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**5588��::225577
/LHEH�*HPHLQGH�GHU�-DKUWDXVHQGZHFKVHO�PLW�&RPSXWHUFKDRV�LVW�DXVJHEOLHEHQ��6WDWW�GHU�JUR�HQ.DWDVWURSKHQ�VLQG�HV�ZLH�LPPHU�QXU�GLH�NOHLQHQ��GLH��EHU�XQV�KHUHLQEUHFKHQ�(LQH�.DWDVWURSKH�LVW�HV�DXFK��GD��LQ�GHQ�:RFKHQ�QDFK�GHP�-DKUHVZHFKVHOLPPHU�PHKU�DQ�VFKPXW]LJHQ�0DFKHQVFKDIWHQ�HKUHQZHUWHU�3ROLWLNHU�DQ�GDV7DJHVOLFKW�JHNRPPHQ�VLQG��:DIIHQVFKLHEHU�VFKLHEHQ�0LOOLRQHQ�EHL�1DFKW�XQG1HEHO�LQ�3DUWHLHQNDVVHQ��:HU�ZLOO�GD�QRFK�JODXEHQ��GDV�3ROLWLNHU�XQDEKlQJLJHQWVFKHLGHQ��QXU�LKUHP�*HZLVVHQ�XQG�GHP�:RKO�GHV�/DQGHV�YHUSIOLFKWHW"�:DUXPVROO�LFK��VR�N|QQWH�MHGHUPDQQ�VLFK�IUDJHQ��QRFK�]XU�:DKOXUQH�WURWWHQ�XQGGHQHQ�PHLQH�6WLPPH�JHEHQ��GLH�PHLQ�9HUWUDXHQ�OlQJVW�QLFKW�PHKU�KDEHQ",Q�GHU�%LEHO�VWHKW�HLQH�IDV]LQLHUHQGH�*HVFKLFKWH�YRP�.|QLJ�6DORPR�$OV�GLHVHU�VLFK�DQVFKLFNWH��.|QLJ�LQ�,VUDHO�]X�ZHUGHQ��GD�IUDJW�LKQ�*RWW�ZDV�HU�VLFK�Z�QVFKH��(JDO��ZDV�HV�LVW��HU�ZHUGH�HV�LKP�JHEHQ��(V�OLHJW�YLHOLQ�GLHVHU�)UDJH��(LQ�ULFKWLJHV�:RUW�XQG�GLH�JDQ]H�:HOW�Z�UGH�6DORPR�]X)��HQ�OLHJHQ��6WDWW�5HLFKWXP��$OOPDFKW�XQG�XQXPVFKUlQNWHU�+HUUVFKDIW�ELWWHW6DORPR�XP�HLQ�K|UHQGHV�+HU]��(LQ�K|UHQGHV�+HU]��GDV�KLQHLQ]XODXVFKHQ�YHUPDJLQ�GLH�1|WH�XQG�6RUJHQ�GHV�NOHLQHQ�0DQQHV�XQG�GDV�]ZLVFKHQ�*XW�XQG�%|VH�]XXQWHUVFKHLGHQ�ZHL��'LH�*HVFKLFKWH�LQ�GHU�%LEHO�NHQQW�VHKU�ZRKO�GLH�*HIDKUHQ�YRQ�0DFKWXQG�5HLFKWXP��0DFKW�NDQQ�NRUUXPSLHUHQ��WDXE�XQG�EOLQG�PDFKHQ��'LH*HJHQVlW]OLFKNHLW�HLQHV�+HUUVFKHQV�LQ�9HUDQWZRUWXQJ�RGHU�LPVHOEVWJHIlOOLJHQ�0DFKWUDXVFK�KDW�GHU�3UHGLJHU�6DORPR�IHVWJHKDOWHQ�:HK�GLU�/DQG��GHVVHQ�.|QLJ�HLQ�.LQG�LVWXQG�GHVVHQ�)�UVWHQ�VFKRQ�LQ�GHU�)U�KH�WDIHOQ�:RKO�GLU�/DQG��GHVVHQ�.|QLJ�HLQ�(GOHU�LVWXQG�GHVVHQ�)�UVWHQ�]XU�UHFKWHQ�=HLW�WDIHOQ�DOV�HKUEDUH�0lQQHUXQG�QLFKW�DOV�=HFKHU�(V�LVW�HLQ�0D�KDOWHQ�LQ�GHU�0DFKW�GHU�0lFKWLJHQ��GDV�GLH�%LEHO�HLQIRUGHUW�'HU�XQEHNDQQWH�9HUIDVVHU�GHU�6SU�FKH�6DORPRV�NHQQW�QLFKW�QXU�GLH�*HIDKU�GHU0DFKW�I�U�GHQ�0lFKWLJHQ��HU�ZHL��DXFK�YRQ�GHU�6RJZLUNXQJ��GLH�GDV�9HUVDJHQGHU�0lFKWLJHQ�I�U�GHQ�HLQIDFKHQ�0HQVFKHQ�KDW��:HQLJVWHQV�HLQHQ�YRQ�GHQ5DWVFKOlJHQ�GHV�3UHGLJHUV��ZLH�HLQ�/HEHQ�JHOLQJHQ�NDQQ��RKQH�JOHLFK�LQ�HLQHWRGHUQVWH�5HFKWVFKDIIHQKHLW�]X�YHUIDOOHQ��ZLOO�LFK�,KQHQ�QLFKWYRUHQWKDOWHQ�6R�JHK�KLQ�XQG�L��GHLQ�%URW�PLW�)UHXGHQ�WULQN�GHLQHQ�:HLQ�PLW�JXWHP�0XW�GHQQ�GLHV�GHLQ�7XQ�KDW�*RWW�VFKRQ�OlQJVW�JHIDOOHQ�
$QGUHDV�.XQ]�



**227777((66'',,((116677((
/XNDVNLUFKH0RQDWVVSUXFK�)HEUXDU��'LH�*QDGH�*RWWHV�LVW�HUVFKLHQHQ��XP�DOOH�0HQVFKHQ�]X�UHWWHQ� �7LWXV�������

���)HE� ���6R��Q��(SLSK� NHLQ�*RWWHVGLHQVW����)HE� OHW]��6R��Q��(SLSK� NHLQ�*RWWHVGLHQVW
����)HE� 6HSWXDJHVLPl ������8KU .U�JHU�����)HE�� 6H[DJHVLPl� ������8KU PLW�$EHQGPDKO 6\GRZ���0lU] (VWRPLKL NHLQ�*RWWHVGLHQVW����0lU] ,QYRNDYLW NHLQ�*RWWHVGLHQVW����0lU] 5HPLQLVFHUH ������8KU .U�JHU����0lU] 2NXOL ������8KU PLW�$EHQGPDKO 6\GRZ�� $SULO /lWDUH NHLQ�*RWWHVGLHQVW*XVWDY�$GROI�.LUFKH0RQDWVVSUXFK�0lU]��-HVXV�&KULVWXV�VSULFKW��,FK�ELQ�GHU�:HJ�XQG�GLH�:DKUKHLW�XQG�GDV�/HEHQ��QLHPDQG�NRPPW�]XP�9DWHU�GHQQ�GXUFK�PLFK��������-RKDQQHV������
���)HE� ���6R��Q��(SLSK� ������8KU PLW��$EHQGPDKO 6\GRZ����)HE� OHW]��6R��Q��(SLSK� ������8KU 'HXHUOLQJ

����)HE� 6HSWXDJHVLPl �����8KU� .U�JHU�����)HE�� 6H[DJHVLPl� �����8KU 6\GRZ���0lU] )UHLWDJ ������8KU :HOWJHEHWVWDJ 6\GRZDQVFKO��JHP��(VVHQ�	�7ULQNHQ���0lU] (VWRPLKL ������8KU PLW�$EHQGPDKO 'HXHUOLQJ����0lU] ,QYRNDYLW ������8KU 6\GRZ����0lU] 5HPLQLVFHUH �����8KU .U�JHU����0lU] 2NXOL �����8KU 6\GRZ���$SULO /lWDUH ������8KU 9RUVWHOOXQJVJRWWHVGLHQVW 6\GRZGHU�.RQILUPDQGHQ�PLW�$EHQGPDKO���$SULO -XGLND ������8KU %UHQR�'LHWULFK DXV�%UDVLOLHQ��9HUWUHWHULQ�GHV�*XVWDY�$GROI�:HUNHV��/HLS]LJ�6HQLRUHQ� XQG�3IOHJHKHLP�³+DXV�DP�:LHVHQK�JHO´��)lUEHUZDLGZHJ������)HE� 0LWWZRFK ������8KU :RKQEHUHLFK�� 6\GRZ$OWHUVJHUHFKWHV�:RKQKDXV��.OXEUDXP�����(WDJH���6LQJHUVWU���������D����)HE� 'RQQHUVWDJ ������8KU 'U��1XGLQJ����0lU] 'RQQHUVWDJ ������8KU 'HXHUOLQJ



881166((55(�(�..55((,,66((
$OOHLQVWHKHQGHQNUHLV��'HXHUOLQJ�0LWWZRFK ������8KU :RKQXQJ�YRQ�3IU��'HXHUOLQJ��'RUQKHLPVWU����� �������������8KU *HPHLQGH]HQWUXP�6LQJHUVWU����� ��� ���
)UDXHQNUHLV��GHU�0LWWH �6\GRZ�'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ���������������
)UDXHQKLOIH�'DEHUVWHGW��'HXHUOLQJ�0RQWDJ ������8KU *HPHLQGHUDXP�0HOFKHQGRUIHU�6WU����� ������������������
)UDXHQNUHLV�� �6\GRZ�0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������*UR�P�WWHUNUHLVH �6\GRZ�'LHQVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ����������������������������)) QHX��0lQQHUNUHLV��'HXHUOLQJ�)UHLWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� �������
)UDXHQNUHLV�� �6\GRZ�0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������-XQJH�*HPHLQGH�GRQQHUVWDJV ������8KU -XQJH�*HPHLQGH��-�QJHUH���1HXNRQILUPLHUWH�PLW�&KULV�5HLFKZDOGIUHLWDJV ������8KU -XQJH�*HPHLQGH��bOWHUH��PLW�3I��'HXHUOLQJ�XQG�6WHIIHQ�'LQRUW�DOOH�*UXSSHQ�LP�-XJHQGUDXP�GHV�*HPHLQGH]HQWUXPV�6LQJHUVWU�����=XJDQJ��EHU�GHQ�+RIIUHLWDJV�����WlJLJ��������8KU 6WDPPWLVFK� QLFKW�QXU�I�U�GLH�´-XQJH�*HPHLQGH´��
.LUFKHQPXVLN�.UHLVH�LP�*HPHLQGH]HQWUXP�GLHQVWDJV� ������8KU��&KRU 1HXH�6lQJHU��LQQHQ�VLQG�KHU]OLFK�ZLOONRPPHQ�PLWWZRFKV ������8KU��%OlVHUDQIlQJHU��LQQHQ$OOH�DQGHUHQ�0XVLNNUHLVH�NRPPHQ�ZLH��EOLFK�]XVDPPHQ��



(9$1*(/,6&+(6�.,1'(5+$86�$0�'5266(/%(5*
1DFK�HLQHU�HUOHEQLVUHLFKHQ��IHVWOLFKHQ�XQG�EHVLQQOLFKHQ�$GYHQWV� XQG�:HLK�QDFKWV]HLW�LVW�LQ�XQVHUHP�.LQGHUKDXV�GHU�$OOWDJ�ZLHGHU�HLQJHNHKUW��%HL�GHQ�EHLGHQ�6HQLRUHQIDPLOLHQ�.UDXVH�XQG�6LNRUD��GLH�ZLU�LQ�GHU�$GYHQWV]HLW�PLW�HLQLJHQ�.LQ�GHUQ�EHVXFKW�XQG�PLW�ZHLKQDFKWOLFKHQ�/LHGHUQ�XQG�NOHLQHQ�*HVFKHQNHQ�HUIUHXW�KDEHQ��ZROOHQ�ZLU�XQV�JDQ]�KHU]OLFK I�U�GHQ�OLHEHYROOHQ�(PSIDQJ�XQG�GLH�hEHUUD�VFKXQJ�EHGDQNHQ�9RU�XQV�VWHKW�GLH�)DVFKLQJV]HLW��GLH�EHVRQGHUV�DP�5RVHQPRQWDJ�PLW�YLHO�6SD��XQG�9HUNOHLGXQJ�JHIHLHUW�ZLUG��EHYRU�ZLU�XQV�GDQQ�JHPHLQVDP�DXI�GLH�3DVVLRQV�XQG�2VWHU]HLW�YRUEHUHLWHQ�,Q�GHQ�NRPPHQGHQ�:RFKHQ�ZHUGHQ�VLFK�DXFK�ZLHGHU�HLQLJH�XQVHUHU�5lXPH�YHUlQGHUQ��'UHL�*UXSSHQUlXPH�I�U�GLH�.LQGHU�VROOHQ�QHX�DXVJHVWDOWHW�ZHUGHQ��:HLWHUKLQ�VROOHQ�LP�7XUQ� XQG�*HPHLQVFKDIWVUDXP�8PEDXDUEHLWHQ�YRUJHQRPPHQ�XQG�HLQ�QHXHU�%RGHQEHODJ�YHUOHJW�ZHUGHQ��GDPLW�GHU�5DXP�EHVVHU�I�U�6SRUW�XQG�6SLHO�XQG�JUR�H�)HVWH�JHQXW]W�ZHUGHQ�NDQQ�
.,1'(5$5%(,7�,1�'(5�*(0(,1'(
&KULVWHQOHKUHNUHLV LP�.LQGHUKDXV�DP�'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QDFK�$EVSUDFKH�VWDWW��,QWHUHVVLHUWH�.LQGHU�YRP����ELV����6FKXOMDKU�N|QQHQ�GLH�7HUPLQH�EHL�)UDX�.LUVWHQ�RGHU�)UDX�'LUNVHQ�XQWHU�7HO����������HUIUDJHQ�&KULVWHQOHKUH LP�*HPHLQGH]HQWUXP��6LQJHUVWU���GRQQHUVWDJV� ������8KU� ���� ���.ODVVH������8KU� ���.ODVVH������8KU ��������.ODVVH.LQGHUELEHOWDJH+HU]OLFKH�(LQODGXQJ�]X�GHQ�.LQGHUELEHOWDJHQ�LQ�GHQ�:LQWHUIHULHQ�0RQWDJ�����)HEU��± 'RQQHUVWDJ������)HEU���MHZHLOV�������� ������8KU�





















+HUU�.HPPOHU�EHJLQQW�DP�0LWWZRFK��GHP�����)HEUXDU��������8KU� LP�*HPHLQGH�]HQWUXP� PLW� HLQHU� .LQGHU�$QIlQJHU�*UXSSH ]XP� (UOHUQHQ� GHV� 6LQJHQV� XQG�)O|WHQVSLHOHV��0DFKHQ�6LH�YRQ�GHU�NRVWHQORVHQ�0|JOLFKNHLW�*HEUDXFK�XQG�QXW�]HQ� 6LH� GLHVH� PXVLNDOLVFKH� .LQGHUDUEHLW� GHU� *HPHLQGH�� $QPHOGXQJHQ� DQ� GDV�.LUFKHQE�UR�RGHU�+HUUQ�.HPPOHU��



:(,7(5(�9(5$167$/781*(1�,0�*867$9�$'2/)�*(0(,1'(=(17580
����0lU]��������8KU��Ä2VVL�3DUW\³ ± ���-DKUH�QDFK�GHP�0DXHUIDOO'LHVH�]ZHLVW�QGLJH�9HUDQVWDOWXQJ�LVW�HLQH�0LVFKXQJ�DXV�.DEDUHWW�XQG�/L�YH�0XVLN��WKHPDWLVFK�DXI�GDV�EH]RJHQ��ZDV�HLQPDO�ZDU��XQG�]XPLQGHVW��GLH�0XVLN�EHWUHIIHQG��LPPHU�QRFK�VHLQH�/LHEKDEHU�ILQGHW�0LWZLUNHQGH��.DEDUHWW�Ä'LH�9HUUHQNWHQ³�PLW�6WHIDQ�:HL��X��$OEUHFKW�Y��/XFNH��%HUOLQ0XVLNHU��$QGUp�/HQN�XQG�5DLQHU�%URlWHU��(UIXUW��*LWDUUH���.H\ERDUG�$XVVWHOOXQJ�0LW�*UDSKLN�XQG�0DOHUHL�YRQ�)UHG�%|KPH��%DG�)UDQNHQKDXVHQ=HLW����������± �������������LP�*UR�HQ�6DDO�GHV�*HPHLQGH]HQWUXPV��=X�EHVLFKWLJHQ�YRU�XQG�QDFK�GHQ�*RWWHV�GLHQVWHQ�XQG�ZlKUHQG�GHU�%�UR|IIQXQJV�]HLWHQ��V��OHW]WH�6HLWH��$XVVWHOOXQJVHU|IIQXQJ�LQ�$QZHVHQKHLW�GHV�.�QVWOHUV��)UHLWDJ������)HEUXDU��������8KU








































ÄDXIJHVSLH�W³�Ä8QVHUH�=HLW�LVW�HLQH�=HLW�GHV�UHOLJL|VHQ�9HUIDOOV��'LH�SHUPDQHQWH�9LWDOLWlW�GHV�5HOLJL|VHQ�LVW�YHUORUHQJHJDQJHQ��GLH�(OLWH�GHU�*HVHOOVFKDIW�LVW�DJQRVWLVFK�RGHU�VNHSWLVFK��XQVHUH�SROLWLVFKHQ�)�KUHU�VLQG�+HXFKOHU��GLH�-XJHQG�VWHKW�LQ�HLQHP�RIIHQHQ�.RQIOLNW�PLW�GHU�HWDEOLHUWHQ�*HVHOOVFKDIW�XQG�PLW�GHU�$XWRULWlW�GHU�9HUJDQ�JHQKHLW��PDQ�H[SHULPHQWLHUW�PLW�RULHQWDOLVFKHQ�5HOLJLRQHQ�XQG�0HGLWDWLRQVWHFKQL�NHQ��'HU�JU|�WH�7HLO�GHU�0HQVFKKHLW�LVW�YRP�9HUIDOO�GHU�=HLWHQ�DQJHJULIIHQ�³DXV�GHQ�Ä$QQDOHQ³�GHV�7DFLWXV �FD�����± ����Q��&KU��







































QHX��(UZDFKVHQHQXQWHUULFKW��'HXHUOLQJ��± ���$EHQG'LHQVWDJ������������8KU��*HPHLQGH]HQWUXP�6LQJHUVWU���� �������'HU�.XUV ]XU�+LQI�KUXQJ�DXI�(UZDFKVHQHQWDXIH�E]Z���NRQILUPDWLRQ XPID�W�I�QI�$EHQGH�YRQ�MHZHLOV�HWZD���ò�6WXQGHQ�



1$&+5,&+7(1�$86�816(5(5�*(0(,1'(
5�FNEOLFN�DXI�����
*HPHLQGHJOLHGHU�������� 0HOFKHQGRUI�'LWWHOVWHGW /XNDVJHPHLQGH'DEHUVWHGW7DXIHQ� ����GDYRQ���DX�HUKDOE ���GDYRQ���DX�HUKDOE.RQILUPDWLRQHQ� �������DX�HUKDOE-XEHONRQILUPDWLRQ� ��+RFK]HLWHQ� �%HVWDWWXQJHQ� ����GDYRQ���GXUFK�3IDUUHU�DQGHUHU�*HPHLQGHQ �
%ULHI�XQVHUHV�V�GDIULNDQLVFKHQ�3DWHQNLQGHV�7HERJR�0DWKROH�YRP���������0HLQH 3DWHQHOWHUQ�LFK�P|FKWH�HXFK�XQG�DOOH�LQ�GHU�*HPHLQGH�JU��HQ��:LH�JHKW�HV�(XFK�LQ�'HXWVFK�ODQG"�0LU�JHKW�HV�JXW��XQG�LFK�EHVXFKH�GLH����.ODVVH�GHU�ÄHDPDOHPD�ORZHU�3UL�PDU\�VFKRRO³��*UXQGVFKXOH���,P�1DPHQ�PHLQHU�0XWWHU�GDQNH�LFK�(XFK�I�U�DOO��GLH�%ULHIH��GLH�LFK�YRQ�(XFK�HUKDOWHQ�KDEH��,FK�GHQNH��,KU�KDEW�DXFK�HLQHQ�YRQ�PLU�HUKDOWHQ��'DQNH�QRFKPDOV�I�U�GDV�6FKXOJHOG��GLH�6FKXKH�I�U�GLH�6FKXOH�XQG�GLH�'HFNH��GLH�,KU�I�U�PLFK�ÄJHNDXIW³�KDEW��'LH�/HLWHULQ�GHV�.LQGHUJDUWHQV�HU]lKOWH�PLU��GD��,KU�GDV�*HOG�I�U�GLH�REHQ�JHQDQQWHQ�'LQJH�JHVFKLFNW�KDEW��6LH�VDJWH�PLU��GD��VLH�GLH�4XLWWXQJHQ�LQ�PHLQHQ�$NWHQ�I�U�]XN�QIWLJH�5HIHUHQ]HQ�DXIKHEHQ�ZLUG��0HLQH�0XWWHU�LVW�DUEHLWVORV��DEHU�VLH�VXFKW�QDFK�$UEHLW��,FK�GDQNH�(XFK�QRFKPDOV��]X�K|UHQ��GD��LFK�MHGHQ�7DJ�QDFK�GHU�6FKXOH�LQ�GHQ�.LQGHUJDUWHQ�JHKHQ�NDQQ��XP�HLQ�0LWWDJHVVHQ�]X�EHNRPPHQ��6R�ZHUGH�LFK�MHGHQ�7DJ�HWZDV�]X�HVVHQ�KDEHQ��0|JH�*RWW�(XFK�GLH�.UDIW�JHEHQ��GDPLW�,KU�HV�VFKDIIW��GHQ�EHG�UIWLJHQ�.LQGHUQ�]X�KHOIHQ�*RWW�VHL�PLW�(XFK�XQG�(XUHU�*HPHLQGH� (OL]DEHWK�I�U�7HERJR
+LQZHLV��*HOGVSHQGHQ�I�U�7HERJR�N|QQHQ�DXI�GDV�.LUFKHQNDVVHQNRQWR�PLW�9HU�ZHQGXQJVYHUPHUN��EHUZLHVHQ��V��5�FNVHLWH�GHU�.L�1D��RGHU�LP�*HPHLQGHE�UR�DEJHJHEHQ�ZHUGHQ��'LH�*HPHLQGH��EHUZHLVW�LP�-DKU������� '0�DQ�GLH�.LQGHU�QRWKLOIH�I�U�GHQ�-XQJHQ�:LU�GDQNHQ�DOOHQ��GLH�HV�-DKU�XP�-DKU�HUP|JOLFKHQ��7HERJR�]X�XQWHUVW�W]HQ��ELV�HU�VSlWHU�HLQPDO�VHOEVW�I�U�VLFK�VRUJHQ�N|QQHQ�ZLUG�
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