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(UIROJUHLFK��EHL�WROOVWHP�5HLWZHWWHU�XQG�PLW�UHJHU�%HWHLOLJXQJ��IDQG�HLQH�IDVW�VFKRQ�IHVWH�,QVWLWXWLRQ�XQVHUHV�9HUHLQVOHEHQV��GLH����3IHUGHUDOO\H�GHU�3IHUGHIUHXQGH�6WDXIHUODQG�H�9��XQG�GHV�9I'�VWDWW�'DV�6WDUWHUIHOG�WHLOWH�VLFK�LQ���*UXSSHQ�DXI��LQ�GHQHQ�HV�JHPLVFKWH�3IHUGHUDVVHQ�YRP�5HLWSRQ\�ELV�]XP�*UR�SIHUG�JDE��DEHU�GLH�,VOlQGHU��EHUZLHJWHQ�LPPHU�QRFK�*DQ]�EHVRQGHUV�JHIUHXW�KDW�XQV��GDVV�HLQH�*UXSSH�EHVWHKHQG�DXV���,VOlQGHU�H[WUD�DXV�GHQ�5DXP�/XGZLJVEXUJ�DQUHLVWHQ��GLH�QLFKW�YRQ�9HUHLQ�RGHU�DXV�GHQ�5HLKHQ�GHU�9I'�OHU�VWDPPWHQ��VRQGHUQ�VLFK��EHU�GLH�,QIRUPDWLRQ�LP�Ä)UHL]HLW�LP�6DWWHO³�I�U�XQVHUH�9HUDQVWDOWXQJ�DQPHOGHWHQ��XQG�GLHV�QLFKW�]XP�HUVWHQ�0DO��
8QVHUH�)UHL]HLWZDUWH��VHKU�DNWLY�LQ�,KUHP�$PW��)UHMD�XQG�6DELQH�KDEHQ�GLHVPDO�GLH�*HOlQGHVWUHFNH��FD�����NP�DXI�.DUWH��PLW�QXU�JDQ]�JHULQJHQ�2ULHQWLHUXQJVSXQNWHQ�DXI�GHU�6WUHFNH��DXVJHVFKULHEHQ��+LHU�PXVVWHQ�GUHL�6WUHFNHQSRVWHQ�PLW�YHUVFKLHGHQHQ�$XIJDEHQ��ZLH�EHVFKUHLEHQGHU�%HVWDQGWHLOH�GHV�6DWWHOV��GDV�2ULHQWLHUHQ�DXI�GHU�.DUWH��6WDQGRUW��XQG�GDV�%DXHQ�HLQHU�3\UDPLGH��GDV�$XIVDPPHOQ�YRQ�*HWUlQNHGRVHQ�PLW�+LOIH�HLQHV�6WRFNHV�XQG�GHUHQ�(QWVRUJHQ�LQ�HLQHQ�0�OOHLPHU�XQG�GDV�$XVI�OOHQ�HLQHV�NQLIIHOLJHQ�)UDJHERJHQV�DEVROYLHUWZHUGHQ��XP�GLH�3XQNWHNRQWHQ�MHGHQ�HLQ]HOQHQ�5HLWHUV�]X�I�OOHQ�
$P�$XVJDQJVSXQNW��GHU�2YDOEDKQ�GHU�)DPLOLH�)DXVHU�LP�*LH���PXVVWH�QDFK�HLQHU�5HLW]HLW�YRQ�FD����6WXQGHQ��DXI�GLHVHU�QRFK�HLQ�*HVFKLFNOLFKNHLWVSDUFRXUV�EHVRQGHUHU�&RXOHXU�EHVWULWWHQ�ZHUGHQ��XQG DXFK�NlPSIWH�MHGHU�LQ�(LQ]HOZHUWXQJ�XP�3XQNWH�XQG�GHQ�6LHJ�'LH�HUVWH�6WDWLRQ�ZDU�%DOOVSLHOHQ�DXI�GHP�3IHUG�LQ�GHU�*UXSSH��RKQH�GHQ�%DOO�]X�YHUOLHUHQ��DOV�]ZHLWHV�PXVVWH�MHGHU�HLQH�����*UDGGUHKXQJ�DXI�VHLQHP�3IHUG�PDFKHQ��RKQH�GDVV�GLHVHV�VLFK�EHZHJWH��GLH�GULWWH�$XIJDEH�ZDU�GDV�+LQWHUKHU]LHKHQ�HLQHV�$XWRUHLIHQV��ZDV�YLHOHQ�5HLWHUQ�HLQ�HLQPDOLJHV�*HI�KO�HLQHU�XQWHUJHWUHWHQ�+LQWHUKDQG�VHLQHV�3IHUGHV�YHUPLWWHOWH��GDV�QlFKVWH�ZDU�GDV�hEHUVFKUHLWHQ�HLQHV�)LQRVWULSV��EHVWHKHQG�DXV���6FKDOWDIHOQ��LP�6FKULWW�PLW DOOHQ���)�VVHQ��ZREHL�HUVWDXQOLFK�ZDU�ZLH�EUHLW�HLQ�3IHUG�GRFK�VHLQ�NDQQ��DOV�I�QIWH�$XIJDEH�PXVVWH��GLH�PHLQHU�$QVLFKW�QDFK�VFK|QVWH�$XIJDEH��3ROR�PLW�%HVHQ�LQ�HLQHU�YRUJHJHEHQHQ�%DKQ��HUI�OOW�ZHUGHQ��ZREHL�YLHOH�3DDUXQJHQ�HKHU�DQ�+H[H�PLW�3IHUG�HULQQHUWHQ�DOV�DQ�3RORVSLHOHU��GDQDFK�NDP�GHU�.DUWRIIHOODXI��EHL�GHP�PDQ�LQ�EHOLHELJHU�0LWWHOJDQJDUW�HLQPDO�XP�GLH�2YDOEDKQ�PXVVWH��PLW�HLQHU�URKHQ�.DUWRIIHO�DXI�HLQHP�/|IIHO�LQ�IUHLHU�+DQG�RKQH�GLH�.DUWRIIHO�IHVW]XKDOWHQ��XQG�DOV�OHW]WH�$XIJDEH�PXVVWH�HLQH�*HUWH�LQ�HLQHU�0LWWHOJDQJDUW�YRQ�HLQHP�(LPHU�LQ�GHQ�1lFKVWHQ��DXI�GHU�DQGHUHQ�6HLWH�GHU�2YDOEDKQ��KHUDXVJHQRPPHQ�XQG�LQ�GHQ�DQGHUHQ�KLQHLQJHVWHFNW��ZHUGHQ�
%HL�DOOHQ�$XIJDEHQ�ZXUGH�I�U�GDV�*HOLQJHQ�RGHU�0LVVJHOLQJHQ�3XQNWH�YHUJHEHQ��GLH�GDQQ�]X�IROJHQGHP�(UJHEQLV�I�KUWHQ�

�� 6DELQH�+HULQJ�DXI�7i��EHNDQQW�EHL�,KUHQ�)UHXQGHQ�DOV�&RZJLUO�6DELQH�� ,QD�5RQQHEXUJ�DXI�"""��,VOlQGHU��� -RKDQQD�)HOG�DXI�6LQGUL�� %HWWL�.LOJXV�DXI�3HUOD�� 0DWWKLDV�:ROIUXP�DXI�"""��,VOlQGHU�
8QG�]XVlW]OLFK�ZXUGH�GLH�M�QJVWH�7HLOQHKPHULQ���GLH����MlKULJH�-XOLD�%DXGHUHU�JHHKUW�
1DW�UOLFK�PXVVWH�NHLQHU�GHU�7HLOQHKPHU�PLW�OHHUHP�0DJHQ�RGHU�OHHUHQ�+lQGHQ�KHLPIDKUHQ��GD�HV�]XP�$EVFKOX��I�U�MHGHQ�HLQ�NOHLQHV�3UlVHQW�]XP�$XVVXFKHQ�XQG�HLQ�9HVSHU�PLW�*HWUlQN�JDE�
(V�ZDU�HLQH�JHOXQJHQH�9HUDQVWDOWXQJ�GLH�VLFKORKQW�DOV�IHVWHU�%HVWDQGWHLO�GHV�9HUHLQVOHEHQV�DXIJHQRPPHQ�]X�ZHUGHQ��ZDV�DOOH�0LWPDFKHQGHQ�VHKU�IUHXHQ�Z�UGH� 0LFKDHOD�0HUNHO�



11HHXXH�H�99HHUUHHLLQQVVZZHHVVWWHHQQ
:LU�ZXUGHQ�QXQ�GRFK�GHV�|IWHUHQ�QDFK�GHQ�QHXHQ�9HUHLQVZHVWHQ�JHIUDJW��'LH�YRUKDQGHQHQ�:HVWHQ�VLQG�LP�OHW]WHQ�6RPPHU�I�U�GLH�7HLOQHKPHU�XQVHUHV�9HUHLQV�EHLP�-XJHQGOlQGHUFXS�XQG�I�U�LQWHUHVVLHUWH�9HUHLQVPLWJOLHGHU��8PIUDJH�LP�9HUHLQVEOlWWOH���������EHVRUJW�ZRUGHQ��HLQH�9RUUDWVEHVWHOOXQJ�JDE�HV�QLFKW��
)�U�QHXH�,QWHUHVVHQWHQ�P|FKWHQ�ZLU�QRFKPDOV�HLQH�8PIUDJH�VWDUWHQ�6ROOWHQ�JHQ�JHQG�%HVWHOOXQJHQ�HLQJHKHQ��ZHUGHQ�ZLU�YHUVXFKHQ�JOHLFKH�RG��lKQOLFKH�0RGHOOH�]X�EHVRUJHQ�XQG�EHGUXFNHQ�ODVVHQ�± .RVWHQIDNWRU�FD��'0�������:HVWH��
(V�JDE�GLH�:HVWHQ�LQ�]ZHL�)DUEYDULDQWHQ�PLW IDUELJHP�(PEOHPGUXFN��LQ�GHQ�*U|�HQ�;6�6�0�/�;/��%LWWH�GLH�JHZ�QVFKWH�$Q]DKO�LQ�GDV�*U|�HQNlVWFKHQ�HLQWUDJHQ�XQG�DQ�8WH�5LFN��/LQGHQVWU�����������'�UQDX�VFKLFNHQ�

%HVWHOOXQJ�
$Q�8WH�5LFN��/LQGHQVWU�����������'�UQDX
*U|�H ;6 6 0 / ;/'XQNHO�PLW+HOOHP(PEOHP
+HOO�PLW�GXQNOHP(PEOHP

3UHLV�FD��'0������
%LWWH�ELV�]XU�����:RFKH�]XU�FNVHQGHQ�
'DWXP��8QWHUVFKULIW�
$GUHVVH�X��7HOHIRQQXPPHU�
'HU�9RUVWDQG�ZLUG�MH�QDFK�0HQJHQ�5�FNVSUDFKH�PLW�GHQ�%HVWHOOHUQ�KDOWHQ�



::$$++55++((,,7�7�8811'�''�',,&&++778811**��RGHU�ZDV�DXV�HLQHU�(LQVHQGXQJ�HLQHV�$UWLNHOV�DQ�GLH�|UWOLFKH�3UHVVH�ZHUGHQ�NDQQ���
6R�ZXUGH�GHU�$UWLNHO�DQ�GLH�1:=�JHVDQGW�6�GGHXWVFKH�,VODQGSIHUGHPHLVWHUVFKDIWHQ�LQ�1HXOHU
%HL�RULJLQDO�LVOlQGLVFKHP�:HWWHU�IDQGHQ�YRP���������-XQL������GLH�V�GGHXWVFKHQ�0HLVWHUVFKDIWHQ�GHU�,VODQGSIHUGHUHLWHU�LQ�1HXOHU�2VWDOENUHLV�VWDWW��0LW�HLQHP�VHKU�JUR�HQ�6WDUWHUIHOG�YRQ�FD����� 6WDUWHUQ�ZDUHQ�GLH�3U�IXQJHQ��YRQ�GHU�.LQGHUNODVVH�ELV�]X�6SRUW�$��VHKU�JXW�EHQDQQW�XQG�VRPLW�DXFK�LQWHUHVVDQW�I�U�XQNXQGLJH�=XVFKDXHU��ZHOFKH�DQ�DOOHQ�7DJHQ�]DKOUHLFK�DQZHVHQG�ZDUHQ�
'HU�NOHLQH�2UWVYHUHLQ�GHU�Ä3IHUGHIUHXQGH�6WDXIHUODQG�H�9�³�ZDU�PLW�VHLQHQ�0LWJOLHGHUQ�LQ�DOOHQ�6SDUWHQ�JXW�YHUWUHWHQ�XQG�VHKU�HUIROJUHLFK�$QMD�/LSS�LQ�Ä�6SRUW�%�XQG�&³�JHVWDUWHW��KDW�GLH�*HKRUVDP�$��'UHVVXUSU�IXQJ��JHZRQQHQ��%ULWWD�6FKHOOHU�ZXUGH�KLHU����EHL�GHQ�(UZDFKVHQHQ��EHL�GHQ�-XJHQG�XQG�-XQLRUHQ�EHOHJWHQ�0HOLQD�%lVVOHU�GHQ�����ZXUGH�DXFK����LP�0LWWHUQDFKWVW|OW�XQG�����LP�7|OW��XQG�&KULVWLQH�)DXVHU�GHQ����3ODW]��EHOHJWH�GHQ����3ODW]�LP���JDQJ�%�)LQDOH�XQG�����LP�7|OW���%HL�GHU�-XJHQG�HUNlPSIWH�VLFK�,VDEHOO�6FKHOOHU�LP�$�)LQDOH�GHU���*DQJSU�IXQJ�GHQ����5DQJ�XQG�-HQQLIHU %HW]�GHQ����3ODW]�LP�%�)LQDOH������3ODW]�LP�7|OW���%HL�GHQ�-XQLRUHQ�NlPSIWH�1DGLQH�%HW]�VLFK�DXI�GHQ����3ODW]�LP���*DQJ�XQG�DXI�GHQ����3ODW]�LP�7|OW�MHZHLOV�HQWVFKLHGHQ�LP�$�)LQDOH��KLHU�ZDU�DXFK�&KULVWLQH�0�KOKlX�HU�HUIROJUHLFK�PLW�GHP����3ODW]�LP�7|OW�XQG�GHP�����3ODW]�LP���*DQJ�YHUWUHWHQ��6HKU�HUIROJUHLFK�YHUWUDW�-RKDQQD�)HOG�DOV�-RXQJVWHU�LQ�GHU�.LQGHUNODVVH��/��GHQ�9HUHLQ�PLW�HLQHP����3ODW]�LQ�GHU�*HVDPWVLHJHUZHUWXQJ��GHU�VLFK�DXV�GHQ�3OD]LHUXQJHQ����LP���*DQJ�XQG�GHU�5HLWHUSU�IXQJ�XQG����LP�7|OW��]XVDPPHQVHW]W�
'LH�UHVWOLFKHQ�6WDUWHU�GHV�9HUHLQV�EHOHJWHQ�IDVW�DOOH�3OlW]H�LQ�GHU�HUVWHQ�+lOIWH�GHV�6WDUWHUIHOGHV��ZDV�DOV�JUR�HU�(UIROJ�I�U�GHQ�9HUHLQ��GHQ�7UDLQHU�XQG�GLH�0LWJOLHGHU�JHZHUWHW�ZHUGHQ�NDQQ�

0LFKDHOD�0HUNHO
������XQG�GLHV�ZXUGH�YHU|IIHQWOLFK�
5(,7(1��6�GGHXWVFKH�,VODQGSIHUGH�0HLVWHUVFKDIW
$QMD�/LSS�JDQ]�YRUQH
$QMD� /LSS� YRQ� GHQ� 3IHUGHIUHXQGHQ� 6WDXIHUODQG� KROWH� VLFK� GHQ� 6LHJ� EHL� GHQ� 6�GGHXWVFKHQ�'UHVVXUPHLVWHUVFKDIWHQ�I�U�,VODQGSIHUGH�
,Q�1HXOHU�2VWDOENUHLV�JLQJHQ�EHL�GHQ�7LWHONlPSIHQ�����6WDUWHU�LQ�GLH�3U�IXQJHQ�YRQ�GHU�.LQGHUNODVVH�ELV� ]X�6SRUW�$��'LH� 3IHUGHIUHXQGH�6WDXIHUODQG�ZDUHQ� LQ�DOOHQ�6SDUWHQ�JXW�YHUWUHWHQ�XQG�HUIROJUHLFK��$QMD� /LSS�ZDU� GDEHL� QLFKW� ]X� VFKODJHQ�� %ULWWD� 6FKHOOHU�ZXUGH� 'ULWWH� EHL� GHQ� (UZDFKVHQHQ�� EHL� GHU�-XJHQG�XQG�GHQ
-XQLRUHQ� EHOHJWHQ� 0HOLQD� %lVVOHU� GHQ� I�QIWHQ� XQG� &KULVWLQH� )DXVHU� GHQ� VHFKVWHQ� 3ODW]�� %HL� GHU�-XJHQG�NRQQWH�VLFK�,VDEHO�6FKHOOHU�LP�$�)LQDOH�GHU���*DQJ�3U�IXQJ�DXI�GHQ�I�QIWHQ�5DQJ�SODW]LHUHQ�XQG�-HQQLIHU�%HW]�HUUHLFKWH�GHQ�I�QIWHQ�3ODW]�LP %�)LQDOH��%HL�GHQ�-XQLRUHQ�NlPSIWH�1DGLQH�%HW]�VLFK�HUIROJUHLFK�DXI�GHQ�GULWWHQ�3ODW]� LP���*DQJ�XQG�DXI�GHQ�I�QIWHQ�3ODW]� LP�7|OW��MHZHLOV�HQWVFKLHGHQ� LP�$�)LQDOH��6HKU�HUIROJUHLFK�YHUWUDW�-RKDQQD�)HOG�DOV�<RXQJVWHU�LQ�GHU�.LQGHUNODVVH��/��GHQ�9HUHLQ�PLW�HLQHP�GULWWHQ�3ODW]�LQ�GHU�*HVDPWZHUWXQJ�



1HXH�5XEULN�² 1HXH�5XEULN�² 1HXH�5XEULN�² 1HXH�5XEULN�² 1HXH�5XEULN�² 1HXH�5XEULN���
+LHU�VROO�]XN�QIWLJ�GLH�6WHOOH�I�U�(XHUH�Å3HUV|QOLFKH�1DFKULFKWHQ´��-XELOlHQ��HWF��VHLQ+HXWH�JUDWXOLHUHQ�ZLU�
3HWUD�XQG�&ODXV�'HQN�]XU�+RFK]HLW�DP�����2NW������
=XU�hEHUUDVFKXQJ�GHU�)ULVFKYHUPlKOWHQ�ZXUGHQ�VLH�YRQ����,VODQGSIHUGHQ�XQG�LKUHQ�5HLWHUQ�PLW�HLQHP�6SDOLHU�YRU�GHU�'�UQDXHU�.LUFKH�EHJU��W��1LFKW�QHKPHQ�OLH��VLFK�GDV�HLJHQH�3IHUG�Ä.LOLDQ³�YRQ�&ODXV�XQG�3HWUD�VHLQH�/HXWH�]X��EHUUDVFKHQ�

$P�����0DL������KHLUDWHWHQ�GLH����9RUVLW]HQGH�XQG�(KHPDQQ�(OYLUD�XQG�:ROIJDQJ�0lXHUOH�
FD�����,VODQGSIHUGHUHLWHU�KDWWHQ�6SDOLHU�$XIVWHOOXQJ�YRU�GHP�5HVWDXUDQW�JHQRPPHQ��LQ�GHP�GDV�+RFK]HLWVIHVW�VWDWWIDQG��%HLP�DQVFKOLH�HQGHQ�6HNWHPSIDQJ�ZDUI�(OYLUDV�1HLVWL�HLQ�7DEOHWW�PLW�JHI�OOWHQ�*OlVHUQ�XP�XQG�ODEWH�VLFK�DQ�GHP�N|VWOLFKHQ�1D���2IIHQVLFKWOLFK�KDW�HU�GDEHL�HLQHQ�6FKOXFN��]XYLHO�DEEHNRPPHQ������LKP�ZDU�VR�EO�PHUDQW�������



$P������������XP�������8KU�NDP�GHU�6RKQ�(ULF�YRQ�8WH�5LFN�XQG�.ODXV�3UHQGNH]XU�:HOW�0XWWHU�XQG�.LQG�VLQG�JHVXQG�XQG�ZRKODXI��
*HEXUWVWDJH�� ZDUHQ�GHU�5HGDNWLRQ�NHLQH�EHNDQQW
�6ROOHQ�KLHU�(XHUH�1DFKULFKWHQ��-XELOlHQ��)HLHUQ�R�l��VWHKHQ��GDQQ�VHQGHW�PLU�HLQHQ�NXU]HQ�%HULFKW��JHUQH�PLW�)RWRV�XQG�'DWXP�GLH�8QWHUODJHQ�� 0LFKDHOD�0HUNHO�

7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�
���������� 5LGH�	�7LH�GHU�3IHUGHIUHXQGH�6WDXIHUODQG��DQJHERWHQ�ZHUGHQ�MH�HLHQ�FD����NP�X�����NP�ODQJH�6WUHFNH��,QIR�XQG�$QPHOGXQJ�EHL�)UHMD�/DPSDUWHU�7HO����������������
7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�� 7HUPLQH�

3ULYDWH�.OHLQDQ]HLJHQ
6FKZDU]NRSIVFKDIH��.UHX]XQJHQ ��0XWWHUWLHUH�XQG�/lPPHU�DOV�:HLGHJHVHOOVFKDIW�]X�YHUNDXIHQ�$E $QIDQJ�6HSWHPEHU JHVFKODFKWHWH�XQG�IHUWLJ�]HUOHJWH�/DPPKlOIWHQ �FD�������NJ��DXI�%HVWHOOXQJ�]X�YHUNDXIHQ�,QIR��7DQMD�)���������+RFKGRUI 7HO����������������RGHU�H�PDLO��%HYLQ�����#FRPXQGR�GH
6FKLFNH�,VODQGVWXWH ��EUDXQ�P��VFKZDU]HQ�%HKDQJ��+LQJXFNHU��JHE������1DW�UW|OWHU���ZLUG�� �*lQJHU��DQJHULWWHQ��DEHU�VHKU�VLFKHU��OXVWLJ�XQG�OLHE��KRFKZHUWLJHV�)DPLOLHQ� XQG�)UHL]HLWSIHUG,QIR�����������������DEGV��


