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(7�.6�������������(QJLQHHULQJ�7RRO

ñ $XIUXI�GHU�+LOIH����- $OOJHPHLQH�%HVFKUHLEXQJHQ�]XU�)XQNWLRQVZHLVHGHV�(7�.6���
- hEHUVLFKW�XQG�%HVFKUHLEXQJ�GHU�%LEOLRWKHNV�IXQNWLRQHQ��EHL�DQJHZlKOWHP�)XQNWLRQVEORFN�RGHUJH|IIQHWHU�3DUDPHWHU�'LDORJER[�

9RUDXVVHW]XQJ� %HL�GHU,QVWDOODWLRQ�PX��GLH�&KHFNER[�I�U+LOIH�DQJHNOLFNW�ZRUGHQ�VHLQ�

ò 3D�ZRUW�'LDORJ�ZLUG�DXIJHUXIHQ

ô (QJLQHHULQJ�9HUJOHLFK�.6����À (7�ZLUG�JHVWDUWHW

õ 'HEXJ�0RGXV�ZLUG�DNWLYLHUW
.6����E]Z��6,0�.6����PX��DQJHVFKORVVHQ�VHLQ�

ù /LQLHQ�EHUGHFNXQJ�VXFKHQ�,P�9HUGUDKWXQJVPRGXV�ZLUG�QDFK�/LQLHQ�EHU�GHFNXQJHQ�JHVXFKW��'LH�HUVWH�hEHUGHFNXQJ�ZLUGDQJH]HLJW�XQG�PDUNLHUW�GDUJHVWHOOW��,Q�GHU�OLQNHQ
REHUHQ�%LOGVFKLUPHFNH�ZLUG�HQWZHGHU�ÄFRXQW �³
�(UJHEQLV�QHJDWLY��RGHU�ÄFRXQW �³ DQJH]HLJW�

ï $OOH�/LQLHQ�EHUGHFNXQJHQ�VXFKHQ'DV�JHVDPWH�(QJLQHHULQJ�ZLUG�QDFK�hEHUGHFNXQJHQDEJHVXFKW��*HIXQGHQH�hEHUGHFNXQJHQ�ZHUGHQ�NXU]DP�%LOGVFKLUP�DQJH]HLJW��MHGRFK�ZLUG�QXU�GHU�OHW]WH)XQG�GDXHUKDIW�GDUJHVWHOOW�

ð %HQDFKEDUWH�/LQLHQ�YHUHLQHQ/LQLHQ��GLH�]X�HLQHU�9HUELQGXQJ�JHK|UHQ�XQG�QXUZHQLJH�3L[HO�SDUDOOHO�YHUODXIHQ��N|QQHQ�PLW�)��YHUHLQWZHUGHQ��'DEHL�PX��HLQ�/LQLHQVHJPHQW��DEVFKQLWW��VHOHNWLHUW�VHLQ���9HUVFKLHEHQ�PLW�GHU�0DXVLVW�RIW�QLFKW�SL[HOJHQDX��HLQH�H[DNWH�hEHUGHFNXQJNDQQ�MHGRFK�DXFK�PLW�GHQ�3IHLOWDVWHQ�HUUHLFKW�ZHUGHQ��
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� � ���� ����/LQLHQDEVFKQLWWH�YHUHLQHQ:LUG�EHL�JHKDOWHQHU�6KLIW�7DVWH�HLQH�/LQLH��EHUDQGHUH��DXI�GHP�:HJ�OLHJHQGH�XQG�]XU�VHOEHQ6LJQDOTXHOOH�JHK|UHQGH�/LQLHQ�JHVFKREHQ��VR�ZHUGHQGLHVH�PLWJHQRPPHQ�XQG�OLHJHQ�QDFK�)UHLJHEHQ�GHUEHZHJWHQ�/LQLH��EHUHLQDQGHU��6WDUWVHJPHQWH�N|QQHQQLFKW�YHUVFKREHQ�ZHUGHQ���1DKH�EHLHLQDQGHUOLHJHQGH�/LQLHQ�ZHUGHQ�GXUFK$QNOLFNHQ�HLQHU�9HUELQGXQJ�EHL�JHKDOWHQHU�6KLIW�7DVWHDXWRPDWLVFK��EHUHLQDQGHU�JHOHJW�

/LQLHQIDUEH����DUW�ORJLVFKHU�9HUELQGXQJHQ$P�%LOGVFKLUP�N|QQHQ�DQDORJH�XQG�ORJLVFKH9HUELQGXQJHQ�EHVVHU�IDUELJ�DXVHLQDQGHUJHKDOWHQZHUGHQ��,P�$XVGUXFN��VFKZDU]�ZHL���LVW�HLQH8QWHUVFKHLGXQJ�GXUFK�JHVWULFKHOWH�/LQLHQ�EHVVHUOHVEDU��0LW�)��NDQQ�MHGHU]HLW�XPJHVFKDOWHW�ZHUGHQ�

è :HFKVHOVHLWLJH�8PVFKDOWXQJ�GHV�&XUVRUV�YRQ
(QJLQHHULQJ�À 0HQ�OHLVWH��'LH�0HQ�EHGLHQXQJ�NDQQQXQ�PLW�GHQ�3IHLOWDVWHQ�HUIROJHQ��ZHQQ�]�%��GLH�0DXVQLFKW�YHUI�JEDU�LVW��

(QWVSULFKW�GHU�:LQGRZV�)XQNWLRQ�

ý 6WDQGDUGYHUELQGXQJ�KHUVWHOOHQ9HUELQGXQJHQ�]ZLVFKHQ�]ZHL�3XQNWHQ�ZHUGHQDXWRPDWLVFK�DXI�GHP�N�U]HVWHQ�:HJ�UHFKWZLQNOLJJH]HLFKQHW��6WDQGDUGYHUELQGXQJ��XQG�N|QQHQ�PDQXHOOHGLWLHUW�ZHUGHQ��)���VWHOOW�DXV�HLQHU�DQJHZlKOWHQHGLWLHUWHQ�9HUELQGXQJ�ZLHGHU�HLQH�6WDQGDUGYHUELQGXQJKHU�

æ 6SUDFKXPVFKDOWXQJ'LH�6SUDFKH�GHU�%HGLHQREHUIOlFKH�GHV�(QJLQHHULQJ7RROV��0HQ�V��'LDORJER[HQ��HWF���NDQQ�LP�+DXSWPHQ�ZlKUHQG�GHV�$UEHLWHQV�XPJHVFKDOWHW�ZHUGHQ�'HXWVFK���(QJOLVFK���)UDQ]|VLVFK��+LOIHWH[WH�]X�.6����)XQNWLRQHQ�N|QQHQ�MHGRFK�QXUGXUFK�HQWVSUHFKHQGH�6SUDFKHQZDKO�EHL�GHU,QVWDOODWLRQ�JHZlKOW�ZHUGHQ�

/RJLVFKH9HUELQGXQJ

$QDORJH9HUELQGXQJ

(GLWLHUWH9HUELQGXQJ

9HUVFKLHEHULFKWXQJ

6WDQGDUGYHUELQGXQJ

$QJHZlKOWH�/LQLH
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����.OLFN
�9HUGUDKWXQJV�0RGXV�

0HKUIDFKYHUELQGXQJHQ(LQH�6LJQDOTXHOOH�NDQQ�PLW�PHKUHUHQ�(LQJlQJHQYHUEXQGHQ�ZHUGHQ��LQ�GHP�HLQH�EHUHLWV�EHVWHKHQGH9HUELQGXQJ�PDUNLHUW�ZLUG�XQG�PLW�GHU�0DXV�EHLJHKDOWHQHU�6WUJ�7DVWH�ZHLWHUH�(LQJlQJH�DQJHNOLFNWZHUGHQ��hEHU�GLH�/DXIOHLVWHQ�NDQQ�GDEHL�GHU%LOGVFKLUPDXVVFKQLWW�YRUKHU�DQ�GLH�HQWVSUHFKHQGH6WHOOH�YHUVFKREHQ�ZHUGHQ��ZHQQ�GHU�]X�YHUELQGHQGH(LQJDQJ�DX�HUKDOE�GHV�VLFKWEDUHQ�%HUHLFKHV�OLHJW�
8PELQGHQ�YRQ�6LJQDOTXHOOHQ(LQ�EHVWHKHQGHV�9HUELQGXQJVEDXP�ZLUG�PDUNLHUW�:HQQ�MHW]W�PLW�GHU�0DXV�EHL�JHKDOWHQHU�6WUJ�7DVWH�DXIHLQH�DQGHUH�6LJQDOTXHOOH�JHNOLFNW�ZLUG��ZLUG�GHUJHVDPWH�9HUELQGXQJVEDXP�XPYHUGUDKWHW�

����.OLFN
�hEHUVLFKWV�0RGXV�

6HLWHQUDVWHU�HLQI�JHQ'XUFK�0DXVNOLFN�DXI�HLQH�EHOLHELJH�6WHOOH�GHV
(QJLQHHULQJV�EHL�JOHLFK]HLWLJ�JHGU�FNWHU���7DVWH
HQWVWHKW�LQ�GHU�hEHUVLFKWVGDUVWHOOXQJ�HLQ�6HLWHQUDVWHU�LQ�GHP�GDV�(QJLQHHULQJ�DQJHRUGQHW�XQG�DXVJHGUXFNWZHUGHQ�NDQQ��'LH�6HLWHQ�ZHUGHQ�LP�$XVGUXFNVSDOWHQZHLVH�YRQ�REHQ�QDFK�XQWHQ�XQG�YRQ�OLQNV�QDFKUHFKWV�QXPHULHUW�'DV�6HLWHQUDVWHU�ZLUG�LQ�GHQ�1RUPDOPRGXV�$UEHLWVEODWW���EHUQRPPHQ�

����&�9 .RSLHUHQ�YRQ�3DUDPHWHUQ�LP�$UEHLWVEODWW
0LW�Ä6WUJ�&³�ZHUGHQ�GLH�3DUDPHWHU�HLQHV�DQJHNOLFNWHQ�%ORFNHV�LQ�GLH�=ZLVFKHQDEODJHNRSLHUW�XQG�PLW�Ä6WUJ�9³�LQ�HLQHQ�DQGHUHQ�DNWLYLHUWHQ�%ORFN�JOHLFKHQ�7\SV��EHUWUDJHQ��'LHVH:LQGRZVIXQNWLRQ�LVW�EHVRQGHUV�]HLWVSDUHQG�I�U�DOOH�%O|FNH�PLW�YLHOHQ�3DUDPHWHUQ��]�%�&217���$352*'������

.RSLHUHQ�YRQ�%HUHLFKHQ�LQ�GHU�hEHUVLFKW
6RZRKO�HLQ]HOQH�%O|FNH�DOV�DXFK�PLW�GHP�)DQJUDKPHQ�VHOHNWLHUWH�*UXSSHQ�YRQ�%O|FNHQZHUGHQ�PLW�Ä6WUJ�&³�LQ�GLH�=ZLVFKHQDEODJH�NRSLHUW�XQG�PLW�Ä6WUJ�9³�LQ�GDV�(QJLQHHULQJHLQJHI�JW��'LH�HLQJHI�JWHQ�(QJLQHHULQJWHLOH�ÄNOHEHQ³�DP�0DXV]HLJHU�XQG�ZHUGHQ�PLW�HLQHP0DXVNOLFN�DQ�GHU�JHZ�QVFKWHQ�6WHOOH�GHV�(QJLQHHULQJV�SOD]LHUW�
3DUDPHWHU�XQG�LQQHUH�9HUELQGXQJVOLQLHQ�ZHUGHQ��EHUQRPPHQ��bX�HUH�9HUELQGXQJHQZHUGHQ�JHNDSSW�

����Z 8QGR��5�FNJlQJLJ�PDFKHQ�GHU�OHW]WHQ�$NWLRQ�

6HLWH��

6HLWH��
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7LSV�XQG�7ULFNV
5HFKWH
0DXVWDVWH -� 9HUGUDKWXQJVPRGXV����:HFKVHO�LQ�GLH�hEHUVLFKWVGDUVWHOOXQJ�XQG�]XU�FN��'DEHLEHVWLPPW�GLH�3RVLWLRQ�GHV�0DXV]HLJHUV��ZHOFKH�6WHOOH�GHV�(QJLQHHULQJV�PLWWLJ�LP(GLWLHUIHQVWHU�GDUJHVWHOOW�ZHUGHQ�VROO�

-� (GLWLHUPRGXV� .OLFN�DXI�DQJHZlKOWHQ�%ORFN�|IIQHW�GHQ�3DUDPHWHU�'LDORJ�
.OLFN�LQ�GLH�IUHLH�)OlFKH�I�JW�GHQ�]XOHW]W�DQJHZlKOWHQ)XQNWLRQVEORFN�HLQ�

%ORFNZDKO .XU]QDPHQ�GHU�JHZ�QVFKWHQ�)XQNWLRQ�HLQJHEHQ��]�%��$'68��XQG�%HVWlWLJHQ�HUVSDUWÄ.|QQHUQ³�GHQ�8PZHJ��EHU�GLH�0HQ�OHLVWH��5HFKWHU�0DXVNOLFN�SOD]LHUW�GLUHNW�GLH�VRJHZlKOWH�)XQNWLRQ��*UR���.OHLQVFKUHLEXQJ�EHDFKWHQ����/LHJW�GLH�JHZ�QVFKWH�)XQNWLRQJDQ]�LQ�GHU�1lKH��JHQ�JW�HV��GLHVH�QXU�DQ��XQG�ZLHGHU�DE]XZlKOHQ��XP�GHQ�VHOEHQ�(IIHNW]X�HUUHLFKHQ�

(LQIDFKH�6XFKH
QDFK
%ORFNQXPPHUQ

(LQJDEH�HLQHU�%ORFNQXPPHU��$Q]HLJH�OLQNV�REHQ�DP�%LOGVFKLUP��XQG�PLW�(QWHUEHVWlWLJHQ�YHUVFKLHEW�GHQ�%LOGVFKLUP�XQG�VWHOOW�GHQ�JHVXFKWHQ�)XQNWLRQVEORFN�PDUNLHUWGDU��IXQNWLRQLHUW�DXFK�LQ�GHU�hEHUVLFKWVGDUVWHOOXQJ��

(UZHLWHUWH�6XFKH 8QWHU��%HDUEHLWHQ!�6XFKHQ!�ZLUG�HLQH�&KHFN�ER[�JH|IIQHW�XQG�GHU�6XFKEHJULIIDXVJHZlKOW����9DULDEOHQQDPH��DQDORJ��GLJLWDO����%ORFNQDPH���%ORFNQXPPHU���7H[WEDXVWHLQ'LH�P|JOLFKHQ�.DQGLGDWHQ�ZHUGHQ�1DPH�XQG�%ORFN�1U��LQ�HLQHU�/LVWER[�]XU�$XVZDKODQJH]HLJW�%HL�HUIROJUHLFKHU�6XFKH�ZLUG�GLH�HQWVSUHFKHQGH�6WHOOH�GHV�(QJLQHHULQJV�DP�%LOGVFKLUPGDUJHVWHOOW�XQG�GDV�JHIXQGHQH�(OHPHQW�LQYHUV�DQJH]HLJW��'LH�6XFKIXQNWLRQ�NDQQ�VRZRKODXV�GHU�hEHUVLFKW�DOV�DXFK�DXV�GHP�$UEHLWVEODWW�JHVWDUWHW�ZHUGHQ�

3DUDPHWHU�
(LQVWHOOXQJ -� 'RSSHONOLFN�DXI�3DUDPHWHU�(LQJDEHIHOG�VHOHNWLHUW�DNWXHOOHQ�:HUW�]XU�(LQJDEH-� 'UHLIDFKNOLFN�DXI�3DUDPHWHU�(LQJDEHIHOG�|IIQHW�$XVZDKO�'LDORJER[��IXQNWLRQLHUW�QXUHLQPDO�SUR�3DUDPHWHU���-� &XUVRU�LQ�:HUWHIHOG�VHW]HQ�XQG�HLQH�EHOLHELJH�7DVWH�EHWlWLJHQ�|IIQHW�$XVZDKO�'LDORJER[��IXQNWLRQLHUW�LPPHU���

/LQLHQVHJPHQWH ,P�OHW]WHQ�/LQLHQVHJPHQW��YRU�GHP�=LHOHLQJDQJ��N|QQHQ���ZHLWHUH�/LQLHQVHJPHQWHHLQJHI�JW�ZHUGHQ��ZHQQ�GLH�9HUELQGXQJ�DQJHZlKOW�LVW��'D]X�ID�W�PDQ�LP9HUGUDKWXQJVPRGXV�PLW�GHP�0DXV]HLJHU�GDV�OHW]WH�/LQLHQVHJPHQW�YRU�GHP�(LQJDQJ�XQG]LHKW�LQ�GLH�JHZ�QVFKWH�5LFKWXQJ�
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5HLKHQIROJH�GHU
%HUHFKQXQJ 'LH�7DVWH�T�LQ�GHU�hEHUVLFKWVGDUVWHOOXQJ��RGHU��%HDUEHLWHQ!�7LPLQJ!��EHZLUNW��GD��GLHJH]HLJWHQ�)XQNWLRQVEO|FNH�LQ�GHU�5HLKHQIROJH�LKUHU�%HUHFKQXQJ�QDFKHLQDQGHU�PDUNLHUW

ZHUGHQ��1RFKPDOLJHV�%HWlWLJHQ�YRQ�T�VWRSSW�GHQ�9RUJDQJ��LVW�PDQFKPDO�ZLFKWLJ�EHL5�FNI�KUXQJHQ�YRQ�6LJQDOHQ��
0LW�GHU�7DVWH�V��ZLHGHUKROWHV�%HWlWLJHQ��ZLUG�GHU�9RUJDQJ�6FKULWW�I�U�6FKULWW�YRQ�+DQG�LQ
9RUZlUWVULFKWXQJ�JHVWHXHUW��PLW�GHU�7DVWH�R�HQWJHJHQJHVHW]W�

���� 3L[HO�JHQDXHV�9HUVFKLHEHQ�YRQ�DQJHZlKOWHQ�/LQLHQ�VHJPHQWHQ��XQG�)XQNWLRQVEO|FNHQ�
0LW�GHU�7DVWH�X�ZLUG�GDV�QlFKVWH�/LQLHQVHJPHQW�LQ�6LJQDOIOX�ULFKWXQJ�]XP�9HUVFKLHEHQDNWLYLHUW��KLOIUHLFK�EHLP�H[DNWHQ�9HUVFKLHEHQ�YRQ�VHKU�NXU]HQ�6HJPHQWHQ��GLH�PLW�GHU0DXV�QLFKW�PHKU�DQJHNOLFNW�ZHUWHQ�N|QQHQ��

&20�7HVW 'XUFK�hEHUWUDJHQ�HLQHV�ÄOHHUHQ³�(QJLQHHULQJV�DQ�GHQ�.6����NDQQ�GLH�.RPPXQLNDWLRQVFKQHOO�JHWHVWHW�ZHUGHQ�
'LH�3U�IXQJ�GHU�.RPPXQLNDWLRQ�NDQQ�DXFK�GXUFK�$XIUXI�GHV�3D�ZRUWGLDORJHV�PLW��òHUIROJHQ��RKQH�GDV�YRUKDQGHQH�(QJLQHHULQJ�]X��EHUVFKUHLEHQ��3D�ZRUWGLDORJ�PLW�(6&EHHQGHQ�

9DULDEOHQ
GHILQLHUHQ

'HU�9DULDEOHQHGLWRU�EHQHQQW�DQDORJH�E]Z��ORJLVFKH�6LJQDOH�XQG�SU�IW�YHUJHEHQH%H]HLFKQXQJHQ�DXI�(LQPDOLJNHLW��6R�N|QQHQ�9HUELQGXQJVOLQLHQ�HUVHW]W�ZHUGHQ��ZDVhEHUVLFKWOLFKNHLW�XQG�/HVEDUNHLW�YRQ�(QJLQHHULQJV�HUK|KW��VLHKH�$EE��LQ�Ä$QVFKOX�SODQ³��

([SRUW�GHU
9DULDEOHQOLVWH

'LH�YHUJHEHQHQ�9DULDEOHQQDPHQ�N|QQHQ�DOV�7H[WGDWHL�H[SRUWLHUW�XQG�GDQQ�]�%��PLW�:RUGRGHU�([FHO�EHDUEHLWHW�ZHUGHQ��'LH�/LVWH�HQWKlOW�QDFK�DQDORJHQ�XQG�GLJLWDOHQ�9DULDEOHQJHWUHQQW�
� GHQ�1DPHQ�YRQ�9DULDEOHQ
� GLH�%ORFNQU��GHU�4XHOOH
� GHQ�7LWHO�GHU�4XHOOH
� GLH�ODXIHQGH�$QVFKOX��1U��GHU�4XHOOH
� GLH�%HGHXWXQJ�GHV�$QVFKOXVVHV��]�%��:HII�
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$QVFKOX�SODQDXV�GHP(7�.6���SOXV
$EKlQJLJ�YRQ�GHU�JHZlKOWHQ�+DUGZDUH�9HUVLRQ�VRZLH�GHQ�YHUGUDKWHWHQ�(LQ��XQG$XVJlQJHQ�ZLUG�LQWHUDNWLY�HLQ�$QVFKOX�SODQ�j�OD�'DWHQEODWW�HUVWHOOW��%HL���NDQDOLJHQ�(LQ��$XVJDQJVIXQNWLRQHQ��,13�������2XW�������ZLUG�GHU�YHUJHEHQH�%ORFNWLWHO�GDUJHVWHOOW��%HLPHKUNDQDOLJHQ�(�$�)XQNWLRQHQ��',1387��',*287��0RGXODUH�2SWLRQ�&��LVW�GHU%ORFNQDPH�QLFKW�HLQGHXWLJ��'HVKDOE�ZHUGHQ�GRUW�GLH�1DPHQ�YRQ�]XJHRUGQHWHQ�9DULDEOHQDXVJHGUXFNW�

$XVVFKQLWW�DXV�GHP�(QJLQHHULQJ

$XVVFKQLWW�DXV�GHP�JHGUXFNWHQ�$QVFKOX�SODQ

2QOLQH�$Q]HLJHLP�(7�.6���SOXV
'LJLWDO��XQG�$QDORJ�$Q]HLJHU�DQ�EHOLHELJHU�6WHOOH�LP�(QJLQHHULQJ�HUOHLFKWHUQ�GDV�3U�IHQ
YRQ�6LJQDOHQ�XQG�(UJHEQLVVHQ�LP�2QOLQH�0RGXV��õ�

9HUVFKLHEHQLQ�GHU�hEHUVLFKW
0LW�GHP�)DQJUDKPHQ�VHOHNWLHUWH�%O|FNH�N|QQHQ�LQ�GHU�hEHUVLFKW�PLW�GHU�0DXVYHUVFKREHQ�ZHUGHQ��9HUELQGXQJHQ�ZHUGHQ�DXWRPDWLVFK�QDFKJHI�KUW�
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7H[WEDXVWHLQHLP�(QJLQHHULQJ
8QWHU��%HDUEHLWHQ!�7H[W�KLQ]X!�ZLUG�HLQ�HLQ]HLOLJHU�7H[WEDXVWHLQ��GHVVHQ�,QKDOW�LP3DUDPHWHUGLDORJ�HLQJHJHEHQ�ZLUG��]XU�VWLFKZRUWDUWLJHQ�(UOlXWHUXQJ�DQ�EHOLHELJHU�6WHOOHGHV�(QJLQHHULQJV�HLQJHI�JW��'HU�7H[W�NDQQ�ZLH�DOOH�DQGHUHQ�%O|FNH�YHUVFKREHQ�RGHUJHO|VFKW�ZHUGHQ�%HVRQGHUV�LQ�XPIDQJUHLFKHQ�(QJLQHHULQJV�LVW�GHU�7H[W�QDFK�GHU�(LQJDEH�]XP�3OD]LHUHQDQ�GLH�JHZ�QVFKWH�6WHOOH�PLWXQWHU�VFKZHU�]X�ILQGHQ��+LHU�KLOIW�GLH�Ä6XFKIXQNWLRQ³�

$XVGUXFN�PLW=HLFKQXQJVNRSI
$XVGUXFN�LP�5DKPHQ�PLW�=HLFKQXQJVNRSI��LQ�GHP�LQGLYLGXHOOH�)LUPHQ�/RJR�V�PLW�HLQHPJHHLJQHWHQ�=HLFKHQZHUN]HXJ�HLQJHVHW]W�ZHUGHQ�N|QQHQ�

=XVDPPHQ�
VFKLHEHQ�YRQ%ORFNQXPPHUQ

'XUFK�QDFKWUlJOLFKHV�/|VFKHQ�YRQ�)XQNWLRQHQ�HQWVWHKHQ�Ä/|FKHU³�LQ�GHU�/LVWH�EHOHJWHU1XPPHUQ��0LW��%HDUEHLWHQ!�5HRUJ%ORFN�1U!�ZLUG�HLQH�'LDORJER[�JH|IIQHW��1DFK%HVWlWLJHQ�PLW�2.�ZHUGHQ�DOOH�%ORFN�1UQ��]XVDPPHQJHVFKREHQ�XQG�GXUFKJHKHQGQXPHULHUW��'LH�$EDUEHLWXQJVUHLKHQIROJH�GHU�)XQNWLRQHQ�EOHLEW�GDEHL�HUKDOWHQ�

9HUVFKLHEHQ�YRQ
%ORFNQXPPHUQ�
%HUHLFKHQ

,Q�GHU�'LDORJER[��%HDUEHLWHQ!�5HRUJ�%ORFN�1U�!�NDQQ�HLQH�%ORFNQXPPHUQ�'LIIHUHQ]�]�%� ����HLQJHVWHOOW�ZHUGHQ��1DFK�%HVWlWLJHQ�PLW�2.�ZHUGHQ�DOOH�%ORFN�1UQ��DE�Ä���³�XPGLH�DQJHJHEHQH�=DKO�HUK|KW�XQG�IUHLH�3OlW]H�HOLPLQLHUW�
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$XIVWDUWHQ�GHV(7�.6���SOXV
,Q�GHU�XQWHU��2SWLRQHQ!�*UXQGHLQVWHOOXQJHQ!�DXIUXIEDUHQ�'LDORJER[��NDQQ�JHZlKOWZHUGHQ��RE�EHL�$XIVWDUWHQ�GHV�(QJLQHHULQJ�7RROV�DXWRPDWLVFK�GLH�hEHUVLFKWV��RGHU1RUPDOGDUVWHOOXQJ�JH]HLJW�ZHUGHQ�VROO��DE�-XOL�������9HUVLRQ�����65���

'UDJ�	�GURS ,P�([SORUHU�N|QQHQ�DXV�HLQHU�/LVWH�YRQ�(QJLQHHULQJV�ELV�]X�YLHU�
�('*�'DWHLHQ�VHOHNWLHUWXQG�PLW�GHU�0DXV�LQ�GDV�RIIHQH�(QJLQHHULQJ�)HQVWHU�JH]RJHQ�ZHUGHQ��'LHVH�YLHU�'DWHLHQZHUGHQ�DXWRPDWLVFK�XQWHU��'DWHL!�DOV�GLH�OHW]WHQ�YLHU�EHDUEHLWHWHQ�(QJLQHHULQJVHLQJHWUDJHQ��6R�NDQQ�GHU�XPVWlQGOLFKH�:HJ��EHU��'DWHL!�gIIQHQ!�%URZVHU!�XPJDQJHQXQG�GDV�JH]LHOWH�gIIQHQ�YRQ�]X��EHUDUEHLWHQGHQ�'DWHLHQ�HUOHLFKWHUW�ZHUGHQ�



.ODXV�9RJHOHL�����30$�.&0
����B��GRF 6HLWH���

6,0�.6�������������6LPXODWLRQVSURJUDPP���G $QOHJHQ�HLQHU�6FKZDU]�:HL��.RSLH'DV�$Q]HLJHIHQVWHU�GHV�.6����ZLUG�LQ�GLH=ZLVFKHQDEODJH�NRSLHUW�XQG�NDQQ�YRQ�GRUW�DXV�LQDQGHUH�7H[W��RGHU�*UDILNSURJUDPPH�]�%��]ZHFNV'RNXPHQWDWLRQ�HLQJHI�JW�ZHUGHQ�����'UXFN NRSLHUW�GHQ�,QKDOW�GHV�JHVDPWHQ�6LPXODWLRQVIHQVWHUVLQ�GLH�=ZLVFKHQDEODJH��:LQGRZV�)XQNWLRQDOLWlW��

���T 8PVFKDOWXQJ�GHU�6LPXODWLRQ�LQ�GHQ�Ä7XUER�0RGXV³
'DQQ�JHKW�DOOHV�VFKQHOOHU��DXFK�GLH�hEHUWUDJXQJ�HLQHV�XPIDQJUHLFKHQ�(QJLQHHULQJV�YRP(QJLQHHULQJ�7RRO�DQ�GLH�6LPXODWLRQ�

���C .RSLHUHQ�GHU�7UHQGNXUYHQ�LQ�GLH�=ZLVFKHQDEODJH�7UHQGIHQVWHU�LP�0HQ�SXQNW�$QVLFKW�DQNOLFNHQ�
1LFKW�YHUZHFKVHOQ�PLW�GHU�.6���)XQNWLRQ�975(1'���

���F 7UHQG�6WRS���:HLWHU

���p 6LPXODWLRQ��6WRS���6WDUW

/LQHDO ,QQHUKDOE�GHV�7UHQGIHQVWHUV�LVW�GHU�0DXV]HLJHU�PLWHLQHP�/LQHDO�YHUEXQGHQ��PLW�GHP�MHGH�=HLWPDUNHDQJHIDKUHQ�ZHUGHQ�NDQQ�'LH�]XJHK|ULJHQ�0H�ZHUWH�YRQ�[��Z�XQG�\�N|QQHQREHUKDOE�GHV�7UHQGIHQVWHUV�DEJHOHVHQ�ZHUGHQ�

$QVLFKW 7UHQGIHQVWHU�XQG��RGHU�6,0�)HQVWHU�N|QQHQ�LPPHU�LP9RUGHUJUXQG�DQJH]HLJW�ZHUGHQ��,P�0HQ�SXQNW�$QVLFKW�DQNOLFNHQ�


