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WDWLRQVNXQGOLFKHQ� 6FKXOHQ� XQG� 7UDGLWLRQHQ� LQ� GHQ� YHUVFKLHGHQHQ� HXURSlLVFKHQ�/lQGHUQ�EHU�FNVLFKWLJW��'DV�3UREOHP�ZLUG�KLHU�JHO|VW��LQGHP�LQ�GHU�%H]HLFKQXQJ�GHU�.DUWLHUXQJV�HLQKHLWHQ�JDQ]�DXI�SIODQ]HQVR]LRORJLVFKH�%HJULIIH�YHU]LFKWHW�ZLUG��VWDWWGHVVHQ�JHRJUDSKL�VFKH�� SK\VLRJQRPLVFKH� RGHU� |NRORJLVFKH� $WWULEXWH�PLW� GHU� %HQHQQXQJ� W\SLVFKHU� EH]LH�KXQJVZHLVH�GRPLQDQWHU�$UWHQ�NRPELQLHUW�ZHUGHQ��*UXQGODJH�GHV�.ODVVLILNDWLRQVV\VWHPV�ELOGHQ� ���� PLW� %XFKVWDEHQN�U]HOQ� YHUVHKHQH�+DXSWIRUPDWLRQHQ�� YRQ� GHQHQ� ��� GLH� GHP�*UR�NOLPD� HQWVSUHFKHQGH� ]RQDOH� XQG� H[WUD]RQDOH�9HJHWDWLRQ�XQG�� D]RQDOH�9HJHWDWLRQ�IRUPHQ� UHSUlVHQWLHUHQ��'LHVH�ZHUGHQ� QDFK�$UWHQ]XVDPPHQVHW]XQJ�� NOLPDWLVFKHQ�$EVWX�IXQJHQ��6WDQGRUWEHGLQJXQJHQ��+|KHQODJH�XQG�JHRJUDSKLVFKHU�/DJH�ZHLWHU�XQWHUWHLOW��ZR�EHL� OHW]WHUH�PHLVW� I�U�GLH�XQWHUVWH�*OLHGHUXQJVHEHQH�YHUZHQGHW�ZLUG��%HLVSLHOVZHLVH� ILQ�GHW�PDQ� GHQ�:DOGPHLVWHU�%XFKHQZDOG� WLHIHUHU� /DJHQ� GHV�9RJHOVEHUJHV� LQ� GHU�.DUWLHU�HLQKHLW�����PLW�GHU�%H]HLFKQXQJ�Ä6XEDWODQWLVFK�PLWWHOHXURSlLVFKH�0HOLFD�XQLIORUD� E]Z��*DOLXP�RGRUDWXP� XQG�0LOLXP�HIIXVXP�%XFKHQZlOGHU��)DJXV�V\OYDWLFD���]�7��PLW�*DOLXP�V\OYDWLFXP³�� HLQHU� YRQ� �� JHRJUDSKLVFK� XQWHUVFKLHGHQHQ� (LQKHLWHQ� LQQHUKDOE� HLQHU�*UXSSH�YRQ�ÄNROOLQ�VXEPRQWDQHQ�$XVELOGXQJHQ���³���������GHU�ÄDUWHQUHLFKHQ��HX��XQG�HX�PHVRWUDSKHQWHQ�%XFKHQ�� XQG�%XFKHQPLVFKZlOGHU���³� ������� GLH� GHU� )RUPDWLRQ� )��� Ä%X�FKHQ�� XQG� %XFKHQPLVFKZlOGHU³� DQJHK|UW�� 'LH� %H]LHKXQJ� GLHVHU� .DUWLHUHLQKHLWHQ� ]XP�KHUN|PPOLFKHQ�SIODQ]HQVR]LRORJLVFKHQ�*OLHGHUXQJVV\VWHP�ZLUG� LP�7H[W� HUOlXWHUW� � ]XP�7HLO��ZLH�EHL�GHQ�%XFKHQZlOGHUQ��GXUFK�HLQH�GHWDLOOLHUWH�=XRUGQXQJ�GHU�.DUWLHUHLQKHLWHQ�]X�HLQHU�KLHU�HLJHQV�DXIJHVWHOOWHQ�SIODQ]HQVR]LRORJLVFKHQ�*OLHGHUXQJ��]�7��LQ�DOOJHPHLQH�UHU�)RUP���9RQ�D]RQDOHQ�*HVHOOVFKDIWHQ�N|QQHQ�EHL� HLQHU�NOHLQPD�VWlELJHQ�.DUWH�QXU�6FKZHU�SXQNWYRUNRPPHQ� EHU�FNVLFKWLJW� ZHUGHQ�� 6R� VLQG� .DON�%XFKHQZlOGHU� WURFNHQZDUPHU�6WDQGRUWH� LQ�+HVVHQ�QXU�I�U�GDV�:HUUDWDO��ERGHQVDXUH�(LFKHQZlOGHU�WURFNHQHU�6WDQGRUWH�QXU�DP�0LWWHOUKHLQ��(LFKHQ�+DLQEXFKHQZlOGHU�QXU�I�U�HLQLJH�DXVJHZlKOWH�JU|�HUH�)OXVV�DXHQ�GDUJHVWHOOW��'LH�.DUWHQ�HLJQHQ�VLFK�GDKHU�QLFKW�XQEHGLQJW��XP�I�U�HLQHQ�EHVWLPPWHQ�2UW�GLH�SRWHQWLHOO�QDW�UOLFK�9HJHWDWLRQ�DE]XOHVHQ�± KLHUI�U�JLEW�HV�JHHLJQHWHUH�.DUWHQ� LQ�JU|�HUHP�0D�VWDE��'DU�EHU�KLQDXV�VROOWHQ�VLFK�%HQXW]HU�EHZXVVW�VHLQ��GDVV�GLH�'DUVWHO�OXQJ� HLQHU� SRWHQWLHOO� QDW�UOLFKHQ�� QLFKW� GLUHNW� EHREDFKWEDUHQ� 9HJHWDWLRQ� LPPHU� HLQHQ�K\SRWKHWLVFKHQ�&KDUDNWHU�KDW��%HL� HLQHP� GHUDUW� XPIDQJUHLFKHQ�:HUN� EOHLEHQ� HLQ]HOQH�8QJHUHLPWKHLWHQ� QLFKW� DXV��6R� LVW�GDV�,QKDOWVYHU]HLFKQLV�GHV�7H[WEDQGHV�ZHQLJ�OHVHIUHXQGOLFK�JHUDWHQ��GD�GLH�9HJH�WDWLRQVIRUPDWLRQHQ� QXU� PLW� LKUHP� .