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V"���*XW��GDQNH�GHU�1DFKIUDJH�XQG�GLU"���$XFK�JXW� KDVW�ZLHGHU�ZDV�6FKLFNHV�JHIXQGHQ�DXI�GHLQHP�)|UGHUEDQG"���1D��ZDV�GHQNVW�GX�GHQQ��PHLQVW�GX�LFK�NRPPH�QXU�KHU��XP�]X�SODXVFKHQ"��
:LU�ODFKWHQ�XQG�LFK�]RJ�GHQ�VFKZDU]�DQJHODXIHQHQ�/|IIHO�DXV�PHLQHU�+RVHQWDVFKH��1HXJLHULJ�VXFKWH�VHLQ�%OLFN�GHQ�.RQWDNW�]XP�/|IIHO�XQG�VHLQH�+DQG�IROJWH�GHPVHOEHQ��XP�GLH�1HXJLHU�GHV�%OLFNHV�GXUFK�(UJUHLIHQ�GHV�/|IIHOV�]X�VWLOOHQ��:lKUHQG�YRQ�6WHLQIHOV�GHQ�/|IIHO�GUHKWH�XQG�ZHQGHWH�XQG�PLW�HLQHU�NOHLQHQ�.OHPPOXSH��GLH�HU�VLFK YRU�GDV $XJH�JHVWHFNW�KDWWH��EHJXWDFKWHWH��VFKOHQGHUWH�LFK�LQ�5LFKWXQJ�GHV�)HQVWHUV��ZHOFKHV�PLU�GHQ %OLFN�DXI�GDV�NOHLQH�-XZHOLHUJHVFKlIW�JHJHQ�EHU�HU|IIQHWH��,FK�VFKDXWH�KLQ�EHU��2IW�KDWWH�LFK�VLH�VFKRQ�JHVHKHQ��DEHU�QRFK�QLH�KDWWH�LFK�PLFK�JHWUDXW�VLH�DQ]XVSUHFKHQ��:HU�VLH�ZRKO�ZDU"�:DV�VLH�ZRKO�GRUW�PDFKWH"�2E�VLH�VFKRQ�JHEXQGHQ�ZDU"
�7DXFKW�K|FKVWHQV�I�U
Q�6FKODJ�DQ�+DOV���ULHI /HR�YRQ�6WHLQIHOV�LQ�PHLQH�5LFKWXQJ�XQG�ULVV�PLFK�MlK�DXV�PHLQHQ�7UlXPHQ��)�U�HLQHQ�6FKODJ�DQ�GHQ�+DOV"�:LH"�$FK�MD��GHU�/|IIHO���:LH��QLFKWV�ZHUW"��(LQ�ZHQLJ�HUQ�FKWHUW�JLQJ�LFK�ZLHGHU�]X�LKP�KLQ�EHU���1D�MD��NOHLQHU�:LW]�PXVV�VHLQ���HUZLGHUWH�
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HU���5REEH�XQG�%HUNLQJ� ����6WHUOLQJVVLOEHU��]ZDU QLFKW�DOW��DEHU�HU�KDW�GDV�JHVXFKWH�6SDWHQPXVWHU����8QG"�:DV�VDJW�GHU�)DFKPDQQ"���IUDJWH�LFK�LKQ��XP�QXQ�HQGOLFK�HWZDV��EHU�GHQ�:HUW�PHLQHV�)XQGHV�]X�HUIDKUHQ������(XUR���VHW]WH�HU�DQ� �9LHOOHLFKW�DXFK�����(XUR"³�³(LQYHUVWDQGHQ�����(XUR�Ä&DVK�DXI�.UDOOH³�XQG I�U�ZHLWHUKLQ�JXWH�*HVFKlIWH���HUZLGHUWH�YRQ�6WHLQIHOV� ,FK�VFKOXJ�HLQ�XQG�HU�KlQGLJWH�PLU�GLH����(XUR�DXV���/RULRWWD�
.DSLWHO�,,'DV�)UlXOHLQ�.DQWHU
)�QIXQGGUHL�LJ�(XUR�H[WUD��8QG�VLH�VWDQG�GD��DXI�GHU�DQGHUHQ�6WUD�HQVHLWH��EHXJWH�VLFK �EHU HLQ�DOWHV�)DKUUDG��GDV�DXI�GHP�*HKZHJ�ODJ��1HEHQ�GHP�5DG�ODJ�HLQ�DOWHU�0DQQ� GHQ�.RSI DXI�LKUHP�6FKR���GLH QXQ�DXI�LKUHQ�.QLHQ�KRFNWH�XQG�VLFK�+LOIH�VXFKHQG�XPVDK��2KQH�DXI�GHQ�9HUNHKU�]X�DFKWHQ��UDQQWH�LFK��EHU�GLH�6WUD�H��]RJ�LP�/DXIHQ�PHLQ�0RELOWHOHIRQ�DXV�GHU�-DFNHQWDVFKH��+DEHQ�6LH�VFKRQ�GHQ�1RWDU]W�DQJHUXIHQ"�6LH�VFK�WWHOWH�GHQ�.RSI��VDK�QLFKW�HLQPDO�]X�PLU�DXI��VRQGHUQ�KLHOW�ZHLWHU�GHQ�.RSI�GHV�DOWHQ�0DQQHV�DXI�LKUHP�6FKR���KHOOHV�%OXW�IORVV�YRQ�VHLQHU�6WLUQ��HU�VW|KQWH�OHLVH�,FK�JDE�LKU�HLQ�3DSLHUWDVFKHQWXFK��PLW�GHP�VLH�YRUVLFKWLJ�GDV�%OXW�DEZLVFKWH��GDQQ�ZlKOWH�LFK�GLH�1XPPHU�GHV�1RWUXIV��6LH�VFKDXWH�PLFK�DQ�XQG�LFK�VDK��GDVV�VLH�ZHLQWH��,FK�NDQQ�QLFKWV�GDI�U��(U�KlWWH�PLFK�EHLQDK�XPJHIDKUHQ��DOV�LFK�DXV�GHP�*HVFKlIW�NDP��,FK�ZROOWH�JHUDGH�0LWWDJVSDXVH�PDFKHQ��,FK�KRFNWH�PLFK�]X�LKU��VWUHLFKHOWH�LKUHQ�$UP�XQG�OlFKHOWH�VLH�DQ��'HU�1RWDU]W�NRPPW�JOHLFK��6LH�QLFNWH�XQG�ZLVFKWH�PHFKDQLVFK�GDV�%OXW�IRUW��GDV�QRFK�LPPHU�DXV�HLQHU�NDXP�VLFKWEDUHQ�:XQGH�DP�.RSI�GHV�DOWHQ�0DQQHV�IORVV���-RQDWKDQ�6FKODZLQVNL�
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'HU�1RWDU]WZDJHQ�NDP�VFKQHOO��'LH�6DQLWlWHU�XQG�GHU�VRIRUW�KHUEHLJHUXIHQH�1RWDU]W�NRQVWDWLHUWHQ��]X�DOOHU�(UOHLFKWHUXQJ��QXU�HLQH�KDUPORVH�3ODW]ZXQGH�XQG�HLQHQ�OHLFKWHQ�6FKRFN��'LH�3ODW]ZXQGH�ZXUGH�QRFK�YRU�2UW�IDFKlU]WOLFK�YHUVRUJW��GHU�DOWH�0DQQ�DEHU��ZHJHQ�GHV�6FKRFNV��GRFK�PLWJHQRPPHQ�LQV�.UDQNHQKDXV��
6R�VWDQGHQ�ZLU�QXQ�EHLGH��QRFK�UHFKW�HUVFKURFNHQ��YRU�GHP�-XZHOLHUJHVFKlIW���8QG�GDV�)DKUUDG"���IUDJWH�VLH���'DV�VWHOOHQ�ZLU�MHW]W�HUVW�HLQPDO�KLHU�LQ�GHQ�)DKUUDGVWlQGHU��'DV�LVW�VR�HLQ�DOWHU�'UDKWHVHO��GHQ�ZLUG�VFKRQ�NHLQHU�NODXHQ���6LH�ODFKWH�HUOHLFKWHUW�XQG�ZLU ]RJHQ�GDV )DKUUDG�LQ�GHQ�)DKUUDGVWlQGHU�YRU�GHP�*HVFKlIW���:ROOWHQ�6LH�QLFKW�JHUDGH�0LWWDJVSDXVH�PDFKHQ"�:ROOHQ�ZLU�YLHOOHLFKW�]XVDPPHQ�HLQHQ�.DIIHH�WULQNHQ JHKHQ"���IUDJWH�LFK�VLH�DXV�GHP�6WDQG�KHUDXV���.ODUD�.DQWHU��QDFK�GLHVHP�6FKUHFNHQ�JHUQH���VWHOOWH�VLH�VLFK�IUHXQGOLFK�YRU���,FK�KHL�H�0LFKDHO�6FKOLFKWHU��YLHOOHLFKW�GRUW�GU�EHQ LP�
&DIp�$X�/DLW"
��
:lKUHQG�ZLU�]XP �&DIp�$X�/DLW��JLQJHQ��PXVWHUWH�LFK�VLH��VRZHLW�HV�JLQJ� YRQ�GHU�6HLWH��6LH�ZDU�VHKU�MXQJ�XQG�VHKU�K�EVFK��'LH�ODQJHQ�KHOOEORQGHQ�+DDUH�WUXJ�VLH�]X�HLQHP VFKOLFKWHQ��JHIORFKWHQHQ�=RSI�JHEXQGHQ��$Q�GLH�6HLWH�KDWWH�VLH�HLQH NOHLQH��ZHL�H�6WRIIEOXPHQVSDQJH�JHVWHFNW��'DV HQJH��VFKZDU]H�.RVW�P��PLW�GHP�ZHL�HQ�7�6KLUW�GDUXQWHU� VWDQG�LKU�JDQ]�]DXEHUKDIW��6LH WUXJ ZXQGHUEDUHQ�6FKPXFN��WHXHU�VDK�HU�DXV��EHVWLPPW�NHLQ�����6WHUOLQJ�6LOEHU��ZLH�GHU�/|IIHO�YRP�/DXIEDQG� VRQGHUQ�:HL�JROG�RGHU�JDU�3ODWLQ�� XQG�GLH�%ULOODQWHQ�HUVW��9LHOOHLFKW ZDU�VLH�GLH�%HVLW]HULQ�GHV�-XZHOLHUJHVFKlIWHV��$EHU�GDI�U�HUVFKLHQ�VLH�]X�MXQJ� 'LH�*DWWLQ��MD�VLH�KlWWH�GLH�*DWWLQ�GHV %HVLW]HUV�VHLQ�N|QQHQ���$EHU�QXU�HLQH�KDOEH�6WXQGH��GDQQ�PXVV�LFK�PHLQH�=ZLOOLQJH�YRP�0XVLNXQWHUULFKW�DEKROHQ���VDJWH�VLH�XQG�LFK�|IIQHWH�LKU�GLH�7�U�]XP��&DIp�DX�/DLW����/RULRWWD�
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6HLW�-DKUHQ�ZDU�LFK�QLFKW�PHKU�LQV��&DIp�$X�/DLW��JHJDQJHQ��QXQ�ZXVVWH�LFK�DXFK�ZDUXP��'HU�VFKZ�OVWLJH�%OLFN�GHV�IHLVWHQ��VSHFNLJHQ�,QKDEHUV��GHU�ZLH�HLQH�6SLQQH�LP�1HW]�KLQWHU�VHLQHP�7UHVHQ�DXI�ZLOOLJH�2SIHU�VHLQHU�VFKUHFNOLFKHQ��&XLVLQH��ODXHUWH��ZDU�PLU�DOO]X�EHNDQQW��=X�RIW�KDWWH�HU�YHUVXFKW��MHGH�PHLQHU�%HJOHLWHULQQHQ�PLW�DEIlOOLJHQ�%HPHUNXQJHQ��EHU�PLFK��I�U�VLFK�]X�JHZLQQHQ��DEHU�LFK�ZDU�JH]ZXQJHQ�VHLQ�(WDEOLVVHPHQW�]X�EHVXFKHQ��GHQQ�HU�ZDU�GDPDOV�GHU�HLQ]LJH�5HVWDXUDQWEHVLW]HU��EHL�GHP�LFK�QRFK�DQVFKUHLEHQ�ODVVHQ�NRQQWH�:LU�VD�HQ�NDXP�DP�7LVFK��GD�NDP�HU��PLW�VFKZXQJYROOHP��IHGHUQGHP�*DQJ�KLQWHU�VHLQHP�7UHVHQ�KHUYRU��ZLVFKWH�VLFK�GLH�+lQGH�DQ�GHU�JUlXOLFK�JHW|QWHQ�6FK�U]H�DE�XQG�OlFKHOWH�GLH�)UDX�DQ�PHLQHU�6HLWH�PLW�|OLJHP�&KDUPH�DQ��:DV�GDUI�V�GHQQ�VHLQ"���IUDJWH�HU�EHWRQW�MRYLDO��VFKRQ�HLQ�DEJHOXWVFKWHV�%RQPRW�JHJHQ�PLFK�DXI�GHQ�VFKPDOHQ�/LSSHQ��+DVW�DXFK�VFKRQ�PDO�EHVVHU�DXVJHVHKHQ��VHLWGHP�OHW]WHQV�PLW�*LVHOD�*lUWQHU�KLHU�ZDUVW��:LH�ODQJH�LVW�GDV�QXQ�VFKRQ�KHU"�'UHL�7DJH"�
*LVHOD�*lUWQHU��'LH�KDWWH�LFK�VHLW�PLQGHVWHQV�YLHU�-DKUHQ�VFKRQ�QLFKW�PHKU�JHVHKHQ��$EHU�LFK�NDQQWH�)ULW]�)URVFK��GLHVHQ�6FKOHLPEHXWHO��GHU�VLFK�JUR�VSXULJ��&DIp� XQG�5HVWDXUDQWEHVLW]HU��QDQQWH��JXW�JHQXJ��XP�]X�ZLVVHQ��GDVV�MHJOLFKHU�:LGHUVSUXFK�]ZHFNORV�ZDU��HU�VLFK�QXU�QRFK�PHKU�LQ�GLH�IDQWDVWLVFKVWHQ�/�JHQJHVFKLFKWHQ�KLQHLQVWHLJHUWH��-H�DWWUDNWLYHU�GLH�)UDX�DQ�PHLQHU�6HLWH�LQ�VHLQHQ�$XJHQ�ZDU��GHVWR�JHKlVVLJHU�ZXUGHQ�VHLQH�YHUEDOHQ�,QMXULHQ��GLH�HU�JHJHQ�PLFK�DXVVWLH���2EZRKO�HU�PLW�GLHVHU�7DNWLN�QLFKW�HLQ�HLQ]LJHV�0DO�HLQH�)UDX�YRQ�VLFK��EHU]HXJW�KDWWH��ZDU�LKP�GLHVHV�9HUKDOWHQ�VR�VHKU�]XU�]ZHLWHQ�1DWXU�JHZRUGHQ��GDVV�HV�ZLH�HLQ�DXWRPDWLVFKHV�3URJUDPP�DEOLHI��
'LH�-XNH�%R[�SOlUUWH�OHLVH���'LH�/LHEH�LVW�HLQ�VHOWVDPHV�6SLHO�
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)UlXOHLQ�.DQWHU��VR�ZROOWH�VLH�JHQDQQW�ZHUGHQ��IO�FKWHWH�DXI�GLH�'DPHQWRLOHWWH��6FKDUIHV�*HVFKRVV��PHLQ�OLHEHU�6FKZDQ��6ROOWHVW�GX�PDO�NHLQH�/XVW�PHKU�DXI�VLH�KDEHQ�����'DQQ�Z�UGH�LFK�VLH�]XDOOHUHUVW�YRU�GLU�ZDUQHQ��GX�6FKPRFN��+DVW�GX�HQGOLFK�HLQHQ�DQVWlQGLJHQ�.RFK�RGHU�YHUVDXVW�GX�GLH�JXWHQ�=XWDWHQ�LPPHU�QRFK�VHOEVW�PLW�GHLQHP�$FKVHOVFKZHL�"�)URVFK�ODFKWH��EUHLW��NHKOLJ��IHXFKW��+DE�GD�MHW]W�HLQHQ�NOHLQHQ�,QGHU��'HU�NRFKW�GLU�HLQ�+�KQHU�&XUU\��GX�OHFNVW�GLU�GLH�)LQJHU�GDQDFK���,VW�GDV�+XKQ�IULVFK��RGHU�OHEW�HV�VFKRQ�ZLHGHU"��)ULVFK��KHXWH�YRP�0DUNW�JHKROW��0LWWOHUZHLOH�ZDU�)UlXOHLQ�.DQWHU YRQ�GHU�7RLOHWWH�]XU�FN�XQG�VHW]WH�VLFK�PLW�OHLFKW XQVLFKHUHP�%OLFN�DQ�GHQ�7LVFK��$OVR��]ZHLPDO�GDV�&XUU\KXKQ�,QGLVFK"�)URVFK�OHFNWH�VLFK��DXV�PLU�XQHUILQGOLFKHQ�*U�QGHQ��PLW�NXU]HU��GLFNHU�=XQJH�GLH�VFKPDO�JH]RJHQHQ�/LSSHQ�XQG�OlFKHOWH�DXIPXQWHUQG�(LQ ZHQLJ�KLOIORV�VDK�PLFK�)UlXOHLQ�.DQWHU�DQ��LFK�QLFNWH�]|JHUQG�XQG�OHJWH�EHUXKLJHQG�PHLQH�+DQG�DXI�GLH�LKUH�6LH�DWPHWH�K|UEDU�DXI��DOV�)URVFK�HQGOLFK�LQ�GHU�.�FKH�YHUVFKZXQGHQ�ZDU�'RFK�LKUH�+DQG�OLH��VLH�OLHJHQ�,FK�VFKDXWH�VLH�DQ��LUJHQGHWZDV�VFKLHQ�VLFK�DQ�LKU�YHUlQGHUW�]X�KDEHQ�(UVW�DOV�)URVFK�PLW�]ZHL�$SHULWLIV��ZLH�HU�HV�QDQQWH��DQ�XQVHUHQ�7LVFK�WUDW�XQG�VLH�VFKHSSHUQG�DEVWHOOWH��EHPHUNWH�LFK��GDVV�VLH�LKUHQ�6FKPXFN�DEJHOHJW�KDWWH�XQG�LKUH��QXQ�DXVJHEHXOWH�+DQGWDVFKH�PLW�LKUHU�IUHLHQ�+DQG�IHVW�KLHOW��VR�IHVW��GDVV�GLH�.Q|FKHO�LKUHU�)LQJHU�VLFK�EODVV�XQWHU�GHU�+DXW�VSDQQWHQ��6HKU�JHP�WOLFK�KLHU���YHUVXFKWH�VLH�HLQ�*HVSUlFK�MHQVHLWV�LKUHU�%HI�UFKWXQJHQ�PLW�PLU�DXI]XQHKPHQ��LKUH�6WLPPH�]LWWHUWH�OHLFKW��LKUH�+DQG�XQWHU�PHLQHU�ZXUGH�IHXFKW��+DEHQ�6LH�NHLQH�$QJVW��OLHEHV�)UlXOHLQ�.DQWHU���VDJWH�LFK�PLW�PHLQHU�DOV�VRQRU�EHNDQQWHQ�6WLPPH�OHLVH�]X�LKU���LFK�ELQ�MD�EHL�,KQHQ��
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:DU�HV�HLQ�6HXI]HQ�YRQ�LKU�RGHU�lFK]WH�GHU�'HFNHQYHQWLODWRU�XQWHU�VHLQHU�VFKZHUHQ�/DVW��GLH�XQGHILQLHUEDUHQ�'lPSIH�XQG�'�IWH��GLH�DXV�GHU�.�FKH�LQV�&DIp�GUDQJHQ��JOHLFKPl�LJ�XQWHU�DOOHQ�VLHEHQ�*lVWHQ�]X�YHUWHLOHQ��GLH�PLW�XQV�DQ�LKUHQ�7LVFKHQ�VD�HQ��LQ�(UZDUWXQJ�GHU�DQJHEOLFK�JHQLDOHQ�OXNXOOLVFKHQ�GLH�1DVH�ZLWWHUQG�LQ�GHQ�5DXP�VWUHFNHQG"6LH�VHXI]WH�VFKZHU��LKU�%XVHQ�KRE�XQG�VHQNWH�VLFK�MHGRFK�UXKLJHU�XQWHU�GHU�%OXVH�XQG�LFK�DKQWH��GDVV�GLHVHU�7DJ�PHLQ�7DJ�ZHUGHQ�N|QQWH��ZHQQ�QXU�GDV�&XUU\�+XKQ�,QGLVFK�HLQLJHUPD�HQ�JHOXQJHQ�ZlUH�XQG�NHLQHUOHL�DVLDWLVFKH�,QIHNWLRQVNUDQNKHLW�PLW�OHWDOHP�$XVJDQJ��EHU�XQV�EULQJHQ�Z�UGH�'LH�$SHULWLIV�VFKPHFNWHQ�NOHEULJ�V��OLFK��DQJHEOLFK�VROOWH�HV�HLQ�LQGLVFKHV�*HWUlQN�QDPHQV��/DVVL��VHLQ��DEHU PLFK�EHVFKOLFK�GHU�OHLVH�9HUGDFKW��GDVV�HV�VLFK�HKHU�XP�DEJHVWDQGHQH��YHUVDO]HQH 0LOFK�PLW�+RQLJ�KDQGHOWH��GLH�)URVFK�GHQ�DOO]X�YHUWUDXHQVYROOVWHQ�*lVWHQ�VHLQHV��0LOFKNDIIHHV��DQGUHKWH��XP�VHLQH��EHUDOWHUWH�+�0LOFK�YRP�'LVFRXQWHU�QRFK�ORVZHUGHQ�]X�N|QQHQ��EHYRU�HU�VLH�LQV�(VVHQ�U�KUHQ�PXVVWH��XP�GDPLW�HLQH�VHLQHU�EHU�FKWLJWHQ�&UHPpVDXFHQ�QDFK�$UW�GHV�+DXVHV�]X�NUHLHUHQ��:DV�VWLQNW�KLHU�ZLHGHU�VR�HUElUPOLFK"���VFKULH�)URVFK�LQ�GHU�.�FKH�'LH�*lVWH�]XFNWHQ�]XVDPPHQ��HLQLJH�'DPHQ�HUKREHQ�VLFK�YRQ�LKUHQ�6W�KOHQ��ZXUGHQ�DEHU�YRQ�LKUHQ�PlQQOLFKHQ�%HJOHLWHUQ�YRQ�HLQHU�VSRQWDQHQ�)OXFKW�DEJHKDOWHQ�%HVFKZLFKWLJHQGH�6WLPPHQ�NODQJHQ�YRQ�7LVFK�]X�7LVFK� GLH�$WPRVSKlUH�KLHU�LQ�HLQH�.DVFKHPPH��EHOVWHU�$UW�JHUDWHQ�]X�VHLQ�VFKLHQ�DSKURGLVLHUHQGH�:LUNXQJ�DXI�VR�PDQFKHQ�0DQQ�]X�KDEHQ��GHU�VLFK�KLHU�QXQ�DOV�ZHOWJHZDQGWHU�$EHQWHXUHU��PLW�DOOHQ�:DVVHUQ�GHU�JUR�HQ�0HHUH�JHZDVFKHQ�HUZHLVHQ�NRQQWH��XQG�VRPLW�VHLQHU�VWHWV�XQ]XIULHGHQHQ�*HOLHEWHVWHQ�QLFKW�PHKU�OlQJHU�DOV�GHU�ODQJZHLOLJH�%�URKHQJVW�HUVFKLHQ��GHU�HU�LQ�:LUNOLFKNHLW�ZDU��VRQGHUQ�QXQ�HLQ�VWUDKOHQGHU�+HOG�ZDU��LQ�GHVVHQ�$UPH�GLH�)UDX�VLFK�VSlWHU��QDFK�&XUU\KXKQ�,QGLVFK�XQG�VFKHX�OLFKHP�/DVVL��YROOHU�+LQJDEH�VLQNHQ�ODVVHQ�NRQQWH�(LQ�GXQNOHU�.RSI�OLH��VLFK�DQ�GHU�.�FKHQW�U�VHKHQ��ZRKO�GHU�NOHLQH��LQGLVFKH�.RFK��GDFKWH�LFK��GRFK�ZHVKDOE�VFKLHQ�HU�VR�KlPLVFK�]X�JULQVHQ"
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)URVFK�VHUYLHUWH�HQGOLFK�GDV�DQJHSULHVHQH�+XKQ��ZLU�KDWWHQ�DXV�/DQJHZHLOH�XQG�+XQJHU�XQVHUHQ�$SHULWLI�PLW�ZDKUHU�7RGHVYHUDFKWXQJ�VFKRQ�OlQJVW�JHWUXQNHQ��� 6RNUDWHV�PXVV�VLFK�DQJHVLFKWV�GHV�6FKLHUOLQJVEHFKHUV�lKQOLFK�JHI�KOW�KDEHQ����DOV�ZLU�]X�0HVVHU�XQG�*DEHO�JULIIHQ�XQG�XQV�DXFK�QLFKW�YRQ�GHU�GRFK�lX�HUVW�H[RWLVFKHQ�)DUEH�GLHVHV�LQGLVFKHQ�*HULFKWHV�YRP�(VVHQ�DEKDOWHQ�OLH�HQ��.|VWOLFK���PXUPHOWH�)UlXOHLQ�.DQWHU�]ZLVFKHQ�]ZHL�%LVVHQ�XQG�LFK�EHZXQGHUWH�GDV�6SLHO�LKUHU�+DXWIDUEH��GLH�VLFK�DOOPlKOLFK�GHP�ZDUPHQ�*U�Q�*UDX�*HOE�GHV�&XUU\KXKQV�,QGLVFK�DQSDVVWH�)UlXOHLQ�.DQWHU��GLH�VFK|QH�MXQJH�-XZHOLHULQ�PXWLHUWH�KLHU�YRU�PHLQHQ$XJHQ�]X�HLQHP�&KDPlOHRQ�JDQ]�XQHUZDUWHWHU�$UW�6FKRQ��EHUOHJWH�LFK��ZHOFKHQ�ZLVVHQVFKDIWOLFKHQ�1DPHQ�LFK�PHLQHU�QHXHVWHQ�(QWGHFNXQJ�ZRKO�JHEHQ�N|QQWH��DOV� )UlXOHLQ�.DQWHU��&XUU\KXKQ�,QGLVFK�VSXFNHQG��ODFKWH��ODFKWH��ZLH�LFK�QRFK�QLHPDOV�HLQHQ�0HQVFKHQ��JHVFKZHLJH�GHQQ�HLQH�)UDX��RGHU�DXFK�HLQ�)UlXOHLQ�KDEH�ODFKHQ�K|UHQ��6LH��6LH���VDJWH�VLH�XQG�ZDUI�GDV�+�KQHUEHLQ�DXI�GHQ�7HOOHU���HULQQHUQ�PLFK�VWDUN�DQ�HLQHQ�DXIJHEODVHQHQ�URWHQ�/XIWEDOORQ��'D�HUVW�EHJULII�LFK��GDVV�DXFK�LFK�GDV�2SIHU�HLQHV�NOHLQHQ��LQGLVFKHQ�.RFKHV�JHZRUGHQ�ZDU��GHU�VLFK�ZRKO�PLW�VHLQHQ�JHKHLPVWHQ�.�QVWHQ�DQ�7|SIHQ�XQG�3IDQQHQ��I�U�GLH�%HVHW]XQJ�VHLQHU�+HLPDW GXUFK�ZHL�H�.RORQLDOKHUUHQ�UlFKHQ�ZROOWH��,KU�KDVHQI��LJHQ�(QWHQOXWVFKHU��JHOHFNWHQ�(LHUGLHEH��U�FNZlUWVJHULFKWHWHQ�3VHXGRLQWHOOHNWXHOOHQ���VFKULH�GHU�NOHLQH�LQGLVFKH�.RFK��GHU�QXQ�PLWWHQ�LP�&DIp�VWDQG��.DXP�YHUWUDJW�LKU�PHLQ�&XUU\KXKQ�,QGLVFK�6SH]LDO�QLFKW��IDQJ�LKU�DQ�]X�lFK]HQ�XQG�]X�VW|KQHQ��:DV�VROOHQ�ZLU�,QGHU�GD]X�VDJHQ��-DKU]HKQWHODQJ�PXVVWHQ�ZLU�GHQ�$QEOLFN�KDDULJHU��NUXPPHU�0lQQHUEHLQH�LQ�NXU]HQ�+RVHQ�HUWUDJHQ��URWJHVLFKWLJH��YHUVRIIHQH�XQG�VFKODIIH�*HVLFKWHUQ��6LU��VDJHQ�XQG�LKU�EUHFKW�]XVDPPHQ��ZHQQ�LKU�PDO�HLQ�DQVWlQGLJHV�&XUU\�YRUJHVHW]W�EHNRPPW��:LUNOLFK�ODJHQ�HLQLJH�GHU�*lVWH��PlQQOLFKH�ZLH�ZHLEOLFKH�DXI�GHP�%RGHQ��ZDQGHQ�VLFK�KLQ�XQG�KHU�
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�,FK�ELQ�$U]W��DEHU�NHLQH�.OLQLN�ZROOWH�PLFK�DQVWHOOHQ��ZHLO�LFK�VFKRQ�]X�ODQJH�DXV�PHLQHP�%HUXI�ZlUH�XQG�DOV�.RFK�JHDUEHLWHW�KlWWH��:HQQ�LKU�ZROOW��YHUSDVVH�LFK�HXFK�HLQH�0HGL]LQ�JHJHQ�HLQHQ�NOHLQHQ�$XISUHLV��YRQ�VDJHQ�ZLU�PDO� KXQGHUW�(XUR�XQG�HXUH�%HVFKZHUGHQ�VLQG�PLW�HLQHP�0DO�YHUVFKZXQGHQ��)URVFK�VWDQG�KLQWHU�GHP�NOHLQHQ��LQGLVFKHQ�$U]WNRFK��RGHU�.RFKDU]W�XQG�KLHOW�HLQHQ�+XW�EHUHLW��+HXW]XWDJH�PXVV�MHGHU�VHKHQ��ZR�HU�EOHLEW���ULHI�GHU�NOHLQH��LQGLVFKH�$U]WNRFK�ODFKHQG���GDV�KDEH�LFK�KLHU�YRQ�HXFK�]XDOOHUHUVW�JHOHUQW��-HGHU�LVW�VHLQHV�*O�FNHV�6FKPLHG��HLQ�ZXQGHUEDUHV��GHXWVFKHV�6SULFKZRUW��:lKUHQG�)URVFK�GDV�*HOG�HLQVDPPHOWH�XQG�MHGHP��GHU�EH]DKOW�KDWWH��HLQH�PHUNZ�UGLJ�JHIRUPWH�3LOOH�LQ�GLH�+DQG�OHJWH��IUDJWH�LFK�PLFK�DQ�GLHVHU�6WHOOH�GHU�*HVFKLFKWH��RE�GDV�KLHU�QXQ�DOOHV�PLW�SROLWLVFK�NRUUHNWHQ�'LQJHQ�]XJHKH��RGHU�LFK�EHVVHU�GLH�JHVFKlIWOLFKH�5DIILQHVVH�GLHVHV�NOHLQHQ��LQGLVFKHQ�.RFKDU]WHV�YHUVFKZLHJHQ�KlWWH��'RFK�GLH�'LQJH�JHVFKHKHQ�PDQFKPDO�RKQH��GDVV�ZLU�(LQIOXVV�DXI�VLH�KDEHQ�XQG�ZHU�ZHL���YLHOOHLFKW�ZDU�DOOHV�JDQ]�DQGHUV��YLHOOHLFKW�ZDU�GHU�NOHLQH��LQGLVFKH�.RFK��EHUKDXSW�NHLQ�$U]W�XQG�GDV�&XUU\�QXU�PLW�]X�YLHO�&KLOL�JHZ�U]W�XQG�YLHOOHLFKW�ZDUHQ�GLH�NOHLQHQ��PHUNZ�UGLJ�JHIRUPWHQ�3LOOHQ��GLH�YRQ�)URVFKV�JHOGJLHULJHU�+DQG�LQ�GLH�VHLQHU�.XQGHQ�XQG�.XQGLQQHQ�ZDQGHUWHQ��LQ�:DKUKHLW�DXV�(OHIDQWHQGXQJ�JHGUHKWH�.�JHOFKHQ��3ODFHERV��GLH�DEHU�OHW]WOLFK�LKUH�:LUNXQJ�WDWHQ��GHQQ�DOOPlKOLFK�YHUVWXPPWH�GDV�bFK]HQ�XQG�6W|KQHQ��XQG�DOOH�*lVWH�VD�HQ�ZLHGHU�EUDY�DXI�LKUHQ�3OlW]HQ��NDXWHQ�PXQWHU�DQ�LKUHP�&XUU\KXKQ�,QGLVFK �VHKU�6SH]LDO��ZLH�ZLU�QXQ�DOOH�HUIDKUHQ�PXVVWHQ��XQG�ODFKWHQ��EHU�GHQ�JHOXQJHQHQ�6FKHU]�GHV�5HVWDXUDQWEHVLW]HUV�)ULW]�)URVFK��GHQ�HU�VLFK�]XU�(UKHLWHUXQJ�VHLQHU�.XQGHQ�XQG�.XQGLQQHQ��JHPHLQVDP�PLW�GHP�NOHLQHQ��LQGLVFKHQ .RFK�LQ�GHU�.�FKH�DXVJHGDFKW�KDEHQ�PXVVWH��GHQQ�DXFK�VLH�OlFKHOWHQ�MHW]W�IUHXQGOLFK��DOV�KDEH�HV�GLHVHQ�VSlWUHYROXWLRQlU�JHW|QWHQ�$XVEUXFK�HLQHV�YRQ�GHU�.RORQLDO]HLW�JHVFKlGLJWHQ�XQG�LP�IUHPGHQ�/DQG�YHUNDQQWHQ�$U]WHV�QLHPDOV�JHJHEHQ��VRGDVV�DXFK�LFK�PLFK� PLW�EHVRUJWHP�%OLFN�DXI�)UlXOHLQ�.DQWHU�IUDJWH��RE�LFK�QLFKW�HLQHU�7lXVFKXQJ�PHLQHU�6LQQH�DXIJHVHVVHQ�
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VHLQ�N|QQWH��$EHU�GDV�)UlXOHLQ�.DQWHU�EHUXKLJWH�PLFK�PLW�HLQHP�NXU]HQ�6DW]�GDKLQJHKHQG���+HUUOLFKH�6KRZHLQODJH��:HU�KlWWH�GDV�KLHU�HUZDUWHW"��-RQDWKDQ 6FKODZLQVNL�
,FK��0DUWLQ�0DWVFK��0�OOVRUWLHUHU�VHLW�PHKUHUHQ�-DKUHQ��6DPPOHU�YRQ�*HJHQVWlQGHQ�XQG�*HVFKLFKWH��LFK�KlWWH�GDV�QLFKW�QXU�HUZDUWHQ�VROOHQ��VRQGHUQ�ZLVVHQ��VFKOLH�OLFK�KDEH�LFK�GDV�)UlXOHLQ�.DQWHU�LQ�(UZDUWXQJ�HLQHU�DPRXU|VHQ�$QQlKHUXQJ�DQ�VLH��LQ�HEHQGLHVH�+|KOH�GHV�1HSSV�XQG�VFKOHFKWHQ�*HVFKPDFNV�]X�JHKHQ�YHUI�KUW��VLH��GLHVHV�)UlXOHLQ�.DQWHU��-XZHOLHULQ��VFK|Q��UHLQHQ�+HU]HQV��ZDKUVFKHLQOLFK�PLW�HLQHP�VLOEHUQHQ�/|IIHO�LP�0XQGH�JHERUHQ��VLH��GLHVHV�]DUWH�:HVHQ��KLHU��LQ�GLHVHP�)URVFKORFK�PLW�&XUU\KXKQ�,QGLVFK��VHKU�6SH]LDO��EHGLHQHQ�ODVVHQ��QXU�XP�HLQ�ZHQLJ�/LHEH�I�U�PLFK LQ�LKUHQ�%OLFN�]X�]DXEHUQ��ZLH�NRQQWH�LFK�QXU"'RFK�)UlXOHLQ�.DQWHU��GLHVHU�UHLQH�(QJHO��EHZLHV�VHOEVW�LQ�GLHVHU��I�U�GLH�PHLVWHQ�)UDXHQ��XQG�DXFK�)UlXOHLQV�PLVVOLFKHQ�/DJH��ZDKUKDIW�VWRLVFKHQ�*OHLFKPXW��HUJULII�GDV�OHLFKW�HUNDOWHWH�&XUU\K�KQHUEHLQ�XQGHILQLHUEDUHU�)DUEH��WXQNWH�HV�LQ�HLQ�NOHLQHV�6FKlOFKHQ�PLW�HLQHU�6R�H��GHUHQ�7|QXQJ�HEHQVR�JHKHLPQLVYROO�ZDU�XQG�JHQRVV�RIIHQVLFKWOLFK�QLFKW�QXU�GLHVHV�*HIO�JHOWHLO��VRQGHUQ�DXFK GDV�ELVKHULJH�*HVFKHKHQ��YLHOOHLFKW�VRJDU�PHLQH�*HJHQZDUW��GHQQ�VLH�OlFKHOWH�PLW�VWUDKOHQGHQ�$XJHQ�ZRKOJHIlOOLJ�LQ�GHQ�5DXP�KLQHLQ��EHVWHOOWH�]ZHL�/DVVL�I�U�XQV�XQG�VDJWH�PLW�UDXFKLJHU�6WLPPH�OHLVH��LKUH�+DQG�DXI�PHLQH�OHJHQG��(LQH�VR�ZXQGHUVFK|QH�0LWWDJVSDXVH�KDEH�LFK�QRFK�QLH�HUOHEW��9LHOHQ�'DQN��+HUU��+HUU�����"��0DWVFK���VDJWH�LFK���0DUWLQ�0DWVFK��0�OOVRUWLHUHU���:LH�DXIUHJHQG��:DV�I�U�HLQ�WROOHU�%HUXI��
'LH�-XNH�%R[�SOlUUWH�QRFK�LPPHU���'LH�/LHEH�LVW�HLQ�VHOWVDPHV�6SLHO����-RQDWKDQ�6FKODZLQVNL�
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)UlXOHLQ�.DQWHU�VDK�WLHI�LQ�PHLQH�$XJHQ��DOV�ZLU�XQV�PLW�/DVVL�]XSURVWHWHQ�XQG�PLFK��EHUNDP�HLQ�*HI�KO��HLQ�*HI�KO��HLQ�*HI�KO����+LHU�VROOWH�GHU�JHQHLJWH�/HVHU��DXFK�GLH�ZRKOZROOHQGH�/HVHULQ�9HUVWlQGQLV�GDI�U�KDEHQ��GDVV�LFK�DXV�*U�QGHQ�GHU�'LVNUHWLRQ�VFKZHLJH�XQG�HLQHQ�MHGHQ�VHLQHU�HLJHQHQ�)DQWDVLH��EHUODVVH��GLH�]ZDU�QLFKW�DQQlKHUQG�GDV�QDFKYROO]LHKHQ�ODVVHQ�NDQQ��ZDV�LFK�LQ�GLHVHP�0RPHQW�I�U�GDV�)UlXOHLQ�.DQWHU�HPSIDQG��DOV�VLH�PLU�GD�VR�JHJHQ�EHUVD���PLWWOHUZHLOH�DQ�GHU�&XUU\K�KQHUEUXVW�NDXHQG��PLW�JUR�HQ��VDQIWHQ�$XJHQ�VDK�VLH�PLFK�DQ� LKUH�+DQG�ODJ�DXI�PHLQHU��XQVHUH�.QLH�VWLH�HQ�XQWHU�GHP�NOHLQHQ�7LVFKFKHQ�DQHLQDQGHU��ZLU�OlFKHOWHQ��XQG�OlFKHOWHQ�XQG�ZHQQ�ZLU�QLFKW�OlFKHOWHQ��GDQQ�VDKHQ�ZLU�XQV�VFKZHLJHQG�DQ���EHU�GDV�&XUU\KXKQ�,QGLVFK��QXQ�lX�HUVW�6SH]LDO��KLQZHJ��WUDQNHQ�/DVVL��ZlKUHQG�PHLQH�+lQGH�]LWWHUWHQ��LFK�PHLQHQ�+HU]VFKODJ�LP�+DOV�VS�UWH��PLU�IDVW��EHO�ZDU�YRU�IODXHP�0DJHQ�XQG�LFK�NHLQHQ�DQGHUHQ�*HGDQNHQ�]X�6WDQGH�EUDFKWH��DOV�DQ�VLH��LKUHQ�1DPHQ��LKU�*HVLFKW�YRU�PLU��GHQ�1DFKNODQJ�LKUHU�6WLPPH��LKU�.QLH�DQ�PHLQHP��LKUH�+DQG��LKU�%OLFN��:LUG�=HLW��GDVV�LKU�EH]DKOW���K|UWH�LFK�DXV�ZHLWHU�)HUQH�)URVFKV�6WLPPH�GXPSI�LQ�PHLQ�2KU�GULQJHQ���ZLOO�VFKOLH�OLFK�DXFK�QRFK�PDO�)HLHUDEHQG�KDEHQ��,FK�VFKDXWH�DXI�GLH�6WDQGXKU�LQ�GHU�(FNH�(V�ZDU�HLQ�8KU�1DFKWV��-RQDWKDQ�6FKODZLQVNL�
'DV�]lKH��ODXHUQGH�*HI�KO�GHV�QDKHQGHQ�$EVFKLHGV�PDFKWH�VLFK�EUHLW��:LH�YLHOH�0LQXWHQ�KDWWHQ�ZLU�QRFK"�)�QI��]HKQ�RGHU�GLH�(ZLJNHLW"�)LHEHUKDIW��EHUOHJWH�LFK��ZLH�LFK�)UlXOHLQ�.DQWHU�PHLQ�9HUODQJHQ��VLH�GLH�JDQ]H�1DFKW�XQG�YLHOOHLFKW�DXFK�QRFK�OlQJHU�DQ�PHLQHU�6HLWH�]X�KDEHQ��QlKHU�EULQJHQ�VROOWH�XQG�NUDPWH�DEZHVHQG�LQ�PHLQHU�*HOGE|UVH��0|JOLFKHUZHLVH�JLQJ�LKU�JHUDGH�GDVVHOEH�GXUFK�GHQ�.RSI��DEHU�QXU�P|JOLFKHUZHLVH��1HLQ��HV�ZDU�DEVXUG�VR�HWZDV�]X�GHQNHQ��2EZRKO�GLHVHU�%OLFN� GHU�PLFK�GD�JHUDGH�
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VWUHLIWH��'LHVHU�IUDJHQGH��]lUWOLFKH��DEJUXQGWLHIH�%OLFN��$OOHV�QXU�(LQELOGXQJ"�=|JHUQG�IDQJH�LFK�GHQ�%OLFN�DXI���8QG�QXQ"��IUDJH�LFK��HWZDV�KHLVHU��GRFK�QLFKWVGHVWRWURW]�HQWVFKORVVHQ��VLH�QLFKW�JHKHQ�]X�ODVVHQ��QRWIDOOV�PLW�DOOHQ�0LWWHOQ��'LH�(UHLJQLVVH�GHV�7DJHV�KDWWHQ�XQV�]XVDPPHQJHVFKPLHGHW��XQVHU�6FKLFNVDO�EHVLHJHOW�XQG�XQV�HLQHQ�%OLFN�LQ�GLH�9ROONRPPHQKHLW�GHV�PHQVFKOLFKHQ�'DVHLQV�ZHUIHQ�ODVVHQ��6LH�OlFKHOWH��,KUH�=lKQH��SHUOZHL��PDUPRULHUW�PLW�&XUU\KXKQIDVHUQ��EOLW]WHQ�YHUORFNHQG ZLH�-XZHOHQ������0HLQ�/LHEHU� GLHV�ZDU�HLQ�KHUUOLFK�YHUJQ�JOLFKHU�$EHQG��$EHU�QXQ�PXVV�LFK�ZLUNOLFK�QDFK�+DXVH��:ROOHQ�6LH�PLFK�EHJOHLWHQ"���������0LU�YHUVFKOXJ�HV�I�U�HLQHQ�0RPHQW�GLH�6SUDFKH��:DV�ZDU�GDV"�(LQH�(LQODGXQJ"�2GHU�HLQ�%HJOHLWVHUYLFH�ELV�]XU�:RKQXQJVW�U"�(JDO��PLU�ZDU�DOOHV�UHFKW��8QG�LPPHU�QRFK�UlWVHOQG�VWLPPWH�LFK�IUHXGLJ�]X���=XFNHUZDWWHZRONHQPRQG�
:LU�YHUOLH�HQ�GDV�&DIH�DX�/DLW�XQG��EHUOLH�HQ�GHQ�LOOXVWUHQ�)ULW]�)URVFK�VHLQHP�.RFK�XQG�GHP�VFKPXW]LJHQ�*HVFKLUU��$OV�ZLU�GXUFK�GLH�HQJH�7�U�QDFK�GUDX�HQ�WUDWHQ��VWLH�HQ�ZLU�XQJHSODQW�VDQIW�DQHLQDQGHU�XQG�LFK�YHUVS�UWH�GLHVHV��.ULEEHOQ�LP�%DXFK��GDV�PDQ�QLH�PHKU�YHUJLVVW��DOV�ZHQQ�PDQ�]X�YLHO�%UDXVHERQERQV�LVVW���$XFK�VLH�VFKLHQ�HV�]X�VS�UHQ��GHQQ�I�U�GHQ�%UXFKWHLO�HLQHU�6HNXQGH�VWRSSWH�VLH�LKUH�%HZHJXQJ�XQG�LFK�VDK��ZLH VLH�LKUH�$XJHQOLHGHU�VFKORVV�XQG�WLHI�HLQDWPHWH��*OHLFK�GDUDXI�KDWWHQ�ZLU�GDV�)UHLH�HUUHLFKW�XQG�LFK�IUDJWH�VLH���,Q�ZHOFKH�5LFKWXQJ"�
1DW�UOLFK�KlWWH�LFK�OLHEHU�JHIUDJW��JHKHQ�ZLU�]X�GLU�RGHU�]X�PLU��DEHU�DOOHLQ�LKU�J|WWLQQHQJOHLFKHU�$QEOLFN�XQG�LKUH�EH]DXEHUQGH�$UW�YHUERW�PLU�GHUOHL�)ORVNHOQ��6FKOLH�OLFK�NDQQ�PDQ�QLFKW��EHUDOO�PLW�GHU�7�U�LQV�+DXV�IDOOHQ���'RUW�GLH�.DVWDQLHQDOOHH�HQWODQJ���,FK�IUDJWH�PLFK�XQG�JOHLFK�GDUDXI�VLH���:RKLQ�JHKHQ�ZLU��EHUKDXSW"���,Q�GLH�'LVNR�QDW�UOLFK���DQWZRUWHWH�VLH�QXQ�VFKRQ�UHFKW�KHLWHU��:DKUVFKHLQOLFK�ZDU�HV�GHU��/DVVL���GHU�LKU�]X�.RSI�JHVWLHJHQ�ZDU��+LPPHO�� ZDUXP�VR�HLQHQ�8PZHJ��GDFKWH�LFK��VDJWH�DEHU�HEHQVR�KHLWHU���2N�� ,Q�WKH�'LVVVVNR���XQG�PDFKWH�GD]X�HLQH�IORWWH�7DQ]EHZHJXQJ��EHL�GHU�LFK�GLH�(OOHQERJHQ�LP�UHFKWHQ�:LQNHO�ORFNHU�DQ�GLH�
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+�IWH�OHJWH��GLH�+lQGH�]X�HLQHU�)DXVW�EDOOWH��PLW�GHQ�6FKXOWHUQ�GUHKWH�XQG�LQ�GLH�.QLH�JLQJ��)UlXOHLQ�.DQWHU�VFKLHQ�DOOHV�]X�ZROOHQ�DQ�GLHVHP�ODXHQ�6RPPHUDEHQG�
6R�VFKOHQGHUWHQ�ZLU�DOVR�LQ�5LFKWXQJ�GHU�DQJHVDJWHVWHQ�'LVNR�LP�2UWH��GHP��,EL]D���'DV��,EL]D��ODJ�JHUDGH�HLQPDO�����0HWHU�YRP�&DIH�DX�/DLW�HQWIHUQW�HLQ�SDDU�6WUD�HQ�ZHLWHU�XP�GLH�(FNH��$XI�GHP�:HJ�GRUWKLQ OHJWH�LFK�PHLQHQ�$UP�XP�VLH�XQG�VLH�OHJWH�GHQ�,KUHQ�XP�PHLQH�+�IWH��'D�ZDU�HV�ZLHGHU��GLHVHV�*HI�KO��ZHOFKHV�QXQ�DXFK�PLFK�I�U�HLQHQ�NXU]HQ�0RPHQW�GLH�$XJHQOLGHU�VFKOLH�HQ�OLH��XP HV�VWlUNHU�]X�YHUQHKPHQ��,FK�DWPHWH�WLHI�HLQ���0LFKDHO�������KDXFKWH�VLH��6LH�VFKLHQ�ZLHGHUXP�bKQOLFKHV�]X�I�KOHQ�ZLH�LFK��,Q�GLHVHP�0RPHQW�GUHKWH�LFK�PLFK�]X�LKU�XQG�XPDUPWH�VLH�]lUWOLFK���.RPP�KHU��ODVV�GLFK�N�VVHQ���IO�VWHUWH�LFK�LKU�]X�XQG�N�VVWH�VLH��8QVHUH�/LSSHQ�EHU�KUWHQ�VLFK�HUVW�VDQIW�GDQQ�IHVWHU�XQG�JOHLFK�GLH�HUVWH�%HU�KUXQJ�HQWIDFKWH�LQ�PLU�HLQ�OHLGHQVFKDIWOLFKHV�)HXHU��,FK�VFKORVV�GLH�$XJHQ�XQG�JHQRVV�GLHVHQ�]lUWOLFKVWHQ�DOOHU�]lUWOLFKHQ�.�VVH�ZLH�NHLQHQ�]XYRU���/RULRWWD�
'LH�SHUOHQGH�)HXFKWH�LKUHU�/LSSHQ�OHJWH�VLFK�DXI�PLFK�XQG�WULHE�PLU�KLW]LJH�6FKDXHU�LQ�GHQ�1DFNHQ��,KUH�NOHLQHQ�IHVWHQ�%U�VWH�SUHVVWH�VLH�JHJHQ�PHLQHQ�2EHUN|USHU��DOV�ZROOH�VLH�PLFK�GDPLW�GXUFKERKUHQ�XQG�VHOEVW�GXUFK�GHQ�0DQWHO�PHLQWH�LFK�MHGH�ZLQ]LJH�3RUH�]X�VS�UHQ��,FK�ZXVVWH��GDVV�LFK�NHLQHQ�'LVFREHVXFK�PHKU��EHUVWHKHQ�Z�UGH��1LFKW�DXI�GLHVH�:HLVH���������$OV�KlWWH�VLH�PHLQH�*HGDQNHQ�JHOHVHQ��]RJ�VLH�PLFK�LQ�HLQHQ�+DXVIOXU��GHVVHQ�DOWPRGLVFKH��VFKZHUH�7�U�PLW�DEJHZHW]WHU�0HVVLQJNOLQNH�HLQHQ�6SDOW�ZHLW�RIIHQ�VWDQG��(LQH�PXIILJH�.lOWH�YRQ�JOlQ]HQGHP�0DUPRU�VFKOXJ�PLU�HQWJHJHQ��,FK�ZXVVWH�QLFKW��ZLH�PLU�JHVFKDK��DEHU�PHLQH�(UUHJXQJ�ZXFKV�EHL�GHQ�YHUORFNHQGHQ�9RUVWHOOXQJHQ��GLH�GLHVH�6LWXDWLRQ�LQ�PLU�ZDFKULHI�XQG�LQ�EXQWHQ�%LOGHUQ�YRUJDXNHOWH��=lUWOLFK�KDNHOWH�VLH�LKUHQ�)LQJHU�LQ�PHLQHQ��]RJ�PLFK�]X�VLFK�KHUDQ�XQG�LFK��GHU�LFK�ZLHGHU�LQ�LKUHP�0XQG�YHUVLQNHQ�ZROOWH��HUVWDUUWH��DOV�VLH�DXV�LKUHU�7DVFKH�HLQHQ�VLOEULJ�
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JOlQ]HQGHQ�'UDKW��HLQHQ�$SIHOVLQHQVFKlOHU�XQG�HLQH�NOHLQH�.DPHUD�KHUYRUKROWH��6DFKW�QlKHUWH�VLH�VLFK�PHLQHP�2KU��HLQH�ODQJH =HLW��VR�VFKLHQ�HV�PLU��I�KOWH�LFK�QXU�LKUHQ�$WHP��EHYRU�VLH�HQGOLFK�PHUNZ�UGLJ�EHWRQW�HLQHQ�HLQ]LJHQ�6DW]�KDXFKWH�������,FK�ZLOO��GDVV�GX�MHW]W�HWZDV�I�U�PLFK�WXVW����=XFNHUZDWWHZRONHQPRQG�
.DSLWHO�,,,�����������'DV�)UlXOHLQ�.DQWHU�± 'LH�:LHGHUNHKU
�$OOHV�'DUOLQJ��DOOHV������KDXFKWH�LFK�LKU�DWHPORV�IRUGHUQG��LKUHQ�+DOV�]lUWOLFK�N�VVHQG�LQV�2KU��Ä'ULLLW��'ULLLW��'ULLLW�³�:DV�ZDU GDV"�:DV�I�U�HLQ�VFKUHFNOLFKHV�*HUlXVFK"�1HLQ��1HLQ��1LFKW�ZLUNOLFK��Ä'ULLLW��'ULLLW��'ULLLW�³�=|JHUOLFK�|IIQHWH�LFK�GLH�$XJHQ��:LHVR ZDU�HV�SO|W]OLFK�VR�KHOO��:LHVR�VDK�LFK�HLQ�)HQVWHU�XQG�GDGXUFK�GHQ�EODXHQ�+LPPHO"�:LHVR ZDU�HV�SO|W]OLFK�7DJ"�,FK�YHUVS�UWH�ZLH PLFK�GDV�OHW]WH�OHLGHQVFKDIWOLFKH�.ULEEHOQ�LQ�)RUP�YRQ�KLQIRUW�IODWWHUQGHQ�6FKPHWWHUOLQJHQ�YHUOLH��XQG�EHIDQG�PLFK�LQ�GHU�QlFKVWHQ�6HNXQGH�LQ�GHU�5HDOLWlW��(LQ�%OLFN�DXI�GHQ�:HFNHU�� �����8KU��$OOHV�QXU�HLQ�7UDXP��'LH�0�OOYHUEUHQQXQJVDQODJH��GHU�VLOEHUQH�/|IIHO��/HR�YRQ�6WHLQIHOV��)UlXOHLQ�.DQWHU�XQG�)ULW]�)URVFK��$OOHV�QXU�HLQ�7UDXP��+RFK��1XQ�DEHU�VFKQHOO��.HLQ�%|UVHQPDNOHU�OLHJW�XP������8KU�QRFK�LP�%HWW��9HUVFKODIHQ��0LVW�
,FK�VSUDQJ DXI�XQG�YROO]RJ PHLQH�DFK�VR�EHNDQQWHQ��0RUJHQ�EXQJHQ��PLW�EHVFKOHXQLJWHU�*HVFKZLQGLJNHLW��1DFK�ZHQLJHQ�0LQXWHQ�VWDQG�LFK�ZLH�LPPHU IULVFK�UDVLHUW�XQG�JHNlPPW�PLW�ZHL�HP�+HPG�XQG�VFKZDU]HP�%ULRQL�$Q]XJ�LQ�GHU�6FKODI]LPPHUW�U��(LQ�%OLFN�]XU�FN��GD�ODJ�VLH��1DFNW��KDOE�EHGHFNW�YRQ�GHU�VFKZDU]HQ�6HLGHQEHWWZlVFKH��LKUH�ODQJHQ�EORQGHQ�+DDUH�DXI�.|USHU�XQG�%HWW�YHUVWUHXHQG��9LHOOHLFKW KDWWH�VLH�GLHVHQ�PHUNZ�UGLJHQ�DEHU�GRFK�KRFKHURWLVFKHQ�7UDXP�YHUXUVDFKW��6FKOLH�OLFK�ZDU�GHU�$EHQG�PLW�LKU�GXUFKDXV�OHLGHQVFKDIWOLFK�XQG�EUDFKWH PLU�K|FKVWHQ DPRXU|VHQ�*HQXVV��(LQ�VFK|QHU�$EHQG�� HLQ�VFK|QHU�7UDXP��



0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

��

6FK|Q��ZLH�DOOHV�LQ�PHLQHP�/HEHQ��$EHU�QXQ�PXVVWH�LFK�ZHLWHU��:HLWHU�DXI�GHU�6XFKH�QDFK�GHP�JDQ]�JUR�HQ�'HDO��,PPHU�HLQH�6WXIH�K|KHU�DXI�GHU�(UIROJVOHLWHU���%\H��%\H 6FK|QH�GHU 1DFKW��
$XI�PHLQHP�VFKQHOOHQ�:HJ�QDFK�GUDX�HQ�VWLH��LFK QRFK�DXI�PHLQH��EHU�DOOHV�JHOLHEWH�3HUOH��6XVD����0DFKHQ�VLH�LKU�ELWWH�HLQHQ�.DIIHH�XQG�HLQ�7RDVW�XQG�HQWODVVHQ�VLH�VLH�P�WWHUOLFK�LQ�GLH�)UHLKHLW����:LH�LPPHU"��IUDJWH�VLH�K|IOLFK���:LH�LPPHU���DQWZRUWHWH�LFK�LKU���%OXPHQ"���1HLQ��GLHVPDO�NHLQH�%OXPHQ��,FK�JODXEH�LFK�ZHUGH�VLH�QLFKW�ZLHGHU�VHKHQ����*XW��NHLQH�%OXPHQ����'DQNH�
6XVD
����ELV�0LWWZRFK���LFK�PXVV�KHXWH�QDFK�1HZ�<RUN��GRUW�HLQPDO�QDFK�GHP�5HFKWHQ�VHKHQ����.HLQH�%OXPHQ���PXUPHOWH�VLH�QRFK�HLQPDO�XQG�YHUVFKZDQG�GDQQ DXFK�VFKRQ�LQ�GHQ�1LHGHUXQJHQ�GHU�PDUPRUQHQ�+RFKJODQ]N�FKH��6FK|QH�)UDXHQ�NRQQWH�LFK�]X�+DXI�ILQGHQ��DEHU�ZDV�ZlUH�LFK�RKQH��6XVD����/RULRWWD�
6XVD�6LH�ZXVVWH�PHLQH�QlFKWOLFKHQ�%HNDQQWVFKDIWHQ�GLVNUHW�DXV�PHLQHP�ZHLWHUHQ�/HEHQ�KHUDXV]XKDOWHQ��0DO�HUIDQG�VLH�I�U�PLFK�HLQH�W|GOLFKH�.UDQNKHLW��GLH�PLFK�LQ�GHQ�QlFKVWHQ�:RFKHQ�GDKLQUDIIHQ�Z�UGH��ZRUDXIKLQ�GLH�'DPHQ�HQWVHW]W�XQG�(QWVFKXOGLJXQJHQ�VWRWWHUQG�YRP�VWDUNHQ�.DIIHH�JHWULHEHQ�PHLQH�9LOOD�DP�6WDGWUDQG�YHUOLH�HQ��7UlQHQ�LQ�GHQ�$XJHQ�(LQ�DQGHUHV�0DO�KDWWH�VLH�PLU�HLQH�(KH�DQJHGLFKWHW� GHUHQ�9HUODXI�VR�KHU]HUJUHLIHQG�XQG�HUVFK�WWHUQG�DXI�GLH�]XPHLVW�MXQJHQ�)UDXHQ�ZLUNWH��GDVV�GDJHJHQ�MHGHU�QRFK�VR�ZLOGURPDQWLVFKH�+ROO\ZRRGVFKLQNHQ�ZLH�HLQ�P�GHU�$ENODWVFK�GHV�ZDKUHQ�/HEHQV�XQG�/LHEHQV�ZLUNWH�-D��DXI�6XVD�NRQQWH�LFK�PLFK�YHUODVVHQ�$EHU�VHLWGHP�LFK�PLFK�YRP�0�OOVRUWLHUHU�]XP�%|UVHQPDNOHU�KDWWH�XPVFKXOHQ�ODVVHQ��IUDJWH�LFK�PLFK�PDQFKHV�0DO��LQZLHZHLW�LFK�PLFK�DXI�PLFK�VHOEVW�QRFK�YHUODVVHQ�N|QQH��7UDXP�XQG�:LUNOLFKNHLW�VFKLHQHQ�VLFK�ZLH�LQ�HLQHP��EHOVW�]XVDPPHQJHVFKXVWHUWHQ�5RPDQ�]X�YHUZLVFKHQ�6R�VWDQG�LFK��� KDWWH�PLFK�HLQ�XQEHZXVVWHU�,PSXOV�KLHUKHU�JHI�KUW"����YROONRPPHQ�LQ�*HGDQNHQ�YHUVXQNHQ�YRU�GHQ�7�UHQ�HLQHV��PLU�ELV�GDKLQ�
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QXU�DXV�PHLQHQ�7UlXPHQ�EHNDQQWHQ�-XZHOLHUJHVFKlIWHV��LQ�GHU�HLQH��EHUDXV�DWWUDNWLYH�%ORQGLQH��GLH�LFK�QXU�YRQ�KLQWHQ�VHKHQ�NRQQWH��HLQHQ�.XQGHQ�]X�EHUDWHQ�VFKLHQ�'HU�JHQHLJWH�/HVHU��GLH�ZRKOZROOHQGH�/HVHULQ�DKQHQ�VLFKHUOLFK��ZHOFK�JHK|ULJHU�6FKUHFNHQ�PLFK�GXUFKIXKU��DOV�VLFK�GLHVH�)UDX�XPGUHKWH��XP�PLW�HLQHP�/DFKHQ�DXI�GHQ�YROOHQ�/LSSHQ��LP�&DWZDON�GHU�/DXIVWHJPRGHOOH�]XU�.DVVH�]X�VFKZHEHQ��GLH�.UHGLWNDUWH�DXV�GHU�+DQG�GHV�ZLH�EHWlXEW�GDVWHKHQGHQ�PlQQOLFKHQ�.XQGHQ�]X�]LHKHQ�XQG�GHQ�$EEXFKXQJVYRUJDQJ�YRU]XQHKPHQ�(V�ZDU��OLHEH�/HVHULQQHQ�XQG�OLHEHU�/HVHU��6LH�VHKHQ�HV�VLFKHUOLFK�VFKRQ�OlQJVW�YRUDXV��ZDV�EHL�GHU�.DSLWHO�EHUVFKULIW�NHLQH�DOO]X�JUR�H�hEHUUDVFKXQJ�ZlUH��HV�ZDU��KDOWHQ�6LH�VLFK�DQ�GHU�/HKQH�,KUHV�6WXKOV�IHVW��DWPHQ�6LH�WLHI�GXUFK�XQG�ULFKWHQ�6LH�,KUHQ�%OLFN�DXI�IROJHQGH�=HLOH��HV�ZDU�QLHPDQG�DQGHUHV�DOV�)5b8/(,1�.$17(5��GLH )UDX�PHLQHU�7UlXPH�+LHU�VFKZDQGHQ�PLU�EHLQDKH�GLH�6LQQH��PLU�VWRFNWH�GHU�$WHP��PHLQH�%HLQH�JDEHQ�XQWHU�PLU�QDFK��HLQ�JHZLVVHV�6FKLHOHQ�EHPlFKWLJWH�VLFK�PHLQHU�DQVRQVWHQ�IDONHQVLFKWLJHQ�$XJHQ��GLH�+lQGH�]LWWHUWHQ�LQ�HLQHP�ZLUUHQ�5K\WKPXV��HLQ�OHLFKWHV�6FKZHEHQ�VFKLHQ�PLFK�]X�HUJUHLIHQ��ZlKUHQG�PLFK�HLQ�GHUDUW�IODXHV�*HI�KO�LP�%DXFK�VR�VWDUN�VFKZlFKWH��GDVV�LFK�VFKZLQGHOQG�+DOW�DQ�GHP�)DKUUDGVWlQGHU�LQ�PHLQHU�1lKH�VXFKWH�'LHVHU��HLQ�NODSSHULJHV�*HVWHOO��OlQJVW�GXUFKJHURVWHW�XQG�GDGXUFK�lX�HUVW�IUDJLO��EUDFK�XQWHU�GHU�/DVW�PHLQHV�VFKRQ�ODQJH�QLFKW�PHKU�WUDLQLHUWHQ�DWKOHWLVFKHQ�XQG�QXQ��LFK�JHVWHKH�HV�RIIHQ��YHUIHWWHWHQ�.|USHUV��LQ�VLFK�]XVDPPHQ��HLQH�RGHU�]ZHL�4XHUVWUHEHQ�GLHVHV�OHEHQVJHIlKUOLFKHQ�$EVWHOOJHUlWHV�VWUHLIWHQ�HLQVFKQHLGHQG�PHLQH�KRKH�'HQNHUVWLUQ��ZlKUHQG�LFK�VW�U]WH��VW�U]WH��PLU�VFKLHQ�HV�HLQH�(ZLJNHLW�ODQJ��ELV�LFK�HQGOLFK�RKQPlFKWLJ�]X�%RGHQ�JHVWUHFNW�ZDU�:LH�ODQJH�LFK�VFKRQ�GRUW�JHOHJHQ�KDWWH��ZHL��QXU�GHU�+LPPHO�XQG�GDV�)UlXOHLQ�.DQWHU��GHUHQ�EHVRUJWHV��UXQGOLFKHV�*HVLFKW�ZLH�HLQ�FKLQHVLVFKHU�/DPSLRQ�GHV�KLPPOLVFKHQ�*O�FNV��EHU�PLU�]X�VFKZHEHQ�VFKLHQ��+DEHQ�6LH�VLFK�YHUOHW]W"���IUDJWH�VLH�PLFK��EHUIO�VVLJHUZHLVH��ZlKUHQG�VLH�PLU�GDV�%OXW�YRQ�GHU�6WLUQ�WXSIWH�
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�1HLQ���ORJ�LFK�VR�RIIHQVLFKWOLFK�ZLH�HV�GLH�6LWXDWLRQ�QXU�]XOLH��XQG YHUVXFKWH�PHLQHQ�VWDUUHQGHQ�%OLFN�YRQ�LKU�DE]XZHQGHQ��GRFK�HV�JHODQJ�PLU�QLFKW��0DUWLQ�0DWVFK���VDJWH�LFK��QXU��XP�LUJHQGHWZDV�]X�VDJHQ��(YD�(QJHO���DQWZRUWHWH�)UlXOHLQ�.DQWHU�JHKHLPQLVYROO�XQG�LFK�ZXVVWH��GDVV�PLW�GLHVHU��LKUHU�NOHLQHQ��MHGRFK�RIIHQNXQGLJHQ /�JH�HLQH�K|FKVW�DEHQWHXHUOLFKH�*HVFKLFKWH�LKUHQ�$QIDQJ�QDKP��+DEHQ�6LH�VFKRQ�]X�0LWWDJ�JHJHVVHQ"���VHW]WH�LFK�QDFK��KLHU�KLH��HV�I�U�PLFK��QLFKW�PHKU�ORFNHU]XODVVHQ��ZHQQ�GLHVH�/LHEHVJHVFKLFKWH�QLFKW�VFKRQ�HQGHQ�VROOWH��EHYRU�VLH��EHUKDXSW�EHJRQQHQ�KDWWH��1HLQ���VDJWH�VLH�OlFKHOQG���HV�LVW�QRFK�YLHO�]X�IU�K�GDI�U���,FK�NHQQH�HLQ�NOHLQHV��IHLQHV�5HVWDXUDQW��JOHLFK�LQ�GHU�1lKH��'DV�!&DIp�$X�/DLW����:XQGHUEDU��,FK�VFKOLH�H�QXU�VFKQHOO�GDV�*HVFKlIW�XQG�GDQQ�N|QQHQ�ZLU�JHKHQ��0|FKWHQ�6LH�VR�ODQJH�KLHU�OLHJHQ�EOHLEHQ"��*HUQ��/LHEHQG�JHUQ��9RQ�PLU�DXV�ELV�]XP�ELWWHUHQ�(QGH�������-RQDWKDQ�6FKODZLQVNL�
8QG�DOV�LFK�VR�DP�%RGHQ�ODJ��EHU�KUWHQ�VLFK�LQ�PHLQHQ�*HGDQNHQ�EHUHLWV�XQVHUH�/LSSHQ��(UVW�VDQIW��GDQQ�IHVWHU�XQG�JOHLFK�GLH�HUVWH�%HU�KUXQJ�HQWIDFKWH�LQ�PLU�HLQ�OHLGHQVFKDIWOLFKHV�)HXHU��,FK�VFKORVV�GLH�$XJHQ�XQG�JHQRVV�GLHVHQ�]lUWOLFKVWHQ�DOOHU�]lUWOLFKHQ�.�VVH�ZLH�NHLQHQ�]XYRU��RKQH�LKQ�MHPDOV�JHN�VVW�]X�KDEHQ
$OV�VLH�ZLHGHU�]XU�FN�NDP��KDWWH LFK�PLFK�JHUDGH�HUKREHQ�XQG�PLFK�YRP�]lUWOLFKVWHQ�DOOHU�]lUWOLFKHQ�DEHU�XQJHN�VVWHQ�.�VVH�HUKROW���(LJHQWOLFK�ZDU�LFK�JHUDGH�DXI�GHP�:HJ�QDFK�6\OW���VDJWH�VLH���LFK�ELQ�GD�KHXWH�$EHQG�]X�HLQHU�JDQ]�QHWWHQ�3DUW\�HLQJHODGHQ��2ND\��GDFKWH�LFK��ZDUXP�LQ�GLHVHV�VFKOHLPLJH�&DIH�DX�/DLW��ZHQQ�HV�DXFK LQV �6XQQ\� JHKHQ�NDQQ�
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�,FK�KDEH�DP�:RFKHQHQGH�QLFKWV�YRU���PXUPHOWH�LFK�YRU�PLFK�KLQ��ZlKUHQG�LFK�QRFK�PHLQHQ�3XOORYHU�XQG�PHLQH�-HDQV�YRQ�GHQ�%LUNHQEOlWWHUQ�XQG�%O�WHQ��GLH�VLFK�EHL�PHLQHP�6WXU]�DQ PLFK�JHKHIWHW�KDWWHQ� DENORSIWH���1XQ�MD���VDJWH�VLH���GDV�NRPPW�YLHOOHLFKW�HLQ�ELVVFKHQ�VFKQHOO��VR�ODQJH�NHQQHQ�ZLU�XQV�MD�QRFK�JDU�QLFKW����'DV�PDFKW�GRFK�QLFKWV���VDJWH�LFK�FKDUPDQW�OlFKHOQG���1XQ�JXW���VDJWH�VLH���ZDUXP�QLFKW�PDO�HLQ�YHUU�FNWHV�$EHQWHXHU"����:HQQ�VFKRQ�QLFKW�PLU�HLQHP�7D[L�QDFK�3DULV��GDQQ�DEHU�PLW��ZLH�ZDU�JOHLFK�LKU�1DPH"���0LFKDHO�0DWVFK���1D��GDQQ�HEHQ�PLW�0LFKDHO�0DWVFK�QDFK�6\OW��0LFKDHO�0DWVFK��ZDV�KDEHQ�VLH�VLFK�GD�QXU�I�U�HLQHQ�1DPHQ�DXVJHVXFKW"���/RULRWWD�
.Q|WHULFK�3DVWLOOHQ��VFKRVV�HV�PLU�GXUFK�GHQ�.RSI�,FK�VS�UWH��GDVV�VLFK�PHLQ�ZRKOGXIWHQGHU��IULVFKHU�$WHP�GXUFK�GHQ�6FKRFN�GLHVHU�GRFK�IDVW�DOV�'p�MD�YX�(UOHEQLVVH�]X�EH]HLFKQHQGHQ�9RUJlQJH�GHU�OHW]WHQ�KDOEHQ�6WXQGH��LQ�HLQHQ�VXPSILJ�IDXOLJHQ�%URGHP�YHUZDQGHOW�KDWWH��GHQ�LFK�QLHPDQGHP�DXI�GLHVHU�:HOW��EHVRQGHUV�DEHU�QLFKW�GHP�)UlXOHLQ�.DQWHU�]XPXWHQ�NRQQWH��GDV�VLFK�PLW�DOOHU�LKU DQJHERUHQHQ�$QPXW�GDUXP�EHP�KWH��GLH�VFKZHUJlQJLJH�(LVHQJLWWHUW�U�YRU�GHP�-XZHOLHUJHVFKlIW�]X�YHUVFKOLH�HQ�+LHU�ODJ�LFK�QXQ��HLQ�ZHLW�JHUHLVWHU�0DQQ��VDK�PHLQ�ELVKHULJHV�EHZHJWHV�/HEHQ�LQ�6HNXQGHQ�YRU�PHLQHP�JHLVWLJHQ�$XJH�DQ�PLU�YRU�EHU]LHKHQ�XQG�KDWWH�QLFKW�HLQ�NOHLQHV�3DVWLOOFKHQ�]X�+lQGHQ��ZHOFK�HLQ�(OHQG��EHUIlOOW XQV�GRFK�PDQFKHV�0DO�LP�/HEHQ��YRU�DOOHP�LQ�GHQ�0RPHQWHQ��ZR�HV�GDUDXI�DQNRPPW��VLFK�GHU�6LWXDWLRQ�DQJHPHVVHQ�]X�SUlVHQWLHUHQ��=HLJW�VLFK�QLFKW�JHUDGH�LQ�VROFKHQ�$XJHQEOLFNHQ�GLH�JDQ]H�:DKUKHLW�XQVHUHU�QLFKWLJHQ�([LVWHQ]��GHU�ZLU�OHW]WHQGOLFK�QLHPDOV�HQWNRPPHQ"�+LHU�XQG�MHW]W�HUJULII�PLFK�WLHIVWHU�:HOWVFKPHU]��GLH�7UlQHQ��DXV�GHU�ELWWHUHQ�(UNHQQWQLV�XQVHUHV�IO�FKWLJHQ�6HLQV�JHSUHVVW��UDQQHQ�PLU�KHPPXQJVORV�GLH�:DQJHQ�KHUDE�:DUXP�QXU��ZDUXP��KDWWH�LFK�DXVJHUHFKQHW�KHXWH�YHUJHVVHQ��GDV�7�WFKHQ�PLW�GHQ�.Q|WHULFK�3DVWLOOHQ�HLQ]XVWHFNHQ"
