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$XV�GHP�7DO8QIDVVEDU��'DV�/DQG�XQWHUVWÖW]W�HLQH�0DXW�%UÖFNH�EHL�6W��*RDU1HXHV�YRP�=ZHFNYHUEDQG%XQGHVJDUWHQVFKDX�LQ�.REOHQ]�QLPPW�OHW]WH�+ÖUGH:DV�ZLUG�DXV�GHU�/RUHOH\�%ÖKQH"'LH�$QSIODQ]XQJ�GHV�5RWHQ�:HLQEHUJVSILUVLFKV�ZLUG�JHIÐUGHUW+RFKIOLHJHQGH�3O¾QH�LQ�%RSSDUG/XIWKDQVD�VXFKW�:HLQH�DXV�5KHLQODQG�3IDO]d°NXPHQLVFKHV�)RUXP�0LWWHOUKHLQo'DV�%DVWHQ�*HO¾QGH�LQ�6W��*RDU�)HOOHQ6RQGHUEULHIPDUNH�:HOWHUEH�0LWWHOUKHLQWDO�NRPPWd5ÐPHU��5LWWHU�XQG�5RPDQWLNHUo�r�GLH�QHXH�,QLWLDWLYH�d.XOWXU�XQG�7RXULVPXVo�LQ�5KHLQODQG�3IDO]d7DO�GHU�/RUHO\o�ZLHGHU�LP�9HUEXQG�PLW�0LWWHOUKHLQ�/DKQ�7RXULVWLN'HU�d9LQXP�6DQFWL�*RDULVo�LVW�GHU�5HQQHU&KULVWR�DP�0LWWHOUKHLQ��+DQJVLFKHUXQJVPD¹QDKPHQ�GHU�'%
,QLWLDWLYHQ���,QWHUQDWLRQDOHV�5KHLQV\PSRVLXP�GHU�,.659HUDQVWDOWXQJHQ�),1.�H�9�,QLWLDWLYH�%DXNXOWXU�LP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO([NXUVLRQ�GHU�*RHWKH�8QLYHUVLW¾W�)UDQNIXUW�LQV�0LWWHOUKHLQWDO6FKLIIIDKUW�LP�,QVHOUKHLQ�DP�����)HEUXDU
.XOWXU$XVVWHOOXQJ�ÖEHU�/DQGJUDI�3KLOLSS�YRQ�+HVVHQ�.DVVHO�LQ�6W��*RDU9RUWUDJ�ÖEHU�GLH�2EHUZHVHOHU�6WDGWPDXHU
/HVHQVZHUW)HGHUIÖKUHQG�r����$XWRULQQHQ�YRP�5KHLQ
,QIRUPDWLRQHQ�DXV�GHP�0LWWHOUKHLQ�%HVXFKHU]HQWUXP�3RVWKRI�%DFKDUDFK.ODVVLVFKH�%DOODGHQ�LP�*HZÐOEHNHOOHU�DP�����)HEUXDU5HLKH��7RXULVPXV�DP�0LWWHOUKHLQ���,,,����:HJH�]XU�:HLQNXOWXUo3RHWLVFKH�:HLQOHVH�PLW�3LOR�XQG�:ROI¶EHUVLFKW��7KHPHQ�XQG�,QKDOWH�GHU�Q¾FKVWHQ�0LWWHOUKHLQ�6\PSRVLHQ
%OLFN DXV�GHP�7DO'HU�1DWXUSDUN�6RRQZDOG�QLPPW�*HVWDOW�DQ7DJXQJ�d$OOWDJ�DXI�%XUJHQ�LP�0LWWHODOWHUo
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8QIDVVEDU��'DV�d/DQGo�ZLOO�GLH�0DXW�%UÖFNH�DQ�GHU�/RUHOH\�:LU�VLQG�MD�QLFKW�]XU�REMHNWLYHQ�%HULFKWHUVWDWWXQJ�YHUSIOLFKWHW��$XV�GLHVHP�*UXQG�NÐQQHQ�ZLU�]X�GLHVHP7KHPD�QLFKW�GLVWDQ]LHUW�EHULFKWHQ��HUVW�UHFKW�VWLPPHQ�ZLU�QLFKW���ZLH�GLH�5KHLQ]HLWXQJ���LQ�GDV�LPPHUZLHGHU�DXIJHEUDFKWH��GXUFK�:LHGHUKROXQJ�DXFK�QLFKW�JODXEZÖUGLJHUH�%HJUÖQGXQJVJHVWDPPHO�HLQ�8QVHU�.RPPHQWDU��:HU�JHUDGH�PDO�VR����0LR��(85�]XU�$QVFKXEILQDQ]LHUXQJ�HLQHV�,QYHVWRUV�EHUHLWVWHOOHQNDQQ����0LR��(85�/DQG�5KHLQODQG�3IDO]����0LR��(85�GLH�EHLGHQ�/DQGNUHLVH��GHP�JHKW�HV�RIIHQEDU�QRFK�YLHO]X�JXW�XQG�GHU�HUK¾OW�DXFK�GDV�HQWVSUHFKHQGH�*XWDFKWHQ��8QG�GDQQ�ZHUGHQ�VROFKH�9RUKDEHQ�DXFK�QRFKDXI�GHU�/RUHOH\�SU¾VHQWLHUW��2GHU�LVW�GLH�GLVNXWLHUWH�0DXWEUÖFNH�GRFK�GHU�d7RGHVVWR¹�IÖU�GLH0LWWHOUKHLQEUÖFNHo��=LWDW�5��/HZHQW]�0G/�LP�6RPPHU��������:LU�]LHKHQ�QRFK�DQGHUH�.RQVHTXHQ]HQ��'D]XGHPQ¾FKVW�PHKU����1HXHV�YRP�=ZHFNYHUEDQG��%DOG�LVW�HV�VRZHLW1LFKW�ZLH�DQJHNÖQGLJW�ZXUGH�GHU�=ZHFNYHUEDQG�DP����)HEUXDU�LQ�%LQJHQ�DXV�GHU�7DXIH�JHKREHQ��DEHU�HLQHJUR¹H�+ÖUGH�JHQRPPHQ��,Q�HLQHU�9HUVDPPOXQJ�LQ�.DXE�KDEHQ�GLH�]XNÖQIWLJHQ�0LWJOLHGHU�GHQ6DW]XQJVHQWZXUI��PLWWOHUZHLOH�GHU�GULWWH��JHELOOLJW��XQG�]ZDU�HLQVWLPPLJ��1XQ�PXVV�GLH�$''��$XIVLFKWV�XQG�'LHQVWOHLVWXQJVGLUHNWLRQ��LQ�7ULHU�]XVWLPPHQ��GDQQ�VWHKW�GHU�.RQVWLWXLHUXQJ�QLFKWV�PHKU�LP�:HJH�,QVJHVDPW�ZHUGHQ����0LWJOLHGHU�GHP�=ZHFNYHUEDQG�DQJHKÐUHQ��*HPHLQGHQ��6W¾GWH��/DQGNUHLVH�VRZLH�GLH%XQGHVO¾QGHU�5KHLQODQG�3IDO]�XQG�+HVVHQ��'LH�NRQVWLWXLHUHQGH�6LW]XQJ�VROO�LP�$SULO�VWDWWILQGHQ�'LH�/DQGU¾WH�*ÖQWHU�.HUQ��5KHLQ�/DKQ��XQG�%HUWUDP�)OHFN��5KHLQ�+XQVUÖFN���GLH�GHQ�*UÖQGXQJVSUR]HVVNRRUGLQLHUW�KDEHQ��VHKHQ�DOV�+DXSWDXIJDEH�GHV�=ZHFNYHUEDQGHV��GDV�:HOWHUEHJHELHW�LQ�VHLQHU�NXOWXUHOOHQ�ÐNRORJLVFKHQ��ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�)XQNWLRQ�]X�VLFKHUQ�XQG�ZHLWHU�]X�HQWZLFNHOQ��%HVRQGHUVZLFKWLJ�VHL�GDEHL�GLH�6FKDIIXQJ�HLQHU�DWWUDNWLYHQ�WRXULVWLVFKHQ�,QIUDVWUXNWXU�VRZLH�dGLH�6LFKHUXQJ�XQG:HLWHUHQWZLFNOXQJ�YRQ�*UÖQ���:DVVHU���:DOG��XQG�VRQVWLJHQ�YRQ�GHU�%HEDXXQJ�IUHL]XKDOWHQGHQ�)O¾FKHQPLW�ÖEHUÐUWOLFKHU�%HGHXWXQJ�IÖU�GLH�(UKROXQJ�XQG�]