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%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ�����������)UDQNIXUW�DP�0DLQ������
9HJHWDWLRQ�XQG�)ORUD�GHV�1DWXUVFKXW]JHELHWHV�Ä(UQVWEHUJ�EHL6LFKHQKDXVHQ³
'LUN�%|QVHO�XQG�3HWUD�6FKPLGW
=XVDPPHQIDVVXQJ�� 'DV� 1DWXUVFKXW]JHELHW� Ä(UQVWEHUJ� EHL� 6LFKHQKDXVHQ³� LP� ZHVWOL�FKHQ�+RKHQ�9RJHOVEHUJ�VWHOOW�HLQH�DOWH��VHLW��EHU����-DKUH�EUDFKOLHJHQGH�+XWHZHLGH�GDU��GHUHQ� HKHPDOV� FKDUDNWHULVWLVFKH�*U�QODQGYHJHWDWLRQ�GXUFK�:LHGHUHLQI�KUXQJ�HLQHU�GHU�KLVWRULVFKHQ� 1XW]XQJ� ZHLWJHKHQG� HQWVSUHFKHQGHQ� H[WHQVLYHQ� %HZHLGXQJ� PLW� HLQHU�5�FN]�FKWXQJ� GHV� 5RWHQ� 9RJHOVEHUJHU� +|KHQYLHKV� ������� �� *HQDQWHLO�� UHJHQHULHUW�ZHUGHQ�VROO�'HU�IORULVWLVFKH�XQG�YHJHWDWLRQVNXQGOLFKH�%HVWDQG�GHV�1DWXUVFKXW]JHELHWHV�ZLUG�GDUJH�VWHOOW� XQG� DQKDQG� YRQ� SIODQ]HQVR]LRORJLVFKHP�$XIQDKPHPDWHULDO� HUOlXWHUW�� %HVRQGHUH%HGHXWXQJ�HUIDKUHQ�GDEHL�GLH� W\SLVFKHQ�/HEHQVJHPHLQVFKDIWHQ�H[WHQVLYHU�+XWHIOlFKHQ��YRU� DOOHP� GDV� )HVWXFR�*HQLVWHOOHWXP�VDJLWWDOLV� XQG� GLH� $JURVWLV�FDSLOODULV�)HVWXFD�UXEUD�*HVHOOVFKDIW�� GLH� IU�KHU� LQ� GHQ� +RFKODJHQ� GHV� 9RJHOVEHUJHV� ZHLW� YHUEUHLWHW��ZDUHQ��KHXWH�DEHU�DOOJHPHLQ�DOV�JHIlKUGHW�HLQ]XVWXIHQ�VLQG�'LH�%HZHLGXQJ�YRQ�7HLOIOlFKHQ�GHV�*HELHWHV�PLW�HLQHU�+HUGH�GHV�9RJHOVEHUJHU�+|KHQ�YLHKV��GLH� VHLW������DOV�3IOHJHPD�QDKPH�GXUFKJHI�KUW�ZLUG�� LVW�QLFKW�QXU�HQWVFKHLGHQG�I�U� GLH� ODQJIULVWLJH�6LFKHUXQJ�XQG�5HJHQHUDWLRQ�GHU�HKHPDOV� W\SLVFKHQ�3IODQ]HQJHVHOO�VFKDIWHQ�� VRQGHUQ� ]XGHP�DXFK� HLQ�ZLFKWLJHU�%HLWUDJ� ]XU�(UKDOWXQJ�HLQHU�YRP�$XVVWHU�EHQ�EHGURKWHQ�DOWHQ�+DXVWLHUUDVVH�
9HJHWDWLRQ�DQG�IORUD�RI�WKH�³(UQVWEHUJ�EHL�6LFKHQKDXVHQ´�QDWXUH�UHVHUYH
6XPPDU\��7KH�³(UQVWEHUJ�EHL�6LFKHQKDXVHQ´�QDWXUH�UHVHUYH�LQ�WKH�ZHVWHUQ�SDUW�RI�WKH�8SSHU�9RJHOVEHUJ�FRQVLVWV�RI�DQFLHQW�SDVWXUHODQG�WKDW�KDV�ODLQ�IDOORZ�IRU�PRUH�WKDQ����\HDUV��7KH�SUHYLRXV�� FKDUDFWHULVWLF� JUDVVODQG�YHJHWDWLRQ�RI� WKH� UHJLRQ� LV� WR�EH� UHVWRUHG�ZLWK�WKH�DLG�RI�PRGHUDWH�JUD]LQJ�FRUUHVSRQGLQJ�DV�FORVHO\�DV�SRVVLEOH�WR�KLVWRULFDO�DJUL�FXOWXUDO� PHWKRGV�� FRPELQHG� ZLWK� WKH� UHLQWURGXFWLRQ� RI� WKH� UHG� 9RJHOVEHUJ� KLJKODQG�FDWWOH��EUHHG�ZLWK���������RI�WKH�RULJLQDO�JHQH�VHW�REWDLQHG�E\�EDFN�FURVVLQJ���7KH�IORUD�DQG�YHJHWDWLRQ�RI�WKH�QDWXUH�UHVHUYH�DUH�GHVFULEHG�DQG�H[SODLQHG�E\�PHDQV�RI�SK\WRVRFLRORJLFDO�UHOHYHV��2I�SDUWLFXODU�LPSRUWDQFH�LQ�WKLV�UHJDUG�DUH�WKH�SODQW�FRPPX�QLWLHV�FKDUDFWHULVWLF�RI�PRGHUDWHO\�JUD]HG�SDVWXUHV��DERYH�DOO�WKH�)HVWXFR�*HQLVWHOOHWXP�VDJLWWDOLV� DQG� WKH� )HVWXFD�UXEUD�$JURVWLV�FDSLOODULV�FRPPXQLW\�� WKDW� ZHUH� RQFH� ZLGH�VSUHDG�LQ�WKH�KLJKODQG�RI�WKH�9RJHOVEHUJ�EXW�PXVW�QRZ�EH�UHJDUGHG�DV�HQGDQJHUHG�7KH�JUD]LQJ�RI�SDUWV�RI�WKH�QDWXUH�UHVHUYH�E\�D�KHUG�RI�9RJHOVEHUJ�KLJKODQG�FDWWOH��SXU�VXHG�VLQFH������DV�D�PHDVXUH�RI�FXOWLYDWLRQ��LV�QRW�RQO\�GHFLVLYH�IRU�WKH�ORQJWHUP�VXUYL�YDO�DQG�UHJHQHUDWLRQ�RI�WKH�IRUPHU�W\SLFDO�SODQW�FRPPXQLWLHV�RI�WKH�UHJLRQ�EXW�LV�DOVR�DQ�
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LPSRUWDQW� FRQWULEXWLRQ� WR� WKH� SUHVHUYDWLRQ� RI� DQ� DQFLHQW� EUHHG� RI� GRPHVWLF� DQLPDO�WKUHDWHQHG�ZLWK�H[WLQFWLRQ�
'��%|QVHO��=LPPHUVHHVWU�����������0DLQWDO��3��6FKPLGW��6FKQHSIHQKDLQ����������*U�QEHUJ�4XHFNERUQ

���(LQI�KUXQJ
'LH�NOLPDWLVFKH�8QJXQVW�GHV�9RJHOVEHUJHV�YHUXUVDFKWH�PLW�EHJLQQHQGHU� ,QWHQVLYLHUXQJ�GHU�/DQGZLUWVFKDIW�YRU�HWZD�����-DKUHQ�HLQHQ�VWDUNHQ�5�FN]XJ�GHV�$FNHUEDXV�DXV�GHQ�K|KHUHQ�/DJHQ��GD�GLH�$FNHUSURGXNWLRQ�LP�+RKHQ�9RJHOVEHUJ�QLFKW�OlQJHU�HLQ�ORKQHQ�GHV� 3URGXNWLRQV]LHO� VHLQ� NRQQWH�� 1HEHQ� $XIIRUVWXQJHQ� ZDU� KLHU� YRU� DOOHP� GLH�8PZDQGOXQJ�LQ�*U�QODQG�]X�EHREDFKWHQ��ZREHL�LQVEHVRQGHUH�GLH�RIW�JHPHLQGHHLJHQHQ�+XWHZHLGHQ� HLQHQ� HQRUPHQ� =XZDFKV� YHU]HLFKQHWHQ�� 6R� QDKPHQ� GLHVH� DXV� $FNHUODQG�KHUYRUJHJDQJHQHQ�+XWXQJHQ� ]XVDPPHQ�PLW� GHQ� EHUHLWV� HLQLJH� -DKUKXQGHUWH� EHVWHKHQ�GHQ��GLUHNW�DXV�GHU�:DOGZHLGH�GHU�%XFKHQZlOGHU�HQWVWDQGHQHQ�+XWHZHLGHQ�HLQHQ�KRKHQ�$QWHLO�DP�*U�QODQG�GHV�9RJHOVEHUJHV�HLQ��2EVW�������
'DV� 1DWXUVFKXW]JHELHW� Ä(UQVWEHUJ� EHL� 6LFKHQKDXVHQ³� VWHOOW� HLQH� GLHVHU� HKHPDOLJHQ�+XWHZHLGHQ� GDU�� (V� KDQGHOW� VLFK� XP� HLQHQ� UHODWLY� VWHLOHQ�� QRUGZHVWH[SRQLHUWHQ� +DQJ��PLW WHLOZHLVH�PDJHUHQ�:HLGHJHVHOOVFKDIWHQ��LQ�GLH�%�VFKH�XQG�YHUHLQ]HOW�JUR�H�+XWHEX�FKHQ� VRZLH� YLHOIDFK� DQVWHKHQGH� %DVDOWEO|FNH� HLQJHVWUHXW� VLQG�� (UJlQ]W� ZLUG� GLHVHU�/HEHQVUDXPNRPSOH[� QRFK� GXUFK� PHKUHUH� 4XHOODXVWULWWH� PLW� HQWVSUHFKHQG� IHXFKWHUHQ�9HJHWDWLRQVEHUHLFKHQ� VRZLH� GXUFK� HLQHQ�%XFKHQZDOG� DXI� GHU�.XSSH��'LH� YLHOIlOWLJHQ��NOHLQUlXPLJ�YHU]DKQWHQ�%LRWRSW\SHQ�XQG�GHU�RIW� IODFKJU�QGLJH��VWHLOH�+DQJ�LP�=XVDP�PHQKDQJ�PLW�GHU�MDKUKXQGHUWHODQJHQ�H[WHQVLYHQ�1XW]XQJ�EHGLQJHQ�GDV�9RUNRPPHQ�YRQ�HLQHU� JUR�HQ� =DKO� KHXWH� VHOWHQ� JHZRUGHQHU�7LHU� XQG� 3WODQ]HQDUWHQ��ZHOFKHV� OHW]WHQG�OLFK������GLH�$XVZHLVXQJ�GHV�(UQVWEHUJHV�DOV�1DWXUVFKXW]JHELHW�QDFK�VLFK�]RJ�
6LHEHQ�-DKUH�VSlWHU�ZXUGHQ�GLH�9HUIDVVHU�YRP�5HJLHUXQJVSUlVLGLXP�*LH�HQ��$EWHLOXQJ�)RUVWHQ� XQG� 1DWXUVFKXW]� EHDXIWUDJW�� HLQ� SIODQ]HQVR]LRORJLVFK�]RRORJLVFKHV� *XWDFKWHQ��]X� HUVWHOOHQ� XQG� 9RUVFKOlJH� I�U� GLH� ]XN�QIWLJH� 3IOHJH� GHV� *HELHWHV� DXV]XDUEHLWHQ��%|QVHO�	�6FKPLGW�����D������E���'LH�ZLFKWLJVWHQ�IORULVWLVFKHQ�XQG�YHJHWDWLRQVNXQGOL�FKHQ�(UJHEQLVVH�GLHVHU�8QWHUVXFKXQJ�VROOHQ�KLHU�GDUJHVWHOOW�ZHUGHQ�
'D� KHXWH� LQ� IDVW� DOOHQ� 7HLOHQ� 0LWWHOHXURSDV� GLH� GXUFK� WUDGLWLRQHOOH� 1XW]XQJVIRUPHQ�JHSUlJWHQ� /DQGVFKDIWVDXVVFKQLWWH� PLW� LKUHQ� VSH]LILVFKHQ� /HEHQVJHPHLQVFKDIWHQ� GXUFK�GLH�]XQHKPHQGH�,QWHQVLYLHUXQJ�GHU�/DQGZLUWVFKDIW��GXUFK�1XW]XQJVDXIJDEH�XQG�]XGHP�GXUFK� %DXPD�QDKPHQ� VWDUN� EHGURKW� VLQG�� PX�� HV� %HVWUHEHQ� GHV� 1DWXUVFKXW]HV� VHLQ��GHUDUWLJH�H[WHQVLY�JHQXW]WH�/HEHQVUlXPH�]X�HUKDOWHQ��'LHV�LVW�QLFKW�DOOHLQ�LP�6LQQH�GHV�$UWHQ� XQG� %LRWRSVFKXW]HV� QRWZHQGLJ�� VRQGHUQ� ]XGHP� DXFK� ]XU (UKDOWXQJ� GHU� (LJHQ�W�POLFKNHLW�XQG�8QYHUZHFKVHOEDUNHLW�YRQ�/DQGVFKDIWHQ�HUIRUGHUOLFK�
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���'DV�8QWHUVXFKXQJVJHELHW
�����/DJH��*U|�H��QDWXUUlXPOLFKH�=XRUGQXQJ
'DV� 1DWXUVFKXW]JHELHW� Ä(UQVWEHUJ� EHL� 6LFKHQKDXVHQ³� OLHJW� HWZD� ���� P� |VWOLFK� YRQ�6LFKHQKDXVHQ�LP�9RJHOVEHUJNUHLV�XQG�HUVWUHFNW�VLFK��EHU�+|KHQODJHQ�YRQ�HWZD�����ELV�����P� �EHU� GHP�0HHUHVVSLHJHO�� (V� KDW� HLQH�*UR�H� YRQ� ������ KD� XQG� VWHOOW� HLQH� ]ZL�VFKHQ� ��� XQG� ���� QDFK� 1RUGZHVWHQ� JHQHLJWH� +XWHZHLGH� GDU�� 'LH� JHQDXH� UlXPOLFKH���/DJH�GHV�1DWXUVFKXW]JHELHWV�LVW�LQ�$EELOGXQJ���GDUJHVWHOOW�
1DFK�.ODXVLQJ��������JHK|UW�GHU�(UQVWEHUJ�]XP�1DWXUUDXP�Ä:HVWOLFKHU�+RKHU�9RJHOV�EHUJ³�

$EELOGXQJ� ��� /DJH� XQG� *UHQ]HQ� GHV� 1DWXUVFKXW]JHELHWHV� Ä(UQVWEHUJ� EHL�6LFKHQKDXVHQ³
4XHOOH�� 9HURUGQXQJ� �EHU� GDV� 1DWXUVFKXW]JHE LHW� Ä(UQVWEHUJ� YRQ� 6LFKHQKDXVHQ³� �������� .DUWHQJUXQGODJH��7RSRJUDSKLVFKH�.DUWH����������%ODWW������*HGHUQ��PLW�*HQHKPLJXQJ�GHV�+HVVLVFKHQ�/DQGHVYHUPHVVXQJV �DPWHV�YHUYLHOIlOWLJW��9HUYLHOIlOWLJXQJVQXPPHU���� ������
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�����*HRORJLH�XQG�%|GHQ
'LH�*HRORJLH� GHV�9RJHOVEHUJHV� LVW� HQWVFKHLGHQG�GXUFK� WHUWLlUHQ�9XONDQLVPXV�JHSUlJW���,Q�PHKUHUHQ� $XVEUXFKSKDVHQ�ZXUGHQ� IDVW�ZlKUHQG� GHV� JHVDPWHQ�0LR]lQV� EDVDOWLVFKH�/DYHQ� XQG� 7XIIH� DXV� ]DKOUHLFKHQ�%UXFKOLQLHQ��*lQJHQ� XQG� 6SDOWHQ� LP�%XQWVDQGVWHLQ�VRFNHO�GHU�+HVVLVFKHQ�6HQNH�JHIRUGHUW�XQG�DQVFKOLH�HQG�JHKREHQ��6R�HQWVWDQG�HLQH�DXV�JHGHKQWH�%DVDOWODQGVFKDIW�YRQ�HWZD������NPð��GLH�VLFK�DXV�PHKUHUHQ��VLFK��EHUODSSHQ�GHQ�%DVDOWGHFNHQ�]XVDPPHQVHW]W��6FKXO]H�	�8KOLJ�������
$XV�GHQ�%DVDOWDEODJHUXQJHQ�GHV�(UQVWEHUJHV�KDEHQ�VLFK�QDFK�6FK|QKDOV��������%RGHQ�NXQGOLFKH�hEHUVLFKWVNDUWH�YRQ�+HVVHQ�����������PLWWHO� ELV�IODFKJU�QGLJH��VWHLQLJH�XQG�|UWOLFK� EORFNUHLFKH�%|GHQ� HQWZLFNHOW�� GLH� VWHOOHQZHLVH� VROLIOXLGDO� YHUODJHUW�ZXUGHQ�� -H�QDFK�*U�QGLJNHLW� VLQG�VLH�DOV�5DQNHU�RGHU�%UDXQHUGHQ�DQ]XVSUHFKHQ��GLH�HQWVSUHFKHQG�GHP� YHUI�JEDUHQ� %DVHQDQWHLO� LP� $XVJDQJVPDWHULDO� HLQH� PLWWOHUH� ELV� KRKH� %DVHQVlWWL�JXQJ�DXIZHLVHQ�

�����.OLPD
'DV� 8QWHUVXFKXQJVJHELHW� JHK|UW� GHP� .OLPDEH]LUN� �9RJHOVEHUJ�5K|Q�� DQ�� ZHOFKHU� MH�QDFK�DEVROXWHU�+|KHQODJH�GXUFK�HLQ�0LWWHOJHELUJVNOLPD�PLW�KRKHQ�1LHGHUVFKODJHQ�XQG�N�KOHQ� 7HPSHUDWXUHQ� JHNHQQ]HLFKQHW� LVW� �.QRFK� ������� %HL� GHQ� LQ�0LWWHOHXURSD� YRU�KHUUVFKHQGHQ�:HVWZHWWHUODJHQ�EHILQGHW�VLFK�GHU�(UQVWEHUJ�JHQDX�LP�6WDXEHUHLFK�GHU�DP�+HVVLVFKHQ�%HUJODQG� ]XP�$XIVWLHJ� JH]ZXQJHQHQ�/XIWPDVVHQ��'LH� KLHUPLW� YHUEXQGHQH�$EN�KOXQJ� I�KUW� ]X� HLQHP� YHUVWlUNWHQ� $EUHJQHQ� LP� %HUHLFK� GHU�:HVWDEGDFKXQJ� XQG��YRU� DOOHP� LQ� GHQ�+|KHQODJHQ� GHV�9RJHOVEHUJHV�� 6R� OLHJHQ� GLH�PLWWOHUHQ� -DKUHVQLHGHU�VFKOlJH� LP� %HUHLFK� GHV� 8QWHUVXFKXQJVJHELHWHV� VFKRQ� ]ZLVFKHQ� ����� XQG� ����� PP��.QRFK�������+HVVLVFKHU�0LQLVWHU� I�U�/DQGZLUWVFKDIW�XQG�)RUVWHQ��������XQG�GHU�1LH�GHUVFKODJVMDKUHVJDQJ� LVW� GXUFK� HLQ� ]ZHLWHV� ZLQWHUOLFKHV� 1LHGHUVFKODJVPD[LPXP��7DEHOOH� ��� JHNHQQ]HLFKQHW�� 'LH� -DKUHVPLWWHOWHPSHUDWXUHQ� VLQG EHUHLWV� GHXWOLFK� XQWHU�� �&�DEJHVXQNHQ�XQG�DXFK�GLH�'DXHU�GHU�9HJHWDWLRQVSHULRGH��7DJHVPLWWHO�!�����&��LVW�PLW� �������� 7DJHQ� VFKRQ� VR� JHULQJ�� GD�� GLH� *U�QODQGZLUWVFKDIW� GHQ� $FNHUEDX� YHU�GUlQJW��.QRFK�������
'XUFK� VHLQH�1:�([SRVLWLRQ� LVW� GDV�8QWHUVXFKXQJVJHELHW� ]XGHP�NOLPDWLVFK�EHQDFKWHL�OLJW��GD�EHVRQGHUV�EHL�QLHGULJHP�6RQQHQVWDQG�GLH�P|JOLFKH�6RQQHQVFKHLQGDXHU�YHUKlOW�QLVPl�LJ�JHULQJ� LVW��$XFK� LVW�GHU�(LQVWUDKOXQJVZLQNHO�GHU�6RQQH� LPPHU�NOHLQHU�DOV�DXI�ZDDJHUHFKWHQ� RGHU� QDFK� 6�GHQ� H[SRQLHUWHQ� )OlFKHQ� VR� GD�� GLH� :lUPHVXPPHQ�� GLH�YRP�%RGHQ�XQG�GHQ�3IODQ]HQ�DXIJHQRPPHQ�ZHUGHQ��QLFKW�VRQGHUOLFK�KRFK�VLQG��*HLJHU�������
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7DEHOOH� ���0RQDWV� XQG� -DKUHVPLWWHO� GHV�1LHGHUVFKODJVVXPPHQ� �REHUH�5HLKH�� XQG�GHU�/XIWWHPSHUDWXU��XQWHUH�5HLKH��JHPHVVHQ�DQ�GHU�.OLPDVWDWLRQ�+HUFKHQKDLQ������P��EHU�1RUPDOQXOO��LP�=HLWUDXP�YRQ�����������
1 ' - ) 0 $ 0 - - $ 6 2 -DKU��������������������������������������������������������������������������������������������������������������� ��� �� �� �� �� �� �� ��� ��� �� ��� �����PP��� ���� ���� ���� ��� ��� ���� ���� ���� ���� ���� ��� ��������&
4XHOOH��1RUGPDQQ�	�DO��������6�����XQG���

�����/DQGVFKDIWOLFKH�(QWZLFNOXQJ�XQG�1XW]XQJ
3HUOJUDV�%XFKHQZDOG� PLW� |UWOLFK� HLQJHVWUHXWHP� +DLQVLPVHQ�3HUOJUDV�%XFKHQZDOG�� GHU�QDFK�%RKQ��������DOV�SRWHQWLHOO�QDW�UOLFKH�9HJHWDWLRQ�GHV�8QWHUVXFKXQJVJHELHWHV�JHOWHQ�NDQQ�� ILQGHW� VLFK� GHU]HLW� QXU� QRFK� IUDJPHQWDULVFK� DXI� GHU�.XSSH�GHV�(UQVWEHUJHV��'LH�KHXWLJH�*U�QODQGYHJHWDWLRQ��GLH�GLH�DQWKURSRJHQH�(UVDW]JHVHOOVFKDIW�GHU�HKHPDOV�QDW�U�OLFKHQ�:lOGHU�GDUVWHOOW�� LVW�GDV�(UJHEQLV� HLQHU� MDKUKXQGHUWHODQJHQ�H[WHQVLYHQ�1XW]XQJ��GLH� ]XU�$QVLHGOXQJ� QHXHU�$UWHQ� I�KUWH�� VR� GD�� VLFK�JlQ]OLFK� DQGHUV� VWUXNWXULHUWH�� DEHU�GXUFKDXV�VWDELOH�XQG�OHEHQVIlKLJH�*U�QODQGJHVHOOVFKDIWHQ�DXVELOGHQ�NRQQWHQ�
'LH� %HVLHGHOXQJ� XQG� GDPLW� DXFK� GLH�ZLUWVFKDIWOLFKH�1XW]XQJ� GHV�9RJHOVEHUJHV� VHW]WH�HUVW� YHUKlOWQLVPl�LJ� VSlW� HLQ�� 2UWVQDPHQ� PLW� GHU� (QGXQJ� �KDXVHQ� HUP|JOLFKHQ� HLQH��=XRUGQXQJ� ]XU� ]ZHLWHQ�5RGXQJVSHULRGH� LP�9RJHOVEHUJ�� GLH� VLFK� HWZD� YRP���� ELV� ����-DKUKXQGHUW� HUVWUHFNWH�� 1DFK� GHU� 5RGXQJ� XQG� %HVLHGOXQJ� GHU� /|�JHELHWH� GUDQJ� GHU�0HQVFK� QXQ� DXFK� DNWLY� LQ� GLH� EHZDOGHWHQ� 0LWWHOJHELUJH� YRU�� URGHWH� GRUW� JUR�IOlFKLJ��XQG� VFKXI� GXUFK�0HOLRUDWLRQVPD�QDKPHQ�QHXHV�.XOWXUODQG��'LH�PHLVWHQ�2UWVJU�QGXQ�JHQ�LP�$OWNUHLV�6FKRWWHQ�ODVVHQ�VLFK�LQ�GLHVH�=HLW�]XU�FNGDWLHUHQ��9RON�������
6HOEVW� GLH� ELVKHU� YHUVFKRQWHQ� 8QJXQVWODJHQ� GHV� KRKHQ� 9RJHOVEHUJHV� ZXUGHQ� LQ� GHU�QDFKIROJHQGHQ�OHW]WHQ�5RGXQJVSHULRGH�EHVLHGHOW��VR�GD��GDV�0LWWHOJHELUJH�LP�����-DKU�KXQGHUW� QDKH]X� Y|OOLJ� HQWZDOGHW� ZDU� XQG� GHU�$FNHUEDX� ELV� DXI� GLH�+|KHQ� GHV�+RKH�URGVNRSIHV� YRUGULQJHQ� NRQQWH�� 0LW� GHU� ,QWHQVLYLHUXQJ� GHU� $JUDUZLUWVFKDIW� LP� EHJLQ�QHQGHQ����� -DKUKXQGHUW� VHW]WH� GDQQ�GHU�5�FN]XJ�GHV�$FNHUV�YRQ�GHU�+|KH� VRZLH�YRQ�XQJ�QVWLJ�H[SRQLHUWHQ�)OlFKHQ�HLQ��GD�KLHU�GHU�'DXHUDFNHUEDX�LP�*HJHQVDW]�]XU�ELVKHU�EHWULHEHQHQ� )HOGJUDVZLUWVFKDIW� ZHJHQ� GHU� .OLPDXQJXQVW� QLFKW� PHKU� NRQNXUUHQ]IlKLJ�VHLQ� NRQQWH��'LH�$FNHUIOlFKHQ�ZXUGHQ� HQWZHGHU� DXIJHIRUVWHW� RGHU� LQ�*U�QODQG� XPJH�ZDQGHOW��ZREHL�LP�ZHVHQWOLFKHQ�+XWHZHLGHQ�HQWVWDQGHQ��GLH�OHW]WOLFK�GHQ�9RJHOVEHUJ�VR�VWDUN� SUlJWHQ�� GD�� 2EVW� ������� ����� VLH� DOV� Ä$EIDOOSURGXNWH� GHU� .XOWXUODQGYHUlQGH�UXQJ³�EH]HLFKQHW�
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$XV�GHU�.DUWH�GHV�*UR�KHU]RJWXPV�+HVVHQ�YRQ������LVW�]X�HUVHKHQ��GD��GHU�(UQVWEHUJ�$QIDQJ�GHV�����-DKUKXQGHUWV�YROOVWlQGLJ�ZDOGIUHL�ZDU�XQG�ZDKUVFKHLQOLFK�VFKRQ�GDPDOV�DOV�+XWXQJ�JHQXW]W�ZXUGH�
hEHU� GHQ�=HLWSXQNW� GHU� HUVWHQ�5RGXQJ� XQG� GLH�$UW� GHU� GDUDXIIROJHQGHQ�1XW]XQJ� Ol�W�VLFK�KHXWH�QLFKWV�PHKU�LQ�(UIDKUXQJ�EULQJHQ��$P�ZDKUVFKHLQOLFKVWHQ�LVW�ZHJHQ�GHU�QRFK�LQ�5HVWHQ�YRUKDQGHQHQ�+XWHEXFKHQ�HLQH�(QWVWHKXQJ�GHU�+XWXQJ�DP�(UQVWEHUJ�DXV�HLQHU�:DOGZHLGH�� /HGLJOLFK� I�U� GLH� OHW]WHQ� ]ZHL� ELV� GUHL� -DKUKXQGHUWH� LVW� GLH� 1XW]XQJ� DOV�*HPHLQGHZHLGH��EHUOLHIHUW��+DSSHO��������OHJW�LQ�VHLQHP�N�U]OLFK�HUVFKLHQHQHQ�$XIVDW]�GLH�(QWZLFNOXQJ�YRQ�GHU�KLVWRULVFKHQ�1XW]XQJ�ELV�]X�GHQ�KHXWH�GXUFKJHI�KUWHQ�3IOHJH�PD�QDKPHQ�DXVI�KUOLFK�GDU��'HPQDFK�HUIROJWH�GHU� WUDGLWLRQHOOH�:HLGHJDQJ�MlKUOLFK�DQ�+LPPHOIDKUW��$Q�GLHVHP�7DJ�WULHEHQ�GLH�/DQGZLUWH�YRQ�6LFKHQKDXVHQ�LP�5DKPHQ�HLQHV�'RUIIHVWHV�LKUHQ�JHVDPWHQ�9LHKEHVWDQG��DQJHEOLFK�ELV�]X�����7LHUH��DXI�GHQ�(UQVWEHUJ��GHU� GRUW� YRQ� +�WHNLQGHUQ� EHDXIVLFKWLJW� ZXUGH�� 1DFK� $QJDEHQ� HLQHV� RUWVDQVlVVLJHQ�/DQGZLUWHV�ZXUGHQ�GLH�+HUGHQ�DEHQGV�LQ�GLH�6WlOOH�]XU�FNJHWULHEHQ��1DFKGHP�GHU�%HUJ�DEJHZHLGHW�ZDU��ZXUGHQ� GLH�7LHUH� DXI� GLH� 3ULYDWZHLGHQ� YHUWHLOW��/HGLJOLFK� HLQH� NOHLQH�-XQJYLHKKHUGH�WULHE�PDQ�ELV�LQ�GHQ�+HUEVW�KLQHLQ�DXI�GLH�)OlFKH�DXI�
'HU�REHUH�7HLO�GHV�(UQVWEHUJHV��HWZD���KD��ILHO�VFKOLH�OLFK�XP������EUDFK��ZlKUHQG�GLH��IUXFKWEDUHUHQ�XQWHUHQ�7HLOIOlFKHQ�ELV�KHXWH�XQXQWHUEURFKHQ�DOV�6WDQGZHLGH��LQ�PDQFKHQ�-DKUHQ�DXFK�DOV�0lKZLHVHQ�JHQXW]W�ZXUGHQ��$XI�GLHVHQ�)OlFKHQ�VWHKHQ�KHXWH�5RWEXQWH�
1DFK��EHU����-DKUHQ�%UDFKH�ZXUGH������NXU]IULVWLJ�GHU�9HUVXFK�HLQHU�6FKDIEHZHLGXQJ�XQWHUQRPPHQ�� GLH� DEHU� ]XP� HLQHQ� DQ� GHU� ]X� NOHLQHQ�+HUGH� XQG� ]XP� DQGHUHQ� DQ� GHP�HUWUDJVFKZDFKHQ� 6WDQGRUW� VFKHLWHUWH�� GHU� I�U� GLH� KHXWH� �EOLFKHQ�� DQVSUXFKVYROOHQ�)OHLVFKUDVVHQ�NHLQ�DXVUHLFKHQGHV�)XWWHU�OLHIHUW��,P�-DKU������HUIROJWH�GDQQ�GLH�$XVZHL�VXQJ�GHV�(UQVWEHUJHV�DOV�1DWXUVFKXW]JHELHW��ZRPLW�GLH�6XFKH�QDFK�HLQHU� UHJHOPl�LJHQ�XQG� DQJHSD�WHQ� %HZHLGXQJVP|JOLFKNHLW� YHUVWlUNW� ZXUGH�� (LQ� -DKU� VSlWHU� JHODQJ� HV�VFKOLH�OLFK�GLH�REHUHQ�)OlFKHQ�GHV�(UQVWEHUJHV�PLW�HLQHU�NOHLQHQ�+HUGH� �LP�6FKQLWW����7LHUH�� GHV� ]XU�FNJH]�FKWHWHQ� 5RWHQ� 9RJHOVEHUJHU� +|KHQYLHKV� ��EHUZLHJHQG� 9LHUWHO�XQG�+DOEEOXWWLHUH��]X�EHZHLGHQ��(V�KDQGHOW�VLFK�XP�HLQH�DOWH��YRP�$XVVWHUEHQ�EHGURKWH�5LQGHUUDVVH��GLH�RSWLPDO�DQ�GLH�%HGLQJXQJHQ�PDJHUHU�%HUJZHLGHQ�DQJHSD�W� LVW��GD�GLH�7LHUH�JHQ�JVDP�XQG�JXWH�)XWWHUYHUZHUWHU�VLQG��+LQ]X�NRPPW��GD��VLH�GXUFK LKU�UHODWLY�JHULQJHV�*HZLFKW�GLH�HPSILQGOLFKH�*UDVQDUEH�GHV�IODFKJU�QGLJHQ�+DQJHV�QLFKW�VR�VWDUN�EHODVWHQ� ZLH� GLH� KHXWH� LP� 9RJHOVEHUJ� ZHLW� YHUEUHLWHWHQ� 5RWEXQWHQ�� 'XUFK� GLHVH�� GHU�KLVWRULVFKHQ�1XW]XQJ�DQQlKHUQG�HQWVSUHFKHQGH�%HZHLGXQJ�NRQQWHQ�VLFK�GLH�%UDFKHVWD�GLHQ� GHU� REHUHQ� +DQJEHUHLFKH� ]X� HLQHP� JUR�HQ� 7HLO� UHJHQHULHUHQ�� $OOHUGLQJV� LVW� GLH�+HUGH�GHU]HLW�QRFK�]X�NOHLQ��XP�HLQHQ�RSWLPDOHQ�=XVWDQG�ZLHGHUKHU]XVWHOOHQ��$XFK�HLQ�NXU]]HLWLJHU� 9HUVXFK�� GLH� 5RWYLHKKHUGH�PLW� HLQ]HOQHQ�5RWEXQWHQ� DXI]XVWRFNHQ�� HUZLHV�VLFK�DOV�)HKOVFKODJ��GD�GLHVH�GXUFK�LKU�VHOHNWLYHV�)UH�YHUKDOWHQ�GLH�KDUWHQ��VFKDUINDQWL�JHQ�*UDVDUWHQ�ZHLWJHKHQG�YHUVFKPlKWHQ�XQG�GDKHU�ZHQLJHU�JXW�]XU�%HZHLGXQJ�JHHLJQHW�ZDUHQ�
9RQ�GHU�ELVKHU�EHVFKULHEHQHQ�1XW]XQJ�ZHLFKW�QRFK�HLQH�LP�|VWOLFKHQ�REHUHQ�7HLO�DEJH�]lXQWH�3IHUGHNRSSHO�XQG�GLH�:DOGEHVWlQGH�DXI�GHU�.XSSH�VRZLH�DQ�GHQ�VHLWOLFKHQ�+lQ�JHQ� DE�� 'LH� :DOGVWDQGRUWH� VLQG� YRQ� GHU� %HZHLGXQJ� DXVJHQRPPHQ� XQG� ZHUGHQ� VLFK�VHOEVW��EHUODVVHQ�



��
���9HJHWDWLRQ
'DV� 1DWXUVFKXW]JHELHW� Ä(UQVWEHUJ� EHL� 6LFKHQKDXVHQ³� EHKHUEHUJW� WURW]� VHLQHU� JHULQJHQ�*U|�H�YRQ�QXU�������KD�HLQH�5HLKH�YRQ� LQWHUHVVDQWHQ�XQG�]XGHP�ODQGVFKDIWVW\SLVFKHQ�3IODQ]HQJHVHOOVFKDIWHQ�
'LH�(UIDVVXQJ�XQG�*OLHGHUXQJ�GHU�9HJHWDWLRQ� HUIROJWH�QDFK�GHU�0HWKRGH�%UDXQ �%ODQTXHW� �%UDXQ�%ODQTXHW�������7�[HQ�������:LOPDQQV�������'D� ]XU� :LHGHUJDEH� GHU� ORNDOHQ� 9HJHWDWLRQVYHUKlOWQLVVH� SIODQ]HQVR]LRORJLVFKH� 7DEHOOHQ� XQHUOl�OLFK� VLQG��VHLHQ�YRUDE�GLH�YHUZHQGHWHQ�$EN�U]XQJHQ�]XVDPPHQJHVWHOOW�
$& $VVR]LDWLRQVFKDUDNWHUDUW U ��,QGLYLGXXP�DXI�GHU�$XIQDKPHIOlFKH9& 9HUEDQGVFKDUDNWHUDUW � ����,QGLYLGXHQ��������'HFNXQJ2& 2UGQXQJVFKDUDNWHUDUW � �����,QGLYLGXHQ.& .ODVVHQFKDUDNWHUDUW �P !����,QGLYLGXHQ' 'LIIHUHQWLDODUW �D �������'HFNXQJ% %HJOHLWHU �E ��������'HFNXQJ0 0RRV � ��������'HFNXQJV���� VHQVX�ODWR��LP�ZHLWHQ�6LQQ � ��������'HFNXQJMXY� MXYHQLO � ���������'HFNXQJ% %DXPVFKLFKW6 6WUDXFKVFKLFKW. .UDXWVFKLFKW
'LH�1RPHQNODWXU�GHU�6\QWD[D�HUIROJW�LP�6LQQH�GHU�MHZHLOLJHQ�$XWRUHQ]LWDWH��'LH�(LQVFKlW]XQJ�GHV�VR]LRORJL �VFKHQ�6WDWXV�ZXUGH�LQ�GHQ�PHLVWHQ�)lOOHQ�QDFK�2 EHUGRUIHU������������D������E��XQG�1RZDN��������YRUJH �QRPPHQ�

���� 0DJHUUDVHQ�XQG�hEHUJDQJVJHVHOOVFKDIWHQ�]X�GHQ�)HWWZLHVHQ�E]Z���ZHLGHQ�1DUGR�&DOOXQHWHD� 3UHLVLQJ� �����XQG�hEHUJlQJH� ]XU�0ROLQLR�$UUKHQDWKH�UHWHD�7�[HQ�������HP��7�[HQ�	�3UHLVLQJ�������
)HVWXFR�*HQLVWHOOHWXP�VDJLWWDOLV�,VVOHU�������7DEHOOH����.UHX]EOXPHQ�%RUVWJUDV�5DVHQ�
.UHX]EOXPHQ�%RUVWJUDV�5DVHQ� ILQGHQ� VLFK� YRUQHKPOLFK� LP� REHUHQ� %HUHLFK� GHV� (UQVW�EHUJHV�� ZR� VLH� NOHLQIOlFKLJ� LQ� GLH� QDFKIROJHQG� EHVFKULHEHQH� )HVWXFD�UXEUD�$JURVWLV�FDSLOODULV�*HVHOOVFKDIW�HLQJHEHWWHW�VLQG��2EZRKO�1DUGXV�VWULFWD�LQ�GHQ�DXIJHQRPPHQHQ�%HVWlQGHQ� VHOWHQ� LVW�� Ol�W� GLH� JHQDXH� IORULVWLVFKH� $QDO\VH� LQGHV� NHLQH� =ZHLIHO� DQ� GHU�=XJHK|ULJNHLW�GHU�9HJHWDWLRQ�]XP�)HVWXFR�*HQLVWHOOHWXP��HLQHU� LQ�PLWWOHUHQ�XQG�K|KH�UHQ� 0LWWHOJHELUJVODJHQ� HKHPDOV� ZHLW� YHUEUHLWHWHQ� %RUVWJUDV�5DVHQ�*HVHOOVFKDIW�� GHUHQ�9RUNRPPHQ�MHGRFK�GXUFK�GLH�LQWHQVLYH�%RGHQQXW]XQJ�VWDUN�UHGX]LHUW�ZXUGHQ�



��
9RQ� GHQ� 9HUEDQGVNHQQDUWHQ� WUHWHQ� YRU� DOOHP�3LPSLQHOOD� VD[LIUDJD��*DOLXP� SXPLOXP�XQG�)HVWXFD�WHQXLIROLD�PLW�KRKHU�6WHWLJNHLW�DXI��$OV�VWDFKHOLJHV�:HLGHXQNUDXW�GULQJW�GLH�0HVREURPLRQ�$UW�&LUVLXP�DFDXOH� LQ�GLH�%HVWlQGH�HLQ��=ZHL�VR]LRORJLVFK�HKHU� LQGLIIH�UHQWH $]LGRSK\WHQ��GDV�5RWVWHQJHOPRRV�3OHXUR]LXP�VFKUHEHUL�VRZLH�9HURQLFD�RIILFLQDOLV�HUZLHVHQ�VLFK DOV�JXWH�ORNDOH�7UHQQDUWHQ�GHV�3RO\JDOR�1DUGHWXP�JHJHQ�EHU�GHU�Ä0DJHU�)HWWZHLGH³�XQG�GHU�5RWVFKZLQJHO�5RWVWUDX�JUDV�:HLGH��=ZDU�VLQG�EHLGH�$UWHQ�DXFK�DP�%HVWDQGVDXIEDX� GHU� )HVWXFD�UXEUD�$JURVWLV�FDSLOODULV�*HVHOOVFKDIW� EHWHLOLJW�� LKUHQ�6FKZHUSXQNW� EHVLW]HQ� VLH� DEHU� LP� %RUVWJUDV�5DVHQ�� $XFK� $OFKHPLOOD� JODXFHVFHQV� LVW�ZHLWJHKHQG�DXI�GDV�3RO\JDOR�1DUGHWXP�EHVFKUDQNW�
%RUVWJUDV�5DVHQ�YHUGDQNHQ� LKUH�(QWVWHKXQJ�GHU�5RGXQJ�ERGHQVDXUHU�:DOGJHVHOOVFKDI�WHQ� �PHLVW� DXI� 6LOLNDWJHVWHLQ��� GLH� GDKHU� KHXWH� QRFK� RIW� PLW LKQHQ� LQ� .RQWDNW� VWHKHQ��0HLVW� ZXUGHQ� VLH� DOV� 7ULIW� RGHU� +XWHZHLGHQ� JHQXW]W�� GLH� HLQH� VHKU� H[WHQVLYH� %HZHL�GXQJVIRUP�GDUVWHOOHQ��,P�+XWHZHLGHJDQJ�PLW�VHLQHU�QHJDWLYHQ�$XVOHVHZLUNXQJ�OLHJW�HLQ�HQWVFKHLGHQGHU�)DNWRU�I�U�GLH�(QWVWHKXQJ�GHU�%RUVWJUDV�5DVHQ� hEOLFKHUZHLVH�]LHKW�GDV�9LHK�EHL�GLHVHU�:HLGHIRUP�LQ�JHULQJHU�6W�FN]DKO�ZLHGHUKROW��EHU�HLQH�DXVJHGHKQWH�)Ol�FKH�� 'DEHL� IUHVVHQ� GLH� 7LHUH� GLH� YRQ� LKQHQ� EHYRU]XJWHQ� 3IODQ]HQ� ]XHUVW� XQG� EHLP�JHULQJVWHQ�1DFKWULHE�HUQHXW�XQG�ZLHGHUKROW�DE��VR�GD��GLHVH�LP�/DXIH�GHU�=HLW�IDVW�YROO�VWlQGLJ�YHUVFKZLQGHQ��,P�*HJHQVDW]�GD]X�EOHLEHQ�XQEHOLHEWH�3IODQ]HQ��KDDULJH��VWDFKH�OLJH�� JLIWLJH�� DOV�:HLGHXQNUlXWHU� VWHKHQ�XQG� UHLFKHUQ� VLFK�DQ��'LH�6HOHNWLRQ�GXUFK�GDV�:HLGHYLHK� EHVWLPPW� DOVR� LP� ZHVHQWOLFKHQ� GLH� W\SLVFKH� $UWHQ]XVDPPHQVHW]XQJ� GHU�3K\WR]|QRVH�� KLQ]X� NRPPHQ� 6WDQGRUW� XQG� %HZLUWVFKDIWXQJVXQWHUVFKLHGH� �:LOPDQQV�������
'LH�%RUVWJUDV�5DVHQ�GHV�(UQVWEHUJHV�ZHUGHQ�VHLW������ZLHGHU�H[WHQVLY�EHZHLGHW��QDFK�GHP�VLH�]XYRU��EHU�HLQH�HWZD����-DKUH�DQGDXHUQGH�%UDFKH]HLW�LQ�LKUHU�$XVGHKQXQJ�VWDUN�GH]LPLHUW� ZXUGHQ�� (V� EOHLEW� ]X� KRIIHQ�� GD�� VLFK� GLH� %HVWlQGH� LQIROJH� NRQWLQXLHUOLFK�GXUFKJHI�KUWHU�%HZHLGXQJ�]XN�QIWLJ�ZLHGHU�DXVGHKQHQ�ZHUGHQ�

)HVWXFD�UXEUD�$JURVWLV�FDSLOODULV�*HVHOOVFKDIW��7DEHOOH����5RWVFKZLQJHO�6WUDX�JUDV�:HLGH�
0DJHUUDVHQ�� LQ� GHQHQ� 5RWVFKZLQJHO� XQG� 6WUDX�JUDV� YRUKHUUVFKHQ�� QHKPHQ� DP� (UQVW�EHUJ�DXVJHGHKQWH�)OlFKHQ�HLQ��'LH�'LIIHUHQ]LHUXQJ�GLHVHU�*HVHOOVFKDIW�YRQ�EHQDFKEDU�WHQ�0DJHUUDVHQ�GHV�7\SV�)HVWXFR�*HQLVWHOOHWXP�LVW�GDEHL�LQ�IORULVWLVFKHU��PHKU�QRFK�LQ�SK\VLRJQRPLVFKHU�6LFKW� DXJHQIlOOLJ��6R� LVW� MHQH�DUWHQlUPHU� �$UWHQ]DKOHQ�YRQ�PHKU�DOV����SUR�$XIQDKPHIOlFKH�ZHUGHQ�QXU�LQ�$XVQDKPHIDOOHQ�HUUHLFKW��XQG�ZLUG�YRU�DOOHP�YRQ��GHQ�EHLGHQ�QDPHQJHEHQGHQ�$UWHQ�EHKHUUVFKW��ZlKUHQG�GHU�%RUVWJUDV�5DVHQ�NUDXW� XQG�GDPLW�DXFK�EO�WHQUHLFKHU�LVW��)HVWXFD�UXEUD�XQG�$JURVWLV�FDSLOODULV�WHLOHQ�VLFK�LKUH�9RU�KHUUVFKDIW� LQ� GHU� 3K\WR]|QRVH� LQ� GHU� $UW� XQG� :HLVH�� GD�� GHU� 5RWVFKZLQJHO� VHLQH�+DXSWHQWZLFNOXQJV]HLW� LP�)U�KVRPPHU�XQG�GHV�5RWH�6WUDX�JUDV�GLHVH� LP�6SlWVRPPHU�EHVLW]W�
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��
'LH�V\QWD[RQRPLVFKH�6WHOOXQJ�GHU�5RWVFKZLQJHO�6WUDX�JUDV�:HLGH�Ol�W�VLFK�DQKDQG�GHU�ZHQLJHQ�9HJHWDWLRQVDXIQDKPHQ�YRP�(UQVWEHUJ� QLFKW� HLQGHXWLJ� NOlUHQ�� ,Q� GHU�/LWHUDWXU�ZHUGHQ� GHUDUWLJH� 3IODQ]HQEHVWlQGH� DOV� hEHUJDQJVJHVHOOVFKDIWHQ� ]ZLVFKHQ�0DJHUUDVHQ�EH]LHKXQJVZHLVH� �ZHLGHQ� �1DUGHWDOLD�� DXI� GHU� HLQHQ� XQG� )HWWZLHVHQ� EH]LHKXQJVZHLVH������ZHLGHQ��$UUKHQDWKHUHWDOLD��DXI�GHU�DQGHUHQ�6HLWH�EH]HLFKQHW��ZREHL�VLH�MH�QDFK�$XVELO�GXQJ�WHLOV�GLHVHU��WHLOV�MHQHU�2UGQXQJ�]XJHVWHOOW�ZHUGHQ��VLHKH�(OOHQEHUJ�������$SLW]VFK������� *ODYDF� 	� .UDXV� ������ *ODYDF� ������ %HUJPHLHU� ������� 'LH� EHL� .ODSS� ������������� XQG� 6SHLGHO� ������� YROO]RJHQH� VR]LRORJLVFKH� (LQRUGQXQJ� LQ� GDV� )HVWXFR�&\QRV�XUHWXP�NDQQ�QXU�GDQQ�EHIULHGLJHQ��ZHQQ�GLH�3K\WR]|QRVH�KRKH�$QWHLOH�DQ�&\QRVXULRQ�$UWHQ� �HWZD�/HRQWRGRQ�DXWXPQDOLV��&\QRVXUXV�FULVWDWXV��/ROLXP�SHUHQQH��DXIZHLVW�� ,Q�GHU�5RWVFKZLQJHO�6WUDX�JUDV�*HVHOOVFKDIW�GHV�(UQVWEHUJHV�WUHWHQ�MHGRFK�Ä:HLGH]HLJHU³�]XJXQVWHQ� GHU� 1DUGR�&DOOXQHWHD�$UWHQ� ]XU�FN�� ZDV� GLH� 8QWHUVFKHLGXQJ� YRP� )HVWXFR�&\QRVXUHWXP�]ZDU�HUOHLFKWHUW��GLH�YRQ�GHQ�%RUVWJUDV�5DVHQ�MHGRFK�HUKHEOLFK�HUVFKZHUW�
(EHQVR�ZLH�GLH�%RUVWJUDV�5DVHQ�EHVLW]W�GLH�5RWVFKZLQJHO�6WUDX�JUDV�*HVHOOVFKDIW� V\Q�JHQHWLVFK� 9HUELQGXQJ� PLW� %XFKHQZlOGHUQ�� DXV� GHQHQ� VLH� LQIROJH� GHU� 1XW]XQJ� DOV�:DOGZHLGH� KHUYRUJHJDQJHQ� ]X� VHLQ� VFKHLQW�� 6R� VSULFKW� QDFK� *ODYDF� ������� ���������YLHOHV� GDI�U�� GD�� VLFK� GLH� 5RWVFKZLQJHO�6WUDX�JUDV�$UWHQNRPELQDWLRQ� LQ� JHOLFKWHWHQ�PLWWHODOWHUOLFKHQ� +XWHZlOGHUQ� DQVWHOOH� GHUMHQLJHQ� GHU� %XFKHQZDOG�.UDXWVFKLFKW� HLQ�VWHOOWH� XQG� VRPLW� DOV� JHVFKLFKWOLFKH� � � YRULQGXVWULHOOH�� 9RUVWXIH� GHV� KHXWLJHQ� :LUW�VFKDIWVJU�QODQGHV�DQJHVHKHQ�ZHUGHQ�NDQQ�
%HL� GHU� )UDJH� GHU� |NRORJLVFKHQ� %HGLQJXQJHQ� GHU� )HVWXFD�UXEUD�$JURVWLV�FDSLOODULV�*HVHOOVFKDIW� ILHO� ]XQlFKVW� DXI�� GD�� KLQVLFKWOLFK� %RGHQEHVFKDIIHQKHLW�� JHRORJLVFKHP�8QWHUJUXQG�� +DQJQHLJXQJ� XQG� ([SRVLWLRQ� NHLQH� 8QWHUVFKLHGH� ]X� GHQ� 9HUKlOWQLVVHQ�EHLP� )HVWXFR�*HQLVWHOOHWXP�VDJLWWDOLV� HUNHQQEDU� ZDUHQ�� DOOHQIDOOV� NRQQWH� HLQH� |UWOLFK�HWZDV�JU|�HUH�%RGHQPlFKWLJNHLW�IHVWJHVWHOOW�ZHUGHQ��GLH�DEHU�NHLQH�KLQUHLFKHQGH�(UNOl�UXQJ�I�U�GHQ�DEZHLFKHQGHQ�9HJHWDWLRQVW\S�DXI�GHU�JHVDPWHQ�YRQ�5RWVFKZLQJHO�6WUDX��JUDV�:HLGHQ�HLQJHQRPPHQHQ�)OlFKH�VHLQ�NDQQ��,Q�GHU�/LWHUDWXU�ZHUGHQ�I�U�GLH�(QWVWH�KXQJ�GHU�EHLGHQ�*HVHOOVFKDIWHQ�XQWHUVFKLHGOLFKH�*U�QGH�JHQDQQW��6R�YROO]LHKW VLFK�QDFK�.ODSS ������ HLQH 8PZDQGOXQJ GHU )HVWXFD�UXEUD�$JURVWLV�FDSLOODULV�*HVHOOVFKDIW ]XP�%RUVWJUDV�5DVHQ� LQIROJH� HLQHV� VWlUNHUHQ� :HLGHEHVDW]HV�� =XGHP� VSLHOW� GLH� GXUFK� GHQ�+XWHZHLGHJDQJ� EHGLQJWH� VHOHNWLYH� hEHUQXW]XQJ� EHL� GHU� %LOGXQJ� YRQ� %RUVWJUDV�5DVHQ�HLQH� 5ROOH� �.ODSS� ������� *ODYDF� ������� VWHOOWH� EHL� 6WDQGRUWXQWHUVXFKXQJHQ� DXI� GHU�Ä'|QFKH³�EHL�.DVVHO�DX�HUGHP�QLHGULJHUH�1lKUVWRIIJHKDOWH�LQ�GHQ�%RUVWJUDV�5DVHQ�IHVW�
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���� )HWWZLHVHQ�XQG��ZHLGHQ�VRZLH�%UDFKHVWDGLHQ�0ROLQLR�$UUKHQDWKHUHWHD�7�[HQ������
)HVWXFR�&\QRVXUHWXP�7�[HQ�LQ�%�NHU�������7DEHOOH����5RWVFKZLQJHO�:HLGH�
'DV� )HVWXFR�&\QRVXUHWXP� LVW� GLH� DP� VFKZlFKVWHQ� FKDUDNWHULVLHUWH� :HLGHJHVHOOVFKDIW��XQG�NDQQ�LP�1DWXUVFKXW]JHELHW�YRU�DOOHP�DQ�GHQ�$UWHQ�&\QRVXUXV�FULVWDWXV��%HOOLV�SHU�HQQLV� XQG� 7ULIROLXP� UHSHQV� HUNDQQW� ZHUGHQ�� 6LH� LVW� QDFK� 2EHUGRUIHU� ������� ]LWLHUW� LQ�2EHUGRUIHU� ����D�� GLH�*UXQG� RGHU�=HQWUDODVVR]LDWLRQ�GHV�9HUEDQGHV�&\QRVXULRQ�XQG�NDQQ� QDFK� '�QJXQJ� XQG� .RSSHOXQJ� DXV� 0DJHUZHLGHQ� GHU� 1DUGHWDOLD� RGHU� GHV�0HVREURPLRQ� KHUYRUJHKHQ�� (LQH� UHODWLYH� 1lKUVWRIIYHUDUPXQJ� RGHU� HLQH� NOLPDWLVFK�EHGLQJWH� 7UlJKHLW� LP� 6WRIIXPVDW]� LQ� 9HUELQGXQJ� PLW� WLHIHQ�:LQWHUWHPSHUDWXUHQ� RGHU�HLQHU�]X�NXU]HQ�9HJHWDWLRQVSHULRGH�VFKDOWHQ�GDV�VRQVW�LQ�)XWWHUZHLGHQ�VR�EH]HLFKQHQGH�/ROLXP�SHUHQQH� LQ�GHU�PDJHUVWHQ�)RUP�GHU�)HWWZHLGH�DXV��%HL�GHU�DP�(UQVWEHUJ�DQ]X�WUHIIHQGHQ� 3K\WR]|QRVH� KDQGHOW� HV� VLFK� XP� GLH� VXEPRQWDQH� ELV� PRQWDQH� $OFKHPLOOD�)RUP�� GLH� 0�OOHU� ������� ]LWLHUW� LQ� 2EHUGRUIHU� ����D�� DOV� HLJHQH� *HELHWVDVVR]LDWLRQ�$OFKHPLOOR�&\QRVXUHWXP� KHUDXV]XVWHOOHQ� YHUVXFKW� KDW�� $P� (UQVWEHUJ� LVW� GLH� *HVHOO�VFKDIW� QXU� NOHLQIOlFKLJ� YHUEUHLWHW� XQG� ZlFKVW� LP� XQWHUHQ� +DQJEHUHLFK� DXI� HLQHP� DOV�6WDQGZHLGH� JHQXW]WHQ� 3DU]HOOHQWHLO�� $XVJHGHKQWH� %HUHLFKH� GLHVHU� )OlFKH� ZHUGHQ� DEHU�KHXWH�EHUHLWV�YRQ�HLQHP�'HVFKDPSVLD�FHVSLWRVD�%UDFKHVWDGLXP�HLQJHQRPPHQ��GDV�YRP�9LHK�JHPLHGHQ�ZLUG�



��
%UDFKHVWDGLHQ�PLW�'RPLQDQ]�HLQ]HOQHU�$UWHQ��7DEHOOH���
%UDFKHVWDGLHQ�� GLH� YRQ� HLQ]HOQHQ� 3IODQ]HQDUWHQ� EHKHUUVFKW� ZHUGHQ�� VLQG� LP� JDQ]HQ�8QWHUVXFKXQJVJHELHW� DXVJHELOGHW�� 9RQ� GHQ� DFKW� LQ� 7DEHOOH� �� DQJHI�KUWHQ� 3IODQ]HQEH�VWlQGHQ�VSLHOHQ�GLH�PHLVWHQ�IOlFKHQPl�LJ�DEHU�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH��VR�GD��DXI�GHUHQ�DXVI�KUOLFKH�'DUVWHOOXQJ�DQ�GLHVHU�6WHOOH�YHU]LFKWHW�ZHUGHQ�NDQQ�
$OOHQ� LQ�GHQ�%UDFKHQ�ID]LHVELOGHQG�DXIWUHWHQGHQ�3IODQ]HQDUWHQ�� LVW�JHPHLQ��GD��VLH�QXU�HLQHQ�JHULQJHQ�)XWWHUZHUW�EHVLW]HQ�XQG�QDFK�%HREDFKWXQJHQ�GHU�9HUIDVVHU�QXU�VSlUOLFK�DEJHIUHVVHQ�ZHUGHQ��'DGXUFK� LVW� ]X� HUNOlUHQ�� GD�� VLFK� GHUDUWLJH� %HVWlQGH� VHOEVW� QDFK�:LHGHUHLQI�KUXQJ� GHU� %HZHLGXQJ� KDOWHQ� NRQQWHQ� XQG� WHLOZHLVH� VRJDU� LQ� $XVEUHLWXQJ�EHJULIIHQ�VLQG�
9RQ�%HGHXWXQJ�VLQG� LQ�HUVWHU�/LQLH�3IODQ]HQEHVWlQGH�PLW�'RPLQDQ]�YRQ�'HVFKDPSVLD�FHVSLWRVD��'HVFKDPSVLD� IOH[XRVD�XQG�3RD�FKDL[LL��GD�VLH��EHU�GHQ�JHVDPWHQ�(UQVWEHUJ�YHUWHLOW� UHFKW� JUR�IOlFKLJH�9RUNRPPHQ�EHVLW]HQ��'LH�5DVHQ�6FKPLHOH�� HLQ�6LFNHU� XQG�*UXQGIHXFKWH]HLJHU�EHVLHGHOW�DXVJHGHKQWH�)OlFKHQ�LP�8PNUHLV�GHU�4XHOOIOXUHQ��'D�GDV�9LHK� GLH� VFKDUINDQWLJHQ� %OlWWHU� GHV� *UDVHV� PHLGHW�� NRQQWHQ� VLFK�'HVFKDPSVLD�FHVSL�WRVD�6WDGLHQ� JUR�IOlFKLJ� DXVEUHLWHQ�� 'LHVH� DXV� GHU� 6LFKW� GHV� 1DWXUVFKXW]HV� QHJDWLYH�(QWZLFNOXQJ�NDQQ�QXU� VFKZHU� U�FNJlQJLJ�JHPDFKW�ZHUGHQ�� GD�GLH�5DVHQ�6FKPLHOH�DOV�VHKU�NRQNXUUHQ]VWDUN�HLQ]XVWXIHQ� LVW��(LQ�=XU�FNGUlQJHQ�GHV�:HLGHXQNUDXWHV�NDQQ�QXU�GXUFK�0DKG�GHU�EHWURIIHQHQ�)OlFKHQ�HUIROJHQ��GLH�DXIJUXQG�GHV�5HOLHIV DEHU�DOV�VFKZHU�GXUFKI�KUEDU�DQ]XVHKHQ�LVW��RGHU�GLH�+RUVWH�P��WHQ�HLQ]HOQ�DXVJHVWRFKHQ�ZHUGHQ��HLQH�$UEHLW�GLH�HEHQIDOOV�VHKU�P�KVDP�XQG�]HLWDXIZHQGLJ�LVW�
'LH�YRQ�'HVFKDPSVLD�IOH[XRVD�EHKHUUVFKWHQ�3IODQ]HQEHVWlQGH�EHVLHGHOQ�YRU�DOOHP�QlKU�VWRIIDUPH� 6WDQGRUWH� LP� REHUHQ�+DQJEHUHLFK� GHV�8QWHUVXFKXQJVJHELHWHV�� GLH�PHLVW� QXU�HLQH� JHULQJH� %RGHQPlFKWLJNHLW� DXIZHLVHQ��*UR�IOlFKLJH�%HVWlQGH� GHU�'UDKW�6FKPLHOH�VLQG�YRU�DOOHP�LQ�GHU�8PJHEXQJ�GHV�$XVVLFKWVSXQNWHV�DQ]XWUHIIHQ��ZR�GHU�%DVDOW�DQ�GHU�%RGHQREHUIOlFKH�DQVWHKW��7HLOZHLVH�LVW�KLHU�HLQH�%HZHLGXQJ�DXFK�ZHJHQ�GHV�DEJH]lXQ�WHQ�=XJDQJHV�]X�GHP�$XVVLFKWVSXQNW�JDU�QLFKW�P|JOLFK�
%HVWlQGH�� LQ� GHQHQ� 3RD� FKDL[LL� GRPLQLHUW�� VLQG� KLQJHJHQ� NOHLQIOlFKLJ� �EHU� GHQ��JHVDPWHQ�(UQVWEHUJ�YHUWHLOW�DXVJHELOGHW��'HU�9HUKDJHUXQJV]HLJHU��GHU�Pl�LJ�QlKUVWRII�UHLFKHQ�6WDQGRUWH�EHYRU]XJW��2EHUGRUIHU�����E���ELOGHW�DUWHQDUPH�3K\WR]|QRVHQ�DXV��LQ�GHQHQ�GDV�:DOG�5LVSHQJUDV�$UWPlFKWLJNHLWHQ� YRQ�ELV� ]X� �����HUUHLFKW��'LH�%HVWlQGH�ZHUGHQ�]XQlFKVW�YRP�9LHK�JHPLHGHQ�XQG�HUVW�EHL�)XWWHUNQDSSKHLW�DEJHIUHVVHQ�



��
*HUDQLR�V\OYDWLFL�7ULVHWHWXP�IODYHVFHQWLV�.QDSS�H[�2EHUGRUIHU������6WRUFKVFKQDEHO�*ROGKDIHU�:LHVH�
$P�+DQJIX��LP�1RUGRVWHQ�GHV�8QWHUVXFKXQJVJHELHWHV�EHILQGHW�VLFK�HLQ�UHODWLY�JUR�IOl�FKLJHU� *U�QODQGEHVWDQG�� GHU� WURW]� RIIHQVLFKWOLFKHU %HZHLGXQJ� HKHU� DOV� *HUDQLR�7ULVH�WHWXP�DQ]XVSUHFKHQ�LVW��/HLGHU�ZDU�GLHVHU�3DU]HOOHQWHLO�YRQ�0LWWH�0DL�ELV�LQ�GHQ�+HUEVW�KLQHLQ� GXUFKJHKHQG� EHZHLGHW�� VR� GD�� DXV� GLHVHU� 3K\WR]|QRVH� NHLQ� $XIQDKPHPDWHULDO�YRUOLHJW�
'HU�%HVWDQG�]HLFKQHWH�VLFK�]X�%HJLQQ�GHU�*HOlQGHDUEHLWHQ�GXUFK�HLQHQ�DXVJHVSURFKHQHQ�%O�WHQUHLFKWXP�DXV�� ]XGHP�ZDUHQ�QRFK� LQ�JUR�HU�=DKO� W\SLVFKH�$UWHQ�GHU�%HUJZLHVHQ�YRUKDQGHQ�ZLH�]XP�%HLVSLHO�3K\WHXPD�QLJUXP��*HUDQLXP�V\OYDWLFXP�RGHU�3RO\JRQXP�ELVWRUWD��GLH�EHL�VWlUNHUHU�%HZHLGXQJ�ZHLWJHKHQG�DXVIDOOHQ�XQG�VR�GLH�)HWWZHLGHQ�QHJD�WLY�JHJHQ�EHU�GHQ��ZLHVHQ�FKDUDNWHULVLHUHQ�Z�UGHQ��.UDXVH��������ZHUWHW�:LHVHQ�.Q|�WHULFK� XQG� :DOG�6WRUFKVFKQDEHO� ]XVDPPHQ� PLW� )UDXHQPDQWHO� DOV� =HLJHUSIODQ]HQ� I�U�PLQHUDOVWRIIUHLFKH�� IULVFKH�� PHLVW� DXFK� WLHIJU�QGLJH� XQG JXWH� )XWWHUHUWUlJH� OLHIHUQGH�%HUJZLHVHQVWDQGRUWH��(UVWHUH�$UW�ZHLVW�DX�HUGHP�QRFK�DXI�HLQH�JXWH�:DVVHUYHUVRUJXQJ�GHV� :XFKVRUWHV� KLQ�� 'D� :HLGHJHVHOOVFKDIWHQ� GHV� &\QRVXULRQ� QXU� GXUFK� LQWHQVLYHUH�%HZHLGXQJ� EHGLQJWH�� VHOHNWLY� YHUDUPWH�:LHVHQ�%HVWlQGH� GDUVWHOOHQ� �2EHUGRUIHU� ������]LWLHUW�LQ�2EHUGRUIHU�����D���LVW�HV�GXUFKDXV�P|JOLFK��GD��VLFK�EHL�JHULQJHU�%HVDW]GLFKWH�XQG� YHUULQJHUWHU� %HZHLGXQJVKlXILJNHLW� XQG� �GDXHU� GLH� $XVOHVH� GHU� EHZHLGXQJVXQ�HPSILQGOLFKHQ� $UWHQ� EH]LHKXQJVZHLVH� GDV� 9HUGUlQJHQ� GHU� EHZHLGXQJVHPSILQGOLFKHQ�3IODQ]HQ� LQ�*UHQ]HQ�KlOW�� VR� GD�� VLFK�GLH�3K\WR]|QRVH�QRFK�DOV�*HUDQLR�V\OYDWLFL�7UL�VHWHWXP�IODYHVFHQWLV�HUKDOWHQ�NDQQ��(V�LVW�DQ]XQHKPHQ��GD��DXFK�GLHVHU�7HLO�GHV�1DWXU�VFKXW]JHELHWV�IU�KHU�HLQPDO�DOV�0lKZHLGH�JHQXW]W�ZXUGH�

7DEHOOH����3RD�VXSLQD�7ULWWJHVHOOVFKDIW
$XIQDKPHIOlFKH��Pð� �� 7ULIROLXP�UHSHQV �'HFNXQJ�GHU�.UDXWVFKLFKW���� �� 5XPH[�DFHWRVD �$UWHQ]DKO �� 5DQXQFXOXV�DFULV �% 3RD�VXEFRHUXOHD �E3RD�VXSLQD �D 'HVFKDPSVLD�FHVSLWRVD �2& 3RD�DQQXD �D *DOHRSVLV�WHWUDKLW �%��&KHQRSRGLHWHD� (SLORELXP�PRQWDQXP �6WHOODULD�PHGLD �D 6DPEXFXV�QLJUD��MXY�� U%��$JURVWLHWHD� 3UXQXV�DYLXP��MXY�� U$JURVWLV�VWRORQLIHUD �5DQXQFXOXV�UHSHQV �%��0ROLQLR�$UUKHQDWKHUHWHD�)HVWXFD�UXEUD �



��
���� 9HJHWDWLRQ�GHU�7ULWWVWHOOHQ�3ODQWDJLQHWHD�PDMRULV�7�[HQ�	�3UHLVLQJ�LQ�7�[HQ������HP���2EHUGRUIHU�	�������DO�������
3RD�VXSLQD�7ULWWJHVHOOVFKDIW��7DEHOOH����/lJHU�5LVSHQJUDV�*HVHOOVFKDIW�
7\SLVFK� I�U�9LHKZHLGHQ� LVW�GLH�$XVELOGXQJ�YRQ�7ULWWJHVHOOVFKDIWHQ�DQ�KlXILJ�EHJDQJH�QHQ� 6WHOOHQ�� 'HVKDOE� ILQGHW� PDQ� GLHVH� QXU� NOHLQIOlFKLJ� DXVJHSUlJWHQ� 3IODQ]HQJHPHLQ�VFKDIWHQ�RIW�XQWHU�6FKDWWHQElXPHQ��DQ�7UlQNHQ�RGHU�DQ�:HLGHJDWWHUQ��$XFK�DP�(UQVW�EHUJ� LVW� HLQH� GHUDUWLJH�3IODQ]HQJHVHOOVFKDIW� DXVJHELOGHW�� GLH� DEHU�ZHJHQ� LKUHU�JHULQJHQ�)OlFKHQDXVGHKQXQJ� QLFKW� JHVRQGHUW� XQWHUVXFKW�ZXUGH��'LH�$UWHQ]XVDPPHQVHW]XQJ�GHU�LP�XQWHUHQ�+DQJEHUHLFK�LQ�GHU�8PJHEXQJ�HLQHU�DOWHQ�+XWHEXFKH�YRUNRPPHQGHQ�7ULWW�JHVHOOVFKDIW�VROO�OHGLJOLFK�EHLVSLHOKDIW�DQKDQG�GHU�LQ�7DEHOOH���DXIJHI�KUWHQ�9HJHWDWLRQV�DXIQDKPH� ZLHGHUJHJHEHQ� ZHUGHQ�� (V� LVW� QLFKW� DXVJHVFKORVVHQ�� GD�� QHEHQ�3RD� DQQXD�XQG� 3RD� VXSLQD� DXFK� QRFK� GHU� %DVWDUG� GHU� EHLGHQ� $UWHQ� YRUNRPPW�� VR� GD�� GLH�JHVFKlW]WHQ�$UWPlFKWLJNHLWHQ�QXU�DOV�$QQlKHUXQJ�]X�VHKHQ�VLQG�
7DEHOOH����4XHOOIOXUHQ
D &DUGDPLQR�0RQWLRQ�*HVHOOVFKDIW E *O\FHULD�GHFOLQDWD�4XHOOIOXUF &DULFHWXP�IXVFDH G -XQFXV�HIIXVXV�*HVHOOVFKDIW

D E F G1U� � � � � � �$XIQDKPHIOlFKH��Pð� �� �� �� �� �� ��'HFNXQJ�GHU�.UDXWVFKLFKW���� �� �� �� �� �� ��'HFNXQJ�GHU�0RRVVFKLFKW���� � �� � �� �� ��$UWHQ]DKO �� �� �� �� �� ��
'D 0RQWLD�IRQWDQD�VXEVS� �D �P � � � �DPSRULWDQD'E *O\FHULD�GHFOLQDWD � � � � � �'F &DUH[�QLJUD � � � � �P �P'G -XQFXV�HIIXVXV �P �D � �D � �
9&�&DUGDPLQR�0RQWLRQ0\RVRWLV�QHPRURVD �E �E � �D �E �E6WHOODULD�DOVLQH �P � �D �P � �
9&�&DULFLRQ�IXVFDH&DUH[�HFKLQDWD � � � �P � �P5DQXQFXOXV�IODPPXOD � � � � � �9LROD�SDOXVWULV � � � � � �
.&�0RQWLR�&DUGDPLQHWHD&DUGDPLQH�DPDUD �E � � � � �



��
1U� � � � � � �%��0ROLQLR�$UUKHQDWKHUHWHD�&LUVLXP�SDOXVWUH �D � � �D �D �D5XPH[�DFHWRVD � � �P �P � �&DUGDPLQH�SUDWHQVLV � � �D �P � �3RD�WULYLDOLV �P � �E � �P �P$QWKR[DQWXP�RGRUDWXP � �D � � � �P)HVWXFD�UXEUD � �P � � � �$FKLOOHD�PLOOHIROLXP � � � � � �$OFKHPLOOD�PRQWLFROD � � � �P � �$ORSHFXUXV�SUDWHQVLV � � � � �D �P5DQXQFXOXV�DFULV � � � � � �)HVWXFD�SUDWHQVLV � � � � � �
% &DUH[�OHSRULQD � � � � � �P5DQXQFXOXV�UHSHQV �E � �D� �P �D �'HVFKDPSVLD�FHVSLWRVD �E �P � �P �� �(SLORELXP�DGHQRFDXORQ �P� � � � � �$OFKHPLOOD�DFXWLORED � � � � �D �*DOLXP�SDOXVWUH �P � � � �E �E$JURVWLV�FDSLOODULV � � � � � �P3RD�VXEFRHUXOHD � � � � � �(SLORELXP�SDOXVWUH � � � � � �P-XQFXV�DUWLFXODWXV � � � � � �P3RD�FKDL[LL �E �D � � � �9HURQLFD�EHFFDEXQJD � � � � � �(SLORELXP�WHWUDJRQXP �� � � � � �&DUH[�SDQLFHD � � � �P � �6DJLQD�SURFXPEHQV � � �P � � �5XPH[�REWXVLIROLXV � � �P � � �
0 &DOOLHUJRQHOOD�FXVSLGDWD � �E � �D �E �E
$X�HUGHP�MH�HLQPDO��1U�����%UDFK\WKHFLXP�UXWDEXOXP��0�����%U\XP�FDHVSLWLFLXP��0�����1U�����3KLORQRWLV�IRQWDQD� �0�� ��� &\QRVXUXV� F ULVWDWXV� ��� 'HVFKDPSVLD� IOH[XRVD� ��� 9HURQLFD� FKDPDHGU\V� ��� +\SHULFXP�PDFXODWXP� ��� 3ODQWDJR� ODQFHRODWD� U�� 1U�� ��� 7DUD[DFXP� RIILFLQDOLV� ��� 7ULIROLXP� UHSHQV� ��� 1U�� ��� 0HQWKD�DUYHQVLV� �P�� *DOLXP� XOLJLQRVXP� ��� $QWKULVFXV� V\OYHVWULV� ��� (SLORELXP� ODP\L� ��� /X]XOD� FDPSHVWULV� ���'LFUDQXP�VFRSDULXP��0�����1U�����$OFKHPLOOD�[DQWKRFKORUD��D��*O\FHULD�IOXLWDQV����/RWXV�XOLJLQRVXV����1U������ +ROFXV� PROOLV� ��� $OFKHPLOOD� JODEUD� �D�� 9DOHULDQD� GLRLFD� ��� /\FKQLV� IORV �FXFXOL� ��� 3RWHQWLOOD� HUHFWD� ���6WHOODULD�JUDPLQHD����$MXJD�U HSWDQV���

���� 4XHOOIOXUHQ�0RQWLR�&DUGDPLQHWHD�%UDXQ�%ODQTXHW�	�7�[HQ������
,QQHUKDOE� GHV�*HELHWHV� VLQG� DQ�PHKUHUHQ� 6WHOOHQ�� YRU� DOOHP� LP�PLWWOHUHQ�+DQJEHUHLFK�4XHOOIOXUHQ� DQ]XWUHIIHQ�� GLH� GXUFK�GHQ��SSLJHQ�:XFKV�GHU�9HJHWDWLRQ�XQG�GHUHQ�GXQ�NHOJU�QH�)lUEXQJ�EHUHLWV�YRQ�ZHLWHP�LQV�$XJH�IDOOHQ��'LHVH�4XHOOEHUHLFKH�EHVWHKHQ�DXV�HLQHP� 0RVDLN� HQJ� PLWHLQDQGHU� YHU]DKQW� ZDFKVHQGHU� 3IODQ]HQJHVHOOVFKDIWHQ�� GHUHQ�JHULQJH� )OlFKHQDXVGHKQXQJ� HLQH� H[DNWH� .DUWLHUXQJ� ZHLWJHKHQG� XQP|JOLFK�PDFKWH�� VR�GD��EHL�GHU�NDUWRJUDSKLVFKHQ�'DUVWHOOXQJ��VLHKH�9HJHWDWLRQVNDUWH��LQ�GHQ�PHLVWHQ�)lOOHQ�HLQH�6DPPHOVLJQDWXU�YHUZHQGHW�ZHUGHQ�PX�WH�



��
&DUGDPLQR�0RQWLRQ�*HVHOOVFKDIW�%UDXQ�%ODQTXHW�������7DEHOOH����4XHOOIOXUHQ�NDONDUPHU�6WDQGRUWH�
'HUDUWLJH�*HVHOOVFKDIWHQ� IHXFKWHU� ELV� QDVVHU� 6LFNHUVWHOOHQ� VLQG� VFKZDFK� FKDUDNWHULVLHUW�XQG�ELVODQJ� LQVJHVDPW�QRFK�ZHQLJ�EHNDQQW��(EHQVR�ZLH�GLH�.ODVVH�XQG�2UGQXQJ�VWHKW�DXFK�GHU�9HUEDQG�DXI�HLQHU� VHKU� VFKPDOHQ�%DVLV�YRQ�.HQQDUWHQ��GLH�]XGHP�� GD�PHKU�RGHU� ZHQLJHU� QlKUVWRIIOLHEHQG� � WHLOZHLVH� �ZLH� ]XP� %HLVSLHO� 6WHOODULD� DOVLQH�� DXFK��IHXFKWH�� RIIHQH�� VHOWHQ� EHWUHWHQH� gUWOLFKNHLWHQ� LQ� *HVHOOVFKDIWHQ� GHU� $JURVWLHWHD� XQG�,VRsWHR�1DQRMXQFHWHD�EHVLHGHOQ�
&DUGDPLQH� IOH[XRVD�� GLH� 2EHUGRUIHU� 	� 3KLOLSSL� ������� ]LWLHUW� LQ� 2EHUGRUIHU� ������HEHQIDOOV�DOV�9HUEDQGVNHQQDUW�QHQQHQ��IHKOW�LQ�GHQ�4XHOOIOXUHQ�DP�(UQVWEHUJ�Y|OOLJ��'D��GLHVH� $UW� DXFK� RIW� ZHLW� LQ� IHXFKWH� ZHJEHJOHLWHQGH� 6DXPJHVHOOVFKDIWHQ� KLQHLQJUHLIW���VROOWH�VLH�EHVVHU�QXU�DOV�9HUEDQGVWUHQQDUW�JHI�KUW�ZHUGHQ�
*XW� HQWZLFNHOWH� 9RUNRPPHQ� GLHVHU� GRFK� UHFKW� VHOWHQHQ� 3K\WR]|QRVH� ILQGHQ� VLFK� DP�(UQVWEHUJ�YRU�DOOHP�GRUW��ZR�4XHOOZDVVHUDXVWULWWH�IHVW]XVWHOOHQ�VLQG�XQG�VLFK�GDV�KDQJ�DEZlUWV�IOLH�HQGH�:DVVHU�LQ�NOHLQHQ�5LQQHQ�VDPPHOW��,Q�GHUHQ�8PIHOG�KDEHQ�VLFK�QLFKW�VHOWHQ� �SSLJH�0RQWLD�3ROVWHU� HQWZLFNHOW�� %HL GHP� LP�8QWHUVXFKXQJVJHELHW� DQJHWURIIH�QHQ�4XHOONUDXW�KDQGHOW�HV�VLFK�XP�GLH�6XEVSHFLHV�DPSRULWDQD��'LH�YRQ�6FKQHGOHU������HQWQRPPHQHQ� %HOHJH� �+HUEDULXP� :�� 6FKQHGOHU�� 6DPPHO�1XPPHU� ������� HQWKLHOWHQ�]XGHP�0RQWLD� IRQWDQD� VXEVS�� YDULDELOLV� 6��0��:DOWHUV� VRZLH� GLH� hEHUJDQJVIRUP�0��IRQWDQD�VXEVS��YDULDELOLV�ÄDG�VXEVS��IRQWDQD�YHUJHQV³��-DJH�	�6FKQHGOHU��0DQXVNULSW���'LHVH� NRQQWHQ� YRQ� GHQ� 9HUIDVVHUQ� QLFKW� QDFKJHZLHVHQ� ZHUGHQ�� 'LH�0RQWLD�%HVWlQGH�UHLFKHQ��DXVJHKHQG�YRQ�GHQ�NOHLQHQ�$EIOX�ULQQHQ�� WHLOZHLVH�ELV� LQ�GLH�UDQGOLFK�DQJUHQ�]HQGHQ� VWDUN� YHUVXPSIWHQ� %HUHLFKH� GHU� 4XHOOIOXUHQ� KLQHLQ�� $XIJUXQG� GHU� VWDUNHQ�%HVFKDWWXQJ�ZlFKVW�GDV�4XHOONUDXW�KLHU�VHKU�KRFKZ�FKVLJ��,QZLHZHLW�]XU�(UKDOWXQJ�GLH�VHU� VHOWHQHQ� /HEHQVJHPHLQVFKDIWHQ� EHVWLPPWH� 3IOHJHPD�QDKPHQ� QRWZHQGLJ� VLQG�� LVW�VFKZHU� ]X� EHXUWHLOHQ� XQG� NRQQWH� DXFK� GXUFK� /LWHUDWXUVWXGLHQ� QLFKW� LQ� (UIDKUXQJ��JHEUDFKW�ZHUGHQ��(V� LVW� MHGRFK�DQ]XQHKPHQ��GD��GLH�]XP�%HLVSLHO�GXUFK�9LHKWULWW�YHU�XUVDFKWHQ� %RGHQYHUOHW]XQJHQ� VLFK� J�QVWLJ� DXI� GDV� 4XHOONUDXW� DXVZLUNHQ�� GDV� VLFK� DQ�GHUDUWLJHQ�6WDQGRUWHQ�DOV�(UVWEHVLHGOHU�GXUFKVHW]HQ�NDQQ�

*O\FHULD�GHFOLQDWD�4XHOOIOXU��7DEHOOH����4XHOOIOXU�PLW�%ODXJU�QHP�6��JUDV�
(LQH� *HVHOOVFKDIW� PLW� GLHVHU� $UWHQ]XVDPPHQVHW]XQJ� LVW� LP� 1DWXUVFKXW]JHELHW� QXU� DQ�HLQHU�4XHOOVWHOOH�LP�1RUGHQ�]X ILQGHQ��*O\FHULD�GHFOLQDWD�EHKHUUVFKW�GLH�3K\VLRJQRPLH�GHU�3K\WR]|QRVH��1HEHQ�GLHVHP�*UDV�VLQG�YRU�DOOHP�3RD�WULYLDOLV��6WHOODULD�DOVLQH�XQG�&DUGDPLQH� SUDWHQVLV�PLW� K|KHUHQ� 'HFNXQJVJUDGHQ� YHUWUHWHQ�� 'LH� 4XHOOVWHOOH� EHILQGHW�VLFK�DXI�HLQHU�DOV�6WDQGZHLGH�JHQXW]WHQ�)OlFKH�XQG�ZLUG�DXFK�YRP�9LHK�VWDUN�IUHTXHQ�



��
WLHUW��%HUHLWV�0LWWH�-XOL�ZDU�GLH�9HJHWDWLRQ�GXUFK�)UD�� XQG�7ULWWVFKlGHQ�Y|OOLJ�]HUVW|UW��'HU�9LHKEHVDW]�EHZLUNW�HLQH�]XVlW]OLFKH�'�QJXQJ��GLH�DXFK�LQ�GHU�$UWHQ]XVDPPHQVHW�]XQJ�]XP�$XVGUXFN�NRPPW��6R�VLQG�LP�4XHOOEHUHLFK�EHUHLWV�$UWHQ�ZLH�7DUD[DFXP�RIIL�FLQDOLV��3RD�WULYLDOLV��7ULIROLXP�UHSHQV�XQG�5XPH[�REWXVLIROLXV�QDFK]XZHLVHQ�

&DULFHWXP�IXVFDH�%UDXQ�������7DEHOOH����%UDXQ�6HJJHQ�6XPSI�
'DV�&DULFHWXP�IXVFDH�ZDFKVW�VHKU�HQJ�YHU]DKQW�PLW�GHU�&DUGDPLQR�0RQWLRQ� VRZLH�PLW�GHU�QDFKIROJHQG�EHVFKULHEHQHQ�-XQFXV�HIIXVXV�*HVHOOVFKDIW�XQG�ELOGHW�PLW�GLHVHQ�QLFKW�VHOWHQ�hEHUJDQJVEHVWlQGH�DXV��&DUH[�QLJUD�VHOEVW�EHVLW]W�QXU�HLQHQ�EHJUHQ]WHQ�VR]LROR�JLVFK�GLDJQRVWLVFKHQ�:HUW�� 'LH� %UDXQ�6HJJH� KDW� ]ZDU� HLQH GHXWOLFKH�0DVVHQHQWZLFN�OXQJ� LP�&DULFHWXP� IXVFDH�� NRPPW� DEHU� GDU�EHU� KLQDXV� LQ� IDVW� DOOHQ�$VVR]LDWLRQHQ�GHU�.ODVVH� 6FKHXFK]HULR�&DULFHWHD�IXVFDH� YRU� �3KLOLSSL� ������ ]LWLHUW� LQ�2EHUGRUIHU� �������'LH�$VVR]LDWLRQVEH]HLFKQXQJ�I�U�GLH�LP�8QWHUVXFKXQJVJHELHW�DXIJHQRPPHQHQ�%HVWlQGH�ZLUG� GDKHU� YRQ� GHQ� 9HUIDVVHUQ� QXU� XQWHU� JUR�HP� 9RUEHKDOW� YHUZHQGHW�� ]XPDO� YRQ�ZHLWHUHQ�$VVR]LDWLRQV� XQG�9HUEDQGVNHQQDUWHQ�QXU�&DUH[�HFKLQDWD�DP�%HVWDQGVDXIEDX�EHWHLOLJW� LVW��'LH�DP�(UQVWEHUJ�DQJHWURIIHQHQ�%UDXQ�6HJJHQ�6�PSIH�XQWHUOLHJHQ�GHU]HLW�NHLQHU� 1XW]XQJ�� =ZDU� ZLUG� QDKH]X� GDV� JHVDPWH� 1DWXUVFKXW]JHELHW� H[WHQVLY� EHZHLGHW��GLH� QDVVHQ�� VXPSILJHQ� %HUHLFKH� LP� 8PNUHLV� GHU� 4XHOOVWHOOHQ� ZHUGHQ� DEHU� YRP� 9LHK�ZHLWJHKHQG�JHPLHGHQ�

-XQFXV�HIIXVXV�*HVHOOVFKDIW��7DEHOOH����)ODWWHU�%LQVHQ�*HVHOOVFKDIW�
'LH�-XQFXV�HIIXVXV�*HVHOOVFKDIW�VLHGHOW� LP�XQWHUHQ�+DQJEHUHLFK�DQ�GUHL�TXHOOLJHQ�6WHO�OHQ�� 3K\VLRJQRPLVFK� EHVWLPPW� GLH� )ODWWHU�%LQVH� GXUFK� LKUH� GXQNHOJU�QH� )lUEXQJ� GDV�%LOG� GHU� 3K\WR]|QRVH�� +LQVLFKWOLFK� LKUHU� $UWHQNRPELQDWLRQ� EHVLW]W� GLH� *HVHOOVFKDIW�QHEHQ�&DULFLRQ�IXVFDH� YRU�DOOHQ�'LQJHQ�0ROLQLR�$UUKHQDWKHUHWHD�$UWHQ�
6\QV\VWHPDWLVFK� LVW� GLH� YRQ�2EHUGRUIHU� ������� ]LWLHUW� LQ�2EHUGRUIHU� ����D�� DOV� (SLOR�ELR�-XQFHWXP�HIIXVL� EH]HLFKQHWH� XQG� GHP� &DOWKLRQ�9HUEDQG� ]XJHRUGQHWH� *HVHOOVFKDIW�VHKU�XPVWULWWHQ��GD�GLH�)ODWWHU�%LQVH�HLQH�VHKU�EUHLWH�VR]LRORJLVFKH�6WUHXXQJ�EHVLW]W�XQG�HKHU�GHQ�&KDUDNWHU�HLQHU�3LRQLHUSIODQ]H�KDW��6LH�ZLUG�GDKHU�KLHU�QXU�QHXWUDO�DOV�-XQFXV�HIIXVXV�*HVHOOVFKDIW�EH]HLFKQHW�XQG�HUKlOW�NHLQHQ�$VVR]LDWLRQVUDQJ�
'LH�%HVWlQGH�GHV�(UQVWEHUJHV�OLHJHQ�LP�%HUHLFK�HLQHU�DOV�6WDQGZHLGH�JHQXW]WHQ�)OlFKH�XQG�VLQG�YHUPXWOLFK�LQIROJH�%HZHLGXQJ�DXV�&DUGDPLQR�0RQWLRQ�4XHOOIOXUHQ�RGHU�&DUL�FLRQ�IXVFDH�6�PSIHQ�HQWVWDQGHQ�



��
���� *HK|O]EHVWlQGH4XHUFR�)DJHWHD�%UDXQ�%ODQTXHW�	�9OLHJHU�LQ�9OLHJHU������*HE�VFKVXN]HVVLRQ�XQG�JHSIODQ]WH�*HK|O]H
%XFKHQZDOG�)UDJPHQWH��7DEHOOH���
%XFKHQZDOG�� GHU� GLH� SRWHQWLHOO� QDW�UOLFKH� 9HJHWDWLRQ� GHV� 8QWHUVXFKXQJVJHELHWHV� GDU�VWHOOW��EHILQGHW�VLFK�KHXWH�QXU�QRFK� LP�.XSSHQEHUHLFK��'LH�%DXPVFKLFKW�ZLUG�IDVW�DXV�VFKOLH�OLFK� YRQ� GHU� 5RWEXFKH� JHELOGHW�� %HUJ�$KRUQ� XQG� 6���.LUVFKH� WUHWHQ� QXU� LQ�JHULQJHU�$UWPlFKWLJNHLW�DXI��'LH�.UDXWVFKLFKW�GHU�:DOGEHVWlQGH�LVW�LP�JHVDPWHQ�8QWHU�VXFKXQJVJHELHW�VHKU� O�FNLJ�XQG�HUUHLFKW�IDVW�QLUJHQGV�K|KHUH�'HFNXQJVJUDGH�DOV�������/HGLJOLFK� LP� *UHQ]EHUHLFK� ]X� GHQ� DXI� GHU� .XSSH� OLHJHQGHQ� 0lKZLHVHQ� KDW� VLFK� LP�6DXP� HLQH� �SSLJHUH� .UDXWVFKLFKW� HQWZLFNHOW�� GLH� GXUFK� GHQ� '�QJHUHLQIOX�� DEHU� IDVW�DXVVFKOLH�OLFK� DXV�8UWLFD� GLRLFD� EHVWHKW�� hEHU� GDV� $OWHU� XQG� GLH� HKHPDOLJH� 1XW]XQJ��YHUPXWOLFK�DOV :DOGZHLGH�RGHU�1LHGHUZDOG��ZRUDXI�GLH�:XFKVIRUP�GHU�%lXPH�VFKOLHV�VHQ�Ol�W��LVW�OHLGHU�QLFKWV�EHNDQQW�

7DEHOOH����%XFKHQZDOG�)UDJPHQWH
1U� � � � .&$QHPRQH�QHPRURVD �P � �P$XIQDKPHIOlFKH��Pð� ��� ��� ��� &RU\OXV�DYHOODQD��6� U U �'HFNXQJ�GHU�%DXPVFKLFKW���� �� �� ��'HFNXQJ�GHU�6WUDXFKVFKLFKW���� � � � % 2[DOLV�DFHWRVHOOD � � �'HFNXQJ�GHU�.UDXWVFKLFKW���� � �� �� 6HQHFLR�RYDWXV � � �$UWHQ]DKO �� �� �� 6RUEXV�DXFXSDULD��.� � � �3UXQXV�DYLXP��%� � U �9& )DJXV�V\OYDWLFD��%� � � � � �.� � � �5XEXV�LGDHXV��6� �P � �� �6� � � � � �.� � �P �� �.� � � � 6DPEXFXV�QLJUD��6� � � �*DOLXP�RGRUDWXP � �P � �� �.� � � �9LROD�ULYLQLDQD � � �2& 0HUFXULDOLV�SHUHQQLV �P �P � 8UWLFD�GLRLFD U � �/DPLDVWUXP�PRQWDQXP � �P � $QWKR[DQWXP�RGRUDWXP � � �9LROD�UHLFKHQEDFKLDQD � � � &UDWDHJXV�PRQRJ\QD��6� � U �3RD�QHPRUDOLV ��� � �&RU\GDOLV�FDYD ��� � �'U\RSWHULV�ILOL[�PDV � � �)UD[LQXV�H[FHOVLRU��%� � � U
$X�HUGHP� MH HLQPDO��1U�� ���&UDWDHJXV� ODHYLJDWD� �.�����6DOL[� FDSUHD� �6�����*DOHRSVLV� WHWUDKLW����+LHUDFLXP�V\OYDWLFXP����$HJRSRGLXP�SRGDJUDULD����'U\RSWHULV� GLODWDWD����9LEXUQXP�RSXOXV� �6�� U��1U�� ���3RD� FKDL[LL������� 1U�� ��� $WK\ULXP� ILOL[�IHPLQD� ��� 3RO\JRQDWXP� YHUWLFL OODWXP� ���$FHU� SVHXGRSODWDQXV� �%DXP � XQG�.UDXW�VFKLFKW��MHZHLOV����'HVFKDPSVLD�FHVSLWRVD����5XEXV�IUXWLFRVXV�V��O���MXY�����
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:HLWHUH�*HK|O]EHVWlQGH
'LH�5DQGEHUHLFKH�GHV�1DWXUVFKXW]JHELHWHV�ZHUGHQ�YRQ�PLVFKZDOGDUWLJHQ�*HKRO]VlXPHQ�DXIJHEDXW�� GLH� VWHOOHQZHLVH� HLQH� UHFKW�XQWHUVFKLHGOLFKH�$UWHQ]XVDPPHQVHW]XQJ�DXIZHL�VHQ� XQG� QXU� HLQH� JHULQJH� $XVGHKQXQJ� EHVLW]HQ�� 6LH� VlXPHQ� OLQLHQKDIW�� RIWPDOV� LP�%HUHLFK�YRQ�/HVHVWHLQZlOOHQ��GLH�0DJHUZHLGHQ��$X�HUGHP�LVW�QRFK�DXI�YHUHLQ]HOW�YRU�KDQGHQH� DOWH� +XWHEXFKHQ� KLQ]XZHLVHQ�� ZREHL� YLHOH� GLH� $OWHUVJUHQ]H� EHUHLWV� HUUHLFKW�KDEHQ�
)ROJHQGH�%DXP� XQG�6WUDXFKDUWHQ�NRQQWHQ�LQ�GHQ�*HK|O]HQ�QDFKJHZLHVHQ�ZHUGHQ�
$FHU�FDPSHVWUH �)HOG�$KRUQ�&DUSLQXV�EHWXOXV �+DLQEXFKH�&RUQXV�VDQJXLQHD �5RWHU�+DUWULHJHO�&UDWDHJXV�PRQRJ\QD �(LQJULIIHOLJHU�:HL�GRUQ�)DJXV�V\OYDWLFD �5RWEXFKH�)UD[LQXV�H[FHOVLRU �*HZ|KQOLFKH�(VFKH�3UXQXV�SDGXV �7UDXEHQ�.LUVFKH�5KDPQXV�FDWKDUWLFD �(FKWHU�.UHX]GRUQ�6DOL[�FDSUHD �6DO�:HLGH�6DOL[�FLQHUHD �*UDX�:HLGH�6RUEXV�DXFXSDULD �(EHUHVFKH�6\PSKRULFDUSRV�ULYXODULV �6FKQHHEHHUH�7LOLD�FRUGDWD �:LQWHU�/LQGH�9LEXUQXP�RSXOXV �*HZ|KQOLFKHU�6FKQHHEDOO�
'XUFK�GLH��EHU�]ZDQ]LJ�-DKUH�ZlKUHQGH�%UDFKH�GHV�(UQVWEHUJHV�NRQQWHQ�VLFK�LP�REHUHQ�+DQJEHUHLFK�*HE�VFKH�VHKU�VWDUN�DXVEUHLWHQ��GLH�]XPLQGHVW�LP�6�GZHVWHQ�EHUHLWV�GLFKWH�%HVWlQGH�ELOGHQ��'LH�ZHLWHUH�$XVGHKQXQJ�GHU�*HE�VFK�6XN]HVVLRQ��GLH� LQ�HUVWHU�/LQLH�DXV�:HL�GRUQ� XQG�5RVHQ�$UWHQ�DXIJHEDXW� LVW��VROOWH�GXUFK�N�QIWLJH�3IOHJHPD�QDKPHQ�DXIJHKDOWHQ�ZHUGHQ��1|UGOLFK�GHU�$XVVLFKWVEDQN�XQG�DP�ZHVWOLFKHQ�0LWWHOKDQJ� ILQGHQ�VLFK� EHUHLWV� UHODWLY� JUR�IOlFKLJH�� LQ� GLH� 0DJHUZHLGHQ� HLQJHODJHUWH� VFKODJIOXUDUWLJH�3IODQ]HQEHVWlQGH��GLH�YRU�DOOHP�YRQ�5XEXV�LGDHXV�XQG�(SLORELXP�DQJXVWLIROLXP�JHELO�GHW� ZHUGHQ�� $XFK� GHUHQ� ZHLWHUH� $XVGHKQXQJ� VROOWH� LP� =XJH� YRQ� 3IOHJHPD�QDKPHQ�YHUKLQGHUW�ZHUGHQ�



��
���)ORUD
'LH�)ORUD�GHV�1DWXUVFKXW]JHELHWV�Ä(UQVWEHUJ�EHL�6LFKHQKDXVHQ³�LVW�PLW�����QDFKJHZLH�VHQHQ�$UWHQ��3KDQHURJDPHQ�XQG�0RRVH��DXI�HWZDV��EHU����KD�DOV�YLHOIlOWLJ�]X�EH]HLFK�QHQ�� 'HU� $UWHQUHLFKWXP� HUJLEW� VLFK� DXV� GHP� VRZRKO� GXUFK� NOHLQUlXPLJ� ZHFKVHOQGH�QDW�UOLFKH� 6WDQGRUWHLJHQVFKDIWHQ� DOV� DXFK� GXUFK� GLH� YDULLHUHQGH� 1XW]XQJVLQWHQVLWlW�EHGLQJWHQ� 0RVDLN� XQWHUVFKLHGOLFKHU� /HEHQVUlXPH� XQG� %LR]|QRVHQ�� 9RQ� GHQ� HUID�WHQ�+|KHUHQ� 3IODQ]HQ� JHOWHQ� ]HKQ� QDFK� GHU� KHVVLVFKHQ� �.DOKHEHU� 	� DO�� ������ XQG� YLHU��$UWHQ�QDFK�GHU�EXQGHVGHXWVFKHQ�5RWHQ�/LVWH� �.RUQHFN�	�6XNRSS�������DOV�JHIlKUGHW��'D�GLH�5RWH�/LVWH�GHV�/DQGHV�+HVVHQ�DXIJUXQG�LKUHV�%HDUEHLWXQJV]HLWUDXPHV�YRQ������ELV������DOV�YHUDOWHW�JHOWHQ�PX���ZHUGHQ�]XVlW]OLFK�QRFK�ZHLWHUH�$UWHQ�YRQ�GHQ�9HUIDV�VHUQ�DOV�JHIlKUGHW�HLQJHVWXIW��'LHVH�XQG�DXFK�GLH�5RWH�/LVWH�$UWHQ�VLQG�LQ�GHU�QDFKIRO�JHQGHQ� $UWHQOLVWH� PLW� LKUHP� *HIlKUGXQJVJUDG� NHQQWOLFK� JHPDFKW�� 9RQ� EHVRQGHUHU�%HGHXWXQJ� VLQG� GLH� 9RUNRPPHQ� YRQ� $QWHQQDULD� GLRLFD� �*HZ|KQOLFKHP� .DW]HQSI|W�FKHQ�� XQG�0RQWLD� IRQWDQD� �4XHOONUDXW��� (UVWHUHV� WULWW� LQ� GHQ� NOHLQIOlFKLJ� YHUEUHLWHWHQ�.UHX]EO�PFKHQ�%RUVWJUDV�5DVHQ� LQ� WHLOZHLVH� QRFK� JUR�HQ� %HVWlQGHQ� DXI�� GDV� 4XHOO�NUDXW�ELOGHW�GDJHJHQ�LQ�HLQLJHQ�4XHOOVWHOOHQ�GLFKWH�3ROVWHU��$OOHUGLQJV�ZXUGH�GDV�0RQ�WLD�9RUNRPPHQ� LP�6SlWVRPPHU� ����� GXUFK� GLH�$QODJH�YRQ�NOHLQHQ�*UlEHQ� VWDUN� JH�VFKlGLJW�� XQG� HV� EOHLEW� DE]XZDUWHQ�� LQZLHZHLW� VLFK� GLH� %HVWlQGH� ZLHGHU� UHJHQHULHUHQ�ZHUGHQ��%HPHUNHQVZHUW� LVW� HEHQIDOOV�GDV�KlXILJH�9RUNRPPHQ�GHU�ELVODQJ�YRQ�%RWDQL�NHUQ�RIW��EHUVHKHQHQ�5LVSHQJUDVDUW�3RD�VXEFRHUXOHD�LQ�GHQ�%HUJZHLGHJHVHOOVFKDIWHQ��GD�GLHVHV� HLQHQ� GHXWOLFKHQ� 6FKZHUSXQNW� LQ� 7DOODJHQ� ]X� EHVLW]HQ� VFKHLQW�� 'LH� ZHLWHUHQ��5RWH�/LVWH�$UWHQ�ILQGHQ�VLFK� MHZHLOV�QXU�YHUHLQ]HOW��EHU�GDV�*HELHW�YHUVWUHXW��'DJHJHQ�NRQQWHQ�GLH�QRFK������YRQ�6FKQHGOHU��$UWHQOLVWH�DXV�GHU�$NWH�]XP�1DWXUVFKXW]JHELHW��NDUWLHUWHQ�� DXFK� DOV� VHOWHQ� XQG� JHIlKUGHW� HLQJHVWXIWHQ� $UWHQ� $UQLFD� PRQWDQD� �%HUJ�:RKOYHUOHLK���(ULRSKRUXP�DQJXVWLIROLXP� �6FKPDOEOlWWULJHV�:ROOJUDV��XQG�/LOLXP�PDU�WDJRQ� �7�UNHQEXQG�/LOLH�� YRQ� GHQ� 9HUIDVVHUQ� QLFKW� PHKU� EHVWlWLJW� ZHUGHQ�� 'DVVHOEH��JLOW�I�U�GLH�]XVlW]OLFK�YRQ�GHU�+HVVLVFKHQ�*HVHOOVFKDIW�I�U�2UQLWKRORJLH�XQG�1DWXUVFKXW]�LP� 6FKXW]Z�UGLJNHLWVJXWDFKWHQ� GHV� $XVZHLVXQJVYHUIDKUHQV� I�U� GDV� JHSODQWH� 1DWXU�VFKXW]JHELHW� ����� �.XU]JXWDFKWHQ� DXV� GHU� $NWH� ]XP� 1DWXUVFKXW]JHELHW�� DQJHI�KUWHQ��YRQ�.HLO�QDFKJHZLHVHQHQ�$UWHQ�'LDQWKXV�VXSHUEXV��3UDFKW�1HONH���*HQWLDQHOOD�JHUPD�QLFD �'HXWVFKHU�(Q]LDQ��XQG�2UFKLV�PDVFXOD��6WDWWOLFKHV�.QDEHQNUDXW��
'LH� QDFKIROJHQGH� /LVWH� HQWKlOW� VlPWOLFKH� +|KHUHQ� 3IODQ]HQ� GHV� 1DWXUVFKXW]JHELHWHV�Ä(UQVWEHUJ�EHL�6LFKHQKDXVHQ³�HLQVFKOLH�OLFK�GHU�*HIm�NU\SWRJDPHQ��GLH�LQ�GHU�9HJHWD�WLRQVSHULRGH������YRQ�GHQ�9HUIDVVHUQ�EHREDFKWHW�ZHUGHQ�NRQQWHQ��)�U�GLH�0RRVDUWHQ�HUJLEW�VLFK�HLQH�(LQVFKUlQNXQJ��GD�QXU�GLHMHQLJHQ�0RRVH�DXIJHI�KUW�VLQG��GLH�LQQHUKDOE�GHU� SIODQ]HQVR]LRORJLVFKHQ� $XIQDKPHIOlFKHQ� RGHU� GXUFK� =XIDOOVEHREDFKWXQJHQ� HUID�W�ZXUGHQ��(LQH�YROOVWlQGLJH�.DUWLHUXQJ�GHU�0RRVDUWHQ�GHV�*HELHWHV�ZXUGH�QLFKW�GXUFKJH�I�KUW��REZRKO�GLH�(UIDVVXQJ�GHU�DXI�GHQ�]DKOUHLFK�DQVWHKHQGHQ�%DVDOWEO|FNHQ�DP�2EHU�KDQJ�]X�EHREDFKWHQGHQ�YLHOIlOWLJHQ�0RRV� XQG�)OHFKWHQ�*HVHOOVFKDIWHQ��VLFKHUOLFK�YRQ�JUR�HP�,QWHUHVVH�VHLQ�G�UIWH�
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'D�$QJDEHQ�]XU�+lXILJNHLW�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ�N|QQHQ��XP�HLQHUVHLWV�%HVWDQGVU�FNJlQJH�XQG�DQGH �UHUVHLWV� $XVEUHLWXQJVWHQGHQ]HQ� GRNXPHQWLHUHQ� ]X� N|QQHQ�� ZXUGH� YRQ� GHQ� 9HUIDVVHUQ� LQ� $QOHKQXQJ� DQ�%HUJPHLHU��������GLH�ORNDOH�+lXILJNHLW��/+��ZLH�IROJW�DQJHJHEHQ�
U ��ELV���:XFKVRUWH�PLW�ZHQLJHQ�([HPSODUHQ� ��ELV���:XFKVRUWH�PLW�]DKOUHLFKHQ�([HPSODUHQ�RGHU�DQ�HLQLJHQ KlXILJ� DQ�PHKUHUHQ�:XFKVRUWHQ�]HUVWUHXWH�9RUNRPPHQ� DQ�]DKOUHLFKHQ�:XFKVRUWHQ�]HUVWUHXW�RGHU�DQ�PHKUHUHQ�KlXILJ� LP�JDQ]HQ�*HELHW�KlXILJ�RGHU�DQ�HLQLJHQ�6WHOOHQ�0DVVHQEHVWlQGH� DQ�YLHOHQ�6WHOOHQ�JUR�IOlFKLJH�%HVWlQGH�ELOGHQG
)�U�$UWHQ�� GLH� LQ� GHU�5RWHQ�/LVWH�+HVVHQV�� NXU]�5+��XQG� LQ�GHU�5RWHQ�/LVWH� GHU�%XQGHVUHSXEOLN�'HXWVFK �ODQG��NXU]�5'��DXIJHI�KUW�VLQG��ZLUG�GHU�*HIlKUGXQJVJUDG�DQJHJHEHQ��+LHUEHL�EHGHXWHW�
� 6WDUN�JHI�UGHW� *HIlKUGHW� 3RWHQWLHOO�JHIlKUGHW YRQ�GHQ�9HUIDVVHUQ�DOV�JHIlKUGHW�HLQ JHVWXIW

%RWDQLVFKHU�1DPH /+ 5+ 5' %RWDQLVFKHU�1DPH /+ 5+ 5'
$FHU�FDPSHVWUH$FHU�SVHXGRSODWDQXV$FKLOOHD�PLOOHIROLXP$FKLOOHD�SWDUPLFD$HJRSRGLXP�SRGDJUDULD��$JURS\URQ�UHSHQV�$JURVWLV�VWRORQLIHUD�$JURVWLV�FDSLOODULV��$MXJD�UHSWDQV�$OFKHPLOOD�DFXWLORED�$OFKHPLOOD�JODEUD$OFKHPLOOD�JODXFHVFHQV�$OFKHPLOOD�PRQWLFROD�$OFKHPLOOD�[DQWKRFKORUD$ORSHFXUXV�JHQLFXODWXV$ORSHFXUXV�SUDWHQVLV��$QHPRQH�QHPRURVD�$QJHOLFD�V\OYHVWULV��$QWHQQDULD�GLRLFD��$QWKR[DQWXP�RGRUDWXP�$QWKULVFXV�V\OYHVWULV��$UUKHQDWKHUXP�HODWLXV��$UXP�PDFXODWXP$VDUXP�HXURSDHXP$WK\ULXP�ILOL[�IHPLQD'HVFKDPSVLD�IOH[XRVD�$YHQRFKORD�SXEHVFHQV�%HOOLV�SHUHQQLV��%UDFK\WKHFLXP�UXWDEXOXP��%UL]D�PHGLD��%U\XP�FDHVSLWLFLXP��&DOOLHUJRQHOOD�FXVSLGDWD�&DPSDQXOD�SDWXOD�&DPSDQXOD�URWXQGLIROLD�&DUGDPLQH�DPDUD��&DUGDPLQH�IOH[XRVD&DUGDPLQH�SUDWHQVLV�
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&DUH[�FDU\RSK\OOHD&DUH[�HFKLQDWD&DUH[�KLUWD&DUH[�OHSRULQD&DUH[�QLJUD&DUH[�SDOOHVFHQV&DUH[�SDQLFHD&DUSLQXV�EHWXOXV&HQWDXUHD�MDFHD&HUDVWLXP�DUYHQVH&HUDVWLXP�KRORVWHRLGHV�&KDHURSK\OOXP�DXUHXP&KDHURSK\OOXP�KLUVXWXP&LUVLXP�DFDXOH�&LUVLXP�DUYHQVH��&LUVLXP�SDOXVWUH�&LUVLXP�YXOJDUH&ROFKLFXP�DXWXPQDOH��&RUQXV�VDQJXLQHD�&RU\GDOLV�FDYD�&RU\GDOLV�LQWHUPHGLD��&RU\OXV�DYHOODQD��&UDWDHJXV�ODHYLJDWD��&UDWDHJXV�PRQRJ\QD�&UDWDHJXV�[�PDFURFDUSD�&UDWDHJXV�[�RYDOLV&UHSLV�PROOLV&\QRVXUXV�FULVWDWXV��'DFW\OLV�JORPHUDWD�'DQWKRQLD�GHFXPEHQV��'HQWDULD�EXOELIHUD�'HVFKDPSVLD�FHVSLWRVD��'LDQWKXV�GHOWRLGHV�'LFUDQXP�VFRSDULXP��'U\RSWHULV�FDUWKXVLDQD'U\RSWHULV�GLODWDWD'U\RSWHULV�ILOL[�PDV
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(SLORELXP�DGHQRFDXORQ��(SLORELXP�DQJXVWLIROLXP��(SLORELXP�ODP\L(SLORELXP�PRQWDQXP�(SLORELXP�REVFXUXP��(SLORELXP�SDOXVWUH(SLORELXP�WHWUDJRQXP(TXLVHWXP�DUYHQVH(TXLVHWXP�V\OYDWLFXP(XUK\QFKLXP�VZDUW]LL)DJXV�V\OYDWLFD)HVWXFD�QLJUHVFHQV)HVWXFD�RYLQD�V��O�)HVWXFD�SUDWHQVLV)HVWXFD�UXEUD)HVWXFD�WHQXLIROLD)LOLSHQGXOD�XOPDULD�VXEVS�GHQXGDWD)UDJDULD�YHVFD)UD[LQXV�H[FHOVLRU*DJHD�OXWHD*DOHRSVLV�WHWUDKLW*DOLXP�KDUF\QLFXP*DOLXP�PROOXJR*DOLXP�RGRUDWXP*DOLXP�SDOXVWUH*DOLXP�SXPLOXP*DOLXP�XOLJLQRVXP*DOLXP�YHUXP*HQLVWD�WLQFWRULD*HUDQLXP�V\OYDWLFXP*O\FHULD�GHFOLQDWD*O\FHULD�IOXLWDQV*\PQRFDUSLXP�GU\RSWHULV+HUDFOHXP�VSKRQG\OLXP�+LHUDFLXP�ODFWXFHOOD��+LHUDFLXP�PXURUXP+LHUDFLXP�SLORVHOOD+LHUDFLXP�VDEDXGXP+ROFXV�ODQDWXV��+ROFXV�PROOLV�+\SHULFXP�PDFXODWXP��+\SQXP�FXSUHVVLIRUPH��+\SRFKRHULV�UDGLFDWD-XQFXV�DUWLFXODWXV�-XQFXV�HIIXVXV��.QDXWLD�DUYHQVLV��/DPLDVWUXP�PRQWDQXP��/DWK\UXV�OLQLIROLXV�/DWK\UXV�SUDWHQVLV��/HRQWRGRQ�DXWXPQDOLV��/HRQWRGRQ�KLVSLGXV��/HXFDQWKHPXP�LUFXWLDQXP�/RSKRFROHD�ELGHQWDWD�/RWXV�FRUQLFXODWXV�/RWXV�XOLJLQRVXV�/X]XOD�FDPSHVWULV�/X]XOD�OX]XORLGHV��/X]XOD�PXOWLIORUD��/\FKQLV�IORV�FXFXOL�0DOXV�V\OYHVWULV�
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0HQWKD�DUYHQVLV�VXEVS�DXVWULDFD0HQWKD�[�YHUWLFLOODWD0HUFXUDOLV�SHUHQQLV0RQWLD�IRQWDQD�VXEVS�DPSRULWDQD0\RVRWLV�QHPRURVD0\RVRWLV�SDOXVWULV1DUGXV�VWULFWD2[DOLV�DFHWRVHOOD3KLORQRWLV�IRQWDQD3K\WHXPD�QLJUXP3K\WHXPD�VSLFDWXP3LPSLQHOOD�VD[LIUDJD3ODJLRPQLXP�DIILQH3ODJLRPQLXP�XQGXODWXP�������3ODQWDJR�ODQFHRODWD����������3ODQWDJR�PHGLD��������������3ODWDQWKHUD�FKORUDQWKD3OHXUR]LXP�VFKUHEHUL�3RD�DQJXVWLIROLD3RD�DQQXD3RD�FKDL[LL�������������������3RD�QHPRUDOLV��������������3RD�SUDWHQVLV3RD�VXEFRHUXOHD����������3RD�VXSLQD3RD�WULYLDOLV�����������������3RO\JDOD�YXOJDULV�VXEVS�R[\SWHUD�3RO\JDOD�YXOJDULV�VXEVS�YXOJDULV�����������������������3RO\JRQDWXP�YHUWLFLOODWXP������3RO\JRQXP�ELVWRUWD������������3RO\JRQXP�K\GURSLSHU3RO\SRGLXP�YXOJDUH3RO\WULFKXP�IRUPRVXP��������3RO\WULFKXP�MXQLSHULQXP��������3RO\WULFKXP�SLOLIHUXP�������3RWHQWLOOD�HUHFWD�������������3RWHQWLOOD�WDEHUQDHPRQWDQL����3ULPXOD�HODWLRU3ULPXOD�YHULV������������������3UXQHOOD�YXOJDULV���������������3UXQXV�DYLXP3UXQXV�SDGXV3UXQXV�VSLQRVD�����������������4XHUFXV�SHWUDHD5DFRPLWULXP�KHWHURVWLFKXP�5DQXQFXOXV�DFULV��������5DQXQFXOXV�DXULFRPXV���������5DQXQFXOXV�EXOERVXV����������5DQXQFXOXV�ILFDULD������������5DQXQFXOXV�IODPPXOD������5DQXQFXOXV�QHPRURVXV���������5DQXQFXOXV�UHSHQV������������5DQXQFXOXV�VHUSHQV����������5KDPQXV�FDWKDUWLFD����������5KRGREU\XP�URVHXP����������5K\WLGLDGHOSKXV�VTXDUURVXV��5RVD�FDHVLD
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5RVD�FDQLQD�YDU��GXPDOLV5RVD�VXEFDQLQD5RVD�VXEFROOLQD5RVD�WRPHQWRVD5RVD�YRVDJLDFD5XEXV�LGDHXV5XEXV�SHGHPRQWDQXV5XEXV�UXGLV5XPH[�DFHWRVD5XPH[�DFHWRVHOOD5XPH[�REWXVLIROLXV6DJLQD�SURFXPEHQV6DOL[ FDSUHD6DOL[�FLQHUHD6DOL[�[�PXOWLQHUYLV6DPEXFXV�QLJUD6DPEXFXV�UDFHPRVXV6DQJXLVRUED�RIILFLQDOLV��6D[LIUDJD�JUDQXODWD��6HQHFLR�RYDWXV�6HQHFLR�MDFREDHD�6HQHFLR�KHUF\QLFXV�6LOHQH�GLRLFD6LOHQH�YXOJDULV��6ROLGDJR�YLUJDXUHD6RUEXV�DXFXSDULD�6WHOODULD DOVLQH�
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6WHOODULD�JUDPLQHD6WHOODULD�PHGLD6\PSKRULFDUSRV�ULYXODULV7DUD[DFXP�RIILFLQDOLV7KXLGLXP�WDPDULVFLQXP��7K\PXV�SXOHJLRLGHV�7LOLD�FRUGDWD7ULIROLXP�GXELXP7ULIROLXP�PHGLXP�7ULIROLXP�SUDWHQVH�7ULIROLXP�UHSHQV�7ULVHWXP�IODYHVFHQV�7UROOLXV�HXURSDHXV8UWLFD�GLRLFD��9DFFLQLXP�P\UWLOOXV��9DOHULDQD�GLRLFD9HURQLFD�EHFFDEXQJD��9HURQLFD�FKDPDHGU\V�9HURQLFD�RIILFLQDOLV�9HURQLFD�VHUS\OOLIROLD�9LEXUQXP�RSXOXV9LFLD�FUDFFD�9LFLD�VHSLXP�9LROD�FDQLQD�9LROD�SDOXVWULV9LROD�UHLFKHQEDFKLDQD��9LROD�ULYLQLDQD��
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���%HGHXWXQJ�GHV�1DWXUVFKXW]JHELHWV�XQG�+LQZHLVH�]XU�3IOHJH
'DV�1DWXUVFKXW]JHELHW�Ä(UQVWEHUJ�EHL�6LFKHQKDXVHQ³� LVW�VRZRKO�DXV�YHJHWDWLRQVNXQGOL�FKHU��IORULVWLVFKHU�XQG�ODQGVFKDIWV|NRORJLVFKHU�DOV�DXFK�DXV�NXOWXUKLVWRULVFKHU�6LFKW�YRQ�JUR�HU�%HGHXWXQJ��KDQGHOW�HV�VLFK�GRFK�XP�HLQH�GHU�HKHPDOV� LP�+RKHQ�9RJHOVEHUJ�VR�ZHLW� YHUEUHLWHWHQ� +XWHZHLGHQ�� 7URW]� VHLQHU� JHULQJHQ�*U|�H� YRQ� QXU� ��� KD� EHKHUEHUJW��GHU� (UQVWEHUJ� HLQH� 5HLKH� YRQ� LQWHUHVVDQWHQ� XQG� ODQGVFKDIWVW\SLVFKHQ� 3IODQ]HQJHVHOO�VFKDIWHQ��GLH�HLQ�HQJ�YHU]DKQWHV�0RVDLN�ELOGHQ�XQG�GXUFK�LKUH�XQWHUVFKLHGOLFKH�6WUXNWXU�/HEHQVEHGLQJXQJHQ�I�U�HLQH�9LHO]DKO�YRQ�7LHUDUWHQ�ELHWHQ��'LH�0HKU]DKO�GHU�DQ]XWUHI�IHQGHQ�3IODQ]HQJHVHOOVFKDIWHQ�NDQQ�DOV�ÄJHIlKUGHW³�RGHU�JDU�ÄYRP�$XVVWHUEHQ�EHGURKW³�HLQJHVWXIW� ZHUGHQ�� VLQG� HV� GRFK� IDVW� GXUFKZHJ� VROFKH�� GLH� EHL� QLHGULJHP� 1lKUVWRII�QLYHDX� HLQHU� H[WHQVLYHQ�1XW]XQJ�EHG�UIHQ�XP� IRUW]XEHVWHKHQ��9RU�DOOHP�GLH�%HVWlQGH�GHV� )HVWXFR�*HQLVWHOOHWXP�VDJLWWDOLV�� GHV� )HVWXFR�&\QRVXUHWXP� VRZLH� GHU� )HVWXFD�UXEUD�$JURVWLV�FDSLOODULV�*HVHOOVFKDIW�]HLJHQ�LQ�+HVVHQ�VWDUNH�5�FNJDQJVWHQGHQ]HQ�XQG�VLQG� ]XQHKPHQG� IORULVWLVFKHQ� 9HUlQGHUXQJHQ� DXVJHVHW]W� �%HUJPHLHU� 	�1RZDN� �������8UVDFKH�I�U�GHQ�5�FNJDQJ�GHU�PDJHUHQ�:HLGH�*HVHOOVFKDIWHQ�LVW�HLQHUVHLWV�GLH�HUK|KWH�'�QJXQJ�� GLH� �EHU� GLH� 6WHLJHUXQJ� GHU�:XFKVOHLVWXQJ� GHU� 3IODQ]HQ� HLQH� 9HUlQGHUXQJ��GHU�.RQNXUUHQ]YHUKlOWQLVVH�EHZLUNW�XQG�GLH�ZXFKVNUlIWLJHQ�]XXQJXQVWHQ�GHU�VFKZDFKHQ�$UWHQ� VWDUN� I|UGHUW��ZDV� HLQH� GUDVWLVFKH�9HUPLQGHUXQJ�GHU�9LHOIDOW� DQ�$UWHQ�XQG�$XV�ELOGXQJVIRUPHQ�]XU�)ROJH�KDW��$QGHUHUVHLWV�LVW�DEHU�YRU�DOOHP�GLH�$XIJDEH�GHU�WUDGLWLR�



��
QHOOHQ�1XW]XQJVIRUP� GHU�+XWHZHLGHZLUWVFKDIW�PLW� ]LHKHQGHQ�6FKDIHQ�XQG�5LQGHUQ� I�U�GHQ� GUDPDWLVFKHQ� 5�FNJDQJ� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� YHUDQWZRUWOLFK�� GLH� RKQH� GLH�VSH]LHOOH�+XWHZHLGHQXW]XQJ�QLFKW��EHUGDXHUQ�N|QQHQ�
$P�(UQVWEHUJ�LVW�GLH�]XU�FNOLHJHQGH���MDKULJH�%UDFKH]HLW�DOV�8UVDFKH�I�U�GLH�HLQJHWUH�WHQHQ� 9HUVFKLHEXQJHQ� LQ� GHU� $UWHQ]XVDPPHQVHW]XQJ� ]X� VHKHQ�� +LHULQ� OLHJW� VLFKHUOLFK�DXFK�HLQ�*UXQG�I�U�GDV�9HUVFKZLQGHQ�HKHPDOV�LP�*HELHW�QDFKJHZLHVHQHU�3IODQ]HQDUWHQ�ZLH� $UQLFD� PRQWDQD�� *HQWLDQHOOD� JHUPDQLFD�� 'LDQWKXV� VXSHUEXV�� 2UFKLV� PDVFXOD���/LOLXP�PDUWDJRQ�XQG�(ULRSKRUXP�DQJXVWLIROLXP�
,QVJHVDPW�EOHLEW�IHVW]XKDOWHQ��GD��GLH�$XVVWDWWXQJ�YRQ�)ORUD�XQG�9HJHWDWLRQ�GHV�(UQVW�EHUJHV� ]ZDU� DOV� VHKU�ZHUWYROO� HLQ]XVWXIHQ�� GLH�$XVSUlJXQJ� GHU� 3IODQ]HQJHVHOOVFKDIWHQ�DEHU�OlQJVW�QLFKW�PHKU�W\SLVFK�LVW��(V�JLOW�GHPQDFK�LP�=XJH�GHU�]XN�QIWLJHQ�3IOHJH��GHQ�9HUIDOO� GHU� *HVHOOVFKDIWVVWUXNWXU� DXI]XKDOWHQ� XQG� GLH� VFK�W]HQVZHUWHQ� 3K\WR]|QRVHQ�ZLHGHU�]X�UHJHQHULHUHQ��$QVRQVWHQ�LVW�]X�EHI�UFKWHQ��GD��IORULVWLVFKH�VRZLH�YHJHWDWLRQV�NXQGOLFKH� %HVRQGHUKHLWHQ� GHV� *HELHWHV� ZHLWHU� ]XU�FNJHKHQ� XQG� YLHOOHLFKW� VRJDU� JDQ]�YHUVFKZLQGHQ� ZHUGHQ�� 'DKHU� KDW� VLFK� GLH� 3IOHJH� GHV� 1DWXUVFKXW]JHELHWHV� VR� HQJ� ZLH�P|JOLFK�DQ�GHU�WUDGLWLRQHOOHQ�1XW]XQJVIRUP�DOV�+XWH� EH]LHKXQJVZHLVH�$OOPHQGHZHLGH�]X�RULHQWLHUHQ��GD��EHU�VLH�GLH�4XDOLWlW�XQG�9LHOIDOW�GHU�/HEHQVJHPHLQVFKDIWHQ�HQWVWDQ�GHQ�LVW�XQG�IROJOLFK�DXFK�QXU�VR�UHJHQHULHUW�XQG�ODQJIULVWLJ�JHVLFKHUW�ZHUGHQ�NDQQ�
'LH�VHLW������GXUFKJHI�KUWH�%HZHLGXQJ�PLW�GHP�]XU�FNJH]�FKWHWHQ�5RWHQ�9RJHOVEHUJHU�+|KHQYLHK� HQWVSULFKW� ZHLWJHKHQG� GHU� KLVWRULVFKHQ� 1XW]XQJ� XQG� VROOWH� PLWWHOIULVWLJ���ZHQQ� GLH� +HUGH� JUR�� JHQXJ� LVW�� DXI� GHQ� JHVDPWHQ� +DQJ� DXVJHGHKQW� ZHUGHQ�� 'D� GLH�IU�KHUH�%HZHLGXQJVLQWHQVLWlW�DXIJUXQG�IHKOHQGHU�7LHUH�GHU]HLW� MHGRFK�QLFKW�UHDOLVLHUEDU�LVW��P�VVHQ�GLH� LQIROJH�YRQ�VHOHNWLYHU�8QWHUEHZHLGXQJ�HQWVWDQGHQHQ�%UDFKHVWDGLHQ�YRQ�:HLGHXQNUlXWHUQ� ZLH� 'HVFKDPSVLD� FHVSLWRVD� XQG� 3RD� FKDL[LL� GXUFK� HLQH� ]XVlW]OLFK�HLQPDO� MlKUOLFK� GXUFK]XI�KUHQGH� VSlWH� 0DKG� ]XU�FNJHGUlQJW� ZHUGHQ�� (LQ� P|JOLFKVW�IU�KHU�:HLGHEHJLQQ��$SULO�0DL�� LVW�DX�HUGHP�YRQ�JUR�HU %HGHXWXQJ�]XU�.RQWUROOH�GHU�%UDFKHVWDGLHQ� VRZLH� GHU� *HK|O]VXN]HVVLRQ�� GD� EHLVSLHOVZHLVH� 5DVHQ�6FKPLHOH� VRZLH�6FKOHKHQ�7ULHEH�QXU�LQ�VHKU�MXQJHP�=XVWDQG�JHIUHVVHQ�ZHUGHQ�� XQG�GDQQ�DXFK�QXU�EHL�UHODWLYHU�1DKUXQJVNQDSSKHLW��0HFKDQLVFKH�(QWIHUQXQJ�VW|UHQGHQ�*HK|O]DXIZXFKVHV� LVW�GDKHU�YRQ�=HLW�]X�=HLW�XQHUOl�OLFK�
$XV� HQWRPRORJLVFKHQ� *U�QGHQ� LVW� DQ]XVWUHEHQ�� GHQ� (UQVWEHUJ� PLWWHOV� WUDQVSRUWDEOHU�:HLGH]lXQH� LQ� HWZD� GUHL� JOHLFK� JUR�H� )�lFKHQ� DXI]XWHLOHQ�� GLH� GDQQ� XPVFKLFKWLJ� ]X�EHZHLGHQ�VLQG��ZREHL� MHGHV�-DKU�DXI�HLQHU�DQGHUHQ�7HLOIOlFKH�PLW�GHP�$XIWULHE�EHJRQ�QHQ�ZHUGHQ�VROOWH��1XU�GXUFK�NRQVHTXHQWH�'XUFKI�KUXQJ�GHU�3IOHJHPD�QDKPHQ� LVW�GLH�9HJHWDWLRQVDXVVWDWWXQJ GHV 1DWXUVFKXW]JHELHWHV Ä(UQVWEHUJ EHL�6LFKHQKDXVHQ³�ODQJIULVWLJ]X� UHJHQHULHUHQ� XQG� ]X� HUKDOWHQ�� (V EOHLEW� DX�HUGHP� ]X� Z�QVFKHQ�� GD�� GXUFK� GLH�%HZHLGXQJ�PLW�GHP�YRP�$XVVWHUEHQ�EHGURKWHQ�5RWHQ�9RJHOVEHUJHU�+|KHQYLHK��GDV�I�U�GLH� ([WHQVLYSIOHJH� PDJHUHQ� :LUWVFKDIWVJU�QODQGHV� JXW� JHHLJQHW� ]X� VHLQ� VFKHLQW�� HLQ�%HLWUDJ�]XU�(UKDOWXQJ�GLHVHU�DOWHQ�+DXVWLHUUDVVH JHOHLVWHW�ZHUGHQ�NDQQ�



��
���/LWHUDWXUYHU]HLFKQLV
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