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0DUNXV�$XGLWRU� (YDOXDWLRQ�GHU�(UOHEQLVDXVVWHOOXQJ�Å0HUFDGR�)RUHVWDO� � :HOWPDUNW�LP�5HJHQZDOG´

6HLWH��

�� (LQOHLWXQJ9RP�����$SULO�ELV�����0DL������I�KUWH�GDV�)RUXP�I�U�8PZHOW�XQG�JHUHFKWH�(QWZLFNOXQJ��)XJ(��LQ�+DPP�GLH� (UOHEQLVDXVVWHOOXQJ� ³0HUFDGR� )RUHVWDO� � :HOWPDUNW� LP� 5HJHQZDOG³� GXUFK�� 6LH� ERW� �EHU� �����6FK�OHU�LQQHQ� GHU� ��� ELV� ��� .ODVVH� GLH� *HOHJHQKHLW� ]X� HLQHU� ]ZHLVW�QGLJHQ� LPDJLQlUHQ� 5HLVH LQ� GHQ�5HJHQZDOG� &RVWD� 5LFDV�� %HWUHXW� ZXUGHQ� VLH� ZXUGHQ� ]ZHL� 3lGDJRJ�LQQHQ�� HLQHP� 3ROLWRORJHQ�� HLQHU�)RUVWZLUWLQ�VRZLH�GUHL�6WXGHQWLQQHQ��GLH�GDV�YRP�$DFKHQHU�:HOWODGHQ������HUVWHOOWH�$XVVWHOOXQJVNRQ]HSW�DNWXDOLVLHUW�XQG�ZHLWHUHQWZLFNHOW�KDWWHQ��
�� .RQ]HSW XQG�=LHOVHW]XQJ�GHU�$XVVWHOOXQJ,Q� YLHU� (UOHEQLVUlXPHQ� ZHUGHQ� LQ� GHU� $XVVWHOOXQJ� GDV� NRPSOH[H� gNRV\VWHP� GHV� 5HJHQZDOGHV�� HLQ�*ROGDEEDXJHELHW�� HLQH� %DQDQHQSODQWDJH� XQG� GLH� +�WWH� HLQHV� .DIIHHEDXHUQ� QDFKJHVWHOOW�� 1DFK� HLQHP�HLQI�KUHQGHQ� 5XQGJDQJ� GXUFK� GLH� JHVDPWH� $XVVWHOOXQJ�ZHUGHQ� GLH� 6FK�OHU�LQQHQ� LQ� .OHLQJUXSSHQ� DXI�GLHVH�YLHU�(UOHEQLVUlXPH�DXIJHWHLOW��:lKUHQG�GLHVHU�*UXSSHQDUEHLWVSKDVH�N|QQHQ�VLH�VHOEVW�DNWLY�ZHUGHQ��GLH�5ROOH�GHU�0HQVFKHQ�LQ�&RVWD�5LFD�HLQQHKPHQ�XQG�GLH�3URGXNWLRQV� XQG�9HUPDUNWXQJVSUR]HVVH�ELV�KLQ�QDFK�'HXWVFKODQG�QDFKDKPHQ��=LHO�LVW�HV��GLH�6FK�OHU�LQQHQ�QHXJLHULJ�DXI�1HXHV�XQG�³)UHPGHV³�]X�PDFKHQ��6LH�OHUQHQ�GLH�6FK|QKHLW�XQG�GLH�$UWHQYLHOIDOW�GHV�5HJHQZDOGHV�VRZLH�GLH�(LQPDOLJNHLW�XQG�9HUOHW]OLFKNHLW�GLHVHV�gNRV\VWHPV�NHQQHQ�XQG�HUIDKUHQ��ZHOFKH�3URGXNWH�ZLU�DXV�GHP�5HJHQZDOG�NRQVXPLHUHQ��'DEHL�ZLUG�DQVFKDXOLFK�HUIDKUEDU�JHPDFKW��ZHOFKH�$XVZLUNXQJHQ�XQVHUH�.RQVXPJHZRKQKHLWHQ�DXI�GLH�/HEHQVEHGLQJXQJHQ�GHU�0HQVFKHQ�LP�³6�GHQ³�KDEHQ�XQG�HLQ�HUVWHU�(LQEOLFN�LQ�GLH�:HOWKDQGHOVVWUXNWXUHQ�JHJHEHQ�$XI�%DVLV�GLHVHU�6HQVLELOLVLHUXQJ�XQG�GHU�5HIOH[LRQ�GHV�HLJHQHQ�.RQVXPYHUKDOWHQV�ZHUGHQ�VFKOLH�OLFK�JHPHLQVDP�PLW� GHQ�6FK�OHU�LQQHQ�+DQGOXQJVDOWHUQDWLYHQ�XQG�/|VXQJVP|JOLFKNHLWHQ�HUDUEHLWHW��ZLH�GLH�RGHU� GHU� HLQ]HOQH� ]X� JHUHFKWHUHQ� 6WUXNWXUHQ� XQG� EHVVHUHQ� /HEHQV� XQG� $UEHLWVEHGLQJXQJHQ� LQ� GHQ�3URGXNWLRQVOlQGHUQ�EHLWUDJHQ�NDQQ��'LHVH�VWHOOHQ�GLH�6FK�OHU�LQQHQ�GDQQ�LQ�HLQHP�6FKOXVVUXQGJDQJ�YRU�XQG�ZHUGHQ�DQ�HLQHP�³%DXP�GHU������0|JOLFKNHLWHQ�IDLU�]X�VHLQ³�JHVDPPHOW�
�� 'XUFKI�KUXQJ�GHU�(YDOXDWLRQ+DXSWLQVWUXPHQW�GHU�(YDOXDWLRQ�ZDU�HLQ�HLJHQV�I�U�GLH�$XVVWHOOXQJ�NRQ]LSLHUWHU�)UDJHERJHQ��PLW�GHP�GLH�%HWUHXHU�LQQHQ� GHQ� 3URMHNWYHUODXI� I�U� MHGH� HLQ]HOQH� .ODVVH� DQKDQG� HLQHU� 3XQNWHVNDOD� YRQ� ��� ELV� ��EHZHUWHQ� NRQQWH��(U�JOLHGHUWH�VLFK� LQ�GUHL�+DXSWNDWHJRULHQ��9RUKDQGHQH�)lKLJNHLWHQ�GHU�6FK�OHU�LQQHQ��0LWDUEHLW� XQG� /HUQ]LHOH� GHU� $XVVWHOOXQJ�� %H]�JOLFK� GHU� YRUKDQGHQHQ� )lKLJNHLWHQ� GHU� 6FK�OHU�LQQHQ�ZXUGHQ� LKUH�NUHDWLYHQ��VSUDFKOLFKHQ�XQG�VR]LDOHQ�.RPSHWHQ]HQ�EHZHUWHW��GD�GLHVH�YRU�GHP�+LQWHUJUXQG�GHV� KDQGOXQJVRULHQWLHUWHQ� SlGDJRJLVFKHQ� .RQ]HSWV� GHU� $XVVWHOOXQJ� HLQH� �EHUJHRUGQHWH� %HGHXWXQJ�KDEHQ�� 'LH� +DXSWNDWHJRULH� 0LWDUEHLW� JOLHGHUWH� VLFK� ]XP� HLQHQ� LQ� GLH� YHUVFKLHGHQHQ� /HUQSKDVHQ� GHU�$XVVWHOOXQJ�� QlPOLFK� 5ROOHQVSLHO�� *UXSSHQDUEHLW� XQG� 3UlVHQWDWLRQ�� 'DU�EHU� KLQDXV� ZXUGH� GLH�$XIPHUNVDPNHLW�GHU�6FK�OHU�LQQHQ�EHREDFKWHW�XQG�LQZLHIHUQ�VLH�HLQHQ�SHUV|QOLFKHQ�%H]XJ�]XU�7KHPDWLN�]HLJWHQ���$OV�/HUQ]LHOH�ZXUGHQ�GLH�5HIOH[LRQVIlKLJNHLW��GLH�(QWZLFNOXQJ�YRQ�(PSDWKLH��GDV�9HUVWlQGQLV�GHU�.RPSOH[LWlW� GHU� YHUVFKLHGHQHQ�7KHPHQEHUHLFKH VRZLH�GHU�7UDQVIHU� GHV�JHOHUQWHQ� LQ�hEHUOHJXQJHQ� I�U�HLJHQH� +DQGOXQJVP|JOLFKNHLWHQ� EHZHUWHW�� 1HEHQ� GHU� %HZHUWXQJ� DQKDQG� GHU� 3XQNWHVNDOD� JDE� HV� GLH�0|JOLFKNHLW�I�U�HLJHQH�%HPHUNXQJHQ�1HEHQ�HLQHU�*HVDPWDXVZHUWXQJ�ZXUGHQ�GLH�'DWHQ�GHU� LQVJHVDPW�����)UDJHE|JHQ�QDFK�GUHL�9DULDEOHQ�DXVJHZHUWHW��(UOHEQLVUDXP��.ODVVH�XQG�6FKXOIRUP��'DEHL�ZXUGHQ�I�U�GLH�%HZHUWXQJVNDWHJRULHQ�MHZHLOV�GLH�0LWWHOZHUWH� DXV� GHQ� YRUOLHJHQGHQ� 'DWHQ� JHELOGHW�� )�U� GLH� $QDO\VH� XQG� ,QWHUSUHWDWLRQ� GHU� (UJHEQLVVH�ZXUGHQ� QHEHQ� GHQ� %HPHUNXQJHQ� GHU� %HWUHXHU�LQQHQ� 1RWL]HQ� DXV� WHLOQHKPHQGHU� %HREDFKWXQJ�� GLH�9RUVFKOlJH�GHU�6FK�OHU�LQQHQ�I�U�HLJHQH�+DQGOXQJVP|JOLFKNHLWHQ�VRZLH�HLQH�VLHEHQ�:RFKHQ�QDFK�(QGH�GHU�$XVVWHOOXQJ�GXUFKJHI�KUWH�VFKULIWOLFKH�$EVFKOXVVEHIUDJXQJ�GHU�%HWUHXHU�LQQHQ�KLQ]XJH]RJHQ��=ZHFN�GLHVHV�]XVlW]OLFKHQ�TXDOLWDWLYHQ�0DWHULDOV�ZDU�HV��GLH�(UJHEQLVVH�GHU�TXDQWLWDWLYHQ�'DWHQ�U�FN]XNRSSHOQ�XQG�]X��EHUSU�IHQ�)�U�GLH�$XVZHUWXQJ��$QDO\VH�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH�VWDQGHQ�YRU�DOOHP�]ZHL�)UDJHVWHOOXQJHQ�LP�0LWWHOSXQNW��
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6HLWH��

�� :DU� GLH� =LHOJUXSSH� I�U� GLH� $XVVWHOOXQJ� JHHLJQHW� E]Z�� ]HLJHQ� GLH� (UJHEQLVVH� EHGHXWVDPH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�6FKXOIRUPHQ�XQG�$OWHUVVWXIHQ"��� :HOFKHQ�%HLWUDJ�]XP�*OREDOHQ�/HUQHQ�NRQQWH�GLH�$XVVWHOOXQJ�OHLVWHQ"
�� (UJHEQLVVH$XI� %DVLV� GHU� $XVZHUWXQJ� GHU� 'DWHQ� XQG� HLQHV� 9HUJOHLFKV� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� .ODVVHQVWXIHQ��6FKXOIRUPHQ� XQG� GHQ� YLHU� (UOHEQLVUlXPHQ� ODVVHQ� VLFK� IROJHQGH� +DXSWDXVVDJHQ� IRUPXOLHUHQ��(UJHEQLVWDEHOOHQ�LP�$QKDQJ��x *HVDPWHUJHEQLV��'LH�K|FKVWHQ�:HUWH�YRQ������ELV������ZXUGHQ�LQ�GHQ�%HUHLFKHQ�DOOJHPHLQH�0LWDUEHLW��*UXSSHQDUEHLW�XQG� 5ROOHQVSLHO� HUUHLFKW�� :lKUHQG� GLH� 3UlVHQWDWLRQHQ� PLW� ����� JHUDGH� QRFK� HLQHQ�:HUW� �EHU� ����HUUHLFKHQ�NRQQWHQ�� OLHJHQ�GLH�:HUWH�]X�GHQ�YRUKDQGHQHQ�)lKLJNHLWHQ�XQG�GHQ�/HUQ]LHOHQ�GDUXQWHU��'HQ�VFKOHFKWHVWHQ�:HUW�EHNRPPW�PLW������GLH�.DWHJRULH�³7UDQVIHU³�x 6FKXOIRUPHQ�XQG�.ODVVHQVWXIHQ�LP�9HUJOHLFK�5HDOVFKXOHQ� XQG� *\PQDVLHQ� HUUHLFKHQ� :HUWH� YRQ� ����� ELV� ����� LQ� GHQ� .DWHJRULHQ� ]X� GHQ�YRUKDQGHQHQ�)lKLJNHLWHQ��:HUWH� YRQ������ELV������EHL� GHQ�/HUQ]LHOHQ� VRZLH�GHU�3UlVHQWDWLRQ�XQG:HUWH�YRQ������ELV������LP�%HUHLFK�0LWDUEHLW�'LH� :HUWH� I�U� GLH� *HVDPWVFKXOHQ� OLHJHQ� LQ� DOOHQ� .DWHJRULHQ� lKQOLFK� ZLH� GHU� ]XVDPPHQJHIDVVWH�'XUFKVFKQLWW� DOOHU� +DXSWVFKXOHQ�� 