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7KHVH��D� 'LH� Ä)DVFKLVWHQ³�YHUERWHQ������.DSHOOHQ�XQG�&K|UH�GHU$UEHLWHUEHZHJXQJ�� ZRGXUFK� HLQH� ÄYLHOYHUVSUHFKHQGH(QWZLFNOXQJ��XQWHUEURFKHQ�ZXUGH�:HQQ�GLH�YRUOLHJHQGH�$UEHLW�DXFK�EH]�JOLFK�GHU�&K|UH�NHLQH�$XVVDJH�WUHIIHQNDQQ��VR�VSULFKW�GLH�DXIJH]HLJWH�(QWZLFNOXQJ�GHU�.DSHOOHQ�XQG�GLH�'LVNXVVLRQ�XPGHUHQ� PXVLNDOLVFKH� =XNXQIW� XQG� 5HSHUWRLUH� MHGRFK� HLQH� GHXWOLFK� 6SUDFKH�� 'LHJU|�WHQ�%HHLQWUlFKWLJXQJHQ�GHU�PXVLNDOLVFKHQ�$XV�EXQJ�NDPHQ�]XHUVW�YRQ�6HLWHQGHU�.3'�E]Z��GHP�5)%�VHOEHU�� ,KUH� LQWHQVLYVWH�$NWLYLWlW� KDWWHQ�GLH�0XVLNHU� LQGHQ�-DKUHQ������ELV�������DOV�GHU�(LQKHLWVIURQWJHGDQNH�HLQ�EHGLQJWHV�=XVDPPHQ�JHKHQ�PLW�GHQ�6R]LDOGHPRNUDWHQ�]XOLH��XQG�VLFK�GLH�SDUDPLOLWlULVFKH�%HGHXWXQJGHV�%XQGHV�DXI�GLH�$XV�EXQJ�GHV�PLOLWlULVFKHQ�+DELWXV��GHQ�.DPSI�GHU�6WUD�H�GHQ�6FKXW]�YRQ�9HUDQVWDOWXQJHQ��/DQGSURSDJDQGD�XQG�$XVPlUVFKHQ�NRQ]HQWULHU�WH�'LH�$XIDUEHLWXQJ� GHU� JHVDPWHQ�$JLWDWLRQVWlWLJNHLW� GHV�5)%� LP�*DX�:DVVHU�NDQWH� XQG� LQ� %UHPHQ� XQWHU� (LQEH]LHKXQJ� GHU� 9RUJDEHQ� GHU� %XQGHVOHLWXQJ��I�KUXQJ�GRNXPHQWLHUW� HEHQVR�ZLH�GLH� EHVRQGHUH�(QWZLFNOXQJ�GHU�.DSHOOHQ�� GD�EHVRQGHUV� LQ�GHU�3URYLQ]� VFKRQ�YRU�GHQ�HQWVFKHLGHQGHQ�(..,�%HVFKO�VVHQ� HLQH6WDJQDWLRQ�]X�YHU]HLFKQHQ�ZDU��$OOHUGLQJV�ZLUG�QLFKW�GHXWOLFK��RE�GLHVH�DXV�HLQHPPDQJHOQGHQ�,QWHUHVVH�GHU�0LWJOLHGHU�RGHU�LQWHUQHQ�LGHRORJLVFKHQ�.RQWURYHUVHQ�]XHUNOlUHQ� LVW��'HQ�JUR�HQ�(LQVFKQLWW�EUDFKWH�GDQQ�MHGRFK�GLH�8PVHW]XQJ�GHU�(.�.,�%HVFKO�VVH�PLW�LKUHU�5�FNNHKU�]XU�3ROLWLN�HLQHU�VWULNWHQ�(LQKHLWVIURQW�YRQ�XQ�WHQ�� GHU� 9HUODJHUXQJ� GHV� 6FKZHUJHZLFKWV� DXI� SDUDPLOLWlULVFKH� )XQNWLRQHQ� XQG*UR�YHUDQVWDOWXQJHQ� PLW� PLOLWlULVFKHP� *HSUlJH�� 'DV� QLFKW� ]XOHW]W� DXV� GLHVHU(QWZLFNOXQJ�UHVXOWLHUHQGH�9HUERW�GHV�5)%�I�KUWH�GDQQ�]XU�Ä8PVLHGOXQJ³�YLHOHU0XVLNHU�XQG�.DSHOOHQ� LQ�GLH�NRPPXQLVWLVFK�EHKHUUVFKWH�$UEHLWHUVSRUWEHZHJXQJE]Z�� LQ�HLQ�PHKU�RGHU�ZHQLJHU�XQDEKlQJLJHV�$JLHUHQ�DP�5DQGH�RGHU�JDU�QHEHQGHU�3DUWHL��(LQH�'DUVWHOOXQJ�GHV�]XOHW]W�JHQDQQWHQ�3KlQRPHQV���$UEHLW�QHEHQ�GHU3DUWHL� �� VRZLH� GHV� hEHUWULWWV� ]XP� SROLWLVFKHQ� *HJQHU� �5HLFKVEDQQHU� RGHU� 6$�NDQQ�GLH�YRUOLHJHQGH�$UEHLW� QLFKW� OHLVWHQ��+LHUI�U�P��WHQ� DXVJHVXFKWH�.DSHOOHQXQG�GHUHQ�0LWJOLHGHUYHU]HLFKQLVVH�LQ�HLQHU�HLJHQHQ�6WXGLH��EHUSU�IW�ZHUGHQ�
7KHVH��E� 'LH� Ä)DVFKLVWHQ³� QXW]WHQ� GLH� 6FKDOPHLHQ� I�U� VLFK�� VLHÄPL�EUDXFKWHQ��GLH�,QVWUXPHQWH�XQG�GDV�$UEHLWHUOLHG�(LQHQ� SURSDJDQGLVWLVFKHQ� *HEUDXFK� GHU� 6FKDOPHLHQ� GXUFK� QDWLRQDOVR]LDOLVWL�VFKH�2UJDQLVDWLRQHQ��GLH�PLW�Ä)DVFKLVWHQ³�JHPHLQW� VLQG� �V��R����KDW�HV� LQ�GHU�7DWJHJHEHQ��(LQGHXWLJ�QDFKJHZLHVHQ�LVW�GLHV�EHL�HLQHU�%HUOLQHU�XQG�HLQHU�.LHOHU�.D�SHOOH��,Q�GLH�7KHVH�HLQEH]RJHQ�LVW�ÄGDV�$UEHLWHUOLHG³��GDV� LQ�]ZHL�/LHGGLVNXVVLR�QHQ�EHVRQGHUV�JHZ�UGLJW�ZXUGH�
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'D� GLH�1XW]XQJ� HLQHU�.RQWUDIDNWXU� XQG� GLH�hEHUQDKPH� EHNDQQWHU� /LHGHU� LP9RONVOLHGJHEUDXFK�HLQH��EOLFKH�0HWKRGH�GDUVWHOOW��EOHLEW�]XHUVW�IHVW]XVWHOOHQ��GD�GHU� REHQ� JHQDQQWH� 9RUZXUI� GHV�0L�EUDXFKV� SROLWLVFKHU� XQG� SURSDJDQGLVWLVFKHU1DWXU� LVW��8P�KHUDXV]XEHNRPPHQ��RE�GLHVHP�9RUZXUI�HLQH�JH]LHOWH�9RUJHKHQV�ZHLVH�HLQHV�SROLWLVFKHQ�*HJQHUV�]X�*UXQGH�OLHJW��ZDU�HV�QRWZHQGLJ��LQ�H[HPSODUL�VFKHQ� $QDO\VHQ� HLQLJHQ� /LHGELRJUDSKLHQ� QDFK]XJHKHQ�� 'LHVH� UHODWLYLHUHQ� GLH7KHVH�QLFKW� QXU�� VRQGHUQ� ODVVHQ� VLH� DOV�ZHLWHVWJHKHQG� XQKDOWEDU� HUVFKHLQHQ��'LH/LHGEHLVSLHOH�HUJDEHQ�HLQ�YLHOVFKLFKWLJHV�%LOG�YRQ�ZHFKVHOVHLWLJHQ�%HHLQIOXVVXQ�JHQ�(V�VWHOOWH�VLFK�HUQHXW�GLH�JHQDXH�%HDFKWXQJ�GHU�FKURQRORJLVFKHQ�(QWZLFNOXQJDOV�]ZLQJHQG�QRWZHQGLJ�KHUDXV��XP�GLH�MHZHLOLJHQ�0XVL]LHU��XQG�*HVDQJVSUDNWL�NHQ� HQWVSUHFKHQG� HLQRUGQHQ� ]X� N|QQHQ�� 1HEHQ� GHU� VROGDWLVFKHQ� 7UDGLWLRQ� ZDUHLQH� $JLWDWLRQ� PLW� *HVDQJ� XQG�0XVLN� UHFKWHU� *UXSSHQ� YRU� %HVWHKHQ� GHV� 5)%KDXSWVlFKOLFK� EHL� ]HQWUDOHQ� (UHLJQLVVHQ� GHV� 6WDKOKHOP� RGHU� LQ� GHQ�+RFKEXUJHQGHU�QDWLRQDOVR]LDOLVWLVFKHQ�%HZHJXQJ��PLW�EHGLQJWHU�$XVQDKPH�%HUOLQV��YRUKDQ�GHQ��'LHVH�HKHU�JHULQJHQ�PXVLNDOLVFKHQ�%HU�KUXQJVSXQNWH�PLW�NRPPXQLVWLVFKHQ*UXSSLHUXQJHQ�KLQWHUOLH�HQ�EHL�GLHVHQ�]ZDQJVOlXILJ�QXU�ZHQLJ�6SXUHQ� LP�/LHG�JHEUDXFK��$XIJUXQG�GHU�XPIDQJUHLFKHQ�XQG�UHLFKVZHLWHQ�SURSDJDQGLVWLVFKHQ�7l�WLJNHLW�GHV�5)%�LQ�GHU�0LWWH�GHU�]ZDQ]LJHU�-DKUH�ZDU�GLH�1XW]XQJ�GHV�NRPPXQL�VWLVFKHQ� /LHGPDWHULDOV� GXUFK� GLH� 1DWLRQDOVR]LDOLVWHQ� �� ]XPLQGHVW� LQ� GHQ� -DKUHQ����� ELV� ����� �� QDW�UOLFK� JU|�HU� DOV� XPJHNHKUW��:HOFKHQ� (LQIOX�� GLH�0XVLNHUDXV�EWHQ��GLH�DXV�DQGHUHQ�2UJDQLVDWLRQHQ�]XP�5)%��EHUWUDWHQ��NRQQWH�LQ�GHU�YRU�OLHJHQGHQ�$UEHLW�HEHQVRZHQLJ�H[SOL]LW�HUPLWWHOW�ZHUGHQ��ZLH�EHLP�VSlWHUHQ�hEHU�WULWW�YRQ�0XVLNHUQ�GHV�5)%�]XU�6$��7DWVDFKH�LVW�DEHU��GD��HV�]ZLVFKHQ�GHQ�XQWHU�VFKLHGOLFKHQ� )URQWNlPSIHUYHUElQGHQ�:DQGHUXQJVEHZHJXQJHQ� LQ� JUR�HP�0D�HJHJHEHQ�KDW��'D�GDYRQ�JHUDGH�DXFK�.DSHOOHQ�EHWURIIHQ�ZDUHQ��LVW�HLQ�(LQIOX��DXIGLH�PXVLNDOLVFKHQ�$XVGUXFNVIRUPHQ�DQ]XQHKPHQ�)XKUV�%HKDXSWXQJ��GD��HV�VLFK�EHL�EHVWLPPWHQ�/LHGHUQ�XP�ÄJHVWRKOHQHV�/LHG�JXW³�KDQGHOWH��VWHOOW�GLH�hEHUQDKPH�HLQHU�NRPPXQLVWLVFKHQ�3URSDJDQGD�GHU�GUHL��LJHU� -DKUH� GDU�� 'LHVH� (LQVWHOOXQJ�� GLH� GXUFK� HLQH� ]X� SRVLWLYH� %HXUWHLOXQJ� GHU.3'�GHU�]ZDQ]LJHU�-DKUH�LQ�GHU�SRVWDFKWXQGVHFK]LJHU�bUD�HQWVWDQGHQ�VHLQ�N|QQWH�VFKLHQ�GXUFK�HLQH�9HUlQGHUXQJ�GHU�6LWXDWLRQ�XQG�GXUFK�VSlWHU�IROJHQGH�(UNHQQW�QLVVH� LQ� GHU� :LVVHQVFKDIW� UHYLGLHUW�� 'D� MHGRFK� /DLHQYRONVPXVLNIRUVFKHU� DXFKQRFK�LQ�GHQ�����HU�-DKUHQ�YHUVXFKWHQ��GLHVH�XQVLQQLJH�%HKDXSWXQJ��EHU�GDV�-DKU�KXQGHUW�]X�UHWWHQ��LVW�HV�Q|WLJ��GHUHQ�$UJXPHQWH�NXU]�HLQ]XEH]LHKHQ��,Q�]ZHL�$U�EHLWHQ�PDFKWHQ�$OIUHG�5RWK� XQG�5HLQKDUG�'LWKPDU� GHQ�9HUVXFK��9ODGLPLU�.DU�EXVLFN\V�%HZHLVI�KUXQJHQ�YRQ������]XU�Ä,GHRORJLH�LP�/LHG���/LHG�LQ�GHU�,GHROR�JLH³� DOV� XQJHHLJQHW� ]X� HQWODUYHQ��%HVRQGHUV� GLH�$XVVDJH�� GD�� VLFK� GLH� Ä/LHGHU
� 6��+���'DV�JHVWRKOHQH�/LHG��LQ��'DV�:RUW��0RVNDX�������6���������DXV��$UEHLWHUNODVVH�XQG0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU������$UEHLWVKHIWH�����%HUOLQ�������6�����II�� $OIUHG�5RWK��'DV�QDWLRQDOVR]LDOLVWLVFKH�0DVVHQOLHG��8QWHUVXFKXQJHQ�]XU�*HQHVH��,GHRORJLHXQG�)XQNWLRQ��:�U]EXUJ������� 5HLQKDUG�'LWKPDU��'DV�ÄJHVWRKOHQH³�/LHG��$GDSWLRQHQ�YRP�/LHGJXW�GHU�$UEHLWHUEHZHJXQJLQ�16�/LHGHUQ��LQ��*RWWIULHG�1LHGKDUW�*HRUJH�%URGHULFN��+UVJ����/LHGHU�LQ�3ROLWLN�XQG�$OOWDJGHV�1DWLRQDOVR]LDOLVPXV��)UDQNIXUW�D��0��������6��������� 9ODGLPLU�.DUEXVLFN\��,GHRORJLH�LP�/LHG��/LHG�LQ�GHU�,GHRORJLH��.|OQ������
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EHLGHU� ,GHRORJLHQ� >«@� QLFKW� QXU� LP� 9RNDEXODU� GHV� +DVVHV� XQG� GHV� µEOXWLJHQ¶.DPSIHV��VRQGHUQ�DXFK�EHLP�%HNlPSIHQ�GHU�NUHSLHUHQGHQ�'HPRNUDWLH�KHUYRUUD�JHQG� HUJlQ]W³� KlWWHQ� XQG� GLH� DQVFKOLH�HQGH� *HJHQ�EHUVWHOOXQJ� YRQ� 7H[WVWHOOHQDXV�/LHGHUQ�YRQ�.RPPXQLVWHQ�XQG�1DWLRQDOVR]LDOLVWHQ�PLW�GHQ�XQJO�FNOLFKHQ�XQGXQSUl]LVHQ�%HJULIIHQ� Ä/LQNVUDGLNDO³� XQG� Ä5HFKWVUDGLNDO³� HUUHJWHQ� GLH�*HP�WHU�'LHVH�UHLQ�ÄIRUPDOH³�*HJHQ�EHUVWHOOXQJ�VHL���XQG�GD�EH]LHKHQ�VLFK�EHLGH�$XWRUHQLP�ZHVHQWOLFKHQ�DXI�$XVI�KUXQJHQ�$OH[DQGHU�YRQ�%RUPDQQV�DXV�GHP�-DKU�������HLQH�XQ]XOlVVLJH�9HUHLQIDFKXQJ��GD� VLH� ÄDOOHQIDOOV� HWZDV��EHU�GLH�*OHLFKKHLW�GHU/LHGVLWXDWLRQ³� DXVVDJHQ�Z�UGH��QLFKWV�DEHU��EHU�GLH�SROLWLVFKH�:LUNXQJVDEVLFKW�GHQ� LGHRORJLVFKHQ� *HKDOW�� GLH� $UJXPHQWDWLRQVVWUXNWXU�� GLH� N�QVWOHULVFKHQ� $XV�GUXFNVPLWWHO�XQG�EHVRQGHUV�GHQ�KLVWRULVFKHQ�.RQWH[W�'D� LQQHUKDOE�GHU�YRUOLHJHQGHQ�$UEHLW�QLFKW�GLH�.3'�� VRQGHUQ� OHGLJOLFK�GHUHQSDUDPLOLWlULVFKH� 2UJDQLVDWLRQ� �� GHU� 5)%� �� DQDO\VLHUW� ZXUGH�� NDQQ� DXFK� QXU� DXIGLHVHQ�7HLODVSHNW�LQQHUKDOE�GHU�RELJHQ�3UREOHPVWHOOXQJ�HLQJHJDQJHQ�ZHUGHQ��*H�UDGH� GLH�0LWJOLHGHU� GHV�5RWHQ� )URQWNlPSIHUEXQGHV ZDUHQ� HV�� GLH� QDFK� GHQ� JH�VFKHLWHUWHQ�$XIVWDQGVYHUVXFKHQ�GHQ�.DPSI�DXI�GLH�6WUD�H�YHUOHJWHQ��:lKUHQG�VLHGRUW�GHQ�SROLWLVFKHQ�*HJQHU�QLFKW�QXU�PLW�*HVDQJ�XQG�6SUHFKFK|UHQ�]XP�6FKZHL�JHQ�EULQJHQ�ZROOWHQ��ZDU�GLH�0XWWHUSDUWHL��GLH�PLW�LKQHQ�JHPHLQVDP�GLH�:HLPDUHU'HPRNUDWLH�DEVFKDIIHQ�ZROOWH��]XP�UHLQHQ�%HIHKOVHPSIlQJHU�6WDOLQV�PXWLHUW�XQGIHLHUWH� GHQ� Ä)�KUHU� GHV�:HOWSUROHWDULDWV³� LQ� HLQHP� LPPHU� VWlUNHU� ]XQHKPHQGHQ3HUVRQHQNXOW�� 'LHVH� VWLFKZRUWDUWLJH� 'DUVWHOOXQJ� VROO� DOV� %HPHUNXQJ� ]XU� SROLWL�VFKHQ�:LUNXQJVDEVLFKW�XQG�GHP�LGHRORJLVFKHQ�*HKDOW�JHQ�JHQ��GD�ZHLWHUH�$XV�I�KUXQJHQ�GHQ�5DKPHQ�GHU�$UEHLW� VSUHQJHQ�Z�UGHQ��(QWVFKHLGHQGHU� LP�=XVDP�PHQKDQJ�PLW� GHU� YRUOLHJHQGHQ�$UEHLW� VFKHLQW� GHQQ� DXFK� GHU�9RUZXUI� GHV�PDQ�JHOQGHQ�KLVWRULVFKHQ�.RQWH[WHV��8QG�GD�IlOOW�DXI��GD��NHLQHU�GHU�EHLGHQ�REHQ�JH�QDQQWHQ�$XWRUHQ� MHPDOV� GHQ�5)%� HUZlKQW� �GDV� JOHLFKH� JLOW� I�U� GDV� VR]LDOGHPR�NUDWLVFKH� 3HQGDQW�� GDV� 5HLFKVEDQQHU� 6FKZDU]�URW�JROG��� $X�HUGHP� ZLUG� GLHIHLQGVHOLJH� +DOWXQJ� GHU� .3'� ]XU� :HLPDUHU� 'HPRNUDWLH� PLW� NHLQHP� :RUW� HU�ZlKQW��'DV�KHL�W��GD��ZLFKWLJH�7HLOH�GHV�KLVWRULVFKHQ�.RQWH[WHV�� LQ�GHP�GLH�EH�KDQGHOWHQ�/LHGHU�JHVXQJHQ�RGHU�0lUVFKH�JHVSLHOW�ZXUGHQ��JHUDGH�YRQ�GHQ�$XWR�UHQ�XQEHDFKWHW�EOLHEHQ��GLH�GLHVHQ�YRQ�DQGHUHQ�HLQIRUGHUQ�'HVZHLWHUHQ� EHQXW]HQ� EHLGH� $XWRUHQ� %HJULIIH� ZLH� Ä$UEHLWHUOLHG³�� Ä$UEHLWHU�YRONVOLHG³�� Ä$UEHLWHUNDPSIOLHG³�� Ä.DPSIOLHG³�� ÄSUROHWDULVFKHV� .DPSIOLHG³�Ä.DPSIOLHG� GHU� $UEHLWHUEHZHJXQJ³�� Ä)UHLNRUSVOLHG³� RGHU� Ä16�/LHG³� XQHLQKHLW�OLFK� XQG� QLFKW� VHOWHQ� XQNODU��'HP�PHQVFKHQYHUDFKWHQGHQ� XQG� XQZLVVHQVFKDIWOL�FKHQ�%HJULII� GHV� Ä/XPSHQSUROHWDULDWV³� �5RWK�� 6�� ����� VWHKW� GDU�EHU� KLQDXV� HLQH'HILQLWLRQ� YRQ� $UEHLWHU� XQG� $UEHLWHUEHZHJXQJ� HQWJHJHQ�� GLH� GHU� NRPPXQLVWL�VFKHQ� 3URSDJDQGD� GHU� GUHL�LJHU� -DKUH� HQWVSULFKW� XQG� EHLVSLHOVZHLVH� ]X� NHLQHP=HLWSXQNW� GLH� NRQWUlUH� 3RVLWLRQ� YRQ� 63'� �5%�� XQG�.3'� �5)%�� ��9HUWHLGLJXQJUHVS�� $EVFKDIIXQJ� GHV�:HLPDUHU� 6WDDWHV� �� EHU�FNVLFKWLJW�� 'DV� /LHGJXW� XQG� GLH/LHG��XQG�0XVL]LHUSUD[LV�EHLGHU�SROLWLVFKHQ�/DJHU�ZHLVHQ�PHKU�8QWHUVFKLHGH�DXIDOV� MHQH� YRQ� .3'� XQG� 16'$3� E]Z�� 5)%� XQG� 6$�� 7URW]GHP� YHUVXFKHQ� EHLGH$XWRUHQ��GHQ�Ä/LHGHUQ�GHU�$UEHLWHUEHZHJXQJ³�DOV�KRPRJHQHP�*DQ]HQ�GLH�/LHGHU
� $OH[DQGHU� YRQ� %RUPDQQ�� 'DV� QDWLRQDOVR]LDOLVWLVFKH� *HPHLQVFKDIWVOLHG�� LQ�� +RUVW'HQNOHU�.DUO� 3U�PP� �+UVJ����'LH�'HXWVFKH�/LWHUDWXU� LP�'ULWWHQ�5HLFK�� 6WXWWJDUW� ������ 6���������
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GHU�1DWLRQDOVR]LDOLVWHQ�HQWJHJHQ]XVWHOOHQ���HLQH�ZLVVHQVFKDIWOLFK�XQKDOWEDUH�0H�WKRGH�(LQH� DQGHUH�8UVDFKH�� GLH� ]XP�9RUZXUI� GHV�0L�EUDXFKV� I�KUWH�� G�UIWH� LQ� GHU2SIHUUROOH�OLHJHQ��GLH�.3'�XQG�5)%�VRZLH�GLH�MHZHLOLJHQ�1DFKIROJHU�ZLHGHUKROWSURSDJDQGLVWLVFK�GDUJHVWHOOW�E]Z��HLQJHQRPPHQ�KDEHQ�XQG�GLH�GXUFK�GLH�WDWVlFK�OLFK� 9HUIROJXQJ� QDFK� ����� DQ� *ODXEZ�UGLJNHLW� ]X� JHZLQQHQ� VFKLHQ�� $XFK� GLHQDFKWUlJOLFKH�'DUVWHOOXQJ� HLQHU� IULHGOLHEHQGHQ�.3'�SD�W� QLFKW� ]X� GHQ� WDWVlFKOL�FKHQ�6WUD�HQNlPSIHQ� GHV�5)%��'LH� 6WHLQLW]VFKH�'HILQLWLRQ� GHV� Ä$UEHLWHUYRONV�OLHGHV³�ERW�GDU�EHU�KLQDXV���GLH�LVW�EHVRQGHUV�EHL�'LWKPDU�GHU�)DOO���GLH�0|JOLFK�NHLW��GHQ�.RQWUDIDNWXUHQ�YRQ�6ROGDWHQOLHGHUQ�HLQ�6LHJHO�YRQ�8UVSU�QJOLFKNHLW�]XYHUOHLKHQ��XQG�ZDU�VRPLW�DXFK�8UVDFKH�I�U�GLH�%HKDXSWXQJ��HLQ�/LHG�VHL�ÄJHVWRK�OHQ³�RGHU�ÄPL�EUDXFKW³�,Q�GHQ�KLVWRULVFKHQ�.RQWH[W�JHK|UW�HEHQIDOOV�HLQH�%HDFKWXQJ�GHU�XQWHUVFKLHGOL�FKHQ� ,QWHQWLRQHQ� GHU� EHWHLOLJWHQ� 3HUVRQHQ�� $X�HU� GHQ� $NWHXUHQ� GHV� 0DVVHQJH�VDQJV� XQG� GHQ� DXIVSLHOHQGHQ�0XVLNHUQ� VLQG� GDV� GLH� 7H[WHU� GHU� /LHGHU� XQG� GLH/LHGHUEXFKKHUDXVJHEHU��%HGHXWVDP�LVW�I�U�GLH�EHLGHQ�HUVWHQ�GLH�HQRUPH�)OXNWXD�WLRQ� LQQHUKDOE� DOOHU�.DPSIE�QGH��'DUDXV� Ol�W� VLFK� VFKOLH�HQ�� GD�� EHVRQGHUV� GLH6lQJHU�� DEHU� DXFK� GLH�0XVLNHU� KlXILJ�ZHFKVHOWHQ�� 6WlUNHU� DOV� GLH� 6lQJHU� KDEHQGLH�0XVLNDQWHQ� LKUH�PXVLNDOLVFKHQ�9RUVWHOOXQJHQ� LQ�GHQ�.DPSIEXQG�HLQEULQJHQN|QQHQ�� GLH� EHVRQGHUV� YRQ� 6ROGDWHQNDPSIOLHGHUQ JHSUlJW�ZDUHQ��:LUG� QXQ� YRQ%RUPDQQ��5RWK�XQG�'LWKPDU�JHIRUGHUW��GLH�4XDOLWlW�GHU�/LHGHU�LQ�GLH�%HXUWHLOXQJPLW�HLQ]XEH]LHKHQ��VR�NDQQ�QXU�IHVWJHVWHOOW�ZHUGHQ��GD��VLFK�GLHVH�LQ�DOOHQ�)lOOHQDXI�HLQHP�VHKU�QLHGULJHQ�1LYHDX�EHILQGHQ��'DV�$XVWDXVFKHQ�YRQ�3HUVRQHQQDPHQZLH� EHLP� Ä3DUDGHEHLVSLHO³�$XI�� DXI�� ]XP� .DPSI LVW� ZDKUOLFK� NHLQH� EHGHXWHQGHN�QVWOHULVFKH�/HLVWXQJ��XQG�GLH�$XVVDJHQ��EHU�GHQ�LGHRORJLVFKHQ�*HKDOW�RGHU�GLHSROLWLVFKH�:LUNXQJVDEVLFKW�VLQG�HEHQIDOOV�JOHLFK�XQG�VHKU�HLQGHXWLJ��(V� VROOWH� LQGHQ� .ULHJ� PDUVFKLHUW� ZHUGHQ�� *HUDGH� GLH� YRQ� %RUPDQQ� DQJHVSURFKHQHÄ*OHLFKKHLW�GHU�/LHGVLWXDWLRQ³����EHU�GLH�DOV�HLQ]LJHV�HWZDV�DXVJHVDJW�Z�UGH���ZDUDEHU�EHLP�6ROGDWHQOLHG�HLQH�DQGHUH�DOV�EHL�VHLQHQ�.RQWUDIDNWXUHQ��,P�HUVWHQ�)DOOJLQJ�HV�XP�HLQHQ�.ULHJ�JHJHQ�HLQHQ�lX�HUHQ�)HLQG��LQ�GHQ�DQGHUHQ�)lOOHQ�GDJH�JHQ�XP�HLQHQ�)HLQG� LP� ,QQHUQ��'DV�EHGHXWHWH�QDFK�GHQ� UHYROXWLRQlUHQ�XQG�XP�VW�U]OHULVFKHQ�9HUVXFKHQ�%�UJHUNULHJ��'LHVHU�ZDU�NHLQ�Ä.ODVVHQNULHJ³��GD�HU�VLFKDXFK� JHJHQ� GLH� %HI�UZRUWHU� GHU� :HLPDUHU� 'HPRNUDWLH�� GLH� 6R]LDOGHPRNUDWLH�ZDQGWH��GHUHQ�0LWJOLHGHU�GHU�JOHLFKHQ�.ODVVH�DQJHK|UWHQ��DEHU�HLQ�DQGHUHV�SROLWL�VFKHV�6\VWHP�DOV�MHQH�GHU�.3'�Z�QVFKWHQ�%HL�HLQHU�%HWUDFKWXQJ�GHU�6lQJHU�XQG�0XVLNHU�P�VVHQ�N�QIWLJ�]XGHP�DQGHUHVR]LRORJLVFKH�.ULWHULHQ�LQ�GLH�8QWHUVXFKXQJ�HLQJHEUDFKW�ZHUGHQ��%HLVSLHOKDIW�HU�ZlKQW� VHLHQ�%HREDFKWXQJHQ� �EHU� )DQ�*UXSSHQ� EHL� )X�EDOOVSLHOHQ��'RUW�ZHUGHQGLH� MHZHLOLJHQ�*HVlQJH� IDVW� DXWRPDWLVFK�YRP�*HJQHU��EHUQRPPHQ�XQG� DXI� GHQHLJHQHQ�9HUHLQ��EHUWUDJHQ��$XFK�GLH�JUR�H�%HOLHEWKHLW�HLQHV�/LHGHV�ZLH�%U�GHU�]XU�6RQQH�� ]XU�)UHLKHLW PX��GLIIHUHQ]LHUWHU�EHWUDFKWHW�ZHUGHQ��1HEHQ� VHLQHU�DOO�JHPHLQJ�OWLJHQ�$XVVDJH� YHUI�JWH� HV� �EHU� HLQH� JUR�H� 3RSXODULWlW�� YRQ� GHU� QLFKWXQ�EHUSU�IW�EHKDXSWHW�ZHUGHQ�NDQQ��GD��VLH�DXVVFKOLH�OLFK�PLW�HLQHP�EHVWLPPWHQSROLWLVFKHQ� LP�=XVDPPHQKDQJ� VWHKW��0|JOLFKHUZHLVH�ZXUGH� VHLQH�0HORGLH� HLQ�IDFK�DOV�VFK|Q�HPSIXQGHQ�



���

(LQH�8QWHUVXFKXQJ��GLH� IDVW�DXVVFKOLH�OLFK�GLH�/LHGHUE�FKHU�XQG�GLH� ,QWHQWLR�QHQ�GHU�+HUDXVJHEHU�EHWUDFKWHW��QLFKW�DEHU�=HXJQLVVH��EHU�WDWVlFKOLFK�JHVXQJHQHRGHU�JHVSLHOWH�/LHGHU�RGHU�0lUVFKH�EHU�FNVLFKWLJW��LVW�]X�HLQVHLWLJ��6R�IHKOW�HLQHU�VHLWV�GLH�$XVVDJH��EHU�GLH�:HFKVHOZLUNXQJ�YRQ�7KHRULH�XQG�3UD[LV��XQG�DQGHUHU�VHLWV� LVW�GLH�,QWHQWLRQ�GHU�+HUDXVJHEHU�HEHQVR�ZLH� MHQH�GHU�7H[WHU�DQGHUV�]X�EH�ZHUWHQ��%HLGH�VLQG�GHXWOLFK�HQJHU�DQ�GHQ�MHZHLOLJHQ�)URQWNlPSIHUEXQG�JHEXQGHQ�XQG� GLH� LGHRORJLVFKH� %RWVFKDIW� EHNRPPW� HLQH� DQGHUH� 4XDOLWlW�� 'DV� KHL�W� DOOHU�GLQJV� QLFKW�� GD�� GLH� 7H[WH� EHVVHU� VHLQ� P�VVHQ�� 'LH� 8QWHUVWHOOXQJ�� GD�� GDVÄ$UEHLWHUOLHG³� XP� HLQH� UDWLRQDOH� $UJXPHQWDWLRQ� EHP�KW� VHL�� ZlKUHQG� GDVÄIDVFKLVWLVFKH�0DVVHQOLHG³�DXVVFKOLH�OLFK�DQ�GLH�*HI�KOH��(PRWLRQHQ�XQG�$IIHNWHVHLQHU�YRUZLHJHQG�NOHLQE�UJHUOLFKHQ�.OLHQWHO³�DSSHOOLHUH��5RWK�6�����I����Ol�W�VLFKNDXP�DXIUHFKWHUKDOWHQ��(ULQQHUW�VHL�QXU�DQ�GDV�3UROHWDULVFKH�6HOEVWVFKXW]OLHG��GHQ5XVVLVFKHQ� 5RWJDUGLVWHQPDUVFK�� (V� ]RJHQ� HLQVW� 6ROGDWHQ RGHU� -XQJIURQW� YRUDQYRQ�:DOWHU�7URSSHQ]��,Q�GLHVHQ�=XVDPPHQKDQJ�JHK|UHQ�DXFK�GLH�5LFKWOLQLHQ�XQG9RUJDEHQ� GHU� 5)%�)�KUXQJ�� 9RQ� GLHVHQ� ZDU� MHGHV� 3URSDJDQGDPLWWHO�� GDVÄZLUNVDP�LVW³��DXFK�DOV�ÄJXW³�HLQJHVWXIW�ZRUGHQ��'LH�$XIIRUGHUXQJ��DXI�ÄEHNDQQWH9LHU]HLOHU�� RGHU� µ6FKQDGDK�SIHUO¶PHORGLH>Q@� >«@� SROLWLVFKH� 9HUVH³� ]X� PDFKHQ�ZDU�HLQH�GHXWOLFKH�$XIIRUGHUXQJ�]XU�/LHGXPIRUPXQJ��'D��GLHV�DXFK�DXI�0HORGL�HQ�GHV�*HJQHUV�JHVFKDK��EH]HXJWHQ�]�%��GDV�.3'�0LWJOLHG�+DQV�)DKU��HU�JDE�EHL�VSLHOKDIW�HLQH�.RQWUDIDNWXU�GHV�+RUVW�:HVVHO�/LHGV�EHNDQQW�� XQG�DXI�QDWLRQDOVR�]LDOLVWLVFKHU�6HLWH�0DUWLQ�:lKOHU�RGHU�$OIUHG�YRQ�%HFNHUDWK��$UEHLWHQ� ZLH� GLH� YRQ� 5RWK� XQG� 'LWKPDU� ]HLJHQ� EHVRQGHUV� GHXWOLFK�� GD�� GLHQHXHQ� EHJULIIOLFKHQ�'HILQLWLRQHQ�� GLH� LQ� GHU� YRUOLHJHQGHQ�$UEHLW� GDUJHOHJW�ZXU�GHQ�� GULQJHQG� JHERWHQ� ZDUHQ�� 6R� ZDU� HV� ]XU� 7UHQQXQJ� XQG� 6SH]LIL]LHUXQJ� GHV/LHGPDWHULDOV� Q|WLJ�� GLH� EHLGHQ� %HJULIIH�)URQWNlPSIHUOLHG �/LHGHU�� GLH� LP�8P�NUHLV�GHU�XQWHUVFKLHGOLFKHQ�)URQWNlPSIHURUJDQLVDWLRQHQ�JHVXQJHQ�RGHU�HQWVWDQGHQVLQG�� XQG� 6ROGDWHQNDPSIOLHG �.RQWUDIDNWXUHQ� YRQ� 6ROGDWHQOLHGHUQ� XQDEKlQJLJYRQ� GHQ�5H]LSLHQWHQ�� LQ� GLHVHQ� VSH]LHOOHQ�7HLO� GHU�9RONVPXVLNIRUVFKXQJ� HLQ]X�I�KUHQ��'D�GLH�1XW]XQJ�YRQ�/LHGHUQ�GHU�]XOHW]W�JHQDQQWHQ�.DWHJRULH�GHQ�JU|�WHQ$QWHLO�DQ�GHQ�ÄPL�EUDXFKWHQ³�GDUVWHOOWHQ��PX�WHQ�GLH�/LHGYHUOlXIH�YRP�=HLWSXQNWGHU�(QWVWHKXQJ�DQ�LQNOXVLYH�HLQHU�SDUDOOHOHQ�1XW]XQJ�DQGHUHU�9HUElQGH�EHDFKWHWZHUGHQ�(LQ� OHW]WH�%HLVSLHO�]XU�1RWZHQGLJNHLW�GHU�.DWHJRULH�)URQWNlPSIHUOLHG VHL�PLWGHU� 3HUVRQ�0D[�%DUWKHO� JHQDQQW��'HU� JXWH� )UHXQG� YRQ�0�Q]HQEHUJ� XQG�5DGHNZDU�DQOl�OLFK�GHU�5X�ODQGKLOIH��GLH�VHLW������GXUFKJHI�KUW�ZXUGH��QLFKW�QXU�YRP=.�GHU�,$+�I�U�GLH�SROLWLVFKH�$UEHLW�XQWHU�GHQ�.�QVWOHUQ�XQG�,QWHOOHNWXHOOHQ�YHU�DQWZRUWOLFK�JHPDFKW�ZRUGHQ�� HU�VFKULHE�DXFK�GLH�UDGLNDOH�hEHUVHW]XQJ�GHV�5RW�JDUGLVWHQPDUVFKHV� �Ä%U�GHU�� HUJUHLIW� GLH� *HZHKUH³��� 'LH� I�QIWH� 6WURSKH� VHLQHUhEHUVHW]XQJ�ZXUGH� LQ�YHUlQGHUWHU� )RUP�JHOHJHQWOLFK� DXFK� DOV� YLHUWH� 6WURSKH� DQGLH�hEHUVHW]XQJ� YRQ�+HUPDQQ� 6FKHUFKHQ� DQJHKlQJW�� 'LHVH� YHUlQGHUWH� )DVVXQJ
� 6$G.�$/$�&�������0LWWHLOXQJHQ�DXV�GHP�-DKU�������QDFK�%URGHULFN�������6������ 9JO��'LWKPDU�������6����I���GHU�GHQ�9RUJDQJ�DOOHUGLQJV�VR�GDUVWHOOW��DOV�KDEH�HU�JHUDGH�HLQH9HUVFKZ|UXQJ�DXIJHGHFNW�� +DUWPDQQ�:XQGHUHU��$UEHLWHUYHUHLQH�XQG�$UEHLWHUSDUWHLHQ��.XOWXU��XQG�0DVVHQRUJDQLVDWLRQLQ�GHU�$UEHLWHUEHZHJXQJ��������������)UDQNIXUW�D��0��������6�����������X�������YJO��HEH Q�IDOOV�5XWK�)LVFKHU��6WDOLQ�XQG�GHU�GHXWVFKH�.RPPXQLVPXV��%HUOLQ�������%G�����6������X��%G����6������



���

ZXUGH�VSlWHU�DXFK�LQ�/LHGHUE�FKHUQ�GHU�1D]LV�DEJHGUXFNW��:HOFKH�(LQVWXIXQJ�VROOGDV�/LHG�QXQ�HUIDKUHQ��QDFKGHP�%DUWKHO���QDFK�HLQHU�=ZLVFKHQVWDWLRQ�EHL�GHU�63'�������]X�GHQ�1D]LV��EHUZHFKVHOWH"�:DV� LVW�PLW�VHLQHQ�/LHGVFK|SIXQJHQ��GLH�HUI�U�GLH�1D]LV�YHUID�WH"� 'HUDUWLJH�)lOOH�N|QQHQ�QXU�ZLH�YRQ�GHU�''5�)RUVFKXQJYHUVFKZLHJHQ�RGHU�PLW�+LOIH�DQGHUHU�.ULWHULHQ���ZLH�]��%��GHP�)URQWNlPSIHUOLHG �HUID�W�ZHUGHQ�
7KHVH��� (V�HQWVWDQG�HLQ�0DUVFKOLHG�GHU�$UEHLWHUNODVVH DOV�ÄXQYHU�V|KQOLFKHU�*HJHQVDW]�]XU�0LOLWlUPXVLN���XQG�VWlQGLJ�ZXU�GHQ� QHXH� /LHGHU DXV� GHP� DNWXHOOHQ� .DPSI� SURGX]LHUW�%HLGH� (UVFKHLQXQJHQ� JHK|UWHQ� ]XP� ÄGHPRNUDWLVFKHQ.XOWXUJXW��'LH�PXVLNDOLVFKH� *OHLFKKHLW� YRQ� 6ROGDWHQNDPSIOLHGHUQ XQG� LKUHQ� 9RUOlXIHUQYHUZHLVW� GHQ� HUVWHQ� 7HLO� GHU� RELJHQ�%HKDXSWXQJ� LQ� GHQ�%HUHLFK� GHU� SROLWLVFKHQ3URSDJDQGD��/l�W�VFKRQ�GLH�3UD[LV�GHU�$JLWDWLRQVNXOWXU�GHV�5)%�PLW�LKUHP�PLOL�WlULVFKHQ�+DELWXV�QDFK�GHQ�5HJHOQ� GHV� NDLVHUOLFKHQ�([HU]LHUUHJOHPHQW� GLH�'HX�WXQJ�HLQHV�*HJHQVDW]HV�]XU�PLOLWlULVFKHQ�7UDGLWLRQ�QLFKW�]X��LVW�GLHV�DXFK�DXI�GLH0XVLN� �EHUWUDJEDU�� (UQHXW� RIIHQEDUW� VLFK� LQ� GHQ� 3XEOLNDWLRQHQ� GLH� PDQJHOQGH.HQQWQLV�GHU�3UD[LV�GHV�5)%�XQG�VHLQHU�VWDUNHQ�1XW]XQJ�V\PEROLVFKHU�+DQGOXQ�JHQ�XQG�2EMHNWH��9HUVXFKH��GDV�*HSUlJH�GHV�5)%�QDFKWUlJOLFK�DOV� QLFKW�PLOLWl�ULVFK� GDU]XVWHOOHQ�� JDE� HV� DXFK� DXI� DQGHUHQ� *HELHWHQ�� 6R� ZXUGH� EHLVSLHOVZHLVHEHKDXSWHW�� GD�� PDQ� ÄYRU� PDQFKHP� NRPPXQLVWLVFKHQ� 6FKDOPHLHQ]XJ³� HLQHQÄYHUGRUUWHQ� $VW�� DOV� 3DURGLH� DXI� GHQ� 6FKHOOHQEDXP� GHU� 0LOLWlUNDSHOOHQ³� VHKHQNRQQWH��� 6ROOWH� HV� HLQHQ� GHUDUWLJHQ� )DOO� WDWVlFKOLFK� JHJHEHQ� KDEHQ�� VWHKW� HU� LQNUDVVHP� *HJHQVDW]� ]X� GHQ� GDPDOLJHQ� )RUGHUXQJHQ� GHU� %XQGHVOHLWXQJ� E]Z�� �I�KUXQJ��GHU�DJLWDWRULVFKHQ�3UD[LV�XQG�GHQ�PHLVWHQ��EHUOLHIHUWHQ�)RWRV�DXV� MHQHU=HLW��� 'LH�EHVRQGHUH�%HGHXWXQJ�GHV�%XQGHV�EHL�GHU�+HUDXVELOGXQJ�GHU�NRPPX�QLVWLVFKHQ�)HVW��XQG�$JLWDWLRQVNXOWXU�]HLJW� VLFK�QLFKW�QXU�EHL�3UDNWLNHQ�ZLH�GHP*HQHUDODSSHOO��GHU�QDFK�GHP�9HUERW�GHV�5)%�DXFK�YRQ�VHLQHQ�1DFKIROJHRUJDQL�VDWLRQHQ�XQG�GHU�.3'��EHUQRPPHQ�ZXUGH��VRQGHUQ�JHUDGH�DXFK�LQ�GHU�1XW]XQJ
� 9JO�� *HUKDUG� 3DOOPDQQ� �+UVJ���� :RKODXI� .DPHUDGHQ�� (LQ� /LHGHUEXFK� GHU� MXQJHQ�0DQ Q�VFKDIW� YRQ� 6ROGDWHQ��%DXHUQ��$UEHLWHUQ� XQG� 6WXGHQWHQ�� ,P�$XIWUDJ� GHV�1DWLRQDOVR]LDOLVW L�VFKHQ� GHXWVFKHQ� 6WXGHQWHQEXQGHV�� GHU� 5HLFKVVFKDIW� GHU� 6WXGLHUHQGHQ� DQ� GHQ� GHXWVFKHQ+RFK��XQG�)DFKVFKXOHQ��GHU�GHXWVFKHQ�)DFKVFKXOVFKDIW��GHU�GHXWVFKHQ�6WXGHQWHQVFKDIW�XQGLQ�9HUELQGXQJ�PLW�GHP�5HLFKVEXQG�9RONVWXP�XQG�+HLPDW��.DVVHO�������,Q�GLHVHP�/LHGH U�EXFK� VLQG� GLH� IROJHQGHQ� GUHL� /LHGHU� YRQ� %DUWKHO� �MHZHLOV� PLW� GHU� 0HORGLH� YRQ� *HUKDUG6FKZDU]��HQWKDOWHQ��)DKQHQOLHG��%HNHQQWQLV��$UEHLWHUYRON��� :DOWHU�*ODXELWW�>6.6+@��$XI�GHQ�6WUD�HQ�]X�EODVHQ��6FKDOPHLHQPXVLN���OHEHQGLJ�JHEOLHE H�QH�DQWLIDVFKLVWLVFKH�7UDGLWLRQ��LQ��(LVHUQH�/HUFKH�1U�����������6������� 9JO�� EHLVSLHOVZHLVH� GLH� )RWRV� GHU� 6FKDOPHLHQ�.DSHOOH�:DQGVEHN�� GHU� 5RWHQ�0DULQH� RGHUGDV�EHU�KPWH�)RWR�YRP�,,��5HLFKVWUHIIHQ��DXV�GHP�/HRZ�QDFKWUlJOLFK�KHUDXVUHWXVFKLHUW�ZX U�GH�� VR�GD��QXU�QRFK�7KlOPDQQ�YRU�GHU�6FKDOPHLHQ�.DSHOOH� VFKULWW� �6$302�,0/� ,9���%���������������)$=�Y�������������GLH�UHWXVFKLHUWH�)DVVXQJ�EHILQGHW�VLFK�DXFK�LP�7H[WKHIW�]XU/3��9RUZlUWV�XQG�QLFKW�YHUJHVVHQ��0XVLN�GHU�$UEHLWHUEHZHJXQJ�LQ�'RNXPHQWDUDXIQDKPHQ�(7(51$��������



���

GHU�HKHPDOLJHQ�6ROGDWHQOLHGHU���GD]X�JHK|UHQ�QDFK�GHQ�GHXWVFKHQ�DXFK�GLH�UXVVL�VFKHQ�'HU�]ZHLWH�7HLO�GHU�YLHUWHQ 7KHVH�KDW�VLFK�EHGLQJW�EHVWlWLJW��1HXH�/LHGHU�HQW�VWDQGHQ�EHVRQGHUV�LP�8PIHOG�GHU�$JLWSURSWUXSSHQ��,JQRULHUW�ZXUGH�LQ�GHU�7KHVHDOOHUGLQJV��GD��]XP�*UXQGEHVWDQG�GHV�5HSHUWRLUHV�HLQH� VWDUNH�hEHUQDKPH� UXVVL�VFKHQ� /LHGJXWHV� VWDWWIDQG�� YRQ� GHP� HLQ� 7HLO� ZHGHU� QHX�ZDU�� QRFK� ]X� DNWXHOOHQ)UDJHQ� 6WHOOXQJ� QDKP�� 'LH� HUZlKQWHQ� QHXHQ� /LHGHU� KDWWHQ� DX�HUGHP� HLQHQ� ]XJHULQJHQ�$QWHLO�DP�5HSHUWRLUH�GHU�.DSHOOHQ��DOV�GD��VLH�DOV�JUXQGOHJHQGH�:HQGHDQJHVHKHQ�ZHUGHQ� N|QQWHQ�� $XFK� GLH� VSH]LHOO� I�U� GLH� 6FKDOPHLHQ�.DSHOOHQ� JH�VFKULHEHQHQ�0XVLNVW�FNH��GLH�KDXSWVlFKOLFK�HLQH�%HUOLQHU���EHGLQJW�'UHVGHQHU� � �(LJHQDUW�JHZHVHQ�VHLQ�G�UIWHQ��KDEHQ�NHLQH�EHDFKWHQVZHUWHQ�6SXUHQ�LP��EHUSU�I�EDUHQ�5HSHUWRLUH�KLQWHUODVVHQ�,QWHUHVVDQW�I�U�ZHLWHUJHKHQGH�)RUVFKXQJHQ�ZlUH�VLFKHUOLFK�HLQH��EHU�GLH�NXU]H'DUVWHOOXQJ�LQ�GLHVHU�$UEHLW�KLQDXVJHKHQGH�:�UGLJXQJ�GHU�VSlWHUH�3UD[LV� LQ�GHU''5�



ZLFKWLJH�'DWHQ�GHV�5)%��GHU�.3'�XQG�DQGHUHU�2UJDQLVDWLRQHQ� &KURQLN

���

'DWXP 2UW 7HUPLQ��������������������� .3'�YHUERWHQ��'LH�3UROHWDULVFKHQ�+XQGHUWVFKDIWHQ�DXFKGDU�EHUKLQDXV������������� ,;��3DUWHLWDJ�GHU�.3'6HSWHPEHU�2NWREHU����� (UVWH�2UWVJUXSSHQ��LQ�%HUOLQ�%UDQGHQEXUJ��1LHGHUUKHLQ��'�V�VHOGRUI���$QKDOW��0DJGHEXUJ��'HVVDX���:DVVHUNDQWH�X��1RUG�ZHVW��V�X������X������������ %/�6HHPDQQ�.DNLHV�ZHJHQ�8QWHUVFKODJXQJ�JHPD�UHJHOW��PX�]XU�FNWUHWHQ��������� %HUOLQ ���5HLFKVNRQIHUHQ]��$XVVFKOX��Y��6HHPDQQ�.DNLHV��(LQVHW�]XQJ�Y��7KlOPDQQ�XQG�/HRZ�DOV�QHXH�%/�VRZLH�GHV�5HVVRUWV����5)%�$QJHOHJHQKHLWHQ��LQ�GHU�=HQWUDOH�GHU�.3'�0lU]�$SULO����� (UZ��([HNXWLYH�GHU�.,�EHVFKOLH�W�(LQULFKWXQJ�Y��%HWULHEV�JUXSSHQ�XP�:HUEHNUDIW�I�U�GLH�3DUWHL�]X�VWHLJHUQ���������� /HRZ��IRUGHUW�HLQ�SUROHWDULVFK�NDPHUDGVFKDIWOLFKHV�9HUKlOWQLV]X�GHQ�5%�$UEHLWHUQ������������� %HUOLQ ,��5HLFKVWUHIIHQ������������� %HUOLQ ���5HLFKVNRQIHUHQ]%H]HLFKQXQJ�Ä*DX³�HUVHW]W�Ä%H]LUN³��*U�QGXQJVEHVFKOX��GHV5)0%��5HVROXWLRQ�]XU�(LQKHLWVIURPW�PLW�GHP�5%��������� 2IIHQHU�%ULHI�/HRZV�DQ�+|UVLQJ��5%��]ZHFNV�JHPHLQVDPHU$NWLRQHQ��+��OHKQW�DE�������������� %HUOLQ ����3DUWHLWDJ�GHU�.3'�������� +DPEXUJ (UVWHV�$XIWUHWHQ�GHU�5RWHQ�0DULQH�9HUWUDXOLFKH�$QIUDJH�GHV�50G,�6FKLHOH�D�G��/lQGHU�ZJ��P|J�OLFKHU�$XIO|VXQJ�GHV�5)%�������� 2IIHQHU�%ULHI�GHU�.,�L�G��Ä5RWHQ�)DKQH³�JHJHQ�GLH�Ä/LQNHQ³�LQGHU�.3'��GHU�]XP�6WXU]�GHU�3DUWHLI�KUXQJ�)LVFKHU�0DVORZI�KUW���������������� %HUOLQ ���5HLFKVSDUWHLNRQIHUHQ]�GHU�.3'��)LVFKHU��0DVORZ�XQG6FKROHP�ZHUGHQ�LKUHU�)XQNWLRQHQ�HQWKREHQ�XQG�7KlOPDQQZLUG�3DUWHLYRUVLW]HQGHU��HUVWH�9RUZ�UIH�JHJHQ�/HRZ�ZJ��8Q�WHUVFKODJXQJ��Y��3�W]��GHU�VSlWHU�D�G��%/�DXVJHVFKORVVHQ�ZLUG����������� %HUOLQ *U�QGXQJ�GHV�5)0%'H]�������-XQL����� .DPSDJQH�I�U�9RONVEHJHKUHQ�XQG�9RONVHQWVFKHLG�ZJ��)�U�VWHQHQWHLJQXQJ��������� 0RVNDX 9,��7DJXQJ�GHV�(UZHLWHUWHQ�(..,���������� /HLWXQJ�GHU�.3'�UXIW�5)%�]XU�%HVRQQHQKHLW�LP�8PJDQJ�PLWGHQ�%HK|UGHQ�DXI��������� 5-�9RUNRQIHUHQ]������������� +DOOH ���5HLFKVNRQIHUHQ]$QRUGQXQJ�GHU�%/��PLOLWlULVFKH�hEXQJHQ�]X�XQWHUODVVHQ������������� %HUOLQ ,,��5HLFKVWUHIIHQ�LP�9RUIHOG�$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�'HXWVFK�QDWLRQDOHQ�XQG�63'�ZHJHQ�9HUERW�GHV�7UHIIHQV���HEHQVR�9HU�ERW�GHV�Ä*UR�HQ�6WDKOKHOPWDJHV³�LQ�'�VVHOGRUI���������� %XQGHVDXVVFKX��GHV�5)%��%/�XQG�9HUWUHWHU�GHU�*/��ZJ�$NWLRQVHLQKHLW��PLW�6R]LDOGHPRNUDWHQ��������� 9RONVEHJHKUHQ�]XU�)�UVWHQHQWHLJQXQJ���������� +LQGHQEXUJ 9HUERW�GHU�GRUWLJHQ�5)%�2UWVJUXSSH������������� .LHO ���5RWHU�0DULQHWDJ



ZLFKWLJH�'DWHQ�GHV�5)%��GHU�.3'�XQG�DQGHUHU�2UJDQLVDWLRQHQ� &KURQLN

���

'DWXP 2UW 7HUPLQ������������ 6WUHLN�Y���������+DPEXUJHU�+DIHQDUEHLWHUQ������������ %XQGHVDXVVFKX�VLW]XQJ�GHV�5)%��%/�XQG�9HUWUHWHU�GHU�*/��%H]HLFKQXQJHQ�Ä/HLWHU³�XQG�Ä9RUVLW]HQGHU³�GXUFK�Ä)�KUHU³HUVHW]W��2UJDQLVDWLRQ�Y��%HWULHEVJUXSSHQ�EHVFKORVVHQ���������������� %HUOLQ ���5HLFKVMXQJIURQWI�KUHUVFKXOH���������� 0LQLVWHUEHVSUHFKXQJ�L�G��5HLFKVNDQ]OHL�ZJ��9HUERW�GHV�5)%1RYHPEHU����� %HUOLQ ���5HLFKVNRQIHUHQ]�GHV�5)0%����������������� 0RVNDX 9,,��7DJXQJ�GHV�(UZHLWHUWHQ�(..,�LQ�0RVNDX���������� 7KlOPDQQ�ZLUG�(KUHQVROGDW�GHU�5RWHQ�$UPHH'H]HPEHU����� +DPEXUJ (LQULFKWXQJ�HLQHU�5HLFKVVHNWLRQVOHLWXQJ�GHU�50(QWK�OOXQJ�GHU�63'�YRQ�=XVDPPHQDUEHLW�]ZLVFKHQ�5HLFKV�ZHKU�XQG�5RWHU�$UPHH����������� (VVHQ ����3DUWHLWDJ�GHU�.3'������������� '�VVHOGRUI ���5HLFKVNRQIHUHQ]��5�FNNHKU�]XU�VWULNWHQ�7DNWLN�GHU�(LQKHLWVIURQW�YRQ�XQWHQ������������� +DPEXUJ ���5HLFKVMXJHQGWDJ�GHU�.-������������� 0RVNDX 9,,,��7DJXQJ�GHV�(..,���������� 'RUWPXQG 9HUERW�GHU�GRUWLJHQ�5)%�2UWVJUXSSH����������� %HUOLQ ,,,��5HLFKVWUHIIHQ������������ 7DPEDFK�'LHWKDU]�5HLFKVMXQJIURQWI�KUHUODJHU���������� %UDXQ�XQG�*U]HVLQVNL�VSUHFKHQ��EHU�5)%�9HUERW$XJXVW����� .DPSDJQH�I�U�6DFFR�XQG�9DQ]HWWL����������� 7DJXQJ�GHV�=.�GHU�.3'���������� :LWWHQEHUJ 9HUERW�GHU�GRUWLJHQ�5)%�2UWVJUXSSH0RVNDX $XVVFKOX��GHU�Ä/LQNHQ³�7URW]NL�XQG�6LQRZMHZ�DXV�GHU.3G682NWREHU����� %HUOLQ /LQNH�Ä3ODWWIRUP³�Y��)LVFKHU��0DVORZ��8UEDQV�]XU�3ROLWLN�XQGGHQ�$XIJDEHQ�GHV�5)%���������� )DONHQEXUJ 9HUERW�GHU�GRUWLJHQ�5)%�2UWVJUXSSH�������������� %HUOLQ ���5HLFKVNRQJUH��GHV�5)0%���(UZ��(..,�3OHQXP�VWHOOW�:HLFKHQ�I�U�/LQNVZHQGXQJ�GHU.,���������������������� %UDXQ�XQG�*U]HVLQVNL�VSUHFKHQ��EHU�9HUERW�GHU�SROLWLVFKHQ.DPSIYHUElQGH�������������� +DPEXUJ ���5HLFKVNRQIHUHQ]$XIO|VXQJ�GHU�5HLFKVVHNWLRQVOHLWXQJ�GHU�50�LQ�+DPEXUJ$SULO����� %D\HUQ (UVW�5)%�2UWVJUXSSH�LQ�1�UQEHUJ���������� 5HLFKVPLQLVWHU�GHV�,QQHUQ�Y��.HXGHOO�HUVXFKW�GLH�/lQGHU��GHQ5)%�]X�YHUELHWHQ���������� Ä0D�QDKPHQ�]XU�VRIRUWLJHQ�hEHUI�KUXQJ�GHU�0LWJOLHGVFKDIWGHV�5)%�EHLP�9HUERW�LQ�GLH�3DUWHL³�GXUFK�GDV�=.��������� 5HLFKVJHULFKW�JLEW�(LQVSUXFK�GHU�/lQGHU�JHJHQ�(UVXFKHQ�GHV50G,���9HUERW�GHV�5)%���VWDWW���������� 5HLFKVWDJVZDKOHQ�������������� %HUOLQ ,9��5HLFKVWUHIIHQ��������������� (LQVLHGHO 5HLFKVMXQJIURQWI�KUHUODJHU��������� 0RVNDX ���:HOWNRQJUR��GHU�.,���/LQNVNXUV�ZLUG�YHUELQGOLFK��RIIL]LHOOH%H]HLFKQXQJ�I�U�GLH�6R]LDOGHPRNUDWHQ��Ä6R]LDOIDVFKLVWHQ³������������ %HUOLQ ���5HLFKVSDUWHLNRQIHUHQ]�GHU�.3'���$XVVFKOX��GHU�Ä5HFKWHQ³%UDQGOHU��)U|OLFK�+DQVHQ��7LWWHO��7KDOKHLPHU��:DOFKHU�X�D�



ZLFKWLJH�'DWHQ�GHV�5)%��GHU�.3'�XQG�DQGHUHU�2UJDQLVDWLRQHQ� &KURQLN

���

'DWXP 2UW 7HUPLQ1RY�������0DL����� $XVHLQDQGHUVHW]XQJ�:��-XUUV�PLW�3ROLWLN�GHU�%)��/HRZ�
�������������� %HUOLQ (UZ��%XQGHVDXVVFKOX�VLW]XQJ�GHV�5)%Ä5HLFKVI�KUHUNRQIHUHQ]³��Ä9HUVWlUNXQJ�GHV�.DPSIFKDUDNWHUV�GHV�5)%³�QDFK�3UR�JUDPP�G��.,�Y�����:HOWNRQJUH���9HUVFKlUIWHU�.DPSI�JHJHQ�5HIRUPLVPXV��5HLFKVEDQQHUID�VFKLVPXV��6R]LDOLPSHULDOLVPXV�XQG�6R]LDOIDVFKLVPXV���������� %UDXQ��6HYHULQJ��*U]HVLQVNL�EHVSUHFKHQ�9HUERW�GHU�SROLWL�VFKHQ�.DPSIYHUElQGH���������� %HUOLQ =|UJLHEHO��3ROL]HLSUlV���HUOl�W�DOOJHP��'HPRQVWUDWLRQVYHUERW��������� -XUUV�Ä0HPRUDQGXP³�PDFKW�0L�VWlQGH�LQ�%)�GHXWOLFK�XQGIRUGHUW�YHUEHVVHUWH�$QZHQGXQJ�GHU�(LQKHLWVIURQWWDNWLN���������� -XUU�ZLUG�GXUFK�=.�GHV�.-9'�DXV�5)%�]XU�FNJHUXIHQ���������� -XUU�ZLUG�DXV�3DUWHL�DXVJHVFKORVVHQ���������� *U]HVLQVNL�GHKQW�'HPRQVWUDWLRQVYHUERW�Y���������DXI�JDQ]3UHX�HQ�DXV������������ %HUOLQ 0DL�8QUXKHQ�PLW����7RWHQ������������ %UDXQ��6HYHULQJ�XQG�*U]HVLQVNL�EHUDWHQ��EHU�0D�QDKPHQ��������� 9HUERW�GHU�Ä5RWHQ�)DKQH³�I�U�GUHL�:RFKHQ��������� 9HUERW�GHV�5)%��GHU�5-�XQG�GHU�50�GXUFK�3UHX�HQV�,QQHQ�PLQLVWHU��%D\HUQ��6DFKVHQ��+DPEXUJ��/LSSH�'HWPROG�XQG0HFNOHQEXUJ�6WUHOLW]�DQ�VFKOLH�HQ�VLFK����������� $XI�5HLFKVNRQIHUHQ]�GHU�/lQGHULQQHQPLQLVWHU�HUNOlUHQ�GLH�EULJHQ�/lQGHU��GHP�9HUERWVHUVXFKHQ�GHV�50G,�]X�IROJHQ������������� %HUOLQ�:HGGLQJ ����3DUWHLWDJ�GHU�.3'���/HRZ�LQ�=.�JHZlKOW
���������� (UIXUW ���5HLFKVNRQJUH��GHV�5)0%%HUOLQ ,OOHJDOH�5HLFKVI�KUHUWDJXQJ�GHV�5)%���������� 5HLFKVJHULFKW�HUNOlUW�VLFK�I�U�5HFKWVEHVFKZHUGH�GHV�5)%JHJHQ�9HUERW�I�U�QLFKW�]XVWlQGLJ��GD�DP�����-XOL������GDV5HSXEOLNVFKXW]JHVHW]�DX�HU�.UDIW�JHWUHWHQ�VHL���������� %LOGXQJ�HLQHV�SURYLVRULVFKHQ�5HLFKVNRPLWHHV�JHJHQ�5)%�9HUERW��UHJLRQDOH�.RPLWHHV�VRZLH�GLY��9HUVXFKH�YRQ�1DFK�IROJHRUJDQLVDWLRQHQ�IROJHQ-DQ������ 'DQ]LJ ,OOHJDOH�5HLFKVI�KUHUWDJXQJ�GHV�5)%)HEU������ /�EHFN ,OOHJDOH�5HLFKVI�KUHUWDJXQJ�GHV�5)%��GHVJO��LQ�0DQQKHLP�XQG:RUPV����������� 'LY� 3ILQJVWWUHIIHQ��LQ�(UIXUW�GHP�5HLFKVWUHIIHQ�GHU�5RWHQ�6SRUWOHUDQJHJOLHGHUW�6HSW������ =.�GHU�.3'�EHDXIWUDJW�5)%�Ä.DGHU�]XU�6FKDIIXQJ�HLQHU�$U�PHH�����]XU�9HUWHLGLJXQJ�GHU�6RZMHWXQLRQ�DXFK�DOV�7HLO�GHU5RWHQ�$UPHH³�]X�ELOGHQ����������1RY������ :ROOHQEHUJ�ZLUG�PLOLWlULVFKHU�/HLWHU�GHV�LOOHJDOHQ�5)%��)�K�UXQJ�VHW]W�VLFK�JHJHQ�9HUVXFKH�GHU�3DUWHLI�KUXQJ��5)%�DXI]X�O|VHQ��]XU�:HKU



���

1U� $EELOGXQJHQ 6HLWH'LH�$XVJDQJVODJH� 6FKXOH�I�U�GLH�6FKDOPHL��GLH�6DFNSIHLIH�RGHU�IUDQ]|VLVFK�0XVHWWH�JHQDQQW�ZLUG�±7RQVSOLWWHU�$06� 9,,,
'LH�6FKDOPHL��0DUWLQ�7URPSHWH���9RQ�GHU�Ä+XSSH³�]XP�%ODVLQVWUXPHQW� Ä%ODVLQVWUXPHQW³���3DWHQWVFKULIW�1U������������3DWHQWDPW �� Ä%ODVPXVLNLQVWUXPHQW³�±�3DWHQWVFKULIW�1U������������3DWHQWDPW �� 3DWHQW�1U������������3DWHQWDPW �� 3DWHQW�1U������������3DWHQWDPW �� 6LJQDOKXSH�PLW�HLQHU�RGHU�PHKUHUHQ�*UXSSHQ�JOHLFK]HLWLJ�HUNOLQJHQGHU�7RQHU�]HXJHU��3DWHQW�1U������������3DWHQWDPW �

� 7LWHOEODWW�HLQHV�Ä+XSSHQNDWDORJHV³���)D��0DUWLQ �� .DWDORJ�1U������FD��������7LWHOEODWW����)D��0DUWLQ �� ,QVWUXPHQWHQIDPLOLH���6FKXOH�I��0DUWLQWURPSHWH��.DWDORJ�1U������FD������� �� Ä3UDNWLVFKH�6FKXOH�]XU�VFKQHOOHQ�XQG�ULFKWLJHQ�(UNHQQXQJ�GHU���W|QLJHQ�0DUWLQ�7URPSHWH�Y��&KDUOHV�3DXO�-lSHO³����������)D��0DUWLQ �
�� :HUEXQJ�I�U�Ä0DUWLQL�7URPSHWHQ�0XVLN³���3URJUDPPKHIW�]XP�5RWHQ�7DJ�LQ%UDPIHOG �
�� $XIVWHOOXQJ�GHV�7RQXPIDQJV�GHU�Ä0DUWLQ�7URPSHWHQ�0XVLN³�]XU�Ä%HVWHOOXQJYRQ�(UVDW]VWLPPHQ³���.DWDORJ�1U������FD��������X��0DUWLQ�7URPSHWHQ�6FKXOHY��3��-lSSHO��6HSW������� ��
�� ,OOXVWULHUWH�3UHLVOLVWH�1U������EHU�DOOH�$UWHQ�&RUQHWV��+XSSHQ��6�������)D��0DUWLQ ������� ,OOXVWULHUWHQ�3UHLVOLVWH�1U������$XV]���������)D��0DUWLQ ������� 2UFKHVWHU�P��0DUWLQ�7URPSHWHQ�0XVLN���.DWDORJ�1U���� ��6FKDOPHLHQ�.DSHOOHQ�DX�HUKDOE�GHU�5)%�$JLWDWLRQ���(LQ�hEHUEOLFN�� /LOLSXWDQHU�.DSHOOH���.ODXV�-�UJHQ�+RKQ ��,QVWUXPHQWDOPXVLN�LQQHUKDOE�GHU�$JLWDWLRQ�GHV�5)%���,QQHURUJDQLVDW��5DKPHQEHG�� ��7URPPOHUORJRV���+9=�Y�������������$=�Y�������������X����������� ��'LH�LQVWUXPHQWDOH�3UD[LV�GHV�5)%�LP�*DX�:DVVHUNDQWH� $OWRQDHU�%ODVRUFKHVWHU�����������±�*(7 ��� 6FKDOPHLHQNDSHOOH�GHU�50��+DPEXUJ���*(7 ��� 6FKDOPHLHQ�.DSHOOH�:DQGVEHN����������*(7 ��� 7URPSHWHUORJR��Ä$ODUP��.DPSI�GHP�)DVFKLVWHQJHVLQGHO�³���+9=�Y����������� ��� 6FKDOPHLHQ�.DSHOOH�:LOKHOPVEXUJ���+RQLJIDEULN��:LOKHOPVEXUJ ��� 6FKDOPHLHQ�.DSHOOH�*HHVWKDFKW���=LHKO��*HHVWKDFKW�����-DKUH���� ��� Ä:HWWVWUHLW�GHU�6FKDOPHLHQ³���+9=�Y�������������6��� ��� Ä5HSXEOLN�6FKXW]�+RKHQQHXGRUI³��.DULNDWXU�PLW�6FKDOPHL����+9=�Y����������� ��� %ODVRUFKHVWHU�6WHOOLQJHQ������$EW����������*(7 ���� Ä)U�KNRQ]HUW�GHV�$6&�Ã9RWHUNDQWµ³���+9=�Y����������� ���� $Q]HLJH��Ä:DV�VDJW�*RGHQZLQG"³���+9=�Y���������� ���� $QN�QGLJXQJVSODNDW�GHU�.3'�]XU�///�)HLHU��������6WD++ ����� ���)HVW�.RQ]HUW�GHV�$UEHLWHU�0DQGROLQHQ�)HVWHV�LQ�/HLS]LJ��������3URJUDPP�7LWHOVHLWH� ���
�� Ä3URO�.RQ]HUW�9RUWUDJV�$EHQG³�P��G��$UEHLWHU�%DODODLND�2UFKHVWHU�:ROJD�.OlQJH�XQG�(ULFK�:HLQHUW���+9=�Y����������� ���

'DV�5HSHUWRLUH�«���9RUJDEHQ�I�U�GLH�9RNDOPXVLN���/LHGGLVNXVVLRQ��7HLO���� 3UROHWDULHU�VLQJH��.DPSI��XQG�9RONVOLHGHU��7LWHO���+DPEXUJ��-XOL�������7RQVSOLWWHU�$06 ���
� Ä6RQJ�GHU�5RWHQ�0DWURVHQ³���DXV��Ä��-DKUH�5)%³��6���� ���9RUJDEHQ�]XU�0XVLN�GHU�6FKDOPHLHQ�.DSHOOHQ���1RWHQKHIWH�«� 6FKDOPHLHQ�1RWHQ�I�U�7DPERXUV��7LWHO����7RQVSOLWWHU�$06 ���



���

1U� $EELOGXQJHQ 6HLWH� +DXV��XQG�+RIDJLWDWLRQ�PLW�*UDPPRSKRQ�XQG�6FKDOOSODWWHQ����9RUZlUWV�XQGQLFKW�YHUJHVVHQ��$EE��� ���
� .DULNDWXU��*UDPPRSKRQ�W|QW�DXV�HLQHP�)HQVWHU���'LH�5RWH�)DKQH�Y���������� ���� $Q]HLJH�Y��(UQVW�+HVV�1DFKI���0XVLNLQVWUXPHQWH���$,=�1U���������� ���� $Q]HLJH�Y��:ROI�	�&RPS���0XVLNLQVWUXPHQWH���$,=�1U���������� ���� $Q]HLJH�GHU�&ODXVRSKRQ�*PE+��6FKDOOSODWWHQ����$,=�1U��������� ���$QVSUXFK�XQG�:LUNOLFKNHLW���/LHGGLVNXVVLRQ��7HLO����SUDNWL]LHUWH�0XVLN�«� 1RWHQ�9HU]HLFKQLV�GHU�)LUPD�0DUWLQ���0D[�%��0DUWLQ ���� Ä8QVWHUEOLFKH�2SIHU���LKU�VDQNHW�GDKLQ�³���+9=�Y����������� ���6FKDOPHLHQ�.DS��XQG�*UDPPRSKRQDXIQDKPHQ�GHV�SROLWLVFKHQ�*HJQHUV� +LWOHUMXQJH�EOlVW�HLQH�6FKDOPHL���Ä8QVHUH�6FKDOPHLHQ³��.LHO����� ���� 6$�6FKDOPHLHQNDSHOOH���(QJHOEUHFKWHQ����� ���� Ä0lUVFKH�XQG�/LHGHU�GHU�1�6�'�$�3�³��$Q]HLJH�GHU��'HXWVFKHQ�*UDPPRSKRQ���3KRQRJUDSKLVFKH�=HLWVFKULIW������-DKUJ� ���
� 6$�6FKDOPHLHQVSLHOHU�LQ�6$�6WXUPORNDO���)DVFKLVPXV��5HQ]R�9HVSLJQDQL��%HUOLQ���� ���
� 1��6��6FKDOOSODWWHQ��$Q]HLJH����$UFKLY�+RKQ��3KRQRJUDSKLVFKH�=HLWVFKULIW��-DKUJ����1U����X��� ���
� 'LH�+DNHQNUHX]�3ODWWH��3ODWWHQK�OOH����$UFKLY�+RKQ ���� 6FKDOPHLHQNDSHOOH�GHV�5%��+LOGHVKHLP�XP��������.�-�+RKQ��6DPPOHU�-RXUQDO ���� 63'�3ODWWH�1U�����$QVSU��Y��0DULH�$UQLQJ���$UFKLY�+RKQ ���� 63'�3ODWWH�1U�����%U�GHU��]XU�6RQQH��]XU�)UHLKHLW���$UFKLY�+RKQ ���

1U� 'RNXPHQWH 6HLWH,QVWUXPHQWDOPXVLN�LQQHUKDOE�GHU�$JLWDWLRQ�GHV�5)%���,QQHURUJDQLVDW��5DKPHQEHG�� 5LFKWOLQLHQ�I�U�7DPERXUNRUSV�XQG�%ODVNDSHOOHQ��1RYHPEHU���������6WD+%������������ ��
� 9RUVFKOlJH�I�U�$EHQGYHUDQVWDOWXQJHQ���5LFKWOLQLHQ�I�G��$UEHLW�GHU�5-�LP�:LQWHU�KDOEMDKU�������� ��

'LH�LQVWUXPHQWDOH�3UD[LV�GHV�5)%�LP�*DX�:DVVHUNDQWH� )DKQHQZHLKH�GHV�(LPVE�WWHOHU�5)%����������������+9=�Y������������ ��� $JLWDWLRQVNDOHQGHU�GHV�5)%���+9=�Y����������� ��� 3OlW]H�I�U�3ODW]NRQ]HUWH�EHLP�1RUGGHXWVFKHQ�7UHIIHQ�LQ�+DPEXUJ�DP������������+9=�Y����������� ��
� $QN�QGLJXQJHQ�YRQ�3ODW]NRQ]HUWHQ���+9=�Y����������� ��� Ä$Q�DOOH�$UEHLWHUVFKDOPHLHQNDSHOOHQ�³���+9=�Y�����������6��� ��'LH�9HUlQGHUXQJ�GHU�0XVLNV]HQH�LP�.3'�8PIHOG� Ä5RWH�)URQW�JHJHQ�+XQJHUGLNWDWXU��5RWHU�7DJ�LQ�%HUJHGRUI����³���+9=Y����������� ��

$QDO\VH�GHU�PXVLNDOLVFKHQ�$JLWDWLRQ�GHV�5)%���'LH�6SLHOSUD[LV� 3URJUDPP�Y��5RWHQ�7DJ�DXI�)HKPDUQ��������������3URJUDPP ���� *DXWUHIIHQ�1RUGZHVW�Y�����������������$=�Y����������� ���3� -XJHQGZHLKH�LP�%UHPHU�&DVLQR��������������6WD+%���������������%O�����I� ���3� )DKQHQZHLKH�GHU����%UHPHU�$EW���������������$=�Y����������� ���3� 5HYROXWLRQVNXQGJHE��GHU�.3'��:HGHO��DP�������������+9=�Y����������� ���



���

1U� 'RNXPHQWH 6HLWH3� 0DL�9HUDQVW��GHU�.3'�LP�&LUFXV�%XVFK��������+9=�Y����������� ���3� ///�.XQGJHEXQJ�Y������������LQ�%UHPHQ���6WD+%������������%O���� ���'DV�5HSHUWRLUH�GHU�5)%�6FKDOPHLHQ�.DSHOOHQ�«���9RUJDEHQ�I�U�GLH�9RNDOPXVLN� 0DVVHQNXQGJHE��EHL�:DFKWPDQQ�Y��������������+9=�Y����������� ���� ,QKDOWVYHU]HLFKQLV�GHU�/LHGHUE�FKHU�5RW�)URQW��1HXHV�.DPSI�/LHGHUEXFK�>�@�XQG=XP�URWHQ�6WXUP�YRUDQ�>�@���6$G.��$UEHLWHUOLHGDUFKLY ���
� $QDO\VLHUWH�/LHGHUE�FKHU��/GE���������'LY� ���� /LHG�GHU�SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ��7H[W����/DPPHO�$QGHUW��������1U���� ���� 'HU�NOHLQH�7URPSHWHU��7H[W����'LY� ���� (V�]RJHQ�HLQVW�6ROGDWHQ��7H[W����/GE��� ���� $XI��DXI��]XP�.DPSI��0DUWLQ�6FKlIHU���������0�����'9$�$������� ���� .RQWUDIDNWXU�DXV�G�����.RPS��ED\������,QIDQWHULH�5HJLPHQW���'9$�$�������� ���� 7ULWW�HLQ�]XP�.DPSI��-XJHQG�YRUDQ����/DPPHO��'DV�/LHG�LP�.DPSI�JHERUHQ�+HIW�����6������X�D� ���
�� $XI��DXI�]XP�.DPSI��16�)DVVXQJ����'9$�$�������� ����� $OV�GLH�JROGQH�$EHQGVRQQH��9HUJOHLFK�16�.3����6WHLQLW]�������%G������6������'LH�5RWH�)URQW������1U��� ���
�� 'HV�*H\HUV�VFKZDU]H�+DXIHQ��%DXHUQNULHJ���������/GE�����6�����1U�����7RQVSOLWWHU�$06� ���
�� 5RWHU�5DNHWHQ�0DUVFK��7H[W�P��1RWHQ����5RWH�5DNHWHQ��7H[WEXFK ����� Ä:LU�OHEHQ�MHW]W�LQ�HLQHP�IUHLHQ�6WDDWH³���+9=�Y�������������/DPPHO�>��@ ����� 3UROHWDULVFKHV�6HOEVWVFKXW]OLHG��)DVVXQJ�QDFK�GHP�5)%�9HUERW����8QWHU�URWHQ)DKQHQ��$UEHLWHUOLHGHU��.DPSIOLHGHU��1U���� ���
�� Ä$P�:HJH�VWHKW�HLQ�NOHLQHV�+DXV³��5RWJDUGLVWHQOLHG����+9=�Y����������� ����� 'DV�JXWH�.DPSIOLHG��)UHLKHLW�RGHU�7RG��7H[W�X��1RWHQ����+9=�Y������������7H[W���/DPPHO�$QGHUW�������6�������1RWHQ� ���
�� 'DV�JXWH�.DPSIOLHG��/LHG�GHU�URWHQ�/XIWIORWWH��7H[W����+9=�Y������������ ���9RUJDEHQ�]XU�0XVLN�GHU�6FKDOPHLHQ�.DSHOOHQ���1RWHQKHIWH�«� 3URJUDPP�I�U�|IIHQWOLFKH�2*��XQG�$EW��$EHQGH�]XP�QHXQWHQ�-DKUHVWDJ�GHU�UXVV�5HYROXWLRQ���6$302��)%6������������,���������%O����II� ���
� *UDPPRSKRQSODWWHQ�GHU�.3'�]XP�:DKONDPSI��������3UDNWLVFKH�:LQNH�I�U�GLH$UEHLW�GHU�$JLWSURS�)XQNWLRQlUH ���
� hEHU�ÄUHYROXWLRQlUH³�/LHGHU�DXI�6FKDOOSODWWH���+9=�Y����������� ���$QVSUXFK�XQG�:LUNOLFKNHLW���/LHGGLVNXVVLRQ��7HLO����SUDNWL]LHUWH�0XVLN�«� -XQJIURQW�YRUDQ��Y��:DOWHU�7URSSHQ]��Ä+HUDQ³����0DWHULDO�]��0lU]DXIJHERW����� ���� Ä5RWH�)URQW�PDUVFKLHUH�³��Ä6WR��LQ�GLH�7URPSHWH��.DPHUDG����3URJUDPP�]��*DX�WUHIIHQ�Y����������������LQ�%UHPHQ ���



���

1U� 7DEHOOHQ 6HLWH'LH�$XVJDQJVODJH� 7HUPLQNDOHQGHU�*DX�:DVVHUNDQWH�������5HNRQVWUXNWLRQ� ;;9,,'LH�6FKDOPHL��0DUWLQ�7URPSHWH���9RQ�GHU�Ä+XSSH³�]XP�%ODVLQVWUXPHQW� 5XEULNHQ�D�G��Ä3UHLVOLVWH�1U����³���)D��0DUWLQ �I�� $OEHQ��XQG�(LQ]HOGUXFNH���7DEHOOH�GHV�$XWRUV �� 3UHLVYHUJOHLFKH�GHU�1RWHQEOlWWHU�XQG��DOEHQ���7DEHOOH�GHV�$XWRUV ��� 3UHLVH�I�G��NOHLQVWH�%HVHW]XQJ���7DEHOOH�GHV�$XWRUV ��� 3UHLVH�I�G��HUZHLWHUWH�%HVHW]XQJ�PLW���2NWDYHQ�7RQXPIDQJ���7DEHOOH�GHV�$XWRUV ��� 3UHLVH�I�U�GLH�JUR�H�%HVHW]XQJ���7DEHOOH�GHV�$XWRUV ��� 3UHLVH�I�U�ÄDQGHUV�DEJHVWLPPWH�,QVWUXPHQWH³��DE���������7DEHOOH�GHV�$XWRUV ��� 3UHLVH�I�U�,QVWUXPHQWH�LQ�DXIUHFKWHU�)RUP���7DEHOOH�GHV�$XWRUV ��'LH�LQVWUXPHQWDOH�3UD[LV�GHV�5)%�LP�*DX�:DVVHUNDQWH� *U�QGXQJVGDWHQ�E]Z��(UVWQHQQXQJHQ�YRQ�%ODVRUFKHVWHUQ�XQG�6FKDOPHLHQNDSHO�OHQ�LP�*DX�:DVVHUNDQWH���'LY� ��
� hEHUVLFKW��EHU�7UHIISXQNWH��/RNDOLWlWHQ�XQG�EODVPXVLNDOLVFKH�(QVHPEOH�GHU$EWHLOXQJHQ�����������'LY� ��II�
� (UVWQHQQXQJ�YRQ�.DSHOOHQ�QDFK�GHP�5)%�9HUERW���'LY� ��I�� 1DFKZHLVEDUH�$NWLYLWlWHQ�GHU�6FKDOPHLHQNDSHOOHQ���'LY� ��I�� 1DFKZHLVEDUH�$NWLYLWlWHQ�YRQ�%ODVRUFKHVWHUQ�LP�.3'�8PIHOG���'LY� ��� 1DFKZHLVEDUH�$NWLYLWlWHQ�YRQ�7URPPOHU��XQG�3IHLIHUNRUSV�LP�.3'�8PIHOG��'LY� ��
� 0XVLNNOXEV�XQG�±YHUHLQH���'LY� ��� 9HUDQVWDOWXQJHQ�GHV�/HQLQ�2UFKHVWHUV�����������'LY� ���I�'LH�LQVWUXPHQWDOH�3UD[LV�LQ�%UHPHQ��*DX�1RUGZHVW�� 0XVLNHU�LQQHUKDOE�GHU�$JLWDWLRQ�GHV�%UHPHU�5)%�����������'LY� ���� 0XVLNHU�EHL�GHU�$JLWDWLRQ�GHV�%UHPHU�5)%�����������'LY� ���� $XIWULWWH�GHV�%UHPHU�$UEHLWHU�6FKDOPHLHQNOXEV������ELV����� ���$QDO\VH�GHU�PXVLNDOLVFKHQ�$JLWDWLRQ�GHV�5)%9RUJDEHQ�I�U�GLH�9RNDOPXVLN���/LHGHUE�FKHU�XQG�/LHGGLVNXVVLRQ��7HLO���� $OOJHPHLQH�)URQWNlPSIHUOLHGHU��.DWHJRULH��D��/GE��������'LY� ���I�� 'HXWVFKH�6ROGDWHQ�.DPSIOLHGHU��.DWHJRULH��E��/GE��������'LY� ���� :LHGHUKROXQJVPRWLY�GHU�HUVWHQ�=HLOH��$XI��DXI�]XP�.DPSI���'LY� ���I�� .RPPXQLVWLVFKH�.RQWUDIDNWXUHQ�DXI�UHFKWH�9RUELOGHU���'LY� ���� .RPPXQLVWLVFKH�XQG�QDWLRQDOVR]LDOLVWLVFKH�.RQWUDIDNWXUHQ�DXI�6ROGDWHQOLHGHU��'LY� ���I�
� /LHGHU�GHU�WUDGLWLRQHOOHQ�$UEHLWHUEHZHJXQJ��.DWHJRULH������'LY� ���I�� ,QWHUQDWLRQDOH�/LHGHU��.DWHJRULH������'LY� ���I�� /LHGHU�UXVVLVFKHU�+HUNXQIW��.DWHJRULH������'LY� ���I�� /LHGHU�QDFK�7H[WHQ�YRQ�$XWRUHQ�GHU�NRPPXQLVWLVFKHQ�3UHVVH�RGHU�YRQ�V\PSD�WKLVLHUHQGHQ�6FKULIWVWHOOHUQ��.DWHJRULH������'LY� ���I�
�� /LHGHU�YRQ�$JLWSURSWUXSSHQ��.DWHJRULH������'LY� ���'DV�5HSHUWRLUH�GHU�5)%�6FKDOPHLHQ�.DSHOOHQ�«9RUJDEHQ�I�U�GLH�9RNDOPXVLN���/LHGHUE�FKHU�XQG�/LHGGLVNXVVLRQ��7HLO���� /LHGLQKDOWH�GHU�1RWHQKHIWH�ÄI�U�6FKDOPHLHQEOlVHU���'LY� ���I�� .DWHJRULVLHUXQJ�HUJlQ]HQGHU�/LHGHU ���� hEHUVLFKW�GHU�/LHGHU�DXV�HPSIRKOHQHQ�HLQ]HOQHQ�9HUDQVWDOWXQJVWHLOHQ���'LY� ���



���

1U� 7DEHOOHQ 6HLWH� 3URGX]HQWHQ�XQG�:HLWHUYHUZHUWHU�YRQ�6FKHOODFN�0DWUL]HQ�PLW�6FKDOPHLHQ�.DSHOOHQ���'LY� ���
� 6FKDOOSODWWHQ�PLW�6FKDOPHLHQ�.DSHOOHQ�GHV�5)%�DXV�GHQ�-DKUHQ�����������JHVDPW����'LY���$UFKLY�+RKQ��/DPPHO��'LVNRJUDSKLH��7RQVSOLWWHU�$06� ���II�
� 9RQ�GHQ�/DEHO�LQ�XQWHUVFKLHGOLFKHQ�9DULDWLRQHQ�JHQXW]WH�.DSHOOHQ�1DPHQ��'LY���$UFKLY�+RKQ��/DPPHO��'LVNRJUDSKLH��7RQVSOLWWHU�$06� ���
� 6FKDOOSODWWHQ�PLW�$QVSUDFKH�XQG�6FKDOPHLHQPXVLN�YRQ�.3'�XQG�5)%���'LY��$UFKLY�+RKQ��/DPPHO��'LVNRJUDSKLH��7RQVSOLWWHU�$06� ���
� 6FKDOPHLHQPXVLN�YRQ�.3'�/DEOH���'LY���$UFKLY�+RKQ��/DPPHO��'LVNRJUDSKLH�7RQVSOLWWHU�$06� ���I�
� $OOH�7LWHO�Y��5)%�6FKDOPHLHQ�.DSHOOHQ�JHVSLHOW��PLW�+lXILJNHLW�GHU�3ODWWHQYHU�|IIHQWOLFKXQJHQ���'LY���$UFKLY�+RKQ��/DPPHO��'LVNRJUDSKLH��7RQVSOLWWHU$06�

���I�
$QVSUXFK�XQG�:LUNOLFKNHLW/LHGGLVNXVVLRQ��7HLO����DQKDQG�GHU�SUDNWL]LHUWHQ�0XVLN�«� /LVWH�GHU�QDFKZHLVEDU�YRQ�6FKDOPHLHQ�.DSHOOHQ�JHVSLHOWHQ�/LHGHU�XQG�0lUVFKH��'LY� ���

� 5HSHUWRLUH�GHU�6FKDOPHLHQ�.DSHOOHQ�DXV�1RWHQKHIWHQ��3ODWWHQ�XQG�UHDOHQ�=HXJ�QLVVHQ��JHVDPW����'LY� ���II�
6FKDOPHLHQ�.DS��XQG�*UDPPRSKRQDXIQDKPHQ�GHV�SROLWLVFKHQ�*HJQHUV� 16�6FKDOOSODWWHQ�PLW�6FKDOPHLHQ�.DSHOOHQ���$UFKLY�+RKQ ���� 6FKDOOSODWWHQDXIQDKPHQ�GHV�7XUQHU�+XSHQ�&KRU�GHV�DOOJHPHLQHQ�7XUQ�9HUHLQV�����/HLS]LJ���'LY���$UFKLY�+RKQ ���I�

$*9� �$UEHLWHUJHVDQJYHUHLQ��%2� �%ODVRUFKHVWHU��)/� �)OHQVEXUJ��*6� �*DXVLW]XQJ��++� +DQVHVWDGW�+DPEXUJ��+%� �+DQVHVWDGW�%UHPHQ��6.� �6FKDOPHLHQ�.DSHOOH��3E� �3URJUDPPEHL�VSLHO��ZJ�� �ZHJHQ��:6.� �:DVVHUNDQWH=HLFKHQHUNOlUXQJ���9HUZHLV�QDFK����� �9HUZHLV�DXI�/LHG��7H[W�RGHU�:HUN¡ 8QWHU��XQG�=XRUGQXQJ��6XEVXPPLHUXQJ�XQWHUVFKLHGOLFKHU�1DPHQ�HLQHU�*UXSSH�XVZ�i� 8QWHU��XQG�=XRUGQXQJ�EHL�3HUVRQHQ�XQG�*UXSSHQ��(LQ]HOJOLHGHU�HLQHV�9HUEDQGHV�XVZ�� =XVlW]H�]X�(LQ]HOJOLHGHUQ�GHU�8QWHU��XQG�=XRUGQXQJo 8QWHU��XQG�=XRUGQXQJ�EHL�2UWHQx =XVlW]H



1DPHQ�XQG�3HUVRQHQ

���

$EHJJ��3RO��LQ�6FKOHVZLJ���GLY��3RO�%$EHQGURWK��'DPSIHU�LQ�%UHPHQ������$FNHUPDQQ�� HUVWHU� 'LULJHQW� GHV� %UHPHU7URPPOHU��XQG�3IHLIHUNRUSV��$SULO�����������$GDP��:���0LWJO��GHU�5RWHQ�5DNHWHQ������$GROIL�EHDUEHLWHW�I�U�GLH�6FKDOPHL�.DSHOOH���$EWHLOXQJ�Ä5�)�%�³��%HUOLQ�0LWWH������$OEUHFKW� �+%��� 5HVVRUWVOHLWHU� 
*HJQHU
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0HKUKHLWVVR]LDOLVWHQ� LQ� GLH� 63'� XQG� GRUWLQ�GHQ�9RUVWDQG����������0G5�������� 63'�3ODWWH�1U���&]HUZLHQVNL��%ROHVODZ�������� 'LH�5RWH�)DKQH��/LHG�'DEURZVNL��)UDQ]��.LHO�������'DPHU]��$XJXVW��/D]DUHWW�0DULDOLQGHQ�������'¶$NWLO��$��������� %XGMRQQ\�0DUVFK��7H[W�'DZLGHQNR��$OH[DQGHU�������� %XGMRQQ\V�5HLWHUHL��0HO��'LHGHULFKV������������� 'LH�,QWHUQDWLRQDOH'LWKPDU��5HLQKDUG�����������I������'LHWULFK��.LHO���3RO���-DQXDU������'RUUHQEDFK��+HLQULFK������������'XQFNHU�� +HUPDQQ�� XQWHUULFKWHWH� *HVFKLFKWH�EHVRQGHUV� GHU� $UEHLWHUEHZHJXQJ�� D�G�� ��5HLFKVI�KUHUVFKXOH������������(EHUOHLQ�� +XJR� ����������"��� /HLWHU� GHV� 0�$SSDUDWV� GHU� .3'� XQG� %HI�UZRUWHU� GHU*U�QGXQJ� GHV� 5)%�� DXFK� Ä+XJR� PLW� GHU=�QGVFKQ�UH³�JHQDQQW��5XWK�)LVFKHU��������� /DEHO��.3'������1U���(EHUW��-RVHSK��6WHWWLQ�������(EHUW��7UDXWH���;,,(JJHEUHFKW��%URPEHUJ�������(JJHUVWHGW��$OWRQD���3RO����GLY��3RO�%(KUKDUGW�� +HUUPDQQ� ������������� .RUYHWWHQ�NDSLWlQ� XQG� )UHLNRUSVI�KUHU�� ELOGHWH� ����GLH�%ULJDGH�(KUKDUGW� PLW�GHU�HU�JHJHQ�GLH5lWHEHZHJXQJHQ� LQ� %UDXQVFKZHLJ� XQG0�QFKHQ� NlPSIWH�� $X�HUGHP� ZDU� HU� DP.DSS�3XWVFK�EHWHLOLJW����������������I��� /LHG�GHU�%ULJDGH�(KUKDUGW��(KUKDUGW�/LHG���%ULJDGH�(KUKDUGW(LEHUV��/XGZLJ���;,9(LOGHUPDQQ��+HLQULFK�$UQXOI�����������(LOGHUPDQQ��:LOKHOP������(LVOHU��+DQQV� ������������ �� ����� ���II�� �������I������� 'HU�URWH�:HGGLQJ��7H[W�(ULFKVHQ�� 2EHUODQGMlJHU� DXV� 3DQNHU�� /DQG�MlJHUDPW� ,,� /�WMHQEXUJ� �$XJ�� ������ �� GLY�3RO�%(UN�� /XGZLJ� ������������� 0XVLNOHKUHU�&KRUGLULJHQW� XQG� /LHGHUVDPPOHU� �� �������(ZHUW��$UWXU������������� /DEHO��.3'������1U���(]HNDOVNL��:�� �++��+DPPHUEURRNVWUD�H� ����.ODYLHUEDXHU�����5REHUW� )LHELJ�� %HUOLQ�1HXN|OOQ�� 6LHJIULHGVWU�����������I�����x� 6SLHOOHLWHU��5HLFKV��E]Z��=HQWUDO�6SLHOOHLWHU)LQNHU��.XUW���;,9)OHLVFKKDXHU�� $QNODJH� �]XV�� PLW� -�UJHQV�:DZU]\QLDN� XQG� +HLGH�� ZJ�� )RUWI�KUXQJY��6\PEROHQ�GHV�5)%��8UWHLO�GHV�HUZHLWHU�
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WHQ� 6FK|IIHQJHULFKWV� %HUOLQ�1HXN|OOQ� Y�����������������)OHFN��3RO��LQ�6FKOHVZLJ����GLY��3RO�%)RLW]LN��'RULV������)ORULDQ�*H\HU� !�*H\HU)RUWXQD��'DPSIHU� �:6.�� QDFK�%XOOHQKDXVHQ����)UDQNH��&DUO��/LHGHUEXFK�Y�����������������)UH\��*HUWUXG��-DFREVWDO�������I�)ULHGHO��5REHUW�������� $XI��MXQJHU�7DPERXU��/LHG�)U|KOLFK�� 9RUVLW]HQGHU� GHU� .DPSIJHPHLQ�VFKDIW�GHU�$UEHLWHU�6lQJHU������)U|KOLFK��+RUVW��5HLFKVVHNUHWlU�GHU�,ID������)U|OLFK��3DXO������������������ /DEHO��.3'������1U��)XKOHQGRUI��(� �++���� ,QK��GHV�+DQVDNDIIHV� LQ'XOVEHUJ�6�G������)XKU�� :HUQHU� �� ;,,�� ;,9�� ���II��� ����� �������II�)XWUDQ��(GXDUG�� ÄGHU�PXVLNDOLVFKH�*HLVW³� GHU5RWHQ�5DNHWHQ��GHU�X�D��=LHKKDUPRQLND�XQG*HLJH�VSLHOWH�������������� 5RWHU�5DNHWHQ�0DUVFK*DEULHO� �$OWRQD��� .ULPLQDOEHWULHEVDVVLVWHQW$EW��,D��GHU�3ROL]HL�����������GLY��3RO�%*HL�OHU��3�������II����������������II�*HUPDQ��3DZHO������������������ 5RWH�)OLHJHU� �Ä:LU� VLQG� JHERUHQ�7DWHQ� ]XYROOEULQJHQ³���7H[W�*H\WHU��$G��GH�������� 'LH�,QWHUQDWLRQDOH*LHVH��.ULP�$VV��LQ�,W]HKRH��0DL���������GLY�3RO�%*LPSHO�� .DUO�� /RNDO� L�G�� .�&�RQUDGVWUD�H� �� !�$OWRQD*ODGNRZ�����*ODVHU��2WWR��3RWVGDP������*ORELJ������*PHLQHU��$��������*�1�������*RHEEHOV������*RHEHO��3DXO��*HOGHQGRUI�.U��*URWWNDX�������*RUHZ� !�6NREROHZVNL��$OH[LV*RUNL��0D[LP�������������������� *HIlQJVQLVOLHG*|W]��%HUQGW������������� .HQQVW�%UXGHU��GHQ�%XQG�GX��0HO��*UDPP��&DUO�������� 'HU�)UHLKHLW�0RUJHQURW*UHYH� !�/RNDOH��+%�*ULJRUHY��3DZHO�������� 'LH�5RWH�$UPHH��/LHG�*ULPSH��.LHO���3RO���-DQXDU���������GLY��3RO�%*XGGHQVFKHLGW�� :LOKHOP�� WHFKQLVFKHU� /HLWHUGHV� 7URPPOHU�� XQG� 3IHLIHUNRUSV� :LO�KHOPVKDYHQ������*XKOH�� +HUPDQQ� �JHE�� ����������� LQ� $OWELH�ODZH��+%��*HUK��5RKOIVWU�������D�G��*.RQI�1RUGZHVW� Y�� ���������� DOV� 7HFKQ�� /HLWHUGHV�%UHPHU�5)%�JHZlKOW������

*�QWKHU��2WWR��(QNHO�YRQ�0D[�%��0DUWLQ�XQGMHW]LJHU� ,QKDEHU� GHU� )LUPD� 6LJQDOHLQVWX�PHQWHQIDEULN�0D[�%���0DUWLQ ��9,,,��;9,I���������I�*H\HU��)ORULDQ������I��� :LU�VLQG�GHV�*H\HUV�VFKZDU]HU�+DXIHQ+DKQ��(��5HNWRU������+DPSHO��(UQHVWLQH��.ROEQLW]�������+DPSHO��)ULW]� !�6ODQJ+DPVXP��.QXW�����+DQVHQ��:LOKHOP������+DQVRQ��+DUU\��6ROLVW��GHU�EHL�HLQHP�.RQ]HUWPLW� GHP� Ä%ODVRUFKHVWHU� GHV� 5)%³� DOVÄ0DQRIO|WLVW³� LQ� GHQ�9RUGHUJUXQG� JHVWHOOWZXUGH�����+DXIH��:HVVHVEXUHQ���3RO����GLY��3RO�%+HKQHUW��5LFKDUG��/DXIHQ�������+HLGH��$QNODJH��]XV��PLW�-�UJHQV��:DZU]\QL�DN� XQG� )OHLVFKKDXHU�� ZJ�� )RUWI�KUXQJ� Y�6\PEROHQ�GHV�5)%��8UWHLO�GHV�HUZHLWHUWHQ6FK|IIHQJHULFKWV�%HUOLQ�1HXN|OOQ�Y������������������+HLQH��+HLQULFK�����+HOPXW�>1DFKQDKPH�XQNODU@������+HQNH��0DWWKLDV���;,,,+HQQLQJ��(UQVW��(UQVW�+HQQLQJ�7UXSSH������+HQQLQJV��(FNH�6�GHU��X��&DPSHVWU��������������+HQUHLG�� 3DXO�� VSLHOWH� 9LNWRU� /DVOR� LQ�&DVD�EODQFD������+HUZHJK��*HRUJ�������� 'HU�)UHLKHLW�HLQH�*DVVH�� )ULVFK�DXI�PHLQ�9RONV+HXHU��*HRUJ������������� $XI�3UROHWDULHU+LOO��)/���3RO���$SULO���������GLY�+LQGHQEXUJ��3DXO�YRQ�%HQHFNHQGRUII�XQG�YRQ+������������������������������� (V�]RJHQ�HLQVW�6ROGDWHQ�YRQ�6RZMHWUX�ODQGKHU��+LQGHQEXUJ��KHXWH�=DEU]H�+LWOHU�� $GROI� ������������ �� ����� ���I��� �������II�����������I������I������II��� $OV�GHU�+LWOHU�IUHFK�JHZRUGHQ�� $XI��DXI��]XP�.DPSI�� +HLO�+LWOHU��'LU��� +LWOHUOLHG�������� :HU�ZLOO�PLW�XQV�JHJHQ�GLH�2UJHVFK�]LHKQx� +LWOHUMXQJH� 4XH[ >6FKDOPHLHQ�.DSHOOH@� ����+RHUQOH��(GZLQ������������������������� %U�GHU��VHKW�GLH�URWH�)DKQH+RHUVLQJ�� 2WWR� ������������� 63'�3ROLWLNHU���������2EHUSUlVLGHQW� GHU�3URY�� 6DFKVHQ�0LW� +|OWHUPDQQ� *U�QGHU� GHV� 5HLFKVEDQ�QHUV�6FKZDU]�5RW�*ROG+RIHU��$QGUHDV������������������I�������� $QGUHDV�+RIHU�/LHG+RKQ�� .ODXV�-�UJHQ� �1�UQEHUJ��� 3ODWWHQ�VDPPOHU���,;�������������������������+|KQH��&DUO��*|ULW]�2GHU�������
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+ROWPDQQ�� *HRUJ� 'LHWULFK� �+%�� JHE������������� $UEHLWHU�� PLOLWlULVFKH� /HLWXQJG��.3'�%UHPHQ������+|O]��+RHO]���0D[�����������������������II������� 0D[�+|O]�/LHG�� :HU�ZLOO�PLW�XQV�JHJHQ�GLH�2UJHVFK�]LHKQ�� /DEHO��.3'������1U������$QVSUDFKH�+RQHFNHU���9,,+RRG��5RELQ���,;+RUQ��=HXJH�EHL�GHU�6FKOlJHUHL�]ZLVFKHQ�50�1DFKIROJHNDSHOOH� XQG� HLQHP� 6WDKOKHOP�PLWJOLHG�DP�����$XJXVW������LQ�(OPVKRUQ�����+RW]LJ�����+R\P��&DUO��������3UROHWDULHU� VLQJH��.DPSI�� XQG�9RONVOLHGHU�+UVJ��+XEHU��6WHIDQ������-DDWK�� 2EHUODQGMlJHU� DXV� 3DQNHU�� /DQG�MlJHUDPW� ,,� /�WMHQEXUJ� �$XJ�� ������ �� GLY�3RO�%-DFN��%UHVODX������-DFREVHQ��-RKDQQ��)/���5)%�)XQNWLRQlU�����-DQV��%HUWD��%HVVDUDELHQ������������I-lSHO�� &KDUOHV� 3DXO� �0DUNQHXNLUFKHQ��� Ä0X�VLNGLUHNWRU� D�'�³�� VFKULHE� GLH� Ä3UDNWLVFKH6FKXOH� ]XU� VFKQHOOHQ� XQG� ULFKWLJHQ� (UOHU�QXQJ�GHU� ��W|QLJHQ�0DUWLQ�7URPSHWH³� �� ����I�-HQVHQ��0D[��0LWJO��GHU�5RWHQ�5DNHWHQ������I��� 5RWHU�5DNHWHQ�0DUVFK-RKQ��(FNHKDUG������-XFNDF]��0DUWLH�������� 63'�3ODWWH�1U���-�UJHQV�� $QNODJH� �]XV�� PLW� )OHLVFKKDXHU�:DZU]\QLDN� XQG� +HLGH�� ZJ�� )RUWI�KUXQJY��6\PEROHQ�GHV�5)%��8UWHLO�GHV�HUZHLWHU�WHQ� 6FK|IIHQJHULFKWV� %HUOLQ�1HXN|OOQ� Y�����������������-�UJHQV��EHDUEHLWHWH�1RWHQ�I�U�GLH�6FKDOPHL�.DSHOOH����$EWHLOXQJ�Ä5�)�%�³��%HUOLQ0LWWH������-�UJHQVHQ��3RO��LQ�%HUJHGRUI�6DQGH�����-XUU��:HUQHU��5-)�������������� /DEHO��.3'������1U����.DLVHU�)UDQ]�-RVHI������I������.DLVHU�)ULGULJ������.DLVHU�:LOKHOP��,�X��,,�������II������II���7DE����� $XI��DXI��]XP�.DPSI��/LHG�.DQHKO��2VNDU� ������������ 6HOEVWPRUG��� YHU�N|USHUWH� GLH� :LGHUVSU�FKOLFKNHLW� YLHOHU,QWHOOHNWXHOOHU� MHQHU� =HLW�� $OV� YHKHPHQWHU3D]LILVW� VFKULHE� HU� ����� GDV� :HUN� 'LH6FKDQGH�� *HGLFKWH� HLQHV� GLHQVWSIOLFKWLJHQ6ROGDWHQ� DXV� GHU� 0RUGVDLVRQ� ����������XQG� YHUID�WH� JOHLFK]HLWLJ� %HLVSLHOH� HLQHU.DPSIO\ULN� MHQHU� (SRFKH�� ����� ]�%�� 6WHKDXI��3UROHW RGHU������GLH�6DPPOXQJ�6WUD�H

IUHL��GLH�ZHJHQ�Ä$XIUHL]XQJ�]XP�.ODVVHQ�KD�´�NRQILV]LHUW�ZXUGH������������� :LU�VLQG�GLH�HUVWH�5HLKH.DSS��:ROIJDQJ��������������x� .DSS�3XWVFK������I�.DVSHU��:LOK������������������� /DEHO��.3'������1U�����$QVSUDFKH�.D\��$PWVGLHQHU�DXV�3DQNHU��/DQGMlJHUDPW�,,/�WMHQEXUJ��$XJ����������GLY��3RO�%.HJHO��0D[�������� 6R]LDOLVWHQ�DXI�GHU�5HLV¶��/LHG�.HVVOHU��+%���3RO�������������GLY��3RO�%.LHIHU��0DULH��6SLHVNHQ�E��6DDUEU�FNHQ�������.LUFKQHU��$OWRQD���3RO����GLY��3RO�%.LVFK��(JRQ�(UZLQ����������.OHL��++��=LHJHOWHLFK������0XVLNKDXV�����.OHHPDQQ��$UWK���'LULJHQW��$UEHLWHU�%DODODLND�2UFKHVWHU� Ä:ROJDNOlQ�JH³��.OHHPDQQV� 0DQGROLQHQ�2UFKHVWHU� �� �������.OH\H��+HUEHUW� �%HUOLQ���0LWJOLHG� GHU� -XQJHQ*DUGH���;,,,������������ 7UXSSHQOLHG�GHU�Ä-XQJHQ�*DUGH³.ORWK��+���++��=LHJHOWHLFK������LP�0XVLNKDXV.OHL����.QRUU��(UQVW�/RWKDU�YRQ�����������.|EHV� �&|EHV��� 0DWURVH�� PLW� 5HLFKSLHWVFK]XP�+HOG�GHU�5RWHQ�0DULQHU VWLOLVLHUW��GH�QHQ�HLQ�H[WUD�*HGHQNWDJ�JHZLGPHW�ZXUGH�HLQH�HUVWH�5��XQG�&��*HGHQNIHLHU�ZXUGH�I�UGHQ�����������LQ�$OWRQD�JHPHOGHW�������������x� 5HLFKSLHWVFK��XQG�.|EHV��&|EHV��*HGHQN�IHLHU����������x� &|EHV��5RWH�0DULQHYHUHLQ�5HLFKSLHWVFK�.|EHV.RHSS��-RKDQQHV����������������.|KOHU��3RO��LQ�.LHO���GLY��3RO�%.|KOHU��$OIUHG��/LHJQLW]�������.|KOHU��6LHJIULHG������.ROO�� .DUO� YRQ� �+%�� 6FKLIIHUVWU�� ���� JHE���������� LQ� *RFK�5KOG���� .XUVOHLWHU� G�� ��%UHPHU�$EW��� DOV�*DXOHLWHU� D�G��*.RQI�� Y�����������EHVWlWLJW�����������.RQDWK��*XVWDY��%HUOLQ���'LULJHQW�������6FKDOPHL�.DSHOOH� GHU� ��� $EW�� GHV� 5)%�%HUOLQ�0LWWH�.|QLJ�$OEHUW������.|QLJ�)UDQ]�-RVHI������I������.|QLJ�/XGZLJ������II�.|QLJ�:LOKHOP������I�.RSF]\N��$QWRQ��.DSHOOPHLVWHU�E]Z��'LULJHQWGHU� $UEHLWHU�6FKDOPHL�.DSHOOH� %HUOLQ�2EHUVFK|QHZHLGH�����������.|UQHU�6FKUDGH�� 3DXO� >G�L��� .DUO� 6FKUDGHU@������������� *lUWQHUOHKUH�� 6FKULIWVWHOOHU�$QJHK|ULJHU� GHV� 6SDUWDNXVEXQGHV�� ZJ�9HUEUHLWXQJ� RSSRVLWLRQHOOHU� )OXJEOlWWHU����� ]X� )HVWXQJVKDIW� LQ� 7KRUQ� YHUXUWHLOW�:DU�0LWJOLHG�LP�$UEHLWHU��XQG�6ROGDWHQUDW�DE�-DQXDU������0LWJOLHG�GHU�.3'��.��ZDU
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DQ� GHQ� .lPSIHQ� JJ�� GLH� .DSS�7UXSSHQ������� XQG� DP� 0LWWHOGHXWVFKHQ� $XIVWDQGEHVWHLOLJW��$XIJUXQG�GHU�GDUDXIKLQ�YHUKlQJ�WHQ� 6WUDIH� YRQ� VLHEHQ� -DKUHQ� =XFKWKDXVVFKULHE�HU�XQHUNDQQW�XQWHU�GHP�3VHXGRQ\P3DXO� .|UQHU� (U]lKOXQJHQ� XQG� I�U� GLHNRPPXQLVWLVFKH�3UHVVH�������.RUWK�� /LHVEHWK� �:6.��� ILHO� GHU� 3ROL]HL� EHLGHU� 6FKOlJHUHL� QDFK� GHP� *DXWUHIIHQ� GHV5)0%� DP� ���������� � ÄGXUFK� LKUH� ZLOGHQ5HGHQVDUWHQ�LKUH�*HQRVVHQ�JHJHQ�GLH�3ROL�]HL��DXI������.RVORY��,�,��������� 7UDXHUPDUVFK�GHU�5XVVLVFKHQ�5HYROXWLRQ.UHLQHU��&�������.UXVH��*HHVWKDFKW��������.UXVH��+ROVWHQVWU�������������.�FNHQ�>.�NHQ@��)ULW]��'LULJHQW�GHU�5RWIURQW�6FKDOPHLHQ�.DSHOOH GHU�����%HUOLQHU�$EWHL�OXQJ�� %HDUEHLWHWH� DXFK� 1RWHQ� I�U� GLH6FKDOPHL�.DSHOOH� ��� $EWHLOXQJ� Ä5�)�%�³�%HUOLQ�0LWWH��������5RWIURQW�6FKDOPHLHQ�.DSHOOH GHU� ���� %HU�OLQHU�$EWHLOXQJ.XIKlXVHU��6LHJIULHG�������� 63'�3ODWWH�1U���.�UELV��.LHO���3RO����GLY��3RO�%.XUHOOD��$OIUHG������������� %XGMRQ\�0DUVFK��GW��1DFKGLFKWXQJ��� 6LH��VHKW��GXUFK�GLH�6WUD�HQ.XWVFKHU��$UWKXU�����������I������/DPPHO�� ,QJH� �� ����� ����� ����� ���II��� �������II��� ����� ����� ���I��� ���I��� ����� ���������������������������/DQJH��+�� �%HUOLQ���EHLP�6FKDOPHLHQVSLHO� DP����$SULO������LQ�+DPEXUJ�DQZHVHQG��������������II�x� 5HLFKVVSLHOOHLWHU/DQJKDQV�� 2WWR�� 0LWJO�� GHU� 1DFKIROJHNDSHOOHGHU� 50�� GLH� EHLP� *DXWUHIIHQ� GHV� 5)0%%H]LUN� :6.� DP� ���� ������� LQ� (OPVKRUQDJLHUWH�XQG�DQ�GHU�DQVFKOLH�HQGHQ�6FKOlJH�UHL� EHWHLOLJW�� ZHJHQ� Ä:LGHUVWDQGHV� JHJHQGLH� 6WDDWVJHZDOW� XQG� .|USHUYHUOHW]XQJ³DQJH]HLJW�������/DVOR��9LFWRU������/DVVDOOH��)HUGLQDQG��������������*U�QGHU�GHUVR]LDOGHPRNUDW��%HZHJXQJ�LQ�'HXWVFKODQG��0XVLNNOXE�/DVVDOOH�YRQ�������%DUPEHN/HKPDQQ�� 5)%�)�KUXQJ� )OHQVEXUJ� �$SULO����������/HLSDUW��7KHRGRU�������� 63'�3ODWWH�1U���/HPNH��3RO��DXV�3LQQHEHUJ����GLY��3RO�%/HQLQ�� :ODGLPLU� ,OMLWVFK� ������������ �;;9,,,��������I�������������� /HQLQ�LVW�WRW��5H]LWDWLRQ�Y��0�KVDP�������x� /HQLQELOGHU�����I��� /HQLQV�/LHEOLQJVOLHG�����I���/HQLQRUFKHVWHU��6WXUPEULJDGH�/HQLQ������

/HRZ��:LOO\�%HUOLQ�������������$GU���%HUOLQ�0DUNJUDIHQGDPP� ��� EHL�0DHFN����� 7LVFK�OHU�����%XQGHVYRUVLW]HQGHU�GHV�5)%��0G5�0LWJO�� GHV� $XIVLFKWVUDWV� GHU� *HEDJRV� *H�QRVVHQVFKDIW��ILHO������LQ�0RVNDX�GHQ�VWD�OLQLVWLVFKHQ� 6lXEHUXQJHQ� �RIIL]LHOO� ZJ�8QWHUVFKODJXQJ� YRQ� 3DUWHLJHOGHUQ� XQG.RUUXSWLRQ�� ]XP� 2SIHU� �� ;;,9�� ;;�� �����II��������������������������� /DEHO��.3'������1U����/LHENQHFKW�� .DUO� ������������ �� ;;9,,,�� �������� ����� ����� ����� ���I��� ����� ����� �������������� $XI��DXI��]XP�.DPSI�� Ä7URW]�DOOHGHP³/LQGHQEHUJ��8GR���,/LWROII��+HQU\������/L[IHOG��+DQQMRVW������/|EH��3DXO�������� 63'�3ODWWH�1U���/RQGRQ��-DFN�����/XFNKDUGW�������� 'LH�,QWHUQDWLRQDOH/XELW]�� 2UWVJUXSSHQOHLWHU� GHU� 16'$3� .LHO�.XKEHUJ������/XGHQGRUII��(ULFK�������������������� (V�]RJHQ�HLQVW�6ROGDWHQ��/LHG�/�W]RZ�������� /�W]RZV�ZLOGH�YHUZHJHQH�-DJG������/X[HPEXUJ��5RVD� ������������ ��;;9,,,�� ������������������������I��������������������������� $XI��DXI��]XP�.DPSI�� 'LH�5RWH�)DKQH��/LHG�0DGGDOHQD�� 0D[�� VSUDFK� DP� ����������� DXIHLQHU�6ROLGDULWlWVNXQGJHEXQJ� I�U�GLH�5*2EHL�6DJHELHO�����0DJHU��-|UJ��6DWWOHUJHVHOOH�����������I��� $XI�3UROHWDULHU�� (UO|VXQJ� �'DV� LVW� GDV� /LHG� YRP� WlJOLFKHQ%URW�0DOOPDQQ�� .ODXV�0LFKDHO� �� ;,,,�� ;9,,,I��;;,,��X��/LW��0lQQOHLQ��0D[�������� /LHG�YRQ�GHU�5RWHQ�$UPHH������0DUFNJUDI�� �++���0LWJO�� GHU�5)%�$EW�� ��� LP'H]HPEHU� ����� ]XVDPPHQ� PLW� :ROI� XQG6WHIIHQ� ÄZHJHQ� RUJDQLVDWLRQVVFKlGLJHQ�GHP³�9HUKDOWHQ�DXVJHVFKORVVHQ³�����0DUFNV��>'U�@��6FKOHVZLJ��3RO����'LY��3RO�%0DUWHQV� �6W�� *HRUJVEHUJ� EHL� 5DW]HEXUJ��/DQGMlJHUPHLVWHU���GLY��3RO�%0DUWLQ�� 0D[� %HUQKDUG� ������������� ,QVWUX�PHQWHQKHUVWHOOHU���9,,,��;��;9I���������0DUWLQ�7URPSHWHQ� �� ;9I��� �II��� ���� ���I�����������������0DUWLQK|UQHU���������������������6LJQDOLQVWUXPHQWHQIDEULN�0D[�%���0DUWLQ���I��� (LQ�+RFK�GHQ�0DUWLQ>V@WURPSHWH>U@Q
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0DWWKLHVHQ��2VNDU� �++��� 6FKDOPHLHQVSLHOHU� �;9,,��6FKDOPHLHQ�2UFKHVWHU�+DPEXUJ���;9,,0DXV]��.DWKDULQD������0HQGHOVVRKQ�%DUWKROG\��)HOL[�������� 'HU�)U�KOLQJ�QDKW�PLW�%UDXHQ������0H\HU��+HLQULFK�����0LOGH�� 0DUWKD� �*UlGQLW]� EHL� 6FKZHLGQLW]�� ����0|JHELHU��+DQV��++���50��LP�'H]�������ZJ�8QWHUVFKODJXQJ�D�G��5)%�DXVJHVFKORVVHQ����0|JHELHU��:���++���6SLHOOHLWHU�GHU�6FKDOPHL�HQ�.DSHOOHQ�GHU�50�*UR��+DPEXUJ�����0RKU��:LOO\�� 6FKULIWVWHOOHU� �SODWWGW��0XQGDUW������0RVW��-RKDQQ�������� 'LH�$UEHLWVPlQQHU��/LHG�0�KVDP��(ULFK� ������������ �� ����� ����� �������������� /HQLQ�LVW�WRW��5H]LWDWLRQ��������� 0DUVHLOODLVH� �Ä:LH� ODQJH�9|ONHU³�� /LHG�� ��������������0�OOHU��+HUPDQQ� ������������� 63'�3ROLWLNHU������� 63'�3ODWWH�1U���0�OOHU��-RV�������0�Q]HQEHUJ��:LOOL��VSUDFK�DP������������EHLHLQHU� 6ROLGDULWlWVNXQGJHEXQJ� I�U� GLH� ,$+EHL�6DJHELHO������0XVVROLQL��%HQLWR�������������������� *LRYLQH]]D��/LHG�0XWUD\��:DQGVEHN���3RO����GLY��3RO�%1HXPH\HU��+%���:LUWVFKDIW�����������1RVNH��*XVWDY������������x� 1RVNHKXQGH������x� GLH�1RVNHQ������x� 1RVNHSROL]HL��GLH�EODXH�3ROL]HL��������� ,P�-DQXDU�XP�0LWWHUQDFKW��%�[HQVWHLQOLHG��� 3UROHWDULVFKHV� 6HOEVWVFKXW]� �0D[�+|O]��/LHG2IILGDQL��5DIIDHO�������� 6LHK�GXUFK�GLH�6WUD�HQ� ��0DLOlQGHU�$UEHL�WHU2OEULVFK��.DUO��%HUJPDQQ��5-�)�KUHU�ELV�2N�WREHU� ������ GDQDFK� *DXI�KUHU� LQ� %HUOLQ�%UDQGHQEXUJ�����2WWR��$XJXVW��JHE������������LQ�$XPXQG���DOV7HFKQLVFKHU� /HLWHU� GHU� 5%� D�G�� *6�1RUG�ZHVW� Y�� ���������� HLQJHVHW]W� XQG� D�G�*.RQI�� Y�� ���������� JHZlKOW�� $�G�� *61RUGZHVW� Y�� ��������� LQ� GLH� DXVI�KUHQGH.RPPLVVLRQ� ]XP� 0lU]DXIJHERW� ����� JH�ZlKOW������3DGXU��3DXO��*UR��%ULHVHQ�������3DOOPDQQ��*HUKDUG�����������3DXO\��0LFKDHO����3IHLO��+HLQULFK�������� (LQ�6RKQ�GHV�9RONHV