�U]HO� VWDWW� DXFK� PLW� LKUHU� %H]HLFKQXQJ� DXIJHI�KUW�VLQG�� 'LH� 'DWHQE|JHQ� ZHLVHQ� ]XP� 7HLO� QRFK�0lQJHO� XQG� /�FNHQ� DXI�� ZDV� LP� (LQOHL�WXQJVWH[W� GHU� &'� GDQNHQVZHUWHUZHLVH� RIIHQ� JHVDJW� ZLUG� XQG� DXFK� I�U� GLH� �EHUDEHLWHWH�9HUVLRQ�DXI�GHU������HUVFKLHQHQHQ�&'�520�JLOW��,QVJHVDPW�VFKPlOHUW�GLHV�GHQ�:HUW�GHV�GHU]HLW�NRQNXUUHQ]ORVHQ�:HUNHV�NDXP�� ZHU� VLFK� I�U�GLH�9HJHWDWLRQ�DXFK�DX�HUKDOE�GHU�KHLPLVFKHQ�5HJLRQ� LQWHUHVVLHUW�� VROOWH�HV�VLFK�DQVFKDIIHQ��'HU�3UHLV�GHU�JHGUXFNWHQ�GUHL�ElQGLJHQ� )DVVXQJ� LVW� DQJHVLFKWV� GHU� JXWHQ� $XVVWDWWXQJ�PLW� ��� JUR�IRUPDWLJHQ� IDUELJHQ�.DUWHQ�XQG�]DKOUHLFKHQ�)RWRV�DXVJHVSURFKHQ�J�QVWLJ��'DV�*HVDPWZHUN��DXVJHQRPPHQ�GLH�hEHUVLFKWVNDUWH�� � �� 0LR���OLHJW�VHLW�0DL������DXFK� DOV� ÄLQWHUDNWLYH³� &'� YRU�� EHL� GHU� ]XVlW]OLFK� ]X� GHQ� REHQ� JHQDQQWHQ� $XWRUHQ� DOV�ZHLWHUHU�%HDUEHLWHU�7KRPDV�5DXV�DQJHJHEHQ�LVW��'LH�&'�HQWKlOW� LP�9HUJOHLFK�]XU�7H[W�IDVVXQJ�HLQLJH�]XVlW]OLFKH�)XQNWLRQHQ�� VR�NDQQ�PDQ� OHLFKW� ]ZLVFKHQ�GHU�(UOlXWHUXQJ�HL�QHU� .DUWLHUHLQKHLW�� GHP� ]XJHK|ULJHQ� 'DWHQERJHQ� XQG� GHP� MHZHLOLJHQ� .DUWHQDXVVFKQLWW�ZHFKVHOQ� XQG� VLFK� MHGH�.DUWLHUHLQKHLW� JHVRQGHUW� DOV�.DUWHQELOG� DQ]HLJHQ� ODVVHQ��6LH� HQW
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KlOW�GDU�EHUKLQDXV�GHQ�(UOlXWHUXQJVWH[W�DX�HU�LQ�GHXWVFK�DXFK�LQ�HQJOLVFKHU�hEHUVHW]XQJ��MHZHLOV� DOV�SGI�'DWHL�� VRZLH�]DKOUHLFKH�ZHLWHUH�)DUEIRWRV� �LQVJHVDPW�������'D�GLH�.DU�WHQLQKDOWH� LP�(65,�6KDSH�)RUPDW�EHUHLWJHVWHOOW�ZHUGHQ�� ODVVHQ�VLH�VLFK�LQ�JHRJUDSKLVFKH�,QIRUPDWLRQVV\VWHPH�LPSRUWLHUHQ��ZDV�I�U�SURIHVVLRQHOOH�1XW]HU�LQWHUHVVDQW�VHLQ�PDJ��)�U�/HVHU��GLH�QLFKW�DQ�*,6�WHFKQLVFKHQ�$XVZHUWXQJHQ�LQWHUHVVLHUW�VLQG��G�UIWH�GLH�SUHLVZHU�WHUH�JHGUXFNWH�)DVVXQJ�DWWUDNWLYHU�VHLQ��]XPDO�PDQ�EHLP�.DXI�GHU�&'�DXI�DXVJHGUXFNWH�XQG�GDPLW�JXW�OHVEDUH�.DUWHQ�YHU]LFKWHQ�PXVV�� 'HWOHI�0DKQ�

-DQ�3HWHU� )UDKP� 	� :ROIJDQJ� )UH\�� 0RRVIORUD�� ���� QHXEHDUEHLWHWH� XQG� HUZHLWHUWH�$XIODJH��(XJHQ�8OPHU��87%���6WXWWJDUW�����������6HLWHQ��,6%1����������������8OPHU������������������87%���1DFK� JXW� ��� -DKUHQ� VHLW� GHP� (UVFKHLQHQ� GHU� ��� $XIODJH� OLHJW� MHW]W� GLH� ��� $XIODJH� GHU�0RRVIORUD�YRQ�-DQ�3HWHU�)UDKP�XQG�:ROIJDQJ�)UH\�YRU��6FKRQ�GLHVH�7DWVDFKH�]HLJW��GDVV�VLFK� GDV� %XFK� LQ]ZLVFKHQ� LQ� EU\RORJLVFK� LQWHUHVVLHUWHQ�.UHLVHQ� HWDEOLHUW� KDW��+DXSWDXI�JDEH� HLQHU� HLQI�KUHQGHQ�%HVWLPPXQJVIORUD� LVW� HV��$QIlQJHUQ�GLH�0|JOLFKNHLW� ]X�JHEHQ��VLFK�VHOEVWlQGLJ�LQ�GLH�%U\RORJLH�HLQ]XDUEHLWHQ��VLFK�HLQHQ�JHVLFKHUWHQ�hEHUEOLFN��EHU�GLH�+DXSWJUXSSHQ�GHU�0RRVH�]X�YHUVFKDIIHQ�VRZLH�GLH�ZLFKWLJVWHQ�)DPLOLHQ�XQG�*DWWXQJHQ�XQG� YRU� DOOHP� GLH� KlXILJHQ� XQG� YHUEUHLWHWHQ� $UWHQ� HLQLJHUPD�HQ� VLFKHU� EHVWLPPHQ� ]X�N|QQHQ��'LHVHQ�$QVSU�FKHQ�ZLUG� GDV� %XFK� LQ� DOOHQ� YRUOLHJHQGHQ�$XIODJHQ�ZHLWJHKHQG�JHUHFKW��'HU�%HQXW]HU�PXVV�VLFK�NODU�PDFKHQ��GDVV�HV�LP�5DKPHQ�GLHVHV�%XFKHV�RIW�QLFKW�P|JOLFK�LVW��WD[RQRPLVFK�VFKZLHULJH�*UXSSHQ�PLW�OHW]WHU�6LFKHUKHLW�]X�EHVWLPPHQ��KLHU]X�LVW�ZHLWHUI�KUHQGH�6SH]LDOOLWHUDWXU� HUIRUGHUOLFK�� DXI�GLH�YRQ�GHQ�$XWRUHQ�DXFK�KLQJHZLH�VHQ�ZLUG���:DU� GLH� ��� $XIODJH� QRFK� DXI� GDV� *HELHW� GHU� GDPDOLJHQ� %5'� EHUHFKQHW�� KDW� VLFK�GXUFK� GLH� GHXWVFKH�:LHGHUYHUHLQLJXQJ� GDV� *HELHW� EHWUlFKWOLFK� HUZHLWHUW�� (V� VLQG� QHXH�$UWHQ�KLQ]XJHNRPPHQ��ZHLWHUH�$UWHQ�QHX�JHIXQGHQ�ZRUGHQ��WD[RQRPLVFKH�$XIIDVVXQJHQ�KDEHQ� VLFK� JHlQGHUW�� $OO� GLHV� ZXUGH� ZHLWJHKHQG� EHU�FNVLFKWLJW� XQG� HLQJHDUEHLWHW�� 