XU�(UKDOWXQJ�HLQHV�DXVJHZRJHQHQ�1DWXUKDXVKDOWHVo�:HVHQWOLFKH�$XIJDEHQ�GHV�=ZHFNYHUEDQGHV�VHLHQ�DX¹HUGHP�GHU�(UKDOW�XQG�GLH�5HNXOWLYLHUXQJ�YRQ:HLQEHUJVIO¾FKHQ�XQG�GHU�6FKXW]�YRQ�'HQNP¾OHUQ�XQG�KLVWRULVFKHQ�2UWVELOGHUQ�6LW]�GHV�=ZHFNYHUEDQGHV�ZLUG�GDV�%HVXFKHU]HQWUXP�DXI�GHU�/RUHOH\�VHLQ��,P�9RUVLW]�ZHUGHQ�VLFK�GLH/DQGU¾WH�5KHLQ�+XQVUÖFN�XQG�5KHLQ�/DKQ�DOOH�]ZHLHLQKDOE�-DKUH�DEZHFKVHOQ��9RQ�GHQ�EHLGHQ6WHOOYHUWUHWHUQ�VROO�MHZHLOV�HLQHU�DXV�+HVVHQ�NRPPHQ�'HP�=ZHFNYHUEDQG�VROO�HLQH�*PE+�DQ�GLH�6HLWH�JHVWHOOW�ZHUGHQ��GLH�GLH�WRXULVWLVFKH�9HUPDUNWXQJÖEHUQHKPHQ�ZLUG��1DFK�HLQHU�0HOGXQJ�GHU�5KHLQ�=HLWXQJ�YRP����)HEUXDU�VROO�DXFK�GLH��QRFK��EHVWHKHQGH0LWWHOUKHLQ�/DKQ�7RXULVPXV�*PE+��VWDWW�d7DO�GHU�/RUHOH\o"""��LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��$X¹HUGHPVSULFKW�GHU�NÖQIWLJH�,QQHQPLQLVWHU�.DUO�3HWHU�%UXFK�YRQ�HLQHP�GUHLM¾KULJHQ�dVWUDWHJLVFKHQ�6SRQVRULQJoGXUFK�GDV�/DQG�5KHLQODQG�3IDO]��PLW�+LOIH�HLQHV�8QWHUQHKPHQV��dXP�*UR¹SURMHNWH�]X�VFKXOWHUQ��GLH�GHU=ZHFNYHUEDQG�DOOHLQH�QLFKW�VFKXOWHUQ�NDQQo��'LH�0LWWHO�GDIÖU�VROOHQ�XQWHU�DQGHUHP�YRQ�GHU6W¾GWHEDXIÐUGHUXQJ�NRPPHQ�%XQGHVJDUWHQVFKDX�LQ�.REOHQ]�QLPPW�OHW]WH�+ÖUGH'LH�(QWVFKHLGXQJ�LVW�HQGJÖOWLJ��GHU�.REOHQ]HU�6WDGWUDW�KDW�PLW�HLQHU�0HKUKHLW�YRQ����MD�6WLPPHQ�]X���QHLQ�6WLPPHQ����(QWKDOWXQJHQ��GHP�3URMHNW�%XQGHVJDUWHQVFKDX������]XJHVWLPPW��:DUHQ�LQ�GHU9HUJDQJHQKHLW�QRFK�]DKOUHLFKH�ZDUQHQGH�6WLPPHQ�LP�+LQEOLFN�DXI�QHJDWLYH�ILQDQ]LHOOH�)ROJHQ�IÖU�GLH6WDGW�]X�KÐUHQ��ÖEHUZRJ�MHW]W�GLH�+RIIQXQJ�DXI�HLQHQ�*HZLQQ�IÖU�.REOHQ]��2EHUEÖUJHUPHLVWHU�6FKXOWH�:LVVHUPDQQ�KDW�PLW�0LQLVWHUSU¾VLGHQW�%HFN�HLQ�*HVDPWEXGJHW�YRQ�����0LOOLRQHQ�(XUR�DXVJHKDQGHOW����0LOOLRQHQ�ZHUGHQ�GDV�/DQG�����0LOOLRQHQ�GLH�6WDGW�EHLVWHXHUQ��'LH�UHVWOLFKHQ����0LOOLRQHQ�VROOHQ
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HUZLUWVFKDIWHW�ZHUGHQ��'DV�.RQ]HSW�IÖU�GLH�*DUWHQVFKDX�NRQ]HQWULHUW�VLFK�DXI�]ZHL�.HUQEHUHLFKH��GDVNXUIÖUVWOLFKH�6FKORVV�XQG�GLH�)HVWXQJ�(KUHQEUHLWVWHLQ�:LH�EHL�GHU�/DQGHVJDUWHQVFKDX�%LQJHQ��d7RU�]XP�:HOWHUEHo��ZHUGHQ�VLFKHUOLFK�HQWZLFNOXQJVI¾KLJH�2UWH�LPQÐUGOLFKHQ�:HOWHUEHEHUHLFK��5KHQV�XQG�%RSSDUG��ELV�]XU�/RUHOH\��YRQ�HLQHP�HQWVSUHFKHQG�HUZHLWHUWHQ.RQ]HSW�SURILWLHUHQ�NÐQQHQ�:DV�ZLUG�DXV�GHU�/RUHOH\�%ÖKQH"'LH�/RUHOH\�.ODVVLN�*PE+�LQ�6W��*RDUVKDXVHQ��GLH�VHLW������DXI�GHU�)UHLOLFKWEÖKQH�DXI�GHP�/RUHOH\�)HOVHQ9HUDQVWDOWXQJHQ�GXUFKIÖKUW��KDW�,QVROYHQ]DQWUDJ�JHVWHOOW��QDFK�$XVVDJHQ�GHV�*HVFK¾IWVIÖKUHUV�DOOHUGLQJVZHJHQ�JHSODW]WHU�2SHUQDXIIÖKUXQJHQ�LQ��J\SWHQ��'DYRQ�LVW�QLFKW�EHWURIIHQ�GLH�60*�(QWHUWDLQPHQW'HXWVFKODQG��GLH�VHLW�-DQXDU�.RRSHUDWLRQVSDUWQHU�LVW�XQG�GLH�GLH�/RUHOH\�%ÖKQH�LQ�GHQ�Q¾FKVWHQ�IÖQI-DKUHQ�]X�HLQHP�DWWUDNWLYHQ�2SHQ�$LU�6WDQGRUW�PDFKHQ�ZLOO��$QJHVLFKWV�GHV�3URJUDPPV�IÖU�������PLW�GHQd+LJKOLJKWVo�=LJHXQHUEDURQ�XQG�.DVWHOUXWKHU�6SDW]HQ��VFKHLQW�DOOHUGLQJV�IUDJOLFK��RE�PDQ�GDPLW�QHXH=XVFKDXHU�LQV�0LWWHOUKHLQWDO�ORFNHQ�NDQQ��6HOEVW�ZHQQ�HV�]X�9HUNHKUVEHODVWXQJHQ�XQG�5DQGDOH�NRPPW�rZLH�Z¾UH�HV�PLW�HLQHU�1HXDXIODJH�GHU�OHJHQG¾UHQ�/RUHOH\�*UR¹NRQ]HUWH""'LH�$QSIODQ]XQJ�GHV�5RWHQ�:HLQEHUJVSILUVLFKV�ZLUG�JHIÐUGHUW6FKRQ�VHLW���-DKUHQ�O¾XIW�LP�0RVHOWDO�HLQ�3LORWSURMHNW�GHV�0LQLVWHULXPV�IÖU�8PZHOW�XQG�)RUVWHQ�]XU$QSIODQ]XQJ�YRQ�5RWHP�:HLQEHUJVSILUVLFK��'DGXUFK�VROOHQ�:HLQEHUJVEUDFKHQ��GLH�YRQ�9HUEXVFKXQJEHGURKW�VLQG��JHQXW]W�XQG�RIIHQ�JHKDOWHQ�ZHUGHQ��$XI�*UXQG�GHU�JXWHQ�5HVRQDQ]�ZXUGH�QXQ�DXFK�GDV0LWWHOUKHLQWDO�HLQEH]RJHQ��'LH�3URMHNWWHLOQHKPHU�YHUSIOLFKWHQ�VLFK��DXI�DXVJHZ¾KOWHQ�)O¾FKHQ:HLQEHUJVSILUVLFKH�QDFK�9RUJDEHQ�GHV�1DWXUVFKXW]HV��DQ]XSIODQ]HQ�XQG�PLQGHVWHQV�IÖU�GLH�'DXHU�YRQIÖQI�-DKUHQ�]X�SIOHJHQ�XQG�GHQ�(UWUDJ�]X�QXW]HQ��'DIÖU�HUKDOWHQ�VLH�HLQH�)ÐUGHUXQJ��0DWHULDO�ZLUGNRVWHQORV�]XU�9HUIÖJXQJ�JHVWHOOW�$QWU¾JH�ELV�����������DQ�GDV�'LHQVWOHLVWXQJV]HQWUXP�/¾QGOLFKHU�5DXP�:HVWHUZDOG�2VWHLIHO��$X¹HQVWHOOH0D\HQ��%DQQHUEHUJ����������0D\HQ��7HO���������������+RFKIOLHJHQGH�3O¾QH�LQ�%RSSDUG'LH�d3HUOH�DP�5KHLQo�VROO�DXISROLHUW�ZHUGHQ��9LHO�3RWHQWLDO��GDV�QLFKW�ULFKWLJ�JHQXW]W�ZLUG��GDV�IDQGHQ�GLH([SHUWHQ�GHU�d(QWZLFNOXQJVDJHQWXU�5KHLQODQG�3IDO]o��GLH�LQ�HLQHP�:RUNVKRS��LP�$XIWUDJ�GHV�0DLQ]HU,QQHQPLQLVWHULXPV��GLH�%RSSDUGHU�3UREOHP]RQHQ�XQWHU�GLH�/XSH�JHQRPPHQ�KDWWHQ��3ULRULW¾W�KDW�QDFK$QVLFKW�GHU�$JHQWXU�GLH�*HVWDOWXQJ�GHU�5KHLQSURPHQDGH��GLH�QXU�HLQ�JUR¹HU�3DUNSODW]�VHL��$OV�/ÐVXQJ�GHV3UREOHPV�ZXUGH�HLQH�8QWHUWXQQHOXQJ�GHU�5KHLQDOOHH�YRUJHVFKODJHQ��GLH�NXU]IULVWLJ�]X�EHZHUNVWHOOLJHQ�VHLXQG�HWZD�DFKW�0LOOLRQHQ�(XUR�NRVWH��%HL�+RFKZDVVHU�NÐQQH�GLH�����0HWHU�ODQJH�7LHIJDUDJH�DOV5HWHQWLRQVUDXP�GLHQHQ��'D�GDV�$XIEULQJHQ�VROFKHU�6XPPHQ�KHXW]XWDJH�RIIHQEDU�NHLQH�3UREOHPH�PHKUEHUHLWHW��NÐQQHQ�JOHLFK]HLWLJ�PLW�GHU�5KHLQJDUDJH�XQG�GHU�5KHLQEUÖFNH�DXFK�HQGOLFK�GLH�DQGHUHQ%RSSDUGHU�*UR¹SURMHNWH��DOOHQ�YRUDQ�.ORVWHU�0DULHQEHUJ��6DQLHUXQJ�GHU�.XUIÖUVWOLFKHQ�%XUJ��6WDGWKDOOH�XQG5ÐPHUSDUN�XPJHKHQG�UHDOLVLHUW�ZHUGHQ�/XIWKDQVD�VXFKW�:HLQH�DXV�5KHLQODQG�3IDO]'LH�/XIWKDQVD�ZLOO�ZLHGHU�:HLQH�DXV�5KHLQODQG�3IDO]�DQELHWHQ��VLH�VROOHQ�DE�6HSWHPEHU������DXVJHVFKHQNWZHUGHQ��*HVXFKW�ZHUGHQ��������)ODVFKHQ�º������O�WURFNHQHU�5LHVOLQJ��6S¾WOHVH��KRFKZHUWLJHU�.DELQHWW�RGHU&ODVVLF��YRQ�0LWWHOUKHLQ�RGHU�0RVHO�6DDU�5XZHU�IÖU�GLH�%XVLQHVV�&ODVV��%LV�����)HEUXDU�$QJHERW�DQ�GLH:HLQEDXGRP¾QH�2SSHQKHLP��]X�+¾QGHQ�+HUUQ�5HLFKPDQQ��$QJHERWVIRUPXODU�XQWHUZZZ�ZHLQ�PDUNHWLQJ�UOS�GH RGHU�7HO���������������
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d°NXPHQLVFKHV�)RUXP�0LWWHOUKHLQo'LH�HYDQJHOLVFKH�XQG�GLH�NDWKROLVFKH�.LUFKH�LP�:HOWHUEHWDO��LP�d°NXPHQLVFKHQ�)RUXP�0LWWHOUKHLQoNRRSHULHUHQG��ZROOHQ�VLFK�HLQHP�JUÐ¹HUHQ�3XEOLNXP�ÐIIQHQ��,PPHUKLQ�VLQG�GLH�]DKOUHLFKHQ�.LUFKHQ�DP0LWWHOUKHLQ�HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�.XQVWGHQNP¾OHU�LP�:HOWHUEHJHELHW��'LH�IUÖKH�FKULVWOLFKH7UDGLWLRQ�XQG�GLH�9LHOIDOW�GHU�.LUFKHQEDXWHQ�VROOHQ�PLW�.XQVW��.XOWXU�XQG�7RXULVPXV�YHUEXQGHQ�ZHUGHQ��VR3IDUUHU�.UDPPHV�YRQ�GHU�HYDQJHOLVFKHQ�.LUFKH��'D]X�ELHWHW�GDV�°NXPHQLVFKH�)RUXP�VFKRQ�LQ�GLHVHP�-DKUHLQLJH�3URMHNWH�DQ��1HEHQ�HLQHP�PRGHUQHQ�,QWHUQHWDXIWULWW�PLW�3U¾VHQWDWLRQ�GHU�.LUFKHQEDXWHQ�XQG9HUDQVWDOWXQJVNDOHQGHU�ZLUG�GLH�JDQ]W¾JLJH�°IIQXQJ�GHU�.LUFKHQ�DQJHVWUHEW��(LQH�d$NDGHPLHo�VROO9HUDQVWDOWXQJHQ�]XP�7KHPD�:HOWHUEH�PLW�%OLFN�DXI�7RXULVPXV��3ROLWLN��6R]LDOHV�XQG�.LUFKH�RUJDQLVLHUHQ�'DUÖEHU�KLQDXV�LVW�LQWHUHVVDQW��GDVV�GHU�LP�YHUJDQJHQHQ�-DKU�HUVFKLHQHQH�)ÖKUHU�GXUFK�GLH�.LUFKHQ�GHV:HOWHUEHWDOHV��YRUJHVWHOOW�LQ�0LWWHOUKHLQ�0DLO�1U�����$SULO�������VFKRQ�IDVW�YHUJULIIHQ�LVW�'DV�%DVWHQ�*HO¾QGH�LQ�6W��*RDU�)HOOHQ8QEHIULHGLJHQG��DEHU�GRFK�HLQ�VFKÐQHUHU�$QEOLFN�DOV�YRUKHU��GDV�*HO¾QGH�GHU�HKHPDOLJHQ�5KHLQWDOZHUNH%DVWHQ�LQ�6W��*RDU�)HOOHQ��1DFKGHP�YRU�]ZHL�-DKUHQ�HQGOLFK�GLH�d5XLQHo�GHV�:HUNVJHE¾XGHV�DEJHWUDJHQZRUGHQ�ZDU��JLQJ�GHU�QHXH�%HVLW]HU�GHV�*HO¾QGHV�LQ�.RQNXUV�XQG�HV�WUDW�ZLHGHU�6WLOOVWDQG�HLQ�9HUEDQGVEÖUJHUPHLVWHU�%XQJHUW�VHW]W�VLFK�QXQ�GDIÖU�HLQ��GDVV�GDV�OLHJHQJHEOLHEHQH�%DXPDWHULDODEWUDQVSRUWLHUW�ZLUG�XQG�GHU�3ODW]�PLW�0XWWHUERGHQ�DXIJHIÖOOW�XQG�EHJUÖQW�ZLUG��(LQH�QHXH�1XW]XQJ�ZLUGJHVXFKW��VRJDU�GHU�%DX�HLQHU�)HULHQVLHGOXQJ�ZLUG�IÖU�PÐJOLFK�JHKDOWHQ�=XYRU�ZLUG�GDQQ�dGLUHNW�YRU�GHU�+DXVWÖUo�GLH�QHXH��LQ�GHQ�2UWVODJHQ�MD�XQPÐJOLFK�UHDOLVLHUEDUH�5KHLQEUÖFNHHUULFKWHW�XQG�GDPLW�GDV�*HO¾QGH�EHVWHQV�YHUNHKUOLFK�DQJHEXQGHQ�6RQGHUEULHIPDUNH�:HOWHUEH�0LWWHOUKHLQWDO�NRPPW'LH�JHGUXFNWH�$XVJDEH�GHV�d0LWWHOUKHLQ�(FKRVo�KDW�MD�EHUHLWV�LP�-DKU������DXI�GLH�6RQGHUPDUNHKLQJHZLHVHQ��XQG�QXQ�NRPPW�VLH��'DV�:HOWHUEH�0LWWHOUKHLQWDO�ZLUG�0RWLY�HLQHU�6RQGHUPDUNH��VR�HQWVFKLHGMHW]W�GDV�]XVW¾QGLJH�5HIHUDW�GHV�%XQGHVILQDQ]PLQLVWHULXPV��'DEHL�VSLHOWHQ�QLFKW�QXU�GLH�KHUDXVUDJHQGHKLVWRULVFKH�%HGHXWXQJ�XQG�GLH�6FKÐQKHLW�GHV�0LWWHOUKHLQWDOHV�HLQH�5ROOH��VRQGHUQ�DXFK�GLH�$QHUNHQQXQJDOV�81(6&2�:HOWHUEH��'LH�%ULHIPDUNH�NDQQ�VRPLW�]XP�ZLFKWLJHQ�ZHOWZHLWHQ�:HUEHWU¾JHU�IÖU�GLH�5HJLRQZHUGHQ��$OV�HUVWHU�6FKULWW�]XU�9HUZLUNOLFKXQJ�ZLUG�HLQH�$XVVFKUHLEXQJ�XQWHU�*UDILNHUQ�VWDWWILQGHQ��HLQ.XQVWEHLUDW�Z¾KOW�DQVFKOLH¹HQG�GDV�0RWLY�DXV��'LH�+HUDXVJDEH�GHU�6RQGHUPDUNH�LVW�IÖU�GHQ�6RPPHU�����YRUJHVHKHQ��YRUJHVWHOOW�ZHUGHQ�VROO�VLH�IHLHUOLFK�YRU�2UW�d5ÐPHU��5LWWHU�XQG�5RPDQWLNHUo�r�GLH�QHXH�,QLWLDWLYH�d.XOWXU�XQG�7RXULVPXVo�LQ�5KHLQODQG�3IDO].XOWXUVWDDWVVHNUHW¾U�5RODQG�+¾UWHO�KDW�LQ�=XVDPPHQDUEHLW�PLW�VHLQHP�.ROOHJHQ�*ÖQWHU�(\PDHO�YRP:LUWVFKDIWVPLQLVWHULXP�HLQH�QHXH�,QLWLDWLYH�d.XOWXU�XQG�7RXULVPXVo�LQV�/HEHQ�JHUXIHQ��8QWHU�GHP�0RWWRd5ÐPHU��5LWWHU�XQG�5RPDQWLNHUo�VROO�GDV�NXOWXUHOOH�3RWHQWLDO�GHV�/DQGHV�EHVVHU�YHUPDUNWHW�ZHUGHQ��'D�GHU.XOWXUWRXULVPXV�LP�7UHQG�OLHJW��VRJDU�EHL�MÖQJHUHQ�5HLVHQGHQ��ZLH�GLH�'HXWVFKH�=HQWUDOH�IÖU�7RXULVPXVEHVW¾WLJW��PÖVVH�5KHLQODQG�3IDO]�DOV�d.XOWXUHUOHEQLVODQGo�SRVLWLRQLHUW�ZHUGHQ��5KHLQODQG�3IDO]�VHL�HLQ.HUQODQG�GHXWVFKHU�.XOWXU�XQG�*HVFKLFKWH��QHEHQ�'HQNP¾OHUQ�XQG�.XOWXUODQGVFKDIWHQ�KDEH�HV�HLQH�JUR¹H=DKO�YRQ�NXOWXUHOOHQ�9HUDQVWDOWXQJHQ�]X�ELHWHQ��0LW�GHU�.RRSHUDWLRQ�YRQ�.XOWXU�XQG�7RXULVPXV�VWÖQGHQGHP�/DQG�HLQH�0HQJH�0ÐJOLFKNHLWHQ�RIIHQ��+¾UWHO��GHU�]XJOHLFK�5HJLHUXQJVEHDXIWUDJWHU�IÖU�GDV�:HOWHUEH0LWWHOUKHLQWDO�LVW��YHUZHLVW�DXI�GHQ�8UVSUXQJ�GHV�d7RXULVPXVo�LP�����-DKUKXQGHUW��DOV�dGLH�%HJHLVWHUXQJ�IÖUGLH�HLQ]LJDUWLJH�.XOWXUODQGVFKDIW�GLH�0HQVFKHQ�LQ�GDV�KHXWLJH�:HOWHUEHJHELHW�DP�0LWWHOUKHLQ�JHIÖKUW�KDWo�'D�DXFK�KHXWH�0HQVFKHQ�ZHLWH�:HJH�IÖU�NXOWXUHOOH�$WWUDNWLRQHQ�DXI�VLFK�Q¾KPHQ��PÖVVH�PDQ�GDVWRXULVWLVFK�QXW]HQ��,P�ÖEULJHQ�WULIIW�GDV�0RWWR�GHU�,QLWLDWLYH��GLH�IÖU�JDQ]�5KHLQODQG�3IDO]�HLQWULWW��DXI�GDV
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0LWWHOUKHLQWDO�EHVRQGHUV�JXW�]X��d5ÐPHU��5LWWHU�XQG�5RPDQWLNHUo�KDEHQ�KLHU�EHVRQGHUV�YLHOH�6SXUHQKLQWHUODVVHQ��'LHV�EHOHJHQ�DXFK�$XV]ÖJH�DXV�GHP�$QJHERW�LQ�GHU�QHXHQ�%URVFKÖUH�GHU�5KHLQODQG�3IDO]�7RXULVPXV�*PE+�LQ�.REOHQ]��'LHVH�HQWK¾OW�NRQNUHWH�$QJHERWH�XQG�%XFKXQJVPÐJOLFKNHLWHQ��VLH�VROO�M¾KUOLFKQHX�DXIJHOHJW�ZHUGHQ��$X¹HUGHP�LVW�GLH�LQWHQVLYH�3U¾VHQWDWLRQ�GHV�3URJUDPPV�LP�,QWHUQHW�YRUJHVHKHQ�+LHULQ�NÐQQHQ�GDQQ�GLH�,QIRUPDWLRQHQ�HWZDV�ÖEHUVLFKWOLFKHU�JHJOLHGHUW�XQG�]�%��LQ�GHU�.DUWH�GDV:HOWHUEHJHELHW�DEJHJUHQ]W��GLH�%HGHXWXQJ�YRQ�%RSSDUG�IÖU�GLH�5ÐPHU�GDUJHVWHOOW��5KHLQIHOV�DXI�GLH�OLQNH5KHLQVHLWH�dYHUOHJWo�RGHU�QDFK�HQWVSUHFKHQGHQ�3DXVFKDODQJHERWHQ�GHU�0LWWHOUKHLQ�XQWHU�d7DO�GHU�/RUHOH\oILUPLHUHQ��VWDWW�XQWHU�d5RPDQWLVFKHU�5KHLQo��d7DO�GHU�/RUHO\o�GRFK�ZLHGHU�LP�9HUEXQG�PLW�0LWWHOUKHLQ�/DKQ�7RXULVWLN"'LH�0LWWHOUKHLQ�/DKQ�7RXULVWLN�*PE+��GHU�=XVDPPHQVFKOXVV�GHU�YHUVFKLHGHQHQ�7RXULVWLN�9HUE¾QGH�DP0LWWHOUKHLQ��HLJHQWOLFK�VFKRQ�WRW�JHVDJW�QDFK�GHP�$XVWULWW�YRQ�/DKQ�7DXQXV�7RXULVWLN�XQG�d7DO�GHU/RUHOH\o��HUZDFKW�]X�QHXHP�/HEHQ��'DV�7DO�GHU�/RUHOH\�VFKHLQW�QDFK�]¾KHQ�9HUKDQGOXQJHQ�ÖEHU�HLQH�QHXH6WUXNWXU�GHV�9HUEDQGHV�ZLHGHU�]XP�(LQVWLHJ�EHUHLW�]X�VHLQ��1HEHQ�GHU�5HGX]LHUXQJ�GHV�DE]XIÖKUHQGHQ*HVHOOVFKDIWHUDQWHLOV��ELVKHU��������(XUR��QHX��������(XUR��VROO�YRU�DOOHP�GLH�$XIJDEHQYHUWHLOXQJYHU¾QGHUW�ZHUGHQ��'LH�GUHL�*HVHOOVFKDIWHU��d5RPDQWLVFKHU�5KHLQo�'HXWVFKHV�(FN�ELV�'UDFKHQIHOV��.REOHQ]�7RXULVWLN��7DO�GHU�/RUHOH\��ZHUGHQ�LQ�HLJHQHU�9HUDQWZRUWXQJ�LKUH�5HJLRQ�EHDUEHLWHQ��GLH�QHXH�0LWWHOUKHLQ�/DKQ�7RXULVWLN�ZLUG�DOV�'DFKYHUEDQG�IÖU�GDV�0DUNHWLQJ�]XVW¾QGLJ�VHLQ�'HU�d9LQXP�6DQFWL�*RDULVo�LVW�GHU�5HQQHU'DV�ZÖQVFKW�VLFK�VR�PDQFKHU�:LQ]HU��,QQHUKDOE�YRQ����7DJHQ�KDW�6WDGWEÖUJHUPHLVWHU�0DOOPDQQ�YRQ�6W�*RDU�IÖU��������(XUR�GHQ�:HLQ�YHUNDXIW��GHU�QRFK�JDU�QLFKW�DQJHSIODQ]W�LVW��:LH�ZLU�EHULFKWHWHQ��ZLUG�GHU6FKORVVEHUJ�LQ�6W��*RDU�ZLHGHU�PLW�:HLQVWÐFNHQ�EHVWRFNW��LP�-DKU������VROO�HUVWPDOV�JHHUQWHW�ZHUGHQ��'LH(UQWH�GHU�IROJHQGHQ�]HKQ�-DKUH��M¾KUOLFKHU�(UWUDJ�����)ODVFKHQ��ZXUGH�QXQ�SHU�2SWLRQVVFKHLQ�YHUNDXIW��'LH1DFKIUDJH�ZDU�JUÐ¹HU�DOV�GDV�$QJHERW�&KULVWR�DP�0LWWHOUKHLQ��+DQJVLFKHUXQJVPD¹QDKPHQ�GHU�'%:RKO�QLFKW�DOV�WHPSRU¾UH�.XQVW�LVW�GLH�9HUVFKDQGHOXQJ�JUR¹HU�7HLOH�GHU�ODQGVFKDIWVSU¾JHQGHQ�)HOVK¾QJHGHV�:HOWHUEHJHELHWV�PLW�6WDKOSIRVWHQ�XQG�6LFKHUXQJVQHW]HQ�]X�YHUVWHKHQ��ZHOFKH�GLH�'%�VHLW�����YRUQLPPW� $OV��6RIRUWPD¹QDKPHQ��GHNODULHUW� XQWHUEOHLEW�ELVODQJ�GLH�$EDUEHLWXQJ�GHU�SODQXQJVUHFKWOLFKHQ9RUJDEHQ��1¾KHUHV�XQWHU�ZZZ�QDWXUVFKXW]KDXV�ZLHVEDGHQ�GH���XQG�PDFKHQ�6LH�VLFK�VHOEVW�HLQ�%LOG�YRU2UW�����

���,QWHUQDWLRQDOHV�5KHLQV\PSRVLXP�GHU�,.65��,QWHUQDWLRQDOH�.RPPLVVLRQ�]XP�6FKXW]�GHV�5KHLQV�'LH�,.65�O¾GW�LQ�=XVDPPHQDUEHLW�PLW�GHP�%XQGHVXPZHOWPLQLVWHULXP�XQG�GHP�QRUGUKHLQ�ZHVWI¾OLVFKHQ8PZHOWPLQLVWHULXP�]XP����,QWHUQDWLRQDOHQ�5KHLQV\PSRVLXP�YRP����ELV����1RYHPEHU������LQ�GLH%HHWKRYHQKDOOH�QDFK�%RQQ�HLQ��7KHPD�GHV�6\PSRVLXPV��)LVFKZDQGHUXQJ�r�)LVFKDXIVWLHJ�XQG�)LVFKDEVWLHJ�1HEHQ�9RUWU¾JHQ�XQG�'LVNXVVLRQHQ�JLEW�HV�DXFK�([NXUVLRQHQ�LQ�GDV�(LQ]XJVJHELHW�YRQ�6LHJ��:XSSHU�XQG'KÖQQ�$QPHOGXQJ�XQG�,QIR��,.65�.REOHQ]��7HO���������������DQLWD�WKRPH#LNVU�GH9HUDQVWDOWXQJHQ�),1.�H�9�'LH�)ÐUGHULQLWLDWLYH�1DWXU��XQG�.XOWXUODQGVFKDIW�/RUHOH\�0LWWHOUKHLQ�H�9��r�),1.�VWHOOW�LKU�3URJUDPP�IÖU)UÖKMDKU������YRU�6DPVWDJ������)HEUXDU %RUQLFKHU�8PZHOWWDJ)UHLWDJ������0¾U] 'LDYRUWUDJ�d1DWXUVFK¾W]H�GHV�0LWWHOUKHLQWDOVo��:LQ]HUNHOOHU�%RUQLFK
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6RQQWDJ������0¾U] 0LWJOLHGHUYHUVDPPOXQJ�),1.�H�9�6DPVWDJ�����0DL 9RJHOVWLPPHQZDQGHUXQJ�DQ�GHU�/RUHOH\6DPVWDJ������0DL 2UFKLGHHQZDQGHUXQJ�EHL�%RUQLFK�PLW�:HLQSU¾VHQWDWLRQ�GHV�����HU1DWXUVFKXW]ZHLQHV�GHU�:LQ]HUJHQRVVHQVFKDIW�/RUHOH\�%RUQLFK6DPVWDJ�����-XOL /LWHUDULVFKH�:DQGHUXQJ�PLW�7H[WHQ��*HGLFKWHQ��NOHLQHU�:HLQSUREHXQG�,PELVV,QIR�XQG�.RQWDNW�ZZZ�ERUQLFK�GH�9HUHLQH�),1.��:HUQHU�6RSS��7HO������������,QLWLDWLYH�%DXNXOWXU�LP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO,Q�GLHVHQ�7DJHQ�QLPPW�GLH�d,QLWLDWLYH�%DXNXOWXU�LP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDOo��KHVVLVFKHU�7HLO��LKUH$UEHLW�DXI��'LH�$XIWDNWYHUDQVWDOWXQJ�IDQG�PLW�ÖEHUZ¾OWLJHQGHU�5HVRQDQ]�XQG�ÖEHUIÖOOWHP�6DDO�DP����)HEUXDU�LQ�$VVPDQQKDXVHQ�VWDWW��PLW�EHPHUNHQVZHUWHQ�%HLWU¾JHQ�GHU�%ÖUJHUPHLVWHU�*UÖQ��5ÖGHVKHLP��XQG5HW]PDQQ��/RUFK��VRZLH�)DFKEHLWU¾JHQ�GHU�EHDXIWUDJWHQ�%ÖURV��+HUUFKHQ�	�6FKPLWW�:LHVEDGHQ��6WDGW�/DQG�SOXV�%RSSDUG���+HVVHQ�KDW�KLHU�LP�:HOWHUEHJHELHW�dGLH�1DVH�YRUQo��EHWRQW�MHGRFK�GLH�.RRSHUDWLRQ�PLWXQG�¶EHUWUDJEDUNHLW�DXI�5KHLQODQG�3IDO]�:LH�GHU�.UHLVEHLJHRUGQHWH�.DUO�2WWHV��5KHLQJDX�7DXQXV�.UHLV��PLWWHLOW��LVW�=LHO�GHU�,QLWLDWLYH��JHPHLQVDPPLW�GHU�%HYÐONHUXQJ��HLQHQ�$XVWDXVFK�ÖEHU�GDV�%DXHQ�XQG�*HVWDOWHQ�LP�:HOWHUEHJHELHW�DQ]XUHJHQ��XPHLQH�TXDOLW¾WVYROOH�%DXNXOWXU�]X�HLQHU�VW¾QGLJHQ�$XIJDEH�XQG�]XP�OHEHQGLJHQ�/HLWELOG�IÖU�DOOH�%HZRKQHU�LQ/RUFK�XQG�5ÖGHVKHLP�ZHUGHQ�]X�ODVVHQ��'DUÖEHU�KLQDXV�ZLUG�PLW�GHU�,QLWLDWLYH�%DXNXOWXU�YRQ�$QIDQJ�DQHLQH�SUDNWLVFKH�8QWHUVWÖW]XQJ�IÖU�GLH�%DXKHUUVFKDIWHQ�EHL�GHU�8PVHW]XQJ�LP�W¾JOLFKHQ�%DXHQ�LQ�/RUFK�XQG5ÖGHVKHLP�EHUHLWJHVWHOOW��'LHV�JHVFKLHKW�LQ�)RUP�HLQHU�XQHQWJHOWOLFKHQ�%DXEHUDWXQJ�DP�NRQNUHWHQ�2EMHNW�'DPLW�VROO�HLQH�+LOIHVWHOOXQJ�EHL�GHU�6DQLHUXQJ��5HQRYLHUXQJ�XQG�GHP�1HXEDX�YRQ�*HE¾XGHQ�VRZLH�EHL�GHU*HVWDOWXQJ�YRQ�/DQGVFKDIW�XQG�6LHGOXQJ�IÖU�DOOH�JHJHEHQ�ZHUGHQ��GLH�HWZDV�WXQ�ZROOHQ�IÖU�HLQTXDOLW¾WVYROOHV�:RKQHQ�XQG�$UEHLWHQ�LP�:HOWHUEHJHELHW��'LH�SUDNWLVFKH�%DXEHUDWXQJ�ZLUG�HUPÐJOLFKW��GDVLFK�GDV�/DQG�+HVVHQ�XQG�GLH�EHLGHQ�.RPPXQHQ�GLH�.RVWHQ�WHLOHQ�XQG�GDPLW�HLQHQ�XQHQWJHOWOLFKHQ�6HUYLFHIÖU�GLH�%ÖUJHULQQHQ�XQG�%ÖUJHU�GHU�6W¾GWH�/RUFK�XQG�5ÖGHVKHLP�DQELHWHQ�0LW�GHU�$QHUNHQQXQJ�GHV�2EHUHQ�0LWWHOUKHLQWDOV�DOV�:HOWHUEH�GHU�81(6&2�LVW�GLH�(UKDOWXQJ�GLHVHUHLQ]LJDUWLJHQ�.XOWXUODQGVFKDIW�HLQH�EHVRQGHUH�9HUSIOLFKWXQJ��'LH�FKDUDNWHULVWLVFK�URPDQWLVFKH�(LJHQDUW�GHV/DQGVFKDIWVELOGHV�]LHKW�DOOM¾KUOLFK�0LOOLRQHQ�YRQ�7RXULVWHQ�DQ��'LH�3IOHJH�XQG�:HLWHUHQWZLFNOXQJ�GHU�ÖEHU-DKUKXQGHUWH�JHZDFKVHQHQ�6LHGOXQJHQ�PLW�LKUHQ�XQYHUZHFKVHOEDUHQ�6WDGW��XQG�2UWVELOGHUQ�XQG�LKUHUUHJLRQDOW\SLVFKHQ�$UFKLWHNWXU�LVW�GHVKDOE�HLQ�EHVRQGHUHV�$QOLHJHQ�GHU�6W¾GWH�/RUFK�XQG�5ÖGHVKHLP�,QVEHVRQGHUH�GLH�(LQELQGXQJ�QHXHU�VW¾GWHEDXOLFKHU�6WUXNWXUHQ��$UFKLWHNWXU��XQG�,QIUDVWUXNWXUHOHPHQWH�LQGLH�/DQGVFKDIW�EHVLW]W�HLQHQ�KRKHQ�6WHOOHQZHUW��'LHVHU�=XNXQIWVDXIJDEH�VWHOOHQ�VLFK�GLH�EHLGHQWUDGLWLRQVUHLFKHQ�6W¾GWH�/RUFK�XQG�5ÖGHVKHLP�LQ�GHU�,QLWLDWLYH�%DXNXOWXU��'LH�ZLFKWLJHQ�$XIJDEHQ�VWHOOXQJHQ�LQ�GHU�IRUWEHVWHKHQGHQ�.XOWXUODQGVFKDIW�VLQG��(UKDOWXQJ�XQG�*HVWDOWXQJ�GHU�GXUFK�GHQ�)OXVV�GHQ�:HLQEDX�XQG�GHQ�1LHGHUZDOG�JHSU¾JWHQ�/DQGVFKDIW��%HZDKUHQ��(UQHXHUQ�XQG�(QWZLFNHOQ�YRQFKDUDNWHULVWLVFKHQ�*HE¾XGHQ�XQG�6LHGOXQJVIRUPHQ��QHXHV�]HLWJHP¾¹HV�%DXHQ�LQ�KLVWRULVFKHU�8PJHEXQJ�UHJLRQVW\SLVFKHV��PRGHUQHV�XQG�QDFKKDOWLJHV�%DXHQ��9HUEHVVHUXQJ�GHU�4XDOLW¾W�GHU�ÐIIHQWOLFKHQ�5¾XPH�ZLH�6WUD¹HQ��3O¾W]H��:HJH�XQG�8IHU��*HVWDOWXQJ�GHU�)UHLU¾XPH��*UÖQIO¾FKHQ�XQG�*¾UWHQ�LQ�GHQ�2UWVODJHQ�,QIRUPDWLRQVSRUWDO�LP�,QWHUQHW��ZZZ�EDXNXOWXU�PLWWHOUKHLQWDO�GH
$QVSUHFKSDUWQHU�EHL�GHU�6WDGW�/RUFK�)UDX�.XQ]PDQQ�%XKU��7HO��������������$QVSUHFKSDUWQHU�EHL�GHU�6WDGW5ÖGHVKHLP�+HUU�0ROLWRU�7HO��������������
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([NXUVLRQ�GHU�*RHWKH�8QLYHUVLW¾W�)UDQNIXUW�LQV�0LWWHOUKHLQWDO'HU�)DFKEHUHLFK�*HRZLVVHQVFKDIWHQ�*HRJUDSKLH�GHU�*RHWKH�8QLYHUVLW¾W�)UDQNIXUW�ELHWHW�LQ�GLHVHP6HPHVWHU�HLQ�+DXSWVHPLQDU�d3K\VLVFK�JHRJUDSKLVFKH�XQG�VR]LDOJHRJUDSKLVFKH�*UXQGODJHQ�GHU.XOWXUODQGVFKDIWVSIOHJHo�PLW�3'�'U��-��:XQGHUOLFK�DQ��'DEHL�ZHUGHQ�GLH�YHUVFKLHGHQHQ�$VSHNWH�GHU.XOWXUODQGVFKDIWVSIOHJH�XQG�GHU�6SDQQXQJVERJHQ�]ZLVFKHQ�(UKDOW��3IOHJH�XQG�:HLWHUHQWZLFNOXQJWKHPDWLVLHUW��(LQH�([NXUVLRQ�IÖKUWH�GLH�6HPLQDUWHLOQHKPHU�QXQ�$QIDQJ�)HEUXDU�LQ�GDV�2EHUH�0LWWHOUKHLQWDO�+LHU�VWDQGHQ�QHEHQ�GHP�.HQQHQOHUQHQ�GHU�5HJLRQ�.RQ]HSWH�]XU�)RUWHQWZLFNOXQJ�GHU�.XOWXUODQGVFKDIWVRZLH�GLH�)ROJHQ�XQG�,QWHUHVVHQNRQIOLNWH�GXUFK�GLH�81(6&2�3U¾PLHUXQJ�LP�0LWWHOSXQNW�'DQN�GHU�8QWHUVWÖW]XQJ�GXUFK�0LFKDHO�3DUPD�YRQ�GHU�9*�6W��*RDU�2EHUZHVHO�ZDU�GLH�9HUDQVWDOWXQJ�HLQYROOHU�(UIROJ��1HEHQ�]DKOUHLFKHQ�%HVLFKWLJXQJHQ�JDE�HV�HLQ�XPIDQJUHLFKHV�9RUWUDJVSURJUDPP��'U��&KULVWLDQ6FKÖOHU�%HLJDQJ��/HLWHU�GHV�:HOWHUEH�6HNUHWDULDWV�LQ�5KHLQODQG�3IDO]��VWHOOWH�GDV�81(6&2�:HOWHUEHJHELHWYRU��%ÖUJHUPHLVWHU�%XQJHUW�LQIRUPLHUWH�ÖEHU�/HDGHU���&ODXGLD�6FKZDU]��9RUVLW]HQGH�GHU7RXULVWLNJHPHLQVFKDIW�d7DO�GHU�/RUHOH\o�VSUDFK�ÖEHU�GLH�WRXULVWLVFKH�6LWXDWLRQ��'LH�7KHPHQ�:DOG�XQG:DOGQXW]XQJVIRUPHQ�ZXUGHQ�YRQ�'U��*HUG�/RVNDQW�XQG�:ROIJDQJ�.UDW]�EHOHXFKWHW�)ÖU�DOOH�DP�7KHPD�,QWHUHVVLHUWHQ�Z¾UH�HV�VLFKHU�ZÖQVFKHQVZHUW��ZHQQ�GLH�VFKULIWOLFKHQ�(UJHEQLVVH�GLHVHV6HPLQDUV�DXFK�DQ�GHQ�0LWWHOUKHLQ�JHODQJHQ�NÐQQWHQ�6FKLIIIDKUW�LP�,QVHOUKHLQ�DP�����)HEUXDU&KULVWHO�+RIIPDQQ��0LWJOLHG�GHV�+HVVLVFKHQ�/DQGWDJV��O¾GW�]X�HLQHU�6FKLIIIDKUW�LP�,QVHOUKHLQ�DP�6RQQWDJ�����)HEUXDU��HLQ��'HU�,QVHOUKHLQ�LVW�GDV�ZLFKWLJVWH�XQG�LQWHUQDWLRQDO�EHGHXWHQGVWH�6FKXW]JHELHW�IÖUZDVVHUOHEHQGH�=XJYÐJHO�XQG�PLWWOHUZHLOH�DXFK�/HEHQVUDXP�IÖU�JDQ]M¾KULJ�KLHU�OHEHQGH�:DVVHUYÐJHO��'LH)DKUW�JHKW�UXQG�XP�GLH�0DULDQQHQDXH�XQG�ELV�5ÖGHVKHLP��¶EHU�GLH�7LHUZHOW�GHV�,QVHOUKHLQV�LQIRUPLHUW�'U�-ÖUJHQ�+RIIPDQQ�$EIDKUW�PLW�GHU�d5REHUW�6WRO]o�DP�$QOHJHU�YDQ�GH�/ÖFKW�LQ�:LQNHO XP����8KU��(QGH�FD�����8KU�.RVWHQEHLWUDJ���(XUR�SUR�3HUVRQ��$QPHOGXQJ��7HO��������������PDLO#FKULVWHO�KRIIPDQQ�GH
