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EHY|ONHUXQJVSROLWLVFK�XQJHEUHPVWHQ�/XVW
���XQG�LKUHQ�IUDXHQGLVNULPLQLH�UHQGHQ�9HUKDOWHQVPXVWHUQ��GLH�GLH�%HY|ONHUXQJVSUREOHPDWLN�YHUXUVDFKHQ��GLH�)UDXHQ�ZHUGHQ�QXU�DOV2EMHNWH�LQQHUKDOE�GLHVHU�0lQQHUJHVHOOVFKDIWHQ�NRQVWUXLHUW��2SIHU�PLW�GHQHQ�GHU�]LYLOLVLHUWH�ZHL�H�0DQQVLFK�VROLGDULVLHUW� ��
� >&KULVWD�:LFKWHULFK�����)UHL�XQG�YHUDQWZRUWOLFK��*HEXUWHQNRQWUROOH��5HSURGXNWLRQVWHFKQRORJLH�XQG�%HY|ONH�UXQJVSROLWLN�]ZLVFKHQ�=ZDQJ�XQG�)UHLZLOOLJNHLW����DXV��%HLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U����.|OQ����@�� ,UPJDUG�6FKXO]�VSULFKW�LQ�GLHVHP�=XVDPPHQKDQJ�YRP�2UZHOOVFKHQ�'RSSHOVSUHFK�E]JO��GHU�8PZHUWXQJYRQ�%HJULIIHQ��VR�ZLUG�GLH��IUHLZLOOLJH�(QWVFKHLGXQJ��QXU�DOV�YHUQ�QIWLJ�EHXUWHLOW��ZHQQ�VLH�VLFK�DQ�GLH�YRUJHJHEHQHJHVHOOVFKDIWOLFKH�1RUP��GHU�%HY|ONHUXQJVSODQXQJ��DQSD�W��GXUFK�GLH�8PEHQHQQXQJ�YRQ�)DPLOLHQSODQXQJ�LQ��UHSUR�GXNWLYH�*HVXQGKHLW��ZLUG�HLQ�.DPSIEHJULII�GHU�)UDXHQEHZHJXQJ�YHUHLQQDKPW��DXVJHK|KOW�XQG�VHLQHU�SROLWLVFKHQ6FKODJNUDIW�EHUDXEW�>,UPJDUG�6FKXO]����)UDXHQUHFKWH�DEJHWULHEHQ����DXV�EOlWWHU�GHV�L]�Z�1U�����)UHLEXUJ�L�%UVJ�����@��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�DXFK�GLH�=ZlQJH�]X�VHKHQ��GLH�GXUFK�GLH�:HLWHUHQWZLFNOXQJHQ�GHU�5HSUR�GXNWLRQVPHGL]LQ�HQWVWHKHQ��]�%��LP�=XVDPPHQKDQJ�YRQ�YRUJHEXUWOLFKHU�'LDJQRVWLN�XQG�HXJHQLVFKHU�,QGLNDWLRQ��� VLHKH�]�%��>'6:�X��'HXWVFKH�*HVHOOVFKDIW�I�U�GLH�9HUHLQWHQ�1DWLRQHQ�H�9�����:HOWEHY|ONHUXQJ�XQG�(QWZLFN�OXQJ����%RQQ�+DQQRYHU����������@���>'6:��'HXWVFKH�6WLIWXQJ�:HOWEHY|ONHUXQJ����
+RIIQXQJHQ�XQG�5HDOLWlWHQ���=XUhEHUZLQGXQJ�GHU�.OXIW�]ZLVFKHQ�9RUVWHOOXQJHQ�XQG�(UIDKUXQJHQ�GHU�)UDXHQ�DXI�GHP�*HELHW�GHU�)RUWSIODQ]XQJ
��+DQQRYHU�����@�� >,QJULG�6FKQHLGHU����,PXQ�JHJHQ�6FKZDQJHUVFKDIW����(�FROL�EUL�1U���+DPEXUJ�����@�'HU�VHOEH�'LVNXUV�GHUSRWHQWLHO�YHUVFKOLQJHQGHQ�0XWWHU��GHU�6FKZDQJHUVFKDIW�DOV�.UDQNKHLW��ILQGHW�VLFK�DXFK�LQ�GHU�]XQHKPHQGHQ�0HGL]L�QDOLVLHUXQJ��LQVEHVRQGHUH�DXFK�GXUFK�GLH�*HQWHFKQRORJLH���GHU�6FKZDQJHUVFKDIW�LQ�(XURSD��,Q�GLHVHP�6LQQ�ZLGHU�VSULFKW�VLFK�GDV�(QJDJHPHQW�HLQHV�)UDQ]�$OW�JHJHQ�GLH�/LEHUDOLVLHUXQJ�GHU�$EWUHLEXQJ�DXFK�QLFKW�PLW�VHLQHP��(QJD�JHPHQW�I�U�HLQH�%HY|ONHUXQJVNRQWUROOSROLWLN�XQWHU�GHP�6WLFKZRUW���gNRORJLVFKHU�0DUVFKDOOSODQ��VLHKH�)X�QRWH������ >6XVDQQH�6FKXO]����%HY|ONHUXQJVSROLWLN���KHJHPRQLVDOH�'LVNXUVH�LP�8PIHOG�GHU�:HOWEHY|ONHUXQJVNRQIH�UHQ]��DXV�*��)LVFKHU�0��:|OIOLQJVHGHU����%LRORJLVPXV�5DVVLVPXV�1DWLRQDOLVPXV����:LHQ�����@�� $QKDQJ�6HLWH���
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'LH�YHUZHQGHWHQ�0HWDSKHUQ�VSUHFKHQ�HLQH�QRFK�DQGHUH�6SUDFKH�XQG�YHUNQ�SIHQ�GHQ�VR�VDFKOLFK�ZLU�NHQGHQ�'LVNXUV�PLW�VH[LVWLVFKHQ�XQG�UDVVLVWLVFKHQ�6WHUHRW\SHQ� �
�0HQVFKOLFKH�6SUHQJVlW]H��WLFNHQ��=HLWERPEHQ��ZHUGHQ�JH]�QGHW��%HY|ONHUXQJHQ��H[SORGLHUHQ����GHPRJUDSKLVFKH�5DNHWHQ��JHKHQ�KRFK��0LOOLRQHQJHVFKZDGHU��U�FNHQ�DQ��1HEHQ�PLOLWDULVWLVFKHU�'LNWLRQ�HUIUHXW�VLFK�GDV�,Q�6]HQH�6HW]HQ�YRQ1DWXUNDWDVWURSKHQ�JUR�HU�PHGLDOHU�%HOLHEWKHLW�XQG�:LUNVDPNHLW��XP�HLQH�*HIDKU�DXV�GHP�6�GHQ�]X�EH�VFKZ|UHQ��%HJULIIH�ZLH��)OXWZHOOH����0HQVFKHQODZLQH����6SULQJIOXW��YRQ�)O�FKWOLQJHQ�RGHU�GLH��:XFKW�GHU%HY|ONHUXQJVZRJH��QDWXUDOLVLHUHQ�GLH�0HQVFKHQ�LP�6�GHQ�]XU�QLFKWYHUJHVHOOVFKDIWHWHQ�0DVVH�0HQVFK�]X�XQNRQWUROOLHUWHU�%LRPDVVH��]XU�1DWXUNDWDVWURSKH��GLH�DXI�GHQ�1RUGHQ�]XUROOW���'LH�YHUZHQGHWHQ�0HWDSKHUQ�VLQG�QLFKW�JHVFKOHFKWVQHXWUDO��6LH�JUHLIHQ�LQ�GHU�SV\FKLVFKHQ�6R]LDOLVDWLRQGHV�E�UJHUOLFKHQ�6XEMHNWV�YHUDQNHUWH�bQJVWH�XQG�XQEHZX�WH�3KDQWDVLHQ�DXI��UHNXULHUHQ�DXI�GLH�*HIDKUGHV�,FKYHUOXVWHV�GHV�6XEMHNWHV��DXI�GDV�hEHUIOXWHWZHUGHQ��*UHQ]�EHUVFKUHLWXQJHQ��/DQGHVJUHQ]HQ�*UHQ]HQ�GHU�*HZRKQKHLWHQ��*UHQ]HQ�GHV�$QVWDQGHV��.|USHUJUHQ]HQ��E]Z��DXI�GDV�=HUVW�FNHOWZHUGHQ�HLQH�DQGHUH�)RUP�GHU�,FKDXIO|VXQJ� ��'LHVH�*HIDKU�GHV�,FKYHUOXVWHV�LVW�LQ�GHU�E�UJHUOLFKHQ�PlQQOLFKHQ�6R]LDOLVDWLRQ�LQ�GHU�%5'�DXIV�HQJVWHYHUNQ�SIW�PLW�GHU�.RQVWUXNWLRQ�GHU�PlQQOLFKHQ�VH[XHOOHQ�,GHQWLWlW��GHQ��EHU�VLH�VWDWWILQGHQGHQ�$XVJUHQ�]XQJHQ�GHV�$QGHUHQ�XQG�LKUHU�3URMHNWLRQ�DXI�GDV�DQGHUH�*HVFKOHFKW��)UDXHQ��'LH�$QJVW�YRU�GHP�,FK�YHUOXVW��YRU�GHP�hEHUIOXWHWZHUGHQ�GXUFK�GDV�$QGHUH��GHP�9HUVFKOXQJHQZHUGHQ�LVW�QLFKW�]X�WUHQQHQ�YRQ6H[XDOlQJVWHQ�XQG�PLW�LKQHQ�HLQKHUJHKHQGHQ�.RQWUROO]ZlQJHQ�XQG�'LV]LSOLQLHUXQJHQ�GHU�SRWHQWLHOO�EH�GURKOLFKHQ�ZHLEOLFKHQ�6H[XDOLWlW��'DV�KHL�W��6H[LVPXV�XQG�5DVVLVPXV��GLH�.RQWUROOH�GHV�$QGHUHQ�XQGGHU�ZHLEOLFKHQ�6H[XDOLWlW��VFKQHLGHQ�VLFK�LQ�GHU�EHY|ONHUXQJVSROLWLVFKHQ�.RQWUROOH�GHU�=HXJXQJVIlKLJ�NHLW�GHU�)UDXHQ�LP�7ULNRQW��GHU�DQGHUHQ�)UDX��LKUHV�.|USHUV��'LH�EHY|ONHUXQJVSROLWLVFKHQ�0HWDSKHUQ�JH�ZLQQHQ�HEHQ�DXV�GLHVHU�'RSSHOGHXWLJNHLW��GLH�VLFK�LP�=LHOSXQNW�EHY|ONHUXQJVWHFKQRNUDWLVFKHU�0DFKW�DXV�EXQJ��GHU�.RQWUROOH�GHU�.|USHU�YRQ��GHU�=HXJXQJVIlKLJNHLWNHLW�YRQ�)UDXHQ�LP�7ULNRQW��ZLHGHUILQGHW�LKUH�:LUNVDPNHLW��,QVRIHUQ�LVW�HV�GXUFKDXV�DXFK�NHLQ�=XIDOO��GD��VLFK�%HY|ONHUXQJVNRQWUROOSROLWLN�IDVWDXVVFKOLH�OLFK�DOV�.RQWUROOH�GHU�=HXJXQJVIlKLJNHLW�YRQ�)UDXHQ�NRQVWLWXLHUW�XQG�0lQQHU�SUDNWLVFK�QLFKWEHWULIIW�%HY|ONHUXQJVNRQWUROOSROLWLN�XQG�XQG�PlQQOLFKH�0DFKWDXV�EXQJ�]XU�.RQWUROOH�YRQ�)UDXHQ��EHU�LKUHQ�.|U�SHU��XQG�GDPLW�DXFK�GLH�.RQVWLWXWLRQ�GHV�*HVFKOHFKWV��EHUKDXSW��VLQG�QLFKW�YRQHLQDQGHU�]X�WUHQQHQ�
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$QWLVFKZDQJHUVFKDIWVLPSIXQJ
XQG�+RUPRQLPSODQWDWHQ�YHUJHJHQVWlQGOLFKHQ�GHQ�=ZDQJ�XQG�HQW]LHKHQ�GHQ�)UDXHQ�LQVEHVRQGHUH�LP7ULNRQW�]XQHKPHQG�GLH�.RQWUROOH��EHU�LKUH�HLJHQH�)UXFKWEDUNHLW��'LH�'RSSHOPRUDO��PLW�GHU�)UDXHQ�LP7ULNRQW�XQG�0LJUDQW,QQHQ�]XU�*HEXUWHQNRQWUROOH�XQG�]XU�$EWUHLEXQJ�JHGUlQJW�ZHUGHQ��XQG�JOHLFK]HLWLJJHJHQ�HLQH�/LEHUDOLVLHUXQJ�GHV�$EWUHLEXQJVUHFKWHV�SROHPLVLHUW�ZLUG ����ZHLVW�DXI�GHQ�UDVVLVWLVFKHQ*UXQGJHKDOW�GLHVHU�3ROLWLN���GLH�DXFK�ZHLWHU�]ZLVFKHQ�ZHUWHP��ZHL�H�.LQGHU�LQ�(XURSD�XQG�GHQ�86$�XQG�XQZHUWHP�/HEHQ��.LQGHU�LP�7ULNRQW�XQG�VR]LDO�GHNODVVLHUWHU�6FKLFKWHQ��GLIIHUHQ]LHUW�
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'LH�.RQIHUHQ]�>:HOWEHY|ONHUXQJVNRQIHUHQ]�.DLUR@� NRQ]HQWULHUW�VLFK�DXI�GLH�TXDQWLWDWLYH���DQWLQDWDOLVWLVFKH(LWH��YRQ�%HY|ONHUXQJVSROLWLN�XQG�GLH�/lQGHU�GHV�6�GHQV��6LH�GLHQW�GHU�8QLYHUVDOLVLHUXQJ�GHU�=ZHL�.LQG�1RUP�)D�PLOLH
�>&KULVWD�:LFKWHULFK�����)UHL�XQG�YHUDQWZRUWOLFK��*HEXUWHQNRQWUROOH��5HSURGXNWLRQVWHFKQRORJLH�XQG�%HY|ONH�
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HEHQ�GLHVHU�,GHRORJLH��GD�HV�GLH�5HGXNWLRQ�YRQ�)UDXHQ�DXI�%LRORJLH�XQG�1DWXU��GLH�NRQWUROOLHUW�ZHUGHQPX���EHUHLWV�EHLQKDOWHW��'HP�HQWVSULFKW�GDV�%LOG�GHV�0DQQHV�DOV�0HQVFKHQPlQQFKHQ�PLW�TXDVL�QDW�UOL�FKHU�7HUULWRULDONRQNXUUHQ] ���XQG�GHQ�(XU|SlHU,QQHQ�XQG�86$PHULND QHU,QQHQ��LQVEHVRQGHUH�GHQ�LKUH)UDXHQ�QLFKW�]XP�.LQGHUNULHJHQ�]ZLQJHQGHQ�0lQQHUQ��DOV�7UlJHU,QQHQ��GHU�=LYLOLVDWLRQ�� ��
/HJLWLPLHUW�XQG�JHWUDJHQ�ZLUG�GLHVHU�'LVNXUV�LQ�QLFKW�XQHUKHEOLFKHQ�0D�H�YRQ�152��1LFKW�5HJLHUXQJV�2UJDQLVDWLRQHQ��QHXHQ�7\SV��'DPLW�VLQG�2UJDQLVDWLRQHQ�JHPHLQW��GLH�SULPlU�DXV�HLQHP�NOHLQHQ�.HUQSURIHVVLRQHOOHU�3ROLWOREE\LVW,QQHQ�EHVWHKHQ��GLH�+HUUVFKDIWV��XQG�$XVEHXWXQJVYHUKlOWQLVVH�QLFKW�LQ�)UD�JH�VWHOOHQ�XQG�3UREOHPH��EHU�HLQH�9HUEHVVHUXQJ�GHU�.RPPXQLNDWLRQ�EHL�JOHLFK]HLWLJHU�$UEHLWVSODW]EH�VFKDIIXQJ�I�U�VLFK�VHOEVW�]X�O|VHQ�EHKDXSWHQ��'D�GLHVH�2UJDQLVDWLRQHQ�DEKlQJLJ�VLQG�YRQ�|IIHQWOLFKHQ*HOGPLWWHOQ��E]Z��DQGHUHQ�*HOGJHEHU,QQHQ��PXWLHUHQ�VLH�LPPHU�PHKU�]X�DOWHUQDWLYHQ�'LHQVWOHLVWXQJVXQ�WHUQHKPHQ�]XU�3URGXNWLRQ�SROLWLVFKHU�/HJLWLPLWlW�XQG�GHU�(LQELQGXQJ�YRQ�2SSRVLWLRQ� ���(UJlQ]W�ZLUG�GLH�VH�(QWZLFNOXQJ�GXUFK�152��GLH�GLUHNW�YRQ�GHU�,QGXVWULH�QHX�JHJU�QGHW�ZHUGHQ��HLQ�%HLVSLHO�GDI�U�LVW�GLH'6:��$OV�TXDVL��REMHNWLYH���GD��LQWHUHVVHQXQJHEXQGHQH���6DFKZDOWHU��N|QQHQ�VLH�PLW�HLQHP�JUR�HQ�|I�IHQWOLFKHQ�9HWUDXHQVERQXV�RSHULHUHQ��6LH�ZHUGHQ�GDPLW�]X�7�U|IIQHUQ�I�U�HLQH�,QVWUXPHQWDOLVLHUXQJ�KHUU�VFKDIWVNULWLVFKHU�'LVNXUVH�I�U�JDQ]�DQGHUH�=ZHFNH��(LQ�%HLVSLHO�KLHUI�U�LVW�GLH�1XW]XQJ�|NRORJLVFKHU�.UL�VHQV]HQDULHQ�I�U�GLH�/HJLWLPDWLRQ�EHY|ONHUXQJVSROLWLVFKHU�0D�QDKPHQ� ��
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1LFKW�$UPXW�XQG�$VNHVH�VRQGHUQ�YHUQXQIWJHOHLWHWH�/HEHQVNXQVW
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'LH�)UXFKWEDUNHLW�GHU�)UDX�DOV�6HXFKH��$QDO\VH�HLQHV�'RNXPHQWDUEHLWUDJHV�]XU�:HOWEHY|ONHUXQJVNRQIHUHQ]�LP�=')
6WDWW�HLQHU�(LQOHLWXQJ�$XV]�JH�DXV�GHU�7UDQVNULSWLRQ�GHV�.RPPHQWDUV�GHU�����VW�QGLJHQ6HQGXQJ
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$UJXPHQWDWLRQ
'LH�LQKDOWOLFKH�$XVVDJH�GHV�)LOPV�EDVLHUW�DXI�GHU�9HUNQ�SIXQJ�XQWHUVFKLHGOLFKHU�'LVNXUVH�XQWHU�(LQEH�]XJ�GHU�EXQGHVGHXWVFKHQ�5HDOLWlW�XQG�GHU�|IIHQWOLFKHQ�'LVNXUVH��GLH�GHQ�+LQWHUJUXQG�ELOGHQ��DXV�GHPKHUDXV�GHU�)LOP�JHVHKHQ�ZLUG��'LH�'LVNXUVH�VLQG�
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�� 6HLWH���$QKDQJ��VLHKH�]�%��DXFK�6HLWH������=XQDKPH�GHU�:HOWEHY|ONHUXQJ��QLFKW�QXU�LQ�,QGLHQ��LVW�HLQH�%H�GURKXQJ�I�U�GLH�JDQ]H�:HOW����� 6HLWH���$QKDQJ��VLHKH�]�%��DXFK�6HLWH������:HUGHQ�ZLU�MHW]W�DUP��ZHLO�XQV�GLH�,QGHU�EHL�JOHLFK�JXWHU�$XVELO�GXQJ��DEHU�HLQHP���WHO�GHU�/RKQNRVWHQ�DXV�GHP�)HOG�VFKODJHQ"��� 6HLWH���$QKDQJ
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��EHLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U������.|OQ�������(�FROL�EUL�1U���ELV�����+DPEXUJ������ELV�������$VLW�'DWD��+UVJ������:LHYLHO�%HY|ONHUXQJVZDFKVWXP�YHUWUDJHQ�GLH�0HGLHQ"����+DQQRYHU�������,UPJDUG�3LQQ�0LFKDHO�1HEHOXQJ����9RP��NODVVLVFKHQ��]XP�DNWXHOOHQ�5DVVLVPXV�LQ'HXWVFKODQG���'DV�0HQVFKHQELOG�GHU�%HY|ONHUXQJVWKHRUHLH�XQG�%HY|ONHUXQJVSROLWLN���',66�7H[WH�1U�������'XLVEXUJ�������EHLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U������.|OQ�������&ODXV�-DNRE\����8QV�EOHLEHQ�����-DKUH����)UDQNIXUW�%HUOLQ�������'6:��'HXWVFKH�6WLIWXQJ�:HOWEHY|ONHUXQJ�����+RIIQXQJHQ�XQG�5HDOLWlWHQ���=XU�hEHUZLQ�GXQJ�GHU�.OXIW�]ZLVFKHQ�9RUVWHOOXQJHQ�XQG�(UIDKUXQJHQ�GHU�)UDXHQ�DXI�GHP�*HELHWGHU�)RUWSIODQ]XQJ����+DQQRYHU�������3DXO�(KUOLFK����'LH�%HY|ONHUXQJVERPEH����0�QFKHQ�������EHLWUlJH�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV�1U������.|OQ�������EOlWWHU�GHV�L]�Z�1U�������)UHLEXUJ�L�%UVJ��������'6:�X��'HXWVFKH�*HVHOOVFKDIW�I�U�GLH�9HUHLQWHQ�1DWLRQHQ�H�9�����:HOWEHY|ONHUXQJ�XQG�(QWZLFNOXQJ����%RQQ�+DQQRYHU������������*��)LVFKHU�0��:|OIOLQJVHGHU����%LRORJLVPXV�5DVVLVPXV�1DWLRQDOLVPXV����:LHQ�������(YD�(QJHOKDUGW����)OXWHQ�XQG�EHGURKOLFKH�([SORVLRQHQ����DXV��EOlWWHU�GHV�L]�Z�1U�����������EOlWWHU�GHV�L]�Z�1U�������)UHLEXUJ�LP�%UVJ��������6�GGHXWVFKH�=HLWXQJ������������������,QJR�/RRVH����(LQH�IHVWH�%XUJ�������',66�7H[WH�1U�������'XLVEXUJ�������5ROI�6FKU|GHU����&RDFKLQJ�I�U�5DXEP|UGHU����.RQNUHW�������8OOL�.XONH����:HU�EUHPVW�GLH�0HQVFKKHLW"����:RFKHQSRVW�1U�����%HUOLQ������)UDQNIXUWHU�5XQGVFKDX�1U��������)UDQNIXUW�������6XVDQQH�6FKXO]����)HPLQLVWLVFKH�%HY|ONHUXQJVSROLWLN"���(WLHQQH�%DOLEDU�,PPDQXHO�:DOOHUVWHLQ����5DVVH�.ODVVH�1DWLRQ�$PELYDOHQWH�,GHQWLWlWHQ�����%HUOLQ�������6LHJIULHG�-lJHU����7H[W��XQG�'LVNXUVDQDO\VH���'XLVEXUJ�����
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$QKDQJ���$EODXISURWRNROO�GHV�'RNXPHQWDUEHLWUDJHV��
'LH�0LOOLDUGHQERPEH��hEHU�GLH�%HY|ONHUXQJVH[SORVLRQ�LQ�,QGLHQ
=')�����
'DV�$EODXISURWRNROO�ZXUGH�LQ�$QOHKQXQJ�DQ�GLH�0HWKRGH�HLQHU�HUZHLWHUWHQ�3URWRNROOI�KUXQJ��ZLH�VLH�YRQ8WH�$QHFNH�X�D��LQ�GHQ�
EHLWUlJHQ�]XU�IHPLQLVWLVFKHQ�WKHRULH�XQG�SUD[LV
�GDUJHVWHOOW�ZXUGH��HUVWHOOW�(V�ZHUGHQ�SDUDOOHO���(EHQHQ�GDUJHVWHOOW��GHU�JHVSURFKHQH�7H[W��.RPPHQWDU���hEHUVHW]XQJVWH[WH�,QWHU�YLHZ���GLH�QLFKWVSUDFKOLFKH�7RQHEHQH��GLH�%LOGHEHQH�XQG�HLQH�HUVWH�$QDO\VHHEHQH��%LOGHU�E]Z��0HWKD�SHUQ�XQG�LKUH�VXEMHNWLY�ZDKUJHQRPPHQH�:LUNXQJ���.RPPHQWDUH�XQVHUHUVHLWV�ZXUGHQ�LQ�HFNLJH�.ODP�PHUQ�JHVHW]W�
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>)HUQVHKDQVDJHULQ���'HU�%HLWUDJ�ZXUGH�HUVW�DEKLHU�PLWJHVFKQLWWHQ@����VLQG�GLH�G�VWHUHQ�3URJQR�VHQ�GHU�812��ZHQQ�QLFKW�PHKU�DOV�ELVKHU�JH�VFKLHKW���'LH�:HOWEHY|ONHUXQJVNRQIHUHQ]�QlFK�VWH�:RFKH�LQ�.DLUR�ZLUG�HLQ�%�QGHO�YRQ�0D��QDKPHQ�HPSIHKOHQ��XP�GDV�3UREOHP�EHVVHU�LQGHQ�*ULII�]X�EHNRPPHQ��(LQ�3UREOHP��GDV�DXFKXQV�PHKU�XQG�PHKU�DQJHKW��=HLWERPEH�0HQVFK��LQ�XQVHUHU�5HLKH�=�QGVWRII�EHULFKWHQ�3HWHU%HUJ�XQG�&KULVWLDQ�6WHUOH\�DXV�,QGLHQ��
>0lQQOLFKHU�.RPPHQWDWRU@�:R�KHXWH�HLQHUVWHKW�RGHU�JHKW��GUlQJHQ�VLFK�PRUJHQ�VFKRQ]ZHL� =HLWERPEH�0HQVFK ��ZHU�NDQQ�VLH�VWRS�SHQ"�'LH�/lQGHU�GHU�ZHL�HQ�LQGXVWULDOLVLHUWHQ:HOW��ZLU�OHUQHQ�GDV�)�UFKWHQ�YRU�GHP�%HY|O�NHUXQJVZDFKVWXP�DXI�GHU�V�GOLFKHQ�+DOENXJHO�1LFKW�QXU�+XQJHU�XQG�&KDRV�DOV�)ROJH�PDFKHQXQV $QJVW��HV�ZlFKVW�DXFK�GLH�)XUFKW��GD��GRUW.RQNXUUHQWHQ�KHUDQZDFKVHQ��%HLVSLHO�,QGLHQ�(V�ZLUG�LQ�HWZD����ELV����-DKUHQ�&KLQD�DOV�GDVEHY|ONHUXQJVUHLFKVWH�/DQG�GHU�(UGH�DEJHO|VWKDEHQ�
$Q�HLQHU�EHOHEWHQ�6WUD�HQNUHX]XQJ�LQ�'HKOLVWHKW�GLHVH�8KU��6LH�]lKOW�GHQ�=XZDFKV�DQ�,Q�GHUQ��SUR�7DJ�VLQG�GDV��������PHKU��SUR�-DKU�����0LOOLRQHQ��PHKU�DOV�GLH�(LQZRKQHU]DKO�GHU��QHXHQ�%XQGHVOlQGHU��,QGLHQ�NXU]�YRU�GHU�HU�VWHQ�0LOOLDUGH�
'LH�3URGXNWLRQ�GHU�(�.ODVVH�YRQ�0HUFHGHV�ZLUGMHW]W�QDFK�,QGLHQ�YHUODJHUW��'DV�LVW�GHU�HQGJ�OWL�JH�%UXFK�PLW�HLQHU�KHLOLJHQ�7UDGLWLRQ��ZR�QDFK�'HXWVFKODQGV�1REHOPDUNH�QXU�LQ�'HXWVFK�ODQG�RULJLQDO�0HUFHGHVDXWRV�EDXHQ�N|QQH��'LH
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BBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBB
>ZDKUVFK��2ULJLQDO�WRQ�@�$XWRKXSHQ�)DKU]HXJJHUlXVFKH�6FKUHLHQ��5XIHQ

B�B�B�B�B�B�B�B�B�B�B�>]XVlW]OLFK�@+HU]VFKODJJHUlXVFKHXQG�7LFNHQ�VFKQHOOHUXQG�ODXWHU�ZHUGHQG�>$VVR]LDWLRQ��%HGUR�KXQJ@B�B�B��B�B�B�B�B�B�B�
BBBBBBBBBBBBBBBB
>ZDKUVFK��2ULJLQDO�WRQ�@�)DEULNJHUlXVFKH

)HUQVHKDQVDJHULQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBB$QIDQJVWUDLOHU�GHU�6HULH�=�QGVWRIIBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9HUNHKUVUHLFKH�.UHX]XQJ�LQ�,QGLHQ>$VVR]LDWLRQ��hEHUI�OOXQJ�+HNWLN��&KDRV�(QJH@

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
%HOHEWH�6WUD�H��.DPHUDVFKZHQN�DXI�GLHJUR�H�'LJLWDODQ]HLJH�=lKOZHUN�DQJH]HLJWH=DKO�ZLUG�JU|�HU����������������%HGHXWXQJGHU�=DKO�XQNODU��HY��������������7H[WHLQEOHQGXQJ��'LH�0LOOLDUGHQERPEH��3HWHU�%HUJ�XQG�&KULVWLDQ�6WHUOH\����EHU�GLH%HY|ONHUXQJVH[SORVLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBB(LQ�0HUFHGHV�ZLUG�YRQ�HLQHU�+DQG�LQ�HL�QHP�JXWHQ�$Q]XJ�EODQNJHULHEHQ��>$VVR]LD�WLRQ��0HUFHGHV�LVW�ZHVWOLFKHU�:RKOVWDQG
$UEHLWHU�EHL�GHU�$UEHLW�LP�0HUFHGHVZHUN

�XQV����.RQVWUXNWLRQ�HLQHU�EHGURKWHQ��(L�JHQJUXSSH��=HLWERPEH����=�QGVWRII��PLOLWlULVFKH�0D�WDSKHUQ
�:R�KHXWH����VWRSSHQ"���(LQNODPPHUXQJGHV�7H[WHV�GXUFK�:LHGHUKROXQJ�GHV�6DW�]HVV�DP�(QGH�GHV�)LOPV��.RQVWUXNWLRQ�HL�QHV�+DQGOXQJVQRWVWDQGHV�GXUFK�6DW]DXIEDXDOV�)UDJH��=HLWERPEH����=�QGVWRII��PLOLWlULVFKH0HWDSKHUQ�ZLU�OHUQHQ�GDV�)�UFKWHQ�����PDFKHQXQV��$QJVW����.RQVWUXNWLRQ�HLQHU�EHGURK�WHQ��(LJHQJUXSSH�$UJXPHQWDWLRQ��+XQJHU�XQG�&KDRV�VLQG)ROJH�GHV�%HY|ONHUXQJVZDFKVWXPV��$X�HU�GHP�VLQG�GLH�,QGHU�SRWHQWLHOOH�.RQNXUUHQ�WHQ��GDV�PDFKW�XQV�$QJVW��GLH�,QGHU����.RQNXUUHQWHQ���HV�ZLUGLP�=XVDPPHQKDQJ�PLW�%HGURKXQJ�LPPHUGLH�PlQQOLFKH�)RUP�YHUZHQGHW�
:DKUQHKPXQJV�EHUIRUGHUXQJ�GXUFK�GLHVFKQHOO�KLQWHUHLQDQGHU�JHQDQQWHQ�=DKOHQHU]HXJW�%HGURKXQJVJHI�KO�
�KHLOLJH�7UDGLWLRQ����QXU�LQ�'HXWVFK�ODQG�RULJLQDO�0HUFHGHVDXWRV���0HWDSKHU0HUFHGHV�LVW�'HXWVFKODQG��DX�HUGHP�HQ�VWHKW�HLQH�$VVR]LDWLRQVNHWWH�]X�
5DXE
NRSL�HQ�XQG�0DUNHQ
SLUDWHULH
�



(�7\SHQ�ZlUHQ�QlFKVWHV�-DKU�VRZLHVR�DXV�GHP3URJUDPP�JHQRPPHQ�ZRUGHQ��'HU�DVLDWLVFKH0DUNW��HLQ�5LHVHQPDUNW��ORFNW��8QG�$UEHLWVNUlI�WH�VLQG�ELOOLJ��GHQQ�VLH�VLQG�LP�hEHUIOX��YRUKDQ�GHQ��6R�ZHLW�VR�JXW��0HUFHGHV�PX��LQWHUQDWLRQDOZHUGHQ��DXFK�LQ�VHLQHQ�6WDQGRUWHQ��XP�]X��EHU�OHEHQ���2E�DXFK�GLH�$UEHLWVSOlW]H�LQ�6LQGHO�ILQJHQ��EHUOHEHQ�ZHUGHQ"'LH�JUR�HQ�3UHVVHQ�VLQG�VFKRQ�DXI�GHP�6FKLIIQDFK�%RPED\�XQWHUZHJV��LQ�GHU�+DOOH�JlKQW�QXQHLQ�JUR�HV�/RFK��,QGLHQ�DOV�.RQNXUUHQW��GDVLVW�HV��ZDV�KLHU�PDQFKH�I�UFKWHQ��:LUG�GLHVHV/RFK��EHUKDXSW�ZLHGHU�JHVFKORVVHQ�ZHUGHQ"��'HQQ�HUVW�ZHQQ�GLH�3URGXNWLRQ�LQ�,QGLHQ�ULFK�WLJ�DQOlXIW��LQ�HLQ�SDDU�-DKUHQ�IU�KHVWHQV��ZLUGPDQ�VHKHQ�N|QQHQ��RE�GLHVH�9HUODJHUXQJ�DXFKGHQ�GHXWVFKHQ�$UEHLWQHKPHUQ�JHQ�W]W�KDW�RGHU�RE�,QGLHQV�ELOOLJH�$UEHLWVNUlIWH�LKQHQGLH�$UEHLW�DP�(QGH�HLQIDFK�ZHJQHKPHQ�0HUFHGHV���LVW�GDV�QXU�GHU�$QIDQJ"
'LH�LQGLVFKH�%HY|ONHUXQJVERPEH��HQVWHKW�DXIGHP�/DQGH��LQ�GHQ���������'|UIHUQ��ZR�GLH�JUR��H�0HU]DKO�GHU�,QGHU�OHEW��'LH�%LOGHU�VLQG�VRIULHGOLFK��DEHU�VLH�WlXVFKHQ��EHU�GLH�HUEDU�PXQJVORVH�+lUWH�KLQZHJ�PLW�GHU�GHU�hEHUOH�EHQVNDPSI�JHI�KUW�ZLUG��/lQJVW�VLQG�DOOH�)HO�GHU�����IDFK�JHWHLOW��'LH�ODQGORVHQ�%DXHUQ�OlQJVW�VLQG�VLH�GLH�0HKUKHLW��OHEHQ�LQ�WRWDOHU�$E�KlQJLJNHLW��6HOEVW�GHU�=XJDQJ�]XP�:DVVHU�LVWHLQ�+HUUVFKDIWVLQVWUXPHQW�GHU�5HLFKHQ��EHU�GLH$UPHQ�'LH�%RWVFKDIW�GHU�)DPLOLHQSODQHU�KDW�HV�VFKZHU�GLHVH�0HQVFKHQ�]X�HUUHLFKHQ��6HLW����-DKUHQVFKRQ�SURSDJLHUW�GHU�6WDDW�GLH�.OHLQIDPLOLH�QLFKW�PHKU�DOV�]ZHL�.LQGHU��'RFK�GLHVH�3ROLWLNZDU�ELVKHU�HLQ�)HKOVFKODJ�DXI�GHU�JDQ]HQ�/LQLH�
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BBBBBBBBBBBBBBBB
>ZDKUVFK��2ULJLQDO�WRQ�@�7LHUJHUlXVFKH�.�KH��9|JHO��XQG6WLPPHQ

>]XVlW]OLFK�@6WLPPH�)DPLOLHQSOD�QHULQ
BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UR�DXIQDKPH�GHU�3UHVVHQ�I�U�GHQ�.DURV�VHULHEDX�XQG�GHU�/|FKHU�LP�+DOOHQERGHQZR�3UHVVHQ�DEWUDQVSRUWLHUW�ZXUGHQ��>$VVR�]LDWLRQ��'HPRQWDJH@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB9HUVFKLFNXQJ�JUR�HU�+RO]NLVWHQ�LP�$X�HQ�EHUHLFK�GHV�:HUNHV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6FKZHQN�]XP�6WHUQ�DXI�GHP�'DFK�GHV�0HU�FHGHVZHUNHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%DXHU�PLW�.�KHQ�EHLP�3IO�JHQ��)UDX�PLW:DVVHUWURJ�>*HJHVDW]�]LYLOLVLHUWH�%5'��SULPLWLYHV�,QGLHQ@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
EXQW�JHNOHLGHWH�)UDXHQ�DP�%UXQQHQ
BBBBBBBBBBBBBBBBBBBBBBBBBBB
,QGLVFKH�)DPLOLHQSODQHULQ�PLW�.RQGRPELOGXP�VLH�KHUXPVLW]HQG�)UDXHQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBB

$UJXPHQWDWLRQ��$UEHLWVNUlIWH�VLQG�ELOOLJDXIJUXQG�GHU�hEHUEHY|ONHUXQJ���'LHV�ZLUGDOV�ULFKWLJ���VR�ZHLW�VR�JXW���EH]HLFKQHW'LHV�EHGURKW�DEHU�$UEHLWVSOlW]H�LQ�6LQGHO�ILQJHQ�
�2E�DXFK�����EHUOHEHQ�ZHUGHQ"���.RQ�VWUXNWLRQ�HLQHU�%HGURKXQJVLWXDWLRQ�GXUFK6DW]DXIEDX�DOV�)UDJH�
$UJXPHQWDWLRQ��$XIJUXQG�GHU�ELOOLJHQ�$U�EHLWVNUDIW�UHVXOWLHUHQG�DXV�GHU�hEHUEHY|O�NHUXQJ��EHVWHKW�GLH�*HIDKU��GD��GLH�,QGHUXQV�XQVHUH�$UEHLWVSOlW]H�ZHJQHKPHQ��0HU�FHGHV�NDQQ�JHU�QLFKW�DQGHUV����PX��LQWHU�QDWLRQDO�ZHUGHQ��
�:LUG�GLHVHV����JHVFKORVVHQ�ZHUGHQ"�������RE�,QGLHQV�ELOOLJH�$UEHLWVNUlIWH���QXU�GHU�$QIDQJ"���.RQVWUXNWLRQ�HLQHU�%H�GURKXQJVLWXDWLRQ�GXUFK�6DW]DXIEDX�DOV�)UD�JH�
�%HY|ONHUXQJVERPEH�� �PLOLWlULVFKH0HWDSKHU
$UJXPHQWDWLRQ��'HU�)ULHGHQ�LQ�GHQ�'|U�IHUQ�LVW�QXU�YRUJHWlXVFKW��HLJHQWOLFKKHUUVFKW�.ULHJ���hEHUOHEHQVNDPSI�
$UJXPHQWDWLRQ��/DQGORVH��%DXHUQ��XQGLKUH�$XVEHXWXQJ��VLQG�HLQH�)ROJH�GHV�%H�Y|ONHUXQJVZDFKVWXPV��'XUFK�GLH�9HUZHQ�GXQJ�GHV�%HJULIIV�%DXHU�ZLUG�GHU�:LGHU�VSUXFK�]XU�/DQGORVLJNHLW�HU]HXJW�



'LH�GXUFKVFKQLWWOLFKH�.LQGHU]DKO�OLHJW�LPPHUQRFK�EHL�YLHU�ELV�I�QI�$XVOlQGLVFKH�+LOIVRUJDQLVDWLRQHQ�EHWUHLEHQPLW�YLHO�*HOG�XQG�JXWHP�:LOOHQ�%HUDWXQJ��1XUJHVFKLHKW�HV�YLHO�]X�ZHQLJ��QXU�SXQNWXHOO��QLFKWIOlFKHQGHFNHQG��8QG�DOV�$XVOlQGHU�VWR�HQ�VLHLPPHU�ZLHGHU�DQ�GLH�*UHQ]HQ�LKUHU�%HIXJQLV�VH��+LHU�N|QQWH�QXU�HLQHU�ZLUNOLFK�KHOIHQ��GHU6WDDW��LQGHP�HU�ODQGHVZHLW�VR]LDOH�'LHQVWH�HLQ�ULFKWHW��GLH�GDV�9HUWUDXHQ�GHU�0HQVFKHQ�GDI�UJHZLQQHQ��GD��*HEXUWHQNRQWUROOH�YRQ�9RUWHLOLVW��'RFK�GD�YHUVDJW�GHU�LQGLVFKH�6WDDW�NOlJ�OLFK��HU�NRPPW�JDU�QLFKW�DXI�GLH�,GHH��GLH�0LWDU�EHLW�GHU�0HQVFKHQ�JHZLQQHQ�]X�ZROOHQ��HUJODXEW��HU�NDQQ�VHLQ�=LHO�DXFK�DQGHUV�HUUHLFKHQ�6R�JHKW�HV�LQ�GHQ�'|UIHUQ�DOOHV�ZHLWHU�ZLH�ELV�KHU����%HLVSLHOH�
.XPD��HLQ�UHLFKHU�%DXHU��GHU�DOOHV�]X�KDEHQVFKHLQW��ZDV�]XP�*O�FN�JHK|UW��(U�EHVLW]W�HLJH�QHV�/DQG��VRYLHO�GD��HU�VLFK�VRJDU�HLQHQ�7UDNWRUOHLVWHQ�NRQQWH��%HL�GHQ�1DFKEDUQ�LVW�HU�DQJHVH�KHQ��'RFK�]X�VHLQHP�*O�FN�IHKOW�LKP�GDV�:LFK�WLJVWH��ELVKHU�KDW�LKP�VHLQH�)UDX�QXU�7|FKWHU�JH�ERUHQ��'DV�LVW�HLQH�.DWKDVWURSKH��GDPLW�NDQQHU�VLFK�QLHPDOV�]XIULHGHQ�JHEHQ��1XU�6|KQH]lKOHQ�DOV�1DFKNRPPHQ��'LH�7UDGLWLRQ�YHUODQJWHV��GD��HLQ�6RKQ�LKQ�EHHUEW��GD��HU�DQ�LKP�GLH7RGHVULWHQ�YROO]LHKW��GDPLW�GLH�)DPLOLH�ZHLWHU�OHEW��6HLQH���7|FKWHU�]X�YHUKHLUDWHQ��VHOEVW�GDVLVW�XQP|JOLFK��VR�ODQJH�NHLQ�PlQQOLFKHU�1DFK�NRPPH�GD�LVW��.HLQH�)DPLOLH�LP�'RUI�Z�UGH�VLHQHKPHQ��HJDO�ZLH�KRFK�GLH�0LWJLIW�DXFK�DXVILH�OH��(V�LVW�JDQ]�XQGHQNEDU��MHW]W�PLW�GHP�.LQ�GHU]HXJHQ�DXI]XK|UHQ��6HLQH�)UDX�PX��ZLHGHUVFKZDQJHU�ZHUGHQ��VRODQJH�ELV�HLQ�6RKQ�GD�LVW�
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>2ULJLQDOWRQ�@�6WLP�PHQ��*HUlXVFKH�YRP$XVSDFNHQ�GHU�0HGL�NDPHQWH

BBBBBBBBBBBBBBBB
>2ULJLQDOWRQ�@�+RI�XQG�7LHUJHUlXVFKH�6WLPPHQ

/DFKHQ�GHU�.LQGHU�
BBBBBBBBBBBBBBBB

%XV�PLW�URWHP�.UHX]��0lQQHU�XQG�XQZLOOL�JH�)UDXHQ�ZDUWHQ�DX�HQ��PHGL]LQLVFKH�%H�UDWXQJ�XQG�9HUVRUJXQJ�LP�,QQHUHQ��>$VVR�]LDWLYH�9HUELQGXQJ�%HY|ONHUXQJVZDFKVWXPXQG�.UDQNKHLW@
(LQH�)UDDX�UHDJLHUW�DEOHKQHQG�DXI�GLH�%HUD�WXQJ>$VVR]LDWLRQ�8QZLVVHQKHLW��8QHLQVLFKWLJ�NHLW@

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:DVVHUSIHLIH�UDXFKHQGHU�LQGLVFKHU�0DQQPLWWOHUHQ�$OWHUV�PLW�DXIIlOOLJHU�VLOEHUQHU$UPEDQGXKU�>$VVR]LDWLRQ��6WLOOVWDQG��0���LJJDQJ��3DVFKD@�.�KH��DOWHU�7UDNWRU��DQGHUH�0lQQHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB]ZHL�0lGFKHQ�EHLP�)�WWHUQ�GHU�.�KHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HU�JOHLFKH�0DQQ�EHLP�(VVHQ��HLQH�)UDXEHGLHQW�LKQ����0lGFKHQ�VLW]HQ�GUXPKHUXP

'LH�)UDX�LP�7�UUDKPHQ�LQ�*UR�DXIQDKPH�GHU�0DQQ�Ol�W�VLFK�ZDV�]X�7ULQNHQ�UHLFKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$UJXPHQWDWLRQ��$XVOlQGLVFKH�+LOIVRUJDQL�VDWLRQHQ�VFKHLWHUQ��DXIJUXQG�PDQJHOQGHU%HIXJQLVVH��REZRKO�YLHO�*HOG�XQG�JXWHU:LOOH�DXIJHZDQGW�ZLUG�
�GHU�LQGLVFKH�6WDDW��HU������GHU�6WDDW�ZLUGDOV�ZLGHUVSUXFKVIUHL�HLQKHLWOLFK�KDQGHOQGH3HUVRQ�NRQVWUXLHUW�
�.XPD��HLQ�UHLFKHU�%DXHU���$EZHUWXQJGXUFK�DOOHLQLJH�1HQQXQJ�GHV�9RUQDPHQVRKQH�$QUHGH�>$VVR]LDWLRQ��,JQRUDQ]��.RQVHUYDWLYLWlW@
$UJXPHQWDWLRQ��'LH�7UDGLWLRQ�]ZLQJW�GHQ0DQQ�GD]X��PlQQOLFKH�1DFKNRPPHQ�KD�EHQ�]X�P�VVHQ��GHVKDOE�P�VVHQ�VRODQJH.LQGHU�JH]HXJW�ZHUGHQ��ELV�HLQ�6RKQ�JHER�UHQ�ZLUG�>$VVR]LDWLRQ��7UDGLWLRQ�FRQWUD�=LYLOLVDWLRQ@
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6LH�ZHL��HV��HU�ZHL��HV��DOOH�HUZDUWHQ�HV��'HU�DU�PH�5HLFKH��
'DV�+DXV�HLQHV�DUPHQ�7DJHO|KQHUV��1DVLU��JH�K|UW�VRQVW�JDU�QLFKWV��DEHU���6|KQH�KDW�HU��-DZDUXP�JOHLFK����ZDUXP�KDW�HU�QLFKW�PLW��HQ�JH�QXJ�JHKDEW��(V�NRPPW�GLH�NODVVLVFKH�$QWZRUW�EHL�VR�YLHOHQ�6|KQHQ�VHL�HU�VLFKHU��LP�$OWHU�QLFKWXQYHUVRUJW�]X�EOHLEHQ��ZLH�EHL�VHLQHP�9DWHU��I�UGHQ�HU�VRUJW�
'LH�0DFKW�GHU�7UDGLWLRQ�]X�EUHFKHQ��PLW�*HZDOWJHKW�HV�DXFK�QLFKW��YHUVXFKW�KDW�HV�GHU�LQGLVFKH6WDDW�HLQPDO��9RU����-DKUHQ�]XU�=HLW�GHU�(PHU�JHQF\��GHV�$XVQDKPH]XVWDQGHV��PLW�VFKUHFNOL�FKHQ�)ROJHQ��GLH�DOWHQ�0lQQHU�LP�'RUI�HULQQHUQVLFK�OHEKDIW��'DPDOV�ZXUGH�GLH�3ROL]HL�JH�VFKLFNW��XP�GLH�0lQQHU�]XU�=ZDQJVVWHULOLVDWLRQ]X�WUHLEHQ��6DQFKDL��GHU�/LHEOLQJVVRKQ�GHU�GD�PDOLJHQ�3UHPLHUPLQLVWHULQ�,QGLUD�*DQGKL�QXW]WH�GHQ�YRQ�VHLQHU�0XWWHU�YHUKlQJWHQ$XVQDKPH]XVWDQG��XP�(UIROJH�EHL�GHU�*H�EXUWHQNRQWUROOH�]X�HU]ZLQJHQ����0LOOLRQHQ0lQQHU�VROOHQ�GDPDOV�VWHULOLVLHUW�ZRUGHQ�VHLQ�:HU�VLFK�QLFKW�YHUVWHFNHQ�NRQQWH��DOV�GLH�3ROL]L�VWHQ�NDPHQ��YHUORU�VHLQH�=HXJXQJVNUDIW��HV�ZDUHLQ�JUR�HU�6FKUHFNHQ�GDPDOV�XQWHU�GHQ��LQGL�VFKHQ�0lQQHUQ��,Q�GHQ�QlFKVWHQ�:DKOHQ�YHUORUGLH�UHJLHUHQGH�.RQJUHVVSDUWHL�PLW�3DXNHQ�XQG7URPSHWHQ�ZHJHQ�GLHVHU�=ZDQJVVWHULOLVLHUXQ�JHQ��XQG�VHLWKHU�KDW�VLFK�NHLQ�LQGLVFKHU�3ROLWLNHUPHKU�DQ�GLH�0lQQHU�JHWUDXW��6HLWKHU�ZLUG�*H�EXUWHQNRQWUROOH�QXU�QRFK�DQ�)UDXHQ�SUDNWL]LHUW�'DV�LVW�GHU�+DXSWJUXQG��ZDUXP�GLH�8KU�LQ�'HK�OL�]lKOW�XQG�]lKOW�XQG�]lKOW�
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�1DVLU���$EZHUWXQJ�GXUFK�DOOHLQLJH�1HQ�QXQJ�GHV�9RUQDPHQV�RKQH�$QUHGH��
$UJXPHQWDWLRQ���0|JOLFKVW�YLHOH�.LQGHUZHUGHQ�JH]HXJW�]XU�$OWHUVYHUVRUJXQJ�
$UJXPHQWDWLRQ��'LH�0lQQHU�ZHUGHQ�QLFKWLQ�GLH�*HEXUWHQNRQWUROOSROLWLN�HLQEH]RJHQ�GD�DXIJUXQG�GHU�=ZDQJVWHULOLVDWLRQHQ�YRU���-DKUHQ��XQG�LKUHU�)ROJHQ�SROLWLVFKH�*H�JHQZHKU�EHI�UFKWHW�ZLUG�'DV�LVW�GHU�+DXSWJUXQG�I�U�GHQ�0L�HUIROJGHU�*HEXUWHQNRQWUROOSROLWLN�
�6DQFKDL��GHU�����HU]ZLQJHQ����SV\FKRDQD�O\WLVFKH�0HWDSKHU��GHU�NDVWULHUHQGH�3KDOOXVHLQHU�PlFKWLJHQ�)UDX��$EZHUWXQJ�GXUFK�DO�OHLQLJH�1HQQXQJ�GHV�9RUQDPHQV�>$X�HUGHP�$VVR]LDWLRQ��
%DQDQHQ
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����HV�ZDU�HLQ�JUR�HU����XQWHU�GHQ�LQGL�VFKHQ�0lQQUQ���ELEOLVFKHU�6SUDFKJH�EUDXFK��.RQVWUXNWLRQ�HLQHU��EHUPlFKWLJHQ*HZDOW���6FKLFNVDOV�0HWDSKHU�
�8KU�LQ�'HKOL�]lKOW�������0HWDSKHU��DEODX�IHQGHU�=HLW����+DQGOXQJQRWVWDQG�
$UJXPHQWDWLRQ��1XU�DXIJUXQG�GHV��EHU�GXUFKVFKQLWWOLFK�JXWHQ�0RQVXQUHJHQV��NDPHV�LQ�,QGLHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�]X�NHLQHU+XQJHUNDWDVWURSKH�



PLWZDFKVHQ��VRODQJH�HV�JHQXJ�UHJQHW�����-DKUHKLQWHUHLQDQGHU�KDW�GHU�0RQVXQUHJHQ�,QGLHQ��QLFKW�LP�6WLFK�JHODVVHQ���DXFK�LQ�GLHVHP�-DKUQLFKW��+XQJHU�DOVR�LVW�]XU�=HLW�QLFKW�GDV�3UR�EOHP��'LH�,QGHU�KDEHQ�*O�FN�JHKDEW�XQG�ZLUPLW�LKQHQ��GHQQ�HLQH�+XQJHUNDWDVWURSKH�LQ�,Q�GLHQ�WUlIH�LPPHU�DXFK�XQV��ZLU�P��WHQ�KHOIHQ�$EHU�GDV�ZDFKVHQGH�/DQG�KDW�I�U�GLH�ZDFKVHQ�GH�0HQVFKHQ]DKO�LPPHU�ZHQLJHU�3ODW]��EULJXQG�$UEHLW��(V�JLEW�LQ�,QGLHQ�NDXP�QRFK�)Ol�FKHQ��GLH�PDQ�EHVLHGHOQ�N|QQWH���(LQH�QDW�UOL�FKH�*UHQ]H�LVW�MHW]W�HUUHLFKW��'DV�KHL�W�GHUhEHUVFKX��DQ�0HQVFKHQ�PX��LQ�GLH�6WlGWH�DE�ZDQGHUQ��PX��GRUW�YHUVXFKHQ�HLQ�$XVNRPPHQ]X�ILQGHQ�
hEHUDVFKXQJVEHVXFK�LQ�HLQHP�.UHLVNUDQNHQ�KDXV�GHU�5HJLHUXQJ�LUJHQGZR�DXI�GHP��/DQGHPLW�3URI�$VKLVK�%RVH��,QGLHQV�EHNDQQWHVWHP�%H�Y|ONH�UXQJVZLVVHQVFKDIWOHU��6HLQH�$EVLFKW�LVW��XQV�GLH4XDOLWlW�GHV�VWDDWOLFKHQ�)DPLOLHQSODQXQJVGLHQ�VWHV�]X�GHPRQVWULHUHQ��(U�NULWLVLHUW�LKQ�KHIWLJ�YRU�DOOHP�GLH�WRWDOH�$XVULFKWXQJ�DXI�GLH�6WHULOL�VDWLRQ�YRQ�)UDXHQ��$Q�GHU�:DQG�KlQJW�GLH�6WDWL�VWLN�I�U�GDV�5HFKQXQJVMDKU����������'LH�=DKOI�U�GLH�6WHULOLVDWLRQ�YRQ�0lQQHUQ����GDJHJHQ�GLHI�U�)UDXHQ����������DOOHU�(LQJULIIH�ZXUGHQ�DQ)UDXHQ�YRUJHQRPPHQ��GDV�LVW��EOLFK��(U�Ol�WVLFK�GDV�bU]WHEXFK�YRUOHJHQ��(U�ZLOO�XQV�]HLJHQ�GD��6WHULOLVDWLRQHQ�DXI�GLH�*HEXUWHQUDWH�JDU�NHL�QHQ�(LQIOX��KDEHQ��EHY|ONHUXQJVSROLWLVFK�DOVRHLJHQWOLFK�8QVLQQ�VLQG��6HLQH�6FKO�VVHOIUDJHODXWHW��ZDQQ�NRPPW�GLH�)UDX�]XU�2SHUDWLRQ�QDFK�GHU�*HEXUW�YRQ�ZLHYLHO�6|KQHQ��$XFK�KLHULVW�GDV�(UJHEQLV��ZLH�HU�HV�YRQ��EHUDOO�LQ�,QGLHQNHQQW��6LH�NRPPW�HUVW�GDQQ��ZHQQ�VLH���6|KQH
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����KDW�GHU�0RQVXQUHJHQ�,QGLHQ�QLFKW�LQ6WLFK�JHODVVHQ���.RQVWUXNWLRQ�GHV0RQVXQUHJHQV�DOV�ODXQLVFKHV�6XEMHNW$UJXPHQWDWLRQ��+XQJHUNDWDVWURSKHQ�LQ�,Q�GLHQ�EHGURKHQ�DXFK�XQV��GD�ZLU�KHOIHQ�P�V�VHQ��ZLU����XQV���.RQVWUXNWLRQ�EHGURKWHU�(L�JHQJUXSSH$UJXPHQWDWLRQ��(LQH�QDW�UOLFKH�*UHQ]H�LVWHUUHLFKW��GD�NHLQH�%HVLHGOXQJVIOlFKHQ�PHKUYRUKDQGHQ�VLQG��%HY|ONHUXQJVZDFKVWXP�LVW8UVDFKH�GHU�/DQGIOXFKW��QDW�UOLFKH�*UHQ]H����hEHUVFKX��DQ0HQVFKHQ���0HWDSKHU�9RON�RKQH�5DXP
�3URI��$VLVK�%RVH���$XIZHUWXQJ�GXUFK1HQQXQJ�GHV�YROOHQ�1DPHQV�XQG�7LWHOV

$UJXPHQWDWLRQ��6WHULOLVDWLRQ�LVW�HLQ�EHY|O�NHUXQJVSROLWLVFK�XQWDXJOLFKHV�,QVWUXPHQW�GD�GLH�)UDXHQ�VLFK�HUVW�QDFK�GHU�=HXJXQJYRQ�PLQGHVWHQV���6|KQHQ�VWHULOLVLHUHQ�ODV�VHQ�,Q�GHU�$UJXPHQWDWLRQ�ZLUG�GHXWOLFK��GD��HVJHUDGH�QLFKW�XP�6HOEVWEHVWLPPXQJ�JHKW�XP�GLH�%HVWLPPXQJ�GHU�HLJHQHQ�.LQGHU�]DKO��VRQGHUQ�XP�%HY|ONHUXQJVNRQWUROOHGXUFK�GHQ�6WDDW��%LRPDFKWSROLWLN��XP6WDDWVE�UJHU,QQHQ�DOV�2EMHNWH�VWDDWOLFKHU3ROLWLN�



JHERUHQ�KDW��'LHVHV�9HUIDKUHQ�EULQJW�HEHQ�GLH*HEXUWHQUDWH�QLFKW�KHUXQWHU��'HQQ�GDPLW���6|K�QH��EHUOHEHQ�]HXJW��PDQ�EHVVHU���XQG�GLH�:DKU�VFKHLQOLFKNHLW�LVW�JUR���GD��GDEHL�XQJHZROOWDXFK�QRFK����7|FKWHU�PLW�]XU�:HOW�NRPPHQ�6FKRQ�VLQG�ZLU�EHL���.LQGHUQ��'DV�LVW�GHU*UXQG��ZDUXP�GLH�)UXFKWEDUNHLW�VR�KRFK�LVW�
'DV�6FKODFKWIHOG�GHU�YHUIHKOWHQ�%HY|ONHUXQJV�SROLWLN�LQ�,QGLHQ�LVW�GHU�8QWHUOHLE�GHU�)UDXHQ�'HU�VWDDWOLFKH�)DPLOLHQSODQXQJVGLHQVW�RUJDQL�VLHUW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�LQ�GHQ�.UHLV�NUDQNHQKlXVHUQ�VRJHQDQQWH�6WHULOLVDWLRQVWDJH�(LQ�PRELOHV�&KLUXUJHQWHDP�NRPPW�PLW�GHU�Q|�WLJHQ�$XVU�VWXQJ��'LH�)UDXHQ�ZHUGHQ�KHUEH�VWHOOW��GHUHQ�0lQQHUQ�PDQ�PLW�HLQHU�*HOGSUlPLHLKU�(LQYHUVWlQGQLV�DEJHNDXIW�KDW��,PPHU�GHU0DQQ��QLFKW�GLH�)UDX��HQWVFKHLGHW��RE�XQG�ZDQQVWHULOLVLHUW�ZLUG��$OOH�ELV�DXI�GLH�)UDXHQ�YHUGLH�QHQ�QLFKW�VFKOHFKW�GDUDQ��$OOHQ�YRUDQ�GLH�)DPL�OLHQSODQXQJVE�URNUDWHQ��GLH�=XJULII�DXI�GDV%XGJHW�KDEHQ�/DSDURVNRSLH�KHL�W�GLHVH�2SHUDWLRQ�EHL�GHU�PLW�WHOV�HLQHU�6RQGH�GLH�(LOHLWHU�JHVXFKW�XQG�GXUFK�WUHQQW�ZHUGHQ��:LH�DP�)OLH�EDQG�NRPPHQ�GLH)UDXHQ�DQ�GLH�5HLKH��(V�LVW�HLQ�.ULHJ�JHJHQ�GLH)UXFKWEDUNHLW��GHU�QLFKW�QXU�HQJDJLHUWH�)UDX�HQJUXSSHQ�HPS|UW��,QGLHQV�%HY|ONHUXQJV�ERPEH�LVW�VR�QLFKW�]X�VWRSSHQ�
,QGLHQV�6WlGWH�VLQG�QRWJHGUXQJHQ�GLH�$XIIDQJ�EHFNHQ��LQ�GLH�GHU�%HY|ONHUXQJV�EHUVFKX�VFKZDSSW��'RFK�MH�PHKU�+RFKKlXVHU�JHEDXWZHUGHQ��GHVWR�JU|�HU�ZHUGHQ�DXFK�GLH�6OXPV�]XLKUHQ�)��HQ��'HVWR�VWlUNHU�ZLUG�GHU�=XVWURPGHU�0HQVFKHQ�YRP�IODFKHQ�/DQG��GLH�KLHU�LP�

�

BBBBBBBBBBBBBB
>ZDKUVFK��NHLQ�2UL�JLQDOWRQ�@�.OHLQNLQ�GHUVFKUHLHQ��6WLPPHQ

BBBBBBBBBBBBBB
>ZDKUVFK��2ULJLQDO�WRQ�@�*HUlXVFKH�DXVGHP�2SHUDWLRQVUDXP�XQWHUGU�FNWH�6FKUHLHHLQHU�)UDX�>$VVR]L�DWLRQ��6FKODFKWKRI@

6WUD�HQOlUP

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UXSSH�YRQ�)UDXHQ��WHLOV�UDXFKHQG��PLW.OHLQNLQGHUQ�XQG�ZHQLJHQ�0lQQHUQ�ZDU�WHQG�DXI�HLQHU�7UHSSH�
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�6FKODFKWIHOG����PRELOHV�&KLUXUJHQ�WHDP���PLOLWlULVFKH�0HWDSKHUQ
$UJXPHQWDWLRQ��'HU�8QWHUOHLE�GHU�)UDXZLUG�]XP�6FKODFKWIHOG��ZHLO�GLH�%HY|ONH�UXQJVSROLWLN�HLQH�YHUIHKOWH�LVW��LQVEHVRQGH�UH�JLOW�GLHV�I�U�GLH�0HWKRGH�GHU�6WHULOLVDWL�RQ�>,Q�*%�XQG�GHQ�1LHGHUODQGHQ�GLH�PHLVW�JHQXW]WH�9HUK�WXQJVPHWKRGH@��'DV�HLJHQW�OLFK�]X�9HUXUWHLOHQGH�GDEHL�LVW��GD��VR�GLH�%HY|ONHUXQJVERPEH�QLFKW�]X�VWRSSHQ�LVW��HV�JHKW�KDOW�QLFKW��QXU��GDUXP��GD�VLFK�HQJDJLHUWH�)UDXHQJUXSSHQ�HPS|UHQ�
�.ULHJ�JHJHQ�GLH�)UXFKWEDUNHLW����%H�Y|ONHUXQJVERPEH���PLOLWlULVFKH�0HWD�SKHU
�$XIIDQJEHFNHQ����%HY|ONHUXQJV�EHU�VFKX��VFKZDSSW����=XVWURP�GHU�0HQ�VFKHQ����GURKHQ�XQWHU����0HQVFKHQ�GUXFN�]XVDPPHQ]XEUHFKHQ���)OXW�0HWD�SKHU
$UJXPHQWDWLRQ��'DV�%HY|ONHUXQJVZDFKV�WXP�LVW�8UVDFKH�GDI�U�GD��7UDQVSRUW��*H�VXQGKHLWVZHVHQ�XQG�6FKXOHQ�XQ]XUHLFKHQGVLQG��XQG�GD��6OXPV�HQWVWHKHQ�



PHU�QRFK�HLQ�)�QNFKHQ�+RIIQXQJ�VS�UHQ��$OOH'LHQVWH��GLH�HLQH�6WDGW�OHLVWHW��VLQG�OlQJVW��EHU�ODVWHW��7UDQVSRUW��*HVXQGKHLWVZHVHQ��6FKXOH��VLHDOOH�GURKHQ�XQWHU�GHP�KRKHQ�0HQVFKHQGUXFN]XVDPPHQ]XEUHFKHQ��'LH�YHU]ZHLIHOWH�6XFKHQDFK�$UEHLW�I�KUW�]X�XQJODXEOLFKHQ�)RUPHQ�GHU$XVEHXWXQJ��1HEHQ�XQHQGOLFKHU�$UPXW�VWHKWNUDVVHVWHU�5HLFKWXP��VWHKW�GLH�$XIO|VXQJ�DOOHUWUDGLWLRQHOOHQ�:HUWH��GLH�GLH�0HQVFKHQ�ELVKHUVW�W]WHQ��VWHKW�GLH�=XQDKPH�YRQ�9HUEUHFKHQ�XQGSROLWLVFKHP�5DGLNDOLVPXV��,QGLHQV�0LOOLRQHQ�VWlGWH�YHUZDQGHOQ�VLFK�LQ�'DPSINHVVHO��LQ�GH�QHQ�GHU�'UXFN�NRQWLQXLHUOLFK�VWHLJW��:HQQGHU�.HVVHO�SODW]W��JHKW�GLH�6SUHQJZLUNXQJDXFK�QDFK�DX�HQ��GDQQ�VLQG�ZLU�PLWEHWURI�IHQ�
8OWUDVFKDOO��HLQ�6HJHQ�I�U�GLH�PHGL]LQLVFKH)U�KGLDJQRVH��VLH�LVW�LQ�,QGLHQ�HLQH�SHUILGH:DIIH�LP�.DPSI�GHU�0lQQHUJHVHOOVFKDIW�JH�JHQ�ZHLEOLFKH�1DFKNRPPHQ���7|FKWHU�VLQGWHXHU�XQG�DXFK�GHVKDOE�XQHUZ�QVFKW���VR�GHQNWKLHU�MHGHU��,QGLVFKH�bU]WH�ELHWHQ�+LJK�7HFK�I�UGHQ�%OLFN�LQ�GHQ�8WHUXV��XQG�JHQ�JHQG�(UIDK�UXQJ�XP�GLHVHV�hEHO�VFKRQ�LP�)U�KVWDGLXP�]XHUNHQQHQ�XQG�]X�EHVHLWLJHQ��,Q�GHQ�:DUWH]LP�PHUQ�GHU�]DKOORVHQ�8OWUDVFKDOONOLQLNHQ�VLW]W�GHUVWlGWLVFKH�0LWWHOVWDQG��5DSLGH�VWHLJHQGH�/H�EHQVKDOWXQJVNRVWHQ�HU]ZLQJHQ�GLH�.OHLQIDPLOLH�$EHU�DXFK�KLHU�JLOW��PLQGHVWHQV�HLQ�6RKQ�PX�HV�VHLQ��,QGLVFKH�bU]WH�VLQG�LQ�GHU�)U�KHUNHQ�QXQJVEUDQFKH�:HOWVSLW]H��6FKRQ�LQ�GHU���WHQ:RFKH�N|QQHQ�VLH�PLW������6LFKHUKHLW�DXVPD�FKHQ��RE�LQ�GHU�*HElUPXWWHU�PlQQOLFKHV�RGHUQXU�ZHLEOLFKHV�/HEHQ�KHUDQZlFKVW��)�U�GLHVH)DPLOLH�LVW�KHXWH�HLQ�*O�FNVWDJ��GHU�)|WXV�GDUIEOHLEHQ��'LH�'LDJQRVH��HV�LVW�HLQ�6RKQ�
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���0LOOLRQHQ�,QGHU�-DKU�I�U�-DKU�]XVlW]OLFK�]XHUQlKUHQ��DXV]XELOGHQ�XQG�PLW�VLQQYROOHU�$UEHLW]X�EHVFKlIWLJHQ��GDV�EHVFKUHLEW�GLH�*U|�H�GHVLQGLVFKHQ�%HY|ONHUXQJVSUREOHPV��(V�LVW�NHLQ:XQGHU��ZHQQ�PDQ�EHL�VROFKHQ�=DKOHQ�YRQ�GHU([SORVLRQ�HLQHU�%RPEH�VSULFKW��*LEW�HV�GHQQNHLQHQ�$XVZHJ��NHLQH�0|JOLFKNHLW�VLH�]X�HQW�VFKlUIHQ��ZLH�VWHKW�HV�PLW�$XVZDQGHUXQJ"�'LH$QWZRUWHW�ODXWHW���GDV�JHKW�QLFKW��ZHU�ZLOOVFKRQ�VR�YLHOH�)UHPGH"�'LH�%�URV��GLH�$UEHLWVNUlIWH�LQV�$XVODQG�YHUPLW�WHOQ��ZHUGHQ�YRQ�MXQJHQ�DUEHLWVORVHQ�0lQ�QHUQ�I|UPOLFK�EHODJHUW��6LQG�VLH�HLQPDO�KLHU��VRKDEHQ�VLH�VLFK�OlQJVW�ELV�]XP�+DOV�LQ�6FKXOGHQJHVW�U]W��XP�6FKOHSSHU�]X�EH]DKOHQ�XQG�KLHUZHUGHQ�VLH�QRFK�HLQPDO�NUlIWLJ�]XU�.DVVH�JHEH�WHQ��'DV�DOOHV�LQ�GHU�+RIIQXQJ�DXI�HLQHQ�=ZHL�MDKUHVYHUWUDJ�I�U�GLH�*ROIVWDDWHQ��'HUHQ�$U�EHLWVPDUNW�LVW�KHXWH�IHVW�LQ�LQGLVFKHU�+DQG�
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)UDX�7VFKDGD�QHEHQ�GHQ�DQGHUHQ�LP�=LP�PHU�VLW]HQ��EUHLWEHLQLJ��&ROD�WULQNHQG�

'LH�)UDX�]HLJW�1DUEHQJHZHEH�DQ�%HLQHQXQG�%DXFK�
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hEHUI�OOWHU�=XJ�
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PLW�MXQJHQ�0lQQHUQ��EHUI�OOWHU�:DUWHUDXPPLW�6FKDOWHU��DQ�GHP�%HVFKHLQLJXQJHQ�YHU�JHEHQ�ZHUGHQ�

�)UDX�3DYDUWLV�PL�KDQGHOWHU�/HLE�NODJWDQ���5HGXNWLRQ�*OHLFKVHW]XQJ�)UDX� /HLE�
$UJXPHQWDWLRQ��'LH�)UDXHQYHUDFKWXQJ�GHULQGLVFKHQ�0lQQHU�LVW�GHU�*UXQG�I�U�GLHhEHUEHY|ONHUXQJ�
�����WUHLEW�GLH�8KU�LQ�'HKOL�ZHLWHU�XQGZHLWHU���0HWDSKHU�DEODXIHQGH�=HLW���+DQG�OXQJVQRWVWDQG�
����0LOOLRQHQ�,QGHU�-DKU�I�U�-DKU�]X�VlW]OLFK���.RQVWUXNWLRQ�GHV�%HY|ONHUXQJV�ZDFKVWXPV�DOV�LQ�HLQHU�=DKO�REMHNWLYLHUED�UHQ��ID�EDUHQ�3UREOHPV��9HUVWlUNXQJ�GXUFK:LHGHUKROXQJ�
�([SORVLRQ�HLQHU�%RPEH���YRQ�MXQJHQ���0lQQHUQ�EHODJHUW���������IHVW�LQ�LQGLVFKHU+DQG���PLOLWlULVFKH�0HWDSKHUQ�
�*LEW�HV�GHQQ�NHLQHQ�$XVZHJ"�����ZHUZLOO�VFKRQ�VR�YLHOH�)UHPGH"��.RQVWUXNWL�RQ�HLQHU�%HGURKXQJVVLWXDWLRQ�GXUFK6DW]DXIEDX�DOV�)UDJH�



$EHU�ZLH�NOHLQ�VLQG�GLH�6WDDWHQ�DP�*ROI��XQGZLH�JUR��LVW�GLH�=DKO�DUEHLWVORVHU�,QGHU"�'LH�KDO�EH�0LOOLRQ��GLH�GRUW�*HOG�YHUGLHQHQ�NDQQ��VLH�LVWQLFKW�PHKU�DOV�HLQ�7URSIHQ�DXI�HLQHP�KHL�HQ6WHLQ�8QG�MHW]W�GU�FNHQ�GLH�6DXGLV�DXFK�QRFK�GLH3UHLVH��6NODYHQPDUNW�GLH�,QGHU�VS�UHQ�GLH�.RQ�NXUUHQ]�DXV�%DQJODGHVK�XQG�DXV�3DNLVWDQ��GLHZROOHQ�LKUH�$UEHLWVORVHQ�DXFK�DQ�GHQ�*ROI�ORV�ZHUGHQ��
>$VLVK�%RVH�@��&KLQD�XQG�,QGLHQ�P�VVHQ�PLWJUR�HQ�=DKOHQ�OHEHQ�OHUQHQ��GLH�NDQQ�PDQ�QLFKWHLQIDFK�ZHJZ�QVFKHQ��0DQ�NDQQ�QLFKW�0LOOLR�QHQ�QDFK�$PHULND�XQG�$XVWUDOLHQ�VFKLFNHQ��:DVPLU�6RUJH�PDFKW��LVW�GLH�-XJHQG��'HU�7HLO�GHU%HY|ONHUXQJ��GHU�KHXWH�XQWHU����-DKUHQ�DOW�LVW�'DV�VLQG�����������GHU�%HY|ONHUXQJ��'DV�LVW�HV�ZDV�ZLU�GHQ�GHPRJUDSKLVFKHQ�6FKXE�QHQQHQ�'HQQ�GLH�NRPPHQ�GHPQlFKVW�DXI�GHQ�$UEHLWV�PDUNW��ZHQQ�VLH�HWZD����-DKUH�DOW�VLQG��8QG�GLHEHJLQQHQ�GHPQlFKVW�PLW�GHU�)RUWSIODQ]XQJ��LP$OWHU�YRQ���������-DKUHQ��$OVR�GDV�LVW�,QGLHQV3UREOHP��GLH�ULHVLJH�MXQJH�%HY|ONHUXQJ��GLH�NHL�QH�$UEHLW�ILQGHQ�ZLUG��GLHV�VFKDIIW�HLQH�KRFKH[�SORVLYH�6LWXDWLRQ��9HUZHLJHUW�PDQ�GHU�-XJHQGGLH�$UEHLW��VR�ZLUG�VLH�NlPSIHQ��(V�ZLUG�]X�*H�ZDOW�NRPPHQ��]X�.RQIOLNWHQ��]ZLVFKHQ�GHQHQ�GLH�KDEHQ��XQG�GHQHQ��GLH�DX�HQYRUVWHKHQ��'LHVVLQG�XQVHUH�3UREOHPH��GLH�ZLU�O|VHQ�P�VVHQ��XQGZR�+LOIH�DXV�GHP�$XVODQG�JDU�QLFKWV�lQGHUW��
:LHVR�HLJHQWOLFK"���'HXWVFKODQG�JLEW�,QGLHQ-DKU�XP�-DKU�YLHOH�����0LOOLRQHQ�'0�(QWZLFN�OXQJVKLOIH��PHKU�DOV�GHQ�PHLVWHQ�DQGHUHQ�/lQ�GHUQ��.DQQ�HV�GDI�U�NHLQH�%HGLQJXQJHQ�VWHOOHQ"%HL�:DIIHQNlXIHQ�VWUHLFKHQ�ZLU�GRFK�LQ]ZL�VFKHQ�DXFK�VFKRQ�HLQPDO�XQVHUH�*HOGHU��:DUXP
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QGLVFKHU�$UEHLWHU�EHLP�6FKZHL�HQ�XQWHU$QOHLWXQJ�HLQHV�DUDELVFK�JHNOHLGHWHQ�0DQ�QHV�
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'HU�VFKRQ�YRUKHU�JH]HLJWH�ZHVWOLFK�JHNOHL�GHWH�0DQQ��EUHLWEHLQLJ��DXI�HLQHU�7HUDVVHVLW]HQG��JHVWLNXOLHUHQG��%OLFNZLQNHO�YRQJOHLFKHU�+|KH�JHJHQ�EHU�7H[WHLQEOHQGXQJ��3URI��$VKLVK�%RVH���'H�PRJUDSK�1HX�'HKOL
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.DPHUDVFKZHQN�DXI�%�URJHElXGH�LQ'HXWVFKODQGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6FKLOG��%XQGHVPLQLVWHULXP�I�U�ZLUWVFKDIWOL�FKH�=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ

$UJXPHQWDWLRQ��%HY|ONHUXQJVZDFKVWXP�HU�]HXJW�$UEHLWVORVLJNHLW��,QGLHQ�PX��GLHVHV3UREOHP�LQWHUQ�O|VHQ��GD�GHU�JUR�HQ�=DKO�DUEHLWVORVHU�,QGHU��QXU��NOHLQH�$XI�QDKPHOlQGHU���JHJHQ�EHUVWHKHQ��XQG�HLQH9HUVFKLFNXQJ�QDFK�$XVWUDOLHQ�RGHU�$PHUL�ND�XQP|JOLFK�LVW��$X�HUGHP�LVW�GLH�=DKOGHU�$UEHLWVORVHQ�QRFK�JU|�HU��GD�DXFK�3D�NLVWDQ�XQG�%DQJODGHVK�LKUH��$UEHLWVORVHQORVZHUGHQ��ZROOHQ���+DQGOXQJVQRWVWDQG�
�7URSIHQ�DXI�HLQHP�KHL�HQ�6WHLQ���1RW�VWDQGV�0HWDSKHU�
�$UEHLWVORVH�ORVZHUGHQ���5HGXNWLRQ�DXI2EMHNW��EHU�6SUDFKH�XQG�(QWLQGLYLGXDOLVLH�UXQJ�
$UJXPHQWDWLRQ��'DV�HLJHQWOLFKH�3UREOHPZlFKVW�PLW�GHU�MXQJHQ�*HQHUDWLRQ�HUVW�QRFKKHUDQ���+DQGOXQJVQRWVWDQG�>$VVR]LDWLRQ��SV\FKRDQDO\WLVFK��M�QJHUHPlQQOLFKH�*HVFKZLVWHU�DOV�.RQNXUUHQWHQ�(UGH�0XWWHU����MXQJH�5DVVH@
�KRFKH[SORVLYH�6LWXDWLRQ���PLOLWlULVFKH0HWDSKHU���+DQGOXQJVQRWVWDQG�
$UJXPHQWDWLRQ��%HY|ONHUXQJVZDFKVWXPI�KUW�]X�-XJHQGDUEHLWVORVLJNHLW�XQG�8QJOHL�FKHLW�LQ�GHQ�%HVLW]YHUKlOWQLVVHQ��ZDV�ZLH�GHUUXP�]X�*HZDOW�I�KUW�$UJXPHQWDWLRQ��$XIJUXQG�GHU�(QWZLFN�OXQJVKLOIHJHOGHU�KDW�GLH�%5'�GDV�5HFKW�GHU(LQIOX�QDKPH�DXI�GLH�LQGLVFKH�3ROLWLN�



QLFKW�DXFK�EHL�IRUWODXIHQG�XQJHEUHPVWHP�%H�Y|ONHUXQJVZDFKVWXP">6WDDWVVHNUlWHU�:LHJKDUG�+lUGW@��,FK�JODXEH�GHUULFKWLJH�$QVDW]�LVW�GLH�hEHU]HXJXQJVDUEHLW��'DV%HZX�WVHLQ�LQ�GHQ�5HJLHUXQJHQ�XQG�LQ�GHQ�%H�Y|ONHUXQJHQ�GHU�/lQGHU�PX��VR�ZDFKVHQ��GD�PDQ�KLHU�EHUHLW�LVW��HLQH�/|VXQJ�JHPHLQVDP�PLW�]XJHKHQ��=ZDQJVPD�QDKPHQ�YRQ�DX�HQ�DQDORJZLH�EHL�:DIIHQNlXIHQ��lK��ZLUNHQ�KLHU�QLFKW�LQGHP��LQ�GHP�JOHLFKHQ�0D�H��'LH�=XQDKPH�GHU:HOWEHY|ONHUXQJ��QLFKW�QXU�LQ�,QGLHQ��LVW�HLQH%HGURKXQJ�I�U�GLH�JHVDPWH�:HOW��8QG�ZLUP�VVHQ�IU�K]HLWLJ�GDJHJHQ�VWHXHUQ��HV�LVW�VFKRQVHKU�VSlW��DEHU�QRFK�QLFKW�]X�VSlW��(V�LVW�DEHUDXFK�HLQH�%HGURKXQJ�I�U�GLH�,QGHU�VHOEVW��GLHHEHQ�PLW�HLQHP��PLW�HLQHU�=XQDKPH�LKUHU�%HY|O�NHUXQJ�]XQHKPHQG�6FKZLHULJNHLWHQ�DXFK�LP�%H�UHLFK�GHU�(UQlKUXQJ��9HUVRUJXQJ�KDEHQ�ZHUGHQ�'LHV�NDQQ�DXI�ODQJH�6LFKW�]X�.RQIOLNWHQ�XQG�,Q�VWDELOLWlW�I�KUHQ��GLH�GDQQ�ZLHGHU�$XVZLUNXQJHQKDW��VLFKHUKHLWVPl�LJH�$XVZLUNXQJHQ�LQ�GHU5HJLRQ��XQG�EHL�GLHVHP�JUR�HQ�6WDDW�DXFK�I�UXQV�LQ�(XURSD��
(LQ�QHXHV�9HUK�WXQJVPLWWHO�LVW�DXI�GHP�0DUNW�'HSRSURYHUD��GLH�'UHLPRQDWVVSULW]H�I�U�)UDXHQ�HQWZLFNHOW�LQ�$PHULND��XQG�VFKRQ�LVW�JUR�HU6WUHLW�LP�*DQJH��'HYL��HLQH�MXQJH�)UDX�DXV�HL�QHP�6OXPYLHUWHO��'LH�(USUREXQJ�GHV�0LWWHOV�EH�JLQQW�MHW]W�LQ�HLQHU�5HLKH�DXVJHZlKOWHU�.OLQLNHQ�QDFKGHP�GLH�LQGLVFKH�$U]QHLPLWWHO]XODVVXQJV�VWHOOH�GLH�*HQHKPLJXQJ�HUWHLOW�KDW��6LH�KDW��EUL�JHQV�HLJHQV�DEJHZDUWHW��ELV�GDV�0LWWHO�DXFK�LQ$PHULND�]XJHODVVHQ�ZDU��XP�P|JOLFKHP�6WUHLWYRU]XEHXJHQ��'DV�KDW�QLFKWV�JHKROIHQ��'LH�SUDN�WLVFKHQ�9RU]�JH�GHV�QHXHQ�0LWWHOV�OLHJHQ�DXIGHU�+DQG��MHW]W�N|QQWH�GLH�3LOOH�HQWWKURQW�ZHU�
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:HL�HU�lOWHUHU�0DQQ�LQ�$Q]XJ�DQ�HLQHP6FKUHLEWLVFK�LP�/HGHUVWXKO�VLW]HQG�YRU�HL�QHU�:HOWNDUWH�LP�+LQWHUJUXQG��*UR�DXIQDK�PH�IURQWDO�OHLFKW�VHLWOLFK�7H[WHLQEOHQGXQJ��:LJKDUG�+lUGW����6WDDWV�VHNUHWlU�LP�%0=���%RQQ
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*UR�DXIQDKPH�0HGLNDPHQWHQYHUSDFNXQJ
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-XQJH�,QGHULQ�XQG�MXQJHU�0DQQ�EHL�HLQHP%HUDWXQJVJHVSUlFK�LQ�HLQHP�%HKDQGOXQJV�UDXP��(LQH�bU]WLQ�>$VVR]LDWLRQ��bU]WLQ�DOV)UDX�LVW�NHLQ�7HLO�GHU�LQGLVFKHQ�0lQQHUJH�VHOOVFKDIW���9HUWUDXHQ@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�XQVHUH�*HOGHU���.RQVWUXNWLRQ�HLQHU�(L�JHQJUXSSH�
$UJXPHQWDWLRQ���IRUWODXIHQG�XQJHEUHP�VWHV�%HY|ONHUXQJVZDFKVWXP��LVW�9HU�JOHLFKEDU�PLW�:DIIHQNlXIHQ��GLHV�HUIRUGHUW+DQGOXQJ�
$UJXPHQWDWLRQ��=ZDQJVPD�QDKPHQ�VLQGQLFKW�VLQQYROO��GD�XQZLUNVDP��DXV�GLHVHP*UXQG�JLEW�HV�NHLQHQ�=ZDQJ�
�=XQDKPH�GHU�:HOWEHY|ONHUXQJ����LVW�HL�QH�%HGURKXQJ�I�U�GLH�JDQ]H�:HOW�����ZLUP�VVHQ����VLFKHUKHLWVPl�LJH�$XVZLU�NXQJHQ�����DXFK�I�U�XQV�LQ�(XURSD���.RQVWUXNWLRQ�EHGURKWHU�(LJHQJUXSSH�
�HV�LVW�VFKRQ�VHKU�VSlW��DEHU�QRFK�QLFKW]X�VSlW���0HWDSKHU�DEODXIHQGHU�=HLW�
�$PHULND���IDOVFK��ULFKWLJ�86$
�'HYL���5HGXNWLRQ�DXI�2EMHNW�GXUFK�DXV�VFKOLH�OLFKH�1HQQXQJ�GHV�9RUQDPHQV��XQG)UDJH��EHU�GLH�KLQZHJJHJDQJHQ�ZLUG��:HL��'HYL����ZDV�VLH�GD�EHNRPPW�>:LVVHQ�GHXWVFKH�)UDXHQ��ZHOFKH�)ROJHQGLH�(LQQDKPH�YRQ�RUDOHQ�.RQWUD]HSWLYDKDW"@$UJXPHQWDWLRQ��2EZRKO��GLH�9RUWHLOH�GHU�'UHLPRQDWVVSULW]HDXI�GHU+DQG�OLHJHQ��GLH�0�KH�GHU�WlJOLFKHQ�(LQ�QDKPH�GHU�3LOOH�ZlUH�YRUEHL�



GHQ��GLH�0�KH�GHU�WlJOLFKHQ�(LQQDKPH�ZlUHYRUEHL��MHW]W�JHQ�JW�HLQH�6SULW]H�DOOH���0RQDWH�:HL��'HYL�ZLUNOLFK��ZDV�VLH�GD�EHNRPPW"'LH�*HJQHULQQHQ�GHV�QHXHQ�0LWWHOV�VLQG�*UXS�SHQ�GHU�LQGLVFKHQ�)UDXHQEHZHJXQJ��6LH�VLQGZ�WHQG�GDU�EHU��GD��VFKRQ�ZLHGHU�GLH�LQGLVFKH)UDX�DOV�9HUVXFKVNDQLQFKHQ�I�U�HLQH�QHXH�0H�WKRGH�GHU�*HEXUWHQNRQWUROOH�KHUKDOWHQ�PX���6LHVSUHFKHQ�VRJDU�YRQ�HLQHP�.RPSORWW��ZRQDFKGLH�=XODVVXQJ�LQ�$PHULND��EHUKDXSW�QXU�HUWHLOWZXUGH�PLW�5�FNVLFKW�DXI�GLH�JUR�DUWLJHQ�>LURQL�VFKH�%HWRQXQJ@�([SRUWFKDQFHQ�QDFK�,QGLHQ��'HU6WUHLW�XP�'HSRSURYHUD�LVW�DOVR�DXFK�HLQ�6WUHLW]ZLVFKHQ�GHU�HUVWHQ�XQG�GHU�GULWWHQ�:HOW�>)UDX�DXV�HLQHU�)UDXHQJUXSSH��QLFKW�P�QGOLFKYRUJHVWHOOW@��'LH�*HEXUWHQNRQWUROOSROLWLN�ZLUGQLFKW�YRQ�GHQ�QDWLRQDOHQ�5HJLHUXQJHQ�JHPDFKW�VLH�ZLUG�YRP�$XVODQG�GLNWLHUW��PDQ�ZHL��GRFK�ZLH�VR�HWZDV�DEOlXIW��,KU�JHEW�XQV�+LOIH�XQG�GLH%HGLQJXQJ�LVW��ZLU�P�VVHQ�XQVHUH�%HY|ONHUXQJNRQWUROOLHUHQ��+LOIH�XQG�7HFKQRORJLH��GDV�JLEW�HVQXU�XQWHU�GLHVHU�%HGLQJXQJ��:DUXP�GHQQ�LVWGLHVHV�0LWWHO�GHQQ�LQ�'HXWVFKODQG�QLFKW�]X�EH�NRPPHQ��ZDUXP�QXU�KLHU��:DUXP�KDW�PDQ�HV�LQGHQ�86$�HUVW������]XJHODVVHQ��:DUXP�ZLUG�HVQDFK�,QGLHQ�KLQHLQJHGU�FNW��HV�JHKW�GDEHL�XP3URILW��6R�YHUVWHKHQ�ZLU�GLHVH�*HEXUWHQNRQWUROO�SROLWLN��>.RPPHQWDWRU�@�+DUWH�:RUWH���I�U�GLH�)UDXHQ�EHZHJXQJ�LQ�,QGLHQ�LVW�)DPLOLHQSODQXQJ�OlQJVWHLQ�7HLO�LKUHV�.DPSIHV�XP�*OHLFKEHUHFKWLJXQJ�6LH�ILQGHQ�HV�XQHUWUlJOLFK��GD��GHU�0DQQ�GDEHLQLFKW�PLWVSLHOW�>$QGHUH�)UDX�DXV�GHU�)UDXHQJUXSSH��QLFKWP�QGOLFK�YRUJHVWHOOW�@��'LH�)DPLOLHQJU|�H�]XSODQHQ��GLHVH�)RUGHUXQJ�ULFKWHW�VLFK�LPPHU�DQGLH�)UDXHQ��,Q�,QGLHQ�KDEHQ�VLH�GRFK��EHUKDXSWNHLQ�0LWVSUDFKHUHFKW�GDEHL��6R�IXQNWLRQLHUW�QXQ
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���GDV�0LWWHO�LQ�$PHULND�]XJHODVVHQ�LVW����GLH�LQGLVFKH�$U]QHLPLWWHOEHK|UGH�GLH�*H�QHKPLJXQJ�HUODVVHQ�KDW����GLH�(USUREXQJ�LQ��DXVJHZlKOWHQ�.OLQL�NHQ��VWDWWILQGHW�LVW�VFKRQ�JUR�HU�6WUHLW�LP�*DQJH��'LH�*HJ�QHULQQHQ��Z�WHQGH�*UXSSHQ�GHU�LQGLVFKHQ)UDXHQEHZHJXQJ��VSUHFKHQ��VRJDU�YRQ�HL�QHP�.RPSORWW���'LH�$EOHKQXQJ�KDWQLFKWV�PLW�GHQ�YRQ�GHQ�)UDXHQJUXSSHQ�JH�QDQQWHQ�%HJU�QGXQJHQ�]X�WXQ��'HU�HLJHQW�OLFKH�*UXQG�LVW���)�U�GLH�)UDXHQEHZH�JXQJ�LVW�)DPLOLHQSODQXQJ�OlQJVW�HLQ�7HLOLKUHV�.DPSIHV�XP�*OHLFKEHUHFKWLJXQJ�6LH�ILQGHQ�HV�XQHUWUlJOLFK��GD��GHU0DQQ�GDEHL�QLFKW�PLWVSLHOW��
�*HJQHULQQHQ���$XVJUHQ]XQJ�5HGXNWLRQDXI�2EMHNW�GXUFK�DXVQDKPZHLVH�1XW]XQJGHU�(QGXQJ��LQQHQ��XQG�DXVFKOLH�OLFKHU1HQQXQJ�GHU�9RUQDPHQ�LP�8QWHUWLWHO�
�:�WHQG����+DUWH�:RUWH���.RQVWUXNWLRQGHU�$XVVDJH�GHU�)UDXHQ�GHU�)UDXHQJUXSSHDOV�HPRWLRQDO��9HUVWlUNXQJ�GXUFK����KRKHV�6SUHFKWHPSR�GHU�$XIQDKPH�hEHU�VHW]XQJ����LQKDOWOLFKH�:LGHUVSUXFKVNRQVWUXNWLRQ�GHU$XVVDJH���'LH�*HEXUWHQNRQWUROOSROLWLNZLUG�QLFKW�YRQ�GHQ�QDWLRQDOHQ�5HJLHUXQ�JHQ�JHPDFKW��VLH�ZLUG�YRP�$XVODQG�GLN�WLHUW����+LOIH�XQG�7HFKQRORJLH��GDV�JLEW�HVQXU�XQWHU�GLHVHU�%HGLQJXQJ��]XU�$XVVD�JH�GHV�6WDDWVVHNUHWlUV��HV�JlEH�NHLQHQ=ZDQJ�



HLQPDO�XQVHU�*HVHOOVFKDIWVV\VWHP��(LQHUVHLWVZLUG�GLH�)UDX�EHVFKXOGLJW��]X�YLHOH�.LQGHU�]XJHElUHQ��VLH�VROO�GLH�9HUDQWZRUWXQJ��EHUQHK�PHQ��XQG�DXI�GHU�DQGHUHQ�6HLWH�ZLUG�YRQ�LKU�YHU�ODQJW��GD��VLH�6|KQH�SURGX]LHUW��%LVKHU�KDW�GLHJDQ]H�)DPLOLHQSODQXQJ�GLH�0lQQHU�QLFKW�VR�EH�WURIIHQ�ZLH�GLH�)UDXHQ��I�U�GLH�ZDU�VLH�LPPHU=ZDQJ��I�U�GLH�0lQQHU�QLFKW��ELV�DXI�GLH�HLQHNXU]H�3HULRGH��GLH�VFKRQ�VR�ODQJH�YRUEHL�LVW��(VKDW�LPPHU�QXU�GLH�)UDXHQ�JHWURIIHQ��XQG�VHOEVWZHQQ�KHXWH�ZLHGHU�GLH�0lQQHU�]XP�*HEUDXFKYRQ�.RQGRPHQ�DXIJHIRUGHUW�ZHUGHQ��VR�GRFKQLFKW�XP�(PSIlQJQLV�]X�YHUK�WHQ��VRQGHUQ�DXV$QJVW�YRU�$,'6�
$,'6�KDW�ZHOWZHLW�GDV�6H[EHZX�WVHLQ�YHUlQ�GHUW��'LH�LQGLVFKHQ�.RQGRPIDEULNHQ�ODXIHQ�DXI+RFKWRXUHQ��0DUNHQ�ZLH�.DPDVXWUD�XQG�0LWWHU�QDFKWVFRZER\�ILQGHQ�UHL�HQGHQ�$EVDW]���LP$XVODQG��'LH�LQGLVFKHQ�0lQQHU�YHU]LFKWHQ�OLH�EHU�DXI�GDV�*XPPL��]X�LKUHP�6WDWXV�JHK|UW�DXFKEHY|ONHUXQJVSROLWLVFK�XQJHEUHPVWH�/XVW��VRDOV�N|QQH�$,'6�VLH�QLFKW�WUHIIHQ��,QGLHQ�LVW�GHV�KDOE�DXI�GHP�:HJH��$VLHQV�VFKZHUVWHU�$,'6�IDOO�]X�ZHUGHQ �(LQHU�GHU�*U�QGH�LVW�3URVWLWXWL�RQ��6LH�ERRPW�LQ�GHQ�6WlGWHQ��'LH�9HUDUPXQJGHU�0DVVHQ�VRUJW�I�U�XQHUVFK|SIOLFKHQ�1DFK�VFKXE�LQ�GHQ�%RUGHOOHQ�����ELV�����GHU�6H[DU�EHLWHULQQHQ�LQ�%RPED\�VLQG�EHUHLWV�$,'6�LQIL�]LHUW��6FKXW]�GXUFK�.RQGRPH�VFKHLWHUW�LP�5H�JHOIDOO�DP�8QZLOOHQ�GHU�PlQQOLFKHQ�.XQG�VFKDIW��'LH�LQGLVFKH�5HJLHUXQJ�ELHWHW�NHLQH�$Q�WL�$,'6�3URJUDPPH��ELVKHU�VLQG�QXU�)UDXHQ�UHFKWVJUXSSHQ�LQ�GHQ�5RWOLFKWEH]LUNHQ�DNWLY�JH�ZRUGHQ��6LH�YHUVXFKHQ��GLH�LQ�/HLEHLJHQVFKDIWGHU�%RUGHOOEHVLW]HU�OHEHQGHQ�3URVWLWXLHUWHQ�DXI�]XNOlUHQ�XQG�EHZX�WHU�]X�PDFKHQ��0LW�6FKDXWD�IHOQ�XQG�VLPSOHQ�6\PEROHQ�]LHKHQ�GLH�6R]LDODU�
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BBBBBBBBBBBBBBBB
>ZDKUVFK��2ULJLQDO�WRQ�@�)DEULNJHUlXVFKH