3LHFN��:LOKHOP� ������������ 5HLFKVWDJVDEJH�RUGQHWHU������������������ /DEHO��.3'������1U�����$QVSUDFKH��� /DEHO��9$.���+���$QVSUDFKH�3ODWH��*HRUJ��)�KUHU�GHV�1LHGHUVDFKVHQULQJV����3RNUDVV��'PLWUL�-��������� %XGMRQ\�0DUVFK��0HORGLH�3RNUDVV��6DPXLO�������� 'LH�5RWH�$UPHH��/LHG�3RWWLHU�������� 'LH�,QWHUQDWLRQDOH3ULQJVKHLP��.ODXV�������� 0DVFKLQHQVW�UPHUOLHG��0HO��3XW]��(UQVW������������� /DEHO��.3'������1U���5DEHQDOW��5LFKDUG���;,,����I�5DGHN� �HLJHQWO�� 6REHOVRKQ��� .DUO� ����������"���ELV������0LWJO��GHU�63'��VHLW�����0LWDUEHLWHU� /HQLQV�� VHLW� ����� DP� $XIEDXGHU� .3'� EHWHLOLJW�� QDFK� GHU� $XVZHLVXQJ����� ]XP� 0RVNDXHU� 3UlVLGLXP� GHU� .,���������DOV�7URW]NLVW�YHUEDQQW�������]X���-DKUHQ�=ZDQJVDUEHLW�YHUXUWHLOW���;;5DGHW]N\��-RVHSK��*UDI�5��YRQ�5DGHW]� �������������|VWHUUHLFK��)HOGPDUVFKDOO�� :HU�ZLOO�PLW�QDFK� ,WDOLHQ� ]LHKQ��5DGHW]N\NRPPDQGLHUW5DGLQ��/HRQLJ�3HWURZLWVFK������������������������ %U�GHU��]XU�6RQQH��]XU�)UHLKHLW5DGXVFK�� 0RULW]� �.LHO��� ��� 9RUVLW]HQGHU� GHU2*�.LHO�X��8QWHUJDXOHLWHU�.LHO��ZXUGH�D�G�8QWHUJDXNRQIHUHQ]� LQ� .LHO� DP� ���� -DQXDU����� DXIJUXQG� VHLQHV� KHUULVFKHQ� XQGXQNDPHUDGVFKDIWOLFKHQ�9HUKDOWHQV� I�U� GHQ0LWJOLHGHUVFKZXQG� ����� LQ� .LHO� YHUDQW�ZRUWOLFK� JHPDFKW� XQG� VHLQHV� 3RVWHQV� HQW�KREHQ�� 5DGXVFK� WUDW� GDUDXIKLQ� VRIRUW� DXVGHU�3DUWHL�DXV����������5DGXWVFK� !�IlOVFKOLFK�I�U�5DGXVFK5DQW]DX��*UDI�]X��)ULHGULFKVWDGW���5HJLHUXQJV�UDW�����5HHG��-RKQ������� ���7DJH�GLH�GLH�:HOW�HUVFK�WWHUWHQ5HKHU��:LOOL��'LULJHQW�GHV�/HQLQ�2UFKHVWHUV ����������/HQLQ�2UFKHVWHU5HLFKSLHWVFK�� 0DWURVH�� PLW� .|EHV� �&|EHV�]XP� +HOG� GHU� 50� VWLOLVLHUW�� ,KQHQ� ZXUGHHLQ� H[WUD� *HGHQNWDJ� �� 5HLFKSLHWVFK�� XQG&|EHV�*HGHQNIHLHU ��JHZLGPHW��GHVVHQ�HU�VWH�$XVWUDJXQJ�DP�����6HSWHPEHU������ LQ$OWRQD�GRNXPHQWLHUW�LVWx� 5HLFKSLHWVFK��XQG�.|EHV��&|EHV��*HGHQN�IHLHU��������5RWH� 0DULQH� 9HUHLQ� 5HLFKSLHWVFK�� XQG.|EHV5HPPHOH��+HUPDQQ� ����������"���0G5� I�� G�.3'��9RUVLW]HQGHU�GHV�1$6%����������5LHGHO��.XUW��'LULJHQW��������6FKDOPHLHQ�.DSHOOH� GHV� 5)%� 2UWVJUXSSH/DVD�'UHVGHQ
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5LHPDQQ��$UQROG��++���0LWJO��GHU����$EW���LP'H]HPEHU� ����� ZJ�� RUJDQLVDWLRQVVFKlGL�JHQGHQ�9HUKDOWHQV�DXVJHVFKORVVHQ�����5REHVSLHUUH�� 0D[LPLOLHQ� GH� ������������IUDQ]|V��5HYROXWLRQlU������� 5REHVSLHUUH�2XYHUW�UH�����5|GGH��.���++���/HLWHU�GHV�%DUPEHFNHU�%ODV�RUFKHVWHUV�YRQ������������%DUPEHFNHU�%ODVRUFKHVWHUV�YRQ�����5RVHQWKDO������������� .HQQVW�%UXGHU��GHQ�%XQG�GX��7H[W�5RWK��3HWHU��/LHGHUKHIW������5RWK]LHJHO��+DUU\��0LWJO��GHU�5RWHQ�5DNHWHQ�������5RWH�5DNHWHQ5�EFNH�� +LQULFK� �:6.��� 0LWJO�� GHU� 50�1DFKIROJHNDSHOOH� EHLP� *DXWUHIIHQ� GHV5)0%�:6.� DP� ���������� LQ� (OPVKRUQXQG�EHL�GHU�DQVFKOLH�HQGHQ�6FKOlJHUHL�EH�WHLOLJW�� $Q]HLJH� ZHJHQ� Ä:LGHUVWDQGHV� JH�JHQ� GLH� 6WDDWVJHZDOW� XQG� .|USHUYHUOHW�]XQJ³������5XELQHU��)ULGD��+9=�5HGDNWHXULQ������5XQNHO��2���'LHUGRUI�.UV��1HXZLHG�������5�FN��.DUO��/D]DUHWW�0DULDOLQGHQ������������5�VVHO�� +HLQULFK�� 0LWJO�� GHU� 50�� JHW|HW� DP���������� EHL� $XVHLQDQGHUVHW]XQJHQ� ]ZL�VFKHQ�5)%�XQG�5%�DQOl�OLFK�GHU�:DKOSUR�SDJDQGD�LQ�*HHVWKDFKW�����6DFFR�� 1LFROD�� LWDOLHQLVFKHU� (LQZDQGHUHU������ ZJ�� HLQHV� 5DXEPRUGHV� LQ� 0DV�VDFKXVHWWV�]XVDPPHQ�PLW�%DUWRORPHR�9DQ�]HWWL� KLQJHULFKWHW�� ����� YRP� *RXYHUQHXUGHV� 86�%XQGHVVWDDWV� UHKDELOLWLHUW� �� �������x� 6DFFR�XQG�9DQ]HWWL� 6DFFR��XQG�9DQ]HWWLSODW]��*UR�QHXPDUNW� ���I�� 5HWWHW�6DFFR�XQG�9DQ]HWWL�������6DFNV��$OWRQD�:DQGVEHN���3RO����GLY��3RO�%6DXWHU��++���'LULJHQW�������6FKDOPHLHQ�.DSHOOH�GHV�$6&�:RWHUNDQW6DYDWVNL� !�6DZDG]NL6DZDG]NL�� 9HUWUHWHU� GHU� %)�� VSUDFK� VLFK� LQ%UHPHQ�JHJHQ�0LOLWlUSDUDGH� DEHU� I�U� HLQHLQWHUQDWLRQDOH�5RWH�$UPHH�DXV������I�6FKlIHU��-XOLDQH��6lQJHULQ������6FKlIHU��0DUWLQ������6FKlOLNH�� )ULW]�� 0LWWH� GHU� ]ZDQ]LJHU� -DKUH/HLWHU� GHV� 9HUODJHV� -XQJH� *DUGH� LQ� GHQI�Q]LJHU�VHFK]LJHU� -DKUHQ� 'LUHNWRU� GHV'LHW]YHUODJHV XQG� ,QIRUPDQW� YRQ� :ROI�JDQJ�6WHLQLW]������6FKHLGHPDQQ��3KLOLSS������������������6FKHUFKHQ�� +HUPDQQ� ������������� 'LULJHQW�.RPSRQLVW� XQG� 0XVLNZLVVHQVFKDIWOHU� ���������������� %U�GHU��]XU�6RQQH��]XU�)UHLKHLW�� 7UDXHUPDUVFK�GHU�UXVVLVFKHQ�5HYROXWLRQ6FKLQNHO��+HOPXW����������������������� %XGMRQQ\V�5HLWHUHL��GW��7H[W�

�� 0DFKW� GHU� 0XVFKLN� VHLQHQ� %XFNHO� �GW�7H[W��� 5RWH�)OLHJHU� �Ä:LU� VLQG� JHERUHQ�7DWHQ� ]XYROOEULQJHQ³���GW��7H[W��� 'LH�5RWHQ�0DWURVHQ��GW��7H[W�6FKNXORY��)��6��������� 'LH�6FKPLHGH6FKOHLFK��.U��$OGHQDX���2EHUJHIU�������6FKORWNH�� 5HLQKDUG� �%HUOLQ��� 6FKDOPHLHQVSLH�OHU���9,,,�������6FKDOPHLHQ�2UFKHVWHU� Ä)ULW]� :HLQHFN³�%HUOLQ6FKPXW]HU��)UDQ]��+%���/HLWHU�GHU�%ODVNDSHOOH�����6FKQDEEHKDUG�>'U�@��$OWRQD�:DQGVEHN���3RO���GLY��3RO�%6FKQHLGHU��:LOK������������6FKQHOOHU�� (UQVW� ������������� /HKUHU� LQ6FKZDU]HQEHUJ� �(U]JHELUJH���ZlKUHQG� GHV��� :HOWNULHJHV� 2IIL]LHU�� ����� VFKOR�� HUVLFK�GHU�63'�XQG������GHU�.3'�DQ������YRQ�GHU�=HQWUDOH�GHU�.3'�]XP�9RUVLW]HQ�GHQ�LKUH�0LOLWlULVFKHQ�5DWHV�EHUXIHQ��KDWWHJUR�HQ�$QWHLO� DQ� GHP�$XIEDX� XQG� DQ� GHU$XVELOGXQJ� GHU� 3UROHWDULVFKHQ� +XQGHUW�VFKDIWHQ��9RQ������ELV������ OHLWHWH�HU�GLHPLOLWlUSROLWLVFKH� $EWHLOXQJ� LP� =.� GHU.3'� XQG� ZDU� JOHLFK]HLWLJ� YRQ� ���� ELV����� YHUDQWZRUWOLFKHU� 5HGDNWHXU� GHU� YRQGHU� .3'� LOOHJDO� KHUDXVJHJHEHQHQ� PLOLWlU�SROLWLVFKHQ� =HLWVFKULIW� 2NWREHU�� GLH� DXFKHLQH�JUR�H�5ROOH�EHL�GHU�4XDOLIL]LHUXQJ�GHU.DGHU�GHV�5)%�VSLHOWH��6��XQWHUULFKWHWH�D�G���� 5HLFKVI�KUHUVFKXOH� ����� *HVFKLFKWH�EHVRQGHUV� GHU� $UEHLWHUEHZHJXQJ� �� ��������� /DEHO��.3'������1U������$QVSUDFKH�6FKQ�IIHO��5HGDNWHXU�GHU�+9=�����6FK|Q�� 6SLHOI�KUHU� GHV� $UEHLWHU�7XUQ� XQG� �6SRUWEXQGHV�����6FK|QEHUJ��6W��*HRUJVEHUJ���3RO����GLY��3RO�%6FK|QODQN��%UXQR������������������������� (UO|VXQJ� �'DV� LVW� GDV� /LHG� YRP� WlJOLFKHQ%URW�6FKXEHUW�� +HUPDQQ��0G/� XQG� .3'�3ROOHLWHU:6.��������������6FKXO]��(UQVW� !�'\Q�$PLW6FKXO]�� 5LFKDUG� �������� 6FKORVVHUJHVHOOH�VSlWHU� 5HGDNWHXU� GHU� 5RWHQ� )DKQH��������� LQ� GHU� )HVWXQJVKDIWDQVWDOW� *ROO�QRZ� LQ� 3RPPHUQ�� 6WDUE�ZlKUHQG� GHU� =HLWGHU�16�+HUUVFKDIW������6FKXVWHU��.XUW�*��3����;,,,��;;��;;,96FKZDEH��3DXO��.LHO���5)%�*UXSSHQ�)�KUHU� ���6HHOHU��$OWRQD���3RO����GLY��3RO�%6HHZDOG�6FKXO]H��2SHUHWWHQVlQJHULQ�����6HOJH��+DQV��0LWJO��GHV�5RWHQ�6SUDFKURKUV�%HUOLQ�������� .RPVRPRO]HQOLHG6HQGHU��7RQH�������� 63'�3ODWWH�1U���6HUZH�� +XEHUW� �+%�� %XQWHQWRUVWHLQZHJ� ����5HGDNWHXU��QDFK�GHQ�6lXEHUXQJHQ�LP�6HS�
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WHPEHU� ����� LQ� %UHPHQ� QHXHU� *DXOHLWHU�XQG�3RO�/HLWHU���6HLW������*DXOHLWHU����������6HYHULQJ�� &DUO� ������������� 6R]LDOGHPRNUDW�3ROLWLNHU�� �������� *HZHUNVFKDIWVVHNUHWlULQ� %LHOHIHOG�� GDQQ� -RXUQDOLVW�� �������0G5�� �������� DXFK� LP� SUHX��� /DQGWDJ��������� 5HLFKVNRPPLVVDU� XQG� SUHX��6WDDWVNRPPLVVDU� I�U� :HVWIDOHQ�� ���������������� X�� �������� SUHX��� 0LQLVWHU� GHV,QQHUQ����������5HLFKVPLQLVWHU�GHV�,QQHUQ������������ 63'�3ODWWH�1U����� 'DV� 5RWH�)OLHJHU�/LHG� �/LHG� GHU� 5RWHQ/XIWIORWWH��5HIUDLQ�6LHJPXQG�� +�� �++��� ,QK�� GHV� /RNDOV� (FNH.HJHOKRI��XQG�)ULFNHVWUD�H������6LHPHU��3LQQHEHUJ���3RO������6LQRZMHZ��*ULJRULM� -�� ������������ �� ;9,,,I������� �� 7DJH�� GLH� ZLU� QLH� YHUJHVVHQ� ZHUGHQ�5H]LWDWLRQ�6NRULVNR� �++��� 'LULJHQW� GHV� (LPVE�WWOHU%ODVRUFKHVWHUV��0DL�����������6RHUPXV��IDOVFK��6|UPXV���UXVVLVFKHU�*HLJHU����x� 'HU�URWH�*HLJHU��$UEHLWHU�0XVLNYHUHLQLJXQJ�6RHUPXV��$UEHLWHU�6WUHLFKRUFKHVWHU� Ä6RHUPXV³� �GHU)UHLGHQNHUMXJHQG���$UEHLWHU�6WUHLFKRUFKHVWHU� �-XQJ"�� Ä6RHU�PXV³��-XQJVRHUPXV��0XVLNYHUHLQLJXQJ�6RHUPXV��6WUHLFKRUFKHVWHU� GHU� SUROHWDULVFKHQ� )UHL�GHQNHU�-XJHQG�-XQJ�6RHUPXV6ROWRZ��(OPVKRUQ���3ROL]HLZDFKWPHLVWHU������6RPPHU�� (UGPDQQ�� 'LULJHQW� �/HLWHU�� GHU6FKDOPHL�.DSHOOH� GHV� 5)%�� %HUOLQ�.|SHQLFN������$EWOJ������������������6RWNH��)ULW]��/LHGHUEXFKKHUDXVJHEHU������6WDKPHU�� 2�� �++� ��� >'XOVEHUJ@�� )RUEDFKHU6WUD�H���,��9HUHLQVVSLHOOHLWHU�GHU�6.�$GOHU�� LP� 6SRUWYHUHLQ� $GOHU� YRQ� ������ +DP�EXUJ�%DUPEHFN�����6WHIIHQ��++��$EW������LP�'H]�������]XVDPPHQPLW�0DUFNJUDI�XQG�6WHIIHQ�ÄZHJHQ�RUJDQL�VDWLRQVVFKlGLJHQGHP³� 9HUKDOWHQ� DXVJH�VFKORVVHQ�����6WHLQ��2WWR��++���/RNDOEHVLW]HU�LP�9DOHQWLQV�NDPS�����6WHLQLW]�� :ROIJDQJ� �� ���II��� ���II��� ���II���������������I�����������6WHYDQRZLW]� �++��� .RQ]HUWPHLVWHU� XQG� 2U�JDQLVW�GHV�/HQLQ�2UFKHVWHUV�������I�6WRHFNHU��:DOWHU������������� $QVSUDFKH�DXI��.3'������1U���6W]HOLQ��*��:���5HLQEHN� L�+ROVWHLQ���5LFKWHU� ���6ZLHFLFNL��:DFODZ�������� :DUVFKDZMDQND
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%XQG�GHU�)UHXQGH�GHU�6RZMHWXQLRQ������I�%XQG�3UROHWDULVFKHU�)UDXHQ���5RWHU�)UDXHQ�XQG�0lGFKHQEXQG%XQG�SUROHWDULVFKHU�6FKULIWVWHOOHU�����������%XQG�UHYROXWLRQlUHU�.�QVWOHU�����������%�[HQVWHLQ��=HLWXQJVGUXFNHUHL�������&KRU�)UHLKHLW�YRQ�������(LOEHFN������&ODXVRSKRQ�*PE+��/DEHO�������I������¡� $XGLSKRQ��6FKDOPHL�5HFRUGV&RUG\��/DEHO�������'$0%��'HXWVFKHU�$UEHLWHU�0DQGROLQLVWHQ�%XQG'$3���'HXWVFKH�$UEHLWHU�3DUWHL'HXWVFKH�*UDPPRSKRQ��������$EE����'HXWVFKH�*UR�EXFKKDQGOXQJ�+��6FKDXIX��$EWHLOXQJ�1��6��6FKDOOSODWWHQ�*UR�YHUWULHE��/HLS]LJ��������$EE����'HXWVFKH�.RPPXQLVWLVFKH�3DUWHL��'.3����6�,;'HXWVFKHU�$UEHLWHU�0DQGROLQLVWHQ�%XQG�'$0%��*DX�����6��;�����I�i�$OWRQD�>/WJ���$�7DSSHU@������I���$OWRQDHU�0DQGROLQHQ�2UFKHVWHU��������$UEHLWHUYHUEDQG�Ä9HUHLQLJWH�«³������i�%DUPEHN������i�(LGHOVWHGW������i�(LOEHFN������i�(SSHQGRUI��������0DQGROLQHQ«��5RWH�=XSIHU��������5RWHV�=XSI�2UFKHVWHU������i�+RKHOXIW�ÄXQVHUH�)UHXQGH³������������+RKHOXIW�(LPVE�WWHO��.OXEORNDO�$XJXVW5LHIHOGHU��%HLP�6FKOXPS����������I�i�6W��3DXOL��������9HUHLQLJXQJ�Ä+DPEXUJHU�0DQGROLQHQ�IUHXQGH³������'HXWVFKHU�$UEHLWHU�6lQJHUEXQG��'$6�'$6%�������¡� 2SSRVLWLRQ�LP�'$6%������'HXWVFKHU�%HUXIVPXVLNHUYHUEDQG���6�����'HXWVFKHU�0DQGROLQHQ��XQG�*LWDUUHQVSLHOHU�%XQG���6��;9,'LDPDQW�5HFRUG�>5@��/DEHO�������'.3���'HXWVFKH�.RPPXQLVWLVFKH�3DUWHL'.3�6FKDOPHLHQ]XJ�++���6�������.RPS��EH\������,QIDQWHULH�5HJLPHQW������'XR�6RQQHQVFKLUP���6��9,,(LFKH�+DPEXUJ�����(LFKH�:RWHUNDQW�����(LPVE�WWOHU�%2��Ä)UHL�ZHJ³����%2�(LPVE�(OPVKRUQHU�.DSHOOH�����I�

(OPVKRUQHU�6.���6.��(OPVK�(..,���([HNXWLYNRPLWHH�GHU�.RPPXQLVWL�VFKHQ�,QWHUQDWLRQDOH(UQVW�+HQQLQJ�7UXSSH��������%HUOLQHU�5RWH�6WXUP�%DWDLOORQ��5)%�������(UZHUEVORVHQ�$XVVFKX�����������([HNXWLYNRPLWHH�GHU�.RPPXQLVWLVFKHQ�,QWHU�QDWLRQDOH��(..,����6��;,9��;9,,,�����)LFKWH������������ )LFKWH�%OlVHUFKRU��������7URPPOHU��XQG�3IHLIHUNRUSV�)LFKWH�«)LGHOH�%U�GHU��6NDWNOXE��'UHVGHQ�������)UDXHQJHIlQJQLV�%DUQLPVWUD�H��DP�$OH[DQ�GHUSODW]���%HUOLQ������)UDXHQ��XQG�0lQQHUFKRU�2VW�����������0lQQHU��XQG�)UDXHQFKRU�2VW)UDXHQVSLHOWUXSSH�Ä5RVD�/X[HPEXUJ³�����)UHLGHQNHU������������������)UHLGHQNHUMXJHQG����������)UHLGHQNHU��2SSRVLWLRQ�������2SSRVLWLRQHOOH�)UHLGHQNHU��3UROHWDULVFKH�)UHLGHQNHUMXJHQG��9HUEDQG�SUROHWDULVFKHU�)U�����������I������)UHLH�7DPERXUYHUHLQLJXQJ�+DPPHUEURRN��������I�)UHLH�7XUQ��XQG�6SRUWYHUHLQLJXQJ�:RWHUNDQWYRQ���������$6&�:RWHUNDQW������)UHLHU�5DGLREXQG������)UHLHV�9HUVDQGKDXV�$UEHLWHUNXOW���*HEDJRV)UHLJHLVWLJH�-XJHQG�(LPVE�WWHO�����)UHLNRUSV�����������)UHXQGH�GHU�6RZMHWXQLRQ��%XQG�G������������I�*DX�%ODVRUFKHVWHU�����II�*DXNRUSV�*UR��++�������7URPPOHU�XQG�3IHLIHU*HEDJRV��¡� $UEHLWHUNXOW��¡� 9HUVDQGKDXV�$UEHLWHU�.XOW��9$.����������������¡� :DUHQYHUWULHEVVWHOOH�����*HPLVFKWHU�&KRU�*UR��%HUOLQ������*HVDQJYHUHLQ������}�+RIIQXQJ��*HHVWKDFKW�����I�}�6lQJHUOXVW��.LHO�������$UEHLWHU�*HVDQJYHUHLQ'DV�*HVLFKW�GHU�=HLW��3ODWWHQPDUNH�������'RN����*LWDUUHVSLHOHU�%XQG���6��;9,*RGHQZLQG�����II�����������6.��=LJDUHWWHQ�5HNODPH��������$EE�����*UDQG�*DOD��/DEHO������������'LH�*UDQGLV���'LH�URWHQ�*UDQGLV*UR��6FKDOPHLHQNRUSV�>++@��������������
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+DNHQNUHX]�3ODWWH��GLH��������$EE����+DOOHQVHU�6SLHOPDQQV]XJ�����+DPEXUJHU�+RUQLVWHQ�����������+DPEXUJHU�0lQQHU��XQG�)UDXHQFKRU�:HVW��0lQQHU��XQG�)UDXHQFKRU�:HVW+DPPHUEURRNHU�%2���%2�+DPPHUEU�+DPPHUEURRNHU�7URPPOHU��XQG�3IHLIHUNRUSV��7U�3I��>�FKRU@�Ä+DPPHUEURRN³+DPPHU�XQG�6LFKHO�LP�68�6WHUQ�>+6L6��/DEHORKQH�1DPHQ@�����������+DUEXUJHU�%2���������������%ODVRUFKHVWHU�+DUEXUJ��3UROHWDULVFKH�0XVLNYHUHLQLJXQJ�+DUEXUJ�"�+HUPDQQ�7KLHOVFK�6FKDOPHLHQ�.DSHOOH��6FKDOPHLHQ�.DSHOOH��+HUPDQQ�7KLHOVFK+HUWLH��/DEHO��i� +HUWLH�(OHFWUR�>(@������i� +HUWLH�5HFRUG�>5@������+HVV��(UQVW�1DFKI���.OLQJHQWKDO��������$EE����+LWOHUMXJHQG�>+-@���6���������I������+LWOHUMXJHQG�.LHO���6�����I������+LWOHUMXJHQG�+DJHQ��������6FKDOPHLHQ�.DSHOOH�GHU�+-��+DJHQ��6FKDOPHLHQ�.DSHOOH�GHU�+-��.LHO¡� +LWOHUMXQJHQ������II������5HJLPHQW�DXV�6DFKVHQ������+RPRFRUG�6FKDOPHLHQSODWWH��/DEHO�������������6FKDOPHLHQ�3ODWWH������+RUVW�:HVVHO�6WXUP������+XVDUHQ���VFKZDU]H�+XVDUHQ,$+���,QWHUQDWLRQDOH�$UEHLWHUKLOIH,ID���,QWHUHVVHQJHPHLQVFKDIW�I�U�$UEHLWHUNXO�WXU,*���,QWHUHVVHQJHPHLQVFKDIW�]XU�:LHGHUKHU�VWHOOXQJ�GHU�(LQKHLW�LP�$UEHLWHUVSRUW,QWHUHVVHQJHPHLQVFKDIW}�I�U�$UEHLWHUNXOWXU��,ID����6��;9,�����II���%H]LUNVNDUWHOO�%HUOLQ����5HLFKVNXOWXUNRQIHUHQ]����5HLFKV�.XOWXU�.RQJUH��GHU�,ID�Y���������������LQ�/HLS]LJ��}�I�U�URWH�6SRUWHLQKHLW��}�]XU�:LHGHUKHUVWHOOXQJ�GHU�(LQKHLW�LP�$U�EHLWHUVSRUW��,*����������I�,QWHUQDWLRQDOH�$UEHLWHUKLOIH��,$+������II������������II����������������,QWHUQDWLRQDOHU�%XQG�GHU}�.ULHJVRSIHU�����}�2SIHU�GHV�.ULHJHV�XQG�GHU�$UEHLW��,%2.$�����,QWHUQDWLRQDOHU�6HHPDQQVNOXE������,W]HKRHU�.DSHOOH��$UEHLWHU�6.����������,VLSKRQ��/DEHO�����������i� ,VLSKRQ�&RQFHUW�5HFRUG�����������II������

i� ,VLSKRQ�+DOOR�5HFRUG�����������II������-6%������������� +DPEXUJV�-XQJ�6SDUWDNXVOLHG�� 'LH�JHNQHFKWHWH�-XJHQG�������� :LU�NODJHQ�DQ������-XQJGHXWVFKHU�2UGHQ��-XQJGR�������-XQJVRHUPXV���6RHUPXV-XQJVSDUWDNXV���-6%.DOOLRSH��/DEHO�������i� .DOOLRSH�(OHNWUR�>(@�����������II�i� .DOOLRSH�(OHNWUR�5HFRUG�>(5@�����������II�.DPSIEXQG�JHJHQ�GHQ�)DVFKLVPXV�������������II�i� $OWRQD�����%H]LUN�������i� =HQWUXP�����%H]LUN�������.DPSIJHPHLQVFKDIW�GHU�$UEHLWHUVlQJHU��XQG��PXVLNHU�������II������.$3'���.RPPXQLVWLVFKH�$UEHLWHU�3DUWHL'HXWVFKODQGV.DSHOOH�GHU�+DPEXUJHU�0DULQHDEWHLOXQJ������.DXP����3HUV��VWDUNH�0XVLNJUXSSH�PLW�0DQ�GROLQH��*LWDUUH��.ODPSIH�XQG�*HLJH�������3%���¡� 0XVLNJUXSSH�Ä.DXP³��+%��� /LHG�GHU�5RWHQ�$UPHH�������� 5XVVLVFKH�+\PQH������.-��.-9��.-9'���.RPPXQLVWLVFKH�-XJHQG��$JLWSURSWUXSSH�GHV�.-9'������.OHHPDQQV�0DQGROLQHQ�2UFKHVWHU������.ROOHNWLY�+DPEXUJHU�6FKDXVSLHOHU������I�.RORQQH�/LQNV�UDQ������.RPLQWHUQ���.RPPXQLVWLVFKH�,QWHUQDWLRQDOH.RPPXQLVWHQ����������������I������I�������� (V�]RJHQ�HLQVW�6ROGDWHQ�YRQ�6RZMHWUX�ODQGKHU.RPPXQLVWLVFKH�$UEHLWHU�3DUWHL�'HXWVFKODQGV�.$3'�����������������I�����������.RPPXQLVWLVFKH�,QWHUQDWLRQDOH���6��9,,,¡� .RPLQWHUQ¡� .,.RPPXQLVWLVFKH�-XJHQG��.-��.-9��.-9'�����������������������������������I������I�����������������$JLWSURSWUXSSH�GHV�.-9'��������5RWH�5DNHWHQ��.-9'�$JLWSURSWU��������.RPPXQLVWLVFKH�-XJHQG�,QWHUQDWLRQDOH��.-,�����.RPPXQLVWLVFKH�3DUWHL�'HXWVFKODQGV��.3'���6�� 9,,�� ,;�� ;,II��� ;9,,II��� ;;,9�� ���� �����������������II���������������������������������� ��II��� ��II��� ��II��� ���I��� ���I��� �������II��� ���II��� ���II��� ����� ���I��� �������II��� ����� ����� ���I��� ����� ����� �������II�����������I�����������I�����������II�.RPPXQLVWLVFKHU�6lQJHUEXQG��*DX�++�����
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.RQ]HUWNDSHOOH��+%���/WJ���'LULJHQW�+HLQULFK3IDII������.RQ]HUWLQD�%XQG���6��;9,.3'���.RPPXQLVWLVFKH�3DUWHL�'HXWVFKODQGV.3'��/DEHO�GHU�9HUWULHEV]HQWUDOH�GHU�.3'�����.3'�=HOOH�6WXEEHQKXN����������.UDIWVSRUWYHUHLQ�Ä$FKLOOHV³��$OWRQD�H�9��YRQ���������I�����II������.�QVWOHUVWUHLFKRUFKHVWHU�����/DQGHVNULPLQDOSROL]HLDPW�%HUOLQ������/D]DUHWW�0DULDOLQGHQ������/HEHQVNXQGH�8QWHUULFKWVJUXSSH�5RWKHQ�EXUJVRUW���)UHLGHQNHU/HQLQ�2UFKHVWHU���6��;9,��������II���7DE�����������������������I�x� 'LULJHQW��:LOOL�5HKHU�����������x� .RQ]HUWPHLVWHU�XQG�2UJDQLVW��6WHYDQRZLW]����¡� .OHLQHV�/HQLQ�2UFKHVWHU������¡� /HQLQRUFKHVWHU�GHU�5*2�����¡� 6WUHLFK���XQG�%ODV�RUFKHVWHU�GHU�5*2��������/LHGHUWDIHO�)UHLKHLW���0lQQHUJHVDQJYHUHLQ)UHLKHLW/LOLSXWDQHU�.DSHOOH���6����/LWHUDWXUYHUWULHE�*PE+��%HUOLQ��$X�HQVWHOOH++��++�����9DOHQWLQVNDPSI����������0DQGROLQHQEXQG�Ä9RUZlUWV³�YRQ�������(�5RWK��'�SSHOVWUD�H�����++����������0DQGROLQHQ�2UFKHVWHU�$OWRQD������'$0%���$OWRQDHU�0DQGROLQHQ�2UFKHVWHU0DQGROLQHQYHUHLQ}�Ä8QVHUH�)UHXQGH³��%LHOHQEHUJ��,P�*HK|O]�(FNH�*|EHQVWUD�H�������I�}�Ä/RUEHHU³����,W]HKRH��:DOGVWUD�H����������}�Ä/RUEHHU³����/lJHUGRUI��+��7KLH�HQ�0�QVWHUGRUIHU�6WUD�H����������0DQGROLQHQRUFKHVWHU�Ä0LJQRQ³��DXFK'$0%�(SSHQGRUI�������0lQQHUJHVDQJYHUHLQ��/LHGHUWDIHO��)UHLKHLW�*HHVWKDFKW������0lQQHU��XQG�)UDXHQFKRU�$OWRQD���$OWRQDHU0lQQHU��XQG�)UDXHQFKRU�����0lQQHU��XQG�)UDXHQFKRU�)UHLKHLW������0lQQHU��XQG�)UDXHQFKRU�2VW������������)UDXHQ��XQG�0lQQHUFKRU�2VW0lQQHU��XQG�)UDXHQFKRU�:HVW������������+DPEXUJHU�0lQQHU��XQG�)UDXHQFKRU�:HVW0DULDOLQGHQ��/D]DUHWW�������0DUWLQ�6LJQDOH����II�����������0HLQHO�	�+HUROG��.OLQJHQWKDO������0�QFKQHU�6FKDOPHLHQ�.DSHOOH�>06.@�����0XVLNJUXSSH������}�GHU�%UHPHU�.-�������������3%���

}�GHU�5+��+%�����0DQQ���������Ä.DXP³��+%�0XVLNLQWHUHVVHQJHPHLQVFKDIW�.LHOHU�-XQJVH�9��YRQ������6FKDOPHLHQ�2UFKHVWHU���6�9,,����I���6FKDOPHLHQ�.DSHOOH�.LHO0XVLNNOXE���������}�Ä(LQWUDFKW³��*HHVWKDFKW�X��'�QHEHUJ���������}�MXQJHU�/HXWH�����}�/DVVDOOH�YRQ�������%DUPEHN�����}�6RQGHUEXUJ�����}�Ä9RUZlUWV³�5RWKHQEXUJVRUW���6FK�.�5R�0XVLNYHUHLQ�����II����������}�*RGHQZLQG�����}�7|QQLQJ����������}�Ä9RUZlUWV³��'HFNQDPH�GHU�/DXHQEXUJHU6.�LP�0DL�������������������}�:R>R@WHUNDQW�����������0XVLNYHUHLQLJXQJ}�6RHUPXV���6RHUPXV}�+DUEXUJ���3UROHWDULVFKH�09�+���������1DWLRQDOVR]LDOLVWHQ� �� 6�� 9,,�� ���� ����� ���II�����II�¡� 1DWLRQDOVR]LDOLVWLVFKH�'HXWVFKH�$UEHLWHU�3DUWHL��16'$3�������¡� 1DWLRQDOVR]LDOLVWLVFKH�6WXUPDEWHLOXQJ��6$���6��9,,,��;,,I��;;�������������������II�����II������II���6$��1DWLRQDOVR]LDOLVWLVFKH�6WXUPDEW���� 6$�.DPHUDGHQ�YRP�%D\HUQODQG���/LHG��� :DUXP�VWHKVW�GX�QRFK�IHUQ��6WXUP��XQG0DUVFKOLHG�GHU�6$�0RWRUYHUElQGH���:DIIHQ�661DWLRQDOVR]LDOLVWLVFKH�6FKDOPHLHQ�.DSHOOHQ����������¡� 6.�DXV�GHP�)LOP�+LWOHUMXQJH�4XH[��������6FKDOPHLHQ�.DSHOOH�GHU�+-��+DJHQ���6������6FKDOPHLHQ�.DSHOOH�GHU�+-��.LHO��6FKDOPHLHQ�.DSHOOH�GHU�6$��%HUOLQ�«��6FKDOPHLHQ�.DSHOOH�+HUPDQQ�7KLHOVFK1LHGHUVDFKVHQULQJ�����1LHWHU��GLH����������������������I���$EE��������������1RUGGHXWVFKHU�$UEHLWHUVFKXW]EXQG��1$6%���������1�6�6FKDOOSODWWHQ��/DEHO�GHU�)LUPD�6WDKPDQQ	�&R�DXV�%HUOLQ�:LOPHUVGRUI��8KODQGVWU����������I���$EE����2EOHXWH���5HYROXWLRQlUH�2EOHXWH2SSRVLWLRQHOOH�)UHLGHQNHU���)UHLGHQNHU��2S�SRVLWLRQ2UJDQLVDWLRQ�(VFKHULFK��2UJHVFK�������������� :HU�ZLOO�PLW�XQV�JHJHQ�GLH�2UJHVFK�]LHKQ��(VFKHULFK��'U��*HRUJ
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3IUHWVFKQHU� XQG�0DUWLQ�� 9RUOlXIHU� Y�� 6LJQDO�LQVWUXPHQWHQIDEULN�0D[�%���0DUWLQ���6���3KRQRUD�(OHFWUR��/DEHO�������3RJJHQP�KOH�EHL�%UDQGW������3ROL]HL��1RVNHSRO���JU�QH��EODXH�3��������3UROHWDULVFKH�%�KQH}��RKQH�1DPHQVQHQQXQJ��������������}�%HUOLQ������}�%UHPHQ�������� .RPPXQLVWHQ�������� 6FKXOWHU�XQG�)DEULNWRU�>PLW�$*9@�������3%�����0XVLNJUXSSH�GHU�3UROHWDULVFKH�%�KQH�+%��6SUHFKFKRU�GHU�3UROHWDULVFKH�%�KQH�+%}�.LHO������� $XI�9RUSRVWHQ�GHU�5HYROXWLRQ�������'RN������ $XVPLVWHQ��������'RN����}�+DPEXUJ�����3UROHWDULVFKH�)UHLGHQNHU������3UROHWDULVFKH�)UHLGHQNHU�-XJHQG�������$UEHLWHU�6WUHLFKRUFKHVWHU�6RHUPXV3UROHWDULVFKH�+XQGHUWVFKDIWHQ���6��;9,,,�� (V�]RJHQ�HLQVW�6ROGDWHQ�YRQ�6RZMHWUX�ODQG�� +XQGHUWVFKDIWHQOLHG�� /LHG�GHU�3UROHWDULVFKHQ�+XQGHUWVFKDIWHQ3UROHWDULVFKH�0XVLNIUHXQGH�����3UROHWDULVFKH�0XVLNYHUHLQLJXQJ�+DUEXUJ��+DUEXUJHU�%ODVRUFKHVWHU���������3UROHWDULVFKHU�6FKXONDPSI�����3UROHWDULVFKHV�%ODVRUFKHVWHU}�>+DPEXUJ@�����������%2�+DPPHUEURRN}�>%UHPHQ@��������6FKDOPHLHQ�.DSHOOH�+%}�)UHLKHLW��YRQ���������%2�:LQWHUKXGH�8KOHQK������5DGIDKUHU������������$UEHLWHU�5DGIDKUHU«5%���5HLFKVEDQQHU�6FKZDU]�5RW�*ROG�5HLFKVEDQQHU�6FKZDU]�5RW�*ROG��%XQG�GHUUHSXEOLNDQLVFKHQ�.ULHJVWHLOQHKPHU�H�9��5%����6��,;I���;,,I�����I�����I�������������I�����������������������������������II����������¡� 5%�.DSHOOH���������������¡� 5%�.DSHOOH�+DPEHUJHQ������¡� 5HLFKVEDQQHUWDJ��63'��6FKZDU]�5RW�*ROG��*HOE�5HLFKVEXQGHVOHLWXQJ�GHV�5RWHQ�)URQWNlPS�IHUEXQGHV������5HLFKVJHULFKW�����������
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}�Ä,Q�7UHXH�IHVW³�>(LPVE�WWHO@�����I�}�,W]HKRH���)UHLKHLW}�.LHO�����I�����������.UHLVNRUSV�����}�/�EHFN�����}�1HXP�QVWHU���5RW�)URQW}�5RWKHQEXUJVRUW���������������7U��3I��,QWHUQDWLRQDOH}�Ä5RW�)URQW³��1HXP�QVWHU���������}�6RQGHUERUJ��������6SH]LDONRUSV�ÄYRQ�+DPEXUJ���³�������6SLHONRUSV�,QWHUQDWLRQDOH�6HHOHXWH��������I�}�6W��3DXOL�����}�6W��3DXOL�6�G���1HXVWDGW�����}�8KOHQKRUVW�:LQWHUKXGH�)XKOVE�WWHO�����}�9)/�����%DUPEHN����������I�����I�}�:LOKHOPVKDYHQ������}�Ä:RWHUNDQW³�����7URPPOHU��XQG�3IHLIHUNRUSVYHUHLQLJXQJ}����%H]LUN��$UEHLWHU�6SRUW������II�����}�*UR��++���������I�������������}�++��:DQGVEHN�X��+DUEXUJ�����}�LP�9RUNOXE�Ä(LFKH³�YRQ��������������7XUQHU�+XSHQ�&KRU�GHV�DOOJHPHLQHQ�7XUQ�9HUHLQV������/HLS]LJ������I�8KOHQKRUVWHU�%ODVRUFKHVWHU�Ä)UHLKHLW³�YRQ�������%2�:LQWHUKXGH�8KOHQKRUVW9HUEDQG�SUROHWDULVFKHU�)UHLGHQNHU��PLW�)HX�HUEHVWDWWXQJ��2UWVJUXSSHQ�++�XQG�$OWRQD���������I���)UHLGHQNHU9HUHLQ�I�U�/HLEHV�EXQJHQ�6�GRVW��/HLS]LJ����9HUHLQ�I�U�/HLEHV�EXQJHQ�YRQ��������9)/������������9HUHLQLJXQJ�Ä+DPEXUJHU�0DQGROLQHQIUHXQ�GH³������9HUHLQLJXQJ�,QWHUQDWLRQDOHU�9HUODJVDQVWDOWHQ��9,9$9HUODJ�GHU�.$3'��%HUOLQ����������������I���������������9HUODJ�-XQJH�*DUGH��%HUOLQ�����������II�����I�9HUVDQGKDXV�$UEHLWHUNXOW���*HEDJRV9)/����:RWHUNDQW�����9)/�����%DUPEHN������I����������9,9$��9HUHLQLJXQJ�,QWHUQDWLRQDOHU�9HUODJV�$QVWDOWHQ����������������������9RONVFKRU�(LQLJNHLW�����9RONVJHPHLQVFKDIW}�GHU�0XVLNIUHXQGH��9'0���/DEHO�������}�'HXWVFKHU�6FKDOOSODWWHQIUHXQGH���(OHFWUR5DXPWRQ��9'6���/DEHO�������9RONVKHLP���

}�0�KOHQZHJ������5RWKHQEXUJVRUW�����}�6DFKVHQVWU�������+DPPHUEURRN�����9RONVPDULQH�����9RUNOXE�Ä(LFKH�YRQ�����³���7U�3I�9RUZlUWV������9RUZlUWV�������9R[��/DEHO������������II������:DIIHQ�66������:DUHQYHUWULHEVVWHOOH���*HEDJRV:DWHUNDQW���Ä$6&�:RWHUNDQW³:HLGPDQQVOXVW��.3'�2UWVJUXSSH�EHL�%HUOLQ�� 3ODWWHQDXIQDKPH��Ä7URW]�DOOHGHP³�/LHENQHFKW��������:HVHU��$��*��������:LHQHU�5)%���5RWHU�)URQWNlPSIHUEXQG:LHQ������:ROI�	�&RPS���0XVLNLQVWUXPHQWH��.OLQJHQW�KDO��������$EE����:ROJDNOlQJH���$UEHLWHU�%DODODLND�2UFKHVWHU:R>R@WHUNDQW���Ä$6&�:RWHUNDQW³=HLWXQJHQ�i� $UEHLWHU�=HLWXQJ��+%�������II������i� %UHPHU�9RONV]HLWXQJ� �VR]LDOGHPRNUDWLVFK�����������i� )HKPDUQHU�7DJHEODWW�����i� )OHQVEXUJHU�9RONV]HLWXQJ��63'�������i� +DPEXUJHU�9RONV]HLWXQJ���9I��������3%����������'LY�i� ,OOXVWULHUWH�5HSXEOLNDQLVFKH�=HLWXQJ��,5=������i� .DPSIPXVLN��2UJDQ�GHU�UHYROXWRQlUHQ$UEHLWHU�6lQJHU�XQG�0XVLNHU�'HXWVFKODQGV����������i� 3KRQRJUDSKLVFKH�=HLWVFKULIW���6�����I�i� 'LH�5RWH�)DKQH���������������������i� 'LH�5RWH�)URQW������������'LY�i� 6FKOHVZLJHU�1DFKULFKWHQ�����i� 6FKOHVZLJHU�9RONV]HLWXQJ�����i� 9|ONLVFKHU�%HREDFKWHU������I������i� 9RONV]HLWXQJ��+%��63'�������i� :HOW�DP�$EHQG������i� :HOW�DP�0RQWDJ������=HOOH�6WXEEHQKXN�>9RUVHW]HQ��%DXPZDOO@���������=HQWUDONRPLWHH�GHU�.3'������
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
$EWHLOXQJV�0DUVFK 3��*HL�OHU ��������$EWHLOXQJVPDUVFK�1U� ,9 6FKDOPHLHQ�0DUVFK�1U��� ����$EW��%HUOLQ ��������$FKWXQJ��0DUVFK 0DUWLQ�1RWHQ���� ���$LGD�5XI *��9HUGL �$LGD�7URPSHWHQUXI *��9HUGL �$ODUP� $ODUP��EUDXVW�HV�YRQ2VWHQ x�'HU�)U�KOLQJ�QDKWPLW�%UDXVHQx�0HQGHOVVRKQ�%DUWKROG\

������������������
$ODUP��EUDXVW�HV�YRQ�2VWHQ���$ODUP� ���$OV�GLH�JROGHQH�$EHQGVRQQH��7LW $QI� ���16�)DVVXQJ ���I�.RPPXQLVWLVFKH�)DVV� ���$OWHU�-lJHUPDUVFK 0DUWLQ�1RWHQ���� �������$OWH�7UHXH��0DUVFK 0DUWLQ�1RWHQ�� ���$P�%UXQQHQ�YRU�GHP�7RUH 0DUWLQ�1RWHQ���� ���$P�2VWVHHVWUDQG��:DO]HU 0DUWLQ�1RWHQ���� ���$P�7HJHUQVHH��/lQGOHU 0DUWLQ�1RWHQ��� ���$P�:HJH�VWHKW�HLQ�NOHL�QHV�+DXV 5RWJDUGLVWHQOLHG x�(GXDUG�)XWUDQ��0�x�0D[�-HQVHQ��7� �����'RN�����
$Q�GLH�)UHXGH��3DUDGH�0DUVFK 0DUWLQ�1RWHQ���� ���$QGUHDV�+RIHU�/LHG ��=X�0DQWXD�LQ�%DQGHQ ������I�����bQQFKHQ�:DO]HU ���$QLWD�:DO]HU 0DUWLQ�1RWHQ��� ���$QWLID�/LHG ��6R�PDQFKHV�0DO�KDEHQ�ZLU�DQ�%RUG�JHVHVVHQ ���I�$QWLIDVFKLVWHQOLHG ��8QWHUQHKPHU�XQG�)DVFKLVWHQ�P�VVHQ�VLFK�]XU.ODVVHQVFKODFKW ���
$UEHLWHUIUDXHQOLHG ��3UROHWHQIUDXQ�PDUVFKLHUHQ ��������$UEHLWHU�0DUVHLOODLVH ��:RKODQ��ZHU�5HFKW�XQG����$UEHLWHUYRON��GLH�6WXQGHKDW�JHVFKODJHQ 7� $UEHLWHUYRON 0D[�%DUWKHO��16� ���
$UEHLWVPlQQHU��GLH ��:HU�VFKDIIW�GDV�*ROG�]XWDJH$UEHLWVPlQQHUPDUVFK ���$UJRQQHUZDOG�XP�0LW�WHUQDFKW 7�$UJRQQHUZDOG x�%�[HQVWHLQOLHGx�,P�GHXWVFKHQ�/DQG �������������
$XI�$XI�$XI�$XI���� 7�$XI��DXI��]XP�.DPSI ���$XI��DXI�DXI�GHU�.ULHJLVW�DXVHUNRUHQ 7�$XI��DXI��]XP�.DPSI ���
$XI��DXI�GHU�.ULHJ�LVWDXVHUNR�UHQ�DXVJHEURFKHQ 7�$XI��DXI��]XP�.DPSI ���
$XI��DXI�PHLQ�9RON�]XP.DPSIH�DXVHUNRUHQ�VLQG�ZLU�JHERUHQ� 7�$XI��DXI��]XP�.DPSI /GE��)UDQNH���������� ��������
$XI��DXI�PLW�*RWW�]XP.DPSIH�DXVHUNRUHQ 7�$XI��DXI��]XP�.DPSI ���
$XI��DXI�]XP�.DPSI 7�$XI��DXI�]XP�.DPSI 'LY� �������������I����������������������������I��������������������I����������
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
$XI�DXI�]XP�.DPSI�GHUVWUHLW�LVW�DXVHUNKRUHQ 7�$XI��DXI�]XP�.DPSI ���
$XI��DXI��]XP�.DPSIVLQG�ZLU�JHERUHQ 7�$XI��DXI�]XP�.DPSI ���
$XI��DXI�]XP�.DPSI�]XP�.DPSI�VLQG�ZLUJHERUHQ 7�$XI��DXI�]XP�.DPSI .XWVFKHU����� �����'RN��������������������������������I������$XI��DXI�]XP�.DPSI�]XP�.DPSI�VLQG�ZLUJHERUHQ 7�$XI��DXI�]XP�.DPSI 16%2�.DPSIOLHGHUE� ���
$XI��DXI�]XP�.DPSI�]XP�.DPSI��]XP�.DPSIVLQG�ZLU�JHERUHQ 7�$XI��DXI�]XP�.DPSI 0����.$3'�/GE �������������������
$XI��DXI�]XP�.DPSI�]XP�.DPSI��]XP�.DPSIVLQG�ZLU�JHERUHQ 7�$XI��DXI�]XP�.DPSI x�*HUWUXG�)UH\��16�)DVVXQJ� �����'RN�����
$XI�%HIHKO��0DUVFK 0DUWLQ�1RWHQ���� ���$XI�%U�GHUVFKDIW��0DUVFK 0DUWLQ�1RWHQ���� ���$XI�%HVXFK��0DUVFK 0DUWLQ�1RWHQ���� ���$XI�GHQ�%HUJHQ 0DUWLQ�1RWHQ ���$XI�GHQ�5�FNHQ�P�GHU3IHUGH 7�%XGMRQQ\V�5HLWHUHL x�$OH[DQGHU�'DZLGHQ�NRx�1��$VVHMHZx�+��6FKLQNHO

��������
$XI�HZLJ�GHLQ��5RPDQ]H 0DUWLQ�1RWHQ��� ���$XI�LKU�.ULHJHU��LKU�VHLGDXVHUNRUHQ 7�$XI��DXI�]XP�.DPSI ���
$XI�LQ�GHQ�.DPSI��]XP.DPSI�VLQG�ZLU�JHERUHQ 7�$XI��DXI�]XP�.DPSI HUVWH�NRPPXQLVWLVFKH)DVVXQJ�GHV�/LHGHV ��������
$XI��MXQJHU�7DPERXU�VFKODJH�HLQ 7�'HU�MXQJH�7DPERXU7�/LHG�YRP�-XQJHQ�7DP�ERXU $XI��NOHLQHU�7DPERXU�VFKODJH�HLQ ���������������������������
$XI��MXQJHU�7DPERXU���� 0DUWLQ�1RWHQ���� �������$XI��NOHLQHU�7DPERXU�VFKODJH�HLQ x�'HU�MXQJH�7DPERXU ��������I�
$XI�3UROHWDULHU��KHUDXVDXV�GHU�)URQ 7�$XI�3UROHWDULHU x�-|UJ�0DJHU�R��*HRUJ+HXHU ���������������������������$XIWDNW ���$XI�XQG�QLHGHU�JHKW�GLH6RQQH 7�*HIlQJQLVOLHG x�UXVV��9RONVOLHGx�0D[LP�*RUNL����6WU�� ��������$XI]XJ�GHU�:DFKH�0DUVFK 0DUWLQ�1RWHQ���� ���
$XI�]XP�7DQ]��*DORSS 0DUWLQ�1RWHQ���� ���$XV�GHP�%DXHUQNULHJH��������:LU�VLQG�GHV�*H\HUV�VFKZDU]H�+DXIHQ��KHLD�RKR�� ��������I�$XV�VFK|QHU�=HLW��:DO]HU 0DUWLQ�1RWHQ���� ���$YDQWL�3RSROR 7�%DQGLHUD�URVVD x�9RUZlUWV�9RONx�=XP�OHW]WHQ�6WXUPYRUDQ ��������
%DGHQZHLOHU�0DUVFK .ULHJVPDUVFK�GHVHKHP��NJO��ED\U��,QI��/HLE�5HJLPHQWV �����$EE����
%DOOURVHQ��:DO]HU 0DUWLQ�1RWHQ��� ���%DQGLHUD�URVVD ��$YDQWL�3RSROR �������������
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
%HL�/HXQD�VLQG�YLHOHJHIDOOHQ 7�/HXQDOLHG ,Q�)UDQNUHLFK�VLQGYLHOH�JHIDOOHQ ��������I����������%HL�:DWHUORR��GD�ILHO�GHUHUVWH�6FKX� 7�+DPEXUJV�-XQJ�6SDUWDNXVOLHG x� ,Q�+DPEXUJ�ILHO�GHUHUVWH�6FKX�x� +HU]RJ�Y��2HOV �������������
%HL�:DWHUORR��GD�ILHO�GHUHUVWH�6FKX� 16�)DVVXQJ ���
%HNHQQWQLV 1LFKW�NODJHQ��QLFKW�]DJHQ 0D[�%DUWKHO��16� ���%HUOLQ�EOHLEW�URW��0DUVFK� 3��*HL�OHU �������������II�����%ODXlXJOHLQ��HV�PX�ODVVHQ 7�(KUKDUGW�/LHG7�/LHG�GHU�3UROHWDULVFKHQ+XQGHUWVFK� ������������������
%ODX�*ROG��0DUVFK 0DUWLQ�1RWHQ���� ���%OXPHQJU��H��:DO]HU 0DUWLQ�1RWHQ���� ���%OXPHQZDO]HU 0DUWLQ�1RWHQ���� ���%OXWJHULFKW��GDV ��+LHU�LP�2UW�LVW�HLQ*HULFKW x� 'DV�:HEHUOLHG ���
%OXW�PX��IOLH�HQ��%OXW�%OXW��%OXW� ���
%ROVFKHZLVWHQOLHG �����������������%ROVFKHZLVWHQ�0DUVFK >��0DUWLQ�1RWHQ����@ ������������EUDXQH�*DUGH��GLH 6��$��/LHG ���%UDXW�:DO]HU 0DUWLQ�1RWHQ���� ���%U�GHU��HUJUHLIW�GLH�*H�ZHKUH 7�5XVVLVFKHU�5RWJDUGL�VWHQPDUVFK 0D[�%DUWKHO��.3'� �������������I�����I������%U�GHU�LQ�=HFKHQ�XQG*UXEHQ x�%U�GHU��]XU�6RQQH�16�)DVVXQJ� ��������
%U�GHU��VHKW��GLH�URWH)DKQH�ZHKW�XQV�N�KQYRUDQ� 7�)UHLKHLW�RGHU�7RG x�(GZLQ�+|UQOHx�+ROG�WKH�IRUWx�.DPSIOLHG�GHU�UXVV�5HYROXWLRQlUH

����������������������II���'RN�������������������
%U�GHU��ZLU�VWHKHQ�JH�VFKORVVHQ 7�.DPSIOLHG�GHV�M�GL�VFKHQ�3UROHWDULDWV UXVV��0HORGLH �������������
%U�GHU��]XU�6RQQH��]XU)UHLKHLW 7�5XVVLVFKHU�5RWJDUGL�VWHQPDUVFK7�+\PQXV x�/�3��5DGLQx�+��6FKHUFKHQx�/DQJVDP�EHZHJW�VLFKGLH�=HLWx�9RUZlUWV�*HQRVVHQLP�*OHLFKVFKULWWx�2UJHVFK��YRU�HXUHQ*HZHKUHQ��Ä/LHG�GHU3UROHWHQ³�

����������I��������������I�����������������������������I�������������������������I�����II������I����������II������II�����II������II����������%U�GHU��]XU�6RQQH��]XU)UHLKHLW 7�+\PQXV x�+��/DQJH��%HDUE��I�U6FKDOPHL� ��������
%XGMRQQ\�0DUVFK�%XGMRQJ�0DUVFK� ��:LU�URWHQ�5HLWHUVFKZLQJHQ 'PLWUL�-��3RNUDVV ��������������������������������%XGMRQQ\V�5HLWHUHL ��$XI�GHQ�5�FNHQ�P�GHU�3IHUGH ��������I�%XQGHVIHVW�0DUVFK 0DUWLQ�1RWHQ���� ���%XQGHV�0DUVFK�1U��� 6FKDOPHLHQ�0DUVFK�1U��� ����$EW��%HUOLQ �������������%XQW�GXUFKHLQDQGHU��3RWS� 0DUWLQ�1RWHQ���� ���'HU�%�UJHU�VFKOLH�W�GHQ�*HOGVFKUDQN�DXI��0D[�+RHO]�TXLWWLHUW�GLH�5HFK�QXQJ�PLW�GHP�3LVWROHQODXI ���
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
%�[HQVWHLQOLHG ��,P�-DQXDU�XP�0LWWHUQDFKW&DUPDJQROH��GLH ��������&DUPDJQROH�������GLH ��6R�IRUGUH��IRUGUH.RPPXQLVW7�GLH�NRPPXQLVWLVFKH�&� 'LH�&DUPDJQROH ���I������
&REXUJHU�-RVLDV�0DUVFK 0DUWLQ�1RWHQ ���'lQLVFKHU�6R]LDOLVWHQ�PDUVFK ��6FKRQ�GlPPHUW�LQ�GHU)HUQH >��0DUWLQ�1RWHQ����@ ������������I���������������'DV�LVW�GDV�/LHG�YRPWlJOLFKHQ�%URW 'DV�LVW�GDV�/LHG�YRPWlJOLFKHQ�%URW Ä(UO|VXQJ³�6FK|QODQN�-|UJ�0DJHU �������������
'DV�LVW�GHU�5RWH�)URQW�NlPSIHUEXQG��GHU�VLFKQLFKW�YHUELHWHQ�Ol�W 7�+XQGHUWVFKDIWHQOLHG�5HIUDLQ� ���
'DV�QHXH�5�)�%��/LHG -D��HLQPDO�ZDU�VLH�ZLUN�OLFK�]X�(QGH ���
'HILOLHU�0DUVFK 0DUWLQ�1RWHQ ���'HILOLHU�0DUVFK�6FK�W]HQUHJLPHQW���� ��'HUE\�*DORSS 0DUWLQ�1RWHQ��� ���'pUURWK�0DUVFK 0DUWLQ�1RWHQ���� ���'HXWVFKH�*U��H��0DUVFK 0DUWLQ�1RWHQ��� ���'HXWVFKHU�)HXHUZHKU�0DUVFK 0DUWLQ�1RWHQ��� �������'HXWVFKH�7XUQHU��0DUVFK 0DUWLQ�1RWHQ���� �������'HXWVFKHU�7XUQIHVWPDUVFK 0DUWLQ�1RWHQ���� �������'HXWVFKODQG��'HXWVFKODQG��GLU�ZROO¶Q�ZLU�XQVZHLK¶Q��0DUVFK �����$EE����
'HXWVFKODQGOLHG >��0DUWLQ�1RWHQ@ �������'HXWVFKODQGV�:DIIHQHKUH �����$EE����'LH�LKU�DUEHLWHW��YRU�ZlUWV 7�-XJHQGPDUVFK x�ÄVFKZHGLVFK�x�>��0DUWLQ�1RWHQ����@ ������������I����������'LYLV�0DUVFK 0DUWLQ�1RWHQ ���'UHK�'LFK��PHL�0lG¶O��6KLPP\�)R[ 0DUWLQ�1RWHQ���� ���'UHLXQGGUHL�LJ�-DKUH 7�'DV�+HFNHUOLHG ��������I����������'UXP�K|KHU��K|KHU�XQGK|KHU 7�5RWH�)OLHJHU��5HIU�� ����������
'XELQXVFKND ��0DQFKHV�/LHG�K|UW¶�LFK�HLQVW�LQ�GHU�$UEHLWHU.UHLV �������������I�����'X�NOHLQHU�7DPERXU�VFKODJH�HLQ ���
'X�OLHEHU�6FKZDQ /RKHQJULQ�Y��:DJQHU �'XUFK�G��(KUHQSIRUWH��0DUVFK 0DUWLQ�1RWHQ���� ���'XUFK�GHXWVFKHV�/DQG�PDUVFKLHUHQ�ZLU ���'XUFK�:DOG�X��)OXU��0DUVFK 0DUWLQ�1RWHQ���� ���GUHL�5HLWHU��GLH �(FKWH�.DPHUDGVFKDIW��0DUVFK 0DUWLQ�1RWHQ��� ���(GHOZHL��:DO]HU ���Ä(JPRQW³�2XYHUW� /XGZLJ�YDQ�%HHWKRYHQ ���
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(KUKDUGW�/LHG /LHG�GHU�%ULJDGH�(KU�KDUGW x�%ODXlXJOHLQ��HV�PX�ODVVHQx�/LHG�GHU�3UROHWDUL�VFKHQ�+XQGHUWVFKDI�WHQ

��������I�
(LQH�2SHUQ�5HYXH 0DUWLQ�1RWHQ���� ���(LQ�IHVWHU�%XQG (LQ�IHVWHU�%XQG��YRQ�XQV 'LH�0DUVHLOODLVH ��������I������(LQ�IHVWHU�%XQG ]ZHLWH�)DVVXQJ��1U���$�� ���
(LQ�+RFK�GHP�+DXVH�0DUWLQ��0DUVFK 0DUWLQ�1RWHQ���� ���(LQ�+RFK�GHQ�0DUWLQ>V@WURPSHWHQ ��������(LQ�+RFK�GHQ�0DUWLQ>V@�7URPSHWHUQ ��������I������(LQ�VFK|QHV�0lGHO��:DO]HU 0DUWLQ�1RWHQ���� ���(LQ�6RKQ�GHV�9RONHV ��(V�VWDQG�PHLQH�:LHJH +HLQULFK�3IHLO ������������������(LQ]XJV�0DUVFK 0DUWLQ�1RWHQ ���(OHQG�XQG�+XQJHU 7�5RWHU�5DNHWHQPDUVFK x�'LH�5RWHQ�5DNHWHQx�(GXDUG�)XWUDQ�x�0D[�-HQVHQ ���I������I���'RN����
(PSRU�]XP�/LFKW ���Ä(UO|VXQJ³��6FK|QODQN� x�'DV�LVW�GDV�/LHG�YRPWlJOLFKHQ�%URW x�6FK|QODQNx�-|UJ�0DJHU ��������
(URLND x�/XGZLJ�Y��%HHWKR�YHQ�����6\PSKRQLHx�/HQLQRUFKHVWHU ���
'LH�HUVWH�/LHEH��:DO]HU 0DUWLQ�1RWHQ ���(UVWHU�0DL��0DUVFK� 3��*HL�OHU ������������������(U]JHELUJLVFKHU�7XUQHUPDUVFK ���(U]KHU]RJ�$OEUHFKW�0DUVFK ���(V�IOLHJHQ�VWRO]�GLH�)DKQHQ ���(V�JHKW�EHL�JHGlPSIWHU�7URPPHO�.ODQJ 0DUWLQ�1RWHQ���� ���(V�LVW�EHVWLPPW 0DUWLQ�1RWHQ���� ���(V�LVW�HLQ�5HLV�HQWVSUXQJHQ >��0DUWLQ�1RWHQ����@ ���(V�TXlOW�VLFK�GHU�0X�VFKLN 7�7UDNWRUHQNRORQQH 'DV�5RWH�6SUDFKURKU ��������
(V�VWDQG�PHLQH�:LHJH 7�(LQ�6RKQ�GHV�9RONHV +HLQULFK�3IHLO ������������������(V�]LHKW�GLH�5RWH�« 7�-XQJIURQWPDUVFK7�(V�]LHKW�GLH�5RWH�*DU�GH7�(V�]LHKW�GHU�5RWH)URQWEXQG

x�$QGUHDV��+RIHU�/LHGx�'LH�$UEHLWVPlQQHU ����������������������
���*DUGH ������GHU�5RWH�)URQWEXQG ���(V�]RJ�HLQ�+LWOHUPDQQ ��������(V�]RJ�HLQ�5HJLPHQW�YRQ6DFKVHQODQG�KHU 7�(V�]RJHQ�HLQVW�6ROGD�WHQ (V�]RJ�HLQ�5HJLPHQWYRQ�8QJDUODQG�KHUDXI ���
(V�]RJ�HLQ�5HJLPHQW�YRQ6RZMHWUX�ODQG�KHU 7�(V�]RJHQ�HLQVW�6ROGD�WHQ (V�]RJ�HLQ�5HJLPHQWYRQ�8QJDUODQG�KHUDXI ��������
(V�]RJ�HLQ�5HJLPHQW�YRQ8QJDUODQG�KHUDXI (V�]RJHQ�HLQVW�6ROGD�WHQ ���
(V�]RJ�HLQ�5RWJDUGLVWKLQDXV 7�(V�]RJ�HLQ�5RWJDUGLVWKLQDXV :LH�LVW�GLH�7UHQQXQJGRFK�VR �������������I���������������I����������
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(V�]RJHQ�HLQVW�6ROGDWHQ ��(V�]RJHQ�HLQVW�6ROGD�WHQ�YRQ�6RZMHWUX�ODQGKHU��(V�]RJ�HLQ�5HJLPHQWYRQ�6RZMHWUX�ODQG�KHU��(V�]RJ�HLQ�5HJLPHQWYRQ�6DFKVHQODQG�KHU

x� (V�]RJ�HLQ�5HJL�PHQW�YRQ�8QJDUODQGKHUDXI �������������

(V�]RJHQ�HLQVW�6ROGDWHQYRQ�6RZMHWUX�ODQG�KHU ��(V�]RJHQ�HLQVW�6ROGD�WHQ (V�]RJ�HLQ�5HJLPHQWYRQ�8QJDUODQG�KHUDXI ����������'RN����
)DKQHQOLHG 8QWHU�GHU�)DKQH�VFKUHLWHQZLU 0D[�%DUWKHO��16� ���
)DQIDUHQPDUVFK >��0DUWLQ�1RWHQ���@ ����������'LH�)DKQH�KRFK +RUVW�:HVVHO�/LHG >��0DUWLQ�1RWHQ@ ����������$EE����)DKU�ZRKO�'X�5RWJDUGLVW 7�'HU�MXQJH�7DPERXW 3ROL]HLDQJDEH ���)DYRULW�6KLPP\ 0DUWLQ�1RWHQ��� ���)HLQGOLFKH�6W�UPHGXUFK]LHKHQ�GLH�/�IWH 7�:DUVFKDZMDQND x�:DFODZ�6ZLHFLFNL��0DUVFK�GHU�=XDYHQ�����x�>��0DUWLQ�1RWHQ����@

�����������I�������������������������������������������II������II����������)HOLFLWDV�/lQGOHU 0DUWLQ�1RWHQ��� ���)HVFKH�0DGHOQ��0DUVFK 0DUWLQ�1RWHQ��� ���)HVWJUX���0DUVFK 0DUWLQ�1RWHQ��� ���)HVW�2XYHUW�UH 0DUWLQ�1RWHQ��� ���)HVWWDJV�0RUJHQJUX��5HY� 0DUWLQ�1RWHQ���� ���
'HU�)HVW]XJ��0DUVFK 0DUWLQ�1RWHQ���� ���)LQQOlQG��5HLWHU�0DUVFK 0DUWLQ�1RWHQ���� ���)OLHJHUOLHG ���)ORWWH�5HLWHU��0DUVFK 0DUWLQ�1RWHQ���� ���)UDQ]|VLVFKH�1DWLRQDOK\PQH ���IUHLH�6WDDW��GHU ��:LU�OHEHQ�MHW]W�LQ�HLQHP�IUHLHQ�6WDDWH �����'RN�����)UHLH�7XUQHU 6.�/DXVD�'UHVGHQ �������������)UHLKHLW��GLH�LFK�PHLQH��0DUVFK 0DUWLQ�1RWHQ���� ���)UHLKHLW�HLQH�*DVVH��GHU ��9RU¶P�)HLQG�VWDQG�LQ�5HLK'HU�)UHLKHLW�0RUJHQURW ��,P�2VWHQ�JO�KW�GHU�MXQJH�7DJ)UHLKHLW�RGHU�7RG ��%U�GHU��VHKW�GLH�URWH�)DKQH�GLH�URWH�)DKQHZHKW�HXFK�N�KQ�YRUDQ�)UHL�EXQJHQ����6W�FNH� 0DUWLQ�1RWHQ�������� ��)UHXQGVFKDIWVNOlQJH��3RORQDLVH 0DUWLQ�1RWHQ��� ���)ULHGHQVERWHQ�2XYHUW�UH 0DUWLQ�1RWHQ ���
)ULVFK�DXI 7XUQHU�+XSHQ�&KRU ���)ULVFK�DXI��)ULVFK�DXI���� 7�$XI��DXI��]XP�.DPSI ���)ULVFK�DXI��LKU�%U�GHU�GHU�.ULHJ�LVW�DXVHUNRUHQ 7�$XI��DXI��]XP�.DPSI ���
)ULVFK�DXI��0DUVFK 0DUWLQ�1RWHQ ���)ULVFK�DXI��PHLQ�9RON 7�)ULVFK�DXI��PHLQ�9RON x�*HRUJ�+HUZHJKx�>��0DUWLQ�1RWHQ����@ �������������������������������)ULVFK�DXI�PHLQ�9RON]XP�.DPSI�VLQG�ZLUJHERUHQ 7�$XI��DXI��]XP�.DPSI ���
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)ULVFK�DXI�]XP�.DPSIZRKO�DXVHUNRUHQ 7�$XI��DXI��]XP�.DPSI ���
)ULVFK�DXI�]XP�.DPSI�6WUHLW 7�$XI��DXI��]XP�.DPSI ���II�
)ULVFK�GUDXI�ORV��0DUVFK 0DUWLQ�1RWHQ��� ���)ULVFKHV�/HEHQ��0DUVFK 0DUWLQ�1RWHQ�� ���)ULVFK�YRUDQ��0DUVFK 0DUWLQ�1RWHQ��� ���)ULW]�.|UQHUVFKHU�5LHJHQPDUVFK ���)URKH�+HLPNHKU�0DUVFK 0DUWLQ�1RWHQ��� ���
)URKVLQQ�0DUVFK 0DUWLQ�1RWHQ���� ���)U�KOLQJ�QDKW�PLW�%UDX�VHQ��GHU x�0HQGROVVRKQ�%DUWK���$ODUP� ���
)U�KOLQJV�(LQ]XJ 0DUWLQ�1RWHQ���� ���)U�KOLQJVJUX���0DUVFK 0DUWLQ�1RWHQ���� ���)�U�GLH�6RZMHWPDFKW 6LELULHQV�1RW�XQG�/HLG x�UXVV��6ROGDWHQOLHGx�'DV�5RWH�6SUDFKURKU ��������I������
)�UQ�.DPSI�XPV�9DWHU�ODQG�VHLQV�ZLU�JHERUHQ 7�$XI��DXI��]XP�.DPSI ��������
)�U�MHGHQ�ZDV��3RWSRXUUL 0DUWLQ�1RWHQ ���*DVOLHG�PLW�.Q�SSHO�FKHQ ���
*HEXUWVWDJV�0DUVFK 0DUWLQ�1RWHQ ���*HIlQJQLVOLHG ��$XI�XQG�QLHGHU�JHKW�GLH�6RQQH ��������*HP�WVZHFNHU��:DO]HU 0DUWLQ�1RWHQ���� ���*H\HUV�VFKZDU]H�+DX�IHQ��GHV ��:LU�VLQG�GHV�*H\HUV�VFKZDU]H�+DXIHQ��KHLDRKR� ��������I�
*LRYLQH]]D LWDOLHQLVFKH�)DVFKLVWHQ ��������I�*O�FNDXI��0DUVFK 0DUWLQ�1RWHQ���� ���*O�FN�DXI��'HU�6WHLJU�NRPPW��0DUVFK 0DUWLQ�1RWHQ���� ���'LH�*ROGIHH��.RQ]��:DO]HU 0DUWLQ�1RWHQ ���*RQGHOLHU�0DUVFK������ 0DUWLQ�1RWHQ���� ���'DV�*RWWORVHQOLHG 5RWHU�:HGGLQJ ���*UHQ]MlJHU�0DUVFK 0DUWLQ�1RWHQ���� ���*UX��DQ�.HKO�5KHLQOlQGHU 0DUWLQ�1RWHQ��� ���*UX��DQ�0HHUVEXUJ��0DUVFK 0DUWLQ�1RWHQ���� ���*UX��DXV�0��%UDYRXU�0DUVFK 0DUWLQ�1RWHQ��� ���*UX��DXV�7LURO��/LHG 0DUWLQ�1RWHQ��� ���*U��H�D�G��+HLPDW��0DUVFK 0DUWLQ�1RWHQ���� ���'LH�JXWH�DOWH�=HLW��3RWS� 0DUWLQ�1RWHQ���� ���'HU�JXWH�.DPHUDG��0DUVFK 0DUWLQ�1RWHQ���� ���*XWHU�0RQG *XWHU�0RQG �+DOOHOXMD��VFK|QHU�0RUJHQ��&KRUDO 0DUWLQ�1RWHQ��� ���+DPEXUJV�-XQJ�6SDUWDNXVOLHG ��,Q�+DPEXUJ�ILHO�GHUHUVWH�6FKX� �������������������������������������+DPPHU�XQG�6LFKHO ��.HQQVW��%UXGHU��GHQ�%XQG�GX ��������+HFNHUOLHG��GDV ��'UHLXQGGUHL�LJ�-DKUH+HLGHQU|VOHLQ �+HLO�GLU�LP�6LHJHUNUDQ] �+HLO�+LWOHU��'HXWVFKODQG�HUZDFKH��0DUVFK �����$EE����
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+HLO�+LWOHU��'LU���6��$��/LHG� ���'DV�KHLOLJH�)HXHU ���+HLPDW��V��H�+HLPDW��(QJO��9ROVNOLHG 0DUWLQ�1RWHQ��� ���'HU�KHLPOLFKH�$XIPDUVFK�JHJHQ�GLH�6RZMHWXQLRQ (ULFK�:HLQHUW ���+HUDXV�]XP�%�UJHUNULHJ ��:LU�VLQG�GLH�HUVWH5HLKH 3ROL]HLDQJDEH ���
+HU�]X�XQV ��3UROHWHQ��GLH�LKU�LQ�5HLK¶�XQG�*OLHG ��������I������+HU]EOlWWFKHQ�0D]XUND 0DUWLQ�1RWHQ��� ���+HU]OLHEFKHQ�0DUVFK 0DUWLQ�1RWHQ���� ���+LHU�LP�2UW�LVW�HLQ�*H�ULFKW 7�'DV�:HEHUOLHG7�'DV�%OXWJHULFKW ��������
+LQDXV�LQ�GLH�)HUHQ��0DUVFK 0DUWLQ�1RWHQ���� ���+LQDXV�]XP�.DPSI��]XP.DPSI�I�UV�9DWHUODQGVLQG�ZLU�JHERUHQ 7�$XI��DXI��]XP�.DPSI ���
+RFK 0DUWLQ�1RWHQ��� ���+RFK�GLH�(KUHQZDFKH��0DUVFK 0DUWLQ�1RWHQ��� ���+RFK��5RW�)URQW ��5RW�)URQW��5RW�)URQW��HUW|QHW ��������I������+RFK�VROO�HU�OHEHQ 0DUWLQ�1RWHQ��� ���+RFK�9RJWODQG��0DUVFK 0DUWLQ�1RWHQ���� ���'LH�+RIWURPSHWHU��0DUVFK 0DUWLQ�1RWHQ���� ���+RKHQIULHGEHUJHU�0DUVFK >��0DUWLQ�1RWHQ@ ������������$P�+ROGHUVWUDXFK��/LHG 0DUWLQ�1RWHQ���� ���+ROG�WKH�IRUW ��)UHLKHLW�RGHU�7RG ��������+|O]�/LHG ��0D[�+|O]�/LHG+XUUD��KXUUD��(V�OHE¶QGLH�GHXWVFKHQ�%U�GHU� 7�$XI��DXI�]XP�.DPSI ([WUD�6WU� ���
+RUVW�:HVVHO�/LHG ��'LH�)DKQH�KRFK >��0DUWLQ�1RWHQ@ �������I������I�+RUVW�:HVVHO�0DUVFK +RUVW�:HVVHO�/LHG�L��7ULR >��0DUWLQ�1RWHQ@ ���������$EE����+|UW�LKU�+HUUHQ��OD�W�HXFK�VDJHQ ���+XQGHUWVFKDIWHQOLHG� ��6LHK��VHKW��GXUFK�GLH6WUD�HQ x�0DLOlQGHU�$UEHLWHUXP�����x�5DIIDHO�2IILGDQLx�'LH�5RWH�*DUGHx�/LHG�GHU�5RWHQ�3LR�QLHUHx�'DV�LVW�GHU�5RWH�)U�

�����������������������������������������
+XQJHU�LQ�DOOHQ�*DVVHQ 7�/LHG�GHU�3UROHWDULVFKHQ+XQGHUWVFKDIWHQ %ODXlXJOHLQ��HV�PX�ODVVHQ ��������������'RN��������I������+\PQH�G��7XULQHU�6WX�GHQWHQ ,WDOLHQLVFKHV�%ROVFKH�ZLVWHQOLHG ��������
+\PQXV ��%U�GHU��]XU�6RQQH ����������������������I���������������,FK�KDE�PHLQ�*HOG�EHLP9RONVHQWVFKHLG�YHUOR�UHQ� 3UROHWDULVFKHV�6HOEVW�VFKXW]OLHGHV �$NWXDOLVLHUXQJ�QDFKGHP�5)%�9HUERW� ���
,FK�KDE�YLHO�%OXW�LQ.RQQHUVUHXWK�YHUORUHQ� 3UROHWDULVFKHV�6HOEVW�VFKXW]OLHGHV �$NWXDOLVLHUXQJ�QDFKGHP�5)%�9HUERW� ���
,FK�KDWW¶�HLQHQ�.DPHUDGHQ ���I�,FK�]LHKH�PHLQH�6WUD�H x�:LU�VLQG�GLH�HUVWH5HLKH ���
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,ORQD�2XYHUW�UH 0DUWLQ�1RWHQ��� ���,P�GHXWVFKHQ�/DQG�PDU�VFKLHUHQ�ZLU 7�$UJRQQHUZDOG�XP0LWWHUQDFKW ��16�)DVVXQJ� ���
,P�IHVWHQ�7ULWW��0DUVFK 0DUWLQ�1RWHQ ���,P�-DQXDU�XP�0LWWHU�QDFKW 7�%�[HQVWHLQOLHG7�6FKDOPHLHQ�0DUVFK1U��� x� $UJRQQHUZDOG�XP0LWWHUQDFKW�NRPPXQ��)DVVXQJ� �����������������I���������������I���������������,P�.XUVDDO��:DO]HU 0DUWLQ�1RWHQ���� ���,PPHU�VFKQHLGLJ�0DUVFK 0DUWLQ�1RWHQ��� ���
,PPHU�9RUZlUWV ���I������,P�2VWHQ�JO�KW�GHU�MXQJH7DJ 7�'HU�)UHLKHLW�0RUJHQURW x�&DUO�*UDPx�>��0DUWLQ�1RWHQ����@ ��������������������������,Q�EODXHQ�.LWWHOQ�XQGIHVWHP�7ULWW 7�.DPSIEHUHLW ���
,Q�)UDQNUHLFK�VLQG�YLHOHJHIDOOHQ /HXQDOLHG ��������
,Q�+DPEXUJ�ILHO�GHUHUVWH�6FKX� 7�+DPEXUJV�-XQJ�6SDUWDNXVOLHG x�%HL�:DWHUORR��GD�ILHOGHU�HUVWH�6FKX�x�+HU]RJ�Y��2HOV �������������������������������������
,Q�0�QFKHQ�VLQG�YLHOH�JHIDOOHQ ,Q�)UDQNUHLFK�VLQGYLHOH ��������
,Q�5HLK¶�XQG�*OLHG��0DUVFK 0DUWLQ�1RWHQ��� ���,QWHUQDWLRQDOH��GLH :DFKW�DXI��YHUGDPPWH x�$G��GH�*H\WHUx�5RW�)URQW�PDUVFKLHUW�)�&��:HLVNRSI�x�>��0DUWLQ�1RWHQ����@

�������������������������������������������������������I�����I�����������������������������II��������������������II������I�����II������II����������I������II���������������,QWHUQDWLRQDOH��GLH +��/DQJH��I�U�6FKDO�PHLHQ� ���
,QWHUQDWLRQDOH��GLH 5RW�)URQW�PDUVFKLHUW x�)�&��:HLVNRSI ��������,QWHUQDWLRQDOH��GLH 1XQ�UHFNW�HPSRU�GHV x�'LHGHULFKVx�'LH�,QWHUQDWLRQDOH �������������
,QWHUQDWLRQDOHU�0DUVFK ���,VDEHOOD�:DO]HU 0DUWLQ�1RWHQ ���,WDOLHQLVFKHV�%ROVFKH�ZLVWHQOLHG 9RQ�GHU�EOXWEHIOHFNWHQ�(UGH�KDW�HLQ�6FKUHL�VLFKORVJHUXQJHQ� �����������������I�����������-D��HLQPDO�ZDU�VLH�ZLUN�OLFK�]X�(QGH 'DV�QHXH�5�)�%��/LHG ���
-lJHUOHEHQ 0DUWLQ�1RWHQ���� ��-lJHU�0DUVFK 0DUWLQ�1RWHQ�� �������-HVXV�PHLQH�=XYHUVLFKW 0DUWLQ�1RWHQ���� ���-HW]W�NRPPW�GLH�=HLW��GD��LFK�ZDQGHUQ�PX��0DUVFK 0DUWLQ�1RWHQ���� ���
-XEHO�0DUVFK 0DUWLQ�1RWHQ��� ���-XEHO�2XYHUW�UH 0DUWLQ�1RWHQ���� ���-XELOlXPV�0DUVFK 0DUWLQ�1RWHQ�� ��������
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-XELOlXPVPDUVFK�G��9RUWXUQHUVFKDIW�D�7�X�6S�9������ ���-XJHQGPDUVFK ��'LH�LKU�DUEHLWHW��YRUZlUWV-XQJH�*DUGH ��:LU�VLQG�GLH�HUVWH�5HL�KH ���
-XQJH�*DUGH�PDUVFKLHUW�GLH ��7UXSSHQOLHG�GHUÄ-XQJHQ�*DUGH³ ��������
MXQJH�7DPERXU��GHU $XI��MXQJHU�7DPERXU�VFKODJH�HLQ $XI��NOHLQHU�7DPERXU�VFKODJH�HLQ ���������������������������I�-XQJIURQWOLHG ��5RW�)URQW��)UHL�%DKQ� +HOPXW ���I�-XQJIURQWPDUVFK ��(V�]LHKW�GLH�5RWH�«-XQJVWXUPOLHG ��5RW�)URQW��)UHL�%DKQ� +HOPXW �������������-X[�*DORSS 0DUWLQ�1RWHQ���� ���.DPHUDGVFKDIWV�0DUVFK 3��*HL�OHU ��������.DPSIEHUHLW ��,Q�EODXHQ�.LWWHOQ�XQG�IHVWHP�7ULWW ���.DPSIOLHG :LU�VWDQGHQ�LPÄ9RUZlUWV³ 'DV�5RWH�6SUDFKURKU ��������
.DPSIOLHG�GHU�0DLOlQ�GHU�$UEHLWHU ��6LHK��GXUFK�GLH�6WUD��HQ�PLW�IHVWHP�6FKULWW.DPSIOLHG�GHV�M�GLVFKHQ3UROHWDULDWV ��%U�GHU��ZLU�VWHKHQJHVFKORVVHQ UXVV��0HORGLH �������������
.DPSIOLHG�JHJHQ�GDV�5)%�9HUERW ���.DYDOLHU�*DORSS 0DUWLQ�1RWHQ��� ���.HQQVW��%UXGHU��GHQ%XQG�GX 7�.HQQVW��%UXGHU��GHQ%XQG�GX7�+DPPHU�XQG�6LFKHO x�%HUQGW�*|W]x�5RVHQWKDOx�UXVVLVFKHU�0LOLWlU�PDUVFK

��������
.LHOHU�'HHUQV��GH :HW�M��QLFK�ZR�.LHO�OLJJW" ���.ODJH �NOHLQH�7URPSHWHU��GHU 9RQ�DOO�XQVHUQ�.DPHUD�GHQ 9RQ�DOOHQ�.DPHUDGHQ �������������II�����II���'RN���������������I������I����������II������'HU�NOHLQH�7URPSHWHU�0DUVFK +��/DQJH ��������.RPPXQLVWHQ�DXI�GHU5HLV¶ .RPPXQLVWHQ�DXI�GHU5HLV¶ ��6R]LDOLVWHQ�DXI�GHU5HLV¶��6WXGLR�DXI�GHU�5HLV¶ ����������������������
NRPPXQLVWLVFKH�&DUPDJQROH��GLH ��������NRPPXQLVWLVFKH�0DUVHLOODLVH��GLH���1XQ�VW�U]W�GLH�:HOW�LQ�VLFK�]XVDPPHQ.RPVRPRO]HQOLHG ��:LU�VLQG�GLH�.RPVRPRO]HQ ���.|QLJVHHU�/lQGOHU��6FKXKSODWWOHU���:DO]HU 0DUWLQ�1RWHQ���� ���.RQ]HUW�0DUVFK�QDFK�0RW�Y��5��:DJQHU 0DUWLQ�1RWHQ���� ���/DQGMlJHU�0DUVFK 0DUWLQ�1RWHQ���� ��/DQGZLUWVFKDIW�XQG�,Q�GXVWULH ��hEHUDOO�.RPVRPRO x�'DV�URWH�6SUDFKURKU��6RZMHW��.RPVRPRO�]HQOLHG �������������
/DQJ��ODQJ�LVW�HV�KHU��0DUVFK 0DUWLQ�1RWHQ���� ���/DQJVDP�EHZHJW�VLFKGLH�=HLW x�9RUZlUWV�*HQRVVHQLP�*OHLFKVFKULWWx�%U�GHU��]XU�6RQQH�]XU�)UHLKHLW

���
/lWLWLD�0DUVFK 0DUWLQ�1RWHQ��� ���/HJW�DQ��*HEW�)HXHU ���I�
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
/HLFKWHU�:DO]HU 0DUWLQ�1RWHQ���� ���/HLS]LJHU�)HVWPDUVFK 0DUWLQ�1RWHQ�� ���/HQLQV�/LHEOLQJVOLHG /HQLQRUFKHVWHU ��I�/HQ]�XQG�/LHEH��*DYRWW�,QWHUPH]]R 0DUWLQ�1RWHQ���� ���/HXQDOLHG ��%HL�/HXQD�VLQG�YLHOH�JHIDOOHQ/LEHOOHQVSLHO��*DORSS 0DUWLQ�1RWHQ��� ���'DV�/LHEHQ�EULQJW�JUR�¶�)UHXG��0DUVFK 0DUWLQ�1RWHQ���� ���'LH�/LHEH�]XP�7DQ]��:DO]HU 0DUWLQ�1RWHQ���� ���/LHG�DXI�GLH�5RWH�$UPHH ��������/LHG�GHU�%DXPZROOSIO�FNHU ���'DV�/LHG�GHU�%UDXW 0DUWLQ�1RWHQ ���/LHG�GHU�%ULJDGH�(KUKDUGW���(KUKDUGW�/LHG/LHG�GHU�-XJHQG ��'HP�0RUJHQURW�HQWJHJHQ �������������������������������������/LHG�GHU�3UROHWDULVFKHQ+XQGHUWVFKDIWHQ��GDV ��+XQJHU�LQ�DOOHQ�*DV�VHQ %ODXlXJOHLQ��HV�PX�ODVVHQ ��������I�����II��'RN��������I������/LHG�GHU�3UROHWHQ 2UJHVFK��YRU�HXUHQ�*H�ZHKUHQ ��%U�GHU��]XU�6RQQH ���
/LHG�GHU�5HYROXWLRQ �����3E���/LHG�GHU�5RWHQ�$UPHH��0DUVFK .DXP��%UHPHQ� ���/LHG�GHU�URWHQ�/XIWIORWWH ��:LU�VLQG�JHERUHQ��7DWHQ�]X�YROOEULQJHQ/LHG�GHU�5RWHQ�3LRQLHUH ��6LHK��VHKW��GXUFK�GLH�6WUD�HQ ���/LHG�GHU�VFKZDU]HQ+XVDUHQ +DPEXUJV�-XQJ�6SDUWDNXV�/LHG ���
/LHGHU�0DUVFK >0DUWLQ�1RWHQ�"@ �������������/LHG�KRFK 0DUWLQ�1RWHQ��� ���/LHG�KRFK��0DUVFK 0DUWLQ�1RWHQ��� ���/LHG�YRQ�GHU�5RWHQ�$U�PHH��GDV ��:HU�PDFKW�GLH�JDQ]H:HOW�HU]LWWHUQ 0D[�0lQQOHLQ ��������I�
/LQNV��OLQNV��OLQNV��OLQNV�GLH�7URPPHOQ�ZHUGHQJHU�KUW 7�'HU�5RWH�:HGGLQJ x�+DQQV�(LVOHUx�(ULFK�:HLQHUW �����������������I����������
/LQNV��OLQNV��OLQNV��]ZHL�GUHL 7�/LQNV�3LRQLHU ���
/LQNV�3LRQLHU ��/LQNV��OLQNV��OLQNV��]ZHL��GUHL ���/REH�GHQ�+HUUHQ��&KRUDO 0DUWLQ�1RWHQ��� ���/XVWLJH�%U�GHU��*DORSS 0DUWLQ�1RWHQ���� ���/�W]RZV�ZLOGH��YHUZH�JHQH�-DJG 6ROGDWHQ�GHU�:HOWUHYR�OXWLRQ ���
0DFKW�GHU�0XVFKLNVHLQHQ�%XFNHO 7�0DUXVVMD7�0DUXVMD x�UXVV��6ROGDWHQ�6FKHU]OLHG����:.�x�+HOPXW�6FKLQNHO��GW�� �������������0DLHQWUDXP�:DO]HU 0DUWLQ�1RWHQ���� ���0DLOlQGHU�$UEHLWHUPDUVFK���6LHK�GXUFK�GLH�6WUD�HQ ���0DQFKHV�/LHG�K|UW¶�LFKHLQVW�LQ�GHU�$UEHLWHU.UHLV 7�'XELQXVFKND UXVV��Ä$UEHLWHUOLHG³�R�Ä%DXHUQOLHG³ �������������I�����
0DSLPL�7ZR�6WHS 0DUWLQ�1RWHQ���� ���0lUNLVFKH�+HLGH��PlUNLVFKHU�6DQG��0DUVFK �����$EE����0DUVFK�GHU����.DPHUDGVFKDIW 6.�5)%�%HUOLQ �������������0DUVFK�GHU�5RWHQ�$UPHH ������������������
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
0DUVFK�GHU�VFKZHL]HUL�VFKHQ�)UHLEXUJHU�6FK�W�]HQ x�-DFTXHV�9RJW��5RWH�)DKQH��GLH��5RWHU�)URQWNlPSIHU�0DUVFK

���
0DUVFK�GHU�=XDYHQ ��:DUVFKDZMDQND ���0DUVFK�� �������0DUVFK�� 7�'LH�5RWH�*DUGHx�6LHK��VHKW��GXUFK�GLH6WUD�HQ ��I�����������I�
0DUVFK�� ��'LH�0DUVHLOODLVH 0DUWLQ�1RWHQ���� ���'LH�0DUVHLOODLVH x�$UEHLWHUPDUVHLOODLVHx�(LQ�IHVWHU�%XQGx�'LH�NRPPXQLVWLVFKH0DUVHLOODLVHx�5RW�)URQW

�������������II�����I�������������������������
0DUVHLOODLVH��GLH :LH�ODQJH�9|ONHU x�(ULFK�0�KVDP �������������������0DUWLQV�)DQIDUH 0DUWLQ�1RWHQ���� ���0DUXVMD���0DUXVVMD ��0DFKW�GHU�0XVFKLN�VHLQHQ�%XFNHO �������������0DVFKLQHQVW�UPHUOLHG ��:HK��ZHK��ZHK�XQG�ZHK �������������0D�QDKPH��GLH %HUWROW�%UHFKW ���0DWURVHQ�*DORSS 0DUWLQ�1RWHQ���� ���0DWURVHQ�5KHLQOlQGHU 0DUWLQ�1RWHQ��� ���0D[�+|O]�/LHG ��3UROHWDULVFKHV�6HOEVWVFKXW]OLHG �������������I���������������0D[LP�*RUNL��0DUVFK� 3��*HL�OHU ��������II������0HLQ�,GHDO��*DYRWWH 0DUWLQ�1RWHQ��� ���0HLQ�,GHDO��:DO]HU 0DUWLQ�1RWHQ��� ���0HLQ�OLHE��0�WWHUOHLQ��/LHG 0DUWLQ�1RWHQ��� ���0HLQ�7UDXP��:DO]HU 0DUWLQ�1RWHQ��� ���0HORGUDP��/LHG��PRGHUDWR� ���I������0HULGD�7ZR�6WHS��*DORSS 0DUWLQ�1RWHQ���� ���0LW�IHVWHP�7ULWW��0DUVFK 0DUWLQ�1RWHQ���� ���0LW�IODWWHUQGHQ�)DKQHQ 0DUWLQ�1RWHQ���� ���0LW�IULVFKHP�0XW��5HYHLOOH 0DUWLQ�1RWHQ��� ���0LW�IULVFKHP�0XW�]XP�=LHO 0DUWLQ�1RWHQ��� ���0LW�KHOOHP�.ODQJ��0DUVFK 0DUWLQ�1RWHQ���� ���0LW�NOLQJHQG��6SLHO��0DUVFK 0DUWLQ�1RWHQ���� ���0LW�5XFN�XQG�=XFN��0DUVFK 0DUWLQ�1RWHQ��� ���0RQGVFKHLQ�:DO]HU 0DUWLQ�1RWHQ��� ���0RUJHQURW�HQWJHJHQ�GHP 7�/LHG�GHU�-XJHQG7�/LHG�GHU�.LQGHU ��$QGUHDV�+RIHU�/LHG �������������������������������������0�OOHUOLHGHU��0DUVFK 0DUWLQ�1RWHQ���� ���'LH�0�KOH�LP�:DOGH��,G\OOH 0DUWLQ�1RWHQ���� ���0�QFKHQHU�7XUQIHVWPDUVFK 0DUWLQ�1RWHQ���� ��0�QFKHQOLHG RKQH�7H[WQHQQXQJ ���II������0XVLNDOLVFKHU�%LOGHUERJHQ��3RWSRXUUL 0DUWLQ�1RWHQ��� ���0XVLNDOLVFKH�6SLHOVDFKHQ 0DUWLQ�1RWHQ��� ���0XVLN�I�U�GLH�DOOJHP��)UHL�EXQJHQ��7HLO����� ���'LH�0XVLN�NRPPW��0DUVFK 0DUWLQ�1RWHQ���� ���
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
0X��L�GHQQ 0X��L�GHQQ >��0DUWLQ�1RWHQ���@ �������������1DFK�EHNDQQWHQ�:HLVHQ 0DUWLQ�1RWHQ ���'HU�QHXH�6WHUQ (ULFK�:HLQHUW ���1LFKW�*HUHGHQ��QLFKW�*HVFKUHL ���1LJJHUVRQJ ���1L[HQ�5HLJHQ ��������1RUZHJLVFKHU�$UEHLWHUPDUVFK���7DNW��7DNW��$XI�7DNW�KDEW�DFKW ������������������1XQ�OHE¶�ZRKO��GX�NOHLQH�*DVVH 0DUWLQ�1RWHQ���� �1XQ�UHFNW�HPSRU�GHV ��'LH�,QWHUQDWLRQDOH x�'LHGHULFKV �������������1XQ�VW�U]W�GLH�:HOW�LQVLFK�]XVDPPHQ ��NRPPXQLVWLVFKH�0DU�VHLOODLVH��GLH x�'LH�0DUVHLOODLVHx�'HPMDQ�%MHGQ\��0D[%DUWKHO� �������������II�
1X�GRUIHU�0DUVFK 0DUWLQ�1RWHQ��� ���2�GX�IU|KOLFKH 0DUWLQ�1RWHQ���� ���2HOV��+HU]RJ�Y� ��%HL�:DWHUORR��GD�ILHO�GHU�HUVWH�6FKX� ���2UJHVFK��YRU�HXUHQ�*H�ZHKUHQ 7�/LHG�GHU�3UROHWHQ ��%U�GHU��]XU�6RQQH ���
2�7DQQHQEDXP�>/LHG@ 7�2�7DQQHQEDXP >��0DUWLQ�1RWHQ����@ ��������2XYHUW�UH����� 7VFKDLNRZVN\ ���'HU�3DSSHQKHLPHU��$UPHH�0DUVFK 0DUWLQ�1RWHQ��� ���3DUDGH�0DUVFK 0DUWLQ�1RWHQ��� ���3DUDGHPDUVFK 0DUWLQ�1RWHQ��� ���3DXNHQPDUVFK�PLW�$XWRIDQIDUHQ ���3HUOHQ�:DO]HU 0DUWLQ�1RWHQ��� ���3LHURWW�0DUVFK 0DUWLQ�1RWHQ���� ���3LRQLHUPDUVFK ���3LURW�0DUVFK ��������3UHX�HQV�*ORULD��0DUVFK 0DUWLQ�1RWHQ���� ���3UROHWDULVFKH�)HVWRXYHUW�UH�Ä����³ )LFKWH�%OlVHUFKRU ���3UROHWDULVFKHV�6HOEVW�VFKXW]OLHG ��:HU�ZLOO�PLW�XQV�«]LHKQ��ZHQQ�«�NRP�PDQGLHUW ���I����������������������������������I���'RN����������3UROHWH�LVW�5XKP��.DPH�UDGHQ 7�3UROHWH�LVW�5XKP VFKZHGLVFK ����������������������3UROHWHQ��GLH�LKU�LQ�5HLK¶XQG�*OLHG 7�+HU�]X�XQV 'HU�)UHLKHLW�HLQH�*DV�VH���Ä9RUP�)HLQG�VWDQGLQ�5HLK¶�XQG�*OLHG³� ��������I������
3UROHWHQ��LKU�VFKXIWHW�I�UZHQLJ�/RKQ x� 7UXSSHQOLHG�GHUÄ-XQJHQ�*DUGH³ x�Ä-XQJH�*DUGH³x�+HUEHUW�.OH\H �������������
3UROHWHQIUDXQ�PDUVFKLH�UHQ 7� $UEHLWHUIUDXHQOLHG 'DV�5RWH�6SUDFKURKU ���
5DFKH��9|ONHU��5DFKH�'LH�)�UVWHQ�XQG�GLH3IDIIHQ ��+HFNHUOLHG ���
'DV�5HFKW�GHU�0HQVFKKHLW XQEHNDQQW ���5HLFKVEDQQHU�0DUVFK ���5HLWHUOXVW��0DUVFK 0DUWLQ�1RWHQ���� ���5LJDQR�0DUVFK 0DUWLQ�1RWHQ���� ���5REEHVSLHUUH�2XYHUW�UH x� +HQU\�/LWROIIx� /HQLQRUFKHVWHU ��I�
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
5REHUW�%OXP�/LHG 'HU�ÄIUHLH³�6WDDW ���5RWH�$UPHH��GLH ��:HL�HV�*HVLQGHO�XQG�DGOLJH�%UXW �������������5RWH�)DKQH��GLH ��'HV�9RONHV�%OXW�YHUVWU|PW�LQ�%lFKHQ5RWH�)DKQH��GLH��0DUVFK����5RWHU�)URQWNlPSIHU�0DUVFK ��������5RWH�)DKQHQ�KHUDXV���0DUVFK� 3��*HL�OHU ��������5RWH�)DXVW�DOV�=HLFKHQDP�SXUSXUURWHQ�%DQG 7�/LHG�GHU�SURO��+XQGHUW�VFKDIWHQ ���
'HU�URWH�)HXHUZHKUPDQQ (ULFK�:HLQHUW ���5RWH�)OLHJHU ��:LU�VLQG�JHERUHQ�7DWHQ�]X�YROOEULQJHQ5RWH�)OLHJHU�/LHG��GDV ��/LHG�GHU�URWHQ�/XIWIORWWH ���I�5RWH�)URQW�PDUVFKLHUW�GLH x�:LU�ODVVHQ�QLHPDOV�XQVYHUELHWHQx�(V�]LHKW�GLH�5RWH�*DUGHx�(V�]LHKW�GHU�5RWH)URQWEXQG

x�'LH�6W�UPHUx�5RW�)URQW�6LJQDO ������������������
'DV�URWH�)ORWWHQOLHG ���5RWH�*DUGH��GLH ��6LHK��VHKW��GXUFK�GLH6WUD�HQ x�0DUVFK�� ����������������������������������I����������������5RWH�-XQJIURQW��0DUVFK� +��/DQJH ��������5RWH�0DWURVHQ��0DUVFK� +��/DQJH ��������5RWHQ�0DWURVHQ��GLH ��9HUIORVVHQ��YHUURQQHQ��GLH�1DFKW ���I������URWHQ 6WXUPNRORQQHQ��GLH��:LU�]LHKHQ�GXUFK�GLH�6WUD�HQ ��������II������5RWH�3ILQJVWHQ +��/DQJH ���I������5RWHU�)URQWNlPSIHU�0DUVFK :DV�GU|KQW�XQG�ZXFKWHW 'LH�5RWH�)DKQH ��������I������
5RWH�5DNHWHQ ��������5RWHU�5DNHWHQPDUVFK ��(OHQG�XQG�+XQJHU5RWHV�)OLHJHUOLHG x�/LHG�GHU�URWHQ�/XIWIORW�WHx�:LU�VLQG�JHERUHQ��7DWHQ]X�YROOEULQJHQ

��������
5RWHV�0DWURVHQOLHG ���5RWH�:HGGLQJ��GHU ��/LQNV��OLQNV��OLQNV��OLQNV��GLH�7URPPHOQ�ZHUGHQ�JHU�KUW5RWH�:HKU�YRUDQ��0DUVFK� +��/DQJH ���I������5RW�)URQW� 0DUWLQ�1RWHQ���� ���5RW�)URQW ��6LH�VWHKW�DXI�XQG�ZHFNW�GLH�0DVVHQ5RW�)URQW�0DUVFK ���5RW�)URQW�PDUVFKLHUW 7�5RW�)URQW��'HU�%|UVHQ�MREEHU x�)�&��:HLVNRSIx�'LH�,QWHUQDWLRQDOH ����������������������5RW�)URQW��'HU�%|UVHQMREEHU���5RW�)URQW�PDUVFKLHUW5RW�)URQW��)UHL�%DKQ� 7�-XQJIURQWOLHG7�-XQJVWXUPOLHG +HOPXW ��������II�
5RW�)URQW��5RW�)URQW�HUW|QHW 7�+RFK��5RW�)URQW x�'LH�$UEHLWVPlQQHUx�$QGUHDV�+RIHU�/LHG ��������II������
'HU�5RWJDUGLVW ���I������5RWJDUGLVWHQOLHG $P�:HJH�VWHKW�HLQ�NOHL�QHV�+DXV x�(GXDUG�)XWUDQ��0�x�0D[�-HQVHQ��7� ����������'RN�����
5RWJDUGLVWHQPDUVFK ��UXVVLVFKHU�5RWJDUGLVWHQPDUVFK��%U�GHU��]XU�6RQQH
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
5RWJDUGLVWHQ�0DUVFK RKQH�QlKHUH�(UNOlUXQJHQ ��������5RWJDUGLVWHQ�0DUVFK 0DUWLQ�1RWHQ���� �������5RWJDUGLVWHQ�0DUVFK 5RW�ZDOOW�GDV�%OXW��XQGURW�GXUFKJO�KW�XQV�/LHEH� x�(ULFK�0�KVDP��7H[W�x�6LHJIULHG�.|KOHU��0���UXVVLVFKHU�5RWJDU�GLVWHQPDUVFK

���
5XVVLVFKH�$UEHLWHU�0DUVHLOODLVH���GLH�URWH�)DKQH ���5XVVLVFKH�+\PQH��0DUVFK .DXP��%UHPHQ� ���5XVVLVFKH�1DWLRQDOPK\PQH ���5XVVLVFKHU�%ROVFKHZLVWHQPDUVFK ���I�5XVVLVFKHU�5RWJDUGL�VWHQPDUVFK x�%U�GHU�HUJUHLIW�GLH�*H�ZHKUHx�%U�GHU��]XU�6RQQH��]XU)UHLKHLWx�+\PQXV

x�0D[�%DUWKHOx�/DQJVDP�EHZHJW�VLFKGLH�=HLWx�9RUZlUWV�*HQRVVHQLP�*OHLFKVFKULWW
�����������������I�����������

5XVVLVFKHU7UDXHUPDUVFK ��7UDXHUPDUVFK�GHU�UXVVLVFKHQ�5HYROXWLRQ6DPEUH�HW�PHXVH IUDQ]|VLVFKHU�6ROGDWHQ�PDUVFK/HQLQRUFKHVWHU ���
6DQV�6RXFL��*DORSS 0DUWLQ�1RWHQ���� ���6$�.DPHUDGHQ�YRP�%D\HUQODQG ���6FKDOPHL��GLH 6WHFKXKU�XQG�+XQJHUORKQ 'XR�6RQQHQVFKLUP 9,,6FKDOPHLHQ�0DUVFK��1U��� ��,P�-DQXDU�XP�0LWWHU�QDFKW7�%�[HQVWHLQOLHG $UJRQQHUZDOG�XP0LWWHUQDFKW �������������I�
��1U��� 7�9RUZlUWV ����������1U��� 7�%XQGHV�0DUVFK�1U��� ����������1U��� $EWHLOXQJVPDUVFK�1U��,9 ����$EW��%HUOLQ ���I������6FKODFKWHQEXPPOHUPDUVFK 0DUWLQ�1RWHQ���� ���6FKPLHGH��GLH ��:LU�VLQG�GLH�6FKPLHGH UXVV��.DPSIOLHG ��������6FKQHLGLJ�YRUDQ��0DUVFK 0DUWLQ�1RWHQ���� ���6FKRQ�GlPPHUW�LQ�GHU)HUQH 7�'lQLVFKHU�6R]LDOLVWHQ�PDUVFK ��������I����������6FK|Q�(OVFKHQ��5KHLQO� 0DUWLQ�1RWHQ���� ���6FK|Q�LVW�GLH�-XJHQG]HLW��0DUVFK 0DUWLQ�1RWHQ���� ���6FK|Q�JHP�WOLFK��/lQGOHU 0DUWLQ�1RWHQ��� ���6FK|Q�LVW�GLH�-XJHQG]HLW��:DO]HU 0DUWLQ�1RWHQ��� ���6FK|Q�LVW¶V�LP�(JHUODQG 0DUWLQ�1RWHQ���� ���6FKUHLWOLHG ��:LU�VFKUHLWHQ�NlPS�IHQG +XJR�7OXVWHN ��������I�
6HKW�GXUFK�GLH�6WUD�HQ ��6LHK�GXUFK�GLH�6WUD�HQ6HOLJ�LP�*O�FN��,G\OOH 0DUWLQ�1RWHQ ���6LELULHQV�1RW�XQG�/HLG 7�)�U�GLH�6RZMHWPDFKW x�UXVV��6ROGDWHQOLHGx�'DV�5RWH�6SUDFKURKU �������������
6LH�VWHKW�DXI�XQG�ZHFNWGLH�0DVVHQ 7�5RW�)URQW x�0DUVHLOODLVH ���I������I���������������6LHJIULHG�5XI 6LHJIULHG�Y��:DJQHU �6LHK��VHKW��GXUFK�GLH6WUD�HQ 7�'LH�5RWH�*DUGH7�+XQGHUWVFKDIWHQOLHG7�/LHG GHU 5RWHQ 3LRQLHUH7�0DUVFK�1U���

x�0DLOlQGHU�$UEHLWHUXP�����x�5DIIDHO�2IILGDQLx�>��0DUWLQ�1RWHQ����@
�������������������������������������������������I��������������������
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
6LHKVW�GX�LP�2VWHQ�GDV0RUJHQURW 7�9RON�DQ¶V�*HZHKU� �����$EE����
6R�IRUGUH��IRUGUH�.RP�PXQLVW ��'LH�&DUPDJQROH����� ��'LH�NRPPXQLVWLVFKH&DUPDJQROH ���I������
6R�PDQFKHV�0DO�KDEHQZLU�DQ�%RUG�JHVHVVHQ $QWLID�/LHG ���I�
6ROGDWHQ�GHU�:HOWUHYR�OXWLRQ ��:DV�]LHKQ�GRUW�I�U0lQQHU /�W]RZV�ZLOGH��YHUZH�JHQH�-DJG ��������II�
6RQJ�GHU�5RWHQ�0DULQH ��:HQQ�+HUU�6FKHLGH�PDQQ ���I���$EE�����
6R�URW��/LHG� 3��*HL�OHU ��������6R]LDOLVWHQ�DXI�GHU�5HLV¶ x�6WXGLR�DXI�GHU�5HLV��.RPPXQLVWHQ�D�G�5� ���6R]LDOLVWHQ�0DUVFK >��0DUWLQ�1RWHQ����@ �����������������I����6SDUWDNXVOLHG x�+DPEXUJV�-XQJVSDUW�NXVOLHGx�%�[HQVWHLQOLHGx�(V�]RJ�HLQ�5RWJDUGLVW

3ROL]HLDQJDEH ���
6SDUWDNXV��0DUVFK� +��/DQJH �������������6SUXQJ�DXI�PDUVFK��PDUVFK ��������6WDQGDUWHQZHLKH��0DUVFK 0DUWLQ�1RWHQ���� ���6WHFKXKU�XQG�+XQJHUORKQ 7�'LH�6FKDOPHL 'XR�6RQQHQVFKLUP 9,,6WHPSHOOLHG '��:HEHU ��������6WHUQJXFNHU�0DUVFK 0DUWLQ�1RWHQ ���6WLOOH�1DFKW��KHLOLJH�1DFKW 0DUWLQ�1RWHQ���� ���6WUD�H�IUHL��GLH XQNODU �������������I�6WUD�H�IUHL��0DUVFK 3��*HL�OHU �������������6WXGLR�DXI�GHU�5HLV¶ x�6R]LDOLVWHQ�D�G��5HLV¶x�.RPPXQLVWHQ�D�G�5� ��������
6WXUP $*9�:HGHO ��������6��H��VWLOOH�5XKH��6HUHQDGH 0DUWLQ�1RWHQ��� ���7DNW��7DNW��$XI�7DNWKDEW�DFKW 7�1RUZHJLVFKHU�$UEHL�WHUPDUVFK x�ÄQRUZHJLVFK³x�%M|UQVRQ ������������������
7LUROHUV�+HLPNHKU��0DUVFK 0DUWLQ�1RWHQ���� ���7RUG�)ROHVRQ ��������7RUJDXHU�0DUVFK 0DUWLQ�1RWHQ ��������7UDNWRUHQNRORQQH (V�TXlOW�VLFK�GHU�0XVFKLN 'DV�5RWH�6SUDFKURKU ��������7UDXHU�0DUVFK 0DUWLQ�1RWHQ���� ���7UDXHUPDUVFK ��������7UDXHUPDUVFK *HL�OHU �������������7UDXHUPDUVFK�GHU�UXVVLVFKHQ�5HYROXWLRQ���8QVWHUEOLFKH�2SIHU�LKU�VDQNHW�GDKLQ7UHXH�)UHXQGH��0DUVFK 0DUWLQ�1RWHQ���� ���'HV�7ULQNHUV�*HO�EGH��0DUVFK 0DUWLQ�1RWHQ���� ���7ULQNPDUVFK 0DUWLQ�1RWHQ���� ���7ULWW�JHID�W��0DUVFK 0DUWLQ�1RWHQ���� ���7ULWW�HLQ�]XP�.DPSI�]XP�.DPSI 7�-XJHQG�YRUDQ x�$XJXVW�%HEHO�JH�ZLGPHW��$XI��DXI��]XP�.DPSI ����������'RN����7ULXPSK�0DUVFK 0DUWLQ�1RWHQ���� ���7URW]�DOOHGHP��0DUVFK 3��*HL�OHU ��������
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
7UXSSHQOLHG�GHU�Ä-XQJHQ*DUGH³ 3UROHWHQ��LKU�VFKXIWHW�I�UZHQLJ�/RKQ��'LH�-XQJH�*DUGH�PDU�VFKLHUW

x�Ä-XQJH�*DUGH³x�+HUEHUW�.OH\H �������������
7XUQHU��DXI�]XP�6WUHLWH��0DUVFK 0DUWLQ�1RWHQ��� ��������I�7XUQHU�*DYRWWH ���7XUQHU�0DUVFK 0DUWLQ�1RWHQ���� ��7XVFK 0DUWLQ�1RWHQ��� ���7ZR�6WHS 0DUWLQ�1RWHQ��� ���hEHUDOO�.RPVRPRO 7�/DQGZLUWVFKDIW�XQG,QGXVWULH x�VRZMHWLVFKHV�.RP�VRPRO]HQO�x�'DV�5RWH�6SUDFKURKU �������������
hE¶�LPPHU�7UHX�XQG�5HGOLFKNHLW��0DUVFK 0DUWLQ�1RWHQ���� ���8EVWHW�0DUVFK 0DUWLQ�1RWHQ���� ���8QVWHUEOLFKH�2SIHU��LKUVDQNHW�GDKLQ 7�5XVVLVFKHU�7UDXHU�PDUVFK7�7UDXHUPDUVFK�GHU5XVVLVFKHQ�5HYROXWLRQ

x�$�,��:DUODPRYx�,�,��.RVORYx�+��6FKHUFKHQ ������������������������������I������$EE���������I�����II����������������8QWHU�GHU�)DKQH�VFKUHLWHQ�ZLU���)DKQHQOLHG8QWHUQHKPHU�XQG�)D�VFKLVWHQ�P�VVHQ�VLFK�]XU.ODVVHQVFKODFKW $QWLIDVFKLVWHQOLHG ���I�
9HUIORVVHQ��YHUURQQHQ�GLH�1DFKW 7�5RWHQ�0DWURVHQ��GLH x�UXVVLVFKHV�/LHG�DXISROQLVFKH�0HORGLHÄ'DV�9RON�]RJ�]XP.DPSI³x�'LH�6W�UPHU��%HUOLQ

���I������
9HUJL�PHLQQLFKW��6HUHQDGH 0DUWLQ�1RWHQ��� ���9LHOOLHEFKHQ�3ROND 0DUWLQ�1RWHQ���� ���9LNWRULD�0DUVFK 0DUWLQ�1RWHQ���� ���'LH�9RJHOKRFK]HLW��5KHLQO� 0DUWLQ�1RWHQ ���9RON�DQ¶V�*HZHKU� ��6LHKVW�GX�LP�2VWHQ�GDV�0RUJHQURW �����$EE����9RONHV�%OXW�YHUVWU|PW�LQ%lFKHQ��GHV 7�5RWH�)DKQH��GLH x�0DUVFK�GHU�VFKZHL�]HULVFKHQ�)UHLEXUJHU6FK�W]HQx�-DFTXHV�9RJW��5RWHU�)URQWNlPSIHU�0DUVFKx�5XVVLVFKH�$UEHLWHU�PDUVHLOODLVHx�>��0DUWLQ�1RWHQ����@

����������������������������������II������II������

9RON ]RJ ]XP.DPSI��GDV 7�5RWH�0DWURVHQ SROQLVFKH�0HORGLH ���9RP�+LPPHO�KRFK 0DUWLQ�1RWHQ���� ���9RQ�DOO�XQVHUQ�.DPHUD�GHQ ��'HU�NOHLQH�7URPSHWHU 9RQ�DOOHQ�.DPHUDGHQ�NRPP��)DVVXQJ� �����������������I���'RN���������9RQ�DOOHQ�.DPHUDGHQ ��'HU�NOHLQH�7URPSHWHU 6ROGDWHQOLHG �������������9RQ DOOHQ GHQ .DPHUD�GHQ ��'HU�NOHLQH�7URPSHWHU 9RQ�DOOHQ�.DPHUDGHQ�16�)DVVXQJ� ��������
9RQ�GHU�EOXWEHIOHFNWHQ(UGH�KDW�HLQ�6FKUHL�VLFKORVJHUXQJHQ� 7�,WDOLHQLVFKHV�%ROVFKH�ZLVWHQOLHG x�+\PQH�G��7XULQHU6WXGHQWHQx�Ä*LRYLQH]]D³�G��LWD�OLHQLVFKHQ�)DVFKLVWHQ

�����������������I�����������
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
9RU¶P�)HLQG�VWDQG�LQ5HLK¶�XQG�*OLHG 7�'HU�)UHLKHLW�HLQH�*DV�VH� x�*HRUJ�+HUZHJK��7�x�$QGUHDV�6FKHX��0���+HU�]X�XQVx�>��0DUWLQ�1RWHQ����@

������������I���������������
9RUZlUWV�*HQRVVHQ�LP*OHLFKVFKULWW ��/DQJVDP�EHZHJWVLFK�GLH�=HLW��%U�GHU��]XU�6RQQH�]XU�)UHLKHLWx�/HRQLG�3HWURZLWVFK5DGLQ������������

���

9RUZlUWV 6FKDOPHLHQ�0DUVFK�1U��� ��������9RUZlUWV�*HQRVVHQ�LP�*OHLFKVFKULWW ���9RUZlUWV�9RON ��=XP�OHW]WHQ�6WXUP�YRUDQ ������������������'LH�:DFKW�DP�5KHLQ��/LHG 0DUWLQ�1RWHQ���� ��������:DFKW�DXI�YHUGDPPWH ��,QWHUQDWLRQDOH $G��GH�*H\WHU �������������:DO]HUVWUDX���HLQ 0DUWLQ�1RWHQ��� ���:DQGHUOXVW��0DUVFK 0DUWLQ�1RWHQ���� ���:DQQ�ZLU�VFKUHLWHQ�6HLWDQ�6HLW ��'HU�QHXHQ�-XJHQG x�0LFKHO�(QJOHUWx�+HUPDQQ�&ODXGLXV �������������
:DQGHUHU��GHU �:DQGHUQ�LVW�GHV�0�OOHUV�/XVW��GDV��GHV� ��������:DUVFKDZMDQND ��)HLQGOLFKH�6W�UPH�GXUFK]LHKHQ�GLH�/�IWH:DUXP�VWHKVW�GX�QRFKIHUQ 6WXUP��XQG�0DUVFKOLHGGHU�6$�0RWRUYHUElQGH ���
:DV�GU|KQW�XQG�ZXFKWHW 7�5RWHU�)URQWNlPSIHU�0DUVFK 'LH�5RWH�)DKQH ��������I������
:DV�NOLQJHW�XQG�VLQJHW�GLH�6WUD�¶�KHUDXI"�0DUVFK 0DUWLQ�1RWHQ���� ���:DV�NRPPW�GRUW�YRQ�GHU�+|K��0DUVFK 0DUWLQ�1RWHQ���� ���:DV�PDQ�DXV�/LHEH�WXW��:DO]� 0DUWLQ�1RWHQ���� ���:DV�]LHKQ�GRUW�I�U0lQQHU ��6ROGDWHQ�GHU�:HOWUHYR�OXWLRQ /�W]RZV�ZLOGH��YHUZH�JHQH�-DJG ���
:HEHUOLHG��GDV ��+LHU�LP�2UW�LVW�HLQ�*HULFKW �������������:HFNUXI 1RWHQEOlWWHU�I�7URPPOHU��XQG�3IHLIHU ������������
:HLKQDFKWVOLHG �:HLKQDFKWV�:DO]HU 0DUWLQ�1RWHQ��� ���:HL�HV�*HVLQGHO�XQGDGOLJH�%UXW 7�'LH�5RWH�$UPHH x�3DZHO�*ULJRUHYx�6DPXLO�3RNUDVV �������������
:HK��ZHK��ZHK�XQG�ZHK 7�0DVFKLQHQVW�UPHUOLHG x�.ODXV�3ILQJVKHLPx�(UQVW�7ROOHU �������������
:HP�*RWW�ZLOO�UHFKWH�*XQVW ���I�:HP�KDP¶�VH�GLH�.URQH�MHNODXW ���:HQQ�+HUU�6FKHLGH�PDQQ 6RQJ�GHU�5RWHQ�0DULQH �����$EE����
:HQQ�GLH�.RPPXQH�HUVWHKW $*9�%UHPHQ ���:HU�PDFKW�GLH�JDQ]H:HOW�HU]LWWHUQ ��'DV�/LHG�YRQ�GHU�5R�WHQ�$UPHH 0D[�0lQQOHLQ ��������I������I���������������:HU�UHFKW�LQ�)UHXGHQ�ZDQGHUQ�ZLOO ���:HU�VFKDIIW�GDV�*ROG]XWDJH 7�'LH�$UEHLWVPlQQHU x�-RKDQQ�0RVWx�$QGUHDV�+RIHU�/LHGx�>��0DUWLQ�1RWHQ����@ ���������������������������������������������:HU�ZDJW��JHZLQQW��0DUVFK 0DUWLQ�1RWHQ��� ���
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
:HU�ZLOO�PLW�QDFK�,WDOLHQ�]LHKQ��5DGHW]N\�NRP�PDQGLHUW 3UROHWDULVFKHV�6HOEVW�VFKXW]OLHG �������������
:HU�ZLOO�PLW�XQV�JHJHQ«�]LHKQ��ZHQQ�« 7�3UROHWDULVFKHV�6HOEVW�VFKXW]OLHG7�0D[�+|O]�/LHG :HU�ZLOO�PLW�XQV�QDFK,WDOLHQ�]LHKQ��5DGHW]N\NRPPDQGLHUW ���I����������������������������������I���'RN���������«GHQ�6WDKOKHOP�]LHKQ" ����������������������«GLH�2UJHVFK��LQ�GHQ�.DPSI��]LHKQ ���I�����������«GLH�1RVNHQ ���«JHJHQ�+LWOHU ��������«QDFK�0�QFKHQ ���«]XP�.DPSIH�]LHKQ��ZHQQ�5RW�)URQW�NRPPDQ�GLHUW ����������������������:HU�ZLOO�PLW�XQV�]XP�.DPSIH�]LHKQ��ZHQQ�+LWOHUNRPPDQGLHUW �16�)DVVXQJ� ��������������'RN�����:LGPXQJV�0DUVFK 0DUWLQ�1RWHQ��� ���:LH�KHUUOLFK�LVW¶V�LP�:DOG 0DUWLQ�1RWHQ���� ���:LH�LVW�GLH�7UHQQXQJGRFK�VR (V�]RJ�HLQ�5RWJDUGLVWKLQDXV ��������
:LH�ODQJH�9|ONHU  !�'LH�0DUVHLOODLVH x�(ULFK�0�KVDP �������������:LHQHU�-XQJ�$UEHLWHUOLHG (V�SIHLIW�YRQ�DOOHQ�'lFKHUQ �����$EE����
:LHQHU�/LHGHU��0DUVFK 0DUWLQ�1RWHQ���� ���:LH�VFK|Q�OHXFKWHW�GHU�0RUJHQVWHUQ��&KRUDO 0DUWLQ�1RWHQ��� ���:LH�VLH�VR�VDQIW�UXKQ 0DUWLQ�1RWHQ���� ���:LU�IRUGHUQ�I�U�GLH�)HPH ���:LU�I�UFKWHQ�.DUDELQHU�5HIUDLQ�([� ��:LU�VLQG�GLH�HUVWH5HLKH 5HIUDLQ�bQGHUXQJ ��������
:LU�I�UFKWHQ�=|UJLHEHO�5HIUDLQ�([� ��:LU�VLQG�GLH�HUVWH5HLKH 5HIUDLQ�bQGHUXQJ ���
:LU�OHEHQ�MHW]W�LQ�HLQHPIUHLHQ�6WDDWH 7�IUHLH�6WDDW��GHU ��5REHUW�%OXP�/LHG �����'RN�����
:LU�KDVVHQ�HXFK��LKU'URKQHQ 7�:LU�VFK�W]HQ�GLH�6R�ZMHWXQLRQ ���
:LU�ODVVHQ�QLHPDOV�XQVYHUELHWHQ 7�'LH�5RWH�)URQW�PDU�VFKLHUW7�(V�]LHKW�GLH�5RWH�*DU�GH7�(V�]LHKW�GHU�5RWH)URQWEXQG

x�'LH�6W�UPHUx�5RW�)URQW�6LJQDO �������������

:LU�URWHQ�5HLWHUVFKZLQJHQ 7�%XGMRQQ\�0DUVFK�%XGMRQJ�0DUVFK� 'PLWUL�-��3RNUDVV ��������������������������������:LU�VFKUHLWHQ�NlPSIHQG ��6FKUHLWOLHG +XJR�7OXVWHN ���I�:LU�VFK�W]HQ�GLH�6R�ZMHWXQLRQ :LU�KDVVHQ�HXFK��LKU'URKQHQ ���
:LU�VLQG�GHU�5RWH)URQWNlPSIHUEXQG��GHUVLFK�QLFKW�YHUELHWHQ�Ol�W 7�+XQGHUWVFKDIWHQOLHGx�6HKW�GXUFK�GLH�6WUD�HQ 8PGLFKWXQJ�D�G��5H�IUDLQ ��������
:LU�VLQG�GHV�*H\HUVVFKZDU]H�+DXIHQ��KHLDRKR� 7�$XV�GHP�%DXHUQNULHJH�����7�%DXHUQNULHJ�����7�'HV�*H\HUV�VFKZDU]H�+DXIHQ

��������I�
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7LWHO���$QIDQJV]HLOH 9HUZHLVH�DXI�7LWHO��77���$QI��=HLOH .RPPHQWDU�0HORGLH 6HLWH
:LU�VLQG�GLH�$UEHLWV�PlQQHU 7�'LH�$UEHLWVPlQQHU x�+RFK��5RW�)URQWx�5RW�)URQW��5RW�)URQW�HUW|QHW �����������������
:LU�VLQG�GLH�HUVWH�5HLKH ��:LU�VLQG�GLH�URWH�-X�JHQGx�-XQJH�*DUGH x�2VNDU�.DQHKOx�,FK�]LHKH�PHLQH�6WUD��Hx�:LU�I�UFKWHQ�.DUDEL�QHU��5HIUDLQ�([�x�:LU�I�UFKWHQ�=|UJLH�EHO��5HIUDLQ�([�

�����������������I������������������������I������II�����II������
:LH�VLQG�GLH�MXQJH�*DU�GH ��:LH�VLQG�GLH�HUVWH�5HL�KH7�/LHG�GHU�-XJHQG 3ROL]HLDQJDEH ���
:LU�VLQG�GLH�.RPVR�PRO]HQ 7�.RPVRPRO]HQOLHG x�'DV�5RWH�6SUDFKURKUx�+DQV�6HOJH ���
:LU�VLQG�GLH�URWH�*DUGH ��:LU�VLQG�GLH�URWH�-XJHQG ��:LU�VLQG�GLH�HUVWH�5HL�KH OW��/DPPHO ���I�
:LU�VLQG�GLH�6FKPLHGH 7�'LH�6FKPLHGH ��UXVV��.DPSIOLHG�)�6��6FKNXORY� ���
:LU�VLQG�GLH�6WXUPNRORQQHQ ���:LU�VLQG���HU��VWRO]VHLQV�ZLUV 7�$XI��DXI�]XP�.DPSI �����'RN����
:LU�VLQG�JHERUHQ�7DWHQ]X�YROOEULQJHQ 7�5RWH�)OLHJHU x�-XOL�&K]LWx�3DZHO�*HUPDQx�+��6FKLQNHO��GW�� �������������I����������II���'RN���:LU�VLQG�QLFKW�]X�YHUELHWHQ� ��������:LU�VWDQGHQ�LPÄ9RUZlUWV³ 7�.DPSIOLHG 'DV�5RWH�6SUDFKURKU ���I������
:LU�WUDJHQ�GDV�%DQQHU�GHU�)UHLKHLW ���:LU�ZLQGHQ�'LU�GHQ�-XQJIHUQNUDQ]��5KHLQO� 0DUWLQ�1RWHQ���� ���:LU�]LHKHQ�GXUFK�GLH6WUD�HQ 7�'LH�URWHQ�6WXUPNRORQ�QHQ x�$QGUHDV�+RIHU�/LHGx�'LH�$UEHLWVPlQQHUx�=X�0DQWXD�LQ�%DQ�GHQ

��������II������
:RKODQ��ZHU�5HFKW�XQG 7�$UEHLWHU�0DUVHLOODLVH ��0DUVHLOODLVH �������������:RKODQ��ZRKODQ��]XP.DPSI�VLQG�ZLU�JHERUHQ 7�$XI��DXI��]XP�.DPSI ���
:RKODXI��ZRKODXI�]XP.DPSIH�DXVHUNRUHQ� 7�$XI��DXI��]XP�.DPSI ���
:RKOWlWLJNHLW��GDV�/LHG�YRP�3IHQQLJ�XQG�GHU�0DUN .XUW�7XFKROVN\ �����'RN����:ROJDOLHG ���I���������������:XU]HOVHSS�XQG�$QQHPLUO��'XHWW 0DUWLQ�1RWHQ���� ���=X�0DQWXD�LQ�%DQGHQ 7�$QGUHDV�+RIHU�/LHG ��:HU�VFKDIIW�GDV*ROGx�+RFK��5RW�)URQWx�'LH�URWHQ�6WXUPNR�ORQQHQx�/LHG�GHU�-XJHQG

������I�����

=XP�$EVFKLHG��0DUVFK 0DUWLQ�1RWHQ���� ���=XP�$XVIOXJ��0DUVFK 0DUWLQ�1RWHQ��� ���=XP�OHW]WHQ�6WXUP�YRUDQ 7�9RUZlUWV�9RON x� $YDQWL�3RSRORx� %DQGLHUD�URVVD ������������������
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3ULPlUTXHOOHQ$�� *��� Ä:DV� LVW� µE�UJHUOLFKH� 0XVLN"³�� LQ��'$6�=HLWXQJ�� %HUOLQ� ��� ������� ���� Y�� �������� 6����������DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6�����$UEHLWHUVFKDIW�XQG�0XVLN��.XOOWXUZLOOH��2UJDQ�I�U�NXOWXUHOOH�%HVWUHEXQJHQ�GHU�$UEHLWHUVFKDIW��0LWWHLOXQJVEODWW�GHV�$%-�XQG�GHU�7HLQ]JHPHLQGH��/HLS]LJ������$UEHLWHU�]X�XQV����-DKUH�5�)�%���%HUOLQ������&KUDOHV�6FKOHLJK��'LH�Ä-D]]�%DQGHQ³�LQ�6�G�:DOHV��(LQH�(ULQQHUXQJ�DQ�GHQ�%HUJDUEHLWHUVWUHLN�LQ��'LH�5RWH�)DKQH�Y����������2VNDU�%HDQDH��'LH�(QWZLFNOXQJ�GHU�$EWHLOXQJ���GHV�5)%��%UHPHQ�XQG�LKUH�ELVKHULJHQ�$UEHLWHQ�LQ��3URJUDPP�]XP�*DXWUHIIHQ�GHV�5)%�Y������������+HUEHUW�%UDXQH��.XQVW� XQG�*HVHOOVFKDIW�� LQ��'HU�)UHLHU� =XSIHU��0DJGHEXUJ�� -XJHQGEHLODJH� �����������-DQXDU��6�����DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ� LQGHU� GHXWVFKHQ� $UEHLWHUNODVVH� ]XU� 0XVLNNXOWXU� YRU� ������ $UEHLWVKHIWH� ���� %HUOLQ������6����I�+HUEHUW�%UDXQH�� 3URJUDPPUHYROXWLRQ�� ,Q��)UHLHU� =XSIHU� 0DJGHEXUJ� ��� ������� ���� 6�� ��� DXV�$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6�����I�:�� %�� >YHUPXWO�� :LOOL� %UHGHO@�� .ULNWLN� DQ� .DPSIOLHGHU�� (LQ� 'LVNXVVLRQVDUWLNHO�� LQ�� +9=� Y�����������*��%XFNHQGDKO��(ULQQHUXQJHQ�DXV�GHQ�(QWZLFNOXQJVMDKUHQ�GHV�5)%� LQ�%UHPHQ�� LQ��3URJUDPP]XP�*DXWUHIIHQ�GHV�5)%�DP����������������6WD+%�������������D�E��R�%O�1U���'XUXV� >G�L��$OIUpG�.HPpQ\L@��3OHLWH�GHU�ÄIRUWVFKULWWOLFKHQ³�E�UJHUOLFKHQ�0XVLN� ��Ä1HXH�0XVLN%HUOLQ�����³'XUXV��$UEHLWHUJHVDQJ�XQG�$JLWSURS��LQ��.DPSIPXVLN��%HUOLQ�������������0DL��6�����DXV��$UEHL�WHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ� LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH� ]XU0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6�����'HU�([LVWHQ]NDPSI�GHU�0XVLNHU��LQ��+9=�Y������������+RUVW�)U|KOLFK��5HLFKVVHNUHWlU�GHU�,)$���Ä5HLFKVNRQJUH��GHU�,)$³�� LQ��0DWHULDO�GHU�$JLWSURS�7UXSSHQ� XQG� $UEHLWHU�7KHDWHU�9HUHLQH�� KUVJ�� Y�� =HQWUDODJLWSURS� GHU� .3'� X�� GHV.-9'��$SULO�������$QKDQJ��6�����.�:��*HUVW��Ä'LH�6FKDOOSODWWH�LQ�6FKXOH�XQG�%LOGXQJVSIOHJH³��,Q��8QVHU�/LHG� %HUOLQ�����������Y��������6������DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXW�VFKHQ�$UEHLWHUNODVVH� ]XU�0XVLNNXOWXU� YRU� ������$UEHLWVKHIWH� ���� %HUOLQ� ������ 6������1U�����6��+���'DV�JHVWRKOHQH�/LHG��LQ��'DV�:RUW��0RVNDX�������6���������DXV��$UEHLWHUNODVVH�XQG�0X�VLN��7KHRUHWLVFKH�3RVLWLRQHQ� LQ�GHU� GHXWVFKHQ�$UEHLWHUNODVVH� ]XU�0XVLNNXOWXU� YRU������$UEHLWVKHIWH�����%HUOLQ�������6�����II�+DQV�+DUWPDQQ��6LQG�XQVHUH�9RONVFK|UH�QLFKW�UHYROXWLRQlU"��LQ��'$6�=HLWXQJ� %HUOLQ������������ Y�� ������� 6�� ���� DXV��$UEHLWHUNODVVH� XQG�0XVLN�� 7KHRUHWLVFKH� 3RVLWLRQHQ� LQ� GHUGHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ������6������$GROI�+DXHUW��'LH�HZLJH�0XVLN��LQ��'HU�)UHLHU�=XSIHU��0DJGHEXUJ�������������0lU]��6�����DXV�$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6�����2VNDU�.DQHKO��6WUDVVH�IUHL��1HXH�*HGLFKWH�YRQ�2VNDU�.DQHKO��%HUOLQ������+DQV�.|VWHU��$OWRQD���'DV�6FK�OHURUFKHVWHU�LQ�ÄJUR�HU�%HVHW]XQJ³��LQ��'$6�=HLWXQJ��%HUOLQ������������Y���������6�����������DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLR�QHQ� LQ� GHU� GHXWVFKHQ� $UEHLWHUNODVVH� ]XU� 0XVLNNXOWXU� YRU� ������ $UEHLWVKHIWH� ���%HUOLQ�������6�������1U�����:LOO\�/HRZ��'HU�5RWH�)URQWNlPSIHU�%XQG�'HXWVFKODQGV��9RQ�GHU�*U�QGXQJ�ELV�]XP����5HLFK�VWUHIIHQ��,Q��+9=�Y������������6����*��:��0H\HU��*HEUDXFKVPXVLN���SUROHWDULVFKH�*HPHLQVFKDIWVPXVLN�� LQ��8QVHU�/LHG��%HUOLQ�������������Y���������6������DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQLQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ������6�������1U�����
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+DQV�/HKQHQ��3URJUDPPUHYROXWLRQ"��,Q��'HU�)UHLH�=XSIHU� 0DJGHEXUJ��������������6�����$XV�$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6������(UQVW� +��0H\HU�� 'HU� 7DNW� ]XP�0DUVFK� GHU� 5HDNWLRQ�� ����� LQ�� ,OOXVWULHUWH� 5RWH� 3RVW� %HUOLQ� ������������6HSWHPEHU��6�����DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLR�QHQ� LQ� GHU� GHXWVFKHQ� $UEHLWHUNODVVH� ]XU� 0XVLNNXOWXU� YRU� ������ $UEHLWVKHIWH� ���%HUOLQ�������6�������1U�����(UQVW� +�� 0H\HU�� 'HU� /HLGHQVZHJ� GHU� GHXWVFKHQ�0XVLN�� LQ�� )UHLH� 'HXWVFKH� .XOWXU�� /RQGRQ�2NWREHU�������6���I���DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHUGHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ������6�����I���1U�����(UQVW�+��0H\HU��*DVVHQKDXHU��-D]]�XQG�1HJHUWDQ]��LQ��,OOXVWULHUWH�5RWH�3RVW� %HUOLQ�������������0lU]��DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$U�EHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6�����I��1U����*��1���1HXH�:HJH�LQ�GHU�,QVWUXPHQWDOPXVLN��LQ��.DPSIPXVLN��%HUOLQ�-DKUJDQJ����������1U������6HSW��2NW��6����5REHUW�2HKOVFKOlJHU��'LH�0XVLN� GHV�%XQGHV� EHLP� ���%XQGHVIHVW� LQ�1�UQEHUJ��'LH�7URPPOHUXQG�3IHLIHUYHUHLQLJXQJHQ�� LQ�����%XQGHVIHVW� ���������� -XOL�������)HVWVFKULIW�1R����1�UQEHUJ�������6����I�-��:��5HP]RZ��0XVLN� XQG� 3UROHWDULDW�� $UEHLWHUFK|UH� XQG� �NDSHOOHQ� LQ� 5X�ODQG�� LQ��:HOW� DP$EHQG�Y������������5HVROXWLRQ� GHU� 6SDUWH� 0XVLN�*HVDQJ� �DQJHQRPPHQ� DXI� GHU� .XOWXU�.RQIHUHQ]� %HUOLQ�%UDQGHQEXUJ�/DXVLW]� ������������� DXV�� $UEHLWHUNODVVH� XQG� 0XVLN�� 7KHRUHWLVFKH3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH����%HUOLQ�������6�����I���1U�����:��5LHGHO��/HLS]LJ���%XQGHVIHVWPXVLN���=ZHFNPXVLN��LQ�����%XQGHVIHVW�����������-XOL�������)HVW�VFKULIW�1R�����1�UQEHUJ�������6�����$�� 5XVDQRZ�� 5DGDX�2UFKHVWHU� LQ� GHQ� .LQGHUJUXSSHQ�� LQ�� 'DV� SUROHWDULVFKH� .LQG� 0RV�NDX�%HUOLQ���� ����������6������DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVL�WLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH����%HUOLQ�������6�������1U�����+HOPXW��6FKLQNHO���:HOFKH�0XVLNDUEHLW�N|QQHQ�ZLU�XQWHU�GHQ�.LQGHUQ�RUJDQLVLHUHQ"³� LQ��'DVSUROHWDULVFKH�.LQG� 0RVNDX�%HUOLQ��������������0DL��DXV��$UEHLWHUNODVVH�XQG�0X�VLN��7KHRUHWLVFKH�3RVLWLRQHQ� LQ�GHU� GHXWVFKHQ�$UEHLWHUNODVVH� ]XU�0XVLNNXOWXU� YRU������$UEHLWVKHIWH�����%HUOLQ�������6�����������1U�����+HOPXW��6FKLQNHO���'LH�5RWHQ�7URPPOHU��/HEHQGH�3LRQLHU]HLWXQJ���LQ��'DV�SUROHWDULVFKH�.LQG�0RVNDX�%HUOLQ����������6������DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVL�WLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH����%HUOLQ�������6�������1U�����-XOLXV� 6FKOHQNHU�� 3URJUDPPUHYROXWLRQ�� LQ��'HU� )UHLH� =XSIHU� 0DJGHEXUJ� ��� ������� ���� 6�� ��DXV��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHU�NODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6�����I���1U�����(UQVW�6FKQHOOHU��'LH�IDVFKLVWLVFKH�*HIDKU�XQG�GHU�6R]LDOIDVFKLVPXV��,Q��+9=�Y�������������6����6L��5HYROXWLRQlUH�.XQVW��LQ��:HOW�DP�$EHQG�Y�����������'HU�6LQQ�GHU�$UEHLWHURUFKHVWHU��(LQH�'LVSRVLWLRQ��LQ��.DPSIPXVLN��%HUOLQ�-DKUJDQJ����������1U������6HSW��2NW���6����%��7���.XQVW� LVW�:DIIH��'HU�9HUODXI� GHV�$UEHLWHUNXOWXUNRQJUHVVHV�� LQ��'LH�:HOW� DP�$EHQG�Y������������(UQVW�7KlOPDQQ��%ROVFKHZLVPXV�RGHU�)DVFKLVPXV��,Q��+9=�Y�������������6����:��9���.DPSIPXVLN�JHJHQ�8QWHUKDOWXQJVPXVLN��LQ��:HOW�DP�$EHQG�Y�������������:DUXP�6FKDOPHLHQPXVLN"��LQ��.DPSIPXVLN��%HUOLQ�-DKUJDQJ����������1U�������6HSW��2NW��6����:LOO\�:HLFKHUW��3URJUDPPUHYROXWLRQ��LQ��'HU�)UHLH�=XSIHU� 0DJGHEXUJ��������������6�����$XV�$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6������3HWHU� :H\JDQG�� 5RWH� 0DWURVHQ�� LQ�� 3URJUDPP� ]XP� *DXWUHIIHQ� GHV� 5)%� %UHPHQ� Y���������������
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+HLQULFK�:LHJDQG��-D]]��LQ��8QVHU�/LHG� %HUOLQ������������Y���������6���������DXV��$UEHLWHUNODVVHXQG�0XVLN�� 7KHRUHWLVFKH� 3RVLWLRQHQ� LQ� GHU� GHXWVFKHQ� $UEHLWHUNODVVH� ]XU� 0XVLN�NXOWXU�YRU�������$UEHLWVKHIWH�����%HUOLQ�������6�������1U�����.DUO�$XJXVW�:LWWIRJHO��3UROHWDULVFKH�.DPSINXOWXU��LQ��+9=�Y������������.DUO� $XJXVW� :LWWIRJHO�� ,P� .DPSI� PLW� ZHOFKHQ� (OHPHQWHQ� HQWZLFNHOW� VLFK� GLH� SUROHWDULVFKH.XOWXU"��LQ��+9=�Y������������.XUW� 7KRPDV�� $UEHLWHUJHVDQJ� �� $UEHLWHUPXVLN��:HLPDUHU� 6FKULIWHQ� XQG� 1DWXUNXQGH�� KUVJ�� Y�6WDGWPXVHXP�:HLPDU��+HIW����������6��������0D[�=HOFN��+UVJ����'HU�-XJHQG�JHZHLKW��+DPEXUJ�������
/LHGHU��XQG�1RWHQE�FKHU$UEHLWHU�/LHGHU��KUVJ��Y��.-9'��9HUODJ�-XQJH�*DUGH��%HUOLQ������'HXWVFKODQG��EHU�$OOHV��)URQWVROGDWHQ�/LHGHUEXFK��'HU�6WDKOKHOP��KUVJ��YRP�6WDKOKHOP�%XQGGHU�)URQWVROGDWHQ��2UWVJUXSSH�+RO]PLQGHQ��+RO]PLQGHQ������*RWWKDUG� (EHUOHLQ� �� 7KHRGRU� .QROOH�� 6HLW� DQ� 6HLW�� 9RONVOLHGHUEXFK� I�U� GLH� GHXWVFKH� -XJHQG�$XVJDEH�GHV�-XJHQG�%XQGHV�LP�*HZHUNVFKDIWVEXQGH�GHU�$QJHVWHOOWHQ��-HQD������'HU�IUHLH�7XUQHU��/HLS]LJ������)URQWNlPSIHU�/LHGHUEXFK��5RW�)URQW�9HUODJ�(UQVW�7KlOPDQQ��%HUOLQ�FD�������)URQWNlPSIHU�/LHGHUEXFK��5RW�)URQW�9HUODJ�(UQVW�7KlOPDQQ��%HUOLQ�FD�������������������7DX�VHQG��:DOWHU�*ROOKDUGW��6W��*HRUJ��/LHGHUEXFK�GHXWVFKHU�-XJHQG��3ODXHQ�L�9�������&DUO�+R\P��3UROHWDULHU�VLQJH��.DPSI��XQG�9RONVOLHGHU��(LQ�QHX]HLWOLFKHV�/LHGHUEXFK� I�U� -XQJXQG�$OW��KUVJ��LP�$XIWUDJ�GHU�.3'��+DPEXUJ���+DPEXUJ�-XOL������+XEHU� 6$�/LHGHUEXFK��KUVJ��LP�$XIWUDJ�GHU�K|FKVWHQ�6$�)�KUXQJ��'LHVVHQ�YRU�0�QFKHQ������.DPSIJHVDQJ��3UROHWDULVFKH�)UHLKHLWVOLHGHU��9HUODJ�GHU�.$3'�����$XIO����%HUOLQ������.DPSIPXVLN�I�U�0DQGROLQHQRUFKHVWHU�XQG�*LWDUUH��%HUOLQ�R�-���FD��������(PLO�/HRQKDUGW��6FKXOH�I�U�GLH�6FKDOPHL��0XVHWWH���/HLS]LJ�X�D���R�-�/LHGHUEXFK� GHV� 5HLFKVEDQQHU� 6FKZDU]�5RW�*ROG�� +UVJJ�� LP� $XIWUDJ� GHV� %XQGHVYRUVWDQGHV�%HUOLQ�FD�������0DUWLQ�6LJQDOH��$OEXP�1U��;,,��Ä���7HQGHQ]�0XVLNVW�FNH³�0DUVFK�1RWHQ� I�U� 6FKDOPHLHQEOlVHU� GHV� 5RWHQ� )URQWNlPSIHU�%XQGHV� H�9��� 5RWIURQW�9HUODJ�%HUOLQ��$XJXVW������0DUVFK�1RWHQ� I�U� 6FKDOPHLHQEOlVHU� GHV� 5RWHQ� )URQWNlPSIHU�%XQGHV� H�9�� 6RSUDQ�� 5RWIURQW�9HUODJ��%HUOLQ��R�-�0DUVFK�1RWHQ� I�U� 6FKDOPHLHQ�.DSHOOHQ� GHV� 5)%� �� 7DPERXUV�� 5RW�)URQW�9HUODJ�� (UQVW� 7KlO�PDQQ�%HUOLQ�62��%U�FNHQVWUD�H���D�)UDQ]�0�OOHU��0LW�+DNHQNUHX]�XQG�6WDKOKHOP��6WXUPWUXSSOLHGHU�XQG�Y|ONLVFKH�'LFKWXQJHQ��%G����.LUFKKHLP�7HFN������*HUKDUG� 3DOOPDQQ� �+UVJ����:RKODXI�.DPHUDGHQ�� (LQ� /LHGHUEXFK� GHU� MXQJHQ�0DQQVFKDIW� YRQ6ROGDWHQ��%DXHUQ��$UEHLWHUQ�XQG�6WXGHQWHQ��,P�$XIWUDJ�GHV�1DWLRQDOVR]LDOLVWLVFKHQGHXWVFKHQ� 6WXGHQWHQEXQGHV�� GHU�5HLFKVVFKDIW� GHU� 6WXGLHUHQGHQ� DQ� GHQ� GHXWVFKHQ+RFK��XQG�)DFKVFKXOHQ��GHU�GHXWVFKHQ�)DFKVFKXOVFKDIW��GHU�GHXWVFKHQ�6WXGHQWHQ�VFKDIW�XQG�LQ�9HUELQGXQJ�PLW�GHP�5HLFKVEXQG�9RONVWXP�XQG�+HLPDW��.DVVHO������*HUKDUG�3DOOPDQQ�X��(UQVW�/RWKDU�Y��.QRUU���+*���6ROGDWHQ�.DPHUDGHQ��/LHGHUEXFK�I�U�:HKU�PDFKW�XQG�9RON��+DPEXUJ�������������$XIO���:��5LHGHO�5LFKDUG�.RSSLVFK��%XQGHV�/LHGHUEXFK�GHV�$UEHLWHU�7XUQ��XQG�6SRUWEXQGHV��$UEHL�WHU�7XUQ��XQG��6SRUWEXQG��/HLS]LJ������+HUPDQQ�5RHVOHU��+UVJ����1�6�%�2��.DPSIOLHGHUEXFK��FD�������5RWH� 5DNHWHQ�� 7H[WEXFK� GHU� %HUOLQHU� 6SLHOWUXSSH� GHV� 5RWHQ� )URQWNlPSIHUEXQGHV�� 5RW� )URQW�9HUODJ�(UQVW�7KlOPDQQ��%HUOLQ�R��-�5RW�)URQW��'DV�QHXH�/LHGHUEXFK�PLW�1RWHQ��9HUODJ�-XQJH�*DUGH��%HUOLQ������5RW� )URQW�� 1HXHV� .DPSI�/LHGHUEXFK�� 9HUHLQLJXQJ� ,QWHUQDWLRQDOHU� 9HUODJV�$QVWDOWHQ�� %HUOLQ������)ULW]�6RWWNH��)DKUWHQOLHGHU��+DJHQ������)ULW]�6RWWNH��8QVHUH�/LHGHU��,VHUORKQ��:HVWI������������VWDUN�YHUPHKUWH�$XIO�����������7DXVHQ��
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)ULW]�6RWWNH��8QVHUH�/LHGHU��(LQ�/LHGHUEXFK�I�U�GLH�ZDQGHUQGH�-XJHQG��,VHUORKQ��:HVWI��������������7DXVHQ��8QWHU�5RWHQ�)DKQHQ��.DPSIOLHGHU��9HUODJ� -XQJH�*DUGH��%HUOLQ�R�-�� �FD�� ������ ����������7DX�VHQG��8QWHU�5RWHQ�)DKQHQ��.DPSIOLHGHU��9HUODJ� -XQJH�*DUGH��%HUOLQ�R�-�� �FD�� ������ ����������7DX�VHQG��=XP�URWHQ�6WXUP�YRUDQ��.DPSIOLHGHUEXFK��9HUODJ�-XQJH�*DUGH��%HUOLQ������
VRQVWLJH�3ULPlUTXHOOHQ
0D[�%HUQKDUG�0DUWLQ��3DWHQWH3DWHQWVFKULIW�1U����������.DLVHUOLFKHV�3DWHQWDPW��SDWHQWLHUW��'HXWVFKHV�5HLFK�YRP�����$XJXVW������DXVJHJHEHQ�DP����$XJXVW������3DWHQWVFKULIW�1U�� ���� �����.ODVVH� ��F�*UXSSH� ����0� �������9,,,D���F�� 7DJ� GHU�%HNDQQWPD�FKXQJ� �EHU� GLH�(UWHLOXQJ� GHV� 3DWHQWV�� ���� -XOL� ������ ����$XJ�� �����%OHFKEODVLQ�VWUXPHQW� PLW� HLQHU� $Q]DKO� VHOEVWlQGLJHU�� PLW� =XQJHQVWLPPHQ� YHUVHKHQHU� 7RQHU�]HXJHU��GDV�LVW�GLH����W|QLJH��FKURPDWLVFKH�0DUWLQ�7URPSHWH�PLW�YLHU�9HQWLOHQ��'HXWVFKHV�5HLFKVSDWHQW�1U�� ���� �����.ODVVH� ��F��*UXSSH� ����0� ���� ����9,,,D���F�� 7DJ� GHU%HNDQQWPDFKXQJ��EHU�GLH�(UWHLOXQJ�GHV�3DWHQWV������'H]HPEHU���������-XOL�������%ODVPXVLNLQVWUXPHQW��KLHU�KDQGHOW�HV�VLFK�XP�GLH�VRJHQDQQWHQ�
.ODULQHWWHQ
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(EHUKDUG� )URPPDQQ�� 'LH� /LHGHU� GHU� 16�=HLW�� 8QWHUVXFKXQJHQ� ]XU� QDWLRQDOVR]LDOLVWLVFKHQ/LHGSURSDJDQGD�YRQ�GHQ�$QIlQJHQ�ELV�]XP�=ZHLWHQ�:HOWNULHJ��.|OQ������+HOPXW�*DVW��'LH�SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ�DOV�2UJDQH�GHU�(LQKHLWVIURQW� LP�-DKUH������3KLO�'LVV��%HUOLQ��''5�������+HOPXW�*DVW��'LH�SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ�DOV�2UJDQH�GHU�(LQKHLWVIURQW�LP�-DKU�������LQ�=I*�,9��1U��������������I�7KRPDV� *D\GH�� 6FKXOKRII� VSLHOW� 6FKXOKRII�� 7H[WKHIW� ]XU� &'� 6FKXOKRII� &RQFHUWRV� DOOD� -D]]�'HFFD�Ä(QWDUWHWH�0XVLN³����������*HRUJ�.��*ODVHU��*HKHLPQLV�XQG�*HZDOW��)UDQNIXUW�D��0��������:DOWHU�*ODXELWW� >6.6+@��$XI� GHQ� 6WUD�HQ� ]X� EODVHQ�� 6FKDOPHLHQPXVLN� �� OHEHQGLJ� JHEOLHEHQHDQWLIDVFKLVWLVFKH�7UDGLWLRQ��LQ��(LVHUQH�/HUFKH�1U�����������6�����+HOJD� *RWVFKOLFK�� =ZLVFKHQ� .DPSI� XQG� .DSLWXODWLRQ�� =XU� *HVFKLFKWH� GHV� 5HLFKVEDQQHUV6FKZDU]�5RW�*ROG��%HUOLQ��''5�������:LOIULHG�*RWWVFKDOFK��3DUODPHQWDULVPXV�XQG�5lWHGHPRNUDWLH��%HUOLQ������0DQIUHG� *UDEV� �+UVJ���� +DQQV� (LVOHU�� 0DWHULDOLHQ� ]X� HLQHU� 'LDOHNWLN� GHU� 0XVLN�� :HVWEHUOLQ�����5RODQG�*UDX��=XU�5ROOH�XQG�%HGHXWXQJ�GHV�5RWHQ�6ROGDWHQEXQGHV��LQ��=HLWVFKULIW�I�U�0LOLWlUJH�VFKLFKWH�������+HIW����6����������.DUHQ�+DJHPDQQ��Ä3ROLWLN�ZDU�0lQQHUVDFKH³��'LH�)UDXHQ�NlPSIWHQ�DQGHUV��LQ��9RUZlUWV���XQGQLFKW�YHUJHVVHQ��$UEHLWHUNXOWXU�LQ�+DPEXUJ�XP�������+DPEXUJ�������6����������.DUHQ�+DJHPDQQ��Ä:LU�)UDXHQ�GHU�$UEHLW�PDUVFKLHUHQ�PLW��)UDXHQ�LQ�GHU�+DPEXUJHU�$UEHLWHU�EHZHJXQJ������������ LQ��:LU� VLQG�GLH�.UDIW��$UEHLWHUEHZHJXQJ� LQ�+DPEXUJ�YRQGHQ�$QIlQJHQ�ELV�������.DWDORJEXFK�]XU�$XVVWHOOXQJ�GHV�0XVHXPV�I�U�+DPEXUJL�VFKH�*HVFKLFKWH��+DPEXUJ�������6����������.XUW�+DPHU�X�D�� �+UVJ����9HUJHVVHQ���YHUGUlQW��(LQH� DQGHUH�+HLPDWJHVFKLFKWH��$UEHLWHUEHZH�JXQJ�XQG�1DWLRQDOVR]LDOLVPXV�LQ�GHQ�.UHLVHQ�5HQGVEXUJ�XQG�(FNHUQI|UGH��(FNHUQ�I|UGH������$JQHV�+DQGZHUN��Ä+DOOR��KLHU�URWHU�6HQGHU�³��$UEHLWHUUDGLREHZHJXQJ��LQ��9RUZlUWV���XQG�QLFKWYHUJHVVHQ��$UEHLWHUNXOWXU�LQ�+DPEXUJ�XP�������+DPEXUJ�������6����������:LOIULHG�+DQLVFK��'LH�+XQGHUWVFKDIWHQ� GHU�$UEHLWHUZHKU��'LH� SUROHWDULVFKHQ�+XQGHUWVFKDIWHQ�����LQ�6DFKVHQ��%HUOLQ��''5�������0DWWKLDV�+HQNH��'DV�JURVVH�%XFK�GHU�=XSIRUFKHVWHU��0�QFKHQ������&KULVWLDQ�+HUPDQQ��Ä6FKDOOSODWWHQ³��LQ��5RWHU�)URQWNlPSIHUEXQG������������.DWDORJ���'UHVGHQ������6��������/XW]�+HXNHQ��-XQJ�+RQHFNHU�OHLWHWH�:LGHUVWDQG�DQ�GHU�5XKU��.DPSI�JHJHQ�1D]LV�DXV�HLQHU�(V�VHQHU�*DUWHQODXEH��LQ��:HVWGHXWVFKH�$OOJHPHLQH�=HLWXQJ�Y������������*HUKDUG�+RFK��'DV� 6FKHLWHUQ� GHU�'HPRNUDWLH� LP� OlQGOLFKHQ� 5DXP�� 'DV� %HLVSLHO� GHU� 5HJLRQ.DOWHQNLUFKHQ�+HQVWHGW�8O]EXUJ������������.LHO������/XGZLJ� +RIIPDQQ�� 'DQLHO� +RIIPDQQ�2VWZDOG�� 'HXWVFKHV� $UEHLWHUWKHDWHU� ����������� %HUOLQ�����+RIIPDQQ�+RIIPDQQ�2VWZDOG��Ä'LH�5RWHQ�5DNHWHQ���%HUOLQ��'UHL�6]HQHQ³��LQ��'HXWVFKHV�$UEHL�WHUWKHDWHU������������%HUOLQ�������6�����I�'DQLHO�+RIIPDQQ�2VWZDOG��8UVXOD�%HKVH��$JLWSURS������������/HLS]LJ������.ODXV�-�UJHQ�+RKQ�� 6DPPOHU� UHWWHW� W|QHQGH�=HXJHQ� IU�KHU� 3ROLWNXOWXU�� LQ��1�UQEHUJHU� 1DFK�ULFKWHQ�Y�����������.ODXV�-�UJHQ�+RKQ��Ä9|ONHU��K|UW�GLH�6LJQDOH�³�XQG�DQGHUH�$UEHLWHUOLHGHU��,QWHUYLHZ�PLW�.ODXV�-�UJHQ�+RKQ��6DPPOHU�-RXUQDO�1U�����*U|IHOILQJ�YRU�0�QFKHQ�$XJXVW������.ODXV�-�UJHQ�+RKQ��$UEHLWHUJHVFKLFKWH�LQ�VFKZDU]HQ�5LOOHQ��&ODXGLQH�6WDXEHU��EHU�GHQ�6FKHO�ODFN�6DPPOHU�.ODXV�+RKQ��LQ��1�UQEHUJ�+HXWH����Y������������0DWKLDV� +RUWQDJHO�� $UEHLWHUOHEHQ� XQG� $UEHLWHUNXOWXUEHZHJXQJ� LQ� (OPVKRUQ� XQG� 8PJHEXQJZlKUHQG�GHU�:HLPDUHU�5HSXEOLN��.LHO��8QLY���0��$���*�QWHU� +RUW]VFKDQVN\� X�D��� (UQVW� 7KlOPDQQ� (LQH� %LRJUDSKLH� ��� %GH���� KUVJ�� Y�� ,QVWLWXW� I�U0DU[LVPXV�/HQLQLVPXV�EHLP�=.�GHU�6('��%HUOLQ������*�QWHU�+RUW]VFKDQVN\�X��.DWMD�+DIHUNRUQ��(UQVW�7KlOPDQQ� %LOGHU���'RNXPHQWH���7H[WH��KUVJ��Y�,QVWLWXW�I�U�0DU[LVPXV�/HQLQLVPXV�EHLP�=.�GHU�6('��%HUOLQ������
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(YD�+XEHUW��'HU� Ä+DPEXUJHU�$XIVWDQG³� YRQ� ������ LQ��$UEHLWHU� LQ�+DPEXUJ��8QWHUVFKLFKWHQ�$UEHLWHU�XQG�$UEHLWHUEHZHJXQJ�VHLW�GHP�DXVJHKHQGHQ�����-DKUKXQGHUW��KUVJ��Y��$U�QR�+HU]LJ��'LHWHU�/DQJHZLHVFKH�XQG�$UQROG�6\ZRWWHN��+DPEXUJ�������6����������:HUQHU�.DGHQ��=LHOH�XQG�$XIJDEHQ�GHV�/DLHQPXVL]LHUHQV��LQ��$UEHLWHUNODVVH�XQG�0XVLN��7KHR�UHWLVFKH�3RVLWLRQHQ�LQ�GHU�GHXWVFKHQ�$UEHLWHUNODVVH�]XU�0XVLNNXOWXU�YRU�������$U�EHLWVKHIWH�������%HUOLQ�������6��������9ODGLPLU�.DUEXVLFN\��,GHRORJLH�LP�/LHG��/LHG�LQ�GHU�,GHRORJLH��.|OQ������:ROIJDQJ�.LH�OLQJ��(UQVW�6FKQHOOHU��/HEHQVELOG�HLQHV�5HYROXWLRQlUV��%HUOLQ������8OULFK� .ODQ�'LHWHU� 1HOOHV�� Ä(V� OHEW� QRFK� HLQH� )ODPPH³�� 5KHLQLVFKH� $QDUFKR�6\QGLNDOLVWHQ��LQQHQ�LQ�GHU�:HLPDUHU�5HSXEOLN�XQG�LP�)DVFKLVPXV��*UDIHQDX�'|IILQJHQ������(EHUKDUGW�.OHPP� +DQQV�(LVOHU��)�U�6LH�SRUWUlWLHUW��/HLS]LJ������'LHWPDU� .OHQNH�3HWHU� /LOMH�)UDQ]�:DOWHU�� $UEHLWHUVlQJHU� XQG� 9RONVE�KQHQ� LQ� GHU� :HLPDUHU5HSXEOLN��%RQQ������+HUEHUW�.OH\H��$XV�GHU�$UEHLWHUPXVLNEHZHJXQJ��LQ��'LH�9RONVPXVLN����������6����+HUEHUW�.OH\H��0XVLNDOLVFKH�$UEHLW�LQ�GHQ�$JLWSURS�7UXSSHQ�]XU�=HLW�GHU�:HLPDUHU�5HSXEOLN�LQ��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ� LQ�GHU�GHXWVFKHQ�$UEHLWHU�NODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�������%HUOLQ�������6��������$UQR� .O|QQH�� 'LH� GHXWVFKH� $UEHLWHUEHZHJXQJ�� *HVFKLFKWH� �� =LHOH� �� :LUNXQJHQ�� '�VVHOGRUI�����(EHUKDUGW�.OHPP��+DQQV�(LVOHU��)�U�VLH�SRUWUlWLHUW��/HLS]LJ������+HOPXW�.|QLJ��5RWH�6WHUQH�JO�KQ��/LHGHU�LP�'LHQVWH�GHU�6RZMHWLVLHUXQJ��%DG�*RGHVEHUJ������(UZLQ�.|QQHPDQQ�+DQV�-RDFKLP�.UXVFK��$NWLRQVHLQKHLW�JHJHQ�.DSS�3XWVFK��'HU�.DSS�3XWVFKLP�0lU]������XQG�GHU�.DPSI�GHU�GHXWVFKHQ�$UEHLWHUNODVVH�VRZLH�DQGHUHU�:HUNWl�WLJHU�JHJHQ�GLH�(UULFKWXQJ�GHU�0LOLWlUGLNWDWXU�XQG�I�U�GHPRNUDWLVFKH�9HUKlOWQLVVH�%HUOLQ��''5�������-RKDQQHV�.RHSS��'LH�HUVWHQ�.DPSIOLHGHU��LQ��GHUV��'HXWVFKH�/LHGHUNXQGH��-DKUEXFK�I�U�9RONV�OLHG�XQG�9RONVWDQ]��%G�����3RWVGDP�������6����������-RKDQQHV� .RHSS��'HXWVFKH� /LHGHUNXQGH�� -DKUEXFK� I�U� 9RONVOLHG� XQG� 9RONVWDQ]�� %G�� �� �PHKUQLFKW�HUVFKLHQHQ��3RWVGDP������:ROIJDQJ� .RSLW]VFK�� 'HU� Ä$OWRQDHU� %OXWVRQQWDJ³� LQ�� $UEHLWHU� LQ� +DPEXUJ�� 8QWHUVFKLFKWHQ�$UEHLWHU�XQG�$UEHLWHUEHZHJXQJ�VHLW�GHP�DXVJHKHQGHQ�����-DKUKXQGHUW��KUVJ��Y��$U�QR�+HU]LJ��'LHWHU�/DQJHZLHVFKH�XQG�$UQROG�6\ZRWWHN��+DPEXUJ�������6����������*�QWKHU�.UDIW��Ä'HP�0RUJHQURW�HQWJHJHQ�³���LQ��'HP�0RUJHQURW�HQWJHJHQ��/LHG�XQG�0XVLN�GHUVR]LDOLVWLVFKHQ� $UEHLWHUEHZHJXQJ� (LQH� 'RNXPHQWDU�$XVVWHOOXQJ� ]X� (KUHQ� GHU(LQZHLKXQJ�GHV�%XFKHQZDOG�0DKQPDOV��:HLPDU�������6�������*DEULHOH�.U�JHU��'LH�%ULJDGH�(KUKDUG��+DPEXUJ������.XFNXN��3HWHU��+UVJ���5HYROXWLRQ�XQG�5lWHUHSXEOLN�LQ�%UHPHQ��)UDQNIXUW�D��0�������-�UJHQ�.XF]\QVNL��*HVFKLFKWH�GHV�$OOWDJV�GHV�GHXWVFKHQ�9RONHV��6WXGLHQ��������������%HUOLQ�����$UWKXU�.XWVFKHU��'DV�ULFKWLJH�6ROGDWHQOLHG��%HUOLQ������,QJH�/DPPHO��'DV�/LHG�SUHLVW�GLH�EHIUHLHQGH�7DW��LQ��'HP�0RUJHQURW�HQWJHJHQ��/LHG�XQG�0XVLNGHU�VR]LDOLVWLVFKHQ�$UEHLWHUEHZHJXQJ��(LQH�'RNXPHQWDU�$XVVWHOOXQJ�]X�(KUHQ�GHU(LQZHLKXQJ�GHV�%XFKHQZDOG�0DKQPDOV��:HLPDU�������6������,QJH� /DPPHO� /LHGHU� GHU� $JLWSURS�7UXSSHQ� YRU� ������ 'DV� /LHG� LP� .DPSI� JHERUHQ�� +HIW� ��/HLS]LJ���������,QJH�/DPPHO��/LHGHU�GHU�$UEHLWHUMXJHQG��'DV�/LHG�LP�.DPSI�JHERUHQ��+HIW����/HLS]LJ������,QJH�/DPPHO�(OIULHGH�%HUJHU� /LHGHU�GHV�5RWHQ�)URQWNlPSIHUEXQGHV��'DV�/LHG�LP�.DPSI�JHER�UHQ��+HIW����/HLS]LJ������,QJH�/DPPHO��/LHGHU�GHU�3DUWHL��'DV�/LHG�LP�.DPSI�JHERUHQ��+HIW�����/HLS]LJ������,QJH� /DPPHO�� Ä9RUZlUWV� XQG� QLFKW� YHUJHVVHQ³�� 7H[WEHLODJH� ]XU� JOHLFKQDPLJHQ� /3�� (WHUQD��������%HUOLQ������,QJH�/DPPHO�,OVH�6FK�WW��+XQGHUW�SUROHWDULVFKH�%DOODGHQ������������0�QFKHQ�X��%HUOLQ������,QJH�/DPPHO��'DV�$UEHLWHUOLHG��)UDQNIXUW�D��0�������,QJH�/DPPHO��$UEHLWHUPXVLNNXOWXU�LQ�'HXWVFKODQG������������/HLS]LJ������,QJH�/DPPHO�3HWHU�$QGHUW��8QG�ZHLO�GHU�0HQVFK�HLQ�0HQVFK�LVW������$UEHLWHUOLHGHU��'RUWPXQG�����
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:ROIJDQJ�/HRQKDUG��9|ONHU�K|UW�GLH�6LJQDOH��'LH�$QIlQJH�GHV�:HOWNRPPXQLVPXV�����������0�QFKHQ������+DQV�-RDFKLP�/LSSHUW��'HU�5RWH�7DJ� LQ�%UDQGHQEXUJ�DP�������0DL������� LQ��%HWUlJH�]XU�*H�VFKLFKWH�GHU�$UEHLWHUEHZHJXQJ��%=*��������1U�����6������������3HWHU� /|VFKH� �+UVJ���� 6R]LDOLVWLVFKH� .XOWXURUJDQLVDWLRQHQ� XQG� )UHL]HLWRUJDQLVDWLRQHQ� LQ� GHU:HLPDUHU�5HSXEOLN��%RQQ������,QD�/RUHQ]��9DWHUOlQGLVFKHU�%XQG�M�GLVFKHU�)URQWVROGDWHQ��LQ��GLHV���'LH�-XGHQ�LQ�+DPEXUJ�]XU=HLW�GHU�:HLPDUHU�5HSXEOLN��%G�����+DPEXUJ�������6������������)UHG�0DOLJH��(ULQQHUXQJHQ�DQ�GLH�]ZDQ]LJHU�-DKUH��LQ��/HLS]LJHU�9RONV]HLWXQJ�Y������������.ODXV�0LFKDHO� 0DOOPDQQ�� .RPPXQLVWHQ� LQ� GHU� :HLPDUHU� 5HSXEOLN�� 6R]LDOJHVFKLFKWH� HLQHUUHYROXWLRQlUHQ�%HZHJXQJ��'DUPVWDGW������*�QWHU�0D\HU��KUVJ���+DQQV�(LVOHU��0XVLN�XQG�3ROLWLN��6FKULIWHQ������������7H[WNULWLVFKH�$XV�JDEH��0�QFKHQ������:LOKHOP�0DOORQ��(ULQQHUXQJHQ�DQ�GLH�9HUHLQH�XQG�9HUElQGH�GHU�1RUWRUIHU�$UEHLWHUVFKDIW�YRQ����������� LQ��.XUW�+DPHU� X�D�� �+UVJ����9HUJHVVHQ� �� YHUGUlQW�� (LQH� DQGHUH�+HL�PDWJHVFKLFKWH��$UEHLWHUEHZHJXQJ�XQG�1DWLRQDOVR]LDOLVPXV� LQ�GHQ�.UHLVHQ�5HQGV�EXUJ�XQG�(FNHUQI|UGH��(FNHUQI|UGH�������6��������+HLQULFK�0DQQ��%�UJHUNULHJ�� LQ��9LNWRU�0DQQ� �+UVJ����$XIUXKU�� )�QI]HKQ�*HVFKLFKWHQ��0�Q�FKHQ������7KRPDV�0DQQ��5HYROXWLRQ�LQ�/�EHFN��LQ��9LNWRU�0DQQ��+UVJ����$XIUXKU��)�QI]HKQ�*HVFKLFKWHQ�0�QFKHQ������9LNWRU�0DQQ��+UVJ����$XIUXKU��)�QI]HKQ�*HVFKLFKWHQ��0�QFKHQ������-iQRV�0DUyWK\��0DUVFKOLHG�XQG�5HYROXWLRQ��LQ��/LHG�XQG�SROLWLVFKH�%HZHJXQJ��0DWHULDOLHQ�GHU$UEHLWVWDJXQJ�]XP���MlKULJHQ�%HVWHKHQ�GHV�$UEHLWHUOLHGDUFKLYV� DQ�GHU�$NDGHPLHGHU� .�QVWH� GHU� ''5� �������� )HEUXDU� ������:LVVHQVFKDIWOLFKH� %HLWUlJH� +HIW� ���/HLS]LJ�������6����������-iQRV�0DUyWK\��Ä%�UJHUOLFKH�(QWIUHPGXQJ�XQG�SUROHWDULVFKH�9HUPHQVFKOLFKXQJ�LQ�GHU�0XVLN³�LQ��$UEHLWHUNODVVH�XQG�0XVLN� 7KHRUHWLVFKH�3RVLWLRQHQ� LQ� GHU� GHXWVFKHQ�$UEHLWHU�NODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�������%HUOLQ�������6��������+DQQV�0DD�HQ��Ä'HU�+DPEXUJHU�$XIVWDQG�LP�/LHG³��LQ��9RONVPXVLN�1U������������6���I�*�QWHU�0D\HU��+UVJ���+DQQV�(LVOHU��0XVLN�XQG�3ROLWLN��6FKULIWHQ������������7H[WNULWLVFKH�$XV�JDEH��0�QFKHQ������%HUQKDUG�0LFKDHO�0HQDSDFH��Ä.OHLQ�0RVNDX�ZLUG�EUDXQ³��*HHVWKDFKW�LQ�GHU�:HLPDUHU�5HSX�EOLN�� LQ�� Ä.OHLQ�0RVNDX³� ��*HHVWKDFKW� ����������� KUVJ�� Y��:ROI�5�GLJHU� %XVFK�+DPEXUJ�������6��������:ROIJDQJ�0HUNHO�%HHQKDUG�2OGLJV��0RUJHQ�5RW�� ��� -DKUH�%UHPHU�$UEHLWHUMXJHQGEHZHJXQJ� ����-DKUH�/DQGHVMXJHQGULQJ��%UHPHQ������+DQQV�0H\HU��'DV�%UHPHU�*HVLFKW��(LQ�%HJOHLWHU�GXUFK�GLH�DOWH�XQG�QHXH�+DQVHVWDGW��%UHPHQ�����3HWHU� 0|ELXV�� 5RW� )URQW�� =XP� ���� -DKUHVWDJ� GHU� *U�QGXQJ� GHV� 5RWHQ� )URQWNlPSIHUEXQGHV�%HUOLQ��0XVHXP�I�U�'HXWVFKH�*HVFKLFKWH�������5HLPHU�0|OOHU��'LH�.3'�LQ�GHU�:HLPDUHU�5HSXEOLN��LQ��Ä'LH�VWlUNVWH�GHU�3DUWHL¶Q���³��$UEHLWHU�EHZHJXQJ� XQG�$UEHLWHUNXOWXU� LP�.UHLV� 6WHLQEXUJ� ]ZLVFKHQ� ����� XQG� ������.LHO������6��������0HQWRQD�0RVHU��8QWHU�GHQ�'lFKHUQ�YRQ�0RUFRWH��0HLQH�/HEHQVJHVFKLFKWH��%HUOLQ������:DOWHU�0R�PDQQ�3HWHU�6FKOHXQLQJ��$OWH�XQG�QHXH�SROLWLVFKH�/LHGHU��(QWVWHKXQJ�XQG�*HEUDXFK��7H[WH�XQG�1RWHQ��5HLQEHN������+DUPXW�0�OOHU� �+UVJ���%UHPHU�$UEHLWHUEHZHJXQJ������������7URW]�DOOHGHP��.DWDORJEXFK�]XUJOHLFKQDPLJHQ�$XVWHOOXQJ�LP�%UHPHU�5DWKDXV��%HUOLQ������+DUPXW�0�OOHU��$XVDUEHLWXQJ�GHV�%UHPHU�6WDDWVDUFKLYV� �EHU�$UEHLWHUNXOWXURUJDQLVDWLRQHQ�� LQ�6DPPOXQJ�:LVVHQVFKDIWOLFKHU�$XVN�QIWH����������6��������%UHPHQ������5HLQKDUG�0�OOHU��Ä5RWHV�$UEHLWHU�+DPEXUJ³��=XU�3ROLWLN�GHU�.3'������������LQ��:LU�VLQG�GLH.UDIW��$UEHLWHUEHZHJXQJ�LQ�+DPEXUJ�YRQ�GHQ�$QIlQJHQ�ELV�������.DWDORJEXFK�]XU$XVVWHOOXQJ�GHV�0XVHXPV� I�U�+DPEXUJLVFKH�*HVFKLFKWH��+DPEXUJ�������6����������5LFKDUG�0�OOHU��9RP�.DLVHUUHLFK� ]XU�5HSXEOLN��*HVFKLFKWH� GHU� GHXWVFKHQ�5HYROXWLRQ��%G�� ��%HUOLQ�������1DFKGUXFN�%HUOLQ��������



/LWHUDWXU

���

5LFKDUG�0�OOHU��'LH�1RYHPEHUUHYROXWLRQ��*HVFKLFKWH�GHU�GHXWVFKHQ�5HYROXWLRQ��%G�����%HUOLQ������1DFKGUXFN�%HUOLQ��������5LFKDUG�0�OOHU��%�UJHUNULHJ�LQ�'HXWVFKODQG��*HVFKLFKWH�GHU�GHXWVFKHQ�5HYROXWLRQ��%G�����%HU�OLQ�������1DFKGUXFN�%HUOLQ��������:HQGHOLQ�0�OOHU�%ODWWDX��'DV�SROLWLVFKH�/LHG�DOV�%HVWDQGWHLO�GHU�0XVLNHU]LHKXQJ�LP�16�6WDDW�LQ��*RWWIULHG�1LHGKDUW�*HRUJH�%URGHULFN� �+UVJ����/LHGHU� LQ�3ROLWLN�XQG�$OOWDJ�GHV1DWLRQDOVR]LDOLVPXV��)UDQNIXUW�D��0��������6����������0�QFKHQHU�6FKDOPHLHQNDSHOOH��Ä-D��VR�ZDU¶Q�V¶�GLH�DOW¶Q�5LWWHUVOHXW¶���³��'LH�0�QFKQHU�6FKDO�PHLHQ�.DSHOOH�]XP�%HLWUDJ�YRQ�:DOWKHU�*ODXELWW��Ä$XI�GHQ�6WUD�HQ�]X�EODVHQ���³��+HIW��������LQ��(LVHUQH�/HUFKH�1U�����������6����0�QFKQHU�6FKDOPHLHQNDSHOOH��06.���>6HOEVWGDUVWHOOXQJ@��0�QFKHQ�R�-���FD��������0�QFKHQHU�6FKDOPHLHQNDSHOOH��0�QFKHQHU�6FKDOPHLHQ�DOV�5)%��5RWH�(UGH�RGHU�ZLH�ZLU�XQVHUHHLJHQH�*HVFKLFKWH�VSLHOWHQ��LQ��'LH�/HUFKH�1U�����������6������2VNDU�1HJW�$OH[DQGHU�.OXJH��gIIHQWOLFKNHLW�XQG�(UIDKUXQJ��)UDQNIXUW�D��0�������0DUJDUHWH�1HVSLWDO��'DV�GHXWVFKH�3UROHWDULDW�LQ�VHLQHP�/LHG��5RVWRFN������*RWWIULHG�1LHGKDUW�*HRUJH�%URGHULFN��+UVJ����/LHGHU�LQ�3ROLWLN�XQG�$OOWDJ�GHV�1DWLRQDOVR]LDOLV�PXV��)UDQNIXUW�D��0�������+DQV�-RDFKLP�1RDFN��Ä$DFK�EOR��H�NOllQHV�/LFKW³��6SLHJHO�5HSRUWHU�+DQV�-RDFKLP�1RDFN��EHUGLH�6WLPPXQJ�LQ�:LHEHOVNLUFKHQ��LQ��'(5�63,(*(/�1U�����Y������������5DLQHU�3DHWDX�+ROJHU�5XHGHO��+UVJ����$UEHLWHU�XQG�$UEHLWHUEHZHJXQJ�LQ�6FKOHVZLJ�+ROVWHLQ�LP����XQG�����-DKUKXQGHUW��1HXP�QVWHU������5DLQHU� 3DHWDX�� .RQIURQWDWLRQ� RGHU� .RRSHUDWLRQ�� $UEHLWHUEHZHJXQJ� XQG� E�UJHUOLFKH� *HVHOO�VFKDIW� LP� OlQGOLFKHQ� 6FKOHVZLJ�+ROVWHLQ� XQG� LQ� GHU� ,QGXVWULHVWDGW� .LHO� ]ZLVFKHQ�����XQG�������1HXP�QVWHU������'HWOHY�-��.��3HXNHUW��'LH�:HLPDUHU�5HSXEOLN��.ULVHQMDKUH�GHU�.ODVVLVFKHQ�0RGHUQH��)UDQNIXUWDP�0DLQ������*HRUJ�:��3LMHW��9RQ�GHU�5)%�.DSHOOH�]XU�6LQIRQLH��=XP�PRUJLJHQ�����*HEXUWVWDJ�GHV�/HLS]LJHU.RPSRQLVWHQ�)UHG�0DOLJH��LQ��/HLS]LJHU�9RONV]HLWXQJ�Y������������5LFKDUG�5DEHQDOW��hEHU�Ä6FKDOPHLHQ³�.DSHOOHQ��LQ��'LH�9RONVPXVLN��-XQL�������6����$UQROG�5HLVEHUJ��$Q�GHQ�4XHOOHQ�GHU�(LQKHLWVIURQWSROLWLN��'HU�.DPSI�GHU�.3'�XP�GLH�$NWL�RQVHLQKHLW�LQ�'HXWVFKODQG������ELV���������%lQGH���%HUOLQ��''5�������/DULVVD�5HLVVQHU��+DPEXUJ�DXI�GHQ�%DUULNDGHQ��(UOHEWHV�XQG�(UK|UWHV�DXV�GHP�+DPEXUJHU�$XI�VWDQG�������%HUOLQ�������1DFKGUXFN��$UWKXU�5RVHQEHUJ��(QWVWHKXQJ�GHU�:HLPDUHU�5HSXEOLN��)UDQNIXUW�D�0��������$UWKXU�5RVHQEHUJ��*HVFKLFKWH�GHU�:HLPDUHU�5HSXEOLN��)UDQNIXUW�D�0��������$OIUHG�5RWK��'DV�QDWLRQDOVR]LDOLVWLVFKH�0DVVHQOLHG��8QWHUVXFKXQJHQ�]XU�*HQHVH��,GHRORJLH�XQG)XQNWLRQ��:�U]EXUJ������:ROIJDQJ�5XJH��1RYHPEHUUHYROXWLRQ��'LH�9RONVHUKHEXQJ�JHJHQ�GHQ�GHXWVFKHQ� ,PSHULDOLVPXVXQG�0LOLWDULVPXV����������)UDQNIXUW�D��0�������6FKDOPHLHQ�.DSHOOH�0�QVWHUODQG��6.0���,,��,QWHUQDWLRQDOHV�6FKDOPHLHQ�)HVWLYDO��0�QVWHU����������������LQ����-DKUH�6FKDOPHLHQ�.DSHOOH�0�QVWHUODQG��0�QVWHU������6FKDOPHLHQ�.DSHOOH�0�QVWHUODQG�� ,QIRUPDWLRQHQ� GHU� 6FKDOPHLHQ�.DSHOOH�0�QVWHUODQG� 1U�� ��0�QVWHU������6FKDOPHLHQ�.DSHOOH�0�QVWHUODQG�� ,QIRUPDWLRQHQ� GHU� 6FKDOPHLHQ�.DSHOOH�0�QVWHUODQG�1U�� ���0�QVWHU������6FKDOPHLHQ�.DSHOOH�6FKZlELVFK�+DOO�H�9���R�2�R�-�0D[�6FKDW]��9RU����-DKUHQ�ZXUGH�GHU�5)%�JHJU�QGHW� �6$302�,=0�=%�����D������� >�@��6���I��:DOWHU�6FKPLGWNH��'LH�)DKQHQZHLKH�GHV�5)%�LQ�7HOWRZ�DP����-XQL������ 6WDDWVH[DPHQVDUEHLW�3RWVGDP������0DULQD�6FKQHHGH��Ä0HLQ�LVW�GLH�:HOW³��0XVLN�GHU�$UEHLWHUEHZHJXQJ��LQ��9RUZlUWV���XQG�QLFKWYHUJHVVHQ��$UEHLWHUNXOWXU�LQ�+DPEXUJ�XP�������+DPEXUJ�������6����������0DULQD�6FKQHHGH��Ä:LU�GXUIWHQ�QLFKW�DEVHLWV�VWHKHQ³��.XQVW�XQG�$JLWDWLRQ��LQ��9RUZlUWV���XQGQLFKW�YHUJHVVHQ��$UEHLWHUNXOWXU�LQ�+DPEXUJ�XP�������+DPEXUJ�������6����������$OEHUW�6FKUHLQHU��=XP�5RWHQ�6ROGDWHQEXQG��,Q��%HLWUlJH�]XU�*HVFKLFKWH�GHU��GHXWVFKHQ��$UEHL�WHUEHZHJXQJ��%=*��������6����������
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.DUO�*HRUJ�6FKUROO��'LH�%UHPHU�$UEHLWHUPXVLNEHZHJXQJ�ZlKUHQG�GHU�:HLPDUHU�5HSXEOLN��LQ�+DUPXW�0�OOHU��+UVJ���%UHPHU�$UEHLWHUEHZHJXQJ������������7URW]�DOOHGHP��.DWD�ORJEXFK�]XU�JOHLFKQDPLJHQ�$XVWHOOXQJ�LP�%UHPHU�5DWKDXV��%HUOLQ������.XUW��*�3��6FKXVWHU��'HU�5RWH�)URQWNlPSIHUEXQG������������%HLWUlJH�]XU�*HVFKLFKWH�XQG�2U�JDQLVDWLRQVVWUXNWXU�HLQHV�SROLWLVFKHQ�.DPSIEXQGHV��'�VVHOGRUI������$LJD�6D\ZDOG��'LH�3UHVVH�GHU�VR]LDOHQ�%HZHJXQJHQ������������(VVHQ������.DUO�:HUQHU� 6FKXQFN�:LOKHOP� 6FKU|GHU��$UEHLWHU�5DGIDKUHUEXQG� 6ROLGDULWlW� (FNHUQI|UGH�� LQ�.XUW�+DPHU�X�D���+UVJ����9HUJHVVHQ���YHUGUlQW��(LQH�DQGHUH�+HLPDWJHVFKLFKWH��$U�EHLWHUEHZHJXQJ� XQG�1DWLRQDOVR]LDOLVPXV� LQ� GHQ�.UHLVHQ� 5HQGVEXUJ� XQG� (FNHUQ�I|UGH��(FNHUQI|UGH�������6��������.DUO�:HUQHU� 6FKXQFN�+HOPXWK� *UHYH�� 'DV� 5HLFKVEDQQHU� 6FKZDU]�5RW�*ROG�� LQ�� .XUW� +DPHUX�D���+UVJ����9HUJHVVHQ���YHUGUlQJW��(LQH�DQGHUH�+HLPDWJHVFKLFKWH��$UEHLWHUEHZH�JXQJ�XQG�1DWLRQDOVR]LDOLVPXV�LQ�GHQ�.UHLVHQ�5HQGVEXUJ�XQG�(FNHUQI|UGH��(FNHUQ�I|UGH�������6��������.DUO�:HUQHU�6FKXQFN��6R]LDOGHPRNUDWHQ� XQG�.RPPXQLVWHQ� LQ�(FNHUQI|UGH� DP�9RUDEHQG� GHUÄ0DFKWHUJUHLIXQJ³��LQ��.XUW�+DPHU�X�D���+UVJ����9HUJHVVHQ���YHUGUlQJW��(LQH�DQGH�UH� +HLPDWJHVFKLFKWH�� $UEHLWHUEHZHJXQJ� XQG� 1DWLRQDOVR]LDOLVPXV� LQ� GHQ� .UHLVHQ5HQGVEXUJ�XQG�(FNHUQI|UGH��(FNHUQI|UGH�������6����������-RKDQQHV�6FKXOW��'LH�+DPEXUJHU�$UEHLWHUEHZHJXQJ�DOV�.XOWXUIDNWRU��+DPEXUJ������+DJHQ�6FKXO]H��)UHLNRUSV�XQG�5HSXEOLN������������%RSSDUG������+HUEHUW�6FKZDU]ZlOGHU��*HVFKLFKWH�GHU�)UHLHQ�+DQVHVWDGW�%UHPHQ��%G�����%UHPHQ�LQ�GHU�:HL�PDUHU�5HSXEOLN��������������%UHPHQ������0DQIUHG�6HLIHUW��/LHGSIOHJH�LP�5HLFKVDUEHLWVGLHQVW��3URJUDPP�XQG�5HDOLWlW��LQ��*RWWIULHG�1LHG�KDUW�*HRUJH�%URGHULFN� �+UVJ���� /LHGHU� LQ� 3ROLWLN� XQG�$OOWDJ� GHV�1DWLRQDOVR]LDOLV�PXV��)UDQNIXUW�D��0��������6���������:HUQHU�6NUHQWQ\��Ä'LH�6ROLGDULWlW�ZDU�MD��EHUDOO�³�$UEHLWHUVSRUW��LQ��9RUZlUWV���XQG�QLFKW�YHU�JHVVHQ��$UEHLWHUNXOWXU�LQ�+DPEXUJ�XP�������+DPEXUJ�������6����������+HOJD�6WDFKRZ��Ä)HVWWDJ��.DPSIWDJ�³��)HVWH�GHU�VR]LDOLVWLVFKHQ�$UEHLWHUEHZHJXQJ��LQ��9RUZlUWV��XQG�QLFKW�YHUJHVVHQ��$UEHLWHUNXOWXU�LQ�+DPEXUJ�XP�������+DPEXUJ�������6����������:ROIJDQJ�6WHLQLW]��'HXWVFKH�9RONVOLHGHU�GHPRNUDWLVFKHQ�&KDUDNWHUV�DXV�VHFKV�-DKUKXQGHUWHQ���%GH���%HUOLQ������X��������6RQGHUDXVJDEH�I�U�=ZHLWDXVHQGHLQV��:HVWEHUOLQ������$QQHPDULH�6WHUQ��/LHGHU�JHJHQ�GHQ�7ULWW��2EHUKDXVHQ������*�QWHU�6WLEEH��6.2���Ä0DUWLQ�7URPSHWHQ³�LP�.DPSI�JHERUHQ��7UDGLWLRQ�XQG�QHXH�7HQGHQ]HQGHU�6FKDOPHLHQPXVLN��LQ��8QVHUH�=HLW�Y�����������*�QWHU�6WLEEH��'LH�EXQWH�9LHOIDOW�GHU�6FKDOPHLHQPXVLN��.OHLQHU�hEHUEOLFN��EHU�GLH�6FKDOPHL�HQV]HQH��LQ��8QVHUH�=HLW�Y�������������*�QWHU�6WLEEH�5HLQKDUG�6FKORWWNH��0XVLN�I�U�6FKDOPHLHQ��KUVJ��Y��6FKDOPHLHQ�2UFKHVWHU�Ä)ULW]:HLQHFN³��%HUOLQ��:HVW�������-DKUH�Ä):³��.DULQ�6WRYHURFN��%�QGLVFKH�/LHGHU�LQ�GHU�+LWOHU�-XJHQG��LQ��*RWWIULHG�1LHGKDUW�*HRUJH�%URGH�ULFN��+UVJ����/LHGHU�LQ�3ROLWLN�XQG�$OOWDJ�GHV�1DWLRQDOVR]LDOLVPXV��)UDQNIXUW�D��0�������6��������+HUPDQQ�6WUREDFK��'HXWVFKHV�9RONVOLHG�LQ�*HVFKLFKWH�XQG�*HJHQZDUW��%HUOLQ��2VW�������5REHUW�6WURKPH\HU��'DV�DQGHUH�9RONVOLHG��+HLGH��+ROVWHLQ�������6]LPLWV��3LSDWVFKH�XQG�)HOGEOXPH��%DQDWHU�%LEOLRWKHN�+HIW����������$��7KDOKHLPHU��������(LQH�YHUSD�WH�5HYROXWLRQ"�'LH�GHXWVFKH�2NWREHUOHJHQGH�XQG�GLH�ZLUNOL�FKH�*HVFKLFKWH�YRQ�������%HUOLQ������.XUW�7KRPDV��9RUZlUWV��XQG�QLH�YHUJHVVHQ���� �� LQ��'HP�0RUJHQURW� HQWJHJHQ��/LHG�XQG�0XVLNGHU�VR]LDOLVWLVFKHQ�$UEHLWHUEHZHJXQJ��(LQH�'RNXPHQWDU�$XVVWHOOXQJ�]X�(KUHQ�GHU(LQZHLKXQJ�GHV�%XFKHQZDOG�0DKQPDOV��:HLPDU�������6��������.XUW� 7KRPDV�� $UEHLWHUJHVDQJ� �� $UEHLWHUPXVLN��:HLPDUHU� 6FKULIWHQ� XQG� 1DWXUNXQGH�� KUVJ�� Y�6WDGWPXVHXP�:HLPDU��+HIW����������6��������+HLQ]�7RVFK��/RWKDU�6FKXEHUW��Ä=XU�PXVLNDOLVFKHQ�%LOGXQJ�XQG�(U]LHKXQJ�GHU�$UEHLWHUMXJHQG³�LQ��$UEHLWHUNODVVH�XQG�0XVLN��7KHRUHWLVFKH�3RVLWLRQHQ� LQ�GHU�GHXWVFKHQ�$UEHLWHU�NODVVH�]XU�0XVLNNXOWXU�YRU�������$UEHLWVKHIWH�������%HUOLQ�������6��������6WHIDQ�7UROOHU��*HRUJ�.��*ODVHU�LP�*HVSUlFK��LQ��=')�Y�����������
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:DOWHU�8OEULFKW�X�D���Ä$XWRUHQNROOHNWLY³���*HVFKLFKWH�GHU�GHXWVFKHQ�$UEHLWHUEHZHJXQJ��.DSLWHO9,,,��9RQ������ELV�+HUEVW�������,QVWLWXW� I�U�0DU[LVPXV�/HQLQLVPXV�EHLP�=.�GHU6('��+UVJ����%HUOLQ������8QVHUH�)DKQH��GLH�LVW�URW��(LQ�KHLPDWJHVFKLFKWOLFKHV�/HVHEXFK�I�U�GHQ�.UHLV�6WROOEHUJ��7HLO���9RQ�GHQ�$QIlQJHQ�GHU�$UEHLWHUEHZHJXQJ�ELV�]X�*U�QGXQJ�GHU�'HXWVFKHQ�'HPR�NUDWLVFKHQ�5HSXEOLN��6WROOEHUJ������9RUZlUWV� �� XQG� QLFKW� YHUJHVVHQ�� $UEHLWHUNXOWXU� LQ� +DPEXUJ� XP� ������ +DPEXUJ� �����.DWDORJEXFK��$QJHOLND�9R���'HU�µ+DPEXUJHU�$XIVWDQG¶�LP�2NWREHU�������LQ��9RP�+DPEXUJHU�$XIVWDQG�]XUSROLWLVFKHQ� ,VROLHUXQJ�� .RPPXQLVWLVFKH� 3ROLWLN� ���������� LQ� +DPEXUJ� XQG� LP'HXWVFKHQ� 5HLFK�� 9HU|IIHQWOLFKXQJ� GHU� /DQGHV]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJ�+DPEXUJ�������6�������:LOO\�:DOOURWK��'LH�6FKDOPHLHQNDSHOOHQ�LQ�GHU�7UDGLWLRQ�GHU�GHXWVFKHQ�$UEHLWHUEHZHJXQJ��LQ�9RONVPXVLN����������6������+HUPDQQ�:HEHU��'LH�:DQGOXQJ�GHV�GHXWVFKHQ�.RPPXQLVPXV��'LH�6WDOLQLVLHUXQJ�GHU�.3'�LQGHU�:HLPDUHU�5HSXEOLN����%GH���)UDQNIXUW�D�0�������+HUPDQQ�:HEHU��=XU�3ROLWLN�GHU�.3'������������LQ��9RP�+DPEXUJHU�$XIVWDQG�]XU�SROLWLVFKHQ,VROLHUXQJ�� .RPPXQLVWLVFKH� 3ROLWLN� ���������� LQ� +DPEXUJ� XQG� LP� 'HXWVFKHQ5HLFK��9HU|IIHQWOLFKXQJ�GHU�/DQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��+DPEXUJ������6����������5LFKDUG� :HEHU�� 3UROHWDULVFKHV� 7KHDWHU� XQG� UHYROXWLRQlUH� $UEHLWHUEHZHJXQJ� ��������� .|OQ�����)ULW]�:HJH��=XU�(QWZLFNOXQJ�GHV�5RWHQ�)URQWNlPSIHUEXQGHV� DOV� UHYROXWLRQlUH�0DVVHQRUJDQL�VDWLRQ�GHV�GHXWVFKHQ�3UROHWDULDWV³��LQ��3lGDJRJLVFKH�+RFKVFKXOH�Ä.DUO�/LHENQHFKW³3RWVGDP��:LVVHQVFKDIWOLFKH�=HLWVFKULIW�-J�����������+HIW����6HLWH���������:HLO�GX�DXFK�HLQ�$UEHLWHU�ELVW��'HU�.DPSI�GHU�$UEHLWHUNODVVH�GHV�.UHLVHV�6WROOEHUJ�JHJHQ�GDV:LHGHUHUVWDUNHQ� GHV� ,PSHULDOLVPXV� XQG�0LOLWDULVPXV� LQ� GHU�:HLPDUHU� 5HSXEOLN�JHJHQ�)DVFKLVPXV�XQG�.ULHJVJHIDKU��������������6WROOEHUJ������+DQQL�:HOOHU��Ä6FKDOPHL���HLQ�,QVWUXPHQW�PLW�ODQJHU�*HVFKLFKWH³��%XVHN��R�-�.ODXV�:HUQHFNH��Ä'DV�*HVLFKW�GHP�'RUIH�]X���³��'LH�.3'�LP�5HJLHUXQJVEH]LUN�/�QHEXUJ��9RQLQGXVWULHVWlGWLVFKHU� .RPPXQDOSROLWLN� ]XU� /DQGDJLWDWLRQ�� LQ�� 9RP� =ZHLIHOQ� XQG:HLWHUPDFKHQ��)UDJPHQWH�GHU�+DPEXUJHU�.3'�*HVFKLFKWH��KUVJ��Y��%HDWH�0H\HUX�D���+DPEXUJ�������6��������.ODXV�:HUQHFNH��'LH�.3'�LQ�+DUEXUJ�:LOKHOPVEXUJ�LQ�GHU�(QGSKDVH�GHU�:HLPDUHU�5HSXEOLN�LQ�� +DUEXUJ�� 9RQ� GHU� %XUJ� ]XU� ,QGXVWULHVWDGW�� %HLWUlJH� ]XU� *HVFKLFKWH� +DUEXUJV�����ELV�������KUVJ��Y��-�UJHQ�(OOHUPH\HU�X�D���+DPEXUJ�������6����������+HLQULFK�$XJXVW�:LQNOHU��:HLPDU������������'LH�*HVFKLFKWH�GHU�HUVWHQ�GHXWVFKHQ�'HPRNUDWLH�0�QFKHQ�������GXUFKJHVHKHQH�$XIODJH��+HLQULFK�$XJXVW�:LQNOHU��9RQ�GHU�5HYROXWLRQ�]XU�6WDELOLVLHUXQJ��$UEHLWHU�XQG�$UEHLWHUEHZH�JXQJ�LQ�GHU�:HLPDUHU�5HSXEOLN������������%HUOLQ�������:LU�VLQG�GLH�.UDIW��$UEHLWHUEHZHJXQJ�LQ�+DPEXUJ�YRQ�GHQ�$QIlQJHQ�ELV�������.DWDORJEXFK�]XU$XVVWHOOXQJ�LP�0XVHXP�I�U�+DPEXUJLVFKH�*HVFKLFKWH��+DPEXUJ������-|UJ�:ROOHQEHUJ�X�D���'LH�%UHPHU�$UEHLWHUEHZHJXQJ�LQ�GHU�(QGSKDVH�GHU�:HLPDUHU�5HSXEOLN�(LQH�8QWHUVXFKXQJ�]XP�=XVDPPHQKDQJ�YRQ�.ULVHQYHUODXI�XQG�.ULVHQUHDNWLRQ� LQGHU�%UHPHU�$UEHLWHUVFKDIW�YRQ������������R�2���R�-�-|UJ�:ROOHQEHUJ��9RQ�GHU�.ULVH�]XP�)DVFKLVPXV��%UHPHU�$UEHLWHUEHZHJXQJ�����������)UDQN�IXUW�D��0�������+DUWPDQQ�:XQGHUHU��$UEHLWHUYHUHLQH�XQG�$UEHLWHUSDUWHLHQ��.XOWXU��XQG�0DVVHQRUJDQLVDWLRQ�LQGHU�$UEHLWHUEHZHJXQJ��������������)UDQNIXUW�D�0�������(GLWK� =HQNHU� �+UVJ���� :LU� VLQG� GLH� 5RWH� *DUGH�� 6R]LDOLVWLVFKH� /LWHUDWXU� ����������� �� %GH��/HLS]LJ������(PLOH�=ROD��*UXEHQDXIUXKU��LQ��9LNWRU�0DQQ��+UVJ����$XIUXKU��)�QI]HKQ�*HVFKLFKWHQ��0�QFKHQ�����
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Die Schalmei hat als mythenumwobenes Instrument die Kämpfe 
der Weimarer Republik begleitet. Erstmalig wird hier chronolo-
gisch die Spielpraxis und das Musikrepertoire seiner Spieler, des 
kommunistischen Roten Frontkämpferbundes, dargestellt. Er war 
Teil einer Frontkämpferkultur, die das öffentliche Leben der 
Weimarer Republik in großem Maße bestimmte und deren Mit-
glieder sehr häufig das Lager wechselten. Ein wesentlicher Be-
standteil dieser Kultur war die Übernahme der Tradition der kai-
serlichen Armee, die sich in den meisten dieser paramilitärisch 
agierenden Verbände nachweisen lässt. In keinem aber war sie so 
ausgeprägt vorhanden wie im RFB.  
Es zeigt sich, dass „linke“ (kommunistische) und „rechte“ (natio-
nalsozialistische) Verzweigungen dieser Frontkämpferkultur ein 
erstaunliches Maß an gleicher militärischer Selbstverständlichkeit 
und Symbolik auswiesen, die sich jedoch nicht allein als Totalita-
rismus gleichsetzen lassen. 
Der Autor entlarvt darüber hinaus die in der Vergangenheit allzu 
häufig vorgenommene  
Ideologisierung des Begriffes „Arbeiterlied“. Er zeigt mit einer 
begrifflichen Neubestimmung einen Ausweg aus dem Dilemma.  
Um der Bedeutung der damaligen Frontkämpferverbände, die aus 
vier bis fünf Millionen meist ehemaligen kaiserlichen Soldaten 
rekrutiert wurden, gerecht zu werden, erweisen sich die neuen 
Begriffe „Frontkämpferlied“ und „Soldatenkampflied“ auch als 
brauchbar zur Analyse des Liedgebrauchs der anderen Verbände 
jener Epoche. 
 
 
 
 
 
 
 
 

Forschungen zur Arbeiterliteratur, Band 13 
ISBN 3-89861-113-2 

ISSN 1436-1973 




