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$XV�GHP�7DO%HOHXFKWXQJ�GHU�3IDO]JUDIHQVWHLQ.RPSHQVDWLRQVPD¹QDKPHQ�GHU�'HXWVFKHQ�%DKQ+HVVHQV�(QJDJHPHQW�IÖU�GDV�:HOWHUEH3URMHNW�d5HJLR1HW�+LVWRU\�0LWWHOUKHLQo0LWWHOUKHLQ0XVLN0RPHQWH/DQGVFKDIWVJDUWHQ�DP�6FKORVVEHUJ�6W��*RDU(UIUHXOLFK��)¾KUH�6W��*RDU�LP�ÐIIHQWOLFKHQ�1DKYHUNHKU.RPPHQ 0LWWHOUKHLQ�5DGOHU�7LFNHW�IÖU�GLH�)¾KUHQ�XQG�DOOJHPHLQHV�6FKLIIVWLFNHW":DQGHUZHJHQHW]�LQ�GHU�9*�6W��*RDU�2EHUZHVHO1HXH�0LWWHOUKHLQ�:HLQNÐQLJLQ�JHVXFKW7RXULVWLQIRUPDWLRQ�6W��*RDU�VXFKW�QHXH�Q�/HLWHU�LQ$XVVWHOOXQJ�d'LH�6FKLIIIDKUW�GHV�2EHUHQ�0LWWHOUKHLQWDOV�LP�:DQGHO�GHU�=HLWo1HXHV�DXV�%DFKDUDFK5HJLRQDOW\SLVFKHV�%DXHQ�LP�0LWWHUKHLQWDO
,QLWLDWLYHQ5KLQH�RQ�6NDWHV1DWXUDWKORQ6:5�)HUQVHKHQ��*HRORJLVFKH�6WUHLI]ÖJH�GXUFK�5KHLQODQG�3IDO])HULHQIUHL]HLW�IÖU�-XJHQGOLFKH�LQ�7UHFKWLQJVKDXVHQ
.XOWXU3RVVH��d(V�ODFKW�GHU�)HXHUZHLQo/RUHOH\�$XVVWHOOXQJHQ�LQ�%LQJHQ�XQG�.REOHQ]
/HVHQVZHUW723���r�QHXH�&'�520�GHV�/9HUP*HR
,QIRUPDWLRQHQ�DXV�GHP�0LWWHOUKHLQ�%HVXFKHU]HQWUXP�3RVWKRI�%DFKDUDFK����0LWWHOUKHLQ�6\PSRVLXP��+LVWRULVFKH�9HUNHKUVZHJH�DP�0LWWHOUKHLQ1HX��,QIREODWW�]XP�81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO'LH�ODQJH�1DFKW�GHU�6WHUQH:HLWHUH�0LWWHOUKHLQ�6\PSRVLHQ
%OLFN DXV�GHP�7DO'DV�6LHEHQJHELUJVPXVHXP�GHU�6WDGW�.ÐQLJVZLQWHU1HX�DXI�GHU�81(6&2�:HOWHUEHOLVWH
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%HOHXFKWXQJ�GHU�3IDO]JUDIHQVWHLQ(QGOLFK�LVW�HV�VRZHLW�XQG�GDV�$XVK¾QJHVFKLOG�GHV�0LWWHOUKHLQWDOV��GLH�=ROOEXUJ�3IDO]JUDIHQVWHLQ��ZLUG�DXFKLQ�GHU�1DFKW�VLFKWEDU�VHLQ��'DQN�/HDGHUSOXV��GHU�(8�*HPHLQVFKDIWVLQLWLDWLYH�]XU�)ÐUGHUXQJ�O¾QGOLFKHU5HJLRQHQ��LVW�GLH�)LQDQ]LHUXQJ�GHU�%HOHXFKWXQJ�JHVLFKHUW��'HP�$QWUDJ�GHU�6WDGW�.DXE�DXI�HLQHQ�=XVFKXVV]XU�%HOHXFKWXQJ�GHU�3IDO]JUDIHQVWHLQ�ZXUGH�VWDWWJHJHEHQ���������(XUR�IOLH¹HQ�LQ�GDV�3URMHNW�9RP�.DXEHU�%DKQKRI�ZLUG�HLQ�6WURPNDEHO�GXUFK�GHQ�5KHLQ�YHUOHJW�ZHUGHQ��'LH�%HOHXFKWXQJ�ZLUG�QLFKW�YRQDX¹HQ�DQJHEUDFKW�ZHUGHQ��GLH�%XUJ�VROO�YLHOPHKU�YRQ�LQQHQ�OHXFKWHQ��'LH�)HUWLJVWHOOXQJ�LVW�IÖU�(QGH�GLHVHV-DKUHV�JHSODQW�
.RPSHQVDWLRQVPD¹QDKPHQ�GHU�'HXWVFKHQ�%DKQ9RU�]ZHL�-DKUHQ�NDP�DQ�PHKUHUHQ�6WHOOHQ�DXI�GHU�OLQNHQ�6HLWH�GHV�0LWWHOUKHLQWDOV�GHU�+DQJ�LQV�5XWVFKHQ�8QWHU�DQGHUHP�ZDU�HLQH�3DUWLH�LQ�GHU�1¾KH�YRQ�%DG�6DO]LJ�EHWURIIHQ��'XUFK�HLQH�JOÖFNOLFKH�)ÖJXQJ�NDPQLHPDQG�]X�6FKDGHQ��QXU�GHU�=XJYHUNHKU�ZXUGH�EHHLQWU¾FKWLJW��'LH�'HXWVFKH�%DKQ��LQ�GHUHQ9HUDQWZRUWXQJVEHUHLFK�GLH�+DQJVLFKHUXQJ�OLHJW��EHJDQQ�PLW�JUR¹DQJHOHJWHQ�0D¹QDKPHQ��1HEHQ�GHP$QEULQJHQ�YRQ�)DQJJLWWHUQ�ZXUGH�]XPLQGHVW�LQ�7HLOEHUHLFKHQ�XQVHQVLEHO�PLW�YLHO�%HWRQ�JHDUEHLWHW��6R�DXFKDP�+DQJ�EHL�%DG�6DO]LJ��GHU�JUR¹IO¾FKLJ�PLW�%HWRQULSSHQ�EHIHVWLJW�ZXUGH��(LQH�(QWVFKHLGXQJ�GHV�29*.REOHQ]��EHL�GHP�GLH�6WDGW�%RSSDUG�JHJHQ�GLHVH�$UW�GHU�+DQJVLFKHUXQJ�XQG�YRU�DOOHP�JHJHQ�GLHYHUPHLQWOLFK�XQJHUHFKWH�9HUWHLOXQJ�GHU�(UVDW]PD¹QDKPHQ��LP�5KHLQWDO�DX¹HUKDOE�YRQ�%RSSDUG��]�%�2HOVEHUJ�2EHUZHVHO��JHNODJW�KDWWH��PDFKWH�MHW]W�GHXWOLFK��GDVV�NHLQ�$QVSUXFK�DXI.RPSHQVDWLRQVPD¹QDKPHQ�GLUHNW�YRU�2UW�EHVWHKW��9LHOPHKU�GLHQWHQ�GLHVH�0D¹QDKPHQ�ODXW�29*�GHPDOOJHPHLQHQ�,QWHUHVVH�DP�8PZHOWVFKXW]�XQG�QLFKW�GHP�6FKXW]�WRXULVWLVFKHU�RGHU�VRQVWLJHUNRPPXQDOSROLWLVFKHU�%HODQJH�HLQHU�HLQ]HOQHQ�*HPHLQGH�
+HVVHQV�(QJDJHPHQW�IÖU�GDV�:HOWHUEH,Q�5ÖGHVKHLP�ZXUGHQ�GUHL�ZHLWHUH�)ÐUGHUEHVFKHLGH�GHV�/DQGHV�+HVVHQ�LQ�+ÐKH�YRQ��������(XURÖEHUJHEHQ��'DPLW�VROO�GLH�8PVHW]XQJ�GHV�UHJLRQDOHQ�(QWZLFNOXQJVNRQ]HSWHV�IÖU�GDV�81(6&2�:HOWHUEH0LWWHOUKHLQWDO�IRUWJHVHW]W�ZHUGHQ��'DV�/DQG�+HVVHQ�EHWHLOLJW�VLFK�PLW����3UR]HQW�DQ�GHQ�.RVWHQ�IÖU�HLQHHLQKHLWOLFKH�%HVFKLOGHUXQJ�GHV�7DOV��GLH�PLW�5KHLQODQG�3IDO]�DEJHVWLPPW�LVW��DQ�HLQHU�EHKXWVDPHQ(UVFKOLH¹XQJ�GHU�%XUJUXLQH�(KUHQIHOV�VRZLH�DQ�GHU�NÖQVWOHULVFKHQ�*HVWDOWXQJ�HLQHU�%DKQXQWHUIÖKUXQJ�LQ$VVPDQQKDXVHQ�]XP�7KHPD�:HOWHUEHVW¾WWH��=ZHL�ZHLWHUH�)ÐUGHUEHVFKHLGH�IÖU�GLH�6WDGW�/RUFK�VLQG�LQ9RUEHUHLWXQJ�
3URMHNW�d5HJLR1HW�+LVWRU\�0LWWHOUKHLQo'DV�,QVWLWXW�IÖU�JHVFKLFKWOLFKH�/DQGHVNXQGH�DQ�GHU�8QL�0DLQ]�NRPPW�LQ�GHQ�*HQXVV�HLQHV�/HDGHUSOXV=XVFKXVVHV����������(XUR�ZXUGHQ�IÖU�REHQ�JHQDQQWHV�3URMHNW�EHZLOOLJW��'DPLW�VROO�HLQ�,QWHUQHW�3RUWDOJHVFKDIIHQ�ZHUGHQ��PLW�GHP�GLH�PLWWHOUKHLQLVFKH�*HVFKLFKWH�GDUJHVWHOOW�ZLUG��$OOH�KLVWRULVFKHQ�9HUHLQH�,QLWLDWLYHQ�XQG�(LQ]HOSHUVRQHQ�VROOHQ�PLWHLQDQGHU�YHUQHW]W�ZHUGHQ��'DQHEHQ�ZHUGHQ�DXFK�6FKXOHQDQJHVSURFKHQ��VLH�VROOHQ�5HJLR1HW+LVWRU\�LQ�GHQ�8QWHUULFKW�HLQEH]LHKHQ�
0LWWHOUKHLQ0XVLN0RPHQWH3UHVVHDUEHLW�XQG�:HUEXQJ�IÖU�GLH�0LWWHOUKHLQ0XVLN0RPHQWH�ODXIHQ�ÖEHU�d3�(/�PHGLDo��GLH�$JHQWXU�GHV)RWRJUDSKHQ�+HUEHUW�3LHO��GHU�GHQ�/HVHUQ�GHU�5KHLQ�=HLWXQJ�EHVWHQV�EHNDQQW�LVW�ZZZ�SLHO�PHGLD�GH3�(/�PHGLD���+HUEHUW�3LHO���$OWHV�-DJGKDXV���5LQJVWUDVVH������������+RO]IHOG�%RSSDUG)RQ���������������)D[�����������������+DQG\������������������H0DLO��SLHO#SLHO�PHGLD�GH
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/DQGVFKDIWVJDUWHQ�DP�6FKORVVEHUJ�6W��*RDU(EHQIDOOV�DXV�GHP�/HDGHUSOXV�3URJUDPP�JHIÐUGHUW�ZLUG�GLH�*HVWDOWXQJ�GHV�QHXHQ�/DQGVFKDIWVJDUWHQVXQWHUKDOE�GHU�%XUJ�5KHLQIHOV�LQ�6W��*RDU��'LH�)O¾FKH�]ZLVFKHQ�-XJHQGKHUEHUJH�XQG�%XUJ�ZDU�VFKRQ�LPYHUJDQJHQHQ�+HUEVW�GXUFK�HLQ�6SH]LDOXQWHUQHKPHQ�HQWEXVFKW�ZRUGHQ��1XQ�ZXUGHQ�GLH�DOWHQ:HLQEHUJVWHUUDVVHQ��LP�5DKPHQ�HLQHU�$XVJOHLFKVPD¹QDKPH�GHU�'HXWVFKHQ�%DKQ�IÖU�+DQJVLFKHUXQJ�LQ�6W�*RDU��JHURGHW��,P�Q¾FKVWHQ�)UÖKMDKU�VROOHQ�VLH�ZLHGHU�EHVWRFNW�ZHUGHQ��$X¹HUGHP�ZLUG�QDFK�KLVWRULVFKHP9RUELOG�GHU�3DQRUDPDZHJ�]ZLVFKHQ�-XJHQGKHUEHUJH�XQG�%XUJ�ZLHGHU�EHOHEW��(U�VROO�LQ�=XNXQIWd/DQGJU¾ILQ�(OLVDEHWK�:HJo�KHL¹HQ��1RFK�HLQ�ZHLWHUHV�3URMHNW�LVW�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�IÖU�GLH6WDGW�6W��*RDU�JHSODQW�r�GHU�d.XOWXUKLVWRULVFKH�6WDGWUXQGJDQJo��GHU�GXUFK�GLH�$OWVWDGW�ELV�]XU-XJHQGKHUEHUJH�IÖKUHQ�ZLUG�
(UIUHXOLFK��)¾KUH�6W��*RDU�LP�ÐIIHQWOLFKHQ�1DKYHUNHKU(LQH�HUIUHXOLFKH�1HXHUXQJ�LVW�]X�YHUPHOGHQ��DOV�HUVWH�)¾KUH�ZXUGH�GLH�5KHLQI¾KUH�/RUHOH\�]ZLVFKHQ�6W��*RDUXQG�6W��*RDUVKDXVHQ�LQ�GDV�950�7DULIV\VWHP�DXIJHQRPPHQ��$E����$XJXVW�ZHUGHQ�DXI�GHU�)¾KUH�GLH�950�)DKUVFKHLQH�DQHUNDQQW��9HUEXQGWLFNHWV�NÐQQHQ�EHL�GHQ�%XV��XQG�%DKQXQWHUQHKPHQ�HUZRUEHQ�ZHUGHQ��DXIGHU�)¾KUH�VHOEVW�ILQGHW�NHLQ�9HUNDXI�VWDWW��(LQ�)DKUVFKHLQ�HUVHW]W�MHW]W�%XV���%DKQ�XQG�)¾KUWLFNHW��GLH�ELVKHUXQWHUVFKLHGOLFKHQ�7DULI]RQHQ�DXI�EHLGHQ�5KHLQVHLWHQ�ÖEHUODSSHQ�VLFK�MHW]W��'HU�QRUPDOH�)¾KUHQWDULI�EHK¾OWDEHU�ZHLWHUKLQ�VHLQH�*ÖOWLJNHLW��G�K��IÖU�GLHMHQLJHQ��GLH�QXU�GLH�)¾KUH�QXW]HQ��¾QGHUW�VLFK�QLFKWV��'LH(LQQDKPHDXVI¾OOH�ÖEHUQHKPHQ�GLH�/DQGNUHLVH�5KHLQ�/DKQ�XQG�5KHLQ�+XQVUÖFN�+RIIHQWOLFK�PDFKW�GLHVHV�%HLVSLHO�6FKXOH�XQG�ZHLWHUH�)¾KUHQ�ZHUGHQ�LQ�GHQ�°193�DXIJHQRPPHQ�
.RPPHQ�0LWWHOUKHLQ�5DGOHU�7LFNHW�IÖU�GLH�)¾KUHQ�XQG�DOOJHPHLQHV�6FKLIIVWLFNHW"(LQH�JXWH�,GHH�NRPPW�YRQ�GHU�6FKLIIIDKUWVJHVHOOVFKDIW�d%LQJHQ�5ÖGHVKHLPHUo��GLH�DXFK�GLH�)¾KUYHUELQGXQJ%LQJHQ�5ÖGHVKHLP�EHWUHLEW��HLQ�0LWWHOUKHLQ�7LFNHW�IÖU�5DGIDKUHU��'HPQDFK�HQWZLFNHOW�GLH�*HVHOOVFKDIW�LP0RPHQW�PLW�GHQ�DQGHUHQ�)¾KUXQWHUQHKPHQ�DP�0LWWHOUKHLQ�HLQ�JHPHLQVDPHV�5DGIDKUHU�7LFNHW��$E�GHU6DLVRQ������VROOHQ�GLH�5DG�7RXULVWHQ�PLW�HLQHP�7DJHVWLFNHW�MHGH�)¾KUH�LP�0LWWHOUKHLQWDO�EHQXW]HQ�NÐQQHQ�$QJHGDFKW�LVW�DXFK�HLQ�DOOJHPHLQHV�6FKLIIVWLFNHW�¾KQOLFK�GHP�d%XUJHQWLFNHWo��'DPLW�NÐQQWH�MHGHU6FKLIIVJDVW�DQ�MHGHU�6WDWLRQ�LP�0LWWHOUKHLQWDO�DXV��RGHU�HLQVWHLJHQ��XQDEK¾QJLJ�GDYRQ��ZHOFKH6FKLIIIDKUWVOLQLH�JHUDGH�I¾KUW��'DV�Z¾UH�HLQ�JXWHU�6FKULWW�]XU�JHVFKORVVHQHQ�9HUPDUNWXQJ�GHV0LWWHOUKHLQWDOV�
:DQGHUZHJHQHW]�LQ�GHU�9*�6W��*RDU�2EHUZHVHO'LH�9*�6W��*RDU�2EHUZHVHO�KDW�LKUH�+DXVDXIJDEHQ�JHPDFKW�XQG�VWHOOWH�DP����$XJXVW�LKU�QHXHV:DQGHUZHJHQHW]�GHU�°IIHQWOLFKNHLW�YRU��1HXH�:DQGHUNDUWHQ�ZXUGHQ�HUVWHOOW��GLH�:HJH�EHJHKEDU�JHPDFKWXQG�QLFKW�]XOHW]W�ÖEHU�����+LQZHLVVFKLOGHU�DXV�/¾UFKHQKRO]�DQJHIHUWLJW�XQG�YRQ�YLHOHQ�IOHL¹LJHQ�+HOIHUQDXV�GHU�9HUEDQGVJHPHLQGH�DQ�%¾XPHQ�EHIHVWLJW��1LFKW�QXU�EHNDQQWH�:HJH�ZXUGHQ�LQ�GDV�QHXH�6\VWHPHLQEH]RJHQ��VRQGHUQ�DXFK�LQ�9HUJHVVHQKHLW�JHUDWHQH�XQG�]XJHZDFKVHQHQ�:DQGHUURXWHQ�����QHXH9HUELQGXQJVZHJH�YHUELQGHQ�QXQ�GLH�2UWH�PLWHLQDQGHU�'LH�QHXH�:DQGHUNDUWH�ZLUG�GHPQ¾FKVW�LQ�GHQ�9HUNHKUV¾PWHUQ��5DWK¾XVHUQ�XQG�LP�(LQ]HOKDQGHO�GHU�9*HUK¾OWOLFK�VHLQ�
1HXH�0LWWHOUKHLQ�:HLQNÐQLJLQ�JHVXFKW'LH�$PWV]HLW�GHU�DPWLHUHQGHQ�0LWWHOUKHLQ�:HLQNÐQLJLQ�%¾UEHO�:HLQHUW�DXV�2EHUKHLPEDFK�JHKW�LP1RYHPEHU�]X�(QGH��:HU�VLFK�IÖU�GLH�1DFKIROJH�EHZHUEHQ�PÐFKWH��ZHQGH�VLFK�ELV�����$XJXVW�PLW�)RWR�XQG/HEHQVODXI�DQ�
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7RXULVWLQIRUPDWLRQ�6W��*RDU�VXFKW�QHXH�Q�/HLWHU�LQ%HL�GHU�6WDGW�6W��*RDU�LVW�DE����-DQXDU������LVW�6WHOOH�GHV�/HLWHUV�GHU�/HLWHULQ�GHU�7RXULVWLQIRUPDWLRQ�QHX�]XEHVHW]HQ��%HZHUEXQJHQ�VLQG�ELV�����$XJXVW�DQ�6WDGWEÖUJHUPHLVWHU�:DOWHU�0DOOPDQQ�]X�ULFKWHQ��'LH6WHOOHQDXVVFKUHLEXQJ�LVW�X�D��LQ�GHQ�$PWVEO¾WWHUQ�5KHLQ�1DKH�XQG�6W��*RDU�2EHUZHVHO��.:�����]X�ILQGHQ�OLHJW�DXFK�LP�3RVWKRI�YRU��
$XVVWHOOXQJ�d'LH�6FKLIIIDKUW�GHV�2EHUHQ�0LWWHOUKHLQWDOV�LP�:DQGHO�GHU�=HLWo,Q�GHU�6W��*RDUHU�5KHLQIHOVKDOOH�ILQGHW�DP�����XQG�����$XJXVW��MHZHLOV�YRQ����ELV����8KU�REHQJHQDQQWH$XVVWHOOXQJ�VWDWW��6LH�LVW�HLQ�*HPHLQVFKDIWVSURMHNW�GHU�6WDGW�6W��*RDU��GHV�:DVVHU��XQG�6FKLIIIDKUWVDPWHV%LQJHQ�XQG�GHV�)ÐUGHUYHUHLQV�:DKUVFKDXHU��XQG�/RWVHQPXVHXPV�6W��*RDU��=DKOUHLFKH�ZHUWYROOH�([SRQDWH�DXFK�DXV�3ULYDWEHVLW]��ZHUGHQ�GHP�%HVXFKHU�GLH�ZHFKVHOYROOH�*HVFKLFKWH�GHU�6FKLIIIDKUW�DXI�GHP�5KHLQQDKH�EULQJHQ��'DEHL�VROO�EHVRQGHUV�GLH�ODQJH�7UDGLWLRQ�GHU�5KHLQ�/RWVHQ�JHZÖUGLJW�ZHUGHQ�
1HXHV�DXV�%DFKDUDFK$P�0DUNWWRU�ZXUGH�HLQ�QHXHU�:HLQ�/DGHQ�HUÐIIQHW��(LQ�:LQ]HU�DXV�+DKQKHLP�LQ�5KHLQKHVVHQ�PLHWHWH�GDV/DGHQORNDO�DQ�XQG�SU¾VHQWLHUW�GRUW�VHLQH�:HLQH��'HU�:LQ]HU�VLHKW�VLFK�ZRKO�LQ�GHU�7UDGLWLRQ�IUÖKHUHU-DKUKXQGHUWH��ZRQDFK�GHU�KLHU�JHKDQGHOWH�:HLQ�XQDEK¾QJLJ�YRQ�VHLQHU�+HUNXQIW��6HO]��RGHU0LWWHOUKHLQWDO��DOV�d%DFKDUDFKHUo�JHVFK¾W]W�ZXUGH�
5HJLRQDOW\SLVFKHV�%DXHQ�LP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO��+HVVHQ�YRUQ'HU�KHVVLVFKH�:HOWHUEH�%HDXIWUDJWH�XQG�%HLJHRUGQHWH�LP�5KHLQJDX�7DXQXV�.UHLV��.DUO�2WWHV��KDW�HLQHEHGHXWVDPH�,QLWLDWLYH�JHVWDUWHW��,P�KHVVLVFKHQ�7HLO�GHV�:HOWHUEHV�VROOHQ�MHW]W�5LFKWOLQLHQ�IÖUODQGVFKDIWVYHUWU¾JOLFKHV�XQG�UHJLRQDOW\SLVFKHV�%DXHQ�HQWZLFNHOW�ZHUGHQ��$OV�HLQH�0D¹QDKPH�DXV�GHPXPIDVVHQGHQ�.DWDORJ�]XU�(QWZLFNOXQJ�GHV�:HOWHUEHV�ZLUG�HLQH�%DXEHUDWXQJ�DXIJHEDXW�ZHUGHQ�r�ÖEULJHQVHLQHV�GHU�HUVWHQ�NRQNUHWHQ�(UJHEQLVVH�GHV�0LWWHOUKHLQ�6\PSRVLXPV�]XU�d%DXNXOWXU�DP�0LWWHOUKHLQo��'LHEHJUÖ¹HQVZHUWH�,QLWLDWLYH�JHKW�YRQ�GHQ�6W¾GWHQ�5ÖGHVKHLP�XQG�/RUFK�DXV��XQG�GLH�HUVWH�3KDVH�GHU%HVWDQGVDXIQDKPH�ZLUG�VLFK�DXI�GHQ�KHVVLVFKHQ�7HLO�GHV�:HOWHUEHV�EH]LHKHQ��'D�%DXVÖQGHQ�DEHU�QLFKW�QXULQ�+HVVHQ�]X�ILQGHQ�VLQG��VROO�LQ�HLQHP�]ZHLWHQ�6FKULWW�DXFK�5KHLQODQG�3IDO]�HLQEH]RJHQ�ZHUGHQ��*HSODQWLVW�HLQH�%DXILEHO�IÖU�GDV�JHVDPWH�2EHUH�0LWWHOUKHLQWDO��5ÖGHVKHLP�XQG�/RUFK�KDEHQ�KLHU]X�YRP�/DQG+HVVHQ�]XQ¾FKVW��������(XUR�)ÐUGHUPLWWHO�EHNRPPHQ��,Q�3KDVH�HLQV�GHV�3URMHNWV��ELV�������VROO�GHU�,VW�=XVWDQG�DXIJHQRPPHQ�ZHUGHQ��'DQDFK�VROOHQ�/HLWOLQLHQ�HUDUEHLWHW�ZHUGHQ��ZLH�VLFK�GDV�0LWWHOUKHLQWDOZHLWHUHQWZLFNHOQ�NÐQQWH��ZLH�%DXWHQ�LQ�GLH�.XOWXUODQGVFKDIW�HLQJHEXQGHQ�ZHUGHQ�NÐQQHQ�XQG�ZHOFKH%DXIRUPHQ�XQG�0DWHULDOLHQ�UHJLRQDOW\SLVFK�VLQG�
5KLQH�RQ�6NDWHV'LH�6NDWHU�IUHXHQ�VLFK�ZLHGHU�DXI�HLQ�EHVRQGHUHV�,QOLQH�(UOHEQLV��EHL�GHP�VLH�5KHLQ��:HLQEHUJH�XQG�%XUJHQJHQLHVVHQ�NÐQQHQ�rGLH�]ZHLWH�$XIODJH�YRQ�5KLQH�RQ�6NDWHV�DP�����$XJXVW��RUJDQLVLHUW�YRP�6SRUWEXQG5KHLQKHVVHQ��'LH�6WUHFNH�LVW�����NP�ODQJ��6WDUW�LVW�XP�������8KU�LQ�%LQJHQ��/LQNVUKHLQLVFK�JHKW�HV�ÖEHU%DFKDUDFK��2EHUZHVHO�XQG�6W��*RDU�QDFK�.REOHQ]��$P�'HXWVFKHQ�(FN�ZLUG�HLQH�0LWWDJVSDXVH�HLQJHOHJW�EHYRU�HV�GDQQ�UHFKWVUKHLQLVFK�]XUÖFN�QDFK�5ÖGHVKHLP�JHKW��'RUW�ILQGHW�HLQH�JUR¹H�$EVFKOXVVSDUW\�VWDWW�=XU�5ÖFNUHLVH�QDFK�%LQJHQ�VWHKHQ�3HUVRQHQ��XQG�$XWRI¾KUH�]XU�9HUIÖJXQJ��(V�EHVWHKW�DXFK�GLH
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0ÐJOLFKNHLW�VLFK�XQWHUZHJV�IÖU�HLQH�7HLOVWUHFNH�DQ]XVFKOLH¹HQ��'LH�7HLOQDKPH�LVW�NRVWHQORV��XP9RUDQPHOGXQJ�ZLUG�JHEHWHQ�XQWHU�ZZZ�Z�Q�V�GH��,QIR�XQWHU�ZZZ�UKLQH�RQ�VNDWHV�GH

1DWXUDWKORQ�����9RP�:DW]PDQQ�ELV�]XP�.DS�$UNRQD������6HSWHPEHU�ELV����2NWREHU ZZZ�QDWXUDWKORQ�GH r�HLQH:HUEHSURMHNW�IÖU�GHQ�1DWXUVFKXW]�LQ�'HXWVFKODQG)ÖQI�NUHDWLYH�6SRUWWHDPV�EHVXFKHQ�DXVJHZ¾KOWH�1DWXUJHELHWH�LQ�'HXWVFKODQG��*HPHLQVDP�XQG�LP:HWWEHZHUE�EHZ¾OWLJHQ�VLH�LQ����7DJHQ�HLQH�6WUHFNH�YRQ������NP��0LW�GHU�,GHH�GHV�1DWXUDWKORQ�VROO�GHQ0HQVFKHQ�YHUPLWWHOW�ZHUGHQ��GDVV�VLFK�6SRUW��1DWXUVFKXW]�XQG�QDFKKDOWLJH�1DWXUQXW]XQJ�QLFKWDXVVFKOLH¹HQ��'LH�=XVDPPHQDUEHLW�PLW�GHP�6SRUW�HUPÐJOLFKW�QHXH�$OOLDQ]HQ�IÖU�GHQ�1DWXUVFKXW]�-HGHU�NDQQ�GDEHL�VHLQ��$XI�ÐIIHQWOLFKHQ�(WDSSHQ�DQ�GHQ�7DJHV]LHOHQ�NÐQQHQ�VLFK�DXI�GHQ�OHW]WHQ7DJHVNLORPHWHUQ�DOOH�1DWXUEHJHLVWHUWHQ�XQG�)UHL]HLWVSRUWOHU�EHWHLOLJHQ��'LH�6WUHFNH�IÖKUW�YRP�:DW]PDQQELV�]XP�.DS�$UNRQD�(UIUHXOLFKHUZHLVH�IÖKUW�GLH����(WDSSH�DP�����6HSWHPEHU�YRQ�+HLGHOEHUJ�QDFK�%RSSDUG�GLUHNW�GXUFK�GDV2EHUH�0LWWHOUKHLQWDO��6FKDGH��GDVV GHU�ÐUWOLFKH�2UJDQLVDWRU�LP�$XIWUDJ�GHU�6WDGW�ELVKHU�RIIHQEDU�ZHQLJH$QVWDOWHQ�PDFKWH��DQGHUH�*UXSSLHUXQJHQ�RGHU�.RPPXQHQ�HLQ]XEH]LHKHQ�,QIRUPDWLRQHQ�EHLP�3URMHNWEÖUR�1DWXUDWKORQ�LP�%XQGHVDPW�IÖU�1DWXUVFKXW]�LQ�%RQQ��7HO��������������RGHU�XQWHU�REHQJHQDQQWHU�ZHEVLWH�
6:5�)HUQVHKHQ��*HRORJLVFKH�6WUHLI]ÖJH�GXUFK�5KHLQODQG�3IDO]6HULH�LQ�GHU�/DQGHVVFKDX�YRP����ELV�����$XJXVW�XQG�����6HSWHPEHU�ELV����2NWREHU,Q�=XVDPPHQDUEHLW�PLW�GHP�/DQGHVDPW�IÖU�*HRORJLH�XQG�%HUJEDX�KDW�GHU�6:5����$XVIOÖJH�LQ�GLH(UGJHVFKLFKWH�DXVJHDUEHLWHW�)UHLWDJ�����$XJXVW���������'DV�DOWH�XQG�GDV�MXQJH�5KHLQWDO�r�DOV�'HOOKRIHQ�QRFK�DP�5KHLQXIHU�ODJ�%HVFKULHEHQ�ZLUG�HLQH�YRQ�GHU�*HRORJLQ�.��2FKHO�6SLHV�DXVJHDUEHLWHWH�5RXWH�YRQ�'HOOKRIHQ�ÖEHU�GLH6FKÐQEXUJ�XQG�GHQ�(OIHQOH\SIDG�QDFK�2EHUZHVHO�
)HULHQIUHL]HLW�IÖU�-XJHQGOLFKH�LQ�7UHFKWLQJVKDXVHQ%HL�HLQHP�)UHL]HLW�6HPLQDU�IÖU�GHXWVFKH�XQG�SROQLVFKH�-XJHQGOLFKH�YRP�����ELV�����$XJXVW�LQ�GHU-XJHQGELOGXQJVVW¾WWH�LQ�7UHFKWLQJVKDXVHQ�VLQG�QRFK�3O¾W]H�IUHL��(LQH�:RFKH�PLW�d9ROOSHQVLRQo�NRVWHW���(XUR��$QIUDJHQ�DQ�5LFDUGD�.HUO��3DUWQHUVFKDIWVEHDXIWUDJWH�GHU�.UHLVYHUZDOWXQJ�0DLQ]�%LQJHQ�7HO�����������������RGHU�NHUO�ULFDUGD#PDLQ]�ELQJHQ�GH
3RVVH��d(V�ODFKW�GHU�)HXHUZHLQo)ÖU�GLH�)UHXQGH�GHV�ERGHQVW¾QGLJHQ�+XPRUV�XQG�GHU�YRONVWÖPOLFKHQ�0XVLN�ELHWHW�GDV�2ULJLQDO�5KHLQWDO(QVHPEOH PLW�GHP�VLQJHQGHQ�.HOOHUPHLVWHU�0DQIUHG�0DLQ]�GLHVHV�/XVWVSLHO�PLW�0XVLN�DQ��+LQWHUJUXQG�LVWGLH�*HVFKLFKWH�YRP�)HXHUZHLQ��HLQHU�6SH]LDOLW¾W��GLH�PDQ�VFKRQ�LP�0LWWHODOWHU�LP�9LHUW¾OHUJHELHW�NDQQWH�7HUPLQH��6SLHORUW�MHZHLOV�0LWWHOUKHLQKDOOH�LQ�%DFKDUDFK�6RQQWDJ������$XJXVW��������8KU�� 3UHPLHUH�6RQQWDJ������6HSWHPEHU��������8KU�XQG�������8KU6RQQWDJ������6HSWHPEHU��������8KU�XQG�������8KU6RQQWDJ�����2NWREHU��������8KU�XQG�������8KU6RQQWDJ������2NWREHU��������8KU(LQWULWWVNDUWHQ�VLQG�LP�9RUYHUNDXI�LP�3RVWKRI�%DFKDUDFK�XQG�EHL�GHU�5KHLQ�1DKH�7RXULVWLN��7HO����������������HUK¾OWOLFK�
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/RUHOH\�$XVVWHOOXQJHQ�LQ�%LQJHQ�XQG�.REOHQ]'HU�/RUHOH\�JHZLGPHW�VLQG�]ZHL�6RQGHUDXVVWHOOXQJHQ�LQ�%LQJHQ�XQG�.REOHQ]�YRP�����$XJXVW�ELV����2NWREHU��'DV�+LVWRULVFKH�0XVHXP�DP�6WURP�LQ�%LQJHQ�]HLJW�d'HU�)HOVHQ�DP�5KHLQo��7KHPD�LVW�GLHXQEHNDQQWH�/RUHOH\��*HRORJLH�GHV�)HOVHQV��DUFK¾RORJLVFKH�6SXUHQ�GHU�YRUJHVFKLFKWOLFKHQ�%HZRKQHU�PLWHUVWPDOV�SU¾VHQWLHUWHQ�)XQGHQ�DXV�GHU�-XQJVWHLQ]HLW��:HUWYROOH�([SRQDWH�DXV�0LWWHODOWHU�XQG�IUÖKHU1HX]HLW�GRNXPHQWLHUHQ�����-DKUH�/RUHOH\�*HVFKLFKWH�,P�.REOHQ]HU�0LWWHOUKHLQ�0XVHXP�GUHKW�VLFK�DOOHV�XP�GLH�VFKÐQH�d%ORQGHo��8QWHU�GHP�7LWHO�d(LQ�GHXWVFKHU7UDXPo�ZLUG�GHU�0\WKRV�/RUHOH\�GDUJHVWHOOW��YRQ�GHU�(UILQGXQJ�GHU�6DJH�XP������ELV�KHXWH�°IIQXQJV]HLWHQ��'LHQVWDJ�ELV�6RQQWDJ�����ELV����8KU��,QIR��ZZZ�ORUHOH\�DXVVWHOOXQJ�GH