BBBBBBBBBBBBBBBB
>ZDKUVFK��2ULJLQDO�WRQ�@�6WUD�HQOlUP�6WLPPHQJHZLUU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB.RQGRPH�LQ�*UR�DXIQDKPH�DXI�0HWDOOVW�W�]HQ�HLQHV�)OLH�EDQGHV���%LOGHU�DXV�HLQHU.RQGRPIDEULN��)UDXHQ�EHL�GHU�$UEHLW�DP�)OLH�EDQG��)UDXHQ�EHLP�3U�IHQ�YRQ�.RQGRPHQ��.RQGRPYHUSDFNXQJHQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB)UDXHQ�YRU�HLQHP�+DXVHLQJDQJ��ZDKU�VFKHLQOLFK�3URVWLWXLHUWH��0lQQHU�EHLP�9HU�KDQGHOQ�XP�GHQ�3UHLV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)UDXHQ�LQ�HLQHP�%RUGHOOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$UJXPHQWDWLRQ��'LH�=LHOULFKWXQJ�GHU�)L[LHUXQJGHU�%HY|ONHUXQJVSODQXQJ�DXI�GLH�LQGLVFKHQ)UDXHQ�JHKW�DQ�GHQ�5HDOLWlWHQ�YRUEHL��GD�GLH)UDXHQ�LQ�GHQ�)DPLOLHQ�QLFKW�GLH�0DFKW�]XU8PVHW]XQJ�KDEHQ�0lQQHU�ZHUGHQ�QXU�DXIJUXQG�YRQ�$,'6�]XU�%H�QXW]XQJ�YRQ�.RQGRPHQ�DXIJHIRUGHUW�>'LHVH�$UJXPHQWDWLRQVILJXU�LPSOL]LHUW�GLH�9HU�JOHLFKEDUNHLW�GHV�6HXFKHQGLVNXUVHV�$,'6�PLWGHP�%HY|ONHUXQJVZDFKVWXP@
$UJXPHQWDWLRQ��$,'6�KDW�ZHOWZHLW�GDV�6H[EH�ZX�WVHLQ�JHlQGHUW��QXU�LQ�,QGLHQ�QLFKW��'LH��EH�Y|ONHUXQJVSROLWLVFK�XQJHEUHPVWH�/XVW��GHULQGLVFKHQ�0lQQHU�LVW�8UVDFKH�I�U�GLH�$XVEUHL�WXQJ�YRQ�$,'6�LQ�,QGLHQ��'LH�*U�QGH�I�U�GLH$,'6DXVEUHLWXQJ�LQ�,QGLHQ�VLQG�GLH�(OHQGVSUR�VWLWXWLRQ�XQG�GLH�:HLJHUXQJ�GHU�PlQQOLFKHQ.XQG�VFKDIW��.RQGRPH�]X�EHQXW]HQ�>G�K��$,'6�LVW�LQ�,QGLHQ�HLQH�)ROJH�GHV�8QZLO�OHQV�]XU�%HY|ONHUXQJVSODQXQJ�XQG�GLH�:HLJH�UXQJ�.RQGRPH�]X�EHQXW]HQ�ZLUG�LPSOL]LW�DOV�LQ�GLVFKHV��=LYLOLVDWLRQV�3UREOHP�EH]HLFKQHW��'DVLVW�IDOVFK��LQ�'HXWVFKODQG�ZHUGHQ�3URVWLWXLHUWHHEHQIDOOV�]XP�*HVFKOHFKWVYHUNHKU�RKQH�.RQ�GRP�JH]ZXQJHQ��LQVEHVRQGHUH�)UDXHQ�DXV�2VW�HXURSD�XQG�$VLHQ@
�,QGLHQ�LVW�GHVKDOE�DXI�GHP�:HJH��$VLHQVVFKZHUVWHU�$,'6IDOO�]X�ZHUGHQ���0HWDSKHUHLQHU�1DWLRQ�DOV�$,'6�3DWLHQW�
�6H[DUEHLWHULQQHQ���HLQH�GHU�ZHQLJHQ7H[WVWHOOHQ�DQ�GHQHQ�GLH�ZHLEOLFKH�(QGXQJ�JH�QXW]W�ZLUG��REZRKO�HV�LQ�,QGLHQ�DXFK�.LQGHUSUR�VWLWXWLRQ�PlQQOLFKHU�-XJHQGOLFKHU�JLEW�



EHLWHULQQHQ�GXUFK�GLH�)UHXGHQKlXVHU��$EHU�GLH.RQGRPNDPSDJQH�ZLUG�VFKHLWHUQ��XQG�GDV�OLHJWQLFKW�DQ�GHQ�)UDXHQ��'HU�)DOO�LVW��KRIIQXQJVORV�$,'6�LVW�ZHLWHU�DXI�GHP�9RUPDUVFK��ZHLO�VLFKGLH�0lQQHU�GHQ�*XPPL�QLFKW�YRUVFKUHLEHQ�ODV�VHQ��-DMRWL�LVW�$,'6LQIL]LHUW�XQG�DUEHLWHW�VHLW���-DKUHQ�LP�%RUGHOO��9RQ�LKUHQ�)UHLHUQ�KDW�VLH�LQGLHVHU�=HLW���.LQGHU�EHNRPPHQ��GLH�OHEHQ�EHLLKU��-DMRWLV�*HVFKLFKWH�LVW�HLQ�ZHLWHUHV�%HLVSLHOI�U�GLH�9HUDFKWXQJ�GHU�)UDXHQ�LQ�,QGLHQ��,P�$O�WHU�YRQ����ZXUGH�VLH�DQ�HLQHQ���MlKULJHQ�YHUKHL�UDWHW��1DFK���TXDOYROOHQ�-DKUHQ�IORK�VLH�]XU�FNLQ�LKU�(OWHUQKDXV��GLH�(OWHUQ�ZLHVHQ�VLH�DE��'LH7DQWH�LP�1DFKEDUGRUI�QDKP�VLH�DXI�XQG�YHU�NDXIWH�VLH�I�U�������'0�DQ�GLHVHV�%RUGHOO��(VJLEW�NHLQHQ�:HJ�KHUDXV�DXV�GLHVHU�/HLEHLJHQ�VFKDIW��QLFKW�HLQPDO�$XVO|VH��DOOHLQ�GLH�=LQVHQ�GLH�GHU�=XKlOWHU�DXI�GHQ�.DXISUHLV�YHUODQJW��VLQGVR�KRFK��GD��VLH�GLH�QLH�HUDUEHLWHQ�NDQQ�
*LEW�HV�GHQQ�QLUJHQGZR�(UIROJH�LQ�GHU�%HY|O�NHUXQJVSROLWLN�"�'RFK��LQ�.HUDOD��GHP�WURSL�VFKHQ�3DUDGLHV�DQ�GHU�V�GOLFKHQ�.�VWH��GHUNOHLQVWH�%XQGHVVWDDW�PLW�GHU�K|FKVWHQ�%H�Y|ONHUXQJVGLFKWH��LVW�GDV�VRJHQDQQWH��:DFKVWXP�HUUHLFKW��.HUDOD�LVW�ZHLWHU�DOV�GDV�EULJH�,QGLHQ��+LHU�VWLPPW�GDV�8PIHOG��GDV�HU�IROJUHLFKH�)DPLOLHQSODQXQJ�P|JOLFK�PDFKW�+LHU�IXQNWLRQLHUHQ�GLH�VR]LDOHQ�'LHQVWH�ELV�LQGLH�OHW]WHQ�'|UIHU��'DV�*HVXQGKHLWVZHVHQ��GLH6FKXOHQ��KLHU�KDW�GLH�)UDX�VFKRQ�YRQ�$OWHUV�KHUYLHO�PHKU�XQG�EHVVHUH�5HFKWH��'DV�YRU�DOOHPZDU�ZRKO�DXVVFKODJJHEHQG�I�U�GHQ�:DQGHO��'LH��.LQGHUIDPLOLH�LVW�KHXWH�QRUPDO��)UDX.XPDU\�KHLUDWHWH�PLW�����VHKU�IU�K��XQG�UDVFKNDPHQ�DXFK�GLH�.LQGHU��GLH�7RFKWHU�5DGML��XQGGHU�6RKQ�5DGMDVK��'DQDFK�ZDU�6FKOX���VHLQH
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B�B�B�B�B�B�B�B�B�B�B
6WLPPH�GHU�LQWHU�YLHZWHQ�)UDX���-DMRWL

BBBBBBBBBBBBBBBB
0HHUHVUDXVFKHQ
BBBBBBBBBBBBBBBB
>ZDKUVFK��2ULJLQDO�WRQ�@�9RJHOJHUlXVFKH

(LQH�)UDX�PLW�HLQHP�DXI�HLQH�7DIHO�JHNOHE�WHQ�.RQGRP��XP�VLH�KHUXP�LP�JOHLFKHQ5DXP�HLQH�*UXSSH�YRQ�)UDXHQ�XQG�.LQ�GHUQ��HLQH�6FKDXWDIHO�PLW�HLQHP�JU�QHQ�XQGHLQHP�YHUGRUUWHQ�%DXP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)UDX�VLW]HQG�XQG�UHGHQG��HLQ�-XQJH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
VRQQLJHU�7URSHQVWUDQG
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
.OHLQH�+lXVFKHQ�]ZLVFKHQ�%lXPHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB)UDXHQ�PLW�.LQGHUQ�]ZLVFKHQ�GHQ�+lXVHUQVWHKHQG��ODFKHQG�>$VVR]LDWLRQ��6FK|QHU�:RKQHQ�I�U�$UPH��HXURSlLVLHUWHV�0RGHOO�GHU�LQGLVFKHQ�0X�VWHUIDPLOLH@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(LQH�)UDX�PLW�.LQG��HLQHP�0lGFKHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


'HU�)DOO�LVW��KRIIQXQJVORV�
�6HXFKHQGLV�NXUV���,QGLHQ�LQVJHVDPW�DOV�KRIIQXQJVORVHDQVWHFNHQGH�3DWLHQW,Q�
�-DMRWL���5HGXNWLRQ�DXI�2EMHNW�GXUFK�DXV�VFKOLH�OLFKH�1HQQXQJ�GHV�9RUQDPHQV�
$UJXPHQWDWLRQ��'HU�6H[LVPXV�LQ�GHU�LQGL�VFKHQ�*HVHOOVFKDIW�LVW�8UVDFKH�YRQ�$,'6XQG�GHU�(OHQGVSURVWLWXWLRQ�>'�K��]�%��9HUHOHQGXQJ�GXUFK�$QSDVVXQJV�PD�QDKPHQ�DQ�:HOWEDQNYRUJDEHQ��LQVEH�VRQGHUH�GXUFK�6WUXNWXUDQSDVVXQJV�SURJUDPPH��ZLUG�DXVJHEOHQGHW�@
�*LEW�HV�GHQQ�QLUJHQGZR�(UIROJH�LQ�GHU%HY|ONHUXQJVSROLWLN�"�'RFK������+HUYRU�KHEXQJ�GXUFK��UHWKRULVFKH�)UDJH�
$UJXPHQWDWLRQ��'DV�%HLVSLHO�.HUDOD�]HLJW�DOV�HLQ]LJHU�%XQGHVVWDDW�PLW���:DFKVWXP��GLH�/|VXQJ�GHV�3UREOHPV�GHU�hEHUEHY|ONH�UXQJ��'LHV�LVW�HLQH�(XURSlLVLHUXQJ�GHU�9HU�KlOWQLVVH���VR]LDOH�'LHQVWH����6FKXOHQ���*HVXQGKHLWVZHVHQ������.LQG��IDPLOLH��EHVVHUH�5HFKWH�I�U�GLH�)UDX��$XVVFKODJJH�EHQG�I�U�GLH�(UIROJH�GHU�)DPLOLHQSODQXQJLQ�.HUDOD�LVW�GLH�6FKXOELOGXQJ�GHU�0lG�FKHQ��>'LH�8QWHUVFKLHGH�LQ�GHU�5HFKWVODJH�LQGHQ�HLQ]HOQHQ�%XQGHVVWDDWHQ�,QGLHQV�ZHU�GHQ�QLFKW�ZHLWHU�DXVJHI�KUW��DXI�GLH�SROLWL�VFKH�/DJH��G�K�ZHOFKH�SROLWLVFKH�3DUWHL�.H�UDOD�UHJLHUW��ZLUG�QLFKW�HLQJHJDQJHQ�@



0XWWHU�OLH��VLFK�VWHULOLVLHUHQ��,Q�.HUDOD�LVW�GDVLQ]ZLVFKHQ�GLH�5HJHO��VHOEVW�GDQQ��ZHQQ�QXU7|FKWHU�JHERUHQ�ZXUGHQ��)UDX�.XPDU\ YHU�GLHQW�KLQ]X��,KU�0DQQ�5DGMX�LVW�7DJHO|KQHU�6HLQ�(LQNRPPHQ�LVW�QLFKW�VR�UHJHOPl�LJ��ZLH�VLHHV�VLFK�Z�QVFKWHQ��(LQIDFKH�/HXWH�LQ�HQJHQ9HUKlOWQLVVHQ��'DV�+DXV��GDV�VLH�EHZRKQHQ��JH�K|UW�GHU�*UR�PXWWHU��GLH�VFKRQ�ODQJH�:LWZH�LVW�'HU�6WDDW�.HUDOD�KDW�HV�LKU�JHJHEHQ��(V�ZlUH�LQDQGHUHQ�7HLOHQ�YRQ�,QGLHQ�Y|OOLJ�XQP|JOLFK�GD��DOOHLQVWHKHQGH�)UDXHQ�%HVLW]�HUZHUEHQ�XQGDQ�LKUH�.LQGHU�ZHLWHUJHEHQ��$OV�GLH�*UR�PXWWHUQRFK�HLQ�.LQG�ZDU��JDE�HV�QRFK�NHLQH�6FKXOHQLQ�GHU�*HJHQG��OlQJVW�LVW�GDV�DQGHUV��LQ�.HUDOD�QLFKW�LP��EULJHQ�,QGLHQ��,KUH�7RFKWHU�KDW�VFKRQGLH�6FKXOH�EHVXFKW��XQG�GHUHQ�.LQGHU��GLH�KHU�DQZDFKVHQGH�*HQHUDWLRQ��WXW�GDV�JDQ]�VHOEVWYHU�VWlQGOLFK��'DEHL�JLEW�HV�LQ�.HUDOD�QLFKW�HLQPDOHLQH�6FKXOSIOLFKW��GDV�DEHU�PDFKW�NHLQHQ�8QWHU�VFKLHG��$OOH�.LQGHU��YRU�DOOHP�DEHU�DXFK�DOOH0lGFKHQ��N|QQHQ�GLH�6FKXOH�EHVXFKHQ��,P��EUL�JHQ�,QGLHQ�LVW�GDV�QLFKW�GHU�)DOO��9HUDFKWXQJ�GHU)UDXHQ��$OOH�([SHUWHQ�VDJHQ��GDV�VHL�GLH�HQW�VFKHLGHQGH�+�UGH��ZHVKDOE�HV�DXFK�PLW�GHU�)D�PLOLHQSODQXQJ�QLFKW�ZHLWHUJHKH��,VW�.HUDOD�HLQ0RGHOO�I�U�JDQ]�,QGLHQ"�9LHOH�VDJHQ�MD��.HUDODDOV�%HLVSLHO�XQG�GDV�LP�HLJHQHQ�/DQG��GHQQ�GLH8KU�LQ�'HKOL�WLFNW�
(V�LVW�JDU�QLFKW�Q|WLJ��GD��GLH�,QGHU�GDV�/DQGYHUODVVHQ��XP�$UEHLW�]X�ILQGHQ��GLH�$UEHLWNRPPW�KHXWH�]X�LKQHQ�LQ�GDV�+LJK�7HFK�/DQG,QGLHQ��QLFKW�QXU�YRQ�0HUFHGHV��'LH�'HXWVFKH/XIWKDQVD�Ol�W�]�%��GLH�)HKOEXFKXQJHQ�LP�5H�VHUYLHUXQJVV\VWHP�$PDGHXV�GXUFK�LQGLVFKH6SH]LDOLVWHQ�EHDUEHLWHQ��LQ���6FKLFKWHQ�UXQG�XPGLH�8KU��]X�HLQHP���WHO�GHU�.RVWHQ��GLH�LQ'HXWVFKODQG�DQIDOOHQ�Z�UGHQ��6HLWKHU�VLQG�GLHVH
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BBBBBBBBBBBBBBBB7LFNHQ��+HU]VFKODJBBBBBBBBBBBBBBBB
6WUD�HQOlUP
BBBBBBBBBBBBBBBB>ZDKUVFK��2ULJLQDO�WRQ�@�7LSSJHUlXVFKH