$XVVWHOOXQJ�ÖEHU�/DQGJUDI�3KLOLSS�YRQ�+HVVHQ�.DVVHO�LQ�6W��*RDU9RP����ELV�]XP�����0¾U]�LVW�LQ�GHU�6WLIWVNLUFKH�LQ�6W��*RDU�HLQH�$XVVWHOOXQJ�ÖEHU�/DQGJUDI�3KLOLSS�YRQ+HVVHQ�PLW�GHP�%HLQDPHQ�dGHU�*XWPÖWLJHo�������������]X�VHKHQ��GHU�DXFK�/DQGHVKHUU�LQ�6W��*RDU�PLW)HVWXQJ�5KHLQIHOV�ZDU��3KLOLSS�ZDU�HLQHU�GHU�EHGHXWHQGVWHQ�XQG�HQWVFKLHGHQVWHQ�9HUEÖQGHWHQ�0DUWLQ/XWKHUV��(U�PDFKWH�+HVVHQ�]X�HLQHP�=HQWUXP�GHU�5HIRUP��GLH�QLFKW�QXU�GLH�NLUFKOLFKHQ�9HUK¾OWQLVVHVRQGHUQ�QDKH]X�DOOH�%HUHLFKH�GHV�ÐIIHQWOLFKHQ�/HEHQV�YHU¾QGHUQ�VROOWH�XQG�ELV�KHXWH�QDFKZLUNW�
9RUWUDJ�ÖEHU�GLH�2EHUZHVHOHU�6WDGWPDXHU$P�)UHLWDJ�����0¾U]�����8KU�ILQGHW�LP�.XOWXUKDXV�2EHUZHVHO�HLQ�'LD�9RUWUDJ�ÖEHU�GLH�*HVFKLFKWH�GHU2EHUZHVHOHU�5LQJPDXHU�VWDWW��5HIHUHQW�LVW�7RQL�6FKZDU]��/HLWHU�GHV�0XVHXPV�(LQWULWWVNDUWHQ�LP�.XOWXUKDXV��7HO����������������XQG�LP�9HUNHKUVDPW�2EHUZHVHO��7HO����������������(LQWULWW���(XUR
%XFKYRUVWHOOXQJHQ-HQV�)UHGHULNVHQ��+ÖEHO�0DUOHQH��+56*����)HGHUIÖKUHQG�r����$XWRULQQHQ�YRP�5KHLQ'LHVHV�VFKRQ������LP�/HLQSIDG�9HODJ�,QJHOKHLP�HUVFKLHQHQH�%XFK�ZLOO�GHQ�$XWRULQQHQ�GHU�5HJLRQ�HLQ'HQNPDO�VHW]HQ��YRU�DOOHQ�GHQ�YLHOHQ�PLWWOHUZHLOH�LQ�9HUJHVVHQKHLW�JHUDWHQHQ�)UDXHQ��,Q�YLHOHQ�)¾OOHQ�LVW
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DXFK�GLH�%LRJUDILH�GHU�.ÖQVWOHULQQHQ�ÖEHUDXV�LQWHUHVVDQW��'DUÖEHU�KLQDXV�ZLUG�GHXWOLFK��ZLH�VFKZHU�HV�IÖU)UDXHQ�LQ�GHU�9HUJDQJHQKHLW�ZDU��DP�OLWHUDULVFKHQ�/HEHQ�WHLO]XQHKPHQ��1LFKW�ZHQLJH�YHUÐIIHQWOLFKWHQDQRQ\P�RGHU�XQWHU�HLQHP�3VHXGRQ\P��,P�0LWWHOSXQNW�VWHKHQ�'LFKWHULQQHQ�DXV�GHP�UKHLQKHVVLVFKHQ�5DXP�DEHU�DXFK�6RSKLH�YRQ�/D�5RFKH��GLH�O¾QJHUH�=HLW�LQ�.REOHQ]�(KUHQEUHLWVWHLQ�OHEWH�RGHU�/XLVH�YRQ�*DOO��GLHPLW�6W��*RDU�YHUEXQGHQ�LVW��NRPPHQ�]X�:RUW��(LQHU�NXU]HQ�%LRJUDSKLH�IROJHQ�MHZHLOV�/HVHSUREHQ�DXV�GHQ:HUNHQ�GHU�$XWRULQQHQ�/HLQSIDG�9HUODJ��,QJHOKHLP��,6%1�����������������������(XUR

3RVWKRI.ODVVLVFKH�%DOODGHQ���PLW�*HUG�1LNROD\�XQG�-ÖUJHQ�=LPPHU��6DPVWDJ������)HEUXDU�����8KU,P�*HZÐOEHNHOOHU�HUOHEHQ�6LH�HLQHQ�$EHQG�PLW�NODVVLVFKHQ�%DOODGHQ�YRQ�+HLQH��)RQWDQH��6FKLOOHU�XQG*RHWKH��GD]X�0XVLN�YRQ�%DFK��3DJDQLQL�HWF���3DXVHQPXVLN�PLW�*HUQRW�%OXPH�+DUIH�(LQWULWW�LQNO����*DQJ�0HQÖ����(XUR��9RUDQPHOGXQJ�HUIRUGHUOLFK���7HO���������������RGHUSRVWKRI#JPQ�PEK�GH
5HLKH��7RXULVPXV�DP�0LWWHOUKHLQ���,,,����:HJH�]XU�:HLQNXOWXUo�)UHLWDJ������0¾U]�������DE�������8KU*DQ]�XQYHUVW¾QGOLFK��EHLQDKH�QLFKW�]X�JODXEHQ�XQG�ZRKO�GRFK�ZDKU��'LH�6WXGLH�GHU�&%6�LP�$XIWUDJ�GHV6:5�KDW�HUJHEHQ��GDVV�GDV�7KHPD�:HLQEDX�XQG�:HLQNXOWXU�EHL�*¾VWHQ�DP�0LWWHOUKHLQ�HLQH�QXUXQWHUJHRUGQHWH�5ROOH�VSLHOW��'U��*ÖQWKHU�5LQJVGRUI�ZLUG�ÖEHU�VHLQH�MDKU]HKQWHODQJHQ�DXFK�EHUXIOLFKHQ(UIDKUXQJHQ�DXV�GHU�$UEHLW�LP�5KHLQJDX�ZLH�DXFK�DOV�/HLWHU�GHU�5KHLQJDXHU�:HLQVHPLQDUH�EHULFKWHQ�XQGDXV�VHLQHU�.HQQWQLV�GHU�6LWXDWLRQ�DP�0LWWHOUKHLQ�9RUVFKO¾JH�IÖU�d:HJH�]XU�:HLQNXOWXUo�DXI]HLJHQ�
8UDXIIÖKUXQJ�LP�3RVWKRI��d3RHWLVFKH�:HLQOHVHo�PLW�3LOR�XQG�:ROI��)UHLWDJ������0¾U]�����8KU:HLQOLHGHU�YRQ�GHU�$QWLNH�ELV�LQ�GLH�KHXWLJH�=HLW��YRQ�$FKLP�YRQ�$UQLP�ÖEHU�:LOKHOP�%XVFK�ELV�)UDQFRLV9LOORQ��]XVDPPHQJHVWHOOW�XQG�LQWHUSUHWLHUW�YRQ�GHQ�%LQJHU�/LHGHUPDFKHUQ�3LOR�XQG�:ROI�
¶EHUVLFKW��7KHPHQ�XQG�,QKDOWH�GHU�Q¾FKVWHQ�0LWWHOUKHLQ�6\PSRVLHQ����0LWWHOUKHLQ�6\PSRVLXP���$UEHLWVWLWHO��6SRUW�DP�0LWWHOUKHLQ )UÖKMDKU�6RPPHU�����*HPHLQVDP�PLW�3URI��'U��+��(��5ÐVFK�VROO�GLH�9LHOIDOW�GHU�6SRUWPÐJOLFKNHLWHQ�LP�:HOWHUEHJHELHW�GDUJHVWHOOWZHUGHQ�����0LWWHOUKHLQ�6\PSRVLXP��:LUWVFKDIWHQ�LP�:HOWHUEHJHELHW r�HLQH�+HUDXVIRUGHUXQJ�IÖU�8QWHUQHKPHU��)UÖKMDKU�6RPPHU�����9RUDE�ILQGHW�HLQ�YRQ�5HJLR&RPXQ�H�9���3URI��'U��0�&��1HGGHQV��LQ�.DXE�RUJDQLVLHUWHV�([SHUWHQWUHIIHQ�VWDWW�IRFXVVLHUW�XQG�EHJUHQ]W�DXI�LPPRELOLHQÐNRQRPLVFKH�3UREOHPH�GHU�0DFKEDUNHLW�YRQ�NRQNUHW�]XU�'LVNXVVLRQJHVWHOOWHQ�,QYHVWLWLRQVSURMHNWHQ��+LHUDXI�DXIEDXHQG��HUJ¾Q]HQG�XQG�LQ�.RRSHUDWLRQ�VROOHQ�EHLP����0LWWHOUKHLQ�6\PSRVLXP�GLH�5DKPHQEHGLQJXQJHQ�]XU�9HUEHVVHUXQJ�GHU�DUEHLWVPDUNW��XQGHLQNRPPHQVUHOHYDQWHQ�6LWXDWLRQ�DQGHUHU��YRP�7RXULVPXV�ZHQLJHU�DEK¾QJLJHQ�:LUWVFKDIWVVSDUWHQ��+DQGHO�'LHQVWOHLVWXQJHQ��DXIJUXQG�NRQNUHWHU�(UIDKUXQJVEHULFKWH�XQG�(PSIHKOXQJHQ�HUÐUWHUW�ZHUGHQ�����0LWWHOUKHLQ�6\PSRVLXP��:HOWHUEH:HLQ.XOWXU/DQGVFKDIWHQ )UÖKMDKU�6RPPHU�����6R�:HLQZHUEXQJ��:HLQEDXYHUEDQG��.DPPHU�HWF��]XU�YRUJHVFKODJHQHQ�0LWZLUNXQJ�]X�EHZHJHQ�VLQG��VROOHQDXIJUXQG�GHU�(LQODGXQJ�DQ�DQGHUH�:HOWHUEH�:HLQODQGVFKDIWHQ�.RQWDNWH�JHNQÖSIW�ZHUGHQ�PLW�GHP�=LHOJHPHLQVDPHU�%HZHUEXQJ�XQG�9HUPDUNWXQJ��:DUHQNRUE��
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����0LWWHOUKHLQ�6\PSRVLXP��)RUVFKXQJHQ�DP�0LWWHOUKHLQ )UÖKMDKU�6RPPHU�����.HLQ�DQGHUHU�%HUHLFK�KDW�YRQ�GHU�81(6&2�$XV]HLFKQXQJ�GHUDUW�VWDUNH�,PSXOVH�HPSIDQJHQ�ZLH�GLH:LVVHQVFKDIW��'LH�9LHO]DKO�DP�0LWWHOUKHLQ�IRUVFKHQGHU�,QVWLWXWH�XQG�$UEHLWVJUXSSHQ�LVW�VFKZHU�]XÖEHUVFKDXHQ��VROO�MHGRFK�]XU�,QLWLLHUXQJ�LQWHUGLV]LSOLQ¾UHU�$NWLYLW¾WHQ�]XVDPPHQJHIÖKUW�XQG�]XU3U¾VHQWDWLRQ�GHU�DEJHVFKORVVHQHQ��ODXIHQGHQ�XQG�SURMHNWLHUWHQ�)RUVFKXQJVYRUKDEHQ�HUPXQWHUW�ZHUGHQ�:HLWHUH�7KHPHQ��LQ�9RUEHUHLWXQJ���d0\WKRV�7HPSOHUo��d6DJHQ�XQG�0¾UFKHQ�YRP�0LWWHOUKHLQ�r�*HVFKLFKWHQXQG�*HVWDOWHQo
%OLFN�DXV�GHP�7DO'HU�1DWXUSDUN�6RRQZDOG�QLPPW�*HVWDOW�DQ'HU�VLHEWH�1DWXUSDUN�LQ�5KHLQODQG�3IDO]�LVW�XQWHU�'DFK�XQG�)DFK��8PZHOWPLQLVWHULQ�&RQUDG�XQWHU]HLFKQHWH(QGH�-DQXDU�GLH�1DWXUSDUN�9HURUGQXQJ��PLW�GHU�GLH�/DQGVFKDIWVVFKXW]JHELHWH�6RRQZDOG��+R[EDFK��*U¾IHQEDFK��XQG�(OOHUEDFKWDO�VRZLH�GDV�1DKHWDO�]XP�QHXHQ�1DWXUSDUN�d6RRQZDOG�1DKHo�YHUEXQGHQZHUGHQ��(U�UHLFKW�GDPLW�LP�6ÖGHQ�YRQ�%DG�.UHX]QDFK�ELV�.LUQ��LP�2VWHQ�YHUO¾XIW�GLH�*UHQ]H�PLW�GHU�$����LP�1RUGHQ�PLW�GHU�%�����,QVJHVDPW�XPIDVVW�HU�����TNP��%HIÖUFKWXQJHQ��GDVV�GDGXUFK�HLQHd5HVHUYDWVLWXDWLRQo�JHVFKDIIHQ�ZHUGH��VHLHQ�XQDQJHEUDFKW��VR�GLH�0LQLVWHULQ��(LQH�DXVJHZRJHQH9HUELQGXQJ�YRQ�1DWXUVFKXW]��QDFKKDOWLJHU�1XW]XQJ��(UKROXQJ�XQG�*HVXQGKHLWVIÐUGHUXQJ�VHLHQ�GLH*UXQG]ÖJH�GHU�1DWXUSDUN�9HURUGQXQJ��)ÖU�GLH�/DQGHVSIOHJH�VWHKHQ�LP�-DKU������ELV�]X���������(XUR�]XU9HUIÖJXQJ��$XFK�HLQLJH�3URMHNWH�VWHKHQ�EHUHLWV�NXU]�YRU�GHU�9HUZLUNOLFKXQJ��GHU�:HLQZDQGHUZHJ�5KHLQ�1DKH�]ZLVFKHQ�.LUQ�XQG�%LQJHQ�VRZLH�GHU�d6SRQKHLPHU�:DQGHUZHJo��HLQ�KLVWRULVFKHU�7KHPHQZHJ]ZLVFKHQ�%DG�.UHX]QDFK�XQG�7UDEHQ�7UDUEDFK��ZHUGHQ�LQ�GHQ�Q¾FKVWHQ�0RQDWHQ�PDUNLHUW�VHLQ��(LQH�QHXH:DQGHUNDUWH�LVW�LQ�$UEHLW�

7DJXQJ�d$OOWDJ�DXI�%XUJHQ�LP�0LWWHODOWHUo/HLGHU�KDEHQ�ZLU�HUVW�YHUVS¾WHW�YRQ�GHU�LQWHUHVVDQWHQ�7DJXQJ�GHV�(XURS¾LVFKHQ�%XUJHQLQVWLWXWV�%UDXEDFKYRP�����ELV�����)HEUXDU�LQ�3DVVDX�HUIDKUHQ��(LQ�VHKU�EUHLW�JHI¾FKHUWHV�3URJUDPP�PLW�]DKOUHLFKHQ�9RUWU¾JHQ]X�GHQ�7KHPHQNRPSOH[HQ�d0HWKRGLVFKH�=XJ¾QJH�]XU�$OOWDJVIRUVFKXQJ�DXI�%XUJHQ��6R]LDOH�*UXSSHQ�DXI%XUJHQ��:RKQHQ�DXI�%XUJHQ��°IIHQWOLFKNHLW�XQG�3ULYDWOHEHQ�DXI�%XUJHQ��9HUVRUJXQJ�XQG�ZLUWVFKDIWOLFKH,QIUDVWUXNWXUo�JUHLIW�DOOH�ZLFKWLJHQ�)UDJHQ�DXI��/HLGHU�LVW�GLH�$QPHOGXQJ�QXU�QRFK�DXI�:DUWHOLVWH�PÐJOLFK�(XURS¾LVFKHV�%XUJHQLQVWLWXW��7HO����������������HEL�VHNUHWDULDW#GHXWVFKH�EXUJHQ�RUJ

3�6��:HQQ�6LH�GLH�0LWWHOUKHLQ�0DLO�QLFKW�HUKDOWHQ�ZROOHQ��VHQGHQ�6LH�XQV�GLHVH�0LWWHLOXQJ�HLQIDFK�NRPPHQWDUORV�]XUÖFN���ZLU�ZHUGHQ�6LHGDQQ�XPJHKHQG�DXV�GHP�9HUWHLOHU�KHUDXVQHKPHQ�
:HLWHUH�,QWHUHVVHQWHQ�WHLOHQ�XQV�ELWWH�LKUH�0DLO�$GUHVVH�PLW�
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