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DO�PXTDEDOD³� OHLWHW� VLFK�GDV�:RUW�Ä$OJHEUD³�DE�� 9HUPXWOLFK�JHKW�GHU�8UVSUXQJ�GHU�9HUIUHPGXQJ�DXI�GLH�ODWHLQLVFKH�hEHUVHW]XQJ�VHLQHV����%XFKHV�]XU�FN��Ä$OJRULWPL�GH�QXPHUR�,QGRUXP³�'HU�ZDKUVFKHLQOLFK� HUVWH�$OJRULWKPXV�ZXUGH� YRQ�(XNOLG� IRUPXOLHUW�� XQG� LVW� IROJHULFKWLJ� DOV�HXNOLGLVFKHU�$OJRULWKPXV� EHNDQQW��(U� EHKDQGHOW� GLH�%HVWLPPXQJ�GHV� JU|�WHQ� JHPHLQVDPHQ�7HLOHUV�GXUFK�'LYLVLRQ�PLW�5HVW�$OOJHPHLQ�EHWUDFKWHW�LVW�HLQ�$OJRULWKPXV�HLQH�V\VWHPDWLVFKH�3UR]HGXU��GLH�LQ�HLQHU�HQGOLFKHQ�$Q]DKO� YRQ�6FKULWWHQ� GLH�$QWZRUW� DXI� HLQH�)UDJH�E]Z��GLH�/|VXQJ� I�U� HLQ�3UREOHP� OLHIHUW��1RUPDOHUZHLVH� EHGHXWHW� GDV�� GD�� HLQ� $OJRULWKPXV� lKQOLFK� HLQHU� PDWKHPDWLVFKHQ�)XQNWLRQVYRUVFKULIW� JHZLVVH�5HFKHQVFKULWWH�PLW� HLQHP�JHJHEHQHQ�$QIDQJVZHUW�DXVI�KUW�XQG�GDUDXIKLQ� HLQ� HLQGHXWLJHV� (UJHEQLV� DXVJLEW�� 'LHV� NDQQ� HLQH� =DKO�� DEHU� DXFK� 7H[W� RGHU� HLQH�JUDSKLVFKH� 'DUVWHOOXQJ� VHLQ�� 'DV� (UJHEQLV� PX�� EHL� JOHLFKHQ� *UXQGYRUDXVVHW]XQJHQ�UHSURGX]LHUEDU�VHLQ�,Q� GHU� ,QIRUPDWLN� VLQG� $OJRULWKPHQ� HLQ� 6WDQGDUGZHUN]HXJ� XP� NRPSOH[HUH�$XIJDEHQVWHOOXQJHQ� ]X� EHZlOWLJHQ�� EHLVSLHOVZHLVH� GDV�.RPSULPLHUHQ� HLQHU�'DWHL�� 6RUWLHUHQ�HLQHV� 'DWHQEHVWDQGHV� RGHU� GDV� 'XUFKVXFKHQ� HLQHV� VROFKHQ�� $XIJUXQG� GHU� 'HILQLWLRQ� HLQHV�$OJRULWKPXV�HQWKlOW�MHGHV�&RPSXWHUSURJUDPP�PLQGHVWHQV�HLQHQ��VLFK�VHOEVW���MHGRFK�ZLUG�HV�LP�1RUPDOIDOO� YLHOH� 6XEDOJRULWKPHQ� HQWKDOWHQ�� GLH� GLH� %HKDQGOXQJ� KlXILJ�ZLHGHUNHKUHQGHU�$XIJDEHQ�YHUHLQIDFKHQ����� /DXI]HLWEHUHFKQXQJ
8P� GLH� (IIL]LHQ]� HLQHV� $OJRULWKPXV� ]X� EHVWLPPHQ�� EHQXW]W� PDQ� QRUPDOHUZHLVH� VHLQH�/DXI]HLW�� -H� VFKQHOOHU� HLQ� $OJRULWKPXV� DUEHLWHW�� GHVWR� K|KHU� LVW� VHLQH� (IIL]LHQ]�� 1DW�UOLFK�P�VVHQ� EHL� HLQHU� 3URJUDPPHQWZLFNOXQJ� DXFK� DQGHUH� )DNWRUHQ� ZLH� 6SHLFKHUNDSD]LWlW� HWF��EHU�FNVLFKWLJW�ZHUGHQ�� GLH�/DXI]HLW� ELHWHW� MHGRFK HLQHQ� JXWHQ�$QKDOWVSXQNW� ]XU�%HXUWHLOXQJ�GHU� 1�W]OLFKNHLW� HLQHV� $OJRULWKPXV�� 6R� JXW� ZLH� LPPHU� JLEW� HV� QlPOLFK� I�U� HLQ� 3UREOHP�YHUVFKLHGHQH�/|VXQJVDQVlW]H�� $OJRULWKPHQ���XQG�DOV�3URJUDPPLHUHU�KDW�PDQ�VRPLW�GLH�4XDO�GHU� :DKO�� 8P� GLH� 5HFKHQ]HLW� HLQHV� $OJRULWKPXV� ]X� EHVFKUHLEHQ�� KDW� PDQ� YHUVFKLHGHQH�)XQNWLRQVJUXSSHQ� HLQJHI�KUW��'LHV� VLQG� GLH�7KHWD���2PHJD� XQG�2PLNURQIXQNWLRQVJUXSSHQ��'DEHL�ZLUG� ]ZLVFKHQ�GHQ�JUR�HQ�XQG�GHQ�NOHLQHQ� �JULHFKLVFKHQ��%XFKVWDEHQ�XQWHUVFKLHGHQ��'LH� )XQNWLRQVJUXSSHQ� EH]HLFKQHQ� QLFKW� H[DNW� GLH� 5HFKHQ]HLW� GHV� $OJRULWKPXV�� VRQGHUQ�JHQDXHU�GDV�:DFKVWXP�GHU�/DXI]HLW�GHVVHOEHQ��'LHVH�%HWUDFKWXQJVZHLVH�NRQ]HQWULHUW�VLFK�DXI�VHKU� JUR�H� (LQJDEHZHUW� �LP� IROJHQGHQ� DOV� Q EH]HLFKQHW�� XQG� Ol�W� JHULQJHUH� %HWUlJH� I�U� QDX�HU� $FKW�� )�U� GLHVH� %HWUlJH� QlKHUW� VLFK� GLH� .XUYH� GHU�:DFKVWXPVIXQNWLRQ� LP� ,GHDOIDOO��MHGRFK�GXUFKDXV�QLFKW�LPPHU��EHOLHELJ�QDK�DQ�GLH�WDWVlFKOLFKH�=HLWIXQNWLRQ�DQ�
� )$4�YRQ�FRPS�WKHRU\� KWWS���ZZZ�EULWDQQLFD�FRP
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'LHV�VLQG�GLH�YHUVFKLHGHQHQ�)XQNWLRQVJUXSSHQ���
x 'LH�2PHJD�)XQNWLRQVJUXSSH�
�
)RUPHOO�EH]HLFKQHW�
�J�Q���I�U�HLQH�JHJHEHQH�)XQNWLRQ�J�Q��GLH�)XQNWLRQVJUXSSH�RGHU�GDV�)XQNWLRQVVHW�
�J�Q��� �^�I�Q����HV�H[LVWLHUHQ�SRVLWLYH�.RQVWDQWHQ�F XQG�Q��VR�GD���� d F J�Q�� d I�Q��I�U�DOOH�Q t Q� `��I�Q�� LVW�KLHUEHL�GLH�WDWVlFKOLFKH�=HLWIXQNWLRQ��(WZDV� YHUVWlQGOLFKHU�� )�U� JUR�H�:HUWH� �DE� Q��� ELHWHW� GLH� 2PHJD�)XQNWLRQVJUXSSH� HLQH�XQWHUH�*UHQ]H�I�U�GLH�/DXI]HLW��DOVR�GLH�PD[LPDO�HUUHLFKEDUH�(IIL]LHQ]�HLQHV�$OJRULWKPXV��%HLVSLHOH�]XU�(LQRUGQXQJ��Qð���LVW�QLFKW�(OHPHQW�YRQ�
�Qñ���GHQQ�Qð���ZlFKVW�ODQJVDPHU�DOV�QñQñ���LVW�(OHPHQW�YRQ�
�Qñ���GHQQ�Qñ���ZlFKVW�JHQDXVR�VFKQHOO�ZLH�QñQ����LVW�(OHPHQW�YRQ�
�Qñ���GHQQ�Q����ZlFKVW�VFKQHOOHU�DOV�Qñ'DV� NOHLQH� JULHFKLVFKH� 2PHJD� & EH]HLFKQHW� GDEHL� DXVVFKOLH�OLFK� GLH� )XQNWLRQHQ�� GLH�VFKQHOOHU�DOV�&�J�Q���ZDFKVHQ��'HPQDFK�LVW�Qñ���QLFKW�(OHPHQW�YRQ�&�Qñ���ZRKO�DEHU�Q����
x 'LH�2PLNURQ�)XQNWLRQVJUXSSH���
3DUDOOHO� ]XU� 2PHJD�)XQNWLRQVJUXSSH� ELHWHW� DXFK� GLH� 2PLNURQ�)XQNWLRQVJUXSSH� HLQH�*UHQ]H��KLHU�MHGRFK�QDFK�REHQ��6LH�EHVFKUHLEW�GDV�ÄZRUVW�FDVH�VFHQDULR³��G�K��GLH�GHQNEDU�VFKOHFKWHVWH�(IIL]LHQ]�GLH�HLQ�$OJRULWKPXV�HUUHLFKHQ�NDQQ��)RUPHOO���J�Q��� �^�I�Q����HV�H[LVWLHUHQ�SRVLWLYH�.RQVWDQWHQ�F XQG�Q���VR�GD���� d I�Q�� d F J�Q��I�U�DOOH�Q t Q� `��'LH�(LQRUGQXQJ�GHU�%HLVSLHOH�LVW�GHPQDFK�ZLH�IROJW�Qð���LVW�(OHPHQW�YRQ���Qñ���GHQQ�Qð���ZlFKVW�ODQJVDPHU�DOV�QñQñ���LVW�(OHPHQW�YRQ���Qñ���GHQQ�Qñ���ZlFKVW�JHQDXVR�VFKQHOO�ZLH�QñQ����LVW�QLFKW�(OHPHQW�YRQ���Qñ���GHQQ�Q����ZlFKVW�VFKQHOOHU�DOV�Qñ'HU� JULHFKLVFKH� .OHLQEXFKVWDEH�  EH]HLFKQHW� ZLHGHUXP� )XQNWLRQHQ�� GLH� DXVVFKOLH�OLFK�ODQJVDPHU�DOV� �J�Q���ZDFKVHQ��DOVR�PX��PDQ DXFK�KLHU�Qñ���I�U� �Qñ��DXVVFKOLH�HQ�
x 8QG�VFKOLH�OLFK�GLH�7KHWD�)XQNWLRQVJUXSSH�,�
'LH� IRUPHOOH� %HVFKUHLEXQJ� JLEW� VFKRQ� HLQPDO� HLQHQ� UHFKW� JXWHQ� (LQEOLFN� LQ� GLH�)XQNWLRQVZHLVH�GLHVHU�*UXSSH�,�J�Q��� �^�I�Q����HV�H[LVWLHUHQ�SRVLWLYH�.RQVWDQWHQ�F���F� XQG�Q��VR�GD����d F� J�Q��d I�Q��d F� J�Q��I�U�DOOH�Q t Q� `��hEHUVHW]W�KHL�W�GDV��GD��GLHI�Q��)XQNWLRQ� ]ZLVFKHQ� GLH� EHLGHQ� F� �J�Q�� XQG� F� �J�Q�� HLQJHEHWWHW�ZLUG�� VR� GD��PDQ�HLQH� DQQlKHUQGH� 9RUDXVVDJH� �EHU� GHQ�:HUW� WUHIIHQ� NDQQ�� GHU� VLFK� OHW]WHQGOLFK� I�U� I�Q��HUJHEHQ�ZLUG��YRUDXVJHVHW]W�F� XQG�F� ZXUGHQ�JHVFKLFNW�JHZlKOW��(V�]HLJW VLFK�HLQH�QLFKW�ZHLWHU�YHUZXQGHUQGH�(LQRUGQXQJ�I�U�GLH�%HLVSLHOH�Qð���LVW�QLFKW�(OHPHQW�YRQ�,�Qñ���GHQQ�Qð���ZlFKVW�ODQJVDPHU�DOV�QñQñ���LVW�(OHPHQW�YRQ�,�Qñ���GHQQ�Qñ���ZlFKVW�JHQDXVR�VFKQHOO�ZLH�QñQ����LVW�QLFKW�(OHPHQW�YRQ�,�Qñ���GHQQ�Q����ZlFKVW�VFKQHOOHU�DOV�Qñ'D�I�Q�� �,�J�Q���HLQH�ÄVWlUNHUH³ 6FKUHLEZHLVH�DOV�I�Q�� ���J�Q���RGHU�I�Q�� �
�J�Q���LVW��LPSOL]LHUW��I�Q�� �,�J�Q���VRZRKO�I�Q�� ���J�Q���DOV�DXFK�I�Q�� �
�J�Q����1DW�UOLFK�JLEW�HV�KLHUI�U�DXFK�%HZHLVH��MHGRFK�Z�UGHQ�GLHVH�GHQ�5DKPHQ�GLHVHU�$UEHLW�VSUHQJHQ�(LQ���J�Q���JLEW�HV��EULJHQV�QLFKW��HV�ZlUH�DXFK�]LHPOLFK�XQVLQQLJ�

� $OOH�DXV��7KRPDV�+��&RUPHQ��&KDUOHV�(��/HLVHUVRQ��5RQDOG�/��5LYHVW��³,QWURGXFWLRQ�WR�$OJRULWKPV´� 7HLOZHLVH�HQWQRPPHQ�YRQ��KWWS���ZZZ�WXWRULDOSDJH�GH
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���� 3UREOHPDWLN
,P�%HUXIVDOOWDJ�WUHWHQ�I�U�YHUVFKLHGHQH�3HUVRQHQJUXSSHQ�HLQH�9LHOIDOW�3UREOHPVWHOOXQJHQ�DXI�x (LQ� 3ODWLQHQKHUVWHOOHU� ZLOO� P|JOLFKVW� NRVWHQVSDUHQG� HLQH� *UXSSH� YRQ� UHOHYDQWHQ�.QRWHQSXQNWHQ�HOHNWULVFK�lTXLYDOHQW�PDFKHQ��LQGHP�HU�VLH�DOOH�PLW�HLQHP�HOHNWULVFKHQ�/HLWHU�YHUELQGHW�x (LQH� JUR�H� )LUPD� ZLOO� LKUH� YLHOHQ� =ZHLJVWHOOHQ� P|JOLFKVW� HQJ� ]XVDPPHQDUEHLWHQ�ODVVHQ�� =X� GLHVHP� =ZHFN� ZLOO� VLH� GLH� XQWHUVFKLHGOLFKHQ� =ZHLJVWHOOHQ� VRZLH� GLH�+DXSWQLHGHUODVVXQJ� GHU� )LUPD� PLW� *ODVIDVHUOHLWXQJHQ� YHUELQGHQ�� 'D� *ODVIDVHU� VHKU�WHXHU� LVW�� KDW� GHU�9RUVWDQG� HQWVFKLHGHQ�� GD�� QXU� GLH� MHZHLOV�N�U]HVWHQ�9HUELQGXQJHQ�]XP�9HUOHJHQ�GHU�/HLWXQJHQ�LQ�)UDJH�NRPPHQ�x (LQ� %DXHU� P|FKWH� VHLQH� .�KH� P|JOLFKVW� VFKQHOO� YRQ� HLQHU� :HLGH� ]XU� DQGHUHQVFKDIIHQ�± HU�KDW���GLHVHU�:HLGHQ�± GDPLW�VLH�VR�ZHQLJ�*HZLFKWVYHUOXVW�ZLH�P|JOLFK�DXI�GHP�:HJ�HUOHLGHQ��VFKOLH�OLFK�EHNRPPW�HU�I�U�PDJHUH�.�KH�ZHQLJHU�*HOG�
6R�XQWHUVFKLHGOLFK�GLHVH�3UREOHPH�DXFK�DXVVHKHQ�P|JHQ��VLH�KDEHQ�DOOH�GLHVHOEH�*UXQGODJH�(LQ� 6\VWHP� YRQ� .QRWHQSXQNWHQ�� QRUPDOHUZHLVH� GHXWOLFK� �EHU� ��� VROO� PLW� P|JOLFKVW� ZHQLJ�$XIZDQG� YHUEXQGHQ� ZHUGHQ�� )�U� GLHVH� $XIJDEH� H[LVWLHUHQ� QDW�UOLFK� $OJRULWKPHQ�� GLH� KLHU�YRUJHVWHOOW�ZHUGHQ�VROOHQ��'DI�U�P�VVHQ�MHGRFK�HLQLJH�*UXQGEHJULIIH�JHNOlUW�ZHUGHQ��

%LOG�������� (LQ�0LQLPXP�6SDQQLQJ�7UHH
� (QJOLVFKH�%H]HLFKQXQJHQ�DXV�Ä,QWURGXFWLRQ�WR�$OJRULWKPV³��GHXWVFKH�PHLVW�PLW��)DFK���:|UWHUEXFK��EHUVHW]W
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�������*UXQGEHJULIIH�GHU�*UDSKHQUHFKQXQJ
$XI�GHP�%LOG� VLQG� LQVJHVDPW���3XQNWH��RGHU�SUl]LVHU��.QRWHQ �YHUWLFHV� ��QRGHV�± GLH�]ZHL�%HJULIIH� PHLQHQ� GDV� JOHLFKH� ]X� VHKHQ�� -HGHU� YRQ� LKQHQ� LVW� PLW� PLQGHVWHQV� HLQHP� DQGHUHQ�.QRWHQ� YHUEXQGHQ��'LH�9HUELQGXQJVVWUHFNHQ��PDWKHPDWLVFK� NRUUHNW�.DQWHQ �HGJHV��� KDEHQ�HLQHQ� EHVWLPPWHQ�:HUW�� GHU� ]�%�� I�U�0DWHULDODXIZDQG� RGHU� /lQJH� VWHKHQ� NDQQ�� HU�ZLUG� DOV�*HZLFKW �ZHLJKW�� GHU� .DQWH� EH]HLFKQHW�� :HQQ� MHGHU� .QRWHQ� YRQ� MHGHP� DQGHUHQ� .QRWHQ�GLUHNW�HUUHLFKEDU� LVW�� VR� VSULFKW�PDQ�YRQ�HLQHP�]XVDPPHQKlQJHQGHQ�*UDSKHQ �FRQQHFWHG�JUDSK��� ZHQQ� QXU� _9_�� �VLHKH� XQWHQ� .DQWHQ� H[LVWLHUHQ� XQG� LKU� DGGLHUWHV� *HVDPWJHZLFKW�PLQLPDO� I�U� GLHVH� .RQVWHOODWLRQ� LVW� VSULFKW� PDQ� YRQ� HLQHP�PLQLPDOHQ� �DXI�VSDQQHQGHQ�%DXP��PLQLPXP�VSDQQLQJ�WUHH��067���'D�GLHVH�%HJULIIH�LP�HQJOLVFKHQ�JHSUlJW�ZXUGHQ��JLEW�HV� WHLOZHLVH� NHLQH� DQHUNDQQWHQ� GHXWVFKHQ�hEHUVHW]XQJHQ�� RGHU� VLH� YDULLHUHQ� VHKU� VWDUN��'LH�hEHUVHW]XQJ�YRQ�PLQLPXP�VSDQQLQJ�WUHH�NOLQJW�EHLVSLHOVZHLVH�VR�JHVWHO]W��GD��VLH�GHU�0�KH�QLFKW�ZHUW� LVW�� LFK�ZHUGH�ZHLWHUKLQ� GHQ� HQJOLVFKHQ�%HJULII� EHQXW]HQ���(LQ�%DXP LVW� KLHUEHL�NHLQ� 6\QRQ\P� I�U� HLQHQ� *UDSKHQ�� VRQGHUQ� VWHKW� HUVW� HLQPDO� I�U� IUHLHU� %DXP�� GLHV� LVW� HLQ�]XVDPPHQKlQJHQGHU��NUHLVORVHU��QLFKW�JHULFKWHWHU�*UDSK� �FRQQHFWHG��DF\FOLF��XQGLUHFWHG�JUDSK���G�K��HU�GDUI�NHLQH�.UHLVH�HQWKDOWHQ��XQG�5LFKWXQJVDQJDEHQ�EHL�GHQ�HLQ]HOQHQ�.DQWHQ�VLQG� XQ]XOlVVLJ��(LQ�:DOG �IRUHVW�� LVW� HLQH�$QVDPPOXQJ�YRQ�%lXPHQ��(LQ�DXIVSDQQHQGHU�%DXP� �VSDQQLQJ� WUHH�� HQWKlOW� _9_���.DQWHQ XQG�YHUELQGHW� DOOH�.QRWHQ�PLWHLQDQGHU��)�U�GHQ�067�ZHUGHQ� IDVW� DXVVFKOLH�OLFK�%lXPH�EHQ|WLJW�� DXV�GHP�HLQIDFKHQ�*UXQG��GD��GRUW�DX�HU�GHQ� UHOHYDQWHQ�.DQWHQ�NHLQH�ZHLWHUHQ� �GLH�GHQ�*UDSKHQ�]\NOLVFK�PDFKHQ�Z�UGHQ��HQWKDOWHQ�VHLQ�G�UIHQ��'XUFK�GLH�2ULJLQDOQDPHQ�HUJHEHQ�VLFK�IROJHQGH�JHEUlXFKOLFKH�$EN�U]XQJHQ��9LVW�GLH�0HQJH�DOOHU�.QRWHQ��( GLH�DOOHU�.DQWHQ��* EH]HLFKQHW�HLQHQ�*UDSKHQ��7�HLQHQ�%DXP��0DQ� VFKUHLEW��*  � �9��(���PLW� HLQHU�*HZLFKWVIXQNWLRQ�Z��( o 5�� .DQWHQ�ZHUGHQ� GXUFK�$QIDQJV� XQG� (QGNQRWHQ� GDUJHVWHOOW�� LQ� GHU� )RUP�.DQWH� �X�� Y��� ZREHL� X XQG� Y GLH� EHLGHQ�.QRWHQ�VLQG�XQG�VLFK�EHOLHELJ�YHUWDXVFKHQ�ODVVHQ��GD�GHU�*UDSK�MD�QLFKW�JHULFKWHW�VHLQ�VROO��������:LH�Ol�W�PDQ�HLQHQ�0LQLPXP�6SDQQLQJ�7UHH�ZDFKVHQ�"
(V�JLEW���JlQJLJH�$OJRULWKPHQ�]XU�/|VXQJ�GLHVHU�$XIJDEH��QHEVW�HLQHU�9LHO]DKO�DQGHUHU��GLH�DEHU�NRPSOL]LHUW�RGHU�XQSUDNWLVFK�VLQG�XQG�GDKHU�QLFKW�ZHLWHU�HUZlKQW�ZHUGHQ�VROOHQ�%HLGH�EDXHQ�DXI�HLQHU�VLPSOHQ�$OOJHPHLQIRUP�DXI�0DQ� QLPPW� HLQHQ� *UDSK� GHU� )RUP� ZLH� JHUDGH� GDUJHVWHOOW�� PLW� *  � �9� (�� XQG� HLQHU�*HZLFKWVIXQNWLRQ�Z� GLH�( DXI�5 DEELOGHW��$X�HUGHP�ZLUG�GDV�6HW�$ QHX�HLQJHI�KUW��GDV�]X�MHGHP�=HLWSXQNW�GHU�$XVI�KUXQJ�GHV�$OJRULWKPXV� HLQ�8QWHUVHW� HLQHV�067�7�VHLQ� VROO��1XQ�ELOGHW�PDQ�GHQ�067��LQGHP�PDQ�VRODQJH�HLQH�.DQWH��X��Y��]X�$ KLQ]XI�JW��GLH�GLH�%HGLQJXQJ�I�U� $ QLFKW� YHUOHW]W�� ELV� DOOH� .QRWHQ� PLWHLQDQGHU� YHUEXQGHQ� VLQG�� 'LH� %HGLQJXQJ� LQ�JHEUlXFKOLFKHU�0HQJHQVFKUHLEZHLVH��$� � ^�X��Y�`� VROO� LPPHU�QRFK� HLQ�8QWHUVHW� HLQHV�067�VHLQ�� (LQH� VROFKH� .DQWH�� GLH� SUREOHPORV� KLQ]XJHI�JW�ZHUGHQ� NDQQ�� RKQH� GLH� %HGLQJXQJ� ]X�YHUOHW]HQ��QHQQW�PDQ�HLQH�I�U�$ VLFKHUH�.DQWH� �VDIH�HGJH���GD�VLH�VLFK�VLFKHU��LP�6LQQH�YRQ�XQEHGHQNOLFK��KLQ]XI�JHQ�Ol�W��+LHU�GHU�HQWVSUHFKHQGH�3VHXGRFRGH�
$//*(0(,1(5�067�*��Z�

� $ m�� 6RODQJH�$ NHLQ�067�LVW� )LQGH�HLQH�.DQWH��X��Y��GLH�I�U�$ VLFKHU�LVW� $ m$�� ^�X��Y�`� *LE�$ DOV�$XVJDEHZHUW�]XU�FN
� (LQH�SUl]LVH�'HILQLWLRQ GLHVHV�%HJULIIV�IROJW��EULJHQV�LP�$SSHQGL[�
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,Q� GHU� HUVWHQ�=HLOH�ZLUG�$ GLH� OHHUH�0HQJH� ]XJHZLHVHQ��'DPLW�ZLUG� EHUHLWV� GLH�%HGLQJXQJ�HUI�OOW���,Q�GHU�]ZHLWHQ�=HLOH�VWHKW�GLH�%HGLQJXQJ�I�U�=HLOHQ���XQG����GLH�VR�ODQJH�DXVJHI�KUW�ZHUGHQ�� ELV� $� QLFKW� PHKU� QXU� 8QWHUVHW� HLQHV� 067�� VRQGHUQ� HLQHP� VROFKHQ� JOHLFKZHUWLJ�JHZRUGHQ�LVW��=HLOH���JLEW�GDQQ�GHQ�067�DXV�%HL�GHU�$XVI�KUXQJ�GHV�$OJRULWKPXV�ZLUG�JHIRUGHUW��GD��HV�HLQH�.DQWH��X��Y��JLEW��GLH�I�U�$VLFKHU�LVW��'LHV�ZLUG�GXUFK�GLH�%HGLQJXQJ�I�U�$ VLFKHUJHVWHOOW��:HQQ�HV�HLQHQ�067�7�JLEW�VR�GD��$ � 7��XQG�ZHQQ�HV�HLQH�.DQWH��X��Y��JLEW��VR�GD���X��Y��� 7 XQG��X��Y��� $��GDQQ�PX���X��Y�� I�U�$ VLFKHU�VHLQ��*lEH�HV�NHLQH�.DQWH�ZLH�JHIRUGHUW��KlWWH�GLHV� LQ�=HLOH��� IHVWJHVWHOOW�ZHUGHQ�P�VVHQ�XQG�GHU�$OJRULWKPXV�KlWWH�$ DXVJHJHEHQ�XQG�EHHQGHW�'LH�HLQ]LJH�6FKZLHULJNHLW�LVW�QXQ�GLH�,PSOHPHQWDWLRQ�GHU����=HLOH�8P�GLHVH�JHVFKLFNW�KLQ]XEHNRPPHQ�� VWHOOW�PDQ�VLFK�YRU��GD��GHU�*UDSK�PLW�HLQHP�6FKQLWW��FXW�� JHWHLOW�ZLUG�� XQG� ]ZDU� LQ� GLH�0HQJHQ�6�XQG�9�6��%HLVSLHOVZHLVH� N|QQWH� LQ�%LOG� ������XQWHU���XQG���HLQH�/LQLH�JH]RJHQ�ZHUGHQ��GLH�GLHVHQ�6FKQLWW�V\PEROLVLHUW��-HGH�.DQWH��GLH�QXQ�HLQHQ� .QRWHQ� DXI� GHU� REHUHQ� 6HLWH� PLW� HLQHP� DXI� GHU� XQWHUHQ� 6HLWH� YHUELQGHQ�� �EHUTXHUW��FURVVHV��GLHVHQ�6FKQLWW��,P�%HLVSLHO�VLQG�GLHV��������XQG���������0DQ�VDJW��GD��HLQ�6FKQLWW�$�UHVSHNWLHUW �UHVSHFWV���ZHQQ�NHLQH�.DQWH�LQ�$�GHQ�6FKQLWW��EHUTXHUW��:LFKWLJ�ZHUGHQ�MHW]W�GLH�OHLFKWHQ� .DQWHQ� �OLJKW� HGJHV��� GLH� YRQ� DOOHQ� .DQWHQ�� GLH� GHQ� 6FKQLWW� �EHUTXHUHQ�� GDV�PLQLPDOH�*HZLFKW KDEHQ��'DYRQ�N|QQHQ�GXUFKDXV�PHKUHUH�DXIWUHWHQ��GLHV�VW|UW�QLFKW�ZHLWHU��1DFK�GHU�*UXQGODJHQNOlUXQJ� LVW� HV�QXQ�P|JOLFK�� HLQ�+LOIVWKHRUHP�]X� IRUPXOLHUHQ��GD��HLQH�JXWH�,PSOHPHQWDWLRQ�YRQ�=HLOH���HUP|JOLFKW�
���7KHRUHP�*  ��9��(��VROO�HLQ�YHUEXQGHQHU��QLFKW�JHULFKWHWHU�*UDSK�VHLQ��GHVVHQ�*HZLFKWVIXQNWLRQ�Z DXI�( GHILQLHUW�LVW��$ VROO�HLQ�8QWHUVHW�YRQ�(�VHLQ��GDV�LQ�HLQHP�067�I�U�* YRUNRPPW��'HU�6FKQLWW��6��9�6��VROO�HLQ�EHOLHELJHU�6FKQLWW�YRQ�* VHLQ��GHU $ UHVSHNWLHUW��XQG�GLH�.DQWH��X��Y��VROO�HLQH�OHLFKWH�.DQWH�VHLQ��GLH��6��9�6���EHUTXHUW��'DQQ�LVW�GLH�.DQWH��X��Y��HLQH�I�U�$�VLFKHUH�.DQWH�
%HZHLV�7 VROO� HLQ�067� VHLQ�� GHU�$�� DEHU� QLFKW� �X��Y�� HQWKlOW��0DQ�NRQVWUXLHUW� QXQ�HLQHQ� DQGHUHQ�067�7
�� GHU�$ XQG� �X��Y�� HQWKlOW��'DI�U� HQWIHUQW�PDQ� HLQH�DQGHUH� .DQWH� �[�� \��� 0DQ� Ol�W� X XQG� Y� DXI� XQWHUVFKLHGOLFKHQ� 6HLWHQ� GHV�6FKQLWWV� �6��9�6�� VHLQ��:HQQ�PDQ� GLH� EHLGHQ�.QRWHQ� YHUELQGHW�� �EHUTXHUW�PDQ� GDPLW� GHQ� 6FKQLWW�� 'D� 7� HLQ�067� VHLQ� VROO�� PX�� HLQH� DQGHUH�.DQWH�HEHQIDOOV� GHQ�6FKQLWW� �EHUTXHUHQ�� VRQVW�KlWWH�PDQ�]ZHL�JHWUHQQWH�*UDSKHQ�YRUOLHJHQ��0DQ�Ol�W�GLH�(FNSXQNWH�GLHVHU�.DQWH�[ XQG�\ VHLQ��'D�GHU�6FKQLWW�ODXW�'HILQLWLRQ�$�UHVSHNWLHUW��LVW��[��\��QLFKW�LQ�$ HQWKDOWHQ��:HQQ�PDQ�QXQ��[��\��HQWIHUQW�� VR�EULFKW�7� LQ�GLH�HUZlKQWHQ�JHWUHQQWHQ�*UDSKHQ�DXI��'LHVH�ZHUGHQ�QXQ�ZLHGHU�GXUFK�GLH�OHLFKWH�.DQWH �X��Y��YHUEXQGHQ��'DV�YHUELQGHW�GLH�]ZHL�*UDSKHQ�]XP�QHXHQ�067�7
� �7�± ^�[��\�`�� �X��Y��'D� OHLFKWH� .DQWHQ� YRQ� DOOHQ� .DQWHQ�� GLH� HLQHQ� 6FKQLWW� �EHUTXHUHQ�� GDV�PLQLPDOH�*HZLFKW�KDEHQ�� LVW�Z �X��Y�� d Z �[��\���'LHV�EHGHXWHW�I�U�Z �7
��IROJHQGHV��Z �7
�� �Z �7��� Z �[��\����Z �X��Y�d Z��7��'D�7�DEHU�DXFK�HLQ�067�VHLQ�VROO�� LVW�Z� �7
�� t Z� �7���'DUDXV�HUJLEW�VLFK�OHW]WOLFK��Z� �7
�� �Z �7��� �[��\��ZDU�DOVR�HEHQIDOOV�HLQH� OHLFKWH�.DQWH��XQG�GDV� ZDU� MD� LP� 7KHRUHP� JHIRUGHUW�� (V� EOHLEW� QRFK� ]X� ]HLJHQ�� GD�� �X�� Y��ZLUNOLFK�HLQH�I�U�$ VLFKHUH�.DQWH�LVW�
%HNDQQW�LVW��GD��$ � 7
��GD�$ � 7 XQG��[��\��� $��$OVR�LVW�DXFK�$ � ^�X��Y�`�� 7
�'D�DEHU�7
�EHZLHVHQHUPD�HQ�HLQ�067�LVW��LVW��X��Y��HLQH�I�U�$ VLFKHUH�.DQWH��T�H�G�
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)ROJHUXQJVVDW]�GHV����7KHRUHP�*  ��9��(��VROO�HLQ�YHUEXQGHQHU��QLFKW�JHULFKWHWHU�*UDSK�VHLQ��GHVVHQ�*HZLFKWVIXQNWLRQ�Z DXI�( GHILQLHUW�LVW��$ VROO�HLQ�8QWHUVHW�YRQ�(�VHLQ��GDV�LQ�HLQHP�067�I�U�* YRUNRPPW��& VROO�HLQ�YHUEXQGHQHV� 8QWHUVHW� �HLQ� %DXP�� LP�:DOG�*$  � �9��$�� VHLQ��:HQQ� GLH� .DQWH� �X�� Y�� HLQH�OHLFKWH�.DQWH�LVW��GLH�& PLW�HLQHP�DQGHUHQ�.RPSRQHQWHQ�YRQ�*$ YHUELQGHW��VR�LVW�VLH�HLQH�I�U�$�VLFKHUH�.DQWH�
%HZHLV�'HU�6FKQLWW��&��9�&��UHVSHNWLHUW�$���X��Y��LVW�DOVR�HLQH�OHLFKWH�.DQWH�I�U�GLHVHQ�6FKQLWW�

�� 'LH�$OJRULWKPHQ�YRQ�.UXVNDO�XQG�3ULP
'LHVH� EHLGHQ�$OJRULWKPHQ�YHUZHQGHQ�HLJHQH� ,PSOHPHQWDWLRQHQ� I�U�GHQ�$//*(0(,1(1� 067�$OJRULWKPXV�� .UXVNDOV� $OJRULWKPXV� YHUZHQGHW� GDEHL� HLQ� 6HW� YRQ�%lXPHQ�� GDV� VLFK� LPPHU�ZHLWHU�YHUHLQLJW��3ULPV�$OJRULWKPXV�KDW�QXU�HLQHQ�%DXP�GHU�VWHWLJ�ZlFKVW��hEHU�GLH�3HUVRQHQ�DQ�VLFK� ODVVHQ�VLFK� OHLGHU�VR�JXW�ZLH�NHLQH�,QIRUPDWLRQHQ�ILQGHQ��-RVHSK�%��.UXVNDO�VROO�EHL�%HOO�/DEV�JHDUEHLWHW�KDEHQ��5��&��3ULP� Ol�W��EHUKDXSW�NHLQH� ,QIRUPDWLRQHQ��EHU�VLFK�DQ�GLH�gIIHQWOLFKNHLW�GULQJHQ��RGHU�HV�LVW QLHPDQG�LQWHUHVVLHUW�JHQXJ�XP�VLFK�GLH�0�KH�]X�PDFKHQ��:LFKWLJ�LVW�DEHU�SULQ]LSLHOO�QXU�HLQHV��'HU�$OJRULWKPXV�DQ�VLFK��+LHU�LVW�GHU�HUVWH������.UXVNDOV�$OJRULWKPXV
'HU� YRQ� GHQ� EHLGHQ� HLQIDFKHU� ]X� YHUVWHKHQGH� $OJRULWKPXV� LVW� PLW� 6LFKHUKHLW� .UXVNDOV�$OJRULWKPXV��(U�EDVLHUW� GLUHNW�DXI�GHP�$//*(0(,1(1� 067�DXV��������'XUFK�GLH�%HQXW]XQJ�YRQ� GLVMXQNWHQ �G�K� JHWUHQQWHQ� 'DWHQVHWV �GLVMRLQW� GDWD� VHWV�� Ol�W� VLFK� YRU� DOOHP� HLQH�3UR]HGXU�JXW�HLQI�JHQ��),1'�6(7��GLH�IHVWVWHOOW�RE�]ZHL�.QRWHQ�EHUHLWV�PLWHLQDQGHU�YHUEXQGHQ�VLQG� 'LHV�LVW�HUVW�HLQPDO�GHU�NRPSOHWWH�$OJRULWKPXV��������6\QWD[
067�.586.$/�*��Z�

� $ m�� )�U�MHGHQ�.QRWHQ�Y � 9>*@�� )�KUH�0$.(�6(7 DXV� 6RUWLHUH�GLH�.DQWHQ�YRQ�( QDFK�*HZLFKW�Z LQ�DXIVWHLJHQGHU�5HLKHQIROJH� )�U�MHGH�.DQWH��X��Y��� (��LQ�DXIVWHLJHQGHU�5HLKHQIROJH�� :HQQ�),1'�6(7�X��z ),1'�6(7�Y��� 'DQQ�$ m $ � ^�X��Y�`� 81,21�X��Y�� *LE�$ DOV�$XVJDEHZHUW�]XU�FN
'DV�EHGDUI�QDW�UOLFK�HLQLJHU�(UNOlUXQJ��'LH�HUVWH�=HLOH�ZHLVW�$ GLH�OHHUH�0HQJH�]X��GDPLW�GLH�LQ��������EHUHLWV�DQJHVSURFKHQH�%HGLQJXQJ�HUI�OOW�LVW������LQLWLLHUHQ�GDQQ�GLH�HLQ]HOQHQ�6HWV��LQ�GHQHQ�GLH�.QRWHQ�JHVSHLFKHUW�ZHUGHQ��'LHVH�6HWV�ELOGHQ�GLH�*UXQGODJH�I�U�GDV�)XQNWLRQLHUHQ�GHV�$OJRULWKPXV��LKUH�(LJHQVFKDIWHQ�VWHOOHQ�VLFK�ZLH�IROJW�GDU�(LQ� 6HW� EHVWHKW� DXV� HLQHU� EHOLHELJHQ� $EIROJH� YRQ� (OHPHQWHQ�� GLH� GLH� HLQ]HOQHQ� .QRWHQ�GDUVWHOOHQ�� ,Q� GLHVHP� VSH]LHOOHQ� )DOO� V\PEROLVLHUW� HLQ� 6HW� HLQH� 9HUELQGXQJ� YRQ� PHKUHUHQ�.QRWHQ��GLH�PLWHLQDQGHU�GLUHNW�RGHU� LQGLUHNW�YHUEXQGHQ�VLQG�± GDV�6HW�^�������`�Z�UGH�DOVR�
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DXVGU�FNHQ��GD��GLH�.QRWHQ������XQG���PLWHLQDQGHU�YHUEXQGHQ�VLQG��'D]X�UHLFKHQ�EHUHLWV�]ZHL�.DQWHQ�� HLQH�9HUELQGXQJ�]ZLVFKHQ���XQG��� VRZLH�HLQH�9HUELQGXQJ�]ZLVFKHQ���XQG���ZlUH�DOVR� I�U� GLHVHV� 6HW� GHQNEDU�� 1DW�UOLFK� N|QQWH� DXFK� ]XVlW]OLFK� HLQH� GLUHNWH� 9HUELQGXQJ�]ZLVFKHQ� �� XQG� �� EHVWHKHQ�� G�K� HLQH� GULWWH� .DQWH � GDU�EHU� JLEW� GLHVH� 6FKUHLEZHLVH� NHLQH�$XVNXQIW�� 8P� GHUDUWLJH� ,QIRUPDWLRQ� ]X� HUKDOWHQ�� PX�� PDQ� DOVR� HLQH� DQGHUH� 0HWKRGH�DQZHQGHQ��=X�+LOIH�NRPPW�GDEHL�GLH�VFKRQ�HUZlKQWH��Q�W]OLFKH�3UR]HGXU�),1'�6(7��VLH�ZlKOW�DXV�HLQHP�EHOLHELJHQ�6HW�HLQIDFK�HLQHQ�5HSUlVHQWDQWHQ �UHSUHVHQWDWLYH���GHU�I�U�JOHLFKH�6HWV�LPPHU� JOHLFK� DXVIlOOW�� 'LH� %HGHXWXQJ� KLHUYRQ� ZLUG� VRIRUW� NODU�� ZHQQ� PDQ� VLFK� =HLOH� ��DQVFKDXHQ��+LHUPLW�NDQQ� IHVWJHVWHOOW�ZHUGHQ��RE�]ZHL�6HWV�JOHLFK�VLQG�� LQGHP�HLQIDFK�GHUHQ�5HSUlVHQWDQWHQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��$EHU�GHU�5HLKH�QDFK�0$.(�6(7 DXV =HLOH� �� HUVWHOOW� Y 6HWV�� ZREHL� MHGHV� 6HW� 6L GHQ�.QRWHQ� YL HQWKlOW� XQG� ]ZDU�DXVVFKOLH�OLFK� :HQQ PDQ�DOVR�HLQHQ�.QRWHQ�NHQQW��NDQQ�PDQ�LKQ VRIRUW�HLQHP 6HW�]XRUGQHQ�=HLOHQ�����ELHWHQ�GHQ�6FKO�VVHO�]XU�)XQNWLRQVZHLVH�YRQ�.UXVNDOV�$OJRULWKPXV� ,Q���ZHUGHQ�GLH�.DQWHQ� QDFK�*HZLFKW� VRUWLHUW�� VR� GD�� VLH� LQ�=HLOH� �� LQ� GHU�5HLKHQIROJH� YRQ� OHLFKW� QDFK�VFKZHU� DEJHDUEHLWHW� ZHUGHQ�� :HQQ� HLQH� .DQWH� QXQ� KLQ]XJHI�JW� ZLUG�� LVW� HV� LPPHU� GLH�OHLFKWHVWP|JOLFKH�� G�K�� HLQH� OHLFKWH� .DQWH�� 'DPLW� GDEHL DEHU� NHLQH� UHGXQGDQWHQ� .DQWHQ�KLQ]XJHI�JW� ZHUGHQ�� LVW� QRFK� GLH� $EIUDJH� LQ� =HLOH� �� QRWZHQGLJ�� 6LH� VRUJW� GDI�U� GD�� NHLQH�.UHLVH �F\FOHV�� HQWVWHKHQ�� 'LHVH� OLHJHQ� YRU�� ZHQQ� PDQ� YRQ� HLQHP� .QRWHQ� DXV� ]X� GHP�JOHLFKHQ�.QRWHQ�]XU�FNNHKUHQ�NDQQ��RKQH�DXI�GHP�:HJ�HLQH�.DQWH�]ZHLPDO�]X��EHUTXHUHQ��'LH�$EIUDJH�LVW�ZLFKWLJ��GD�GDV�=LHO�GHV�$OJRULWKPXV�MD�GDULQ�EHVWHKW��DOOH�.QRWHQ�PLW�HLQHP�P|JOLFKVW� JHULQJHQ�*HVDPWJHZLFKW� GHU�.DQWHQ� ]X� YHUELQGHQ��:HQQ� ]ZHL�.QRWHQ� QXQ� DEHU�VFKRQ�LQGLUHNW�RGHU�GLUHNW�PLWHLQDQGHU�YHUEXQGHQ�VLQG� XQG�HLQH�DQGHUH�GLUHNWH�RGHU�LQGLUHNWH�9HUELQGXQJ� ]ZLVFKHQ� LKQHQ� KLQ]XJHI�JW� Z�UGH�� KlWWH� GLHV� NHLQHUOHL� SRVLWLYHQ� (IIHNW�� GLH�.QRWHQ� ZDUHQ� EHUHLWV� YHUEXQGHQ�� $QGHUHUVHLWV� Z�UGH� VLFK� DEHU� GDV� *HVDPWJHZLFKW� GHU�.DQWHQ�HUK|KHQ��8P�GLHVHQ�(IIHNW�]X�YHUPHLGHQ �EHUSU�IW�PDQ�DOVR�DXI�.UHLVH�),1'�6(7�X��OLHIHUW�GHQ�5HSUlVHQWDQWHQ�I�U�HLQ�EHOLHELJHV�6HW�6[��ZHOFKHV�X HQWKlOW��'LHV�NDQQ�ZlKUHQG�GHU�JHVDPWHQ�$XVI�KUXQJV]HLW�LPPHU�QXU�H[DNW�HLQ�6HW�HLQ��GDI�U�VRUJHQ�0$.(�6(7XQG�VSlWHU 81,21��:HQQ�PDQ�DOVR�GHQ�5HSUlVHQWDQWHQ�YRQ�X � 6[ PLW�GHP�5HSUlVHQWDQWHQ�YRQ� Y � 6[� YHUJOHLFKHQ�� GDQQ� N|QQHQ� GLHVH� LPPHU� QXU� JOHLFK� VHLQ�� ZHQQ� DXFK� GLH� 6HWV�GLHVHOEHQ�VLQG��GDV�JHELHWHW�GLH�NODUH�'HILQLWLRQ�GHU�6HWV�GXUFK�0$.(�6(7 XQG�ZXUGH ZHLWHU�REHQ�VFKRQ�DQJHVSURFKHQ��'LH�:DKO�GHV�5HSUlVHQWDQWHQ�LVW��EULJHQV�UHODWLY�XQZLFKWLJ��PDQ�NDQQ�VLFK�EHLVSLHOVZHLVH� LPPHU�I�U�GLH�QLHGULJVWH�=DKO�GHV�6HWV�R�l��HQWVFKHLGHQ��=X�GLHVHP�=HLWSXQNW�ZHL��PDQ�DOVR��RE�GLH�EHLGHQ�.QRWHQ�X�XQG�Y LP�VHOEHQ�6HW��UHVSHNWLYH�YHUEXQGHQ�VLQG��6LQG�VLH�HV�QLFKW��VR�ZLUG�QXQ�GDI�U�JHVRUJW��=HLOH���I�JW�$ GLH�.DQWH �X��Y��KLQ]X��XQG�LQ�=HLOH���YHUHLQLJW�GLH�81,21�3UR]HGXU�EHLGH�6HWV�PLWHLQDQGHU��'LH�3UR]HGXU�DQ�VLFK�VWHOOW�VLFK�HWZD�ZLH�IROJW�GDU�
81,21

� 6[ m 6[ � 6[�� 6[� m�
$XI�GLHVH�$UW�XQG�:HLVH NDQQ�HLQ�.QRWHQ�X LPPHU�QXU�LQ�HLQHP�HLQ]LJHQ�6HW�HQWKDOWHQ�VHLQ��ZDV� ]XU� HLQGHXWLJHQ� ,GHQWLILNDWLRQ� HUIRUGHUOLFK� LVW �VLHKH� =HLOH� ���� =X� $QIDQJ� ZDUHQ� DOOH�.QRWHQ�LQ�GHQ�LKQHQ�HLJHQHQ�6HWV�JHVSHLFKHUW��HLQ�.QRWHQ�SUR�6HW��$P�(QGH�GHU�$XVI�KUXQJ�JLEW�HV�QXU�QRFK�HLQ�6HW�PLW�,QKDOW��GDV�GDQQ�DEHU�DXFK�DOOH�.QRWHQ�HQWKlOW �,Q�GLHVHP�%HLVSLHO��EULJHQV� LPPHU�6HW� ��� GD�GLHVHV� GHQ�.QRWHQSXQNW�PLW� GHP�QLHGULJVWHQ�:HUW�HQWKlOW�� IU�KHURGHU�VSlWHU�ZHUGHQ�DOOH�6HWV�]X�GLHVHP�6HW�KLQ]XJHI�JW���
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�������/DXI]HLW
=XU� /DXI]HLWEHWUDFKWXQJ� GHV� $OJRULWKPXV� LVW� HV� DP� VLQQYROOVWHQ�� VLFK� GLH� ,PSOHPHQWDWLRQ�DQ]XVFKDXHQ��GLH�DP�VFKQHOOVWHQ�YRQ�DOOHQ�0|JOLFKNHLWHQ�OlXIW��8QWHUVFKLHGH�HUJHEHQ�VLFK�LP�YRUOLHJHQGHQ� )DOO� YRU� DOOHP� GXUFK� YHUVFKLHGHQH� 0RGHOOH� ]XU� 'DUVWHOOXQJ� GHU� JHWUHQQWHQ�'DWHQVHWV�� 'LH� EHVWH� ,PSOHPHQWDWLRQVP|JOLFKNHLW� ELHWHQ� KLHU� GLVMXQNWH� %DXPVHWV� �GLVMRLQW�IRUHVW�VHWV��PLW�VSH]LHOOHQ�2SWLPLHUXQJVDOJRULWKPHQ��GLH�KLHU�NXU]�YRUJHVWHOOW�ZHUGHQ�VROOHQ�(LQ]HOQH� 6HWV�ZHUGHQ� YRQ�%lXPHQ� UHSUlVHQWLHUW�� GLH� GLHVPDO� DEHU� JHULFKWHW� VLQG�� HLJHQWOLFK�ZlUH� HV� HUVW� PLW� GLHVHU� bQGHUXQJ� HUODXEW�� GDV� $WWULEXW� IUHL �VLHKH� �������� ZHJ]XODVVHQ��=XJXQVWHQ�EHTXHPHUHU�6FKUHLEZHLVH�KDEH�LFK�DEHU�VFKRQ�]XYRU�GDUDXI�YHU]LFKWHW�

%LOG����������± =ZHL�%DXPVHWV�VFKOLH�HQ�VLFK�]XVDPPHQ:LH� PDQ� DXI� GHP� %LOG� HUNHQQHQ� NDQQ�� ]HLJHQ� GLH� XQWHUHQ� .QRWHQ� MHZHLOV� DXI� GLH� LKQHQ�K|KHUJHVWHOOWHQ� .QRWHQ�� 'LHVH� KHL�HQ� UHJXOlU� (OWHUQ �SDUHQWV�� GHU� XQWHUHQ� .QRWHQ�� GLH�HQWVSUHFKHQG� .LQGHU �FKLOGUHQ�� JHQDQQW� ZHUGHQ�� 9RQ� GHQ� .QRWHQ�� GLH� VLFK� JDQ]� REHQ�EHILQGHQ��VDJW�PDQ��GD��VLH�VLFK�DXI�/HYHO���EHILQGHQ��'LHMHQLJHQ��GLH�GDUXQWHU�OLHJHQ��OLHJHQ�DXI� /HYHO� ��� GLH� GDUXQWHU� OLHJHQ� DXI� /HYHO� ��� HWF�� 'LH� .QRWHQ� DXI� /HYHO� �� VLQG� MHZHLOV�:XU]HOQ �URRWV�� GHV�%DXPV��'LHVH� ]HLJHQ� DXI� VLFK� VHOEVW�� HLQH� VRJHQDQQWH 6FKOHLIH �ORRS���hEHUWUDJHQ� DXI� GHQ� 067�.586.$/ �XQG� GDPLW� GLH� NRQNUHWH� $QZHQGXQJ�� ELOGHQ� HLQ]HOQH�%lXPH� GLH� 6HWV�� LQ� GHQHQ� GLH� .QRWHQ� JHVSHLFKHUW� ZHUGHQ�� GLH� :XU]HOQ� ELOGHQ� GHQ�5HSUlVHQWDQWHQ��:HUGHQ�]ZHL�6HWV�PLWHLQDQGHU�YHUEXQGHQ��]HLJW�GLH�:XU]HO�GHV�HLQHQ�DXI�GLH�GHV� DQGHUHQ�� XQG� HLQ� QHXHU� %DXP� HQWVWHKW� �VLHKH� %LOG��� :LOO� PDQ� KHUDXVILQGHQ�� ZLH� GHU�5HSUlVHQWDQW�HLQHV�.QRWHQV�LVW��IROJW�PDQ�GHQ�3IHLOHQ�ELV�]XU�6FKOHLIH��EHL�GHU�PDQ�GLH�:XU]HO�JHIXQGHQ� KDW�� 'LHVHU� $XIEDX� ELHWHW� $QVDW]� I�U� ]ZHL� 2SWLPLHUXQJHQ�� DXI� GLH� REHQ� EHUHLWV�KLQJHZLHVHQ�ZXUGH��9HUHLQLJXQJ�QDFK�5DQJ �XQLRQ�E\�UDQN��VRZLH�3IDGNRPSUHVVLRQ� �SDWK�FRPSUHVVLRQ���'LHVH�1DPHQ�NOLQJHQ�JHIlKUOLFKHU��DOV�VLFK�GLH�3UR]HGXUHQ�ZLUNOLFK�GDUVWHOOHQ�9HUHLQLJXQJ� QDFK� 5DQJ� EHGHXWHW� QLFKWV� DQGHUHV�� DOV� GD�� MHZHLOV� GHU� %DXP�� GHU� ZHQLJHU�.QRWHQ� EHLQKDOWHW�� DQ� GHQ� DQGHUHQ� DQJHKlQJW� ZLUG�� VR� GD�� PDQ� LP� (QGHIIHNW� ZHQLJHU�5HSUlVHQWDQWHQ�XSGDWHQ�PX���ZDV�MD I�U�MHGHQ�.QRWHQ�HLQ]HOQ�JHVFKLHKW��'DI�U�VSHLFKHUW�PDQ�I�U�MHGHQ�.QRWHQ�LQ�HLQHU�]XVlW]OLFKHQ�9DULDEOH�GLH�+|KH�E]Z��GHQ�5DQJ��UDQN� GHV�%DXPHV��GHU� VLFK�XQWHU� LKU�EHILQGHW�� ,P�)DOOH�HLQHU�81,21�2SHUDWLRQ�PX��GDQQ�QXU�QRFK�GLH�:XU]HO�PLW�GHP�JHULQJHUHQ�5DQJ�DXI�GLH�PLW�GHP�JU|�HUHQ�5DQJ�]HLJHQ��$XFK�3IDGNRPSUHVVLRQ�LVW�HLQH�PLW� JHULQJHP�$XIZDQG�]X� LPSOHPHQWLHUHQGH�)XQNWLRQ�PLW� KRKHU�(IIHNWLYLWlW��6WDWW� EHL�MHGHU�6XFKH� QDFK� HLQHU�:XU]HO� HLQHV�%DXPV�GHQ�NRPSOHWWHQ�%DXP�]X�GXUFKODXIHQ�� EHQXW]W�PDQ�HLQHQ�VFK|QHQ�UHNXUVLYHQ�$OJRULWKPXV��GHU�GHQ�=HLJHU �SRLQWHU��HLQHV�.QRWHQV�GLUHNW�DXI�GLH�:XU]HO�VWDWW�DXI�GHQ� MHZHLOLJHQ�K|KHUJHVWHOOWHQ�.QRWHQ�VWHOOW��6FKOHLIHQ�ZHUGHQ�HQWIHUQW��=XP� EHVVHUHQ� 9HUVWlQGQLV� GHV� $OJRULWKPXV� VROOWH� PDQ� DX�HUGHP� QRFK� ZLVVHQ�� GD�� GLHVHU=HLJHU� HLQHV� .QRWHQV� [� DXI� HLQHQ� DQGHUHQ� .QRWHQ� PLW� S>[@ EH]HLFKQHW� ZLUG�� (OWHUQ� HLQHV�.QRWHQV�[ ZHUGHQ�GDJHJHQ�PLW��>[@ EH]HLFKQHW���1lFKVWH�6HLWH��GHU�VHKU�NXU]H�$OJRULWKPXV�
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),1'�6(7�[�
� :HQQ�[ z S>[@�� 'DQQ�S>[@�m ),1'�6(7�S>[@�� *LE�S>[@�DXV

'LHV� LVW� HLQH� VRJHQDQQWH�=ZHL�'XUFKOlXIH�0HWKRGH �WZR�SDVV�PHWKRG���=XHUVW�ZLUG� MHGHP�=HLJHU� YRQ� [�� GHU� XQJOHLFK� [ VHOEHU LVW� �LVW� QXU� EHL� GHU� 6FKOHLIH� GHU�:XU]HO� JHJHEHQ��� GHU�=HLJHU� VHLQHV� (OWHUQWHLOV� ]XJHZLHVHQ�� XQG� ]ZDU� YRQ� XQWHQ� QDFK� REHQ� �S>[@� HUK|KW� MD� [ EHL�MHGHP�'XUFKODXI�XP�HLQV���:HQQ�PDQ�REHQ� DQJHODQJW� LVW�� LVW�[  �S>[@� �GXUFK�GLH�6FKOHLIH���'DQQ� NHKUW� VLFK� GHU� 5HNXUVLRQVDEODXI� XP�� GHP� =HLJHU� GHV� HUVWHQ� .QRWHQV� [Q�� XQWHU� GHU�:XU]HO�ZLUG�GHU�:HUW�GHV�=HLJHUV�GHU�:XU]HO�]XJHZLHVHQ��=HLOH�����'DQQ�ZLUG�GHP�=HLJHU�GHV�.QRWHQV�[Q�� XQWHU�GHP�YRUOHW]WHQ�.QRWHQ�GHU�:HUW�GLHVHV�=HLJHUV�]XJHZLHVHQ��GHU�DEHU�JHUDGH� VFKRQ� GHQ�:HUW� GHV� =HLJHUV� GHU�:XU]HO� HUKDOWHQ� KDW��'DV� JHKW� VR�ZHLWHU� ELV� [��� GHU�QDW�UOLFK�DXFK�GHQ :HUW�GHV�:XU]HO]HLJHUV�]XJHWHLOW�EHNRPPW��,Q�GLHVHP�%HLVSLHO�GXUFKOlXIW�GHU�$OJRULWKPXV�HLQHQ�3IDG�YRQ�[� ELV�[Q��ZLH�HU�HV�DXFK�LP�UHJXOlUHQ�)DOO�PDFKW��=XVlW]OLFK�OlXIW�HU�VRJDU�QRFK�]XU�FN��0DQ�VROOWH�DOVR�LQWXLWLY�VRJDU�HLQH�VFKOHFKWHUH�/DXI]HLW�HUZDUWHQ���'LHV�WULWW�LP�HUVWHQ�$QZHQGXQJVIDOO�DXFK�HLQ��MHGRFK�ZLUG�GLHVHU�1DFKWHLO�GXUFK�GHQ�VSlWHUHQ�$OJRULWKPXVYHUODXI� PHKU� DOV� ZHWWJHPDFKW�� GD� GLH� =HLJHU� MHW]W� DOOH� GLUHNW� DXI� GLH� :XU]HO�]HLJHQ�� PX�� QLFKW� EHL� MHGHP� $XIUXI� YRQ� ),1'�6(7 GLH� JHVDPWH� %DXPOlQJH GXUFKODXIHQ�ZHUGHQ�� VRQGHUQ� HV� NDQQ� ]XPHLVW� GLUHNW� GLH� :XU]HO� DXVJHJHEHQ� ZHUGHQ�'XUFK� GHQ� (LQVDW]� GLHVHU� EHLGHQ� 7HFKQLNHQ� Ol�W� VLFK� GLH� /DXI]HLW� YRQ�067�.586.$/ DXI��( OJ�(�� GU�FNHQ�� 'D� HV�9�.QRWHQ� JLEW� GDXHUW� GLH� $XVI�KUXQJ� YRQ� =HLOHQ� �� XQG� �� �GLH�,QLWLDOLVLHUXQJ�� ]LHPOLFK� JHQDX� 2�9�� =HLWHLQKHLWHQ�� 'HU� 6RUWLHUXQJVDOJRULWKPXV� LQ� =HLOH� ��GDXHUW� EHL� JHVFKLFNWHU� ,PSOHPHQWDWLRQ� 2�( OJ� (�� (LQKHLWHQ�� ,QVJHVDPW� ZHUGHQ� 2�(��2SHUDWLRQHQ� DQ� GHQ� JHWUHQQWHQ� %DXPVHWV� GXUFKJHI�KUW�� GLH� DOOHV� LQ� DOOHP� 2�(� .�(�� 9���=HLWHLQKHLWHQ�LQ�$QVSUXFK�QHKPHQ�. LVW� GDEHL� GLH� VRJHQDQQWH� ,QYHUVLRQ� HLQHU� lX�HUVW� NRPSOL]LHUWHQ� )XQNWLRQ� �GHU�$FNHUPDQQ¶VFKHQ� )XQNWLRQ�� XP� SUl]LVH� ]X� VHLQ��� GLH� PDQ� I�U� .�(�� 9�� DXFK� DOV� 2�OJ� (��VFKUHLEHQ�NDQQ��.�(��9�� | 2�OJ�(���'LHVH ZXUGH�EHLP�9HUEHVVHUQ�GHU�JHWUHQQWHQ�%DXPVHW�'DWHQVWUXNWXU�HU]HXJW��DEHU�QLFKW�QlKHU�EHVFKULHEHQ��'LHV�VROO�DXFK�MHW]W�QLFKW�JHVFKHKHQ��HV�ZlUH�]X�YLHO�6WRII�I�U�GLH�=LHOVHW]XQJ�GLHVHU�$UEHLW��0DQ�HUKlOW� OHW]WHQGOLFK�I�U�GLH�/DXI]HLW�YRQ� 067�.586.$/ 2�( OJ� (��� ZLH� VFKRQ� JHVDJW�� :LH� LFK� JOHLFK� ]HLJHQ� ZHUGH�� LVW� GLH�/DXI]HLW� I�U�3ULPV�$OJRULWKPXV�2�( ��9 OJ�9���'D�GLH�/DXI]HLW�EHL�.UXVNDO�HLQ]LJ�YRQ�GHU�$Q]DKO� GHU� .DQWHQ� DEKlQJLJ� LVW�� QLPPW� PDQ� LKQ� YRU]XJVZHLVH� I�U� VRJHQDQQWH� VSlUOLFKH��VSDUVH��*UDSKHQ��EHL�GHQHQ�_(_  �,�9���ZDV�QRUPDOHUZHLVH�GHU�)DOO�EHL��EHU�����.QRWHQ�LVW��$QGHUHUVHLWV� LVW� GHU� (LQIOX�� YRQ� ( DXI� 3ULP� QLFKW� JDQ]� VR� KRFK�� ZDV� I�U� GLFKWH �GHQVH��*UDSKHQ�Z�QVFKHQVZHUW�LVW��I�U�GLH�(  �,�9ð���ZDV�QRUPDOHUZHLVH�EHL�9 ������GHU�)DOO�LVW�������3ULPV�$OJRULWKPXV
'LHVHU� $OJRULWKPXV� LVW� HWZDV� VFKZLHULJHU� ]X�YHUVWHKHQ��YRUQHKPOLFK�GD�HU�HLQH�ZHLWHUH�QHXH�'DWHQVWUXNWXU�]XU�9HUZDOWXQJ�GHU�6HWV�HLQVHW]W��3ULRULWlWVZDUWHVFKODQJHQ �SULRULW\� TXHXHV���'LHVH� ZHUGHQ� QRUPDOHUZHLVH� LQ� )RUP� YRQ�+DXIHQ� �KHDSV�� LPSOHPHQWLHUW��ZREHL�PDQ�GHQ�%HJULII� Ä+DXIHQ³� QLFKW� PL�YHUVWHKHQ� VROOWH��2EZRKO� VHLQH� 8UVSUXQJVEHGHXWXQJ� GLHMHQLJH�
� KWWS���ZZZ�FV�VXQ\VE�HGX�aDOJRULWK�
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LVW��GLH�LQ�GLHVHP�$EVFKQLWW�HUNOlUW�ZLUG��ZLUG�HU�DXFK�JHUQ�PLW�XQJHRUGQHWHQ�'DWHQ�DVVR]LLHUW��'DV� LVW� KLHU� QLFKW GHU� )DOO�� :HQQ� PDQ� VLFK� HLQHQ� VROFKHQ� +DXIHQ� DQVFKDXW�� YHUVWHKW� PDQ�VFKQHOO��ZLH�HU�]X�GLHVHP�1DPHQ�NDP��HU�KDW�GLH�)RUP�HLQHU�3\UDPLGH��GLH�VSLW]�QDFK�REHQ�]XOlXIW��ZLH�HV�DXFK�ÄQRUPDOH³�+DXIHQ�WXQ��$XI�GHP�%LOG�LVW�HLQ�%LQlUKDXIHQ �ELQDU\�KHDS��]X� VHKHQ�� GHU� VHLQHQ� 1DPHQ� DXV� VHLQHU� 6WUXNWXU� HUKlOW�� 9RQ� MHGHP� .QRWHQ� REHUKDOE� GHV�YRUOHW]WHQ�/HYHOV�JHKHQ�H[DNW���8QWHUNQRWHQ�DXV��,P�%HLVSLHO�LVW�GHU�HLQ]LJH�.QRWHQ�REHUKDOE�GLHVHV�/HYHOV�.QRWHQ�����(LQHQ�/HYHO�GDUXQWHU�N|QQHQ�GLH�.QRWHQ�����.LQGHU�KDEHQ��DXI�GHP�%LOG�KDEHQ����XQG����MHZHLOV���.LQGHU��'LHVH�OLHJHQ�DXI�GHU�XQWHUVWHQ�(EHQH�XQG�G�UIHQ�GDKHU�NHLQH�.LQGHU�KDEHQ��'HU�(QGNQRWHQ�HLQHV�MHGHQ�3IDGHV �SDWK��YRQ�GHU�:XU]HO�KLQDE�]XU��I�U�GLHVHQ�3IDG��WLHIVWP|JOLFKHQ�(EHQH�KHL�W�%ODWW �OHDI���,Q�GLHVHP�)DOO�VLQG�GLH�%OlWWHU����������� XQG����$X�HUGHP�LVW�I�U�HLQHQ�JHRUGQHWHQ� �RUGHUHG��%LQlUEDXP�JHIRUGHUW��GD��DXI�GLHVHP�3IDG� GLH� =DKOHQ� LPPHU� NOHLQHU� ZHUGHQ�� )�U� HLQH� 3ULRULWlWVZDUWHVFKODQJH� JLEW� HV� QXQ� HLQH�2SHUDWLRQ�� GLH� I�U� 3ULPV� $OJRULWKPXV� EHVRQGHUV� UHOHYDQW� ZLUG�� 'LHV� LVW� GLH� )XQNWLRQ�(;75$&7�0,1�6��� 6LH� H[WUDKLHUW� DXV� HLQHP� 6HW� 6 GHQ� :HUW� PLW� GHP� NOHLQVWHQ� P|JOLFKHQ�6FKO�VVHO� �NH\���'LHV� LVW� HLQ�EHOLHELJHU�:HUW��GHU�HLQHP�(OHPHQW�YRQ�6 ]XJHZLHVHQ�ZHUGHQ�NDQQ�� �EOLFKHUZHLVH� GHU� Ä6FKO�VVHOZHUW³� I�U� HLQH� $QZHQGXQJ�� LP� )DOO� GHV� 067� DOVR� GDV�*HZLFKW� GHU� HLQ]HOQHQ� .DQWHQ�� (;75$&7�0,1� O|VFKW� GDV� HQWVSUHFKHQGH� (OHPHQW� DXV� GHU�:DUWHVFKODQJH�XQG�JLEW�HV�GDQQ�DOV�$XVJDEHZHUW�]XU�FN�1XQ�Ol�W�VLFK�GHU�$OJRULWKPXV�DQJHPHVVHQ�HUNOlUHQ��+LHU�DOVR�JOHLFK�GHU�HQWVSUHFKHQGH�&RGH��������6\QWD[
067�35,0�*� Z� U�

� 4 m 9>*@� )�U�MHGHV�X � 4�� NH\>X@�m f� NH\>U@�m �� �>U@�m 18//� :lKUHQG�4 z ��� X�m (;75$&7�0,1�4�� )�U�MHGHV�Y�� $GM>X@�� :HQQ�Y�� 4 XQG�Z�X��Y����NH\>Y@��� 'DQQ��>Y@�m X�� NH\>Y@�m Z�X��Y�
(LQH�GXUFKDXV�LQWHUHVVDQWH�6WUXNWXU��+LHU�GLH�VLFKHU�Q|WLJH�$QDO\VH�=HLOH���HUVWHOOW�GLH�JHUDGH�EHVSURFKHQH�3ULRULWlWVZDUWHVFKODQJH�4��'HU�%XFKVWDEH�HUJLEW�VLFK�QDW�UOLFK�DXV�GHP�HQJOLVFKHQ�1DPHQ�Ä4XHXH³��'HU�:DUWHVFKODQJH�ZHUGHQ�]XHUVW�HLQPDO�DOOH�.QRWHQ�GHV�*UDSKHQ�]XJHWHLOW��'DQQ�HUKlOW�GHU�6FKO�VVHOZHUW�GLHVHU�.QRWHQ�QDFK�.RQYHQWLRQ�GHQ�:HUW� Ä8QHQGOLFK³�� GD� GLH�*U|�H� GHV�:HUWV� QLFKW�PH�EDU� LVW� ± QRFK� H[LVWLHUHQ I�U� GHQ�$OJRULWKPXV �EHUKDXSW�NHLQH�.DQWHQ�]ZLVFKHQ�GHQ�.QRWHQ��GLH�HLQ�*HZLFKW�KDEHQ�N|QQWHQ��'DQQ�ZLUG� LQ�=HLOH���GHP�.QRWHQ�U��GHU�DXFK�HLQ�hEHUJDEHSDUDPHWHU� LVW��HLQ�6FKO�VVHOZHUW�YRQ� �� ]XJHWHLOW�� U� LVW� GHU� 6WDUWNQRWHQ� GHV� $OJRULWKPXV�� (U� LVW� QXQ� GHU� .QRWHQ� PLW� GHP�QLHGULJVWHQ� 6FKO�VVHOZHUW� XQG� ZLUG� VRPLW� YRQ� GHU� $QZHLVXQJ� LQ� =HLOH� �� DOV� HUVWHV� DQ� X]XJHWHLOW��=XYRU�EHNRPPW�HU�MHGRFK�QRFK�LQ�=HLOH���GDV�$WWULEXW�HLQHU�:XU]HO��>U@�m 18//��G�K��HU�KDW�NHLQH�(OWHUQ��18// LVW�JOHLFKHUPD�HQ�GHU�,QIRUPDWLNHUHUVDW]�I�U�GLH� OHHUH�0HQJH��-HW]W NRPPW� GHU� LQWHUHVVDQWH� 7HLO�� VRODQJH� 4 XQJOHLFK� �� LVW�� G�K�� VLFK� QRFK� :HUWH� LQ� GHU�3ULRULWlWVZDUWHVFKODQJH� EHILQGHQ�� ZLUG� LQ� =HLOH� �� GDV� (OHPHQW� PLW� GHP� PLQLPDOHQ�6FKO�VVHOZHUW� H[WUDKLHUW��'LHV� LVW� HLQ�.QRWHQ�� GHU� QRFK� QLFKW� YHUDUEHLWHW�ZXUGH�� HU� LVW� QRFK�QLFKW�7HLO�GHV�]X�ELOGHQGHQ�067V��'XUFK�GLH�0LQLPDOLWlW�GHV�H[WUDKLHUWHQ�:HUWV�LVW�QXQ�DEHU�
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JHJHEHQ�� GD�� GLH�9HUELQGXQJ� YRQ�X ]XP�067� HEHQIDOOV�PLQLPDO� JUR�� LVW�� GD� GLHV HLQ� XQG�GHUVHOEH�:HUW�LVW��NH\>X@�ZLUG�LQ�=HLOH����DOV�*HZLFKW�GHU�.DQWH��X��Y��GHILQLHUW���'LH�=HLOHQ������VRUJHQ�GDI�U��GD��GLHVH�'HILQLWLRQ�DX�HUGHP�LPPHU�DNWXHOO�EOHLEW��DNWXDOLVLHUW�ZHUGHQ�GRUW�DOOH�.QRWHQ�GLH�PLW�X YHUEXQGHQ�VLQG�XQG�VLFK�]XVlW]OLFK�QRFK�LQ�GHU�3ULRULWlWVZDUWHVFKODQJH�EHILQGHQ��'DEHL� VRUJW� GLH�$EIUDJH� LQ� =HLOH� �� GDI�U�� GD�� GLH�.QRWHQ�PLW�X�YHUEXQGHQ� VLQG��$GM�X��LVW�GLH�VRJHQDQQWH�$GMD]HQ]OLVWH �DGMDFHQF\�OLVW��YRQ�X�� LQ�GHU�DOOH�.QRWHQ��GLH�GLUHNW�PLW�X YHUEXQGHQ� VLQG�� LQ�EHOLHELJHU�5HLKHQIROJH�JHVSHLFKHUW ZHUGHQ��(LQ� HLQIDFKHV�%HLVSLHO�VROO� GLH� )XQNWLRQVZHLVH YRQ� 3ULPV� $OJRULWKPXV YHUGHXWOLFKHQ��*HJHEHQ�LVW�GHU�OLQNV�DEJHELOGHWH�*UDSK�* PLW���P|JOLFKHQ�.DQWHQ�VRZLH� EHUHLWV� HLQJHWUDJHQHQ� *HZLFKWHQ� GLHVHU� .DQWHQ�� 'HU�6WDUWSXQNW�U VROO�LQ�GLHVHP�)DOO�GHU�.QRWHQ�E VHLQ��'HU�$OJRULWKPXV�VWDUWHW�PLW�GHQ�EHNDQQWHQ�=XZHLVXQJHQ�XQG�HQWIHUQW�GDQDFK�E DXV�GHU�/LVWH�4��'LHVH�EHVWHKW�QXQ�QXU�QRFK�DXV�^D��F`��'DQQ�ZHUGHQ�I�U�D XQG�F� GLH�VLFK�LQ�GHU�$GMD]HQ]OLVWH�YRQ�E EHILQGHQ� DOOH�:HUWH�DNWXDOLVLHUW��D HUKlOW�DOV�6FKO�VVHO����F�HUKlOW�DOV 6FKO�VVHO����%HLGH�HUKDOWHQ�DOV�(OWHUQWHLO�E��'DQQ�OlXIW�GHU�$QZHLVXQJVEORFN�DE�=HLOH���]XP�]ZHLWHQ�0DO�GXUFK��DXV�4 ZLUG�GHU�:HUW�PLW�GHP�QLHGULJVWHQ�6FKO�VVHOZHUW� H[WUDKLHUW�� LQ� GLHVHP )DOO� F PLW� NH\>F@�  � ����>F@� LVW�LPPHU� QRFK� E�� HLQH� JHHLJQHWH� ,PSOHPHQWDWLRQ� GHV� $OJRULWKPXV�Z�UGH�MHW]W� LKUHQ�067�XSGDWHQ�XQG�GLH�6WUHFNH��E��F��KLQ]XI�JHQ��'D� KLHU� QXU� GLH� HOHPHQWDUH�)XQNWLRQVZHLVH� GHU�%DXPILQGXQJ�XQG�QLFKW�GLH�GHU�(QWVWHKXQJ�GHPRQVWULHUW�ZHUGHQ�VROO��ILQGHW�VLFK�NHLQH�HQWVSUHFKHQGH� $QZHLVXQJ� LP� 3VHXGRFRGH� 1DFK� GHU� ([WUDNWLRQ�YRQ�F LVW�4 MHW]W�QXU�QRFK�EHVWHKHQG�DXV�^D`��)�U�GLHVHV�D ZLUG�MHW]W�GHU� 9HUVXFK� XQWHUQRPPHQ�� GHQ� 6FKO�VVHO� RGHU� (OWHUQWHLOZHUW� ]X�DNWXDOLVLHUHQ�� GD� E I�U� D� DEHU� LPPHU� QRFK� GLH� J�QVWLJVWH�9HUELQGXQJ� GDUVWHOOW�� lQGHUW� VLFK� QLFKWV� 6R� JHKW� GLH� 6FKOHLIH� �DE�=HLOH� ��� LQ� GLH� OHW]WH� 5XQGH�� D ZLUG� H[WUDKLHUW� XQG� N|QQWH� PLW�>D@� �E�MHW]W�]XP�067�KLQ]XJHI�JW�ZHUGHQ��'DQDFK�LVW�4 OHHU�XQG�GHU�$OJRULWKPXV�WHUPLQLHUW��:HJHQ�GHU�(LQIDFKKHLW�GLHVHV�%HLVSLHOV�ZLUG� OHLGHU� QLFKW� VHKU� GHXWOLFK�� ZDV� GHU ZHVHQWOLFKH� 8QWHUVFKLHGYRQ�3ULPV�$OJRULWKPXV�JHJHQ�EHU�.UXVNDOV�$OJRULWKPXV�LVW��3ULP�I�JW� LPPHU� QXU� .QRWHQ� ]XP� 067� KLQ]X�� GLH� GLUHNW� PLW� GLHVHPYHUEXQGHQ� ZHUGHQ� N|QQHQ� �HLJHQWOLFK� LVW� PLW� 067� VHLQ� 8QWHUVHW�$ JHPHLQW�� DEHU� HV� LVW� LP�3ULQ]LS� GDVVHOEH��� =XP�*O�FN Ol�W� VLFK� GDV� DEHU� DXFK�PLW� UHODWLY�ZHQLJ� 'HQNDUEHLW� YRQ� VHOEVW� HUVFKOLH�HQ�� 'D� LPPHU� QXU� GLH� $GMD]HQ]OLVWH� YRQ� .QRWHQ�DNWXDOLVLHUW�ZLUG��GLH�GDQDFK�]X�$ JHK|UHQ��G�K��LPPHU�QXU�.QRWHQ HLQHQ�:HUW��f HUKDOWHQ��GLH�HLQH�9HUELQGXQJ ]X�$�KDEHQ��ZHUGHQ DXFK�LPPHU�QXU�GLHVH�DXV�4�H[WUDKLHUW�ZHUGHQ��6R�EDXW�VLFK�GHU�%DXP�DXI�VXN]HVVLYH�$UW�XQG�:HLVH�DXI��������/DXI]HLW
$XFK� 3ULPV� $OJRULWKPXV� LVW� GDYRQ� DP� DEKlQJLJVWHQ�� ZLH� PDQ� GLH� .QRWHQYHUZDOWXQJ�LPSOHPHQWLHUW�� 'LH� 3ULRULWlWVZDUWHVFKODQJH� �EHU� HLQHQ� %LQlUKDXIHQ LPSOHPHQWLHUW� EUDXFKW���9��=HLWHLQKHLWHQ�� XP�GLH� ,QLWLDOLVLHUXQJ� LQ�GHQ�=HLOHQ ���� DXV]XI�KUHQ��'LH�6FKOHLIH�ZLUG�_9_�PDO�DXVJHI�KUW��(;75$&7�0,1 EUDXFKW�GDEHL�MHGHVPDO���OJ�9��(LQKHLWHQ��GDKHU�HUJLEW�VLFK�I�U�GLH�*HVDPW]HLW�DQ�$XIUXIHQ�YRQ (;75$&7�0,1�GHU�:HUW���9 OJ�9���'LH�]ZHLWH�6FKOHLIH�LQ�GHQ�=HLOHQ������ZLUG���(� PDO�DXVJHI�KUW��GD�GLH�6XPPH�GHU�/lQJH�DOOHU�$GMD]HQ]OLVWHQ��_(_�LVW� XQG� NRQVWDQWH� 9RU]HLFKHQ� LQ� GHU� )XQNWLRQVJUXSSHQVFKUHLEZHLVH� QLFKW� EHDFKWHW� ZHUGHQ��=HLOH��� Ol�W� VLFK� LQ�NRQVWDQWHU�=HLW� UHDOLVLHUHQ��ZHQQ�PDQ� I�U� MHGHQ�.QRWHQ�HLQ�%LW�DXIUHFKW�HUKlOW��GDV�GLH�0LWJOLHGVFKDIW� LQ�4 EHKDQGHOW��9HUJOHLFKVRSHUDWRUHQ�ZLH���RGHU�!�ODVVHQ�VLFK�
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$OJRULWKPLVFKH�7HFKQLNHQ�]XU�%HUHFKQXQJ�YRQ�0LQLPXP�6SDQQLQJ�7UHHVB

�������E\�$QGL�6FKDUIVWHLQ��DVK#MDG]LD�GD[�GH 6HLWH��� YRQ���

YRQ� 1DWXU� DXV� LQ� NRQVWDQWHU� =HLW� LPSOHPHQWLHUHQ�� )�U� =HLOH� ��� EHQ|WLJW� GLH� HQWVSUHFKHQGH�2SHUDWLRQ� MHGRFK���OJ� 9�� =HLWHLQKHLWHQ�� 'LH� *HVDPW]HLW� ]XU� $XVI�KUXQJ� GHV� $OJRULWKPXV�EHWUlJW� DOVR ��9� OJ� 9 ��( OJ� 9��� ZDV� I�U� JHQ�JHQG� JUR�H� Q JHJHQ� 2�(� OJ 9�� VWUHEW�� ZDV�DV\PSWRWLVFK�JHVHKHQ�GLH�JOHLFKH�=HLW� LVW��GLH�DXFK�.UXVNDOV�$OJRULWKPXV�EHQ|WLJW��:LH� LFK�MHGRFK� VFKRQ� LQ� ������ DQJHPHUNW� KDEH�� Ol�W� VLFK� GLHVHU� =HLWEHGDUI� GXUFK� GLH� 9HUZHQGXQJ�HLQHU� lX�HUVW NRPSOH[HQ� 'DWHQVWUXNWXU� QDPHQV� )LERQDFFL�+DXIHQ� �)LERQDFFL� KHDS��UHGX]LHUHQ�� VR� GD��PDQ� EHL� JHQ�JHQG� IUHLHU�=HLW� I�U� GLH� ,PSOHPHQWDWLRQ� DXFK� HLQH�/DXI]HLW�YRQ���( ��9 OJ�9��HUUHLFKHQ�NDQQ�
�� *LHULJH�$OJRULWKPHQ

%HLGH�$OJRULWKPHQ�� VSH]LHOO� 3ULPV�$OJRULWKPXV��ZHUGHQ� XQWHU� GLH�2EHUJUXSSH�GHU�JLHULJHQ�$OJRULWKPHQ� �JUHHG\� DOJRULWKPV�� HLQJHRUGQHW�� 'LHVH� *UXSSH� EHVWHKW� DXV� $OJRULWKPHQ�� GLH�QLFKW� GHQ� *HVDPW]XVDPPHQKDQJ� HLQHU� 3UREOHPVWHOOXQJ� EHWUDFKWHQ�� VRQGHUQ� LPPHU� GLH� I�U�LKUH�MHZHLOLJH�6LWXDWLRQ�EHVWH�(QWVFKHLGXQJ�WUHIIHQ��3ULPV�$OJRULWKPXV�IlOOW�HLQGHXWLJ�LQ�GLHVH�.DWHJRULH�� GD�HU�EHLP�VWHWLJHQ�9RUDQVFKUHLWHQ� LPPHU�QXU�GLH�.DQWHQ�]X�$ KLQ]XI�JW��GLH� LQ�VHLQHU� MHZHLOLJHQ� 6LWXDWLRQ� GHQ NOHLQVWHQ� %HWUDJ� ]XU� *HVDPWVXPPH� DOOHU� .DQWHQJHZLFKWH�EHLWUlJW��.UXVNDOV�$OJRULWKPXV�ZLUG� LP� DOOJHPHLQHQ� HEHQIDOOV� ]X� GLHVHU�*UXSSH�JH]lKOW�� GD�DXFK� HU� HLQ� lKQOLFKHV� 3ULQ]LS� YHUIROJW�� REZRKO� HU� VWUHQJJHQRPPHQ� GLH� .ULWHULHQ� ]XU�(LQRUGQXQJ�DXFK�LQ�DQGHUH�*UXSSHQ�HUI�OOHQ�Z�UGH��'HQQRFK�JHOWHQ�EHLGH�067�$OJRULWKPHQ�DOV�GDV NODVVLVFKH�%HLVSLHO�I�U�JLHULJH�$OJRULWKPHQ�
�� $SSHQGL[�������4XHOOHQQDFKZHLV��%�FKHU

x 7KRPDV�+��&RUPHQ��&KDUOHV�(��/HLVHUVRQ��5RQDOG�/��5LYHVW��³,QWURGXFWLRQ�WR�$OJRULWKPV´��0,7�3UHVV�������$XIODJH�����������4XHOOHQQDFKZHLV��/LQNV
x QHZV�FRPS�WKHRU\x KWWS���ZZZ�EULWDQQLFD�FRPx KWWS���ZZZ�WXWRULDOSDJH�GHx KWWS���ZZZ�FV�VXQ\VE�HGX�aDOJRULWK�ILOHV�PLQLPXP�VSDQQLQJ�WUHH�VKWPOx KWWS���ZZZ�LFV�XFL�HGX�aHSSVWHLQ�JLQD�PVW�KWPOx KWWS���EUDKPV�IPL�XQL�SDVVDX�GH�aEORFKJ�PVW�x KWWS���KLVVD�QLVW�JRY�GDGV�+70/�PLQVSDQWUHH�KWPOx KWWS���ZZZ�PDWK�XQL�KDPEXUJ�GH�KRPH�GLHVWHO�ERRNV�JUDSKHQWKHRULH�GRZQORDG�KWPO
������'HILQLWLRQ��0LQLPXP�6SDQQLQJ�7UHH
(LQ�D]\NOLVFKHV�6XEVHW�7 HLQHV�*UDSKHQ�*  ��9� (���ZREHL�9 GLH�$Q]DKO�DOOHU�.QRWHQ�LQ * XQG�(� GLH� DOOHU�.DQWHQ� LQ�* LVW�� XQG� I�U� GHQ� I�U� MHGH�.DQWH� �X�� Y� � ( HLQH�*HZLFKWVIXQNWLRQZ�X��Y� H[LVWLHUW��XQG�I�U�GDV�GDV�*HVDPWJHZLFKW Z�7�  ¦�7YX YXZ��� ��� PLQLPLHUW�LVW��KHL�W�067�'LHV�VWHKW�I�U�ÄPLQLPXP�ZHLJKW�VSDQQLQJ�WUHH³� RGHU DEJHN�U]W�ÄPLQLPXP�VSDQQLQJ�WUHH³�
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