-XQJH�DP�%UXQQHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB0DQQ�EHL�$XVKXEDUEHLWHQ>.RQVWUXNWLRQ�DOV�0XVWHUIDPLOLH�GXUFK�'DU�VWHOOXQJ�GHV�0DQQHV�DOV�DUEHLWHQG��LP�*H�JHQVDW]�]X�GHQ�GDUJHVWHOOWHQ�0lQQHUQDP�$QIDQJ�GHV�)LOPV�@�������������������������������'LH�)UDX�GDV�0lGFKHQ�XQG�HLQH�lOWHUH�)UDXEHL�GHU�1DKUXQJV]XEHUHLWXQJ�YRU�HLQHPNOHLQHQ�+DXV�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�*UR�DXIQDKPH�GHU�DOWHQ�)UDXB�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0lGFKHQ�LQ�8QLIRUP�DXI�HLQHP�6FKXOKRI
B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B0lGFKHQ�DXI�GHP�6FKXOKRI�LQ�*UR�DXIQDK�PH���QDFNWH�)��HBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB0lGFKHQ�VWHKHQ�DQ�7LVFKHQ��LKQHQ�JHJHQ��EHU�HLQ�0DQQ���/HKUHU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'LJLWDODQ]HLJH�=lKOZHUN���*UR�DXIQDKPH>VLHKH�REHQ@�����������������������������������������
0RGHUQHU�%�UREDX�PLW�*ODVIDVVDGH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QGHU,QQHQ�ZHVWO��JHNO��EHL�GHU�$UEHLW�DP&RPSXWHU�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B��B=ZLVFKHQELOG��/XIWKDQVDIOXJ]HXJPRGHOO

�.HUDOD�LVW�ZHLWHU�DOV�GDV��EULJH�,QGL�HQ���,PSOL]LW�ZLUG�HLQ�OLQHDUHV�(QWZLFN�OXQJVPRGHOO�DQJHOHJW��GDV�VLFK�DP�HXURSlL�VFKHQ�0D�VWDE�RULHQWLHUW�
���OLH��VLFK�VWHULOLVLHUHQ��,Q�.HUDOD�LVW�GDVLQ]ZLVFKHQ�GLH�5HJHO����� GLH�SRVLWLYH�'DU�VWHOOXQJ�VWHKW�LP�:LGHUVSUXFK�]XU�.ULWLN�DQGHU�6WHULOLVDWLRQ�DP�$QIDQJ�
�)UDX�.XPDU\���$XIZHUWXQJ�GXUFK�DXV�QDKPZHLVH�1HQQXQJ�GHV�1DFKQDPHQV�XQG$QUHGH
�VHLQH�0XWWHU�OLH��VLFK�VWHULOLVLHUHQ���)UDX�.XPDU\�YHUGLHQW�KLQ]X���5HGXN�WLRQ�YRQ�GHU�)UDX�DXI�0XWWHUVFKDIW��SULPlU0XWWHU�HLQHV�6RKQHV���JUDPPDWLNDOLVFK�OR�JLVFKHU�ZlUH��LKUH�0XWWHU��
�,KU�0DQQ�5DGMX���8PNHKUXQJ�GHU*UDPPDWLN�GHU�HUVWHQ�9RUVWHOOXQJHQ�DP$QIDQJ��GHU�0DQQ�ZLUG�GHU�)UDX�]XJHRUG�QHW��$EZHUWXQJ�GXUFK�DOOHLQLJH�1HQQXQJGHV�9RUQDPHQV�RKQH�$QUHGH�����GLH�8KU�LQ�'HKOL�WLFNW���0HWDSKHU�DE�ODXIHQGHU�=HLW����+DQGOXQJVQRWVWDQG��DX�HU�GHP�9HUZHLV�DXI�%RPEHQPHWDSKHU�$UJXPHQWDWLRQ��$XIJUXQG�GHU�ELOOLJHQ)DFKDUEHLWVNUDIW�YHUODJHUQ�GHXWVFKH�)LUPHQLKUH�6WDQGRUWH�QDFK�,QGLHQ��'DEHL�LVW�LP%HUHLFK�GHU�&RPSXWHUWHFKQRORJLH�HLQH�HX�URSlLVFKH�HLJHQVWlQGLJH�$UEHLWVPDUNWSROL�WLN�QLFKW�P|JOLFK��GD�HLQH�$EVFKRWWXQJ�GHV0DUNWHV�XQGXUFKI�KUEDU�LVW�



$XVIlOOH�XP�����]XU�FNJHJDQJHQ��'LH�(UVSDU�QLV�LVW�HQRUP��,PPHU�PHKU�)LUPHQ�DXV�(XURSD�$PHULND�XQG�-DSDQ�ODVVHQ�VLFK�LKUH�&RPSXWHU�SURJUDPPH�YRQ�LQGLVFKHQ�6SH]LDOLVWHQ�PD��VFKQHLGHUQ��$OOH�JUR�HQ�&RPSXWHUKHUVWHOOHU�GHU:HOW�KDEHQ�GHQ�6WDQGRUW�,QGLHQ�HQWGHFNW�XQGYHUODJHUQ�7HLOH�LKUHU�3URGXNWLRQ�GRUWKLQ��,Q�GHUV�GLQGLVFKHQ�6WDGW�%DQJDORUH�HQWVWHKW�HLQ�QHXHV6LOLNRQ�9DOOH\�'LH�JU|�WH�6WlUNH�GHU�,QGHU�LVW�GDV�+HHU�DQ�JXWDXVJHELOGHWHQ�MXQJHQ�)DFKNUlIWHQ��'LH�DPHULND�QLVFKH�:HOWUDXPEHK|UGH�1$6$�]�%��UHNUXWLHUWHLQHQ�7HLO�LKUHU�MXQJHQ�,QIRUPDWLNHU�GLUHNW�DQLQGLVFKHQ�+RFKVFKXOHQ��:HUGHQ�ZLU�MHW]W�DUP�ZHLO�XQV�GLH�,QGHU�EHL�JOHLFK�JXWHU�$XVELO�GXQJ�DEHU�HLQHP���WHO�GHU�/RKQNRVWHQ�DXVGHP�)HOG�VFKODJHQ"�('9�'DWHQ�ODVVHQ�VLFK�DQ�GHUV�DOV�:HUN]HXJPDVFKLQHQ�RGHU�%LOOLJKHPGHQDQ�=ROOJUHQ]HQ�QLFKW�VWRSSHQ��
+LJK�7HFK�/DQG�,QGLHQ�PLW�JUR�HU�%HY|ONHUXQJ�DOOHLQ�GHU�JXW�DXVJHELOGHWH�0LWWHOVWDQG��GDVVLQG�GHPQlFKVW�VRYLHOH�0HQVFKHQ��ZLH�GLH9HUHLQLJWHQ�6WDDWHQ�(LQZRKQHU�KDEHQ� ,VWGDV�HLQH�*HIDKU"�8QG�,QGLHQ�LVW�$WRPPDFKW�*HUDGH�ZLUG�GLH�HUVWH�HLQHU�5HLKH�YRQ�VHOEVWHQW�ZLFNHOWHQ�5DNHWHQ�HLQJHI�KUW��GLH�DWRPDUH6SUHQJN|SIH�WUDJHQ�N|QQHQ��:LUG�,QGLHQ�]XU:HOWPDFKW">$VKLVK�%RVH�@��:HQQ�VLH�%HY|ONHUXQJ�SOXV$WRPPDFKW�KDEHQ�XQG�,QGLHQ�KDW�EHLGHV��VR�HU�JLEW�GDV�HLQ�PlFKWLJHV�/DQG��,FK�ELQ�NHLQ�&KDX�YLQLVW��LFK�UHGH�QXU�GHXWOLFK��&KLQD�XQG�,QGLHQKDEHQ�%HY|ONHUXQJ�SOXV�$WRPPDFKW��:HQQ�HLQ/DQG�ZLH�1HXVHHODQG�]�%��GLH�$WRPERPEH�KDW�VR�IHKOW�LKP�LPPHU�QRFK�GLH�%HY|ONHUXQJ��GDKHUZLUG�HV�QLH�:HOWPDFKW��
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6WLPPHQ��5DXVFKHQ9HQWLODWRU
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>ZDKUVFK��2ULJLQDO�WRQ�@�6WUD�HQOlUP�/DXWVSUHFKHU

>ZDKUVFK��2ULJLQDO�WRQ�@�6WLPPH

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBHLQ]HOQHU��,QGHU�PLW�7XUEDQ�EHL�GHU�$UEHLWDP�&RPSXWHU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(LQEOHQGXQJ�$XINOHEHU��,�ORYH�OHJDO�6RIW�ZDUH�>$VVR]LDWLRQ��5DXENRSLHQ��'LHEVWDKOHXURSlLVFKHQ�JHLVWLJHQ�(LJHQWXPV@�����������%LOGVFKLUP�PLW�&$'�3URJUDPP>$VVR]LDWLRQ��KRFKZHUWLJH�6RIWZDUH@����������
ZHLWHUH�,QGHU��EHL�GHU�&RPSXWHUDUEHLW�XQG&RPSXWHUYHUNDEHOXQJ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$QWHQQHQPDVWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5DNHWHQODIHWWHQ�IDKUHQ�DQ�HLQHU�0HQVFKHQ�PHQJH�YRUEHL��VDOXWLHUHQGH�6ROGDWHQ�DXIGHQ�)DKU]HXJHQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$VKLVK�%RVH�JOHLFKH�6FHQHULH�ZLH�REHQ��VL�W]HQG��JHVWLNXOLHUHQG��LP�+LQWHUJUXQG�DOWH0lQQHU7H[WHLQEOHQGXQJ��3URI��$VKLVK�%RVH�'HPR�JUDSK�1HX�'HKOL�>$XIZHUWXQJ�GXUFK�1HQ�QXQJ�GHV�7LWHOV@

�$PHULND���G�VROO�ZRKO�86$�KHL�HQ�VSUDFKOLFKHU�$XVFKOX��GHU�GHU�V�G��XQGPLWWHODPHULNDQLVFKHQ�6WDDWHQ�
�+HHU����UHNUXWLHUW���PLOLWlULVFKH�0HWD�SKHUQ�
:HUGHQ�ZLU�MHW]W�DUP��ZHLO�XQV�GLH�,Q�GHU�EHL�JOHLFK�JXWHU�$XVELOGXQJ�DEHU�HL�QHP���WHO�GHU�/RKQNRVWHQ�DXV�GHP�)HOGVFKODJHQ"�.RQVWUXNWLRQ�HLQHU�EHGURKWHQ(LJHQJUXSSH��.RQVWUXNWLRQ�HLQHU�%HGUR�KXQJVVLWXDWLRQ�GXUFK�6DW]DXIEDX�DOV�)UDJH�>'HU�UDVVLVWLVFKH�-XJHQGEXFKDXWRU�+DQV'RPLQLN�VFKULHE�LQ�GHQ���HU�-DKUHQ���$XI�ZHUWXQJ�GHU�VFKZDU]HQ�5DVVH�EHGHXWHW�$E�ZHUWXQJ�GHU�ZHL�HQ�5DVVH��@
�9HUHLQLJWH�6WDDWHQ���GLH�EHZX�WH�9HU�ZHQGXQJ�]HLJW��GD��DXFK�GHU�%HJULII�
$PH�ULND
�VWDWW�86$�EHZX�W�JHVHW]W�ZXUGH�
�GHU�JXW�DXVJHELOGHWH�0LWWHOVWDQG��GDVVLQG�GHPQlFKVW�VRYLHOH�0HQVFKHQ��ZLHGLH�9HUHLQLJWHQ�6WDDWHQ�(LQZRKQHU�KD�EHQ��0LOOLRQHQ��GLHVH�=DKO�Z�UGH�EHGHX�WHQ��GD��LQ�,QGLHQ�FD��GLH�+lOIWH�GHU�%HY|O�NHUXQJ�]XP�JXW�DXVJHELOGHWHQ�0LWWHOVWDQGJHK|UW��]�%��DOOH�LQ�,QGLHQ�OHEHQGHQ�0lQ�QHU�
�,VW�GDV�HLQH�*HIDKU"��.RQVWUXNWLRQ�HLQHU%HGURKXQJVVLWXDWLRQ�
�$WRPPDFKW���9HUNQ�SIXQJ�$WRPERPEH%HY|ONHUXQJVERPEH�



:R�KHXWH�HLQHU�VWHKW�RGHU�JHKW��GUlQJHQ�VLFKPRUJHQ�VFKRQ�]ZHL��=HLWERPEH�0HQVFK��ZHUZLUG�VLH�VWRSSHQ��NDQQ�VLH�JHVWRSSW�ZHUGHQ"%HLVSLHO�,QGLHQ��ZHQQ�HV�LQ�ZHQLJHQ�-DKUHQ��0LOOLDUGH�0HQVFKHQ�]lKOW��KHL�W�GDV�QLFKW]ZDQJVOlXILJ��GD��HV�HLQH�PLOLWlULVFKH�%HGUR�KXQJ�I�U�XQV�ZLUG��DEHU�VHLQ�:DFKVWXP�EH�GUlQJW�XQV�]XQHKPHQG��(V�]ZLQJW�XQV�LPPHUPHKU��GDPLW�]X�UHFKQHQ��XQV�GDPLW�DXVHLQDQGHU�]XVHW]HQ��,QGLHQ�XQG�VHLQ�%HY|ONHUXQJVZDFKV�WXP�GDV�LVW�HEHQ�QLFKW�PHKU�ZHLW�ZHJ��VR�GDVZLU�HV�LJQRULHUHQ�N|QQHQ��'DV�*HJHQWHLO�WULIIW]X��XQG�GDV�JLOW�I�U�GDV�%HY|ONHUXQJVZDFKVWXP�DXI�GHU�JDQ]HQ�:HOW����:RFKHQ�KDEHQ�ZLU�DQGLHVHP�)LOP�JHGUHKW��,Q�GLHVHQ�:RFKHQ�YHU�PHKUWH�VLFK�,QGLHQV�%HY|ONHUXQJ�XP�����0LOOLR�QHQ�0HQVFKHQ�
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HLQGULQJOLFKHU��ODXWHU6WUD�HQOlUP

BBBBBBBBBBBBBBBB6WUD�HQOlUPB�B�B�B�B�B�B�B�B�B�B�7LFNHQ��+HU]VFKODJVFKQHOOHU�ZHUGHQG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6WUD�HQNUHX]XQJ���VWDUNHU�9HUNHKU��JOHLFKHU2UW�XQG�%LOGDXVVFKQLWW�ZLH�DP�$QIDQJ>%HWRQXQJ�GLHVHU�6WHOOH�GXUFK�GLH�:LHGHU�KROXQJ�XQG�.ODPPHUIXQNWLRQ�I�U�GHQ�*H�VDPWEHLWUDJ@
9HUODJHUXQJ�GHV�.DPHUDVWDQGSXQNWHV�PLW�WHQ�LQ�GLH�0HQJH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB%HOHEWH��6WUD�H��.DPHUDVFKZHQN�DXI�JUR�H'LJLWDODQ]HLJH�=lKOZHUN7H[WHLQEOHQGXQJ�$EVSDQQ��'LH�0LOOLDUGHQ�ERPEH���'LH�%HY|ONHUXQJVH[SORVLRQ�LQ�,Q�GLHQ=�QGVWRII���=')�����
>%HWRQXQJ�GLHVHU�6WHOOH�GXUFK�GLH�:LHGHU�KROXQJ�XQG�.ODPPHUIXQNWLRQ�I�U�GHQ�*H�VDPWEHLWUDJ@

$UJXPHQWDWLRQ��:HOWPDFKW�NDQQ�QXU�HLQ/DQG�PLW�JUR�HU�%HY|ONHUXQJ�VHLQ��,QGLHQLVW�DXI�GHP�:HJ�GDKLQ�
:R�KHXWH�HLQHU�VWHKW�RGHU�JHKW��GUlQJHQVLFK�PRUJHQ�VFKRQ�]ZHL��=HLWERPEH0HQVFK��ZHU�ZLUG�VLH�VWRSSHQ��NDQQ�VLHJHVWRSSW�ZHUGHQ"�PLOLWlULVFKH�0HWDSKHU�.RQVWUXNWLRQ�HLQHU�%HGURKXQJVVLWXDWLRQGXUFK�)UDJH��.RQVWUXNWLRQ�+DQGOXQJVQRW�VWDQG�
��,QGLHQ��ZHQQ�HV�LQ�ZHQLJHQ�-DKUHQ��0LOOLDUGH�0HQVFKHQ�]lKOW�KHL�W�GDVQLFKW�]ZDQJVOlXILJ��GD��HV�HLQH�PLOLWlUL�VFKH�%HGURKXQJ�I�U�XQV�ZLUG��DEHU�VHLQ:DFKVWXP�EHGUlQJW�XQV�>:HQ"@�]XQHK�PHQG�������.RQVWUXNWLRQ�HLQHU�EHGURKWHQ(LJHQJUXSSH��XQG�EHGURKOLFKHU�)UHPGJUXS�SH�


