
*HVDPPHOWH�7H[WH
$QQD�&KLL��$QQHPDULH�$UQGW	�&DUORWWD

����
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$XVJHZlKOWH�*HGLFKWH��7KHDWHUVW�FNH�	�7H[WH(UVWDXVJDEH�+DQQRYHU����������$QDUFKLVWLVFKH�7H[WH�I�U�GDV�����-DKUKXQGHUW+HUDXVJHEHU,QQHQJHPHLQVFKDIW3DXOD�	�.DUOD�,UUOLFKH6HLW�����

'DV�8UKHEHU,QQHQUHFKW�LVW�I�U�QLFKWNRPPHU]LHOOH�OLQNVUDGLNDOH�3URMHNWH�XQG�,QLWLDWLYHQ�DXI�'DXHU�IUHLJHJHEHQ��HLQ�1DFKGUXFN�XQG�GLH�:HLWHUYHUEUHLWXQJ�LQ�EHOLHELHJHU�)RUP�DXVGU�FNOLFK�HUZ�QVFKW��9RUUDXVVHW]XQJ�LVW��GD���DXFK�DOOH�)ROJHSURGXNWH�XQG�LKUH�)ROJHSURGXNWH�YRP�8UKHEHU,QQHQUHFKW�IUHLJHVWHOOW�ZHUGHQ��(LJHQWXP�LVW�'LHEVWDKO��,QVEHVRQGHUH�VLQG�DXFK�GLH�$XII�KUXQJVUHFKWH�XVZ��I�U�NOHLQHUH�DXFK�SURIIHVLRQHOO�DJLHUHQGH�XQDEKlQJLJH�7KHDWHUJUXSSHQ�XQG�)LOPHPDFKHU,QQHQ�DXI�'DXHU�IUHLJHJHEHQ�(LQH�9HUZHQGXQJ�GHV�*HVDPWWH[WHV�RGHU�YRQ�$XV]�JHQ�I�U�VH[LVWLVFKH�RGHU�SURNDSLWDOLVWLVFKH�=ZHFNH�RGHU�LQ�:HUEHPDWHULDOLHQ�LVW�DXVGU�FNOLFK�XQG�GDXHUKDIW�XQWHUVDJW�
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,QKDOW
6HLWH$QQD�&KLL� %DQNHUWJHVlQJH�� :LGHU�GLH��%H�=HLFKQXQJVZHLVHQ�GHV�*HVFKOHFKWV

$QQHPDULH�$UQGW�� 'UHL�NXU]H�6W�FNH��EHU�GDV�%�UJHU,QQHQWXPLP�����-DKUKXQGHUW
&DUORWWD

��� ����
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$QQD�&KLL%DQNHUW�*HVlQJH

*RVVLFV�� *HGLFKWH�DXV�7UDXIH�XQG�5LQQVWHLQ
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,QKDOW

*HGLFKWH
6FKLFNVDO ��
9HUVHKHQWOLFK ��
6FKZDQ] ��
8QVFKXOG ��
9HUZDQGVFKDIW ��
/LHEHVGLHQVW ��
/LHEVWH ��
6FKXOGVSUXFK ��
/LHEH�7� ��
/LHEHVOXVW ��
1DFKWV ��
5HLPH ��
+XPDQLWlW ��
5HYROXWLRQ ��
(LQWRSI ��
'LDOHNW�LN� ��
'DV�*HVHW]�GHV�.$7(56 ��

hEHUIO�VVLJH�5HLPH ��,QWHUYLHZ ��
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6FKLFNVDO
$XI�7lWHUUHLPW�VLFK�9lWHU�DXI�*RWWUHLPW�VLFK�6FKDIRWW�DXI�+XPDQLVW)DVFKLVW�

:DV�VROO�LFK�WXQ��GDV�6FKLFNVDO�KDW�HQWVFKLHGHQ�$FK�� OLHEHU�9DWHU��UXKH�VDQIW�LQ�)ULHGHQ�
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9HUVHKHQWOLFK
$XI�GHP�7LVFK�ZDU�QLFKWV�]X�(VVHQXQG�GLH�6FKXKH�QLFKW�JHSXW]W�DOOHV�6��H�DXIJHIUHVVHQXQG�GLH�%OXPHQ�DUJ�JHVWXW]W�1LFKW�]X�VHKHQ�ZDU�GLH�6FKZHVWHU��VXFKWH�2VWHUHLHUQHVWHU�

$OV�GHU�%UXGHU�OLHEHYROOIUDJWH�VLH���:$6�'$6�'(11�62//"�VDQJ�VLH�QXU�JDQ]�OHLVHHLQH�NOHLQH�DOWH�:HLVH�
�:LH�LP�+LPPHO��VR�KLHUQLHGHQ�JUR�H�%U�GHU�VROOVW�'X�OLHEHQ�%HWWHQ�VDQIW�DXI�(LGHUGDXQHQ�XQG�HUWUDJHQ�LKUH�/DXQHQ��
$EHU�GDQQ�EHLP�$EHQGEURWVFKOXJ�VLH�DXV�9HUVHKHQ�LKQ�WRW�
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6FKZDQ]
.DW]HQ�DXI�.DPLQHQ�OLHJHQ�$OOH�9|JHO�N|QQHQ�IOLHJHQ�5DWWHQ�OLHEHQ�LKUHQ�0LHI�%LHQHQ�LKUH�7lQ]H�3LQJXLQH�WDXFKHQ�WLHI�0lQQHU�KDEHQ�6FKZlQ]H�

.ULHFKW�DXV�'HLQHP�$EIOX�URKU+DXW�XQG�+DDU�XQG�6FKZDQ]�KHUYRU�JODXE�QLFKW��HV�LVW�QH�5DWWH�HV�LVW�YLHOOHLFKW�'HLQ�*DWWH�'HQN�GDUDQ�
6FKZDQ]�LVW�6FKZDQ]��XQG�0DQQ�LVW�0DQQ�
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8QVFKXOG
%HVFKQHLGHQ��PX��PDQ�GHQ�MXQJHQ�7ULHE�

.LQGHUJlUWQHULQQHQ� DXI�GHQ�ZHL�HQ�/LQQHQ��KDEHQ�NOHLQH�.LQGHU�OLHE�/LHEHQ�VLH�QXU�DOO�]X�VHKU�ZLH�GLH�0XWWHU�QXU�YLHO�PHKU�
.OHLQH�+lQGH��NOHLQH�)���VHKW�QXU�ZLH�VLH�VFKODIHQ�V���

1XU�GLH�NOHLQH�$QQDK|UW�QLFKW�DXI�GLH�+DQQD�
�)UlXOHLQ�JHK�MHW]W�QLFKW�]X�ZHLW�VXFKH�QLFKW�VFKRQ�ZLHGHU�6WUHLW��

$EHU�$QQD�K|UW�GLHV�QLFKWZHLO�VLH�PLW�GHP�6SLHJHO�VSULFKW��:DV�KDVW�'X�I�U�JUR�H�=lKQH":LH�ULHFKVW�'X�DXV�GHP�0DXO"�$QQD��'X�ELVW�IDXO��
8QG�VLH�VFKDXW�]XU�+DQQD�DXI��,FK�ELQ�GDV�7LHU�GDV�QHLGHVW�'X�PLU�,FK�JHKHGLH�*HL�OHLQ]X�IUHLHQ��
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9HUZDQGVFKDIW
)U�K�DP�0RUJHQ�DXIJHZDFKW�'XPPH�NOHLQH�3XWH�:LUVW�EDOG�ZLHGHU�DXVJHODFKW�OLHJVW�LQ�GHLQHP�%OXWH�
1XU�ZHLO�GLFK�GHU�%UXGHU�QHFNW�'XPPH�NOHLQH�3XWH�$XV�GHP�7UDXPH�KRFKJHVFKUHFNW�I�UFKWHVW�VHLQH�5XWH�
+DVW�GLFK�ZLHGHU�XPJHEUDFKW�'XPPH�NOHLQH�3XWH�:DV�KDVW�'X�GLU�QXU�JHGDFKW"

:LH�LVW�XQV� GDQQ�ZRKO�]X�0XWH"
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/LHEHVGLHQVW
$FK�LFK�ZROOW�QXU�OLHEUHLFK�VHLQDXI�GHU�:LHVH�MXQJHU�5DVW�ZR�'X�ODJVW�PLW�EUHLWHP�%HLQ�

6FKQLWW�QXU�DE�GHQ�PRUVFKHQ�$VW�
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/LHEVWH
'HQ�.DQ]OHU�KDEH�LFK�XPJHEUDFKW�/LHEVW�'X�PLFK�QRFK�LFK�WDW�HV�OHW]WH�1DFKW
(V�ZDU�HLQH�ZRKO�EHUOHJWH�7DW�(U�ZLQVHOWH�XP�*QDGH�XQG�EDW��6HLQH�0XWWHU�KlWWH�I�U�LKQ�JHSXW]W��(V�KDW�LKP�QLFKWV�JHQXW]W�

'LH�=LJDUUH�LP�0XQGZDU�GHU�HLJHQWOLFKH�*UXQG�
QLFKW�GLH�3ROLWLN�RKQH�%DUPHQ�QLFKW�GDV�(OHQG�GHU�$UPHQ�QLFKW�GLH�9HU]|JHUXQJ�GHV�$WRPDXVWLHJ�QLFKW�GDV�7|WHQ�LP�.ULHJ�
'LH�=LJDUUH��GHU�6WXPSHQ�GDV�=HLFKHQ�GHU�0DFKWHV�KDW�LKP�QXQ�NHLQ�*O�FN�JHEUDFKW�(U�NDP�PLU�HLQIDFK�]X�QDK�XQG�'X��ZDUVW�QLFKW�GD�
,FK�VFKR��GXUFK�GLH�$XJHQ�GHU�.RSI��GHU�]HUVSUDQJ�HV�JDE�HLQHQ�ZLGHUOLFK�K|KQHQGHQ�.ODQJ�

/LHEVW�'X�QRFK�PHLQH�6RPPHUVSURVVHQ",FK�KDEH�GHQ�.DQ]OHU�HUVFKRVVHQ�
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6FKXOGVSUXFK
6DXEHU�VROO�6DELQFKHQ�VHLQ�OLHEOLFK�XQG�DXFK�UHLQ�

.OHLQH�VFKOLPPH�)LQJHU�LUJHQGZR�XQG�LUJHQGZDQQ�NOHLQH�VFKOLPPH�'LQJHUKROW�GHU�VFKZDU]H�0DQQ�


VSUDFK�GHU�0XWWHU�OLHE�*HVLFKW�GRFK�6DELQFKHQ�K|UWH�QLFKW�
6R�QDKP�VLH�GHU�9DWHU�UDQ�LUJHQGZR�XQG�LUJHQGZDQQ�
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/LHEH�7�
7VFKXOGLJXQJ��DEHU'HLQH�1DFKULFKW�KDEH�LFKQLFKW�EHNRPPHQ�
,FK�D��JHUDGH�$SIHOPXV�DOV�GHU�&RPSXWHU�DXVILHO�GD�NDP�GLH�/LHEH�]X�)X�XQG�LFK�WUDQN�YLHO�]X�YLHO�

DOV�GLH�*ULQVHNDW]H�GLH�H�PDLO�IUD��XQG�NHLQH�GLH�1DFKULFKW�ODV�



20

/LHEHVOXVW
1lFKWHQV�GHQN�LFK�QXU�DQ�'LFK�DFK�'X�/LHEVWHU��VFK�W]H�PLFK�

1LPP�PLFK�LQ�GHU�1DFKW�QLPP�PLFK�QLFKW�]X�VDFKW�6FKQHLG�PLU�GXUFK�GLH�.HKOH�GDPLW�LFK�QLFKW�IHKOH�XQG�'LU�PHLQ�*HODOOH'HLQHQ�6SD��YHUJDOOH�
8QG�OLHJ�LFK�LQ�PHLQHP�%OXWQLPP�PLFK�UDQ�PLW�IULVFKHP�0XW�UHL��PLFK�DXI��VWR��WLHIHU�UHLQ�ELQ�GRFK�'HLQ�JXW�0lJGHOHLQ�
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1DFKWV
$XI�GHQ�7DVWHQ�OLHJW�HLQ�0ROFKXQG�GHU�%LOGVFKLUP�IODFNHUW�OHLV�/DUD�VlXEHUW�LKUHQ�'ROFK�
$FK�ZLH�JXW��GD��QLHPDQG�ZHL��ZDV�GHV�1lFKWHQV�KLHU�SDVVLHUW�GHQQ�HV�ZDFKHQ�DXI�GLH�'LQJH�XQG�HLQ�-XQJH�ZDUG�NDVWULHUW�

/DUD�&URIW�]RJ�LKUH�.OLQJH�
6FKODI�PHLQ�-XQJH��VFKODI�HLQ�'LFK�ZLOO�VLH�JDQ]�DOOHLQ�GDV�ZROOWHVW�'X�GRFK�DXFK�%OXWLJH�/DNHQ�VLQG�GHU�%UDXFK�
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5HLPH
(LQ�0DQQ�VWDQG�JDQ]�DOOHLQHLP�GXQNOHQ�:DOG�KHUXP�

'LGHOGHL�� 'LGHOGXPP
'D�OLHI�YRUEHL�HLQ�0lGFKHQPLW�ODQJHP�VFKZDU]HQ�+DDU�

'LGHOGHL�� 'LGHOGDDU
'HU�0DQQ��GHU�ZROOW�VLH�]ZLQJHQ�XQG�VLH�OLHI�QLFKW�GDYRQ�

'LGHOGHL�� 'LGHOGLQJHQ
(U�]RJ�VLH�PLW�LQV�'XQNHO�GD��0lGFKHQ�ODFKW�ODXW�DXI�

'LGHOGHL�� 'LGHOGDXI
'D�NDPHQ�YLHOH�0lGFKHQXQG�VFKOXJHQ�LKQ�]X�%UHLXQG�VHW]WHQ�LKP�HLQ�*UDEVWHLQ�DXI�GHP�JHVFKULHEHQ�ZDUG�

'LGHOGHL�'LGHOGDUG
(LQ�0DQQ�VWDQG�JDQ]�DOOHLQHLP�GXQNOHQ�:DOG�KHUXP�

'LGHOGHL�� 'LGHOGXPP
���
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+XPDQLWlW
'LH�6ROGDWHQ�VLQG�]DKP�VLH�W|WHQ�KXPDQ�.HLQH�$QJVW��PHLQ�.LQG�GD�VWLUEVW�'X�JDQ]�OLQG�=HUVW�FNHOW��]HUULVVHQ��]HUVFKODJHQ�� JDQ]�IHLQ�I�U�GDV�0HQVFKHQUHFKW�LVW�XQV�NHLQ�2SIHU�]X�NOHLQ�

3D��DXI��GD��,KU�VLH�QLFKW�VW|UW'X�ZHL�W�GRFK��ZDV�VLFK�JHK|UW�
8QG�VROOWH�%OXW�IOLH�HQ�OD��'LFK�QLFKW�YHUGULH�HQ�.HLQH�$QJVW��PHLQ�.LQGVLH�W|WHQ�JHVFKZLQG�6LH�KHOIHQ�GHQ�:DLVHQ�GHQ�:LWZHQ�XQG�*UHLVHQ�

3D��DXI��GD��,KU�VLH�QLFKW�VW|UW'X�ZHL�W�GRFK��ZDV�VLFK�JHK|UW�
6LH�VSLHOHQ�PLW�'LU�NULHJHQ�XQG�VLHKVW�'X�HLQHQ�OLHJHQ���.HLQH�$QJVW��PHLQ�.LQGHU�LVW�VFKRQ�KDOE�EOLQG��VR�VFKlFKWH�LKQ�VDFKOLFK�JDQ]�VDXEHU�XQG�IDFKOLFK�

.HLQ�.U�SSHO��GHU�MHW]W�QRFK�VW|UW�'X�ZHL�W�GRFK��ZDV�VLFK�JHK|UW�
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5HYROXWLRQ
,Q�GHQ�:RKQXQJVN�FKHQ�JUHLIHQGLH�7RPDWHQ]X�GHQ�:DIIHQVSLH�HQ�DXI�GLH�<XSSLHODIIHQ�XQG�GHU�%URFROL�IUL�W�OHLVHMXQJH�3URJUDPLHUHU�*UHLVH�

VSXFNW�QXU�DXV�GLH�QDFNWHQ�.QRFKHQ�WDXJHQ�QLFKW�]XP�6XSSH�NRFKHQ�
8QWHU�DOWHQ�.�FKHQVFKUlQNHQURWWHW�VLFK�GHU�0DLV�]XVDPPHQXQG�HV�ZLVSHUW�XQWHU�%lQNHQ�ZR�5RVLQHQ�XQV�YHUGDPPHQ�

$XV�GHP�.RFKWRSI�VSULQJW�GHU�/DXFK�GLH�.DUWRIIHOQ�VWUHLNHQ�DXFK�
$XI�GHP�7LVFK�WDQ]W�HLQH�0DXV�
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(LQWRSI
'HXWVFKH�NDXIHQ�GHXWVFKHV�%LHU�'HXWVFKH EOHLEHQ�OLHEHU�KLHU�'HXWVFKH�ZLVVHQ�JDQ]�JHQDX�GDV�LVW�HLQH�GHXWVFKH�)UDX�
$XFK�GLH�)UDX�DP�,PEL�VWDQGSD�W�VLFK�DQ��LQ�GLHVHP�/DQG
8QG�HLQ�NDKOJHVFKRUQHU�.RSIODQGHW�NXU]HUKDQG�LP�7RSI�DEJH]RJHQ�ZLUG�GLH�+DXW�0RUJHQ�JLEW�HV��GHXWVFKHQ�.UDXW��$XI�GD��HV�GHXWVFKHQ�*DXPHQ�PXQGH�.|QLJ�LVW�QXQ�PDO�GHU�.XQGH�

4XDOLWlW��GLH�NDQQ�PDQQ�PHVVHQ�GHXWVFKHQ�%�UJHUQ��GHXWVFKHV�(VVHQ�
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)�U�.DWKDULQD�6WRFN
'LDOHNW�LN�

.DWL�VD��DXI�LKUHP�6RID�ODV�GLH�=HLWXQJ�DXV�+DQQRYD�GDFKWH�QDFK�XQG�ODFKWH�OHLVH�HLQH�DOWH�NOHLQH�:DLVH�
9DWHUORV�XQG�PXWWHUWRW�D��VLH�LKUHQ�.DQWHQ�%URW�$Q�GHU�:DQG��GD�KLQJHQ�+�UVFKH�DXI�GHP�7LVFK�ODJ�HLQH�.�UVFKH�

XQWHUP�%HWWGDV�%RPEHQVHW�HLJ�QWOLFK�ZDU�V�KLHU�JDQ]�QHWW�
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)�U�HLQH�/DFDQLDQHU,Q
'DV�*HVHW]�GHV�.$7(56

NDW]HQ�N|QQHQ�NHLQH�.$7(5�VHLQ�GDI�U�VLQG�VLH�YLHO�]X�NOHLQ�
'HU�.$7(5�LVW�GHU�NDW]H�/XVW�NDW]HQ�VLQG�GHU�NDW]HQ�)UXVW�

,P�1DPHQ�GHV�.$7(56�VSULFKW�GDV�*HVHW]�DXV�GHU�NDW]H�TXLOOW�QXU�*HVFKZlW]�
1XU�GHU�1DPH�GHV�.$7(56�LVW�YRQ�*HZLFKW�GLH�.$7=(�H[LVWLHUW�QLFKW�1

�/$�FKDW�Q
H[LVW�SDV�
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hEHUIO�VVLJH�5HLPH
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:LOOVW�'X�GLFK�QLFKW�GDXHUQG�VWUHLWHQ�VFKQHLG�GLH�*XUJHO�GXUFK�EHL�=HLWHQ�
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8QVFKXOG�LVW�GHU�7lWHU�/RV�ZDV�KDVW�'X�EOR�"
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0lQQHU�KDEHQV�VFKZHU�'DV�*ODV�LVW�KDOEOHHU�'LH�0|ZHQ�WUDJHQ�7UDXHU�'LH�0LOFK�LVW�VDXHU�
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=HUODFKW�=HUODFKW�GLH�VWDDWOLFKH�0DFKWEHL�7DJ�XQG�EHL�1DFKW�
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.HLQ�1lUU,Q�JLEW�DFKW�JLEW�OLHEHU�VLHEHQ�GUXP�LVW�HLQH��EULJ�JHEOLHEHQ�
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(1'(
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,QWHUYLHZ�PLW�$QQD�&KLL
=���:R�Z�UGHVW�'X�'LFK�VHKHQ�LQ�GHQ�7UDGLWLRQHQ�XQG�%U�FKHQ�GHU�/LWHUDWXU"
$�&K���:HQQ�'X�HV�DQ�$XWRU,QQHQ�IHVW�PDFKHQ�ZLOOVW��YLHOOHLFKW�HLQ�EL�FKHQ�&KULVWD�5HLQLJ��XQG�DQVRQVWHQ�]ZLVFKHQ�*HRUJ�%�FKQHU�XQG�GHP�%lQNHOJHVDQJ��'DV�KHL�W��LFK�YHUVXFKH�DXI�7UDGLWLRQHQ�GHU�SROLWLVFKHQ�/\ULN�XQG�GHV�NDUQHYDOHVNHQ�6FKUHLEHQV�]XU�FN]XJUHLIHQ��VLH�]X�DNWXDOLVLHUHQ�
=���8QWHU�.DUQHYDO�YHUVWHKH�LFK�LPPHU�HKHU�:LOO\�0LORZLWVFK"
$�&K���:HQQ�LFK�YRP�.DUQHYDOHVNHQ�VSUHFKH�PHLQH�LFK�GDPLW�GDV�%DFKWLQVFKH�.DUQHYDOHVNH��0LFKDLO�%DFKWLQ�KDW�DOV�/LWHUDWXUWKHRUHWLNHU�GHU�UXVVLVFKHQ�UHYROXWLRQlUHQ�$YDQWJDUGH�HLQH�7KHRULH�HLQHU�UHYROXWLRQlUHQ�3RHWLN�HQWZLFNHOW��,Q�GHQ���HU�-DKUHQ�ZXUGH�VLH�YRQ�-XOLD�.ULVWHYD��HLQHU�IHPLQLVWLVFKHQ�3KLORVRSKLQ��LQ�LKUHQ�IU�KHQ�7H[WHQ�DXIJHJULIIHQ�XQG�ZHLWHUHQWZLFNHOW��'DV�.DUQHYDOHVNH�VWHKW�GRUW�I�U�GLH�SROLWLVFKH�%HGHXWXQJ�GHV�.DUQHYDOV�LP�0LWWHODOWHU��'HU�.DUQHYDO�ZDU�GRUW�HLQH�UHDOH�$XIKHEXQJ�GHU�*HVHW]H��HLQH�$X�HUNUDIWVHW]XQJ��GLH�JUXQGVlW]OLFKH�,QIUDJHVWHOOXQJHQ�HUP|JOLFKWH��$XFK��ZHQQ�HV�GDQDFK�LPPHU�ZLHGHU�]X�HLQHU�5�FNELQGXQJ�DQ�GLH�EHVWHKHQGHQ�9HUKlOWQLVVH�NDP��0LU�JHKW�HV�GDUXP��GLHVHV�UHYROXWLRQlUH�3RWHQWLDO�]X�QXW]HQ��/HW]HQGOLFK�ZLOO�LFK�GLH�=HUVW|UXQJ�GHU�V\PEROLVFKHQ�2UGQXQJ�
=���$OVR�.HW]HUHL��$EHU�JHK|UW�]XU�.HW]HU,Q�QLFKW�DXFK�PLW�GHP�HLJHQHQ�1DPHQ�I�U�GDV�*HVFKULHEHQH�HLQ]XVWHKHQ"
$�&K���-XOLD�.ULVWHYD�EHVFKUHLEW�VHKU�GHXWOLFK��GD��GDV�$XWRU,QQHQVXEMHNW�QLH�LGHQWLVFK�LVW�PLW�GHP�GHU�6FKUHLEHQGHQ��,P�6FKUHLESUR]H��VHOEVW�ZLUG�GLHVHV�$XWRU,QQHQVXEMHNW�HUVW�NRQ]LSLHUW��8QG�GLH�/HVHU,Q�YHUVFKLHEW�HV�HLQ�ZHLWHUHV�PDO�*HUDGH�GLHVHU�3UR]H��LVW�HLQ�7HLO�GHV�,QVIOLH�HQEULQJHQV�GHU�9HUKlOWQLVVH��QLFKW�DOV�6SLHO��DOV�5HDOLWlW��:LH�XQG�ZDV�$QQD�&KLL�LVW��ZLUG�OHW]WHQGOLFK�YRQ�GHQ�/HVHU,QQHQ�HEHQVR�VHKU�EHVWLPPW��ZLH�YRQ�PLU��,FK�Z�UGH�PLFK��EHU�GDV�$XIWDXFKHQ�YRQ�$QQD�&KLL�LQ�DQGHUHQ�=XVDPPHQKlQJHQ�IUHXHQ�-HGHQ�7DJ�HLQH�JXWH�7DW�

8QG�HLQ�7H[W�HQWZLFNHOW�VRZLHVR�HLQ�(LJHQOHEHQ�
=���'HLQ�6FKUHLEHQ�HULQQHUW�HKHU�DQ�HLQH�5HLPHVFKUHLEHU,Q�DOV�DQ�PRGHUQH�'LFKWXQJ"
$�&K���0RGHUQH�'LFKWXQJ��ZDV�YHUVWHKVW�'X�GDUXQWHU"�� =XP�7HLO�WXQ�$XWRU,QQHQ�VR��DOV�Z�UGHQ�VLH�VHOEVWNULWLVFK�VLFK�GHNRQVWUXLHUHQ��XQG�UHSURGX]LHUHQ�GDEHL�GRFK�KlXILJ�QXU�GLH�]XU�=HLW�KHUUVFKHQGH�E�UJHUOLFKH�,GHRORJLH��GD��HV�NHLQH�7lWHU,QQHQ�JLEW��GD��HV�QLFKW�PHKU�P|JOLFK�LVW�DQWDJRQLVWLVFK�]X�GHQNHQ��8QG�GDPLW�VWHOOHQ�VLH�VLFK�GDQQ�JHQDX�LQ�GHQ�E�UJHUOLFKHQ�6XEMHNWVWDQGRUW��GHU�JHUDGH�KLSS�LVW�$OV�JlEH�HV�NHLQH�.DSLWDOLVW,QQHQ�PHKU��XQG�NHLQH�0lQQHU��'DV�LVW�GLH�:DKUKHLW��GLH�GLH�+RIN�QVWOHU,QQHQ�IRUPXOLHUHQ�(V�JLEW�DEHU�7lWHU,QQHQ�KLQWHU�GHU�7DW�
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1DW�UOLFK�VLQG�%HJULIIH�/�JHQ��/�JHQ�LVW�GLH�9RUDXVVHW]XQJ�YRQ�)UHLKHLW��/LHEH�XQG�/XVW��'HQQ�VLH�VFKDIIHQ�HLQH�/�FNH�LP�:DKUHQ�XQG�GDPLW�)UHLKHLW��'LH�5HLPIRUP�PDFKW�HV�PLU�P|JOLFK�HEHQ�GLHV�]X�IRUPXOLHUHQ��DOV�/�JH�/�JHQ�VLQG�I�U�PLFK�GLH�)RUP�DQDUFKLVWLVFKHU�:DKUKHLW�
=���'D�O�JVW�'X�DEHU�VHKU�PRUDOLVFK�
$�&K���/�JHQ�VLQG�GLH�*UXQGODJH�DQDUFKLVWLVFKHU�0RUDO��:DKUKHLW�VHW]W�HLQH�JHVHW]OLFKH�2UGQXQJ�YRUUDXV��GLH�ZLOO�LFK�MD�DEHU�JHUDGH�QLFKW�KDEHQ�
=���:HQ�ZLOOVW�'X�PLW�'HLQHU�/\ULN�HUUHLFKHQ"
$�&K���'HU�%DQNHUWJHVDQJ�LVW�HLQH�$UW�DEDUWLJHU�%lQNHOJHVDQJ��HLQH�SROLWLVFKH�$EDUW��,FK�ULFKWH�PLFK�DQ�DOO�GLH��GLH�GLH�:XW�VS�UHQ���EHU�GLH�9HUKlOWQLVVH�XQG�GLH�QDFK�$XVGUXFN�VXFKHQ�$EHU�DQVLFK�ZHL��LFK�QLFKW�JHQDX�ZHU�ZHOFKH�GDV�OHVHQ�ZLUG�
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$QQD�&KLL:LGHU�GLH��%H�=HLFKQXQJVZHLVHQGHV*HVFKOHFKWV

'LHVVHLWV�YRQ�,ULJDUD\��.ULVWHYDXQG�%XWOHU
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'DV�.LQG�ZDU�HOWHUQORV�(V�JDE�]ZDU�]ZHL�(UZDFKVHQH�GLH�VLFK�XP�GDV�.LQG�N�PPHUWHQ�DEHU����'DV�.LQG�OLHV�VLH�LQ�GHP�*ODXEHQ�VLH�VHLHQ�VHLQH�(OWHUQ�(V�KDWWH�NHLQHQ�*UXQG�VLH�]X�KDVVHQ�
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,QKDOW

,QWHUYLHZ ��
6SLHJOHLQ��6SLHJOHLQ��DQ�GHU�:DQG�� �� ��6SLHJHO�GLH�QLFKW�VSUHFKHQ
/LHEH�XQG�DQGHUH�9HUEUHFKHQ ��GHV�%�UJHU,QQHQWXPV
5�FNVFKULIWHQ ��
(LQH�3UD[LV�GHU�6XEYHUVLRQ ��
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,QWHUYLHZ
$��'HU�JUR�H�$QGHUH��GDV�*HVHW]��GHV�9DWHUV���GLH�.XOWXU��������6 �GDV�GXUFKJHVWULFKHQH�6XEMHNW�
$��:LH�VLQG�6LH�]X�GLHVHP�7H[W�JHNRPPHQ"6��,FK�ZROOWH�QLFKW�ZHUGHQ�ZLH�6LH�$��1LH"6��'RFK�VFKRQ��DEHU�6LH�ZLVVHQ�MD��HV�KDW�QLFKW�IXQNWLRQLHUW�REZRKO�6LH�PLU�JHGURKW�KDEHQ�$��,FK"6���:LU�ZHUGHQ�GDV�DXV�'LU�PDFKHQ��ZDV�ZLU�VLQG��$��'DV�ZDU�QLFKW�LFK��GDV�ZDUHQ�DQGHUH�8QG�DX�HUGHP��� ,KUH�(OWHUQ�KDEHQ�VLFK�GRFK�DOV�GULWWHV.LQG�HLQH�7RFKWHU�JHZ�QVFKW�6��-D$��6HKHQ�6LH�6��,FK�ZHL��6LH�KDEHQ�LPPHU�UHFKW�$EHU�� ZDV�LVW�GDV"$��:DV"
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6SLHJOHLQ��6SLHJOHLQ��DQ�GHU�:DQG�� ��6SLHJHO��GLH�QLFKW�VSUHFKHQ
�(V�LVW�HLQ�-XQJH��$XFK�LQ�GLHVHP�*ODXEHQ�OLHV�VLH�GDV�.LQG�
+LQWHU�MHGHU�E|VHQ�6WLHIPXWWHU�VWHKW�HLQ�N|QLJOLFKHU�3DWULDUFK��GHU�VLFK�PLW�LP�6SLHJHO�VSLHJHOW�� 6LH�VHKHQ�LKQ�LP�%LOG�KLQWHQ�UHFKWV��EHL�/DFDQ�KHL�W�HU�GHU�JUR�H�$QGHUH��GLH�.XOWXU��GHU�9DWHU�� XQG�GHU�VLH��GLH�DQGHUH��VHLQH�6FKPXW]DUEHLW�HUOHGLJHQ�Ol�W��GLH�1RUPLHUXQJ�GHV�.LQGHV��'�K��HV�JHKW�HEHQ�EHL�GHU�5ROOH�GHU�0XWWHU�QLFKW�SULPlU�XP�GLH�(QWVRUJXQJ�GHU�:LQGHOQ��6R�EOHLEW�3DSD�GHU�/LHEH�XQG�GDV�.LQG�VHLQ�/LHEOLQJ�
'LHV�LVW�GLH�0LWWlWHULQQHQVFKDIW�GHU�0XWWHU��6LH�YHUWULWW�DOOWlJOLFK�GLH�1RUP��LP�6WUD�HQYHUNHKU�� 
3D��DXI��ZR�GX�KLQJHKVW�
�� �XQG�LQ�GHQ�/HLESROLWLNHQ�� 
'X�PX�W�ZDV�YHUQ�QIWLJHV�HVVHQ
� � 
=LHK�GLU�ZDV�RUGHQWOLFKHV�DQ
� ��VLH�OLHIHUW�GDV�.LQG�GHU�0HGL]LQDOLVLHUXQJ�DXV � 
(V�LVW�GRFK�QXU�]X�GHLQHP�%HVWHQ
� ��%LV�]X�GHP�7DJ��GD�GLH�7RFKWHU�VHOEVW�]XU�0LWWlWHULQ�ZLUG��E]Z��GLH�0XWWHU�LKUHQ�6RKQ�VHLQHU�IUDX��EHUJHEHQ�NDQQ��GLH�QXQ�GDI�U�VRUJW��GD��HU�QLFKW�DXI�GXPPH�*HGDQNHQ�NRPPW�(U��GHU�9DWHU��GHU�JUR�H�$QGHUH��EOHLEW�LP�+LQWHUJUXQG�� QXU�DOV�'URKXQJ�JHJHQ�EHU�GHU�0XWWHU�SUHVHQW�
'LHVH�'URKXQJ�VHW]W�DEHU�YRUDXV��GD��HU�DOV�$XWRULWlW�HUKDOWHQ�EOHLEW��1XQ�VLQG�PlQQHU�LQ�GHU�5HJHO�PDWHULHOO�OHLEOLFK�UHFKW�OlFKHUOLFKH�JUR�H�$QGHUH��'LH�)XQNWLRQVZHLVH�GLHVHV�6\VWHPV�VHW]W�LKUH�(UK|KXQJ�GXUFK�GHQ�%OLFN�GHU�IUDX��GHU�*HVHOOVFKDIW��GHU�)DPLOLH�YRUDXV��'�K��HUVW�GXUFK�GLH�GLVNXUVLYH�$QVWUHQJXQJ�YRQ�IUDX�XQG�.LQG�ZLUG�DXV�GHP�OHLEOLFKHQ�9DWHU�GHU�JUR�H�$QGHUH��'LH�PlQQOLFKH�$XWRULWlW��GLH�VLH�I�UFKWHQ��ZLUG�DOVR�YRQ�IUDX�XQG�.LQG�GXUFK�LKUH�6SLHJHOXQJ�GHV�9DWHUV�DOV�PDFKWYROO�HUVW�SURGX]LHUW��'DV�%LOG�NDQQ�VLFK�GDEHL�Y|OOLJ�O|VHQ�YRQ�GHP�UHDOHQ�9DWHU�XQG�ZLUG�GDGXUFK�QXU�XP�VR�XQDQJUHLIEDUHU�1LFKW�GLH�$XIZHUWXQJ�GHV�HLQ]HOQHQ�UHDOHQ�PDQQHV�LVW�KLHU�YRQ�%HGHXWXQJ��VRQGHUQ�GLH�9HUJRWWXQJ�HLQHV�PlQQOLFKHQ�,GHDOV��GLH�3URGXNWLRQ�GHV�3KDOOXV�DOV��%H�=HLFKQXQJVPDFKW��I�U�GLH�GHU�3HQLV�LPPHU�HLQH�XQ]XUHLFKHQGH�9HUN|USHUXQJ�GDUVWHOOW�� ZHVKDOE�HU�DXFK�EHVVHU�EHGHFNW�]X�KDOWHQ�LVW�
'DV�3DWULDUFKDW�PX��JHVSLHJHOW�ZHUGHQ��$XFK�LQ�GLHVHP�3XQNW�EHVWHKW�GLH�3V\FKRDQDO\WLVFKH�7KHRULH�DXV�HLQHU�LGHRORJLVFKHQ�8PNHKU�GHU�9HUKlOWQLVVH�� lKQOLFK��ZLH�LP�)DOO�VH[XHOOHU�*HZDOW�JHJHQ�.LQGHU��ZR�GLH�YlWHUOLFKHQ�3KDQWDVLHQ�GHP�.LQG�XQWHUJHVFKULHEHQ�ZHUGHQ�� ZLUG�DXFK�KLHU�GLH�%HG�UIQLVVLWXDWLRQ�HQWQDQQW��(V�LVW�QLFKW�GDV�.LQG��GDV�GHV�6SLHJHOELOGHV�EHGDUI�� VRQGHUQ�GLH�0DFKW��GLH�HEHQ�QLFKW�DXV�*HZHKUOlXIHQ��RGHU�GHP�3HQLV��GHU�HEHQ�QLFKW�GHU�3KDOOXV�LVW��NRPPW�
0DFKW�]HLFKQHW�VLFK�GXUFK�*HKRUVDP�LKU�JHJHQ�EHU�DXV��*HZDOW�LVW�QLFKW�QRWZHQGLJ�,QVRIHUQ�LVW�GLH�0DFKW��GLH�LQ�)UDJH�JHVWHOOW�ZLUG�NHLQH�PHKU�
$EHU�QLFKW�GHU�.DPSI�JHJHQ�GLH�0DFKW�VWHOOW�VLH�LQ�)UDJH��'HU�9DWHU��GHU�EHNlPSIW�ZLUG��ZLUG�JHUDGH�GDGXUFK�DOV�JUR�HU�$QGHUHU�DXIJHEDXW��'LH�(UPRUGXQJ�GHV�9DWHUV�LVW�HLQ�6FKHLQJHIHFKW��GDV�EHLGHQ��GHP�9DWHU�XQG�GHP�.LQG��GLH�,PDJLQDWLRQ�GHU�*U|�H�HUP|JOLFKW�XQG�OHW]WHQGOLFK�VRJDU�GHU�5HSURGXNWLRQ�GHU�2UGQXQJVV\VWHPH�GLHQW�%HWUDFKWHQ�ZLU�XQWHU�GLHVHP�*HVLFKWVSXQNW�GLH�5HDNWLRQ�/DFDQV�DXI�HLQHQ�6W|UHU�LQ�VHLQHU�9RUOHVXQJ��GHQ�HU�HUVW�N�KO�DQDO\VLHUWH�XQG�GHU�GDQQ��QDFK�ZHLWHUHU�(VNDODWLRQ�GXUFK�2UGQHU�EHLVHLWH�JHVFKDIIW�ZXUGH��VR�VWHOOW�VLFK�GLH�)UDJH��RE�HU�QLFKW�JHQDX�GLHVHQ�6FKHLQ�UHSURGX]LHUW��GDV�1DFKVSLHOHQ�GHU�5HYROXWLRQ��XQG�VLFK�VHOEVW�DOV�JUR���/HW]WHQGOLFK�WUHWHQ�EHLGH�DXI�HLQHQ�WRWHQ�*DXO�HLQ��%HLGH�UHSURGX]LHUHQ�GDV�'LVSRVLWLY�GHU�0DFKW�
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,QVRIHUQ�IXQNWLRQLHUHQ�DXFK�YLHOH�%DX]DXQNlPSIH�RGHU�GLH�$XVHLQDQGHUVHW]XQJHQ�XP�GLH�*��RGHU�DQGHUH�*LSIHO�DOV�HLQH�%HVWlWLJXQJ�GHU�0DFKW�DXI�*HJHQVHLWLJNHLW��%HLGH�6HLWHQ�N|QQHQ�VLFK�KLHU�DOV�PDFKWYROO�NRQVWUXLHUHQ��'LH�6WUXNWXU�GHU�0DFKW�ZLUG�YRQ�EHLGHQ�6HLWHQ�UHSURGX]LHUW�
5LFKWLJ�ZlUH�GLH�*HZDOW�]X�LJQRULHUHQ��GLHV�ZlUH�GDV�(QGH�MHJOLFKHU�0DFKW��(UVW�ZHQQ�DXI�GLH�'URKXQJ��
:HQQ�GX�GDV�XQG�GDV�QLFKW�WXVW��VFKLH�H�LFK
 ��HLQ�ODSLGDUHV � 
7MD�GDQQ�PX��GX�KDOW�VFKLH�HQ�IROJW
 ��ZLUG�0DFKW�DXIJHK|UW�KDEHQ�]X�H[LVWLHUHQ�0DFKW�EDVLHUW�DXI�*HKRUVDP�)U�K��EW�GLH�/HKUOLQJH��ZHU�HLQ�0HLVWHU�ZHUGHQ�VHLQ�ZLOO�
'RFK�ZDV�SDVVLHUW�ZHQQ�GLH�.LQGHU�XQG�IUDXHQ��GLH�6SLHJHO�DXIK|UHQ�]X�VSUHFKHQ":HQQ�VLH�,+1��VHLQH�*U|�H��QLFKW�PHKU�ZLHGHUVSLHJHOQ�� GHQ�*HKRUVDP�YHUZHLJHUQ"
%HGDFKW�ZHUGHQ�PX���GD��GHU�3KDOOXV�QLFKW�QXU�VHLQH�0DFKW�VLFKHUW��VRQGHUQ�GDV�VHLQH��%H�=HLFKQXQJ�DXFK�GLH�2UGQXQJ�GHU�*HVFKOHFKWHU�VLFKHUVWHOOW��'LH�,QIUDJHVWHOOXQJ�GHU�V\PEROLVFKHQ�2UGQXQJ�GHV�3KDOOXV�VWHOOW�DXFK�GLH�*HVFKOHFKWHUGLIIHUHQ]�XQG�GDV�6XEMHNW�VHOEVW�LQ�)UDJH��XQG�GDPLW�DXFK�GHQ�6WDWXV�YRQ�IUDX�XQG�.LQG�DOV�
LKQ�OLHEHQGHV�2EMHNW
��'LH�$XIO|VXQJ�GHV�3KDOOXV�GURKW�LKQHQ�PLW�8QVLFKWEDUNHLW�'HQQ�QXU�GXUFK�GLH��%H�=HLFKQXQJVSUD[LV�GHV�3KDOOXV�VLQG�VLH�H[LVWHQW�LQ�GLHVHU�2UGQXQJ��GLH�VLH�GXUFK�VHLQH�6SLHJHOXQJ�VHOEVW�PLW�DXIJHULFKWHW�KDEHQ�
:DV�WXQ"
/XFH�,ULJDUD\�EHQHQQW�GLH�)XQNWLRQ�GHU�
IUDX
�DOV�6SLHJHO�GHV�PDQQHV1��XQG�DOV�:DUHQGLQJ2��GDV�QXU�LKP�GLHQW��-XGLWK�%XWOHU�VFKUHLEW�YRQ�GHU��6NODYHQPRUDO� 3��GLH�/DFDQ�YHUWULWW��ZHQQ�HU�GLHV�9HUKlOWQLV�DOV�QRWZHQGLJ�GDUVWHOOW��8QG�GRFK�EHVFKlIWLJHQ�VLFK�EHLGH�VHOWVDP�ZHQLJ��PLW�GHU�)XQNWLRQ�GHV�.LQGHV��ZDV�LKU�LKP�JHVFKLHKW��GDV�VLH�MD�DXFK�HLQPDO�ZDUHQ��:LH�NRPPW�GLH�+HWHURVH[XDOLWlW�LQV�.LQG��ZLH�ZLUG�HV�]XU�IUDX��]XP�PDQQ��JHPDFKW��ZHQQ�LFK�PLW�-XGLWK�%XWOHU�XQG�0RQLTXH�:LWWLJ�GLHVH�*HVFKOHFKWHU�DOV�JHPDFKW�EHJUHLIH�XQG�QLFKW�QXU�GDV�VR]LDOH�*HVFKOHFKW��8QG�ZDV�HU]ZLQJW�EHLP�.LQG�GLH�5�FNVFKULIW��GLH�,QWHUSUHWDWLRQ�GHU�HLJHQHQ�*HVFKLFKWH�DOV�LPPHU�VFKRQ�HLQHP�*HVFKOHFKW�]XJHK|ULJ��XQG�VHL�HV�DXFK�GHP�DQGHUHQ�DOV�GHP�LKU�LKP�]XJHZLHVHQHQ��ZLH�EHL�7UDQVVH[XHOOHQ"
%HJUHLIHQ�ZLU�GLH�9RUJlQJH��GLH�GLH�3V\FKRDQO\WLVFKH�7KHRULH�EHVFKUHLEW��DOV�7HLO�HLQHU�JHZDOWWlWLJHQ�3UD[LV��GLH�QLFKW�QXU�GDV�*HVFKOHFKW�]HXJW��VRQGHUQ�GLH�GDV�.LQG�DXFK�]XP�:DUHQGLQJ�PDFKW��YRP�*HVFKOHFKW�GHUHU�YRQ�����8QG�DOV�HLQH�7KHRULH�GLH�XQV�TXHU�JHOHVHQ�$XVNXQIW�JLEW��EHU�GHQ�6LQQ�GHQ�GLHVH�3UD[HQ�I�U�GLH�0DFKW�KDEHQ�
'LH�KHWHURVH[XHOOH�1RUP�PLW�GHQ�LKU�HLQJHVFKULHEHQHQ�SDWULDUFKDOHQ�0DFKWYHUKlOWQLVVHQ�EDVLHUW�DXI�GHU�0\WKRORJLH�GHU�KHWHURVH[XHOOHQ�=HXJXQJ��8QG�GLHV�EHWULIIW�VRZRKO�GHQ�0\WKRV�GHU�*HEXUW��ZLH�GHQ�GHV�*HQV�GHV�9DWHUV�XQG�GHV�3KDOOXV��GHU�EHLGH�0\WKRORJLHQ�XPVFKOLH�W��'HU�0\WKRV�GHU�*HEXUW��G�K��GLH�*HEXUW�DOV�=HLFKHQ�GHU�6FK|SIXQJ�GHV�.LQGHV�PLW�%HVLW]DQVSUXFK�GHU�0XWWHU��LVW�GLH�9RUUDXVVHW]XQJ�I�U�GLH�$QHLJQXQJ�GLHVHV�.LQGHV�LP�1DPHQ�GHV�9DWHUV��DOV�.LQG�VHLQHU�IUDX�8QG�GLH�%H]HLFKQXQJVPDFKW�GHV�3KDOOXV��VHLQH�0\WKRORJLH��EHUXKW�OHW]WHQGOLFK�DXI�GHP�0\WKRV�GHU�9DJLQD�DOV�GHU�DQGHUHQ��]XHUVW�EH]HLFKQHWHQ��GHP�GXQNOHQ�2UW��(EHQ�GLHV�LVW�GLH�8UVDFKH�GHU�.DVWUDWLRQVDQJVW��GLH�$QJVW�YRU�GHU�$XIGHFNXQJ�GHU�$QHLJQXQJ�
1 ,ULJDUD\��/XFH�� 
6SHFXOXP�6SLHJHO�GHV�DQGHUHQ�*HVFKOHFKWV
�� )UDQNIXUW�D�0������
2 ,ULJDUD\��/XFH�� 
)UDXHQPDUNW
�� LQ��
'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW
�� %HUOLQ�����
3 6HLWH����� %XWOHU��-XGLWK�� 
'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU
�� )UDQNIXUW�D�0������
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%HLGH�0\WKHQ�]XVDPPHQ�GLHQHQ�GHU�HLQGHXWLJHQ�%H]HLFKQXQJVZHLVH�XQG�GDV�KHL�W�7|WXQJ�GHV�.LQGHV��DOV�.LQG�YRQ����XQG�YRP�*HVFKOHFKWH �����XQG�GHU�$XIULFKWXQJ�GHU�KHWHURVH[XHOOHQ�SKDOOLVFKHQ�2UGQXQJ��'DV�ZDV�0RQLTXH�:LWWLJ�WKH�6WUDLJKW�0LQG�QHQQW��GLH�KHWHURVH[XHOOH�'LIIHUHQ]VHW]XQJ��GLH�$EJUHQ]XQJ�$XVJUHQ]XQJ�GHU�DQGHUHQ��GLH IUDXHQ�6FKZDU]H��/HVEHQ�6FKZXOH�WULIIW��XQG�LKUH�LGHRORJLVFKH�0\WKRORJLHVLHUXQJ�DOV�*UXQGODJH�GHU�.XOWXU�LP�1DPHQ�GHV�9DWHUV��GHV�gGLSXVNRPSOH[HV�X�D�4 KDW�HLQH�*UXQGODJH�LP�0\WKRV�GHU�*HEXUW��'LH�:HUWVFKlW]XQJ�GHU�0XWWHU�LP�3DWULDUFKDW�EHORKQW�LKUH�0LWWlWHULQQHQVFKDIW�
'LH�EHNDQQWH�5HGH�YRQ�GHU�*HEXUW�LVW�GLH�VWlUNVWH�1HJDWLRQ�QLFKW�QXU�GHU�)OXLGLWlW�GHV�/HLEHV�XQG�GDPLW�VHLQHU�0DWHULDOLWlW��VRQGHUQ�DXFK�GHU�*HEXUW�DOV�HUIDKUEDUHU�XQG�EHZX�W�JHOHEWHU�3UD[LV�:DV�ZlUH�HLQH�)UDX�GLH�|IIHQWOLFK��GLH�*HEXUW�DOV�HLQH�3UD[LV�DQVlKH��GDV�.LQG�VHLQ�OLH�H�XQG�QLFKW�YHUNOlUW�GLHVHP�
NOHLQHQ�:XQGHU
��ZLH�LQ�GHU�5DPD�5HNODPH�LQV�*HVLFKW�OlFKHOWH�� HLQH�)UDX��GLH�GLH�6SLHJHOXQJ�VHLQ�OLH�H"'LH�6XEYHUVLRQ�GHU�VH[XHOOHQ�%HGHXWXQJVVHW]XQJ�VHW]W�YRUDXV�GLH��PRGHUQH��0\WKRORJLH�YRQ�0XWWHU�XQG�9DWHU�LKUHU�:LUNVDPNHLW�]X�EHUDXEHQ�
$EHU�VHOEVW�-XGLWK�%XWOHU�PL�WUDXW�KLHU�LKUHU�5HGH�YRQ�GHU�0DWHULDOLWlW�GHU�'LVNXUVH��GHU�0DWHULDOLWlW�GHU�.|USHUOLFKNHLW��� GLH�ZHGHU�HQWVWHKW�QRFK�YHUJHKW��NHLQH�-XQJIUDXHQ]HXJXQJ�XQG�NHLQ�-HVXVNLQG��NHLQ�GXQNOHU�2UW�DOV�DQGHUHU��QXU�)OX��LP�)OX��6XEMHNWH�ZHUGHQ�QLFKW�JH]HXJW�XQG�QLFKW�JHERUHQ��DEHU�VLH�KDEHQ�HLQH�*HVFKLFKWH��8QG�]XU��LQGLYLGXHOOHQ"��(UIDKUXQJ�MHGHV�0HQVFKHQ�JHK|UW�GLH�*HEXUW��RKQH�GDV�HV�DOV�6XEMHNW�JHERUHQ�ZRUGHQ�ZlUH�'HU�6DW]DQIDQJ�JHZLQQW�HUVW�PLW�GHU�)RUWVHW]XQJ�VHLQHQ�6LQQ�XQG�RE�HV�GHU�$QIDQJ�LVW��LVW�HUVW�DP�(QGH�NODU��QXU�HLQ�(QGH�NDQQ�HV�QLFKW�JHEHQ��ZR�NHLQ�$QIDQJ�LVW�
'LH�5HGH�YRP�$QIDQJ��LVW�LPPHU�GHU�$QIDQJ�YRP�(QGH��1HXJHERUHQH��GLH��,FK���VFKUHLHQ�VLQG�VHOWHQ�
'LH�)HVVWHOOXQJ�GDV�GLH�'HNRQVWUXNWLRQ�GHV�3KDOOXV�GLH�'HNRQVWUXNWLRQ�GHV��KHWHURVH[XHOOHQ��0\WKRV�GHU�*HEXUW�EHLQKDOWHW��KHL�W�QLFKW�GLH�*HEXUW�DOV�OHLEOLFKH��PDWHULHOOH��(UIDKUXQJ�DXV]XVWUHLFKHQ��,P�*HJHQWHLO�GLH�HLQGHXWLJH�5HGH��GLH�SKDOOLVFKH�%H]HLFKQXQJ�LVW�GHU�HLJHQWOLFKH�$NW�GHU�1HJDWLRQ�GLHVHU�*HEXUWVHUIDKUXQJ��8QG�JHUDGH�GLHVHQ�$NW�GHU�HLQGHXWLJHQ�%HGHXWXQJV]XZHLVXQJ�]X�GHNRQVWUXLHUHQ�LVW�KLHU�GDV�=LHO�
,QVJHVDPW�EHJUHLIH�LFK�GLH�SRVWVWUXNWXUDOLVWLVFKH�3UD[LV�GHU�UDGLNDOHQ�.ULWLN�XQG�GHU�'HNRQVWUXNWLRQ�LQ�GHU�/LQLH�,ULJDUD\��IU�KH�7H[WH���.ULVWHYD��IU�KH�7H[WH���)RXFDXOW��%XWOHU��PLW�(LQVFKUlQNXQJHQ��DOV�HLQH�5�FNZHQGXQJ�GHU�7KHRULH�]XU�/HLEOLFKNHLW�XQG�]XP�0DWHULHOOHQ��'HQQ�GHU�/HLE��GLH�0DWHULH��VSULFKW�ZLH�
GLH�IUDX
��QLHPDOV�JOHLFK��'DV��ZDV�VLH�YRQ�VLFK�JLEW��LVW�IOLH�HQG ��IOXNWXLHUHQG��)OXQNHUQG��0DQ�NDQQ�LKU�QLFKW�]XK|UHQ��RKQH�GDV�GDEHL�GLH�6LQQH��GHU�HLJHQWOLFKH�6LQQ��GHU�6LQQ�GHV�(LJHQWOLFKHQ��VFKZLQGHQ��GDKHU�GLH�:LGHUVWlQGH�JHJHQ�GLHVH�6WLPPH��GLH�GDV��6XEMHNW��HQWJUHQ]W�� 5

'�K��/HLEOLFKNHLW�LVW�XQHLQGHXWLJ��IO��LJ��'LHV�JLOW�I�U�GDV�*HVFKOHFKW��GLH�6H[XDOLWlW�XQG�DXFK�I�U�GLH�*HEXUW�DOV�3UD[LV��G�K��DOV�NRQNUHWH�(UIDKUXQJ�+DQGOXQJ��:LH�HLQ�.LQG�GLH�*HEXUWVHUIDKUXQJ�DQVFKDXW��ZHOFKH��%H�'HXWXQJ�DXVVFKODJJHEHQG�ZLUG�RGHU�NHLQH��XQG�ZLH�GLHV�VLFK�]XU�(UIDKUXQJ�GHU�IUDX��GHV�*HEHKUHQV��YHUKlOW�LVW�QLFKW�QDW�UOLFK�IHVWJHOHJW��5HFKWH�XQG�3IOLFKWHQ�ODVVHQ�VLFK�KLHUDXV�QLFKW�DEOHLWHQ��'LH�1DWXU�NHQQW�

4 :LWWLJ��0RQLTXH�� 
7KH�6WUDLJKW�0LQG
�� LQ��
7KH�6WUDLJWK�0LQG
�� 86$�%RVWRQ�����
5 ,ULJDUD��/XFH�� ',(��0(&+$1,.��'(6�)/h66,*(1�� LQ��'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW�� %HUOLQ�����
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NHLQH�*HVHW]H��*HVHW]H�ZHUGHQ�YRQ�0HQVFKHQ�JHPDFKW��8QG�0XWWHU�XQG�9DWHU�VLQG�HLQH�(UILQGXQJ6 LP�*HJHQVDW]�]XU�(UIDKUXQJ�GHV�*HEHKUHQV�XQG�GHU�*HEXUW�
$XFK�GLH�3URGXNWLRQ�HLQGHXWLJHU�ELRORJLVFKHU�*HVFKOHFKWHU�VHW]W�GLH�$EVWUDNWLRQ�YRQ�UHDOHU�/HLEOLFKNHLW�XQG�6LQQOLFKNHLW�YRUDXV��1DFNW�VLHKW�MHGH�U�DQGHUV�DXV�XQG�NHLQH�U�HQWVSULFKW�GHU�1RUP��1DFNW�Z�UGH�HLQH�HLQGHXWLJH�*HVFKOHFKWV]XZHLVXQJ�EDOG�DOEHUQ��GD�/HLEOLFKNHLW�HLQ�.RQWLQXXP�ELOGHW��
]X�NOHLQH
�%U�VWH��
]X�JUR�H
�.OLWRULV��"���
]X�NOHLQHU
�3HQLV��"���NDQQ�NHLQH�.LQGHU�NULHJHQ��=ZLWWHU��XVZ���6FKDX�'LFK�QXU�HLQPDO�LQ�GHU�6DXQD�JHQDXHU�XP�XQG�VWHOO�'LU�GLH�
IUDX
�GRUW�XQUDVLHUW�YRU��GHQ�
PDQQ
�RKQH�%RG\EXLOGLQJ�6W\OLQJ��XVZ���
'LH�GHNRQVWUXNWLYLVWLVFKH�.ULWLN�JLEW�GXUFK�GLH�=HUVHW]XQJ�HVVHQWLDOLVWLVFKHU��(LQGHXWLJNHLWHQ�GLHVHU�/HLEOLFKNHLW�LKUH�6WLPPH�]XU�FN��'HQQ�GLH�HVVHQWLDOLVWLVFKHQ�$QVlW]H�]�%��DXV�GHP�gNRIHPLQLVPXV�QHJLHUHQ�GXUFK�GLH�)HVWVHW]XQJ�GHU�0DWHULDOLWlW�GLHVH��:HQQ�]�%��0XWWHUJO�FN�DOV�1RWZHQGLJNHLW�XQYHUIlOVFKWHQ�*HEHKUHQV�EHKDXSWHW�ZLUG�LVW�GLHV�HLQH�$XVVFKOX�SUD[LV�JHJHQ�GLH�XQWHUVFKLHGOLFKHQ�6WLPPHQ�OHLEOLFKHU�(UIDKUXQJ��HLQH�$EVWUDNWLRQ�YRQ�/HLE�XQG�NRQNUHWHU�(UIDKUXQJ�GXUFK�LQWHUHVVHQJHOHLWHWH�YHUDOOJHPHLQHUQGH�)HVWOHJXQJ�1XU�HLQ�WRWHU�/HLE��QXU�GDV�YLUWXHOOH�$EELOG�LVW�LQ�GLHVHU�)RUP�HLQGHXWLJ��+LHU�WULIIW�VLFK�GHU�(VVHQWLDOLVPXV�PLW�GHP�PRGHUQHQ�&RPSXWHUK\SH��,P�&\EHUVSDFH�NDQQ�VLH�HQGOLFK�DOOHQ�6(,1(1�)HVWOHJXQJHQ�E]JO��.|USHUIRUPHQ�X�D��JHQ�JH�WXQ��XP�,+1�]X�VSLHJHOQ��1XU�GLH�$EVWUDNWLRQ�YRQ�UHDOHU�/HLEOLFKNHLW�NDQQ�HLQGHXWLJH�*HVFKOHFKWV]XZHLVXQJHQ�VLFKHUVWHOOHQ��,P�0LWWHODOWHU�JDE�HV�GDI�U�.OHLGHUQRUPHQ��KHXWH�KDEHQ�ZLU�GDI�U�GHQ�&RPSXWHU�XQG�GDV�%RG\EXLOGLQJVWXGLR��)ULVHXU,QQHQ��5DVLHUDSSDUDWH��FKLUXUJLVFKH�3UD[HQ��X�D�'LH�9LUWXDOLVLHUXQJ�XQG�GDV�PRGHUQH�%RG\VWLOLQJ�JHKW�VR�+DQG�LQ�+DQG�PLW�GHU�.RQVWUXNWLRQ�QHXHU�HVVHQWLDOLVWLVFKHU�*HVFKOHFKWFKDUDNWHUH��9LUWXDOLWlW�XQG�(VVHQWLDOLVPXV�VWHKHQ�GDPLW�EHLGH�LP�:LGHUVSUXFK�]XU�/HLEOLFKNHLW�XQG�]XU�GHNRQVWUXNWLYLVWLVFKHQ�3UD[LV�
:LHVR�VROOHQ�DX�HUGHP�GLH�0�WWHU�DQ�DOOHP�6FKXOG�VHLQ"
8QG�-RVFKXDV�6WDPP�]lKOWH����.QHFKWH�����0lJGH�����.LQGHU������6FKDIH�����RGHU�VR�lKQOLFK�� 0(,1�6RKQ��0(,1(�7RFKWHU�(UVW�GHU�&RGH�1DSROHRQ�ORFNHUWH�OHW]WHQGOLFK�GLH�9HUI�JXQJVJHZDOW�GHU�9lWHU��EHU�LKUH�.LQGHU��ELV�NXU]�YRUKHU�NRQQWHQ�VLH�VLH�QRFK�ELV�]XP���WHQ�/HEHQVMDKU�LQV�$UEHLWVKDXV��EHUVWHOOHQ��YHUNDXIHQ�7 $XFK�GDV�/LHEHVYHUKlOWQLV�]ZLVFKHQ�(OWHUQ��0�WWHUQ��XQG�.LQGHUQ�LVW�HLQH�UHODWLY�PRGHUQH�(UILQGXQJ�8

�%H�=HLFKQXQJVSUD[HQ�GLHQHQ�HUVW�HLQPDO�GHU�%HVLW]VWDQGVZDKUXQJ�XQG�GHU�$XIULFKWXQJ�YRQ�2UGQXQJVV\VWHPHQ��'LH�%UDQG]HLFKHQ�ZXUGHQ�DEHU�PLW�GHQ�PRGHUQHQ�3UD[HQ�GHU�,QTXLVLWLRQ��GHV�SHLQOLFKHQ�9HUK|UV�YHULQQHUOLFKW�'�K� ZDUHQ�HV�IU�KHU�YRU�DOOHP�lX�HUH�*HZDOWHQ��]�%��DXFK�GHU�VWUDIHQGH�*RWW��VR�LVW�HV�KHXWH�]XQHKPHQG�GLH�LQ�GDV�HLJHQH�6XEMHNW�GXUFK�(U]LHKXQJ�KLQHLQYHUODJHUWH�VWUDIHQGH�,QVWDQ]��GLH�HLQ�VLFK�ZHKUHQ�JHJHQ�GLHVHV�6\VWHP�GHU�*HZDOW�DXVVFKOLH�W�� 
'DV�NDQQ�LFK PHLQHQ�(OWHUQ�QLFKW�DQWXQ�
� � 
$OVR�VR�NDQQ�LFK�DEHU�QLFKW�UDXVJHKHQ
� � �'LH�.LQGHU�ZHUGHQ�JHUDGH�GDGXUFK�]X�(UZDFKVHQHQ��GD��VLH�VLFK�GLHVHP�=ZDQJVV\VWHP�
IUHLZLOOLJ
�XQWHURUGQHQ��PDQQ�IUDX�KDW�GDQQ�VR�XQG�VR�]X�IXQNWLRQLHUHQ�ZLOO�VLH�VLFK�QRFK�VHOEVW��E]Z��GHP�JUR�HQ�$QGHUHQ�LQ�LKU��LQV�*HVLFKW�EOLFNHQ�N|QQHQ��,QVEHVRQGHUH�JLOW�GLHV�I�U�GLH�JHVFKOHFKWOLFKH�3UD[LV�
6 8QG�ZLH�GLH�$WRPERPEH�GDPLW�GXUFKDXV�HUQVW]XQHKPHQG�QLFKW�QXU�GLVNXUVLY�UHDO� � G�K��VLH�VLQG�JHVHOOVFKDIWOLFK�SURGX]LHUW��'DPLW�VLQG�VLH�DEHU�DXFK�GXUFK�SROLWLVFKH�bQGHUXQJHQ�DEVFKDIIEDU�
7 %DGLQWHU��(OLVDEHWK�� 
0XWWHUOLHEH��*HVFKLFKWH�HLQHV�*HI�KOV
�� 0�QFKHQ�����
8 VLHKH�HEG�
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(EHQ�GLHV�EHVFKUHLEW�XQG�UHSURGX]LHUW�GLH�3V\FKRDQDO\VH��'HQQ�HLQ�*HVFKOHFKW��GHUHU�YRQ��JLEW�HV�HEHQ�QLFKW�RKQH�*HVFKOHFKW��DXFK��XQVHU�3DSD�LP�+LPPHO���GHU�JUR�H�$QGHUH��GLH�.XOWXU�XVZ���EUDXFKW�HEHQ�VLH��G�K��GHQ�NOHLQHQ�DQGHUHQ�LQ�LKU�9

$EHU�GLHV�DOOHV�IXQNWLRQLHUW�QLFKW�YRQ�VHOEVW��$XFK�KHXWH�JLOW�QRFK�DP�$QIDQJ�VWHKW�*HZDOW�XQG�%HORKQXQJ�:HQQ�GDV�NOHLQH�0lGFKHQ�DUWLJ�LVW�NULHJW�HV�ZDV�JHVFKHQNW��YLHOOHLFKW�DXFK�QXU�HLQ�ELVFKHQ�=XQHLJXQJ�XQG�=lUWOLFKNHLW�8QG�ELVW�'X�QLFKW�ZLOOLJ��VR�EUDXFK�LFK�*HZDOW�'DV�GLH�$XVHLQDQGHUVHW]XQJ�PLW��VH[XHOOHU�*HZDOW�JHJHQ�0lGFKHQ��.LQGHU���]X�)UHXGV�IU�KHVWHQ�6FKULIWHQ�JHK|UW��XQG�GDV�HU�OHW]WHQGOLFK�VLFK VHOEVW�]HQVLHUWH��XQG�GDV�*HVFKHKHQ�LQ�GLH�3KDQWDVLH�GHU�.LQGHU�YHUOHJWH��LVW�HEHQ�NHLQ�=XIDOO��HV�YHUZHLVW�DXI�GLH��DXFK�KHXWH�QRFK�QRWZHQGLJH��JHZDOWVDPH�$XIULFKWXQJ�GLHVHV�6\VWHPV�'LH�GLUHNWH�*HZDOW��GLH�0DFKW�GHV�7|WHQV��LVW�GHU�DEUXIEDUH�8QWHUJUXQG�GLHVHV�6\VWHPV��VHL�HV�DOV�NULPLQHOOHU�RGHU�DOV�YHUVFKZLHJHQHU�XQG�WDEXLVLHUWHU��ZLH�EHL�GHU�PDVVHQKDIWHQ�*HQLWDOYHUVW�PPHOXQJ��HLQLJH�WDXVHQG�)lOOH�MlKUOLFK��YRQ�,QWHUVH[XHOOHQ10 LQ�GHU�%5'�XQG�GHU�VH[XHOOHQ�*HZDOW�]ZLVFKHQ�.LQGHUQ11��'LHV�JLOW�DXFK�I�U�GHQ DOOWlJOLFKHQ�6H[LVPXV��GHU�DOV�XQ�KHLPOLFKHV�*HKHLPQLV�DOOJHJHQZlUWLJ�LVW�12

'LHVHU�6FKZDU]H�0DUNW�YHUZHLVW�DEHU�QXU�DXI�GLH�DOOWlJOLFKH�*HZDOW�GHV�0DUNWHV��DXI�GHP�GLH�:DUHQ�JDQ]�RIIHQ�]X�0DUNWH�JHWUDJHQ�ZHUGHQ�

9 :R�VROOWH�GHU�3KDOOXV�VRQVW�KHUNRPPHQ��DXFK�ZHQQ�YLHOH�VR�WXQ�DOV�ZlUH�HU�YRP�+LPPHO�JHIDOOHQ��:RPLW�ZLU�EHL�GHU�-XQJIUDXHQ]HXJXQJ�XQG�EHLP�KHLOLJHQ�*HLVW�DQJHNRPPHQ�ZlUHQ��DEHU VHOEVW�GRUW�EOHLEW�GLH�0XWWHU�0DULD��VLH�LVW�VHLQ�8QWHUSIDQG��ZHOFKH�VRQVW�VROOWH�,KQ��EH�]HXJHQ
10 $**3*��$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH��%UDQGVWU�����������%UHPHQ� � 
+HUPDSKURGLWHQ�LP�����-DKUKXQGHUW
�� %UHPHQ�����
11 1DFK�(LQVFKlW]XQJ�YHUVFKLHGHQHU�$XWRU,QQHQ��]�%��%LUJLW�5RPPHOVEDFKHU��ZHUGHQ�FD������DOOHU�)lOOH�VH[XHOOHU�*HZDOW�JHJHQ�.LQGHU�YRQ�.LQGHUQ�DXVJH�EW��KlXILJ�]X�PHKUHUHQ��
12 'LH�.ULPLQDOLVLHUXQJ�GLHQW�GDEHL�GHU�6WDELOLVLHUXQJ��GHU�0DFKWYHUKlOWQLVVH��7L �*UDFH $WNLQVRQ�EHVFKUHLEW�LKUH�)XQNWLRQ�DOV�6FKDIIXQJ�HLQHU�NRQWUROOLHUWHQ�=ZLVFKHQNODVVH��0LFKHO�)RXFDXOW�ZHLVW�HEHQIDOOV�LKUH�)XQNWLRQDOLWlW�I�U�GLH�0DFKW�DXI�$WNLQVRQ��7L�*UDFH�� 
$PD]RQHQ�2G\VVHH
�� 0�QFKHQ�����)RXFDXOW��0LFKHO�� 
hEHUZDFKHQ�XQG�6WUDIHQ
�� )UDQNIXUW�D�0������



49

/LHEH�XQG�DQGHUH�9HUEUHFKHQGHV�%�UJHU,QQHQWXPV
'HU�.DSLWDOLVPXV�LVW�HLQ�:LUWVFKDIW�GHV�0DQJHOV��1XU�:DUHQ��GLH�NQDSS�VLQG��ODVVHQ�VLFK�YHUNDXIHQ��8QG�QXU�.LQGHU�WDXVFKHQ�*ODVSHUOHQ�JHJHQ�'LDPDQWHQ��'HU�J�OWLJH�'LVNXUV�GHU�.QDSSKHLW��GHV�0DQJHOV��PX��HUVW�DOV�:DKUKHLW�HLQJHVFKULHEHQ�ZHUGHQ�
$OV�.LQG�XQG�DXFK�PDQFKPDO�KHXWH�QRFKKDWWH�LFK�GHV�|IWHUHQ�GDV�3UREOHP�]X�XQWHUVFKHLGHQ]ZLVFKHQ�GHP�PlQQHU� XQG�GHP�IUDXHQ�&OR�LFK�NRQQWH�GLH�HQWVSUHFKHQGHQ�=HLFKHQ�QLFKW�OHVHQ�,FK�RULHQWLHUWH�PLFK�GDQQ�DQ�DQGHUHQ�GLH�YRU�PLU�JLQJHQ�RGHU�KHUDXVNDPHQ�'DV�KHL�W�PLU�DOV�.LQG�VWDQG�HLQH�XQHQGOLFKH�:HOWHLQHP�QLFKW�KLQUHLFKHQGHQ�=HLFKHQYRUUDW�JHJHQ�EHU�
0DWHULDOLWlW�LVW�IO�VVLJ�LQ�LKUHU�*UXQGODJH�XQHLQGHXWLJ��HV�NDQQ�NHLQ�=HLFKHQV\VWHP�JHEHQ�GDV�GLHVHQ�$OOWDJ�ID�W��'�K��0DWHULDOLWlW�ZLGHUVSULFKW�GHU�/RJLN�GHU�.QDSSKHLW��6LH�LVW���EHU�IO�VVLJ��'DV�/lFKHOQ�GHU�0RQDOLVD��1XU�GLH�3UD[LV�GHV�6FKUHLEHQV�/HVHQV�XQG�GHV�6SUHFKHQV�+|UHQV�LQ�LKUHP��EHUVFKODJHQGHP�6SLHO�WULIIW�GLHVH�DE�XQG�DQ�'LHVH�3UD[LV�LVW�DEHU�HWZDV�DQGHUHV�DOV�GDV�6\VWHP��6\VWHPH�EHUXKHQ�DXI�GHU�9HUHLQGHXWLJXQJ��GHU�)HVWVHW]XQJ��GHU�7|WXQJ�GHU�0DWHULDOLWlW��QXU�DOV�7RWHV�LVW�VLH�KDQGHOEDU��:DV�ZlUH�GHU�:HUW�HLQHV�'LDPDQWHQ��GHU�PRUJHQ�HLQ�:LVFKODSSHQ�YLHOOHLFKW�DEHU�DXFK�HLQ�2VWHUHL�LVW��'RFK�GDV�7RWH�YHUZHVW��VR�EUDXFKW�GHU�+DQGHO�XQG�GHU�3KDOOXV��DOV�HLQGHXWLJHV�=HLFKHQ��JHUDGH�DXFK�GDV�8QHLQGHXWLJH�DOV�4XHOOH��GLH�DOV�GDV�DQGHUH�GLH�*UXQGODJH�ELOGHW��LKQ�LPPHU�ZLHGHU�QHX�DXIULFKWHW�'LH�8QWRWHQ�OHEHQ�YRQ�GHQ�/HEHQGHQ�XQG�LKUH�JU|�WH�$QJVW�LVW�GDV�9HUVFKZLQGHQ�LKUHV�6SLHJHOELOGHV��9DPS\ULVPXV�GHU�VLFK�/LHEH�QHQQW�
�$EHU�LFK�OLHEH�'LFK�GRFK�6WHOOHQ�6LH�VLFK�HLQHQ�9DWHU�YRU�GHU�JHUDGH�VHLQH�7RFKWHU�JHVFKODJHQ�KDW�RGHU�HLQHQ�(KHPDQQ�GHVVHQ�IUDX�QLFKW�HLQVLHKW�ZLHVR�VLH�QLFKW�DUEHLWHQ�VROO�
�:DV�LVW�GLH�3V\FKRDQDO\VH�DQGHUHV�DOV�HLQH�HQGORVH�6X FKH�QDFK�:LHGHUJHEXUWHQ�YHUPLWWHOV�GHU�/LHEHVHUIDKUXQJ��GLH�LPPHU�ZLHGHU�JHPDFKW�ZLUG��XP�YHUVFKREHQ��ZLHGHU�DXIJHQRPPHQ�XQG��ZHQQ�VFKRQ�QLFKW�DEUHDJLHUW��VR�GRFK�JHVDPPHOW�XQG�HLQJHVHQNW�]X�ZHUGHQ�LQ�GDV�N�QIWLJH�/HEHQ�GHV�$QDO\VDQGHQ�DOV�YHUKHL�XQJVYROOH 9RUDXVVHW]XQJ�I�U�VHLQH�VWlQGLJH�(UQHXHUXQJ��VHLQHQ�1LFKW �7RG"�138QG�ULFKWLJH�/LHEH�KHL�W�.RQIURQWDWLRQ�PLW�GHP�3KDOOXV�XQG��5LQJHQ�XP�+HUUVFKDIIW�XQG�8QWHUZHUIXQJ�� 14'HQQ�HV�JHKW�XP�GLH�$XIULFKWXQJ�GHV�%H]HLFKQXQJVV\VWHPV�GHV�3KDOOXV�XP�VHLQH�(UQHXHUXQJ� QLFKWV�ZHQLJHU��8QG�GDV�HUIRUGHUW�(LQGHXWLJNHLW��6WUXNWXU��$QGURJ\QLH�XQG�/HVELVFKH�/LHEH�VLQG�QLFKW�QXU�GHU�%�UJHULQ�.ULVWHYD�HLQ�*UDXV��REZRKO��,PPHUKLQ�IUHLOLFK�EULQJW�GDV�DQGURJ\QH�3DUDGLHV�XQG�DXI�DQGHUH�:HLVH��GLH�OHVELVFKH�/LHEH�GHQ�N|VWOLFKHQ�)UHLUDXP�HLQHU�QHXWUDOLVLHUWHQ�XQG�JHGlPSIWHQ�/LELGR�RKQH�GLH�VFKQHLGHQGH�PlQQOLFKH�(URWLN� �6WHOO�'LU�HLQHQ�VFKQHLGLJHQ�8)=15 GHU�%XQGHVZHKU�YRU�� GHU�PlQQOLFKHQ�6H[XDOLWlW��/HLFKWH�%HU�KUXQJHQ��
13 6HLWH���� .ULVWHYD��-XOLD�� 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW�D�0������
14 6HLWH����� .ULVWHYD��-XOLD�� 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW�D�0������
15 8QWHURIIL]LHU
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/LHENRVXQJHQ��NDXP�YRQHLQDQGHU�XQWHUVFKLHGHQH�%LOGHU��GLH�LQHLQDQ GHUWDXFKHQ��]XU�FNWUHWHQ�RGHU�VLFK�ODXWORV�YHUVFKOHLHUQ�LQ�GHU�6DQIWKHLW�HLQHU�$XIO|VXQJ��9HUIO�VVLJXQJ��9HUVFKPHO]XQJ����>��@�� 16DEHU��:HQQ�GLHVHV�3DUDGLHVHV�QLFKW�DOV�(LQVFKXE�RGHU�5XKHPRPHQW�GHQ�5DQGEHUHLFK�GHU�SKDOOLVFKHQ�(URWLN�ELOGHW�XQG�VLFK�]XP�$EVROXWHQ�HLQHU�=ZHLHUEH]LHKXQJ�DXVZDFKVHQ�ZLOO��HUZHLVW�HV�VLFK�DOV�GDV��ZDV�HV�LVW��QlPOLFK�HLQH�1LFKW �%H]LHKXQJ��'DQQ�HU|IIQHQ�VLFK�]ZHL�:HJH��(QWZHGHU�QHKPHQ�VLH�HUQHXW�XQG�QRFK�ZLOGHU�GLH�HURWLVFKH�0DQLH�PLW�GHQ�9HUKHHUXQJHQ�GHV��+HUU �.QHFKW��6SLHOV�DXI��2GHU��XQG�KlXILJ�DOV�)ROJH�GDYRQ��VSUHQJW�GHU�7RG�GHQ�)ULHGHQ�>��@��7RG�GXUFK�=HUPDOPXQJ����� 17 �:LU�NHQQHQ�MD�DOOH�GLH�YLHOHQ�7RWVFKODJVIlOOH�LQ�OHVELVFKHQ�%H]LHKXQJHQ�� JDQ]�LP�*HJHQVDW]�]X�KHWHURVH[XHOOHQ�5HDOLWlW��XQG��$OV�UHDOLVLHUWHV�3KDQWDVPD�JHK |UW�GHU�$QGURJ\QH�]X�MHQHQ�3HUYHUVHQ��GLH�GHU�3V\FKRVH�DP�QlFKVWHQ�NRPPHQ��18'RFK�I�U�6LH�,KQ�JLEW�HV�+RIIQXQJ��:HOFKH�/LHEH�ZLUG�LKQ�UHWWHQ��GHU�RKQH�/LHEH�LVW"�9LHOOHLFKW�GLH�HLQHU�0XWWHU��GLH�HV�YHUVWHKW��LKQ�DQ]XK|UHQ��DEHU�DXFK�LKQ�]X�=HUVFKQHLGHQ��J HVFKOHFKWOLFK�]X�GLIIHUHQ]LHUHQ�����6R�XQHQGOLFK�HLQH�$QDO\VH�DXFK�VHLQ�PDJ��VLH�HQGHW�LPPHU� � HV�LVW�P|JOLFK��VLH�]X�EHHQGHQ ���ZHQQ�VLFK�GHU�$QDO\VDQG�I�U�HLQ�*HVFKOHFKW�HQWVFKHLGHW�� 19

:RPLW�HLQ�]HQWUDOHU�=ZHFN�GLHVHU�7KHRULH�XQG�3UD[LV�DXVJHVSURFKHQ�ZlUH�
'LH�0DFKW�EDVLHUW�DXI�GHU�'LIIHUHQ]LHUXQJ��GHP�
6SDOWH�XQG�KHUUVFKH
��GHU�3KDOOXV��GLH�JHVFKOHFKWOLFKH�'LIIHUHQ]�VWHKHQ�DOV�=HLFKHQ�I�U�GLHVH�+HUUVFKDIWVDXV�EXQJ�LP�KHWHURVH[XHOO�RUJDQLVLHUWHQ�*HVHOOVFKDIWHQ��'�K��VLH�VLQG�GHU�0DFKW�QLFKW�YRUJlQJLJ��GLH�0DFKW�HU]HXJW�VLH�YLHOPHKU�DOV�LKUH�HLJHQH�8UVDFKH��GHQQ�DOV�VROFKH�VWHOOHQ�VLH�GLH�:LUNVDPNHLW�GHU�%H]HLFKQXQJV\VWHPH�GHU�0DFKWDXV�EXQJ�VLFKHU��'LH�0DFKW�EHUXKW�GDEHL�ZHVHQWOLFK�DXI�LKUHU�$QHUNHQQXQJ�(V�JHKW�KLHU�DOVR�XP�HLQH�5�FNVFKULIW�GLH�]XU�9RUVFKULIW�ZLUG��GHU�6DW]DQIDQJ�ZLUG�YRP�(QGH�DXV�EHVWLPPW�XQG�DOV�VROFKHU�GDQQ�]XP�%HZHLV�GHU�1RWZHQGLJNHLW�GHU�$XVOHJXQJ�'DV�.LQG�OHUQW�GHQ�JUR�HQ�$QGHUHQ��GDV�*HVHW]�GHV�9DWHUV��X�D��HUVW�QDFKWUlJOLFK�DOV�GLH�QRUPDWLY�ULFKWLJH�%H]HLFKQXQJ�GHVVHQ�NHQQHQ�ZDV�HV�HUOHEW�KDW��'LH�6SLHJHOXQJ�GLHVHV�*HVHW]HV�LVW�GLH�LQ�GDV�.LQG�JHVHW]WH�(UZDUWXQJ�
8QG�GDV�%H]HLFKQXQJVV\VWHP�GHV�3KDOOXV�ZLUG�QLFKW�XQJHVWUDIW�LQ�)UDJH�JHVWHOOW��'LH�'URKXQJHQ�ELV�KLQ�]XP�7RG�XQG�]XU�=HUPDOPXQJ�VLQG�OHLGHU�HUQVW�]X�QHKPHQ�
)�U�GLH�6WDELOLWlW�GHV�6\VWHPV�GHU�0DFKW�VLQG�QLFKW�GLH�VLFK�MH�HLQGHXWLJ�IRUPLHUHQGHQ�DQGHUHQ�*HVFKOHFKWHU��/HVEHQ�6FKZXOH�7UDQVVH[XHOOH��GDV�3UREOHP��VRQGHUQ�GLH�8QHLQGHXWLJHQ��GLH�DOOHV�YHUIO�VVLJHQ��6R�ZLUG�LQ�GHQ�SURJUHVVLYVWHQ�6FKULIWHQ�GHU�6H[XDOZLVVHQVFKDIW��]ZDU�+RPRVH[XDOLWlW�LQ]ZLVFKHQ�DN]HSWLHUW��DEHU�QLFKWVWDELOH�KRPRVH[XHOOH�,GHQWLWlWHQ�DOV�EHKDQGOXQJVEHG�UIWLJ�GHNODULHUW20 XQG�JOHLFK]HLWLJ�ZXUGH�0LWWH�GHU���HU�-DKUH�XQWHU�GHP�%HJULII�GHU�
*HVFKOHFKWVLGHQWLWlWVVW|UXQJHQ
�HLQ�QHXHV�

16 6HLWH����� .ULVWHYD��-XOLD�� 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW�D�0������
17 6HLWH����� .ULVWHYD��-XOLD�� 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW�D�0������
18 6HLWH����� .ULVWHYD��-XOLD�� 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW�D�0������
19 6HLWH����� .ULVWHYD��-XOLD�� 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW D�0������
20 0H\HQEXUJ��%HUQG�� 
*HVFKOHFKWVLGHQWLWlWVVW|UXQJHQ�LP�.LQGHV�XQG�-XJHQGDOWHU
� � LQ��6LJXVFK��9RONPDU�>+�J@�� 
6H[XHOOH�6W|UXQJHQ�XQG�LKUH�%HKDQGOXQJ
�� 6WXWWJDUW�����
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SV\FKLDWULVFKHV�.UDQNKHLWVELOG�HWDEOLHUW21��XQWHU�GDV�]�%��.LQGHU�IDOOHQ��GLH�]XYLHO�PLW�GHP�DQGHUHQ�*HVFKOHFKW�VSLHOHQ22��-XQJHQ�GLH�LP�6LW]HQ�SLQNHOQ23��X�D��'LH�6HW]XQJHQ�GHU�SV\FKRDQDO\WLVFKHQ�7KHRULH�VWHKHQ�LQ�HLQHP�VLFK�HUJlQ]HQGHQ�9HUZHLVV\VWHP�PHGL]LQLVFKHU�:DKUKHLWVSURGXNWLRQ��GDV�PLW�PDVVLYHU�XQG�GLUHNWHU�*HZDOW�DEJHVLFKHUW�ZLUG��ELV�KLQ�]XU�3V\FKLDWULVLHUXQJ�YRQ�.LQGHUQ��GLH�VLFK�GLHVHU�:DKUKHLW�YHUVFKOLH�HQ��XQG�YRUJHEXUWOLFKHQ�(XWDQDVLHSUD[HQ�JHJHQ�XQG�9HUVW�PPHOXQJHQ�YRQ�0HQVFKHQ��,QWHUVH[XHOOH���GLH�GLHVHP�%LOG�QDFK�GHQ�J�OWLJHQ�ELRORJLVFKHQ�3DUDGLJPHQ�QLFKW�HQWVSUHFKHQ�� DXFK�GLHV�HLQ�3KlQRPHQ�GDV�]XQLPPW�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ24�
1LFKW�GLH�:DUHQ��GLH�HLQHQ�HLJHQHQ�+DQGHO�XQWHUKDOWHQ25��VLQG�GDV�3UREOHP�GHV�.DSLWDOLVPXV�LQ�=HLWHQ�GHV�SRVWIRUGLVWLVFKHQ�6HOEVPDQDJHPHQW��VRODQJH�VLH�VLFK�QXU�VHOEVW�]X�0DUNWH�WUDJHQ��VRQGHUQ�GHU�P|JOLFKH�=XVDPPHQEUXFK�GHV�7DXVFKZHUWHV�

21 'LH�'LDJQRVH�
JHQGHU�LGHQWLW\�GLVRUGHU��*,'�RI�FKLOGKRRG
�ZXUGH�]XHUVW������LQ�GHU�GULWWHQ�$XVJDEH�GHV�
'LDJQRVWLF�DQG�6WDWLVWLF�0DQXDO�RI�0HQWDO�'LVRUGHU
��'60��SXEOL]LHUW�YRQ�GHU�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�DXIJHI�KUW��'LH�LQ�GHU�'60�DXIJHI�KUWHQ�'LDJQRVHQ�VLQG�PD�VWDEVVHW]HQG�]�%��I�U�GLH�$EUHFKQXQJ�PLW�.UDQNHQYHUVLFKHUXQJHQ��XQG�ZHUGHQ�DXFK�LQ�(XURSD�KlXILJ��EHUQRPPHQ�,P�$UWLNHO�YRQ�=XFNHU�*UHHQ�ZLUG�XQWHU�DQGHUHQ�HLQH�6NDOD�]XP�
$FWLYLW\�/HYHO
�XQG�]X�
5RXJK�DQ�7XPEOH�3OD\
�PLW�
HUK|KWHQ
�:HUWHQ�EHL�0lGFKHQ�XQG�
QLHGULJHQ
�EHL�-XQJHQ�DOV�0HUNPDO�GHU�
.UDQNKHLW
�DXIJHI�KUW�=XFNHU��.�-��*UHHQ��5��� 
3V\FKRORJLFDO�DQG�)DPLOLDO�$VSHFWV�2I�*HQGHU�,GHQWLW\�'LVRUGHU
� � LQ��/HZLV��0��<DWHV��$��>+J@�� &+,/'�$1'�$'2/26&(17�36<&+,$75,&�&/,1,&6�RI�1RUWK�$PHULFD�
6H[XDO�DQG�*HQGHU�,GHQWLW\�'LVRUGHUV
� � 9ROXPH���1XPEHU���� 3KLODGHOSKLD�/RQGRQ�7RURQWR�0RQWUHDO�6\GQH\�7RNLR�-XO\�����
22 6HLWH����� '60�,9�FULWHULD��DNWXDOLVLHUWH�)DVVXQJ�������7DEOH������$QDWRPLF�'\VSKRULD� � LQ��=XFNHU��.�-��%UDGOH\��6�-��� 
*HQGHU�,GHQWLW\�'LVRUGHU�DQG�3V\FKRVH[XDO�3UREOHPV�LQ�&KLOGKRRG�$QG�$GROHVFHQWV
� � 1HZ�<RUN�/RQGRQ�����=XU�3KHQRPHQRORJLH�GHU�
(UNUDQNXQJ
�ZHUGHQ�DX�HUGHP�DXVI�KUOLFKHU�DXIJHI�KUW�
,GHQWLW\�6WDWHPHQWV
��
&URVV �'UHVVLQJ
��
7R\�DQG�5ROH�3OD\
��
3HHU�5HODWLRQV
��
0DQHULVPV�DQG�9RLFH
��
$QDWRPLF�'\VSKRULD
��
5RXJK �DQG�7XPEOH�3OD\
�
23 6HLWH����� HEG�
24 $**3*��$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH��%UDQGVWU�����������%UHPHQ� � 
+HUPDSKURGLWHQ�LP�����-DKUKXQGHUW
�� %UHPHQ�����
25 ,ULJDUD\��/XFH�� 
:DUHQ�XQWHUHLQDQGHU
�� LQ��
'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW
�� %HUOLQ�����
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5�FNVFKULIWHQ
'HQ�7DXVFKZHUW�KDW�GDV�.LQG�XQG�KDW�GLH�IUDX�]X�VLFKHUQ�
(V�JLEW�QLFKW�GLH�.XOWXU��.XOWXU�]HLFKQHW�VLFK�JHUDGH�GDGXUFK�DXV��GD��VLH�DXV�HLQHP�6DPPHOVXULXP�YHUZRUUHQHU�'LVNXUVH��GLH�VLFK�JHJHQVHLWLJ�GXUFKGULQJHQ�EHVWHKW��'LH�SV\FKRDQDO\WLVFKHQ�7KHRUHWLNHU,QQHQ�YHUZHFKVHOQ�OHLGHU�]HLWZHLVH�LKUH�HLJHQH�*\PQDVLDOELOGXQJ��PHLVW�QRFK�NODVVLVFK�KXPDQLVWLVFKHU�7UDGLWLRQ��PLW�.XOWXU��RKQH�]X�EHU�FNVLFKWLJHQ��GD��VLH�VR�QXU�HLQH�KHJHPRQLDOH�6WU|PXQJ�EHU�FNVLFKWLJHQ��'HU�SODWRQLVFK�JULHFKLVFKHQ�3KLORVRSKLH�XQG�'LFKWXQJ�VWHKHQ�DEHU�]XP�%HLVSLHO�GLH�PLWWHODOWHUOLFKHQ�5HNXUVH�DXI�QLFKW�JULHFKLVFKH�YRUFKULVWOLFKH�7KHRULH�XQG�3UD[LV�JHJHQ�EHU��]�%��EHL�$JULSSD�YRQ�1HWWHVKHLP���'DV�.LQG�VWHKW�DOVR�QLFKW�GHP JUR�HQ�$QGHUHQ�JHJHQ�EHU��VRQGHUQ�HV�ZLUG�YLHOPHKU�YRU�GLH�$XIJDEH�JHVWHOOW��LKQ�HEHQ�DXV�GLHVHP�&KDRV�HQWVWHKHQ�]X�ODVVHQ�
'HU�3UHLV�LVW�GDV�$QJHERW�GHU�$N]HSWDQ]�LKUHV�VHLQHV�%HJHKUHQV��G�K��GDV�.LQG�ZLUG�YRU�GLH�:DKO�JHVWHOOW�QRUPJHUHFKW�]X�EHJHKUHQ�RGHU�QLFKW�]X�VHLQ��$EHU�DXFK�GLHVH�1RUP�H[LVWLHUW�QLFKW�DOV�HLQGHXWLJH��VR�NDQQ�VLH�GDV�.LQG�QXU�LPPHU�YHUIHKOHQ�(V�LVW�ZLH�GLH�:XUVW��GLH�GHP�+XQG�DQ�HLQHP�6WHFNHQ�LQ�VHLQHP�+DOVEDQG�EHIHVWLJW��YRU�GHU�1DVH�KlQJW�8P�GLH�JHVDPWH�=HLFKHQVHW]XQJ�GHU�/RJLN�GHU�'LIIHUHQ]�HQWVSUHFKHQ�]X�PDFKHQ�EHGDUI�HV�GDKHU�GHV�*ODXEHQV�DQ�GHQ�HLJHQHQ�0DQJHO�XP�GHQ�0DQJHO�LQ�GHU�$XIJDEHQVWHOOXQJ�]X�UHWXVFKLHUHQ��'HU�3KDOOXV�XQG�VHLQH�HLQHLQGHXWLJHQ26 %H]HLFKQXQJVSUD[HQ�GHU 'LIIHUHQ]�VLQG�XQXPJlQJOLFK�PDQJHOKDIW�EHL�GHU�$EELOGXQJ�HLQHU�IO�VVLJHQ�0DWHULDOLWlW��'RUW�ZR�GDV�.LQG�GLHV�DEHU�DXVGU�FNW��LQ�0HWDSKHU�XQG�0HWRQ\PLH���EHUVSUXGHOQGHU�3KDQWDVLH��ZLUG�HV�DXVJHVFKORVVHQ�DXV�GHP�'LVNXUV��'LH�$QHUNHQQXQJ�HUIRUGHUW�GLH�hEHUQDKPH�GHU�/�JH��GHQ�*ODXEHQ�DQ�,KQ��GHQ�JUR�HQ�$QGHUHQ��GHQ�*ODXEHQ�DQ�GLH�VLQQYROOH�%H]HLFKQXQJVVHW]XQJ�XQG�GLH�8QIlKLJNHLW�GHV�6XEMHNWHV�VLH�]X�HUNHQQHQ�'DV�E�UJHUOLFKH�6XEMHNW�EDVLHUW�DXI�GHP�*ODXEHQ�DQ�VHLQHQ�0DQJHO�
'DV�.LQG�KDW�DOVR�QXU�GLH�:DKO��LQ�HLQHU�5�FNVFKULIW�DOO�GDV�I�U�:DKUKHLW�]X�HUNOlUHQ�ZDV�HEHQ�GDV�EHVWHKHQGH�6\VWHP�GHU��VH[XHOOHQ��'LIIHUHQ]�VW�W]W��XQG�GLH�:LGHUVSU�FKH�GHP�HLJHQHQ�0DQJHO�]X]XVFKUHLEHQ��ZLOO�HV�$QHUNHQQXQJ�ILQGHQ�XQG�VLFK�VHOEVW�DOV�6XEMHNW�RGHU�2EMHNW�NRQVWLWXLHUHQ��'LH
(UIDKUXQJ
�GHV�HLJHQHQ�0DQJHOV�ZLUG�VR�]XU�*UXQGODJH�MHGHU�(UIDKUXQJ��PLW�.DQW�N|QQWH�PDQ�VDJHQ�D�SULRUL��G�K��XQDEKlQJLJ�YRQ�GHU�HPSLULVFKHQ�:LUNOLFKNHLW��GHQQ�GLHVH�(UIDKUXQJ�GHV�0DQJHOV�LVW�MD�HEHQ�GLH�9RUDXVVHW]XQJ�MHGHU�(UIDKUXQJ�XQWHU�GHQ�3UlPLVVHQ GHU�KHWHURVH[XHOOHQ�2UGQXQJ�GHU�'LIIHUHQ]�
'LH�%HKDXSWXQJ�GHU�0DQJHO�ZlUH�SURGXNWLY��G�K��GLH�(U]lKOXQJ�YRQ�+HUU�XQG�.QHFKW��LVW�GDEHL�HLQH�+HUUHQGLDOHNWLN��GLH�ZRKO�NDXP�YRQ�0lJGHQ�XQG�.QHFKWHQ�HU]lKOW�Z�UGH��3URGXNWLY�LVW�GDV��ZDV�GLH�,GHRORJLH�GHV�0DQJHOV�YHUGHFNW��GHU��hEHU�)OX���'LHV�JLOW�DXFK�I�U�GLH�6H[XDOLWlW�'LH�.RQWUROOH�GHU�3KDQWDVPHQ��GLH�LQ�GHU�0RGHUQH�LQ�GHQ�SV\FKLDWULVFKHQ�'LVNXUV�YHUODJHUW�ZXUGH��XQG�GLH�.RQWUROOH�GHV�.|USHUV�XQG�VHLQHU�/�VWH��LVW�HLQH�(LQVFKUlQNXQJ�
=ZDU�KHL�W�.RQWUROOH DXFK�,QVWUXPHQWDOLVLHUXQJ�XQG�GDPLW�DXFK�$QUHL]XQJ��$XVZHLWXQJ��(UK|KXQJ�GHU�4XDQWLWlW�DEHU�QXU�EHL�JOHLFK]HLWLJHU�5HGXNWLRQ�DXI�4XDQWLIL]LHUEDUHV��RGHU�LP�SV\FKLDWULVFKHQ�'LVNXUV�DXI�$XVVDJEDUHV��GLH�)UHLKHLW�GHV�3ULYDWIHUQVHKHQV�MHW]W�DXFK�|IIHQWOLFK��(QMR\�79�'LH�*HZDOW�HU]HXJW�QLFKW�GLH�/XVW��VLH�HUP|JOLFKW�QXU�GDV�/XVWHUOHEHQ�EHL�JOHLFK]HLWLJHU�*UHQ]]LHKXQJ��'LH�/XVW�DP�'RPLQLHUWZHUGHQ�XQG��'RPLQLHUHQ��DQ�GHU�$XVO|VFKXQJ��LVW�GDEHL�P�(��JHUDGH�QLFKW�GLH�/XVW�DP�6HOEVWYHUOXVW��YLHOPHKU�NRQVWLWXLHUW�VLFK�LQ�GLHVHU�'LDOHNWLN�YRQ�$XVO|VFKXQJ�XQG�.RQWUROOH�JHUDGH�GDV�
26 (QWVSUHFKHQG�GHP�PDWKHPDWLVFKHQ�%HJULII�GHU�ELMHNWLYHQ�$EELOGXQJ�
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6XEMHNW�GHU�1RUP��'LH�*HZDOW�LVW�HLQ�0LWWHO�XP�GLH�HLJHQH�,GHQWLWlW�YRU�GHP�6HOEVWYHUOXVW�]X�EHZDKUHQ��*HZDOW�LVW�GDPLW�NRQVWLWXWLY�I�U�GLH�*UHQ]]LHKXQJ��G�K��DXFK�I�U�GLH�%HJUHQ]XQJ�GHU�/XVW�'HP�JOHLFKHQ�=LHO�GLHQOLFK�LVW�HLQH�5HGXNWLRQ�GHU�6H[XDOLWlW�DXI�GLH�)RUPHO�GHV�2UJDVPXVWDXVFKHV�VHOEVWEHVWLPPWHU�E�UJHUOLFKHU�6XEMHNWH��'LH�/RJLN�GHV�:DUHQWDXVFKHV�HU]HXJW�HEHQ�JHUDGH�GLHVH�6XEMHNWH��'HU�/XVWJHZLQQ�LVW�KLHU�YRQ�GHU�6WHXHU�DEVHW]EDU�XQG�RIIHQVLFKWOLFK�EHL�HQWVSUHFKHQGHP�(LQVDW]�YRQ�.DSLWDO�]XU�(UK|KXQJ�GHV�+XPDQNDSLWDOV�DXFK�DNNXPXOLHUEDU�3ROLWLVFK�WULIIW�GLHV�DXI�GLH�DOOJHPHLQH�$XVZHLWXQJ�GHU�:DUHQWDXVFKORJLN�LQ�LPPHU�ZHLWHUH�%HUHLFKH�GHU�*HVHOOVFKDIW�'LH�0DFKW�HU]ZLQJW�DXV�VH[XHOOHU�3UD[LV�HLQH�VH[XHOOH�2UGQXQJ�]X�PDFKHQ��G�K��QXU�GXUFK�GLH�(LQVFKUlQNXQJ�GHU�IOLH�HQGHQ�*UHQ]HQ�VH[XHOOHU�3UDNWLNHQ�]X�,GHQWLWlWVUDVWHUQ�HQWJHKHQ�GLHVH�GHU�5HSUHVVLRQ�27 'HU�6FKZXOH��GLH�/HVEH��GHU�7UDQVVH[XHOOH�VLQG�XQJHIlKUOLFK�DEHU�QLFKW�GLH�3UDNWLNHQ�DOV�IUHL�IORWWLHUHQGH��DOV�VROFKH�ZHUGHQ�VLH�YHUIROJW��DOV�VROFKH�VLQG�VLH�DEHU�DXFK�QXU�SURGXNWLY�1LPP�]�%��]ZHL�/HVEHQ��GLH�LQ�HLQHU�+HWHUR'LVFR�PLW�GHXWOLFKHU�.RQQRWDWLRQ�LKUHU�%H]LHKXQJ�WDQ]HQ�
'LH�0DFKW�LVW�QLFKW�SURGXNWLY��HV�VHL�GHQQ�DOV�=HLFKHQVHW]XQJ�GHU�'LIIHUHQ]��GLHV�LVW�DEHU�LPPHU�HLQH�GHU�(LQVFKUlQNXQJ�$XVJUHQ]XQJ�
(V�LVW�QLFKW�YHUVWHKEDU��ZLHVR�HV�]X�DOO�GHU�*HZDOW�NRPPW��ZHQQ�LFK�GLHV�QLFKW�EHJUHLIH�'HQQ�� :LHVR�EHGDUI�HV�DOO�GHU�VH[XHOOHQ�*HZDOW�JHJHQ�IUDXHQ��ZHQQ�GLHVH�LKUH�5ROOH�GRFK�DXIJUXQG�GHU�
QRUPDOHQ
�6XEMHNWHQWZLFNOXQJ�VHOEVWWlWLJ�DQQHKPHQ�P��WHQ"� :LHVR�EHGDUI�HV�GHU�VH[XHOOHQ�*HZDOW�JHJHQ�.LQGHU"� :LHVR�EHGDUI�HV�GHU�9HUVW�PPHOXQJ�WDXVHQGHU�LQWHUVH[XHOOHU�.LQGHU"� :LHVR�EHGDUI�HV�GHU�*HZDOW�GHU�VR]LDOLVDWRULVFKHQ�*UXSSHQ�DQGHUHU�.LQGHU�JHJHQ�HLQ]HOQH"� :LHVR�EHGDUI�HV�GHU�SRUQRJUDSKLVFKHQ�%LOGHU"� :LHVR�EHGDUI�HV�GHU�3V\FKLDWULVLHUXQJ�EHL�QLFKW�JHVFKOHFKWVDGlTXDWHQ�9HUKDOWHQ"� :LHVR�EHGDUI�HV�GHU�JOHLFKJHVFKDOWHWHQ�KHWHURVH[XHOOHQ�3URSDJDQGD��GHU�VH[XHOOHQ�,GHQWLWlW��LQ�DOOHQ�=HLWXQJHQ��.LQRV�X�D���LQ�GHQ�0DVVHQPHGLHQ�XQG�LQ�GHU�:HUEXQJ"� :LHVR�EHGDUI�HV�GHU�SV\FKRDQDO\WLVFKHQ�3UD[LV"� :LHVR�LVW�6H[XDOLWlW�LQ�GLHVHU�*HVHOOVFKDIW�RKQH�*HZDOW�QLFKW�GHQNEDU"� ��
6H[XHOOH�*HZDOW�LVW�DOOWlJOLFK�ZHLO�QXU�JHZDOWWlWLJ�GLH�hEHUHLQVWLPPXQJ�YRQ�%H]HLFKQXQJVV\VWHP�XQG�GHP�/HLE�XQG�VHLQHQ�/�VWHQ�KHUJHVWHOOW�ZHUGHQ�NDQQ��(V�EHGDUI�GHU�*HZDOW�XP�HEHQ�GLH�(QWJUHQ]XQJ�GLH�,QIUDJHVWHOOXQJ�GHV�6\VWHPV�GHU�'LIIHUHQ]�XQG�GHV�7DXVFKZHUWHV�]X�EDQQHQ��)�U�GDV�E�UJHUOLFKH�6XEMHNW�LVW�/LHEH�WDWVlFKOLFK�QXU�DOV��5LQJHQ�XP�+HUUVFKDIW�XQG�8QWHUZHUIXQJ�� HUWUDJEDU��*HZDOW�XQG�0DFKW�SURGX]LHUHQ�QLFKW�VH[XHOOH�3UD[HQ�XQG�QLFKW�GLH�/�VWH��DEHU�VLH�VFKDIIHQ�VH[XHOOH�,GHQWLWlWHQ��DOV�(LQVFKUlQNXQJHQ�GLHVHU�3UD[HQ�'DV�VH[XHOOH�*HVFKOHFKW�PX��QLFKW�PLW�GHP�ELRORJLVFKHQ�RGHU�VR]LDOHQ��EHUHLQVWLPPHQ�DEHU�HV�PX��LQ�VLFK�VHOEVW�NRQVLVWHQW�VHLQ��XP�GHQ�7DXVFKZHUW�UHDOLVLHUHQ�]X�N|QQHQ��� ZLVVHQ�ZDV�HU�VLH�ZLOO��*HVFKlIW�RGHU�'XHOO��� NHLQ�6SLHO28�
27 'D�HLQ�5DVWHU��G�K��GLH�GLJLWDOLVLHUWHQ�.DWHJRULHQ��GLH�5HDOLWlW�YHUIHKOHQ�PX���XQG�MHGH�,GHQWLWlW�QHXH�$XVVFKO�VVH�SURGX]LHUW��LVW�GLHV�HLQH�(QGORVVFKOHLIH��LQ�GHU�LPPHU�ZHLWHUH�,GHQWLWlWHQ�SURGX]LHUW�ZHUGHQ�,P�6SLHJHOELOG�HQWVWHKHQ�LPPHU�QHXH�%U�FKH�� DXFK�LP�HLJHQHQ��GLH�VRUJVDP�YHUGHFNW�RGHU�DXVJHJUHQ]W�ZHUGHQ�P�VVHQ��6R�ZLUG�GDV�%OLFNIHOG�LPPHU�VFKPDOHU��XQG�GDV�6XEMHNW�YHUOLHUW�VLFK�JOHLFK]HLWLJ�LQ�GHU�VR�HU]HXJWHQ�9LHOIDO W��GHU�9HUYLHOIlOWLJXQJ�GHU�(LQIDOW�0LW�ZHP�XQWHU�DOO�GLHVHQ�DQGHUHQ�VROOWH�HV�GD�QRFK�HLQH�5HYROXWLRQ�PDFKHQ"
28 ,Q�GHP�GLH�5HJHOQ�GD]X�GD�VLQG�XP�XPJHZRUIHQ�]X�ZHUGHQ��E]Z��NHLQH�5HJHOQ�H[LVWLHUHQ�
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'DV�.LQG�KDW�QLFKW�QXU�GLHVH�9HUKlOWQLVVH�]X�UHSURGX]LHUHQ��HV�KDW�DXFK�GLHVH�5HSURGXNWLRQ�]X�YHUJHVVHQ��XQG�PLW�LKU�GLH�$OOWlJOLFKNHLW�VH[XHOOHU�*HZDOW�hEHUJULIIH�
�$W�WKLV�SRLQW��OHW�XV�VD\�WKDW�D�QHZ�SHUVRQDO�DQG�VXEMHNWLYH�GHILQLWLRQ�IRU�DOO�KXPDQNLQG�FDQ�RQO\�EH�IRXQG�EH\RQG�WKH�FDWHJRULHV�RI�VH[��:RPDQ�DQG�PDQ��DQG�W KDW�WKH�DGYHQW�RI�LQGLYLGXDO�VXEMHFWV�GHPDQGV�ILUVW�GHVWUR\LQJ�WKH�FDWHJRULHV�RI�VH[�>��@� 29

29 6HLWH����� :LWWLJ��0RQLTXH� 
2QH�LV�QRW�ERUQ�D�ZRPDQ
�� LQ��
7KH�6WUDLJKW�0LQG
�� 86$�%RVWRQ�����
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(LQH�3UD[LV�GHU�6XEYHUVLRQ
�8QVHU�2UW�LVW��EHUDOO�XQG�QLUJHQGV��NODQJ�HV�YRQ�KLQWHU�GHP�6SLHJHO�
'DV�%LOG�LP�6SLHJHO�KDW�LPPHU�QRFK�HLQH�DQGHUH�6HLWH��GLH�QLFKW�VLFKWEDUH�XQG�GRFK�PLWJHVSLHJHOWH��GDKLQWHU��'HU�6SLHJHO�LVW�QLFKW�HEHQ�'LH�1DFKWPDUH�GHU�E�UJHUOLFKHQ�9HUQXQIW�VLQG�QLFKW�GDV�8Q�KHLPOLFKH�)UHXGV�VRQGHUQ�GLH�5�FNVHLWH�GHV�6SLHJHOV��'DV�ZDV�LQ�GHU�6SUDFKH�QLFKW�]X�IDVVHQ�LVW�XQG�GRFK�LQ�LKU�LVW��GLH�/�FNH�GLH�GHQ�7H[W�DXVPDFKW�XQG�GLH�HEHQ�GDV�*HVHW]�VR�VHKU�LQ�)UDJH�VWHOOW��GD��VLH�DOV�/�FNH�QHJLHUW�ZHUGHQ�PX��(V�JLEW�QLFKW�GHQ�$QGHUHQ�GLH�$QGHUH�VRQGHUQ�QXU�GLH�$QGHUHQ��MHGH�U�$QGHUH�LVW�EHUHLWV�LQ�VLFK�VHOEVW�ZLGHUVSUHFKHQG�� RGHU�NHQQVW�'X�HLQH�PLW�VLFK�VHOEVW�LGHQWLVFKH�3HUVRQ".XOWXU�LVW�QXU�DOV�6XG�YHUVFKLHGHQHU�.XOWXUHQ�UHDO��(LQIDOW�EHGHXWHW�GHQ�7RG��'DV�8QDXVVSUHFKOLFKH�LVW�7HLO�GHU�6SUDFKH��GLH�/�FNH�JHK|UW�]XP�7H[W��(V�JLEW�NHLQHQ�'LVNXUV�RKQH�ZLGHUVWlQGLJHQ�$QWHLO��(V�JLEW�DEHU�DXFK�NHLQH :LGHUVWlQGLJNHLW�RKQH�3UD[LV�GHV�'LVNXUVHV�
�8QVHU�2UW�LVW��EHUDOO�XQG�QLUJHQGV��
'DV�1DFKELOG�HLQHV�$XJHQEOLFNV�LQ�GHP�GHU�6SLHJHO�]HLJWH��ZDV�HU�QLFKW�VROOWH��UHLFKW�KLQ�XQV�DXI�7DJH�]X�YHUXQVLFKHUQ��'LH�)UDW]H�LP�6SLHJHOELOG��GLH�VFKRQ�QLFKW�PHKU�]X�VHKHQ�LVW��NDQQ�QLFKW�LJQRULHUW�ZHUGHQ��'LH�/HHUVWHOOH�LVW�JHIlKUOLFK��GDV�0DVNHQVSLHO�VROO�VLH�EDQQHQ��GLH�/�FNH�GDKLQWHU�LVW�QLFKW�PHKU�VLFKWEDU�
'HVKDOE�GLH�%HNOHLGXQJVULWXDOH�GHV�*HVFKOHFKWV��GHU�3HQLV�Z�UGH�NDXP�DOV�3KDOOXV�WDXJHQ��GLH�.|USHU�VLQG�LQ LKUHU�0DWHULDOLWlW�]X�XQHLQGHXWLJ��'DV�PDQQHTXLQ�LVW�DXFK�QDFNW�EHNOHLGHW��GHU�5HVW�JHVFKLHKW�LP�'XQNHOQ��E]Z��GLH�PDQQHTXLQLVLHUXQJ�GHU�*HVHOOVFKDIW30 VFKUHLWHW�YRUDQ��,Q�GHU�YLUWXHOOHQ�+\SHUHDOLVLHUXQJ�ZLUG�YHUVXFKW�GLH�OHW]WHQ�6SXUHQ�GHU�0DWHULDOLWlW�]X WLOJHQ��'DV�SHUIHNWH�9HUEUHFKHQ�� GRFK�GLH�5�FNNHKU�GHU�6SLHJHOY|ONHU�GURKW�DXFK�KLHU31��
'LH�1DFKWPDUH�GHV�%�UJHU,QQHQWXPV�VLQG�GLH�6SLHJHOXQJHQ�GHU�/�FNH�LQ�GLH�6LJQLILNDQWHQNHWWH��GLH�=HLFKHQ�GLH�HLQH�5�FNVHLWH�EHNRPPHQ�XQG�QLFKW�PHKU�EUDY�DXI�GHP�3DSLHU�VLW]HQ�EOHLEHQ�� GLH�$XIO|VXQJ�GHU�*HVHW]H�XQG�GHU�.XOWXU��LKUH�9HUIO�VVLJXQJ��(V�LVW�GLH�$QJVW�GHV�9DPSLUV�YRU�GHP�6SLHJHO�
'DV�*HVFKOHFKW�DOV�=HLFKHQ�DOV�/�FNH�DXI]XUXIHQ�XQG�GLHV�]XU�:LUNXQJ�]X�EULQJHQ�LVW�HWZDV�Y|OOLJ�DQGHUHV�DOV�GHU�LQVWUXPHQWHOOH 8PJDQJ�PLW�GLHVHQ�=HLFKHQ�LP�4XHHUGLVNXUV��%XWOHU�QLPPW�LKUH�HLJHQH�5HGH�YRQ�GHU�0DWHULDOLWlW�GHU�=HLFKHQ�QLFKW�HUQVW�JHQXJ�� 0DWHULH�LVW�XQYHUHLQGHXWLJEDU��8QG�GRFK�YHUZHLVW�VLH�LQ�LKUHU�1DFKVFKULIW�GHV�OHVELVFKHQ�%HJHKUHQV�JHQDX�DXI�GLHVH�8QHLQGHXWLJNHLW��:LH�HLQH�OHVELVFKH�IHPPH�HUNOlUWH�PDJ�VLH�HV��ZHQQ�LKUH�-XQJHQ�0lGFKHQ�VLQG� � >��@GDV�2EMHNW��XQG�VLFKHU�JLEW�HV�QLFKW�QXU�HLQV��GHV�%HJHKUHQV�GHU�OHVELVFKHQ�IHPPH�LVW�ZHGHU�LUJHQGHLQ�HQWNRQWH[WXDOLVLHUWHU�ZHLEOLFKHU�.|USHU�QRFK�HLQH�GLVNUHWH���EHUJHR UGQHWH�PlQQOLFKH�,GHQWLWlW��VRQGHUQ�JHUDGH�GLH�'HVWDELOLVLHUXQJ�EHLGHU�7HUPLQL�>��@6RZRKO�GLH�,GHQWLWlW�GHU�EXWFK�ZLH�GHU�IHPPH�VWHOOW�GLH�9RUVWHOOXQJ�YRQ�HLQHU�XUVSU�QJOLFKHQ�RGHU�QDW�UOLFKHQ�,GHQWLWlW�LQ�)UDJH��XQG�JHUDGH�GLHVH�,QIUDJHVWHOOXQJ��ZLH�VLH� LQ�GLHVHQ�,GHQWLWlWHQ�]XP�$XVGUXFN�NRPPW��ZLUG�]X�HLQHU�4XHOOH�HURWLVFKHU�%HGHXWXQJ�� 32

30 +HJHQHU��:ROIJDQJ�� 
'DV�PDQQHTXLQ
�� 7�ELQJHQ�����
31 %DXGULOODUG��-HDQ�� 
'DV�3HUIHNWH�9HUEUHFKHQ
�� 0�QFKHQ�����
32 6HLWH���������� %XWOHU��-XGLWK�� 
'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU
�� )UDQNIXUW�D�0������
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:LHVR�QLFKW�DXFK�IUDXHQ�PlQQHU��QLFKW�QXU�-XQJHQ�0lGFKHQ��LP�$OOWDJ��LQ�GHU�SROLWLVFKHQ�3UD[LV�XQG�LP�%HJHKUHQ��GDV�QLH�HLQV�LVW�
'DV�/DFKHQ�GHU�6SLHJHOY|ONHU�XQG�LKUH�/XVW�DQ�GHU�6XEYHUVLRQ�LVW�NHLQH�5HVLJQLILNDWLRQ�GHU�=HLFKHQV\VWHPH�VRQGHUQ�HV�XQWHUPLQLHUW�GLH�=HLFKHQVHW]XQJ�VHOEVW��'DV�'HQNHQ�LP�7DXVFKZHUW�]HLJW�VLFK�DOV�DEVXUGHU�7DQ]�
,P�*HJHQVDW]�]X�%XWOHU�JHKH�LFK�GDYRQ�DXV��GD��QLFKW�QXU�HLQ�$X�HUKDOE�GHV�KHJHPRQLDOHQ�'LVNXUVHV�EHVWHKW��VRQGHUQ�GDV�GLHVHV�DOOJHJHQZlUWLJ�LVW�XQG�GHP�JUR�HQ�$QGHUHQ��VHL�HV�*RWW��9DWHU��.XOWXU��6WDDW��LPPHU�HLQH�1DVHQOlQJH�YRUDXV�XQG�LPPHU�VFKRQ�LQQHUKDOE��'LH�1lUU,Q�VSULFKW�GLH�:DKUKHLW���/D�W�XQV�UHQLWHQW�ZHUGHQ���XP�LP�QlFKVWHQ�0RPHQW�]X�YHUVFKZLQGHQ��=XU�FN�EOHLEW�GLH�/�FNH��GLH�HLQ�hEHUIOX��LVW�
-XOLD�.ULVWHYD�EH]LHKW�VLFK�LQ�LKUHQ�IU�KHQ�7H[WHQ33 DXI�GDV�.DUQHYDOHVNH�%DFKWLQV�DOV�0|JOLFKNHLW�GLH�VHPLRWLVFKH�*UXQGODJH�GHU�'LVNXUVH�LQV�6SLHO�]X�EULQJHQ��DOV�$XVJDQJVSXQNW�GHU�5HYROXWLRQ��HLQHU�UHYROXWLRQlUHQ�3UD[LV��'LH�'LDOHNWLN�GHV�hEHUIOXVVHV��GHU�3UD[LV�GHV�6FKUHLEHQV�/HVHQV�LVW�DEHU�7HLO�DOOHU�'LVNXUVH�� �EHUDOO�
'LHVHQ�hEHIOX��JLOW�HV�DXV�GHU�3UD[LV�DXVIOLH�HQ�]X�ODVVHQ�
$OV�9DWHUWRFKWHU�LP�PlQQOLFKHQ�*HVFKOHFKW�GLH�7RFKWHU��OHVELVFKHU�0XWWHUVRKQ�KLHOW�VLH�PLW�/XVW�GHQ�OHHUHQ�6SLHJHO�GHU�HEHQ�QRFK�YROOHU�OHXFKWHQGHU�%LOGHU�ZDU�GHP�9DWHU�XQG�GHU�0XWWHU�]XP�*HGHQNHQ�

ILQ

33 9RU DOOHP�LQ�GHQ�7H[WHQ�GLH�LQ��
6HPLRWLNH��5HFKHUFKHV�SRXU�XQH�6pPDQDO\VH
� � 3DULV������YRQ�LKU�SXEOL]LHUW�ZXUGHQ�
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/LWHUDWXU
$**3* �$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH��%UDQGVWU�����������%UHPHQ�� +HUPDSKURGLWHQ�LP�����-DKUKXQGHUW
�� %UHPHQ�����$WNLQVRQ��7L�*UDFH � 
$PD]RQHQ�2G\VVHH
�� 0�QFKHQ�����%DGLQWHU��(OLVDEHWK � 
0XWWHUOLHEH��*HVFKLFKWH�HLQHV�*HI�KOV
�� 0�QFKHQ�����%DXGULOODUG��-HDQ � 
'DV�3HUIHNWH�9HUEUHFKHQ
�� 0�QFKHQ�����%XWOHU��-XGLWK � 
'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU
�� )UDQNIXUW�D�0������%XWOHU��-XGLWK�� 
.|USHU�YRQ�*HZLFKW
�� )UDQNIXUW�D�0������/HZLV��0��<DWHV��$��>+J@�� &+,/'�$1'�$'2/26&(17�36<&+,$75,&�&/,1,&6�RI�1RUWK�$PHULFD�
6H[XDO�DQG�*HQGHU�,GHQWLW\�'LVRUGHUV
�� 9ROXPH���1XPEHU���� 3KLODGHOSKLD�/RQGRQ�7RURQWR�0RQWUHDO�6\GQH\�7RNLR�-XO\�����)RXFDXOW��0LFKHO � 
hEHUZDFKHQ�XQG�6WUDIHQ
�� )UDQNIXUW�D�0������)RXFDXOW��0LFKHO � 
6H[XDOLWlW�XQG�:DKUKHLW
�� %DQG���� )UDQNIXUW D�0������+HJHQHU��:ROIJDQJ � 
'DV�PDQQHTXLQ
�� 7�ELQJHQ�����,ULJDUD\��/XFH � 
'DV�*HVFKOHFKW�GDV�QLFKW�HLQV�LVW
�� %HUOLQ�����,ULJDUD\��/XFH � 
6SHFXOXP�6SLHJHO�GHV�DQGHUHQ�*HVFKOHFKWV
�� )UDQNIXUW�D�0������.ULVWHYD��-XOLD � 
*HVFKLFKWHQ�YRQ�GHU�/LHEH
�� )UDQNIXUW�D�0������.ULVWHYD��-XOLD � 
6HPLRWLNH��5HFKHUFKHV�SRXU�XQH�6pPDQDO\VH
�� 3DULV�����/DFDQ��-DFTXHV � 
6FKULIWHQ�,
�� 2OWHQ�����/DFDQ��-DFTXHV � 
6FKULIWHQ�,,
��2OWHQ�����6LJXVFK��9RONPDU�>+J@ � 
6H[XHOOH�6W|UXQJHQ�XQG�LKUH�%HKDQGOXQJ
�� 6WXWWJDUW�����:LWWLJ��0RQLTXH � 
7KH�6WUDLJKW�0LQG
�� 86$�%RVWRQ�����=XFNHU��.�-��%UDGOH\��6�-� � 
*HQGHU�,GHQWLW\�'LVRUGHU�DQG�3V\FKRVH[XDO�3UREOHPV�LQ�&KLOGKRRG�$QG�$GROHVFHQWV
�� 1HZ�<RUN�/RQGRQ�����
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$QQHPDULH�$UQGW'UHL�NXU]H�7KHDWHUVW�FNH��EHU�GDV%�UJHU,QQHQWXPLP����-DKUKXQGHUW
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,QKDOW
%OHLE�VDXEHU� ��
:DV�,KU�ZROOW ��RGHU'LH�5HKDELOLWDWLRQ�-HVX�&KULVWL�GHV�HLQJHERUHQHQ�6RKQHV
ILW�IRU�IXQ ��RGHU$UEHLW�PDFKW�6SD�
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63

$QQHPDULH�$UQGW

%OHLE�VDXEHU�
7KHDWHUVW�FN�LQ�]ZHL�$XI]�JHQ
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'LH�3HUVRQHQ�GHV�6W�FNHV
3URORJ�	�=ZLVFKHQVSLHO
'LH�)UDX��'HU�0DQQ
���	����$XI]XJ
(UVWHU�+HUU��=ZHLWHU�+HUU��(UVWH�'DPH��=ZHLWH�'DPH��'DV�0lGFKHQ��'HU�-XQJH��'LH�)UDX��'HU�0DQQ��1DGMD��=ZHL�MXQJH�)UDXHQ��=ZHL�lOWHUH�+HUUHQ��bU]W,QQHQ��3IOHJHU,QQHQ
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3URORJ
9RU�GHP�JHVFKORVVHQHQ�9RUKDQJ�HLQ�SXW]HQGHU�0DQQ�XQG�HLQH�)UDX��GLH�GLH�6DXEHUNHLW�QDFKSU�IW��KLHU�XQG�GD�GLH�1DVH�U�PSIHQG�

'LH�)UDX� 'DV�.DIIHHNRFKHQ�ZlUH�QLFKW�Q|WLJ�JHZHVHQ�
'HU�0DQQ��GDV�3XW]HQ�LQWHQVLYLHUHQG�� $EHU�GDV�KDW�GRFK�JDU�NHLQH�0�KH�JHPDFKW�
'LH�)UDX� ,FK�ZROOWH�QXU�VDJHQ��GD��6LH�VLFK�QLFKW�YHUSIOLFKWHW�I�KOHQ�P�VVHQ�
'HU�0DQQ� $EHU�GDV�KDEH�LFK�GRFK�JHUQH�JHWDQ�� XQG�EHL�GHQ�YLHOHQ�MXQJHQ�/HXWHQ��GLH�KLHU�DUEHLWHQ�
'LH�)UDX� ,FK�ZLOO�6LH�QXU�QLFKW��EHUIRUGHUQ��:LU�ZLVVHQ��ZDV�ZLU�DQ�,KQHQ�KDEHQ�

:LH�JHKW�HV�PLW�GHQ�.LQGHUQ"
'HU�0DQQ� 'HU�*UR�H�LVW�MHW]W�EHL�GHU�%XQGHVZHKU��'D�VRUJHQ�VLH�I�U�2UGQXQJ�'DV�NDQQ�GHP�QLFKW�VFKDGHQ�
'LH�)UDX� :LHVR��KDWWHQ�6LH�PLW�LKP�3UREOHPH"
'HU�0DQQ� 1HLQ��� (U�ZDU�VFKRQ�LPPHU�VHKU�VDXEHU��0LW�HLQHP�-DKU�ZDU�HU�WURFNHQ�$EHU�6LH�ZLVVHQ�MD��ZLH�-XQJV�VR�VLQG�
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���$XI]XJ
(LQ�5DXP�KDOE�.LQGHU]LPPHU�KDOE�$EVWHOONDPPHU�LQ�HLQHU�REHUHQ�(WDJH�HLQHV�+DXVHV�PLW�HLQHU�RIIHQHQ�7�U��$OWH�0DWUDW]HQ��'HFNHQ�XQG�.LVVHQ�OLHJHQ�KHUXP��$Q�HLQHU�:DQG�VWHKW�HLQ�.OHLGHUVFKUDQN�XQG�HLQ�%HWW��XQWHU�GHP�%HWW�HLQH�.LVWH��(LQ�QDFK�LQQHQ�]X�|IIQHQGHV�)HQVWHU�DQ�HLQHU�6HLWH�
(V�LVW�1DFKPLWWDJ�� $EHQG��YRQ�LUJHQGZRKHU�NRPPHQ�6WLPPHQ��DXV�HLQLJHU�(QWIHUQXQJ��=X�VHKHQ�LVW�QLHPDQG�

(UVWHU�+HUU� :DV�GLH�*HJHQNDQGLGDWLQ�]XP�2EHUE�UJHUPHLVWHU�KDW�DOV�3XW]IUDX�NDQGLGLHUW"
=ZHLWHU�+HUU� -D��DXI�GHQ�3ODNDWHQ��PLW�6FKUXEEHU��
'HQ�0�OO�DXV�GHU�6WDGW�NHKUHQ�

(UVWHU�+HUU� 1D�PHLQHU�3XW]IUDX�Z�UGH�LFK�GDV�DXFK�QLFKW��EHUODVVHQ�� NHLQ�:XQGHU��GD��VLH�GD�YHUORUHQ�KDW�
(UVWH�'DPH� 0DQQ�KDW�MD�JDU�NHLQH�/XVW�PHKU�HLQ]XNDXIHQ���EHUDOO�ZLUG�PDQ�DQJHEHWWHOW�
=ZHLWH�'DPH� ,FK�JHK�VFKRQ�JDU�QLFKW�PHKU�LQ�GLH�,QQHQVWDGW�
(UVWHU�+HUU��,Q�/HLS]LJ�LVW�HV�MHW]W�VDXEHU��JDU�NHLQ�9HUJOHLFK�]X�KLHU�
=ZHLWHU�+HUU� =X�''5�=HLWHQ�ZDU�GDV�ULFKWLJ�GUHFNLJ�� XQJODXEOLFK�GUHFNLJ�XQG�VFKlELJ�
(UVWH�'DPH� 'LH�$XVOlQGHU�PHLQHQ�MD�DXFK��VLH�N|QQWHQ��EHUDOO�DOOHV�KLQZHUIHQ�
=ZHLWH�'DPH� 'LH�KDEHQ GDV�KDOW�QLFKW�JHOHUQW�
=ZHLWHU�+HUU��V�IILVDQW�ODXW�� -D��GD�P�VVHQ�ZLU�VLH�ZRKO�PDO�DXINOlUHQ�

=ZHLWHU�XQG�HUVWHU�+HUU�ODFKHQ�
(LQH�7�U�ZLUG�JHVFKORVVHQ��HLQH�DQGHUH�JH|IIQHW�� 6FKULWWH�

(LQH�QlKHUNRPPHQGH�)UDXHQVWLPPH� 6R��KLHU�N|QQW�LKU�VSLHOHQ� XQG�YHUWUDJW�(XFK���8QG�,KU�UlXPW�DOOHV�ZLHGHU�HLQ��ZDV�,KU�DXVSDFNW�
(LQ�0DQQ�XQG�HLQH�)UDX�LQ�.LQGHUNOHLGXQJ�VW�UPHQ�DXI�GLH�%�KQH�

'HU�-XQJH�]LHKW�XQWHU�GHQP�%HWW�HLQH�.LVWH�KHUYRU� 'X�ELVW�GRRI�
'DV�0lGFKHQ� 3K�
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6LH�|IIQHQ�HLQHQ�6FKUDQN�PLW�DOWHQ�.OHLGHUQ��%HLGH�VXFKHQ�HLQH�:HLOH��'DQQ�KDW�GHU�-XQJH�HLQH�6FKLUPP�W]H�XQG�HLQHQ�6WRFN�JHIXQGHQ�
'HU�-XQJH� ,FK�ELQ�3ROL]LVW�
'DV�0lGFKHQ� 3ROL]LVWHQ�KDEHQ�HLQH�8QLIRUP�
'HU�-XQJH� 'LH�*HKHLPSROL]HL�QLFKW�:HQQ�GX�QLFKW�WXVW��ZDV�LFK�VDJH��YHUKDIWH LFK�GLFK�
'DV�0lGFKHQ� $FK�MD�
'HU�-XQJH� 'X�PX�W�WXQ��ZDV�LFK�VDJH�
'DV�0lGFKHQ� 8QG�VRQVW"
'HU�-XQJH� .RPPW�GHU�6WRFN�]XP�(LQVDW]�
'DV�0lGFKHQ� 'DQQ�VSHUU�LFK�GLFK�LQ�GHQ�6FKUDQN��� $X�HUGHP�ELQ�LFK�HLQH�'DPH�

6LH�]LHKW�HLQ�.OHLG�KHUYRU�XQG�6W|FNHOVFKXKH�
'HU�-XQJH� 'X�ELVW�JHPHLQ�

'DV�0lGFKHQ�KDW�VLFK�.OHLG�XQG�6W|FNHOVFKXKH�DQJH]RJHQ�XQG�VFKUHLWHW�GXUFK�GDV�=LPPHU�
'HU�-XQJH�VWHOOW�VLFK�LKU�PLW�GHP�6WRFN�IXFKWHOQG�LQ�GHQ�:HJ��+DOW��KLHU�G�UIHQ�6LH�QLFKW�ODQJ�

'DV�0lGFKHQ�LJQRULHUW�LKQ�
'HU�-XQJH� 'X�ELVW�JHPHLQ�
'DV�0lGFKHQ� ,FK�ELQ�HLQH�'DPH�XQG�NOHLQH�3ROL]LVWHQ�OLHJHQ�PLU�]X�)��HQ��� 6DJHQ�6LH��+HUU�3ROL]HLPDQQ��ZR�EHNRPPH�LFK�KLHU�/DNULW]H"
'HU�-XQJH�ZHQGHW�VLFK�DE��JHKW�LQ�GLH�DQGHUH�(FNH�GHV�=LPPHUV��XQG�EHJLQQW�GHQ�9HUNHKU�]X�UHJHOQ� +DOW�� 6WRS�� :HLWHU�IDKUHQ��6LH�GD��KDEHQ�6LH�NHLQH�$XJHQ�LP�.RSI��(V�LVW�URW��6LH�VLQG�YHUKDIWHW��'LH�9HUNHKUVUHJHOQ�JHOWHQ�DXFK�I�U�7�UNHQ�

'DV�0lGFKHQ�LVW�ZHLWHU�DOV�'DPH�KLQ�XQG�KHU�JHJDQJHQ��VFKQlX]W�VLFK�XQG�Ol�W�GDV�7DVFKHQWXFK�IDOOHQ��XQG�IlQJW�DXFK�DQ�]X�UHGHQ�
%HLGH�SDUDOOHO�
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%HLGH�ODXWHU�ZHUGHQG�
'DV�0lGFKHQ� $FK��GDV�LVW�GRFK�DEHU�QLFKW�Q|WLJ� 'HU�-XQJH�UHJHOW�ZHLWHU�GHQ�9HUNHKU� :HQQ6LH�QLFKW�JHKRUFKHQ�'DV�LVW�VHKU�OLHEHQZ�UGLJ�YRQ�,KQHQ� PX��LFK�GHXWOLFKHU�ZHUGHQ�

$FK��GDV�.OHLG�LVW�GRFK�QLFKW�GHU�5HGH�ZHUW� /RV��MHW]W�
'DV�NDQQ�LFK�,KQHQ�DEHU�QLFKW�DQYHUWUDXHQ� .|QQHQ�VLH�QLFKW�K|UHQ�
6LH�Z�UGHQ�PLFK�JHUQH�]X�HLQHU�/DNULW]�HLQODGHQ�
$EHU�QXU�HLQH� 'HU�-XQJH�SU�JHOW�PLW�GHP6WRFN�DXI�GDV�%HWW�HLQ �1HLQ�ZLUNOLFK" XQDUWLNXOLHUWH�/DXWH�YRQ�VLFKJHEHQG�'DV�0lGFKHQ�ODFKW
+LHU�VLW]W�PDQ�VFK|Q�
-D��GDV�:HWWHU�

'DV�0lGFKHQ�VFKXEVW�GHQ�-XQJHQ�KLQ��'HU�-XQJH�IlQJW�DQ�]X�VFKUHLHQ�
'HU�-XQJH� 'DV�VDJ�LFK�0DPD�

:lKUHQG�GHU�-XQJH�VFKPROOHQG�LQ�GHU�(FNH�VLW]W��VWRO]LHUW�GDV�0lGFKHQ�ZLHGHU�GXUFK�GDV�=LPPHU�
'DV�0lGFKHQ� 'DV�LVW�]X�OLHEHQVZ�UGLJ�YRQ�,KQHQ�

$EHU��QLFKW�GRFK��6LH�PDFKHQ�PLFK�MD�JDQ]�YHUOHJHQ�
0HLQHQ�$UP"
$EHU�MD�
$FK�

'LH�7�U�JHKW�DXI�XQG�HLQH�HUZDFKVHQH�)UDX�NRPPW�KHUHLQ��DQ GHU�+DQG�HLQ�.OHLQNLQG�LP�6WUDPSHODQ]XJ�DXFK�HLQH�HUZDFKVHQH�6FKDXVSLHOHULQ���8P�GHQ�+DOV�KDW�HV�HLQHQ�5LHVHQVFKQXOOHU�
'LH�)UDX� 1D�VSLHOW�LKU��VFK|Q�� GDV�LKU�HXFK�VR�JXW�YHUVWHKW�
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'HU�-XQJH� ,FK�ELQ�HLQ�3ROL]LVW�
'LH�)UDX� 'DV�LVW�HLQ�VROLGHU�%HUXI�

'HU�-XQJH�UHJHOW�ZLHGHU�GHQ�9HUNHKU�
'DV�0lGFKHQ� ,FK�ELQ�HLQH�'DPH�
'LH�)UDX� :HL�W�'X�GHQQ��ZLH�VLFK�'DPHQ�EHQHKPHQ"

'DV�0lGFKHQ�VWRO]LHUW�LP�=LPPHU�DXI�XQG�DE�
'LH�)UDX�ODFKW�

'LH�)UDX� ,FK�KDEH�HXFK�GLH�NOHLQH�1DGMD�PLWJHEUDFKW��,VW�VLH�QLFKW�V����6LH�P|FKWH�DXFK�VSLHOHQ�
,FK�JHKH�GDQQ�PDO�ZLHGHU�QDFK�XQWHQ�

'LH�)UDX�JHKW�DE�
'HU�-XQJH�XQG�GDV�0lGFKHQ�EHJXWDFKWHQ�GDV�.OHLQNLQG��'DV�.OHLQNLQG��QRFK�LPPHU�DQ�GHU�JOHLFKHQ�6WHOOH�VLW]HQG��VFKDIIW�HV�QLFKW�EHLGH�LP�%OLFN�]X�EHKDOWHQ�

'DV�0lGFKHQ�VWXSVW�GDV�.OHLQNLQG�PLW�GHP�)X��DQ� .DQQVW�GX�VSUHFKHQ"
'DV�.OHLQNLQG�VWDUUW�lQJVWOLFK�]XP�0lGFKHQ�

'HU�-XQJH�WULWW�IHVWHU�]X� 2E�GX�VSUHFKHQ�NDQQVW"
'DV�.OHLQNLQG�VWDUUW�QXQ�]XP�-XQJHQ��GDQQ�ZLHGHU�]XP�0lGFKHQ�

'DV�0lGFKHQ�NQLHW�VLFK�KLQ� 6DJ�0DPD�� 0DPD�� 0DPD�� 0DPD�� 0DPD
'DV�.OHLQNLQG�ODFKW�GDV�0lGFKHQ�DQ��VSXFNW�GDQQ��6SHLFKHO�WURSIW�

'DV�0lGFKHQ� %LVW�GX�EO|G"
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'DV�.OHLQNLQG�ODFKW�
'DV�0lGFKHQ� 6DJ��LFK�ELQ�EO|G�� EO|G�� MD��EO|G�
'DV�.OHLQNLQG� /|G�
'HU�-XQJH�KHUXPVSULQJHQG� %O|G�LVW�GDV�.LQG��EO|G��EO|G�%O|G�LVW�GDV�.LQG��EO|G��EO|G�
'DV�0lGFKHQ� +DOW�GLH�.ODSSH��GX�HUVFKUHFNVW�HV�

'DV�0lGFKHQ�YHUVWHFNW�GHQ�6FKQXOOHU�LPPHU�KLQWHU�GHP�.RSI�GHV�.OHLQNLQGHV��GDV�KLOIORV�GHQ�.RSI�ZHQGHW�
'DV�0lGFKHQ� 1D��VXFK�GHQ�6FKQXOOHU�� VXFK�
'HU�-XQJH� 6XFK�

'DV�0lGFKHQ�XQG�GHU�-XQJH�ZHUIHQ�VLFK�GHQ�6FKQXOOHU�DEZHFKVHOQG�]X�XQG�WDQ]HQ�LP�.UHLV�XP�GDV�.OHLQNLQG�
%HLGH�VFKUHLHQ�DEZHFKVHOQG�XQG��EHUODSSHQG� 6XFK�� 6XFK�GHQ�6FKQXOOHU�� 6XFK�� ����

'DV�.LQG�YHUVXFKW�GHQ�EHLGHQ�PLW�GHP�.RSI�]X�IROJHQ��ZLUG�LPPHU�lQJVWOLFKHU�XQG�IlQJW�]XP�6FKOX��DQ�]X�KHXOHQ�
'HU�-XQJH�ZLUIW�GHQ�6FKQXOOHU�LQ�HLQH�(FNH� +RO�LKQ�GLU�
'DV�0lGFKHQ� $FK�GD]X�LVW�HV�]X�EO|G�

6LH�WULWW�GDV�.OHLQNLQG�QRFKPDO��GDQQ�NQLHW�VLH�VLFK�QLHGHU�XQG�VWUHLFKHOW�GDV�.LQG��'DEHL�]LHKW�VLH�LPPHU�ZLHGHU�DQ�+DDUHQ��2KUHQ�XQG�NQHLIW�LQ�GDV�HLQH�RGHU�DQGHUH�.|USHUWHLO�GHV�.LQGHV�
6FKULWWH�DXI�GHU�7UHSSH�VLQG�]X�K|UHQ��'LH�.LQGHU�ZHQGHQ�GHQ�.RSI�]XU�7�U��(LQ�0DQQ�WULWW�HLQ�

'HU�0DQQ� 1D��VSLHOW�LKU�VFK|Q�
'DQQ�ZHQGHW�VLFK�GHU�0DQQ�]XP�.OHLQNLQG� 1D��ZDV�KDW�GHQQ�GDV�NOHLQH�6FKHL�HUOH"
(U�VLHKW�GHQ�6FKQXOOHU�LQ�GHU�(FNH� $FK�KDVW�GX�GHQ�6FKQXOOHU�YHUORUHQ
(U�KRFNW�VLFK�QHEHQ�GDV�.OHLQNLQG�XQG�NQXIIW�HV��'D�PX�W�GX�EHVVHU�DXISDVVHQ�XQG�LKQ�QLFKW�LPPHU�ZHJZHUIHQ�
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(U�KROW�GHQ�6FKQXOOHU�XQG�VWRSIW�LKQ�GHP�.OHLQNLQG�LQ�GHQ�0XQG��'DV�.LQG�KHXOW�QRFK�PHKU�
'HU�0DQQ� $FK�GD�LVW�HU�GRFK�ZLHGHU��,VW�GRFK�DOOHV�ZLHGHU�JXW�
(U�JHKW�GXUFK�GDV�=LPPHU�]X�GHQ�.LQGHUQ� ,FK�KDE�HXFK�DXFK�HWZDV�PLWJHEUDFKW�

(U�ZLUIW�GHP�0lGFKHQ�HLQH�7�WH�/DNULW]H�XQG�GHP�-XQJHQ�HLQH�7�WH�*XPPLElUHQ�]X��%HLGH�UHL�HQ�GLH�7�WHQ�VRIRUW�DXI�XQG�VWRSIHQ�GLH�6DFKHQ�LQ�VLFK�KLQHLQ�'HU�0DQQ�JUHLIW�VLFK�GDV�.OHLQNLQG�XQG�VFKDXNHOW�HV�HLQ�ZHQLJ�DXI�GHP�6FKR��� GDQQ�ZLUIW�HU�HV�KRFK�XQG�IlQJW�HV�NXU]�YRU�GHP�%RGHQ DXI�
'HU�0DQQ�ODFKW�GDV�.OHLQNLQG�DQ��:HQQ�GX�PLU�]X�VFKZHU�ZLUVW��ODVV�LFK�GLFK�IDOOHQ�

(U�VHW]W�GDV�.OHLQNLQG�ZLHGHU�DQ�VHLQHQ�DOWHQ�3ODW]��'LH�.LQGHU�VWRSIHQ�LPPHU�QRFK�/DNULW]H�XQG�*XPPLElUHQ�LQ�VLFK�KLQHLQ�
'HU�0DQQ� ,FK�PX��ZLHGHU�QDFK�XQWHQ��:HQQ�LKU�QRFK�PHKU�ZROOW��P��W�LKU�UXQWHUNRPPHQ�

'HU�0DQQ�VFKDXW�GLH�.LQGHU�HWZDV�ZHKP�WLJ�QRFK�PDO�DQ��GDQQ�YHUOl�W�HU�GHQ�5DXP�
'DV�0lGFKHQ�JUHLIW�VLFK�GHQ�6FKQXOOHU�XQG�VFKOHQNHUW�LKQ��GXUFK�GHQ�5DXP�VWRO]LHUHQG��ZLH�HLQH�+DQGWDVFKH�KLQ�XQG�KHU��'LHVHV�-DKU�LVW�GLHVH�)RUP�EHVRQGHUV�PRGLVFK�
'HU�-XQJH� ,FK�ZLOO�DXFK

(U�JUHLIW�QDFK�GHP�6FKQXOOHU��EHLGH�]HUUHQ�DQ�GHP�6FKQXOOHU�
'DV�0lGFKHQ� 1HLQ��OD��VHLQ�
'HU�-XQJH� ,FK�DXFK�

'HU�-XQJH�XQG�GDV�0lGFKHQ�UDQJHOQ�XP�GHQ�6FKQXOOHU�
'DV�0lGFKHQ� *LE�KHU�
'HU�-XQJH� 'X�KDVW�LKQ�VFKRQ�JHKDEW�

'DV�0lGFKHQ�VFKXEVW�GHQ�-XQJHQ�KLQ�
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'HU�-XQJH� 'X�ELVW�JHPHLQ�
'DV�0lGFKHQ�VFKQXSSHUW�LQ�GHU�/XIW� (V�VWLQNW
'HU�-XQJH�]LHKW�DXFK�GLH�/XIW�GXUFK�GLH�1DVH�HLQ� (V�VWLQNW�
'DV�0lGFKHQ�VFKDXW�GHQ�-XQJHQ�DQ� (V�VWLQNW�HUElUPOLFK�

'HU�-XQJH�VFKDXW�VLFK�KLOIHVXFKHQG�XP��VFKDXW�GDQQ�]XP�0lGFKHQ�
'HU�-XQJH��:HU�HV�]XHUVW�JHURFKHQ��GHP�LVW�HV�DXV�GHP�$UVFK�JHNURFKHQ��� 'HU�-XQJH�ODFKW�XQG�ZLHGHUKROW�LPPHU�ZLHGHU�7HLOH�GHV�6DW]HV�ZlKUHQG�HU�GXUFK�GDV�=LPPHU�WDQ]W�:HU�HV�]XHUVW�JHURFKHQ��GHP�LVW�HV�DXV�GHP�$UVFK�JHNURFKHQ������
'DV�0lGFKHQ�VFKQ�IIHOW�LP�=LPPHU�XQG�]HLJW�GDQQ�PLW�GHP�)LQJHU�DXI�GDV�.OHLQNLQG� 'DV�VWLQNW�
'DV�0lGFKHQ�JHKW�]XP�.OHLQNLQG�KLQ�XQG�]HUUW�DP�=HXJ� (V�LVW�QLFKW�GLFKW�
'HU�-XQJH� 'LH�N|QQHQ�QXU�)UHVVHQ�XQG�6FKHL�HQ�
'DV�0lGFKHQ� (V�LVW�GUHFNLJ�
'HU�-XQJH� 0lGFKHQ�VLQG�VFKPXW]LJ�
'DV�0lGFKHQ� ,FK�ELQ�HLQH�'DPH���'DV�0lGFKHQ�ZHQGHW�VLFK�YRP�.OHLQNLQG�DE� 8QG�GDV�LVW�$XIJDEH�GHU�3ROL]HL�
'HU�-XQJH�VSULFKW�LQ�GHQ�5DXP� 2UGQXQJ�PX��VHLQ��� 'DQQ�ZHQGHW�VLFK�GHU�-XQJH�]XP�.OHLQNLQG� :HQQ�HV�QLFKW�VRIRUW�DXIK|UW�]X�VWLQNHQ��PX��LFK�HV�YHUKDIWHQ�
'DV�0lGFKHQ� 6SHUU�HV�LQ�GHQ�6FKUDQN�

'HU�-XQJH�]HUUW�DQ�GHP�.OHLQNLQG��NRPPW�DEHU�QLFKW�VR�UHFKW�YRUDQ��'DV�0lGFKHQ�WULWW�KLQ]X���GUlQJW�LKQ�EHLVHLWH�XQG�]LHKW�DQ�HLQHP�$UP��'DV�.OHLQNLQG�IlQJW�DQ�]X�VFKUHLHQ�
'HU�-XQJH�WULWW�GDV�.LQG� 5XKH�
'DV�0lGFKHQ� /RV��ID��DQ�

*HPHLQVDP�VFKOHLIHQ�VLH�GDV�ZLPPHUQGH�.OHLQNLQG�]XP�.OHLGHUVFKUDQN�XQG�YHUVWDXHQ�HV�GRUW�
6LH�VWHKHQ�GD�XQG�VFKDXHQ�VLFK�DQ�
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'DV�0lGFKHQ�VFKDXW�QDFK�GUDX�HQ� :LU�P�VVHQ�XQV�HLQ�+DXV�EDXHQ�
'HU�-XQJH�ZHLVW�DXI�HLQLJH�DOWH�0DWUDW]HQ� 'D�VLQG�:lQGH�
'DV�0lGFKHQ� 6FKDII�VLH�GDU�EHU�XQG�GLH�'HFNH�GD��XQG�GLH�.LVVHQ�

'DV�0lGFKHQ�ZHLVW�DXI�HLQH�DOWH�'HFNH�XQG�.LVVHQ�
:lKUHQG�GHU�-XQJH�GDV�+DXV�EDXW�WDQ]W�GDV�VLQJHQG�0lGFKHQ�XP�LKQ�KHUXP�5DIIH��VFKDIIH�+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH�5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH����$E�XQG�DQ�]ZLVFKHQGXUFK�EOHLEW�VLH�VWHKHQ�XQG�HUWHLOW�$QZHLVXQJHQ�

'LH�:DQG�LVW�QLFKW�JHUDGH�
'LH�'HFNH�KlQJW�GXUFK�
'DV�LVW�]X�ZHLW�DXVHLQDQGHU�
3D��GRFK�DXI�

'DQQ�WDQ]W�XQG�VLQJW�VLH�ZHLWHU� 5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH���$XI�HLQPDO�EOHLEW�VLH�VWHKHQ�XQG�VFKZHLJW��GHU�-XQJH�XQWHUEULFKW�GLH�$UEHLW�
'DV�0lGFKHQ� (V�VWLQNW�LPPHU�QRFK�
'HU�-XQJH��(V�VWLQNW�
'DV�0lGFKHQ� 'LH�6WUDIH�ZDU�QLFKW�KDUW�JHQXJ��:LU�P�VVHQ�HV�ZRDQGHUV�HLQVSHUUHQ�
'HU�-XQJH�VFKDXW�VLFK�VXFKHQG�XP� 9RU�GLH�7�U�JHKW�QLFKW�

'DV�0lGFKHQ�XQG�GHU�-XQJH�VFKDXHQ�VLFK�EHLGH�XP��LKU�%OLFN�EOHLEW�DP�)HQVWHU�KlQJHQ�
%HLGH�]XVDPPHQ� (V�PX��KLHU�UDXV�
'DV�0lGFKHQ� )ULVFKH�/XIW�ZLUG�LKP�JXW�WXQ�

6LH�ODXIHQ�EHLGH�]XP�6FKUDQN�XQG�UHL�HQ�GLH�7�UHQ�DXI��'DV�.OHLQNLQG��LQ�GLYHUVH�KHUXQWHUJHULVVHQH�.OHLGXQJ�YHUVWULFNW��OlFKHOW�VLH�DQ�
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'DV�0lGFKHQ� 'X�Il�W�KLQWHQ�DQ�
'HU�-XQJH�XQG�GDV�0lGFKHQ�VFKOHLIHQ�GDV�.OHLQNLQG�]XP�)HQVWHU��]ZLVFKHQGXUFK�ODVVHQ�VLH�HV�IDOOHQ��KHEHQ�ZLHGHU�DQ�

'DV�0lGFKHQ�PDFKW�GDV�)HQVWHU�DXI� )ULVFKH�/XIW��� 8QG�GDQQ�OHLFKW�DIIHNWLHUW� :LH�GDV�ULHFKW�
'HU�-XQJH� ,FK�ULHFKH�QLFKWV�'DV�0lGFKHQ��)D��DQ�

6LH�KLHIHQ�GDV�.LQG�DXI�GHQ�lX�HUHQ�)HQVWHUVLPPV�XQG�VFKOLH�HQ�GDV�)HQVWHU��'DV�.LQG�]LHKW�VLFK�LQ�HLQH�(FNH�GHV�6LPPVHV�]XU�FN�
'HU�-XQJH�OlXIW�]XP�+DXV�XQG�Ol�W�VLFK�KLQHLQIDOOHQ�

'DV�0lGFKHQ� 'X�KDVW�HV NDSXWW�JHPDFKW�
%HLGH�SU�JHOQ�VLFK��HLQ�.LVVHQ�IOLHJW�JHJHQ�GDV�)HQVWHU��GDV�.OHLQNLQG�YHUVFKZLQGHW�QDFK�XQWHQ�DXV�GHP�%OLFNIHOG�

'DV�0lGFKHQ� 'DV�EDXVW�GX�ZLHGHU�DXI�
'HU�-XQJH� 'X�ELVW�JHPHLQ�

'HU�%OLFN�GHV�-XQJHQ�VWUHLIW�GDV�)HQVWHU��EOHLEW�GDUDQ�KlQJHQ��VWDUUW��'DV�0lGFKHQ�IROJW�GHP�%OLFN�
'HU�-XQJH� (V�LVW�ZHJ�
'DV�0lGFKHQ� 6FKDX�QDFK�
'HU�-XQJH�JHKW�]XP�)HQVWHU��|IIQHW�HV�XQG�VFKDXW�UDXV� (V�OLHJW�XQWHQ�
'DV�0lGFKHQ� (LQ�GXPPHV�.LQG�
'HU�-XQJH� ,FK�JODXEH�HV�LVW�NDSXWW�
'DV�0lGFKHQ�VSULFKW�LQ�GHQ�5DXP�KLQHLQ� (V�ZROOWH�MD�QLFKW�PLW�XQV�VSLHOHQ��� 'DV�0lGFKHQ�]XP�-XQJHQ�JHZDQGW��%DX�GDV�+DXV�ZLHGHU�DXI�
:lKUHQG�GHU�-XQJH�GDV�+DXV�ZLHGHU�DXIEDXW��IlQJW�GDV�0lGFKHQ�ZLHGHU�DQ�]X�WDQ]HQ�XQG�]X�VLQJHQ��5DIIH��VFKDIIH�+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH�5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH���
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'HU�9RUKDQJ�IlOOW
6FKOX��HUVWHU�$XI]XJ
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3DXVH
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=ZLVFKHQVSLHO
'HU�9RUKDQJ�LVW�QRFK�JHVFKORVVHQ��YRQ�KLQWHQ�NRPPHQ�GHU�0DQQ�XQG�GLH�)UDX�DXV�GHP�3URORJ�LQ�GHQ�=XVFKDXHUUDXP�

'LH�)UDX� +LHU�VWLQNW�HV�QDFK�6FKZHL��� YHUJHVVHQ�6LH�ELWWH�QLFKW�]X�O�IWHQ�
'HU�0DQQ�ZLVFKW��EHU�HLQLJH�$UPOHKQHQ� -D��KLHU�VLQG�DXFK��EHUDOO�)HWWIOHFNH��DEHU�GLH�ZHUGH�LFK�EHVHLWLJHQ�
'LH�)UDX�]HLJW�LQ�GHQ�6DDO� 'D�GU�EHQ�� HLQIDFK�ZHJ�GDPLW�

'HU�0DQQ�JHKW�GXUFK�GLH�5HLKHQ�XQG�ZLVFKW�
'LH�)UDX�JHKW�DE��]X�VLFK�VHOEVW�UHGHQG� 'DV�LVW�HNOLJ�� ZLGHUOLFK�� 0HQVFKHQ�� DOV�RE�GDV�PLW�WHXUHP�3DUIXP�]X�NDVFKLHUHQ�ZlUH�

$XFK�GHU�0DQQ�JHKW�SXW]HQG�DXV�GHP�=XVFKDXHUUDXP�DE�'HU�9RUKDQJ�|IIQHW�VLFK
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���$XI]XJ
$XI�GHU�%�KQH�HLQ�JUR�HU�5DXP��HLQH�$UW�PRGHUQHU�6DORQ�� HLQH�3DUW\��$Q�GHQ�6HLWHQ�7�UHQ��JH|IIQHWH�*ODVW�UHQ�I�KUHQ�LQ�GLH�6RPPHUQDFKW��,P�+LQWHUJUXQG�DXI�HLQHP�DEJHUlXPWHQ�7LVFK��]ZLVFKHQ�GHP�%XIIHW��OLHJW�GDV�.LQG�XQG�ZLUG�YRQ�bU]W,QQHQ�XQG�3IOHJHU,QQHQ�DXVJHQRPPHQ�� DE�XQG�DQ�]XFNW�HV��,Q�HLQHU�(FNH�VSLHOHQ�GLH�.LQGHU�
,P�5DXP�EHZHJHQ�VLFK�:HLQ�WULQNHQGH�'DPHQ�XQG�+HUUHQ�XQG�XQWHUKDOWHQ�VLFK�JHGlPSIW��(V�WUHWHQ�MH�(LQ]HOQH�RGHU�*UXSSHQ�QDFK�YRUQH��XP�VLFK ODXWHU�]X�XQWHUKDOWHQ�
=ZHL�'DPHQ�XQG�HLQ�+HUU�QlKHUQ�VLFK�GHP�%�KQHQUDQG�

'LH�HUVWH�'DPH� ,VW�GHQQ�GDV�Q|WLJ��.|QQHQ�VLH�GDV�QLFKW�ZRDQGHUV�PDFKHQ"
'HU�+HUU� 1XU�ZHQQ�GLH�1LHUFKHQ�JDQ]�IULVFK�VLQG��KDEHQ�VLH�QRFK�HLQHQ�:HUW�
'LH�HUVWH�'DPH� $EHU�HV�LVW�SLHWlWORV�
'LH�]ZHLWH�'DPH� :HU�ZHL���YLHOOHLFKW�KDW�GLHVHU�WUDJLVFKH�8QIDOO�VR�QRFK�VHLQ�*XWHV�XQG�HLQ�NOHLQHU�(LQVWHLQ�ZLUG�GDGXUFK�JHUHWWHW��� =XU�HUVWHQ�'DPH�JHZDQGW��1HKPHQ�6LH�GRFK�QRFK�HWZDV�YRQ�GHQ�0XVFKHOQ�

'LH�GUHL�EHJHEHQ�VLFK�]XP�%XIIHW�
(LQ�+HUU�XQG�HLQH�'DPH�KDEHQ�VLFK�WDQ]HQG�GHP�%�KQHQUDQG�JHQlKHUW�

'LH�'DPH� )�U�GLH�.LQGHU�PX��HV�VFKUHFNOLFK�JHZHVHQ�VHLQ��GLHV�PLWDQ]XVHKHQ�
'HU�+HUU� 6LH�KDEHQ�HV�DEHU�JXW�YHUGDXW�� HV�VLQG�JHVXQGH�.LQGHU�
'LH�'DPH� -D��VLH�VSLHOHQ�VFKRQ�ZLHGHU�� N|QQWHQ�ZLU�XQV�GRFK�LKUH�8QVFKXOG�EHZDKUHQ�
'HU�+HUU� 'LH�0XWWHU�YRQ�1DGMD�LVW�]XVDPPHQJHEURFKHQ�
'LH�'DPH� 6LH�WULIIW�ZRKO�DXFK�HLQH�0LWVFKXOG��'DV�.LQG�PX��GRFK�ZLVVHQ��GD��HV�QLFKW�DXI�)HQVWHUEUHWWHU�NOHWWHUQ�GDUI�
'HU�+HUU� 0RGHUQH�(U]LHKXQJ��6HKHQ�VLH�VLFK�GLH�EHLGHQ�DQGHUHQ�.LQGHU�DQ��GLH�VLQG�JHUDGH�JHZDFKVHQ�� GHQHQ�SDVVLHUW�VRZDV�QLFKW�
'LH�'DPH� (LQ�WUDJLVFKHV�6FKLFNVDO��DEHU�VLH�KDEHQ�5HFKW��GLH�0XWWHU�LVW�VFKXOG�
$OOH�DXI�GHU�%�KQH�YHUVDPPHOWHQ�EHJLQQHQ�LP�&KRU�DOV�&DQRQ�]X�LQWRQLHUHQ� 'LH�0XWWHU��GLH�0XWWHU��GLH�0XWWHU�LVW�VFKXOG��'LH�0XWWHU��GLH�0XWWHU�LVW�VFKXOG�

'DQQ�VWR�HQ�VLH�DOOH�DQ�XQG�WULQNHQ�
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'HU�+HUU� .LQGHU�EUDXFKHQ�NODUH�%H]XJVJU|�HQ��0DQ�PX��LKQHQ�]HLJHQ��ZRUDQ�VLH�VLQG�
'LH�'DPH� ,FK�P|FKWH�QLFKW�PLW�GHU�0XWWHU�WDXVFKHQ�
'HU�+HUU� 6LH�VLQG�GRFK�DXV�HLQHP�JDQ]�DQGHUHQ�6WRII��� 6HLQH�+DQG�JOHLWHW��EHU�LKUHQ�5�FNHQ� .RPPHQ�6LH�

'HU�+HUU�I�KUW�GLH�'DPH�QDFK�GUDX�HQ��6LH�YHUVFKZLQGHQ�DXV�GHP�%OLFN�
(LQHU�GHU�bU]WH�LVW�ODXWVWDUN�YHUQHKPEDU� 6FKZHVWHU��ZDV�LVW�GDV�KLHU�I�U�HLQH�6DXHUHL��*HEHQ�VLH�PLU�GDV�0HVVHU�GDKLQWHQ�

(LQH�GHU�6FKZHVWHUQ�KROW�YRP�NDOWHQ�%XIIHW�GDV�7UDQFKLHUEHVWHFN�
=ZHL�lOWHUH�+HUUHQ�NRPPHQ�GXUFK�HLQH�RIIHQH�6HLWHQW�U�DXI�GLH�%�KQH��RIIHQVLFKWOLFK�YRP�&OR

'HU�HUVWH�+HUU� 'DV�NRPPW�GDYRQ�
'HU�]ZHLWH +HUU� 8QG�GLH�0�WWHU�P�VVHQ�MD�XQEHGLQJW�DUEHLWHQ�
'HU�HUVWH�+HUU��'DV�GHU�6WDDW�EHL�VRZDV�QLFKW�HLQJUHLIW��VRQVW�VLQG�GLH�GRFK�LPPHU�JOHLFK�GD�
'HU�]ZHLWH�+HUU� 'LH�RUJDQLVLHUWH�%HVFKlIWLJXQJ�-XJHQGOLFKHU�IU�KHU�KDWWH�DXFK�LKUH�9RUWHLOH��'DV�ZDU�LP�)DVFKLVPXV�JDU�QLFKW�VR�VFKOHFKW��:LU�VLQG�ZHQLJVWHQV�QLFKW�DXI�GXPPH�*HGDQNHQ�JHNRPPHQ�9LHOH�-XJHQGOLFKH�ZLVVHQ�GRFK�JDU�QLFKWV�PLW�VLFK�DQ]XIDQJHQ�

$XI�)HQVWHUVLPVHQ�UXPNOHWWHUQ�
'LH�EUDXFKHQ�MHPDQGHQ�
6RQVW�PDFKHQ�GLH�5DQGDOH�XQG�VWHFNHQ�LUJHQGZDV�DQ��XQG�GDQQ�LVW�GDV�*HVFKUHL�JUR��

'HU�HUVWH�+HUU� 'D�PX��HUVW�ZDV�SDVVLHUHQ��$EHU�JODXEHQ�6LH�PDO�QLFKW��GD��VLFK�ZDV�lQGHUW�
$P�OLHEVWHQ�Z�UGHQ�GLH�MXQJHQ�)UDXHQ�GRFK�JOHLFK�DEWUHLEHQ�

'HU�]ZHLWH�+HUU�EHJXWDFKWHW�]ZHL�MXQJH�)UDXHQ��GLH�VLFK�GHP�%�KQHQUDQG�QlKHUQ� 1D�MD�PDQ�NDQQ�HV�MD�YHUVWHKHQ��ZHQQ�PDQ�GLH�MXQJHQ�'LQJHU�VR�VLHKW��:LU�KDEHQ�IU�KHU�DXFK�QLFKW�ODQJH�JHIDFNHOW��� (U�ODFKW�
'HU�HUVWH�+HUU� 9RQ�XQV�ZROOHQ�GLH�GRFK�VRZLHVR�QLFKWV�PHKU�

'LH�EHLGHQ�MXQJHQ�)UDXHQ�KDEHQ�MHW]W�GHQ�%�KQHQUDQG�HUUHLFKW�
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'LH�HUVWH�)UDX� (LQ�VFK|QHU�$EHQG�
'LH�]ZHLWH�)UDX� -D��ZHQQ�GHU�8QIDOO�QLFKW�ZlUH�
'LH�HUVWH�)UDX� :LU�VROOWHQ�LKQ�XQV�QLFKW�YHUGHUEHQ�ODVVHQ�
'LH�]ZHLWH�)UDX�ODFKW� $EHU��DEHU��GDV�ZLFKWLJVWH�LP�/HEHQ�HLQHU�)UDX�VLQG�GLH�.LQGHU�
'LH�HUVWH�)UDX�DXFK�ODFKHQG� -D�VLHK�VLH�GLU�DQ��XQVHUH�=XNXQIW�
9RQ�GHU�6HLWH�NRPPW�GDV�0lGFKHQ�VHLOVSULQJHQG�XQG�VLQJHQG�5DIIH��VFKDIIH�+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH�5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH���
'HU�-XQJH�IROJW�LKU�DXI�HLQHP�6WHFNHQSIHUG�GDV�HU�PLW�6FKOlJHQ�XQG�6FKUHLHQ�DQWUHLEW�9RUZlUWV�

'XPPHV�7LHU�
0DFK�GDV�GX�YRUDQNRPPVW�
'X�NULHJVW�NHLQHQ�+DIHU�
��

'HU�9RUKDQJ�IlOOW�KLQWHU�GHQ�EHLGHQ��VR�GD��VLH�DOOHLQ�]XU�FNEOHLEHQ��6LH�LUUHQ�HLQ�ZHQLJ�XPKHU��EHYRU�VLH�VHLWZlUWV�DEJHKHQ��LPPHU�QRFK�VLQJHQG�XQG�VFKUHLHQG�
6FKOX�
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:DV�,KU�ZROOW
RGHU'LH�5HKDELOLWDWLRQ-HVX�&KULVWL�GHV�HLQJHERUHQHQ6RKQHV

7KHDWHUVW�FN�LQ�]ZHL�$XI]�JHQ
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'LH�3HUVRQHQ�GHV�6W�FNHV
3URORJ�	�=ZLVFKHQVSLHO
(LQH�DOWH��HLQH�PLWWHODOWH�XQG�HLQH�MXQJH�)UDX
���	����$NW
+DXVKHUU�XQG�+DXVIUDX�XQG�LKU�YHUKHLUDWHWHU�6RKQ�PLW�VHLQHU�)UDX�XQG�GHQ�EHLGHQ�(QNHONLQGHUQ��6YHQ��GHU�JUR�H�-XQJH��XQG�0DULD��GLH�.OHLQH��$X�HUGHP�HLQ�EHIUHXQGHWHV�lOWHUHV�(KHSDDU�XQG�-HVXV�&KULVWXV�PLW�.UHX]�DXI�GHP�5�FNHQ�
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3URORJ
$XI�HLQHP�9RUVSUXQJ�DQ�GHU�6HLWH�GHU�%�KQH�VLW]HQ�GUHL�)UDXHQ��HLQH�MXQJH��HLQH�PLWWHODOWH�XQG�HLQH�DOWH��6LH�EHREDFKWHQ�GLH�=XVFKDXHU,QQHQ��'HU�9RUKDQJ�LVW�EHUHLWV�JH|IIQHW�

'LH�DOWH�)UDX� *XFNW�6LH�(XFK�DQ��6LH�JHQLH�HQ�DXFK�LP�7KHDWHU�,KU�HLJHQHV�(OHQG�]X�VHKHQ�
'LH�PLWWHODOWH�)UDX� 6LH�P|FKWHQ�DXFK�DXVEUHFKHQ�
'LH�DOWH�)UDX� 2K�MD��DEHU�QXU�XQWHU�$XIVLFKW�
'LH�MXQJH�)UDX� *XFNW��6LH�EHREDFKWHQ�XQV�

6HKW�GDKLQWHQ�
'LH�)UDXHQ�ODFKHQ�
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���$XI]XJ
(LQH�7HUDVVH�PLW�6LW]HFNH��DXI�GHU�5�FNVHLWH�HLQHV�+DXVHV��)DVW�HLQH�$UW�:LQWHUJDUWHQ�PLW�=XJDQJ�]XP�*DUWHQ��,Q�GHU�1lKH�HLQ�6DQGNDVWHQ��,Q�HLQHU�(FNH�VWHKW�VSLQQZHEHQYHUKDQJHQ�-HVXV�&KULVWXV�PLW�.UHX]�DXI�GHP�5�FNHQ��$E�XQG�DQ�ZLVFKW�HU�VLFK�VHXI]HQG��EHU�GLH�6WLUQ�(V�LVW�1DFKPLWWDJ��6RQQHQVFKHLQ�� GLH�+DXVIUDX�GHFNW�GHQ�7LVFK�I�U�VLHEHQ�3HUVRQHQ�HLQ�(V�NOLQJHOW��6FKULWWH�VLQG�]X�K|UHQ��MHPDQG�|IIQHW�HLQH�7�U�'LH�6WLPPH�GHV�+DXVKHUUHQ�LVW�]X�K|UHQ�

+DXVKHUU� $K��,VDEHO��0DUWLQ��VFK|Q�GDV�,KU�(XFK�GRFK�QRFK�HQWVFKLHGHQ�KDEW��0DWKLOGD�LVW�DXI�GHU�7HUDVVH�
.RPPW��OHJW�GRFK�DE�

6WLPPHQJHZLUU��GDV�QlKHU�NRPPW��'DQQ�|IIQHW�GHU�+DXVKHUU�GLH�+LQWHUW�U�GHV�+DXVHV��,VDEHOO�EHWULWW�GLH�7HUDVVH�JHIROJW�YRQ�0DUWLQ�XQG�GHP�+DXVKHUUHQ�
,VDEHO� 7KLOGD��GD�VLQG�ZLU��,VDEHO JHKW�]XP�7HUDVVHQUDQG�XQG�VWDUUW�LQ�GHQ�+LPPHO� 'DV�KDEW,KU�MD�ZLHGHU�JXW�KLQJHNULHJW��:DV]DKOW�,KU�3HWUXV"
0DUWLQ��LVW�LQ]ZLVFKHQ�DXI�GLH�+DXVIUDX�]XJHJDQJHQ�XQG�KDW�VLH�XPDUPW�� 7KLOGD��OD��'LFK�EHJU��HQ�
+DXVIUDX��HLQ�7DEOHWW�DQ�-HVXV�DQOHKQHQG�]X�,VDEHOO�JHZDQGW�� $K��GDI�U�KDEHQ�ZLU�GRFK�-HVXV�'LH�+DXVIUDX�ZLVFKW�HLQ�ZHQLJ�DQ�-HVXV�KHUXP�� $EHU�VHW]W�(XFK�GRFK��'DUI�LFK�(XFKHLQ�6W�FN�.XFKHQDQELHWHQ�XQG�.DIIHH"
0DUWLQ� 'D�VDJHQ�ZLU�QLFKW�QHLQ�

'LH�+DXVIUDX�JLEW�DOOHQ�.XFKHQ�XQG�.DIIHH�
,VDEHO� 2K�MD��'DQNH��$EHU�I�U�PLFK�QXU�HLQ�NOHLQHV�6W�FN��8QG�0DUWLQ�PX��DXFK�HWZDV�DXISDVVHQ�
+DXVIUDX� 'DQQ�JLEWV�ZHQLJHU�]XP�$EHQGEURW�
+DXVKHUU� ,FK�JODXEH�'X�KDVW�GHQ�6��VWRII�YHUJHVVHQ�
+DXVIUDX� ,FK"�'X�NDQQVW�MD�DXFK�PDO�PLW�DQIDVVHQ�
+DXVKHUU� 6ROO�LFK�LKQ�KROHQ�
+DXVIUDX� 1HLQ�LFK�JHK�VFKRQ�
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'LH�+DXVIUDX�YHUVFKZLQGHW�LP�+DXV�
0DUWLQ� 1D�GHQ�)UDXHQ�NDQQ�PDQ�HV�DXFK�QLH�UHFKW�PDFKHQ�
,VDEHOO� 1D�MD��ZHQQ�ZLU�DXI�(XFK�ZDUWHQ�Z�UGHQ��ZlUH�GRFK�GHU�7LVFK�PRUJHQ�QRFK�QLFKW�JHGHFNW�
0DUWLQ� 1D�NRPP��ZHU�KDW�JHVWHUQ�DEJHZDVFKHQ"
,VDEHOO� ,FK�WXH�GDV�MHGHQ�7DJ�

'LH�+DXVIUDX�NRPPW�]XU�FN�PLW�GHP�6��VWRII��XQG�VWHOOW�LKQ�DXI�GHQ�7LVFK�
+DXVKHUU��OHJW�,VDEHO�GLH�+DQG�DXI�GHQ�$UP�� 1D�OD��PDO�JXW�VHLQ��GDI�U�IlKUW�HU�'LFK�GRFK�DXFK�ZLHGHU�
+DXVIUDX� 'LHWHU�XQG�8VFKL�ZROOWHQ�DXFK�QRFK�NRPPHQ�
,VDEHOO� 8QG�GLH�(QNHONLQGHU�NRPPHQ�DXFK�PLW"
+DXVKHUU� 'DV�ZX�WHQ�6LH�QRFK�QLFKW�

(LQ�6FKDXVSLHOHU�LQ�.LQGHUNOHLGXQJ�OlXIW�XP�GLH�(FNH�GHV�+DXVHV�XQG�VSULQJW�GHP�+DXVKHUUHQ�DXI�GHQ�6FKR��
-XQJH� 2SD�

8P�GLH�(FNH�ELHJHQ�QXQ�DXFK�GHU�6FKZLHJHUVRKQ�GLH�7RFKWHU�XQG�PLW�GHP�M�QJVWHQ�(QNHONLQG��0DULD��DQ�GHU�+DQG��$XFK�0DULD�ZLUG�YRQ�HLQHU�HUZDFKVHQHQ�6FKDXVSLHOHULQ�JHVSLHOW�
7RFKWHU� $FK�GDV�KDWWHQ�ZLU�XQV�GRFK�JHGDFKW��:LU�KDWWHQ�(XUH�6WLPPHQ�JHK|UW��GD�VLQG�ZLU�JOHLFK�XPV�+DXV�JHJDQJHQ�

1D��XQG�GHU�6YHQ�JOHLFK�ZLHGHU�EHLP�2SD�
+DXVIUDX� -D��ZHQQ�GLH�KLHU�VLQG�KDW�GHU�2SD�NHLQH�5XKH�
+DXVKHUU� 2FK��GDV�PDFK�LFK�MD�JHUQH�

'HU�-XQJH�KDXW�PLW�HLQHP�3ODVWLNDXWR�DXI�VHLQHQ�2SD�HLQ�'HU�+DXVKHUU�VFKLHEW�LKQ GDUDXI�YRP�6FKR��'HU�-XQJH�UHQQW�]XP�6DQGNDVWHQ�XQG�IlQJW�DQ�HLQ�/RFK�DXV]XKHEHQ�
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7RFKWHU�XQG�6FKZLHJHUVRKQ�VFK�WWHOQ�DOOHQ�GLH�+lQGH��VHW]HQ�VLFK��'LH�NOHLQH�0DULD�EOHLEW�EHL�LKUHU�0XWWHU�XQG�VSLHOW�PLW�HLQHP�7DPDJRWFKL��'DV�.LQG�WUlJW�6FKXKH�PLW�KRKHQ $EVlW]HQ�
0DUWLQ��]X�0DULD�JHZDQGW�� 'X�ELVW�DEHU�K�EVFK��.RPP�GRFK�PDO�KHU�

0DULD�YHUVWHFNW�VLFK�KDOE�KLQWHU�LKUHU�0XWWHU
7RFKWHU� 1D�]HLJ�'LFK�GRFK�PDO�GHP�2QNHO�0DUWLQ��6RQVW�LVW�VLH�JDU�QLFKW�lQJVWOLFK��6LH�PDFKW�MHW]W�DXFK�VFKRQ�%DOOHWW�]X�LKUHU�7RFKWHU�0DULD�JHZDQGW� =HLJ�GRFK�PDO�2SD�ZDV�GX�JHOHUQW�KDVW�

0DULD�GUHKW�VLFK�HLQ�ZHQLJ��VSUHL]W�GLH�%HLQH�XQG�PDFKW�HLQHQ�.QLFNV�
2SD� 'DV�ZDU�DEHU�VHKU�VFK|Q�
0DUWLQ�]LHKW�0DULD�]X�VLFK�KHUDQ�XQG�VHW]W�VLH�DXI�VHLQHQ�6FKR�� -D�GLH�.OHLQH�LVW�VFKRQ�HLQ�ULFKWLJ�JUR�HV�0lGFKHQ�(U�]ZLQJW�GDV�0lGFKHQ�VLFK�LQ�3RVH�]X�VHW]HQ� 1D�%UXVW�UDXV��'D�LVW�MD�VFKRQ�ULFKWLJ�ZDV�6FK|QH�6FK�KFKHQ�KDVW�GX�MD�DXFK�VFKRQ�
,VDEHOO� $FK�VRQVW�QHQQVW�'X�GLH�GRFK�LPPHU�6FKQHOOILFNHUVFKXKH��:LH�PHLQWHVW�'X��'D�VHKHQ�VLH�VFK|Q�IU�K�HUZDFKVHQ�XQG�JULIILJ�DXV�
'LH�+DXVIUDX�JXFNW�HWZDV�SLFNLHUW�
7RFKWHU� -D�0DULH�LVW�LPPHU�HWZDV�VFK�FKWHUQ�
+DXVKHUU��ODFKHQG��0DULD�]X�VLFK�]LHKHQG�� *DQ]�GLH�0XWWHU��6R�VFK�FKWHUQ�ZDU�XQVHUH�7RFKWHU�IU�KHU�DXFK��'LH�KDW�VLFK�VRJDU�YRU�GHP�3DVWRU�YHUVWHFNW��QXU�ZHLO�GHU�=LJDUUH�JHUDXFKW�KDW��8QG�KHXWH�UDXFKW�6LH�VHOEHU�
+DXVIUDX� 'D�VROOWHVW�'X�PDO�OLHEHU�ZLHGHU�PLW�DXIK|UHQ�
0DUWLQ�]XP�6FKZLHJHUVRKQ� 1D��DEHU�ZHQQ�HUVW�GHU�5LFKWLJH�NRPPW�XQG�]XU��7RFKWHU� 'DV�ZLUVW�GX�EHL�'HLQHU�7RFKWHU�DXFK�QRFK�HUOHEHQ�

'LH�+DXVIUDX�VFKHQNW�.DIIHH�QDFK�
,VDEHO��]XP�6RKQ�� ,KU�ZDUW�LP�8UODXE"
7RFKWHU� :LU�ZDUHQ�VHJHOQ�XQG�6YHQ�PX�WH�XQEHGLQJW�LPPHU�DQV�6WHXHU�
6FKZLHJHUVRKQ� 'DV�KDW�HU�DEHU�VFKQHOO�JHOHUQW�
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7RFKWHU� 8QG�GDQQ�PX�WHQ�GLH�0lQQHU�QDW�UOLFK�YRQ�GHU�5HOLQJ�SLQNHOQ�
0DUWLQ� $EHU�QLFKW�JHJHQ�GHQ�:LQG�

$OOH�ODFKHQ�
7RFKWHU��ODFKHQG�PLW�NXU]HP�%OLFN�]X�0DULD���0DULD�KDW�GDV�GDQQ�DXFK�YHUVXFKW�

0DULD�OlXIW��]X�-HVXV�XQG�]HKUW�LKQ�]X�GHP�IUHLHQ�3ODW]�DP�7LVFK��'LH�DQGHUHQ�EHDFKWHQ�LKQ�QLFKW�
0DULD�ODFKW�DXFK�

7RFKWHU�PLW�%OLFN�]XP�-XQJHQ� 8QG�LP�+HUEVW�JHKHQ�PDO�QXU�GLH�0lQQHU�VHJHOQ�'DQQ�KDEHQ�0DULD�XQG�LFK�PDO�5XKH�
6LH�VWUHLFKHOW�,KUHU�0DULH��GLH�ZLHGHU�EHL��LKU�VWHKW���EHU�GHQ�.RSI�

+DXVIUDX� 3DSD�LVW�OHLGHU�LPPHU�]X�WUlJH�]XP�6SRUW��DX�HU�EHLP�)HUQVHKHQ�
]XP�(KHPDQQ� ,FK�Z�UG�DXFK�PDO�JHUQH�VRZDV�XQWHUQHKPHQ�

+DXVKHUU� 'X�ZLOOVW�GRFK�LPPHU�QLFKW�
+DXVIUDX� 'DV�VWLPPW�GRFK�JDU�QLFKW�
,VDEHO��GLH�VLFK�SO|W]OLFK�-HVXV�]XZHQGHW��GHU�JHUDGH�XQDXIIlOLJ�HLQ�6W�FN�.XFKHQ�]X�NODXHQ�YHUVXFKW�� $FK�VWUHLWHW�(XFK�GRFK�QLFKW��,KU�KDEW�GRFK�HXUHQ�:XQGHUNQDEHQ��,FK�GDFKWH�GHU�NDQQ�DXI�GHP�:DVVHU�JHKHQ�� GDV�LVW�GRFK�SUDNWLVFK�EHLP�6HJHOQ��GDQQ�NDQQ�HU�HXFK�]LHKHQ�
0DUWLQ��]XU�+DXVIUDX�� .DQQ�HU�XQV�QLFKW�HLQ�SDDU�.XQVWVW�FNH�YRUPDFKHQ�

(U�QLPPW�-HVXV�GDV�.XFKHQVW�FN�YRP�7HOOHU� 'DQQ�JLEWV�DXFK�.XFKHQ�
,VDEHOO� 2GHU�HLQ�ELVFKHQ�PHKU�

6LH�VFKLHEW�-HVXV�HLQHQ�*HOGVFKHLQ�LQ�GLH�+RVH�
0DULD� $X��MD�

3DUDOOHO�HUJHEHQ�VLFK�YHUVFKLHGHQH�+DQGOXQJVVWUlQJH�
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-HVXV�PDFKW�HLQHQ�.RSIVWDQG�XQG�HLQLJH�DQGHUH�.XQVWVW�FNH�
0DULD�WDQ]W�XP�LKQ�KHUXP
$OOH�NODWVFKHQ��0DUWLQ�ZLUIW�GDV�.XFKHQVW�FN�YRU�-HVXV�DXI�GHQ�%RGHQ��-HVXV�VWRSIW�HV�VLFK�VFKQHOO�LQ�GHQ�0XQG��GDEHL�PDFKW�HU�QRFK�HLQLJH�WlQ]HOQGH�6FKULWWH�
$OOH�ODFKHQ�XQG�NODWVFKHQ�

6FKZLHJHUWRFKWHU� (LQH�ULFKWLJH�3ULPDEDOOHULQD�
0DUWLQ� -D��JDQ]�K�EVFK�

0DUWLQ�VWHKW�DXI�XQG�EHJXWDFKWHW�-HVXV��HU�HQWUHL�W�LKP�GDV�.UHX]�XQG�ZLUIW�HV�DXI�GHQ�%RGHQ��'DQQ�XPID�W�HU�LKQ�YRQ�KLQWHQ�XQG�]ZLQJW�LKQ�]XP�7DQ]HQ�
,VDEHO� 2K�MD��%ROHUR�

,VDEHO�IlQJW�DQ�]X�NODWVFKHQ
$OOH�NODWVFKHQ�U\WKPLVFK�

$OOH�VFKQHOOHU�ZHUGHQG� +H\��+H\��+H\��+H\��+H\����
'HU�7DQ]�ZLUG�LPPHU�VFKQHOOHU�XQG�JHZDOWWlWLJHU�
=XP�$EVFKOX��VFKOHXGHUW�0DUWLQ�-HVXV�]X�%RGHQ��GUHKW�VLFK�]XP�3XEOLNXP�XQG�YHQHLJW�VLFK�
$OOH�NODWVFKHQ�
0DUWLQ�VHW]W�VLFK�ZLHGHU�
'LH�+DXVIUDX�VFKHQNW�.DIIHH�QDFK�

'HU�-XQJH�JHKW�]XP�2SD�+DXVKHUUHQ�XQG�YHUVXFKW�LKQ�ZHJ]X]HUUHQ��1DFK�HLQHU�:HLOH�JHOLQJW�HV�LKP�'HU�2SD��+DXVKHUU�IROJW�EUDY��'HU�-XQJH�]HUUW�LKQ�]XU�6DQGNLVWH�

0DULD OlXIW�]XP�2SD�XQG�VSLHOW�GDQQ�DXFK�LQ�GHU�6DQGNLVWH��ZlKUHQG�GHU�%UXGHU�ZLHGHU�JUlEW�

'HU�2SD�+DXVKHUU�VSLHOW�PLW�GHP�-XQJHQ�XQG�GHP�0lGFKHQ�
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7RFKWHU� %UDYR�
]X�,VDEHOO� 1D��VR�XQVSRUWOLFK�LVW�GHLQ�0DQQ�GRFK�JDU�QLFKW�
0DUWLQ� 'DV�ZLOO�LFK PHLQHQ�
,VDEHOO��-HVXV�PLW�HLQHP�%OLFN�VWUHLIHQG��]X�LKUHP�0DQQ�JHZDQGW� ,FK�ZX�WH�JDUQLFKW��GD��GX�ZDV�I�U�K�EVFKH�-XQJV��EULJ�KDVW�
7RFKWHU� ,VW�GRFK�ZLUNOLFK�HLQ�K�EVFKHU�-XQJH�
0DUWLQ�]X�,VDEHOO� 'X�KDVW�ZRKO�VFKRQ�ZLHGHU�]XYLHO�JHWUXQNHQ�
+DXVIUDX�]XP�6FKZLHJHUVRKQ� /lXIW�(XHU�$XWR�ZLHGHU"
,VDEHOO� 'D�YHUZHFKVHOVW�'X�XQV�ZRKO�
6FKZLHJHUVRKQ� -D��3HWHU�KDW�GLH�%RGHQEOHFKH�JHVFKZHL�W��$EHU�DQVLFK�EUDXFKWHQ�ZLU�PDO�HLQ�1HXHV��$EHU�GDVV�NDQQ�LFK�PLU�QLFKW�QLFKW�OHLVWHQ�

,VDEHO�JHKW�]X�-HVXV�XQG�VFKLHEW�LKP�*HOG�KLQWHQ�LQ�GLH�+RVH��6LH�VWUHLFKHOW�VHLQH�QDFNWHQ�%HLQH�
-HVXV�NXU]�YRQ�,VDEHOO�DXIJXFNHQG� 'LH�.LQGHU�IUHVVHQ�HLQHP�GLH�+DDUH�YRP�.RSI�
7RFKWHU� ,FK�IUDJ�PLFK��ZLH�GLH�7�UNHQ�GDV�PDFKHQ�
+DXVIUDX� 0LW�YLHU�RGHU�I�QI�.LQGHUQ�'D�SDFNHQ�QRFK�DOOH�PLW�DQ��IU�KHU�JLQJ�GDV�DXFK�
0DUWLQ� $FK�ZDV��GLH�OHEHQ�GRFK�DOOH�YRQ�6R]LDOKLOIH�XQG�.LQGHUJHOG��*XFN�GLU�GDV�GRFK�DQ�
6FKZLHJHUVRKQ� 0DQFKPDO�IUDJH�LFK�PLFK�DXFK��ZR]X�LFK�QRFK�DUEHLWH��DOV�6R]LDOKLOIHHPSIlQJHU�KlWWH�LFK�PHKU�*HOG�
7RFKWHU� 'X�UHGHVW�PDQFKPDO�HLQHQ�%O|GVLQQ�

'HU�-XQJH�XQG�GDV�0lGFKHQ�VWUHLWHQ�VLFK��'HU�2SD�+DXVKHUU�YHUVXFKW�VLH�DXVHLQDQGHU�]X�KDOWHQ�

0DULD�VFKOlJW�PLW�HLQHU�6FKDXIHO�DXI�GHQ�2SD�+DXVKHUUHQ�HLQ��(U�YHUVXFKW�VLH�LKU�ZHJ]XQHKPHQ�
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,VDEHO�KDW�VLFK�ULWWOLQJV�DXI�-HVXV�6FKR��JHVHW]W��6LH�KDW�VHLQHQ�.RSI�DQ�LKUHQ�%DXFK�JHGU�FNW�XQG�VWUHLFKHOW�LKQ�
6FKZLHJHUVRKQ� 1HLQ��ZHQQ�GX�DOOH�$EJDEHQ�DEUHFKQHVW�VWLPPW�GDV�
7RFKWHU��'X�$UPHU�
+DXVIUDX� 'LH�3ROLWLN�LVW�ZLUNOLFK�IDPLOLHQ�IHLQGOLFK�
7RKWHU� -D��DEHU�ZHQQ�HU�QXU�HLQ�ELVFKHQ�EHVVHU�DXIWUHWHQ�Z�UGH��Z�UGH�HU�DXFK�PHKU�YHUGLHQHQ�
6FKZLHJHUVRKQ� 'DV�EULQJW�GRFK�JDU�QLFKWV��'X�PX�W�EHVFKHL�HQ�
+DXVIUDX� :ROOW�,KU�QRFK�HLQ�6W�FN�.XFKHQ�
0DUWLQ� 'LH�7�UNHQ�VLQG��QLFKWV�DQGHUHV�JHZRKQW��GDV�LVW�DXFK�LKU�9RUWHLO�
+DXVIUDX� 'LH�KDEHQ�GDV�KDOW�QLFKW�DQGHUV�JHOHUQW�

,VDEHO�XQG�-HVXV�ZlO]HQ�VLFK�DXI�HLQPDO�DP�%RGHQ��LQ�HLQDQGHU�YHUVFKOXQJHQ��RIIHQVLFKWOLFK�HUUHJW�9RQ�GHQ�$QGHUHQ�ZHUGHQ�VLH�QLFKW�EHDFKWHW��QXU�XQLQWHUHVVLHUWH�%OLFNH�VWUHLIHQ�VLH�VSRUDGLVFK�
7RFKWHU� $EHU�ZHQQ�VLH�DQGHUH�.LQGHU�HUSUHVVHQ��K|UW�I�U�PLFK�GLH�7ROHUDQ]�DXI�
-HVXV�NXU]�DXIVFKDXHQG� -D��GDYRQ�KDEH�LFK�DXFK�JHOHVHQ�
+DXVIUDX� )U�KHU�JDE�HV�VRZDV�QLFKW�
0DUWLQ� %DOG�KDEHQ�ZLU�KLHU��EHUDOO�W�UNLVFKH�=XVWlQGH�
7RFKWHU�]XU�0XWWHU� (V�JHKW�JDU�QLFKW�XP�,QWROHUDQ]��$EHU�ZLU�VLQG�KDOW�HLQH�FKULVWOLFKH�.XOWXU�XQG�GDV�ZLOO�LFK�DXFK�EOHLEHQ�

'HU�-XQJH�QXW]W�GHQ�0RPHQW�XP�GHQ�2SD�+DXVKHUUHQ�PLW�HLQHU��EHL�GHQ�*DUWHQJHUlWHQ�DEJHVWHOOWHQ�$[W�QLHGHU]X�VFKODJHQ�

%HLGH�.LQGHU�VFKODJHQ�DXI�GHQ�2SD�+DXVKHUUHQ�HLQ�
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:DV�PHLQW�'X�ZRKO��ZDV�GLH�)XQGDPHQWDOLVWHQ�EHL�GHQHQ�VDJHQ�Z�UGHQ"
'LH�+DXVIUDX�VFKHQNW�.DIIHH�QDFK�

-HVXV�YHUJHZDOWLJW�XQG�W|WHW�,VDEHO�
'DQQ�VFKQHLGHW�HU�LKU�GLH�.HKOH�GXUFK�XQG�IlQJW�HLQHQ�7HLO�GHV�%OXWHV�LQ�HLQHU�)ODVFKH�DXI�
$P�7LVFK�VFKZHLJHQ�DOOH��WULQNHQ�.DIIHH�XQG�6FKDXHQ�LQ�GHQ�*DUWHQ�

7RFKWHU� 'LH�%OXPHQ�VLQG�DEHU�K�EVFK�
+DXVIUDX� 'HU�*DUWHQ�PDFKW�DXFK�YLHO�$UEHLW�

-HVXV�VHW]W�VLFK�DQ�GHQ�7LVFK�XQG�Ol�W�VHLQH�+DQG�LQ�GLH�%OXVH�GHU�7RFKWHU�JOHLWHQ�� RIIHQVLFKWOLFK�]X�LKUHP�:RKOJHIDOOHQ�
-HVXV� .LQGHU�EUDXFKHQ�LKUHQ�9DWHU�
+DXVIUDX� -D��6|KQH�ZHUGHQ�HUZDFKVHQ�

'HU�-XQJH�XQG�GDV�0lGFKHQ�ZlO]HQ�GHQ�EHQRPPHQHQ�2SD�+DXVKHUUHQ�LQ�GDV�/RFK�LP�6DQGNDVWHQ�XQG�VFKDXIHOQ�6DQG��EHU�LKQ��,PPHU�ZHQQ�HU�VLFK�U�KUW�VFKODJHQ�VLH�QRFK�PDO�PLW�$[W�XQG�6FKDXIHO�]X�

'LH�.LQGHU�VWUHXHQ�%OXPHQ��EHU�GHQ�MHW]W�RIIHQVLFKWOLFK�WRWHQ�2SD��+DXVKHUUHQ�

'HU�-XQJH�XQG�GDV�0lGFKHQ�KROHQ�GDV�.UHX]�XQG�ULFKWHQ�HV�DXI�GHP�*UDE�DXI��



7RFKWHU��]X�GHQ�.LQGHUQ�KLQZHLVHQG�� $FK�JXFNW�PDO�
'DV�LVW�MD�V���

$OOH�VWHKHQ�DXI�XQG�JHKHQ�]XP�6DQGNDVWHQ��-HVXV�XQG�GLH�7RFKWHU�HQJ�EHLHLQDQGHU�
6FKZLHJHUVRKQ� /D�W�XQV�HLQ�3KRWR�PDFKHQ�

'HU�6FKZLHJHUVRKQ�KROW�GLH�.DPHUD��-HVXV�QLPPW�VLH�LKP�DE�
-HVXV�GLULJLHUW�GLH�$XIVWHOOXQJ�I�U�GDV�3KRWR�XPV�*UDE�KHUXP��'DQQ�EHVSUHQNHOW�HU�DOOOH�PLW�%OXW��'LH�6WLPPXQJ�LVW�DXVJHODVVVHQ�

-HVXV��GXUFK�GLH�.DPHUD�JXFNHQG�� 1D��ZR�LVW�GDV�9|JHOFKHQ�
'HU�.DPHUDEOLW]�
'HU�9RUKDQJ�IlOOW�

6FKOX��HUVWHU�$XI]XJ
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3DXVH
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=ZLVFKHQVSLHO
'HU�9RUKDQJ�LVW�ZLHGHU�JH|IIQHW��VHLWZlUWV�OLHJHQ�GLH�$OWH��GLH�MXQJH�XQG�GLH�PLWWHODOWH�)UDX�DXI�GHP�%RGHQ�XQG�VSLHOHQ�PXUPHOQ�$XI�GHU�%�KQH�KDW�VLFK�GDV�6]HQDULR�QLFKW�YHUlQGHUW�
1DFK�HLQHU�:HLOH�

'LH�-XQJH�)UDX� ,FK�JODXEH�VLH�ZROOHQ�PLWVSLHOHQ�
'LH�DOWH�)UDX� $FK�ZDV�
'LH�PLWWHODOWH�)UDX� 'LH�VSLHOHQ�QXU�]XP�7UDLQLQJ�
'LH�DOWH�)UDX� 6SLHO�ZHLWHU�

6LH�VSLHOHQ�ZHLWHU�PXUPHOQ��1DFK�HLQHU�:HLOH�VWHKHQ�VLH�DXI�XQG�JHKHQ�ODFKHQG�XQG�VLFK�XQWHUKDOWHQG�KLQDXV�
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���$XI]XJ
-HVXV�NRPPW�DXI�GLH�%�KQH��QXQ�LP�$Q]XJ��(U�VWHOOW�VLFK�DQV�*UDE��JHKW�XP�GDV�*UDE�KHUXP�]XP�%�KQHQUDQG��]XU�FN�����

-HVXV� $OOHV�VWLUEW��8QG�ZLU��EOHLEHQ�DOOHLQ�]XU�FN�
6R�P�VVHQ�ZLU�VLH�HUVHW]HQ��:HU�VRQVW�VROOWH�GDV�WXQ"$UEHLWHQ�6FKODIHQ�(VVHQ�XQG
)UDXHQ�

-HVXV�ODFKW� $EHU�ZDV�]lKOW��WUDJH�LFK�ZHLWHU�9DWHU�6RKQ9DWHU�6RKQ9DWHU��QXQ�ELVW�GX�WRW'DV�KDVW�'X�GDYRQ��LFK�ZHUGH�QLFKW�GLHVHOEHQ�)HKOHU�PDFKHQ��'LH�9HUDQWZRUWXQJ�WUDJHQ�I�U�GDV��ZDV�'X�JHWDQ�KDVW�� PPK��
'X�PX�W�GLH�/HXWH�EHVFKHL�HQ��'DV�P|JHQ�VLH�

=XP�3XEOLNXP�ZHLVHQG� 6LHK�VLH�'LU�GRFK�DQ�
-D�ZLUVROOHQ�I�U�DOOHV�DXINRPPHQ�GLH�7�UNHQ��GLH�.LQGHU��GLH�([IUDX��GDV�JDQ]H�(OHQG�GHU�:HOW�
0HLQH�.LQGHU�PHLQH�)UDX�PHLQHWZHJHQ�'DQQ�ZLOO�LFK�DEHU�DXFK�ZDV�GDYRQ�KDEHQ�,FK�OD��PLFK�GRFK�QLFKW�DQ�GLH�:DQG�VWHOOHQ��QXU�ZHLO�LFK�VDJH�ZDV�6LH�GHQNHQ�:HU�QLFKW�YRUVRUJW��KDW�GRFK�VHOEHU�VFKXOG�2GHU"$EHU�GLH��GLH�9HUDQWZRUWXQJ��EHUQHKPHQ��VLQG�MD�LPPHU�GLH�%|VHQ�
/LHEHU�QLFKWV�WXQ��'DV�LVW�GRFK�GDV�*UXQGSUREOHP�GLHVHV�6WDDWHV�'LHVH�HZLJJHVWULJHQ�0|FKWHJHUQUHYROXWLRQlUH�

-HVXV�VWUHLIW�GDV�.UHX]��NLSSW�HV�XP�(U�VHW]W�VLFK�GDUDXI�
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(U�JUHLIW�VLFK�LQ�GLH�+RVH�XQG�EHIULHGLJW�VLFK VHOEVW�
'DQDFK�ZHQGHW�HU�VLFK�ZLHGHU�GHP�3XEOLNXP�]X�

-HVXV� 1D��ZDV�LVW"�� 1RFK�QLH�JHVHKHQ"
$FK�*RWWFKHQ��VR�VSLH�LJ�
3DSL�LVW�WRW��GHU�NDQQ�HV�QLFKW�PHKU�VHKHQ�

9RUKDQJ
(LQH�0XUPHO�UROOW��EHU�GLH�%�KQH

6FKOX�
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$QQHPDULH�$UQGW

ILW�IRU�IXQ
RGHU$UEHLW�PDFKW�6SD�

7KHDWHUVW�FN�LQ�HLQHP�$XI]XJ
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'LH�3HUVRQHQ�GHV�6W�FNHV
3URORJ�	�$EVFKOX�
(LQ�6HNUHWlULQ
���$NW
'HU�6HPLQDUOHLWHU��GLH�)UDX��+HUU�0H\HU��)UDX�.XQW]H��+HUU�%XFKQHU��)UDX�+DJHQRWK��HLQ�ZHLWHUHU�PlQQOLFKHU�6HPLQDUWHLOQHKPHU
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3URORJ
$Q�HLQHP�6FKUHLEWLVFK�YRU�HLQHP�%LOGVFKLUP�VLW]HQG�HLQH�6HNUHWlULQ��'DWHQ�HLQJHEHQG�
'LH�6HNUHWlULQ�OLHVW�ODXW�DXV�6WHOOHQDQ]HLJHQ�YRU�EHLP�7LSSHQ�

6LH�VWHKW�DXI�JHKW�DXI�GHQ�%�KQHQUDQG�]X��QDFK�HLQHP�SU�IHQGHQ�%OLFN��EHU�GDV�3XEOLNXP� 6LH�P�VVHQ�]XHUVW�1XPPHUQ�]LHKHQ��6R�EULQJW�GDV�5XPVLW]HQ�JDU�QLFKWV�
6LH�JHKW�]XP�7LVFK�RUGQHW�HLQLJH�3DSLHUH

=XP�3XEOLNXP�JHZDQGW� *ODXEHQ�6LH�PDQ�QLFKW��GD��ZLU�EHL�,KQHQ�HLQH�$XVQDKPH�PDFKHQ�
6LH�JHKW�DE�
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���$XI]XJ
(LQ�6HPLQDUUDXP�PLW�7LVFKHQ�XQG�6W�KOHQ�I�U�FD�����3HUVRQHQ��(LQLJH�7LVFKH�XQG�6W�KOH�VLQG�EHLVHLWH�JHVFKREHQ�(LQLJH�7LVFKH�VLQG�LQ�HLQHP�5HFKWHFN�DXIJHVWHOOW��hEHU�GHU�7�U�KlQJW�LP�+DOEUXQG�GHU�6FKULIW]XJ�
$UEHLW�PDFKW�6SD�
�$Q�GHU�.RSIVHLWH�VLW]HQ�]ZHL�0lQQHU�XQG�HLQH�)UDX��DQ�GHQ�6HLWHQ�OLQNV�XQG�UHFKWV�HLQ�0DQQ�XQG�HLQH�)UDX�
'HU�6HPLQDUOHLWHU�VLW]W�DQ�GHU�6HLWH�HWZDV�DEVHLWV

(V�NORSIW��PHKUHUH�GHU�6LW]HQGHQ�UXIHQ� -D�(LQLJH�DXFK� +HUHLQ�
(LQH�)UDX�WULWW�HLQ�

+HUU�0H\HU��GHU�0DQQ�LQ�GHU�0LWWH�DQ�GHU�.RSIVHLWH��EHJU��W�VLH� *XWHQ�7DJ��� )UDX�"
'LH�)UDX� )UDX�����
+HUU�0H\HU�XQWHUEULFKW��ZHLVW�DXI�HLQHQ�6WXKO�DQ�GHU�JHJHQ�EHUOLHJHQGHQ�6HLWH� 6HW]HQ�6LH�VLFK�GRFK�
'LH�)UDX� 'DQNH��� QDFK�HLQHP�NXU]HQ�=|JHUQ�XQG�%OLFN�LQ�GLH�5XQGH�]X�GHQ�$QGHUHQ�� *XWHQ�7DJ�

'LH�$QGHUHQ�JU��HQ�]XU�FN�'HU�6HPLQDUOHLWHU�QRWLHUW�VLFK�HWZDV�
+HUU�0H\HU� 6LH�ZDUHQ�]XOHW]W�DUEHLWVORV"
'LH�)UDX� -D��ZHJHQ�GHU�.LQGHU�
)UDX�.XQW]H��GLH�)UDX�DQ�GHU�UHFKWHQ�6HLWH� 'DQQ�LVW�HV�VFKRQ�OlQJHU�KHU��GD��6LH�LQ�,KUHP�%HUXI�JHDUEHLWHW�KDEHQ��
'LH�)UDX� 2K�LFK�KDEH�LPPHU�QRFK�GLH�%XFKKDOWXQJVDXIJDEHQ�I�U�GLH�.LQGHUJUXSSH�HUOHGLJW��XQG�HLQH�:HLWHUELOGXQJ�
+HUU�0H\HU� 'DV�ZDU�HLQH�4XDOLILNDWLRQ�YRP�$UEHLWVDPW�
+HUU�%XFKQHU��GHU�0DQQ�QHEHQ�+HUUQ�0H\HU��0X�WHQ�6LH�GDI�U�HWZDV�EH]DKOHQ"
'LH�)UDX� 1HLQ��GLH�.RVWHQ�KDW�]XP�*O�FN�GDV�$UEHLWVDPW��EHUQRPPHQ�

'HU�6HPLQDUOHLWHU�PDFKW�NRQWLQXLHUOLFK�ZHLWHU�1RWL]HQ
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)UDX�.XQW]H� :DV�PDFKW�,KU�0DQQ"
'LH�)UDX� 'HU�LVW�LQ�HLQHP�JU|�HUHQ�PHWDOOYHUDUEHLWHQGHP�%HWULHE�EHVFKlIWLJW�
)UDX�.XQW]H� 8QG�6LH�YHUVRUJHQ�GLH�.LQGHU�� GDV�LVW�DEHU�HLQH�JDQ]�VFK|QH�]HLWOLFKH�%HODVWXQJ��*HKW�GHQQ�GDV�PLW�GHU�$UEHLW"
'LH�)UDX� 'HVKDOE�KDEH�LFK�PLFK�MD�XP�HLQH�+DOEWDJVVWHOOH�EHZRUEHQ�
+HUU�0H\HU� 6LH�ZLVVHQ�DEHU�GDV�ZLU�DXI�JUR�H�)OH[LELOLWlW�XQVHUHU�0LWDUEHLWHU�ZHUW�OHJHQ�
'LH�)UDX� =XU�1RW�LVW�GD�DXFK�QRFK�GLH�6FKZLHJHUPXWWHU�
+HUU�%XFKQHU� -D��ZHQQ�ZLU�GLH�QLFKW�KlWWHQ��GD��VDJW�PHLQH�)UDX�DXFK�LPPHU�� DEHU�GLH�ZHUGHQ�DXFK�LPPHU�lOWHU�
'LH�)UDX� 'LH�LVW�QRFK�VHKU�MXQJ�
)UDX�+DJHQRWK��GLH�)UDX�DQ�GHU�.RSIVHLWH��ODFKW�IUHXQGOLFK� )U�K��EW�VLFK�ZHU�HLQ�0HLVWHU�ZHUGHQ�ZLOO��6LH�ZDUHQ�MD�DXFK�QRFK�UHFKW�MXQJ�EHL�,KUHP�HUVWHQ�.LQG�'LH�)UDX� -D��GDV�KDW�VLFK�GDPDOV�VR�HUJHEHQ��LFK���
'HU�6HPLQDUOHLWHU�DEVHLWV�VWHKW�DXI�XQG�XQWHUEULFKW�VLH� 'DV�KDW�VLFK�GDPDOV�VR�HUJHEHQ��6DJHQ�6LH�PDO�K|UHQ�6LH�HLJHQWOLFK�]X��:R]X�JODXEHQ�6LH�ZRKO��GD��VLH�KLHU�VLW]HQ",FK�GHQNH�ZLU�XQWHUEUHFKHQ�KLHU�HUVWPDO�XQG�]LHKHQ�HLQ�5HVXPHp��6LH�VROOHQ�KLHU�OHUQHQ�VLFK�]X�EHZHUEHQ�XQG�QLFKW�ZLH�HLQH�GXPPH�*DQV�UXP]XVWRWWHUQ�'DV�KDW�VLFK�VR�HUJHEHQ�1LFKWV�KDW�VLFK�HUJHEHQ��'DV�ZDU�JHSODQW��SD�WH�RSWLPDO�LQ�LKUH�$XVELOGXQJVSODQXQJ�XQG�VLH�KDEHQ�GHVKDOE�JHQDX�]X�GLHVHP�=HLWSXQNW��GDV�.LQG�EHNRPPHQ�6LH�P�VVHQ�YHUPLWWHOQ��GD��VLH�JHQDX�ZLVVHQ��ZDV�VLH�ZROOHQ��LKU�/HEHQ�LP�*ULII�KDEHQ�XQG�EHUHLW�VLQG�DOOHV�1RWZHQGLJH�I�U�GLH�8PVHW]XQJ�LKUHU�=LHOH�]X�WXQ�

:LH�ODXWHW�XQVHU�:DKOVSUXFK"�� +HUU�%XFKQHU�
+HUU�%XFKQHU� ,FK�NULHJH�GLHVHQ�-RE��GHQQ�LFK�ELQ�EHVVHU�DOV�DOOH $QGHUHQ��,FK�ZHL���ZDV�LFK�ZLOO�
6HPLQDUOHLWHU� 1RFK�PDO�$OOH�
$OOH�DX�HU�GHP�6HPLQDUOHLWHU� ,FK�NULHJH�GLHVHQ�-RE��GHQQ�LFK�ELQ�EHVVHU�DOV�DOOH�$QGHUHQ��,FK�ZHL���ZDV�LFK�ZLOO�
6HPLQDUOHLWHU�]XU�)UDX� +DEHQ�6LH�GDV�MHW]W�EHJULIIHQ��6LH�P�VVHQ�HQGOLFK�HUZDFKVHQ�ZHUGHQ��'LH�9HUDQWZRUWXQJ�I�U�VLFK�VHOEVW��EHUQHKPHQ��1LFKW�VR�UXPVLW]HQ�XQG�ZDUWHQ��'D�LVW�YROOHU�N|USHUOLFKHU�(LQVDW]�JHIRUGHUW��'DV�NHQQHQ�6LH�GRFK�DOV�)UDX��-D�
'LH�)UDX� ,FK�ZROOWH�GRFK�QXU������
6HPLQDUOHLWHU�XQWHUEULFKW� 6LH�ZROOHQ�GLHVHQ�-RE��DOOHV�$QGHUH�YHUJHVVHQ�6LH�PDO�JDQ]�VFKQHOO�,FK�ZLOO�GRFK�QXU�,KU�EHVWHV�� XQG�GDV�HUZDUWH�LFK�DXFK�YRQ�,KQHQ�HU�VHW]W�VLFK�KLQ� :DV�ZDU�GHQQ�QXQ�DOOHV�IDOVFK�DQ�GLHVHP�$XIWULWW��,PPHUKLQ�VLQG�KLHU�IDVW�DOOH�)HKOHU�JHPDFKW�ZRUGHQ��VR�GD��ZLU�DOOHV QRFK�PDO�GXUFKVSUHFKHQ�N|QQHQ�'LHVHV�%HZHUEXQJVWUDLQLQJ�LVW�I�U�6LH�GD�,FK�VLW]H�KLHU�QLFKW�]X�PHLQHP�9HUJQ�JHQ�
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]XU�)UDX�DQ�GHU�.RSIVHLWH� )UDX�+DJHQRWK"
)UDX�+DJHQRWK� $OVR�HUVWPDO��ZHQQ�PDQ�GHQ�5DXP�EHWULWW��PX��PDQ�LPPHU�DQ�GHQ�0DQQ�UDQJHKHQ��XQG�VLFK�QLFKW�ZLH�HLQ�YHUVFK�FKWHUWHV�(QWOHLQ�LQ�GLH�(FNH�VHW]HQ�*OHLFK�]HLJHQ��GD��PDQ�ZHL���ZDV�PDQ�ZLOO�8QG�GDQQ

'HU�6HPLQDUOHLWHU�KDW�VLFK�QXQ�KLQWHU�GLH�)UDX�JHVWHOOW��GU�FNW�VLH�PLW�EHLGHQ�+lQGHQ�LQ�GHQ�6WXKO��DQ�GHQ�HU�VLFK�DQOHKQW�
PX��PDQ�]HLJHQ� GD��PDQ�GDI�U�DXFK�DOOHV�]X�JHEHQ�EHUHLW�LVW�

'HU�6HPLQDUOHLWHU� 5LFKWLJ�
HU�GU�FNW�GLH�)UDX�YRU�VLFK�DQ�VHLQHQ�8QWHUOHLE�XQG�EHXJW�VLFK��EHU�VLH� 6LH�ZHUGHQ�GDV�DXFK�QRFK�OHUQHQ��6LH�P�VVHQ�QXU�VHOEVW�QRFK�HWZDV�PHKU�(LQVDW]�]HLJHQ��:LU�VLQG�MHW]W�HUZDFKVHQ��GD�P�VVHQ�ZLU�VFKRQ�PDO�ULFKWLJ�]XJUHLIHQ�XQG�QLFKW�DXI�3DSD�ZDUWHQ�
GDQQ�]XP�6HPLQDU�JHZDQGW� ,FK�GHQNH�ZLU�SUREHQ�QRFK�PDO�HLQ�SHUV|QOLFKHV�(LQ]HOEHZHUEXQJVJHVSUlFK�
]X�+HUUQ�%XFKQHU� +HUU�%XFKQHU��Z�UGHQ�6LH�ELWWH�GHQ�%HZHUEHU�PDFKHQ��'LH�$QGHUHQ�VHW]HQ�VLFK�ELWWH�DQ�GLH�6HLWH�
'LH�7HLOQHKPHU,QQHQ�U�FNHQ�GLH�7LVFKH�]XVDPPHQ�XQG�VHW]HQ�VLFK�DQ�GLH�6HLWH��%XFKQHU�XQG�GHU�6HPLQDUOHLWHU�EOHLEHQ�IUHL�LP�5DXP�VWHKHQ�

6HPLQDUOHLWHU� :LFKWLJ�LVW��GD��6LH�DOV�%HZHUEHU�YRQ�YRUQKHUHLQ�GLH�,QLWLDWLYH��EHUQHKPHQ�
%XFKQHU� 2K��6LH�KDEHQ�GD�HLQHQ�)OHFN�DXI�,KUHQ�6FKXK�
6HPLQDUOHLWHU� 1HKPHQ�6LH�UXKLJ�LUJHQG�HLQHQ�WULYLDOHQ�$QOD���:LFKWLJ�LVW��ZDV�6LH�GDUDXV�PDFKHQ��8QG�GDV�6LH�,KUHQ�&KHI�JDU�QLFKW�HUVW�=HLW�]XU�$EOHKQXQJ�JHEHQ�

%XFKQHU�E�FNW�VLFK�XQG�SXW]W�DQ�GHP�HLQHQ�6FKXK�GHV�6HPLQDUOHLWHUV�KHUXP��GDQQ�EHJLQQW�HU�DQ�LKP�]X�OXWVFKHQ�
6HPLQDUOHLWHU� 'HQNHQ�6LH�GDUDQ�ZHQQ�6LH�QHX�LQ�HLQHU�)LUPD�VLQG�P�VVHQ�6LH�LPPHU�XQWHQ�DQIDQJHQ���:HUGHQ�6LH�HUZDFKVHQ�XQG�VHOEVWlQGLJ��7UDXHQ�VLH�VLFK�LKUH�6FKZlFKHQ�]X]XJHEHQ�

%XFKQHU�DUEHLWHW�VLFK�ODQJVDP�ZHLWHU�
6HPLQDUOHLWHU� :HU�ZLOO�QLFKW�GHQ�0lFKWLJHQ�JHIDOOHQ�XP�VHOEVW�UHLFK�XQG�PlFKWLJ�]X�ZHUGHQ��'DV�KHL�W�DEHU�QLFKW��GDV�6LH�NHLQH�HLJHQVWlQGLJHQ�,GHHQ�HQWZLFNHOQ�VROOWHQ�

%XFKQHU�EHL�W�LKQ�JDQ]�VDQIW�LQ�GLH�:DGHQ�
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6HPLQDUOHLWHU� 6LH�N|QQHQ�DXFK�UXKLJ�HLQ�EL�FKHQ�IUHFK�VHLQ�
(U�EHXJW�VLFK�KHUDE�XQG�NUDXOW�%XFKQHUV�.RSI� 6LH�P�VVHQ�$UEHLW�DOV�*RWWHVGLHQVW�DXIIDVVHQ��'LHQVW�I�U�GHQ�*HZLQQ��'DV�HUIRUGHUW�JDQ]HQ�(LQVDW]��(LQ�*RWW�LVW�MD�DXFK�QLFKW�PLW�HLQHP *OlXELJHQ��GHU�QXU�KDOE�EHL�GHU�6DFKH�LVW��]XIULHGHQ�

%XFKQHU�DUEHLWHW�VLFK�ODQJVDP�DP�%HLQ�GHV�6HPLQDUOHLWHUV�KRFK�
6HPLQDUOHLWHU� ,KUH�.UHDWLYLWlW��,KUH�3KDQWDVLH��,KUH�,QLWLDWLYH�LVW�JHIUDJW��:DV�6LH�EUDXFKHQ�LVW�HLQH�ZLQ�ZLQ�6LWXDWLRQ�

%XFKQHU�|IIQHW�GHV�+RVHQVFKOLW]�GHV�6HPLQDUOHLWHUV�
6HPLQDUOHLWHU� -D��6LH�N|QQHQ�DXFK�UXKLJ�,KUHQ�&KHI��EHUUDVFKHQ��DEHU�YRQ�8QWHQ��9HUJHVVHQ�6LH�QLFKW�GLH�+LHUDUFKLH��DEHU�ODVVHQ�VLH�VLFK�QLFKW�YRQ�LKU�EHKHUUVFKHQ��,KU�&KHI�ZLUG�HV�LKQHQ�GDQNHQ�

%XFKQHU�EHJLQQW�GHQ�6HPLQDUOHLWHU�RUDO�]X�EHIULHGLJHQ�
6HPLQDUOHLWHU� (LQ�*ODV�6HNW�EHL�=HLWHQ�NDQQ�]XP�%HLVSLHO�$XVGUXFN�GHU�=XIULHGHQKHLW�,KUHV�9RUJHVHW]WHQ�VHLQ��$EHU�ODVVHQ�6LH�QLH�QDFK�LQ�,KUHP�%HP�KHQ��8QG�DOO�GLHV�VROOWHQ�6LH�EHUHLWV�LP�9RUVWHOOXQJVJHVSUlFK�]XU *HOWXQJ�EULQJHQ�

ODQJVDP�NRPPW�HU�]XP�+|KHSXQNW� .RPPHQ�6LH��ODVVHQ�6LH�VLFK�UXKLJ�DXFK�PDO�JHKHQ��]HLJHQ�VLH�LKUHP��&KHI�GDV�VLH�0HQVFK�VLQG��DEHU�DXFK�GDV�VLH�ZLVVHQ��ZDV�VLH�ZROOHQ�'DV�6LH�ZLVVHQ��ZDV�6LH�ZROOHQ��ZROOHQ��ZROOHQ��ZROOHQ��ZROOHQ�
'HU�6HPLQDUOHLWHU�VFKLHEW�%XFKQHU�HWZDV�]XU�6HLWH��'DV�ZDU�VFKRQ�UHFKW�JXW�

HU�JUHLIW�%XFKQHU�LQ�GLH�+DDUH�XQG�]LHKW�LKQ�KRFK��VWHOOW�LKQ�QHEHQ�VLFK�(LJHQLQLWLDWLYH�LVW�JHIUDJW��1HKPHQ�6LH�VLFK�+HUUQ�%XFKQHU�DOV�%HLVSLHO��ZHUGHQ�6LH�HQGOLFK�HUZDFKVHQ��'HU�&KHI�EUDXFKW�QLHPDQGHQ��GHU�LKP�DQ�GHQ�5RFNVFK|�HQ�KlQJW�HU�NORSIW�DXI�GHQ�7LVFK� 6HOEVWlQGLJ�KDQGHOQGH�0LWDUEHLWHU�PLW�6LQQ�I�U�GDV�*DQ]H�XQG�HLQHU�JHVXQGHQ�3RUWLRQ�(KUJHL]��6LH�N|QQHQ�UXKLJ�PDO��EHU�/HLFKHQ�JHKHQ��GD��EHHLQGUXFNW�DXFK�,KUHQ�&KHI��8QG� ZHU�VLFK�DEVFKODFKWHQ�Ol�W��KDW�DXFK�LQ�HLQHU�)LUPD�QLFKWV�PHKU�]X�VXFKHQ��GHU�VROOWH�LQ�5HQWH�JHKHQ��,VW�GDV�YHUVWDQGHQ"HU�EOLFNW�LQ�GLH�5XQGH� *XW�
(U�VFKOLH�W�VHLQHQ�+RVHQVFKOLW]��U�FNW�GLH�.OHLGXQJ�]XUHFKW�
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6HPLQDUOHLWHU� 6R��GDV�ZlUH�DXFK�HUOHGLJW��� 1DW�UOLFK�KDEHQ�ZLU�YLHOOHLFKW�HWZDV��EHUWULHEHQ�JHVSLHOW��$EHU�HLQ�YROOZHUWLJHU�0LWDUEHLWHU�]X�ZHUGHQ�EHGHXWHW�GLH�5HDOLWlWHQ�DQ]XHUNHQQHQ��6LH�P�VVHQ�PLW�GHQ�+LHUDUFKLHQ�VRXYHUlQ�VSLHOHQ��'DV�JLOW�I�U�$OOH�LP�*HVFKlIW�� NHLQH�XQVLQQLJH�$QJVW��NHLQH +HPPXQJHQ�DEHU�DXFK�NHLQH�6SLQQHUHLHQ�� 5HDOLVPXV�LVW�JHIUDJW��1HKPHQ�6LH�VLFK�GDV�DOV�*HGDQNHQ�PLW�LQ�GLH�3DXVH��:LU�VHKHQ�XQV�LQ�]ZHLHLQKDOE�6WXQGHQ�ZLHGHU�
]XU�)UDX� 6LH�EOHLEHQ�ELWWH�QRFK�KLHU��ZLU�JHKHQ�GD��*DQ]H�QRFK�PDO�GXUFK�
$OOH�DX�HU�GHP�6HPLQDUOHLWHU�XQG�GHU�)UDX�YHUODVVHQ�GHQ�5DXP�

+HUU�0H\HU� $XI�LQ�GLH�:HOW�
+HUU�%XFKQHU� $XV�GHP�:HJ��ZHU�VLFK�XQV�LQ�GHQ�:HJ�VWHOOW�

EHLGH�0lQQHU�$UP�LQ�$UP�EHLP�$EJHKHQ� :LU�ZROOHQ�GLHQHQ�'LH�DQGHUHQ�VFKOLH�HQ�VLFK�EHLP�+LQDXVJHKHQ�GHQ�5XIHQ�DQ��DXFK�YRQ�GUDX�HQ�LVW�QRFK�GDV��
:LU�ZROOHQ�GLHQHQ
��]X�K|UHQ�
'HU�6HPLQDUOHLWHU�]XU�)UDX� 6R��QXQ�N|QQHQ�ZLU�XQV�JDQ]�,KQHQ�ZLGPHQ�:LU�IDQJHQ�EHLP�+HUHLQNRPPHQ�DQ��� .|USHUVSUDFKH�EHDFKWHQ��MD"��0DFKHQ�6LH�PDO��WXQ�6LH�VR��DOV�NlPHQ�6LH�EHL�HLQHP�SRWHQWLHOOHQ�]XN�QIWLJHP�$UEHLWJHEHU�LQV�=LPPHU�
'LH�)UDX�NORSIW�DQ�GLH�7�U�XQG�NRPPW�KHUHLQ��6LH�ZLOO�JHUDGH�HWZDV�VDJHQ��GD�IlOOW�LKU�GHU�6HPLQDUOHLWHU�LQV�:RUW� 6R�JHKW�GDV�QLFKW��3D�HQ�6LH DXI�

HU�XPJUHLIW�VLH�YRQ�KLQWHQ�XQG�]ZLQJW�VLH�]X�HLQLJHQ�6FKULWWHQ�LQ�GHQ�5DXP�KLQHLQ�6LH�VLQG�YLHO�]X�YHUNUDPSIW�HQWVSDQQHQ�6LH�VLFK�GRFK�PDO�
'LH�)UDX� 'DQQ�ODVVHQ�6LH�PLFK�GRFK�PDO�
6HPLQDUOHLWHU� 1D�PHLQH�*�WH��ZHQQ�6LH�VR�DXI�,KUHQ�&KHI�UHDJLHUHQ��ZLUG�GDV�DEHU�QLH�ZDV�

8QG�DX�HUGHP�P�VVHQ�6LH�GLH�.OHLGXQJ�lQGHUQ�
(U�GUlQJW�GLH�)UDX�LQ�GLH�(FNH��EHJLQQW�LKUH�%OXVH�]X�|IIQHQ� 6HKHQ�6LH��VR�PLW�GHQ�.Q|SIHQ�REHQ�RIIHQ��VHKHQ�6LH�GRFK�JOHLFK�YLHO�VHOEVWEHZX�WHU�DXV�
'LH�)UDX� /DVVHQ�6LH�PLFK�LQ�5XKH�
6HPLQDUOHLWHU� 1XQ�ELOGHQ�6LH�VLFK�PDO�QLFKWV�HLQ��YRQ�,KQHQ�ZLOO�GRFK�QLHPDQG�ZDV��6LH�ZROOHQ�GRFK�ZDV�YRQ�PLU�

'LH�)UDX�YHUVXFKW�DXV�GHU�(FNH�KHUDXV]XNRPPHQ��'HU�6HPLQDUOHLWHU�KlOW�VLH�IHVW�
6HPLQDUOHLWHU� -HW]W�UHJHQ�6LH�VLFK�HUVW�PDO�DE��GD�P�VVHQ�6LH�MHW]W�GXUFK��,PPHU�ZHJODXIHQ��GDV�EULQJW�HV�GRFK�QLFKW�
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9RUKHU�NDQQ�LFK�6LH�QLFKW�JHKHQ�ODVVHQ��6FKOLH�OLFK�VLQG�6LH�PLU�DQYHUWUDXW�8QG�DXFK�LQ�GHU�)LUPD�P�VVHQ�6LH�PLW�.ROOHJHQ�]XUHFKW�NRPPHQ�
(U�VFKLHEW�VHLQH�+DQG�LQ�LKUH�+RVH�
'LH�)UDX�WULWW�LKQ�PLW�YROOHU�:XFKW�LQ�GLH�(LHU�GDQQ�JUHLIW�VLH�HLQH�6FKHUH�XQG�VWLFKW�DXI�LKQ�HLQ��ELV�HU�VLFK�QLFKW�PHKU�U�KUW�
6LH�KHEW�HLQHQ�VHLQHU�$UPH��GHU�NUDIWORV�UXQWHUIlOOW�
6LH�ZLVFKW�VLFK�GLH�+lQGH�DQ�HLQHP�GHU��EHU�GHQ�6W�KOHQ�KlQJHQGHQ�-DFNHWWV�DE�'DQQ�SDFNW�VLH�ODQJVDP�XQG�RUGHQWOLFK�LKUH�6DFKHQ�]XVDPPHQ�XQG�JHKW�]XU�7�U��EOHLEW�HLQHQ�$XJHQEOLFN�VWHKHQ�XQG�NRPPW�]XU�FN��JHKW�]XU�7DIHO��6LH�VXFKW�HLQ�6W�FN�.UHLGH�XQG�VFKUHLEW�ODXW�OHVHQG��GDEHL�WHLOZHLVH�GHQ�7LWHO�GHV�6HPLQDUV�YRQ�HLQHP�=HWWHO�DEOHVHQG��'HU�]ZHLWH�7HLO�GHV�6HPLQDUV�
ILW�IRU�IXQ��%HZHUEXQJVWUDLQLQJ�I�U�QHXH�$UEHLWVZHOWHQ
�PX��KHXWH�OHLGHU�DXIJUXQG�GHV�SO|W]OLFKHQ�'DKLQVFKHLGHQV�GHV�'R]HQWHQ�DXVIDOOHQ�� GLH�6LW]XQJ�ZLUG�QDFKJHKROW�
'LH�)UDX�VWHOOW�QRFK�HLQLJH�6W�KOH�ZLHGHU�RUGHQWOLFKHU�KLQ��YHUOl�W�GHQ�5DXP�XQG�PDFKW�GDV�/LFKW�DXV�

6FKOX��HUVWHU�$XI]XJ
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$EVFKOX�
'LH�6HNUHWlULQ�HUVFKHLQW�QRFK�PDO�YRUQH�DXI�GHU�%�KQH�

'LH�6HNUHWlULQ�]XP�3XEOLNXP�JHZDQGW� 6LH��6LH�XQG�6LH�]XP�9RUVWHOOXQJVJHVSUlFK��� GHU�5HVW�NDQQ�JHKHQ�
6LH�JHKW�DE�

6FKOX�
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&DUORWWD����

(LQH�3ROLW�6FLHQFH�)LFWLRQ�)RUWVHW]XQJV�6RDS�1RYHOOH
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,QKDOW

)ROJH���� (QWVFKHLGXQJHQ ���
)ROJH���� 8QWHU�%HREDFKWXQJ ���
)ROJH���� )� ���
)ROJH���)LQ�� $QDUFKD�,9 ���
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&DUORWWD����
)ROJH���� (QWVFKHLGXQJHQ
.DULQ�ZX�WH�VFKRQ�EHYRU�VLH�LKUHQ�9DWHU�JHVSURFKHQ�KDWWH��GD��HU�VLH�QLFKW�YHUVWHKHQ�Z�UGH��3URIHVVRU�-RU]LJ��GHU�JHUQH�LP�)HUQVHKHQ�]X�GLHVHP�XQG�MHQHP�JHIUDJW�ZXUGH��8QG�GRFK�OLHEWH�HU�VLH�ZDKUVFKHLQOLFK��6LH�KDWWH�MD�VHLQH�JHQHWLVFKH�'LVSRVLWLRQ�
'X�KDVW�GLH�EHVWHQ�9RUDXVVHW]XQJHQ��GDV�6FUHHQLQJ�ZXUGH�EHL�'LU�LQ�DOOHQ�'LVSRVLWLRQHQ�PLW�7RSZHUWHQ�DEJHVFKORVVHQ��,FK�YHUVWHKH�QLFKW��GD��'X�DOOHV�ZHJZHUIHQ�ZLOOVW�:HQQ�'X�'LQJH�YHUlQGHUQ�ZLOOVW�GDQQ�PX�W�'X�GLU�GLH�HQWVSUHFKHQGH�6WHOOXQJ�HUDUEHLWHQ� 'X�KDVW�GRFK�DOOH�9RUDXVVHW]XQJHQ�GDI�U�1XU�VR�NDQQVW�'X�ZDV�YHUlQGHUQ�8QG�K|U�DXI�]X�UDXFKHQ�� RGHU�ZLOOVW�'X�GLFK�VHOEVW�]HUVW|UHQ��ZLH�'HLQH�0XWWHU�
:DV�VRQVW�KlWWH�LKU�9DWHU�DXFK�VDJHQ�VROOHQ"'DEHL�KDWWH�VLH�QLFKW�HLQPDO�GLH�*HQH�LKUHU�0XWWHU�
$XV�GHU�3ROLWRORJLHYRUOHVXQJ��+HXWH�HQWVFKHLGHQ�GLH�ZHOWZHLWHQ�1HW]ZHUNH�XQG�)RUHQ�GHU�IDFKOLFK�TXDOLIL]LHUWHQ�XQG�HQJDJLHUWHQ�,QWHOOLJHQ]�DOOH�ZLFKWLJHQ�)UDJHQ��1LFKW�PHKU�SROLWLVFKH�3DUWLDOLQWHUHVVHQ�VWHKHQ�LP�9RUGHUJUXQG��VRQGHUQ�GLH�9HUQXQIW�XQG�GLH�VDFKOLFKHQ�1RWZHQGLJNHLWHQ��'LH�3DUODPHQWH�KDEHQ�QXU�QRFK�HLQH�UHSUlVHQWDWLYH�)XQNWLRQ�.DULQ�KDWWH�GLHVHQ�6DW]�LQ�LKUHU�0LWVFKULIW�XQWHUVWULFKHQ�
:DU�HV�QLFKW�GDV��ZRYRQ�GLH�1LFKW�5HJLHUXQJV�2UJDQLVDWLRQHQ�$QIDQJ�GHV�����-DKUKXQGHUWV�LPPHU�JHWUlXPW�KDWWHQ"
,P�-DKU������ZXUGHQ�.UHEVEHKDQGOXQJHQ�I�U�5DXFKHULQQHQ�XQG�5DXFKHU�DXV�GHP�/HLVWXQJVNDWDORJ�GHU�|IIHQWOLFKHQ�.UDQNHQYHUVLFKHUXQJHQ�JHVWULFKHQ�
,KU�3URIHVVRU�KDWWH�OlQJHU�DXI�.DULQ�HLQJHUHGHW��'LHV�ZDU�HLQH�(OLWHXQLYHUVLWlW�� KLHU�N�PPHUWH�PDQ�VLFK�XP�GLH�6WXGLHUHQGHQ�
6LH�N|QQHQ�MD�WXQ�XQG�ODVVHQ��ZDV�VLH�ZROOHQ��8QG�HV�LVW�JDQ]�VLQQYROO��GD��MXQJH�/HXWH�GLH�3ULQ]LSLHQ�LKUHU�(OWHUQ�KLQWHUIUDJHQ��8QG�ZHQQ�6LH�PHLQHQ��GD��HV�6LQQ�PDFKW�VLFK�PLW�DOWHUQDWLYHQ�$QVlW]H�GHU�6R]LDOK\JLHQH�]X�EHVFKlIWLJHQ��WXQ�VLH�GDV��'DUXQWHU�GDUI�DEHU�QLFKW�GHU�5HVW�LKUHV�6WXGLXPV�OHLGHQ��8QG�6LH�N|QQHQ�GRFK�QLFKW�HUQVWKDIW�GLH�QDWXUZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVH�GHU�*HQHWLN�EH]ZHLIHOQ"