5HDOVFKXOHQ� XQG� *\PQDVLHQ�� EHL� YRUKDQGHQHQ� )lKLJNHLWHQ� XQG�/HUQ]LHOHQ�LP�6FKQLWW�HWZDV�K|KHU��EHL�0LWDUEHLW�HWZDV�QLHGULJHU�'LH�+DXSWVFKXOHQ� OLHJHQ�ZHLW� XQWHU�GHP�*HVDPWGXUFKVFKQLWW��HUUHLFKHQ� LP�*HVDPWHUJHEQLV�NHLQHQ�:HUW��EHU������,Q�GHQ�5lXPHQ�.DIIHH�XQG�*ROG�KDEHQ�VLH�GHXWOLFK�K|KHUH�:HUWH��WHLOZHLVH��EHU������'LH�*UXQGVFKXOHQ� HUUHLFKHQ�:HUWH� lKQOLFK�ZLH� GDV�*HVDPWHUJHEQLV�� %HL� ³9HUQHW]XQJ³�� ³(ORTXHQ]³�XQG� ³*UXSSHQDUEHLW³� OLHJHQ� VLH� HWZDV� GDUXQWHU�� +|KHUH� :HUWH� HUUHLFKHQ� VLH� LQ� GHQ� .DWHJRULHQ�³3UlVHQWDWLRQ³�XQG�³3HUV|QOLFKHU�%H]XJ³��%HLP� 9HUJOHLFK� GHU� .ODVVHQVWXIHQ� JLEW� HV� NHLQH� EHVRQGHUHQ� $XIIlOOLJNHLWHQ�� 'LH� (UJHEQLVVH�VFKZDQNHQ�HQWVSUHFKHQG�GHP�$QWHLO�GHU�6FKXOIRUPHQ�DQ�GHQ�MHZHLOLJHQ�.ODVVHQVWXIHQ�x (UOHEQLVUlXPH�LP�9HUJOHLFK'LH� (UOHEQLVUlXPH� ³.DIIHH³� XQG� ³*ROG³� HUUHLFKHQ� PLW� ZHQLJHQ� $XVQDKPHQ� EHVVHUH� :HUWH� DOV�³5HJHQZDOG³�XQG�³%DQDQH³�,P� 5DXP� ³%DQDQH³� KDEHQ� GLH� .DWHJRULHQ� ³$XIPHUNVDPNHLW³�� ³3HUV|QOLFKHU� %H]XJ³� XQG� ³7UDQVIHU³�HLQHQ�XQWHUGXUFKVFKQLWWOLFK�JHULQJHQ�:HUW�HUUHLFKW��'LHV�JLOW�EHVRQGHUV�I�U�GLH�*UXQGVFKXOHQ�XQG�LQ�QRFK�JU|�HUHP�0D�H�I�U�GLH�+DXSWVFKXOHQ�,P�(UOHEQLVUDXP�³5HJHQZDOG�HUUHLFKHQ³�+DXSW� XQG�*HVDPWVFKXOHQ�JHQHUHOO� LKUH�JHULQJVWHQ�:HUWH��EHVRQGHUV�DXFK�I�U�GDV�5ROOHQVSLHO��
�� (UJHEQLVDQDO\VH�XQG�,QWHUSUHWDWLRQ'LH�HUPLWWHOWHQ�:HUWH�LQ�GHU�.DWHJRULH�³0LWDUEHLW³�]HLJHQ��GDVV�GLH�*UXSSHQDUEHLW�XQG�GDV�5ROOHQVSLHO�LP�$OOJHPHLQHQ� JXW� ELV� VHKU� JXW� YRQ� GHQ� 6FK�OHU�LQQHQ� DQJHQRPPHQ� XQG� XPJHVHW]W� ZRUGHQ� VLQG�� 'HU�KDQGOXQJVRULHQWLHUWH� $QVDW]� KDW� GHQ� /HUQEHG�UIQLVVHQ� GHU� 6FK�OHU�LQQHQ� GDPLW� YROO� HQWVSURFKHQ�� 'DV�PDFKW� GHXWOLFK�� GDVV� KDQGOXQJVRULHQWLHUWH� /HUQIRUPHQ� ZLH� �5ROOHQ�VSLHOH� XQG� ([SHULPHQWLHUHQ� GLH�/HUQSUR]HVVH�EHVRQGHUV�DXFK�VRJHQDQQWHU�OHLVWXQJVVFKZlFKHUHU�6FK�OHU�LQQHQ�I|UGHUQ�XQG�VR�EHVVHUH�&KDQFHQ�I�U�LKUHQ�/HUQHUIROJ�ELHWHQ�'LHVH�=LHOVHW]XQJHQ�NRQQWH�GLH�$EVFKOXVVSUlVHQWDWLRQ�KLQJHJHQ�NDXP�HUUHLFKHQ��*DQ] LP�*HJHQWHLO�]HLJW�HLQ� 9HUJOHLFK� GHU� (UJHEQLVVH� KLHU� PLW� GHQ� (UJHEQLVVHQ� LP� %HUHLFK� VSUDFKOLFKH� )lKLJNHLWHQ�� GDVV�GLHMHQLJHQ�6FK�OHU�LQQHQ�SULYLOHJLHUW�ZXUGHQ��GLH�VSUDFKOLFK�NRPSHWHQWHU�VLQG��(V�G�UIWH�NDXP�YHUZXQGHUQ��GDVV�GLHV�LQ�GHU�5HJHO�6FK�OHU�LQQHQ�YRQ�5HDOVFKXOHQ�XQG�*\PQDVLHQ�E]Z��EHVVHUH�*UXQGVFK�OHU�LQQHQ�VLQG�� $XIJUXQG� GHU� .�U]H� GHV� 3URMHNWV� KDWWHQ� VFKZlFKHUH� 6FK�OHU�LQQHQ� DXFK� NHLQH�*HOHJHQKHLW�� GDV�
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6HLWH��

P�QGOLFKH� 9RUWUDJHQ� GHU� (UJHEQLVVH� ]X� �EHQ�� .RQVHTXHQ]� ZDU�� GDVV� VLFK� HQWZHGHU� OHLVWXQJVVWDUNH6FK�OHU�LQQHQ KHUYRUKHEHQ�NRQQWHQ�RGHU�GLH�3UlVHQWDWLRQ�HLQH�$EIUDJHUXQGH�GXUFK�GLH�GHQ�%HWUHXHU�LQ�ZXUGH�� GLH�GHU� ]XPDO� RIW� DXFK� QRFK� VHOEVW� GLH� $QWZRUWHQ� JHEHQ� PXVVWH�� 'LHV� OLH�� VLFK� I�U� DOOH�(UOHEQLVUlXPH�JOHLFKHUPD�HQ�EHREDFKWHQ�'LH� (UJHEQLVVH� ]HLJHQ MHGRFK� DXFK�� GDVV� GHU� LQVJHVDPW� VHKU� VWDUN� DXVJHSUlJWH� KDQGOXQJVRULHQWLHUWH�$QVDW]�GHV�3URMHNWV�DOOHLQ�QLFKW�DXVUHLFKW��XP�/HUQ]LHOH�ZLH�5HIOH[LRQ��(PSDWKLHIlKLJNHLW��9HUVWlQGQLV�YRQ�.RPSOH[LWlW� XQG� GLH� )lKLJNHLW� ]X� 7UDQVIHU� LQ� ]XIULHGHQVWHOOHQGHP� 0D�H� EHL� DOOHQ� 6FK�OHU�LQQHQ� ]X�HUUHLFKHQ�� 'LHV� JLOW� LQVEHVRQGHUH� I�U� GHQ� %HUHLFK� 7UDQVIHU�� $X�HU� GHQ� 6FK�OHU�LQQHQ� YRQ� *\PQDVLHQ�NRPPW�NHLQH�DQGHUH�6FKXOIRUP��EHU�HLQHQ�:HUW�YRQ�����KLQDXV��+DXSWVFKXOHQ�KDEHQ�PLW�������JDU�HLQHQ�QHJDWLYHQ�:HUW��'LH�$XVZHUWXQJ�GHU�9RUVFKOlJH�I�U�HLJHQH�+DQGOXQJVP|JOLFKNHLWHQ�EHVWlWLJW�GLHVH�3UREOHPDWLN��9RQ�GHQ�IDVW� ���� 9RUVFKOlJHQ� VLQG� QXU� HLQ� 'ULWWHO� HLJHQH� ,GHHQ�� UXQG� ���� EHVFKlIWLJHQ� VLFK� QLFKW�PLW� HLJHQHQ�+DQGOXQJVP|JOLFKNHLWHQ��VRQGHUQ�PLW�GHQHQ�GHU�0HQVFKHQ�LQ�&RVWD�5LFD��'HU��EHUZLHJHQGH�7HLO���������JUHLIW�,GHHQ�DXI��GLH�ZlKUHQG�GHU�*UXSSHQJHVSUlFKH�HU|UWHUW�ZXUGHQ�XQG�RIWPDOV�YRQ�GHQ %HWUHXHU�LQQHQ�YRUJHJHEHQ�ZXUGHQ��/HW]WHUHV�N|QQWH�DXFK�GDGXUFK�YHUVWlUNW�ZRUGHQ�VHLQ��GDVV�GLH�*UXSSHQDUEHLW�XQWHU�GHP�'UXFN�VWDQG��I�U�GLH�$EVFKOXVVUXQGH�(UJHEQLVVH�SUlVHQWLHUHQ�]X�P�VVHQ�'LH� YRUZLHJHQG� TXDQWLWDWLYHQ� 'DWHQ� N|QQHQ� HV� MHGRFK� QLFKW� OHLVWHQ�� IXQGLHUWHUH� $XVVDJHQ� GDU�EHU� ]X�PDFKHQ��ZHOFKH�)DNWRUHQ�QXQ�JHQDX�HLQH�5ROOH�I�U�JXWH�/HUQHUJHEQLVVH�LQQHUKDOE�HLQHV�VROFKHQ�3URMHNWV�]XP *OREDOHQ� /HUQHQ� VSLHOHQ�� 'D]X�P�VVWHQ�ZHLWHUH�8QWHUVXFKXQJHQ� IROJHQ�� (LQLJH�(LQ]HOHUJHEQLVVH�ELHWHQ�I�U�VROFK�ZHLWHUH�8QWHUVXFKXQJHQ�MHGRFK�HUVWH�)UDJHVWHOOXQJHQ��,P� (UOHEQLVUDXP� ³5HJHQZDOG³� ]HLJWH� VLFK� HLQH� �EHUGXUFKVFKQLWWOLFK� JUR�H� 'LVNUHSDQ]� ]ZLVFKHQ GHQ�:HUWHQ�YRQ�+DXSW� XQG�*HVDPWVFKXOHQ�JHJHQ�EHU�*\PQDVLHQ�XQG�5HDOVFKXOHQ��'LH�)UDJHVWHOOXQJ�ZDU�KLHU� VWlUNHU� DOV� LQ� GHQ� DQGHUHQ� (UOHEQLVUlXPHQ� IDVW� DXVVFKOLH�OLFK� DXI� GLH� 7KHPDWLN� ³gNRV\VWHP� XQG�1DWXU��8PZHOWVFKXW]³� IRNXVVLHUW�� .DQQ� HV� VHLQ�� GDVV� GLH� |NRORJLVFKHQ� 7KHPHQ� HLQIDFK� DQ� GHU�/HEHQVZLUNOLFKNHLW� XQG� GHQ� /HUQEHG�UIQLVVHQ� LQVEHVRQGHUH� YRQ� 6FK�OHU�LQQHQ� PLW� JHULQJHUHQ�%LOGXQJVFKDQFHQ�YRUEHL�JHKHQ"�$Q�GLHVHU�6WHOOH�VHL�GDUDQ�HULQQHUW��GDVV�VFKRQ�GLH�6KHOO�6WXGLH�DXV�GHP�-DKU� ����� IHVWJHVWHOOW� KDWWH� GDVV� -XJHQGOLFKH� KHXWH� ÄNRQNUHWH� XQG� SUDNWLVFKH� 3UREOHPH� LQ� $QJULII�QHKPHQ�� GLH� DXV� LKUHU� 6LFKW� PLW� SHUV|QOLFKHQ� &KDQFHQ� YHUEXQGHQ� VLQG�� hEHUJUHLIHQGH� =LHOH� GHU�*HVHOOVFKDIWVUHIRUP� RGHU� GLH� gNRORJLH� VWHKHQ� KLQJHJHQ� QLFKW� LP� 0LWWHOSXQNW� GHU� $XIPHUNVDPNHLW� GHU�PHLVWHQ�-XJHQGOLFKHQ�³�'HPJHJHQ�EHU� JHKHQ� GLH� GHXWOLFK� EHVVHUHQ� :HUWH� GHU� +DXSWVFKXOHQ� LP� 5DXP� .DIIHH� � DXI� HWZDV�QLHGULJHUHP�1LYHDX�DXFK�LP�5DXP�*ROG�� HLQKHU�PLW�PHKU�DOV�GRSSHOW�VR�JXWHQ�:HUWHQ�LQ�GHU�.DWHJRULH�³3HUV|QOLFKHU� %H]XJ³� LQ� GLHVHQ� 5lXPHQ�� (V� ZlUH� GHVKDOE� QlKHU� ]X� XQWHUVXFKHQ�� RE� XQG� ZHOFKH�.RUUHODWLRQ�HV�JHQHUHOO�]ZLVFKHQ�GHP�*UDG�GHV�SHUV|QOLFKHQ�%H]XJV�GHU�6FK�OHU�LQQHQ�]XU�7KHPDWLN�XQG�GHQ�/HUQHUIROJHQ�JLEW��XP�VR�PHKU��ZHQQ�HV�VLFK�XP�7KHPDWLNHQ�KDQGHOW��GLH�VFKHLQEDU�ZHLW�ZHJ�YRQ�GHQ6FK�OHU�LQQHQ� OLHJHQ�� VSULFKZ|UWOLFK� LQ� HLQHU� ³DQGHUHQ�:HOW³� DOV� GHU� LKULJHQ��$QGHUV� KHUXP�N|QQWH�PDQ�DXFK�IUDJHQ��RE�GLH�7KHPDWLN�GHU�VFKOHFKWHQ�$UEHLWVEHGLQJXQJHQ�XQG�XQJHUHFKWHQ�(QWORKQXQJ��GLH�LQ�GHQ�DQGHUHQ� 5lXPHQ� LP� 9RUGHUJUXQG� VWDQG�� HLQIDFK� HKHU� HLQHQ� /HEHQVZHOWEH]XJ� ]X� 6FK�OHU�LQQHQ� PLW�VFKOHFKWHUHQ�%LOGXQJVFKDQFHQ�ELHWHW�6RZRKO�LP�5DXP�5HJHQZDOG�DOV�DXFK�LP�5DXP�%DQDQH�NRQQWHQ�GLH�5ROOHQVSLHOH�RIWPDOV�QLFKW�QXU�QLFKW�]XIULHGHQVWHOOHQGH� /HUQHUJHEQLVVH� KHUYRUEULQJHQ�� VRQGHUQ� I�KUWHQ� HKHU� ]X� DQKDOWHQGHU� 8QUXKH� XQG�PDQJHOQGHU� $XIPHUNVDPNHLW� I�U� GLH� ZHLWHUHQ� /HUQSKDVHQ�� 9RU� DOOHP� GLH� I�U� GLH� 5HIOH[LRQ� ZLFKWLJHQ�*UXSSHQJHVSUlFKH�ZXUGHQ�GDGXUFK�VHKU�VWDUN�EHHLQWUlFKWLJW��'LHV�KDEHQ�DXFK�]DKOUHLFKH�%HPHUNXQJHQ�GHU�%HWUHXHU�LQQHQ�GLHVEH]�JOLFK�EHVWlWLJW��(V�ZlUH�GHVKDOE�DXFK�]X�NOlUHQ��ZLH�JHQHUHOO�HLQH�EHVVHUH�9HU]DKQXQJ�YRQ�KDQGOXQJVRULHQWLHUWHQ�PLW�HKHU�UHIOHNWLHUHQGHQ�/HUQSKDVHQ�PHWKRGLVFK�XP]XVHW]HQ�LVW��'DULQ�N|QQWH�HYHQWXHOO�DXFK�HLQ�6FKO�VVHO�]XP�(UUHLFKHQ�EHVVHUHU�/HUQHUJHEQLVVH� OLHJHQ��]XPLQGHVW� LQ�GHQ�%HUHLFKHQ�5HIOH[LRQ��(PSDWKLH�XQG�9HUVWlQGQLV�YRQ�.RPSOH[LWlW��2E� XQG� ZLH� SURMHNWEH]RJHQH� %LOGXQJVPD�QDKPHQ�� ]XPDO� PLW� VROFK� HLQHP� HLQJHVFKUlQNWHQ� ]HLWOLFKHQ�5DKPHQ��HLQHQ�%HLWUDJ�]XU�(QWZLFNOXQJ�YRQ�HLJHQHQ�+DQGOXQJVP|JOLFKNHLWHQ�OHLVWHQ�N|QQHQ��EOHLEW�RIIHQ��
� ����6KHOO�-XJHQGVWXGLH�������+DXSWHUJHEQLVVH
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'HU�*HVDPWZHUW�I�U�GLHVHQ�%HUHLFK�OLHJW�QRFK�XQWHU�GHU�+lOIWH�GHU�:HUWH�I�U�GLH�DQGHUHQ�/HUQ]LHOH��'DEHL�JLEW� HV� ELV� DXI� HLQ]HOQH� JXWH� :HUWH� I�U� *\PQDVLHQ� NHLQH� JUR�HQ� $XVQDKPHQ�� 'DVV� HV� JHUDGH�6FK�OHU�LQQHQ�YRQ�*\PQDVLHQ�VLQG��GLH�GLHVH�SRVLWLYHQ�$XVQDKPHZHUWH�HUUHLFKHQ��OlVVW�YHUPXWHQ��GDVV�HYHQWXHOO�ZHQLJHU�SlGDJRJLVFKH�DOV�YLHOPHKU�VR]LR|NRQRPLVFKH�)DNWRUHQ�HLQH�QLFKW�XQEHGHXWHQGH�5ROOH�EH]�JOLFK�GHU�(QWZLFNOXQJ�YRQ�HLJHQHQ�+DQGOXQJVP|JOLFKNHLWHQ�VSLHOHQ�N|QQWHQ�
�� 9RUVFKOlJH�]XU�:HLWHUHQWZLFNOXQJ�GHU�$XVVWHOOXQJ'LH� $EVFKOXVVSUlVHQWDWLRQ� XQG� GDV� GDPLW� YHUEXQGHQH� ]X� VWDUNH� 'LULJLHUHQ� DXI� EHVWLPPWH�/|VXQJVP|JOLFKNHLWHQ�VFKHLQHQ�HLQH�]HQWUDOH�6FKZDFKVWHOOH�GHV�3URMHNWV�]X�VHLQ�XQG�JHKHQ�DXFK�ZHQLJ�NRQIRUP�PLW�GHP�VRQVW�KDQGOXQJV� XQG�OHUQHURULHQWLHUWHQ�SlGDJRJLVFKHQ�.RQ]HSW��8P�GHQ�6FK�OHU�LQQHQ�DXFK�DQ�GLHVHU�6WHOOH�PHKU�)UHLUDXP�]X�JHEHQ��N|QQWH�DQVWDWW�HLQHV�HUQHXWHQ�5XQGJDQJV��GHU�MD�VFKRQ�]X�%HJLQQ� GHU� $XVVWHOOXQJ� VWDWWILQGHW�� ]XP� $EVFKOXVV� HLQH� PRGHULHUWH� 3OHQXPSKDVH� GHQ� LQIRUPHOOHQ�(UIDKUXQJVDXVWDXVFK�XQWHU�GHQ�6FK�OHU�LQQHQ�VWlUNHU�DQUHJHQ�(EHQVR� PXVV� HLQH� VWlUNHUH� XQG� EHVVHUH� 9HU]DKQXQJ� GHU� KDQGOXQJVRULHQWLHUWHQ� 3KDVHQ� PLW�UHIOHNWLHUHQGHQ�/HUQSKDVHQ�HUUHLFKW�ZHUGHQ��9LHOOHLFKW�N|QQWHQ�GD]X�DXFK�)UHLDUEHLWVSKDVHQ�GLHQHQ��GLH�ELVKHU�YROONRPPHQ� IHKOHQ��GHQ�6FK�OHU�LQQHQ�DEHU�*HOHJHQKHLW� ]X�HLJHQVWlQGLJHP��VHOEVWRUJDQLVLHUWHQ��IRUVFKHQGHQ� /HUQHQ� JHEHQ� Z�UGHQ�� 