%XFKYRUVWHOOXQJHQ723���±�QHXH�&'�520�GHV�/9HUP*HR'DV�/DQGHVDPW�IÖU�9HUPHVVXQJ�XQG�*HREDVLVLQIRUPDWLRQ�5KHLQODQG�3IDO]�KDW�HLQH�QHXH�$XIODJH�GHU�7RS��KHUDXVJHEUDFKW��'DPLW�NDQQ�PDQ�QLFKW�QXU�dYLUWXHOOo�ÖEHU�5KHLQODQG�3IDO]�XQG�GDV�6DDUODQG�IOLHJHQ��PLWIUHLHU�:DKO�YRQ�6WDUW��=LHO��5LFKWXQJ��*HVFKZLQGLJNHLW���VRQGHUQ�DXFK�PLW�+LOIH�GHU�DPWOLFKHQWRSRJUDSKLVFKHQ�.DUWHQ�LP�0D¹VWDE����������HLJHQH�7KHPHQ�.DUWHQ�HUVWHOOHQ��'DPLW�ODVVHQ�VLFK�]XP%HLVSLHO�:DQGHUXQJHQ�RSWLPDO�SODQHQ��)ÖU�3URILV�JLEW�HV�]XV¾W]OLFK�HLQH�*36��XQG�'DWHQEDQNDQELQGXQJ�,6%1�����������������������(UK¾OWOLFK�LP�%XFKKDQGHO�VRZLH�EHLP�/YHUP*HR�.REOHQ]����������������ZZZ�OYHUPJHR�UOS�GH
3RVWKRI����0LWWHOUKHLQ�6\PSRVLXP��+LVWRULVFKH�9HUNHKUVZHJH�DP�0LWWHOUKHLQ)UHLWDJ������$XJXVW������������8KU)ÖU�GLH�3U¾VHQWDWLRQ�GHU�81(6&2�:HOWHUEHVW¾WWH�2EHUHV�0LWWHOUKHLQWDO�ZHUGHQ�LP�0RPHQW�LQYHUVFKLHGHQHQ�3URMHNWHQ�)ÖKUHU�HUDUEHLWHW��GLH�NXOWXUODQGVFKDIWVVSH]LILVFKH�,QIRUPDWLRQHQ�DQELHWHQ��,P=XJH�GHV�/HDGHU���3URMHNWHV�d.XOWXUODQGVFKDIWV�7KHPHQSIDGHo�ZHUGHQ�(QWZÖUIH�IÖU�GLH�$XVVWDWWXQJ�GLHVHU3IDGH�NRQ]LSLHUW��/HLGHU�LVW�GDV�7KHPD�d+LVWRULVFKH�9HUNHKUVZHJH�DP�0LWWHOUKHLQo�WURW]�VHLQHU�JUR¹HQ%HGHXWXQJ�ELVKHU�QLFKW�DXVUHLFKHQG�LQ�GLHVHQ�9RUKDEHQ�EHUÖFNVLFKWLJW�ZRUGHQ��(V�LVW�HLQH�JUR¹H�=DKO�YRQ6SXUHQ�DXI�EHLGHQ�6HLWHQ�GHV�7DOHV�YRUKDQGHQ��YRQ�GHQ�5ÐPHU�*HOHLVHVWUD¹HQ�ÖEHU�/HLQSIDGH�5KHLQTXHUXQJHQ�ELV�]X�KLVWRULVFKHQ�+DQGHOVZHJHQ�XQG�6WUD¹HQ��,P�5DKPHQ�GHV�6\PSRVLXPV�VROOHQ�GLHYLHOI¾OWLJ�YRUKDQGHQHQ�,QIRUPDWLRQHQ�]XVDPPHQJHWUDJHQ�XQG�0ÐJOLFKNHLWHQ�GHU�3U¾VHQWDWLRQ�HUÐUWHUWZHUGHQ��1HEHQ�GHP�IDFKOLFKHQ�JHKW�HV�DXFK�XP�GLH�GLGDNWLVFKH�(UVFKOLH¹XQJ�GHU�,QIRUPDWLRQHQ�IÖUNXOWXUHOO�LQWHUHVVLHUWH�*¾VWH�GHV�QHXHQ�:HOWHUEHV�XQG�GLH�0ÐJOLFKNHLWHQ�GHU�WRXULVWLVFKHQ�9HUPDUNWXQJ�'DV�3URJUDPP�LVW�DOV�SGI�'DWHL�HUK¾OWOLFK�XQG�NDQQ�LP�3RVWKRI�DQJHIRUGHUW�ZHUGHQ��:LUG�LQ�.ÖU]H�DXFKXQWHU�ZZZ�PLWWHOUKHLQWDO�GH DE]XUXIHQ�VHLQ�

1HX��)DOWEODWW�]XP�81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO2EZRKO�YLHO�EHUHGHW��VFKHLQW�HV�LPPHU�QRFK�YLHOH�8QNODUKHLWHQ�]X�JHEHQ��ZDV�GHQQ�GLH�:HOWHUEHOLVWH�GHU81(6&2�ÖEHUKDXSW�LVW�XQG�ZHOFKH�5ROOH�GDV�0LWWHOUKHLQWDO�GDEHL�VSLHOW��=XU�JHQDXHQ�,QIRUPDWLRQ�ÖEHU�GDV7KHPD�JLEW�GHU�3RVWKRI�LQ�.ÖU]H�HLQ�)DOWEODWW�KHUDXV��:LUG�LQ�.ÖU]H�DOV�SGI�'DWHL�XQWHUZZZ�PLWWHOUKHLQWDO�GH DE]XUXIHQ�VHLQ�
%LWWH�YRUPHUNHQ�,0%6�r����.XOLQDULVFKHU�:LQWHUPDUNW 6DPVWDJ������XQG�6RQQWDJ�����1RYHPEHU�����
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9RUDQNÖQGLJXQJ������6HSWHPEHU��������ELV������8KU'LH�/DQJH�1DFKW�GHU�6WHUQH� HLQH�$NWLRQ�GHU�=HLWVFKULIW�dVWHUQo,Q�=XVDPPHQDUEHLW�PLW�GHU�$NWLRQVSDUWQHULQ��GHU�.ÖQVWOHULQ�&KULVWD�:DZHUVXQG�GHU�9RONVVWHUQZDUWH�5KHLQEÐOOHQ���XQWHU�GHU�6FKLUPKHUUVFKDIW�GHU%XQGHVPLQLVWHULQ�IÖU�%LOGXQJ�XQG�)RUVFKXQJ��(GHOJDUG�%XOPDKQ�x $XVVWHOOXQJ�6SDFH�$UW�*HP¾OGH�YRQ�&KWLVWD�:DZHUVx .LQGHU�PDOHQ�6WHUQH�XQG�:HOWDOOx /HVXQJHQ�IÖU�.LQGHU�d9RQ�6WHUQHQ�XQG�)HXHUU¾GHUQox $VWURQRPLVFKHU�'LD�9RUWUDJ�d)DUELJHV�:HOWDOOox 0XOWLPHGLD�9RUIÖKUXQJHQ�]XP�7KHPD�8QLYHUVXPx 7HOHVNRS�%HREDFKWXQJHQ�6RQQH�r�6WHUQH��EHL�NODUHP�+LPPHO�x 9HUVWHLJHUXQJ�YRQ���%LOGHUQ�YRQ�&K��:DZHUV�]XJXQVWHQ�GHU�.LQGHUNUHEVKLOIH
¶EHUVLFKW�GHU�7KHPHQ�GHU�0LWWHOUKHLQ�6\PSRVLHQ����0LWWHOUKHLQ�6\PSRVLXP��+LVWRULVFKH�9HUNHKUVZHJH�DP�0LWWHOUKHLQ )UHLWDJ������$XJXVW �V�R������0LWWHOUKHLQ�6\PSRVLXP��*HRORJLH�DP�0LWWHOUKHLQ )UHLWDJ������1RYHPEHU����0LWWHOUKHLQ�6\PSRVLXP���$UEHLWVWLWHO��6SRUW�DP�0LWWHOUKHLQ )UÖKMDKU�6RPPHU���������0LWWHOUKHLQ�6\PSRVLXP��:LUWVFKDIWHQ�LP�:HOWHUEHJHELHW�r�HLQH�+HUDXVIRUGHUXQJ�IÖU�8QWHUQHKPHU���)UÖKMDKU�6RPPHU���������0LWWHOUKHLQ�6\PSRVLXP��:HOWHUEH:HLQ.XOWXU/DQGVFKDIWHQ )UÖKMDKU�6RPPHU���������0LWWHOUKHLQ�6\PSRVLXP��)RUVFKXQJHQ�DP�0LWWHOUKHLQ� )UÖKMDKU�6RPPHU�����

%OLFN�DXV�GHP�7DO'DV�6LHEHQJHELUJVPXVHXP�GHU�6WDGW�.ÐQLJVZLQWHU(LQ�EHLVSLHOKDIWHV�3URJUDPP�YRQ�$XVVWHOOXQJHQ��$NWLRQHQ��([NXUVLRQHQ��)ÖKUXQJHQ��DXFK�IÖU�.LQGHU��+LVWRULVFKHQ�:DQGHUXQJHQ�XQG�KHUYRUUDJHQG�DXIEHUHLWHWHV�,QIR�0DWHULDO�ELHWHW�GDV�6LHEHQJHELUJVPXVHXP.ÐQLJVZLQWHU�XQWHU�GHU�/HLWXQJ�YRQ�(OPDU�6FKHXUHQ�r�HLQ�/LFKWEOLFN�LQ�GHU�OHLGHU�RIW�QRFK�YHUVWDXEWHQ0XVHXPVODQGVFKDIW��6ROFKH�$NWLYLW¾WHQ�XQG�$NWLYH�NÐQQWHQ�ZLU�DP�0LWWHOUKHLQ�DXFK�JXW�JHEUDXFKHQ�6LHEHQJHELUJVPXVHXP�GHU�6WDGW�.ÐQLJVZLQWHU��.HOOHUVWU������������.ÐQLJVZLQWHU7HO��������������LQIR#VLHEHQJHELUJVPXVHXP�GH��ZZZ�VLHEHQJHELUJVPXVHXP�GH
1HX�DXI�GHU�81(6&2�:HOWHUEHOLVWH�����ZXUGHQ�ZLHGHUXP�GUHL�GHXWVFKH�6W¾WWHQ�LQ�GLH�81(6&2�:HOWHUEHOLVWH�DXIJHQRPPHQ��%UHPHQVKLVWRULVFKHU�6WDGWNHUQ�PLW�5DWKDXV�XQG�d5RODQGo��GDV�'UHVGQHU�(OEWDO�XQG�GHU�)ÖUVW�3ÖFNOHU�3DUN�LQ�%DG0XVNDX�DQ�GHU�GHXWVFK�SROQLVFKHQ�*UHQ]H��'DPLW�JLEW�HV�MHW]W�LQVJHVDPW����GHXWVFKH�:HOWHUEHVW¾WWHQ�'DV�dJHDGHOWHo�'UHVGQHU�(OEWDO�XPIDVVW�HLQH�)O¾FKH�YRQ����TNP�DXI�EHLGHQ�6HLWHQ�GHU�(OEH��YRQ�6FKORVV3LOOQLW]�LP�2VWHQ�ELV�6FKORVV�¶ELJDX�LP�:HVWHQ��,P�.HUQ�OLHJW�GLH�EHUÖKPWH�%DURFN�6LOKRXHWWH�GHU�'UHVGQHU,QQHQVWDGW��'HU�)ÖUVW�3ÖFNOHU�3DUN�LVW�����+HNWDU�JUR¹�XQG�OLHJW�DXI�EHLGHQ�6HLWHQ�GHU�1HL¹H��GHU�JUÐ¹HUH7HLO�GHU�:HOWHUEHVW¾WWH�OLHJW�LQ�3ROHQ�

3�6��:HQQ�6LH�GLH�0LWWHOUKHLQ�0DLO�QLFKW�HUKDOWHQ�ZROOHQ��VHQGHQ�6LH�XQV�GLHVH�0LWWHLOXQJ�HLQIDFK�NRPPHQWDUORV�]XUÖFN���ZLU�ZHUGHQ�6LHGDQQ�XPJHKHQG�DXV�GHP�9HUWHLOHU�KHUDXVQHKPHQ�
:HLWHUH�,QWHUHVVHQWHQ�WHLOHQ�XQV�ELWWH�LKUH�0DLO�$GUHVVH�PLW�
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