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:HQQ�GX�GXUFK�GLH�:HOW�]LHKVW��ZLUVW�GX�ZLVVHQWOLFK�RGHU�HEHQ�QLFKW�HLQH�6SXU�KLQWHUODVVHQ��XQDEKlQJLJ�GDYRQ��ZHU�RGHU�ZR�GX�ELVW��,Q�MHGHP�)DOO�LVW�HV�JXW��VLFK�GDUDQ�]X�HULQQHUQ��GD��GX�6SXUHQ�LUJHQGHLQHU�$UW�KLQWHUOl�W�XQG�GHVKDOE��ZHQQ�GX�GLH�6FKULWWH�ULFKWLJ�VHW]W��DQGHUH�HEHQIDOOV�LQ�GLH�ULFKWLJH�5LFKWXQJ�I�KUHQ�NDQQVW�%L3L�������
,Q�GHU�$QZHQGXQJ�GHU�SIDGILQGHULVFKHQ�0HWKRGH�LQ�XQVHUHU�$UEHLW�P�VVHQ�ZLU�EHJUHLIHQ��GD��HLQ�EHVWLPPWHV�6\VWHP�QLFKW�VWUHQJ�DXIJHGUlQJW ZHUGHQ�NDQQ��VRQGHUQ�PLW�HLQHP JHK|ULJHQ�6FKX��JHVXQGHQ�0HQVFKHQYHUVWDQGHV�XPJHVHW]W�ZHUGHQ�PX���XP�ORNDOHQ�%HGLQJXQJHQ�XQG�8PVWlQGHQ�]X�HQWVSUHFKHQ�76��2NWREHU��������V��
(LQ�3IDGILQGHU�GDUI�QLFKW�QXU�QDFK�YRUQ�VHKHQ��VRQGHUQ�HU�PX��DXFK�QDFK�MHGHU�6HLWH�XQG�QDFK�KLQWHQ�EOLFNHQ��HU�PX� Ä$XJHQ�LP�+LQWHUNRSI³ KDEHQ��ZLH�HV�KHL�W�6)%��:%�������V��
%�FKHU VLQG�ZLH�HLQH�XQJHKHXUH�6FKDW]NDPPHU��DXVJHVWDWWHW�PLW�*ROG�XQG�(GHOVWHLQHQ�� XQG�DXFK�HLQ�EL�FKHQ�8QVLQQ��(V�LVW�XQJHKHXHU�VSDQQHQG��GLH�.DPPHU�]X�HQWGHFNHQ�XQG�VHOEVW�]X�HQWVFKHLGHQ��ZDV�ZHUWYROO�LVW�XQG�ZDV�QLFKW��ZDV�GX�EHKDOWHQ�P|FKWHVW�XQG�ZDV�GLU�QLFKW�JHIlOOW�:&+����$XIO���������V��
%�FKHU VLQG�GLH�EHVWHQ�)UHXQGH��GLH�HLQ�0HQVFK�KDEHQ�NDQQ��'X�ZlKOVW�GLHMHQLJHQ��GLH�GLU�JHIDOOHQ��GX�NDQQVW�GLFK�MHGHU]HLW�DXI�VLH�YHUODVVHQ��VLH�N|QQHQ�GLU�EHL�GHU�$UEHLW�KHOIHQ��LQ�GHLQHU�)UHL]HLW��EHL�GHLQHQ�6RUJHQ��'X�KDVW�VLH�LPPHU�XP�GLFK��VLH�VWHKHQ�GLU�]X�+DXVH�MHGHU]HLW�]XU�9HUI�JXQJ�576��������V��
'DV�0RWWR�GHU�5RYHU LVW�Ä'LHQHQ³��XQG�YRP�5RYHU�ZLUG�HUZDUWHW��GD��HU�GLHVHQ�'LHQVW�DQ�DQGHUHQ�SUDNWL]LHUW��DXI�GHQ�HU�VLFK�DOV�:|OIOLQJ�XQG�3IDGILQGHU�VHOEVW�YRUEHUHLWHW�KDW����������������6<0�������V��
8QVHUH�5HJHOQ VLQG�5HJHOQ��NHLQH�9RUVFKULIWHQ��'�K��VLH�VLQG��ZLH�GLH�5HJHOQ��GLH�PDQ�I�U�)X�EDOO�RGHU�.ULFNHW�KDW��QRWZHQGLJ��XP�HLQ�IDLUHV 6SLHO�I�U�MHGHUPDQQ�]X�HUUHLFKHQ��6LH�VROOHQ�DOV�HLQH�5LFKWOLQLH Q�W]OLFK�VHLQ��NHLQHVZHJV�DEHU�HLQHQ�URWHQ�3IDGHQ�GDUVWHOOHQ�7DWVlFKOLFK�LVW�GLH�JHVDPWH�'LV]LSOLQ�LQ�GHU�%HZHJXQJ�GLHMHQLJH��GLH�DXV�GHU�)UHLKHLW�HQWVWHKW��DXV�GHP�:XQVFK�LQQHUKDOE�HLQHV�MHGHQ��ÄGDV�6SLHO³�VHLQHUVHLWV�Ä]X�VSLHOHQ³�576������������V��
:HQQ�HLQH�3IDGILQGHULQ�VDJW��Ä(V�LVW�VR³��ZHL��MHGHUPDQQ��GD��GDV�HEHQVR�ZDKU�LVW��DOV�KlWWH�VLH�GHQ�KHLOLJVWHQ�(LG�JHVFKZRUHQ�
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:HQQ�HLQH�3IDGILQGHULQ�EHL�LKUHU�(KUH GDPLW�EHWUDXW�ZLUG��HLQHQ�$XIWUDJ�RGHU�HLQH�EHVWLPPWH�$XIJDEH�GXUFK]XI�KUHQ��LVW�VLH�GDUDQ�JHEXQGHQ��GLHV�DXI�LKUH�EHVWP|JOLFKH�:HLVH�]X�WXQ��ZLH�VFKZLHULJ�GLHVH�DXFK�VHLQ�PDJ�:�UGH�HLQH�3IDGILQGHULQ�O�JHQ��Z�UGH�VLH�LKUH�(KUH�EUHFKHQ�XQG�DOOH�LKUH��EULJHQ�.DPHUDGLQQHQ�HUQLHGULJHQ�**������V��
6RZRKO�-XJHQGNRPSDQLHQ�DOV�DXFK�GLH�3IDGILQGHUEHZHJXQJ VLQG�DXI�GDV�*XWH�LP�-XQJHQ�DXV��'HU�KHUDXVUDJHQGH�8QWHUVFKLHG�]ZLVFKHQ�LKUHQ�GLHVEH]�JOLFKHQ�7UDLQLQJVPHWKRGHQ�LVW�GHU�GHV�3ULQ]LSV��HLQHU�DUEHLWHW�PLW�'UXFN��GHU�DQGHUH�GXUFK�$XVGUXFN� 'LH�.DGHWWHQVFKXOH�OHJW�GHQ�-XQJHQ�NROOHNWLYH�$QZHLVXQJHQ�YRQ�DX�HQ�DXI���ZlKUHQG�GLH�3IDGILQGHUEHZHJXQJ�6HOEVWHQWZLFNOXQJ�YRQ�VHLWHQ�GHV�HLQ]HOQHQ�YRQ�LQQHQ�DQUHJW� 0LOLWlULVFKHU�'ULOO�IRUPW�LKQ�]X�HLQHU�JHELOOLJWHQ�1RUP�DOV�7HLO�GHU�0DVFKLQHULH��ZlKUHQG GDV�=LHO�GHV�3IDGILQGHUWXPV�GDULQ�OLHJW��VHLQHQ�SHUV|QOLFKHQ�&KDUDNWHU�XQG�VHLQH�,QLWLDWLYH�DOV�HUVWHQ�6FKULWW�]X�HQWZLFNHOQ��7KH�7LPHV��������������V��
)ULHGH NDQQ�QLFKW�YROOVWlQGLJ�GXUFK�NRPPHU]LHOOH�,QWHUHVVHQ��0LOLWlUDOOLDQ]HQ��DOOJHPHLQH�(QWZDIIQXQJ�RGHU�JHJHQVHLWLJH�9HUKDQGOXQJHQ�JHVLFKHUW�ZHUGHQ��VRIHUQ�GLH�9|ONHU�QLFKW�GHQ�*HLVW�GHV�)ULHGHQV�LQ�LKUHP�.RSI�XQG�GHQ�:LOOHQ�GD]X�KDEHQ��'LHV�LVW�HLQH�(U]LHKXQJVVDFKH�.RQIHUHQ]�.DQGHUVWHJ���V��
6DJH��ÄPDFK�PLW³��QLFKW��ÄIDQJ�DQ³��ZHQQ�GX�HLQH�$XIJDEH�HUOHGLJW�KDEHQ�ZLOOVW�]LWLHUW�QDFK�(�.��:DGH���V��
*HGXOG LVW�VFKZHU�]X��EHQ��PDQ�EUHQQW�GDUDXI��VRIRUWLJH�5HVXOWDWH�]X�VHKHQ��,FK�PHLQH�DEHU��*HGXOG�NDQQ�PDQ�HUZHUEHQ��LQGHP�PDQ�DXI�GDV�(QG]LHO�EOLFNW�XQG�HUNHQQW��ZLH�QRWZHQGLJ�GLH�=ZLVFKHQVWXIHQ�VHLQ�P�VVHQ�76��������V��
,FK�EHGDXUH�GLH�PRGHUQH�7HQGHQ]��Ä6LFKHUKHLW�]XHUVW³�YRU�DOOHV�DQGHUH�]X�VWHOOHQ��(LQH�JHZLVVH�0HQJH�*HIDKU LVW�QRWZHQGLJ�LP�/HEHQ��HLQH�JHZLVVH�0HQJH�3UD[LV�LQ�GHU�hEHUQDKPH�YRQ�*HIDKUHQ�LVW�QRWZHQGLJ�]XU�9HUOlQJHUXQJ�GHV�/HEHQV��3IDGILQGHU�P�VVHQ�EHUHLW�VHLQ��6FKZLHULJNHLWHQ�XQG�*HIDKUHQ�LP�/HEHQ�]X�EHJHJQHQ��:LU�ZROOHQ�LKUH�(U]LHKXQJ�GDKHU�QLFKW�]X�ZHLFK�PDFKHQ�$LGV��:%����
3IDGILQGHUWXP LVW�ZHGHU�HLQH�6DFKH��GLH�GXUFK�:RUWH�LQ�|IIHQWOLFKHQ�$QVSUDFKHQ�QRFK�GXUFK�VFKULIWOLFKH�'HILQLWLRQHQ�JHOHKUW�ZHUGHQ�NDQQ��6HLQH�HUIROJUHLFKH�$QZHQGXQJ�KlQJW�YROONRPPHQ�YRQ�GHU�(UIDVVXQJ�GHV�3IDGILQGHUJHLVWHV�VRZRKO�GXUFK�GHQ�7UDLQHU�DOV�DXFK�GXUFK�GHQ�$XVJHELOGHWHQ�DE�+4*��$SULO��������V��
:HQQ�HV�HLQ�����*HVHW] JlEH��ZlUH�HV�GLHVHV��Ä(LQ�3IDGILQGHU�LVW�NHLQ�1DUU³��(U�GHQNW�VHOEVW��EHU�HLQH�6DFKH�QDFK��VLHKW�EHLGH�6HLWHQ�XQG�KDW�GHQ�0XW��DQ�GHP�IHVW]XKDOWHQ��ZDV�HU�DOV�ULFKWLJ�HUNDQQW�KDW�ZVFG�������V��
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(V�JLEW�/HXWH��GLH�KRUWHQ�LKU�*HOG��JHUQ�XQG�JHEHQ�HV�QLHPDOV�DXV��(V�LVW�JXW�VSDUVDP ]X�VHLQ��DEHU�HV�LVW�DXFK�JXW��*HOG�DXV]XJHEHQ��GD�ZR�HV�QRWZHQGLJ�LVW��7DWVlFKOLFK�LVW�GLHV�7HLO�GHV�=LHOHV�GHV�*HOGVSDUHQV�6)%��:%��������V��
(KH�LKU�]HOWHQ�JHKW�XQG�ZlKUHQG��GHU�JDQ]HQ�=HLW��LQ�GHU�LKU�ZHJ�VHLG��QHKPW�HXFK�YRU��Ä,FK�ZHUGH�GLHV�]XP�VFK|QVWHQ /DJHU GHQQ�MH�I�U�GLH�DQGHUHQ�:|OIOLQJH�PDFKHQ�³:&+��������V��
*O�FN NRPPW�QLFKW��LQGHP�PDQ�GDVLW]W�XQG�GDUDXI�ZDUWHW�/6��������V��
$OV�3IDGILQGHU�LVW�HV�XQVHUH�$XIJDEH��GHQ�6WDQGSXQNW GHV�DQGHUHQ�KHUDXV]XILQGHQ��HKH�ZLU�XQVHUHQ�HLJHQHQ�DXVGU�FNHQ�:LU�ZROOHQ�HLQHQ�ZHLWHQ��JUR�]�JLJHQ�+RUL]RQW�LQ�MHGHU�5LFKWXQJ��(U|IIQXQJVUHGH�6WRFNKROP���V��
*XWHU�+XPRU LVW�VR�DQVWHFNHQG�ZLH�0DVHUQ�:6&'�������V��
:HQQ�GX�HLQH�JUR�H�6DFKH��EHUQLPPVW��VWHOOH�NHLQH�.HWWH�YRQ�)UDJHQ��VRQGHUQ�IDQJH�DQ�XQG�PDFKH�GHQ�-RE��:HQQ�GX�LPPHU�VR�YHUIlKUVW��ZLUVW�GX�LP�/HEHQ�(UIROJ KDEHQ�<)%6�������V��
:DV�LFK�EHWRQHQ�P|FKWH��LVW��GD��LKU�QLHPDOV�HXUH�&KDQFH�YHUSDVVHQ�VROOW��GHQQ�LKU�N|QQWHW�HV�EHGDXHUQ��ZHLO�VLH�YLHOOHLFKW�QLHPDOV�PHKU�DXIWDXFKW��(XHU�0RWWR�VROOWH�VHL��Ä7X�HV�MHW]W�³<.(�������V��
,FK�P|FKWH��EHLP�-DPERUHH��GULQJHQG�GDUXP�ELWWHQ��GD��ZLU�XQVHUH�-XQJHQ�QLFKW�GDPLW�]XIULHGHQ�VHLQ�ODVVHQ��LQ�HLQHP�/DJHU�PLW�GHQ�-XQJHQ�DQGHUHU�1DWLRQHQ�]X�VHLQ��VRQGHUQ�GD��ZLU�VLH�HUPXWLJHQ��MHGH�0LQXWH�GHU�NXU]HQ�=HLW�]X�QXW]HQ��XP�%HNDQQWVFKDIWHQ�]X�PDFKHQ��GLH�]X�)UHXQGVFKDIWHQ�PLW�LKUHQ�3IDGILQGHUEU�GHUQ��LKUHQ�N�QIWLJHQ�.DPHUDGHQ�LQ�GHU�:HOW��ZHUGHQ��-HGHU�-XQJH��N|QQWH�GDV�-DPERUHH�GDQQ�PLW�HLQHU�QHXHQ�9HUDQWZRUWXQJ�YHUODVVHQ��QlPOLFK�GHU�HLQHV�$SRVWHOV�GHV�)ULHGHQV�XQG�JXWHQ�:LOOHQV�I�U�VHLQHQ�VSH]LHOOHQ�%H]LUN�-DPERUHH��������V���
:HQQ�ZLU�LQ�XQVHU�P�UULVFKHV�$OWHU NRPPHQ��QHLJHQ�ZLU�GD]X��]X�YHUJHVVHQ��GD��ZLU�DXFK�HLQPDO�-XJHQGOLFKH��ZDUHQ�,0��9RUZRUW���V��
-XQJHQ�ZROOHQ�$EZHFKVOXQJ��6HL�QLFKW��EHUUDVFKW��ZHQQ�VLH�YRQ�HLQHU�6DFKH�HUP�GHW�ZHUGHQ����+DOWH�GLH�QlFKVWH�EHUHLW�+4*��1RY��������V��
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(LQ�-XJHQGOLFKHU�NDQQ�QDW�UOLFK�QLFKW����0LQXWHQ�VWLOO�KDOWHQ � YLHO�ZHQLJHU�LQ�GHQ�6WXQGHQ��LQ�GHQHQ�HV�PLWXQWHU�YRQ�LKP�LQ�GHU�6FKXOH�HUZDUWHW�ZLUG��:LU�P�VVHQ�XQV�GDUDQ�HULQQHUQ��GD��HU�VRZRKO�N|USHUOLFK�DOV�DXFK�JHLVWLJ�XQWHU�ÄZDFKVHQGHP�-XFNUHL]³�OHLGHW��'LH�EHVWH�+HLOXQJ�LVW�HV��GDV�7KHPD�]X�lQGHUQ��LKQ�KLQDXVODXIHQ�RGHU�HLQHQ�.ULHJVWDQ]�PDFKHQ�]X�ODVVHQ�:&+��������V��
(LQ�-XQJH�LVW�LP�DOOJHPHLQHQ�K|FKVW��EHU]HXJW�YRQ�VHLQHQ�HLJHQHQ�.UlIWHQ��(U�KDW�HV�GDKHU�QLFKW�JHUQ��ZLH�HLQ�.LQG�EHKDQGHOW�]X�ZHUGHQ��XQG�GD��PDQ�LKQ�DQZHLVW��'LQJH�]X�WXQ��RGHU�ZLH�'LQJH�]X�WXQ�VLQG��(LQ�-XQJH�LVW�LP�DOOJHPHLQHQ�VHKU�VFKODJIHUWLJ��(LQ�-XQJH�NDQQ�QLFKW�OlQJHU�DOV�HLQ�RGHU�]ZHL�0RQDWH�DQ�GHUVHOEHQ�$UEHLW�EOHLEHQ��ZHLO�HU�9HUlQGHUXQJ�Z�QVFKW��-XQJHQ�VLQG�XQWHUHLQDQGHU�JHZ|KQOLFK�OR\DOH�)UHXQGH��)UHXQGOLFKNHLW�LVW�IDVW�HLQH�QDW�UOLFKH�-XQJHQHLJHQVFKDIW�$LGV��:%������V��
:DUXP�LVW�GLH�3V\FKRORJLH HLQHV�-XQJHQ�ZLH�HLQH�9LROLQHQVDLWH"�:HLO�PDQ�VLH�DQ�GHU�ULFKWLJHQ�6WHOOH�VWUHLFKHQ�PX���GDQQ�NDQQ�VLH�ULFKWLJH�0XVLN�KHUYRUEULQJHQ�+4*��$XJ��������V��
'LH�.OXIW EHGHXWHW��GD��GX�QXQ�]X�HLQHU�JUR�HQ�%UXGHUVFKDIW�JHK|UVW��'LHVH�HUVWUHFNW�VLFK��EHU�GLH�JDQ]H�:HOW�'LH�/HXWH�KDOWHQ�YLHO�YRQ�HLQHP�-XQJHQ��GHU�GLHVH�.OXIW�WUlJW��ZHLO�VLH�ZLVVHQ��HU�LVW�NHLQ�JHZ|KQOLFKHU�-XQJH��VRQGHUQ�HLQHU��GHU�VDXEHU�XQG�NOXJ�XQG�DNWLY�VHLQ�NDQQ��GD��HU�VHLQ�%HVWHV�WXQ�ZLUG��XP�%HIHKOHQ�]X�JHKRUFKHQ�RGHU�DQGHUHQ�*XWHV�]X�WXQ�:&+�������V��
(LQH�VROFKH�.OXIW YHUGHFNW�DOOH�8QWHUVFKLHGH�XQG�VRUJW�I�U�*OHLFKKHLW LQ�HLQHP�/DQGH��:DV�GDU�EHU�KLQDXV�DEHU�QRFK�ZLFKWLJHU�LVW�� VLH�YHUGHFNW�GLH�8QWHUVFKLHGH�GHV�/DQGHV�XQG�GHU�5DVVH�XQG�JLEW�DOOHQ�GDV�*HI�KO��GD��VLH�PLWHLQDQGHU�0LWJOLHGHU�GHU�HLQHQ�:HOWEUXGHUVFKDIW�VLQG�-DPERUHH��-XOL��������V��
'LH�VFKOLPPVWH�4XDO�GHV�7RGHV��LQ�GHP�0RPHQW��LQ�GHP�GLH�6DQGXKU�DEOlXIW�XQG�0LQXWHQ�NRVWEDU�VLQG��LVW�GDV�*HI�KO��GD��VR�YLHOH�6WXQGHQ�GHV�/HEHQV�I�U�'LQJH�YHUVFKZHQGHW�ZXUGHQ��GLH�HLJHQWOLFK�XQZHVHQWOLFK�VLQG�**��������V��
.HLQH�8QWHUZHLVXQJ�NDQQ�PLW�GHP�/HUQHQ�GXUFK�%HLVSLHOH YHUJOLFKHQ�ZHUGHQ�$LGV��:%�������V��
-HGHU�3IDGILQGHU�PX��DOV�1HXOLQJ�EHJLQQHQ�XQG�]XHUVW�HLQ�SDDU�)HKOHU PDFKHQ��:LH�1DSROHRQ�VDJWH��Ä(LQ�0HQVFK��GHU�QLHPDOV�)HKOHU�JHPDFKW�KDW��KDW�QLHPDOV�HWZDV�JHWDQ�³<)%6�������V��
'HU�%HZHLV�I�U�GLH�*�WH�HLQHV�3XGGLQJV�OLHJW�GDULQ��GDVV�PDQ�LKQ�L�W�0RWWR�&RRNEDGJH���V��
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7X�QLFKW�]XYLHO�YRQ�GHP��ZDV�GLH�-XQJHQ�VHOEVW�WXQ�VROOWHQ��DFKWH�GDUDXI��GDVV�VLH�HV�WXQ� Ä:HQQ�HLQH�6DFKH�YRQ�DQGHUHQ�JHWDQ�ZHUGHQ�VROO��WX�VLH�QLFKW�VHOEVW³� LVW�GDV�ULFKWLJH�0RWWR�$LGV��:%����������VWHKW�LQ�WHLOZHLVHQ�*JV��]X�6HLWH�������!PDFK�PLW
8P�XPIDVVHQG�DXV�GHU�SIDGILQGHULVFKHQ�(U]LHKXQJ�]X�VFK|SIHQ��VROOWH�HLQ�-XQJH�GLH�$OWHUVVWXIH GHU�:|OIOLQJH��-XQJSIDGILQGHU��3IDGILQGHU�XQG�5RYHU�IRUWVFKUHLWHQG�]X�GXUFKODXIHQ�6)%��������V��
2EZRKO�XQVHUH�$OWHUVEHJUHQ]XQJHQ�VLFK�ÄYRQ�DFKW�ELV�$FKW]LJ³�HUVWUHFNHQ�XQG�REZRKO�GLH�YLHU�*UXQGVlW]H�� &KDUDNWHU��*HVFKLFNOLFKNHLW��*HVXQGKHLW�XQG�'LHQVW��DXI�DOOH�$OWHUVDEVFKQLWWH�]X��EHUWUDJHQ�VLQG��P�VVHQ�GLH HLQ]HOQHQ�,QKDOWH�XQVHUHU�$XVELOGXQJ�XQWHUVFKLHGOLFK VHLQ��XP�GLH�XQWHUVFKLHGOLFKHQ�6WXIHQ�GHU�(QWZLFNOXQJ�GHV�-XQJHQ�]X�EHU�FNVLFKWLJHQ�6<0�������V��
'DV�/HEHQ�LP�)UHLHQ�LVW�GDV�HFKWH�=LHO�GHV�3IDGILQGHUWXPV�XQG�GHU�6FKO�VVHO�]X�VHLQHP�(UIROJ����$LGV��:%�������V��
(V�VLQG�ZHQLJHU�GLH�EOR�HQ�SK\VLVFKHQ�9RUDXVVHW]XQJHQ�HLQHV�/HEHQV�LP�%XVFK��ZDV�HLQHQ�0DQQ�]XP�0DQQ�PDFKW��VRQGHUQ�HKHU�DQ�GHU�JHLVWLJHQ�(QWZLFNOXQJ��ZHQQ�HU�VLFK�WlJOLFK�LQ�HLQHU�PLQLPDOHQ�9HUVWlQGLJXQJVVLWXDWLRQ�EHILQGHW��LP�VWlQGLJHQ�$QJHVLFKW�GHU�1DWXU�XQG�ELV�]XP�+HU]VFKODJ�HLQV�PLW�LKU�:HQQ�PDQ�QDFKWV�DP�/DJHUIHXHU VLW]W��ZHLW�ZHJ�XQG�DOOHLQ�LQ�GHU�'XQNHOKHLW�GHV�:DOGHV��NDQQ�PDQ�JU�EHOQ�XQG�WLHI�QDFKGHQNHQ��:lKUHQG�GHU�V��H�5DXFK�GHV�+RO]IHXHUV�LQ�GHU�1DVH�EHL�W��GHU�VDPWLJH�SXUSXUQH�+LPPHO�PLW�VHLQHQ�DXIIDOOHQGHQ�%ULOODQWHQ�JHODVVHQ��EHU�HLQHP�ZDFKW�� XQG�GLH�WLHIVWH�XQG�GRFK�ZDFKVDPH�6WLOOH�XP�HLQHQ�KHUXP�UHJLHUW��QXU�KLHU�XQG�GD�GXUFK�GDV�SO|W]OLFKH�.ODWVFKHQ�HLQHU�VSULQJHQGHQ�)RUHOOH�RGHU�GXUFK�GHQ�XQKHLPOLFKHQ�5XI�GHV�6HHWDXFKHUYRJHOV�XQWHUEURFKHQ��LVW�HV�QXU�KLHU��ZR�VLFK�GHU�*HLVW�|IIQHQ�XQG�JUR�H�*HGDQNHQ�XQG�HUKDEHQH�,PSXOVH�HPSIDQJHQ�NDQQ�+4*��$XJ��������V��
(V�JLEW�NHLQ�JU|�HUHV�9HUJQ�JHQ�DOV�GLH�%HUHLWXQJ�GHU�HLJHQHQ�0DKO]HLW �EHU�HLQHP�NOHLQHQ�)HXHU�DXV�+RO]NRKOH�DP�(QGH�GHV�7DJHV��XQG�QLFKWV�GXIWHW�EHVVHU�DOV�GLHVHV�)HXHU���(V�JLEW�NHLQHQ�VFK|QHUHQ�%OLFN�DOV�GHQ�YRQ�GHLQHP�/DJHU�DXI�GLH�+�JHOODQGVFKDIW�GHV�:DOGHV��8QG�HV�JLEW�NHLQHQ�EHVVHUHQ�6FKODI�DOV�GHQ�LP�)UHLHQ�PLW�HLQHU�ZDUPHQ�'HFNH�RGHU�HLQHU�GLFNHQ�6FKLFKW�3DSLHU�XQWHU�HLQHP�576�������V��
8QWHU�GHQ�(UZDFKVHQHQ�JLEW�HV�HLQLJH�ZHLWHUH�0LOOLRQHQ��GLH�GXUFK�XQVHUH�$XVELOGXQJ�JHJDQJHQ�VLQG��QLFKW�QXU�LQ�EH]XJ�DXI�&KDUDNWHU��*HVXQGKHLW��DNWLYH�+LOIVEHUHLWVFKDIW�XQG�3DWULRWLVPXV��VRQGHUQ�DXFK�LP�ZHLWHUHQ�6LQQH�YRQ�)UHXQGVFKDIW�XQG�%UXGHUVFKDIW�PLWHLQDQGHU��XQJHDFKWHW�YRQ�.ODVVH��.RQIHVVLRQ�RGHU�/DQG��LQ�DQGHUHQ�/lQGHUQ�DOV�GHP�XQVHUHQ�'DUDXV�HUZlFKVW�HLQ�6DXHUWHLJ��]�=W��NOHLQ��GRFK�WlJOLFK�ZDFKVHQG��YRQ�0lQQHUQ�XQG�)UDXHQ�LQ�MHGHU�1DWLRQ��HUI�OOW�YRQ�JHJHQVHLWLJHU�.DPHUDGVFKDIW�XQG�PLW�GHP�GHILQLWLYHQ�:LOOHQ�]XP�)ULHGHQ�-DKU��������V��



6SXUHQ�GHV�*U�QGHUV �
�,Q�GHU�/HLWXQJ�XQVHUHU�%HZHJXQJ��JLEW�HV�QXU�]ZHL�3XQNWH��'HU�HLQH�LVW��GDVV�ZLU�HLQH�VHKU�HODVWLVFKH�,QVWLWXWLRQ VLQG��:HQQ�HLQHP�3IDGILQGHUOHLWHU�GLH�=LHOH�GHU�%HZHJXQJ�QLFKW�SDVVHQ� VWHKW�HV�LP�Y|OOLJ�IUHL��]X�JHKHQ�XQG�VLFK�DQGHUVZR�]X�EHVWlWLJHQ��'HU�DQGHUH�3XQNW�LVW��GDVV�XQWHU�XQV�HLQ�*HLVW�GHU�%UXGHUVFKDIW�KHUUVFKW��GHU�*HLVW��GDV�6SLHO�]X�VSLHOHQ��XQG�GDVV�MHGHU�DQ�VHLQHP�HLJHQHQ�3ODW]�VSLHOW��,FK�NDQQ�GLHVHQ�*HLVW�QLFKW�ZDUP�JHQXJ�HPSIHKOHQ��GHQQ�HU�LVW�GLH�%DVLV�GHV�(UIROJHV�LQ�HLQHU�%HZHJXQJ�ZLH�GHU�XQVHULJHQ�.RQIHUHQ]�0DQFKHVWHU���V��
3IHLI�DXI�GLH�5HJHOQ��3URELHU�HV�DXV����VLHKH���
'LH�3IDGILQGHUEHZHJXQJ�LVW�HLQ�VSRQWDQHV�*HZlFKV��NHLQH�JHSODQWH�2UJDQLVDWLRQ��6LH�LVW�DXV�GHQ�QDW�UOLFKHQ�:�QVFKHQ�MXQJHU�/HXWH�HQWVWDQGHQ�XQG�LKQHQ�QLFKW�DOV�/HKUSODQ�DXIJH]ZXQJHQ�ZRUGHQ�-DPERUHH��$SULO��������V��
=XHUVW�KDWWH�LFK�HLQH�,GHH��'DQQ�VDK�LFK�HLQ�,GHDO��1XQ�KDEHQ�ZLU�HLQH�%HZHJXQJ��XQG�ZHQQ�HLQLJH�YRQ�HXFK�QLFKW�DXISDVVHQ��ZHUGHQ�ZLU�QXU�PLW�HLQHU�2UJDQLVDWLRQ�HQGHQ�4XHOOH�-DKU�XQEHNDQQW���V��
:HQQ�LFK�HLQHQ�JXW�JHGULOOWHQ�7UXSS�VHKH��GHU�DEHU�NHLQH�6SXU�YHUIROJHQ RGHU�VHLQ�HLJHQHV�(VVHQ�NRFKHQ�NDQQ��HUNHQQH�LFK��GDVV�GHU�3IDGILQGHUOHLWHU�DOV�VROFKHU�QLFKW�JXW�LVW��'HU�JOHLFKJ�OWLJH�RGHU�SKDQWDVLHORVH�/HLWHU�JUHLIW�LPPHU�DXI�GHQ�'ULOO�DOV�HLJHQHV�+LOIVPLWWHO�]XU�FN�6)%��������V���
'HU�$XVGUXFN�Ä3IDGILQGHUWXP³�EHLQKDOWHW�GLH�$UEHLW�XQG�GLH�(LJHQVFKDIWHQ�YRQ�%HZRKQHUQ�GHV�:DOGHV��(QWGHFNHUQ��-lJHUQ��6HHOHXWHQ��)OLHJHUQ��3LRQLHUHQ�XQG�*UHQ]JlQJHUQ�$LGV��:%����
3IDGILQGHUWXP LVW�HLQH�6FKXOH�GHU�6WDDWVE�UJHUVFKDIW�GXUFK�.HQQWQLVVH�GHU�/HEHQVEHGLQJXQJHQ�LP�:DOGH�6)%��9RUZRUW���V���
1DFKVWHKHQG�HLQLJH�GHU�'LQJH��GLH 3IDGILQGHUWXP�QLFKW�EHLQKDOWHW�� (V�LVW�NHLQH�.DULWDWLYH�2UJDQLVDWLRQ�I�U�/HXWH�GHU�*HVHOOVFKDIW��GLH�]XJXQVWHQ�DUPHU�.LQGHU�ZLUNW�� HV�LVW�NHLQH�6FKXOH�PLW�IHVWVWHKHQGHP�/HKUSODQ�XQG�3U�IXQJVQRUPHQ�� HV�LVW�NHLQH�XQLIRUPLHUWH�9HUHLQLJXQJ�I�U�2IIL]LHUH�XQG�3ULYDWOHXWH��XP�-XQJHQ�XQG�0lGFKHQ�0lQQOLFKNHLW�EHL]XEULQJHQ�� HV�LVW�NHLQH�6KRZ��ZR�REHUIOlFKOLFKH�5HVXOWDWH�GXUFK�%H]DKOXQJ�PLW�9HUGLHQVWDE]HLFKHQ��0HGDLOOHQ�XVZ��HUUHLFKW�ZHUGHQ�'LHV�DOOHV�NRPPW�YRQ�DX�HQ��ZlKUHQG�3IDGILQGHUHU]LHKXQJ�YRQ�LQQHQ�NRPPW�$LGV�������V���
-D��3IDGILQGHUWXP�LVW�HLQ�6SLHO��$EHU�PLWXQWHU�Z��WH�LFK�JHUQ��RE�ZLU�PLW�DOO�XQVHUHQ�6FKULIWHQ��5HJHOQ��$EKDQGOXQJHQ LQ�Ä7KH�6FRXWHU³��.RQIHUHQ]HQ�XQG�
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$XVELOGXQJVNXUVHQ�I�U�/HLWHU�XQG�DQGHUH�3IDGILQGHU�XVZ��QLFKW�YLHOOHLFKW�HLQ�]X�HUQVWKDIWHV 6SLHO�GDUDXV�PDFKHQ�76��-DQ��������V���
,FK�KDEH�GDV�3IDGILQGHUWXP�DOV�HLQH�JXWH�6DFKH�I�U�-XQJHQ�HPSIRKOHQ��ZHLO�LFK�GDPLW�EHJDQQ��DOV�LFK�HLQ�-XQJH�ZDU��XQG�LFK�ZHL���GDVV�HLQ�JUR�HU�6FKULWW�YRUZlUWV�GDULQ�OLHJW��GDV�3IDGILQGHUWXP�]X�HUOHUQHQ��ZlKUHQG�LKU�MXQJ�VHLG��ZHQQ�LKU�)UHXGH�DP�/HEHQ�KDEHQ�XQG�9RUZlUWV�NRPPHQ�ZROOW�HUVWHU�6DW]�7KH6FRXW���V���
8QVHU�(QG]LHO�LVW�HV��PlQQOLFKH�0lQQHU�I�U�XQVHUH�/lQGHU�KHUYRU]XEULQJHQ��VWDUN�DQ�.|USHU�XQG�*HLVW��0lQQHU��GHQHQ�PDQ�YHUWUDXHQ�NDQQ��GLH�KDUWH�$UEHLW�DQSDFNHQ�XQG�KDUWH�=HLWHQ�GXUFKVWHKHQ�N|QQHQ��0lQQHU��GLH LKUH�HLJHQH�0HLQXQJ�KDEHQXQG�QLFKW�GXUFK�0DVVHQVXJJHVWLRQ��YHUOHLWHW�ZHUGHQ�N|QQHQ��0lQQHU��GLH�]XP�:RKOH�GHU�1DWLRQ�YLHOH�SHUV|QOLFKH�2SIHU�EULQJHQ�N|QQHQ�,KU�3DWULRWLVPXV�VROO�QLFKW�HQJ�VHLQ��VRQGHUQ�PLW�HLQHP�HUZHLWHUWHQ�+RUL]RQW�P�VVHQ�VLH�LQ�GHU�/DJH�VHLQ��GDV�6WUHEHQ�GHU�3DWULRWHQ�DQGHUHU�/lQGHU�PLW�V\PSDWKLVLHUHQGHP�$XJH�DQ]XVHKHQ�6FKOX�DQVSUDFKH�.RQIHUHQ]���V���
(LQ�JXWHU�3IDGILQGHU�LVW�NHLQ�'U�FNHEHUJHU��:HLW�|IWHU�YHUVXFKW�HU��PHKU�DOV�VHLQHQ�$UEHLWVDQWHLO�I�U�DQGHUH�]X��OHLVWHQ�:&+�������V���
Ä3ODQH�GHLQH�$UEHLW�� GDQQ�DUEHLWH�QDFK�3ODQ�³:&+�������V���
'HU�0HQVFK�GHU�NHLQH�3OlQH�PDFKW��PDFKW�LP�/HEHQ�NHLQH�)RUWVFKULWWH�/6�������V���
:HQQ 5HJHOQ��I�U�5RYHU��QRWZHQGLJ�VLQG��GDQQ�KDOWHW�VLH�HODVWLVFK�76��0lU]��������V���
5RYHU�VROOWHQ�GLH�+DXSWTXHOOH�I�U�XQVHUHQ�%HGDUI�DQ�/HLWHUQ�VHLQ�1RWL]���V���
'XUFK�$QVWUHQJXQJ�ZHUGHQ�ZLU�VWDUN��GXUFK�$QUHJXQJ�KDEHQ�ZLU�(UIROJ��(V�LVW�DQVWUHQJHQG��HLQH�6FKZLHULJNHLW�LQ�$QJULII�]X�QHKPHQ�� PLW�HLQHP�/lFKHOQ��GDV�GHU�+/�*HRUJ�XQV�DOV�%HLVSLHO�JLEW�'DV�/HEHQ�ZlUH�UHL]ORV��ZHQQ�HV�QXU�V���ZlUH��6DO] I�U�VLFK�DOOHLQ�LVW�ELWWHU��DEHU�DOV�7HLO�GHU�0DKO]HLW�JHQRVVHQ��Z�U]W�HV�GLH�6SHLVH��6FKZLHULJNHLWHQ�VLQG�GDV�6DO]�GHV�/HEHQV�576�������V���
6HOEVWDFKWXQJ NDQQ�JHI|UGHUW�ZHUGHQ��LQGHP�PDQ�GHP�-XQJHQ�9HUDQWZRUWXQJ��EHUWUlJW�XQG�LKP�DOV�HKUHQKDIWHP�:HVHQ�YHUWUDXW��GDVV�HU�VHLQH�3IOLFKW�QDFK�EHVWHQ�.UlIWHQ�DXVI�KUHQ�ZLUG��XQG�LKQ�PLW�5HVSHNW�XQG�$FKWXQJ�EHKDQGHOW��RKQH�LKQ�]X�YHUZ|KQHQ�$LGV��:%����
6HOEVWDFKWXQJ��QLFKW�6HOEVWHLQVFKlW]XQJ��HU]HXJW�5HVSHNW�EHL�DQGHUHQ�
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576�������V���
'DV�6LSSHQV\VWHP�LVW�GDV�HLQ]LJH�ZHVHQWOLFKH�0HUNPDO��LQGHP�VLFK�GLH�3IDGILQGHUHU]LHKXQJ�YRQ�GHU�DOOHU�DQGHUHQ�2UJDQLVDWLRQHQ�XQWHUVFKHLGHW�$LGV��:%����
,FK�UDWH�VHKU�]X�NOHLQHQ�/DJHUQ�YRQ�HWZD�HLQHP�+DOEHQ�'XW]HQG�6LSSHQ��MHGH 6LSSH�LQ�HLQHP�HLJHQHQ�=HOW�XQG�DXI�HLJHQHP�*UXQG��VR�GDVV�VLFK�GLH�3IDGILQGHU�QLFKW�DOV�7HLO�HLQHU�JUR�HQ�+HUGH��VRQGHUQ�DOV�0LWJOLHGHU�XQDEKlQJLJHU��YHUDQWZRUWOLFKHU�(LQKHLWHQ�I�KOHQ��'LH�6LSSHQ�P�VVHQ�XQWHU�DOOHQ�8PVWlQGHQ�,QWDNW�JHKDOWHQ�ZHUGHQ�+4*��-XQL��������V���
'DV�6LSSHQV\VWHP�KDW�HLQHQ�JUR�HQ�(U]LHKXQJVZHUW�I�U�GHQ�&KDUDNWHU��ZHQQ�HV�ULFKWLJ�DQJHZDQGW�ZLUG��(V�I�KUW�MHGHQ�-XQJHQ�]X�GHU�(LQVLFKW���GDVV�HU�VHOEVW�HLQH�JHZLVVH�9HUDQWZRUWXQJ�I�U�VHLQH�6LSSH�KDW��(V�I�KUW�MHGH�6LSSH�]X�GHU�(LQVLFKW��GDVV�VLH�GHILQLWLYH�9HUDQWZRUWXQJ�]XP�1XW]HQ�GHV�7UXSSV�KDW��'DGXUFK�LVW�GHU�3IDGILQGHUOHLWHU�LQ�GHU�/DJH��QLFKW�QXU�VHLQH�$QZHLVXQJHQ��VRQGHUQ�DXFK�VHLQH�*HGDQNHQ�EH]�JOLFK�GHU�PRUDOLVFKHQ�(LQVWHOOXQJ�VHLQHU�3IDGILQGHU�ZHLWHU]XJHEHQ��'DGXUFK�OHUQHQ�GLH�3IDGILQGHU�VHOEVW�QDFK�XQG�QDFK��GDVV�VLH�ZHVHQWOLFKHV�GD]X�]X�VDJHQ�KDEHQ��ZDV�LQ�LKUHP�7UXSS�JHVFKLHKW��'DV�6LSSHQV\VWHP�PDFKW�GHQ�7UXSS�DXV��XQG�GDKHU�GDV�JHVDPWH�3IDGILQGHUWXP��DOVR�HLQ�HFKWHV��JHPHLQVDPHV�%HP�KHQ�$LGV��:%������V���
:LU�VLQG�ZLH�6WHLQH�LQ�HLQHU�0DXHU � MHGHU�KDW�VHLQHQ�3ODW]��REZRKO�HU�NOHLQ�LQ�VR�HLQHU�JUR�HQ�0DXHU�]X�VHLQ�VFKHLQW��:HQQ�DEHU�HLQ�6WHLQ�]X�%UXFK�JHKW�RGHU�KHUDXVEULFKW��EHJLQQW�HU��DXI�DQGHUH�HLQH�XQDQJHPHVVHQH�6SDQQXQJ�DXV]X�EHQ��5LVVH�HQWVWHKHQ��XQG�GLH�:DQG�ZDFNHOW�<)%6�������V���
3IDGILQGHUWXP�RKQH�6SXUHQ�YHUIROJHQ�LVW�ZLH�%URW�XQG�%XWWHU�RKQH�%URW�$76�������V���
Ä'LH�1DWXU�JDE�XQV�HLQH�=XQJH��DEHU�]ZHL�2KUHQ��VR�GDVV�ZLU�GRSSHOW�VRYLHO�K|UHQ�N|QQHQ�DOV�ZLU�VSUHFKHQ�³576��������V���
,FK�VDJH��Ä6FKDXW�LQ�GLH�)HUQH���EHU�GLH�XQPLWWHOEDUHQ�6WHLQH�DXI�HXUHP�:HJ�KLQZHJ��6FKDXW��ZR�GHU�:HJ�KLQI�KUW��XQG�JHKW�JXWHQ�0XWHV�YRUDQ��,KU�ZHUGHW�DQGHUH�DXI�GLHVHP�:HJ�ILQGHQ��YLHOOHLFKW�QLFKW�JDQ]�VR�JXW�DXVJHVWDWWHW��DOVR�JHKW�LKQHQ�XQWHUZHJV�]XU�+DQG�³%�3��LQ�+4*��������V����
'HU�:DKOVSUXFK�GHU�3IDGILQGHU��QDFK�GHP�VLH�VLFK�ULFKWHQ��LVW�Ä$OO]HLW�EHUHLW³��GLHV�KHL�W��I�U�MHGH�$UW�YRQ�3IOLFKW�EHUHLW�]X�VHLQ��GLH�HLQHP�DQYHUWUDXW�ZLUG�XQG��PHKU�QRFK��]X�ZLVVHQ��ZDV�]X�WXQ�LVW��ZHLO�HV YRUKHU�VFKRQ�JH�EW�ZXUGH�**�������V���
3IDGILQGHU�VLQG�%U�GHU��ZR�LPPHU�VLH�VLFK�DXFK�LQ�GHU�:HOW�WUHIIHQ��6LH�KDEHQ�LKUH�JHKHLPHQ�=HLFKHQ��GXUFK�GLH�VLH�HLQDQGHU�HUNHQQHQ��XQG�VLH�VLQG�KLOIVEHUHLW�XQG�
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JDVWIUHXQGOLFK�JHJHQ�EHU�DOOHQ��(LQ�3IDGILQGHU�Z�UGH�GLU�GDV�%HVWH�YRQ�VHLQHU�1DKUXQJ�XQG�8QWHUNXQIW�DQELHWHQ��DEHU�HU�Z�UGH�JHQDXVRZHQLJ�HUZDUWHQ��GDVV�GX�LKP�HWZDV�GDI�U�EH]DKOVW��ZLH��GDVV�GX�LKP�GDI�U�LQV�*HVLFKW�VSXFNVW��(LQ�3IDGILQGHU�ZLOO�VHLQ�/HEHQ�RSIHUQ��XP�VHLQHQ�.DPHUDGHQ�RGHU�VRJDU�HLQHQ�)UHPGHQ�]X�UHWWHQ�����EHVRQGHUV��ZHQQ�GHU�)UHPGH�HLQH�)UDX�RGHU�HLQ�.LQG�LVW�<)%6�������V���
(LQ�JDQ]�ZHVHQWOLFKHU�3XQNW�LVW��:|OIOLQJVWXP�VR�XQWHUVFKLHGOLFK�ZLH�P|JOLFK�YRP�3IDGILQGHUWXP�]X�KDOWHQ��XP�GHQ�:|OIOLQJ�EHJLHULJ�GDUDXI�]X�PDFKHQ��ZHLWHU]XNRPPHQ�XQG�HLQ�3IDGILQGHU�]X�ZHUGHQ��ZHQQ�HU�GDV�$OWHU�HUUHLFKW��(LQ�KHUDQZDFKVHQGHU�-XQJH�ZLOO�9HUlQGHUXQJHQ�XQG�9LHOIDOW�KDEHQ��XQG�ZHQQ�3IDGILQGHUWXP�EHL�GHP�-XQJHQ�DOV�HLQ�ZHLWHUHU�6FKULWW�GHV�:|OIOLQJVWXPV�EHJULIIHQ�ZLUG��ZLUG�HU�GHVVHQ�P�GH��(U�P|FKWH�QHXH�,GHHQ�XQG�3UDNWLNHQ�HUIDKUHQ��ZHQQ�HU�3IDGILQGHU�ZLUG��������V���
(LQ�=HOWODJHU LVW�HLQ�JHUlXPLJHU�3ODW]��DEHU�GDULQ�LVW�NHLQ�5DXP�I�U�HLQHQ�%XUVFKHQ��GHU�QLFKW�VHLQHQ�7HLO�]X�GHQ�NOHLQHQ�*HOHJHQKHLWVDUEHLWHQ��GLH�JHWDQ�ZHUGHQ�P�VVHQ��EHLWUDJHQ�ZLOO��(V�LVW�NHLQ�5DXP�I�U�'U�FNHEHUJHU XQG�1|UJOHU�6)%��:%��������V���
Ä+DUWHV�/HEHQ�LP�=HOWODJHU JLEW�HV�I�U�QLHPDQGHQ��DOOHQIDOOV�I�U�GHQ�,JQRUDQWHQ�³,0��������V���
%HYRU�7UXSSV�XQG�6LSSHQ�QLFKW�PLW�GHP�/DJHUOHEHQ YHUWUDXW�VLQG��VLQG�VLH�QRFK�NHLQH�3IDGILQGHU�+4*��0lU]��������V���
'DV�=HOWODJHU LVW�GDV�(O\VLXP�GHU�-XQJHQ�XQG�GLH�*HOHJHQKHLW�I�U�GHQ�3IDGILQGHUOHLWHU�XQG�GDU�EHU�KLQDXV�LVW�HV�GDV�3IDGILQGHUWXP�+4*��-XQL��������
$OV�LFK�LP�6WDGLRQ�YRQ�%XGDSHVW�]XU�JOHLFKHQ�=HLW�PLW�HLQHP�6FKZHUHQ�3ODW]UHJHQ�DQNDP��ZXUGH�LFK�ZLHGHU�HLQPDO�DOV�Ä%DGHQ�0HLVWHU³�%DGHPHLVWHU��EHJU��W��,FK�HUNOlUWH�GHQ�-XQJHQ��GDVV�LFK�GHQ�5HJHQ�DEVLFKWOLFK�GHVKDOE�PLWJHEUDFKW�KDEH��XP�,KUH�)lKLJNHLWHQ�EHVVHU�EHXUWHLOHQ�]X�N|QQHQ��GD�LFK�QLFKW�HUZDUWHW�KDEH��GDVV�VLH�DXVVFKOLH�OLFK�*XW�:HWWHU�3IDGILQGHU VHLHQ�-DPERUHH��������V���
:HLWHUH�
+LHU�DOVR�OLHJW�GDV�ZLFKWLJVWH�=LHO�GHV�3IDGILQGHUWXPV��]X�HU]LHKHQ��QLFKW�QDFK�'HLQHP�:LOOHQ�]X�IRUPHQ��VRQGHUQ�]X�HU]LHKHQ��G�K��EHIlKLJH�GHQ�-XQJHQ��I�U�VLFK�VHOEVW��GXUFK�VHLQH�HLJHQHQ�$QVSU�FKH�GLH�'LQJH�]X�OHUQHQ��GLH�GD]X�EHLWUDJHQ�VHLQHQ�&KDUDNWHU�]X�ELOGHQ���$LGV�WR�VFRXWPDVWHUFKLS�������
6WLOOVWDQG�LVW�QXW]ORV��(V�JLEW�HLQHV�RGHU�GDV�DQGHUH��HQWZHGHU��)RUWVFKULWW�RGHU�QDFKODVVHQ���:lKOHQ�ZLU�GHQ�)RUWVFKULWW�± XQG�PLW�HLQHP�/lFKHOQ�LP�*HVLFKW�$LGV��:%������6��


