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*58�:257�
/LHEH�6FKZHVWHUQ�XQG�%U�GHU��OLHEH�*HPHLQGH��VLH� QDKW� VLFK�� VLH�LVW� VFKRQ�GD��GLH�6RPPHU]HL W�XQG� GDPL W� GLH� VFK|QVWH� =HL W�GHV�-DKUHV��'LH�6RQQH�VFKHLQW�YLH O �|IWHU��HV�LVW�ZDUP ��G LH�.LQGHU�KDEHQ�EDOG�6FKXO IH�ULHQ�� LQ �G LHVHP � -DKU� EHVRQGHUV� IU�K�� ZL U� IUHXHQ�XQV� DXI� 8UODXE�� DXI� IUHLH� =HL WHQ��DXI�GHQ�*DUWHQ����(V� LVW� G LH� =HL W��LQ �GHU� ZL U�LQ� XQVHUHQ�*RWWHVGLHQVWHQ�ZLHGHU�GDV� VFK|QH� /LHG� YRQ�3DXO �*HUKDUGW� VLQJHQ� N|QQHQ��*HK�DXV�PHLQ� � +HU]� XQG� VXFKH� )UHXG��LQ �GLHVHU�OLHEHQ� 6RPPHU]HLW����� %HL � GHQ� /LHGHUQ� YRQ� 3DXO �*HUKDUGW� NDQQ�PDQ� IHVWVWH O OHQ��ZLH� VLH�ODQJH� QRFK� QDFK� VHLQHP� /HEHQ�JDQ]� IULVFK�ZL UNHQ�� XQG� HV� VFK|Q�LVW�� VLH�]X� VLQJHQ�� 'DV� OLHJW� VLFKHU� DXFK� DQ� GHQ�PXQWHUHQ� XQG� KHLWHUHQ�0HORGLHQ��DEHU�DXFK�DQ�GHQ�7 H[WHQ� VHOEHU��G LH� (UIDKUXQJHQ� DXVVSUHFKHQ�� (UIDKUXQJHQ�ZHFNHQ�XQG�(LQVLFKWHQ�VFKHQNHQ�N|QQHQ��$P �����������ZDU� VHLQ������7RGHVWDJ�� (U�KDW�P LW� ��� -DKUHQ� VHLQHQ� 9DWHU� YHUOR�UHQ��PL W���� -DKUHQ�G LH�0XWWHU��7KHRORJLH� KDW�HU� VWXGLHUW�XQG�ZDU�OlQJHUH� =HLW� DOV�+DXVOHKUHU�WlWLJ ��*DQ]� ]HL WLJ � VFKRQ�ZXUGH�HU� EHNDQQW�DOV� 'LFKWHU�JHLVWOLFKHU� /LH�GHU�� (U� KDW� VHLQ� KDOEHV� /HEHQ� LQ� GHU� 1DFKEDUVFKDIW� ]XP � ���MlKULJHQ� .ULHJ�YHUEULQJHQ� P�VVHQ�� (V� JDE� HLQH� JO�FNOLFKH� =HL W� GHU� =XVDPPHQDUEHL W�PL W� GHQ�.DQWRUHQ� -�� &U�JHU� XQG� -�*�� (EHOLQJ�� :HLO� HU� ]X� VHLQHP � OXWKHULVFKHQ� *ODXEHQ�VWDQG�� YHUZHLJHUWH� HU� HLQH�8QWHUVFKUL IW�XQWHU� H LQ� VWDDWOLFKHV� 3DSLHU� XQG�ZL UG� I�U�H LQ LJH�=HL W�DP WVHQWKREHQ��0HKUHUH�.LQGHU�VWDUEHQ�LKP �������DXFK�VHLQH�(KHIUDX����6HLQ�OH W]WHU�:LUNXQJVRUW�ZDU�G LH�.L UFKH�]X�/�EEHQ�6SUHHZDOG��GRUW�OLHJW�HU�EHJUD�EHQ��(U� KDW� QHEHQ� YLH OHQ�DQGHUHQ�/ LHGHUQ�DXFK� GDV� 3ILQJVWOLHG��(*������ Ä=LHK� HLQ� ]X�GHLQHQ�7 RUHQ³�JHGLFKWHW��,Q �GLHVHP �/LHG�VSULFKW�HU�GHQ�KHLOLJHQ�*HLVW�G L UHNW�DQ��HV�LVW�H LQH�VHKU�SHUV|QO LFKH�$XVOHJXQJ��'HU�KHLO LJH�*HLVW�ZL UG�JHEHWHQ��LP �Ä,FK³�XQG�DXFK�LQ�GHU�*HPHLQGH�3ODW]� ]X� QHKPHQ�� ,Q� GHQ� HUVWHQ� YLHU� 9HUVHQ� HU]lKO W�GDV�/ LHG� YRQ� IU�KHUHQ�+HLOVWDWHQ��DE� GHP�9HUV� ��ZHUGHQ�GLH�:LUNXQJHQ�GHV� KHLOLJHQ�*HLVWHV� EHVXQJHQ�� 'HU� *HLVW� K LO IW� GHP � %HWHQGHQ�� OLQGHUW� RGHU� �EHUZLQGHW� GLH�7 UDXULJNHL W�� ZHFNW� XQG� I|UGHUW� GLH� / LHEH�� 'LH� 9HUVH� ����� VLQG� VFKO LHVVO LFK� HLQ�JURVVH V�*HEHW�PL W�)�UELWWHQ��GLH�G LH�JDQ]H�:HO W�LQ �GHQ�%O LFN�QHKPHQ��GDV�+HU]H�OHLG�GHV�H LQ]HOQHQ��GLH�2EULJNHL WHQ��6HLQ�OH W]WHU�%OLFN�J L OW�GHU�hEHUZLQGXQJ�GLHVHU�:HO W��VHLQHQ�OHW]WHQ�%OLFN�ULFKWHW�HU�DXI��GDV�HZLJH�+DXV�*RWWHV��9LH OOH LFKW�N|QQHQ�6LH�DXFK�GDV�H LQH�RGHU�DQGHUH�/LHG�YRQ�3DXO �*HUKDUGW�I�U�VLFK�HQWGHFNHQ��YLHOOHLFKW��NDQQ�VFKRQ�HLQ�HLQ]LJHU�/LHGYHUV�6LH�EHJOHL WHQ��ZHQQ�6LH�LQ�GHQ� NRPPHQGHQ�:RFKHQ� XQG�0RQDWHQ� VLFK� DQ�1DWXU��DP� /HEHQ�� DP �8UODXE�HU�IUHXHQ��/ LHGHU�� ZLH� GLH� YRQ�3DXO �*HUKDUGW�� VFKHQNHQ�GHP � /HEHQ�7LHIH�XQG� JHEHQ�'HX�WXQJHQ��GLH��EHU�GDV�+LHU�XQG�-HW]W�KLQDXVUHLFKHQ�XQG�GLH�WU|VWHQ�N|QQHQ��,Q� GLHVHP � 6LQQH� Z�QVFKH� LFK� ,KQHQ� HLQ� KHLOLJHV� 3ILQJVWIHVW� XQG� HLQH� VFK|QH�6RPPHU]HLW�,KUH� 3IDUUHULQ� � �6XVDQQH�6\GRZ��



=LHK�HLQ�]X�GHLQHQ�7RUHQ��(*����������=LHK�HLQ�]X�GHLQHQ�7RUHQ��VHL �PHLQHV�+HU]HQV�*DVW��GHU�GX��GD�LFK�JHERUHQ��PLFK�QHX�JHERUHQ�KDVW��R�KRFKJHO LHEWHU�*HLVW�GHV�9DWHUV�XQG�GHV�6RKQHV��P LW�EHLGHQ�J OHLFKHQ�7 KURQHV��PL W�EHLGHQ�JOH LFK�JHSUHLVW�����'X�ELVW�H LQ�*HLVW��GHU�OHKUHW��ZLH�PDQ�UHFKW�EHWHQ�VRO O��GHLQ��%HWHQ�ZL UG�HUK|UHW��GHLQ�6LQJHQ�NO LQJHW�ZRKO��HV�VWH LJW�]XP �+LPPHO�DQ��HV�Ol�W�Q LFKW�DE�XQG�GULQJHW��E LV�GHU�G LH�+L OIH �EULQJHW��GHU�DOOHQ�KHO IHQ�NDQQ��
�����5L FKW�XQVHU�JDQ]HV�/HEHQ�DO O]HL W�QDFK�GHLQHP �6LQQ��XQG�ZHQQ�ZLU¶V�VRO OHQ�JHEHQ�LQV�7 RGHV�5DFKHQ�KLQ��ZHQQ¶V�PL W�XQV�K LHU�ZL UG�DXV��VR�KL OI�XQV�IU|KO LFK�VWHUEHQ�XQG�QDFK�GHP �7RG�HUHUEHQ�GHV�HZJHQ�/HEHQV�+DXV��
�7H[W�3DXO �*HUKDUGW������0HORGLH�-RKDQQ�&U�JHU�������.LUFKHQOH[LNRQ��3ILQJVWHQ�3I�� LVW� GDV� )HVW� GHU� �*U�QGXQJ� GHU��.L UFKH� GXUFK� GLH� Ä$XVJLH�XQJ³� GHV�+HLOLJHQ� *HLVWHV� �$SRVWH OJHVFKLFKWH����� 'DV� :RUW� NRPP W� YRP � *ULHFKL �VFKHQ� SHQWHNRVWp� �KHPpUD��  � �GHU��I�QI]LJVWH��7 DJ������7 DJH�QDFK�2VWHUQ�IH LHUW� GLH�*HPHLQGH� GDV� GUL WWH � JUR�H�)HVW� LP � .L UFKHQMDKU�� =XJOHLFK� HQGHW�GDP LW� GLH� |VWHUO LFKH� )UHXGHQ]HL W�� XQG�GDV�DXI�3I��IROJHQGH�7 ULQ LWDWLVIHVW�OHL WH W�G LH�GHQ�OHW]WHQ�$EVFKQL WW�GHV�.L UFKHQ�MDKUHV� EHVWLPPHQGH� 7 ULQL WDWLV]HL W� PL W���� ± ��� 7 ULQL WDWLVVRQQWDJHQ� HLQ�� )�U�GDV� 3I�JHVFKHKHQ� VWHKW� GDV� 6\PERO�GHU� KHUDEIDKUHQGHQ� 7 DXEH�� 'LH� OL WXU�J LVFKH� )DUEH� GHU� 3DUDPHQWH � �$O WDU��XQG� .DQ]HOGHFNHQ�� ]X� 3I�� L VW� URW� XQG�HULQQHUW� DQ� GDV� )HXHU� GHV� +HLO LJHQ�*HLVWHV��'LH�7DJH�YRQ�3I��ELV�7 ULQL WDWLV�ZHUGHQ� DXFK� D OV� 3I��2NWDYH� �RFWR�  �DFKW��EH]HLFKQHW�� ,Q � XQVHUHU�*HPHLQ�GH�ZL UG� VHL W� YLHOHQ� -DKUHQ�DP�3ILQJVW�VRQQWDJ�GLH�.RQIL UPDWLRQ�JHIHLHUW��



*277(6',(167(
/XNDVNLUFKH�0RQDWVVSUXFK�-XQL ��*RWW�KDW�)ULHGHQ�YHUN�QGLJW�GXUFK�-HVXV�&KULVWXV��ZHOFKHU�LVW�+HUU��EHU�DOOH�� � �$SJ������������-XQL 3ILQJVWHQ �����8KU 6\GRZ���-XQL 3ILQJVWPRQWDJ �����8KU 'U��.XQ]����-XQL 7 ULQL WDWLV �����8KU .U�JHU����-XQL ���6R��Q��7 ULQL W� ������8KU 6\GRZ����-XQL ���6R��Q��7 ULQL W� ������8KU /HNWRULQ��'U��/LQN���-XO L � ��6R��Q��7 ULQL W� � ����8KU 'HXHUO LQJ���-XO L � ��6R��Q��7 ULQL W� � ����8KU .U�JHU����-XO L � ��6R��Q��7 ULQL W� � ����8KU 'HXHUO LQJ����-XO L � ��6R��Q��7 ULQL W� ������8KU /HNWRULQ��.�KQ����-XO L � ��6R��Q��7 ULQL W� ������8KU 'HXHUO LQJ���$XJ� ���6R��Q��7 ULQL W� � ����8KU 6\GRZ*XVWDY�$GROI�.LUFKH�0RQDWVVSUXFK�-XO L��-HGHU�DFKWH�QLFKW�QXU�DXI�GDV�H LJHQH�:RKO ��VRQGHUQ�DXFK�DXI�GDV�GHU�DQGHUHQ��� � �3KLOOLSHU���������-XQL 3ILQJVWHQ ������8KU .RQIL UPDWLRQ 'HXHUO LQJ���-XQL 3ILQJVWPRQWDJ ������8KU 'U��.XQ]����-XQL 7 ULQL WDWLV ������8KU .U�JHU����-XQL ���6R��Q��7 ULQL W� � ����8KU 6\GRZ����-XQL ���6R��Q��7 ULQL W� � ����8KU /HNWRULQ��'U��/LQN���-XO L � ��6R��Q��7 ULQL W� ������8KU P LW�+O��$EHQGPDKO 'HXHUO LQJ���-XO L � ��6R��Q��7 ULQL W� ������8KU .U�JHU����-XO L � ��6R��Q��7 ULQL W� ������8KU DQVFKOLH�HQG�.DIIHH�WULQNHQ�
 'HXHUO LQJ
����-XO L � ��6R��Q��7 ULQL W� � ����8KU /HNWRULQ��.�KQ����-XO L � ��6R��Q��7 ULQL W� � ����8KU 'HXHUO LQJ���$XJ� ���6R��Q��7 ULQL W� ������8KU P LW�+O��$EHQGPDKO 6\GRZ
�$OV�HLQ�$QJHERW�]XP �*HVSUlFK�QDFK�GHP �*RWWHVGLHQVW�ZXUGH�HV�DXI�GHU����b O WVWHQU�VWH�LQ �%URWWHURGH�DQJHUHJW���6HQLRUHQ��XQG�3IOHJHKHLP �³+DXV�DP �:LHVHQK�JHÓ ��)lUEHUZDLGZHJ������-XQL 0 LWWZRFK ������8KU :RKQEHUHLFK�� 6\GRZ
*RWWHVGLHQVW�LP �Ä$OWHUVJHUHFKWHV�:RKQKDXV³��.OXEUDXP�����(WDJH���6LQJHUVWU���������D�����-XQL 0 LWWZRFK ������8KU 'U��1XGLQJ����-XO L� 0 LWWZRFK ������8KU 'HXHUO LQJ
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$OOHLQVWHKHQGHQNUHLV��'HXHUOLQJ��0 LWWZRFK ������8KU :RKQXQJ�3IU��'HXHUO LQJ��'RUQKHLPVWU�������)DKUW�LQ �GHQ�*DUWHQ� ������0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ������)UDXHQNUHLV��GHU�0LWWH��6\GRZ ��'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������)UDXHQKLOIH�'DEHUVWHGW��'HXHUOLQJ��0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������ �������������0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU����� �������������)UDXHQNUHLV� �6\GRZ ��0 LWWZRFK ����� 8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��:DQGHUXQJ ������0 LWWZRFK ������8KU VLHKH�RIIHQHU�*HPHLQGHDEHQG ������*UR�P�WWHUNUHLVH�� �6\GRZ ��'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��EHLGH�.UHLVH ������-XQJH�*HPHLQGH�LP �-XJHQGUDXP�GHV�*HPHLQGH]HQWUXPV�P LWWZRFKV�������� ������8KU� -XQJH�*HPHLQGH��bO WHUH�XP������P LW�6HEDVWLDQ�.�KQ�GRQQHUVWDJV� ������8KU� -XQJH�*HPHLQGH��-�QJHUH���1HXNRQIL UPLHUWH��� P LW�&KULV�5HLFKZDOG�IUH L WDJV�� ������8KU� -XQJH�*HPHLQGH��bO WHUH������ PLW�3I��'HXHUO LQJ��IUH L WDJV�����WlJLJ��������8KU� 6WDPPWLVFK�� QLFKW�QXU�I�U�GLH�´-XQJH�*HPHLQGH´���
$ OOH� 1HXNRQIL UPLHUWHQ� (UIXUWV� VLQG� DP � )UHL WDJ�� GHP � ���� ���� ������ YRQ� ������ �������8KU��]XP �.RQIL�7DJ�DXI�GHP �/XWKHUSDUN�KHU]O LFKVW�H LQJHODGHQ��(V�ZL UG�HLQ�LQ WHUHVVDQWHV� XQG� YLHOVHLWLJHV� 3URJUDPP � JHERWHQ�� X�� D�� PL W� /LYH�0XVLN� HLQHU�%DQG�� $X�HUGHP� LVW� GDV� 7 UHIIHQ� HLQH� *HOHJHQKHL W�� GLH� LQ � DQGHUHQ� *HPHLQGHQ�.RQIL UP LHUWHQ�NHQQHQ]XOHUQHQ���

ÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅ�����/DQGHV6HQLRUHQ�7DJ��LQ�(UIXUW�$P �6RQQDEHQG��GHP ����-XQL �������ZL UG�LP �$XJXVWLQHUNORVWHU�]XP �6HQLRUHQWUHIIHQ�H LQJHODGHQ�� 'HQ� (U|IIQXQJVJRWWHVGLHQVW� KDO WHQ� GLH� %LVFK|IH�+RIIPDQQ�XQG�1R�DFN��%LV� ������8KU� JLEW� HV� H LQ� XP IDQJUHLFKHV� XQG� YLH OVHL WLJHV� WKHPDWLVFKHV� $Q�JHERW�XQWHU� GHP�0RWWR� Ä������GDP LW� /HEHQ� JHOLQJW�³�$XFK� -XJHQGOLFKH� DXV� XQVHUHU�*HPHLQGH�WUDJHQ�P LW�HLQHP �3URMHNW�]X�,QKDO WHQ�GHV�7DJHV�EHL���



�.,5&+(1086,.�,1�816(5(5�*(0(,1'(� �
�.LUFKHQPXVLN�.UHLVH�LP �*HPHLQGH]HQWUXP ��G LHQVWDJV� ������8KU�������8KU� 6LQJHQ�%ORFNIO|WH ��P LWWOHUH�*UXSSH�6LQJHQ�%ORFNIO|WH��P LWWOHUH�*UXSSH�� �����8KU� &KRU �P LWWZRFKV� ������8KU� 6LQJHQ�%ORFNIO|WH ��$QIlQJHUJUXSSH�� ������8KU� %OlVHUDQIlQJHU��LQQHQ�IUH L WDJV� ������8KU� .LQGHUFKRU�� ������8KU� %ORFNIO|WHQNUHLV�
�.RQ]HUWH�LP�*XVWDY �$GROI�JHPHLQGH]HQWU]P�±�6RQQWDJVPXVLNHQ�����-XQL ��������8KU�����6RPPHUPXVLN�P L W�&KRU��.LQGHUFKRU�XQG�%ORFNIO|WHQNUHLV�GHV�(Y��.L UFKVSLH OHV�(UIXUW���6�GRVW������/HL WXQJ��*�QWHU�.HPPOHU�����.,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�7 HUP LQH�EHL �)UDX�.L UVWHQ�RGHU�)UDX�'L UNVHQ�XQWHU�7 HO ����������HUIUDJHQ��&KULVWHQOHKUH�LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� �GRQQHUVWDJV�� ������8KU��������� ��.ODVVH��������8KU�����.ODVVH�� ���������� ������8KU����������.ODVVH��(��,Q �GHQ�6FKXO IHULHQ�NHLQH�&KULVWHQOHKUH�
�0LWKLOIH�EHLP �.LQGHUJRWWHVGLHQVW�JHVXFKW��6LFKHU� KDEHQ� 6LH� VFKRQ� JHPHUNW�� GD�� ZLU� XQV� EHP�KHQ�� LQ � GHU� *XVWDY�$GRO I�.L UFKH�UHJHOPl�LJ�HLQHQ�.LQGHUJRWWHVGLHQVW�DQ]XELHWHQ��'LH�.LQGHU�JHKHQ�YRU�GHU�3UHGLJW�QDFK� QHEHQDQ� LQV�*HPHLQGH]HQWUXP �� XP � GRUW�LQ � NLQGJHUHFKWHU� 6SUDFKH�*HVFKLFKWHQ�DXV� GHU� %LEHO � ]X� K|UHQ�� NOH LQH�%DVWH OHLHQ� DQ]XIHUWLJHQ�� �EHU�*ODX�EHQVHUIDKUXQJHQ�]X�VSUHFKHQ�XQG�LQ�GHQ�$EODXI�GHV�.L UFKHQMDKUHV�P LW�K LQHLQJH�QRPPHQ� ]X�ZHUGHQ�� 8P � GLHVHU� $XIJDEH�DXFK�ZHL WHUK LQ�JHUHFKW� ZHUGHQ� ]X� N|Q�QHQ��EUDXFKHQ�ZLU�QRFK�+HO IHU�RGHU�+HO IHULQQHQ��:HU�Z�UGH�HV�VLFK�]XWUDXHQ��LP �$EVWDQG�YRQ�FD��YLHU�ELV�I�QI�:RFKHQ�VROFK�HLQHQ�.LQGHUJRWWHVGLHQVW� ]X� OHL WHQ"� 'D]X� LVW� NH LQH� SlGDJRJLVFKH� RGHU� NDWHFKHWLVFKH�$XVELOGXQJ� HUIRUGHUO LFK�� :LFKWLJ� LVW� H LJHQWO LFK� QXU�� GD�� 6LH� .LQGHU� JHUQ� KDEHQ��0DWHULD OLHQ�� ZLH� %DVWH OYRUODJHQ�RGHU�JHHLJQHWH�*HVFKLFKWHQ�� EHNRPPHQ�6LH� QD�W�UOLFK� ]XU� 9HUI�JXQJ� JHVWH OO W�� *HSODQW� VLQG� DX�HUGHP �GD]X� 9RUEHUHL WXQJVWUHIIHQ�LP�$EVWDQG�YRQ�]ZHL�0RQDWHQ��'DV�HUVWH�0DO�LP �6HSWHPEHU��,QWHUHVVLHUWH�)UDXHQ��0lQQHU�RGHU�-XJHQGOLFKH�ZHQGHQ�VLFK�EL WWH �DQ�3HWUD�.�KQ��7 HO ��1U������������RGHU�DQ�XQVHU�*HPHLQGHE�UR��VLHKH�OHW]WH�6HL WH�GHU�.L �1D�����



(9$1*(/,6&+(6�.,1'(5+$86�$0 �'5266(/%(5*�
�:LU� YHUDEVFKLHGHWHQ� )UDX�6DELQH�6FK|QHLFK � DXV� XQVHUHU� .LQGHUWDJHVVWlWWH�� 6LH�WUDW� DP � ���� ���� ����� LKUHQ� 6FKZDQJHUVFKDIWVXUODXE� DQ�� )�U� LKUH� DOV� (U]LHKHULQ�JHOHLVWHWH� $UEHLW�P|FKWHQ�ZL U� XQV� KHU]O LFK� EHGDQNHQ��:LU� Z�QVFKHQ� LKU� I�U� GLH�*HEXUW� LKUHV� .LQGHV� XQG� GLH� =XNXQIW� DOOHV� *XWH� XQG� *RWWHV� 6HJHQ�� =XJOHLFK�EHJU��HQ�ZLU� )UDX�&ODXGLD�1RDFN�� GLH�EHIULVWHW� YRP ����� ���� ELV� ���� ���������GLH�$XIJDEHQ� YRQ� )UDX� 6FK|QHLFK� �EHUQHKPHQ�ZLUG�� $P � ���� ��������� EHJLQQW� GHU�6FKZDQJHUVFKDIWVXUODXE� YRQ� )UDX�6XVDQQH�(GHOPDQQ�� 1DFK�LKUHP �(U]LHKXQJV�XUODXE�ZL UG� VLH�LQ �XQVHUHU� (LQULFKWXQJ�ZHL WHUDUEHL WHQ�� )�U�GLH�EHYRUVWHKHQGH�*H�EXUW� LKUHV� .LQGHV� XQVHUH� EHVWHQ� 6HJHQVZ�QVFKH�� $XFK� XQVHUH� VWH OOYHUWUHWHQGH�/HL WHULQ �� )UDX�6\OYLD� %H\HU�� ZL UG� XQVHUH� (LQULFKWXQJ�DP ����� ���� ����� YHUODVVHQ��XP �LKUH�QHXH�7 lWLJNHL W�D OV�/HLWHULQ�GHU�/XWKHUNLQGHUWDJHVVWlWWH�DXI]XQHKPHQ��)�U� G LH� NRPPHQGHQ�$XIJDEHQ� Z�QVFKHQ� ZLU� LKU� *RWWHV� 6HJHQ�� H LQ� JXWHV� XQG�H LQVDW]EHUHL WHV�7 HDP��)UHXGH�XQG�HLQH�JXWH�=XVDPPHQDUEHL W�PL W�GHP �7 UlJHU�GHU�YRQ�LKU�D OV� /HLWHULQ� ]X� �EHUQHKPHQGHQ� (LQULFKWXQJ�� )UDX�$QJHOD�.L UVWHQ �� XQVHUH�/HL WHULQ�PX�WH� VLFK� $QIDQJ�0DL � HLQHU�2SHUDWLRQ� XQWHU]LHKHQ��:LU� Z�QVFKHQ� LKU�DXI�GLHVHP �:HJH�HLQH�JXWH�XQG�EDOGLJH�*HQHVXQJ���������������������8QVHUH� %HWH LOLJXQJ� DP� Ä'URVVHOEHUJHU� 3IODVWHUVSHNWDNHO ³� IDQG� JUR�HQ� $QNODQJ��'LH�%DVWHOVWlQGH�ZDUHQ� JXW�EHVXFKW��XQG� DXFK�XQVHUH�'URVVHOEHUJHU�7 DQ]]ZHU�JH� HUQWHWHQ� ULHVLJHQ� %HL IDOO �� ,P�0RPHQW� VWHFNHQ� ZLU� LQ � GHQ� 9RUEHUHL WXQJHQ� I�U�XQVHUH� .LQGHUWDJVIHLHU� DP � ���� ���� ������ $XFK� LQ� GLHVHP � -DKU� HUZDUWHW� XQVHUH�.LQGHU� HLQ� IU|KOLFKHU� 7 DJ� PL W� YHUVFKLHGHQHQ� :HWWVSLHOHQ� XQG� NOH LQHQ� hEHUUD�VFKXQJHQ�� 8QVHU� .LQGHUKDXV� EHWHLO LJ W� VLFK� GLHVHV� -DKU� ZLHGHU�DQ�GHU�$XVJHVWD O �WXQJ� GHV� Ä%XQWHQ� 3ILQJVWHQ³� DP� �������� ����� DXI�GHP �/XWKHUSDUN� �V�� DXFK� XQWHU�GHU� 5XEULN� ÄhEULJHQV����³��� +LHU� HUZDUWHW�G LH�.LQGHU� HLQ� EXQWHV� %DVWH ODQJHERW�� 'D�HV�XQV�LP �0RPHQW�QLFKW�P|JOLFK�LVW��GDV�-DKUHVIHVW�P L W�+|KHSXQNWHQ�XQG�$WWUDN�WLRQHQ� DXV]XJHVWD O WHQ�� ZLH�ZL U� HV� DXV� GHQ� YHUJDQJHQHQ� -DKUHQ� NHQQHQ�� KDEHQ�ZLU�LP �7HDP �EHVFKORVVHQ��GDV�)HVW�DXI�HLQHQ�VSlWHUHQ�=HL WSXQNW�]X�YHUVFKLHEHQ��'HU�YRUDXVVLFKWO LFKH�7 HUP LQ�ZL UG�GHU��������������VHLQ��'D]X�HUKDO WHQ�6LH�UHFKW�]HL WLJ �,QIRUPDWLRQHQ��'LH�6FKO LH�]HL W�XQVHUHU�(LQULFKWXQJ�LQ�GLHVHP �6RPPHU�LVW�LQ�GHU�=HL W�YRP���������ELV���������������
��� �������������������=HOWIUHL]HLW�DP�6WDXVHH�+RKHQIHOGHQ �I�U�&KULVWHQOHKUHNLQGHU�GHU�VHFKVWHQ�.ODVVHQ�
� (LQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�GLH�6SHQGH�HLQHV�*HPHLQGHJO LHGHV�LQ�+|KH�YRQ�����'0 �I�U�GLH�JHSODQWH�$Q�VFKDIIXQJ�HLQHU�QHXHQ�'UXFNPDVFKLQH�I�U�XQVHUH�.LUFKHQ�1DFKULFKWHQ��/LHG]HWWHO �HWF��(LQHP �DQGHUHQ�*HPHLQGHJO LHG�GDQNHQ�ZLU�I�U�GLH�6SHQGH�YRQ�����'0 �I�U�G LH�$X�HQEHOHXFKWXQJ�DQ�GHU�/XNDVNL UFKH��)�U�GLH�QHXH�*XVWDY�$GRO I�*ORFNH�HUUH LFKWH�XQV�DXV�GHQ�86$�HLQ�6FKHFN��EHU�����'ROODU������



:(,7(5(�*(0(,1'(9(5$167$/781*(1���2IIHQH�*HPHLQGHDEHQGH�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP�����-XQL� ������8KU� 0 LWWZRFK�Ä+H[HQSUR]HVVH�LQ�7K�ULQJHQ³�5HIHUHQW��0LFKDHO �)ULHVH��6FKXOOH LWHU�GHV�(Y��5DWVJ\PQDVLXPV���1$&+5,&+7(1�$86�816(5(5�*(0(,1'(��:LHGHUHLQWULWW�LQ�GLH�(Y��.LUFKH�'HU�*HPHLQGHNL UFKHQUDW�KDW�GHQ�:LHGHUHLQWUL WWVDQWUlJHQ�YRQ�+HUUQ�*�QWHU�5HLQ�KDUGW��)UDX�,QJH�5LFKWHU��)UDX�0DQXHOD�.UHO O�XQG�)UDX�,OND�.L UVWHQ�]XJHVWLPP W���$XV�GHU�&KURQLN�XQVHUHU�*HPHLQGHQ��7HLO�����1RFK�ZlKUHQG� GHV� %DXV� GHU�*XVWDY�$GRO I�.L UFKH� KDWWH� 6HQLRU� '�� 'U��%lUZLQNHO ��GHU� I�U� VHLQH� 9HUGLHQVWH� XP �GHQ� .L UFKHQQHXEDX�LP� NDLVHUOLFKHQ�$XIWUDJ�DP �(LQ�ZHLKXQJVWDJ�GHQ� .URQHQRUGHQ���� .ODVVH� HUK LHO W�� EHLP �(Y�� .RQVLVWRULXP� XP � HLQH�=XZHLVXQJ� HLQHV� +LO IVSUHGLJHUV� I�U� :LQGLVFKKRO]KDXVHQ� JHEHWHQ�� GD� GXUFK� GLH�LPPHU�JU|�HU�ZHUGHQGH�*HPHLQGH�I�U�H LQHQ�3IDUUHU�G LH�$PWVSIOLFKWHQ�Q LFKW�PHKU�]X�EHZlO WLJHQ�ZDUHQ��.XU]�YRU�GHU�(LQZHLKXQJ�GHU�+HUUHQEHUJNL UFKH�WUDI�GHU�%H�VFKHLG�HLQ��GD��GHU�3IDUUYLNDU�+HLQ]HOPDQQ ��JHE��DP ���������������]XP �+LO IVSUH�G LJHU� I�U� GLH� HYDQJHOLVFKHQ�*HPHLQGHJOLHGHU�0HOFKHQGRUIV�� 'L WWH OVWHGWV�� $OW�� XQG�1HXGDEHUVWHGWV� EHUXIHQ� ZRUGHQ� LVW�� 'DPLW� NDPHQ� GLH� 'L WWHOVWHGWHU� ZLHGHU� ]XP�6SUHQJHO �:LQGLVFKKRO]KDXVHQ�� 'HU� %HUXIHQH� QDKP � VHLQHQ�:RKQVL W]� LQ � 1HXGD�EHUVWHGW�� GD� KLHU� G LH�PHLVWHQ� (YDQJHOLVFKHQ� GHU� YLHU� JHQDQQWHQ�2UWH�ZRKQWHQ��$P ��������������ZXUGHQ�GLH�2UWH�$OW��XQG�1HXGDEHUVWHGW�VRZLH�0HOFKHQGRUI�XQG�'L WWHOVWHGW� ]X�MH�HLQHU� VHOEVWlQGLJHQ�.L UFKJHPHLQGH� ]XVDPPHQJHVFKORVVHQ�� 6LH�E OLHEHQ� GHP �3IDUUDP W�:LQGLVFKKRO]KDXVHQ� XQWHUVWH OO W�� $P � ���� ��������� IDQG�LQ�GHU� *HPHLQGH�0HOFKHQGRUI�'LWWHOVWHGW� GLH� HUVWH� :DKO� ]XP � *HPHLQGHNL UFKHQUDW�VWDWW�� -H� ]ZHL � .L UFKHQlO WHVWH� DXV� 0HOFKHQGRUI� �/�� 6FKU|SIHU�� $�� :RKO IDUWK �� XQG�'L WWHOVWHGW� �)�� 6WHLQHFNH�� $�� +HFNHU�� ZXUGHQ� JHZlKO W�� ,Q �G LH�*HPHLQGHYHUWUHWXQJ�ZXUGHQ� ��� 3HUVRQHQ� JHZlKO W�� ,Q � GHQ� )ROJHMDKUHQ�HQWZLFNHOWH� VLFK�H LQ� UHJHV�*H�PHLQGHOHEHQ�� GDV� LQ� H LQHP � .L UFKHQYLVL WDWLRQVEHULFKW� YRP � ���� ���� ����� OREHQG�VHLQHQ� 1LHGHUVFKODJ� IDQG�� 1DPHQWO LFK� ZXUGHQ� GHU� 3IDUUYLNDU� +HLQ]HOPDQQ� XQG�GHU�/HKUHU�+HVVH�KHUYRUJHKREHQ���,Q �GHU�.L UFKHQJHPHLQGH�1HXGDEHUVWHGW�IDQGHQ�DP ��������������:DKOHQ�VWDWW��EHL�GHQHQ�HEHQIDO OV�YLHU�.L UFKHQlO WHVWH�XQG����*HPHLQGHYHUWUHWHU�JHZlKOW�ZXUGHQ��������ZXUGHQ� $OW�� XQG�1HXGDEHUVWHGW�SROL WLVFK� YRQ�0HOFKHQGRUI� DEJHWUHQQW� XQG�(UIXUW�]XJHRUGQHW��)�U�G LH�NL UFKOLFKHQ�9HUKlO WQLVVH�KDWWH�GLHV�]XQlFKVW�NHLQH�bQ�GHUXQJHQ�]XU�)ROJH�� � � � �Z L UG�IRUWJHVHW]W���*HPHLQGHEHLWUDJ�����������±�'DQN�XQG�%LWWH�
�



,Q]ZLVFKHQ� OLHJW� GDV� (UJHEQLV� GHV� *HPHLQGHEHLWUDJHV������ YRU�� :LU� N|QQHQ�XQV� �EHU� GLH� 8QWHUVW�W]XQJ� XQG� JHQHUHOOH � (UP|JOLFKXQJ� XQVHUHU� $UEHLW�PL W� GHQ�YRUKDQGHQHQ�0 LWDUEHL WHUQ�XQG�0L WDUEHL WHULQQHQ�GXUFK�GLH�*HPHLQGH�VHKU�IUHXHQ������������'0�EHGHXWHQ� GDV�6SLW]HQHUJHEQLV�DO OHU�*HPHLQGHQ�LP �(Y��.L UFKHQ�NUH LV� (UIXUW� I�U� XQV��3UR�*HPHLQGHJOLHG � KDEHQ� QXU� GLH�7 KRPDV�� XQG�5HJOHUJH�PHLQGH� HLQ� HWZDV� EHVVHUH V� (UJHEQLV� HU]LHO W��:LU� GDQNHQ� DOOHQ� YRQ�+HU]HQ�� GLH�GXUFK� GLH� =DKOXQJ� GHV�*HPHLQGHEHL WUDJHV� ����� GD]X� EHLJHWUDJHQ� KDEHQ�� GD��ZLU�LQ �(LQQDKPHQ�XQG�$XVJDEHQ�HLQHQ�DXVJHJO LFKHQHQ�+DXVKDO WVDEVFKOX��HU]LH�OHQ� NRQQWHQ�� 'HQ� ]X� HUZDUWHQGHQ�hEHUVFKX�� EHQ|WLJHQ�ZLU� GULQJHQG�� XP � QLFKW�EHZLOOLJ WH� =XVFK�VVH� VHL WHQV� GHV� .L UFKHQNUHLVHV� DX V]XJOH LFKHQ�� X�� D�� I�U�0HKU�NR VWHQ�EHL �GHU�5HVWDXULHUXQJ�GHU�$SVLV�� $O WDUUDXP ��GHU�LP �2NWREHU�����-DKUH�DO W�ZHUGHQGHQ� *XVWDY�$GROI�.L UFKH� DXI� GHP � +HUUHQEHUJ�� %DXVHL WLJ � JLEW� HV� LPPHU�ZLHGHU�XQDQJHQHKPH�hEHUUDVFKXQJHQ��6R�P�VVHQ�ZLU�LQ �GLHVHP �-DKU�ZRP|JOLFK�GDV� P L W� ]X� ''5�=HLW� PL W� 3UHROL WVFKLQGHOQ� JHGHFNWH� 6DNULVWH LGDFK� GHU� *XVWDY�$GRO I�.L UFKH�QHX�GHFNHQ�ODVVHQ��'DI�U�JLEW�HV�NHLQHQ�)LQDQ]DQVDW]�LP �+DXVKDO W�GHV�-DKUHV�������,Q� GLHVHQ�7DJHQ� HUKDO WHQ� 6LH� %ULHIH�PL W�GHU�%LWWH� XP�=DKOXQJ�GHV�*HPHLQGH�EHLWUDJHV�������:LU� KRIIHQ��GD��6LH� DXFK�LQ� GLHVHP� -DKU�PL W� ,KUHP�*HPHLQGH�EHL WUDJ�,KUHU�.L UFKJHPHLQGH�KHO IHQ��G LH�XQHUOl�OLFKHQ�$XIJDEHQ�XQG�9HUSIOLFKWXQ�JHQ�HUI�O OHQ�]X�N|QQHQ��'HU�(Y��.L UFKHQNUHLV�KDW�XQV�I�U�GDV�-DKU������QXU�HWZD�GLH� +lO IWH�GHU� DXV� .L UFKHQVWHXHUP LWWHOQ� EHDQWUDJWHQ� XQG�I�U� 3HUVRQDONRVWHQ� GHU�$QJHVWH OO WHQ�LQ� GHU�*HPHLQGH�EHQ|WLJWHQ� )LQDQ]PL WWHO �� QlPOLFK��������'0 � �$Q�WUDJ���������'0 ��� EHZLOOLJ W�� (QWZHGHU� ZL U�JOHLFKHQ�GHQ� )HKOEHGDUI� GXUFK� (LQVSD�UXQJHQ�DXV�RGHU�ZL U�QHKPHQ�GXUFK�6SHQGHQ�E]Z��GHQ�*HPHLQGHEHL WUDJ�LP �-DKU������PHKU�0L WWHO �]XP �$XVJOHLFK�GHV�'HIL]L WV�HLQ���'HU�*HPHLQGHEHLWUDJ�L VW� G LH�VLFKHUVWH� )LQDQ]JU|�H� GHU�*HPHLQGH�� GHQQ�HU�NRPPW�GHU�*HPHLQGH� ]X�� � �������� ]XJXWH�� (U� ZL UG� YRQ�MHGHP �*HPHLQGHJOLHG�P LW� (LQNRPPHQ� XQG� YRQ�5XKHVWlQGOHUQ�PL W� 5HQWH�3HQVLRQ�HUEHWHQ�� (LQ� JHULQJH�UHU� *HPHLQGHEHL WUDJ� Z�UGH� HLQH� HLQVFKQHLGHQGH�0 LWDUEHLWHUYHUULQJHUXQJ� LQ� GHU�*HPHLQGH� ]XU� )ROJH� KDEHQ�� :HP � GDUDQ� JHOHJHQ� LVW�� GD�� GLH� *HPHLQGHDUEHL W�IRUWJHVHW]W� ZHUGHQ� NDQQ�� VRO O WH � �EHUOHJHQ�� ZHOFKHQ� %HL WUDJ�HU� GDI�U�P LW� VH LQHP�*HPHLQGHEHL WUDJ� LP � ODXIHQGHQ� -DKU� ]X� HUEULQJHQ� EHUHLW� LVW�� 'LH� :HJ]�JH� DXV�XQVHUHQ�1HXEDXJHELHWHQ�LP �(UIXUWHU�6�GRVWHQ�VWH OOHQ�I�U�XQV�HLQ�JUR�HV�3UREOHP�GDU�� 6LH� ZHUGHQ� QLFKW� GXUFK� =X]�JH� DXVJHJOLFKHQ�� '|UIOLFKH� 5DQGJHPHLQGHQ�ZDFKVHQ�� ZlKUHQGGHVVHQ� YRQ� 3ODWWHQEDXWHQ� JHSUlJWH� 6WDGWUDQGJHPHLQGHQ� LP�6�GHQ� XQG� 1RUGHQ� (UIXUWV� DXVG�QQHQ�� 6RODQJH� GLHVHU� 7 UHQG� DQKlO W�� LVW� DXFK�XQVHUH�*HPHLQGH� XP � VR�PHKU� DXI� GLH� 8QWHUVW�W]XQJ� GHU� YRUKDQGHQ� EOH LEHQGHQ�*HPHLQGHJOLHGHU�DQJHZLHVHQ���.XU]�YRU�XQVHUHP �����MlKULJHQ�.L UFKZHLKMXELOlXP �ZHUGHQ�ZLU�DP�6RQQWDJ��GHP���������������QDFK�GHP �*RWWHVGLHQVW�LQ �GHU�*XVWDY�$GRO I�.L UFKH�HLQH�*HPHLQGH�YHUVDPPOXQJ�GXUFKI�KUHQ��EHL �GHU�DXFK�VFKRQ�HLQH�=ZLVFKHQELODQ]�GHU�)LQDQ]�VL WXDWLRQ�GHU�*HPHLQGH�JH]RJHQ�ZHUGHQ�VROO ��� ��L ��$��GHV�)LQDQ]DXVVFKXVVHV��3IDUUHU�'HXHUO LQJ��



�'HU�6RQQHQVFKHLQ�LQ�+LOOEURZ ���%HULFKW�YRQ�(OLVDEHWK�$OEUHFKW�DXV�6�GDIULND��7 HLO ����
�'LHVH� .LQGHU� IRUGHUQ� /LHEH�XQG� $XIPHUNVDPNHL W�� DEHU� JHEHQ�GDEHL � DXFK� VR� YLHO�/ LHEH�XQG�VR�YLHO ��ZDV�LFK�YRQ�LKQHQ�OHUQHQ�NDQQ��ZLH�]XP �%HLVSLH O �*HGXOG�RGHU�VLFK�H LQIDFK�IUHXHQ��ZHLO �PDQ�EHLVDPPHQ�LVW��8QG�GDQQ�ZHLVV�LFK�ZLHGHU��ZDUXP�LFK�KLHU�ELQ�XQG�GDVV�HV�H LQHQ�6LQQ�KDW��GDVV�LFK�K LHU�ELQ��$XI�XQVHUHQ� ÄNLGVZHHNV³�.LQGHUZRFKHQ�� NDQQ�PDQ� VROFKH� (UIDKUXQJHQ� DXI� HLQH�QRFK� YLHO �LQWHQVLYHUH�$UW� XQG�:HLVH�PDFKHQ�� 'LH� NLGVZHHN� LVW� HLQ� HLQZRHFKHQWO L �FKHV�3URJUDPP ��GDVV�GUH LPDO �LP �-DKU�LQ �GHQ�6FKXOIHULHQ�VWDWWILQGHW��2VWHUQ��:LQ�WHU�� :HLKQDFKWHQ��� $P �0RQWDJ� ZHUGHQ� GXUFK� HLQHQ� 0DUVFK� GXUFK� +LOOEURZ�PL W�D OOHQ�.LQGHUQ��GLH�VLFK�VFKRQ�DQ�GHU�.L UFKH�YHUVDPPHOW�KDEHQ��QRFK�DQGHUH�.LQ�GHU�HLQJHODGHQ��-HGHQ�9RUPL WWDJ�QDFK�.HNVHQ�XQG�6SLHOHQ�ILQGHW�GLH�VRJHQDQQWH�P LQLVWU\�WLPH�VWDWW��LQ �GHU�HUVW�JHPHLQVDP �PL W�GHQ�.LQGHUQ�JHVXQJHQ�XQG�GDQQ�LQ�GDV� MHZHLOLJH�7KHPD�JHOHL WHW� ZL UG�� XQG� ]XOHW]W� ILQGHQ�*HVSUDHFKH�RGHU� JHZLVVH �$NWLRQHQ�LQ�NOHLQHQ�*UXSSHQ�VWDWW��G LH�GLH�JHVDP WH�:RFKH�XHEHU�NRQVWDQW�VLQG��,Q� GHU�:LQWHUNLGVZHHN�P L W�GHP �7KHPD� Ä0DQ\�1DWLRQV�� RQH� IDPLO\³� �9LHOH� 1DWLR�QHQ�� HLQH� )DPLOLH�� KDEHQ�ZLU�PL W�HWZD� ���� .LQGHUQ�EHJRQQHQ�� DP �7DJ�GHU� $E�VFKOXVVIH LHU� ZDUHQ� ZLU� LQVJHVDP W� XHEHU� �������� 8QG� LFK� KDWWH� GLH� 0RHJOLFKNHL W�YRUQ�]X�VWHKHQ�XQG�LQ�HWZD�����ODFKHQGH�*HVLFKWHU�]X�VHKHQ��GLH�]XP �/RESUHLVH�*RWWHV� VLQJHQ� XQG� GLHV� PL W� DOOHU� )UHXGH� XQG� 6WLPPH�� GLH� VLH� LQ � LKUHU� YLH OOH LFKW�YHUZXQGHWHQ�6HHOH�WUDJHQ��'D�KDEH�LFK�*RWW��JHVSXHUW��GD�JLQJ�GLH�6RQQH�DXI��1DFK� GHP �0L WWDJHVVHQ� JHKW� GDV� WDHJOLFKH�3URJUDPP � LQ� GLH�$UEHL WVJUXSSHQ� XH�EHU�� ZLH� ]�%�� %DVWHOQ��7 KHDWHU��0XVLN�� 6SRUW�� 7DQ]�� +LHU� HQWGHFNW�PDQ� 7DOHQWH��K LHU�HQWGHFNW�PDQ�3HUVRHQO LFKNHL WHQ��KLHU�HQWGHFNW�PDQ�QDWXHUO LFK�DXFK�.RQIO LNWH�XQG�3UREOHPH��1DFK�GHP �JHPHLQVDPHQ�6LQJHQ�XQG� $EVFKOXVVJHEHW� Ä2XU�IDWKHU³� �HLQH� YHUWRQWH�0RGLILNDWLRQ�GHV�9DWHUXQVHUV�JHKHQ�GLH�.LQGHU�QDFK�+DXVH��XQG�G LH�*UXSSH�GHU�+HO IHU� ILQGHW� VLFK� QRFK� ]X� H LQHP � DEVFKOLHVVHQGHQ� *HVSUDHFK� ]XVDPPHQ�� $OOH�VLQG�PXHGH��DEHU�LPPHU�IUHXHQ�VLFK�DOOH �DXI�GHQ�QDHFKVWHQ�7DJ��$P �(QGH�GHU�:RFKH�LVW�PDQ�DP �(QGH�GHU�.UDHIWH��DEHU�HV�LVW�H LQH�.UDIWORVLJNHL W��P LW�GHU�GHU�.RHUSHU�QDFK�QHXHQ�(QHUJLHQ�IXHU�QHXH�7DWHQ�YHUODQJW��'HQQ�6HHOH��+HU]�XQG�*HLVW�VLQG�EHVFKHQNW�ZRUGHQ������������������������,FK�VHOEVW�VHKH�HV�D OV�3ULYLOHJ��G LHVH�(UIDKUXQJ�PDFKHQ�]X�GXHUIHQ�XQG�P LW�GHQ�.LQGHUQ�VHLQ�]X�GXHUIHQ��LKQHQ�/LHEH�]X�JHEHQ��$XIPHUNVDPNHL W�]X�VFKHQNHQ��YLHOOHLFKW�DXI�LKU�/HEHQ�(LQIOXVV�]X�KDEHQ��XQG�YRQ�LKQHQ�]X�OHUQHQ�XQG�G LH�*H�VFKHQNH�LKUHU�XHEHUVFKZHQJOLFKHQ�/LHEH�HQWJHJHQ]XQHKPHQ��-HGHV� HLQ]HOQH�GLHVHU� .LQGHU� LVW� HLQH� EHVRQGHUH� 3HUVRHQOLFKNHL W��MHGHV� HLQ]HOQH�G LHVHU� .LQGHU� KDW�*RWW� JHZROO W� XQG�OLHE� XQG�MHGHV� H LQ]HOQH� GLHVHU� .LQGHU� KDW� HV�YHUGLHQW�� JHZROO W�XQG� JHO LHEW� ]X�ZHUGHQ�� 8QG�LQ�MHGHP � HLQ]HOQHQ�*HVLFKW��LQ� GHQ�JURVVHQ� $XJHQ�RGHU� GHP� IURHKOLFKHQ�/DFKHQ� RGHU�GHP �SUHLVHQGHQ�6LQJHQ� VSLH�JHO W�VLFK�*RWW�ZLHGHU���0HLQH� 6RQQH�LQ� +L OOEURZ� �� XQG�KRIIHQWO LFK�Q LFKW�QXU�PHLQH� �� VLQG�G LH� .LQGHU�� XQG�P LW�LKQHQ�XQG�IXHU�VLH�NRHQQHQ�ZLU�+LOOEURZ�DXFK�YHUDHQGHUQ���(OLVDEHWK�$OEUHFKW�����



��*(0(,1'(.,5&+(15$7��5�VW]HLW�GHU�.LUFKHQlOWHVWHQ�LQ�%URWWHURGH�
�'LH� VHL W�ODQJHP �JHSODQWH� .L UFKHQlO WHVWHQU�VW]HLW� � IDQG� YRP � ���� ELV� ���� $SULO � �LQ�GHU�(Y��)DP LOLHQHUKROXQJV��XQG�%L OGXQJVVWlWWH�³$P �6HLPEHUJ³�LQ �%URWWHURGH�VWDWW��$QUHLVH�ZDU�DP �)UHLWDJQDFKP LWWDJ��)UDX�6\GRZ��XQG�*UlEQHUV� NDPHQ�DP �6DPV�WDJ� IU�K�� 'LH� $QIDKUW� I�KUWH� XQV� ��P L WWHQ�LP �$SULO � �� �EHU� GHQ� IULVFK� YHUVFKQHL WHQ�7 K�ULQJHU�:DOG��)UH LWDJDEHQG�KDWWHQ�VLFK�DOOH �]XP �Ä:DUPZHUGHQ³�]X�HLQHP �*H�VHO OVFKDIWVVSLHO �HLQJHIXQGHQ��GDV�YLH O�6SD��JHPDFKW�KDW���$P �6DPVWDJ�JLQJ�HV�QDFK�GHP �)U�KVW�FN�GDQQ�ÄDQ�GLH�$UEHL W�³��6FKZHUSXQNW�GHU�G LHVMlKULJHQ�5�VWH�ZDU�QRFK�HLQPDO ��ZLH�VFKRQ�YRU���-DKUHQ�LQ�.ORVWHU�'RQQGRUI�GDV�7 KHPD�Ä*HPHLQGHDXIEDX³��(LQH�JDQ]H�5HLKH�YRQ�7DJXQJVRUGQXQJVSXQNWHQ�ZDUHQ� ]X� EHDUEHL WHQ��=XQlFKVW� JDE� 3I��'HXHUO LQJ� HLQHQ�%HULFKW��EHU�GLH�$P WV�KDQGOXQJHQ� �7 DXIHQ��.RQIL UPDWLRQHQ��7 UDXXQJHQ� XQG� %H�VWDWWXQJHQ�� GHU� OH W]WHQ�-DKUH� DE�� 'DQDFK�LQIRUPLHUWH� +HUU�.HPPOHU� �EHU� GLH�YLHO Il OWLJHQ� $NWLYL Wl WHQ��DEHU� DXFK� �EHU� GLH�3UREOHPH� GHU� .LQGHU��XQG� -XJHQGDUEHLW� LQ�XQVHUHP � .L UFKVSLHO �� 1DFK� H LQHU� NXU]HQ� .DIIHH�3DXVH� VWH OO WH � 'U�� *UlEQHU� H LQH�$QDO\VH�GHU�9HUDQVWD O WXQJHQ�YHUVFKLHGHQHU�*HPHLQGHQ�YRU��VR�ZLH�VLH�DXV�GHUHQ�.L UFKHQEOlWWFKHQ�]X�HQWQHKPHQ�VLQG���6R�NRQQWH�GLH�$UEHLW�LQ �XQVHUHP �.L UFKVSLHO�P LW� GHU� DQGHUHU� (UIXUWHU�*HPHLQGHQ� YHUJOLFKHQ�ZHUGHQ�� 'DV� ]HLJWH�XQVHUH� 6WlU�NHQ� XQG� 6FKZlFKHQ� DXI��$XV� GHU�OHEKDIWHQ�'LVNX VVLRQ�LP�$QVFKOX�� DQ�G LH� %HL �WUlJH�HUJDEHQ�VLFK�]DKO UHLFKH�$QUHJXQJHQ�I�U�GLH�ZHL WHUH�*HPHLQGHDUEHL W���$EHQGV�WUDIHQ�VLFK�QRFK�HLQPDO �DO OH �]XP �³JHP�WOLFKHQ�=XVDPPHQVHLQ³��HV�ZXUGH�HU]lKO W��G LVNXWLHUW��$P �6RQQWDJYRUPL WWDJ�VLQG�ZL U�DOOH �YRP �6HLPEHUJ�K LQXQWHU�]XP�*RWWHVGLHQVW�JHODXIHQ���GHU�:HJ�HUZLHV�VLFK�D OV�QlKHU��D OV�ZL U�GDFKWHQ��'HQ�*RW�WHVGLHQVW� K LHO WHQ� GUHL � )UDXHQ� DXV� GHU� *HPHLQGH� �2UJHO �� /HVHSUHGLJW�� /L WXUJLH���(LQH�LQWHUHVVDQWH�XQG�ZLFKWLJH�(UIDKUXQJ�I�U�XQV�DOOH ���'DQQ�ZDU� QDFK� GHP �0 LWWDJHVVHQ� VFKRQ�ZLHGHU� GLH� =HL W� ]XU� +HLP UHLVH� JHNRP �PHQ��'HU�+LPPHO �NODUWH�DXI��XQG�ZLU�IXKUHQ�EHL �VFK|QHP �:HWWHU�QDFK�+DXVH��GDV�0 LWHLQDQGHUDUEHL WHQ�� G LH� JHPHLQVDPHQ� 0DKO]HLWHQ�� GLH� YLHOHQ� *HVSUlFKH� XQG�'LVNX VVLRQHQ�LQ�JXWHU�(ULQQHUXQJ�EHKDOWHQG����������������������'RURWKHH�*UlEQHU�



�9RUVWHOOXQJ�
�0HLQ� 1DPH� LVW� 6WHIDQ� 5RWK�� =XU]HL W� EHVXFKH� LFK� G LH� ����.ODVVH�GHU�/XGZLJ�(UKDUG�6FKXOH���Ä7 DOVFKXOH³���XQG�PDFKH�LQ� �� -DKU�PHLQ� $EL WXU� LP � %HUHLFK�:LUWVFKDIW�� ,FK�ZXUGH� DP������������ LQ� 5XGROVWDGW� JHERUHQ�� ZRKQH� DEHU� VFKRQ� VHLW������ ]XVDPPHQ�PL W�PHLQHQ� (O WHUQ� LQ � (UIXUW��0HLQH� 7DXIH�IDQG� DP � ���� $SUL O � ����� GXUFK� 3IDUUHULQ� 6FKOHPPHU� XQG�PHLQH� .RQIL UPDWLRQ� DP � ���� 0lU]� ����� GXUFK� 3IDUUHU�'HXHUO LQJ�VWDWW��1DFK� GHU� .RQIL UPDWLRQ� ZROO WH � LFK� ZHL WHU� LQ � XQVHUHU� .L UFKH�DNWLY� EOH LEHQ�� $XV� GLHVHP� *UXQG� JHKH� LFK� LQ � G LH� Ä-XQJH�*HPHLQGH³�� :LU� WUHIIHQ� XQV� MHGHQ� )UHL WDJ� YRQ� ������ ELV�������8KU�XQG� GLVNXWLHUHQ� GRUW� DNWXHOOH�7 KHPHQ�� GLH�XQV� LQWHUHVVLHUHQ��:HU� HLQ�PDO �YRUEHLVFKDXHQ�P|FKWH��LVW�KHU]OLFK�HLQJHODGHQ��,Q� GLHVHP � -DKU�PDFKWH�PLFK�3IDUUHU� 'HXHUOLQJ�GDUDXI�DXIPHUNVDP �� GDVV� XQVHUH�*HPHLQGH� JHJHQZlUWLJ � NHLQHQ� -XJHQGYHUWUHWHU� KDW�� 'D� ZLU� MXQJHQ� /HXWH� DEHU�DXFK� ]XU�*HPHLQGH� JHK|UHQ�� WUDW� LFK�DQ�� XP �XQVHUH�%HODQJH� XQG�0HLQXQJHQ� LP�*HPHLQGHNL UFKHQUDW�]XU�6SUDFKH�]X�EULQJHQ��,FK�ELQ�MHGHU]HL W�I�U�(XFK�HLQ�$QVSUHFKSDUWQHU��%HPHUNXQJ� GHU� 5HGDNWLRQ�� 6WHIDQ� LVW� DXFK� HLQ� HL IULJHU� .L UFKHQ�1DFKULFKWHQ�$XVWUlJHU��$86�'(5�5(*,21�
�-RKDQQLVIHXHU�LQ�%��OHEHQ��6DPVWDJ������-XQL �������������8KU�)DP LOLHQJRWWHVGLHQVW�LQ�GHU�.L UFKH���$QVFKOLH�HQG�6SLH O�XQG�6SD��LP �3IDUUJDUWHQ��$P �3HWHUEDFK�����
�(V�JLEW�HLQH�JUR�H�+�SIEXUJ�I�U�GLH�.LQGHU��6SLHOH��6HLGHQPDOHUHL ��)�U�DO OH �E LHWHQ�ZL U�/LYHPXVLN�DP�-RKDQQLVIHXHU��)�U�GDV�OH LEO LFKH�:RKO �ZL UG�QDW�UOLFK�DXFK�JH�VRUJW����0DO�XPJHVHKHQ�±�(LQULFKWXQJHQ�GHV�.LUFKHQNUHLVHV�(UIXUW�VWHOOHQ�VLFK�Y RU���&KULVWRSKRUXV�(UIXUW�J*PE+��&:(��'LH�$QIlQJH�GHU� Ä&KULVWRSKRUXV�$UEHL W³� LQ � GHU� $OOHUKHLOLJHQVWUD�H� UHLFKHQ�ELV� LQV�-DKU������]XU�FN��'DPDOV�ZXUGH�G LH�JOHLFKQDPLJH�7DJHVVWlWWH�I�U�JHLVWLJ �EHKLQ�GHUWH�.LQGHU�LQ �(UIXUW�JHJU�QGHW��GHUHQ�5HFKWVWUlJHU�GHU�.L UFKHQNUHLV�ZDU��1HEHQ�GHU� HYDQJHO LVFKHQ� XQG� GHU� NDWKROLVFKHQ� .L UFKH� ZDU� DXFK� GLH� &KULVWHQJHPHLQ�VFKDIW�LP �OHL WHQGHQ�.XUDWRULXP �YHUWUHWHQ��'LH�7DJHVVWlWWH�ZDU�G LH�]ZHL WH�LKUHU�$UW�LQ �GHU� ''5�� ����� VFKHLGHW�G LH� &KULVWHQJHPHLQVFKDIW�DXV� GHU� 9HUDQWZRUWXQJ� I�U�G LH� (LQULFKWXQJ� DXV�� 'LH� $UEHL W�PL W� GHP � 6FKZHUSXQNW�� GLH� JHLVWLJ � EHKLQGHUWHQ�.LQGHU�XQG�-XJHQGOLFKHQ�LQ�OHEHQVSUDNWLVFKHQ�)lKLJ��XQG�)HUWLJNHL WHQ�]X�I|UGHUQ��ZL UG�VWlQGLJ�LQ WHQVLYLHUW��(LQH�$UEHL WVHU]LHKXQJ�HUIROJW�LP �%HUHLFK�LQGXVWULHOOHU�XQG�KDQGZHUNO LFKHU�$UEHL W��X �D��DXFK�LQ�GHU�7 RQ��XQG�7H[WLOZHUNVWDWW�������HUIROJW�HLQ�



8P]XJ�LQ�GDV� Ä+DXV� ]XP �6WHUQEHUJ³� �$OOHUKHLOLJHQVWUD�H� ���� 'DPLW� N|QQHQ� QXQ�E LV� ]X���� -XJHQGOLFKH�(UZDFKVHQH� XQG����.LQGHU� EHWUHXW� XQG�JHI|UGHUW� ZHUGHQ��(V� NRPP W�G LH�SROL WLVFKH�:HQGH�� 'HU�%HUHLFK� )|UGHUZHUNVWDWW� ZL UG� DOV� Ä:HUNVWDWW�I�U� %HKLQGHUWH³� SURILOLHUW�� 'HU� %HUHLFK�.LQGHUWDJHVVWlWWH� ZL UG� ]X� HLQHU� 6FKXOH� I�U�JHLVWLJ �EHKLQGHUWH� .LQGHU�HQWZLFNHO W�� (LQH� JHPHLQQ�W]LJH�*PE+�ZLUG� JHJU�QGHW��GHUHQ� *HVHO OVFKDIWHU� H LQHUVHL WV� GHU� .L UFKHQNUHLV� (UIXUW� XQG� GHU� &DUL WDVYHUEDQG�7 K�ULQJHQ�DQGHUHUVHL WV�ZHUGHQ��ZlKUHQG�GHU�GUL WWH ��GDV�+HVVLVFKH�'LDNRQLH]HQW�UXP �Ä+HSKDWD�H��9�³�VH LQH�)XQNWLRQ�LQ�GHU�$XIEDXDUEHL W�VLHKW�XQG�(QGH������QDFK�HUIROJUHLFKHU� 8QWHUVW�W]XQJ� DXVVFKHLGHW�� 'LH� $UEHL W� GHV� &KULVWRSKRUXVZHUNH V�ZHL WHW� VLFK� DXV� GXUFK�H LQH�5HKD�:HUNVWDWW� XQG�H LQ�:RKQKHLP� I�U�0HQVFKHQ�PL W�SV\FKLVFKHU� %HKLQGHUXQJ� �2NWREHU� ������� GDV� :RKQKHLP� Ä6FKOR�� /LQGHQK|KH³��-DQXDU�������� GHQ� )|UGHUEHUHLFK� DQ� GHU�:I%� �$SULO �������� GLH�7DJHVVWlWWH� 5H�JHQERJHQ� �0DL � ������� GHQ�:HUNVWDWW�/DGHQ� Ä+DQG�LQ�+DQG³� �6HSWHPEHU� �������G LH� 3V\FKRVR]LDOH� .RQWDNW�� XQG� %HUDWXQJVVWH O OH � �$SULO � ������� G LH� $X�HQZRKQ�JUXSSH�)LO�VWUD�H��6HSWHPEHU��������GHQ�EHUXIVEHJOHL WHQGHQ�'LHQVW�I�U�6FKZHU�EHKLQGHUWH��0lU]��������G LH�)UDXHQWDJHVVWlWWH�*HEHVHH��-XQL ��������GDV�.LQGHU��XQG�-XJHQGZRKQKHLP �Ä+DXV�6RQQHQK�JHO ³��$SULO ��������GDV�DPEXODQWH�EHWUHXWH�:RKQHQ� I�U� JHLVWLJ � XQG�SV\FKLVFK� EHKLQGHUWH�0HQVFKHQ� �6HSWHPEHU� �������GDV�:RKQKHLP �Ä6W��-RVHI³��'H]HPEHU��������GDV�DPEXODQW�EHWUHXWH�:RKQHQ�LQ�*RWKD�I�U� SV\FKLVFK� %HKLQGHUWH� ������� VRZLH� JHLVWLJ � %HKLQGHUWH� �-XOL � ������ XQG� GHQ�EHUXIVEHJOHL WHQGHQ�'LHQVW�I�U�+|UEHKLQGHUWH��-DQXDU��������+HXWH�LVW�GDV�&:(�HLQ�VR]LD OHV�7 UlJHUZHUN��GDV�'LHQVWH�XQG�$QJHERWH�I�U�0HQ�VFKHQ� PL W� %HKLQGHUXQJHQ� RGHU� VR]LDOHQ� %HHLQWUlFKWLJXQJHQ� LP � 5DXP � (UIXUW�*RWKD�DQELHWHW������0L WDUEHL WHU��LQQHQ� N�PPHUQ� VLFK�XP � FD�� ����0HQVFKHQ� XQG�VRUJHQ�GDPL W�I�U�HLQH�LQGLYLGXHO O�DQJHSD�WH�)|UGHUXQJ�YRQ�GXUFK�%HKLQGHUXQJ�EHWURIIHQHQ� 0HQVFKHQ�� (LQ� G\QDPLVFKHV� XQG� ]XNXQIWVRULHQWLHUWHV� /HL WE LOG � SUlJW�GDV� &:(�� 'HU� $QVSUXFK� GHV� FKULVWOLFKHQ� 0HQVFKHQELOGHV� XQG� GHU� FKULVWOLFKHQ�(WKLN�ZHLVW�DXI�GDV��ZDV�VHLQ�VRO O �XQG�DXI�GLH�:HLWHUHQWZLFNOXQJ�GHU�$UEHL W�GLHVHU�EHGHXWHQGHQ� JHVHOOVFKDIWO LFKHQ� (LQULFKWXQJ�� 'LHVHV� 6SDQQXQJVIHOG� ]ZLVFKHQ�%HVWHKHQGHP � XQG� $QJHVWUHEWHP � IRUGHUW� MHGHU]HL W� ]X� 1HXHUXQJHQ� KHUDXV� XQG�E OH LEW�GDU�EHU�K LQDXV�EHVWlQGLJHU�$QVSUXFK�DQ�GLH�HQJDJLHUWHQ�0L WDUEHL WHU��LQQHQ��.RQWDNWDGUHVVH��$OOHUKHL OLJHQVWU��� ��������(UIXUW��7 HO �������������)D[�������������,QWHUQHW�$GUHVVH��PDLO#FKULVWRSKRUXVZHUN�GH����h%5,*(16���������x� ILQGHW� YRP � ���� ±� ���� ���� ����� LP �6|PPHUGDHU� 9RONVKDXV� H LQ� *HPHLQGH�NRQJUH� � ]XP �7KHPD� Ä'LH� =XNXQIW�KDW� VFKRQ�EHJRQQHQ��±�9HUVWlQGLJXQJ� ��EHU� GDV� 3URIL O� GHU� .L UFKH� YRQ�PRUJHQ³� VWDWW�� 'LH� $UEHL WVVWH O OH � I�U� NL UFKOLFKH�'LHQVWH��$.'��OlGW�]X�GLHVHP �.RQJUH��DQ�GHU�=XNXQIW�GHU�.L UFKH�LQWHUHVVLHU�WH�*HPHLQGHJOLHGHU�XQG� VROFKH�� GLH� VFKRQ�HQJDJLHUW�LQ� GHU�*HPHLQGH�PL WDU�EHL WHQ��H LQ��hEHU�GLH�,QWHUQHW�$GUHVVH�ZZZ�JHPHLQGHNRQJUHVV�GH�N|QQHQ�6LH�EHUHL WV�MHW]W�ZHL WHUJHKHQGH�,QIRUPDWLRQHQ�HUKDO WHQ���



x� IDKUHQ� ���*HPHLQGHJOLHGHU� XQG� ��� -XJHQGOLFKH� DXV� XQVHUHU�*HPHLQGH� XQG�DQGHUHQ�2UWHQ� ]XP �����'HXWVFKHQ�(YDQJHOLVFKHQ�.LUFKHQWDJ� YRP � ���� ±��������������PL W�GHP �6RQGHU]XJ�QDFK�)UDQNIXUW�DP �0DLQ��x� ZXUGH� EHL � HLQHP � (KUHQDPWOLFKHQ�7UHIIHQ� DP � ���� ���� ����� LQ� XQVHUHP�.L UFKVSLHO �)UDX�3HWUD�*HUKDUGW�DOV�0L WJOLHG�GHV�(KUHQDP WOLFKHQ�.RQYHQWV�GHV�(Y�� .L UFKHQNUHLVHV� (UIXUW� JHZlKO W�� ,KUH� JHZlKO WH� 6WHO OYHUWUHWHULQ� LVW� )UDX�&KULVWLDQH� 6FK�W]��:LU�Z�QVFKHQ� EHLGHQ� I�U� LKUH� YHUDQWZRUWXQJVYROOHQ� $XI�JDEH�*RWWHV�6HJHQ�XQG�YLHO �(UIROJ��x� LVW�XQVHUH�.L UFKHQlO WHVWH��)UDX �3HWUD�.�KQ��DP ����0DL ������LQ�HLQHP �*RWWHV�G LHQVW�LQ �GHU�$XJXVWLQHUNL UFKH�GXUFK�XQVHUH�3U|SVWLQ�(O IULHGH�%HJULFK�PL W�DFKW�ZHL WHUHQ�/HNWRU��LQQHQ� LQ � LKUHQ�'LHQVW� H LQJHI�KUW� ZRUGHQ��9RUDXVJHJDQJHQ�ZDU� H LQH� OlQJHUH� $XVELOGXQJVSKDVH�� )UDX�.�KQ�ZLUG�GDP LW� LQ � =XNXQIW� VH OE�VWlQGLJ� GLH� /HLWXQJ� YRQ� *RWWHVGLHQVWHQ� PL W� HLQHU� /HVHSUHGLJW� �EHUQHKPHQ�N|QQHQ�� :LU� Z�QVFKHQ� LKU� )UHXGH� XQG� JXWHV� *HO LQJHQ� LQ� LKUHP � /HNWRUHQ�GLHQVW��x� ILQGHW�LQ �GLHVHP �-DKU�ZLHGHU�GDV�Ä%XQWH�3ILQJVWHQ³�DXI�GHP �(UIXUWHU�/XWKHU�SDUN� �(LQJDQJ� KLQWHU� GHP�%LVPDUFNWXUP � DP �7DQQHQZlOGFKHQ�� VWDWW�� 3ILQJVW�PRQWDJ��DE�������8KU��(LQ�6FKDXRUFKHVWHU�VSLHO W�]XP �7DQ]�XQJDULVFKHU�7 lQ�]H�DXI��:HU�ZL OO ��NDQQ�DXFK�QXU�HWZDV�HVVHQ�XQG�WULQNHQ�XQG�GDEHL �GHU�0XVLN�ODXVFKHQ��%HDFKWHQ�6LH�E LWWH �XQVHUH�$XVKlQJH�LQ�GHQ�6FKDXNlVWHQ��x� ZHUGHQ�QLFKW�QXU� -XJHQGOLFKH� DP ����� ���� ����� DXI� GHP � /XWKHUSDUN� ]XP �DO O �MlKUOLFKHQ�-RKDQQLVIHXHU�]XVDPPHQNRPPHQ����� +LOIH�I�U�,QGLHQ���5XDQGD����0DXUHWDQLHQ�:LU�VLQG�JHEHWHQ�ZRUGHQ��DXI�HLQH�+LOIVDNWLRQ�I�U�:DLVHQNLQGHU��LQ �GHQ�JHQDQQ�WHQ�/lQGHUQ�KLQ]XZHLVHQ��.RQWDNWDGUHVVH��$O\�6DOO ��+HUPDQQ�%ULO O �6WU������������(UIXUW��7 HO ����������RGHU��+DQG\�����������������)D[�������������'LH�=LHOH�GHU�8QWHUVW�W]XQJ�XQG�+LO IH �LQ �,QGLHQ�VLQG��6DQLHUXQJ�GHV�YRUKDQGHQHQ��DEHU� EDXIlOOLJHQ� :DLVHQKDXVHV�� PHGL]LQ LVFKH� 9HUVRUJXQJ� GHU� GRUW� ZRKQHQGHQ�.LQGHU��DO WHUVJHUHFKWH�9HUVRUJXQJ��DXVUHLFKHQGH�(UQlKUXQJ��*HZlKUOHLVWXQJ�YRQ�6FKXOELOGXQJ�XQG�$XIQDKPH�ZHL WHUHU�:DLVHQNLQGHU���,Q �5XDQGD�KDEHQ� LP �%�UJHUNULHJ� YLHOH� .LQGHU�LKUH� (O WHUQ� YHUORUHQ�� 6LH� OHEHQ�RIW�DXI�GHU� 6WUD�H�RKQH�2EGDFK�XQG� JHKHQ�QLFKW� ]XU� 6FKXOH�� )�U� VLH� VROO �H LQ�H LQID�FKHV� :DLVHQKDXV� JHEDXW� ZHUGHQ�� ,Q� LKP � ZHUGHQ� GLH� .LQGHU� HLQ� VFK�W]HQGHV�2EGDFK� XQG� =XKDXVH� ILQGHQ��0HGLNDPHQWH�� .OHLGXQJ�� ZDUPH� 0DKO]HL WHQ� XQG�H LQH�6FKXODXVELOGXQJ�HUKDO WHQ��,Q�0 �%LGHQH�LQ�0DXUHWDQLHQ�JLEW�HV�NHLQH�6FKXOH��'HU�QlFKVWH�2UW�LVW����NP �HQW�IHUQW�� 9LHO � ]X� ZHL W� I�U� G LH� .LQGHU�� 'HVKDOE�P|FKWHQ� ZL U� GRUW� HLQ� 6FKXOJHElXGH�HUULFKWHQ��GDPL W�GLH�.LQGHU�HQGO LFK�HLQH�6FKXODXVELOGXQJ�HUKDO WHQ�N|QQHQ��GLH��LKQHQ� QDFK�GHU� 81�.LQGHUNRQYHQWLRQ� ]XVWHKW�� )�U� ����'0 �LP �0RQDW� N|QQHQ�ZLU�H LQH�/HKUHULQ�RGHU�HLQHQ�/HKUHU�H LQVWH OOHQ��6SHQGHQNRQWR��.RQWR�1U��������������EHL �GHU�6SDUNDVVH�(UIXUW��%/=��������������
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