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V�QDPH� LV�SULQWHG� LQ�LWDOLFV� LI� WKH�SHUVRQ�ZDV�ERUQ�LQ�+HVVH�RU� LI�KH�VSHQW�D�FRQVLGHUDEOH�SHULRG�RI�KLV�VFLHQWLILF�OLIH�LQ�WKDW�VWDWH��7KH�VWDWXV�RI�WKH�SRSXODWLRQV�LV�LQGLFDWHG�E\�D�V\PERO�SRVLWLRQHG�WR�WKH�ULJKW�RI�WKH�OLQH�RI�DQ�DFFHSWHG�VSHFLHV�RU�VXEVSHFLHV�QDPH��7KH�V\PEROV��,��IRU�LQGLJHQRXV�DQG��)��IRU�IDOVH�RU�GXELRXV�UHFRUG�DUH�JHQHUDOO\�QRW�XVHG�LQ�FKDSWHUV���DQG����UHVSHFWLYHO\��H[FHSW�LI�OLQNHG� WR� RWKHU� V\PEROV�� 7KH� VWDWXV� V\PEROV� DUH� XVHG� LQ� KLHUDUFKLFDO� RUGHU�� � ,� � !� � (���������!��8��!��.�)�1��"� $�TXHVWLRQ�PDUN�EHIRUH�DQ�DFFHSWHG�QDPH� UHODWHV� WR� WD[RQRPLFDOO\�FULWLFDO� WD[D� WKH�VWDWXV� RI� ZKLFK� VKRXOG� EH� FODULILHG� E\� IXUWKHU� LQYHVWLJDWLRQ�� 6RPH� FULWLFDO� VSHFLHV� DUH�IRUPDOO\�WUHDWHG�OLNH�VXEVSHFLHV�DQG�DUH�SODFHG�XQGHU�WKH�PRVW�FORVHO\�UHODWHG�VSHFLHV���"�� �$�TXHVWLRQ�PDUN� LQ� SDUHQWKHVHV� EHIRUH� D� QDPH� LQGLFDWHV� WKDW� WKH�GHVLJQDWLRQ�SUR�SRVHG� LQ� WKH� OLVW� UHPDLQV� SURYLVLRQDO�� EDVHG� VROHO\� RQ� SXEOLVKHG� LQIRUPDWLRQ�� /DFNLQJ�DGGLWLRQDO� HYLGHQFH�� H�� J�� KHUEDULXP� VSHFLPHQV�� LW� LV� QRW� SRVVLEOH� WR� GHWHUPLQH�ZKLFK�WD[RQ�WKH�DXWKRU�KDG�LQ�PLQG��B� �)RU� VRPH�VSHFLHV��PRVWO\�DOLHQV�RI�GLIILFXOW�JURXSV��GRXEWV� UHPDLQ�DV� WR� WKHLU� H[DFW�QDPLQJ��:H�XVH� WKH�QDPH�SUHVHQWO\�DFFHSWHG� LQ�FHQWUDO�(XURSHDQ� OLWHUDWXUH��EXW� DGG�D�UKRPEXV�LQ�RUGHU�WR�UHIOHFW�WKLV�XQFHUWDLQW\��7KH� V\QRQ\PV� DUH� DUUDQJHG� FKURQRORJLFDOO\��7R� UHGXFH� WKH� YDVW� QXPEHU� RI� QDPHV� WKH�SUHVHQWDWLRQ�RI�V\QRQ\PV�KDV�EHHQ�VLPSOLILHG����� 1DPHV�RI�VSHFLHV�DQG�VXEVSHFLHV�DUH�FLWHG�LQ�IXOO�OHQJWK����� 1DPHV�RI�YDULHWLHV�DQG�WD[D�RI�ORZHU�UDQN�DUH�JLYHQ�D�IXOO�OHQJWK�HQWU\�LI�WKH\��D��ZHUH�QRW SXEOLVKHG�XQGHU�WKH�DFFHSWHG�QDPH�RI�WKH�WD[RQ�RU�RQH�RI�LWV�VSH�FLILF�V\QRQ\PV�� ��E��ZHUH�GHVFULEHG�IURP�+HVVH�� ��F��ZHUH�GHVFULEHG�E\�D�+HVVLDQ�DXWKRU�� ��G��DUH�WUHDWHG�DV�LQGHSHQGHQW�WD[D��DUH�FLWHG�ZLWK� WKHLU�HSLWKHW�RQO\�� LI� WKH\�ZHUH�SXEOLVKHG�XQGHU� WKH�YDOLG�VSHFLILF�QDPH�RU�D�V\QRQ\P��$�VSHFLDO�DSSURDFK�SURYHG�QHFHVVDU\�WR�FRSH�ZLWK�WKH�V\QRQ\P\�RI�+LHUDFLXP��$FFRU�GLQJ�WR�=DKQ
V�V\VWHP����VSHFLHV�DQG�����VXEVSHFLHV�DUH�UHSRUWHG�WR�RFFXU�LQ�+HVVH��$V�WKH� WD[RQRPLF� YDOXH� RI� VHYHUDO� RI� WKHVH� WD[D� LV� GRXEWIXO�� DOO� VXEVSHFLHV� DUH� IRUPDOO\�



6XPPDU\� �
WUHDWHG�DV� V\QRQ\PV� ���SW� FKDUDFWHUV���EXW�DUH�JURXSHG�VHSHUDWHO\�ZLWK� WKHLU� UHVSHFWLYH�V\QRQ\PV��)RU� VHYHUDO� DXWKRUV�� HVSHFLDOO\� WKRVH�RI� SUHYLRXV� FHQWXULHV�� GLIIHUHQW� VSHOOLQJV� RI� WKHLU�QDPHV� H[LVW�� ,Q� WKHVH� FDVHV� RQO\� RQH� IRUP� KDV� EHHQ� DFFHSWHG� LQ� RUGHU� WR� DYRLG� DPEL�JXLW\��
���� ���
� �:URQJO\� DSSOLHG� QDPHV�� L�� H�� QDPHV� XVHG� LQ� D� VHQVH� GLYHUJLQJ� IURP� WKH� RULJL�QDO�RQH�DUH�SODFHG�LQ�TXRWDWLRQ�PDUNV��
���
� � (SLWKHWV� DUH� HQFORVHG� E\� TXRWDWLRQ� PDUNV� LI� WKH� UDQN� RI� D� QDPH� KDV� QRW� EHHQ��GHQRWHG��,Q� VFLHQWLILF� SODQW� QDPHV�� WKH� YRZHO� RU� GLSKWKRQJ� RQ� ZKLFK� WKH� VWUHVV� IDOOV� LV� XQGHU��OLQHG��7KH� UHJLVWHU� �FKDSWHU� ��� S�� ��������� FRPSULVHV� DOO� QDPHV� RI� FKDSWHUV� �� DQG� �� LQ�DOSKDEHWLFDO� RUGHU��$FFHSWHG� QDPHV� DUH� SULQWHG� LQ� EROG� W\SH�� WKH� QDPHV� WKDW� DUH� FLWHG�RQO\� ZLWK� WKHLU� HSLWKHW� DUH� SULQWHG� LQ� LWDOLFV�� $XWKRUV� DQG� \HDUV� RI� SXEOLFDWLRQ� DUH�RPLWWHG��7KH�DXWKRULWLHV�DUH�RQO\�DGGHG�WR�GLVFULPLQDWH�EHWZHHQ�KRPRQ\PV��
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/D\�RXW��V\PEROV�DQG�DEEUHYLDWLRQV��
>QDPH@
� QDPH�QRW�DSSOLHG�LQ�LWV�RULJLQDO�VHQVH�
>HSLWKHW@
� QDPH�ZLWKRXW�GHQRWDWLRQ�RI�UDQN���SRLQW�SULQW� FDVXDO�RFFXUHQFH��FKDSWHU�������SRLQW�SULQW� LQGLJHQRXV�RU�HVWDEOLVKHG�RFFXUHQFH��FKDSWHU����WD[RQ�QDPH�LQ�VHPL�EROG�� WD[RQ�GHVFULEHG�IURP�+HVVH��VSHFLILF�DQG�LQIUDVSHFLILF�W\SH� QDPHV��DXWKRU�QDPH�LQ�LWDOLFV� +HVVLDQ�DXWKRU�" VWDWXV�RI�WKH�WD[RQ�WR�EH�HYDOXDWHG��"�� WD[RQRPLF�DOORFDWLRQ�RI�WKH�QDPH�WR�EH�HYDOXDWHG�B QDPLQJ�RI�WKH�WD[RQ�WR�EH�YHULILHG�VSKDOP�� VSKDOPDWH��E\�PLVWDNH�� 1RPHQFODWRULDO�VWDWXVQ��FRQV�� QRPHQ�FRQVHUYDQGXP��FRQVHUYHG�QDPH�Q��GXE�� QRPHQ�GXELXP��GXELRXV�QDPH�Q��LOO�� QRPHQ�LOOHJLWLPXP��LOOHJLWLPDWH�QDPH�Q��LQY�� QRPHQ�LQYDOLGXP��QRW�YDOLGO\�SXEOLVKHG�QDPH�Q��UHMLF�� QRPHQ�UHMLFLHQGXP��UHMHFWHG�QDPH�� 6WDWXV�RI�WKH�RFFXUHQFH�SRSXODWLRQV, LQGLJHQRXV��IRU�QDWLYH�VSHFLHV�DQG�DUFKDHRSK\WHV��>QRW�UHJXODUO\�XVHG�LQ�FKDSWHU��@�( HVWDEOLVKHG�DOLHQ��IRU�QHRSK\WHV��8 FDVXDO�DOLHQ�$ LQWHQWLRQDOO\�LQWURGXFHG�DOLHQ�. FXOWLYDWHG�DOLHQ�� H[WLQFW�RU�SUREDEO\�H[WLQFW�) IDOVH�RU�GXELRXV�UHFRUG�RU�WHQWDWLYH�GHWHUPLQDWLRQ�>QRW�UHJXODUO\�XVHG�LQ�FKDSWHU��@�1 QRW�RFFXULQJ��QRW�IRXQG�GHVSLWH�VSHFLDO�VHDUFK�" RFFXUHQFH�LQ�+HVVH�QRW�VHFXUHG��\HW�SUREDEOH��!�� LQGLFDWLQJ�GHYHORSPHQW����� LQGLFDWLQJ�GRXEW����� EHWZHHQ�LQGHSHQGHQW�VWDWXV�V\PEROV��
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(LQOHLWXQJ�
*XW�HLQ�-DKU]HKQW�LVW�YHUJDQJHQ��VHLW�'LHWHU�.RUQHFN������GLH�HUVWH�)ORUHQOLVWH�I�U�+HV�VHQ� YRUJHOHJW� KDW�� 6HLWGHP� KDW� GLH� 'XUFKIRUVFKXQJ� GHU� /DQGHVIORUD� HLQHQ� GHXWOLFKHQ�$XIVFKZXQJ� JHQRPPHQ�� XQG� XQVHU� :LVVHQ� LVW� ZHVHQWOLFK� XPIDQJUHLFKHU� JHZRUGHQ��EHVRQGHUV�ZDV�GLH�9HUEUHLWXQJ�YLHOHU�$UWHQ�DQJHKW��'D]X�KDW�GLH�IORULVWLVFKH�.DUWLHUXQJ�HUKHEOLFK� EHLJHWUDJHQ�� 'DV� ODQGHVZHLWH� 3URMHNW�� GDV� YRU� GHP� $EVFKOX�� VWHKW�� ZXUGH������JHVWDUWHW� �VLHKH�6FKQHGOHU�������XQG� LVW� VHLW������RIIL]LHOOHV�3URMHNW�GHV�/DQGHV��'DQHEHQ� VLQG� PHKUHUH� UHJLRQDOH� RGHU� ORNDOH� 3URMHNWH� LP� *DQJH� RGHU� ZXUGHQ� EHUHLWV�EHHQGHW� �hEHUVLFKW� EHL� $KOPHU� 	� %HUJPHLHU� ������� 'RFK� DXFK� XQDEKlQJLJ� YRQ� GHU�.DUWLHUXQJ� VLQG� GLH� )RUWVFKULWWH� EHDFKWOLFK�� GRNXPHQWLHUW� GXUFK� ]DKOUHLFKH� $UWLNHO� LQ��GHQ�YHUVFKLHGHQHQ�ERWDQLVFKHQ�XQG�QDWXUZLVVHQVFKDIWOLFKHQ�=HLWVFKULIWHQ�+HVVHQV��'LH�/LWHUDWXU� LVW� YRQ�:ROIJDQJ� /XGZLJ� LQ� GHQ� �1HXHQ� 9HU|IIHQWOLFKXQJHQ� ]XU� )ORUD� YRQ�+HVVHQ�� ]XVDPPHQJHVWHOOW�� GLH� VHLW� ����� LQ� GHQ� �+HVVLVFKHQ� )ORULVWLVFKHQ� %ULHIHQ��HUVFKHLQHQ� �$QRQ\PXV� >/XGZLJ@��������������������������������������������3DUDOOHO�GD]X� ZLUG� �EHU� GLH� ZLFKWLJHUH� YHJHWDWLRQVNXQGOLFKH� /LWHUDWXU� LQ� GHQ� �/LWHUDWXUEHULFK�WHQ�� LQ� �%RWDQLN� XQG�1DWXUVFKXW]� LQ�+HVVHQ�� EHULFKWHW� �1RZDN� ������ ������� 6FKOLH��OLFK� VWHKHQ� DXFK� GLH� 3IODQ]HQJHVHOOVFKDIWHQ� +HVVHQV� ZLHGHU� VWlUNHU� LP� %OLFNSXQNW��'HUHQ�V\VWHPDWLVFKH�(UIRUVFKXQJ�KDW�VLFK�VHLW������GLH�+HVVLVFKH�%RWDQLVFKH�$UEHLWVJH�PHLQVFKDIW�]XU�$XIJDEH�JHPDFKW��1RZDN��������=X�GHQ�$NWLYLWlWHQ�LP�%XQGHVODQG�VHOEVW�NDPHQ�YLHOIlOWLJH�,PSXOVH�YRQ�DX�HUKDOE��,QV�EHVRQGHUH�DXI�GHP�*HELHW�GHU�6\VWHPDWLN�JDE�HV�QHXH�(UJHEQLVVH��GLH�+HVVHQ�EHWUHIIHQ��)�U� PDQFKHQ� )RUPHQNUHLV� UHVXOWLHUHQ� GDUDXV� QHXH� (LQVFKlW]XQJHQ� XQG� QHXH� 1DPHQ��'DU�EHU�LVW�LQ�GHQ��/LWHUDWXUEHULFKWHQ��LQ��%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ���%XWWOHU�������������������������������YRQ�)DOO�]X�)DOO�UHIHULHUW�ZRUGHQ��]XP�7HLO�DXFK�LQ�GHQ�VFKRQ�HUZlKQWHQ��1HXHQ�9HU|IIHQWOLFKXQJHQ���'LH�QHXHQ�%HIXQGH�VLQG�LQ�GHU�/LWHUDWXU�ZHLW�YHUVWUHXW�XQG�VLQG�LQ]ZLVFKHQ�VR�]DKOUHLFK�JHZRUGHQ�� GD�� GHU� =HLWSXQNW� I�U� HLQH� 1HXEHDUEHLWXQJ� GHU� )ORUHQOLVWH� VLQQYROO���HUVFKHLQW�� =XGHP� VWHKW� ZLH� GDPDOV� GLH� 1HXIDVVXQJ� GHU� 5RWHQ� /LVWH� DQ�� I�U� GLH� DOV�$UEHLWVEDVLV�HLQH�DXI�GHQ�QHXHQ�6WDQG�JHEUDFKWH�5HIHUHQ]OLVWH�EHQ|WLJW�ZLUG��*HlQGHUW� KDEHQ� VLFK� DXFK�YLHOH�ZLVVHQVFKDIWOLFKH�1DPHQ��RKQH�GD��GDI�U� LPPHU�QHXH�WD[RQRPLVFKH�(UNHQQWQLVVH�PD�JHEHQG�JHZHVHQ� VLQG��'LH�8UVDFKHQ� VLQG�RIW� UHLQ� MXUL�VWLVFKHU�$UW�� WHLOV�ZHLO� GLH�1RPHQNODWXUUHJHOQ� YHUlQGHUW� RGHU� NRQVHTXHQWHU� DQJHZDQGW�ZXUGHQ�� WHLOV�ZHLO�lOWHUH�1DPHQ�PLW�3ULRULWlWVUHFKW�DXIJHIXQGHQ�ZXUGHQ��'D�VLFK�GLHVH�1DPHQ� LQ�GHU�/LWHUDWXU�QDFK�XQG�QDFK�GXUFKVHW]HQ�� LVW�DXFK�GHVZHJHQ�HLQH�$NWXDOLVLH�UXQJ�GHU�)ORUHQOLVWH�DQJHEUDFKW��%HL�GHU�.RQ]LSLHUXQJ�GHU�QHXHQ�)ORUHQOLVWH�ODJ�HV�QDKH��DXI�GHU�YRUKDQGHQHQ��/LVWH�GHU�LQ�+HVVHQ�HLQKHLPLVFKHQ�XQG�HLQJHE�UJHUWHQ�)DUQ��XQG�%O�WHQSIODQ]HQ��DXI]XEDXHQ�XQG������



�� 9RUZRUW��
GHUHQ� ,QIRUPDWLRQVJHKDOW� ]X� YHUJU|�HUQ�� :LU� KDEHQ� XQV� ]X� IROJHQGHQ� (UZHLWHUXQJHQ�HQWVFKORVVHQ��� $XIQDKPH�GHU�XQEHVWlQGLJHQ�XQG�DQJHVDOEWHQ�6LSSHQ���� $XIQDKPH�GHU�IDOVFKHQ�XQG ]ZHLIHOKDIWHQ�0HOGXQJHQ���� $XIQDKPH�GHU�6\QRQ\PH���� $QJDEH�YRQ�$XWRU�HQ��XQG�9HU|IIHQWOLFKXQJVMDKU��'LH�$UEHLWHQ�DQ�GHU�1HXIDVVXQJ�ZXUGHQ������DXIJHQRPPHQ�XQG�ELV������ELV�]X�HLQHU�HUVWHQ�� QRFK� XQYROOVWlQGLJHQ� )DVVXQJ� YRUDQJHWULHEHQ�� ,Q� GLHVHU� 3KDVH� VWDQG� GLH� (QW�ZLFNOXQJ�GHU�JHHLJQHWHQ�'DWHLVWUXNWXU�I�U�GLH�HOHNWURQLVFKH�'DWHQYHUDUEHLWXQJ�LP�9RU�GHUJUXQG��HUID�W�ZXUGHQ�YRU�DOOHP�GLH�J�OWLJHQ�1DPHQ��NDXP�MHGRFK�XQG�QXU�I�U�7HVW�]ZHFNH� GLH� 6\QRQ\PH�� 'DQDFK� IROJWH� HLQH� HWZD� ]ZHLMlKULJH� 8QWHUEUHFKXQJ�� ZlKUHQG�GHU� GHU� HLQH�YRQ�XQV� �.3%�� LP�5DKPHQ�GHV�EXQGHVZHLWHQ�3URMHNWHV� �'DWHQEDQN�%O��WHQSIODQ]HQ���VLHKH�XQWHU�DQGHUHP�GLH�)ORULVWLVFKHQ�5XQGEULHIH�������%XWWOHU�������DP�$XIEDX�HLQHU�WD[RQRPLVFK�QRPHQNODWRULVFKHQ�5HIHUHQ]GDWHL�]XU�)ORUD�YRQ�'HXWVFKODQG�PLWZLUNWH�� 'LH� GDEHL� HQWZLFNHOWHQ� 'DWHLVWUXNWXUHQ�� GLH� DXI� GHQ� (UIDKUXQJHQ� PLW� GHU�+HVVHQOLVWH�DXIEDXWHQ��ZXUGHQ�DQVFKOLH�HQG�ZLHGHU�DXI�GLH�+HVVHQOLVWH��EHUWUDJHQ�XQG�EHL�GHU�:HLWHUDUEHLW�IRUWHQWZLFNHOW��,Q�GLH�]ZHLWH�3KDVH�DE������IlOOW�JDQ]��EHUZLHJHQG�GLH�5HJLVWULHUXQJ�GHU�6\QRQ\PH�XQG�GLH�QRPHQNODWRULVFKH�hEHUSU�IXQJ�GHU�1DPHQ���
,QKDOW�
'LH�)ORUHQOLVWH�HQWKlOW�GLH�1DPHQ�GHU�)DUQ��XQG�6DPHQSIODQ]HQ��VRZHLW�VLH�LP�IORULVWL�VFKHQ�6FKULIWWXP�+HVVHQV�YHUZHQGHW�ZXUGHQ��1LFKW�EHKDQGHOW�VLQG�%DVWDUGH�XQG�LQ�GHU�5HJHO� .XOWXUSIODQ]HQ�� ,Q� HLQLJHQ� )lOOHQ� VLQG� NXOWLYLHUWH� 6LSSHQ� LP� 8QWHUDUW�� RGHU�9DULHWlWHQUDQJ�GDQQ�JHQDQQW��ZHQQ�YHUZDQGWH�6LSSHQ�GHUVHOEHQ�$UW�ZLOG�YRUNRPPHQ��:LU�KDEHQ�XQV�EHP�KW��QHEHQ�GHQ�KHXWH�J�OWLJHQ�1DPHQ�DXFK�GLH�6\QRQ\PH�GHU�$UWHQ�XQG� 8QWHUDUWHQ� HLQLJHUPD�HQ� YROOVWlQGLJ� ]X� HUIDVVHQ�� 5HJLVWULHUW� ZXUGHQ� VlPWOLFKH�LQIUDVSH]LILVFKH� 1DPHQ�� JOHLFK� ZHOFKHU� 5DQJVWXIH� VLH� DQJHK|UHQ�� 'LH� /LWHUDWXUGXUFK�VLFKW� EOLHE� GDEHL� DXI� GHQ� JHRJUDSKLVFKHQ� 5DKPHQ� GHV� KHXWLJHQ� +HVVHQV� EHVFKUlQNW��6\QRQ\PH�DXV�GHU�/LWHUDWXU�GHU�1DFKEDUOlQGHU�VLQG�QLFKW�HUID�W��'RFK�HUVFKLHQ�HV�XQV�GDQHEHQ�VLQQYROO��DXFK�GLH�1DPHQ�HLQLJHU�JHJHQZlUWLJ�KlXILJ�JHEUDXFKWHU�)ORUHQZHUNH�]X�EHU�FNVLFKWLJHQ��(V�VLQG�GLHV��2EHUGRUIHU�	�0�OOHU� ��������5RWKPDOHU��6FKXEHUW�	�9HQW���������6FKPHLO�Â )LWVFKHQ��5DXK�	�6HQJKDV�������VRZLH�DOV�LQWHUQDWLRQDOHV�6WDQ�GDUGZHUN�GLH�)ORUD�(XURSDHD��7XWLQ�	�DO��������������*DWWXQJVV\QRQ\PH�VLQG�QXU�GDQQ�JHQDQQW��ZHQQ�GLH�1DPHQ�YRQ�KHVVLVFKHQ�$XWRUHQ�VWDPPWHQ��'LH�/LVWH�HQWKlOW�IHUQHU�GLH�%DVLRQ\PH�GHU�DQJHQRPPHQHQ�1DPHQ��
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$XVJHZHUWHW� ZXUGH� LP� ZHVHQWOLFKHQ� GLH� IORULVWLVFKH� /LWHUDWXU�� LQ� JHULQJHP� 8PIDQJ���DXFK�YHJHWDWLRQVNXQGOLFKH�/LWHUDWXU��QLFKW�DEHU�GDV�6FKULIWWXP�DQGHUHU�ERWDQLVFKHU�'LV�]LSOLQHQ�ZLH�HWZD�GHU�'HQGURORJLH���'LH�KLHU�YRUJHOHJWH�6\QRQ\PHQOLVWH�LVW�HLQ�HUVWHU�9HUVXFK��GLH�1DPHQ�DXV�GHP�IORULVWL�VFKHQ�6FKULIWWXP�I�U�HLQ�GHXWVFKHV�%XQGHVODQG�]XVDPPHQ]XI�KUHQ��$OV�]XN�QIWLJH�$XI�JDEH� EOHLEW�� GLH� (UIDVVXQJVO�FNHQ� ]X� VFKOLH�HQ� XQG� GHQ� )lOOHQ�� GLH� QRFK� XQHUOHGLJW�EOLHEHQ�� ZHLWHU� QDFK]XJHKHQ�� 'DEHL� ZLUG� EHVRQGHUV� GLH� =XRUGQXQJ� PDQFKHU� 1DPHQ��HLQH�RIW�ODQJZLHULJH�$XIJDEH�VHLQ��VR�VLH�GHQQ��EHUKDXSW�P|JOLFK�LVW���:LUG�LQ�GHU�6\QRQ\PHQOLVWH�QDFKJHVFKODJHQ��]X�ZHOFKHU�6LSSH�HLQ�LQ�GHU�/LWHUDWXU�YRU�JHIXQGHQHU�1DPH�JHK|UW��GDQQ�LVW�]X�EHDFKWHQ��GD��YLHOH�1DPHQ�QLFKW�LPPHU�LP�KHXWL�JHQ� WD[RQRPLVFKHQ� 8PIDQJ� YHUZHQGHW� RGHU� IHKOJHGHXWHW� ZXUGHQ�� ,VW� GLHV� RIIHQVLFKW�OLFK��KDEHQ�ZLU�GLH�1DPHQ�HQWVSUHFKHQG�]ZHL��RGHU�VRJDU�PHKUIDFK�XQWHU�YHUVFKLHGHQHQ�$UWHQ� LQ�GLH�)ORUHQOLVWH�DXIJHQRPPHQ��6LFKHU�VLQG�DEHU�QLFKW�DOOH�VROFKHQ�)lOOH�HUID�W��8QP|JOLFK�ZDU�HV�XQV�DOOHUGLQJV��GLH�)HKOGHXWXQJHQ�PLW�GHU�4XHOOH�DQ]XI�KUHQ��GD�GLHV�GHQ� 8PIDQJ� GHU� =XVDPPHQVWHOOXQJ� EHL� ZHLWHP� JHVSUHQJW� KlWWH�� 'HU� %HQXW]HU� PX��GDKHU�DQKDQG�GHU�2ULJLQDOVWHOOH�HQWVFKHLGHQ��ZLH�HLQ�1DPH�]X�LQWHUSUHWLHUHQ�LVW��(LQLJH�ZHLWHUH�+LQZHLVH�GD]X�ILQGHQ�VLFK�LP�$EVFKQLWW��)HKODQJDEHQ����
%HDUEHLWXQJVVWDQG�
'LH�)ORUHQOLVWH�JOHLFKW�HLQHU�0RPHQWDXIQDKPH��VLH�NDQQ�QLFKW�PHKU��DOV�GHQ�JHJHQZlU�WLJHQ�:LVVHQVVWDQG�ZLGHUVSLHJHOQ��'DEHL� JLEW� HV� LQ�+HVVHQ��ZLH� LQ�0LWWHOHXURSD��EHU�KDXSW�� LQ� YLHOHQ�)RUPHQNUHLVHQ�3UREOHPH�XQG�RIIHQH�)UDJHQ��GLH�GULQJHQG�HLQHU�%HDU�EHLWXQJ� EHG�UIHQ� � XQG� GLHV� QLFKW� QXU� LQ� GHQ� EHNDQQW� �NULWLVFKHQ�� *UXSSHQ��:R� ZLU�VROFKH� WD[RQRPLVFK� XQJHNOlUWHQ� )lOOH� VHKHQ�� KDEHQ�ZLU� GLH� 6LSSHQ� GXUFK� HLQ� YRU� GHQ�1DPHQ�JHVWHOOWHV�)UDJH]HLFKHQ�PDUNLHUW��,Q�HLQLJHQ�WD[RQRPLVFK�VFKZLHULJHQ�)RUPHQNUHLVHQ�KDW�HV�HUIUHXOLFKH�)RUWVFKULWWH�JHJH�EHQ��5XEXV�ZLUG�KLHU�HUVWPDOV� I�U�+HVVHQ�]XVDPPHQIDVVHQG�YRQ�+HLQULFK�(��:HEHU�	�:LHODQG� 6FKQHGOHU� GDUJHVWHOOW�� %HL� 7DUD[DFXP� KDW� GLH� %HVWDQGVDXIQDKPH� GHU��.OHLQDUWHQ�� EHJRQQHQ�� HUVWH� (UJHEQLVVH� VLQG� YRQ� .�� -XQJ� ]XVDPPHQJHVWHOOW�� %HL�+LHUDFLXP�KDEHQ�ZLU�XQV�HQWVFKORVVHQ��GDV�DOWH��DEHU�ZHLWJHKHQG�YHUJHVVHQH�:LVVHQ�DXV�GHQ�GUHL�LJHU�-DKUHQ�HUQHXW�]X�SUlVHQWLHUHQ��XP�DQ]XUHJHQ�]XU�VR�GULQJHQG�QRWZHQGLJHQ�%HVFKlIWLJXQJ�PLW�GHU�*DWWXQJ��DXV�GHU�YLHOH�6LSSHQ�LQ�+HVVHQ�YRU�GHP�$XVVWHUEHQ�VWH�KHQ�RGHU�EHUHLWV�YHUVFKZXQGHQ�VLQG���,Q�GLH�)ORUHQOLVWH�JHKHQ�DOV�)DNWRU�VFKOLH�OLFK�DXFK�GLH�EHVFKUlQNWHQ�0|JOLFKNHLWHQ�GHU�%HDUEHLWHU�HLQ��=HLW�I�U�GLH�5HFKHUFKHQ�DXI]XZHQGHQ��(LQ]HOQH�$UEHLWVVFKULWWH�VLQG�VHKU�]HLWDXIZHQGLJ� XQG� NRQQWHQ� LQ� GHP� VHOEVW� JHVHW]WHQ� =HLWUDKPHQ� QXU� ]XP� 7HLO� HUOHGLJW�ZHUGHQ�� 7URW]GHP� KDEHQ�ZLU� XQV� ]XU�9HU|IIHQWOLFKXQJ� GHU� YRUOLHJHQGHQ� )DVVXQJ� HQW�VFKORVVHQ�� GD� HLQHUVHLWV� HLQ� JHZLVVHV�0D��DQ�9ROOVWlQGLJNHLW� HUUHLFKW� LVW��GDV�ZLU�PHL�QHQ�YHUWUHWHQ�]X�N|QQHQ��XQG�DQGHUHUVHLWV�ELV�]XU�.OlUXQJ�GHV�DOOHUOHW]WHQ�'HWDLOV�VLFKHU�



�� 9RUZRUW��
QRFK� YLHO� =HLW� YHUJHKHQ�Z�UGH��ZHQQ� GLHV�=LHO� �EHUKDXSW� HUUHLFKEDU� LVW��'DV� 6\QRQ\�PHQYHU]HLFKQLV� EOHLEW� VRPLW� XQYROOVWlQGLJ�� GLH� /�FNHQ� EHWUHIIHQ� YRU� DOOHP� IROJHQGH�$VSHNWH����� 'LH�'XUFKVLFKW�GHU�KHVVLVFKHQ�/LWHUDWXU� LVW�QLFKW�DEJHVFKORVVHQ��XQG�HV�LVW�PLW�GHP�$XIILQGHQ�ZHLWHUHU� 6\QRQ\PH� ]X� UHFKQHQ��:LU� KDEHQ�GDV�6FKZHUJHZLFKW� DXI�)OR�UHQZHUNH� XQG� �ZLFKWLJHUH��=HLWVFKULIWHQYHU|IIHQWOLFKXQJHQ� JHOHJW�� (LQH�5HLKH� YRQ�NOHLQHUHQ� $UWLNHOQ� EOLHE� � YRUHUVW� XQG� DXV� =HLWPDQJHO� � DXVJHVSDUW�� =XGHP�ZDUHQ��XQV�YHUVFKLHGHQH�9HU|IIHQWOLFKXQJHQ�ELVKHU�QLFKW�]XJlQJOLFK������ %HL�HLQHU�5HLKH�YRQ�1DPHQ�NRQQWH�GLH�+HUNXQIW�QLFKW�DXIJHNOlUW�ZHUGHQ��'LHV�JLOW�LQVEHVRQGHUH� I�U� LQIUDVSH]LILVFKH� 7D[D�� GHUHQ� hEHUSU�IXQJ� RIW�P�KVDP� LVW��:HQQ�GLH�6WHOOH�GHU�(UVWYHU|IIHQWOLFKXQJ�QRFK�QLFKW�PLW�HLQLJHU�6LFKHUKHLW� IHVWVWHKW�� IHKOW�GDV�3XEOLNDWLRQVMDKU�QDFK�GHP�$XWRU����� %HL� HLQHU�5HLKH�YRQ�1DPHQ� LVW� HV� KHXWH� XQP|JOLFK� ]X� HUVFKOLH�HQ��ZDV�GHU�$XWRU��EHL�GHU�9HU|IIHQWOLFKXQJ� LP�6LQQ�KDWWH��1XU�+HUEDUEHOHJH�N|QQHQ�HLQH�$XINOlUXQJ�EULQJHQ��GRFK�G�UIWHQ�VLH�LQ�GHQ�PHLVWHQ�)lOOHQ�QLFKW�YRUKDQGHQ�VHLQ��6ROFK�XQNODUH�1DPHQ�ZXUGHQ�ZHJJHODVVHQ��6LH� ILQGHQ�VLFK� LQ�EHVWLPPWHQ�*UXSSHQ�JHKlXIW��HWZD�EHL�:DVVHUSIODQ]HQ��5DQXQFXOXV�VXEJHQXV�%DWUDFKLXP��&DOOLWULFKH��3RWDPRJHWRQ���EHL� GHQHQ� GLH� 6LSSHQ� IU�KHU� QDFK� WD[RQRPLVFK� XQHUKHEOLFKHQ�� DEHU� DXIIlOOLJHQ�0HUNPDOHQ�DXV�GHP�8PIHOG�GHU�6WDQGRUWVPRGLILNDWLRQHQ�EHVFKULHEHQ�ZXUGHQ����� 'LH�%DVWDUGH� VLQG�YRQ�XQV�ELVODQJ� ]ZDU� UHJLVWULHUW�� DEHU�QLFKW�JU�QGOLFK�EHDUEHLWHW�ZRUGHQ�� ,KUH�'DUVWHOOXQJ� XQWHUEOHLEW� GDKHU� KLHU�� GRFK� LVW� HLQH�9HU|IIHQWOLFKXQJ� LQ�lKQOLFKHU�)RUP�YRUJHVHKHQ���'LH� YRUOLHJHQGH� =XVDPPHQVWHOOXQJ� HQWKlOW� �EHU� HOIHLQKDOEWDXVHQG� 1DPHQ� YRQ� $UWHQ��8QWHUDUWHQ� XQG�7D[D� QLHGULJHUHU�5DQJVWXIH�� ,P�+DXSWWHLO�� LQ� GHU� �/LVWH� GHU�$UWHQ�XQG�8QWHUDUWHQ��� VLQG� HWZD� ������1DPHQ� UHJLVWULHUW�� GDYRQ� HWZD� ����� LQIUDVXEVSH]LILVFKH�1DPHQ�QXU� LQ�.XU]IRUP� �QXU�PLW�GHP�(SLWKHWRQ�RKQH�$XWRU�XQG�-DKU���'LH��/LVWH�GHU�IDOVFKHQ�XQG�XQVLFKHUHQ�$QJDEHQ��XPID�W�HWZD�����1DPHQ��*URE�JHVFKlW]W�HWZD�������3UR]HQW�GHU�1DPHQ�ZXUGHQ�LP�2ULJLQDO��EHUSU�IW��EHL�GHP�YHUEOHLEHQGHQ�5HVW�VLQG�GLH�$QJDEHQ�]X�$XWRU�XQG�3XEOLNDWLRQ�YHUOl�OLFK�HUVFKHLQHQGHU�6HNXQGlUOLWHUDWXU�HQWQRP�PHQ��(LQ� UHODWLY� JHULQJHU�3UR]HQWVDW]� YRQ�ZHQLJHU�DOV���3UR]HQW��NHQQWOLFK�DP� IHKOHQ�GHQ�3XEOLNDWLRQVMDKU��EOLHE�YRUHUVW�XQ�EHUSU�IW��GLHVH�1DPHQ��VlPWOLFK�6\QRQ\PH��VLQG�LQ�GHU�)RUP�DXIJHQRPPHQ��ZLH�VLH�LP�KHVVLVFKHQ�6FKULIWWXP�DQJHWURIIHQ�ZXUGHQ��:LU�SODQHQ��1DFKWUlJH�XQG�.RUUHNWXUHQ�]X�GHP�1DPHQVYHU]HLFKQLV�]X�VDPPHOQ�XQG�]X�SXEOL]LHUHQ��'DKHU�VLQG�XQV�+LQZHLVH�DXI�8Q]XOlQJOLFKNHLWHQ�VHKU�ZLOONRPPHQ��
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*OLHGHUXQJ�XQG�)RUP�
'DV�1DPHQVYHU]HLFKQLV�EHVWHKW�DXV�GUHL�7HLOHQ��GHU�/LVWH�GHU�$UWHQ�XQG�8QWHUDUWHQ��GHU�/LVWH�GHU�IDOVFKHQ�XQG�XQVLFKHUHQ�$QJDEHQ�XQG�GHP�5HJLVWHU���/LVWH�GHU�$UWHQ�XQG�8QWHUDUWHQ��.DSLWHO���'DV�.DSLWHO� HQWKlOW� DOOH�6LSSHQ�� GLH� LQ�+HVVHQ�ZLOG�ZDFKVHQG�EHREDFKWHW�ZXUGHQ��6LH�VLQG� ]XHUVW� QDFK� WD[RQRPLVFKHQ� *HVLFKWVSXQNWHQ�� GDQQ� DOSKDEHWLVFK� JHRUGQHW�� 'LH�)DPLOLHQ� VLQG� DXI� GLH� GUHL� +DXSWJUXSSHQ� )DUQSIODQ]HQ� �3WHULGRSK\WD��� 1DGHOEOlWWULJH�1DFNWVDPHU� �&RQLIHURSK\WLQD�� XQG� %HGHFNWVDPHU� �$QJLRVSHUPDH�� YHUWHLOW�� ,QQHUKDOE��GHU� +DXSWJUXSSHQ� VLQG� GLH� )DPLOLHQ�� LQ� GLHVHQ� GLH�*DWWXQJHQ� XQG�$UWHQ� DOSKDEHWLVFK�VRUWLHUW� XQG� MHZHLOV� GHU� QlFKVWK|KHUHQ� (LQKHLW� ]XJHRUGQHW�� 'LHVHV� 9HUIDKUHQ� LVW� HLQ�SUDJPDWLVFKHU�.RPSURPL���GHU�HLQHUVHLWV�GDV�UDVFKH�$XIILQGHQ�GHU�6LSSHQ�HUP|JOLFKHQ�VROO�� DQGHUHUVHLWV� DEHU� QRFK� WD[RQRPLVFKH� *UXSSLHUXQJHQ� HUNHQQHQ� Ol�W�� (LQH� $XV�QDKPH� YRQ� GHP�*UXQGVFKHPD�PDFKHQ� QXU� GLH�*DWWXQJHQ�5XEXV� XQG�7DUD[DFXP�� EHL�GHQHQ�DOV�ZHLWHUH�6RUWLHUHEHQH�GLH�6HNWLRQ�HLQJHVFKREHQ�LVW��,Q� GHU� )DPLOLHQDEJUHQ]XQJ� VLQG� ZLU� HLQHP� HKHU� �WUDGLWLRQHOOHQ�� .RQ]HSW� JHIROJW� XQG�KDEHQ�XQV�I�U�JU|�HUH�(LQKHLWHQ�HQWVFKLHGHQ��GLH�GHQ�PHLVWHQ�%HQXW]HUQ�ZDKUVFKHLQOLFK�JHOlXILJHU�VLQG��'LH�1DPHQ�HLQHV�HQJHQ�)DPLOLHQNRQ]HSWHV�VLQG�DEHU�PLW�GHQ�]XJHK|UL�JHQ�*DWWXQJHQ�HEHQIDOOV�JHQDQQW��I�U�GLH�0RQRNRW\OHGRQHQ�VLHKH�HWZD�GDV�.RQ]HSW�YRQ�'DKOJUHQ��&OLIIRUG�XQG�<HR��������-HGH� 1DPHQVHLQWUDJXQJ� EHVWHKW� DXV� 1DPH�� $XWRU�HQ��� 9HU|IIHQWOLFKXQJVMDKU� XQG� EHL�%HGDUI�HLQHP�+LQZHLV�DXI�GHQ�1RPHQNODWXUVWDWXV��,Q�HUVWHU�/LQLH�DXV�3ODW]JU�QGHQ�VLQG�LP�$XWRUHQ]LWDW�QXU�GHU�RGHU�GLH�$XWRUHQ�JHQDQQW��GLH�HLQHQ�1DPHQ�HQWVSUHFKHQG�GHQ�1RPHQNODWXUUHJHOQ�J�OWLJ�SXEOL]LHUW�KDEHQ��9RU�GHP��H[�� VWHKHQGH� 3HUVRQHQQDPHQ�� GLH� QLFKW� ]XP� �NRUUHNWHQ�� $XWRUHQ]LWDW� JHK|UHQ�� VLQG�ZHJJHODVVHQ��9RQ�GLHVHP�9HUIDKUHQ�ZLUG�EHL�5XEXV�DXI�:XQVFK�GHU�$XWRUHQ�GHU�*DW�WXQJ�DEJHZLFKHQ��'LH�+DXSWJUXSSHQ��)DPLOLHQ�XQG�*DWWXQJHQ�VWHKHQ�LQ�MHZHLOV�XQWHUVFKLHGOLFKHU�6FKULIW��+DXSWJUXSSHQ� ���3XQNW��KDOEIHWW��LQ�=HLOHQPLWWH�� �)DPLOLHQ� ���3XQNW��KDOEIHWW��OLQNVE�QGLJ���*DWWXQJHQ� ���3XQNW��KDOEIHWW��OLQNVE�QGLJ�����3XQNW�EHL�6\QRQ\PHQ��'LH�$UWHQ�XQG�8QWHUDUWHQ�HLQVFKOLH�OLFK�LKUHU�6\QRQ\PH�VLQG�VRZRKO�GXUFK�6FKULIWJUDG�XQG��VWlUNH�DOV�DXFK�GXUFK�GLH�(LQU�FNXQJ�GLIIHUHQ]LHUW��,QGLJHQH� XQG� HLQJHE�UJHUWH�6LSSHQ� HLQVFKOLH�OLFK�GHU� YHUVFKROOHQHQ�XQG� DXVJH�VWRUEHQHQ�VLQG�LQ�1RUPDOVFKULIW�����3XQNW��JHVHW]W��
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8QEHVWlQGLJH� XQG� DQJHVDOEWH� VRZLH� ZHQLJH� NXOWLYLHUWH� 6LSSHQ� VLQG� LQ� 3HWLW����3XQNW��JHVHW]W��'LH�1DPHQ�YRQ�6LSSHQ��GLH�DXV�GHP�*HELHW�+HVVHQV� LQ�JHJHQZlUWLJHU�$EJUHQ�]XQJ�EHVFKULHEHQ�ZXUGHQ��GDV�KHL�W��GHUHQ�2ULJLQDOIXQGRUW� LQ�+HVVHQ�OLHJW��VLQG�KDOEIHWW�JHVHW]W��'LH�+HUYRUKHEXQJ�HUIROJW�DXFK�GDQQ��ZHQQ�YRQ�PHKUHUHQ�6\Q�W\SHQ�HLQHU�DXV�+HVVHQ�VWDPPW��'LH�DQJHQRPPHQHQ�$UWQDPHQ�VWHKHQ�OLQNVE�QGLJ��GLH�DQJHQRPPHQHQ�8QWHUDUW�QDPHQ�VLQG�XP���PP�XQG�GLH�6\QRQ\PH�XP����PP�HLQJHU�FNW��+HVVLVFKH�%RWDQLNHU�ZHUGHQ�DOV�$XWRUHQ�YRQ�ZLVVHQVFKDIWOLFKHQ�3IODQ]HQQDPHQ�NXUVLY�JHVHW]W��+HVVLVFK�ZLUG�KLHU� VR�YHUVWDQGHQ��GD��GHU�$XWRU�HLQ�JHE�UWLJHU�+HVVH� LVW�RGHU�VHLQ� :LUNXQJVNUHLV� ZHQLJVWHQV� ]X� HLQHP� EHWUlFKWOLFKHQ� 7HLO� LP� +HVVHQ� GHU� KHXWLJHQ�*UHQ]HQ�ODJ��'HU�6WDWXV�GHU�9RUNRPPHQ�LVW�EHL�%HGDUI�DQJHJHEHQ�XQG�VWHKW�UHFKWVE�QGLJ�LQ�GHU�=HLOH�GHV�DQJHQRPPHQHQ�1DPHQV�HLQHU�$UW�RGHU�8QWHUDUW��:HLWHUH�(UOlXWHUXQJHQ�KLHU]X�ILQ�GHQ�VLFK�DXI�GHQ�6���������'LH�6\QRQ\PH�VLQG�FKURQRORJLVFK�VRUWLHUW��8P�GLH�/LVWH�EHL�GHU�0HQJH�GHU�6\QRQ\PH�HWZDV� �EHUVLFKWOLFKHU� ]X� JHVWDOWHQ�� KDEHQ�ZLU� XQV� ]X� HLQHU� NRPSULPLHUWHQ�'DUVWHOOXQJ�HQWVFKORVVHQ��:LU�KDEHQ�HLQ�9HUIDKUHQ�JHZlKOW��GDV�VRZRKO�GHQ�XQWHUVFKLHGOLFKHQ�:HUW�GHU� YHUVFKLHGHQHQ� WD[RQRPLVFKHQ� 5DQJVWXIHQ� DOV� DXFK� GHQ� UHJLRQDOHQ� &KDUDNWHU� GHU�/LVWH�EHU�FNVLFKWLJW�����'LH�1DPHQ�YRQ�$UWHQ�XQG�8QWHUDUWHQ�ZHUGHQ�YROOVWlQGLJ�XQG�PLW�HLQHP�HLJH�QHQ�=HLOHQHLQWUDJ�JHQDQQW�����'LH�1DPHQ�YRQ�9DULHWlWHQ�RGHU�(LQKHLWHQ�QLHGULJHUHU�5DQJVWXIH�ZHUGHQ�GLIIH�UHQ]LHUW�EHKDQGHOW��6LH�HUKDOWHQ�QXU�GDQQ�HLQHQ�HLJHQHQ�=HLOHQHLQWUDJ��ZHQQ�VLH� ��D��QLFKW XQWHU�GHP�$UWQDPHQ�GHU�6LSSH�RGHU�HLQHP�HLQGHXWLJHQ�6\QRQ\P�YHU�|IIHQWOLFKW�ZXUGHQ����E��DXV�+HVVHQ�EHVFKULHEHQ�ZXUGHQ�� ��F��YRQ�HLQHP�KHVVLVFKHQ�$XWRU�EHVFKULHEHQ�ZXUGHQ�RGHU� ��G��DOV�VHOEVWlQGLJ�EHKDQGHOW�ZHUGHQ��6LH�ZHUGHQ�QXU�PLW� GHP�(SLWKHWRQ� DXIJHI�KUW��ZHQQ� VLH� XQWHU�GHP�DQJHQRP�PHQHQ� J�OWLJHQ� $UWQDPHQ� RGHU� HLQHP� HLQGHXWLJHQ� 6\QRQ\P� YHU|IIHQWOLFKW�ZXUGHQ�� 'LH� GD]XJHK|ULJHQ� YROOVWlQGLJHQ� 1DPHQ� VLQG� DEHU� LQ� GDV� 5HJLVWHU�DXIJHQRPPHQ��'LH� 6FKUHLEZHLVH� PHKUHUHU� $XWRUHQ� YRU� DOOHP� GHV� ���� XQG� ���� -DKUKXQGHUWV� YDULLHUWH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�9HU|IIHQWOLFKXQJHQ��'LHV�ZDU�WHLOV�)ROJH�GHV�1HEHQHLQDQ�GHUV� YRQ� GHXWVFKHU� XQG� ODWLQLVLHUWHU�9HUVLRQ� �HWZD�0RHQFK�0|QFK��9RJOHU�9RJOHUXV���WHLOV�NDPHQ�RUWKRJUDSKLVFKH�9DULDQWHQ�YRU��HWZD�%RUNKDXVHQ�%RUFNKDXVHQ���:LU�KDEHQ�
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XQV� LQ� GLHVHQ� )lOOHQ�� XP�0L�YHUVWlQGQLVVH� ]X� YHUPHLGHQ�� I�U� HLQH� 6FKUHLEZHLVH� HQW�VFKLHGHQ��$XWRUHQ� GHVVHOEHQ�=XQDPHQV� VLQG�GXUFK�GLH�9RUQDPHQ�XQWHUVFKLHGHQ�� JHOH�JHQWOLFK� DXFK�GXUFK�=XVlW]H�ZLH�SDWHU� �9DWHU��RGHU� ILOLXV� �6RKQ���*HQHUHOO�ZHUGHQ�GLH�1DPHQ� LQ� DXVI�KUOLFKHU� )RUP� JHEUDFKW�� DOVR� PLW� $GHOVSUlGLNDWHQ� VRZLH� EHL� 1HQQXQJ��GHU�9RUQDPHQ�PLW�VlPWOLFKHQ�9RUQDPHQ��"� �'DV�)UDJH]HLFKHQ�YRU�HLQHP�DQJHQRPPHQHQ�1DPHQ�PDUNLHUW�6LSSHQ��GHUHQ�WD[RQR�PLVFKHU�:HUW�QDFK�XQVHUHU�0HLQXQJ�XQNODU�LVW��,Q�YLHOHQ�)lOOHQ�OLHJHQ�EHUHLWV�8QWHUVX�FKXQJHQ� YRU�� DOOHUGLQJV�ZLGHUVSUHFKHQ� VLFK� GLH� WD[RQRPLVFKHQ� 6FKOX�IROJHUXQJHQ� GHU�$XWRUHQ��:LU�ZROOHQ� DXI� GLH� 3UREOHPIlOOH� KLQZHLVHQ�XQG�GDPLW� ]XU�ZHLWHUHQ�8QWHUVX�FKXQJ� DQUHJHQ��)UDJOLFKH�$UWHQ� VLQG� LQ�GHU�/LVWH� IRUPDO�ZLH�8QWHUDUWHQ�EHKDQGHOW�� VLH�VLQG�HLQJHU�FNW�XQG�GHU�QlFKVWVWHKHQGHQ�$UW�]XJHRUGQHW���"�� � 'DV� LQ� .ODPPHUQ� JHVWHOOWH� )UDJH]HLFKHQ� YRU� HLQHP� 1DPHQ� EHGHXWHW�� GD�� GLH�=XRUGQXQJ�� ZLH� VLH� YRQ� XQV� YRUJHQRPPHQ� ZLUG�� SURYLVRULVFK� LVW�� ,Q� (UPDQJHOXQJ��ZHLWHUHU�+LQZHLVH�DX�HU�GHQHQ�DQ�GHU�9HU|IIHQWOLFKXQJVVWHOOH�EOHLEHQ�RIW�=ZHLIHO��ZDV�GHU�$XWRU�XQWHU�HLQHP�EHVWLPPWHQ�1DPHQ�YHUVWDQGHQ�KDW��B� %HL�HLQLJHQ�HLQKHLPLVFKHQ�XQG�HLQJHE�UJHUWHQ�6LSSHQ��GLH�WD[RQRPLVFK�VFKZLHULJHQ�)RUPHQNUHLVHQ�DQJHK|UHQ��EOHLEHQ�=ZHLIHO�DQ�GHU�ULFKWLJHQ�%HQHQQXQJ��:LU�YHUZHQGHQ�LQ�GLHVHQ�)lOOHQ�GHQ�JHJHQZlUWLJ�LQ�0LWWHOHXURSD�JHEUlXFKOLFKHQ�1DPHQ�XQG�PDUNLHUHQ�GHQ�1DPHQ�GXUFK�HLQH�QDFKJHVWHOOWH�5DXWH���/LVWH�GHU�IDOVFKHQ�XQG�XQVLFKHUHQ�$QJDEHQ��.DSLWHO���6LH�HQWKlOW� LQ�GHU�/LWHUDWXU�I�U�+HVVHQ�JHQDQQWH�6LSSHQ��GLH�LQ�GHP�%XQGHVODQG�MHGRFK�QLFKW�YRUNRPPHQ�RGHU�GHUHQ�9RUNRPPHQ�EH]ZHLIHOW�ZHUGHQ�PX���:HLWHUH�(UOlXWHUXQ�JHQ� IROJHQ� XQWHQ� LP�$EVFKQLWW� �)HKODQJDEHQ���$X�HUGHP�ZHUGHQ� ]X� GLHVHU�.DWHJRULH�MHQH� )lOOH� JHUHFKQHW�� EHL� GHQHQ� HLQ�$XWRU� GLH� H[DNWH�%HVWLPPXQJ� RIIHQ� Ol�W�� DOVR� GLH�VRJHQDQQWHQ��FRQIHU��FI����%HVWLPPXQJHQ���'LH�7UHQQOLQLH�]ZLVFKHQ�XQZDKUVFKHLQOLFKHQ�XQG�YLHOOHLFKW�ULFKWLJHQ�$QJDEHQ�LVW�QLFKW�VFKDUI�]X�]LHKHQ��:HQQ�QDFK�XQVHUHU�(LQVFKlW]XQJ�GLH�=ZHLIHO��EHUZLHJHQ��VWHKHQ�GLH�6LSSHQ� LQ� GHU� �/LVWH� GHU� IDOVFKHQ�XQG�XQVLFKHUHQ�$QJDEHQ��� ,VW� GDJHJHQ�HLQ�9RUNRP�PHQ�LQ�+HVVHQ�P|JOLFK��DXFK�ZHQQ�XQV�HLQ�%HOHJ�QLFKW�EHNDQQW�LVW��GDQQ�LVW�GLH�6LSSH�LQ�GLH� �/LVWH� GHU� $UWHQ� XQG� 8QWHUDUWHQ�� DXIJHQRPPHQ� XQG� PLW� HLQHP� )UDJH]HLFKHQ� DOV�6WDWXVDQJDEH�PDUNLHUW��'HU� IRUPDOH� $XIEDX� GHU� /LVWH� LVW� GHUVHOEH� ZLH� LQ� GHU� /LVWH� GHU� KHVVLVFKHQ�$UWHQ� XQG�8QWHUDUWHQ��:HQQ� YRQ�PHKUHUHQ�8QWHUDUWHQ� HLQ�7HLO� LQ�+HVVHQ� YRUNRPPW�� GHU� DQGHUH�MHGRFK� ]ZHLIHOKDIW� LVW�� GDQQ� VWHKW� GHU�$UWQDPH� LQ� GHU�+DXSWOLVWH�PLW� GHP�=LWDW�� LQ� GHU��/LVWH� GHU� IDOVFKHQ� XQG� XQVLFKHUHQ� $QJDEHQ�� GDJHJHQ� LQ� .ODPPHUQ� RKQH� $XWRU� XQG�-DKU��
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5HJLVWHU��.DSLWHO���'DV�5HJLVWHU�HQWKlOW�VlPWOLFKH�1DPHQ�GHU�EHLGHQ�/LVWHQ�LQ�.DSLWHO���XQG���LQ�DOSKDEHWL�VFKHU� 5HLKHQIROJH��$QJHQRPPHQH�1DPHQ� VWHKHQ� LQ� KDOEIHWWHU� 6FKULIW�� GLH�1DPHQ� GHU�YHUN�U]W�� GDV� KHL�W� QXU� PLW� GHP� (SLWKHWRQ� ZLHGHUJHJHEHQHQ� 6\QRQ\PH� LQ� NXUVLYHU�6FKULIW��$XWRUHQ�XQG�9HU|IIHQWOLFKXQJVMDKUH�HEHQVR�ZLH�%HWRQXQJVXQWHUVWULFKH�VLQG�LP�5HJLVWHU�ZHJJHODVVHQ��$OV�$XVQDKPH� YRQ� GLHVHU� 5HJHO�ZHUGHQ� GLH�$XWRUHQ� DEHU� DQJHI�JW�� XP��GLH�8QWHUVFKHLGXQJ� YRQ�+RPRQ\PHQ� ]X� HUP|JOLFKHQ�� )DOVFK� DQJHZHQGHWH�1DPHQ� �LQ�$QI�KUXQJVVWULFKHQ��N|QQHQ�LP�5HJLVWHU�PLW�'RSSHO��RGHU�JHOHJHQWOLFK�DXFK�0HKUIDFK�QHQQXQJ�HUVFKHLQHQ��VLH�VLQG�GDQQ�XQWHU�YHUVFKLHGHQHQ�7D[D�DXI]XVXFKHQ��)�U�GLHMHQLJHQ�LQIUDVSH]LILVFKHQ�6LSSHQ��GLH�LQ�GHQ�EHLGHQ�/LVWHQ�QXU�PLW�LKUHQ�(SLWKHWD�JHQDQQW� VLQG� �VLHKH� DXI� 6�� ��� XQWHU� GHP� ���*OLHGHUXQJVSXQNW��� VLQG� GLH� YROOVWlQGLJHQ�1DPHQ�DOOHLQ�LP�5HJLVWHU�HQWKDOWHQ���
7D[RQRPLVFKH�5DQJVWXIHQ�)�U�GLH�(LQRUGQXQJ�GHU�LQ�+HVVHQ�YRUNRPPHQGHQ�6LSSHQ�YHUZHQGHQ�ZLU�HQWVSUHFKHQG�GHP� KHXWH� �EOLFKHQ� 9HUIDKUHQ� GLH� 5DQJVWXIHQ� GHU� $UW� XQG� 8QWHUDUW�� ,QIUDVSH]LILVFKH�(LQKHLWHQ� QLHGULJHUHU� 5DQJVWXIH�� DOVR� 9DULHWlWHQ� XQG� )RUPHQ� VLQG� QXU� VHKU� VHOWHQ� DOV�VHOEVWlQGLJ�JHI�KUW��'LH�ZHQLJHQ�$XVQDKPHQ�EHWUHIIHQ�SIODQ]HQJHRJUDSKLVFKH�6RQGHU�IlOOH��DXI�GLH�ZLU�EHVRQGHUV�KLQZHLVHQ�ZROOHQ��:HQQ�HWZD�EHL�HLQHU�$UW�QHEHQ�GHU�HLQ�KHLPLVFKHQ� HLQH� ]ZHLWH�� PRUSKRORJLVFK� DEZHLFKHQGH� 9DULDQWH� DOV� 1HRSK\W� DXIWULWW��VROOWHQ�EHLGH�XQEHGLQJW�JHWUHQQW�HUID�W�ZHUGHQ��6ROFKH�)lOOH�ILQGHQ�VLFK�EHLVSLHOVZHLVH�XQWHU�/RWXV� FRUQLFXODWXV� RGHU�/DPLXP�PRQWDQXP�� )�U� GLH� ,QWHUSUHWDWLRQ�YRQ�$UHDOW\�SHQ�HWZD�VLQG�VROFKH�'HWDLONHQQWQLVVH�9RUDXVVHW]XQJ��'LH�8QWHUJOLHGHUXQJ�GHU�$UW� XQG�GLH�%HQHQQXQJ�GHU�5DQJVWXIHQ�KDW�PLW� GHU�(QWZLFN�OXQJ� GHU� WD[RQRPLVFKHQ� :LVVHQVFKDIW� HLQHQ� YLHOIDFKHQ� :DQGHO� GXUFKJHPDFKW�� 'DV�KHXWH� ZHLWJHKHQG� DQHUNDQQWH� .RQ]HSW� PLW� GHU� 8QWHUDUW� DOV� ZHVHQWOLFKHU� LQIUDVSH]LIL�VFKHU�.DWHJRULH�KDW�VLFK�HUVW�ZlKUHQG�GHU�OHW]WHQ�-DKU]HKQWH�GXUFKJHVHW]W��9RU�DOOHP�LP�YRULJHQ� -DKUKXQGHUW� ZXUGHQ� YHUVFKLHGHQH� $QVlW]H� HQWZLFNHOW� XQG� ZLHGHU� YHUZRUIHQ��$X�HU�GHQ�DXFK�KHXWH�QRFK�JHEUlXFKOLFKHQ�5DQJVWXIHQ�9DULHWlW�XQG�)RUP�ZDUHQ�]HLW�ZHLVH�ZHLWHUH� LQ�*HEUDXFK��8QWHU�GHQ�KHVVLVFKHQ�%RWDQLNHUQ� LVW�EHVRQGHUV�:HQGHURWK�DOV�9HUWUHWHU� HLQHV� VHKU� GLIIHUHQ]LHUWHQ�� MHGRFK� WHLOZHLVH�XQNODUHQ�XQG� WHLOZHLVH� LQNRQ�VHTXHQWHQ�.RQ]HSWHV�KHUYRU]XKHEHQ��2IIHQEDU�LQ�$QOHKQXQJ�DQ�0H\HU��������YHUZHQ�GHWH� HU� QHEHQHLQDQGHU� 8QWHUDUW�� 6SLHODUW�� 9DULHWlW�� $EDUW�� $ElQGHUXQJ�� +DXSWIRUP��)RUP��6HLQH�1DPHQ�ZLH�DXFK�GLH�DQGHUHU�$XWRUHQ�VLQG�PLW�GHU�5DQJVWXIHQEH]HLFKQXQJ�GHV�2ULJLQDOV��EHUQRPPHQ��6LH�KDEHQ�DXV�KHXWLJHU�6LFKW�NHLQH�%HGHXWXQJ��N|QQHQ�DEHU�LQ� (LQ]HOIlOOHQ� I�U� 1RPHQNODWXUIUDJHQ� DOV� +RPR�� RGHU� %DVLRQ\P� UHOHYDQW� VHLQ��*HOHJHQWOLFK�� VR� ]XP�%HLVSLHO� YRQ�*ROGVFKPLGW��ZXUGHQ� LQIUDVSH]LILVFKH�6LSSHQ�RKQH�



9RUZRUW� ��
$QJDEH� GHU� 5DQJVWXIH� JHELOGHW�� GDV� (SLWKHWRQ� LVW� GDQQ� ]ZLVFKHQ� $QI�KUXQJV]HLFKHQ�JHVHW]W��$JJUHJDWH�� GLH� VHLW� JXW� ]ZHL� -DKU]HKQWHQ� DOV�0RGHHUVFKHLQXQJ� YRU� DOOHP� LQ�)ORULVWHQ�NUHLVHQ� YLHOIDFK� YHUZHQGHW� ZHUGHQ�� KDEHQ� ZLU� ZHJJHODVVHQ�� 'DV� $JJUHJDW�� ]XU��EHVVHUH>Q@� hEHUVLFKW� XQG� +DQGKDEXQJ� NULWLVFKHU� )RUPHQNUHLVH� XQG� VFKZLHULJ� XQWHU�VFKHLGEDUHU�$UWHQ�� �*XWHUPDQQ�	�1LNOIHOG������� LQ�JXWHU�$EVLFKW�HLQJHI�KUW��KDW�VLFK��LQ� GHU�3UD[LV� DOV� GXUFKDXV�QDFKWHLOLJ� HUZLHVHQ��'LH� H[]HVVLYH�+DQGKDEXQJ��GLH�JHUDGH���LQ� GHQ� OHW]WHQ� -DKUHQ� XP� VLFK� JUHLIW�� XQG� GLH� 9HUHLQLJXQJ� RIW� QLFKW� HLQPDO� QDK� YHU�ZDQGWHU�$UWHQ�LQ�HLQHP�$JJUHJDW�I�KUHQ�]X�,QIRUPDWLRQVYHUOXVWHQ�XQG�KDEHQ��ZDV�PLQ�GHVWHQV�HEHQVR�VFKZHU�ZLHJW��QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�'HQNVWUXNWXU�GHU�$QZHQ�GHU��8P�GDV�$JJUHJDW�DOV�6DPPHOEHKlOWHU�I�U�DOOHV�8QNODUH�RGHU�YHUPHLQWOLFK�8QXQWHU�VFKHLGEDUH��EHUIO�VVLJ�]X�PDFKHQ��VROOWH�HV�YLHOPHKU�$XIJDEH�GHU�7D[RQRPHQ�VHLQ��GLH�8QWHUVFKLHGH�GHU�$UWHQ� VR�NODU� KHUDXV]XDUEHLWHQ�XQG� ]X�EHVFKUHLEHQ�� GD�� VLH�DXFK� I�U�GHQ� 1LFKWVSH]LDOLVWHQ� ZLHGHUHUNHQQEDU� VLQG�� 'RFK� VROOWHQ� DQGHUHUVHLWV� GLH� $QZHQGHU�VLFK� GDU�EHU� LP� NODUHQ� VHLQ�� GD�� QLFKW� MHGHV� ([HPSODU� LQ� MHGHP�(QWZLFNOXQJV]XVWDQG�EHVWLPPEDU�LVW���
1HXH�1DPHQ�GXUFK�KHVVLVFKH�$XWRUHQ�+HVVLVFKH�%RWDQLNHU�QDKPHQ�ZlKUHQG�GHU�OHW]WHQ�-DKU]HKQWH�GHV�����XQG�GHU�HUVWHQ�GHV�����-DKUKXQGHUWV�LQ�GHU�LQWHUQDWLRQDOHQ�:LVVHQVFKDIWVJHPHLQGH�HLQH�QLFKW�XQEHGHXWHQGH�3RVLWLRQ�HLQ��6LH�EHWHLOLJWHQ�VLFK�LQWHQVLY�DQ�GHU�%HVWDQGVDXIQDKPH�GHU�)ORUD�0LWWHOHX�URSDV��GLH�QDFK�GHU�(LQI�KUXQJ�GHU�ELQlUHQ�1RPHQNODWXU�GXUFK�/LQQp�YHUVWlUNW� IRUWJH�VHW]W� ZXUGH�� $OV� ZLFKWLJH� KHVVLVFKH� )RUVFKHU� GLHVHV� =HLWUDXPV� VLQG� ]X� QHQQHQ�� /HHUV��+HUERUQ�� ������������ 5HLFKDUG� �)UDQNIXUW� DP�0DLQ�� ������������ 0|QFK� �0DUEXUJ�������������� %RUFNKDXVHQ� �'DUPVWDGW�� ������������ *lUWQHU� �+DQDX�� �������������0H\HU� �+DQDX�� ������������ 6FKHUELXV� �)UDQNIXUW� DP� 0DLQ�� ����������� XQG� %HFNHU��)UDQNIXUW� DP�0DLQ�� ������������ =XPHLVW� LQ� 5HJLRQDOIORUHQZHUNHQ� EHVFKULHEHQ� GLHVH�$XWRUHQ� HLQH� 5HLKH� QHXHU� $UWHQ� RGHU� VLH� QDKPHQ�8PNRPELQDWLRQHQ� RGHU� 1HXEHQHQ�QXQJHQ� YRU�� (LQLJH� GHU� 1DPHQ� ZHUGHQ� QRFK� KHXWH� DOV� J�OWLJ� YHUZHQGHW�� YLHOH� VLQG�DOOHUGLQJV�LQ�GLH�6\QRQ\PHQOLVWHQ�HLQJHUHLKW�ZRUGHQ��'LH�1DPHQ� KHVVLVFKHU�$XWRUHQ� VLQG� LQ� GHU�/LVWH� NXUVLY� JHVHW]W��+HVVLVFK�ZLUG�KLHU� VR�YHUVWDQGHQ��GD��GHU�$XWRU�HLQ�JHE�UWLJHU�+HVVH�LVW�RGHU�VHLQ�:LUNXQJVNUHLV�ZHQLJVWHQV�]X�HLQHP�EHWUlFKWOLFKHQ�7HLO�LP�+HVVHQ�GHU�KHXWLJHQ�*UHQ]HQ�ODJ��,Q�GHU�/LVWH�VLQG�QLFKW�DOOH�YRQ�KHVVLVFKHQ�$XWRUHQ�YHU|IIHQWOLFKWHQ�QHXHQ�1DPHQ�YHU�]HLFKQHW�� :HJJHODVVHQ� ZXUGHQ� GLH� =ZHLWYHU|IIHQWOLFKXQJHQ�� DOVR� GLH� +RPRQ\PH� PLW�LGHQWLVFKHP� WD[RQRPLVFKHQ� ,QKDOW�� %HGLQJW� GXUFK� GLH� IU�KHU� VFKZLHULJHUHQ�.RPPXQL�NDWLRQVP|JOLFKNHLWHQ�XQG�GLH�WHLOV�VFKOHFKWH�$XVVWDWWXQJ�GHU�%LEOLRWKHNHQ�YRU�2UW�NDP�HV�QLFKW�VHOWHQ�YRU��GD��HLQ�1DPH�HLQ�]ZHLWHV�0DO�DOV�YHUPHLQWOLFK�QHX�JHZlKOW�ZXUGH��'LH� XQDEKlQJLJH� 9HUZHQGXQJ� GHVVHOEHQ� 1DPHQV� I�U� HLQH� 6LSSH� GXUFK� YHUVFKLHGHQH�



�� 9RUZRUW��
$XWRUHQ� LVW�QLFKW�HUVWDXQOLFK��ZHQQ�EHGDFKW�ZLUG��GD��GLH�1DPHQ�RIW�QLFKW�ZLOON�UOLFK��VRQGHUQ�EHZX�W�LQ�$QOHKQXQJ�DQ�GLH�YRUOLQQHLVFKH�7UDGLWLRQ�JHZlKOW�ZXUGHQ���
6WDWXV�GHU�9RUNRPPHQ�.�U]HO)ROJHQGH�.�U]HO�ZHUGHQ�YHUZHQGHW��, LQGLJHQ��I�U�(LQKHLPLVFKH�XQG�$UFKlRSK\WHQ��>LQ�GHU��/LVWH�GHU�$UWHQ�XQG�8QWHUDUWHQ��DOV�5HJHOIDOO�QLFKW�YHUZHQGHW@��( HLQJHE�UJHUW��I�U�1HRSK\WHQ���8 XQEHVWlQGLJ��$ DQJHVDOEW��. NXOWLYLHUW��� YHUVFKROOHQ�RGHU�DXVJHVWRUEHQ��) IDOVFKH�RGHU�]ZHLIHOKDIWH�$QJDEH�RGHU�XQVLFKHUH�%HVWLPPXQJ�>LQ�GHU��/LVWH�GHU�IDOVFKHQ�XQG�XQVLFKHUHQ�$QJDEHQ��DOV�5HJHOIDOO�QLFKW�YHUZHQGHW@��1 QLFKW�YRUNRPPHQG��EHL�JH]LHOWHU�6XFKH�QLFKW�JHIXQGHQ��" NHLQH�JHQDXHQ�RGHU�ZLGHUVSU�FKOLFKH�$QJDEHQ�]XU�6LSSH�YHUI�JEDU��9RU�NRPPHQ�LQ�+HVVHQ�XQNODU��GRFK�P|JOLFK��'LH� 6WDWXVN�U]HO� VWHKHQ� UHFKWVE�QGLJ� LQ� GHU�=HLOH� GHV� DQJHQRPPHQHQ�1DPHQV��:HQQ�8QWHUDUWHQ�XQWHUVFKLHGHQ�ZHUGHQ��VLQG�VLH�GLHVHQ�XQG�QLFKW�GHU�$UW�]XJHRUGQHW���'DV�.�U]HO� ,�ZLUG�QXU� LQ�6RQGHUIlOOHQ�XQG�GDQQ�PLW� DQGHUHQ�.�U]HOQ�NRPELQLHUW�YHU�ZHQGHW��*OHLFKHV�JLOW�I�U�GDV�.�U]HO�.�VRZLH�GDV�.�U]HO�)�LQ�GHU��/LVWH�GHU�IDOVFKHQ�XQG�XQVLFKHUHQ� $QJDEHQ��� 6LSSHQ�� GLH� DXVVFKOLH�OLFK� NXOWLYLHUW� YRUNRPPHQ�� VLQG� LQ� GDV�1DPHQVYHU]HLFKQLV�QLFKW�DXIJHQRPPHQ��VLHKH�KLHU]X�DEHU�DXI�6�������'LH� 6WDWXVN�U]HO�ZHUGHQ� LQ� KLHUDUFKLVFKHU�$EIROJH�EHQXW]W��'DEHL� JLOW� IROJHQGH�5DQJ�RUGQXQJ��,��! (��!��8��!��.�)�16LQG� GLH� 9RUNRPPHQ� LQ� +HVVHQ� YRQ� XQWHUVFKLHGOLFKHP� 6WDWXV��ZLUG� LQ� GHU� 5HJHO� QXU���GHU�UDQJK|FKVWH�DQJHJHEHQ��.RPPW�HWZD�HLQH�LQ�HLQHP�/DQGHVWHLO�LQGLJHQH�6LSSH�JHOH�JHQWOLFK� DXFK� XQEHVWlQGLJ� LQ� DQGHUHQ� /DQGHVWHLOHQ� YRU�� ZLUG� GHU� 6WDWXV� DOV� LQGLJHQ�DQJHQRPPHQ�� 2GHU� ZLUG� HLQH� 6LSSH�� GLH� DOV� NXOWLYLHUW� XQG� HLQJHE�UJHUW� EHNDQQW� ZDU��DXFK�LQGLJHQ�DQJHWURIIHQ��GDQQ�ZLUG�(�GXUFK�,�HUVHW]W��%HL� %HGDUI� ZHUGHQ� GLH� .�U]HO�PLWHLQDQGHU� NRPELQLHUW�� 'LHVHV�9HUIDKUHQ�ZLUG� � DQJH�ZDQGW��ZHQQ�GLIIHUHQ]LHUWH�$XVVDJHQ�]XP�6WDWXV�VLQQYROO�HUVFKHLQHQ�XQG�,QIRUPDWLRQHQ�GD]X�YRUOLHJHQ��+LHUEHL�NRPPHQ�IROJHQGH�9HUELQGXQJHQ�YRU��
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! *LEW�GLH�%HVWDQGVHQWZLFNOXQJ�DQ��%HLVSLHOH���,!�� LQGLJHQH�6LSSH��GLH�YHUVFKROOHQ�LVW��(!�� HLQJHE�UJHUWH�6LSSH��GLH�ZLHGHU�DXVJHVWRUEHQ�LVW���,!�!8� LQGLJHQH�6LSSH��GLH�DXVJHVWRUEHQ�LVW��NRPPW�ZLHGHU�JHOHJHQWOLFK�XQEHVWlQGLJ�YRU��� :LUG�EHL�XQNODUHP�6WDWXV�EHQXW]W��%HLVSLHOH���8�(� XQNODU��RE�GLH�6LSSH�XQEHVWlQGLJ�RGHU�HLQJHE�UJHUW�LVW���,��� XQNODU��RE�GLH�LQGLJHQH�6LSSH�DXVJHVWRUEHQ�LVW��� 6WHKW�]ZLVFKHQ�YRQHLQDQGHU�XQDEKlQJLJHQ�6WDWXVDQJDEHQ��%HLVSLHOH���,!��)� DXVJHVWRUEHQH�6LSSH��ZXUGH�DX�HUGHP�IlOVFKOLFK�DQJHJHEHQ���,�$� 6LSSH�NRPPW�LQGLJHQ�XQG�DQJHVDOEW�YRU��)�.� )HKODQJDEH��6LSSH�ZLUG�DX�HUGHP�NXOWLYLHUW���(LQE�UJHUXQJVJUDG'LH�'LVNXVVLRQHQ�VLQG�DXVGDXHUQG�XQG�GLH�/|VXQJVYRUVFKOlJH�YLHOIlOWLJ��ZR�GLH�*UHQ]H�]ZLVFKHQ��HLQJHE�UJHUW���.�U]HO��(��XQG��XQEHVWlQGLJ���.�U]HO��8��]X�]LHKHQ�VHL��(LQH�DOOJHPHLQJ�OWLJH�(PSIHKOXQJ�LVW�RIIHQEDU�QLFKW�P|JOLFK��ZHLO�GLH�)lOOH�]X�XQWHUVFKLHG�OLFK� VLQG��XQWHU� DQGHUHP�ZHJHQ�GHU�YLHOHQ�/HEHQVIRUPHQ�XQG�5HSURGXNWLRQVPHFKDQLV�PHQ��$XFK� VFKHLWHUW� GLH�=XRUGQXQJ� VHOEVW� EHL� NODUHU�'HILQLWLRQ�RIW� LQ� GHU�3UD[LV��ZHLO�.HQQWQLVVH�YRUDXVJHVHW]W�ZHUGHQ��HWZD�]XU�%HVWDQGVHQWZLFNOXQJ��GLH�]XP�=HLWSXQNW�GHV�)XQGHV�QLFKW�YRUOLHJHQ��:LU� ]LHKHQ� HV� YRU�� GHQ� %HJULII� �HLQJHE�UJHUW�� ZHLWHU� ]X� IDVVHQ�� DOV� GLHV� DOOJHPHLQ���EOLFK�LVW��ZDV�EHGHXWHW��GD��QDFK�XQVHUHU�'HILQLWLRQ�PHKU�$UWHQ�]X�GHQ�(LQJHE�UJHUWHQ�]lKOHQ� XQG� HQWVSUHFKHQG� ZHQLJHU� ]X� GHQ� 8QEHVWlQGLJHQ�� 6LQQYROO� VFKHLQW� XQV� HLQH�/|VXQJ� ]X� VHLQ�� GLH� HV� HUODXEW�� GHQ� 6WDWXV� HLQHU� 3RSXODWLRQ� GLUHNW� DQ]XJHEHQ�� 'LHV�EHGHXWHW� OHW]WOLFK�GLH�(LQVFKlW]XQJ�GHV�9RUNRPPHQV�DXV�GHU�JHJHQZlUWLJHQ�6LWXDWLRQ��RKQH� GD�� LKUH� *HVFKLFKWH� XQG� LKUH� ]XN�QIWLJH� (QWZLFNOXQJ� WDWVlFKOLFK� EHNDQQW� VLQG��HLQ� 9HUIDKUHQ� DOVR�� GDV� GHQ� HUIDKUHQHQ� )ORULVWHQ� YRUDXVVHW]W�� =X� EHU�FNVLFKWLJHQ� VLQG�GDEHL� 3RSXODWLRQVVWUXNWXU�� 6WDQGRUW�� 8PIHOG�� GLH� %LRORJLH� GHU� $UW�� GLH� DOOH� YRU� GHP�+LQWHUJUXQG�GHU�HLJHQHQ�(UIDKUXQJ�EHXUWHLOW�ZHUGHQ�P�VVHQ��%HL�GHU�%HXUWHLOXQJ�VROOWH�GDV�3RWHQWLDO�GHU�$UWHQ�VWlUNHU�JHZLFKWHW�ZHUGHQ��GDV�VLFK�DP�)XQGRUW�RIWPDOV�HLQVFKlW]HQ�Ol�W��6LQG�HWZD�LQ�HLQHU�3RSXODWLRQ�([HPSODUH�YHUVFKLHGH�QHU�$OWHUVNODVVHQ�YRUKDQGHQ�� LVW�GLHV�HLQ�GHXWOLFKHU�+LQZHLV�DXI�GLH�(LQE�UJHUXQJ��2E�GLH�3RSXODWLRQ����RGHU����-DKUH�EHVWHKW��ZLH�PDQFKPDO�DOV�.ULWHULXP�JHIRUGHUW�ZLUG��LVW�XQWHUJHRUGQHW�� �(EHQVR�XQWHUJHRUGQHW� LVW��GD��HLQ�6WDQGRUW�QXU�YRU�EHUJHKHQG�YRUKDQ�GHQ� VHLQ� NDQQ� XQG�GLH�$UW� QDFK� GHU�bQGHUXQJ�ZLHGHU� YHUVFKZLQGHW��'DYRQ� VLQG� LQGL�JHQH� $UWHQ� HEHQVR� EHWURIIHQ�� RKQH� GD�� LKU� 6WDWXV� LQ� =ZHLIHO� JH]RJHQ�ZLUG�� (QWVFKHL�
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GHQG�LVW��RE�HLQH�$UW�VLFK�XQWHU�EHVWLPPWHQ�6WDQGRUWVEHGLQJXQJHQ�EHKDXSWHQ�NDQQ��:LH�ODQJH� VLH�GLHV�NDQQ�� LVW� OHGLJOLFK�HLQ�TXDQWLWDWLYHU�$VSHNW��*HUDGH�1HRSK\WHQ��GLH�KlX��ILJ� DQ� 6WDQGRUWHQ� YRQ� NXU]HU� /HEHQVGDXHU� ZDFKVHQ�� YHUVFKZLQGHQ� GDKHU� RIW� ZLHGHU��VHOEVW� ZHQQ� VLH� GLH� 3RWHQ]� ]XU� GDXHUKDIWHQ� %HVLHGOXQJ� GHU� )OlFKHQ� XQWHU� NRQVWDQWHQ�%HGLQJXQJHQ� KDEHQ�� /HW]WOLFK� LVW� DEHU� GHU� hEHUJDQJ� ]ZLVFKHQ� �YRU�EHUJHKHQG�� XQG��GDXHUKDIW��HLQJHE�UJHUW�JOHLWHQG��'LH�TXDOLWDWLYH�*UHQ]H�LVW�GDQQ�]X�]LHKHQ��ZHQQ�HLQ�]HOQH�)DNWRUHQ�� LQWHUQH�XQG�H[WHUQH��GLH�5HSURGXNWLRQ�XQG�$XVEUHLWXQJ�GHU�6LSSH�YHU�KLQGHUQ��6R�LVW�GDV�$XIWUHWHQ�HLQHU�(LQMlKULJHQ��GLH�ZHJHQ�GHV�N�KOHQ�.OLPDV�QLFKW�]XP�)UXFKWHQ�NRPPW��JOHLFK]XVHW]HQ�PLW�GHP�HLQHU�0HKUMlKULJHQ�RKQH�YHJHWDWLYH�9HUPHK�UXQJ�� GLH�ZHJHQ� 6HOEVWVWHULOLWlW� RKQH�1DFKNRPPHQ� EOHLEW�� %HLGH� VLQG� DOV� XQEHVWlQGLJ�HLQ]XVWXIHQ���
)HKODQJDEHQ�'LH�)HKODQJDEHQ�XPIDVVHQ�]ZHL�.DWHJRULHQ�� �� HFKWH�)HKODQJDEHQ�DXIJUXQG�YRQ�)HKOEHVWLPPXQJHQ���� XQHFKWH�)HKODQJDEHQ�DXIJUXQG�YRQ�QRPHQNODWRULVFKHQ�8QNODUKHLWHQ��=XU� HUVWHQ� .DWHJRULH� JHK|UHQ� MHQH� )lOOH�� ZHQQ� HLQ� $XWRU� WURW]� ]X� VHLQHU� =HLW� DXVUHL�FKHQGHU� %HVWLPPXQJVOLWHUDWXU� HLQHQ� )XQG� IDOVFK� ]XJHRUGQHW� KDW�� )HKODQJDEHQ� GHU�]ZHLWHQ�.DWHJRULH� EHWUHIIHQ�GDJHJHQ�)lOOH��ZHQQ�GHU�$XWRU� HLQHQ�1DPHQ�YHUZHQGHWH��GHU� GHP� WD[RQRPLVFK�QRPHQNODWRULVFKHQ�:LVVHQVVWDQG� VHLQHU�=HLW� HQWVSUDFK�� GHU� DEHU�QDFK�KHXWLJHU�$XIIDVVXQJ�QLFKW�]XOlVVLJ�LVW��ZHLO�HU�VLFK�DXI�HLQH�DQGHUH�6LSSH�EH]LHKW���:LU�KDEHQ�DQJHVWUHEW��GLH�)HKODQJDEHQ�GHU�KHVVLVFKHQ�/LWHUDWXU�HLQLJHUPD�HQ�YROOVWlQ�GLJ� ]X� HUIDVVHQ�� 'LHV� ZDU� GDQQ� OHLFKW�� ZHQQ� GLH� 5LFKWLJVWHOOXQJ� EHUHLWV� SXEOL]LHUW� LVW���ZDV� DEHU� NHLQHVZHJV� I�U� DOOH� ]ZHLIHOKDIWHQ� )lOOH� JLOW�� 'LH� =XRUGQXQJ� YLHOHU� 1DPHQ�EOHLEW� YRUHUVW� RIIHQ��$XV� GHP�.RQWH[W� GHU�9HU|IIHQWOLFKXQJ� LVW� QLFKW� LPPHU� HLQGHXWLJ���]X� VFKOLH�HQ�� ZDV� HLQ� $XWRU� JHPHLQW� KDW�� =XU� .OlUXQJ� VLQG� ZHLWHUH�� YLHOIDFK� ]HLWDXI�ZHQGLJH� 1DFKIRUVFKXQJHQ� Q|WLJ�� HWZD� DXFK� GLH� 6XFKH� QDFK� +HUEDUEHOHJHQ�� ZDV� GHQ�=HLWUDKPHQ�I�U�GLH�YRUOLHJHQGH�)ORUHQOLVWH�VSUHQJHQ�Z�UGH��'LH�)HKODQJDEHQ�ZHUGHQ�DXI�]ZHLHUOHL�:HLVH�LQ�GLH�)ORUHQOLVWH�HLQJHDUEHLWHW��:HQQ�GLH�=XRUGQXQJ� HLQHV� 1DPHQV� NODU� RGHU� GRFK� ZHQLJVWHQV� ZDKUVFKHLQOLFK� LVW�� ZLUG� GHU��IDOVFKH� 1DPH� XQWHU� GLH� 6\QRQ\PH� DXIJHQRPPHQ� XQG� LQ� $QI�KUXQJV]HLFKHQ� JHVHW]W��]XP� %HLVSLHO� 
3K\WHXPD� VSLFDWXP
� EHL�3K\WHXPD� QLJUXP�� ZRPLW� JHPHLQW� LVW�� GD�� GHU�1DPH� 3�� VSLFDWXP� JHOHJHQWOLFK� I�U� GLH� GXQNHOEO�WLJH� 6LSSH� GHU� *DWWXQJ� YHUZHQGHW�ZXUGH�� ,VW�GDJHJHQ�GLH�=XJHK|ULJNHLW� HLQHU�$QJDEH�XQNODU��ZLUG�GHU�1DPH� LQ�GLH�VSH�]LHOOH��/LVWH�GHU�IDOVFKHQ�XQG�XQVLFKHUHQ�$QJDEHQ���.DSLWHO����DXIJHQRPPHQ��,Q� GHU� �/LVWH� GHU� IDOVFKHQ� XQG� XQVLFKHUHQ�$QJDEHQ�� LVW� I�U� MHGH� 6LSSH� HLQH�/LWHUDWXU�VWHOOH�JHQDQQW��:LU�KDEHQ�XQV�DXV�3ODW]JU�QGHQ�DXI�QXU�HLQ�=LWDW�EHVFKUlQNW��/LHJHQ�I�U�HLQH�6LSSH�PHKUIDFKH�)HKOPHOGXQJHQ�YRU��KDEHQ�ZLU�RIW�GLH�HUVWH�DXVJHZlKOW�� ,VW� HLQH�
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)HKOPHOGXQJ� VFKRQ� EHULFKWLJW� ZRUGHQ�� KDEHQ� ZLU� PHLVW� GLH� %HULFKWLJXQJ� ]LWLHUW� XQG��GDQQ�GHP�=LWDW�GHQ�=XVDW]��NRUU���DQJHI�JW���'LH� )HKODQJDEHQ� YHUWHLOHQ� VLFK� �EHU� GHQ� JHVDPWHQ�=HLWUDXP� VHLW� GHP�(UVFKHLQHQ� YRQ�/LQQpV� 6SHFLHV� 3ODQWDUXP�� (WZDV� KlXILJHU� WUHWHQ� VLH� EHL� GHQ� HUVWHQ� QDFKOLQQpLVFKHQ�$XWRUHQ� LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�DXI��ZDV�GLH�3UREOHPH�GHU�GDPDOL�JHQ� (SRFKH� ZLGHUVSLHJHOW�� %HVWLPPXQJVOLWHUDWXU� PLW� EUDXFKEDUHQ� 6FKO�VVHOQ� RGHU�$EELOGXQJHQ��ZLH�ZLU�VLH�KHXWH�JHZ|KQW�VLQG��ZDU�GLH�$XVQDKPH��$XFK�EDUJ�GHU�hEHU�JDQJ� YRQ� GHU� SRO\QRPHQ� ]XU� ELQRPHQ� %HQHQQXQJ� PDQFKH� 8QVLFKHUKHLW�� XQG� QLFKW�]XOHW]W�ZDU�HV��EOLFK��1HXEHVFKUHLEXQJHQ�VHKU�NQDSS�DE]XIDVVHQ�� I�U�HLQH�VLFKHUH�VSl�WHUH� ,QWHUSUHWDWLRQ�RIW� ]X�NQDSS��)HKODQJDEHQ�NRPPHQ�DEHU�VHOEVW�EHL�HLQLJHQ�$XWRUHQ�GHU�M�QJVWHQ�=HLW�JHKlXIW�YRU��(LQH� ZHLWHUH�� GHQ� )HKODQJDEHQ� lKQOLFKH� .DWHJRULH� LVW� LP� 1DPHQVYHU]HLFKQLV� QLFKW�UHJHOPl�LJ�EHU�FNVLFKWLJW��+LHU]X�JHK|UHQ� MHQH�)lOOH��GLH� LQ�XQWHUVFKLHGOLFKHQ� WD[RQR�PLVFKHQ�.RQ]HSWHQ� IU�KHU� XQG� KHXWH� EHJU�QGHW� VLQG��:HQQ� YHUVFKLHGHQH� 6LSSHQ�� GLH�ZLU�KHXWH�XQWHUVFKHLGHQ��IU�KHU�XQWHU�HLQHP�1DPHQ�]XVDPPHQJHID�W�ZXUGHQ��GDQQ�Ol�W�VLFK� DXV� GHQ� /LWHUDWXUVWHOOHQ� DOOHLQ� QXU� VHOWHQ� DEOHVHQ��ZDV� JHPHLQW�ZDU�� RE� DOVR� GLH�6LSSH� LP� IU�KHUHQ� ZHLWHQ� RGHU� LP� KHXWLJHQ� HQJHQ� 6LQQ� ]X� YHUVWHKHQ� LVW�� 2KQH� HLQH�5HYLVLRQ� DOOHQ� KHVVLVFKHQ�0DWHULDOV� GHU� HQWVSUHFKHQGHQ�3IODQ]HQJUXSSHQ� VLQG�.OlUXQ�JHQ� NDXP� P|JOLFK�� :LU� YHUIDKUHQ� GDQQ� VR�� DOV� KlWWH� GHU� $XWRU� GLH� 6LSSH� JOHLFKHQ�1DPHQV�LP�KHXWLJHQ�6LQQ�YRU�VLFK�JHKDEW��%HL� =LWLHUIHKOHUQ� LVW� GHU� 1DPH� LQ� $QI�KUXQJV]HLFKHQ� JHVHW]W� XQG� GHP� $XWRU� LVW��VSKDOP��� �VSKDOPDWH�  � DXV� 9HUVHKHQ�� QDFKJHVWHOOW�� %HLVSLHO�� 
3UHQDQWKHV� SXUSXUHR�FRHUXOHD
�/LHEOHLQ� ������ VSKDOP��� /LHEOHLQ� QHQQW� DOV�$XWRU� /LQQDHXV��ZHOFKHU� GLH�$UW�DOOHUGLQJV�3��SXUSXUHD�EHQDQQW�KDWWH���
+LHUDFLXP�'LH�*DWWXQJ�JHK|UW�]X�GHQ�WD[RQRPLVFK�VFKZLHULJHQ�GHU�)ORUD�0LWWHOHXURSDV�XQG�DXFK�+HVVHQV��:LU� IROJHQ� LQ�GHU�)ORUHQOLVWH�JDQ]�GHQ�%HZHUWXQJHQ�XQG�(LQVFKlW]XQJHQ�GHV�0RQRJUDSKHQ� =DKQ� �
������ �������� GHU� LQ� VHLQHQ� ]DKOUHLFKHQ� 9HU|IIHQWOLFKXQJHQ�LPPHU�ZLHGHU��ZHQQ�DXFK�QLFKW� VHKU�]DKOUHLFK�0DWHULDO� DXV�+HVVHQ�EHU�FNVLFKWLJW�KDW��6HLQ�WD[RQRPLVFKHV�.RQ]HSW�LVW�DXV�KHXWLJHU�6LFKW�LQ�YHUVFKLHGHQHQ�$VSHNWHQ�UHYLVLRQV�EHG�UIWLJ�� GRFK� IHKOW� HLQH�XPIDVVHQGH�1HXEHDUEHLWXQJ��ZHVKDOE�ZLU� GDUDXI� YHU]LFKWHQ��bQGHUXQJVYRUVFKOlJH�DQGHUHU�$XWRUHQ�]X��EHUQHKPHQ��DXFK�ZHQQ�VLH�XQV�LP�(LQ]HOIDOO�VLQQYROO� HUVFKHLQHQ�� ,Q�+HVVHQ� UXKW� GDV� ,QWHUHVVH� DQ�GHU�*DWWXQJ� VHLW� HWZD� VHFKV� -DKU�]HKQWHQ�ZHLWJHKHQG��'HU� OHW]WH�� GHU� VLFK� LQWHQVLY�PLW� LKU� EHVFKlIWLJWH� XQG� DXFK� HQJHQ�.RQWDNW� PLW� =DKQ� KDWWH�� ZDU� GHU�:LHVEDGHQHU� $U]W� 7RXWRQ� �
������ �������� 'DQDFK���JDE�HV�QXU�ZHQLJH�9HU|IIHQWOLFKXQJHQ�� LQ�GHQHQ�1HXHV�EHULFKWHW�ZXUGH��=X�KRIIHQ� LVW��GD�� GLH� N�U]OLFK� HUVFKLHQHQH� )XQGOLVWH� YRQ�*RWWVFKOLFK�	�6FKQHGOHU� ������� HLQ� HUVWHU�6FKULWW�]X�QHXHQ�$NWLYLWlWHQ� LVW��1|WLJ� LVW�DEHU�QLFKW�QXU�GLH�)RUWVHW]XQJ�GHU�%HVWDQGV�
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DXIQDKPH��VRQGHUQ�HLQH�HUQHXWH�XQG�NULWLVFKH�%HDUEHLWXQJ�PLW�PRGHUQHQ�$UEHLWVPHWKR�GHQ�GHU�6\VWHPDWLN��:DV� GLH� )�OOH� GHU�1DPHQ� EHWULIIW�� LVW�+LHUDFLXP� HLQ� 6RQGHUIDOO� LQ�+HVVHQ�� ,QVJHVDPW�VWHKHQ� LQ� +HVVHQ� PHKU� DOV� WDXVHQG� 1DPHQ� ]XU� 9HUI�JXQJ�� GLH� VLFK� LP� =DKQVFKHQ��6\VWHP�DXI����$UWHQ�XQG���� 8QWHUDUWHQ�YHUWHLOHQ��'D�GHU�WD[RQRPLVFKH�:HUW�PDQFKHU�GHU� =DKQVFKHQ� 8QWHUDUWHQ� XQG� HUVW� UHFKW� GHU� GHU�PHLVWHQ� LQIUDVXEVSH]LILVFKHQ� 6LSSHQ�XQVLFKHU� LVW�� ZHLFKHQ� ZLU� YRP� VRQVWLJHQ� 9HUIDKUHQ� DE� XQG� EHKDQGHOQ� DOOH� 8QWHUDUWHQ��ZLH� 6\QRQ\PH�� 6LH� ZHUGHQ� GHQ� $UWHQ� LQ� .OHLQVFKULIW� ]XJHRUGQHW�� DEHU� JUXSSHQZHLVH��PLW�GHQ�]X�LKQHQ�JHK|ULJHQ�6\QRQ\PHQ�VRUWLHUW��'LH� 1RPHQNODWXU� LVW�� ZHQQ� GLHV� P|JOLFK� ZDU�� DQ� GHQ� KHXWLJHQ� 6WDQG� DQJHSD�W�� $XV�U�FNEOLFNHQGHU�6LFKW�GHU�GHU]HLW�J�OWLJHQ�5HJHOQ�JLQJ�=DKQ�EHL�GHU�1DPHQJHEXQJ�QLFKW�LPPHU�NRUUHNW�YRU��ZDV�]XU�)ROJH�KDW��GD��I�U�HLQH�5HLKH�YRQ�8QWHUDUWHQ�NHLQH�J�OWLJHQ�1DPHQ� YHUI�JEDU� VLQG�� 2E� HV� VLQQYROO� XQG� JHUHFKWIHUWLJW� LVW�� VLH� QHX� ]X� NRPELQLHUHQ��NDQQ�DOOHUGLQJV�QXU�HLQH�JU�QGOLFKH�5HYLVLRQ�GHU�)RUPHQNUHLVH�HUJHEHQ���
5XEXV��+��(��:HEHU�	�:��6FKQHGOHU��'LH�%URPEHHUHQ�+HVVHQV�G�UIWHQ�QRFK�QLFKW�YROOVWlQGLJ�HUID�W�VHLQ��*UXQGODJH�GHU�ELV�KHULJHQ� .HQQWQLVVH� �EHU� GDV� $UWHQLQYHQWDU� VLQG� YRU� DOOHP� GLH� YRQ� :�� 6FKQHGOHU�JHVDPPHOWHQ�%HOHJH��GLH�EHUHLWV�VHLW�-DKU]HKQWHQ�DQ�+��(��:HEHU�]XU�%HVWLPPXQJ�RGHU�5HYLVLRQ� �EHUVDQGW�ZHUGHQ��:HLWHUH�'DWHQ� HUJDEHQ� VLFK� DXV� GHP�6WXGLXP�]DKOUHLFKHU�|IIHQWOLFKHU�+HUEDULHQ�XQG�GXUFK�*HOlQGHEHREDFKWXQJHQ�YRQ�+��(��:HEHU��'LH�$QJD�EHQ� YRQ�$GH� ������� XQG� DQGHUHU� QDFK� 6XGUH� ������������ DUEHLWHQGHU�$XWRUHQ� KDEHQ�VLFK� QDFK�hEHUSU�IXQJ� YRQ�+HUEDUEHOHJHQ� JUR�HQWHLOV� DOV� IDOVFK� HUZLHVHQ�� VR� GD�� VLH�QLFKW�EHU�FNVLFKWLJW�VLQG��:LH��EHUDOO�LQ�0LWWHOHXURSD�NRPPHQ�QHEHQ�GHQ�KLHU�DXIJHOLVWHWHQ�$UWHQ�DXFK�]DKOUHLFKH�VLQJXOlUH�RGHU�ORNDO�YHUEUHLWHWH�%LRW\SHQ�YRU��GLH�GXUFK�JHOHJHQWOLFKH�+\EULGLVLHUXQJV��XQG� $XIVSDOWXQJVYRUJlQJH� HQWVWDQGHQ� VLQG� XQG� GLH� QLFKW� ZHLWHU� DOV� *HJHQVWDQG� GHU�7D[RQRPLH�XQG�1RPHQNODWXU�EHWUDFKWHW�ZHUGHQ�� ,Q�+HVVHQ�G�UIWH�HV�7DXVHQGH�VROFKHU�%LRW\SHQ� JHEHQ�� GLH� MHGRFK� DQ� GHU� JHZ|KQOLFK� DQ]XWUHIIHQGHQ�%URPEHHUYHJHWDWLRQ� LQ�GHU�0HQJH�QXU�UHFKW�XQZHVHQWOLFK�EHWHLOLJW�VLQG���
2HQRWKHUD��:��'LHWULFK��1DFK�6WXEEH���������LVW�HLQH�%HVRQGHUKHLW�GHU�*DWWXQJ�2HQRWKHUD��GD��HV�LQ�LKU�QHEHQ�KRPR]\JRWLVFKHQ�$UWHQ� LQ�JUR�HP�$XVPD�H�KHWHUR]\JRWLVFKH�$UWHQ�JLEW��ZHOFKH� WURW]�LKUHU�+HWHUR]\JRWLH�QLFKW�ZLH�JHZ|KQOLFKH�%DVWDUGH� LQ�YHUVFKLHGHQH�7\SHQ�YRQ�1DFK�
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NRPPHQ� DXIVSDOWHQ�� VRQGHUQ� EHL� 6HOEVWEHVWlXEXQJ� NRQVWDQW� VLQG��� +RPR]\JRWLVFKH�$UWHQ�VLQG�JUR�EO�WLJ��.URQEOlWWHU�����FP�ODQJ��XQG�IUHPGEHVWlXEHQG��ZlKUHQG�KHWHUR�]\JRWLVFKH� $UWHQ� LQ� GHU� 5HJHO� NOHLQEO�WLJ� �.URQEOlWWHU� QLFKW� OlQJHU� DOV� ���� FP�� XQG�VHOEVWEHVWlXEHQG� VLQG�� %HL� LKUHU� 9HUPHKUXQJ� YHUKDOWHQ� VLFK� 3RSXODWLRQHQ� VROFKHU�%DVWDUG�$UWHQ�PHKU�RGHU�ZHQLJHU�ZLH�.ORQH��'DV�KDW�LP�/DXIH�GHU�(YROXWLRQ�GHU�$UWHQ�lKQOLFK�ZLH� EHL� GHQ�*DWWXQJHQ�7DUD[DFXP��+LHUDFLXP� XQG�$OFKHPLOOD� ]XU�(QWVWHKXQJ�HLQHU�JUR�HQ�=DKO�YRQ�PRUSKRORJLVFK�VFKZLHULJ�XQWHUVFKHLGEDUHQ��.OHLQDUWHQ��JHI�KUW��,P� *HJHQVDW]� ]X� GHQ� JHQDQQWHQ� *DWWXQJHQ�� EHL� GHQHQ� GLH� )RUWSIODQ]XQJ� YRUZLHJHQG�DVH[XHOO� �$SRPL[LV��DEOlXIW�� LVW�GLHVH�EHL�GHQ�PHLVWHQ�2HQRWKHUD�$UWHQ��DXI� MHGHQ�)DOO�EHL� DOOHQ� LQ� (XURSD� YRUNRPPHQGHQ�� UHLQ� VH[XHOO�� GDV� KHL�W�� HV� ILQGHW� HLQH� QRUPDOH�%HVWlXEXQJ�XQG�%HIUXFKWXQJ� VWDWW��ZLH� VLH�EHL�%O�WHQSIODQ]HQ��EOLFK� LVW��'D� LQQHUKDOE�GHU� 9HUZDQGWVFKDIWVJUXSSHQ� YRQ� 2HQRWKHUD�� DOOH� LQ� +HVVHQ� YRUNRPPHQGHQ� $UWHQ�JHK|UHQ� ]XU� 6HNWLRQ�2HQRWKHUD� 6XEVHNWLRQ�2HQRWKHUD�� GLH� $UWHQ� XQWHUHLQDQGHU� IHUWLO�NUHX]EDU�VLQG��NRPPW�HV�WURW]�GHU��EHUZLHJHQGHQ�6HOEVWEHVWlXEXQJ�LQ�0LVFKSRSXODWLR�QHQ� LPPHU� ZLHGHU� ]X� %DVWDUGLHUXQJHQ� GXUFK� )UHPGEHVWlXEXQJ� XQG� GDPLW� ]X� HLQHU�'XUFKEUHFKXQJ�YRQ�JHQHWLVFKHQ�%DUULHUHQ��GLH�GLH�.RQVWDQ]�GHU�$UWHQ�DXIUHFKWHUKDOWHQ�VROOWHQ�� $XV� GLHVHP� *UXQG� KDOWHQ� ZLU� HLQHQ� VHKU� HQJHQ� $UWEHJULII�� ZLH� HU� HWZD� YRQ�5RVWD�VNL� LQ� 5RWKPDOHU� ������� RGHU� MHW]W� PLW� %H]XJ� DXI� +HVVHQ� YRQ� 5RVWD�VNL� 	�6FKQHGOHU� ������� YHUWUHWHQ�ZLUG�� I�U� QLFKW� SUDNWLNDEHO� XQG� IDYRULVLHUHQ� VWDWWGHVVHQ� HLQ�ZHLW�JHID�WHV�.RQ]HSW��GDV�PHKU�GLH�*HPHLQVDPNHLWHQ�GHU�HLQ]HOQHQ�(UVFKHLQXQJVIRU�PHQ�EHWRQW�DOV�GLH�RIW�GLIIL]LOHQ�8QWHUVFKLHGH��5DYHQ�	�DO���������8QEHVWUHLWEDU� LVW� HV� YRU� DOOHP� LQ� (XURSD� GXUFK� %DVWDUGLHUXQJ� YRQ� DXV� 1RUGDPHULND�]XIlOOLJ� HLQJHVFKOHSSWHQ� $UWHQ� ]XU� (QWVWHKXQJ� HLQHU� 9LHO]DKO� YRQ� VFKHLQEDU� QHXHQ��$UWHQ�� XQG�NRQVWDQWHQ�%DVWDUGHQ�JHNRPPHQ��'LHVH� IDOOHQ� MHGRFK� LQ�GHU�5HJHO� LQ�GLH�9DULDWLRQVEUHLWH�GHVVHQ��ZDV�YRQ�GHQ�]XOHW]W�JHQDQQWHQ�$XWRUHQ�DOV�$UW�GHILQLHUW�ZLUG��/HGLJOLFK� 2�� JOD]LRYLDQD� ZLUG� DOV� LQ� (XURSD� HQWVWDQGHQH� $UW� DQHUNDQQW�� GHQQ� GLHVH�%DVWDUG�$UW��REZRKO�JUR�EO�WLJ�XQG�IUHPGEHVWlXEHQG��LVW�HQWJHJHQ�GHU�)HVWVWHOOXQJ�YRQ�5RVWD�VNL�	�6FKQHGOHU� QLFKW� XUVSU�QJOLFK� DPHULNDQLVFK�� VRQGHUQ� LVW�ZDKUVFKHLQOLFK� LQ�(QJODQG� LQ� GHU� ]ZHLWHQ�+lOIWH� GHV� YRULJHQ� -DKUKXQGHUWV� DXV�GHU�%DVWDUGLHUXQJ�YRQ�2��ELHQQLV�PLW�HLQHU�QLFKW�EHNDQQWHQ�JUR�EO�WLJHQ�$UW� �"�2��JUDQGLIORUD��HQWVWDQGHQ��9RQ�GRUW� KDW� VLH� VLFK� DOV� *DUWHQIO�FKWOLQJ� LQ� YLHOHQ� /lQGHUQ� VH�KDIW� JHPDFKW�� 6LH� NRPPW�KHXWH�DXFK� LQ�1RUGDPHULND� LP�2VWHQ�XQG�:HVWHQ�GHV�.RQWLQHQWV�DOV�1HRSK\W�YRU�XQG�YHUPLVFKW�VLFK�DJJUHVVLY�PLW�GHQ�GRUW�KHLPLVFKHQ�$UWHQ��'LH� *DWWXQJ�2HQRWKHUD� LVW� DXVVFKOLH�OLFK� QHXZHOWOLFKHQ� 8UVSUXQJV�� GDV� KHL�W�� DOOH� LQ�(XURSD�YRUNRPPHQGHQ�6LSSHQ�VWDPPHQ�OHW]WOLFK�DXV�$PHULND�RGHU�OHLWHQ�VLFK�DXV�GRUW�YRUNRPPHQGHQ�6LSSHQ� DE��'LH�$QQDKPH�YRQ�5RVWD�VNL�	�6FKQHGOHU��GD��2��ELHQQLV���2��VXDYHROHQV��XQG��2��UXEULFDXOLV��HXURSlLVFK�RGHU�HXUDVLDWLVFK�VHLHQ�� LVW�XQEHJU�Q�GHW���
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7DUD[DFXP��.��-XQJ��'LH�.HQQWQLV� GHU�.OHLQDUWHQ�GHU�*DWWXQJ�7DUD[DFXP� LQ�+HVVHQ� LVW� ]XU�=HLW� QRFK� VHKU�XQYROOVWlQGLJ��*UXQGODJH�GHU�/LVWH� VLQG�GLH�ZHQLJHQ�9HU|IIHQWOLFKXQJHQ�PHLVW� DXVOlQ�GLVFKHU�$XWRUHQ��GLH�HKHU�]XIlOOLJ�DXFK�KHVVLVFKHV�0DWHULDO�EHDUEHLWHW�KDEHQ��/HGLJOLFK�I�U�GLH�6HNWLRQ�(U\WKURVSHUPD�ZLUG�HLQH�XPIDQJUHLFKHUH�/LVWH�YRUJHOHJW��6LH�EDVLHUW�LQ�HUVWHU�/LQLH�DXI�GHQ�+HUEDUEHOHJHQ�YRQ�.��-XQJ��LQ�ZHLW�JHULQJHUHP�8PIDQJ�DXI�GHQHQ�|IIHQWOLFKHU�+HUEDULHQ��(LQH�9HU|IIHQWOLFKXQJ�KLHU]X�LVW�LQ�9RUEHUHLWXQJ��'LH�*OLHGHUXQJ�GHU�*DWWXQJ�LQ�6HNWLRQHQ�HUIROJW�QDFK�5LFKDUGV����������1DPHQ�DXV�GHU�=HLW�YRU�(LQI�KUXQJ�GHV�.OHLQDUWHQ�.RQ]HSWHV��RIW�DXI�LQIUDVSH]LILVFKHQ�5DQJVWXIHQ� YHU|IIHQWOLFKW�� ZXUGHQ� YRQ� GHQ� $XWRUHQ� GHU� *HVDPWOLVWH� �.3%�� 86��]XVDPPHQJHVWHOOW�XQG�ZHUGHQ�DOV�6\QRQ\PH�EHL�GHQ�6HNWLRQHQ�JHI�KUW��,KUH�=XRUGQXQJ�]X� EHVWLPPWHQ�.OHLQDUWHQ� LVW� ]XU� =HLW� ZHJHQ� GHV� LQVJHVDPW� JHULQJHQ�.HQQWQLVVWDQGHV�QLFKW�P|JOLFK�� ZLUG� DEHU� DXFK� ]XN�QIWLJ� YLHOIDFK� QLFKW� JHOLQJHQ�� VRIHUQ�+HUEDUEHOHJH�IHKOHQ���
%HWRQXQJ�GHU�ZLVVHQVFKDIWOLFKHQ�3IODQ]HQQDPHQ��.��$GROSKL��'LH�%HWRQXQJ� GHU�ZLVVHQVFKDIWOLFKHQ� 3IODQ]HQQDPHQ� LVW� GXUFK� HLQHQ�8QWHUVWULFK�XQWHU�GHP�EHWRQWHQ�9RNDO�RGHU�'LSKWKRQJ�PDUNLHUW���9RUEHPHUNXQJHQ�*UXQGVDW]�9�GHU�%RWDQLVFKHQ�1RPHQNODWXUUHJHOQ� �*UHXWHU�	�DO��������EHVDJW��GD��GLH�ZLVVHQVFKDIWOLFKHQ� 3IODQ]HQQDPHQ� XQJHDFKWHW� LKUHV� 8UVSUXQJV� DOV� ODWHLQLVFKH� 1DPHQ�DQJHVHKHQ�ZHUGHQ��(LQLJH�$UWLNHO�XQG�(PSIHKOXQJHQ�GHU�1RPHQNODWXUUHJHOQ�EHKDQGHOQ�GHVKDOE� (LJHQKHLWHQ� GHU� ODWHLQLVFKHQ� 6SUDFKH�� YRU� DOOHP� 5HFKWVFKUHLEXQJ�� JUDPPDWL�VFKHV� *HVFKOHFKW� XQG� :RUWELOGXQJ�� 'LH� $XVVSUDFKH� GHU� 1DPHQ� LVW� DOOHUGLQJV� QLFKW�JHUHJHOW�� XQG� GLH� %RWDQLNHU� VSUHFKHQ� GLH� 1DPHQ� JHZ|KQOLFK� LQ� $QOHKQXQJ� DQ� LKUH�0XWWHUVSUDFKH�DXV��(LQLJH�ERWDQLVFKH�:HUNH�VHW]HQ�EHL�GHQ�ERWDQLVFKHQ�1DPHQ�%HWRQXQJV]HLFKHQ��'D�YLHOH�8QVLFKHUKHLWHQ� XQG� :LGHUVSU�FKH� EHVWHKHQ�� VROOHQ� LQ� GHU� )ORUHQOLVWH� I�U� +HVVHQ� HQW�VSUHFKHQGH�+LQZHLVH�JHJHEHQ�ZHUGHQ��%HWRQXQJUHJHOQ�,Q� GHXWVFKHQ� :|UWHUQ� N|QQHQ� YHUVFKLHGHQH� 6LOEHQ� EHWRQW� ZHUGHQ�� VR� GD�� GXUFK� GLH�%HWRQXQJ� %HGHXWXQJVXQWHUVFKLHGH� XQG� .RQWUDVWH� ZLHGHUJHJHEHQ� ZHUGHQ� N|QQHQ�� ,P�/DWHLQLVFKHQ� KlQJW� GLH�%HWRQXQJ� QXU� YRQ� HLQHP�.ULWHULXP�DE�� QlPOLFK�GHU�/lQJH�GHU�YRUOHW]WHQ� 6LOEH��'HVKDOE�ZLUG� GLH�%HWRQXQJVUHJHO� DXFK� �3DHQXOWLPD��*HVHW]� JHQDQQW��,VW� GLH� YRUOHW]WH�6LOEH� ODQJ�� VR�ZLUG� VLH�EHWRQW� �SUDWHQVLV�� WRUPLQDOLV��&HQWDXUHD��5KR�
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GRGHQGURQ��� ,VW�GLH�YRUOHW]WH�6LOEH�NXU]��ZLUG�GLH�GULWWOHW]WH�6LOEH�EHWRQW��FKDPDHV\FH��VFRUGLXP��7ULFKRSKRUXP��,VROHSLV��(ULJHURQ��)DJHWHD���'LH�YRUOHW]WH�6LOEH�LVW�ODQJ��ZHQQ�QXU�HLQHV�GHU�EHLGHQ�IROJHQGHQ�.ULWHULHQ�HUI�OOW�LVW����� 'LH�YRUOHW]WH�6LOEH�LVW�ODQJ��ZHQQ�VLH�HLQHQ�ODQJ�JHVSURFKHQHQ�9RNDO�HQWKlOW��/DQJH�9RNDOH�ZHUGHQ�LQ�GHQ�:|UWHUE�FKHUQ�GHV�/DWHLQLVFKHQ�XQG�$OWJULHFKLVFKHQ�GDGXUFK�JHNHQQ]HLFKQHW�� GD�� �EHU� VLH� HLQ�ZDDJUHFKWHU� 6WULFK� RGHU� HLQH�7LOGH� JHVHW]W�ZLUG��%HLVSLHOH� I�U� ODWHLQLVFKH� RGHU� ODWLQLVLHUWH� :|UWHU� PLW� HLQHP� ODQJHQ� 9RNDO� LQ� GHU�YRUOHW]WHQ� 6LOEH��(FKLQRSV�� 6LQDSLV�� 8UWLFD�� VDWLYXP�� YHUWLFLOODWXV�� YLURVXV�� YXOJD�ULV��PLFURJORFKLQ��6RODQDOHV��)DJHWXP�'LSKWKRQJH� �'RSSHOYRNDOH�� VLQG� JUXQGVlW]OLFK� DOV� ODQJ� ]X�ZHUWHQ�� %HLVSLHOH��6SL�UDHD��PXOWLFDXOLV��%ROERVFKRHQXV��1LFKW� VHOWHQ�ZHUGHQ�'LSKWKRQJH� LQ�JULHFKLVFKHQ�:|UWHUQ�EHL�GHU�hEHUQDKPH�LQV�/DWHLQLVFKH�LQ�HLQHQ�(LQ]HOYRNDO�DEJHlQGHUW��'LHVHU�LVW�GDQQ�QDWXUJHPl��ODQJ��&RQLXP��DXV�JU��NRQHLRQ���JLJDQWHXV��DXV�JU��JLJDQWHLRV��JHK|UHQ�]X�GLHVHQ�:|UWHUQ����� 'LH� YRUOHW]WH�6LOEH� LVW� ODQJ��ZHQQ� HLQHP�9RNDO�PLQGHVWHQV�]ZHL�.RQVRQDQWHQ� IRO�JHQ��ZREHL�HLQ�K XQEHU�FNVLFKWLJW�EOHLEW�XQG�EHVWLPPWH�.RPELQDWLRQHQ�YRQ�.RQVR�QDQWHQ� DOV� QXU� HLQ�.RQVRQDQW� ]lKOHQ��'LH�%XFKVWDEHQ�[ XQG�] ZHUGHQ�DOV�'RSSHO�NRQVRQDQWHQ� JHVSURFKHQ� XQG� HQWVSUHFKHQG� JHZHUWHW�� %HLVSLHOH�� $UDELGRSVLV��$QDFDPSWLV�� $GR[D�� JUDHFL]DQV�� +HPHURFDOOLV�� +\DFLQWKXV�� SHUHQQLV�� ,Q� GLHVHQ�)lOOHQ� LVW� HV� XQZLFKWLJ�� RE�GHU�9RNDO� ODQJ� LVW�ZLH� LQ�QHPRUHQVLV� RGHU� NXU]�ZLH� LQ�3RGRVSHUPXP�'LH�.RPELQDWLRQHQ� YRQ�.RQVRQDQWHQ�� GLH� DOV� VR� NXU]� HPSIXQGHQ�ZHUGHQ�� GD�� VLH�QXU�DOV�HLQ�.RQVRQDQW�]lKOHQ��EHVWHKHQ�DXV�HLQHP�3ORVLYODXW��PXWD���GHU�YRQ�HLQHP�U RGHU�O JHIROJW�ZLUG��VRJHQDQQWH��PXWD�FXP�OLTXLGD��5HJHO���3ORVLYODXWH�VLQG��S��E��W��G��F �N��XQG�J��(V�JLOW�DOVR�HLQH�6LOEH�PLW�HLQHP�NXU]HQ�9RNDO�LQ�GHQ�)lOOHQ��PXWD�FXP� OLTXLGD�� DOV� NXU]�� VR� GD�� GLH� GULWWOHW]WH� 6LOEH� ]X� EHWRQHQ� LVW�� 'LH� �PXWD� FXP�OLTXLGD��ZLUG�VR�JHVSURFKHQ��GD��VLH�GHQ�$QIDQJ�GHU�OHW]WHQ�6LOEH�ELOGHW��ZHVKDOE�VLH�GLH� YRUDQJHKHQGH� 6LOEH� QLFKW� ODQJ� PDFKHQ� NDQQ�� 2EZRKO� VSUDFKZLVVHQVFKDIWOLFK�XPVWULWWHQ��ZLUG�KLHU�ZLH�LQ�GHQ�PHLVWHQ�:|UWHUE�FKHUQ�GHU�I�/DXW�]XP�=ZHFNH�GHU�%HWRQXQJ� GHQ� 0XWHQ� ]XJHVHOOW�� GD� GLHVHU� /DXW� DXI� GDV� JULHFKLVFKH� 3KL� �GDV�XUVSU�QJOLFK�HLQ�3ORVLYODXW�ZDU��]XU�FNJHKW��%HLVSLHOH��$QDF\FOXV��DOELIURQV��+LQZHLV��:HQQ� GLH� (QGXQJ� ODWHLQLVFKHU�:|UWHU� HLQJHGHXWVFKW� LVW�� N|QQHQ� GLH� ODWHLQL�VFKHQ� 5HJHOQ� VHOEVWYHUVWlQGOLFK� QLFKW� PHKU� DQJHZDQGW� ZHUGHQ�� 8PEHOOLIHUDH�� DEHU�8PEHOOLIHUHQ��6SHUPDWRSK\WD�� DEHU� 6SHUPDWRSK\WHQ��5RVDFHDH�� DEHU�5RVD]HHQ�� LOOHJL�WLPXV��DEHU�LOOHJLWLP��LQYDOLGXV��DEHU�,QYDOLGH��1LFKWODWHLQLVFKH�:RUWEHVWDQGWHLOH�'LH�4XDQWLWlW� �/lQJH�RGHU�.�U]H��GHU�9RNDOH� LP�$OWJULHFKLVFKHQ�ZXUGH�EHL�GHU�hEHU�QDKPH� LQV�/DWHLQLVFKH��GDV�EHUHLWV� LQ�NODVVLVFKHU�=HLW�]DKOUHLFKH�)UHPGZ|UWHU�DXV�GHP�*ULHFKLVFKHQ�HQWKLHOW��EHLEHKDOWHQ��'LH�%HWRQXQJ�HUIROJWH�GDQQ�JHPl��GHQ�ODWHLQLVFKHQ�
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5HJHOQ�� VR� GD��PLWXQWHU�$EZHLFKXQJHQ� YRP�*ULHFKLVFKHQ� DXIWUDWHQ�� ]XP�%HLVSLHO� JU��ODSVDQD ]X�ODW��ODSVDQD�%HL�GHU�hEHUQDKPH�DXV�DQGHUHQ�6SUDFKHQ�ZLUG�HQWVSUHFKHQG�YHUIDKUHQ��URWKPDOHUL��GD�GLH� (QGXQJ� �HU� LP� 'HXWVFKHQ� HLQHQ� NXU]HQ� 9RNDO� DXIZHLVW�� GD�� GHU� GHXWVFKH� 1DPH�5RWKPDOHU�DXI�GHU�HUVWHQ�6LOEH�EHWRQW�ZLUG��VSLHOW�NHLQH�5ROOH��+LQJHJHQ�KHL�W�HV�6HQH�ELHUD��GD�GLH�(QGXQJ��LHU�HLQ�ODQJHV�H DXIZHLVW��'DV� JULHFKLVFKH� (WD� ZLUG� ]X� HLQHP� ODQJHQ�H�� (SVLORQ� ]X� HLQHP� NXU]HQ�H LP� /DWHLQL�VFKHQ��6R�PX��HV�=RVWHUD�KHL�HQ��]RVWHU��LP�:RUWVWDPP�PLW�(WD���DEHU�,VRsWHV��(SVLORQ�YRU�GHP�W���'DV�JULHFKLVFKH�2PHJD�ZLUG�LP�/DWHLQLVFKHQ�]X�HLQHP�ODQJHQ�R��GDV�2PL�NURQ�]X�HLQHP�NXU]HQ��7UDJRSRJRQ EHVLW]W�HLQ�2PHJD�LQ�GHU�YRUOHW]WHQ�6LOEH��KLQJHJHQ�2UQLWKRSXV�HLQ�2PLNURQ��'LH�(QGXQJ��LQXV�6HKU� VWDUNH�8QVLFKHUKHLWHQ�KHUUVFKHQ�EHL�GHU�9HUZHQGXQJ�GHV�6XIIL[HV��LQXV��PLW�GHP�$GMHNWLYH�DXV�6XEVWDQWLYHQ�DEJHOHLWHW�ZHUGHQ��'DV�ODWHLQLVFKH�6XIIL[�EHVLW]W�HLQ�ODQJHV��L��GDV�JULHFKLVFKH�HLQ�NXU]HV�L�$XV� ODWHLQLVFKHQ� :|UWHUQ�� ERYLQXV� �DXV� ERV��� FHUYLQXV� �DXV� FHUYXV��� DTXLOLQXV� �DXV�DTXLOD��� HTXLQXV� �DXV� HTXXV��� $FKWXQJ�� :|UWHU� ZLH� VHURWLQXV�� DQQRWLQXV� XQG� DQGHUH��VLQG�QLFKW�PLW�GHP�6XIIL[��LQXV�DXV�6XEVWDQWLYHQ�DEJHOHLWHW��$XV�JULHFKLVFKHQ�:|UWHUQ��VDFFKDULQXV��DXV�VDNFKDURQ���W\SKLQXV��DXV�W\SKH���+LQZHLV��'DV�JULHFKLVFKH�6XIIL[��LQH�HQWKlOW�HLQ�ODQJHV�L��GDKHU�&DUGDPLQH��DSDULQH�XQG�ZHLWHUH��=XVDPPHQJHVHW]WH�:|UWHU�(LQH�SDUDGR[�HUVFKHLQHQGH�KlXILJH�8UVDFKH�IDOVFKHU�%HWRQXQJ�OLHJW�GDULQ��GD��GHU�6SUH�FKHU� GLH� VSUDFKOLFKH� %HGHXWXQJ� HLQHV� ]XVDPPHQJHVHW]WHQ�:RUWHV� NHQQW��'LH� NRUUHNWH�%HWRQXQJ� EUDFK\VWDFK\V� � � NXU]lKULJ�� ZLGHUVSULFKW� GHP� GHXWVFKHQ� 6SUDFKHPSILQGHQ�I�U�HLQ�DXV�EUDFK\V�XQG�VWDFK\V�JHELOGHWHV�:RUW��(LQ]LJ�HQWVFKHLGHQG�DEHU�I�U�GLH�%HWR�QXQJ�GHV�:RUWHV�LQ�GHU�ODWHLQLVFKHQ�6SUDFKH�LVW�GLH�7DWVDFKH��GD��GDV�D LQ�GHP�JULHFKL�VFKHQ�:RUW� VWDFK\V� NXU]� LVW�� +LQJHJHQ� KHL�W� HV�KHWHURVW\OXV� � � YHUVFKLHGHQJULIIHOLJ���ZHLO�GDV�\ ODQJ�LVW��:|UWHUE�FKHU�(V� JLEW� HLQH� 5HLKH� lOWHUHU� XQG� QHXHUHU�:|UWHUE�FKHU� ERWDQLVFKHU� 1DPHQ�� 6LH� ZHLVHQ��IDVW�DXVQDKPVORV�]DKOUHLFKH�VSUDFKOLFKH�0lQJHO�DXI��6LH�NRQQWHQ�GHVKDOE�]XU�(QWVFKHL�GXQJ�GHU�%HWRQXQJ�QLFKW�KHUDQJH]RJHQ�ZRUGHQ��YLHOPHKU�ZXUGHQ�GLH�JUR�HQ�6WDQGDUG�ZHUNH� GHU� NODVVLVFKHQ� 6SUDFKHQ� NRQVXOWLHUW�� 'LHV� LVW� I�U� /DLHQ� VFKZLHULJ�� GD�RIW� QLFKW��GLH�:|UWHU� QDFKJHVFKODJHQ�ZHUGHQ�N|QQHQ�� VRQGHUQ�QXU� GLH�:RUWEHVWDQGWHLOH�� GLH� ]XU�%LOGXQJ�ERWDQLVFKHU�1DPHQ�EHQXW]W�ZXUGHQ��$XVGU�FNOLFK� VROO� DEHU�(QFNH��%XFKKHLP�	 6H\EROG� ������� DOV� VHKU� ]XYHUOlVVLJ� KHUDXVJHKREHQ� ZHUGHQ�� PLW� JDQ]� ZHQLJHQ� �LQ�ODQJHQ� /LVWHQ� XQYHUPHLGEDUHQ�� )HKOHUQ��$XFK� GLH�5RWKPDOHU�$XVJDEHQ� HQWKDOWHQ� VHKU�ZHQLJH�)HKOHU��GD�VLH�YRQ�GHP�lX�HUVW�VDFKNXQGLJHQ�6WHSKDQ�5DXVFKHUW�EHDUEHLWHW�ZRU�



9RUZRUW� ��
GHQ�VLQG��$XI�VHLQH�KHUYRUUDJHQGH�$UEHLW�]XU�%HWRQXQJ�GHU�3LO]QDPHQ�VHL�KLQJHZLHVHQ��5DXVFKHUW��������:|UWHUE�FKHU� PRGHUQHU� 6SUDFKHQ� WDXJHQ� KHXW]XWDJH� QLFKWV� PHKU�� XP� %HWRQXQJ� �XQG�6FKUHLEZHLVH�� ODWHLQLVFKHU� XQG� ODWLQLVLHUWHU�:|UWHU� ]XYHUOlVVLJ� KHUDXV]XILQGHQ�� 6ROFKH�:|UWHU� ZHUGHQ� LQ� GHQ�:|UWHUE�FKHUQ� VR� ZLHGHUJHJHEHQ�� ZLH� VLH� YRQ� KHXWLJHQ� 6SUH�FKHUQ��VHLHQ�GLHVH�DXFK�QRFK�VR�XQNXQGLJ��JHEUDXFKW�ZHUGHQ��'HU�*DWWXQJVQDPH�(ULFD�ZLUG�GDQQ�LQ�GHU�GHXWVFKHQ�8PJDQJVVSUDFKH�]X�(ULND��$XVVSUDFKH��'LH� $XVVSUDFKH� ZDU� LP� NODVVLVFKHQ� /DWHLQ� EXFKVWDEHQJHWUHX�� 'RSSHOWH� .RQVRQDQWHQ�ZXUGHQ� DXFK� GRSSHOW� JHVSURFKHQ�� %DO�OR�WD�� $�JUR�VWHP�PD�� ODS�SD�� 'LH� 'LSKWKRQJH�ZXUGHQ�HEHQIDOOV� HQWVSUHFKHQG� LKUHU�6FKUHLEZHLVH�JHVSURFKHQ��DH �D���H��6SLUDHD DOVR�HWZD� VSL�UDL�D���RH �R� �� H��&RHORJORVVXP� DOVR� HWZD� NHX�OR�JORV�VXP��� HX �H� �� X�� QLFKW��ZLH� GHXWVFKHV� HX� LQ� �KHXWH����FK�� SK�� WK� VLQG�F�� W�� S PLW� HLQHP�+DXFK� �VSLULWXV� DVSHU����DOVR� SK NHLQHVZHJV� I�� :HU� VLFK� JHQHUHOO� I�U� GLH� $XVVSUDFKH� GHV� NODVVLVFKHQ� /DWHLQV�LQWHUHVVLHUW��OHVH�$OOHQ����������
'DQNVDJXQJ�%HL�GHU�$UEHLW�DQ�GHP�1DPHQVYHU]HLFKQLV�HUKLHOWHQ�ZLU�YRQ�YLHOHQ�6HLWHQ�8QWHUVW�W]XQJ�YLHOIlOWLJHU� $UW�� )�U� +LQZHLVH� DXI� /LWHUDWXU�� GLH� %HVFKDIIXQJ� YRQ� /LWHUDWXU�� WD[R�QRPLVFKH�RGHU�QRPHQNODWRULVFKH�%HUDWXQJ��)XQGPHOGXQJHQ�XQG�VFKOLH�OLFK�GLH�'XUFK�VLFKW�GHV�0DQXVNULSWV�GDQNHQ�ZLU�IROJHQGHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ��7KRPDV� %UHXQLJ� �.DUOVUXKH��� +HUYp� 0�� %XUGHW� �*HQI��� .QXG� ,E� &KULVWHQVHQ��+¡UVKROP���+DQVMRDFKLP�&RQHUW��)UDQNIXUW�DP�0DLQ���-�UJHQ�'HFKHQW��1DFNHQKHLP���*�QWHU�'HUVFK� �*|WWLQJHQ���0DQIUHG�'LWWULFK� �*HQI��� -HQQLIHU�0�� (GPRQGV� �2[IRUG���*�QWHU� *RWWVFKOLFK� �7�ELQJHQ��� 7KRPDV� *UHJRU� �2IIHQEDFK� DP� 0DLQ��� 5DOI� +DQG��2IIHQEDFK�DP�0DLQ���3HU�+DUWYLJ��.RSHQKDJHQ���%DUEDUD�+HPSHO��*DUWHQEDXE�FKHUHL�GHU�7HFKQLVFKHQ�8QLYHUVLWlW� LQ�%HUOLQ���.ODXV�'LHWHU�-XQJ��2EHU�5DPVWDGW���*�QWHU�5��+HXEO� �0�QFKHQ��� -RDFKLP�:�� .DGHUHLW� �0DLQ]��� +HLQ]� .DOKHEHU� �5XQNHO��� 'RXJODV�+��.HQW� �/RQGRQ��� :LOOL� .OHLQ� �%LEOLRWKHN� GHU� :HWWHUDXLVFKHQ� *HVHOOVFKDIW� I�U� GLH�JHVDPWH� 1DWXUNXQGH� LQ� +DQDX��� $QGUHDV� .OHLQVWHXEHU� �.DUOVUXKH��� $QGUHDV� .|QLJ��(VFKERUQ�1LHGHUK|FKVWDGW��� 'LHWHU� .RUQHFN� �%RQQ�%DG�*RGHVEHUJ��� +HLNR� .UDPHU��)UDQNIXUW� DP�0DLQ��� ,QJHERUJ�/HQVNL� �0DUEXUJ���+HUPDQQ�/|UFKHU� �8OP���:ROIJDQJ�/XGZLJ� �0DUEXUJ��� 1RHO� 0F*DXJK� �.HZ��� 9RONHU� 0HO]KHLPHU� �0DUEXUJ��� &KDUORWWH�1LHVFKDON��.RUEDFK���-�UJHQ�3DHJHU��%RFKXP���(UZLQ�3DW]NH��$DFKHQ���*HRUJ�3KLOLSSL��.DUOVUXKH��� $GROI� 3RODWVFKHN� �:LHQ��� *HUKDUG� 5DPEROG� �0�QFKHQ��� 7KRPDV� 5DXV��%HUOLQ��� 6LJUXQ�5LHJHU� �%LEOLRWKHN� GHU�%RWDQLVFKHQ� 6WDDWVVDPPOXQJ� XQG� GHV� ,QVWLWXWV�I�U� 6\VWHPDWLVFKH� %RWDQLN� LQ�0�QFKHQ��� (OIULHGH� 6FKlIHU� �)XOGD���*HUKDUG� 6FKQHLGHU��8QLYHUVLWlWVELEOLRWKHN� LQ� 0DUEXUJ��� )UDQ]� 6FKXKZHUN� �0�QFKHQ��� :HUQHU� 6FK�W]�
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