'DV�HUVW�XQOlQJVW�EHVFKULHEHQH�3WHU\JRQHXUXP�SDSLOORVXP� LVW�HUVWPDOLJ�LQ�HLQHU�*HELHWVIORUD�YHUVFKO�VVHOW��%HVRQGHUV�EHJU��HQVZHUW� LVW�HLQ�QHXHU�6FKO�VVHO�I�U�GHQ�6FKLVWLGLXP�DSR�FDUSXP�.RPSOH[��GHU�HLQH�YHUEHVVHUWH�%HVWLPPXQJ�I�U�GLH�$UWHQ�GLHVHU�*UXSSH�HUP|J�OLFKW��'DPLW�VROOWH�LQ�N�QIWLJHQ�EU\RORJLVFKHQ�$UEHLWHQ�GLH�ELVKHULJH�6DPPHOEH]HLFKQXQJ�6FKLVWLGLXP�DSRFDUSXP�DJJ��DOV��EHUKROW�XQG�QLFKW�PHKU�]HLWJHPl��JlQ]OLFK�YHUVFKZLQ�GHQ�� $XFK� GLH� 1HXEHDUEHLWXQJ� GHV�*ULPPLD�WULFKRSK\OOD�.RPSOH[HV� GXUFK� (YD�0DLHU�ZXUGH� �EHUQRPPHQ�� GHU� GD]XJHK|ULJH� 6FKO�VVHO� VROOWH� N�QIWLJ� EHQXW]W� ZHUGHQ�� GD� HU�DXFK�YLHOIlOWLJH�$XVZLUNXQJHQ�DXI�XQVHU�*HELHW�KDEHQ�ZLUG��6FKRQ�DXV�GLHVHQ�*U�QGHQ�NDQQ�GLH�$QVFKDIIXQJ�GHU�YRUOLHJHQGHQ�$XIODJH�DXFK�GHQHQ�HPSIRKOHQ�ZHUGHQ��GLH�EH�UHLWV�HLQ�lOWHUHV�([HPSODU�EHVLW]HQ��(UIUHXOLFK� VLQG� GLH�� ZHQQ� DXFK� QRFK� YHUHLQ]HOWHQ�� +LQZHLVH� DXI� GHQ� 6FKXW]� GHU�0RRVH��GLH�N�QIWLJ�HUZHLWHUW�ZHUGHQ�VROOWHQ��,P�.DSLWHO�]XP�6DPPHOQ�GHU�0RRVH�VROOWH�GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDVV� GDEHL� GLH� 1DWXUVFKXW]JHVHW]H� ]X� EHDFKWHQ� VLQG�� GDVV�DOVR� XQJHQHKPLJWHV� 6DPPHOQ� LQ� 1DWXUVFKXW]JHELHWHQ� JUXQGVlW]OLFK� YHUERWHQ� LVW�� $XFK�
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VRQVW� VROOWH� LP� *HOlQGH� LPPHU� VR� JHVDPPHOW� ZHUGHQ�� GDVV� GLH� %HVWlQGH� QLFKW� ]HUVW|UW�ZHUGHQ��%HL�GHQ�5RWHQ�/LVWHQ�GHU�0RRVH�LVW�GLH�/LVWH�I�U�6DFKVHQ�$QKDOW�YHUJHVVHQ�ZRU�GHQ��,P�9RUZRUW�VFKUHLEHQ�GLH�9HUIDVVHU��Ä$XFK�EHL�GLHVHU�$XIODJH�KRIIHQ�ZLU�DXI�ZHLWHUH�.ULWLN�� (UJlQ]XQJHQ� XQG� %HULFKWLJXQJHQ³�� ,Q� GLHVHP� 6LQQH� VROOWHQ� GLH� QDFKIROJHQGHQ�$QPHUNXQJHQ�YHUVWDQGHQ�ZHUGHQ���%HLP�OHLGLJHQ�7KHPD�1RPHQNODWXU�JLEW�HV�DXFK�ZHLWHUKLQ�NHLQH�YHUELQGOLFKHQ�9RU�VFKULIWHQ��ZHOFKH�WD[RQRPLVFKHQ�.RQ]HSWH�GLH�$XWRUHQ�]X�YHUWUHWHQ�KDEHQ��'D�GDV�%XFK�VLFK� DEHU� YLHOIDFK� DQ�%HQXW]HU�ZHQGHW�� GLH� VLFK� QXU� JHOHJHQWOLFK�PLW�0RRVHQ� EHIDVVHQ��ZlUH� GRFK� HLQH�$QJOHLFKXQJ� DQ� GDV�.RQ]HSW� YRQ�0��.RSHUVNL��0��6DXHU��:��%UDXQ�	�6��*UDGVWHLQ� �������5HIHUHQ]OLVWH�GHU�0RRVH�'HXWVFKODQGV��6FKULIWHQUHLKH�9HJHWDWLRQVN�������GDV�VLFK�LQ�GHU�QHXHUHQ�GHXWVFKHQ�EU\RORJLVFKHQ�/LWHUDWXU�MHW]W�ZHLWJHKHQG�HLQJHE�U�JHUW�KDW��]X�EHJU��HQ�JHZHVHQ��'DV�EHWULIIW�HWZD�GLH�*DWWXQJHQ�$QDVWURSK\OOXP��%DUEXOD��$PEO\VWHJLXP� RGHU�'UHSDQRFODGXV��'LH�%H]HLFKQXQJ�$SKDQRUUKHJPD�SDWHQV� I�U�3K\V�FRPLWUHOOD� SDWHQV� IHKOW� Y|OOLJ� XQG�ZLUG� DXFK� QLFKW� DOV� 6\QRQ\P�JHQDQQW��'DV� V\VWHPD�WLVFK�DEVHLWV�VWHKHQGH�5K\QFKRVWHJLHOOD�FRPSDFWD� LVW�ZRKO� LQ�GHU�QHXHQ�*DWWXQJ�&RQDU�GLD�FRPSDFWD�EHVVHU�XQWHUJHEUDFKW��'DJHJHQ�LVW�GLH�KLHU�HLQJHI�KUWH�.RPELQDWLRQ�'LFKR�GRQWLXP�SDOXVWUH�JHJHQ�EHU�GHU�ELVKHULJHQ�%H]HLFKQXQJ�'LFUDQHOOD�SDOXVWULV�VLFKHU�YRU�]X]LHKHQ���'LH�(LQVWXIXQJ�QDKH�YHUZDQGWHU�6LSSHQ�DXI�GHP�5DQJ�YRQ�$UWHQ�RGHU�9DULHWlWHQ�LVW�GXUFKDXV�RIW�YRQ�PHKU�DOV�QXU�DNDGHPLVFKHP�,QWHUHVVH��(UIDKUXQJVJHPl��ZHUGHQ�DOV�9D�ULHWlWHQ�JHI�KUWH�7D[D�LQ�GHU�3UD[LV�YRQ�YLHOHQ�%U\RORJHQ�NDXP�QRFK�EHDFKWHW��$XV�GLH�VHP�*UXQGH�ZlUH�HV�EHVVHU��GDV�ZHLW�YHUEUHLWHWH�'LG\PRGRQ�LQVXODQXV�DOV�HLJHQVWlQGLJH�$UW�QHEHQ�GHP�YLHO�VHOWHQHUHQ�'��YLQHDOLV�]X�I�KUHQ��=X�EHJU��HQ�LVW��GDVV�7ULFKRVWRPXP�YLULGXOXP�ZLHGHU�$UWUDQJ�]XHUNDQQW�ZLUG��ZlKUHQG�HV� LQ�GHU�VRQVWLJHQ�QHXHUHQ�/LWHUDWXU�PHLVW�DOV�9DULHWlW�YRQ�7��FULVSXOXP�HUVFKHLQW�XQG�HQWVSUHFKHQG�XQEHDFKWHW�EOHLEW��8QEH�GLQJW� DXI� $UWQLYHDX� JHWUHQQW� ZHUGHQ� P�VVHQ� 