,FK�VFKHL��DXI�GLH�6R]LDOK\JLHQH��GDV�LVW�0RUG�

5DGLNDOH�3RVLWLRQLHUXQJHQ�KHOIHQ�QLHPDQGHP�

6LH�PHLQHQ��VLH�JHIlKUGHQ�LKUH�0DFKWSRVLWLRQ�
�
6LH�ZLVVHQ�JHQDX��ZDV�LFK�PHLQH��:HQQ�6LH�GHU�,UUDWLRQDOLWlW�7�U�XQG�7RU�|IIQHQ�ZROOHQ��GDQQ�VROOWHQ�6LH�VLFK��EHUOHJHQ��RE�6LH�DQ�GLHVHU�$XVELOGXQJVVWlWWH�QRFK�ULFKWLJ�DXIJHKREHQ�VLQG�
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6LH�VD�HQ�LQ�HLQHU�KLQWHUHQ�(FNH�GHV�3DUNKDXVHV��'LH�.DPHUD��GLH�GLHVHQ�7HLO��EHUZDFKWH�ZDU�NDSXWW��(V�ZDU�HLQ�NOHLQHV�6W�FN�$EHQWHXHU��9RQ�KLHU�DXV��EHUEOLFNWHQ�VLH�GLH�QDKHOLHJHQGHQ�6WUD�HQ��.DUO�KDWWH�GHQ�7DEDN�RUJDQLVLHUW��.LD�GLH�%OlWWFKHQ��1XQ�UDXFKWHQ�VLH�PLW]LWWULJHQ�)LQJHUQ��6LH�VFKHU]WHQ�XP�LKUH�)XUFKW�XQG�1HUYRVLWlW�]X��EHUGHFNHQ��:HQQ�VLH�MHW]W�MHPDQG�VlKH��Z�UGH�GLHV�PLQGHVWHQ�.RUUHNWXUXQWHUULFKW�LQ�GHU�*HVDPWVFKXOH�EHGHXWHQ�
$XV�GHU�3ROLWRORJLHYRUOHVXQJ��$P�$QIDQJ�GHV�����-DKUKXQGHUWV�KDWWH�VLFK�GDV�%HVLW]E�UJHUWXP�XQG�GHU�QDWLRQDOVWDDWOLFKH�3DUODPHQWDULVPXV�VHOEVW�LQ�GHQ�$EJUXQG�JHZLUWVFKDIWHW��'LH�0DFKW�EHUQDKPH�GXUFK�GLH�LQWHUQDWLRQDOHQ�)RUHQ�GHU�)DFK� XQG�1LFKW�5HJLHUXQJV�2UJDQLVDWLRQHQ�YHUOLHI�JO�FNOLFKHUZHLVH�RKQH�E�UJHUNULHJVlKQOLFKH�$XVHLQDQGHUVHW]XQJHQ�'HU�3URIHVVRU�KDWWH�DQ�GLHVHU�6WHOOH�EHPHUNW��GD��GLH�MXQJH�-RU]LJ�DXV�GHP�)HQVWHU�VWDUUWH�
:DV�ZDU�QXU�DXV�VHLQHU�7RFKWHU�JHZRUGHQ"3URIHVVRU�-RU]LJ�VDK�VLH�YRQ�VHLQHP�3ODW]�LP�&DIH�DXI�GHU�6WUD�H�GLH�6LFKHUKHLWVNUlIWH�SURYR]LHUHQ��6LH�ZX�WH�GRFK�JHQDX��GD��LP�&LW\EHUHLFK�GDV�9HUWHLOHQ�YRQ�QLFKWJHQHKPLJWHQ�3URVSHNWHQ�RGHU�=HWWHOQ�YHUERWHQ�ZDU��:HU�ZLOO�VFKRQ�SHUPDQHQW�PLW�SROLWLVFKHU�3URSDJDQGD�EHOlVWLJW�ZHUGHQ��+DWWHQ�GLH�0HQVFKHQ�QLFKW�HLQ�$QUHFKW�DXI�XQJHVW|UWHP�9HUZHLOHQ�LQ�GHU�.DXI]RQH��$EHU�VLH�K|UWH�MD�JDU�QLFKW�PHKU�]X��UHGHWH�LPPHU�QXU�YRQ�)UHLKHLW�RKQH�DXI�GLH�:�QVFKH�DQGHUHU�5�FNVLFKW�]X�QHKPHQ�'LHVPDO�Z�UGH�HU�LKU�QLFKW�]X�+LOIH�NRPPHQ��9LHOOHLFKW�Z�UGH�GLH�(UIDKUXQJ�LKU�JXW�WXQ�
6LH�ZLVVHQ�VFKRQ�ZDUXP�LKU�.LQG�KHXWH�HLQ�3UREOHPNLQG�LVW��$OV�.OHLQHV�NRQQWH�HV�VLFK�VFKRQ�QLFKW�EHKHUUVFKHQ�� KDW�HV�XQJHKHPPW�6��LJNHLWHQ�LQ�VLFK�KLQHLQJHVWRSIW��+lWWHQ�6LH�GDPDOV�QXU�VFKRQ�HLQJHJULIIHQ�=HUR�7ROHUDQ]�� +DQGHOQ�EHYRU�HV�]X�VSlW�� SlGDJRJLVFK�EHWUHXWH�9HUKDOWHQVQDFKVFKXOXQJ�VFKRQ�I�U�.LQGHU�DE�GHP�HUVWHQ�/HEHQVMDKU��,QVWLWXW�I�U�SUlYHQWLYH�3lGDJRJLN�� ZZZ�VFKXOHI�U�EHUPRU�GH�� WUDQVQHW��WW�EUDLQIRUPLQJ�FJ
5DXFKHQ�JHIlKUGHW�,KU�(UEJXW���5DXFKHULQQHQ�I�JHQ�XQV�DOOHQ�6FKDGHQ�]X�XQG�YRU�DOOHP�LKUHQ�1DFKNRPPHQ���$XFK�YRQ�-XJHQGOLFKHQ�LVW�YHUDQWZRUWXQJVEHZX�WHV�+DQGHOQ�LP�8PJDQJ�PLW�GHU�:HOW�]X�YHUODQJHQ���5DXFKHQ�LVW�GHU�$QIDQJ��XQJHVFK�W]WHU�6H[XDOYHUNHKU�GDV�QlFKVWH��XQG�GDQQ�EHWWHOQ�VLH�XP�+LOIH�I�U�LKUH�JHVFKlGLJWHQ�.LQGHU�
.DULQ�KDWWH�VLFK�HQWVFKLHGHQ��VLH�KDWWH�GDV�6WXGLXP�KLQJHVFKPLVVHQ��6LH�Z�UGH�LQ�GLH�DXIJHJHEHQ�%HUHLFKH�GHU�6WDGW�]LHKHQ��6LH�KDWWH�/XVW�DXI�GLH�6WUD�H�]X�UHQQHQ�XQG�VLFK�LUJHQGHLQHQ�EHOLHELJHQ�0DQQ�DOV�6DPHQVSHQGHU�]X�VXFKHQ�� XQJHSODQW��XQJHWHVWHW��$EHU�VLH�ZX�WH��VLH�Z�UGH�NHLQHQ�ILQGHQ��+LHU�KDWWHQ�DOOH�$QJVW�YRU�GHQ�MXULVWLVFKHQ�)ROJHQ�XQG��
6R�ZDV�LVW�XQYHUDQWZRUWOLFK��JHUDGH�DOV�)UDX�WUlJVW�'X�9HUDQWZRUWXQJ�I�U�GDV�/HEHQ�
 6LH�ZX�WH��ZLH�LKUH�PlQQOLFKHQ�0LWVWXGHQWHQ�VLFK�DXISXPSHQ�NRQQWHQ��ZHQQ�HLQPDO�HLQH�)UDX�VH[XHOOH�)UHL]�JLJNHLW�HLQIRUGHUWH��6LH�ODFKWH EHL�GHP�*HGDQNHQ�� HLQIDFK�PLW�GHP�QlFKVWHQ�%HWWOHU�HLQ�.LQG�]X�]HXJHQ�9LHOOHLFKW�JDE�HV�LP�6OXP�0lQQHU��GLH�GD]X�EHUHLW�ZDUHQ�(UVW�HLQPDO�Z�UGH�VLH�VLFK�HLQH�$UEHLW�VXFKHQ�P�VVHQ��,KU�*HOG�Z�UGH�QLFKW�ODQJH�UHLFKHQ��.HLQH�6LFKHUKHLWVNRQWUROOHQ�PHKU�� .U�SSHO�DXI�GHQ�6WUD�HQ�� 5DXFKHQ��ZDQQ�XQG�ZR�VLH�ZROOWH�� DEHU�DXFK�(OHQG�XQG�*HZDOW�
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6LH�KDWWH�JHWUlXPW��EHUIDOOHQ�]X�ZHUGHQ�XQG�ZDU�OHW]WH�1DFKW�VFKZHL�JHEDGHW�DXIJHZDFKW��(UVW�HLQPDO�Z�UGH�VLH�EHL�HLQHU�)UHXQGLQ�XQWHUNRPPHQ�6LH�KDWWH�HV�LKUHP�9DWHU�PLWJHWHLOW��(V�Z�UGH�7UDWVFK�XQWHU�GHQ�.ROOHJHQ�JHEHQ��6LH�SUXVWHWH�GXUFK�GLH�1DVH�
'LH�QHXH�6WHOOXQJ�GHU�)UDX��+HXWH��EHUQDKPHQ�YRU�DOOHP�GLH�0�WWHU�GLH�$XIJDEH��I�U�GLH�4XDOLWlW�GHV�JHQHWLVFKHQ�0DWHULDOV��GDV�VLH�DQ�LKUH�.LQGHU�ZHLWHUJDEHQ��XQG�I�U�GLH�$XVELOGXQJ�]X�VRUJHQ��'LH�KHXWLJH�)UDX�ZDU�0DQDJHULQ�LKUHU�)DPLOLH�XQG�LKUHV�HLJHQHQ�)RUWNRPPHQV�
$Q�HLQHU�(FNH�VSLHOWHQ�HLQLJH�.LQGHU*HEXUWVNOLQLN
��HKQH�PHKQH�PXKUDXV�ELVW�GX�HKQH�PHKQH�PHFN�XQG�GX�ELVW�ZHFN

)UHLKHLW�LVW�(LQZDQGIUHLKHLW�
(V�ZDU QRFK�IU�K�DP�0RUJHQ�DOV�HV�DQ�GHU�7�U�NOLQJHOWH��.DULQ�KDWWH�VLFK�JHUDGH�HLQHQ�.DIIHH�DXIJHVHW]W��$OV�VLH�|IIQHWH��OLH��PDQ�LKU�NHLQH�&KDQFH��,KU�6FKUHL�YHUKDOOWH�LP�7UHSSHQKDXV��'LH�1DFKEDULQ�ZDU�QLFKW�YHUZXQGHUW��'DV�ZDU�ZRKO�EHVVHU�VR��'LH�6SULW]H�ZLUNWH�VRIRUW��6LH�Z�UGH�MHW]W�OHUQHQ�YHUQ�QIWLJ�]X�VHLQ��'LH�]ZHL�0lQQHU�XQG�GLH�MXQJH�bU]WLQ�LP�ZHL�HQ�.LWWHO�GDQNWHQ�GHP�6LFKHUKHLWVGLHQVW�I�U�GLH�+LOIH��'LH�MXQJH�bU]WLQ�VDK�GHQ�:LGHUVWDQG�LKUHU�3DWLHQWLQ��'LH�1HXNRQGLWLRQLHUXQJ�Z�UGH�ODQJH�GDXHUQ��:DKUVFKHLQOLFK�HLQ�ZHLWHUHU�KRIIQXQJVORVHU�)DOO�I�U�GLH�.OLQLN��$EHU�GHU�9DWHU�]DKOWH�MD��ZRKO�ZHLO�HU�VLFK�GHQ�)HKOVFKODJ�QLFKW�HLQJHVWHKHQ�ZROOWH�� VR�ZDV�NDP�YRU�
'DV�.LQG�NOHWWHUWH�LP�6RQQHQVFKHLQ�DXI�HLQHP�GHU�'HQNPlOHU�KHUXP��+LHU�VWDQGHQ�VLH��DOOH�ZLFKWLJHQ�.|SIH�GHU�PRGHUQHQ�*HQHWLN��$OV�GLH�0XWWHU�ZHLWHUJHKHQ�ZROOWH�XQG�GDV�.LQG�DQ�GLH�+DQG�QDKP��ILHO�LKU�%OLFN�DXI�GLH�1DPHQVWDIHO�� 3HWHU�6LQJHU���3HWHU�6LQJHU�� VLH��EHUOHJWH�HLQHQ�0RPHQW��GDQQ�ILHO�LKU�LKU�:LVVHQ�DXV�GHU�6FKXO]HLW�ZLHGHU�HLQ��(LQ�(WKLNHU��GHU�VLFK�DOV�HLQHU�GHU�HUVWHQ�JHJHQ�GDV�8QJO�FN�EHKLQGHUWHU�.LQGHU�JHZDQGW�KDWWH��JHJHQ�GHQ�=ZDQJ�HLQ�EHKLQGHUWHV�/HEHQ�I�KUHQ�]X�P�VVHQ��+HXWH�KDWWH�PDQ�0LWOHLG�PLW�GHQ�.OHLQHQ�XQG�VROFK�HLQ�(OHQG�ZXUGH�IU�K]HLWLJ�EHHQGHW�6LH�KRE�LKU�.LQG�KRFK�XQG�KHU]WH�GLH�HLQZDQGIUHLH�+DXW�
$XFK�LP�-DKU������SIODQ]WH�VLFK�QXU�GHU�NOHLQHUH�7HLO�GHU�0HQVFKKHLW�YHUDQWZRUWXQJVEHZX�W�LQ�9LWUR�IRUW��hEHUQDKP�QXU�GDV�REHUVWH�9LHUWHO�GLH�9HUDQWZRUWXQJ�I�U�GLH�JHQHWLVFKH�'LVSRVLWLRQ�LKUHV�1DFKZXFKVHV��'LH�8QWHUVFKLFKWHQ�WULHEHQ�HV�QDFK�ZLH�YRU�ZLH�GLH�7LHUH�
3URIHVVRU�-RU]LJ�VD��LQ�VHLQHP�6HVVHO�XQG�EHREDFKWHWH�GLH�9HUlQGHUXQJ�GHV�YLUWXHOOHQ�$TXDUHOOV��(V�Z�UGH�LKQ�HLQ�9HUP|JHQ�NRVWHQ��DEHU�VLH�ZDU�VHLQH�7RFKWHU��6LH�KDWWH�WDWVlFKOLFK�JHSODQW�LQ�GLH�6OXPV�]X�JHKHQ��:DV�ZDU�QXU�PLW�LKU�SDVVLHUW"6LH�KDWWH�VRJDU�JHGURKW�HLQ�.LQG�PLW�HLQHP�'HYLDQWHQ�]X�]HXJHQ��,Q�HLQHP�$VFKHQEHFKHU�KDWWHQ�VLH�GLH�5HVWH�LKUHV�JHQHWLVFKHQ�'LVSRVLWLRQVDXVZHLVHV�JHIXQGHQ��(U�EHJULII�VLH�QLFKW�PHKU��$XFK�



118

GLHVHV�5DXFKHQ��'DV�PX�WH�GLH�KRUPRQDOH�'LVSRVLWLRQ�LKUHU�0XWWHU�VHLQ��=XP�6FKOX��ZDU�HV�PLW�LKU�JHQDXVR�JHZHVHQ��6LH�KlWWHQ�VLFK�DXFK�I�U�HLQH�/HLKPXWWHU�HQWVFKHLGHQ�XQG�QLFKW�QXU�LKUH�JHQHWLVFKH�'LVSRVLWLRQ�HUVHW]HQ�VROOHQ�$EHU�HU�NRQQWH�.DULQ�QLFKW�DXIJHEHQ��YHUNRPPHQ�ODVVHQ�� VLH�VROOWH�HLQH &KDQFH�KDEHQ��6LH�KDWWH�GRFK�DXFK�VHLQH�'LVSRVLWLRQHQ�� YLHOOHLFKW�ZDU�HU�]X�NRQVHUYDWLY��]X�DOWPRGLVFK�IDPLOLlU�$EHU�HU�Z�UGH�I�U�GLH�.OLQLN�DXINRPPHQ��=XU�1RW�GHQ�5HVW�LKUHV�/HEHQV�

,Q�GHU�QlFKVWHQ�)ROJH�OHVHQ�6LH� :LH�ZLUG�HV�.DULQ�ZHLWHU�HUJHKHQ"+DW�.DULQ�QRFK�HLQH�&KDQFH"�*LEW�HV�0|JOLFKNHLWHQ�]XP�:LGHUVWDQG"
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����
)ROJH���� 8QWHU�%HREDFKWXQJ
:DV�ELVKHU�JHVFKDK� .DULQ�-RU]LJ�GLH�7RFKWHU�GHV�EHU�KPWHQ�3URIHVVRU�-RU]LJ�XQG�]X�GHQ�����JHQHWLVFK�ZHUWYROOVWHQ�6XEMHNWHQ�GHU�*HVHOOVFKDIW�JHK|UHQG��HQWVFKHLGHW�VLFK�DOOHV�DXI]XJHEHQ�XQG�LQ�GLH�DXIJHJHEHQHQ�*HELHWH�GHU�6WDGW�]X�]LHKHQ��,KU�9DWHU�NDQQ�GDV�DXIJUXQG�VHLQHU�JHVHOOVFKDIWOLFKHQ�6WHOOXQJ�QLFKW�]XODVVHQ�XQG�Ol�W�VLH�LQ�GLH�3V\FKLDWULH�HLQZHLVHQ��1LHPDQG�ZHL���ZR�VLH�LVW�
'DV�HUVWH�ZDV�.DULQ VDK�DOV�VLH�HUZDFKWH�ZDU�GHU�ZXQGHUVFK|QH�*DUWHQ�MHQVHLWV�GHV�)HQVWHUV��6LH�ODJ�LQ�HLQHP�%HWW��$XI�HLQHP�6WXKO�ODJ�.OHLGXQJ�GLH�QRFK�XQEHQXW]W�DXVVDK��'DV�=LPPHU�KDWWH�QRFK�HLQHQ�6WXKO��HLQHQ�7LVFK�HLQHQ�6FKUDQN��HLQIDFK�DEHU�QLFKW�JHVFKPDFNORV��'LH�7�U�KDWWH�ZHGHU�HLQHQ�*ULII�QRFK�HLQHQ�DQGHUHQ�gIIQXQJVPHFKDQLVPXV��'DV�)HQVWHU�ZDU�QLFKW�]X�|IIQHQ�XQG�EUXFKIHVW�6LH�GDFKWH�HUVW�VLH�Z�UGH�GLH�.OHLGXQJ�QLFKW�EHQXW]HQ�� OLHEHU�QDFNW�UXPODXIHQ��'D�K|UWH�VLH�GLH�6WLPPH��'LH�.DPHUDV�GLH�GDV�=LPPHU��EHUZDFKWHQ�ZDUHQ�ZLUNOLFK�NDXP�]X�VHKHQ�6LH�GXVFKWH�VLFK�� DXFK�KLHU�ZX�WH�VLH�VLFK�EHREDFKWHW�
*XWHQ�0RUJHQ�.DULQ��,FK�ELQ�&ODULVVD�'HLQH�SHUV|QOLFKH�%HJOHLWHULQ��EHUDOO�LQ�GLHVHQ�5lXPHQ��,FK�ELQ�QXU�I�U�'LFK�GD��,FK�ZHL���GD��'X�PLU�MHW]W�QRFK�QLFKW�JODXEVW�XQG�YHUWUDXVW��GDV�PDFKW�QLFKWV��'X�ZLUVW�GLH�=HLW�EHNRPPHQ�GLH�'X�EUDXFKVW�(LQ�)UDX�LVW�'LU�GRFK�OLHEHU�DOV�%HWUHXHULQ�� RGHU�KDEH�LFK�IDOVFK�JHUDWHQ"6ROO�LFK�PLFK�OLHEHU�LQ�HLQHQ�0DQQ�YHUZDQGHOQ"
.DULQ�KlWWH�VLFK�IDVW��EHUJHEHQ��6LH�KDWWH�LQ�LKUHU�6WXGLHQ]HLW��EHU�GDV�LQGLYLGXHOOH�3V\FKLDWULH�%HWUHXXQJVSURJUDPP�YRQ�DPWH[�JHOHVHQ��(LQH�YLUWXHOOH�SV\FKLDWULVFKH�%HWUHXXQJVSHUVRQ�JDQ]�DXI�GLH�LQGLYLGXHOOH�3DWLHQWLQ�]XJHVFKQLWWHQ��OHUQIlKLJ��HLQI�KOVDP� VR�VFKULHEHQ�VLH��(V�JDE�SUDNWLVFK�QXU�QRFK�9HUZDOWXQJVSHUVRQDO�LQ�GHQ�.OLQLNHQ�
'X�ZHL�W��'HLQH�$XIHQWKDOWVGDXHU�XQG�ZHLWHUH�%HKDQGOXQJ�OLHJW�LQ�PHLQHP�(UPHVVHQ�
.RQQWH�PHQVFK�HLQHQ�&RPSXWHU�EHWU�JHQ"�.DULQ�ZX�WH�GDV�MHGH�,KUHU�%HZHJXQJHQ��GHU�*HVLFKWVDXVGUXFN��%OXWGUXFNVFKZDQNXQJHQ��DOOHV�DXVJHZHUWHW�ZXUGH�
'DV�HLJHQH�.LQG��HLQH�JHERUHQH�/�JQHULQ��6LH�HULQQHUWH�VLFK�QRFK�DQ�GHQ�6FKRFN��DOV�GLH�bU]WH�LKU�PLWWHLOWHQ��GD��LKUH�7RFKWHU�GLHVH�'LVSRVLWLRQ�KDWWH��+HXWH�KDWWH�VLH�VLFK�ZLGHU�HLQPDO�GHQ�7DJ�=HLW�JHQRPPHQ�XP�LKUH��7RFKWHU�LP�.LQGHUJDUWHQ�]X�EHREDFKWHQ��6LH�VFKDOWHWH�GHQ�%LOGVFKLUP�HLQ�XQG�NOLFNWH�GLH�.DPHUDV�LP�.LQGHUJDUWHQ�GXUFK��'D�VD��LKU�7RFKWHU�� ZLHGHU�DOOHLQ�LQ�HLQHU�(FNH��8QG�ZDU�HV�QLFKW�YHUVWlQGOLFK��GD��QLHPDQG�PLW�GHU�'HIHNWHQ�VSLHOHQ�ZROOWH�:HQQ�VLH�VLFK�ZHQLJVWHQV�EHP�KW�KlWWH��$P�$EHQG�EUDFKWH�VLH�LKUH�7RFKWHU�ZLH�]XIlOOLJ�DXI�GHQ�7DJ�LP�.LQGHUJDUWHQ�]X�VSUHFKHQ��8QG�GD�ZDU�HV�ZLHGHU��GDV�.LQG�HU]lKOWH��YRP�6SLHO�PLW�GHQ�DQGHUHQ��GD��JDU�QLFKW�VWDWWJHIXQGHQ�KDWWH�6LH�NRQQWH�GLHVH�HZLJH�/�JHUHL�QLFKW�PHKU�DXVKDOWHQ��DEHU�DOOHV�ZDU�NDOW�LQ�LKU��
/�J�QLFKW�VFKRQ�ZLHGHU�
'DQQ�VSHUUWH�VLH�GLH�.OHLQH�LQ�LKU�=LPPHU�:DV�VROOWH�QXU�DXV�LKU�ZHUGHQ"�'DEHL�KDWWHQ�VLH�MHGH�0LQXWH�LKUHU�(QWZLFNOXQJ��EHUZDFKW��$EHU�JHJHQ�GLH�JHQHWLVFKH�)HVWOHJXQJ�ZDUHQ�VLH�QLFKW�DQJHNRPPHQ�
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'HU�MXQJH�0DQQ�ZXUGH�RKQH�9HU]|JHUXQJ�YRQ�PHKUHUHQ�6LFKHUKHLWVNUlIWHQ�]X�%RGHQ�JHZRUIHQ�XQG�DEJHI�KUW��'DV�ZDU�ODQJH�QLFKW�PHKU�SDVVLHUW��=ZHL�3DVVDQW,QQHQ�KDWWHQ�GHQ�0DQQ�YRUKHU�GDUDQ�JHKLQGHUW��EHU�HLQHQ�=DXQ�]X�IOLHKHQ��'D��7UDJHQ�YRQ�0DVNHQ�LQ�GHU�gIIHQWOLFKNHLW�ZDU�DX�HU�]X�JHQHKPLJXQJVSIOLFKWLJHQ�$QOlVVHQ�XQWHUVDJW�'HU�MXQJH�0DQQ�VFKULH�DOV�GLH�8QLIRUPLHUWHQ�LKP�GHQ�$UP�YHUGUHKWHQ�'LH�)UDX�DP�.LRVN��
1D�� GHU�ZLUG�DXFK�QRFK�OHUQHQ�VLFK�RUGHQWOLFK�]X�EHQHKPHQ�� VR�RGHU�VR�

'LH�*lQJH�ZDUHQ�ELVKHU�LPPHU�OHHU�JHZHVHQ��(V�ZDU�GDV�HUVWH�PDO�VHLW�� VLH�ZX�WH�GLH�=HLW�QLFKW�PHKU�� GD��.DULQ�HLQHQ�0HQVFKHQ�VDK�'LH�)UDX�VD��OHLFKW�]LWWHUQW�XQG�]XVDPPHQJH]RJHQ�LQ�HLQHP�)HQVWHU�.DULQ�QlKHUWH�VLFK�QXU�]|JHUQG��
+DOOR�
'LH�)UDX�EOLFNWH�DXI��
+DOOR��'X�PX�W�PLU�KHOIHQ��:HQQ�LFK�QLFKW�EHVWHKH�NRPPH�LFK�QDFK�)��

:REHL�KHOIHQ"�:DV�LVW�)�"
'LH�)UDX�VFKOXJ�JHJHQ�GLH�:DQG� 
,FK�PX��EHVWHKHQ��LFK�ELQ�LQ�GHU�6HOHNWLRQ��'X�ELVW�PHLQH�OHW]WH�&KDQFH��,FK�PX��PHLQH�VR]LDOH�.RPSHWHQ]�EHZHLVHQ��6RQVW�NRPPH�LFK�QDFK�)��

:DV�LVW�)�"

.HLQH�ZHL��GDV��1LHPDQG�NRPPW�]XU�FN��,FK�KDEH�HLQH�:RFKH�=HLW�

:DV�PX�W�LFK�WXQ"

'DV�ZHL��LFK�QLFKW�� IUDJ�GRFK�,KQ�

:HQ"

'LHVHQ�VFKHL��&RPSXWHU�
-HW]W�YHUVFKPLHUWH�VLH�5RW]�DXI�GHU�.DPHUDOLQVH�DQ�GHU�'HFNH��6LH�VSUDQJ�LPPHU�ZLHGHU�KRFK�
$EHU��DEHU��GD�ZDUHQ ZLU�GRFK�VFKRQ�HLQPDO�ZHLWHU�
 � (LQH�GXQNOH�0lQQHUVWLPPH�YRQ�LUJHQGZRKHU�.DULQ�YHUVXFKWH�GLH�)UDX�]X�EHUXKLJHQ��
:HU�LVW�GDV"

'LHVHU�VFKHL��&RPSXWHU�

,FK�ELQ�0LVFKD�1LQDV�SHUV|QOLFKHU�%HUDWHU��VFK|Q�'LFK�NHQQHQ�]X�OHUQHQ�.DULQ�
(V�KlWWH�QXU�QRFK�JHIHKOW�GDV�,KU�HLQH�+DQG�NUHLVHQG��EHU�GHQ�5�FNHQ�JHVWULFKHQ�KlWWH�.DULQ�QDKP�1LQD�LQ�GLH�$UPH�
6LH�OLHI�GXUFK�GHQ�:DOG��+LHU�ZDU�MHJOLFKHU�(LQJULII�YHUERWHQ��$OV�.LQGHU�KDWWHQ�VLH�GLH�3IDGH�WURW]�9HUERW�YHUODVVHQ��2UWH�DQ�GHQHQ�HLQH�QLHPDQG�VDK�,KU�)UHXQG�VDK�LKUH�8QUXKH��
'X�PX�W�'LFK�QLFKW�VRUJHQ�� VHLW�OHW]WHP�-DKU�LVW�GHU�JDQ]H�:DOG�NDPHUD�EHUZDFKW�
6LH�PX�WH�ODXW�ORVODFKHQ�XQG�ILQJ�DQ�]X�VLQJHQ��
,P�:DOG�GD�VLQG�GLH�5RlXEHU��5RlXEHU���
(U�YHUVWDQG�GDV�QDW�UOLFK�PDO�ZLHGHU�QLFKW�
$XV�GHQ�*HULFKWVDNWHQ�,(V�ZDU�HLQ�8QIDOO��'DV�*HULFKW�VFKOR��GLH�$NWHQ�PLW�GHU�%HPHUNXQJ��GDV�VLFK�GLH�MXQJH�)UDX�GXUFK�LKUH�$EOHKQXQJ�HLQ�2UWXQJVJHUlW�]X�WUDJHQ�VHOEVW�YHUGlFKWLJ�JHPDFKW�KDEH��'LH�EHLGHQ�3ROL]LVWHQ�PX�WHQ�GHVKDOE�DQQHKPHQ�HV�PLW�HLQHU�.ULPLQHOOHQ�]X�WXQ]X�KDEHQ��$XFK�ZHQQ�GDV�7UDJHQ�YRQ�2UWXQJVJHUlWHQ�NHLQH�3IOLFKW�ZDU�� VR�ZDU�HV�GRFK�]XPLQHVW�1DFKWV�DOOJHPHLQ��EOLFK��'DV�VLFK�GHU�6FKX��DXV�GHU�:DIIH�O|VWH�ZDU�VLFKHU�WUDJLVFK�
6LH�ZX�WH�QLFKW�ZDQQ�VLH�VLFK�LQ�1LQD�YHUOLHEW�KDWWH��2E�DP�GULWWHQ�RGHU�DP�YLHUWHQ�7DJ��1LQD�VSRWWHWH�QXU��
,Q�ZHQ�VROOWHVW�'X�'LFK�DXFK�VRQVW�YHUOLHEHQ"
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6LH�XPDUPWHQ��VLFK�YHEUDFKWHQ�QLFKW�QXU�GLH�7DJH�PLWHLQDQGHU�
1D��GD�ZHUGHQ�0LVFKD�XQG�&ODULVVD�DEHU�HLQH�0HQJH�DXV]XZHUWHQ�KDEHQ�

9LHOOHLFKW�VW�U]W�GDV�3URJUDPP�MD�DE�
+HXWH�ZDU�GHU�VLHEWH�7DJ�6LH�EHPHUNWH�GDV�*DV�QLFKW�JOHLFK��6LH�NRQQWH�VLFK�QLFKW�HLQPDO�PHKU�YHUDEVFKLHGHQ��$OV�VLH�DXIZDFKWH�ZDU�1LQD�QLFKW�PHKU�GD��'DQQ�UDQQWH�VLH�DOOHLQ�GXUFK�*lQJH��SU�JHOWH�DXI�GLH�:lQGH�HLQ��8QG�VFKULH�
1LQDD��� 1LQDD�
$EHU�QXU�GLH�6WLOOH�DQWZRUWHWH�LKU�� XQG�GDQQ�QDFK�HLQHU�:HLOH�&ODULVVD�
1LQD�ZDU�OHLGHU�HLQ�KRIIQXQJVORVHU�)DOO��:LU�PX�WHQ�VLH�QDFK�)���EHUZHLVHQ��(V�WXW�PLU�OHLG��:LU�YHUOLHUHQ�XQJHUQ�HLQH�3DWLHQWLQ��,FK�P|FKWH�'LFK�QLFKW�DXFK�QRFK�YHUOLHUHQ�
$Q�GLHVHP�7DTJ�YHUVXFKWH�VLH�GDV�HUVWH�PDO�VRYLHO�ZLH�P|JOLFK�]X�EHVFKlGLJHQ�� ]X�]HUVFKODJHQ�
$XV�GHP�/H[LNRQ&KLOGZDWFKLQJ�� 'LH�KHXWH�DOOJHPHLQ��EOLFKH�7HFKQLN�GDV�9HUKDOWHQ�XQG�GLH�(QWZLFNOXQJ�YRQ�.LQGHUQ�NRQWLQXLHUOLFK�DXI]HLFKQHQ�]XODVVHQ�XQG�DXV]XZHUWHQ�ZXUGH�]XHUVWLQ�GHQ�86$�LQ�GHQ���HU�-DKUHQ�GHV���WHQ�-DKUKXQGHUWV�LQ�HLQLJHQ�.LQGHUJlUWHQ�HQWZLFNHOW��1DFK�GHP�GRUW�.DPHUDV�LQVWDOOLHUW�ZRUGHQ�ZDUHQ�XP�%LOGHU�LQV�,QWHUQHW��EHUWUDJHQ�]X�N|QQHQ�ZXUGH�DXFK�VHKU�EDOG�GHU�1XW]HQ�GHU�$XI]HLFKQXQJ�XQG�SV\FKRVR]LDOHQ�$XVZHUWXQJ�HUNDQQW��$EHU�HUVW�DOV�LP�-DKU������HLQLJH�.RPPXQHQ�PLW�GHU�IOlFKHQGHFNHQGHQ�$XI]HLFKQXQJ�XQG�hEHUWUDJXQJ�GHV�.LQGHVYHUKDOWHQV�YRQ�6SLHO� XQG�)UHL]HLWIOlFKHQ�DXV�EHJDQQHQ��ZXUGH�HV�P|JOLFK��YROOVWlQGLJH�9HUKDOWHQVPXVWHU�SUlYHQWLY�DXV]XZHUWHQ��0LW�GHP�*HVHW]�]XU�8QWHUVW�W]XQJ�YRQ�(OWHUQ�EHL�LKUHQ�(U]LHKXQJVDXIJDEHQ�ZXUGHQ������GLH�.RPPXQHQ�JHVHW]OLFK�YHUSIOLFKWHW�GLH�IOlFKHQGHFNHQGH�.DPHUDEHWUHXXQJ�YRQ�.LQGHUQ�LQ�GHU�gIIHQWOLFKNHLW�]X�JHZlKUOHLVWHQ�
$XV�GHQ�*HULFKWVDNWHQ�,,'LH�)UDX�KDW�PLW�GHQ�EHLGHQ�LKU�QXU�HQWIHUQW�EHNDQQWHQ�0lQQHUQ�EHZX�W�GHQ�9LGHR�EHUZDFKXQJVEHUHLFK�YHUODVVHQ��DXI�GLH�EHLGHQ�0lQQHU�PX�WH�GLHV�DOV�$XIIRUGHUXQJ�ZLUNHQ��=XPLQGHVW�XQEHZX�W�NDQQ�GHU�)UDX�HLQ�6SLHO�PLW�GHP�5LVLNR�XQWHUVWHOOW�ZHUGHQ��'DV�6WUDIPD��I�U�GHQ�9RUZXUI�GHU�9HUJHZDOWLJXQJ�LVW�GHVKDOE�DXI�HLQHQ�PLQGHUVFKZHUHQ�)DOO�]X�UHGX]LHUHQ�
1LQD�ZDU�HLQH�:RFKH�ZHJ�� RGHU�HLQH�(ZLJNHLW��.DULQ�VWDQG�YRQ�LKUHP�%HWW�DXI�XQG�HQWVFKLHG�VLFK��6LH��JLQJ�V\VWKHPDWLVFK�YRU��=XHUVW�VFKOXJ�VLH�LKUHQ�.RSI�JHJHQ�GLH�:DQG��GDV�NRVWHWH�GLH�PHLVWH�hEHUZLQGXQJ��6LH�EUDXFKWH�GDV�%OXW��hEHUDOO��ZR�VLH�GLH�.DPHUDDXJHQ�HUUHLFKHQ�NRQQWH�VFKPLHUWH�VLH�HWZDV�KLQHLQ��6LH�ZX�WH��GD��VLH�QLFKW�VHKU�ODQJH�=HLW�KDEHQ�Z�UGH��ELV�]XU�5XKLJVWHOOXQJ��$EHU�&ODULVVD�OLH��QLFKWV�YRQ�VLFK�K|UHQ��'DQQ�YHUVXFKWH�VLHLQ�GLH�(OHNWURQLN�]X�SLQNHOQ�$EHU�HV�SDVVLHUWH�LPPHU�QRFK�QLFKWV�6LH�VDK�VLFK�XP�� GDV�%HWW�7DWVlFKOLFK�OLH��VLFK�GHU�%HWWSIRVWHQ�DXVEDXHQ��$OV�GLH�HUVWH�.DPHUD�]HUNOLUUWH�EUDFK�VLH�LQ�*HOlFKWHU�DXV��GDQQ�UDQQWH�VLH�GXUFK�GLH�*lQJH�(UVW�MHW]W�NDP�GDV�*DV�� XQG�&ODULVVDV�6WLPPH��
(V�WXW�PLU�OHLG�.DULQ�

6LH��
0DQFKPDO�ZLUG�PLU�DOOHV�]XYLHO�PLW�GHP�.LQG�
'LH�EHVWH�)UHXQGLQ��
.RPP�� 'X�KDVW�'LU�GDV�DXVJHVXFKW��'X�ZROOWHVW�GRFK�GDV�.LQG�
6LH� 
0X��LFK�GHVKDOE�DOOHV�DOOHLQH�PDFKHQ�
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'LH�EHVWH�)UHXQGLQ��
'X�ZROOWHVW�GRFK�NHLQ�ZHLWHUHV�6FUHHQLQJ��NHLQH�JHQHWLVFKH�$XIZHUWXQJ��'DQQ�PX�W�'X�MHW]W�DXFK�VR�NRQVHTXHQW�VHLQ�XQG�PLW�GHP�.LQG�PHKU��EHQ��'X�KDVW�GDV�HQWVFKLHGHQ�

$XV�GHU�:HUEXQJ�,(LQ�NOHLQHU�JHQHWLVFKHU�6FKDOWHU�HLQ�JUR�HU�6FKULWW�I�U�GLH�)UDX�6FKDOWHQ�6LH�LKUH�0HQVWUXDWLRQ�DE�� NHLQ�*HUXFK�PHKU��NHLQ�%OXW�+DEHQ�6LH�VLFK�QRFK�QLFKW�JHZXQGHUW��ZLHVR�,KUH�)UHXQGLQ�DXFK�DQ�LKUHQ�7DJHQ�VR�QDW�UOLFK�LVW"
$OV�VLH�DXIZDFKWH��ZX�WH�.DULQ�QRFK�EHYRU�VLH�GLH�6WLPPH�GHV�&RPSXWHUV�K|UWH��GD��VLH�QXQ�DXFK�LQ�GHU�6HOHNWLRQ�ZDU��(V�ZDU�HJDO��9LHOOHLFKW�Z�UGH�HV�GDQQ�YRUEHL�VHLQ�6LH�NDXHUWH�VLFK�LQ�HLQH�(FNH�XQG�YHUVXFKWH�DOOHV�]X�YHUJHVVHQ�� QXU�QLFKW�1LQD�$OV�VLH�GLH�DQGHUH�)UDX�VDK��GLH�VLFK�LKU�XQEHKROIHQ�QlKHUWH��VFKULH�VLH�VLH�DQ��GURKWH�LKU�PLW�6FKOlJHQ�$OOHV�NRQQWH�SDVVLHUHQ��DOOHV��DEHU�GDV�PLW�1LQD�GXUIWH�VLFK�QLFKW�ZLHGHUKROHQ��DOVR�VFKOXJ�VLH�LUJHQGZDQQ�DXFK�]X�'DQQ�VFKULH�VLH��WURPPHOWH�JHJHQ�GLH�:lQGH�� VLH�ZROOWH�NHLQH�:RFKH�ZDUWHQ�8QG�&ODULVVD�JDE�DXI��'DV�*DV�NDP��'DV�OHW]WH�ZDV�VLH�K|UWH�ZDU��
6LH�NRPPW�QDFK�)��


,Q�GHU�QlFKVWHQ�)ROJH�OHVHQ�6LH� :DV�EHGHXWHW�)�"�/HEW�1LQD�QRFK"�:HUGHQ�GLH�EHLGHQ�VLFK�MH�ZLHGHUVHKHQ"
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����
)ROJH���� )�
:DV�ELVKHU�JHVFKDK� .DULQ�-RU]LJ�HQWVFKHLGHW�VLFK�DOOHV�DXI]XJHEHQ�XQG�LQ�GLH�DXIJHJHEHQHQ�*HELHWH�GHU�6WDGW�]X�]LHKHQ��'DUDXIKLQ�Ol�W�VLH�LKU�9DWHU��GHU�EHU�KPWH�3URIHVVRU�-RU]LJ��LQ�GLH�3V\FKLDWULH�HLQZHLVHQ��'RUW�OHUQW�VLH�1LQD�NHQQHQ�XQG�OLHEHQ��'D�EHLGH�VLFK�QLFKW�DQSDVVHQ��ZHUGHQ�VLH�QDFK�)��GHSRUWLHUW��1LHPDQG�ZHL��ZDV�)��LVW�
$OV�.DULQ�DXIZDFKWH�VWDQG�1LQD�QHEHQ�LKUHP�%HWW�XQG�QRFK�HLQH�DQGHUH�)UDX��'HU�5DXP�ZDU�HLQ�DQGHUHU��HEHQHUGLJ�PLW�RIIHQHQ�)HQVWHUQ�
:R�VLQG�ZLU"

$XI�HLQHU�,QVHO�

:DV�ZROOHQ�6,(�YRQ�XQV"

*DU�QLFKWV�� ZLU�VLQG�KRIIQXQJVORVH�)lOOH� � hEHU]�FKWXQJ�

:RYRQ���"

6LH�ZHUIHQ�/HEHQVPLWWHO�DE��$E�XQG�DQ�NRPPW�HLQ�5RERWHUZDUWXQJVVFKLII�

$EHU�ZLHVR"

'X�ZHL�W�GRFK���'LHV�LVW�GLH�KXPDQVWH�*HVHOOVFKDIW��GLH�HV�MHK�DXI�GHU�(UGH�JDE���8QG�ZLU�VLQG�GRFK�NUDQN�

.RPPW�QLH�MHPDQG"

6LH�KDEHQ�$QJVW�YRU�$QVWHFNXQJ�

'DV�LVW�DOVR )��

'X�KDWWHVW�HWZDV�DQGHUHV�HUZDUWHW�� QLFKW"
'DV�OHW]WH�KDWWH�GLH�DQGHUH�)UDX�JHVDJW�
����(U� -HW]W�UHJ�'LFK�GRFK�QLFKW�VR�DXI�6LH��'X�N|QQWHVW�'LFK�DXFK�PDO�XP�GDV�.LQG�N�PPHUQ�(U��0HLQH�(OWHUQ�QHKPHQ�GLH�.OHLQH�VLFKHU�JHUQH�PDO�
$XV�GHU�:HUEXQJ�,,�0DQFKH�PHLQHQ��ZLU�VROOWHQ�HVVHQ�ZDV�DXI�GHQ�7LVFK�NRPPW��:LU�QLFKW��(UQlKUHQ�6LH�VLFK�YHUDQWZRUWXQJVEHZX�W��0H�HQ�6LH�5RKNRVW�YRU�GHP�(VVHQ�PLW�GHP�QHXHQ�)OXRUHV]HQVVSHNWURPHWHU�YRQ�gNRWURS��(VVHQ�6LH�NHLQH�JUDXH�.RVW�
'LH�,QVHO�ZDU�QLFKW�VHKU�JUR���$EHU�HV�JDE�HLQHQ�VFK|QHQ�6WUDQG�XQG�DXFK�HLQVDPH�:HJH��1XU����)UDXHQ��GDV�ZDUHQ�DOOH��GLH�KLHU�OHEWHQ��� ���I�U�GHQ�5HVW�GHV�/HEHQV�
.HLQH�0lQQHU"

*ODXEVW�'X�GLH�ZROOHQ��GD��VLFK�VRZDV�ZLH�ZLU�QRFK�YHUPHKUW"
$QMD�ZDU�VFKRQ�ODQJH�KLHU��6LH�W|SIHUWHQ�W]OLFKH�XQG�XQ�W]H�'LQJH�� �EHUDOO�DXI�GHU�,QVHO�ZDUHQ�LKUH�:HUNH�YHUVWUHXW�
)LQG�'LFK�HLQ��0DFK�ZDV��ZDV�'LFK�DXVI�OOW�
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'X�XQG�1LQD��,KU�N|QQW�QLFKW�QXU�VFKODIHQ�XQG�Y|JHOQ��GDV�ZLUG�DXI�GLH�'DXHU�ODQJZHLOLJ�

1DW�UOLFK�VLQG�ZHOFKH�QHLGLVFK�DXI�(XFK�
$QGHUH�KDWWHQ�VLFK�DXI�GHQ�+�WWHQEDX�VSH]LDOLVLHUW�
:DV�KDEHQ�GLH�.UHX]H�DP�6WUDQG�]X�EHGHXWHQ"

'DV������

6LH�KDEHQ�HV�QLFKW�PHKU�DXVJHKDOWHQ�

(V�ZDUHQ�YLHO�PHKU�DEHU�VLH�ZHUGHQ�LPPHU�ZLHGHU�ZHJJHVS�OW�

:HU"

'LH�.UHX]H�

:DV�LVW�PLW�%RWHQ�

'LH�]HUVW|UHQ�6,(�

����(U��
-HW]W�UHJ�'LFK�GRFK�QLFKW�VR�DXI�
6LH��
$FK�XQG�ZHU�N�PPHUW�VLFK�VRQVW�XP�GDV�.LQG�
(U��
:LU�EH]DKOHQ�MD�VFKOLH�OLFK�I�U�GHQ�*DQ]WDJVKRUW�

5RKNRVW��(U�NRQQWH�GDV�QLFKW�HVVHQ���EHUDOO�TXROO�QRFK�GHU�URKH�6DIW�KHUYRU��$QHLQLJHQ�V6WHOOHQ�ZDU�GDV�*HP�VH�YHUIlUEW��(LQH�6WHOOH�ZDU�VRJDU�PDWVFKLJ��(U�ZX�WH��GD��HU�VLFK�Z�UGH��EHUJHEHQ�P�VVHQ��=XKDXVH�HUKROWH�HU�VLFK�EHL�HLQHU�3RUWLRQ�(LQZHL�H[WUDNW�PLW�%DODVVWRIIHQ�XQG�HLQHP�LVRWRQLVFKHQ�*HWUlQN�
'LH�)UDX�ILHO�DXV�GHU�*UXSSH�KHUDXV��6LH�KDWWH�DXFK�LKUHQ�1DPHQ�QRFK�QLH�JHK|UW��'LH�DQGHUHQ�PLHGHQ�VLH��$XFK�1LQD�ZX�WH�QLFKW�ZDUXP��$OV�VLH�ZLHGHU�HLQPDO�DQ�GHU�+�WWH�GHU�)UDX�YRUEHLNDPHQ��VSUDFK�VLH�VLH�DQ�
1D�QHX��:ROOW�,KU�QLFKW�*HGLFKWH�UH]LWLHUHQ��GD��IHKOW�QRFK�DXI�GHU�,QVHO�

:DV�VROO�IUDX�VRQVW�WXQ"�� $X�HU�YHUU�FNW�ZHUGHQ�

:LH�ZlUH�HV�PLW�:LGHUVWDQG�

:LGHUVWDQG�LVW�JXW��DEHU�ZLH"

'X�PX�W�GLH�'LVNXUVH�GHU�0DFKW�JHJHQ�VLFK�VHOEVW�NHKUHQ�

,FK�JODXEH�QLFKW�GD��'X�VLH�PLW�5HGHQ�VFKODJHQ�NDQQVW�

'DV�KDEH�LFK�DXFK�QLFKW�JHVDJW�

:DV�PHLQVW�'X�VRQVW"�:DV�KDVW�'X�YRU"

,FK�ZHL��QLFKW�RE�LFK (XFK�WUDXHQ�NDQQ��.RPPW�PRUJHQ�QRFK�PDO�YRUEHL�ZHQQ�,KU�6,(�QRFK�KD�W��,FK�ELQ��EULJHQV�/LUD�

����(U��
-HW]W�UHJ�'LFK�GRFK�QLFKW�VR�DXI�
6LH��
'X�NDQQVW�GDV�.LQG�QLFKW�QXU�YRP�&RPSXWHU�HU]LHKHQ�ODVVHQ�
(U��
'DV�3URJUDPP�LVW�YROOVWlQGLJ�RSWLPLHUW�� XQG�ZHL��YLHO�PHKU�DOV�'X�

'LH�JDQ]H�=HLW�DOV�VLH�PLWHLQDQGHU�VSUDFKHQ�LUULWLHUWH�VLH�GDV�$XVVHKHQ�LKUHU�*HVSUlFKSDUWQHULQ��:LH�NRQQWH�HLQH�JHELOGHWH�)UDX�HV�]XODVVHQ��GD��LKU�+DDUHLQ�GHQ�$FKVHOK|KOHQ�ZXFKVHQ��XQG�GDQQ�QRFK�LQ�VROFKHQ�0HQJHQ��(V�JDE�GRFK�0LWWHO�XQG�:HJH���,KUH�(OWHUQ�KDWWHQ�]XP�*O�FN�LP�.LQGHVDOWHU�GXUFK�HLQHQ�NOHLQHQ�(LQJULII�YRUJHVRUJW��6LH�NRQQWH�JDU�QLFKW�ULFKWLJ�]XK|UHQ�



125

$P�QlFKVWHQ�7DJ�JLQJHQ�1LQD�XQG�.DULQ�ZLHGHU�EHL�/LUD�YRUEHL�6LH�OlFKHOWH�VLH�DQ�
.RPPW�PLW�
,P�LQQHUHQ�LKUHU�+�WWH�ZDU�HLQ�.HOOHU��YRQ�DX�HQ�QLFKW�VLFKWEDU�8QG�GDQQ�� .DULQ�VRJ�GLH�/XIW�HLQ��(V�ZDU�GDV�OHW]WH��ZDV�VLH�HUZDUWHW�KDWWH�(LQ�*HQODERU�
'X�PX�W�GHQ�)HLQG�PLW�VHLQHQ�HLJHQHQ�0LWWHOQ�VFKODJHQ��(V�JHKW�GDUXP�GLH�KHUUVFKHQGHQ�'LVNXUVH�DXI]XQHKPHQ�XQG�VLH�JHJHQ�VLFK�VHOEVW�]X�ZHQGHQ�

:LH�VROO�GDV�IXQNWLRQLHUHQ"

$XI�GLHVHU�,QVHO�ZDUHQ�XQG�VLQG�ODXWHU�)UDXHQ��GLH�QLFKW�HLQJOLHGHUXQJVIlKLJ�ZDUHQ�� UHQLWHQW��XQEHKDQGHOEDU��,FK�KDEH�GLH�HQWVSUHFKHQGH�*HQVHTXHQ]�H[WUDKLHUW��$QVRQVWHQ�EHGXUIWH�HV�QXU�QRFK�HLQ�ZHQLJ�VRPDWLVFKHU�*HQWKHUDSKLH��YHUNQ�SIW�PLW�HLQHP�VLFK�VFKQHOO�DXVEUHLWHQGHQ�5HWURYLUXV�

*ODXEVW�'X�GDUDQ"

'DUXP�JHKW�HV�QLFKW��6,(�JODXEHQ�GDUDQ��GD��LVW�GDV�HLQ]LJH��ZDV�]lKOW��6,(�ZHUGHQ�GDUDQ�HUNUDQNHQ��$EHU�LFK�EUDXFKH�MHW]W�+LOIH�

����(U��
-HW]W�UHJ�'LFK�GRFK�QLFKW�VR�DXI�
6LH��
'X�N|QQWHVW�ZHQLJVWHQV�GLH�,PSODQWDWH�GHU�.OHLQHQ�ZDUWHQ�
(U��
$FK�DOV�0DQQ�VROO�LFK�PLFK�ZLHGHU�XP�GLH�7HFKQLN�N�PPHUQ�� LFK�Z�UG�DXFK�YLHO�OLHEHU�PLW�GHU�.OHLQHQ�VSLHOHQ�

7KHDWHUVW�FN�� ����'LH�6FHQHULH�(LQH�QLFKW�VHKU�EHOHEWH�6WUD�H�DP�5DQGH�GHU�(LQNDXIV]RQH�GHU�6WDGW�0LWVSLHOHU,QQHQ�=ZHL�XQLIRUPLHUWH�6LFKHUKHLWVOHXWH�HLQ�lOWHUHV�(KHSDDU�HLQ�YHUZDKUORVW�DXVVHKHQGHU�0DQQ�PLWWOHUHQ�$OWHUV��'HU�0DQQ�VWHKW�LQ�HLQHU�+DXVHFNH�EHL�HLQLJHQ�0�OOWRQHQ�DXI�GHU�6WUD�H��'LH�6LFKHUKHLWVOHXWH�QlKHUQ�VLFK�LKP�XQEHPHUNW��UHL�HQ�LKP�DXIHLQPDO�GLH�%HLQH�ZHJ�XQG�OHJHQ�LKP�+DQGVFKHOOHQ�DQ��'DV�lOWHUH�(KHSDDU�NRPPW�KLQ]X��'LH�(KHIUDX�]X�GHQ�6LFKHUKHLWVOHXWHQ��
:DV�VROO�GHQQ�GDV"
���6LFKHUKHLWVPDQQ��
'HU�0DQQ�LVW�KLHU�LOOHJDO��HU�KDW�NHLQH�,QQHQVWDGWWD[H�EH]DKOW��:LU�VFKDIIHQ�LKQ�UDXV�
'HU�(KHPDQQ��
:DV�6LH�GD�PDFKHQ�LVW�'LVNULPLQLHUXQJ�
���6LFKHUKHLWVPDQQ��
$OOH�GLH�EH]DKOHQ�G�UIHQ�VLFK�KLHU�DXFK�DXIKDOWHQ��:LU�EHKDQGHOQ�DOOH�JOHLFK�
���6LFKHUKHLWVPDQQ��
'DUI�LFK�PDO�LKUH�$XVZHLVH�VHKHQ�
'LH�)UDX�NUDPW�HLQHQ�$XVZHLV�KHUYRU����6LFKHUKHLWVPDQQ��
$K�HLQH�HUPl�LJWH�6HQLRUHQNDWH��6LH�ZLVVHQ�GD��6LH�6DPVWDJV�QDFK����RR�8KU�KLHU�QLFKW�PHKU�VHLQ�G�UIHQ�
'HU�(KHPDQQ��
'DV�LVW�MD�QRFK���6WXQGHQ�KLQ�
��6LFKHUKHLWVPDQQ��
'HU�0DQQ�NDQQ�IURK�VHLQ��ZHQQ�ZLU�NHLQH�$Q]HLJH�DXIQHKPHQ�
'LH�(KHIUDX��
$EHU�GHU�0DQQ�KDW�GRFK�JDU�NHLQ�*HOG��'D�QHKHP�6LH�LKP�GRFK�MHGH�)UHLKHLW�
���6LFKHUKHLWVPDQQ��
'DQQ�PX��HU�KDOW�DUEHLWHQ��(QWVFKXOGLJHQ�VLH��DEHU�ZHQQ�6LH�PRUJHQV�]X�IDXO�VLQG�DXV�GHP�%HWW�DXI]XVWHKHQ��EH]LFKWLJHQ�VLH�GRFK�DXFK�QLHPDQGHQ�GHU�)UHLKHLWVEHUDXEXQJ�
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$OV�.DULQ�DXIZDFKWH�PX�WH�VLH�OlFKHOQ��(LQ�$QDUFKDYLUXV��VLH�NRQQWH�HV�LPPHU�QRFK�QLFKW�IDVVHQ��8QG�KHXWH�Z�UGHQ�VLH�YHUVXFKHQ�HV�]X�YHUEUHLWHQ��6LH�ZX�WH�QLFKW�ZDV�SDVVLHUHQ�Z�UGH��$EHU�DQVLFK�ZDU�GDV�HJDO��6LH�Z�UGH�]XVDPPHQ�VHLQ�PLW�1LQD�� ZDV�ZDU�VRQVW�VFKRQ�ZLFKWLJ�1LQD�KDWWH�YRUJHVFKODJHQ�GDV�9LUXV�$QDUFKD�,9�]X�QHQQHQ��GD�/LUD�HU]lKOW�KDWWH��GD��LKUH�HUVWHQ���9HUVXFKH�]XU�6\QWKHWLVLHUXQJ�GHV�9LUXV�JHVFKHLWHUW�ZDUHQ�+HXWH�NDP�GDV�5RERWHUZDUWXQJVVFKLII�

/HVHQ�6LH�DXFK�GLH�OHW]WH�)ROJH� +DEHQ�.DULQ��1LQD�XQG�/LUD�HLQH�&KDQFH"�:LUG�GHU�9LUXV�WDWVlFKOLFK�ZLUNHQ"�:HUGHQ�GLH�'UHL��EHUOHEHQ"
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����
)ROJH ��)LQ�� $QDUFKD�,9
:DV�ELVKHU�JHVFKDK� .DULQ�-RU]LJ�ZXUGH�YRQ�LKUHP�9DWHU�LQ�GLH�3V\FKLDWULH�HLQJHZLHVHQ��ZHLO�VLH�YHUVXFKW�KDWWH�DXV]XEUHFKHQ�DXV�LKUHU�:HOW��'RUW�OHUQW�VLH�1LQD�NHQQHQ�XQG�OLHEHQ��EHLGH�ZHUGHQ�QDFK�)��GHSRUWLHUW��HLQHU�HLQVDPHQ�,QVHO��=XVDPPHQ�PLW����0LWJHIDQJHQHQ�VROOHQ�VLH�GRUW�GHQ�5HVW�LKUHV�/HEHQV�YHUEULQJHQ��1LHPDQG�VRQVW�LVW�DXI�GHU�,QVHO��$EHU�HLQH�)UDX�SODQW�VFKRQ�ODQJH�GHQ�:LGHUVWDQG��/LUD�KDW�HLQ�DQDUFKLVWLVFKHV�5HWURYLUXV�HQWZLFNHOW��%DOG�NRPPW�GHU�7DJ�DQ�GHP�VLFK�DOOHV�HQWVFKHLGHQ�ZLUG�

'DV�5RERWHUZDUWXQJVVFKLII�ODJ�GUDX�HQ�YRU�$QNHU��/LUD�VFKlW]WH�GLH�%HVDW]XQJ�DXI�PD[LPDO���0LWJOLHGHU��'HU�9HUVRUJXQJVURERWHU�KDWWH�LQ]ZLVFKHQ�GLH�,QVHO�HUUHLFKW�XQG�/HEHQVPLWWHO�XQG�DQGHUH�9HUVRUJXQJVJ�WHU�DEJHODGHQ��/LUD��.DULQ�XQG�1LQD�KDWWHQ�VLFK�LP�5HF\FOLQJP�OO�YHUVWHFNW��'HU�5RERWHU�Z�UGH�GLH�0�OOER[HQ�PLW�DQ�%RUG�QHKPHQ�� DEHU�ZDV�GDQQ".DULQ�VS�UWH�GDV�6FKDXNHOQ�EHLP�7UDQVSRUW��'DQQ�HLQ�*HI�KO�DOV�RE�VLH�.DUXVVHO�IDKUHQ�Z�UGH��ELV�DOOHV�SO|W]OLFK�VWRSSWH��6LH�PX�WHQ�DQ�%RUG�DQJHNRPPHQ�VHLQ�,KU�3ODQ�ZDU�VLFK�DXI�GHP�6FKLII�]X�YHUVWHFNHQ�.DULQ�YHUVXFKWH�JHUDGH�VLFK�EHTXHPHU�KLQ]XVHW]HQ��DOV�HV�SO|W]OLFK�WDJKHOO�ZXUGH��6LFKHUKHLWVOHXWH�JULIIHQ�VLH�
'LH�NRPPHQ�JOHLFK�DXI�GLH�,QVHO�]XU�FN
��GDV�ZDU�GHU�.DSLWlQ�/LUD�XQG�1LQD�VWDQGHQ�DXFK�PLW�GHP�*HVLFKW�]XU�:DQG��$EHU�1LQD�OlFKHOWH�XQG�LP�QlFKVWHQ�0RPHQW�]HUSOD]WH�HLQ�*ODVNROEHQ�PLW�9LUXVIO�VVLJNHLW��(LQ�6SU�KUHJHQ�JLQJ�DXI�GLH�$QZHVHQGHQ�QLHGHU�/LUD�GUHKWH�VLFK�]XP�.DSLWlQ��
(LQ�9LUXV��HLQ�VHKU�ZLUNVDPHU�� LFK�KDEH�GLH�8QWHUODJHQ�GDEHL��ZHQQ�6LH�VHOEVW�VHKHQ�ZROOHQ
�'LH�6LFKHUKHLWVOHXWH�ZROOWHQ�GLH�=HQWUDOH�LQIRUPLHUHQ��DEHU�GHU�.DSLWlQ�OHKQWH�GDV�YRUOlXILJ�DE��
,FK�PDFK�PLFK�GRFK�QLFKW�OlFKHUOLFK�
 'LH�6FKLIIVlU]WLQ�VROOWH�]XHUVW�GLH�8QWHUODJHQ�SU�IHQ��'LH�GUHL�)UDXHQ�ZXUGHQ�HLQ]HOQHLQJHVSHUUW�(V�GDXHUWH�PHKUHUH�6WXQGHQ��.DULQ�ZDU�KDOE�HLQJHVFKODIHQ��DOV�VLH�GLH�*HUlXVFKHQ�K|UWH��DOV�Z�UGH����$XI�HLQPDO�JLQJ�GLH�7�U�DXI��HV�ZDU�HLQH�GHU�/HLFKWPDWURVLQQHQ�
,FK�EUDXFKH�+LOIH��KDOW�GDV�PDO�

:DV�ZLUG�GDV"

,FK�EDXH�HLQHQ�'UDFKHQ��GHQ�ODVVH�LFK�GDQQ�DP�+HFN�VWHLJHQ��EHL�GHU�)DKUW�GHV�6FKLIIHV�JHKW�GDV�VLFKHU�JXW�

:DV�LVW�PLW�GHP�.DSLWlQ"

'HU�KDW�VLFK�LQ�VHLQHU�.DM�WH�HLQJHVSHUUW�XQG�JXFNW�DOWH�)ROJHQ�YRQ�6WDU�7UHFN�

+DVW�'X�DXFK�HLQHQ�6FKO�VVHO�I�U�GLH�DQGHUHQ�6LFKHUKHLWV]HOOHQ"
/LHJW�GD��DEHU�ID��HUVW�PDO�PLW�DQ�
'LH�JDQ]H�=HLW�ZDU�.DULQ�LUJHQGHWZDV�VHOWVDP�YRUJHNRPPHQ��DEHU�HUVW�MHW]W�EHJULII�VLH��GD��HV�GLH�OLOD�+DDUH�GHU�0DWURVLQ�ZDUHQ��GLH�VLH�LUULHWLHUWHQ��6LH�KRE�GHQ�6FKO�VVHO�DXI�XQG�EHIUHLWH�1LQD�XQG�/LUD�
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$OV�.DULQ� 1LQD�XQG�/LUD�DQ�'HFN�JLQJHQ�N�PPHUWH�VLFK�NHLQH�XP�VLH��'LH�6LFKHUKHLWVOHXWH�VD�HQ�LQ�HLQHU�(FNH�XQG�YHUVXFKWHQ�6WULFNHQ�]X�OHUQHQ�:LHGHU�GDV�*HI�KO�GHU�,UULWDWLRQ�� DOOH�KDWWHQ�OLOD�+DDUH��(V�JDE�KHOOHV�XQG�GXQNOHV��URWVWLFKLJHV�XQG�JU�QVWLFKLJHV�OLOD� $XFK�VLH�VHOEVW�VFKLHQ�OLOD�+DDUH�]X�EHNRPPHQ�:LHVR�KDEHQ�DXI�HLQPDO�DOOH�OLOD�+DDUH"/LUD�ODFKWH��'DV�LVW�HLQ�(IIHNW�GHV�9LUXV��GLH�0HQVFKHQ�P�VVHQ�GRFK�DXFK�EHPHUNHQ�GD��VLH�DQ�$QDUFKLH�HUNUDQNW�VLQG�� GDPLW�VLH�ZLVVHQ��GD��VLH�VLFK�MHW]W�WXQ�G�UIHQ��ZDV�VLH�VFKRQ�LPPHU�ZROOWHQ�
'LH�6FKLIIVlU]WLQ�KDWWH�LQ�HLQHU�.DELQH�HLQHQ�5DXP�I�U�EHVRQGHUH�5DXVFKHUIDKUXQJ�HLQJHULFKWHW�XQG�VXFKWH�MHW]W�3UREDQG,QQHQ��GD�VLFK�DEHU�ELVKHU�QLHPDQG�JHIXQGHQ�KDWWH��KDWWH�VLH�RIIHQVLFKWOLFK�HLQLJHV�LP�6HOEVWYHUVXFK�JHWHVWHW�
'HU�.RFK�KDWWH�VLFK�LQ�GHU�.�FKH�GHV�6FKLIIHV�HLQJHVSHUUW��'LH�6FKRWWHQ�ZDUHQ�GLFKW��+LHU�Z�UGH�NHLQ�9LUXV�HLQGULQJHQ��'DQQ�VDK�HU�GLH�6FKLIIVNDW]H��ZLH�VLH�PLWWHQ�]ZLVFKHQ�7|SIHQ�DXI�GHU�$QULFKWH�VD��XQG�QDFK�)OHLVFKVW�FNFKHQ�ILVFKWH��$OV�HU�VLH�YHUVFKHXFKHQ�ZROOWH�IDXFKWH�VLH�XQG�NLSSWH�GDQQ�HLQHQ�GHU�7|SIH�XP�$Q�GDV�7LHU�KDWWH�HU�QLFKW�JHGDFKW��8QG�MHW]W�EHPHUNWH�HU�DXFK�GHQ�OLODVWLFKLJHQ�)DUEWRQ�LQ�LKUHP�)HOO�bQJVWOLFK�]RJ�HU�VLFK�]XU�FN��KRUFKWH�LQ�VLFK�KLQHLQ��RE�DXFK�GLH�.DW]H�GHQ�9LUXV��EHUWUDJHQ�NRQQWH��(U�I�KOWH�VLFK�VHOWVDP��MHW]W�ZDU�DXFK�DOOHV�HJDO�(U�]RJ�GHQ�.LWWHO�DXV�XQG�WDW��ZDV�HU�VFKRQ�LPPHU�KDWWH�DXVSURELHUHQ�ZROOHQ��(U�YHUVXFKWH�PLW�HLQHP�:XUI�HLQHU�.DUWRIIHO�DOOH�.RQVHUYHQGRVHQ�JOHLFK]HLWLJ�DXV�GHP�5HJDO�]X�EHI|UGHUQ��'LH�6FKRWWHQ�NRQQWH�HU�MHW]W�DXFK�ZLHGHU�|IIQHQ�
,Q]ZLVFKHQ�N�PPHUWH�VLFK�QLHPDQG�DXI�GHP�6FKLII�PHKU�XP�GLH�5RXWLQH��1LQD�XQG�.DULQ�KDWWHQ�DOOH�+lQGH�YROO�]X�WXQ��:lKUHQG�/LUD�VLFK�YRP�.RFK�LQ�GHU�.RPE�VH�GDEHL�KHOIHQ�OLH��GLH�5HWURYLUHQ�ZHLWHU]XYHUPHKUHQ��ZDUHQ�GLH�EHLGHQ�GDPLW�EHVFKlIWLJW�]X��EHUOHJHQ��ZLH�VLH�XQDXIIlOOLJ�GHQ�QlFKVWHQ�+DIHQ�DQODXIHQ�N|QQWHQ�'HU�HUVWH�2IIL]LHU��GHU�JHUDGH�HLQHQ�-RLQW�UDXFKWH��PDFKWH�QXU�XQVLQQLJH�9RUVFKOlJH��$X�HULUGLVFKH�PHOGHQ��$OV�SO|W]OLFK�GLH�0DVFKLQHQ�VWRSSWHQ��'LH�0DVFKLQLVWLQ�KDWWH�EHVFKORVVHQ�VFKZLPPHQ�]X�JHKHQ��GDV�:HWWHU�ZDU�GDQDFK�1LQD�YHUORU�ODQJVDP�GLH�*HGXOG�� 
6DXKDXIHQ
�.DULQ�ZDU�Y|OOLJ�EHJHLVWHUW�� 
,VW�GRFK�WROO
�
:HQQ�'X�DXFK�VFKZLPPHQ�JHKVW��VLQG�ZLU�JHVFKLHGHQHQ�/HXWH�
'DV�ZDU�LKU�HUVWHU�6WUHLW�3O|W]OLFK�K|UWHQ�6LH�HLQH�6WLPPH��
:DUWXQJVHLQKHLW��&��ELWWH�PHOGHQ��:DV�LVW�EHL�,KQHQ�ORV�VLH�KDEHQ�PLWWHQ�DXI�LKUHU�5RXWH�JHVWRSSW�
%HLGH�VFKZLHJHQ�� DX�HU�GHP�HUVWHQ�2IIL]LHU�ZDUHQ�VLH�GLH�HLQ]LJHQ�DXI�GHU�%U�FNH��1LQD�VWLH��.DULQ�LQ�GLH�6HLWH�� DQWZRUWH�
'LH 0DVFKLQHQ�KDEHQ�SO|W]OLFK�JHVWRSSW�

:LVVHQ�6LH�ZHVKDOE"

-D��GLH�+LW]H�� DEHU�GLH�0DVFKLQLVWLQ�ZLUG�VLH�ZLHGHU�LQ�*DQJ�VHW]HQ�

/DXIHQ�6LH�WURW]GHP�YRUVLFKWVKDOEHU�GHQ�QlFKVWHQ�+DIHQ�DQ��:LU�VFKLFNHQ�LKQHQ�HLQHQ�6FKOHSSHU�HQWJHJHQ�
'LH�6FKLIIVNDW]H�ZDU�MHW]W�ZXQGHUVFK|Q�OLOD�YLROHWW�JHVFKHFNW��.DULQ�IUDJWH�VLFK��RE�GDV�OLOD�DXFK�DXI�DQGHUH�7LHUDUWHQ��EHUWUDJHQ�Z�UGH��OLOD�0|ZHQ��OLOD�)LVFKH�� LUJHQGZDQQ�Z�UGH�HV�YLHOOHLFKW�HWZDV�HLQW|QLJ�
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,P�+DIHQ�NRQQWHQ�/LUD��.DULQ�XQG�1LQD�XQEHPHUNW�LP�&KDRV�GDV�GLH�0DQQVFKDIW�DXVO|VWH�XQWHUWDXFKHQ��6LH�EUDXFKWHQ�XQEHGLQJW�HLQH�XQDXIIlOOLJH�.RSIEHGHFNXQJ��1LQD�NODXWH�LKQHQ�)DKUUlGHU�XQG�)DKUDGKHOPH��VR�ZDUHQ�GLH�+DDUH�NDXP�]X�VHKHQ�9LHOOHLFKW�KDWWH�GLH�3ROL]HL�VFKRQ�+LQZHLVH�DXI�OLOD�JHIlUEWH�+DDUH�EHNRPPHQ�6LH�I�JWHQ�GLH�9LUHQ�DQ�XQWHUVFKLHGOLFKHQ�6WHOOHQ�GHP�7ULQNZDVVHU�]X�'DQQ�WDXFKWHQ�VLH�LQ�HLQHP�OHHUVWHKHQ�*HElXGH�XQWHU����6WXQGHQ�VSlWHU�LQIRUPLHUWHQ�/LUD�GLH�0HGLHQ�$OV�GLH�HUVWH�:DUQXQJ�NDP��ZDU�HV�]X�VSlW�� DXFK�GLH�$XVJDQJVVSHUUH�N�PPHUWH�NHLQH�PHKU��=XHUVW�YHUVXFKWHQ�GLH�6LFKHUKHLWVNUlIWH�QRFK�DOOH�3HUVRQHQ�PLW�OLOD�+DDUHQ�]X�LVROLHUHQ��DEHU�DOV�DXFK�GLH�.DW]HQ�XQG�+XQGH�DOV�hEHUWUlJHU�NHQQWOLFK�ZXUGHQ�EUDFK�GDV�6\VWHP�]XVDPPHQ��$OOH�KDWWHQ�LUJHQGZDQQ�LP�/DXIH�GHV�7DJHV�:DVVHU�JHWUXQNHQ��.XU]�QDFK�GHQ�HUVWHQ�0HOGXQJHQ�VHW]WHQ�DXFK�GLH�:LUNXQJHQ�PDVVHQKDIW��HLQ��9LHOHQ�/HXWHQ�VFKLHQHQ�GLH�$QZHLVXQJHQ�Y|OOLJ�HJDO�8QG�QDFK�MHGHU�ZHLWHUHQ�0HOGXQJ�LQ�GHQ�0HGLHQ�YHUEUHLWHWH�VLFK�GHU�9LUXV�UDVDQW��'LH�2IIL]LHOOHQ�YHUOLH�HQ�SDQLNDUWLJ�GLHVHQ�7HLO�GHV�/DQGHV��DEHU�ZR�LPPHU�VLH�KLQNDPHQ��$QDUFKD�,9�EUHLWHWH�VLFK�DXFK�GRUW�VFKRQ�DXV�(LQLJH�,QIL]LHUWH�KDWWHQ�VLFK�RIIHQVLFKWOLFK�GLH�+DDUH�JHIlUEW�XP�XQDXIIlOOLJ�LQ�DQGHUH�/DQGHVWHLOH�HLQGULQJHQ�]X�N|QQHQ��$XFK�HLQH�NXU]IULVWLJH�9HURUGQXQJ�]XU�%HVFKODJQDKPXQJ�DOOHU�+DDUIlUEHPLWWHO�NDP�]X�VSlW�
'HU�9HWUHWHU�+DUWPXW�)��IXKU�DQ�GLHVHP�7DJ�VHLQH��EOLFKH�5RXWH��'DV�5DGLR�KDWWH�HU�QLFKW�HLQJHVFKDOWHW��VR�GD��HU�YRP�9LUXV�QLFKWV�HUIXKU��:LH�LPPHU�KLHOW�HU�VLFK�EHL�GHQ�2UWVGXUFKIDKUWHQ�QLFKW�DQ�*HV&KZLQGLJNHLWVEHJUHQ]XQJHQ��'LH�$XWRZUDFNV�YRU�VLFK�VDK�HU�JHUDGH�QRFK�UHFKW]HLWLJ�XP�%UHPVHQ�]X�N|QQHQ��=X�VHKHQ�ZDU�QLHPDQG��$OV�HU�$XVVWLHJ�VW�U]WH�HLQH�+RUGH�.LQGHU�DQ�LKP�YRUEHL��0LW�OLOD�+DDUHQ��GDV�VFKLHQ�HLQH�QHXH�0RGH�]X�VHLQ��9RQ�VHLQHP�$XWR�OLH�HQ�VLH�QXU�HLQH�YHUEHXOWH�.DURVVHULH��EULJ��=ZHL�GHU�DQGHUHQ�$XWRIDKUHU,QQHQ�IDQG�HU�DQ�%lXPH�JHIHVVHOW�XQG�PLW�:DFKVPDONUHLGH�EHPDOW�
$OV�+HUU�+��QDFK�+DXVH�NDP�PX�WH�HU�IHVWVWHOOHQ��GD��VHLQH�)UDX�]XP�0LWWDJHVVHQ�VHLQH�.DNWHHQ�JHG�QVWHW�KDWWH��6LH�WUXJ�HLQH�3HU�FNH��8QG�DXI�VHLQHP/LHEOLQJVVVHVVHO�ODJ�VHLQ�OLODIDUEHQHU�6FKlIHUKXQG�
(YD�0H\HU�ZDU�JHUDGH����JHZRUGHQ���6LH�PD��MHGHQ�0RUJHQ�PLW�GHP�0HGL'RFN�$�LKUH�.|USHUIXQNWLRQHQ�XP�IHVW]XVWHOOHQ��RE�VLH�DXFK�JHVXQG�ZDU��=ZDU�I�KOWH�VLH�VLFK�KHXWH�KHUYRUUDJHQG��DEHU�GDV�*HUlW�]HLJWH�EHGHQNOLFKH�:HUWH��(YD�0H\HU�EHVFKOR��DOOH�7HUPLQH�DE]XVDJHQ�XQG�QDKP�HLQLJH�7DEOHWWHQ�$OV�LKUH�7RFKWHU�NDP�JLQJ�HV�(YD�0H\HU�EHUHLWV�VHKU�YLHO�VFKOHFKWHU�� GLH�OLOD�+DDUIDUEH�LKUHU�7RFKWHU�IDQG�VLH�UHFKW�XQSDVVHQG��$EHU�LKUH�7RFKWHU�Z�UGH�VFKRQ�ZLVVHQ��ZDV�PRGLVFK�ZDU�(UVW�DOV�GLH�7RFKWHU�VLFK��EHU�GLH�0H�ZHUWH�GHV�0HGL'RFN�$�KDOE�NDSXWW�ODFKWH��ZXUGH�VLH�PL�WUDXLVFK��$OV�LKUH�7RFKWHU�GDV�*HUlW�DXV�6SD��DXVSURELHUWH�ZDUHQ�GLH�0H�ZHUWH�HLQGHXWLJ��,KUH�7RFKWHU�ZDU�WRG�$OV�VLH�GDQQ�LP�6SLHJHO�EHPHUNWH��GD�VLFK�DXFK�LKUH�+DDUH�OLOD�IlUEWHQ��ZDU�VLFK�(YD�0H\HU�VLFKHU��GLH�HLQ]LJH�ORJLVFKH�6FKOX�IROJHUXQJ�ZDU��6LH�ZDU�DXFK�WRG��VLH�KDWWH�DOOHV�KLQWHU�VLFK��GLHV�PX�WH�GDV�-HQVHLWV�VHLQ�(QGOLFK�NRQQWH�VLH�WXQ��ZDV�VLH�VFKRQ�LPPHU�ZROOWH�$OV�HUVWHV�VFKPL��VLH�GHQ�0HGL'RFN�$�DXV�GHP�)HQVWHU�
.DULQ��1LQD�XQG�/LUD�VD�HQ�LP�5HVWDXUDQW��LKUH�*HWUlQNH�PX�WHQ�VLH�VLFK�VHOEHU�KROHQ��GLH�%HGLHQXQJ�VRQQWH�VLFK�DXI�GHU�6WUD�H��DOOH�YHUIROJWHQ�GLH�9RUJlQJH�DXI�GHP�'UHL�'�6FKLUP��'LH�
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5HSRUWHULQ��GLH�VLFK�GLH�)UHLKHLW�QDKP]ZLVFKHQGXUFK�LPPHU�PDO�ZLHGHU�YRQ�GHU�6FKZLHULJNHLW�GHV�9HUKlOWQLVVHV�]X�LKUHU�*UR�PXWWHU�]X�HU]lKOHQ��PDFKWH�HV�QLFKW�HLQIDFKHU��GHQ�RKQHKLQ�VHOWVDPHQ�%HULFKWHQ�]X�IROJHQ��(LQ�.DPHUDPDQQ�ILOPWH�LPPHU�QXU�GLH�)��H��.DULQ�IDQG�GDV�QLFKW�XQLQWHUHVVDQW��:HQLJVWHQ�HLQPDO�NHLQH�OLOD�+DDUH��REZRKO�DXFK�GHU�+DDUIODXP�DXI�GHQ�%HLQHQ�OHLFKW�OLOD�VFKLPPHUWH��VLH�IDQG�GDV�GRFK�QRFK�JHZ|KQXQJVEHG�UIWLJ��$X�HUGHP�ZDU�VRZLHVR�DOOHV��XQ�NODU��HV�JDE�0HOGXQJHQ�DXV�1HZ�<RUN��3HNLQJ��/HQLQJUDG��0DGDJDVNDU�XQG�7XWOLQJHQ�� DOOHV�LQ�OLOD��'HU�9LUXV�ZDU��EHUDOO�/LUD�XQG�1LQD�VWLH�HQ�DQ��QXU�.DULQ�VDK�XQJO�FNOLFK�DXV��/LUD�EHU�KUWH�VLH�
:DV�LVW"

'DQQ�KDWWHQ�GLH�*HQHWLNHU,QQHQ�DOVR�GRFK�UHFKW�� HV�IXQNWLRQLHUW�

:DV"

'LH�*HQWHFKQLN�

1HLQ�� ZLHVR"

'X�VLHKVW�GRFK�HLQH�NOHLQH�JHQHWLVFKH�9HUlQGHUXQJ�XQG�GLH�:HOW�ZLUG�XQUHJLHUEDU��'X�KDVW�GDV�9LUXV�GRFK�VHOEVW�HQWZLFNHOW�

'DV�OLHJW�QLFKW�DQ�GHQ�*HQHQ�

$EHU�GDV�9LUXV��VRQVW�ZlUH����

1LFKW�GDV�9LUXV�LVW�HQWVFKHLGHQG��QXU�GDV�$OOH�GDUDQ�JODXEHQ��DXFK�GLH�+HUUVFKHQGHQ��$OOH�JODXEHQ�DXI�HLQPDO�GDV�GLH�9HUKlOWQLVVH�VLFK�lQGHUQ�� GDV�LVW�HV��8QG�NHLQH�I�KOW�VLFK�VFKXOGLJ��ZHQQ�VLH�'LQJH�WXW��GLH�VLH�VFKRQ�LPPHU�ZROOWH�� VFKOLH�OLFK�OLHJW�HV�MD�DP�9LUXV��QLFKW"�� 'DV�HLQ]LJH�ZDV�GLHVHV�9LUXV�ZLUNOLFK�EHZLUNW�LVW�HLQH�GDXHUKDIWH 9HUlQGHUXQJ�GHU�+DDUIDUEH��'DV�9LUXV�LVW�QXU�GLH�SDVVHQGH�$XVUHGH�I�U�GLH�5HYROXWLRQ�

-D��XQG�GHU�3ROL]LVW�YRUKLQ�� DXI�HLQPDO�KDW�HU�VHLQH�8QLIRUP�DXVJH]RJHQ�XQG�LVW�GDQQ�LP�8QWHU]HXJ�DXI�GHP�3ROL]HLZDJHQ�UXPJHK�SIW�

'DV�KDW�HU�VLFK�YRUKHU�QXU�QLFKW�JHWUDXW�

-D��DEHU����

-D��DEHU�ZDV"�:LH�VLHKW�GLH�:LUNXQJ�EHL�'LU�DXV��PHUNVW�'X�VFKRQ�ZDV"
��
0HLQH�+DDUH�VLQG�OLOD�

8QG�VRQVW"

(V�ZLUG�)U�KOLQJ�

),1
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.RQWDFNW�3DXOD�XQG�.DUOD�,UUOLFKH�
3DXOD�	�.DUOD�,UUOLFKH��EHU� 6WXGHQWLVFKH�9HUHLQLJXQJ�.RSIVSUXQJ�F�R�$6W$�8QLYHUVLWlW�+DQQRYHU:HOIHQJDUWHQ��
������+DQQRYHU
(3RVW��,UUOLFKH#JP[�QHW
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