6ROFKH� /HUQSKDVHQ� JlEHQ� LKQHQ� VLFKHUOLFK� DXFK� GLH� 0|JOLFKNHLW��P|JOLFKH�/HUQHUIDKUXQJHQ�LQ�GHU�$XVVWHOOXQJ�VWlUNHU�DQ�GLH�HLJHQH�/HEHQVZLUNOLFKNHLW�DQ]XNRSSHOQ��6LH�³HUREHUQ³ VLFK� VR]XVDJHQ� GLH� $XVVWHOOXQJ� VHOEVW� XQG� P�VVWHQ� GDEHL� YLHOOHLFKW� VRJDU� 0|JOLFKNHLWHQ�HLQJHUlXPW�EHNRPPHQ��GLH�$XVVWHOOXQJ�DXFK�]X�YHUlQGHUQ�XQG�]X�HUZHLWHUQ��'DULQ�N|QQWH�VLFK�VFKOLH�OLFK�DXFK� GLH� |NRORJLVFKH� '\QDPLN� GHV� /HEHQVUDXPV� 5HJHQZDOG� XQG� GLH� VR]LR|NRQRPLVFKH� '\QDPLN� GHU�*OREDOLVLHUXQJVSUR]HVVH�I�U�GLH�6FK�OHU�LQQHQ�VLFKWEDU�ZLGHUVSLHJHOQ�
�� 3HUVSHNWLYHQ�I�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�3UD[LV�*OREDOHQ�/HUQHQV'LH� DXIJHZRUIHQHQ�)UDJHVWHOOXQJHQ� G�UIWHQ� VLFKHUOLFK� QLFKW� QXU� DXV�ZLVVHQVFKDIWOLFKHU�3HUVSHNWLYH� YRQ�,QWHUHVVH� VHLQ�� ,P� 6LQQH� HLQHV� 7KHRULH�3UD[LV�'LDORJV� ELHWHQ� VLH� GDU�EHU� KLQDXV� VLFKHUOLFK� DXFK� HLQH�%DVLV�I�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�3UD[LV�*OREDOHQ�/HUQHQV�'DEHL� KDW� GLH� $XVVWHOOXQJ� JH]HLJW�� GDVV� HLQH� ]X� VWDUNH� 6FKZHUSXQNWVHW]XQJ� DXI� 8PZHOW� XQG�1DWXUVFKXW]DVSHNWH� LQVEHVRQGHUH� DQ� -XJHQGOLFKHQ� PLW� VFKOHFKWHUHQ� %LOGXQJVFKDQFHQ� YRUEHL]XJHKHQ�VFKHLQW��0DQ�PDJ�GDV�VLFK�GDULQ�PDQLIHVWLHUHQGH�IHKOHQGH�8PZHOWEHZXVVWVHLQ�]ZDU�JHUQ�EHNODJHQ��DXV�SlGDJRJLVFKHU� 6LFKW� ZlUH� HV� MHGRFK� IDKUOlVVLJ�� GLH� /HEHQVUHDOLWlW� YLHOHU� -XJHQGOLFKHU� HLQIDFK� ]X�LJQRULHUHQ��*HUDGH�I�U�-XJHQGOLFKH�PLW�VFKOHFKWHUHQ�%LOGXQJVFKDQFHQ�VWHKHQ�DQGHUH�7KHPHQ�JDQ]�REHQ��6LH�VRUJHQ�VLFK�XP�HLQH�/HKUVWHOOH�XQG�DOOJHPHLQ�XP�LKUH�&KDQFHQ�DXI�GHP�$UEHLWVPDUNW��)�U�VLH�VFKHLQW�GLH�*OREDOLVLHUXQJ�HKHU�1DFKWHLOH�]X�EULQJHQ��9RU�GHP�+LQWHUJUXQG�VROFKHU�H[LVWHQWLHOOHQ�3UREOHPH��GLH�VLH�MD�PHLVWHQV�DXFK�VFKRQ�KHXWH� LQ� LKUHP�IDPLOLlUHQ�8PIHOG�HUIDKUHQ��ZLUNW�GLH�%HVFKlIWLJXQJ�PLW�8PZHOW�XQG� 1DWXUVFKXW]SUREOHPHQ� YLHOOHLFKW� EHLQDKH� ZLH� HLQ� /X[XV��� $QDORJ� GD]X� PXVV� NULWLVFK� KLQWHUIUDJW�ZHUGHQ�� LQZLHIHUQ� GLH� JHUDGH� YRQ� GHU� 3ROLWLN� LQ� GHQ�0LWWHOSXQNW� JHU�FNWH� ³%LOGXQJ� I�U� HLQH� QDFKKDOWLJH�(QWZLFNOXQJ³� HLQ� 3URMHNW� GHU� XQG� I�U� GLH� *OREDOLVLHUXQJVJHZLQQHU� DXV� HKHU SULYLOHJLHUWHUHQ�*HVHOOVFKDIWVVFKLFKWHQ�LVW��'DPLW�*OREDOHV�/HUQHQ�DEHU�HLQ�/HUQHQ�PLW�XQG�I�U�P|JOLFKVW�DOOH�%HY|ONHUXQJVVFKLFKWHQ�LVW��VROOWH�HV�YRU�DOOHP�GLH�7KHPHQ�DXIJUHLIHQ��GLH�GLH�0HQVFKHQ�EHVFKlIWLJHQ��VLH� LQ�GHQ�0LWWHOSXQNW�GHU�%LOGXQJVDUEHLW�VWHOOHQ� XQG� LQ� LKUHP� JOREDOHQ� .RQWH[W� EHDUEHLWHQ�� 'DEHL� LVW� HV� QRWZHQGLJ�� QLFKW� QXU� LPPHU� GLH� YLHOHQ�3UREOHPH�GHU�:HOW�XQG�³LUJHQGZHOFKHU�$QGHUHQ³�LQ�GHU�:HOW�]X�WKHPDWLVLHUHQ��9LHOPHKU�PXVV�HV�=LHO�YRQ�%LOGXQJVDUEHLW� VHLQ�� GHQ�7HLOQHKPHU�LQQHQ�DXFK�]X� ]HLJHQ��ZHOFKH� NRQNUHWHQ�0|JOLFKNHLWHQ�VLH� LQ� LKUHU�/HEHQVXPZHOW� KDEHQ�� DNWLY� DQ� GHU� *HVWDOWXQJ� YRQ� *OREDOLVLHUXQJ� WHLO]XQHKPHQ� XQG� GDEHL� DXFK� LKUH�HLJHQHQ�%HG�UIQLVVH�]X�EHIULHGLJHQ��*OHLFK]HLWLJ�P�VVHQ�VLH�GLH�0|JOLFKNHLW�EHNRPPHQ��LKUH�)lKLJNHLWHQ�
� ,Q�VHLQHP�%XFK�g3HUVSHNWLYHQZHFKVHO"�8QWHUZHJV�]X�gJOREDOHP�/HUQHQv�IUDJW�+DQV�%ßKOHU�ßEULJHQV�VFKRQ������� RE� *OREDOHV� /HUQHQ� HLQ� /X[XV� IßU� GLH� 5HLFKHQ� VHL�� 6HLQ� %OLFN� ULFKWHW� VLFK� ]ZDU� DXI� GLH� 3DUWQHU� LP�v6ßGHQv��LFK�PÙFKWH�GLH�)UDJH�KLHU�DOOHUGLQJV�JHUDGH�DXV�JOREDOHU�3HUVSHNWLYH�DXI�GLH�JHUDGH�DXFK�GXUFK�GLH�*OREDOLVLHUXQJVSUR]HVVH�EHQDFKWHLOLJWHQ�0HQVFKHQ�LP�v1RUGHQv�HUZHLWHUQ�
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I�U�VROFK HLQH�7HLOKDEH��ZHLWHU�HQWZLFNHOQ�]X�N|QQHQ��'DV�VROO�QLFKW�KHL�HQ��GDVV�VLFK�*OREDOHV�/HUQHQ�JlQ]OLFK� YRQ� GHU� 9HUPLWWOXQJ� HWKLVFKHU�:HUWH� YHUDEVFKLHGHW�� 'RFK� DQVWDWW� HWKLVFKH�:HUWH� LQ� XQG� �EHU�YRUJHJHEHQH� %LOGXQJVLQKDOWH� WUDQVSRUWLHUHQ� ]X� ZROOHQ�� VROOWH� *OREDOHV� /HUQHQ� DXFK� GLHVEH]�JOLFK� GHQ�7HLOQHKPHU�LQQHQ� LP� 5DKPHQ� GHU� REHQ� EHVFKULHEHQHQ� /HUQSUR]HVVH� YLHOPHKU� GHQ� 5DXP� XQG� GLH�0|JOLFKNHLWHQ�ELHWHQ��VHOEVW�DQ�GHU�)RUPXOLHUXQJ�HWKLVFKHU�:HUWH�LQ�HLQHU�JOREDOLVLHUWHQ�:HOW�PLW]XZLUNHQ��³'HQQ�ZDV�LFK�PLU�VHOEVW�DXI�GLH�)DKQHQ�VFKUHLEH��GDI�U�ELQ�LFK�DXFK�HKHU�EHUHLW��PLFK�DNWLY�HLQ]XVHW]HQ�³
�� =XVDPPHQIDVVXQJ�XQG�5pVXPp)DVW�VLHE]LJ�6FKXONODVVHQ�KDEHQ�GLH�(UOHEQLVDXVVWHOOXQJ�³0HUFDGR�)RUHVWDO�� :HOWPDUNW� LP�5HJHQZDOG³�]ZHL�6WXQGHQ�ODQJ�EHVXFKW��KDEHQ�5ROOHQVSLHOH��*UXSSHQDUEHLW�XQG�3UlVHQWDWLRQHQ�HUOHEW��'DV�=LHO�GLHVHV�3URMHNWV�]XP�*OREDOHQ�/HUQHQ�ZDU�HV��6FK�OHU�LQQHQ�]X�LQIRUPLHUHQ��]X�VHQVLELOLVLHUHQ�XQG�]X�PRWLYLHUHQ��*HUDGH�GDV�0LWHLQDQGHU� YRQ� ³+LUQ��+HU]�XQG�+DQG³�ZDU�GHQ�9HUDQVWDOWHUQ��GDV�)RUXP� I�U�8PZHOW�XQG�JHUHFKWH� (QWZLFNOXQJ� LQ� +DPP�� ZLFKWLJ�� .HLQH� UHLQH� :LVVHQVYHUPLWWOXQJ�� QLFKW� QXU� $NWLRQ� RGHU�%HWURIIHQKHLW��VRQGHUQ�³QDFKKDOWLJHV�/HUQHQ³�� LQIRUPLHUW��EHU�=XVDPPHQKlQJH�XQG�)DNWHQ��VHQVLELOLVLHUW�I�U�VR]LDOH�XQG�|NRORJLVFKH�3UREOHPH�XQG�PRWLYLHUW�]X HLJHQHP�+DQGHOQ��'LH� (YDOXDWLRQ� KDW� GHXWOLFK� JHPDFKW�� GDVV� VLFK� DX�HUVFKXOLVFKH� 3URMHNWH� ]XP�*OREDOHQ� /HUQHQ� GXUFK�HLQHQ� KRKHQ� ,QQRYDWLRQVJUDG� LQVEHVRQGHUH� LQ� PHWKRGLVFKHU� +LQVLFKW� DXV]HLFKQHQ�� 'DV�KDQGOXQJVRULHQWLHUWH� SlGDJRJLVFKH� .RQ]HSW� GHU� $XVVWHOOXQJ� I�KUW� GD]X�� GDVV� 6FK�OHU�LQQHQ� DOOHU�.ODVVHQVWXIHQ� XQG� 6FKXOIRUPHQ� LQ� GHU� 5HJHO� PLW� YLHO� 6SD�� XQG� DXFK� ,QWHUHVVH� DNWLY� DP� /HUQSUR]HVV�WHLOQHKPHQ�� +LQVLFKWOLFK� GHV� (UZHUEV� YRQ� )DFKZLVVHQ� G�UIWH� GLHV� DXFK� ]X� EHVVHUHQ� /HUQHUJHEQLVVHQ�I�KUHQ�� hEHU� GLH� 9HUPLWWOXQJ� YRQ� )DFKZLVVHQ� KLQDXV� KDW� VLH� GLH� 6FK�OHU�LQQHQ� DEHU� VLFKHU� DXFK� I�U�)UDJHVWHOOXQJHQ�GHV�*OREDOHQ�/HUQHQV�VHQVLELOLVLHUHQ�N|QQHQ��$XI� GHU� DQGHUHQ� 6HLWH� ZXUGHQ� MHGRFK� DXFK� *UHQ]HQ� GHXWOLFK�� +DQGOXQJVRULHQWLHUXQJ� LVW� JXW�� ZHLO� VLH�EHVRQGHUV� DXFK� GLH� /HUQSUR]HVVH� ELOGXQJVEHQDFKWHLOLJWHU� /HUQHQGHU� I|UGHUW�� GDUI� DEHU� JHUDGH� LP�=XVDPPHQKDQJ� PLW� GHQ� /HUQ]LHOHQ� GHU� $XVVWHOOXQJ� XQG� DXFK� GHV� *OREDOHQ� /HUQHQV� LP� $OOJHPHLQHQ��5HIOH[LRQ�� (PSDWKLHIlKLJNHLW�� 9HUVWlQGQLV� YRQ� .RPSOH[LWlW� XQG� 7UDQVIHU�� QLFKW� DOV� ³SlGDJRJLVFKHV�$OOKHLOPLWWHO³�PLVVYHUVWDQGHQ�ZHUGHQ��(LQH�]X�HLQVHLWLJH�+DQGOXQJVRULHQWLHUXQJ�NDQQ�LP�*HJHQWHLO�VRJDU�NRQWUDSURGXNWLY�VHLQ��'LH�(UIDKUXQJHQ�PLW�GHU�$XVVWHOOXQJ�KDEHQ�JH]HLJW��ZLH�ZLFKWLJ�HLQ�JXW�GXUFKGDFKWHV�SlGDJRJLVFKHV�*HVDPWNRQ]HSW� LVW�� GDV� YHUVFKLHGHQH�PHWKRGLVFKH�$QVlW]H� QLFKW� QXU� DQHLQDQGHU� UHLKW��VRQGHUQ� PLWHLQDQGHU� LQ� %H]LHKXQJ� VHW]W�� 'LHV� LVW� KLHU� MHGRFK� QXU� WHLOZHLVH� JHOXQJHQ� XQG� GDKHU�YHUEHVVHUXQJVZ�UGLJ�'HV�ZHLWHUHQ�ZXUGH� GHXWOLFK�� GDVV� SURMHNWEH]RJHQH�%LOGXQJVPD�QDKPHQ� GHQ�1DFKWHLO KDEHQ��ZLH� HLQ�%OLW]OLFKW� LQ� GHU� /HUQVR]LDOLVDWLRQ� GHU� 6FK�OHU�LQQHQ� DXI]XOHXFKWHQ�� 2E� GLHV� DXVUHLFKW�� HLQHQ� HIIHNWLYHQ�%HLWUDJ�I�U�GLH�(UUHLFKXQJ�GHU�ODQJIULVWLJ�DQJHOHJWHQ�/HUQ]LHOH�*OREDOHQ�/HUQHQV�OHLVWHQ�]X�N|QQHQ��EOHLEW�RIIHQ��*HUDGH�GDV��EHUGXUFKVFKQLWWOLFK�VFKOHFKWH�$EVFKQHLGHQ�YRQ�+DXSWVFK�OHU�LQQHQ�]HLJW�DEHU�ZLHGHU�HLQPDO�� ZLH� VHKU� GHU� /HUQHUIROJ� DXFK� EHL� %LOGXQJVPD�QDKPHQ� ]XP� *OREDOHQ� /HUQHQ� YRQ� GHU��%LOGXQJV�VR]LDOLVDWLRQ� GHU� 7HLOQHKPHU�LQQHQ� DE]XKlQJHQ� VFKHLQW�� 8P� VR� PHKU� MHGRFK� VROOWH� HV� ]XU�=LHOVHW]XQJ�YRQ�$NWHXUHQ�*OREDOHQ�/HUQHQV�ZHUGHQ��VWlUNHU�(LQIOXVV�DXI�GLH�JUXQGOHJHQGH�9HUlQGHUXQJ�VFKXOLVFKHU�/HUQSUR]HVVH�]X�QHKPHQ�XQG�LKUH�.RQ]HSWH�GDUDXIKLQ�]X��EHUSU�IHQ�XQG�ZHLWHU]XHQWZLFNHOQ��8P� DXV� GHU� ³3URMHNWQLVFKH³� KHUDXVNRPPHQ� ]X� N|QQHQ� XQG VLFK� QDFKKDOWLJ� LQ� GHQ� %LOGXQJVDOOWDJ� ]X�LQWHJULHUHQ�� � P�VVWH� *OREDOHV� /HUQHQ� GD]X� PHKU� DOV� HV� ELVKHU� GHU� )DOO� ]X� VHLQ� VFKHLQW� DOV� HLQH�*HPHLQVFKDIWVDXIJDEH� YRQ� 6FK�OHU�LQQHQ�� /HKUHU�LQQHQ�� 152V�� (U]LHKXQJVZLVVHQVFKDIW� XQG�%LOGXQJVDGPLQLVWUDWLRQ�YHUVWDQGHQ�ZHUGHQ�
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���.ODVV  ������������.ODVV ���*< ���*(6  ������.ODVV ��*< ��*(6  ������.ODVV � *< � *(6  ������.ODVV ��*< � *(6  ���� �������� �������� ���

(OR�TXHQ] 3UlVHQ�WDWLRQ *UXSSHQDUEHLW 5ROOHQ�VSLHO 0LWDUEHLWDOOJ� 3HUV��%H]XJ $XIPHUNVDPNHLW 5HIOH�[LRQ (PSD�WKLH .RPSOH�[LWlW 7UDQVIHU
*HVDPW�HUJHEQLV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����5HJHQZD ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����%DQDQH ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����.DIIHH*ROG*(6����*6������*<�����+6�����56�����56�*<+6�56�

/HJHQGH�
*6��*UXQGVFKXOH��+6��+DXSWVFKXOH��56��5HDOVFKXOH��*<��*\PQDVLXP��*(6��*HVDPWVFKXOH
ZHQLJ :HUWH
hEHUGXUFKVFKQLWWOLFK�KRKHU�:HUW8QWHUGXUFKVFKQLWWOLFK�JHULPJHU�:HUW
U�DXVJHZHUWHWHQ�*UXSSHQ
H�H� ���+6 ���56H� ���+6 ��56H� ���+6 ���56H� ��+6 � 56�������� �������

.UHDWL�YLWlW 9HUQHW]�XQJ
���� ����OG ���� �������� ����
6HLWH��

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����*< ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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