7D\ORULD� VHUUDWD� XQG� 7��WHQXLV�� ZREHL�7��VHUUDWD�LP�*HELHW�JlQ]OLFK�DXI�GLH�$OSHQ�EHVFKUlQNW�EOHLEW��ZlKUHQG�7��WHQXLV�LQ�YLHOHQ�0LWWHOJHELUJHQ�YRUNRPPW��(EHQIDOOV�DXI�$UWQLYHDX�]X� WUHQQHQ�VLQG�3RKOLD�DQQRWLQD�XQG�3��SUROLJHUD��(QWJHJHQ�GHQ�]LWLHUWHQ�%HKDXSWXQJHQ�YRQ�/HZLV�	�6PLWK�VLQG�EHLGH�$UWHQ�LQ� XQVHUHP�*HELHW� ± JXW� HQWZLFNHOWHV�0DWHULDO� YRUDXVJHVHW]W� ± VLFKHU� ]X� XQWHUVFKHLGHQ�XQG�|NRORJLVFK�GHXWOLFK�YHUVFKLHGHQ��$XFK�=\JRGRQ�YLULGLVVLPXV�XQG�=��UXSHVWULV�VROOWHQ�EHVVHU� DXI� $UWQLYHDX� XQWHUVFKLHGHQ� ZHUGHQ�� 1HXHUGLQJV� ZHUGHQ� &DPS\OLXP� VWHOODWXP�XQG�&��SURWHQVXP�YRQ�+HGHQlV�ZLHGHU�DXI�$UWQLYHDX�JHWUHQQW��GHP�PDQ�IROJHQ�VROOWH��GD�GLHV� DXFK� ZHLW� UHLFKHQGH� QDWXUVFKXW]IDFKOLFKH� .RQVHTXHQ]HQ� KDW�� &��VWHOODWXP� LVW� HLQH�$UW�QHXWURSKLOHU�4XHOO��XQG�1LHGHUPRRUH�XQG�LP�DX�HUDOSLQHQ�'HXWVFKODQG�VHKU�VWDUN�JH�IlKUGHW�� ZRJHJHQ� &��SURWHQVXP� HLQH� DXVEUHLWXQJVIUHXGLJH�� LP� *HELHW� XQJHIlKUGHWH� $UW�IHXFKWHU� .DONIHOVHQ� LVW�� $E]XOHKQHQ� LVW� GLH� JlQ]OLFKH� 9HUHLQLJXQJ� YRQ� 3ODJLRWKHFLXP�GHQWLFXODWXP�XQG�3��UXWKHL��EHLGH�VROOWHQ��ZLH�ELVKHU��EOLFK��PLQGHVWHQV�DXI�GHU�6WXIH�YRQ�9DULHWlWHQ� XQWHUVFKLHGHQ� ZHUGHQ�� .HLQHQ� $UWUDQJ� YHUGLHQHQ� GLH� KLHU� DOV� )RQWLQDOLV�KRZHOOLL�]XVDPPHQJHIDVVWHQ�3IODQ]HQ��(V�LVW�IUDJOLFK��RE�HV�VLFK�GDEHL�DXFK�QXU�XP�9D�ULHWlWHQ�YRQ�)��DQWLS\UHWLFD�KDQGHOW���(LQLJH� LP�*HELHW�YRUNRPPHQGH�$UWHQ�ZXUGHQ�YHUJHVVHQ��=X�QHQQHQ� VLQG�'LFUDQR�ZHLVLD�FRPSDFWD��6FKLVWLGLXP�SODW\SK\OOXP��/HVNXUHD�VD[LFROD��3VHXGROHVNHD�SDWHQV��%HL�+HWHURFODGLXP�KHWHURSWHUXP�VROOWH�GLH�ODQJH�LJQRULHUWH�9DULHWlW�IODFFLGXP�DXIJHQRPPHQ�ZHUGHQ��GLH�YLHOOHLFKW�VRJDU�$UWUDQJ�]X�EHDQVSUXFKHQ�KDW��(LQLJH�LQ]ZLVFKHQ�IDVW�SUlKLV�
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WRULVFKH��DEHU�VLFKHU�EHOHJWH�$OWDQJDEHQ�YRQ�+HUEHUWXV�VHQGWQHUL��&ODVPDWRGRQ�SDUYXOXV�XQG�6SODFKQXP�YDVFXORVXP� VROOWHQ� VFKRQ� DXV� SIODQ]HQJHRJUDSKLVFKHQ�XQG�9ROOVWlQGLJ�NHLWVJU�QGHQ� PLW� DXIJHQRPPHQ� ZHUGHQ�� (LQHU� GULQJHQGHQ� 1HXGDUVWHOOXQJ� EHGDUI� GHU�'LFUDQXP�PXHKOHQEHFNLL�.RPSOH[��'LHVH�$UWJUXSSH� HQWKlOW� LQ�XQVHUHP�*HELHW�GLH�YLHU�$UWHQ�'��VSDGLFHXP��'��EUHYLIROLXP��'��PXHKOHQEHFNLL� XQG�'��GLVSHUVXP�� I�U�GLH� LQ]ZL�VFKHQ�DXFK�JXWH�%HVWLPPXQJVVFKO�VVHO�YRUOLHJHQ���0QLXP�PDUJLQDWXP� �V\Q|]LVFK��XQG�0��DPELJXXP� �GL|]LVFK��VLQG�QXU��EHU�GLH�*H�VFKOHFKWVYHUWHLOXQJ� VLFKHU� XQWHUVFKHLGEDU�� 'LH� DQJHJHEHQHQ� 8QWHUVFKHLGXQJVPHUNPDOH�EH]�JOLFK�GHU�=lKQHOXQJ�GHU�5LSSH�VLQG�XQVLFKHU�XQG�XQEUDXFKEDU���$XFK� EHL� GHQ�9HUEUHLWXQJVDQJDEHQ� VLQG� HLQLJH� %HULFKWLJXQJHQ� DQ]XEULQJHQ��*ULP�PLD�SDWHQV�NRPPW�QDFK�ZLH�YRU�LP�+DU]�QLFKW�YRU��*ULPPLD�WHUHWLQHUYLV�LVW�I�U�GLH�(LIHO�]X� VWUHLFKHQ��3KLORQRWLV�PDUFKLFD�ZLUG� QLFKW� QDFK� 6�GHQ� VHOWHQ�� VRQGHUQ�KDW� LP�*HELHW�]ZLVFKHQ� 6FKZDU]ZDOG�� %RGHQVHH� XQG� GHP� ED\HULVFKHQ� $OSHQYRUODQG� HLQHQ� OHLFKWHQ�9HUEUHLWXQJVVFKZHUSXQNW��%HL�(SKHPHUXP�VHUUDWXP�XQG�(��PLQXWLVVLPXP�VLQG�GLH�+lX�ILJNHLWVDQJDEHQ�]X�YHUWDXVFKHQ��(��PLQXWLVVLPXP�LVW�LP�*HELHW�GLH�PLW�$EVWDQG�KlXILJVWH�$UW�GLHVHU�*DWWXQJ��'LH�$QJDEH�YRQ�7D\ORULD�DFXPLQDWD�DXV�GHP�$OOJlX�LVW�]X�VWUHLFKHQ��,Q]ZLVFKHQ�KlOW� DXFK� LQ�GHU� IORULVWLVFKHQ�%HVWLPPXQJVOLWHUDWXU�GDV�KHXWLJH�0HGLHQ�]HLWDOWHU�VHLQHQ�(LQ]XJ��:DKUVFKHLQOLFK� LVW�DXFK�GLH�YRUOLHJHQGH����$XIODJH�HLQ�6FKOXVV�SXQNW� HLQHU� ODQJHQ� 5HLKH� WUDGLWLRQHOOHU� )ORUHQZHUNH�� (UVWH� DXWRPDWLVFKH� %HVWLPPXQJV�VFKO�VVHO�VLQG�EHUHLWV�DXI�GHP�0DUNW��VLH�VLQG�QRFK�VHKU�XQ]XOlQJOLFK��GRFK�HV�LVW�QXU�HLQH�)UDJH�GHU�=HLW��ELV�VLH�]XU�3HUIHNWLRQLHUXQJ�JHWULHEHQ�VHLQ�ZHUGHQ��(LQH�&'�YRQ�0��/�WK�PLW� *HOlQGHIRWRJUDILHQ�� 'HWDLO]HLFKQXQJHQ� XQG� DXVI�KUOLFKHQ� $UWEHVFKUHLEXQJHQ� YRQ�KRKHU�4XDOLWlW� I�U��EHU�����0RRVH� LVW�NlXIOLFK�]X�KDEHQ�XQG�ELOGHW� HLQH�KHUYRUUDJHQGH�(UJlQ]XQJ� ]XU� YRUOLHJHQGHQ�)ORUD��(V� LVW� DEVHKEDU��GDVV�N�QIWLJH�$XIODJHQ�GLHVH�1HXH�UXQJHQ�DXIJUHLIHQ�XQG�LQ�ZHLWHU�YHUEHVVHUWHU�)RUP�HQWKDOWHQ�ZHUGHQ��'LH�$UWEHVWLPPXQJ�ZLUG�GDQQ�VFKQHOOHU�XQG� OHLFKWHU�DEODXIHQ��'HU�LQ�ELVKHULJHQ�7UDGLWLRQHQ�DXIJHZDFKVHQH�)ORULVW� XQG�%U\RORJH�ZLUG� GDQQ� DEHU� YLHOOHLFKW� DXFK� HWZDV�ZHKP�WLJ� GHU�=HLWHQ� JHGHQ�NHQ�� ZR�PDQ� VLFK� �EHU� %HVWLPPXQJVIHKOHU�� GHQHQ�PDQ� MDKUHODQJ� DXIJHVHVVHQ� LVW�� QRFK�lUJHUWH�� �EHU� ULFKWLJH� (UJHEQLVVH�� GLH� PDQ� QDFK� P�KHYROOHU� $UEHLW� PLW� XQ]XOlQJOLFKHQ�0LWWHOQ�VFKOLH�OLFK�GRFK�HUUHLFKWH��VLFK�DEHU�DXFK�QRFK�IUHXHQ�NRQQWH���/XGZLJ�0HLQXQJHU�

6WHSKDQ�5REEHUW�*UDGVWHLQ��5DLQHU�:LOOPDQQ�	�*HRUJ�=L]ND��+HUDXVJHEHU���%LRGL�YHUVLWlWVIRUVFKXQJ� � 'LH� (QWVFKO�VVHOXQJ� GHU� $UWHQYLHOIDOW� LQ� 5DXP� XQG� =HLW�� .OHLQH�6HQFNHQEHUJ�5HLKH���������6HLWHQ��(��6FKZHL]HUEDUW¶VFKH�9HUODJVEXFKKDQGOXQJ��1lJHOH�XQG�2EHUPLOOHU��6WXWWJDUW�������,6%1���������������0DQFKH� :RUWVFK|SIXQJHQ� VLQG� HLQ� 6HJHQ�� VLH� VLQG� VHOEVWHUNOlUHQG� XQG� KHOIHQ�� XQVHUH�NRPSOL]LHUWH�:HOW� JHGDQNOLFK� ]X� JOLHGHUQ��%LRGLYHUVLWlW� JHK|UW� OHLGHU� QLFKW� PHKU� GD]X��6R��ZLH�YRU����-DKUHQ�GHU�)DFKEHJULII�gNRORJLH�]X�HLQHP�NRQWXUORVHQ�0RGHZRUW�]HUIORVV��VR�KDW�DXFK�%LRGLYHUVLWlW�LQ�GHQ�]ZHL�YHUJDQJHQHQ�-DKU]HKQWHQ�HLQH�]ZHLIHOKDIWH�.DUULHUH�JHPDFKW�� -HGHU��GHU�GLH�%LRGLYHUVLWlW� LP�7LWHO�HLQHU�VHUL|VHQ�3XEOLNDWLRQ�I�KUW��PXVV�]X�
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QlFKVW�HUNOlUHQ��ZDV�JHQDX�HU�PHLQW��'LH�%HGHXWXQJHQ�UHLFKHQ�YRQ�Ä$UWHQYLHOIDOW³�ELV�KLQ�]X�Ä6\VWHPNRPSOH[LWlW�DXI�DOOHQ�ELRORJLVFKHQ�(EHQHQ³��'HU�����6HLWHQ�GLFNH�%DQG� LVW�HLQH�6DPPOXQJ�YRQ����$XIVlW]HQ�DXV�GHU�)HGHU�YRQ�*|WWLQJHU�XQG�)UDQNIXUWHU�:LVVHQVFKDIWOHUQ��(V�KDQGHOW�VLFK�JDQ]��EHUZLHJHQG�XP�hEHU�VLFKWVDUWLNHO�� GLH� HLQHQ� (LQEOLFN� LQ� )RUVFKXQJVJHJHQVWlQGH� XQG� )UDJHVWHOOXQJHQ� JHEHQ�VROOHQ�� 'HUHQ� +HWHURJHQLWlW� ]HLJW�� GDVV� VLFK� SUDNWLVFK� MHGHV� 7KHPD� DXV� GHQ� %HUHLFKHQ�6\Q|NRORJLH��6\VWHPDWLN�RGHU�(YROXWLRQVIRUVFKXQJ�DXI�GLH�± ELVODQJ�PHLVW�XQHUNOlUEDUH�±9LHOIDOW� DXVULFKWHQ� OlVVW� XQG� GHVKDOE� LQ� HLQHQ� 6DPPHOEDQG� �EHU� %LRGLYHUVLWlW� SDVVW�� ,Q�]ZHL�9RUZRUWHQ��HLQHU�(LQOHLWXQJ�XQG�]ZHL�HLQI�KUHQGHQ�$XIVlW]HQ�ZLUG�GHQ�/HVHUQ�YHU�VLFKHUW��GDVV�HV�VLFK�XP�KRFKDNWXHOOH�)RUVFKXQJ�YRQ�JU|�WHU�5HOHYDQ]�XQG�ZHLWUHLFKHQ�GHU�%HGHXWXQJ�KDQGHOW��GLH�VLFK�LQ��EHUUHJLRQDOHQ�)RUVFKXQJVQHW]HQ�]X�HLQHP� LQWHUGLV�]LSOLQlUHQ�XQG�PRGHUQHQ�)DFKJHELHW�HQWZLFNHOW��9RQ� GHQ�$UEHLWHQ� ± HWOLFKH� GDYRQ� �EHU� DX�HUHXURSlLVFKH�gNRV\VWHPH� ± VHLHQ� KLHU�QXU�GLH�DQJHVSURFKHQ��GLH� I�U�GLH�%RWDQLN�XQG�GHQ�1DWXUVFKXW]� LQ�+HVVHQ�YRQ�,QWHUHVVH�VLQG��=L]ND�HW�DO���ª%O�WHQSIODQ]HQ��%LRGLYHUVLWlWVIRUVFKXQJ�± LQ�GHQ�7URSHQ�XQG�ÄYRU�GHU�+DXVW�U³©�� EHULFKWHQ� YRQ� YLHOHQ� XQWHUVFKLHGOLFKHQ� $NWLYLWlWHQ� GHU� )UDQNIXUWHU� $UEHLWV�JUXSSHQ�� ÄYRU� GHU� +DXVW�U³� KHEW� DE� DXI�8QWHUVXFKXQJHQ� LP� )UDQNIXUWHU� 6WDGWZDOG� XQG�DXI� GLH�.DUWLHUXQJ�GHV�)UDQNIXUWHU�+DXSW��XQG�*�WHUEDKQKRIV� �YHUJOHLFKH�%|QVHO� HW� DO���%DQG��� GHU�NOHLQHQ�6HQFNHQEHUJ�5HLKH��EHVSURFKHQ� LQ�%1+������'HU�7H[W�EHVFKUlQNW�VLFK�HKHU�DXI�DOOJHPHLQH�(UJHEQLVVH��.RQNUHWH�=DKOHQ��EHU�GLH�)UDQNIXUWHU�)ORUD�YHUEHU�JHQ�VLFK�LQ�HLQHU�VWDUN�YHUNOHLQHUWHQ�XQG�JHVWDXFKWHQ�*UDILN��GHU�6HKWHVW�EHLP�2SWLNHU�LVW�GDJHJHQ�HLQ�.LQGHUVSLHO��'LHVHU�$UWLNHO�LVW�HLQHU�GHU�ZHQLJHQ��GHU�DXI�GLH�%HGHXWXQJ�ZLV�VHQVFKDIWOLFKHU�6DPPOXQJHQ�I�U�7D[RQRPLH��gNRORJLH�XQG�1DWXUVFKXW]�KLQZHLVW��6HKU� VROLGH�� NULWLVFK� XQG� ]XJOHLFK� DQVFKDXOLFK� LVW� GHU� $XIVDW]� YRQ� 'LHUVFKNH� �EHU�UlXPOLFKH� XQG� ]HLWOLFKH� 9HUlQGHUXQJHQ� LQ� GHU� .UDXWVFKLFKW� GHV�*|WWLQJHU�.DONEXFKHQ�ZDOGHV�� 'LH� ���MlKULJH� 8QWHUVXFKXQJ� ]HLJW�� ZLH� :DOG�%LQJHONUDXW� XQG� %lUODXFK� LQ�0LVFKSRSXODWLRQHQ� DOV�*HJHQVSLHOHU� ÄSXOVLHUHQ³��'LH�$XVGDXHU� XQG�6RUJIDOW��PLW�GHQHQ�KLHU� JHDUEHLWHW� ZXUGH�� VLQG� LQ� GHU� KHNWLVFK� �UH�DJLHUHQGHQ� )RUVFKXQJVODQGVFKDIW� HLQH�$XVQDKPHHUVFKHLQXQJ�JHZRUGHQ��'DV�(UJHEQLV�VFKHLQW�VFKOLFKW��(V�LVW�DEHU�JUHLIEDU�XQG�KDW�GHXWOLFK�PHKU�$XVVDJHNUDIW�DOV�PDQFKH�VSHNWDNXOlU�ZLUNHQGHQ�3KlQRPHQH�EHL�DQGH�UHQ�$XWRUHQ��(LQHQ� VHKU�JXWHQ�=XJDQJ�]XP�7KHPD�ª*HIl�SIODQ]HQ�'LYHUVLWlW� LQ�1DWXUZDOGUHVHU�YDWHQ©�JLEW� GHU�$XIVDW]� YRQ�:��6FKPLGW��8QWHU� DQGHUHP�ZLUG� GDULQ�GLVNXWLHUW��ZHVKDOE�QDWXUQDK� EHZLUWVFKDIWHWH� :lOGHU� PHLVW� DUWHQUHLFKHU� VLQG� DOV� VWDQG|UWOLFK� YHUJOHLFKEDUH�1DWXUZlOGHU�XQG�ZLH�VLFK�:LQGZXUI�DXI�GDV�6WUXNWXU��XQG�$UWHQVSHNWUXP�DXVZLUNW��)�U�HLQ�QDWXUVFKXW]IDFKOLFK�EHJU�QGHWHV�0DQDJHPHQW�YRQ�:DOG|NRV\VWHPHQ�ZHUGHQ�LQWHUHV�VDQWH�$QVW|�H�JHJHEHQ��7VFKDUQWNH� HW� DO�� �ª���3IODQ]H�,QVHNW�,QWHUDNWLRQHQ� LQ� .XOWXUODQGVFKDIWHQ©�� HUOlXWHUQ�DQ� %HLVSLHOHQ�� ZHOFKHQ� (LQIOXVV� GLH� )UDJPHQWLHUXQJ� YRQ� /HEHQVUlXPHQ� DXI� 5lXEHU�%HXWH�%H]LHKXQJHQ��3DUDVLWLHUXQJV��XQG�%HVWlXEXQJVUDWHQ�KDW���6FKOLH�OLFK�VHL�DXI�]ZHL�$XIVlW]H�KLQJHZLHVHQ��GLH�GLH�*HVFKLFKWH�GHU�PHQVFKOLFKHQ�:DKUQHKPXQJ��1XW]XQJ�XQG�'DUVWHOOXQJ�YRQ�1DWXU�EHU�KUHQ��:LOOPDQQ��ª'LH�(UIDVVXQJ�GHU�$UWHQYLHOIDOW� YRU�/LQQp©�XQG�+HUPDQQ�� ª+LVWRULVFKH�+XPDQ|NRORJLH� XQG�%LRGLYHU�VLWlWVIRUVFKXQJ©���%HLGH�]HLJHQ��GDVV�MHGHV��DXFK�XQVHU�KHXWLJHV�:LVVHQ��EHU�2UJDQLVPHQ�
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QLFKW� QXU� lX�HUVW� XQYROOVWlQGLJ� LVW�� VRQGHUQ� WURW]� DOOHU� )RUWVFKULWWH� HLQ�.LQG� VHLQHU�=HLW�XQG�GDPLW�QLFKW�IUHL�YRQ�6XEMHNWLYLWlW���'LH�$XVVWDWWXQJ�GHV�%DQGHV��3DSLHU��6DW]��/D\RXW�XQG�%HELOGHUXQJ�VLQG�VHKU�DQVSUH�FKHQG��/HLGHU�ZXUGH�DEHU�YRQ�HLQLJHQ�$XWRUHQ�XQG�YRQ�GHU�5HGDNWLRQ�]X�ZHQLJ�DXI�9HU�VWlQGOLFKNHLW� GHU� ,QKDOWH� JHDFKWHW�� :HL�� GLH� ÄEUHLWHUH� gIIHQWOLFKNHLW³�� DQ� GLH� VLFK� GHU�%DQG� ODXW� 3URIHVVRU� 6WHLQLQJHUV� 9RUZRUW� ULFKWHW�� EHLVSLHOVZHLVH�� ZDV� ÄFRPSHWLWLYH� UH�OHDVH³� LVW"�:lUH� HV� QLFKW� EHVVHU�� HLQHQ� ]ZHL�:RUWH� OlQJHUHQ�� DEHU� YHUVWlQGOLFKHQ�$XV�GUXFN� ]X� EHQXW]HQ�� ]��%��(QWODVWXQJ� GXUFK� IHKOHQGH�.RQNXUUHQ]"�.DQQ�PDQ� QLFKW� VWDWW�YRP� Ä5HG� MXQJOH� IRZO³� YRP�%DQNLYD�+XKQ� VSUHFKHQ�� GDV� MHGHV� 6FKXONLQG� DOV� 6WDPP�IRUP� GHV� +DXVKXKQV� NHQQHQ� OHUQW"� 'LH� ÄEUHLWHUH� gIIHQWOLFKNHLW³� Z�UGH� GDQQ� HKHU� HU�UHLFKW�� *�QWHU�0DW]NH�+DMHN�

+HQQLQJ� +DHXSOHU�� $UPLQ� -DJHO� XQG� :ROIJDQJ� 6FKXPDFKHU� XQWHU� 0LWDUEHLW� YRQ�.ODXV�$GROSKL��+HUEHUW�'LHNMREVW��(NNHKDUG�)RHUVWHU��8OULNH�*RRV��0RQLND�+DFKWHO��,Q�JROI�.�KQ��*|W]�+HLQULFK�/RRV��0DUWLQ�6FKPHO]HU��&KULVWRSK�9DQEHUJ��5RWUDXG�:ROII�6WUDXE�XQG� -|UJ�:XQGHU��9HUEUHLWXQJVDWODV�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ� LQ�1RUG�UKHLQ�:HVWIDOHQ�� /DQGHVDQVWDOW� I�U� gNRORJLH�� %RGHQRUGQXQJ� XQG� )RUVWHQ� 1RUGUKHLQ�:HVWIDOHQ� �+HUDXVJHEHU��� 5HFNOLQJKDXVHQ� ������ ���� 6HLWHQ�� �� )ROLHQNDUWH�� ,6%1� ���������������(LQ�IORULVWLVFKHV�*UR�ZHUN�OLHJW�PLW�GHP�9HUEUHLWXQJVDWODV�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ�LQ�1RUGUKHLQ�:HVWIDOHQ� YRU�� ��=HQWUDOVWHOOHQ�� ���5HJLRQDOVWHOOHQ� XQG� HLQH�9LHO]DKO� YRQ�0LWDUEHLWHUQ�KDEHQ�YRQ������ELV������HWZD�����0LOOLRQHQ�'DWHQ�HUKREHQ��(QWVWDQGHQ�LVW�HLQH�XPIDVVHQGH�XQG�LQ�GHQ�PHLVWHQ�)lOOHQ�DXIIDOOHQG�NODUH�'DUVWHOOXQJ�GHU�9HUEUHLWXQJ�GHU� )DUQ�� XQG� %O�WHQSIODQ]HQ� LQ� 'HXWVFKODQGV� EHY|ONHUXQJVUHLFKVWHP� %XQGHVODQG�� %HL�HLQLJHQ� .DUWHQ� ZXUGHQ� QXU� JHSU�IWH� +HUEDUEHOHJH� GDUJHVWHOOW�� HLQ� VHKU� ]X� EHJU��HQGHV�9RUJHKHQ�� 'LH� HUVWHQ� ���� 6HLWHQ� ZHUGHQ� YRQ� LQKDOWVUHLFKHQ� XQG� OHVHQVZHLWHQ� (LQOHL�WXQJVNDSLWHOQ� HLQJHQRPPHQ��8ZH�5DDEH� XQG�*|W]�+HLQULFK�/RRV� VWHOOHQ� KLHU� NHQQWQLV�UHLFK�GLH�*HVFKLFKWH�GHU�UKHLQLVFKHQ�EH]LHKXQJVZHLVH�ZHVWIlOLVFKHQ�)ORULVWLN�GDU��(UVWHUH�EHJLQQW�EHUHLWV� LP�HUVWHQ�QDFKFKULVWOLFKHQ�-DKUKXQGHUW��,QWHUHVVDQW�I�U�]XN�QIWLJH�.DUWLH�UXQJHQ�LVW�GLH�'LVNXVVLRQ�GHU�)HKOHUTXHOOHQ��'LH�(LQI�KUXQJ�LQ�GLH�Ä/DQGHVQDWXU³�LVW�DO�OHUGLQJV�HWZDV�NQDSS�JHUDWHQ��6WDWXVNDWHJRULHQ�XQG�1DFKZHLV]HLWUlXPH�IROJHQ�EHNDQQWHQ�0XVWHUQ��%HJU��HQVZHUW� LVW�GLH�'DUVWHOOXQJ�YRQ�YHU|IIHQWOLFKWHQ�)HKODQJDEHQ�����6HLWHQ�QHKPHQ�GLH�$QPHUNXQJHQ�]X�HLQ]HOQHQ�$UWHQ�HLQ��+LHU�ZLUG�GHXWOLFK��ZDV�GHU�$WODV�DXFK�KlWWH�ZHUGHQ�N|QQHQ�� QlPOLFK� HLQ�PLW�'XW]HQGHQ��ZHQQ�QLFKW�+XQGHUWHQ�YRQ�QXU�ZHQL�JHQ�(LQJHZHLKWHQ�]XJlQJOLFKHQ�6LSSHQ��EHUIUDFKWHWHV�:HUN��%LV�DXI�(XSKUDVLD�SUHXVVL�DQD XQG�5RVD�EULORQVLV�ILQGHQ�VLFK�GHUDUWLJH�$UWHQ�QXU�LQ�GHQ�$QPHUNXQJHQ��6R�LVW�GHP�7H[W� ]X� &HQWDXUHD� MDFHD� ]X� HQWQHKPHQ�� GDVV� QHEHQ� +\EULGVFKZlUPHQ� ��� 6LSSHQ� LP�/DQG� YRUNRPPHQ� RGHU� ]X� HUZDUWHQ� VLQG�� %HL�'DFW\ORUKL]D� ZLUG� GDV�9RUNRPPHQ� HLQHU�9LHO]DKO�ZRKO�XQEHVFKULHEHQHU�6LSSHQ�DQJHGHXWHW��1HEHQ�)HVWXFD�DTXLVJUDQHQVLV�VROO�HV�)��SVHXGRDTXLVJUDQHQVLV�LQHG��LP�6DXHUODQG�JHEHQ��(V�LVW�]X�KRIIHQ��GDVV�GLH�)ORULVWLN�LQ�
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GLJ� PLW� EO�WHQORVHQ� 6WlQJHOFKHQ� XQG� %OlWWFKHQ� NRQIURQWLHUW� VHKHQ�� ELHWHQ� GLHVH� EHLGHQ�%�FKOHLQ� DEHU� HLQH� VHKU� Q�W]OLFKH� XQG� SUREDWH�(UJlQ]XQJ� ]X�GHQ�JlQJLJHQ�3IODQ]HQEH�VWLPPXQJVE�FKHUQ���1XQ� VLQG� GHU� *UlVHUEHVWLPPXQJVVFKO�VVHO� XQG� GHU� .UlXWHUEHVWLPPXQJVVFKO�VVHO�HUVWPDOV� LP�9HUODJ� (XJHQ�8OPHU� QHX� HUVFKLHQHQ��'HU� %HDUEHLWHU� GHU�1HXDXIODJH��:LO�KHOP� 2SL]� YRQ� %REHUIHOG�� KDW� 1RPHQNODWXU� XQG� 5HFKWVFKUHLEXQJ� DNWXDOLVLHUW�� %HVWLP�PXQJVVFKO�VVHO� XQG� $EELOGXQJHQ�ZXUGHQ� GDJHJHQ� VHLW� GHU� (UVWDXIODJH� QLFKW� YHUlQGHUW��:HQLJH�QHXH�3IODQ]HQDUWHQ�± EHLVSLHOVZHLVH�9HURQLFD� ILOLIRUPLV� � ZHUGHQ�]XVlW]OLFK�HU�ZlKQW��VLQG�MHGRFK�QLFKW�PLW�LKUHQ�VSH]LILVFKHQ�0HUNPDOHQ�YHUVFKO�VVHOW���*UXQGVlW]OLFK�LVW�HV�HUIUHXOLFK��GDVV�EHL�GHQ�$UWDQJDEHQ�QLFKW�QXU�+LQZHLVH�DXI�)XW�WHUZHUW�XQG�6WDQGRUW��VRQGHUQ�DXFK�DXI�GLH�5RWHQ�/LVWHQ�KLQ]XJHI�JW�ZXUGHQ��$OOHUGLQJV�ZLUG� HV� GHQ� KHVVLVFKHQ� RGHU� V�GGHXWVFKHQ� %HQXW]HU� YHUZXQGHUQ�� GDVV� HWZD�&\QRVXUXV�FULVWDWXV�RGHU�$MXJD�UHSWDQV�ÄDOV�JHIlKUGHWH�$UW�LQ�GHU�5RWHQ�/LVWH�HQWKDOWHQ�³�VLQG�± $U�WHQ��GLH�MHZHLOV�QXU�LQ�HLQHP�GHU�GHXWVFKHQ�%XQGHVOlQGHU�DXI�GHU�5RWHQ�/LVWH�VWHKHQ��8P�,UULWDWLRQHQ� ]X� YHUPHLGHQ�� KlWWH�PDQ� VLFK�KLHU� ]XPLQGHVW� HLQHQ� HUNOlUHQGHQ�+LQZHLV� LP�7H[W�JHZ�QVFKW��)D]LW��:HU�EHUHLWV�HLQH�lOWHUH�$XIODJH�EHVLW]W��GHP�ELHWHW�GLHVH�1HXDXIODJH�QLFKW�YLHO�1HXHV��$OOHQ� DQGHUHQ�9HJHWDWLRQVNXQGOHUQ�� LQVEHVRQGHUH� VWXGLHUHQGHQ�$QIlQJHUQ�� NDQQ�GHU�.DXI�GHU�UHFKW�SUHLVZHUWHQ�%�FKOHLQ�HPSIRKOHQ�ZHUGHQ�� &KULVWHO�:HGUD�

6WHIDQ�.ORW]�� ,QJROI�.�KQ�XQG�:DOWHU�'XUND��PLW�%HLWUlJHQ� YRQ�*RWWIULHG�%ULHPOH��+HQQLQJ�+DHXSOHU��$QVHOP�.UXPELHJHO��/RWKDU�1LWVFKH��6LHJOLQGH�1LWVFKH��%HUULW�2WWR��$QGUHDV�3ULQ]LJ�XQG�$QQHWWH�7UHIIOLFK��%LRIORU�± (LQH�'DWHQEDQN�PLW�ELRORJLVFK�|NR�ORJLVFKHQ�0HUNPDOHQ�]XU�)ORUD�YRQ�'HXWVFKODQG��6FKULIWHQUHLKH�I�U�9HJHWDWLRQVNXQGH������±�����%RQQ�%DG�*RGHVEHUJ�������,6%1�������������;��%H]XJ��%I1�6FKULIWHQYHU�WUHLE�LP�/DQGZLUWVFKDIWVYHUODJ��������0�QVWHU��ZZZ�OY�K�GH�EIQ��0LW� GHP� ���� %DQG� EHJLEW� VLFK� GLH� 6FKULIWHQUHLKH� I�U� 9HJHWDWLRQVNXQGH� DXI� 1HXODQG��(UVWPDOV�ZLUG� HLQH�$UEHLW� LQ�ZHVHQWOLFKHQ�7HLOHQ� DXVVFKOLH�OLFK� LQ� HOHNWURQLVFKHU� )RUP�DOV� EHLOLJHQGH�&'�5RP�YHU|IIHQWOLFKW�� ,P�)DOOH� HLQHU�'DWHQEDQN� VLFKHU� HLQH� YHUWUHWEDUH�(QWVFKHLGXQJ��*DQ]�XQSUREOHPDWLVFK� LVW�GLHV�DEHU�QLFKW��6R�HUIRUGHUW�GLH�$UEHLW�PLW�GHU�'DWHQEDQN�HLQHQ�OHLVWXQJVVWDUNHQ�&RPSXWHU��(LQ�PLW�GHP�3UR]HVVRU�,QWHO�3HQWLXP����JH�WDNWHW� PLW� ��� 0+]�� XQG� ���0%�$UEHLWVVSHLFKHU� DXVJHU�VWHWHU� 5HFKQHU� LVW� GLHVHU�$XI�JDEH� QLFKW� JHZDFKVHQ�� $XI� HLQHP� &RPSXWHU� PLW� HLQHP�$WKORQ� 3UR]HVVRU�� JHWDNWHW� PLW����� 0+]��XQG�����0%�$UEHLWVVSHLFKHU�ODVVHQ�VLFK�HLQIDFKH�$QIUDJHQ�GXUFKI�KUHQ��(LQ�HLQLJHUPD�HQ�DN]HSWDEOHV�$UEHLWHQ�ZDU�PLW�HLQHP�&RPSXWHU�P|JOLFK��GHU�PLW�GHP�3UR�]HVVRU�3HQWLXP����JHWDNWHW�PLW���*+]��XQG�HLQHP�$UEHLWVVSHLFKHU�YRQ��î�����0%�DXVJH�U�VWHW�ZDU��/HLGHU�ILQGHQ�VLFK�NHLQH�$QJDEHQ�]X�GHQ�6\VWHPYRUDXVVHW]XQJHQ���'LH�'DWHQEDQN�ELHWHW�I�U�GLH�GHXWVFKHQ�)DUQ��XQG�6DPHQSIODQ]HQ�HLQH�)�OOH�YRQ�$Q�JDEHQ�� VR�$QJDEHQ� ]X� 3K\ORJHQLH�� (LQI�KUXQJVZHLVH�� &KURPRVRPHQ]DKO��'1$�*HKDOW��0HWDPRUSKRVHQ� GHU� :XU]HO�� %O�KSKlQRORJLH�� %OXPHQNODVVH�� *HUPLQXOHQ�'LDVSRUHQ�7\S��VR]LRORJLVFKHU�%LQGXQJ�XQG�)XWWHUZHUW]DKO��'LH�0HQJH�GHU�$QJDEHQ�JHKW�ZHLW��EHU�
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