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'DV�)UlXOHLQ�.DQWHU�ZDQGWH�PLU�LKUHQ�JUR�lXJLJHQ�%OLFN�]X��U�WWHOWH�DQ�GHU�QXQ�YHUULHJHOWHQ�(LVHQJLWWHUW�U�YRU�GHP�-XZHOLHUJHVFKlIW�XQG�IlFKHOWH�VLFK�PLW�GHU�OLQNHQ�+DQG�)ULVFKOXIW�]X��5LHFKHQ�6LH�GDV�DXFK"���IUDJWH�VLH�PLFK��GHQ�DXI�GHP�%RGHQ�/LHJHQGHQ��DQ�VLFK�XQG�GHU�:HOW�9HU]ZHLIHOQGHQ�PLW�DQJHZLGHUWHP�8QWHUWRQ�LQ�LKUHU�DQVRQVWHQ�EH]DXEHUQGHQ�6WLPPH��(V�ULHFKW��DOV�RE�JOHLFK�KLHU XQWHU�XQV�HLQ�$EZDVVHUURKU�JHSODW]W�ZlUH��:LH�VROOWH�LFK�QXQ�GDUDXI�DQWZRUWHQ��RKQH�PLW�GHP�gIIQHQ�PHLQHV�0XQGHV�GHQ�HYHQWXHOO�LQ�LKU�VFKZDFK�VFKZHOHQGHQ�9HUGDFKW�JHJHQ�PLFK�DOV�9HUXUVDFKHU�GLHVHV�SHVWLOHQ]LVFKHQ�+DXFKHV�]X�HUKlUWHQ"$OVR�VFKZLHJ�LFK��PLFK�LKU�JHJHQ�EHU�PLPLVFK�DXI�PHLQHQ�DQJHVFKODJHQHQ�=XVWDQG�EHUXIHQG��]XFNWH�PLW�GHQ�6FKXOWHUQ��ZlKUHQG�LFK�JOHLFK]HLWLJ�PLW�EHLGHQ�+lQGHQ�GLH�7DVFKHQ�PHLQHV�$Q]XJHV�QDFK�ZHQLJVWHQV�HLQHU�.Q|WHULFK�3DVWLOOH�GXUFKVXFKWH��/LHEH�/HVHULQ��OLHEHU�/HVHU��VLFKHUOLFK�N|QQHQ�6LH�VLFK�PHLQH�XQJHKHXUH�(UOHLFKWHUXQJ�YRUVWHOOHQ��DOV�LFK�WDWVlFKOLFK��]ZLVFKHQ�HLQLJHP�DQGHUHQ�NOHEULJHQ�.OHLQNUDP�LQ�HLQHU�GLHVHU�XQ]lKOLJHQ�7DVFKHQ�PHLQHV�ZHLWOlXILJHQ�$Q]XJHV�HLQ�(FNFKHQ�HLQHU�.Q|WHULFK�3DVWLOOH�IDQG��GDV�LFK�PLU�VRJOHLFK�LQ�GHQ�0XQG�VWHFNWH��GDV )UlXOHLQ�.DQWHU�JHVFKLFNW�PLW�HLQHU�VFKHU]KDIWHQ�)X�EHZHJXQJ�DEOHQNHQG��0PK���EHPHUNWH�GDV�)UlXOHLQ�.DQWHU��QDFKGHP�ZLU�XQV�HLQH�:HLOH�PLW�QRQYHUEDOHU�.RPPXQLNDWLRQ�YHUWULHEHQ�XQG�XQV�GDPLW�HLQ�ZHQLJ�QlKHU�JHNRPPHQ�ZDUHQ���DWPHQ�6LH�PDO�WLHI�HLQ��0DQ�KDW GHQ�5RKUEUXFK�ZRKO�UHSDULHUW��(V�LVW�ULHFKW�VR�KHUUOLFK�IULVFK��'DQQ�KDOI�VLH�PLU�DXI�GLH�ZDFNHOLJHQ�%HLQH�XQG�ZLU�JLQJHQ��VLH�ERW�PLU�LKUHQ�UHFKWHQ�$UP�]XU�6W�W]H��YRQ�GLHVHQ��EHUDXV�]XWUlJOLFKHQ�ROIDNWRULVFKHQ�(LQGU�FNHQ�HUJULIIHQ�XQG�]XWLHIVW�EHZHJW� LQ�5LFKWXQJ�!&DIp�$X�/DLW���1DFK�GHP�%HVXFK�LP�!&DIp�$X�/DLW����EHVFKORVVHQ�ZLU��QDFK�6\OW�]X�UHLVHQ��ZLH�/RULRWWD��GLH�QLH�DXIJLEW� HV�,KQHQ��ZHUWH�/HVHULQQHQ�XQG�/HVHU�ZHLWHU�HU]lKOHQ�ZLUG���-RQDWKDQ�6FKODZLQVNL�
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��

:LU�EUDXFKWHQ�NQDSS�GUHL�6WXQGHQ�YRQ�+DXVW�U�]X�+DXVW�U� 1LFKW�QXU��GDVV�LFK�VHOEHU�YRQ�PHLQHP YROONRPPHQ�YHUU�FNWHQ�(LQIDOO��VLH�]X�EHJOHLWHQ��EHUUDVFKW�ZDU��LFK�ZDU�DXFK�YRQ�LKUHU�VSRQWDQHQ�=XVDJH�YROONRPPHQ��EHUUXPSHOW��8QG�QXQ�VD��LFK�GD�LQ�LKUHP�IORWWHQ�6SRUWZDJHQ�XQG�ZXUGH�YRU�HLQHP�HEHQVR�IORWWHQ�.DPSHQHU�/X[XVKRWHO�YRUJHIDKUHQ��:HU�KlWWH�GDV�YRU�GUHL�6WXQGHQ�QRFK�JHGDFKW����1LFKW�VFKOHFKW�+HUU�6SHFKW���KDXFKWH�LFK�LKU�EHLP�%HWUHWHQ�GHV�+RWHO]LPPHUV�LQV�2KU��'DV�+RWHO]LPPHU�ZDU�URPDQWLVFK�EHOHXFKWHW�XQG�VLH�KDWWH�&KDPSDJQHU�NDOW�VWHOOHQ�ODVVHQ��'DV�VSUDFK�I�U�5RXWLQH��*XW��GDFKWH�LFK�PLU��ZDUXP�QLFKW�HLQPDO�DQGHUV�KHUXP��/RULRWWD�
0DQ�PHUNWH�JOHLFK��GDVV�ZLU�XQV�LQ�HLQHP�EHVRQGHUHQ�$PELHQWH�EHIDQGHQ��1LFKW�HLQPDO�GLH�+DQGW�FKHU�NRQQWH�PDQ�NODXHQ��GHQQ�VLH�ZDUHQ�PLW�HLQHP�NOHLQHQ��YHUJROGHWHQ�6FKORVV�DQ�GHU�:DQG�DQJHEUDFKW�XQG�LFK�KDWWH�EHGDXHUOLFKHUZHLVH�PHLQ�6WHPPHLVHQ�QLFKW�HLQJHSDFNW��ZLH�HV�DQVRQVWHQ�PHLQH�*HZRKQKHLW�ZDU�$XFK�EHZHJOLFKH�*HJHQVWlQGH��ZLH�HWZD�GLH�0LQLEDU��GHU�EHJHKEDUH�.OHLGHUVFKUDQN�XQG�VlPWOLFKHV�*HVFKLUU��XQYHUVFKlPWHUZHLVH�DXFK�GDV�YHUJROGHWH�%HVWHFN��ZDUHQ�PLW�NOHLQHQ��QLFKW�DEO|VEDUHQ�(WLNHWWHQ�YHUVHKHQ��VRGDVV�LFK�PLFK�DOOPlKOLFK�]X�IUDJHQ�EHJDQQ��ZRYRQ�LFK�PLU�DOO�GLHVHQ�/X[XV�OHLVWHQ�N|QQHQ�VROOWH��ZHQQ�LFK�QLFKW�GRFK�GLH�HLQH�RGHU�DQGHUH�.OHLQLJNHLW�DOV�URPDQWLVFKHV�6RXYHQLU�I�U�GHQ�QlFKVWHQ�)ORKPDUNWYHUNDXI�PLU�DQHLJQHQ�N|QQWH�6FKOLH�OLFK�EUDXFKW�GHU�0HQVFK�XP�VLFK�DQ�GHQ�KHUYRUUDJHQGHQ�+RWHOVHUYLFH�]X�HULQQHUQ��JUHLIEDUH�.OHLQRGH��GLH�HU�LP�%HNDQQWHQNUHLV�ZHUEHZLUNVDP�I�U�GDV�(WDEOLVVHPHQW�YRU]HLJHQ�NDQQ��$Q�DOOHV�DQGHUH�GHQNHQ�GLHVH�+RWHOPDQDJHU�$EHU�DQJHVLFKWV�GHVVHQ��IUDJH�LFK�PLFK��RE�VLH�GHQQ ZLUNOLFK�DP�:RKOHUJHKHQ�LKUHU�]DKOHQGHQ�*lVWH�LQWHUHVVLHUW�VLQG��ZHQQ�VLH�VR�NOHLQOLFK�DXI�GLH�9ROOVWlQGLJNHLW�LKUHU *HJHQVWlQGH�DFKWHQ��-RQDWKDQ�6FKODZLQVNL�
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1XQ�VROOWH�HU�HQGOLFK�ZDKU�ZHUGHQ��GHU�]lUWOLFKVWH�DOOHU�]lUWOLFKHQ�DEHU�XQJHN�VVWHQ�.�VVH��ZHOFKHQ�LFK�]XQlFKVW�JHWUlXPW��GDQQ�HUWUlXPW�XQG�QXQ�HQGOLFK�KDEHQ�ZROOWH��
�%LV�KLHUKHU�XQG�QLFKW�ZHLWHU�PHLQH�6��H���VDJWH�LFK�PLW�IHVWHU�6WLPPH�]X�LKU���,FK�ELQ�GHU�0DQQ�XQG�DE�MHW]W�VDJH�LFK��ZR�HV�ODQJ�JHKW��&KDPSDJQHU"���$EHU�JHUQH���VDJWH�VLH�OlFKHOQG�IRUGHUQG�]X�PLU���3ORSS��'D�KDWWH�LFK�DXFK�VFKRQ�GLH�)ODVFKH�JHN|SIW�XQG�GHU�&KDPSDJQHU�IORVV�LQ�6WU|PHQ��]XHUVW�LQ�GLH�*OlVHU�XQG�GDQQ�LQ�GHQ�0XQG��:LU�WUDQNHQ�XQG�ODFKWHQ�XQG�ODFKWHQ�XQG�WUDQNHQ���/RULRWWD�
�:HQQ�LFK�HKUOLFK�ELQ��PDJ�LFK�HLJHQWOLFK�NHLQHQ�&KDPSDJQHU��DEHU�ZDV�WXW�PDQ�QLFKW�DOOHV�DXV�/LHEH"���GDFKWH�0DUWLQ�0DWVFK���-RQDWKDQ�6FKODZLQVNL�
8QG�QXQ�ZXUGH�HU�HQGOLFK�:LUNOLFKNHLW��GHU�]lUWOLFKVWH�DOOHU�]lUWOLFKHQ�.�VVH��YRQ�GHP�LFK�VR�ODQJH�JHWUlXPW�KDWWH�XQG�GHQ�LFK�QXQ�HUOHEHQ�GXUIWH��6FKPHWWHUOLQJH"��.ULEEHUOLQJH"��,FK�ZHL��QLFKW��ZLH VROO�LFK�HV�EHVFKUHLEHQ��,FK�VFKORVV�GLH�$XJHQ�XQG�ZXUGH�HLQV�PLW�LKU�XQG�PLW�PHLQHQ�*HI�KOHQ��6LH�ZXUGH�]X�PLU�XQG�LFK�]X�LKU��=XVDPPHQ�ZDUHQ�ZLU�HLQV�XQG GHU�&KDPSDJQHU�WUXJ�XQV�PLW�XQVHUHQ�*HI�KOHQ�DXI�:HOOHQ�GHU�6LQQOLFKNHLW�GXUFK�GLH�1DFKW�XQG�ZLU�OLHEWHQ�XQV�ELV�GHU�0RUJHQ�NDP�XQG�QRFK�YLHO�OlQJHU�XQG�LFK�Z�QVFKWH�GLH�1DFKW�Z�UGH�QLHPDOV�HQGHQ���/RULRWWD�
.DSLWHO�,9'DV�NDOWH�(UZDFKHQ
$OV�LFK�DXV�PHLQHP�/LHEHVUDXVFK�HUZDFKWH��IUHXWH�LFK�PLFK�]XQlFKVW�ZLH�MHGHQ�0RUJHQ��EHU GDV JHVXQGH�(UZDFKHQ�DQ�VLFK��5HODWLY�JHVXQGHV�(UZDFKHQ��GHQQ�HLQ�ZHQLJ�YHUVS�UWH�LFK�GLH�1DFKZLUNXQJHQ�GHV�&KDPSDJQHUV�XQG�DXFK�GHU�JHVDPWHQ�1DFKW��,Q�%HUJHQ�YRQ�%HWWGHFNHQ�
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XQG�.OHLGHUQ�YHULUUW��VXFKWH�LFK�]XHUVW�PLW�GHP�)X��XQG�GDQQ�PLW�GHU�+DQG�QDFK�LKU��$OV�LFK�VLH�DXI�GLHVH�$UW�XQG�:HLVH�QLFKW�IDQG��VFKOXJ�LFK�GLH�$XJHQ�DXI��XP�QDFK�LKU�]X�VHKHQ��6LH�ZDU�IRUW��+P��GDFKWH�LFK�VR�EHL�PLU�XQG�PLFK�EHVFKOLFK�HLQ�NRPLVFKHV�*HI�KO��2E�VLH�JDQ]�IRUW�LVW�RGHU�QXU�]XP�)U�KVW�FN��2E�LUJHQGHLQH�3HUVRQ�LKUHV�9HUWUDXHQV�VLH�EHLP�9HUODVVHQ�GHV +RWHOV�JHIUDJW�KDWWH���%OXPHQ"��8QG�RE�VLH�GDQQ�JHDQWZRUWHW�KDWWH���1HLQ��GLHVPDO�NHLQH�%OXPHQ��LFK�JODXEH�LFK�ZHUGH�LKQ�QLFKW�ZLHGHU�VHKHQ"��(V�ZDU�KDUW��DEHU�YLHOOHLFKW�PXVVWH�LFK�PLFK�GDPLW�DEILQGHQ��GDVV�LFK�QDFK�GLHVHU�ZXQGHUEDUHQ�1DFKW�PLW�GLHVHU�ZXQGHUEDUHQ�)UDX�HLQIDFK�NHLQH�%OXPHQ�EHNRPPHQ�VROOWH��+LPPHO��VR�HLQ�4XDWVFK��GDFKWH�LFK��0lQQHU�EHNRPPHQ�NHLQH�%OXPHQ�QDFK�VROFK�HLQHU�1DFKW�
,FK�VFKDXWH�DXV�GHP�)HQVWHU��'UDX�HQ�VFKLHQ�HV�UHFKW�IULVFK�]X�VHLQ��'LH�%OlWWHU�GHU�3DSSHO��GLH�YRU�PHLQHP�)HQVWHU�VWDQG��ZHKWHQ�VLOEULJ�LP�:LQG�XQG�GHU�0RUJHQKLPPHO�ZDU�JUDX��(V�QLHVHOWH��:LHGHU�HLQ�NDOWHU�7DJ�LQ�HLQHP�HEHQVR�NDOWHQ�6RPPHU��:DV�ZDU�LQ�GHQ�OHW]WHQ�7DJHQ PLW�PLU�JHVFKHKHQ"�(V�KDWWH�DOOHV�PLW�GLHVHP�PHUNZ�UGLJHQ�7UDXP�EHJRQQHQ�XQG�GDQQ�HUZDFKWH�LFK�QHEHQ�GLHVHU�XQEHNDQQWHQ�6FK|QHQ��0HLQHQ�3ODQ�QDFK�1HZ�<RUN�]X�IOLHJHQ�ZDUI�LFK�NXU]HUKDQG�QDFK�HLQHP�6WXU]�YRU�HLQHP�-XZHOLHUJHVFKlIW��EHU�%RUG��XP�GDQQ�PLW�HLQHU�HEHQVR�XQEHNDQQWHQ�6FK|QHQ�QDFK�6\OW�]X�IDKUHQ�XQG�GRUW�HLQH�KHL�H�/LHEHVQDFKW�PLW�&KDPSDJQHU�]X�YHUEULQJHQ��'LH�OHW]WHQ�7DJH�ZDUHQ�ZLH�LP�5DXVFK�YHUJDQJHQ��,FK�HULQQHUWH�PLFK�DQ�DOOHV��ZDV�SDVVLHUW�ZDU��QRFK�VHKU�JHQDX��QXU�QLFKW�PHKU��ZHU�LFK�ZDU���/RULRWWD�
(V�EHUHLWHWH�PLU�VRJDU�0�KH��PLFK�DQ�PHLQHQ�1DPHQ�]X�HULQQHUQ��0DUWLQ"�0LFKDHO"�$OOHV ZDU�VR�YHUVFKZRPPHQ�XQG�QHEOLJ�LQ�PHLQHP�*HKLUQ��,FK�VROOWH�QDFK�+DXVH�]XU�FNNHKUHQ��$EHU�ZR�ZDU�GDV"�0LW�6FKUHFNHQ�PXVVWH�LFK�IHVWVWHOOHQ��GDVV�LFK�DQVFKHLQHQG�PHLQ�IU�KHUHV�
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/HEHQ�YHUJHVVHQ�KDWWH��3DQLVFK�GDFKWH�LFK�GDUDQ��VRIRUW�LQ�GDV�VWlGWLVFKH�.UDQNHQKDXV�]X�IDKUHQ��QDFK�UHLIOLFKHU�hEHUOHJXQJ�EHI�UFKWHWH�LFK�DOOHUGLQJV��GDVV�PDQ�PLFK�GRUW�LQ�GHU�3V\FKLDWULVFKHQ�IHVW�KDOWHQ�Z�UGH��:DV�ZDU�SDVVLHUW"�0DQ�NRQQWH�GRFK�QLFKW�HLQIDFK�VR�DOOHV�YHUJHVVHQ��'DV�HLQ]LJH��DQ�GDV�LFK�PLFK�QRFK�HULQQHUQ�NRQQWH��ZDUHQ�GLHVH�ZXQGHUEDUHQ�OHW]WHQ�7DJH��$EHU�GLH�ZDUHQ�QXQ YRUEHL�XQG�GDV�QRUPDOH�/HEHQ�PXVVWH�ZLHGHU�EHJLQQHQ��'RFK�ZR"�8QG�ZLH"�9|OOLJ�DXIJHZ�KOW�GXUFKVXFKWH�LFK�PHLQH�SDDU�6DFKHQ��GLH�LFK�PLWJHEUDFKW�KDWWH��QDFK�LUJHQGHLQHP�+LQZHLV��5HLVHSDVV"�)HKODQ]HLJH��,Q�GHU�-DFNHQWDVFKH�IDQG�LFK�HLQHQ�NOHLQHQ�=HWWHO�PLW�GHU�$GUHVVH�HLQHU�|UWOLFKHQ�0�OOYHUEUHQQXQJVDQODJH�LQ�0LWWHOIUDQNHQ��(LQH�0�OOYHUEUHQQXQJVDQODJH��$OOHLQH�GLHVHV�:RUW�VFKLHQ�PLU�LUJHQGZLH�YHUWUDXW��$EHU�ZDV�VROOWH�LFK�QXQ DQVWHOOHQ"�,FK VS�UWH��ZLH�HLQH�OHLFKWH�hEHONHLW�LQ�PLU�DXIVWLHJ�XQG�VLFK�ELV�LQ�GLH�6SLW]HQ�PHLQHU�+DDUH�DXVEUHLWHWH��9HU]ZHLIHOW�JUXE�LFK�PLFK�LQ�GLH�.LVVHQ��EHJDQQ�]X�VFKOXFK]HQ�XQG�IDKQGHWH�ILHEHUKDIW�QDFK�GHP�*UXQG�I�U�GLHVH�$PQHVLH���=XFNHUZDWWHZRONHQPRQG�
'HU�9HUOXVW�GHV�*HGlFKWQLVVHV�PDJ�LQ�YLHOHQ�)lOOHQ�PHQVFKOLFKHU�([LVWHQ]�Z�QVFKHQVZHUW�HUVFKHLQHQ��LQ�PHLQHP�HUZLHV�HV�VLFK�DOV�NOHLQH�.DWDVWURSKH��DOV�LFK�YHUVXFKWH��XQJHVHKHQ�GDV�+RWHO�]X�YHUODVVHQ��0RRRPHQW���EUDFKWH�PLFK�GLH�GXUFKGULQJHQGH��NHLQHQ�:LGHUVSUXFK�GXOGHQGH�6WLPPH�HLQHV�lX�HUVW�NUlIWLJHQ�+HUUQ��GHU�DXV�VHLQHP�$Q]XJ�]X�SODW]HQ�GURKWH��]XP�VRIRUWLJHQ�6WLOOVWDQG�
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��

�'LH�5HFKQXQJ���VDJWH�HU��QRFK�IUHXQGOLFK�OlFKHOQG�PLU�HLQHQ�PLW�HQJHQ�=LIIHUQ�XQG�=DKOHQ�EHGUXFNWHQ�:LVFK�YRU�PHLQH�VFKODIWUXQNHQHQ�$XJHQ�KDOWHQG�'LH�5HFKQXQJ�(EHQ�GDV�ZDU�HV��ZDV�PRPHQWDQ�VR�JDU�QLFKW�SDVVWH��PLU�]LHPOLFK�XQJHOHJHQ�NDP��6FKZDFK�HULQQHUWH�LFK�PLFK�DQ�GHQ�JHVWULJHQ�$EHQG��VDK�HLQHQ�6FKDWWHQ�GXUFKV�=LPPHU�KXVFKHQ��VLFK�DQ�PHLQHU�.OHLGXQJ�]X�VFKDIIHQ�PDFKHQ��GRFK�LFK�VDK�DXFK PLFK��XQWHU�'HFNHQ�EHJUDEHQ��XQIlKLJ��DXFK�QXU�HLQHQ�0XVNHO�]X�U�KUHQ��XP�GHP�7UHLEHQ�GHV�ODQJKDDULJHQ�6FKHPHQV�(LQKDOW�]X�JHELHWHQ�������(XUR������VXPPLHUWH�GHU�0DQQ�YRU�PLU�GLH�HLQ]HOQHQ�3RVWHQ�DXI�GHP�VFKlELJHQ�:LVFK��6R�YLHO�I�U�HLQH�HLQ]LJH�1DFKW"���ZDJWH�LFK�HLQ]XZHQGHQ��6LH�KDEHQ�I�QI�7DJH�EHL�XQV�JHZRKQW��8QG�GDV�QLFKW�VFKOHFKW��ZHQQ�LFK�PLU�GLH�HLQ]HOQHQ�3XQNWH�JHQDXHU�DQVFKDXH��)�QI�7DJH":R�ZDU�QXU�GLHVHV�)UlXOHLQ�.DQWHU JHEOLHEHQ"�'LH�'DPH�LQ�PHLQHU�%HJOHLWXQJ"��'LH�'DPH�UHLVWH�JHVWHUQ�1DFKW�DE��6LH�VDJWH�QXU��GDVV�6LH�I�U�GLH�5HFKQXQJ�DXINRPPHQ�Z�UGHQ���+|UHQ�6LH�PLFK�ELWWH�DQ��,FK�ZHL��QLFKW��ZDV�PLU�SDVVLHUW�LVW��DEHU�GDV�HWZDV�PLW�PLU�JHPDFKW�ZXUGH��VFKHLQW�JDQ]�RIIHQVLFKWOLFK��,FK�KDEH�PHLQ�*HGlFKWQLV�YHUORUHQ��'HU�0DQQ�ZXUGH�]XHUVW�EODVV��GDQQ�EHNDP�VHLQ�*HVLFKW�HLQH�XQQDW�UOLFKH�5|WH�(U�VWHFNWH�GHQ�:LVFK�PLW�GHU�5HFKQXQJ�LQ�VHLQHQ��EHUGLPHQVLRQDOHQ�$Q]XJ��KRE�GHQ�$UP��LFK�VDK�VFKRQ�MHW]W�GHQ�UHFKWHQ�+DNHQ�DXI�PHLQHP�*ODVNLQQ�ODQGHQ��OHJWH�LKQ�XP�PHLQH�6FKXOWHUQ�XQG�VDJWH�LQ�YHUWUDXOLFKHP�7RQ��GDVV�LFK�QLFKW�GHU�HUVWH�0DQQ�VHL��GHU�PLW�GLHVHU�'DPH�DXI�GHU�,QVHO�JHVWUDQGHW�ZlUH��QHLQ��GD�VHLHQ�HLQLJH�DQGHUH�JHZHVHQ��GLH�DOO�LKUHU�SHUV|QOLFKHQ�+DEH�EHUDXEW��RKQH�MHGH�(ULQQHUXQJ�DQ�LKU�YRUKHULJHV�/HEHQ�GLH�3ROL]LVWHQ�YRU�2UW�]XU�9HU]ZHLIOXQJ�JHEUDFKW�KlWWHQ��GD�VLH�NHLQHUOHL�
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$XWREDKQEU�FNH�ODJHQ��GLH�*HVFKLFKWHQ�]X�MHGHU�HLQ]HOQHQ�VHLQHU�]LUND�I�QIXQGGUHL�LJ�7lWRZLHUXQJHQ��GLH�VHLQHQ�ZHONHQGHQ�/HLE�YRQ�%UXVW�ELV�]X�GHQ�.QLHQ�]LHUWHQ�'HP�.ODQJ�VHLQHU�UXKLJHQ�6WLPPH PLVFKWH�VLFK�GDV�GU|KQHQGH�5ROOHQ�GHU��EHU�XQVHUHQ�.|SIHQ�YRU�EHUUDXVFKHQGHQ�/.:�EHL�XQG�VR�VFKOLHI�LFK��LQ�HLQHQ�DOWHQ�$UPHHVFKODIVDFN�HLQJHK�OOW��GHQ�PLU�PHLQ�QHXHU�0HQWRU�LQ�6DFKHQ�hEHUOHEHQVNXQVW�JHVFKHQNW�KDWWH��VDWW�XQG�]XIULHGHQ�HLQ��-RQDWKDQ�6FKODZLQVNL�
(LQ�RKUHQEHWlXEHQGHV�+lPPHUQ�ZHFNWH�PLFK��%DXDUEHLWHU�KDWWHQ�EHJRQQHQ��GHQ�$VSKDOW�LQ�XQPLWWHOEDUHU�1lKH�DXI]XVWHPPHQ��.|UQFKHQ�.DOOH�ZDU�VFKRQ�DXI�GHQ�%HLQHQ�XQG�GURKWH�DXIJHEUDFKW�]X�LKQHQ�KHU�EHU��$EHU�GLH�0lQQHU�ODFKWHQ�QXU�XQG�ULHIHQ��+H\��LKU�3HQQHU��0DFKW��GDVV�LKU�ZHJNRPPW��8QG�YHUJHVVW�HXUH�YHUODXVWHQ�%HWWHQ�QLFKW��9RQ�GHU�SXUHQ�)UHLKHLW��GLH�LFK�LQ�PHLQHP�DOWHQ��YHUJHVVHQHQ�/HEHQ�PLW�GLHVHP�'DVHLQ�DXI�GHU�3ODWWH�YHUEXQGHQ�KDWWH��PHUNWH�LFK�QLFKW�YLHO��6WDWWGHVVHQ�ZXUGH�PDQ��EHUDOO�ZHJJHMDJW�ZLH�HLQ�+XQG��DX�HU�PDQ�EHJDE�VLFK�]X�VSH]LHOOHQ�2UWHQ��GLH�I�U�2EGDFKORVH�HLQJHULFKWHW�ZDUHQ�.DOOH�XQG�LFK�SDFNWHQ�XQVHUH�NQDSS�YRUKDQGHQHQ�VLHEHQ�6DFKHQ�XQG�EHVFKORVVHQ��XQV�HUVW�PDO�HLQ�RUGHQWOLFKHV�)U�KVW�FN�]X�HUEHWWHOQ���.RPP��.OHLQHU���NUDNHOWH�.DOOH���:LU�JHKQ�DP�EHVWHQ�]XP�JUR�HQ�:DUHQKDXV� 'D�LV�LPPD�YLHO�%HWULHE�XQG�PDQFKPD�IlOOW�DXFK�I�U�XQV�ZDV�DE��*HVDJW��JHWDQ��PDFKWHQ�ZLU�XQV�DXI�GHQ�:HJ�XQG�SODW]LHUWHQ�XQV�VR�EHTXHP��ZLH�HV�XQV�P|JOLFK�ZDU��QHEHQ�GHQ�(LQJlQJHQ��9HUVWRKOHQH�RGHU�DXFK�DQJHZLGHUWH�%OLFNH�ZXUGHQ�XQV�]XJHZRUIHQ��,FK�I�KOWH�PLFK�XQZRKO�LQ�PHLQHU�+DXW��ZDV�QLFKW�QXU�GXUFK�GDV�JUlVVOLFKH�-XFNHQ��ZHOFKHV�PLFK��EHUDOO�EHIDOOHQ�KDWWH��KHUYRUJHUXIHQ�ZXUGH��.DOOH�]HLJWH�IOHL�LJ�VHLQH�QLFKW�YRUKDQGHQHQ =lKQH�XQG�GDV�ZLUNWH�VR�0LWOHLG�HUUHJHQG��GDVV�ZLU�EDOG�HLQLJH�0�Q]HQ�]XVDPPHQ�KDWWHQ���6LHKVW�.OHLQHU��VR�PDFKW�PDQ�GHW��

0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

��

,UJHQGZLH�KRIIWH�LFK��GDVV�GDV�)UlXOHLQ�.DQWHU�EDOG�HLQHQ�)HKOHU�EHJHKHQ�Z�UGH�XQG�LFK�ZLHGHU�LQ�HLQ�QRUPDOHV�/HEHQ�]XU�FNNHKUHQ�N|QQWH�'RFK�YRQ�%OHL�KDWWH�LFK�VFKRQ�VHLW�HLQLJHU�=HLW�QLFKWV�PHKU�JHK|UW��.RQWDNWDXIQDKPHQ�VHLHQ�]X�JHIlKUOLFK��KDWWH�HU�GDV�OHW]WH�0DO�]X�PLU�JHVDJW���=XFNHUZDWWHZRONHQPRQG�
%HL�GHU�/HNW�UH�GHU��6FKULOOW��ELOGHWH�LFK�PLU�WlJOLFK�PHLQH�0HLQXQJ��,FK�]RJ�VLH�PLU�UHJHOPl�LJ�DXV�GHQ�XPVWHKHQGHQ�0�OOWRQQHQ��=X�PHLQHU�hEHUUDVFKXQJ�VWLH��LFK�DXI�HLQHQ�$UWLNHO��GHU�PLU�$QODVV�]X�GHU�9HUPXWXQJ�JDE��GDVV�VLFK�)UlXOHLQ�(QJHO�LPPHU�QRFK�RGHU�EHUHLWV�ZLHGHU�DXI�GHU�,QVHO�EHIDQG��,FK�EHVFKORVV�GLH�6DFKH�VHOEHU�LQ�GLH�+DQG�]X�QHKPHQ�XQG�EUDFK�HUQHXW�DXI�QDFK�6\OW��=LHO�ZDU�GLH�LP�$UWLNHO�DQJHN�QGLJWH�3DUW\�GHU�6FKODXPDQQV��+LHU�YHUPXWHWH�LFK�DXFK�(YD�(QJHO��+LHU�ZROOWH�LFK�VLH�WUHIIHQ�XQG�]XU�5HGH�VWHOOHQ��$EHU�ZLH�VROOWH�LFK�GDV�DQVWHOOHQ"�1LFKW�QXU��GDVV�LFK�PLU�WlJOLFK�GLH��6FKULOOW��DXV�GHU�0�OOWRQQH�]RJ��DXFK�LFK�VHOEHU�VDK�DXV��ZLH�DXV�GHU�0�OOWRQQH�JH]RJHQ��6R�NRQQWH�LFK�XQP|JOLFK�EHL�GHQ�6FKODXPDQQV�DXINUHX]HQ�
$XI�6\OW�DQJHNRPPHQ JLQJ�LFK�]XU�.OHLGHUNDPPHU�GHV�5RWHQ�.UHX]HV�XQG�EHVRUJWH�PLU�HLQHQ�EODXHQ�%OD]HU�XQG�HLQ�ZHL�HV�+HPG��]XGHP�HLQH�EHLJH�+RVH�XQG�HLQ�SDDU�GXQNOH�6FKXKH��/HLGHU�KDWWHQ�GLH�IUHXQGOLFKHQ�'DPHQ�GRUW�QXU�HLQ�SDDU�VFKZDU]H�6DQGDOHQ��6RJOHLFK�]RJ�LFK�GLH�PLU��EHUUHLFKWHQ�.OHLGXQJVVW�FNH�DQ�XQG�LFK�PXVV�VDJHQ�LFK�ZDU�]XIULHGHQ�PLW�PHLQHP�/RRN��.XU]��EHUOHJWH�LFK�QRFK�RE�LFK�HLQHQ�6FKOLSV HUELWWHQ�VROOWH��DEHU�HQWVFKLHG�PLFK�GDQQ�GDJHJHQ��6FKOLSV ZDU�RXW��'DV�KDWWH�LFK�EHL�GHQ�UHJHOPl�LJ�DEJHGUXFNWHQ�)RWRV�GHU�DQJHVDJWHVWHQ�3DUW\V�LQ�GHU��6FKULOOW��XQG�GHU��/XQWH��JHVHKHQ��*XW� GLH�.ODPRWWHQ ZDUHQ�DOOH�HLQ�ZHQLJ��XVHG���DEHU�DOOHV�LQ�DOOHP�WUDI�LFK�PLW�PHLQHP�2XWILW�JHQDX�GHQ�DQJHVDJWHQ��9LQWDJH�/RRN���ZHOFKHU�DQGHUHU�2UWV�NRVWVSLHOLJ�YRQ�'HVLJQHUQ�HQWZRUIHQ�XQG�YHUNDXIW�ZXUGH�XQG�ZHOFKHQ�LFK�KLHU�XPVRQVW�EHNDP��6R�JHVW\OW�PDFKWH�LFK�PLFK�DXI�]XU�3DUW\�
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'LH�3DUW\�GHU�6FKODXPDQQV�IDQG�GLHVHV�-DKU�LP��6XQQ\��VWDWW��,FK�ZDU�QLFKW�VFKOHFKW��EHUUDVFKW��DOV�LFK�PLFK�GHP��6XQQ\��QlKHUWH��:LH�KDWWH�PDQ�GLHVHQ�+HOLNRSWHU�PLWWHQ�LQ�GDV�EHVFKDXOLFKH�.DPSHQ�LQ�GLH :KLVN\VWUD�H�GLUHNW�YRU�GDV��6XQQ\��EHNRPPHQ"�$EHU�LFK�KDWWH�QLFKW�ODQJH�=HLW�PLU�GDU�EHU�*HGDQNHQ�]X�PDFKHQ��GHQQ�SO|W]OLFK�ZDU�LFK�7HLO�HLQHU�ODXW�WURPPHOQGHQ�6DPEDJUXSSH�PLW�GHU�LFK�ZLH�GXUFK�JO�FNOLFKH�)�JXQJ�GXUFK�GLH�VWUHQJHQ�9,3�.RQWUROOHQ�UXWVFKWH��'LH�6RUJH��ZLH�LFK�DXI�GLHVH�3DUW\�NRPPHQ�VROOWH��ZDU�PLU�GDPLW�]XQlFKVW�HLQPDO�JHQRPPHQ�
,P�6FKZDOO�GHU�DQNRPPHQGHQ�*lVWH�ZXUGH�LFK�PLW�GHU�6DPEDJUXSSH�DXFK�DQ�GHQ�6FKODXPDQQV��GLH�VHKU�IUHXQGOLFK�GLH�*lVWH�EHJU��WHQ��YRUEHLJHVFKOHXVW���(UVW�HLQLJH�0HWHU�QDFK�GHP�%HJU��XQJVNRPLWHH�HQWOLH��PLFK�GLH�6DPEDJUXSSH�LQ�GLH�QDFKVWU|PHQGH�*lVWHPHQJH�XQG�PDFKWH�PLFK�QXQ ]X�HLQHP���$�9,3��ZDV�PLU�LP�9HUODXIH�GHV�$EHQGV�]ZHFNGLHQOLFKH�,QIRUPDWLRQHQ�YHUVFKDIIHQ�VROOWH��6HNXQGHQ�VSlWHU�KDWWH�LFK�DXFK�VFKRQ�QLFKWV�DKQHQG�HLQHQ GLHVHU�N|VWOLFKHQ�URWHQ�)UXFKWGULQNV�LQGHU�+DQG��GHQ�LFK�]�JLJ�WUDQN��GHQQ�LFK�KDWWH�'XUVW��0LQXWHQ�VSlWHU�ZDU�LFK�EHWUXQNHQ��0DQ�KDWWH�ZRKO�$ONRKRO�XQWHUJHU�KUW�XQG�LFK�KDWWH�QLFKWV�JHJHVVHQ��8P�QLFKW�YRQ�GHP�6FKZDOO�GHU�QDFKVWU|PHQGHQ�*lVWHPHQJH�HUGU�FNW�]X�ZHUGHQ�EHVFKORVV�LFK�WLHIHU�LQ�GLH 5lXPOLFKNHLWHQ�GHV��6XQQ\��YRU]XGULQJHQ��
$OOHV�ZDU�DUDELVFK�GHNRULHUW�XQG�PDQ�UDXFKWH�:DVVHUSIHLIH��,P�/HEHQ�KDWWH�LFK�QRFK�NHLQH�:DVVHUSIHLIH�JHUDXFKW�XQG�HV�VROOWH�DXFK�KHXWH�$EHQG�QLFKW�GD]X�NRPPHQ��'DI�U�KDWWH�LFK�HLQIDFK�NHLQH�=HLW��6HKU�JHOHJHQ�NDP PLU��GDVV�HLQH�.�QVWOHULQ�YRU�2UW�GLH�*lVWH�PLW�+HQQDWDWRRV�EHPDOWH��,FK�OLH��PLU�DXI�MHGH�+DQG�HLQHQ 7RWHQNRSI�PDOHQ��]XGHP�HLQ�0XWWHUPDO�DXI�GLH�UHFKWH�:DQJH��XP�PHLQH�7DUQXQJ�]X�YHUIHLQHUQ��$EHU��VR�VHKU�LFK�PLFK�GDEHL�DXFK�XPVDK��NHLQH�6SXU�YRQ�(YD�(QJHO��$OOH�EHNDQQWHQ�5HSRUWHU�ZDUHQ�YRU�2UW�XQG�LFK�KRIIWH�QXU��GDVV�PLFK�QLHPDQG�HUNDQQWH��$P�7UHVHQ�VWDQG�GLH�5HSRUWHULQ�GHU��/XQWH��XQG�DP�&XUU\ZXUVWVWDQG�GHU�)RWRJUDI�GHU��6FKULOOW���,FK�VDK�PLFK�JHUDGH�QDFK�
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HWZDV�]X�HVVHQ�XP��DOV�PLFK�MHPDQG�DQVSUDFK��
�'DV�+HPG�KDEH�LFK�DXFK���VDJWH�HU��,FK�ZDU�VHKU�HUVWDXQW��EHU�GLHVH�$XVVDJH�XQG�IUDJWH�PLFK�QDW�UOLFK�VRIRUW��RE�VLFK�DXFK�GLHVHU�+HUU�EHL�GHU�.OHLGHUNDPPHU�GHV�5RWHQ�.UHX]HV�HLQJHNOHLGHW�KDWWH��ZDV�LFK�PLU�DOOHUGLQJV�QLFKW�ZLUNOLFK�YRUVWHOOHQ�NRQQWH� ,FK�KDWWH�ZRKO�HLQIDFK�*O�FN�HLQ�EUDQGDNWXHOOHV�'HVLJQHUKHPG��ZHOFKHV VHLQ�(UVWEHVLW]HU NXU]�QDFK�GHP�HUVWHQ�7UDJHQ�EHUHLWV�ZHJJHJHEHQ�KDWWH� EHLP�5RWHQ�.UHX]�EHNRPPHQ�]X�KDEHQ��ZDKUVFKHLQOLFK VLQG�.OHLGHUNDPPHUQ�DXI�6\OW�HLQIDFK�EHVVHU�DOV�DQGHUH���,FK��EHUEU�FNWH�PHLQH�NXU]H�9HUOHJHQKHLW�PLW�GHU�)UDJH��ZLH�HU�HV�GHQQ�ZDVFKH��:RUDXI�HU�DQWZRUWHWH��XPJHNHKUW�EHL����*UDG�LP�.OHLGHUVDFN�XQG�GDQQ�IHXFKW�DXI�GLH�/HLQH��,FK�EHGDQNWH�PLFK�KHU]OLFK�I�U�VHLQHQ�IUHXQGOLFKHQ�+LQZHLV�XQG�KLHOW�GDQQ�ZLHGHU�$XVVFKDX�QDFK�(YD�(QJHO�XQG�QDFK�HWZDV�]X�HVVHQ�
%HYRU�LFK�DEHU�GDV�HLQ�RGHU�DQGHUH�HQWGHFNHQ�NRQQWH��VSUDFK�PLFK�EHUHLWV�HLQH�PHKU�DOV�EHNDQQWH�6FKDXVSLHOHULQ�DQ��8QG�6LH�VLQG�GHU�+HUU������VDJWH�VLH�]X�PLU��,FK�ZROOWH�JHUDGH��0DWVFK��VDJHQ��DOV�PLU�EHZXVVW�ZXUGH��GDVV�HV�GLH�7DUQXQJ�]X�KDOWHQ�JDOW�� �6RPPHU����1HWW�6LH�NHQQHQ�]X�OHUQHQ�+HUU�6RPPHU���]ZLWVFKHUWH�VLH�PLU�]X���8QG�JLEW�HV�GHQQ�DXFK�HLQH�)UDX�6RPPHU"���1HLQ��NHLQH�)UDX�6RPPHU���DQWZRUWHWH�LFK�QHUY|V����2K��WUHWHQ�6LH�QlKHU���VDJWH�VLH�GDUDXIKLQ�]X�HLQHU KLQWHU�PLU�VWHKHQGHQ�3HUVRQ��GLH�VLFK�GDUDXIKLQ�LQ�XQVHUH�*UXSSH�VFKRE���,FK�VWDXQWH�QLFKW�VFKOHFKW��GHQQ�LFK�HUNDQQWH�VRIRUW�(YD�(QJHO��GHXWOLFK�DQGHUV�JHVW\OW��DEHU�VLH�ZDU�HV��.DXP�VWDQG�VLH�EHL�XQV��VSUDQJ HLQH�+HHUVFKDU�)RWRJUDIHQ�DXI�XQV�]X��8QG�HKH LFK�PLFK�YHUVDK JLQJ�HLQ�%OLW]OLFKWJHZLWWHU�DXI�XQVHUH�YRUPDOV�EHVFKDXOLFKH�*UXSSH�QLHGHU�XQG�ZLU�ZXUGHQ�I�U�ZHQLJH�$XJHQEOLFNH�GHU�0LWWHOSXQNW�GHU�3DUW\��
1DFK�HLQHP�HUVWHQ�6FKUHFN��ZDU�LFK�XQHQGOLFK�IURK��GDVV�GDV�%OLW]OLFKWJHZLWWHU�ZHGHU�PLU�QRFK�(YD�(QJHO�JDOW��(V�JDOW�GHU�EHNDQQWHQ�6FKDXVSLHOHULQ��6FKLFROH�1LGPDQ���$OV�LFK�PLFK�YRQ�GHP�6FKUHFNHQ�HUKROW�KDWWH��ZDU�(YD�(QJHO�DXFK�VFKRQ�ZLHGHU�LQ�GHU�0HQJH�YHUVFKZXQGHQ�XQG�
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DXFK�GLH�6FKDXVSLHOHULQ�KDWWH�LFK�YHUORUHQ��9RQ�GHU�0HQJH�ZXUGH�LFK�DEHU�DQ�GDV�%XIIHWW�JHVFKREHQ��ZDV�PLFK�NXU]IULVWLJ�KRFK�HUIUHXWH��GHQQ�LFK�NDP�LQ�GHQ�*HQXVV�GLYHUVHU�.|VWOLFKNHLWHQ��ZLH�6XVKL��6FDPSLV�XQG�LUJHQGZHOFKHU�DVLDWLVFKHU�)OHLVFKElOOFKHQ��,FK�EHJDQQ�GHQ�$EHQG�]X�JHQLH�HQ��]XPDO�GLH�GLYHUVHQ�'ULQNV��GLH�PLU�]ZLVFKHQ]HLWOLFK JHUHLFKW�ZXUGHQ��HLQ�hEULJHV�WDWHQ�
'HU�'-�VFKPLVV�HLQH�JXWH�6FKHLEH�QDFK�GHU�DQGHUHQ�LQ�GLH�SDUW\HUSUREWH�$QODJH�GHV��6XQQ\��XQG�DOV�HU��6H[�%RPE��YRQ 7RP�-RQHV�DXIOHJWH��KLHOW�HV�PLFK�QLFKW�OlQJHU�DQ�PHLQHP�6WHKWLVFK��,FK�IL[LHUWH�HLQH�GHU�6FK|QHQ�DXI�GHU�7DQ]IOlFKH�XQG�VFKQDSSWH�VLH�PLU�I�U�HLQHQ�7DQ]�� 'DV��6XQQ\��NRFKWH�XQG�HEHQVR�GLH�7DQ]HQGHQ�DXI�GHU�7DQ]IOlFKH��'LH�6WLPPXQJ�ZDU�JUDQGLRV�XQG�HEHQVR�PHLQH�/DXQH� ,FK�EHVFKORVV�GDV�HLJHQWOLFKH�=LHO�PHLQHV $EHQGV��(YD�(QJHO�]X�ILQGHQ��JHJHQ�HLQ�QHXHV�=LHO�]X�WDXVFKHQ�,FK�ZROOWH�GLH�6FK|QH�� XQG�]ZDU�LP�%HWW��
8QVHU�|IIHQWOLFK�JHWDQ]WHV�9RUVSLHO�GDXHUWH�PHKU�DOV�]ZHL�6WXQGHQ�XQG�DOV�XQV�GDV��6XQQ\��JHJHQ�YLHU�8KU�QDFKWV�ZLHGHU�DXVVSXFNWH��VWROSHUWHQ�ZLU�NLFKHUQG�PLW�HUK|KWHP�$ONRKRO� XQG�$GUHQDOLQVSLHJHO�HLQHP�XQEHNDQQWHQ�=LHO�HQWJHJHQ��,FK�XPDUPWH�XQG�OLHENRVWH�VLH���:RKLQ������IUDJWH�LFK�VLH�ZlKUHQG�ZLU�JLQJHQ�XQG�N�VVWHQ���,FK�ZRKQH�LP��6FKDOOHUKRI���NLFKHUWH�VLH�IU|KOLFK�VWROSHUQG�YRU�VLFK�KLQ���$EHU�GDQQ�JHKHQ�ZLU�LQ�GLH�IDOVFKH�5LFKWXQJ���DOEHUWH LFK�]XU�FN��Ä+LKL��MD���HUZLGHUWH�VLH�NXU]�EHYRU�ZLU�LQ�HLQHQ��6WUDQGNRUE��YRU�HLQHU�%RXWLTXH�ILHOHQ���,LLLLHK��KLHU�LVW�DOOHV�QDVV���ODFKWH�VLH�XQG�ZLU�K�SIWHQ�ZLHGHU�KLQDXV��XP�QXQ�GHQ�ULFKWLJHQ�:HJ�]XP��6FKDOOHUKRI��DXI]XQHKPHQ���6FKDX�GLH�6WHUQH��ZLH�VLH�OHXFKWHQ���,FK�VFKDXWH�QDFK�REHQ�XQG�VDK�PLQGHVWHQV�GRSSHOW�VR�YLHOH�6WHUQH�ZLH�GRUW�ZDUHQ�XQG�]XGHP�QRFK�]ZHL�0RQGH���:XQGHUK�EVFK���DQWZRUWHWH�LFK�XQG�QDFK�HLQHP�NXU]HP�6SD]LHUJDQJ��GHQ�ZLU�LQ�OHLFKWHQ�:HOOHQOLQLHQ�]XU�FNOHJWHQ��WDXPHOWHQ�ZLU�ODFKHQG LQ�GHQ��6FKDOOHUKRI��GHV�EHNDQQWHQ�+RWHOLHUV�=DSSHUW�
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$UP�LQ�$UP�VWROSHUWHQ�ZLU�LQ�GLH�(PSIDQJVKDOOH�GHV��6FKDOOHUKRI���ZR XQV HLQ��EHUGLPHQVLRQDOHV�%LOG�YRQ�+HOPXW�1HZWRQ�HPSILQJ��$XI�GHP�%LOG�ZDUHQ PLQGHVWHQV ]ZDQ]LJ�VFK|QH�QDFNWH�)UDXHQ��GLH�ELV�]XP�%DXFKQDEHO�DEJHOLFKWHW�ZDUHQ� -HGH�YRQ�LKQHQ�WUXJ HLQHQ�ZHL�HQ�+XW XQG�QDKP�XQV�PLW�HLQHP )HUQJODV�LQV�9LVLHU� 1XQ�JXW��YLHOOHLFKW�ZDUHQ�HV�MD�DXFK�QXU ]HKQ�KDOEH�QDFNWH�)UDXHQ�PLW ]HKQ�ZHL�HQ�+�WHQ�XQG ]HKQ�)HUQJOlVHUQ��,FK�PHLQH��ZHQQ�LFK�YRUKLQ�]ZHL�0RQGH JHVHKHQ�KDWWH��GDQQ EHJU��WHQ�PLFK�KLHU YLHOOHLFKW�DXFK�QXU�KDOE�VR�YLHOH�)UDXHQ��ZLH�LFK�GDFKWH��
�6FK|QHV�%LOG���KDXFKWH�LFK�LKU�LQV�2KU�XQG�NQDEEHUWH�DQVFKOLH�HQG�DQ�GHPVHOEHQ���:RKLQ"���IUDJWH�LFK�VLH���'D��GLH�7UHSSH�KLQDXI���DOEHUWH�VLH�XQG�ZLU�ILHOHQ�DXI�GLH�6WXIHQ�XQWHUKDOE HLQHV��EHUGLPHQVLRQDOHQ�7HUUDFRWWDNRSIHV���:DV�LVW
Q�GDV�I�U�HLQHU������SUXVWHWH�LFK�ODFKHQG�LQ�LKU�2KU���.HLQH�$KQXQJ��YLHOOHLFKW�&lVDU"���SUXVWHWH�VLH�HEHQVR�ODFKHQG]XU�FN���9LHOOHLFKW�DEHU�DXFK�=DSSHUW���NRQWHUWH�LFK�ZHLWHU�QDFK�REHQ�WDXPHOQG���/RULRWWD�
,FK�WUDW�DXI�GHQ�%DONRQ��|IIQHWH�ZHLW�PHLQHQ�0XQG�XQG�HQWGHFNWH�EHLP�$XVDWPHQ�GLH�XQHUWUlJOLFKH�/HLFKWLJNHLW�GHV�6FKUHLQV��DOV�LFK�YRU�GHP�+RWHO�(YD�(QJHO�VDK���-RQDWKDQ�6FKODZLQVNL�
$OV�ZLU�GLH�7UHSSH��EHUZXQGHQ�KDWWHQ�XQG�XP�GLH�(FNH�ERJHQ��VWLH�HQ�ZLU�XQHUZDUWHW�DXI�6FKLNROH�1LGPDQ��GLH�EHUHLWV�HUZlKQWH�EHNDQQWH�6FKDXVSLHOHULQ��GLH�RIIHQVLFKWOLFK�RE�GHV�JHOXQJHQHQ�$EHQGV�HEHQVR�DQJHKHLWHUW�ZDU�ZLH�ZLU��6LH�YHUVXFKWH�LKUHQ�=LPPHUVFKO�VVHO�LQ�LKUH�=LPPHUW�U�]X�EHNRPPHQ��ZDV�LKU�DEHU�RIIHQVLFKWOLFK�QLFKW�JHODQJ���+DOOR�)UDX�1LGPDQ��ZDV�PDFKHQ�VLH�GHQQ�KLHU"���IUDJWH�LFK�VLH�OHLFKW�ODOOHQG�XQG HEHQVR�DP�VLHUW���,FK�YHUVXFKH�LQ�PHLQ�=LPPHU�]X�NRPPHQ��DEHU�HV�JHOLQJW PLU�QLFKW���DQWZRUWHWH�VLH�HEHQVR�ODOOHQG� ,FK�YHUVXFKWH�LKU�
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]X�KHOIHQ��ZDV�DOOHUGLQJV�QLFKW�OHLFKW�ZDU��GHQQ�GLH�6FK|QH�KLQJ�QDFK�ZLU�YRU�LQ�PHLQHP�$UP�XQG�LFK�KDWWH�NHLQHVIDOOV�YRU�VLH�ORV]XODVVHQ��1DFK�HLQLJHQ�9HUVXFKHQ�GLH�7�U�]X�|IIQHQ��IDQGHQ�ZLU�LQ GHWHNWLYLVFKHU�.OHLQDUEHLW�KHUDXV��GDVV�)UDX�1LGPDQ�DQ�GHU�IDOVFKHQ�=LPPHUW�U�KHUXPODERULHUWH��,FK�HQWVFKORVV�PLFK�NXU]HUKDQG�)UDX�1LGPDQQ�DXI�XQVHU�=LPPHU�HLQ]XODGHQ��GHQQ�LFK�NRQQWH�VLH�KLHU�XQP|JOLFK�LQ�LKUHP�=XVWDQG�DOOHLQH�]XU�FNODVVHQ��
)UDX�1LGPDQ QDKP�GLH�(LQODGXQJ�GDQNHQG�DQ��VLFKWOLFK�IURK�LKUHQ�SDUW\JHVWUHVVWHQ�$ODEDVWHUN|USHU�HQGOLFK�LQ�GLH�:DDJHUHFKWH�EHJHEHQ�]X�N|QQHQ��,P�=LPPHU�GHU�6FK|QHQ�DQJHNRPPHQ��VWROSHUWH�VLH�VRGDQQ�DXFK�JOHLFK�DXI�GDV�JUR�]�JLJH�'RSSHOEHWW�]X��ZDV�PLU�LP�3ULQ]LS�JDQ] UHFKW�ZDU� ,FK�HQWVFKLHG�PLFK�GDQQ�DEHU�GRFK VLH�DXI�GLH�&RXFK�XP]XOHLWHQ�XQG�VLH�]XQlFKVW�HLQPDO�GRUW�]X�SDUNHQ��ELV�VLH�VLFK�HLQ�ZHQLJ�HUKROW�KDWWH�XQG�VWROSHUWH�GDQQ�PHLQHUVHLWV�PLW�GHU�6FK|QHQ�LQV�'RSSHOEHWW�
(V�EOHLEW�GHU�9RUVWHOOXQJVNUDIW�GHV�JHQHLJWHQ�/HVHUV��EHUODVVHQ��ZDV�VLFK�JHQDX�LQ�GLHVHU�1DFKW�LQ�=LPPHU�����GHV�6FKDOOHUKRIHV�DEVSLHOWH� ,FK�MHGHQIDOOV�HUZDFKWH�DP�QlFKVWHQ�0RUJHQ�PLW�GHP�*HI�KO�GHQ�7DJ�DOV�+HOG�]X�EHJLQQHQ�XQG�VFKOLFK�PLFK�DXV�GHP�=LPPHU�XP�]X�IU�KVW�FNHQ��,FK�KDWWH�PLFK�JHUDGH DQ�HLQHQ�GHU�K�EVFK�HLQJHGHFNWHQ�7LVFKH�JHVHW]W�XQG�HLQHQ�.DIIHH�XQG�HLQ�ZHLFK�JHNRFKWHV�(L�EHVWHOOW��DOV�(YD�(QJHO�]XU�7�U�KHUHLQ�NDP�XQG�VLFK�JOHLFK�GDUDXI�DQ�PHLQHQ�7LVFK�VHW]WH��0DQ�PDJ�HV�JODXEHQ�RGHU�QLFKW��DXV�LKUHU�+DQGWDVFKH�]RJ�VLH�HLQH�NOHLQH�:DOWKHU�33.�XQG�ULFKWHWH�VLH�XQWHU�GHP�7LVFK�DXI�PHLQH�HPSILQGOLFKVWH�6WHOOH��9RU�]HKQ�0LQXWHQ�QRFK�DOV�+HOG�HUZDFKW�VFKLHQ�HV�QXQ��DOV�VROOWH�LFK�]HKQ�0LQXWHQ�VSlWHU�GHQ�+HOGHQWRG�VWHUEHQ���:R�LVW�GDV�.RNDLQ"���IUDJWH�VLH�PLFK�JOHLFK�LP�HUVWHQ�6DW]�XQG�VWHOOWH�PLFK�GDPLW�YRU�HLQH�)UDJH��GLH�LFK�LKU�XQP|JOLFK�EHDQWZRUWHQ�NRQQWH��GHQQ�LFK�KDWWH�PHLQHV�:LVVHQV�ZHGHU�.RNDLQ�JHQRPPHQ��QRFK�JHVHKHQ�RGHU�VRQVW�HWZDV�GDPLW�DQJHVWHOOW��'HU�2EHU�EUDFKWH�GHQ�.DIIHH�XQG�GDV�ZHLFK�JHNRFKWH�(L���8QG�I�U�GLH�'DPH"��(U�EUDFKWH�VLH�NXU]IULVWLJ�DXV�GHU�
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5XKH��ZHOFKH�VLH�DEHU�VFKQHOO�ZLHGHU�IDQG���3URVHFFR����3URVHFFR��JHKW�LQ�2UGQXQJ���HUZLGHUWH�GHU�2EHU�
,P�JOHLFKHQ�0RPHQW�WUROOWH�VLFK�HLQH�)DPLOLH�PLW�]ZHL�QLHGOLFKHQ�NOHLQHQ�.LQGHUQ�LQ�GDV�)U�KVW�FNV]LPPHU��LP�6FKOHSSWDX�HLQHQ�MXQJHQ�VFKZHL]HU�%HUQHUVHQQHQKXQG��ZHOFKHU�IU|KOLFK�NDOEHUQG�DQ�GHQ�6WXKO�YRQ�(YD�(QJHO�VWLH���ZDV�QLFKW�RKQH�HUQVWH�)ROJHQ�EOLHE��$XV�GHU�:DOWKHU�33.�O|VWH�VLFK�HLQ�6FKXVV��GHU��GD�ZDU�LFK�PLU�LP�HUVWHQ�0RPHQW�JDQ]�VLFKHU��PLFK�DQ�PHLQHU�HPSILQGOLFKVWHQ�6WHOOH�WUDI��'HP�+LPPHO�VHL�'DQN��GDVV�HV�QXU�GHU�6FKUHFN�ZDU��GHU�PLFK�]X�GLHVHU�$QQDKPH�YHUOHLWHWH��7DWVlFKOLFK�VFKOXJ�GLH�.XJHO�GLUHNW�]ZLVFKHQ�PHLQHQ�.QLHQ�LQ�GLH�+RO]VLW]EDQN�HLQ���/RULRWWD�
'LH�SO|W]OLFK�DXVEUHFKHQGH�9HUZLUUXQJ�)UlXOHLQ�(QJHOV�XQG�GHU�8PVLW]HQGHQ�DXVQXW]HQG��JULII�LFK�EOLW]VFKQHOO�XQWHU�GHQ�7LVFK��SDFNWH�LKU�+DQGJHOHQN�XQG�GUHKWH�HV�PLW�HLQHP�5XFN�XP��VRGDVV�GLH�*HOHQNH�NUDFKWHQ���$KKKKKKK��VFKULH�VLH�DXI��'LH�:DIIH�ILHO�PLW�HLQHP�GXPSIHQ�5XPV�DXI�GHQ�%RGHQ��,FK�]HLJWH�MHGRFK�NHLQHUOHL�$EVLFKWHQ��LKU�+DQGJHOHQN�ZLHGHU�ORV]XODVVHQ��'LH�SLNDQWH�/DJH��LQ�GLH�VLH�PLFK�XQG�QXQ�DXFK�PHLQH�HGHOVWHQ�7HLOH�JHEUDFKW�KDWWH��IRUGHUWHQ�*HQXJWXXQJ��,KU�VFKPHU]YHU]HUUWHV�*HVLFKW��ZDU�GDEHL�QXU�GHU�$QIDQJ���'X�IDOVFKH�6FKODQJH��ZDV�KDVW�GX�PLW�PLU�JHPDFKW��KPP"�8QG�ZDV�KDVW�GX�PLW�2OJD�2EORPRY�JHPDFKW"��,FK�ILQGH��GX�VROOWHVW�PLU�GDQNEDU�VHLQ���VWLH��VLH�JHTXlOW�]ZLVFKHQ�LKUHQ�=lKQHQ�KHUYRU�XQG�EOLW]WH�PLFK�Z�WHQG�DQ��6R�HLQH�1DFKW�ZLH�PLW�PLU��KDVW�GX�GRFK�QRFK�QLH�LQ�GHLQHP�JDQ]HQ�/HEHQ�HUOHEW�XQG�GDV�ZLUVW�GX�DXFK�QLH�ZLHGHU���,FK�ZHUGH�VFKRQ�QRFK�DXV�GLU�UDXVNULHJHQ��ZDV�GX�I�U�HLQ�6SLHO�VSLHOVW��,FK�RGHU�GLH�%XOOHQ��GLH�JOHLFK�KLHU�VHLQ�ZHUGHQ���,FK�YHUVWlUNWH�GHQ�'UXFN�XP�GLH�]DUWH�5XQGXQJ�LKUHV�$UPHV�XQG�VFKLHOWH�
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GDEHL�VFKQHOO�]X�GHP NOHLQHQ��GLFNHQ�2EHU�KLQ�EHU��GHU�HEHQVR�ZLH�GLH�*lVWH�PLW�ZHLW�DXIJHULVVHQHQ�$XJHQ�GLH�(UHLJQLVVH�DQ�PHLQHP�7LVFK�YHUIROJWH�$XI�HLQPDO�EHPHUNWH�LFK��ZLH�GLH�6SDQQXQJ�LQ�LKUHQ�0XVNHOQ QDFKOLH���ELV�LFK�NDXP�QRFK�HLQHQ�:LGHUVWDQG�VS�UWH� 6LH�ZDQG�VLFK�]ZDU�LPPHU�QRFK�XQWHU�PHLQHP�HQHUJLVFKHQ�*ULII��YHUOHJWH�VLFK�MHW]W�MHGRFK�DXI�GDV %HWWHOQ���$FK�NRPP��VDJWH�VLH��PLFK�DXV�LKUHQ�JUR�HQ�EODXHQ�$XJHQ�NLQGKDIW�ELWWHQG�DQVFKDXHQG� �ODVV�XQV�GDV�GRFK�HLQIDFK�XQWHU�XQV�UHJHOQ��*LE�PLU�HLQIDFK�GDV�.RNDLQ�XQG�ZLU YHUJHVVHQ�GHQ�5HVW���:DV�TXDVVHOVW�GX�GD�LPPHU�YRQ�.RNDLQ"�,FK�ZHL��QLFKW��ZRYRQ�GX�UHGHVW���+P��EHL�XQVHUHU�1DFKW�LP�+RWHO�NRQQWHVW�GX�DEHU�JDU�QLFKW�JHQXJ�GDYRQ�NULHJHQ��'X�KDVW�GLH�/LQHV�JH]RJHQ��DOV�ZlUH�HV�0LOFKSXOYHU���(LQ�OHLVHV��VS|WWLVFKHV�*OXFNVHQ�GUDQJ�DXV�LKUHU�.HKOH�XQG�PLU�VWLHJ�GHU�NDOWH�6FKZHL��LQ�GHQ�5�FNHQ���=XFNHUZDWWHZRONHQPRQG�
,P�QlFKVWHQ�$XJHQEOLFN�ZDU�HV�PLU�NODU�ZLH�.OR�EU�KH��HV�ZDU�.RNDLQ�LP�hEHUPD���ZHOFKHV�VLH�PLU�EHL�XQVHUHU�1DFKW�LP�+RWHO�/�WWK�V�YHUDEUHLFKW KDWWH��1XU�VR ZDUHQ�GLH�SKlQRPHQDOH�/LHEHVQDFKW�XQG GLH�GDUDXI�IROJHQGHQ�$XVIlOOH�]X�HUNOlUHQ� �'X�6FKODPSH���VFKQDUUWH�LFK�VLH�DQ���ZDV�KDVW�GX�PLW�PLU�JHPDFKW"�8QG�YRQ�ZDV�I�U�HLQHP�.RNDLQ�EUDEEHOVW�GX�GD�HLJHQWOLFK"��.DXP�KDWWH�LFK�GDV�JHVDJW��VFKRVV�HLQ�VFKZDU]HU�6FKUDQN�DXI�PLFK�]X��1HLQ��NHLQHU�DXV�+RO]��'LHVHU�KLHU�ZDU�DXV�)OHLVFK�XQG�%OXW���%XGG\���VFKULH�VLH�VRJOHLFK���KLHUKHU���XQG�GHU�6FKUDQN�IROJWH�LKUHP�5XI�XQG�LFK�QDFK�HLQHP�NXU]HQ�6FKODJ�DXI�GLH�1DVH�GHU�%HZXVVWORVLJNHLW�
9RQ�GLHVHP�0RPHQW�YHUGXQNHOWH�VLFK�PHLQH�:LUNOLFKNHLW�XQG�LFK�HUZDFKWH�HUVW�ZLHGHU�LQ�GHU�EHNDQQWHQ 0RUGVHHNOLQLN�XQWHU�GHQ�$XJHQ�GHV�EHNDQQWHQ�'RNWRU�6WHIDQ��GHU�$U]W��GHP�GLH�)UDXHQ�YHUWUDXHQ���:LH�JHKW�HV�,KQHQ"���IUDJWH PLFK�GHU�IUHXQGOLFKH�$U]W�LQ�VHLQHP�EO�WHQZHL�HQ�$U]WNLWWHO���:R ELQ�LFK"���IUDJWH�LFK�IUHXQGOLFK�
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�'DV�P|FKWHQ�6LH�ZLVVHQ��ZDV"����HUZLGHUWH�HU�ODFKHQG���QD��6LH�VLQG�MHW]W�KLHU�EHL�XQV�LQ�GHU�0RUGVHHNOLQLN��ZHLO�6LH�LP�6FKDOOHUKRI�LQ�HLQH�6FKLH�HUHL��YHUZLFNHOW�ZDUHQ��$EHU�VRUJHQ�6LH�VLFK�QLFKW��+LHU�EHL�XQV�VLQG�6LH LQ�JXWHQ�+lQGHQ���
�:R�LVW�(YD�(QJHO�XQG�ZR�LVW�GDV�.RNDLQ"���IUDJWH�LFK�VRJOHLFK���:HOFKHV�.RNDLQ"�1HLQ��EHLP�EHVWHQ�:LOOHQ��GD�NDQQ�LFK�,KQHQ�QLFKW�ZHLWHUKHOIHQ��DEHU�LFK�ELQ�PLU�VLFKHU��GDVV�.RPPLVVDU�%OHL�LQ�.�U]H�KLHU�DXINUHX]HQ�ZLUG�XQG�,KQHQ DOO�,KUH�)UDJHQ�EHDQWZRUWHQ�ZLUG��,FK��DOV�$U]W��NDQQ�,KQHQ�LP�0RPHQW�OHGLJOLFK�EHVWlWLJHQ��GDVV�,KQHQ�QLFKWV�(UQVWHV�IHKOW��*HQLH�HQ�6LH�QRFK�HLQ�ZHQLJ�XQVHUHQ�.OLQLNVHUYLFH��GHQQ�ZLU�ZHUGHQ�6LH�VFKRQ�EDOG�HQWODVVHQ��
'DQQ�GUHKWH�VLFK�GHU�IUHXQGOLFKH�$U]W�XP�XQG�]RJ�PLW�VHLQHU�EO�WHQZHL�HQ�+HUGH��HU�KDWWH�QRFK�HLQLJH�M�QJHUH�bU]WH�XQG�DXFK GUHL�6FKZHVWHUQ�LP�6FKOHSSWDX��GDYRQ��'LH�5XKH�LQ�PHLQHP�.UDQNHQ]LPPHU�GDXHUWH�QXU�ZHQLJH�0LQXWHQ��GDQQ�|IIQHWH�VLFK�GLH�7�U�XQG�%OHL�WUDW�HLQ���/RULRWWD�
%OHL�ODFKWH��]DXEHUWH�DXV�VHLQHP�IHWWLJ�JOlQ]HQGHQ�7UHQFKFRDW�HLQH�JUR�H�)ODVFKH�:RGND�KHUYRU�XQG�GUHKWH�VLH�DXI��$XFK ZDV�]XP�$XIPXQWHUQ"��1HLQ��GDQNH��0LU�LVW�VFKRQ�VFKOHFKW���1D��GDQQ��(U�VHW]WH�GLH�)ODVFKH�DQ�XQG�WUDQN�VLH�ELV�]XU�+lOIWH�OHHU��+DOEYROO�RGHU�KDOEOHHU"���IUDJWH�HU�PLFK�PLW�JODVLJHP�%OLFN�VHLQHU�6FKZHLQVDXJHQ��+DOEOHHU��(U�QLFNWH��GUHKWH�GHQ�'HFNHO�ZLHGHU�DXI�GLH�)ODVFKH�XQG�VHW]WH VLFK ]X�PLU�DXIV�%HWW��6LH�VLQG�DOVR�QLFKW�EHVRQGHUV�JXW�GUDXI��+DEHQ�6LH�XQVHU�(QJHOFKHQ�JHVHKHQ"�
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(QJHOFKHQ"�:HQQ�LFK�DQ�GLHVHV�)UlXOHLQ�.DQWHU�GDFKWH��GLH�PLFK�DOV�(YD�(QJHO�EHLQDK�HQWPDQQW�KDWWH���EHUNDP�PLFK�ZHLW�PHKU�DOV�QXU�HLQH�OHLFKWH�SHVVLPLVWLVFKH�9HUVWLPPXQJ��%OHL�UHLFKWH�PLU�GLH�EDQDQHQI|UPLJH�%UHFKVFKDOH��GLH�LFK�GDQNEDU�LKUHU�%HVWLPPXQJ�JHPl��EHQXW]WH��-HW]W�VROOWHQ�6LH�DEHU�HLQ�:RGNDFKHQ�WULQNHQ��$XI�Q�FKWHUQHQ�0DJHQ�LVW�VFKOHFKW�GHQNHQ��(U�KLHOW�PLU�GLH�:RGNDIODVFKH�HQWJHJHQ��GLH�QXQ�QXU�QRFK�]X�HLQHP�'ULWWHO�JHI�OOW�ZDU��,FK�KROWH�WLHI�/XIW��QDKP�LKP�GLH�)ODVFKH�DXV�GHU�+DQG�XQG�OHHUWH�VLH�PLW�HLQHP�=XJ��:DV�ZROOWH�GLH�(QJHO��DOLDV�GDV�)UlXOHLQ�.DQWHU�YRQ�,KQHQ"��.RNV���.RNV"�(WZDV�%HVVHUHV�LVW�LKU�ZRKO�QLFKW�HLQJHIDOOHQ��%OHL�VDK�DXV�GHP�)HQVWHU���:DV�VROO�GDV�GHQQ�EHGHXWHQ"��:LU�VLQG�XQV�QLFKW�JDQ]�VLFKHU��DEHU�HV�NDQQ�VHLQ��GDVV�VLH�GLH�JDQ]H�6KRZ�QXU�DEJH]RJHQ�KDW��XP�LKUH�%HZDFKHU�YRQ�LKUHU�/R\DOLWlW�]X��EHU]HXJHQ���6LH�KDW�PLU�IDVW�GLH�(LHU�DEJHVFKRVVHQ��QXU�XP�GLH�5XVVHQ�]X�WlXVFKHQ"�1D��YLHOHQ�'DQN���:HQQ�6LH�VLH�ZLUNOLFK�KlWWH�NDVWULHUHQ�ZROOHQ��GDQQ�KlWWH�VLH�HV�DXFK�JHVFKDIIW��6LH�ZDU�HLQH�GHU�EHVWHQ�6FK�W]LQQHQ�LKUHU�.ODVVH�XQG�ZXUGH�LP�1DKNDPSI�YRP�0RVVDG DXVJHELOGHW���/DVVHQ�6LH�PLFK�MHW]W�HQGOLFK�PLW�DOO�GHP�6FKHL��LQ�5XKH��0LU�GUHKW�VLFK�GHU�.RSI��PLU�LVW�NRW]�EHO�XQG�DQVRQVWHQ�JHKHQ�6LH�PLU�]LHPOLFK�DXI�GLH�1�VVH���-D��VFKODIHQ�6LH�HUVW�HLQPDO�,KUHQ�5DXVFK�DXV��GDQQ�VHKHQ�ZLU�ZHLWHU��%OHL�HUKRE�VLFK�YRP�%HWW��VWHOOWH�GLH�OHHUH�:RGNDIODVFKH�DXI�GHQ�7LVFK��KROWH�HLQH�ODQJVWLHOLJH�5RVH��DQ�GHU�HLQ�NOHLQHU�=HWWHO�KLQJ� DXV�VHLQHP�XQHUJU�QGOLFK�ZHLWHQ�7UHQFKFRDW�XQG�VWHFNWH�VLH�LQ�GHQ�+DOV�GHU�)ODVFKH��.DXP�KDWWH�VLFK�GLH�7�U�KLQWHU�LKP�JHVFKORVVHQ��ULVV�LFK�GHQ�=HWWHO�YRQ�GHU�5RVH�DE��(V�WXW�PLU�/HLG��(YD����ODV�LFK�PLW�VFKLHOHQGHP�%OLFN��EHYRU�LFK�LQ�HLQHP�
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WUDXPHUI�OOWHQ�6FKODI�YHUVDQN���-RQDWKDQ�6FKODZLQVNL�
-XVW�LQ�GLHVHP�$XJHQEOLFN�NQDOOWH�GLH�7�U�]X�PHLQHP�.UDQNHQ]LPPHU�DXI�XQG�]ZHL�PLW�.DPHUDV�EHZDIIQHWH�)RWRJUDIHQ�VFKRVVHQ�PLFK�PLW�GHQVHOEHQ��LQ�HLQHP�HLQ]LJHQ�%OLW]OLFKWJHZLWWHU��DE� ,P�JOHLFKHQ�0RPHQW�NDP�'U� 6WHIDQ�XP�GLH�(FNH�XQG�VWHOOWH�VLH�VRIRUW�]XU�5HGH���:HU�VLQG�VLH�XQG�ZDV�ZROOHQ�VLH�KLHU��VLH�N|QQHQ�KLHU�QLFKW�VR�HLQIDFK�IRWRJUDILHUHQ��YHUODVVHQ�VLH�ELWWH�VRIRUW�GDV�.UDQNHQKDXVJHOlQGH����6FKU|GHU� )RWRJUDI��
6FKULOOW
����VWHOOWH�VLFK�GHU�HLQH�XQG��0HLHU� LFK�NRPPH�YRQ�GHU�/XQWH���VWHOOWH�VLFK�GHU�DQGHUH�YRU���
(V�GDXHUWH�HLQLJH�0RPHQWH�ELV�LFK�ZLHGHU�VHKHQ�NRQQWH��GHQQ�LFK�ZDU�YRQ�GHQ�GLYHUVHQ�%OLW]HQ�ZLUNOLFK�JHEOHQGHW��$OV�LFK DEHU�HQGOLFK�ZLHGHU�VHKHQ�NRQQWH� HUVSlKWH�LFK�]X�PHLQHP�(UVWDXQHQ�HLQ�lX�HUVW�DWWUDNWLYHV�ZHLEOLFKHV�0RGHOO� PLW�HLQHU )LJXU�ZLH�DXV�HLQHP�-DPHV�%RQG�)LOP���/HDQGHU���VWHOOWH�VLH�VLFK�LP�JOHLFKHQ�0RPHQW�EHL�GHP�$U]W�YRU�XQG�UHLFKWH�LKP�GLH�+DQG��5HSRUWHULQ�EHL�GHU�
/XQWH
��6LH�P�VVHQ�YHUVWHKHQ���KDXFKWH�VLH�FKDUPDQW���XQVHUH�/HVHU�ZROOHQ�JHQDX�ZLVVHQ��ZDV�KLHU�SDVVLHUW�LVW�XQG�LFK�ILQGH�VLH�KDEHQ�DXFK�HLQ�$QUHFKW�GDUDXI��6FKOLH�OLFK�LVW�6\OW HLQ�EHOLHEWHV�)HULHQ]LHO�XQG�VR�HLQH�6FKLH�HUHL��QD�MD�ZLVVHQ�VLH��GDV�NDQQ�VFKRQ�VHKU�VFKlGOLFK�I�U�GDV�,PDJH�GHU�,QVHO�VHLQ��:LU�I�KOHQ�XQV�YHUSIOLFKWHW�XQVHUH�/HVHU�JHQDXHVWHQV�DXI]XNOlUHQ���
%OHL�JLQJHQ�GLH�$XJHQ��EHU�XQG�HU�VWLH��PLU�KHLPOLFK�PLW�GHP�(OOHQERJHQ�LQ�GLH�6HLWH���6FKDUIHV�7HLO���IO�VWHUWH�HU�QRFK��GD�VWDQG�VLH�DXFK�VFKRQ�YRU�PHLQHP�.UDQNHQEHWW���'DUI�LFK�PLFK�YRUVWHOOHQ��/HDQGHU���VDJWH�VLH�QXQ�QRFK�HLQPDO�]X�PLU�XQG�UHLFKWH�PLU�LKUH�+DQG��:LGHUVWDQGVORV�I�JWH�LFK�PLFK�GHP�&KDUPH�GHU�EH]DXEHUQGHQ�5HSRUWHULQ��EHUXKLJWH�GHQ�$U]W�XQG�ZLQNWH�LKQ�KLQDXV���:DV�ZROOHQ�6LH�GHQQ�ZLVVHQ���IUDJWH�LFK�VLH���6FKDXHQ�ZLU�PDO���KDXFKWH�VLH�HUQHXW���LFK�ZHUGH�,KQHQ�HLQIDFK�HLQPDO�HLQ�SDDU�)UDJHQ�VWHOOHQ�XQG�6LH�DQWZRUWHQ�PLU�VR�JXW�6LH�N|QQHQ����1D��GD�ZHUGH�LFK�GDQQ�DXFK�HLQPDO�IOHL�LJ�ODXVFKHQ���ZDUI�.RPPLVVDU�%OHL�HLQ��(U�VFKLHQ�
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HUOHLFKWHUW��GDVV�GLH�5HSRUWHULQ�LKP�GLH�$UEHLW�DEQHKPHQ�VROOWH��,FK�VFKOXJ�YRU�HLQHQ�6WUDQGVSD]LHUJDQJ�]X�PDFKHQ��GHQQ�HV�ZDU�HLQ�ZXQGHUVFK|QHU�7DJ��8QG�VR�JLQJHQ�ZLU�YRQ�:HQQLQJVWHGW LQ�5LFKWXQJ�.DPSHQ�]XU�Ä%XKQH���³��HLQHP XUW�POLFKHQ�6WUDQGELVWUR�GLUHNW�DP�6\OWHU�6WUDQG�
$XI�GHP�:HJ�GRUWKLQ SODXVFKWHQ�ZLU��EHU�*RWW�XQG�GLH�:HOW�XQG�LFK�PXVV�VDJHQ��GHU�6SD]LHUJDQJ�ZDU�HLQH�VLQQOLFKH�%HUHLFKHUXQJ��'LH�XQHQGOLFKH�XQG�HLQ]LJDUWLJH�:HLWH�GHV�6\OWHU�6WUDQGHV�EHUXKLJWH�PHLQ�DXIJHZ�KOWHV�*HP�W��(V�ZDU�(EEH�XQG�GDV�0HHU�EUDFK�VLFK�EHL�OHLFKWHP�:HVWZLQG�PLW�NOHLQHQ�6FKDXPNURQHQ�DXI�GHQ�6DQGElQNHQ��9RQ�=HLW�]X�=HLW�NDP�XQV�HLQH�GLHVHU�K�EVFKHQ�ZHLEOLFKHQ�6WUDQGNUDEEHQ�HQWJHJHQ��GLH�PDQ�JHUDGH DQ�GLHVHP�6WUDQGDEVFKQLWW JHKlXIW�EHVLFKWLJHQ�NDQQ��'LH�0|ZHQ�VHJHOWHQ��EHU�GLH�ZHL�HQ�6WUDQGN|UEH�XQG ZlKUHQG�ZLU�GDV�5RWH�.OLII SDVVLHUWHQ� VWHOOWH�)UDX�/HDQGHU�PLU LKUH�)UDJHQ���:LH�NDP�HV�HLJHQWOLFK�]X�GLHVHU�6FKLH�HUHL�LP�6FKDOOHUKRI"���IUDJWH�VLH�PLFK�ZlKUHQG�LFK�$XVVFKDX�QDFK�%OHL�KLHOW��GHU�HLQ�ZHQLJ�]XU�FNJHIDOOHQ�ZDU�
�-D���VDJWH�LFK���GDV�LVW�HLJHQWOLFK�HLQH�VHKU�ODQJH�XQG�YHUZLUUHQGH�*HVFKLFKWH��DEHU�LFK�ZLOO�PLFK�NXU]�IDVVHQ��,FK�KDEH�VR]XVDJHQ�GLH�NODVVLVFKH�7HOOHUZlVFKHUNDUULHUH�KLQWHU�PLU�XQG�GDV�LQ�XQVHUHP�EHVFKDXOLFKHQ�'HXWVFKODQG��,FK�ZHL��ZDV�HV�KHL�W��JDQ]�XQWHQ�]X�OHEHQ��GHQQ�LFK�ZDU�0�OOVRUWLHUHU�LQ�HLQHU�0�OOVRUWLHUDQODJH��9LHO�*HOG�KDWWH�LFK�GDPDOV�QLH��DEHU�ZHLO�LFK��WURW]�PHLQHU�VFKOHFKWHQ�%LOGXQJ�GRFK�UHFKW�SILIILJ�ZDU��OHUQWH�LFK�'LQJH�LP�0�OO�]X�ILQGHQ��GLH�LFK�QRFK�YHUNDXIHQ�NRQQWH��-D��XQG�VR�YHUGLHQWH�LFK�PLU�LPPHU�HWZDV�QHEHQEHL�XQG�VWHFNWH�GLHVHV�]XVlW]OLFKH�*HOG�LQ�PHLQH�)RUWELOGXQJ��8QG�VHKHQ�6LH� VR�KDEH�LFK HV�P�KVHOLJ�XQG�PLW�YLHO�$UEHLW�ELV�JDQ]�QDFK�REHQ�JHVFKDIIW��+HXWH�ELQ�LFK�HLQ�EHNDQQWHU�%|UVHQPDNOHU�PLW�,PPRELOLHQ��EHUDOO�DXI�GHU�JDQ]HQ�:HOW�³��,QWHUHVVDQW���PXUPHOWH�VLH�FKDUPDQW�XQG�QHLJWH�LKUHQ�.RSI�IUHXQGOLFK�LQ�PHLQH�5LFKWXQJ�
�/XVWLJ��LPPHU�QRFK�KDEH�LFK�GLHVH�7UlXPH��GLH�PLFK�]XU�FNNDWDSXOWLHUHQ�LQ�PHLQ�DOWHV�/HEHQ��1HXOLFK�KDEH�LFK�PLFK�VRJDU�LP�7UDXP�YHUOLHEW��'DV�
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.RPLVFKH�ZDU��GDVV�PLU�GLH�)UDX��LQ�GLH�LFK�PLFK�YHUOLHEWH�DP�QlFKVWHQ�7DJ�YRU�HLQHP�-XZHOLHUJHVFKlIW�EHJHJQHWH� (V�ZDU�QDW�UOLFK�QLFKW�GLHVHOEH��DEHU�VLH�VDK�VR�DXV�ZLH�GLH�)UDX�DXV�GHP�7UDXP��(V�ZDU�/LHEH�DXI�GHQ�HUVWHQ�%OLFN�XQG�6LH�ZHUGHQ�HV�JODXEHQ�RGHU�QLFKW��ZLU�ZDUHQ�ZHQLJH�6WXQGHQ�VSlWHU�DXI�JHQDX�GLHVHU�,QVHO��6LH�YHUI�KUWH�PLFK�LQ�HLQHP�+RWHO]LPPHU�LP�/�WWK�V�XQG�ZDU�DP�QlFKVWHQ�0RUJHQ�DXI�XQG�GDYRQ�RKQH�VLFK�]X�YHUDEVFKLHGHQ����8QG�ZDV�SDVVLHUWH�ZHLWHU"���IUDJWH�PLFK�)UDX�/HDQGHU�HUQHXW���
�1DFK�GHU�1DFKW�KDWWH�LFK�PHLQ�*HGlFKWQLV�ZHLWJHKHQG�YHUORUHQ��$Q�GHU�5H]HSWLRQ�GHV�+RWHOV�WHLOWH�PDQ�PLU�PLW��GDVV�)UlXOHLQ�(QJHO��VR ZDU�LKU�1DPH��NHLQ�XQEHVFKULHEHQHV�%ODWW�VHL��6LH�KDWWH�VFKRQ�YLHOH�0lQQHU�QDFK�6\OW�JHORFNW�XQG�VLH�GRUW�YHUI�KUW��'HQ�PHLVWHQ�HUJLQJ�HV�ZLH�PLU��$XFK�VLH�KDWWHQ�LKU�*HGlFKWQLV�YHUORUHQ�XQG�EOLHEHQ PLW�HLQHU�VDIWLJHQ�+RWHO]LPPHUUHFKQXQJ�]XU�FN����.RPLVFKH�*HVFKLFKWH�XQG�ZLH�NDP�HV�QXQ�]X�GHU�6FKLH�HUHL"��
�/DQJVDP��ODQJVDP�� $P�0RUJHQ�QDFK�GHU�/LHEHVQDFKW�PLW�(YD�(QJHO�ZXUGH�HLQH�/HLFKH�DP�6WUDQG�YRU�.DPSHQ�DQJHVS�OW��6SLHOHQGH�.LQGHU�KDWWHQ�VLH�JHIXQGHQ����,VW�MD�DXFK�QLFKW�VFK|Q���HUZLGHUWH�VLH�DQJHHNHOW�³�1HLQ��DEHU�VR�ZDU�HV��8QG�PDQ�ZROOWH�PLU�GLH�6DFKH�LQ�GLH�6FKXKH�VFKLHEHQ��=ZDU�ZDU�GHU�3ROL]HL�NODU��GDVV�LFK�QLFKW�GHU�0|UGHU�ZDU��DEHU�XP�GHQ�ZDKUHQ�7lWHU�]X�VWHOOHQ��VROOWH�LFK�GHQ�IO�FKWLJHQ�0|UGHU�VSLHOHQ�XQG�VR�EHJDE LFK�PLFK�NXU]IULVWLJ�DXI�GLH�)OXFKW�YRQ�GHU�,QVHO��XP�GDQQ�]X�GHU�3DUW\�JHVWHUQ�ZLHGHU]XNRPPHQ��/DQJH�5HGH�NXU]HU�6LQQ��(YD�(QJHO�VD��GDQQ�KHXWH�0RUJHQ�SO|W]OLFK��DOV�LFK�EHLP�)U�KVW�FN�ZDU�YRU�PLU�XQG�IUDJWH�PLFK��ZR�GHQQ�GDV�.RNDLQ�VHL� ,FK�KDWWH�NHLQH�$KQXQJ�XQG�VDJWH�HV�LKU�DXFK��'DUDXIKLQ EHGURKWH�VLH�PLFK�PLW�HLQHU�3LVWROH��(V�O|VWH�VLFK�HLQ�6FKXVV�XQG�LFK�ZXUGH�YRQ�HLQHP�5LHVHQNHUO�LQ�6FKZDU]��GHU�ZRKO�]X�LKU�JHK|UWH��QLHGHUJHVFKODJHQ��0HKU�ZHL��LFK�QLFKW��:HQQ�6LH�PHKU�ZLVVHQ�ZROOHQ��P�VVHQ�6LH�.RPPLVVDU�%OHL�IUDJHQ�
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(KUOLFK�JHVDJW�ELQ�LFK WRWDO�YHUZLUUW��(UVW�LVW�(YD�(QJHO�YRP�%.$��GDQQ�YRQ�GHU�UXVVLVFKHQ�0DILD��$EHU�ZDUXP��ZHQQ�VLH�YRP�%.$�LVW��YHUDEUHLFKW�VLH�GHQ�0lQQHUQ�KHLPOLFK�.RNDLQ"����,KQHQ�ZXUGH�.RNDLQ�YHUDEUHLFKW"���$FK�MD��GDV�KDEH�LFK�YHUJHVVHQ�]X�HU]lKOHQ��6LH�PXVV�HV�PLU�KHLPOLFK�JHJHEHQ�KDEHQ��:LH�VROO�LFK�VRQVW�PHLQ�*HGlFKWQLV�YHUORUHQ�KDEH"���$OVR��GDV�LVW�MD�HLQH�PHUNZ�UGLJH�*HVFKLFKWH���VDJWH�VLH�QDFKGHQNOLFK���LUJHQGZLH�DOOHV�WRWDO�XQGXUFKVLFKWLJ��,FK�VHKH�QLFKW��ZLH�LFK�XQVHUHQ�/HVHUQ�NODU�PDFKHQ�VROO��ZDV�KLHU�SDVVLHUW�LVW���
ÄhEHUKDXSW�JHKHQ�LP�0RPHQW�VHKU�VHOWVDPH�'LQJH�DXI�GHU�,QVHO�]X���VDJWH�VLH�VHKU�HUQVW���XQVHUHU�5HGDNWLRQ LVW�OHW]WH�:RFKH�GHU�%DXSODQ�HLQHU %RPEH�DXI�$UDELVFK�]XJHVSLHOW�ZRUGHQ���:lKUHQG�LFK�PLFK�EHL�PHLQHU�(U]lKOXQJ�JOHLFK]HLWLJ�GHU��6WUDQGNUDEEHQEHREDFKWXQJ��JHZLGPHW�KDWWH��ZDQGWH�LFK�PLFK�QXQ�LKU�]X��XP�LKU�LQV�*HVLFKW�]X�VFKDXHQ���:LH�ELWWH��%RPEH��%DXSODQ�DXI�$UDELVFK��MHW]W�ZROOHQ�VLH�PLFK�DEHU�YHUlSSHOQ���HUZLGHUWH�LFK�� XQVLFKHU��RE�VLH�PLFK�ZLUNOLFK�DXI�GHQ�$UP�QHKPHQ�ZROOWH��1HLQ��OLHEH�)UDX�/HDQGHU��GDVV�LVW�PLU�MHW]W�HLQIDFK�HLQ�ELVVFKHQ�]X�YLHO��1LFKWV�]X�VS�UHQ�YRQ�GHU�/HLFKWLJNHLW�GHV�6HLQV���EHUDOO�HUQVWKDIWH�9HUVWULFNXQJHQ�XQG�9HUIOHFKWXQJHQ��,FK�JODXEH�LFK�PXVV�MHW]W�HUVW�HLQPDO�HLQ�ZHQLJ�DOOHLQ�VHLQ�XQG�PLFK�HWZDV�VDPPHOQ��,FK�GDUI�PLFK�HUVW�HLQPDO�YHUDEVFKLHGHQ��%LV�GHPQlFKVW���VDJWH�LFK�IUHXQGOLFK�]X�GHU�5HSRUWHULQ���*XW�+HUU�0DWVFK��LFK�GDQNH�,KQHQ�I�U�GDV�*HVSUlFK��:LU�VHKHQ�XQV��%LV�GDQQ�� 6LH�ODFKWH�IU|KOLFK�LP�)RUWJHKHQ�XQG�ZLQNWH�]XP�$EVFKOXVV�QRFK�HLQPDO�GDQNHQG�LQ�PHLQH�5LFKWXQJ��'D�VWDQG�LFK�QXQ��PXWWHUVHHOHQDOOHLQ�LQPLWWHQ�GHU�Ä6WUDQGNUDEEHQZDQGHUXQJ��DP�6\OWHU�6WUDQG XQG�IUDJWH�PLFK��ZDV�MHW]W�]X�WXQ�VHL���/RULRWWD�
.DSLWHO�9,�����%OHL�JUHLIW�HLQ
.RPPLVVDU�%OHL�VD��LQ�VHLQHP�NOHLQHQ�%�UR��GDVV�GLH�3ROL]HL�YRQ�6\OW�LKP�HLQJHULFKWHW�KDWWH�XQG�ODFKWH��GHQQ�HU�ODV�JHUDGH��0h//��� 'HU�5RPDQ�
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]XP�:HLWHUVFKUHLEHQ� LP��%HOOHWULVWLN�� :HEORJ�I�U�0LWVFKUHLEHU��1XU�I�U�(UZDFKVHQH����(LQH�KDQHE�FKHQH�*HVFKLFKWH��GLH�VR�PDQFKHQ�/HVHU�YHUZLUUHQ�ZLUG���GDFKWH�HU���VR�HWZDV�NRPPW�DOVR�GDEHL�KHUDXV�� ZHQQ�PHKUHUH�$XWRULQQHQ�XQG�$XWRUHQ��GLH�DOOH�HLQH�DQGHUH�9RUVWHOOXQJ�YRQ�GHU�$QJHOHJHQKHLW�KDEHQ��GDYRQ�HU]lKOHQ��'D�EOHLEW�GLH�/RJLN�VFKHLQEDU�DXI�GHU�6WUHFNH��'DEHL�LVW�DOOHV�GRFK�JDQ]�HLQIDFK�HLQH�YROONRPPHQ�YHUZLFNHOWH�6SLRQDJHJHVFKLFKWH�PLW�GRSSHOWHQ�'RSSHODJHQW�LQQ�HQ��QRFK�XQEHNDQQWHQ��UXVVLVFKHQ�*DQJVWHUQ��GLH�ZRKO�.RQWDNW�]X�DUDELVFKHQ�7HUURULVWHQNUHLVHQ�KDEHQ��%OHL�ODV�ODFKHQG�ZHLWHU��ELV�HU�]XU�%HVFKUHLEXQJ�VHLQHU�3HUVRQ�NDP��8QYHUVFKlPWKHLW��PLFK�DOV�DOWHQ��NOHLQHQ��GLFNHQ��GHSUHVVLYHQ�XQG�YHUVRIIHQHQ�0DQQ�LP�IHWWJOlQ]HQGHQ�7UHQFKFRDW�GDU]XVWHOOHQ�'LFNH�7UlQHQ�UDQQHQ�VHLQH�:DQJHQ�KHUDE��HU�VWULFK�VHLQH�YRQ�GHU�)U�KVW�FNVEXWWHU�IHWWLJHQ�+lQGH�DQ�VHLQHP�7UHQFKFRDW�DE��LQ�GHP�HU�DXFK�JHUQH�LQ�VHLQHP�DOWHQ��NODSSULJHQ 9:�.lIHU�VFKOLHI�XQG�OHHUWH�PLW�HLQHP�=XJ�GLH�JUR�H�:RGNDIODVFKH��GLH�HU�HEHQ�HUVW�JH|IIQHW�KDWWH��'LHVH�$XWRUHQ�JHK|UHQ�HLQJHVSHUUW���GDFKWH�HU�WUDXULJ��ZHLO�HU�MD�QXU�HLQH�RKQPlFKWLJH�)LJXU�LQ�HLQHP�PHUNZ�UGLJHQ�5RPDQ�ZDU�XQG�NHLQ�HFKWHU�.RPPLVVDU�PLW�HFKWHQ�+DQGVFKHOOHQ��PLW�HFKWHQ�'XUFKVXFKXQJVEHVFKO�VVHQ�XQG�HFKWHQ�.RPSHWHQ]HQ�(U�QRWLHUWH�VLFK�PLW�HLQHP�%OHLVWLIWVWXPPHO�DXI�HLQHQ�NOHLQHQ�=HWWHO��8QEHGLQJW�GDV�)U¾XOHLQ�.DQWHU�NRQWDNWLHUHQ�
1DFKGHP�HU�GLHVHQ�6DW] XQWHUVWULFKHQ�KDWWH��EHIHVWLJWH�HU�GHQ�=HWWHO�PLW�HLQHU�%�URNODPPHU�DP .UDJHQ�VHLQHV�IHWWLJ�JOlQ]HQGHQ�7UHQFKFRDWV�9ROONRPPHQ�HUVFK|SIW�YRQ�GLHVHU�DQVWUHQJHQGHQ�*HVFKLFKWH� OLH��%OHL�VHLQHQ�DOWHQ��JUDXKDDULJHQ�.RSI�VFKZHU�DXI�GHQ�7LVFK�VLQNHQ�XQG�VFKOLHI�VFKQDUFKHQG�HLQ��HLQH�:RONH�HFKW�UXVVLVFKHQ�:RGNDGXIWHV�LQV�%�UR�KDXFKHQG�
%OHL�HUZDFKWH�ZHQLJH�6WXQGHQ�VSlWHU�PLW�HLQHP�OHLFKW�IDXOLJHP�*HVFKPDFN�LP�0XQG��(U�VDK�DXV�GHP�)HQVWHU�
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�,FK�PXVV�KLHU�ZHJ���GDFKWH�HU���GLHVH�6\OWHU�,QVHOLG\OOH�NRW]W�PLFK�DOOPlKOLFK�DQ��,FK�EUDXFKH�ZLHGHU�PLHVH��IHLQVWDXEYHUVHXFKWH�*UR�VWDGWOXIW��$X�HUGHP�KDEH�LFK�HFKW�NHLQH�/XVW�PHKU�DXI�GLHVH�JDQ]H�6FKLFNLPLFNLV]HQH��GLHVH��IHLQHQ��'DPHQ�LQ�LKUHQ�WHXUHQ�'HVLJQHUNODPRWWHQ�PLW�LKUHQ�JHOLIWHWHQ�*HVLFKWHUQ��GLH�EHLP�/DFKHQ�]X�SODW]HQ�GURKHQ��8QG�GDQQ�GLHVH�0lQQHU��,FK�NDQQ�GLHVHQ�6HHElUHQORRN��GHU�LP�0RPHQW�LQ�LVW��QLFKW�PHKU�HUWUDJHQ��,FK�PXVV�DXIV�)HVWODQG��+LHU�JHKW�GLH�*HVFKLFKWH�QLFKW�ZHLWHU��'HU�0DWVFK�NDQQ�MD�JHUQH�QRFK�HLQ�ZHQLJ�ZHLWHU�PLW�GHU�6FKQHSIH�YRQ�GHU��/XQWH��IOLUWHQ��DEHU�LFK�PXVV�XQEHGLQJW�GLH�(QJHO�WUHIIHQ��1XU�VLH�VFKHLQW�PLU�LQ�GHU�/DJH�]X�VHLQ��PDQFKH�'LQJH�]X�NOlUHQ��%OHL�NODSSWH�VHLQ�1RWHERRN�]X�XQG�NOHPPWH�VLFK�GLHVHV�XQWHU�VHLQHQ�OLQNHQ�$UP��QDKP�GHQ�.DUWRQ�PLW�]Z|OI�)ODVFKHQ�EHVWHQ�UXVVLVFKHQ�:RGNDV�YRP�6FKUHLEWLVFK�XQG�YHUOLH��VHLQ�NOHLQHV��PXIILJHV�%�UR�'UDX�HQ�DWPHWH�HU�QRFK�HLQPDO�WLHI�GLH�KHUEH�6HHOXIW�HLQ��JLQJ�]X�VHLQHP�DOWHQ��NODSSULJHQ�.lIHU��$EJHVFKORVVHQ�KDWWH�HU�VHLQHQ�:DJHQ�QLH��GHQQ�ZHU�Z�UGH�VFKRQ�HLQHQ�VR�DOWHQ�.DUUHQ�VWHKOHQ��GHU�HUVW�PLW�HLQHP�EHVRQGHUHQ�7ULFN�DQVSUDQJ"(U�VWHOOWH�GHQ�.DUWRQ�PLW�GHQ�:RGNDIODVFKHQ�DXI�GHQ�%RGHQ�YRUP�%HLIDKUHUVLW]�DE��OHJWH�VHLQ�1RWHERRN�REHQDXI��JLQJ�]XU�)DKUHUVHLWH�XQG�VWLHJ�HLQ��*DQ]�UXKLJ��%OHL���K|UWH�HU�HLQH�)UDXHQVWLPPH�KLQWHU�VLFK��DOV�HU�NDXP�VD��%OHL�ZXUGH�VWDUU�YRU�6FKUHFN��XQWHUGU�FNWH DEHU�VHLQHQ�,PSXOV��VLFK�XP]XGUHKHQ��ZHLO�HU�NDOWHV�0HWDOO�LP�1DFNHQ�VS�UWH��%UDY��PHLQ�/LHEHU��,FK�ELQ�V��PHLQ�'LFNHU��(YD�(QJHO���'DV�)UlXOHLQ�.DQWHU��:R�KDEHQ�6LH�GLH�JDQ]H�=HLW�JHVWHFNW"��,FK�PXVVWH�XQWHUWDXFKHQ��(LQH�)UDX�ZLH�LFK�ZHL��ZLH�XQG�ZR��'DV�VROOWH�,KQHQ�DOV�(UNOlUXQJ�UHLFKHQ��%OHL�QLFNWH��VR�ZHLW�HV�LKP�P|JOLFK�ZDU��PLW�HLQHU�3LVWROH�LP�1DFNHQ��6LH�ZHUGHQ�PLFK�YRQ�GLHVHU�YHUPDOHGHLWHQ�,QVHO�EULQJHQ��NODU��%OHL"��1LFKWV�OLHEHU�DOV�GDV��,FK�ZDU�VRZLHVR�VFKRQ�DXI�GHP�:HJ��
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�+HUYRUUDJHQG� 'DQQ�ODVVHQ�6LH�V�PDO�NUDFKHQ��%OHL�VWDUWHWH�PLW�GHP�7ULFN��GHQ�QXU�HU�EHKHUUVFKWH� VHLQHQ�DOWHQ�.lIHU�XQG�JDE�*DV��'LHVH�,QVHO�PDFKW�HLQHQ�NUDQN���VDJWH�(YD�(QJHO��DOLDV�'DV�)UlXOHLQ�.DQWHU���YRU�DOOHP��ZHQQ�GLH�5XVVHQ�XQG�GLH�$UDEHU�KLQWHU�HLQHP�KHU�VLQG��%OHL�VDK�NXU]�LQ�GHQ�5�FNVSLHJHO�(V�ZDU�WDWVlFKOLFK�GLH (QJHO��VLH�ZLUNWH�HUVFK|SIW��/HJHQ�6LH�VLFK�XQWHU�GLH�'HFNH��GLH�DXI�GHP�5�FNVLW]�OLHJW�XQG�UXKHQ�6LH�VLFK�DXV��6LH�N|QQHQ�PLU�YHUWUDXHQ���8QWHU�GHU�'HFNH�KDEH�LFK�GLH�JDQ]H�1DFKW�YHUEUDFKW��6DJHQ�6LH�PDO��ZDUXP�P�IIHOW�GLH�HLJHQWOLFK�VR�HUElUPOLFK"�%OHL�NDPHQ�GLH�7UlQHQ��DOV�HU�VLFK QXQ�DQ�VHLQHQ�XUDOWHQ��VWLQNHQGHQ�&RFNHU�6SDQLHO�HULQQHUWH��GHQ�HU�]X�MHGHP�)DOO�PLWJHQRPPHQ�KDWWH�XQG�GHU��EUDY�ZLH�HLQ�+DFNVWHDN��ZHLO�HU�YRP�+DOV�DEZlUWV�JHOlKPW�JHZHVHQ�ZDU��DXI�GLHVHU�'HFNH�VHLQ�DFKW]HKQMlKULJHV�/HEHQ�YHUEUDFKW�KDWWH��ELV�HV�DXV�LKP�JHZLFKHQ�ZDU��RKQH�GDVV�HV�LKP��GHP�YLHO�EHVFKlIWLJWHQ�.RPPLVVDU�DXIJHIDOOHQ�ZlUH��(UVW�QDFK�HLQHU�:RFKH�����%OHL��DFKWHQ�6LH�DXI�GLH�6WUD�H��RGHU�ZROOHQ�6LH�XQV XPEULQJHQ"���ULHI�GLH�(QJHO�XQG�%OHL�EHPHUNWH��DXV�VHLQHQ�*HGDQNHQ�HUZDFKHQG��GDVV�HU�DXI�GHU�OLQNHQ�6SXU�IXKU��HLQHP�ULHVLJHQ�-HHS�HQWJHJHQ��GHU�KXSHQG�DXI�LKQ�]XVFKRVV�%OHL�ULVV�GDV�/HQNUDG�KHUXP��NRQQWH�DEHU�DXVZHLFKHQ��8QWHUWDXFKHQ"���IUDJWH�%OHL���6LH�PXVVWHQ�YRU�GHQ�5XVVHQ�XQG�GHQ�$UDEHUQ�XQWHUWDXFKHQ"�:HVKDOE"�,VW�,KUH�7DUQXQJ�DXIJHIORJHQ"�(U�EHNDP�NHLQH�$QWZRUW�'DV�NDOWH�0HWDOO�LQ�VHLQHP�1DFNHQ�ZDU�QLFKW�PHKU�]X�VS�UHQ�XQG�VR�GUHKWH�VLFK�.RPPLVVDU�%OHL�]X�VHLQHU�EOLQGHQ�3DVVDJLHULQ�XP�(YD�(QJHO�KDWWH�VLFK�XQWHU�GHU�'HFNH�VHLQHV�YHUVWRUEHQHQ��)LGR��YHUVWHFNW�XQG�ZDU�HLQJHVFKODIHQ�
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�:R�VLQG�ZLU"���IUDJWH�GLH�(QJHO��'RUWPXQG���VDJWH�%OHL�LQ�GHQ�5�FNVSLHJHO�VFKDXHQG��'RUWPXQG"��-D��'RUWPXQG��3HUOH�:HVWIDOHQV��6PDUDJG�GHV�.RKOHQSRWWV��2N]LGHQW GHU�5XKUPHWURSROHQ��HKHPDOV�HUVWUDQJLJHU�'URJHQXPVFKODJVSODW]�LQQHUKDOE�(XURSDV��+HLPDW�VR�PDQFKHQ�3URYLQ]EXNRZVNLV��OHW]WH�%DVWLRQ�GHU�63'�1RUGUKHLQ�:HVWIDOHQV������'X�PHLQH�*�WH��%OHL��K|UHQ�6LH�DXI�PLW GLHVHP�%O|GVLQQ��:DV�PDFKHQ�ZLU�LQ�'RUWPXQG"��'XVFKHQ��HVVHQ��PLWHLQDQGHU�UHGHQ�XQG�HLQHQ�OHFNHUHQ�:RGND�QDFK�GHP�DQGHUHQ�KLQXQWHUNLSSHQ���:DUXP�DXVJHUHFKQHW�LQ�'RUWPXQG"��*DQ]�HLQIDFK��:HLO�LFK�KLHU�OHEH�XQG�QXU�KLHU�ULFKWLJ�GXUFKDWPHQ�NDQQ��VR�ODQJH�PHLQ�$VWKPDVSUD\�UHLFKW���%OHL��6LH�VLQG�HLQ�OHEHQGHU�$QDFKURQLVPXV��1LHPDQG�YRQ�9HUVWDQG�XQG�*HVFKPDFN�ZRKQW�LQ�'RUWPXQG�XQG�VDJW�DXFK�QRFK�VWRO]��GDVV�HU�GRUW�OHEH��6LH�P�VVHQ WDWVlFKOLFK�QLFKW�JDQ]�GLFKW�VHLQ��%OHL�ODFKWH��VHLQ�WLHIHV��GHSUHVVLYHV��IHWWLJ�JOlQ]HQGHV��YRP�:RGND�]HUVW|UWHV�/DFKHQ��:DKUVFKHLQOLFK�KDEHQ�6LH�UHFKW��PHLQ�(QJHOFKHQ��DEHU�GLH�/LHEH��GLH�/LHEH��VLH�KDW�PLFK�YRU�-DKUHQ�LQ�GLHVHU�6WDGW��LQ�GHU�LFK�YRU�ODQJHU�=HLW��DFK��VR�ODQJHU�=HLW�JHERUHQ�ZXUGH��KLHU�JHKDOWHQ���9HUVFKRQHQ�6LH�PLFK�PLW�,KUHQ�6HQWLPHQWDOLWlWHQ��%OHL��8QG�DXFK�PLW�*HVFKLFKWHQ�,KUHU�JHVFKHLWHUWHQ�/LHEHVEH]LHKXQJHQ� ,FK�ZHUGH�EHGURKW��YRQ�5XVVHQ��$UDEHUQ��GHU�JHVDPWHQ�3ROL]HL�'HXWVFKODQGV XQG�HLQHP�GXELRVHQ�0DUWLQ�0DWVFK�YHUIROJW��HV�JHKW�I�U�PLFK�XP�/HEHQ�XQG�7RG XQG�6LH�VFKZDIHOQ�KLHU�HLQHQ�URPDQWLVFK�JHWU�EWHQ�6FKZXOVW��NDXP�]X�JODXEHQ��8QG�ZHQQ�6LH�PLFK�QRFK�HLQPDO��(QJHOFKHQ��QHQQHQ��ZHUGH�LFK�,KQHQ�]HLJHQ��ZDV�LFK�EHLP�0RVVDG�JHOHUQW�KDEH��PHLQ�'LFNHU���,FK�ZROOWH�QXU�HLQ�ZHQLJ�*HI�KO��+HU]�XQG�6FKPHU]��LQ�GLHVH�EUXWDO�YHUZLUUHQGH�*HVFKLFKWH�EULQJHQ��GDPLW������%OHL��LFK�KDEH�VFKRQ�JHK|UW��GDVV�6LH�HLQ�XQYHUEHVVHUOLFKHU�5RPDQWLNHU�
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VHLQ�VROOHQ��DEHU�GDVV�HV�VWLPPW��KlWWH�LFK�QLFKW�JHGDFKW��ZHLO�6LH�DOV�N�KON|SILJHU�(UPLWWOHU�HLQHQ�JXWHQ�5XI�EHL�GHQ�.ROOHJHQ�KDEHQ���6LH�KDEHQ�UHFKW��(YD��LFK�ELQ�DEJHVFKZHLIW��KDEH�PLFK�KLQUHL�HQ�ODVVHQ��$EHU�PDQFKPDO��EHUNRPPW�HV�PLFK�HLQIDFK��GLHVHV�*HI�KO�� VDJWH�%OHL�PLW�GHP�PHODQFKROLVFKHQ�*HVLFKWVDXVGUXFN�HLQHV�'DFNHOV��GHP�GDV�)UDXFKHQ�DEKDQGHQ�JHNRPPHQ�LVW��GLH�6WLUQ�LQ�)DOWHQ��*HKHQ�ZLU�LQ�PHLQH�:RKQXQJ��'RUW�N|QQHQ�ZLU�EHVVHU�PLWHLQDQGHU�UHGHQ�XQG�LFK�NDQQ�PLFK�HLQ�ZHQLJ�DXIV�2KU�KDXHQ��QDFK�GHU�ODQJHQ�)DKUW�YRQ�6\OW�KLHUKHU���
%OHL�VWDQG�LQ�VHLQHU�YROOHQ�PlQQOLFKHQ��EUXVWXQEHKDDUWHQ�3UDFKW�PLW�IHXFKWHP�+DDU��QXU�PLW VHLQHP�IHWWJOlQ]HQGHQ�7UHQFKFRDW�EHKlQJW�YRU�(YD�(QJHO��GLH�DXI�GHU�VFKPXGGHOLJ�JUDX�EUDXQ�JU�Q�JHOE�URW�VFKZDU]�XQG��.DIIHH�EHIOHFNWHQ�&RXFK�ODJ��LQ�HLQHQ�NXQVWVHLGHQHQ�%DGHPDQWHO�PLW�GHP�$XIGUXFN��%RQVDL�+HURHV��JHK�OOW��.DIIHH��7HH�RGHU�.DNDR"���IUDJWH�HU�PLW�VHLQHU�VRQRUHQ�%DVVVWLPPH��GLH�HU�LPPHU�QDFK�GHP�'XVFKHQ�KDWWH��HLQH�DOWH��JODQ]ORVH�$OXPLQLXPNDQQH�LQ�GHU�+DQG��7HH��.DIIHH�RGHU�.DNDR"�,VW�PLU�HJDO��+DXSWVDFKH��HV�LVW�:RGND�GDULQ���2ND\��GDFKWH�LFK�PLU�VFKRQ���VDJWH�%OHL���GHVKDOE�KDEH�LFK�7HH��.DIIHH�XQG�.DNDR�PLW�:RGND�DXIJHVHW]W��'LHVH�0LVFKXQJ�Z�UGH�VHOEVW�2OJD�2EORPRZ�ZLHGHU�DXIHUVWHKHQ�ODVVHQ��GLH�VFK|QVWH�/HLFKH�6\OWV�VHLW�(UILQGXQJ�GHV�)DUEWRQILOPV��%OHL�YHUWHLOWH�GDV�KHL�H�*HEUlX�XQGHILQLHUEDUHU�)DUEH�DXI�]ZHL�DEJHVWR�HQH��HPDLOOLHUWH�%OHFKWDVVHQ��VWHOOWH�HLQH�YRU�GHU�(QJHO�DXI�GHQ�NOHLQHQ�ZDFNOLJHQ�%HLVWHOOWLVFK��DXI�GHQ�VLH�LKUH�ODQJHQ�%HLQH�DXVJHVWUHFNW�KDWWH��%OHL��6LH�ZROOHQ�PLFK�GRFK�QLFKW�HWZD�YHUI�KUHQ��6LH�DOWHU�6FKPRFN"��:LH�NRPPHQ�6LH�GHQQ�GDUDXI��(YD"�(LQ�6FKOXPPHUWU�QNFKHQ�ZLUG�XQV�EHLGHQ�JXW�WXQ��QDFK�DOO�GHU�$XIUHJXQJ��GLH�6LH�KDWWHQ���%HQQR�%OHL��6LH�DOWHU�&KDUPHXU��-HGHU��GHU�HLQLJHUPD�HQ�LQ�GHU�:HOW�KHUXPJHNRPPHQ�LVW��ZHL��GRFK��ZLH�DSKURGLVLHUHQG�GLHVHV�*HPLVFK�DXI�
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)UDXHQ�ZLUNW��YRU�DOOHP�EHL�DEQHKPHQGHP�9ROOPRQG LP�VHFKVWHQ�+\GUDQWHQ�GHU�VFKZHEHQGHQ�.RQVWHOODWLRQ�YRQ�0RQG�]XU�9DJLQD��9HU]HLKXQJ��9HQXV��LP�9LHUWHO�YRU�DFKWHQ�+DXV�GHV�(URV��SDUDOOHO�JHVHW]W�]XU�4XHUDFKVH�GHV�GUHLIDFK�JHVFKZHQNWHQ�$V]HQGHQWHQ��:DDJH���1HLQ�%OHL��6LH�P�VVHQ�/|ZH�VHLQ��$V]HQGHQW�6NRUSLRQ��ZHQQ�6LH�PLFK�PLW�VROFK�HLQIDFKHQ�+DXVPLWWHOFKHQ�EHW|UHQ�ZROOHQ��%OHL�VHW]WH�VLFK�]X�LKUHQ�%HLQHQ�DXI�GHQ NOHLQHQ�%HLVWHOOWLVFK��GHU�EHGURKOLFK�lFK]WH�XQWHU�GHU�QXQ�HURWLVFKHU�ZHUGHQGHQ�$WPRVSKlUH��GLH�VLFK�NQLVWHUQG�LP�5DXP�DXVEUHLWHWH��6LH�KDEHQ�PHLQHQ�NOHLQHQ�7HVW�GXUFKVFKDXW��,FK�ZROOWH�,KUH�6WDQGIHVWLJNHLW�SU�IHQ��'LH�)UDX��GLH�HLQHQ�/LWHU�PHLQHV�'ULQNV�XQEHVFKDGHW��EHUVWHKW��LVW�HQWZHGHU�VFKRQ�WRW��RGHU��)LVFKH��$V]HQGHQW�:DVVHUPDQQ��XQG�GDPLW�HLVNDOW�ZLH�HLQH�5DVLHUNOLQJH�DXI�3RODUH[SHGLWLRQ��6LH�VLQG�DOVR�ZLUNOLFK GLH�HFKWH�(YD�(QJHO���+HU]OLFKHQ�*O�FNZXQVFK��%OHL��$EHU�N|QQHQ�ZLU�MHW]W�QLFKW�HQGOLFK�]XU�6DFKH�NRPPHQ���VDJWH�(YD�(QJHO�PLW�UDXFKLJHU�6WLPPH�XQG�HLQHP�6FKODI]LPPHUEOLFN��GHU�VHOEVW�GHP�DOWHQ�%OHL�GDV�FKROHVWHULQYHUNOXPSWH�%OXW�LQ GHQ�$GHUQ�]XP�.RFKHQ�JHEUDFKW�KlWWH��ZHQQ�LKQ�QLFKW�VHLQH�3IOLFKW�DOV�JXWHU��GHXWVFKHU�6FKlIHUK������3ROL]LVW��ZLHGHU�]XU�2UGQXQJ�JHUXIHQ�KlWWH��GHQQ�'LHQVW�LVW�'LHQVW�XQG����(YD�(QJHO�QDKP�%OHL�GLH�$OXPLQLXPNDQQH DXV�GHU�+DQG�XQG�JRVV�EHLGHQ�QDFK��:LU�VROOWHQ�QLFKW�LPPHU�QXU�DQ�GLH�$UEHLW�GHQNHQ��%HQQR�� VDJWH�VLH�QRFK� �VRQGHUQ�XQV�YLHO�=HLW�I�U�GLH�/|VXQJ�GHV�)DOOHV�QHKPHQ��6HKU�YLHO�=HLW��$Q�GLHVHU�6WHOOH��OLHEH�/HVHULQQHQ�XQG�/HVHU��JLQJ�GDV�/LFKW�LQ�GHU�JHVDPWHQ�:RKQXQJ�GHV�.RPPLVVDU�%OHLV�DXV��.HLQHU�ZXVVWH��RE�HV�6FKLFNVDO�RGHU�/HLGHQVFKDIW�ZDU��GLH�KLHU�I�UV�(UO|VFKHQ�GHU�*O�KELUQHQ�VRUJWH��RGHU�ZLHGHU�HLQPDO�HLQHU�GLHVHU XQ]lKOLJHQ�6WURPDXVIlOOH��GLH�LQ�GHQ�OHW]WHQ�:RFKHQ�GLH�OHEORVH�6WDGW�LPPHU�ZLHGHU�GHP WU�EHQ�0RQGOLFKWH��EHUOLH�� GHP�VWHUQEHVWUHXWHQ�+LPPHO�DXVVHW]WH��GHU�ZRONHQORV��GRFK�IHLQVWDXEVFKZHU�VLFK��EHU�'RUWPXQG�VSDQQWH����
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%OHL�GU�FNWH�GHQ�NOHLQHQ�URWHQ�.QRSI�GHU�DXWRPDWLVFKHQ�6LFKHUXQJ�]XU�FN�LQ�GHQ�JUDXHQ�.ROEHQ�XQG�VHLQH�KHUXQWHUJHNRPPHQH�=ZHLHLQKDOE]LPPHUZRKQXQJ�HUVWUDKOWH�ZLH�YRUGHP�LP�PDWWHQ�*ODQ]�GHU�QDFNWHQ�*O�KELUQHQ��GLH�VWDXEYHUVFKPLHUW�YRQ�GHU�'HFNH�EDXPHOWHQ��'DV�SDVVLHUW�LQ�OHW]WHU�=HLW�|IWHU��ZHQQ�GHU�.�KOVFKUDQN�DQVSULQJW���VDJWH�HU�PLW�PHODQFKROLVFKHP�%OLFN��0DFKW�QLFKWV���VDJWH�(YD�(QJHO��HLQH�DOWH�/XJHU�LQ�LKUHU�UHFKWHQ�+DQG���6LH�ZHUGHQ�PLU�MHW]W�HUVW�HLQPDO�HLQLJHV�HUNOlUHQ��PHLQ�'LFNHU��%OHL�VWDUUWH�JHEDQQW��LQ�VROFKHQ�6LWXDWLRQHQ�VWDUUHQ�DOOH�5RPDQILJXUHQ�YRQ�*URVFKHQKHIWHQ�JHEDQQW��DXI�GLH�/XJHU�LQ�(YDV�ZRKO�PDQLN�UWHU�+DQG��6FK|QVWH��PDFKHQ�6LH�NHLQHQ�6FKHL����VDJWH�HU�PLW�]LWWHUQGHU�6WLPPH��(V�ZDU�VFKRQ�HLQH�6WXQGH�KHU��VHLWGHP�HU�GHQ�OHW]WHQ�:RGND�JHWUXQNHQ�KDWWH��$Q�GLHVHU�6WHOOH�VHL�HUZlKQW��GDVV�GLH�$QZHQGXQJ�GHV�:RUWHV��6FKHL���GHP�SRSXOlUHQ�5RPDQ�HLQH�JHZLVVH�DXWKHQWLVFKH�1RWH�YHUOHLKW��LKQ�GDPLW�DXI�HLQ�DQGHUHV�OLWHUDULVFKHV�1LYHDX�HUKHEW�XQG�VLFK�LQIROJHGHVVHQ�GHU�.XQVW�DQQlKHUW��GHUHQ�=LHO�HV�LVW��GLH�UHDOH�/HEHQVZHOW�GHU�.OHLQ� XQG�*UR�NULPLQHOOHQ�VR�NODU�XQG�GUDVWLVFK�GDU]XVWHOOHQ��ZLH�VLH�VLFK�GHP�/HVHSXEOLNXP�GHV�%�UJHUWXPV�LQ�VHLQHU�:XQVFKYRUVWHOOXQJ�GDUVWHOOW���+LHU���VDJWH�GLH�(QJHO�XQG�ZDUI�LKP�HLQH�QHXH�)ODVFKH�GHV�UXVVLVFKHQ�:lVVHUFKHQV�]X��GLH�HU�JOHLFK�|IIQHWH�XQG�DQVHW]WH���KDEHQ�ZLU�DXFK�JOHLFK�VFKRQ�HLQ�lX�HUVW�IUDJOLFKHV�2EMHNW�YRU�XQV��%OHL�VFKDXWH�VLH�HQWVHW]W�DQ�:DV�ZXVVWH VLH��VFKRVV�LKP�GLH�)UDJH�GXUFK�GHQ�.RSI��:LH�NRPPHQ�6LH��GHU�NOHLQH�%HDPWH�%OHL��DQ�GHQ�WHXHUVWHQ�:RGND�GHU�:HOW��GHU�PLW�3ODWLQ�YHUVHW]W�LVW"�9RQ�,KUHP�PLFNULJHQ�*HKDOW�G�UIWHQ�6LH�VLFK�VR�ZDV�NDXP�OHLVWHQ�N|QQHQ��%OHL�VFKOXFNWH��JDE�DEHU�NHLQH�$QWZRUW�����-RQDWKDQ�6FKODZLQVNL�
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.DSLWHO�9,,����'LH�8QWHULUGLVFKHQ
�+DOOR"�+DOORRR"�.|QQHQ�6LH�PLU�ELWWH�KHOIHQ"��K|UWH�LFK�HLQH�6WLPPH�KLQWHU�PLU��,FK�GUHKWH�PLFK�XP�XQG�HUEOLFNWH�DXI�GHU�6WUDQGSURPHQDGH�HLQH�GLFNH�)UDX�LQ�HLQHP�5ROOVWXKO���.|QQHQ�6LH�PLU�ELWWH�KHOIHQ"��ULHI�VLH�QRFKPDOV�XQG�ZLQNWH��$OV�ZRKOHU]RJHQHU�MXQJHU�0DQQ��:LH�DOW�ZDU�LFK�HLJHQWOLFK�� DXFK�GDV�ZDU�GHU�$PQHVLH�DQKHLP�JHIDOOHQ�������OLH��LFK�PLFK�QLFKW�ODQJH�ELWWHQ�XQG�HLOWH�]X�LKU�KLQ�EHU���.|QQHQ�6LH�PLU�ELWWH�KHOIHQ"��ZLHGHUKROWH�VLH���,FK�VXFKH�HLQH�7HOHIRQ]HOOH���8QWHU�LKUHP�ZHL�HQ��]HOWDUWLJHQ�7�6KLUW�ZDEEHOWH�VFKZDPPLJHV�)OHLVFK�LQ�HEHQ�GHUVHOEHQ�)DUEH��7XW�PLU�/HLG��,FK�NHQQH�PLFK�KLHU�QLFKW�DXV����DQWZRUWHWH�LFK�HKUOLFK�EHGDXHUQG�XQG�LQ�GHU�$QQDKPH��GDPLW�GHP�+LOIHJHVXFK�*HQ�JH�JHWDQ�]X�KDEHQ��+P��DEHU�LUJHQGZR�PXVV�KLHU�GRFK�HLQH�7HOHIRQ]HOOH�VHLQ��.|QQWHQ�6LH�ELWWH�VR�QHWW�VHLQ��XQG�PLFK�HLQ�6W�FNFKHQ�IDKUHQ"��IUDJWH�VLH�LQ�HLQHP�XQEHVWLPPW�JHELHWHULVFKHP�7RQ�$OVR�ELWWH��ZHQQ�HV�GHQQ�VHLQ�PXVV��Z�UGH�LFK�VLH�DXFK�HLQ�ELVVFKHQ�IDKUHQ��,FK�KDWWH�MD�JHUDGH�VRZLHVR�QLFKWV�EHVVHUHV�]X�WXQ��%HKHU]W�SDFNWH�LFK�GLH�*ULIIH�GHV�5ROOVWXKOV�XQG�ZXUGH�PLU�HUVW�EHLP�$QIDKUHQ�EHZXVVW��PLW�ZDV�I�U�HLQHP�*HZLFKW�LFK�HV�KLHU�]X�WXQ�KDWWH��6FKRQ�QDFK�GHQ�HUVWHQ�]HKQ�0HWHUQ�VWDQG�PLU�GHU�6FKZHL��DXI�GHU�6WLUQ��:LH�KHL�HQ�6LH�HLJHQWOLFK"��ZROOWH�LFK�ZLVVHQ��XP�PLFK�HWZDV�DE]XOHQNHQ���%HUWD��%HUWD�%URLOHU���DQWZRUWHWH�VLH�VHKU�NXU]�DQJHEXQGHQ�XQG�P�UULVFK���1D��GD�KDEH�LFK�MD�HLQHQ�QHWWHQ�)DQJ�JHPDFKW���GDFKWH�LFK��ZlKUHQG�LFK�OHLVH�YRU�PLFK�KLQNHXFKWH���$EHU�ZDV�WXW�PDQ�QLFKW�DOOHV�I�U�VHLQH�EHKLQGHUWHQ�0LWPHQVFKHQ��+RIIHQWOLFK�ILQGHQ�ZLU�EDOG�HLQH�7HOHIRQ]HOOH��ZR�LFK�PLFK�DXV�GHP�6WDXE�PDFKHQ�NDQQ��'LH�6WUDQGSURPHQDGH�]RJ�VLFK�HQGORV�KLQ�XQG�GLH�GLFNH�%HUWD�GLULJLHUWH�
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PLFK�PDO�KLHU�XQG�PDO GRUWKLQ��6FKOLH�OLFK�QDYLJLHUWH�VLH�PLFK�HLQH�$EELHJXQJ�KLQXQWHU��GHUHQ .RSIVWHLQSIODVWHU�PLFK�Y|OOLJ�DXV�GHU�)DVVXQJ�EUDFKWH��+LHU�EHVWDQG�VLH�GDUDXI��GDVV�LFK�VLH�]LHKH��GD�GLH�9RUGHUUlGHU�LKUHV�5ROOVWXKOV�]X�VFKZHUJlQJLJ�VHLHQ��$OVR�QDKP�LFK�VLH�LQ�6FKOHSSWDX�XQG�]RJ�GHQ�5ROOVWXKO�KLQWHU�PLU�KHU��ELV�PLU�GHU�6FKZHL��LQ�6WU|PHQ�DP�.|USHU�KLQXQWHUOLHI��,Q�HLQLJHU�(QWIHUQXQJ�NRQQWH�LFK�HLQH�6WUD�H�XQG�HLQH�7HOHIRQ]HOOH�HUNHQQHQ���*RWW�VHL�'DQN���HQWIXKU�HV�PLU�OHLVH��/HLGHU�ZDU�PLU�ZlKUHQG�GHU�$QVWUHQJXQJ�PHLQHU�VHOEVWORVHQ�+LOIH�HQWJDQJHQ��GDVV�DQ�GHU�6WUD�H�QHEHQ�GHU�7HOHIRQ]HOOH�HLQH�VFKZDU]H�/LPRXVLQH�SDUNWH��%ULQJHQ�6LH�PLFK�ELWWH�QRFK��EHU�GLH�6WUD�H"��NRPPDQGLHUWH�GLH�'LFNH��1XQ�JXW��ZHQQ�HV�VRQVW�QLFKWV�LVW��Z�UGH�LFK�VLH�DXFK�QRFK��EHU�GLH�6WUD�H�EULQJHQ�.DXP�ZDU�LFK�QHEHQ�GHU�/LPRXVLQH�DQJHODQJW��VSUDQJHQ ODXW�NQDOOHQG�GLH�$XWRW�UHQ�DXI��(UVFKURFNHQ�IXKU�LFK�KHUXP��GRFK�VFKRQ�SDFNWHQ�PLFK�PHKUHUH�0lQQHU�XQG�KLHOWHQ�PLU�HLQHQ�VWLQNHQGHQ�:LVFK�YRU�GLH�1DVH��9HU]ZHLIHOW�YHUVXFKWH�LFK�PLFK�]X�EHIUHLHQ��WUDW�XQG�VFKOXJ�ZDV�LFK�NRQQWH��HUZLVFKWH�ZRKO�DXFK�HLQ�SDDU�YRQ�LKQHQ�VFKPHU]KDIW� ELV�LFK�LQ�GHU�3DQLN��GLH�PLFK�VFK�WWHOWH��GHU�/lQJH�QDFK�KLQILHO��%HQRPPHQ�VDK�LFK�VFKHPHQKDIW�GLH�)OHLVFKPDVVHQ�GHU�GLFNHQ�%HUWD�VLFK��EHU�PLFK�VHQNHQ�XQG�HWZDV�LQ PHLQ�2KU�EU�OOHQ��&ROXPELHQ������NDOW�����VLQJHQ������:DV�PHLQW�VLH�GDPLW"���EHUOHJWH�LFK��RKQH�ZLUNOLFK��EHUOHJHQ�]X�N|QQHQ��XQG�GDV�(UJHEQLV�JLSIHOWH�LQ�GHU�(UNHQQWQLV���'D�KDEHQ�ZLU�GHQ�6DODW����EHYRU�HV�VFKZDU]�ZXUGH�XP�PLFK�
'XIWLJHV��JROGHQHV�+DDU�ILHO�LQ�PHLQ�*HVLFKW�XQG�NLW]HOWH�PLFK�DQ�GHU�1DVH��(YD�(QJHO�ODJ�QHEHQ�PLU�XQG�OlFKHOWH�PLFK�DQ��,KUH�]DUWHQ�%U�VWH�VFKLPPHUWHQ�VDQIW�LP�0RUJHQOLFKW���(YD���KDXFKWH�LFK���(YD���XQG�IXKU�PLW�PHLQHP�)LQJHU�]lUWOLFK�GLH�5XQGXQJ�LKUHU�6FKXOWHUQ�HQWODQJ��6LH�VFKPLHJWH�VLFK�DQ�PLFK��
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JHVFKPHLGLJ�ZLH�HLQH�.DW]H��(V�Z�UGH�QLFKW�PHKU�ODQJH�GDXHUQ��XQG�VLH�Z�UGH�EHJLQQHQ�]X�VFKQXUUHQ��,FK�ULVV�PLFK�YRP�$QEOLFN�LKUHU�6FKXOWHU�ORV��XP�VLH�]X�N�VVHQ��GRFK�� RK�*UDXVHQ�� GDV�*HVLFKW�GHU�GLFNHQ�%HUWD�JULQVWH�PLFK�KlPLVFK�DQ��9ROO�6FKUHFNHQ�ZLFK�LFK�]XU�FN��(LQJHNOHPPW�]ZLVFKHQ�LKUHQ�PDVVLJHQ��VFKZDEEHOLJHQ�6FKHQNHOQ�VFK�WWHOWH�VLH�PLFK���:R�LVW�GDV�.RNDLQ"�6DJ�HV����(QWVHW]W�ZDFKWH�LFK�DXI�XQG�IDQG�PLFK�DXI�GHP�5�FNVLW]�GHU�VFKZDU]HQ�/LPRXVLQH�ZLHGHU��'DV�*UDXHQ�KLHOW�PLFK�QRFK�LPPHU�JHSDFNW�XQG�GLH�9HUJHJHQZlUWLJXQJ�PHLQHU�6LWXDWLRQ�LP�:DFK]XVWDQG�OLH��HV�HEHQIDOOV�QLFKW�ZLUNOLFK�DENOLQJHQ��LQVEHVRQGHUH��GD�GLH�GLFNH�%HUWD�QHEHQ�PLU�VD�� 'HU�9HUVXFK��HWZDV�]X�VDJHQ��HU]HXJWH�HLQ�XQYHUVWlQGOLFKHV�*HEUDEEHO��0HLQH�+lQGH�ZDUHQ�DXI�GHQ�5�FNHQ�JHIHVVHOW�XQG�LFK��EHU]HXJWH�PLFK�GDYRQ��GDVV�GLHVH�+DOWXQJ�PHKU�DOV�XQEHTXHP�LVW���=XFNHUZDWWHZRONHQPRQG��
:DUXP�KDWWH�LFK�HV�QXU�YRUKHU�QLFKW�JHVHKHQ"�%HUWD�%URLOHU�KDWWH�HLQ�*HELVV�DXV�*ROG��ZHOFKHV�PLU�VFKUHFNOLFKH�$QJVW�HLQMDJWH��(V�EOLW]WH�XQG�IXQNHOWH�lX�HUVW�JHIlKUOLFK�LQ�PHLQH�5LFKWXQJ�XQG ZlKUHQG�LFK�YRUKLQ�QRFK�PLW�HLQHP�
-DPHV�%RQG�*LUO
�DP�6WUDQG�VSD]LHUHQ�JLQJ��KDWWH�LFK�QXQ�GDV�*HI�KO�
*ROGILQJHU
�LQ�GLH�+lQGH�JHIDOOHQ�]X�VHLQ���&ROXPELHQ�OlVVW�JU��HQ��:HQQ�GX�QLFKW�DXVSDFNVW��PDFKHQ�ZLU�GLFK�NDOW��$OVR��IDQJ�VRIRUW�DQ�]X�VLQJHQ���ZLHGHUKROWH�VLH�QXQ�QRFK�HLQPDO���$EHU�LFK�ZHL��QLFKWV���VWDPPHOWH�LFK�JHIHVVHOW�XQG GHU�GLFNHQ�%HUWD�XQWHUZRUIHQ���$E�PLW LKP�LQ�GHQ�DOWHQ�%XQNHU���RUGQHWH�VLH�HLVNDOW�XQG�PHLQHP�6FKLFNVDO�JOHLFKJ�OWLJ�JHJHQ�EHU�DQ���GD�ZLUVW�GX VFKRQ�DXVSDFNHQ�GX�YHUORJHQH��NOHLQH�6FKDEH��
'LH�/LPRXVLQH�VWDUWHWH�GXUFK�XQG�LFK�ZXUGH��VR�YLHO�NRQQWH�LFK�WURW]�PHLQHU�PLVVOLFKHQ�/DJH�VHKHQ��5LFKWXQJ�.DPSHQHU�/HXFKWWXUP�LQ�GLH�'�QHQ YHUVFKOHSSW��'DVV�HV�KLHU�HLQHQ�DOWHQ�%XQNHU�JDE��ZXVVWH�LFK�JDU�QLFKW�XQG�LFK�ZROOWH�HV�DXFK�QLFKW�ZLVVHQ��JHVFKZHLJH�GHQQ�LKQ�NHQQHQ�
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OHUQHQ��3O|W]OLFK�K|UWH�LFK�ODXWHV�*HW|VH�XQG�DOV�LFK�DXV�GHP�)HQVWHU�GHU�VFKZDU]HQ�/LPRXVLQH�VDK��HUVSlKWH�LFK�DXFK�VFKRQ�GHQ�9HUXUVDFKHU�GHV�/lUPV��(LQ�NOHLQHU��URWHU�+HOLNRSWHU�VFKZHEWH�NHLQH ���0HWHU��EHU�XQV��%HUWD�%URLOHU�VWLHJ�DXV�XQG�OLH��PLFK�JHIHVVHOW�LP�:DJHQ�]XU�FN��,Q�GHU�7�U�GHV�+HOLNRSWHUV�KLQJ�HLQ�0DQQ�LQ�JU�Q�PHOLHUWHU�$UPHHNOHLGXQJ�PLW�HLQHP�0DVFKLQHQJHZHKU���'RQGH�HVWD�OD�FRFDLQD�
��VFKULH�HU�ODXWVWDUN��XQWHUPDOW�YRQ ODXWHP�*HW|VH���1R�OR�VDEHPRV��PDQLDQD��
��VFKULH�GLH�GLFNH�%HUWD��LQ�LKUHU�ZHKHQGHQ�VFKZDU]HQ�.ODPRWWH��]XU�FN� 'DUDXIKLQ�]RJ VLFK�GHU�*U�QPHOLHUWH��VLFKWOLFK�JHQHUYW��LQ GDV�,QQHUH GHV�)OXJJHUlWHV�]XU�FN�XQG�GHU�+HOLNRSWHU�IORJ�NUDFKHQG�LQ�5LFKWXQJ�)HVWODQG�GDYRQ�
��:R�LVW�GDV�.RNDLQ"�
��:LU�ZLVVHQ�HV�QLFKW��0RUJHQ��
(KH�LFK�PLFK�YHUVHKHQ�NRQQWH��ZXUGH�LFK�DXV�GHP�:DJHQ�JH]HUUW�XQG�GXUFK�GLH�'�QHQ�JHVFKXEVW���'D�ODQJ��GLH�6WHLQVWXIHQ�KHUXQWHU���VFKQDUUWH�PLFK�HLQHU�YRQ�%HUWDV
�+LOIVVKHULIIV�ELVVLJ�DQ��,FK�IROJWH�VHLQHU�$QZHLVXQJ�XQG�VWLHJ��VR�JXW�ZLH�HV�PLW�JHIHVVHOWHQ�+lQGHQ�JLQJ��GLH�6WHLQVWXIHQ�KHUXQWHU�ELV�]X�HLQHU�VHQNUHFKWHQ��JUDVEHZDFKVHQHQ�:DQG� 'DQQ�VDK�LFK GHQ�URWHQ�6WUDKO�HLQHV�,QIUDURWVHQGHUV�XQG�GLH�EHZDFKVHQH�:DQG�|IIQHWH�VLFK��(UVWDXQW�VWHOOWH�LFK�IHVW��GDVV�HV�VLFK�QLFKW�XP�HLQH�:DQG��VRQGHUQ�XP�HLQH�7�U�KDQGHOWH� 1RFK�HUVWDXQWHU�PDFKWH�PLFK�GHU�GDKLQWHUOLHJHQGH�VWDKOJOlQ]HQGH�7XQQHO�����*HK�]X��GX�0LVWNHUO���VWlQNHUWH�GHU�6KHULII��GHU��EULJHQV�HLQH�8]L�LQ�GHU�+DQG�KLHOW��ZHLWHU��
8QVLFKHU�JLQJ�LFK GHQ�ODQJHQ�JOlQ]HQGHQ�7XQQHO�KHUDE��ELV�LFK�DQ�VHLQHP�(QGH�HLQH�ULHVHQJUR�H�+DOOH�HUUHLFKWH��,FK�PXVV�VDJHQ��LFK�VWDXQWH�QLFKW�VFKOHFKW��GHQQ�ZDV�LFK�KLHU�VDK���EHUWUDI�MHGH�9LVLRQ�GHU�PLU�EHNDQQWHQ�-DPHV�%RQG�)LOPH��$OOHV�ZDU�YROO�JHVWRSIW�PLW�+RFKJODQ]WHFKQLN��'DV��ZDV�LFK�KLHU�VDK��ZDU�NHLQ�DOWHU�%XQNHU��1HLQ��HV�lKQHOWH�PHKU�HLQHU�
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KRFKPRGHUQHQ�5DNHWHQDEVFKXVVEDVLV��/RULRWWD�
'LH�/XIW�ZDU�N�KO�XQG�HLVHQKDOWLJ��(V�URFK�HLQ�ZHQLJ��DOV�ZlUH�LUJHQGZR�HLQH�/HLWXQJ�GXUFKJHVFKPRUW��,Q�GHU�0LWWH�GHU�ULHVLJHQ�+DOOH�VWDQG�HLQ�*HU�VW�XQG�GDKLQWHU�HUVSlKWH�LFK�HWZDV��GDV�IUDSSLHUHQGH�bKQOLFKNHLW�PLW�HLQHP�8IR�KDWWH��'LHVHOEH�UXQGH�)RUP��GHU�'XUFKPHVVHU�YLHOOHLFKW�I�QI]HKQ�0HWHU�XQG�HLQHQ�$XIVDW]�DXV�JOlQ]HQGHP�*ODV��,FK�VDK�HLQH�0HQJH�$UEHLWHU�LQ�ZHL�HQ�2YHUDOOV� GLH�VLFK�GDUDQ�]X�VFKDIIHQ�PDFKWHQ��9LNWRU��VR�KLH��HLQHU�PHLQHU�(QWI�KUHU��ZLH�LFK�LQ]ZLVFKHQ�PLWEHNRPPHQ�KDWWH��PDQFKPDO�YRQ�DQGHUHQ�DXFK�&DVWUR�JHQDQQW��ZDKUVFKHLQOLFK�ZHJHQ�VHLQHV�%DUWHV��VWLH��PLFK�YRUZlUWV��'DQQ�JLQJ�HU�PLU�YRUDXV�]X�HLQHU�7�U�LQ�HLQHU�(FNH�GHU�+DOOH�XQG�VDJWH�HWZDV�GXUFK�HLQH�6SUHFKDQODJH��,Q�VHLQHP�GXQNOHP�$Q]XJ�ZLUNWH�HU�YROOVWlQGLJ�GHSODW]LHUW��9RU�PHLQHP�LQQHUHQ�$XJH�VWHOOWH�LFK�LKQ�PLU�PLW�HLQHP�.DPSIDQ]XJ�GXUFK�HLQ�*XHULOODODJHU�ODXIHQG�YRU��9LHOOHLFKW�ODJ�DEHU�DXFK�GDV�DQ�VHLQHP�%DUW�'LH�GLFNH�%HUWD�PXVWHUWH�PLFK�XQ]XIULHGHQ��6FKZHUIlOOLJ�ZDWVFKHOWH�VLH�]X�PLU�KLQ�EHU�� ZR�GHU�5ROOVWXKO�JHEOLHEHQ�ZDU��NRQQWH�LFK�QLFKW�VDJHQ�� XQG��EHUSU�IWH�GLH�)HVVHOQ�DQ�PHLQHQ�+lQGHQ��
(LQ�6XPPWRQ�ZDU�]X�K|UHQ��'LH�VWDKOJOlQ]HQGH�7�U�|IIQHWH�VLFK��'DKLQWHU�HUVWUHFNWH�VLFK�YRU�XQV�HLQ�/DE\ULQWK�DXV�.RUULGRUHQ�XQG�=LPPHUQ��GLH�QXQ�DOOHUGLQJV�%�URFKDUDNWHU�KDWWHQ��0DQ�I�KUWH�PLFK�HLQHQ�HQGORVHQ�*DQJ�KLQXQWHU��LQ�GHP�HV�QDFK�VWDXELJHP�/LQROHXP�URFK��'LH�VWlKOHUQH�XQG�PHWHUGLFNH�7�U��ZLH�LFK�EHLP�+LQGXUFKJHKHQ�EHPHUNW�KDWWH��ILHO�ODXWORV�ZLHGHU�LQ�LKU�6FKORVV��$OV�PDQ�PLFK�LQ�HLQ�=LPPHU�EUDFKWH��EOLHE�LFK�EHLP�(LQWUHWHQ�HUVWDXQW�VWHKHQ��GHQQ�LFK�KDWWH�PLW�HLQHP�PXIILJHQ�%�UR�JHUHFKQHW��VWDWWGHVVHQ�VWDQG�LFK�LQ�HLQHU�OX[XUL|V�DXVJHVWDWWHWHQ��ZRKQOLFKHQ�6XLWH��)�KUHU�6FKLWNRZLF]�P|FKWH��GDVV�VLFK�VHLQH�*lVWH�ZRKO�I�KOHQ���PXUPHOWH�
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GLH�GLFNH�%HUWD��ZREHL�LFK�GHQ�XQEHVWLPPWHQ�(LQGUXFN�KDWWH��GDVV�LKU�GDV�VHOEVW��EHUKDXSW�QLFKW�SDVVWH��'HPHQWVSUHFKHQG�U�FNVLFKWVORV�PDFKWH�VLH�VLFK�DQ�PHLQHQ�)HVVHOQ�]X�VFKDIIHQ��ELV�GLHVH�VFKOLH�OLFK�YRQ�PHLQHQ�+DQGJHOHQNHQ�JOLWWHQ���'X�ZLUVW�MHW]W�KLHU�EOHLEHQ��VR�ODQJH�(5�HV�P|FKWH��*HQLH�H�HV��(LQH�)OXFKW�DXV�GLHVHP�7UDNW�LVW�XQP|JOLFK����VHW]WH�VLH�YHUlFKWOLFK�KLQ]X�XQG�YHUVFKZDQG�DXI�GHP�)OXU��9ROONRPPHQ�LUULWLHUW�VWROSHUWH�LFK�GXUFK�GLH�]ZHL�=LPPHU�XQG�GDV�NOHLQH�%DG�GHU�6XLWH��(V�VWDQGHQ�%OXPHQ�XQG�HLQ�2EVWNRUE�DXI�GHP�7LVFK��DOV�KlWWH�HLQ�+RWHO�DXI�VHLQHQ�KRFK�JHVFKlW]WHQ�*DVW�JHZDUWHW��$OOHUGLQJV�JDE�HV�NHLQH�)HQVWHU��VRQGHUQ�QXU�/�IWXQJVNODSSHQ��(LQHV�GHU�=LPPHU�ZDU�PLW�GLFNHQ�3ROVWHUP|EHOQ�DXVJHVWDWWHW��LP�6FKODI]LPPHU�GDJHJHQ�IDQG�LFK�HLQ�EHTXHPHV�'RSSHOEHWW��,FK�VSlKWH�LQ�GHQ�.OHLGHUVFKUDQN�XQG�HQWGHFNWH�HLQLJH�+HUUHQDQ]�JH��DOOH�LQ�YHUVFKLHGHQHQ�*U|�HQ��,P�%DG�JOlQ]WH�XQG�EOLQNWH�DOOHV��(LQH�VFKZHUH�0DUPRUEDGHZDQQH�I�JWH�VLFK�LQ�HLQH�GHU�(FNHQ�XQG�HV�KLQJHQ�IULVFKH��EO�WHQZHL�H�+DQGW�FKHU�DQ�LKUHP�+DNHQ��'RFK�GLHVH�:RKOI�KODWPRVSKlUH�NRQQWH�PLFK�QLFKW�ZLUNOLFK�EHUXKLJHQ��,FK�I�KOWH��ZLH�LFK�HLQ�NOHLQ�ZHQLJ�]LWWHUWH��,PPHU�ZLHGHU�JLQJ�PLU�GLH�JDQ]H�*HVFKLFKWH�YRQ�LKUHP�KDUPORVHQ�$QIDQJ�ELV�]X�LKUHP�ELWWHUHQ�(QGH�GXUFK�GHQ�.RSI�XQG�LFK�IUDJWH�PLFK��ZLH�HV�QXQ�ZHLWHUJHKHQ�Z�UGH��8QG�RE�LFK�DXV�GLHVHP�'LOHPPD�MHPDOV�KHUDXVNRPPHQ�Z�UGH��,PPHU�ZLHGHU�YHUVXFKWH�LFK�PLFK�]X�HULQQHUQ��ZDV�PLW�GLHVHP�.RNDLQ�JHPHLQW�VHLQ�N|QQWH��ZDV�DQVFKHLQHQG�YRQ�PHKU�/HXWHQ�JHVXFKW�ZXUGH��DOV�PLU�OLHE�VHLQ�NRQQWH��/HLGHU�KDWWH�LFK�NHLQH�$QWZRUW�DXI�GLHVH�)UDJH�XQG�LFK�ZXVVWH�QLFKW��ZLH�LFK�HV�PHLQHQ�(QWI�KUHUQ�XQG�GLHVHP�)�KUHU�6FKLWNRZLF]�NODU�PDFKHQ�VROOWH��5HVLJQLHUW�JLQJ�LFK�LQV�%DG�XQG�QDKP�HLQH�VFKQHOOH�'XVFKH��,FK�Z�UGH�PLFK�ZRKO�DXI�HLQHQ�OlQJHUHQ�$XIHQWKDOW�HLQVWHOOHQ�P�VVHQ�
9HUVFKODIHQ�|IIQHWH�LFK�GLH�$XJHQ��*HUlXVFKH�GUDQJHQ�YRQ�GHU�7�U�GHU�6XLWH�]X�PHLQHP�2KU�XQG�ELV�LQ�PHLQ�*HKLUQ��DOV�LFK�PLU�VFKOLH�OLFK�EHZXVVW�PDFKWH��ZR�LFK�PLFK�EHIDQG��
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,KQHQ�ZDV�6LH�HU]lKOW�KDEHQ��DEHU�LFK�PXVV�DXI�1XPPHU�VLFKHU�JHKHQ��'HV�:HLWHUHQ�KDEHQ�6LH�PDJQHWLVLHUWHV�.RNDLQ�]X�VLFK�JHQRPPHQ�XQG�ZLU�ZLVVHQ�QLFKW��ZHOFKH�)ROJHQ�GDV�QRFK�KDEHQ�ZLUG��:HQQ�GLH�)ROJHQ�LQ�GHU�gIIHQWOLFKNHLW�DXIWUHWHQ��N|QQWH�GDV�3DQLN��$XIUXKU�XQG�0HGLHQWXPXOWH�QDFK�VLFK�]LHKHQ��$XFK�I�U�6LH�LVW�HV�EHVVHU��ZHQQ�6LH�XQWHU�%HREDFKWXQJ�EOHLEHQ��GHQQ�GDV�SO|W]OLFKH�$XIWUHWHQ�HYHQWXHOOHU�)ROJHQ�N|QQWH�6LH�DQ�,KUHP�9HUVWDQG�]ZHLIHOQ�ODVVHQ�XQG�6LH�LQ�HLQH�NRPSOHWWH�9HUZLUUXQJ�VW�U]HQ��9HUWUDXHQ�6LH�PLU�HLQIDFK��,FK�I�KOWH�PLFK��DOV�KlWWH�PDQ�PHLQ�7RGHVXUWHLO�XQWHUVFKULHEHQ���=XFNHUZDWWHZRONHQPRQG�
�%URLOHU��EULQJ�LKQ�ZHJ�XQG�]HLJ GHP +HUUQ ELWWH�QRFK�HLQPDO�GHQ�7DQJRNDVWHQ��GDPLW�HU�OHUQW��ZDV�LKQ�HUZDUWHW��ZHQQ�HU�XQV�QLFKW��EHU�GHQ�9HUEOHLE�GHV�PDJQHWLVLHUWHQ�.RNDLQV�DXINOlUHQ�P|FKWH���ZLHV�HU�%HUWD�JHQHU|V�OlFKHOQG�XQG��EHUK|IOLFK�DQ���HLQH�JDQ]�EHVRQGHUH�(UILQGXQJ��HLQ�ZXQGHUEDUHV�6SLHO]HXJ XQVHUHV�WHFKQLVFKHQ�/HLWHUV +HUUQ�'�VHQGLHE��6LH�ZHUGHQ�EHJHLVWHUW�VHLQ�PHLQ�OLHEHU�0DWVFK��8QG�� GHQNHQ�VLH�GDUDQ��VLH�KDEHQ����6WXQGHQ�=HLW�XP�DXV]XSDFNHQ��0HKU�*HGXOG�KDEH�LFK�OHLGHU�QLFKW��'DQDFK�� 7DQJR�$UJHQWLQR��6LH�WDQ]HQ�GRFK�JHUQH��RGHU"��6FKLWNRZLF] GUHKWH GHQ�.RSI�]XU�6HLWH�XQG�GHXWHWH�%HUWD�XQG�PLU�GDPLW�DQ��GDVV�HV�QXQ�=HLW�]X�JHKHQ�ZlUH��,FK�GUHKWH�PLFK�]XU GLFNHQ�%HUWD�XP��GLH�QXQ�VHLQ�=HLFKHQ�DXIQDKP�XQG�HEHQIDOOV�GHQ�.RSI�]XU�6HLWH GUHKWH��6R�HUIXKU�LFK�GLH�5LFKWXQJ�LQ�GLH�LFK�JHKHQ�VROOWH��:LU�JLQJHQ�HLQHQ�ODQJHQ�7XQQHO�HQWODQJ��ZHOFKHU�HWOLFKH�$E]ZHLJXQJHQ�KDWWH��$Q�GHQ�$E]ZHLJXQJHQ�VWDQGHQ�6FKLOGHU��ZLH��6WDUWLQJ����/DQGLQJ��XQG�YLHOHV�DQGHUH�PHKU��$Q�GHU�$E]ZHLJXQJ��3OD]D�GHO�7DQJR�$UJHQWLQR��VDJWH�VLH�PHKU�RGHU�ZHQLJHU�PXIIHOLJ���3OD]D�GHO�7DQJR��GD�HQWODQJ���,FK�ZDU�JHVSDQQW��ZLH�HLQ�)OLW]HERJHQ��(LJHQWOLFK�WDQ]WH�LFK�JDQ]�JHUQH��DEHU�YRQ�HLQHP�7DQJRNDVWHQ�KDWWH�LFK�QRFK�QLH�HWZDV�JHK|UW��ZHVKDOE�LFK�GLHVHP�.DVWHQ��RGHU�ZDV�LPPHU�HV�DXFK�ZDU��UHFKW�VNHSWLVFK�JHJHQ�EHU�VWDQG��=X�5HFKW��ZLH�VLFK HLQLJH�$XJHQEOLFNH VSlWHU��QlPOLFK�DOV�ZLU�GHQ��3OD]D�GHO�7DQJR��HUUHLFKWHQ��KHUDXVVWHOOWH�
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9RU�XQV�VWDQG�HLQ�EHVWLPPW �����0HWHU�KRKHU��JOlVHUQHU�.DVWHQ�DXI�HLQHP�FLUFD �����0HWHU�KRKHQ��VFKZDU]HQ� VDPWEHVFKODJHQHP�3RGHVW��DQ�GHVVHQ�6HLWH�HLQH�7UHSSH�QDFK�REHQ�I�KUWH��'DULQ�KLQJ�HLQ�YROONRPPHQ�HUVFK|SIWHU�0HQVFK�DQ�HLQHU�$UW�+RO]JHVWHOO��QHLQ�HV�ZDU�NHLQ�+RO]JHVWHOO��HV�ZDU�HLQH $UW�+RO]PHQVFK��'HU�HFKWH�0HQVFK�ZDU�PLW�/HGHUULHPHQ�DQ�GHP�+RO]PHQVFKHQ�IHVWJHEXQGHQ�XQG�HU�WDQ]WH��WURW]�VHLQHU�VFKZHUHQ�VLFKWOLFKHQ�(UVFK|SIXQJ��HU�WDQ]WH�� 7DQJR��(LQH�JUR�H�8KU�]HLJWH�GLH�=HLW�DQ��GLH�KLHU�VFKRQ�7DQJR�JHWDQ]W�ZXUGH�� ���6WXQGHQ��,FK�HUVFKUDN�IXUFKWEDU�DOV�LFK�GLH�6]HQHULH�HUIDVVWH��'DV�DOVR�ZDU�GHU�7DQJRNDVWHQ��:LH�VFKUHFNOLFK���.HLQ�0LWOHLG��(U�KDWWH����6WXQGHQ�=HLW XP�DXV]XSDFNHQ��9DPRQRV
���VDJWH�GLH�GLFNH�%HUWD��,Q�GLHVHP�0RPHQW��EHUNDP�PLFK�HLQ�NDOWHU�6FKDXHU�XQG�PHLQ�7HPSHUDPHQW�JLQJ�PLW�PLU�GXUFK��%OLQGZ�WLJ�UHPSHOWH�LFK�GLH�GLFNH�%HUWD�DQ��ZRUDXI�VLH�LQ�HLQH�$UW�XQWHULUGLVFKHQ�*DUWHQWHLFK�VW�U]WH��LQ�GHP�VRJDU��GDV�PXVV�PDQ�VLFK�HLQPDO�YRUVWHOOHQ��ZHL�URWH�6HHURVHQ�EO�KWHQ��:lKUHQG�VLH�LQ�GHQ�7HLFK�SOXPSVWH��VW�U]WH�LFK�LQ�5LFKWXQJ�GHV�.DVWHQV��XP�HLQHQ�RIIHQVLFKWOLFKHQ�+HEHO��HU VFKHLQEDU�I�U�GHQ�%HWULHE�GLHVHU�)ROWHUPDVFKLQH�DQJHOHJW�ZDU��XP]XOHJHQ��8QG�VLHKH�GD��GHU�+RO]PHQVFK�VWRSSWH�VHLQHQ�W|GOLFKHQ�7DQJR�
�9DPRQRV� �*HKHQ�ZLU
1RFK�LP�JOHLFKHQ�$XJHQEOLFN�VW�U]WH�LFK�GLH�7UHSSHQ�KLQDXI��XP�GHP�XQIUHLZLOOLJHQ�7DQJRWlQ]HU�]XU�+LOIH�]X�HLOHQ��6FKODII�KLQJ�HU�DQ�GHP�QXQ�HUVWDUUWHQ�+RO]WlQ]HU��(LQ�WUDXULJHU�$QEOLFN��GHU�VLFK�PLU�GD�EHLP�1lKHUNRPPHQ�RIIHQEDUWH��6HLQ�SXWHUURWHU��VFKZHL�WULHIHQGHU�.RSI�ZDU�LKP YRU�(UVFK|SIXQJ�DXI�GLH�%UXVW�JHVXQNHQ��,FK�VFKDXWH�LKP�LQV�*HVLFKW�XQG�HUVFKUDN�QLFKW�VFKOHFKW��DOV�LFK�GHQ�QHWWHQ�PLU�EHUHLWV�DXV�GHU�0RUGVHHNOLQLN�EHNDQQWHQ�$U]W�VDK���'RNWRU�6WHIDQ��ZDV�PDFKHQ�VLH�GHQQ�KLHU���IUDJWH�LFK�LKQ�HLOLJ��ZlKUHQG�LFK�LKQ�ORVEDQG���.RNDLQ��VLH�ZROOWHQ�.RNDLQ�YRQ�PLU��$EHU�LFK�KDEH�NHLQ�.RNDLQ���HUZLGHUWH�GHU�$U]W��GHU�%HZXVVWORVLJNHLW�QDKH��,FK�UHLFKWH�LKP�HLQ�*ODV�:DVVHU��ZHOFKHV JO�FNOLFKHUZHLVH�DQ�HLQHP�%HLVWHOOWLVFK�EHUHLW�VWDQG���'DV�ZROOHQ�VLH�DXFK�YRQ�PLU���HUZLGHUWH�LFK���DEHU�LFK�KDEH�NHLQH�$KQXQJ�
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YRQ�LUJHQGZHOFKHP�.RNDLQ��.RPPHQ�VLH�PLW��ZLU�PDFKHQ�XQV�DXI��LUJHQGZLH�P�VVHQ�ZLU�GLHVHV�=HXJ�ILQGHQ��
,Q�GHP�0RPHQW��DOV�LFK�PLW�GHP�$U]W�LP�$UP��LFK�PXVV�VDJHQ�GLH�6FK|QH�LP�6FKDOOHUKRI�JHILHO�PLU�GHXWOLFK�EHVVHU��ORVVWROSHUWH��NDP�GLH�GLFNH�%HUWD�ZXWVFKQDXEHQG�DXI�XQV�]X��,FK�ZHL��QLFKW�ZLH�HV�PLU�JHODQJ��DEHU�$XJHQEOLFNH�VSlWHU�KDWWH�LFK�VLH�PLW�GHQ�/HGHUULHPHQ�DQ�GHP+RO]PHQVFKHQ�EHIHVWLJW��GHQ�+HEHO�XPJHOHJW�XQG�VLH�]XP�7DQ]HQ�JHEUDFKW��,FK�ZHL���HV�LVW�QLFKW�JHUDGH�IHLQ��DEHU�LFK�HPSIDQG�6FKDGHQIUHXGH���%HUWD� ZLH�ODQJH"���ULHI�LFK�LKU�]X���'X 6FKDEH�� VFKULH�VLH��GLH�QXQ�HLQHU�WULHIHQGHQ��WDQ]HQGHQ�:DVVHUUDWWH�JOLFK���2ND\��ZHU�GLH�:DKO�KDW��KDW�GLH�4XDO� VDJHQ�ZLU���6WXQGHQ��GDV�ZLUG�GLFK�QLFKW�XPEULQJHQ��DEHU�GX�ELVW�ZHQLJVWHQV�HUVW�HLQPDO�EHVFKlIWLJW�XQG�OlVVW�HLQ�SDDU�.LORV��7DQ]�%HUWD��WDQ]����8QG�%HUWD�WDQ]WH�
,FK�]RJ�XQG�VFKOHSSWH�GHQ�$U]W�GXUFK�DOOHUOHL�XQWHULUGLVFKH�*lQJH��ELV�ZLU�HQGOLFK�]X�GHU�PLU�EHUHLWV�EHNDQQWHQ�ULHVHQJUR�HQ�+DOOH�NDPHQ��hEHUDOO VFKOLFKHQ�0HQVFKHQ�LQ�ZHL�HQ�2YHUDOOV�XPKHU�XQG�YHUULFKWHWHQ�JOHLFKI|UPLJ YHUVFKLHGHQVWH�7lWLJNHLWHQ��6LH�ZLUNWHQ�VWDUU��LUJHQGZLH�PHUNZ�UGLJ�SDUDO\VLHUW��:LU�YHUVWHFNWHQ�XQV�KLQWHU�HLQHP�JUR�HQ�.HVVHO�PLW�%OLFN�DXI�GDV�8IR�XQG�EHREDFKWHWHQ�GDV�*HVFKHKHQ�XQWHU�XQV��(QGOLFK�KDWWH�LFK�HLQLJH�0RPHQWH��XP�QDFK]XGHQNHQ��.RNDLQ��DOV�7UHLEVWRII"�:LH�VROOWH�GDV�P|JOLFK�VHLQ��GDFKWH�LFK��1HLQ��GDV�NRQQWH�LFK�PLU�HLQIDFK�QLFKW�YRUVWHOOHQ��6FKLWNRZLF]�O�JW��GLH�*HVFKLFKWH�PLW�GHP�PDJQHWLVLHUWHQ�.RNDLQ��DOOHV�UDIILQLHUW�HUIXQGHQ��VFKRVV�HV�PLU�GXUFK�GHQ�.RSI��(U�EUDXFKW�GDV�.RNDLQ��XP�GLH�0HQVFKHQ��ELOOLJH�$UEHLWVNUlIWH XQWHU�.RQWUROOH�]X�KDOWHQ�XQG�GLH�*HVFKLFKWH�KDWWH�HU�PLU�QXU�HU]lKOW�XP�GLHVHV�PHQVFKHQXQZ�UGLJH�8QWHUIDQJHQ�]X�YHUEHUJHQ��$UWLNHO���GHV�*UXQGJHVHW]HV VFKLHQ�LQ�6FKLW]NRZLF]�5HLFK��KLHU�XQWHU�GHQ�'�QHQ�YRQ�6\OW��XQEHNDQQW�]X�VHLQ��+LHU�JDOW�RKQH�)UDJH�GDV��*HVHW]�6FKLWNRZLF]��XQG�GHP ZDU�GLH�:�UGH�GHV�0HQVFKHQ�HJDO�
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3O|W]OLFK�K|UWH�LFK�0XVLN�DXV�GHU�)HUQH�XQG LFK�IROJWH� GHQ�$U]W�LPPHU�QRFK�LP 6FKOHSSWDX� GHP�5XI�GHU�%lVVH��GHQQ�LFK�JODXEWH�DQ�GHQ�DOWHQ�6SUXFK��ZR�PDQ�VLQJW��GD�ODVV�GLFK�QLHGHU��E|VH�0HQVFKHQ�NHQQHQ�NHLQH�/LHGHU��6FKRQ�EDOG HUUHLFKWHQ�ZLU HLQH�6WDKOW�U� YRQ�ZHOFKHU�GLH�0XVLN�]X�NRPPHQ�VFKLHQ��9RUVLFKWLJ�|IIQHWH�LFK�GLH�7�U�XQG�GLH�0XVLN�ZXUGH�GHXWOLFK�ODXWHU��(LQH�DOWH�PHWDOOHQH�:HQGHOWUHSSH�I�KUWH�XQV�QDFK�REHQ��ELV�ZLU�HUQHXW�YRU�HLQHU�6WDKOW�U�VWDQGHQ��GLH�PLW�HLQHP�5LHJHO�YHUVFKORVVHQ�ZDU��,FK�VFKRE�GHQ�5LHJHO�EHLVHLWH�XQG�EHIDQG�PLFK��PDQ�PDJ�HV�JODXEHQ�RGHU�QLFKW� LQ�GHU�/RJH�GHV��EODXHQ�6FKLIIHV���HLQHU�EHNDQQWHQ�6\OWHU�'LVNRWKHN��:LU�EHWUDWHQ�GLH�/RJH�XQG�EOLFNWHQ�DXI�GLH�7DQ]HQGHQ��9LHOH�VFK|QH��MXQJH�0HQVFKHQ�VFKZDQJHQ�LP�5K\WKPXV�GHU�0XVLN��6LH�WDQ]WHQ�DXI�GHU�7DQ]IOlFKH��DXI�6W�KOHQ��%lQNHQ�XQG�DXI�7LVFKHQ��(V�OLHI�GLH�JDQ]�QRUPDOH�DOODEHQGOLFKH�3DUW\��+LHU�VFKLHQ�QLHPDQG�YRQ�GHQ�'LQJHQ��GLH�XQWHU�GHU�'LVFR�YRU�VLFK�JLQJHQ��DXFK�QXU�LUJHQGHLQH�$KQXQJ�]X�KDEHQ��+LHU�ZXUGH�HLQIDFK�QXU�IU|KOLFK�JHIHLHUW��'DV�*HI�KO�GLHVH�3DUW\�OHEHQGLJ�HUUHLFKW�]X�KDEHQ�WDW�XQHQGOLFK�JXW��:LU�U�FNWHQ�LQ�GLH�0HQJH�YRU�XQG�ZDUHQ�QXQ�JH]ZXQJHQ�LKUHQ�5K\WKPXV�DXI]XQHKPHQ��'HU�'LVFMRFNH\�VSLHOWH��,�FDQ
W�ZDLW��IRU WKH�ZHHNHQG WR�EHJLQ������XQG�LFK�KLHOW�VRJOHLFK�$XVVFKDX�QDFK��6FK|QHQ�� 1DW�UOLFK�ZDU�PLU�GHU�LPPHU�QRFK�EHVWHKHQGH�(UQVW�GHU�/DJH�EHZXVVW��DEHU�LFK�ZROOWH�HLQIDFK�QXU�LQ�HLQ�0XVWHU�YHUIDOOHQ��ZHOFKHV�LFK�NDQQWH�XQG�ZHOFKHV�PLU�GLH�/DVW�GHV�(UOHEWHQ�DEQHKPHQ�Z�UGH��,FK�NUDOOWH�PLU�GLH�HUVWEHVWH�ZLOOLJH�7DQ]PDXV�XQG EHREDFKWHWH�YRQ�GHU�7DQ]IOlFKH� ZLH�VLFK�'U��6WHIDQ�HLQH�)ODVFKH�:RGND�EHVWHOOWH��
(LQH�JXWH�6FKHLEH�MDJWH�GLH�DQGHUH�XQG�REZRKO�LFK�OlQJVW�ZXVVWH��GDVV�HVK|FKVWH�=HLW�ZDU��VLFK�LQ�6LFKHUKHLW�]X�EULQJHQ��WDQ]WH�LFK�ZHLWHU��$OV�GHU�'-��/HW�7KH�6XQ�6KLQH��HLQOHJWH��ZDU�GLH�0HQJH�QLFKW�PHKU�]X�KDOWHQ�XQG�WDQ]WH ZLOGHU�DOV�]XYRU��=ZDQJVOlXILJ�ZXUGH�GLH�6FK|QH�YRQ�GHU�VFKZLQJHQGHQ�0DVVH�QDKH�DQ�PLFK�JHGU�FNW��ZDV�LFK�QDFK�PHLQHU�(SLVRGH�XQWHU�7DJH�PHKU�DOV�MHPDOV�]XYRU�JHQRVV� ,FK�SODQWH�JHUDGH�PHLQ�ZHLWHUHV�9RUJHKHQ��LQ�6DFKHQ�6FK|QH���DOV�LFK�6FKLWNRZLF]�LP�(LQJDQJ�GHU�
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'LVFR�VWHKHQ�VDK��$XFK�HU�VFKLHQ��LQ�6DFKHQ�6FK|QH��XQWHUZHJV�]X�VHLQ��GHQQ�HU�KLHOW�LQ�MHGHP $UP�HLQH�VROFKH�XQG�ODFKWH�VWRO]��PLW�HLQHU�GLFNHQ�=LJDUUH�LP�0XQG��PDO�QDFK�UHFKWV�XQG�PDO�QDFK�OLQNV��6FKQHOO�ULVV�LFK�'U��6WHIDQ�YRQ�VHLQHP�+RFNHU�XQG�VFKRE�LKQ�KLQWHU�HLQH�VFK�W]HQGH�6lXOH�
'D�VWDQGHQ�ZLU�QXQ�KLQWHU�GHU�6lXOH��GHU�$U]W��GLH�6FK|QH�XQG LFK��*O�FNOLFKHUZHLVH�KDWWH�'U��6WHIDQ�GLH�:RGNDIODVFKH�QRFK�JUHLIHQ�N|QQHQ��DOV�LFK�LKQ�ZHJULVV���:DV�LVW"�� IUDJWH�HU�ODXW�XQG�EHQRPPHQ��ZREHL�LFK�QLFKW�ZXVVWH��RE�HU�LPPHU�QRFK�RGHU�VFKRQ�ZLHGHU�EHQRPPHQ�ZDU���6FKLWNRZLF]��8QDXIIlOOLJ�ZHLWHUWDQ]HQ��� IDXFKWH LFK�LKP ]XU�FN�LQV�2KU�XQG�QDKP�HLQHQ�NUlIWLJHQ�6FKOXFN�DXV�VHLQHU�)ODVFKH��8QG�VR�WDQ]WHQ�ZLU�XQDXIIlOOLJ�ZHLWHU�LQ�5LFKWXQJ�GHU�6WDKOW�U��GXUFK�ZHOFKH�ZLU�JHNRPPHQ�ZDUHQ��]XU�FN�LQ�GLH�6\OWHU�8QWHUZHOW�
%LV�]XU�6WDKOW�U�KRIIWH�GLH�6FK|QH�ZRKO�QRFK�DXI�HLQ�OXVWLJHV�$EHQWHXHU�]X�GULWW��$OV�LFK�DEHU�GLH�6WDKOW�U�LQ�GLH�7LHIH�|IIQHWH��VLH�DXI�GLH�ILQVWHUH�PHWDOOHQH�:HQGHOWUHSSH�]RJ�XQG�GHQ�5LHJHO�YRUVFKRE��EHNDP�VLH�$QJVW�XQG�ZROOWH�VFKUHLHQ���3VVVVW��PHLQH�.OHLQH���IO�VWHUWH�LFK�LKU�LQV�2KU��ZDV�LKU�DEHU�QRFK�PHKU�$QJVW�PDFKWH��,FK�ZXVVWH�QLFKW��ZDV�LFK�WXQ�VROOWH�XQG�DXFK�'U��6WHIDQ�]XFNWH�PLW�GHQ�6FKXOWHUQ���,FK�EUDXFKH�GHLQH�+LOIH���VDJWH�LFK�GDUDXIKLQ�]X�GHU�6FK|QHQ��ZDV�VLH�HLQ�ZHQLJ�YHUGXW]WH��DEHU�DXFK�EHUXKLJWH���:DV��ZDV�ZLOOVW�GX"���IUDJWH�VLH��ZLHGHU�HWZDV�0XW�IDVVHQG���'DV�LVW�JDQ]�HLQIDFK��LFK�ZLOO�DXFK�QLFKW�GD�KLQXQWHU��,FK�ZLOO�KLHU�UDXV��JHQDXVR�ZLH�GX��$EHU�GDV�3UREOHP�LVW��LFK�ZHL��QRFK�QLFKW�ZLH����1D�GXUFK�GHQ�$XVJDQJ���VDJWH�VLH�QXQ�VFKRQ�HWZDV�PXWLJHU���'XUFK�GHQ�$XVJDQJ��JHKW�QLFKW���HUZLGHUWH�LFK���1D�GDQQ�HEHQ�GXUFK�GHQ 1RWDXVJDQJ�KLQWHQ�EHL�GHU�7RLOHWWH���:DV�I�U�HLQ�*O�FN��GLH�.OHLQH�NDQQWH�VLFK�DXV�
$OV�ZLU�GXUFK�GHQ�1RWDXVJDQJ�LQV�)UHLH�WUDWHQ��NHLPWH LQ�PLU�ZLHGHU�GLH�+RIIQXQJ�DXI�HLQ�JHVFKPHLGLJHV�$EHQWHXHU�DXI� �:DV�I�U HLQ�ZXQGHUVFK|QHU�6WHUQHQKLPPHO���EHNXQGHWH�LFK�ODXWKDOV�XQG��EHU�DOOH�0D�HQ�JO�FNOLFK GLHVHQ�+LPPHO KLHU�XQG�KHXWH�]X�VHKHQ� �'U��6WHIDQ��JU|�WHU�7DQJRWlQ]HU�XQWHU�GHU�6RQQH���QDKP�LFK�LKQ�DXI�GHQ�$UP���ZLH�
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ILQGHQ�6LH�QXU�GLHVHQ�6WHUQHQKLPPHO"���6HKU�JXW���PXUPHOWH�HU�KLQWHU�PLU�XQG�PDQ�PDJ�HV�JODXEHQ�RGHU�QLFKW��DOV�LFK�PLFK�]XU�6HLWH�GUHKWH��NQXWVFKWH�HU�VFKRQ�PLW PHLQHU�6FK|QHQ��
1DFKGHP�ZDV�HU�KLQWHU�VLFK�KDWWH��NRQQWH�HU�XQP|JOLFK�HWZDV�YRU�VLFK�KDEHQ���'DV�ZLUG�QL[���VDJWH�LFK�GHVKDOE�WURFNHQ�]X�LKP��ZRUDXIKLQ�HU�OHLFKW�ODOOHQG�HUZLGHUWH���$EHU�PDQ�ZLUG�GRFK�PDO�SURELHUHQ�G�UIHQ���'DQDFK ILHO�HU VLFKWOLFK�HUVFK|SIW�LQ�HLQ�URVDURWHV�5RVHQEHHW�XQG�VFKOLHI�HLQ��'LH�6FK|QH�JHK|UWH�ZLHGHU�PLU�
�:DV�KDW�HU"���IUDJWH�VLH�PLFK�HLQ�ZHQLJ�UDWORV�XQG�lQJVWOLFK��RE�VLH�LKP�YLHOOHLFKW�QLFKW�JHIDOOH���2FK���HUZLGHUWH�LFK���HU�LVW�QXU�HLQ�ZHQLJ�P�GH��ZHLO�HU�KHXWH�EHL�HLQHP�7DQ]ZHWWEHZHUE�PLWJHPDFKW�KDW��XQG�GDQQ�GHU�:RGND�����'LH�.OHLQH�YHUVWDQG�XQG�QDKP�GLH�+DQG��GLH�LFK�LKU�UHLFKWH��ZRUDXIKLQ�LFK�VLH�LQ�GHQ�$UP QDKP�XQG�ZLU�]X�HLQHP�NOHLQHQ�6SD]LHUJDQJ�DXIEUDFKHQ���%LV�VSlWHU���YHUDEVFKLHGHWHQ�ZLU�XQV�QRFK�YRQ�GHP�VFKODIHQGHQ�'U��6WHIDQ��DEHU�GHU�K|UWH�XQV�VFKRQ�OlQJHU�QLFKW�PHKU��ZHLO�LKQ�GHU�6FKODI�GHV�*HUHFKWHQ�HUHLOW�KDWWH�XQG�GDV�ZDU�JXW�VR��/DFKHQG WXUWHOWHQ�ZLU�GLH�6WUD�H�HQWODQJ��ELV�VLH�PLFK�IUDJWH��RE�LFK�PLW�]X�LKU�NRPPHQ�ZROOH���(LQH�JXWH�,GHH���KDXFKWH�LFK�LKU�LQV�2KU���1LFKW�ZDKU"���HUZLGHUWH�VLH���GD�YRUQH�LVW�VFKRQ�JOHLFK PHLQ�=LPPHU���:LU�WUROOWHQ�XQV�DOVR DXI�LKU�=LPPHU��/DFKHQG��IU|KOLFK�XQG JXW�JHODXQW�]DXEHUWH�VLH�/LFKW�LQ�GDV�'XQNHO�GHV�5DXPHV��LQGHP�VLH�HLQH�.HU]H�DQ]�QGHWH��:LU�N�VVWHQ�XQV�]lUWOLFK�XQG�LQ�GHU�9HUWUDXWKHLW�GHV�$XJHQEOLFNV�VDJWH�VLH���,FK�KlWWH�MHW]W�/XVW�DXI�HLQH�/LQH��ZLOOVW�GX�DXFK"��(V�ZDU��DOV�WUlIH�PLFK�GHU�6FKODJ��DOOH�:HOW�VXFKWH�QDFK�GLHVHP�YHUGDPPWHQ�.RNDLQ�XQG�VLH�IUDJWH�PLFK��RE�LFK�HV�KDEHQ�ZROOWH��,FK�ZDU�VR�SHUSOH[��GDVV�LFK��ZlKUHQG�LFK�DQ LKUHP�2KU NQDEEHUWH��DQWZRUWHWH���DEHU�QXU��ZHQQ�HV�PDJQHWLVLHUW�LVW����.HLQH�$KQXQJ��RE�HV�PDJQHWLVLHUW�LVW��ZHL��QXU��GDVV�HV�JXW�LVW�� KDXFKWH�VLH�PLU�GLH�$QWZRUW�]XU�FN�XQG�ILQJHUWH�DQ�PHLQHP�+HPG��ZRUDXIKLQ�LFK I�U�XQV�EHLGH�EHVFKORVV�HV�QLFKW�]X�QHKPHQ��9RQ�.RNDLQ�KDWWH�LFK�GLH�1DVH�YROO�XQG�GDV��
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REZRKO�LFK�NHLQHV LQ�GHU�1DVH KDWWH��,FK�ZDUI�GLH�6FK|QH�DXI�GDV�NOHLQH�%HWW�XQWHU�GHU�'DFKVFKUlJH��6LH�ODFKWH�XQG�VFKQXUUWH���9RQ�PLU�DXV�RKQH���8QG�HV�ZDU�PLU�UHFKW�VR��GHQQ�LFK�ZROOWH�GLHVH�1DFKW�EHL�NODUHP�9HUVWDQG�JHQLH�HQ�
,FK HUZDFKWH��QD��ZDV�VROO�LFK�VDJHQ��ZLHGHU�HLQPDO�DOV�+HOG��6HHOHQUXKLJ�VFKOLHI�GLH�6FK|QH�JDQ] QDK�DQ�PLFK�JHNXVFKHOW�XQG�ZlUPWH�PLFK�PLW�LKUHP�ZXQGHUVFK|QHQ�.|USHU��0HLQ�%OLFN�ILHO�DQ�GLH�KHOOEODX�WDSH]LHUWH 'DFKVFKUlJH� DXI�ZHOFKHU�ZHL�JHOEH�%O�WHQ�LP�*lQVHEO�PFKHQVWLO�]X�VHKHQ�ZDUHQ��,FK�GUHKWH�PLFK�HLQ�ZHQLJ�]XU�6HLWH�XQG�EHJDQQ�QDFK]XGHQNHQ��,UJHQGZLH�NDP�PLU�GDV��ZDV�LFK�LQ�GHU�OHW]WHQ�=HLW�XQG�LQVEHVRQGHUH�JHVWHUQ�HUOHEW�KDWWH�ZLH�HLQ�VFKOHFKWHU�6FLHQFHILFWLRQ�YRU��6\OW�ZHLWOlXILJ�XQWHUNHOOHUW�"�(LQ�9HUU�FNWHU�QDPHQV�6FKLWNRZLF]��ZHOFKHU�LQ�GHU�6\OWHU�8QWHUZHOW�KHUUVFKW��GLH�:HOWKHUUVFKDIW�PLW�8IRV�DQ�VLFK�UHL�HQ�ZLOO�XQG�GDI�U�0HQVFKHQ�PLW�.RNDLQ�SDUDO\VLHUW��XP�VLH�ELOOLJ�I�U�VLFK�DUEHLWHQ�]X�ODVVHQ"��'LHEH��GLH�LKP�VHLQ�.RNDLQ�JHNODXW�KDWWHQ��ZHOFKHV�LFK��GHU�UHVWORV�DKQXQJVORV�ZDU� KDEHQ�VROOWH"��:DV�DEHU�PDFKWH�GLHVHQ�0DQQ�VR�VLFKHU��GDVV�LFK�GDV�.RNDLQ�KDWWH"9LHOOHLFKW�KDWWH�LFK�HV�MD�ZLUNOLFK��RKQH�HV�WDWVlFKOLFK�ZDKUJHQRPPHQ�]X�KDEHQ"�3O|W]OLFK�NDP�PLU�HLQ�DOWHU�6SUXFK�PHLQHU�2PD�]X�%HZXVVWVHLQ���:HQQ GX HWZDV�YHUORUHQ�KDVW��VR�PXVVW�GX�GLFK�JDQ]�VWLOO�KLQOHJHQ�XQG�QDFKGHQNHQ��ZR GX�HV�YHUORUHQ�KDEHQ�NDQQVW���K|UWH�LFK�VLH�IUHXQGOLFK�VDJHQ��,Q�*HGDQNHQ�JLQJ�LFK�DOVR�]XU�FN�]X�GHU�1DFKW��LQ�GHU�DOOHV�EHJDQQ��(V�ZDU�GLH�1DFKW�PLW�(YD��'DYRQ�DEJHVHKHQ��GDVV�HV�HLQH�ZLUNOLFK�VFK|QH�1DFKW�ZDU��ZDV�SDVVLHUWH�QRFK��ZDV�LFK�YLHOOHLFKW�HLQIDFK QLFKW�ZDKUJHQRPPHQ�KDWWH"�9LHOOHLFKW�ZDU�MD�GDV�.RNDLQ�WDWVlFKOLFK�LQ�GLHVHU�1DFKW�LQ�GHP�+RWHO"�9LHOOHLFKW�VRJDU�LQ�XQVHUHP�=LPPHU�XQG�LFK�KDWWH�HV�HLQIDFK�QLFKW�JHVHKHQ"�6W�FN�I�U�6W�FN�JLQJ�LFK�LQ�*HGDQNHQ�GLH�6WXQGHQ�YRU�GHU�1DFKW�PLW�(YD�GXUFK��1DW�UOLFK��,FK�PXVVWH�EHYRU�ZLU�]X�GHU��3URVHFFR�1XPPHU��NDPHQ I�QI�JUR�H��VFKZHUH��EODXH�0�OOW�WHQ�LQ�GLH�7RLOHWWH�GHV�+RWHO]LPPHUV�VFKOHSSHQ��$XFK�DP�0RUJHQ��DOV�LFK�DXIZDFKWH�
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VWDQGHQ�GLH�7�WHQ�QRFK�GD��1DW�UOLFK�VFKHQNWH�LFK�LKQHQ�NHLQH�$XIPHUNVDPNHLW��GHQQ�VLH�KDWWHQ�VFKOLFKW�XQG�HLQIDFK�NHLQH�%HGHXWXQJ�I�U�PLFK��9LHOOHLFKW�HQWKLHOWHQ�VLH�DEHU�GDV�YRQ�DOOHQ�JHVXFKWH�.RNDLQ"��$EHU��ZR�ZDUHQ�GLH�7�WHQ�KLQ"�:HU�ZDU�QDFK�PLU�LQ�GHP�=LPPHU�XQG�NRQQWH�VLH�JHIXQGHQ�KDEHQ"�9LHOOHLFKW�GHU�+RWHOPDQDJHU�RGHU�GDV�=LPPHUPlGFKHQ��YLHOOHLFKW�MD�DXFK�QDFKIROJHQGH�*lVWH��IDOOV�GDV�=LPPHUPlGFKHQ�GLH�6lFNH��EHUVHKHQ�KDWWH��YLHOOHLFKW�DEHU�DXFK�GLH�3ROL]HL�RGHU�JDU�%OHL"��%OHL"""�1LFKW�ZLUNOLFK���
�*UUUUUU��JXWHQ�0RUJHQ��KDVW�GX�JXW�JHVFKODIHQ���K|UWH�LFK�HLQH OLHEHYROOH�6WLPPH�QHEHQ�PLU�PXUPHOQ���*HVFKODIHQ"���IUDJWH�LFK��ZlKUHQG�LFK�PLFK�OlFKHOQG�]X�LKU�GUHKWH�XQG�LKU�HLQHQ�]lUWOLFKHQ�*XWHQ�0RUJHQ�.XVV�JDE���HKHU�ZHQLJHU���)�UV�(UVWH�ZDUI�LFK�PHLQHQ�9HUGDFKW��EHU�%RUG��0DQ�PXVV�3ULRULWlWHQ�VHW]HQ�N|QQHQ�XQG�GLH�VHW]WH�LFK��LQGHP�LFK�PLFK�HUQHXW�GHU�6FK|QHQ�ZLGPHWH���:LH�KHL�W�GX�HLJHQWOLFK"���IUDJWH�LFK�VLH��ZlKUHQG�LFK�VLH�LQ�GHP�%HWWHQEHUJ�VXFKWH���6DJ�LFK�QLFKW���HUZLGHUWH�VLH�XQG�GHU�0RUJHQ�QDKP�VHLQHQ�/DXI������/RULRWWD�
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0h//7HLO�,,:DV�ELV�0LWWZRFK�����6HSWHPEHU������JHVFKDK
.DSLWHO�9,,,2OJD��RK��2OJD
6\OW��'LHQVWDJ������$XJXVW������� �����
(LQH�)UDX�VWHKW�DXI�GHP PHQVFKHQOHHUHQ�6WUDQG�,KU�ODQJHV��GXQNHOEORQGHV�+DDU ZHKW�LP�UDXHQ�1RUGVHHZLQG�.�KOHU�5HJHQ�GXUFKQlVVW�LKU�G�QQHV�ZHL�HV�/HLQHQNOHLG�6LH�VFKDXW��EHUV ZHLWH�0HHU��VWUHLFKW�VLFK�GDV�IHXFKWH�+DDU�DXV�GHP�*HVLFKW��+RFKJHZDFKVHQ��VFKODQN��ZLUNW�VLH�LP�=ZLHOLFKW�GLHVHV�WU�EHQ�6RPPHUDEHQGV�ZLH�HLQH�(UVFKHLQXQJ�DXV�HLQHP�7UDXP��ZLH�HLQ�6FKHPHQ�6LH�DWPHW�WLHI�GLH�IULVFKH�%ULVH�HLQ��KHEW�HLQ�VFKODIIHV�(WZDV�YRP %RGHQ�DXI��SUHVVW�LKUH�YROOH�/LSSHQ�GDJHJHQ�XQG�EOlVW�PLW�DOOHU�.UDIW�KLQHLQ�6LH�IO�VWHUW��GDV�DOOPlKOLFK SUDOOHU�ZHUGHQGH�'LQJ�PLW�IHVWHP�*ULII�XPNODPPHUQG� Z�WHQG�ZRKO�KDUVFKH�:RUWH�LQ�GHQ�ZHLWHQ��GXQNOHQ�5DXP��GHU�VLH�XPJLEW��GRFK�VLH�EOHLEHQ�XQV�XQYHUVWlQGOLFK��ZHUGHQ�VLH�GRFK��NDXP�DXV�LKUHP�0XQG�� JOHLFK�YRP�DXINRPPHQGHQ�6WXUP�GDYRQ�JHWUDJHQ�XQG�VFKHLQHQ�VLH�QRFK�GD]X�LQ�HLQHU�XQV�QLFKW�EHNDQQWHQ�6SUDFKH�DXVJHVWRVVHQ�2OJD�2EORPRZ��GLH�ELV�MHW]W�VFK|QVWH�/HLFKH��GLH�MHPDOV�DXI�6\OWHU�6WUlQGHQ�JHIXQGHQ�ZRUGHQ�ZDU��VWHKW��UXVVLVFKH�9HUZ�QVFKXQJHQ�DXVVSUHFKHQG��LKU�6FKLFNVDO�YHUIOXFKHQG��KLHU�DP�6WUDQG�XQG�EOlVW�PLW�GHU�.UDIW�LKUHU�VFKZLPPVSRUWJHVWlKOWHQ�/XQJHQ�HLQ�NOHLQHV�6FKODXFKERRW�DXI��XP�GLHVHU�*HVFKLFKWH�ZHLWHUH�YHUZLUUHQGH�+DQGOXQJVVWUlQJH�KLQ]X]XI�JHQ��GLH�RKQH�VLH�QLFKW�P|JOLFK�ZlUHQ��:HQQ�LFK�HUUUZLVFK�GLHVH�(ZZD���VDJW�VLH��ZLU�N|QQHQ�HV�K|UHQ��ZHQQ�ZLU XQV�QLFKW�YRP�VWDUNHQ�5DXVFKHQ�GHV�0HHUHV�XQG�GHV�:LQGHV�DEOHQNHQ�ODVVHQ���ZHUUUGH�LFK�VLH�����2OJD�2EORPRZ��GLH�UXVVLVFKH�'RSSHOJlQJHULQ�YRQ�(YD�(QJHO�]HUUW�GDV�
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6FKODXFKERRW�KLQWHU�VLFK�KHU�LQV�0HHU��HUJUHLIW�LP�9RU�EHUJHKHQ�]ZHL�VWUDQGJ�WLJH�6W�FNH�WUHLEHQGHQ�+RO]HV�XQG�VWLFKW�LQ�GLH�XQHUJU�QGOLFKH�6HH��GHQ�NUHLVFKHQGHQ�0|ZHQ�IROJHQG��5LFKWXQJ�)HVWODQG�
2K��2OJD��GX��GLH�GX�GD�UXGHUVW�DXI�UDXHU�6HH��JXPPLERRWJHVFK�WWHOW�GXUFK�XQG�GXUFK��ZLH�ZLUVW�GX��]ZHL�WUHLEKRO]LJH�6WDQJHQ�LQ�HUP�GHQGHQ�+lQGHQ��GLFK�UHWWHQ�YRU�GHP�9HUVLQNHQ��GHP�(UWULQNHQ��2OJD�DWPH�WLHI�GXUFK��GDV�)HVWODQG�LVW�QDK��VFKRQ�UDXFKHQ�GLH�6FKORWH�GHU�)LVFKIDEULNHQ�RGHU�VLQG�HV QXU�1HEHO��YRQ�GHU�JLVFKWLJHQ�6HH�JHQ�+LPPHO�JHZRUIHQ��GLH�GHLQHQ�HXURDVLDWLVFKHQ�%OLFN�YHUZLUUHQ��GLFK�LQ�6LFKHUKHLW�ZLHJHQ��ZlKUHQG�XQWHU�GLU�GHU�ZHLFKH�%RGHQ�QDFK]XJHEHQ�VFKHLQW�EHL�MHGHU�ZHLWHUHQ�:HOOH��GLH�GHLQ NOHLQHV�%RRW�LQV�ZHLWH�1LFKWV�WUHLEW��LQ�GLHVHU�GXQNOHQ��PHHUHVEODXHQ�1DFKW��KHEVW�GX��2OJD��WRWJHJODXEW�XQG�VHHZDVVHUJHWUlQNW��GHQ�UXQGHQ�.RSI��HLQHQ�6FKDWWHQ�LQ�6LFKW��GHU�OHLVH�DQ�GHLQH�VFKZLPPHQGH�,QVHO�SRFKW��2OJD��JUHLIH�]X��GLH�)ODVFKH�:RGND��UDQGYROO�JHI�OOW�PLW�SODWLQJHIlUEWHP�6FKLPPHU��OHHUH�VLH�LQ�HLQHP�=XJ��VLH�ZLUG�GLFK�ZlUPHQ�XQG�VFKOlIULJ�PDFKHQ��ELV�GX�GDQQ�HQGOLFK��VFKODIHQG��YRQ�GHU�JHOE|OKlXWLJHQ�&UHZ�HLQHV NOHLQHQ�.UDEEHQNXWWHUV�JHERUJHQ��GHLQHQ�HLQVDPHQ�XQG�KRIIQXQJVORVHQ�:HJ�GXUFK�GLH�,UUH�EHHQGHW�VLHKVW�XQG�GX�EDOG�GDUDXI�PLW�.lSWHQ�.DOOH�.XGGHO�LQ�GHVVHQ�|OJHKHL]WHU��PlQQOLFKPXIILJ�ULHFKHQGHQ .DM�WH�KRFNVW��HLQH�KRKH�6FKDOH�GDPSIHQGHQ�2VWIULHVHQWHHV�PLW�:RGND�6FKXVV�XQG�6DKQHKlXEFKHQ�DQ�GHLQH�/LSSHQ�KHEVW��XP�6FKOXFN�I�U�6FKOXFN�GLH�GDPSIHQGH�:lUPH LQ�GLFK�]X�VFKO�UIHQ��GLH�VLFK�DOOPlKOLFK�LQ�GHLQHP��QRFK�NDOWHP��.|USHU�DXVEUHLWHW�XQG�GX�GLFK�HUVFK|SIW��DEHU�GDQNEDU� GHP�WLHIHQ�*HEUXPPHO�GHV�.lSWHQV�HUJLEVW��GDVV�GLFK�LQ�HLQHQ�WLHIHQ�XQG�UXKLJHQ�6FKODI�VLQNHQ�OlVVW��ZlKUHQG�XQWHU�GLU�GHU�WXFNHUQGH�0RWRU�GHQ�NOHLQHQ�.XWWHU�GHU�.�VWH�QlKHU�EULQJW��GLH�GX�LQ�GHLQHU�1XVVFKDOH�QLHPDOV�HUUHLFKW�KlWWHVW��VR�RKQH�.RPSDVV��6H[WDQWHQ�XQG�MHJOLFKH�.HQQWQLV�XP�QDXWLVFKH�$QJHOHJHQKHLWHQ���-RQDWKDQ�6FKODZLQVNL�
'LH�1DFKW�ODJ�VFKZHU�DXI�GHQ�lFK]HQGHQ�:HOOHQ��GDV�+HXOHQ�GHV�
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�EHUP�WLJHQ�6HHZLQGHV�EUDFK�VLFK�LP�6FKOLQJHUQ�GHU�0DVFKLQHQ��'LH�.�VWH�6NDQGLQDYLHQV�VFKODQJ�VLFK�QRFK�IHUQ�DP�+RUL]RQW�HQWODQJ��ZLQ]LJ�LQ�GHU�VFKZDQNHQGHQ�:HLWH�GHV�PRQGEHVFKLHQHQHQ�0HHUHV��'LH�NOHLQH�0DQQVFKDIW�GHV�.XWWHUV�KDWWH�VLFK�LQ�LKUH�.RMHQ�]X�HLQHP�XQUXKLJHQ�XQG�NXU]HQ�6FKODI�EHJHEHQ��GHU�ELV�]XU�$QNXQIW�LP�+DIHQ�DXI�VLH�ZDUWHWH��1XU�GLH�HLQVDPH�1DFKWZDFKH�.lSW
Q�.XGGHOV�KLHOW�GDV�6FKLII�DXI�JHIDKUORVHP�.XUV��8QG�.lSW
Q�.XGGHO�PXVVWH�VLFK�DUJ�]XVDPPHQUHL�HQ��XP�DXI�VHLQH�5RXWH�]X�DFKWHQ��'HQQ�GLHVHV�IDV]LQLHUHQGH�*HVFK|SI��GDV�HU�DXV�GHP�0HHU�JHILVFKW�KDWWH��OLH��VHLQH�*HGDQNHQ�QLFKW�PHKU�ORV��9HUVRQQHQ�NUDW]W�HU�VLFK�VHLQHQ�URWHQ�%DUW��VFKPDXFKW�DQ�VHLQHU�3IHLIH�XQG�IUDJW�VLFK� ZDV�GLHVHV�HQW]�FNHQGH�:HVHQ� ZHOFKHV�QXQ�IULHGOLFK�LQ�VHLQHU�.DM�WH�VFKOXPPHUWH��GD]X�YHUDQODVVW�KDWWH��VLFK�LQ�HLQHP�6FKODXFKERRW�DXI�KRKH�6HH�]X�ZDJHQ���=XFNHUZDWWHZRONHQPRQG�
2OJD�MHGRFK��DKQXQJVORV��WUlXPWH�GHQ�7UDXP��GHQ�VLH�VHLW�0RQDWHQ�LPPHU�ZLHGHU�JHWUlXPW�KDWWH��YRQ�HLQHP�GHXWVFKHQ�.RPPLVVDU�PLW�PHODQFKROLVFKHP�%OLFN��:RGNDWULQNHU�UXVVLVFKHU�6HHOH��OHLFKW�XQWHUVHW]W��GHU�LKU�GDPDOV�VHKU�QDKH�JHNRPPHQ�ZDU��DOV�HU�VLH�EHL�HLQHU�5D]]LD�LQ�HLQHP�LOOHJDOHQ�%RUGHOO�DXIJHJULIIHQ��LKU�DEHU�EHLP�9HUK|U�HLQ�$QJHERW�JHPDFKW�KDWWH��GDV�VLH�NDXP�DXVVFKODJHQ�NRQQWH��ZROOWH�VLH�QLFKW�GLH�QlFKVWHQ�ODQJHQ�-DKUH�LQ�HLQHP�GHXWVFKHQ�*HIlQJQLV�YHUEULQJHQ�RGHU�VFKOLPPHU�QRFK�LQ�GDV�5XVVODQG�DEJHVFKREHQ�ZHUGHQ��GHVVHP�(OHQG�VLH�HQWIORKHQ�ZDU��PLW�QLFKWV�LQ�GHU�+DQG�DOV�HLQLJHQ�VFKPXW]LJHQ�'ROODUVFKHLQHQ��GLH�VLH�GHP�VFKLHOlXJLJHQ�6FKOHSSHU��EHUJHEHQ�PXVVWH��GHU�VLH�GDQQ�QDFK�%HUOLQ�EUDFKWH��LQ�HLQHQ�GXQNOHQ�9HUVFKODJ�VSHUUWH��LQ�GHP�VFKRQ�YLHOH��YHUlQJVWLJWH�)UDXHQ�VD�HQ��GLH�QLFKW�ZXVVWHQ��ZDV�QXQ�PLW�LKQHQ�JHVFKHKHQ�Z�UGH��ZDV�GLHVH�0lQQHU�PLW�GHQ�NDOWHQ�$XJHQ�PLW�LKQHQ�I�U�3OlQH�KlWWHQ��GLH�VLFK��EHU�LKUH�1RW�OXVWLJ�PDFKWHQ��VLH�PLW�REV]|QHQ�*HVWHQ�YHUK|KQWHQ�XQG�VLFK�NHLQHQ�'HXW�XP�LKUH�7UlQHQ�XQG�LKUH�.ODJHQ�N�PPHUWHQ��VLFK�LP�*HJHQWHLO�DQ�LKUHU�$QJVW�]X ZHLGHQ�VFKLHQHQ��ELV�HQGOLFK DOOH�DQ�YHUVFKLHGHQH %RUGHOOH�YHUNDXIW�ZDUHQ��LQ�GHQHQ�VLH�VLFK�XQG�'URJHQ�DOOHU�$UW�IHLO]XELHWHQ�KDWWHQ��MHGHQ�7DJ��MHGH�
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1DFKW�GLHVH�7RUWXU��EHU�VLFK�HUJHKHQ�ODVVHQ�PXVVWHQ��ZLH�ZDU�2OJD�IURK��DOV�LKU�GHU�.RPPLVVDU�PLW�GHP�VHOWVDPHQ�1DPHQ��%OHL��DQERW��I�U�GLH�3ROL]HL�]X�DUEHLWHQ��VLH�N|QQH�GRFK�5XVVLVFK��VLH�ZLVVH�PLW�GLHVHU�$UW�YRQ�*DQJVWHUQ�XP]XJHKHQ��VLH�ZHUGH�VLFK�XQG�GHU�GHXWVFKHQ�-XVWL]�GLH�EHVWHQ�'LHQVWH�OHLVWHQ�N|QQHQ��ZHQQ�VLH�JHKHLPH�1DFKIRUVFKXQJHQ�DQ�6WHOOH�XQG�VLH�EHL�%HGDUI�GXUFK�HLQHQ�YRUJHWlXVFKWHQ�7RG��ZHOFKHU�$UW�N|QQH�VLH�VLFK�VHOEVW�DXVVXFKHQ��IUHL�Z�UGH�XQG�PLW�LKP��GHP�.RPPLVVDU�HLQH�(KH�HLQJHKHQ�N|QQH��GLH�VLH�]X�HLQHU�GHXWVFKHQ�6WDDWVE�UJHULQ�PDFKH��VRGDVV�VLH�QLHPDOV�]XU�FNNHKUHQ�P�VVH LQ�LKU�DOWHV��VFKOHFKWHV�/HEHQ��VRQGHUQ�PLW�LKP��GHP�GLFNHQ�.RPPLVVDU��LQ�'RUWPXQG�]XU�5XKH�NRPPHQ�N|QQH��ZHQQ�VLH�LKQ�QXU�HLQ�ZHQLJ�P|JHQ�Z�UGH��ZLH�HU�VLH�]X�OLHEHQ�VLFK�YRUVWHOOHQ�N|QQH��EHLP�%OLFN�LQ�LKUH�HLVPHHUEODXHQ��JUR�HQ�$XJHQ��GLH�QXQ�OLHEHYROO�DXI�LKQ�VDKHQ��VHLQ�:HVHQ�]X�HUNHQQHQ�VFKLHQHQ��ELV�DXFK�VLH�HLQH�JHZLVVH�=XQHLJXQJ�I�U�LKQ�HUI�OOWH�XQG�VLH�VLFK�PLW�DOO�VHLQHQ�9RUVFKOlJHQ HLQYHUVWDQGHQ�HUNOlUWH��LPPHU�ZLHGHU�LQ�LKUHP�7UDXP��ELV�GLHVH�(QJHO�DXIWDXFKWH��VFK|Q�ZLH�VLH�VHOEVW��GRFK�LUJHQGZLH�XQQDKEDU��XQHUUHLFKEDU��NDOW�XQG�EHUHFKQHQG�HUVFKLHQ�VLH�LKU��ZLH�VLH�QXQ�PLW�LKUHP�%OHL��GHP�0DQQ��GHU�LKU�HLQH�EHVVHUH�=XNXQIW�YHUVSURFKHQ�KDWWH��LQ�GHVVHQ�DOWHP�9:�.lIHU�YHUVFKZDQG��ZlKUHQG�VLH��QDFNW�XQG�IULHUHQG�DXI�HLQHP�7LVFK��YRQ�HLQHU�7LVFKGHFNH�EHGHFNW��DOV�VFK|QVWH�/HLFKH��GLH�MHPDOV�DQ�GHQ�6WUlQGHQ�6\OWV�JHIXQGHQ�ZRUGHQ�ZDU��GLH�7RWH�]X�VSLHOHQ�KDWWH� XP�QLFKW�QXU�(YD�(QJHO��VRQGHUQ�DXFK�0DUWLQ�0DWVFK��VR�ZLH�GLH�JHVDPWH�GHXWVFKH�3ROL]HL�LQ�GLH�,UUH�]X�I�KUHQ���-RQDWKDQ�6FKODZLQVNL�
'HU�0RUJHQQHEHO�NURFK�ODQJVDP�DXV�GHU�7LHIH�KHUYRU�XQG�GLH�HUVWHQ�0|ZHQVFKUHLH�EHJU��WHQ�GHQ�.XWWHU�YRU�GHP�QDKHQ�)HVWODQG��DOV�HLQ�%RRW�GHU�VNDQGLQDYLVFKHQ�.�VWHQZDFKH�VLFK�PLW�HQRUPHU�*HVFKZLQGLJNHLW�GHP�PLVVWUDXLVFKHQ�.lSW
Q�.XGGHO�LQ�VHLQHU�6WHXHUNDELQH�QlKHUWH��1DQX��ZROOHQ�GLH�]X�PLU"��EUXPPWH�HU�EHL�VLFK�XQG�UXQ]HOWH�GLH�%UDXHQ��EHU�GHQ�QDFKWP�GHQ�$XJHQ��1DFK�HLQLJHQ�0LQXWHQ�]lKHQ�:DUWHQV�I�KOWH�.lSW
Q�.XGGHO�VLFK�JHIlKUOLFK�DQ�GHU�*UHQ]H�]XU�'HELOLWlW�ZDQGHOQ��DOV�GLH�VFK|QH�8QEHNDQQWH�GDV�'HFN�EHWUDW���'REURH�XWUR��
�JU��WH�VLH�IU|KOLFK�
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XQG�GHU�.lSWQ�DQWZRUWHWH��OHLFKW�URW�XP�GLH�2KUHQ�ZHUGHQG���0RUMHQ����ZREHL�HU�VLFK YHUOHJHQ�VHLQHQ�URWHQ�%DUW�NUDW]WH��VR�ZLH�HU�GDV�LPPHU�WDW��'RFK�VFKRQ�KDWWH�DXFK�2OJD�GDV�%RRW�GHU�.�VWHQZDFKH�HQWGHFNW�XQG�HLQ�EHVRUJWHU�=XJ�JUXE�VLFK�LQ�LKUH�]DUWHQ�:DQJHQ���'DZDL��GDZDL��PQH�QDGR�XEHUDWFK��*GH�FSDFDWHOQDMD�ORGND"�
�ULHI�VLH�DXIJHUHJW�XQG�.lSW
Q�.XGGHO�]XFNWH�UDWORV�PLW�GHQ�6FKXOWHUQ��'D�VW�U]WH�VLH�XQJHGXOGLJ�]XP�/XY��ZR�GDV�NOHLQH�5HWWXQJVERRW�LQ�VHLQHQ�7DXHQ�KLQJ��DOV�HLQHU�GHU�6HHPlQQHU��GHU�HEHQIDOOV�JHUDGH�GDV�'HFN�HUNORPPHQ�KDWWH��VLH�IHVW�KLHOW���:R�ZLOO�GLH�/�WWH��GHQQ�VR�HLOLJ�KLQ���IUDJWH�HU�YHUZXQGHUW�XQG�RKQH�VLH�YRQ�VHLQHU�PlQQOLFKHQ�%UXVW�]X�ODVVHQ�

�*XWHQ�0RUJHQ�

�%HHLOXQJ��%HHLOXQJ��LFK�PXVV IOLHKHQ��:R�LVW�GDV�5HWWXQJVERRW"�=XFNHUZDWWHZRONHQPRQG�
'RFK�DXFK�HLQHP�PHHUHVZDVVHUJHSU�IWHQ�6HHElUHQ�OHXFKWHQ�HLQPDO�GLH�IHUQHQ�/LFKWHU�GHU�(UNHQQWQLV�XQG�HU�EUDFKWH��GHGXNWLY�NRPELQLHUHQG��HQGOLFK�2OJDV�$XIUHJXQJ�LQ�=XVDPPHQKDQJ�PLW�GHP�%RRW�GHU�.�VWHQZDFKH��1X��PHLQ�'HHUQ��EUDXFKVW�GX�QX�GDI�U�NHLQH�$QJVW�QLFK�KDP��GHU�ROOH�.XGGHO�ZLUG�GLFK�VFKRQ�UHWWHQ��2OJD�VDK�LQ�VHLQH�VFKQDSVNODUHQ�$XJHQ��GLH�ZlVVULJ�WULHIHQG�DXI�LKU�UXKWHQ��ZlKUHQG�VLH�VHLQHQ�PRGULJ�SIHLIHQWDEDNYHUVHXFKWHQ�$WHP�URFK��GHU�LKU��ZLH�DXFK�DOOHV�DQGHUH�DQ�LKP��JU|�WH�hEHONHLW�YHUXUVDFKWH�XQG�VLH�VLFK�QXU�GDGXUFK�YRU�LKUHP�(NHO�VFK�W]HQ�NRQQWH��LQGHP�VLH DQ�5XVVODQG�GDFKWH��DQ�GDV�5XVVODQG�LKUHU�.LQGKHLW��DOV�VLH�QRFK�XQEHVFKZHUW�OHEHQ�NRQQWH��GHQ�NODUHQ�%OLFN�DXI�GLH�ZHLWH��NDUJH�(EHQH�JHULFKWHW�����%LVW�HLQIDFK�PHLQH�%UDXW���VDJWH�.XGGHO��YRU�)UHXGH��EHU�VHLQHQ��ZLH�HU�IDQG��JHQLDOHQ�(LQIDOO�ODFKHQG���ZHQQ�VLH�XQV�IUDJHQ�WXQ��QHFK"�2OJD�ZDQGWH�VLFK�DE��ZHLWHU�JHJHQ�GLH�LQ�LKU�DXIVWHLJHQGH hEHONHLW�DQNlPSIHQG�XQG�OHJWH�LKUHQ�.RSI�DXI�.lSWHQ�.XGGHOV�EUHLWH�6FKXOWHU��XP�QLFKW�OlQJHU�VHLQHQ��EOHQ�$XVG�QVWXQJHQ�DXVJHVHW]W�]X�VHLQ��ZDV�GHU�ROOH�
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6HHElU�DOOHUGLQJV�JlQ]OLFK�PLVVYHUVWDQG�XQG�I�U�HLQ�=HLFKHQ�LKUHU�'DQNEDUNHLW�XQG�=XQHLJXQJ�KLHOW��6LHKVWX���VDJWH�HU�XQG�VWUHLFKHOWH�LKUHQ�.RSI�VR�]lUWOLFK�ZLH�HV�VHLQH��YRQ�GHU�KDUWHQ�$UEHLW�DXI�6HH�UDXHQ�XQG�NORELJHQ�+lQGH�]XOLH�HQ���.lSWHQ�.XGGHO�NDQQVWX�YHUWUDXQ��
�$K��JHKQ�V�XQG�QHKPHQV�GLH�+lQG�KRFK��6LH�DOWHU�+XQGVIRWW��6LH��.XGGHOV�.DOOH�JODXEWH�VHLQHQ�2KUHQ�QLFKW�]X�WUDXHQ�XQG�GHQ�:RUWHQ��GLH�KLQWHU�VHLQHP�5�FNHQ�VR�U�GH�]X�LKP�JHVSURFKHQ�ZXUGHQ��VFKHQNWH�HU�QXU�LQVRIHUQ�%HDFKWXQJ��DOV�GDVV�LKP�HLQ�HLVNDOWHU 6FKDXHU��EHU�GHQ�5�FNHQ�OLHI��GHQQ�HU�KDWWH�QRFK�QLH�YLHO�I�U�GHQ�EHU�FKWLJWHQ��:HDQHU�6FKPlK���EULJJHKDEW��GHU�VLFK�DOOPlKOLFK�DQ�%RUG�DXV]XEUHLWHQ�GURKWH��/DVVHQV�GDV�)UROOHLQ�DXI�GHU�6W|KO�ORV��VRQVW�KDPV�JOHLFK�QRFK�DDQ�ELVVHUO�PHKU�/XIW�]XP�$WPHQ��ZHLO�V�GDQQ�DDQ�/RFK�LP�5�FNHQ�KDP��ZDDV�LFK�,KQ�YHUSDVVQ�ZHUG��ZHQQ�V�QLFK�JOHLFK�DXI�GHU�6WHOOQ�GDV�)UROOHLQ�2OJD�DXV�,KUQ�NORELJQ�+lQGQ�ODVVQ��2OJD��GDFKWH�.lSWHQ�.XGGHO�QXU�QRFK��EHYRU�HU�HLQHQ�VWHFKHQGHQ�6FKPHU]�LP�1DFNHQ�VS�UWH�XQG�HV�GXQNHO�XP�LKQ�ZXUGH��'D�KDP�ZHU�DOVR�GDV�)UROOHLQ�2EORPRZ�RGHU�VLQGV�GDV�)UROOHLQ�.DQWHU�RGHU�DP�(QG�GLH�(YD�(QJHO"�2OJD�VFKDXWH�DXI�GHQ�YRU�LKU�OLHJHQGHQ�XQG�VFKZHU�DWPHQGHQ�.lSWHQ�XQG�GDQQ�DXI�GHQ�NOHLQHQ�.HUO��GHU�VLH�DXV�GHVVHP�IHVWHQ�*ULII�EHIUHLW�KDWWH�(V�ZDU�GHU�-DSDQHU�2WR�.L��0HLVWHU�DOOHU�HUGHQNOLFKHQ�DVLDWLVFKHQ�.DPSIN�QVWH�XQG�DOOHU�XQHUJU�QGOLFKHQ�DVLDWLVFKHQ�:HLVKHLWHQ��LKU�EHNDQQW�YRQ�HLQLJHQ�7UDLQLQJVHLQKHLWHQ��GLH�LKU�.RPPLVVDU�%OHL��YHURUGQHW��KDWWH��EHYRU�HU�VLH�DXI�GLH��6SLRQDJHUHQQVWUHFNH��ORVOLH���:RKHUUU�ZXKVWHVW�GX��ZR�LFK�ELQQ"���IUDJWH�VLH�GHQ�NOHLQHQ�GUDKW� XQG�JUDXKDDULJHQ�-DSDQHU�HUVWDXQW�2WR�.L�]HLJWH�2OJD�HLQ�NOHLQHV�(PSIDQJVJHUlW��GDV HU�LQ�VHLQHU�+DQG�KLHOW��*36��JQl�)UDX��*36��.DQQVW�GLFK�QLW�HULQQHUQ�DQ�GHQ�=DKQDU]WWHUPLQ��EHL�GHP�GX�HLQH�QHXH�%ORPEH�EHNRPPHQ�KDVW"�'DKHU�ZHL��LFK�LPPHU��ZR�GX�VWHFNVW��PHLQ�+HU]EODWW��
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2WR�.L�VFKDXWH�VLFK�DXI�.lSWHQ�.DOOH�.XGGHOV�.UDEEHQNXWWHU�XP��:LH�NRPPVW�GHQQ KLHUKHU"�'DV�VWLQNW�VR�IDG�KLHU������'LH�KDEHQ�PLFK�HLQIDFK�HQWI�UUUW��2WR��HLQIDFK�YRQ�6\OW�HQWI�UUUW��GLHVH�)LVFKN|SSH���ORJ�2OJD�XQG�ZHLWHU���GLH�P�VVHQ�JHK|UQ�]X�UXVVLVFKH�0DILD�RGHU�DUDELVFKH�7HUUURUUULVW��GLHVH�JHPHLQ�6FKZHLQ�RGHU�ZLH�VDJW�PDQ"��6R�VDJW�PDQ���VDJWH�2WR��]RJ�VFKDUI�GLH�NUDEEHQGDPSIHQGH�/XIW��GLH��EHU�GHP�.XWWHU�VFKZHEWH�GXUFK�VHLQH�LPPHQVH�/�FNH�]ZLVFKHQ�GHQ�REHUHQ�6FKQHLGH]lKQHQ��WUDW�PHKUPDOV�JHJHQ�GHQ�RKQPlFKWLJHQ�.|USHU�.DOOH�.XGGHOV���ZLU�ZHUGHQ�XQV�GUXP�N�PPHUQ��*QlGLJVWH��$EHU�QXQ�NRPP��ZLU�ZHUQ�XQV�QLFKW�GLH�%HLQH�LQ�GHQ�%DXFK�VWHKHQ��KLHU��ZR�V�ULHFKW�ZLH�LQ�HLQHU�KHUXQWHUJHNRPPHQHQ�6XVKLN�FKH��6R�NDP�HV��GDVV�)UDX��.LQGHU�XQG�.LQGHVNLQGHU�HLQHV�DOWHQ��IULHVLVFKHQ�6HHElUHQ�LP�+DIHQ�YHUJHEOLFK�DXI�GLH�$QNXQIW�VHLQHV�NOHLQHQ�.UDEEHQNXWWHUV�ZDUWHWHQ��GHU�VFKRQ�OlQJVW��VDXEHU�JHVSUHQJW��DXI�GHP�*UXQG�GHV�VFKZHLJHQGHQ�0HHUHV�UXKWH��PLW�GHP�ROOHQ�.lSWHQ�XQG�VHLQHU�|OKlXWLJHQ�&UHZ�DQ�%RUG�(LQ�2WR�.L�DUEHLWHWH��ZHQQ�HU�DUEHLWHWH��VWHWV�JU�QGOLFK�'DUDXI�ZDU�9HUODVV���-RQDWKDQ�6FKODZLQVNL�
.DSLWHO�,;6\OWHU�6FKPRQ]HWWHQ
:LU�OLHEWHQ�XQV�GUHL�7DJH�XQG�GUHL�1lFKWH��DEHU�GDQQ�ZDU�HV�DXFK�JXW��,FK�EHVFKORVV�GDV��*lQVHEO�PFKHQ]LPPHU��]X�YHUODVVHQ��XP�]X�QHXHQ�8IHUQ�DXI]XEUHFKHQ��(LQ�ZDKUHU�0DQQ�ZLOO�VLFK�VFKOLH�OLFK�DQ�YLHOHQ�)URQWHQ�PHVVHQ��1DFNW�ZLH�LFK�ZDU��VWDQG�LFK�DXI�XQG�ZROOWH�PLFK�LP�6SLHJHO�EHWUDFKWHQ��XP�DXI�*UXQG GHU�(UNHQQWQLVVH��ZHOFKH�LFK�EHL�GLHVHU�%HWUDFKWXQJ�JHZLQQHQ�Z�UGH��]X�HQWVFKHLGHQ��ZDV�]X�WXQ�VHL��LFK�YHUPXWHWH��GDVV�PLQGHVWHQV�HLQH�5DVXU�IlOOLJ�ZlUH���
-XVW�LQ�GLHVHP�0RPHQW�NQDOOWH�GLH�7�U�]X�XQVHUHP�/LHEHVQHVW�DXI�XQG�HLQ�PLW�HLQHU�.DPHUD�EHZDIIQHWHU�)RWRJUDI�VFKRVV�PLFK�PLW�GHUVHOEHQ��LQ�
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HLQHP�HLQ]LJHQ�%OLW]OLFKWJHZLWWHU��DE��(V�ZDU�6FKU|GHU��GHU�)RWRJUDI�YRQ�GHU��6FKULOOW���(V�NDP��ZLH�HV�NRPPHQ�PXVVWH��,FK�ZDU�YRQ�GHP�%OLW]OLFKWJHZLWWHU�GHUDUW�JHEOHQGHW��GDVV�HV�HLQLJH�0RPHQWH�GDXHUWH��ELV�LFK�ZLHGHU�VHKHQ�NRQQWH��'LHVH�0RPHQWH�PXVVWH�GHU�)RWRJUDI�JHQXW]W�KDEHQ��XP�VLFK�YRQ�VHLQHU�.DPHUD�]X�EHIUHLHQ��GHQQ�DOV�HU�DXI�PLFK�ORVVW�UPWH�KDWWH�HU�VLH�QLFKW�PHKU�
�'X�+XQG��GDV�LVW�PHLQH�%UDXW��ZDV�KDVW�GX�PLW�LKU�JHPDFKW"���VFKULH�HU�PLFK�DQ��,FK�PXVV VDJHQ��LFK�ZDU�HLQ�ZHQLJ�SHUSOH[�XQG�VDJWH��ZDV�PDQ�LPPHU�LQ�VROFKHQ�6LWXDWLRQHQ�VDJW���1LFKWV���'DUDXIKLQ�ZDU�HLJHQWOLFK�DXFK�VFKRQ�NODU��ZDV�HU�VDJHQ�Z�UGH�XQG�HU�VDJWH�HV�DXFK�WDWVlFKOLFK���'X�O�JVW���6FKQHOO�HUNDQQWH�LFK��GDVV�HLQH�'LVNXVVLRQ�DQ�GLHVHU�6WHOOH�]ZHFNORV�ZDU�XQG�HQWVFKLHG�PLFK�]XU�)OXFKW�LQV�%DGH]LPPHU�
*O�FNOLFKHUZHLVH�VFKDIIWH�LFK�HV�QRFK�GLH�%DGH]LPPHUW�U�]ZLVFKHQ�6FKU|GHU�XQG�PLFK�]X�EULQJHQ��EHYRU�HU�PLU�DQ�GLH�.HKOH�VSULQJHQ�NRQQWH��6FKQHOO�GUHKWH�LFK�GHQ�6FKO�VVHO�LQ�GHU�7�U�XP�XQG ]DFN�ZDU�GLH�7�U�DXFK�VFKRQ�YHUVFKORVVHQ�� GHU�5DVHQGH�GUDX�HQ�XQG�GHU�5DWORVH�GULQQHQ�LP�%DGH]LPPHU�GHU�6FK|QHQ��:lKUHQG�6FKU|GHU�GUDX�HQ�DXI�GLH�7�U�HLQKlPPHUWH��VFKDXWH�LFK�PLFK�+LOIH�VXFKHQG�LP�%DG�XP��,FK�PXVV�VDJHQ��LFK�VWDXQWH�QLFKW�VFKOHFKW��DOV�LFK�QHEHQ�GHQ�'LQJHQ��GLH�PDQ��EOLFKHUZHLVH�LQ�%DGH]LPPHUQ�ILQGHW�DXFK�I�QI��JUR�H��VFKZHUH��EODXH�0�OOW�WHQ�IDQG���+H\�/HXWH��QHWW�HXFK�ZLHGHU�]X�VHKHQ���VDJWH�LFK�QRFK�IUHXQGOLFK�]X�GHQ�0�OOW�WHQ��DOV�PLU�JHZDKU�ZXUGH��GDVV�GHU�'XUFKEUXFK�GHV�)RWRJUDIHQ�GXUFK�GLH�%DGH]LPPHUW�U�EHYRUVWDQG��*O�FNOLFKHUZHLVH JDE�HV HLQ�)HQVWHU��8QJO�FNOLFKHUZHLVH�DEHU�QLFKWV�]XP�$Q]LHKHQ��6FKQHOO�VFKDXWH�LFK�PLFK�QDFK�HWZDV�XP��XP�PHLQH�%O|�H�]X�EHGHFNHQ��GHQQ�LFK�ZROOWH�QLFKW�QDFNW�LQV�)UHLH�NOHWWHUQ��'LH�)�JXQJ�VWHOOWH�PLU HLQHQ�K�EVFKHQ�)HLJHQEDXP�DQ�GLH�6HLWH�XQG�LFK�]|JHUWH�QLFKW�ODQJH�PLU�HLQ�%OlWWFKHQ�]X�SIO�FNHQ��6R�JHU�VWHW�HQWVFKZDQG�LFK�GXUFK�GDV�)HQVWHU�LQ�GLH�)UHLKHLW�
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'D�GDV�=LPPHU�GHU�6FK|QHQ�LP�HUVWHQ�6WRFN�ODJ��EHJDQQ�PHLQH�)UHLKHLW�]XQlFKVW�LQ�GHU�.URQH�HLQHU�GLHVHU�K�EVFKHQ�6LOEHUSDSSHOQ��LQ�GHU�LFK�QXQ�XQVLFKHU�PLW�PHLQHP�)HLJHQEODWW�XPKHUNOHWWHUWH� ,FK�GDUI�DQ�GLHVHU�6WHOOH�JHVWHKHQ��GDVV�LFK�PLU�LQ�GLHVHP�0RPHQW�QLFKW�VLFKHU�ZDU��RE�LFK�PLFK�HKHU�ZLH�$GDP�RGHU�PHKU�ZLH�7DU]DQ�I�KOHQ�VROOWH��hEHUDOO�ZDUHQ bVWH�XQG�%OlWWHU��GLH�PLFK�SLHNVWHQ�RGHU�NLW]HOWHQ��ZHVKDOE�LFK�OHLVH�]X�VFKLPSIHQ EHJDQQ���$XD��LFK�JODXEH�LFK�VSLQQH��ZHU�KDW�GHQQ�GD]X�/XVW��DXD��RK�0LVW��GD�JHKW�HV�QLFKW�ZHLWHU��DXD��0DQQ���HU]lKOWH�LFK�PLU�]HWHUQG��ELV�LFK�GLH�(UGH�HUUHLFKW�KDWWH��
'D�VWDQG�LFK�QXQ� QDFNW�ZLH�*RWW�PLFK�VFKXI��GLUHNW�YRU�GHP�:RKQ]LPPHU�HLQHV�lOWHUHQ�(KHSDDUHV��GHQHQ�QXQ LKUHUVHLWV�EHL�PHLQHP�$QEOLFN�GLH�.LQQODGH�KHUXQWHUILHO��:DV�VROOWH�LFK�PDFKHQ"�,FK�VDJWH���*XWHQ�7DJ���XQG�QLFNWH�IUHXQGOLFK��ZlKUHQG�LFK�GLH�+DQG�KRE�XQG�IU|KOLFK�PLW�GHP�)HLJHQEODWW�ZLQNWH��ZDV�VLH�QXU�QRFK�PHKU�HUVFKUDN�8QJOlXELJ�VWDUUWHQ�PLFK�GLH�EHLGHQ�lOWHUHQ�/HXWH�DQ��DOV�6FKU|GHU�DP�)HQVWHU�]X�VFKUHLHQ�EHJDQQ��,Q�VHLQHU�:XW�ZDU�HV�LKP�WDWVlFKOLFK�JHOXQJHQ�GXUFK�GLH�JHVFKORVVHQH�7�U�]X�VW�UPHQ���'X�+XQG��'LFK�NULHJ�LFK��'LFK�PDFK�LFK�IHUWLJ��'X�+XQG��GX������ ULHI�HU�ODXWKDOV�LQ�PHLQH�5LFKWXQJ��0LW�VHLQHP�*HVFKUHL�HUVFKUHFNWH�HU�GLH�lOWHUHQ�+HUUVFKDIWHQ�VR�VHKU��ZHVKDOE�GHU�0DQQ��]XU�9HUWHLGLJXQJ�VHLQHU�)UDX��DXIVSUDQJ�XQG�VLFK�VHLQHQ�.U�FNVWRFN�VFKQDSSWH��ZlKUHQG�VLH�QDFK�GHU�3ROL]HL�ULHI��
,FK�EHVFKORVV�VR�VFKQHOO�ZLH�P|JOLFK�GLH�)OXFKW�]X�HUJUHLIHQ�XQG�UDQQWH�ORV��,FK�UDQQWH �EHU�HLQH�JUR�H�:LHVH��DQ�HLQHP�5HHWGDFKKDXV�YRUEHL���EHU�HLQHQ�ULHVLJHQ�6DQGKDXIHQ��GXUFK�HLQ�GLFKWHV�*HE�VFK ELV�DXI HLQHQ��)X�EDOOSODW]��'DV�DOOHUGLQJV�EHPHUNWH�LFK�HUVW��DOV�WRVHQGHU�$SSODXV�DXVEUDFK�XQG�HLQH�0HQJH�JU|OHQG�XQG�SIHLIHQG��=XJDEH��ULHI��$OV�PLU�JHZDKU�ZXUGH��LQ�ZHOFK PLVVOLFKH�/DJH�LFK�JHUDWHQ�ZDU��HQWVFKORVV�LFK�PLFK�HUQHXW�]X�IO�FKWHQ��ZDV�GLH 0HQJH�QXQ�QRFK�PHKU�]XP�.RFKHQ�EUDFKWH� ,FK�UDQQWH�NUHX]�XQG�TXHU��EHU�GDV�6SLHOIHOG��GDV�)HLJHQEODWW�LPPHU�IHVW�LQ�GHU�+DQG��3O|W]OLFK�VFKLHQ�HV�PLU��DOV�EHIlQGHQ�ZLU�XQV�LQ�
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HLQHU�VSDQLVFKHQ�6WLHUNDPSIDUHQD�XQG�GDV�6FKOLPPH�ZDU��PDQ�KDWWH�PLFK�DOV�6WLHU�DXVHUNRUHQ��:lKUHQG�LFK�QXQ�YRQ�]ZHL�LQ�8QLIRUP�JHNOHLGHWHQ 3ROL]LVWHQ� RGHU�ZDUHQ�HV�GLH�7RUHURV� JHMDJW�ZXUGH��VWLPPWH�GLH�0HQJH�HLQHQ�6FKODFKWUXI�DQ���2OH��2OH��2OH��2OH���VDQJHQ�VLH�LQ�EHNDQQWHU�0DQLHU��,FK�PHLQHUVHLWV�IDVVWH�GHUZHLO�GHQ�WLHIHQ�LQQHUHQ�(QWVFKOXVV�PLFK�HUQHXW�XQG�VR�VFKQHOO�ZLH�P|JOLFK�]XU�.OHLGHUNDPPHU�GHV�5RWHQ�.UHX]HV�]X�EHJHEHQ�
'DV�(UUHLFKHQ�GHU�.OHLGHUNDPPHU�JHODQJ�PLU�RKQH�ZHLWHUH�6FKZLHULJNHLWHQ��,FK�PHLQH��ZDV�ELV�GDKLQ�JHVFKDK� UHLFKWH�MD�QXQ�DXFK�ZLUNOLFK��)URKHQ�0XWHV�WUDW�LFK�HLQ��+DOOR��GLH�'DPHQ��KDEHQ�VLH�YLHOOHLFKW�HWZDV�]XP�$Q]X]LHKHQ���VDJWH�LFK�IUHXQGOLFK��PLW�OHLFKW�HLQJH]RJHQHP�.RSI��'LH�'DPHQ�VWDXQWHQ�QLFKW�VFKOHFKW��GHQQ�VLH�KDWWHQ�ZRKO�VFKRQ�YLHOH�0HQVFKHQ�HLQJHNOHLGHW��DEHU�QDFNW�PLW�HLQHP�)HLJHQEODWW�LQ�GHU�+DQG��ZDU�KLHU�DXI�6\OW�LQ�GHU�.OHLGHUNDPPHU�GHV�5RWHQ�.UHX]HV��ZRKO�QRFK�NHLQHU�HUVFKLHQHQ���2ODOD��VR�HLQHQ�ZLH�VLH KDEHQ�ZLU�GDV�HUVWH�0DO�KLHU���VDJWH�GLH�HLQH�HLQ�ZHQLJ�HUVWDXQW��ZlKUHQG�VLH�PLFK�YRQ�REHQ�ELV�XQWHQ�PXVWHUWH���0HLQH�'DPHQ���HUZLGHUWH�LFK�SKLORVRSKLVFK���HV�JLEW�I�U�DOOHV�HLQ�HUVWHV�0DO��(UVWHV�0DO�KLQ�XQG�HUVWHV�0DO�KHU��YLHOOHLFKW�N|QQHQ�VLH�PLU�GRFK�HUVW�
PDO�ZDV�]XP�$Q]X]LHKHQ�JHEHQ"���:DV�KlWWHQ�VLH�GHQQ�JHUQH"���IUDJWH�PLFK�QXQ HLQH�GHU�EHLGHQ�VFKRQ�UHFKW�]XWUDXOLFK��
'D�LFK�MD�QXQ�VFKRQ�DXV (UIDKUXQJ�ZXVVWH��GDVV�.OHLGHUNDPPHUQ�DXI�6\OW�EHVVHU�VLQG��DOV�DQGHUH�.OHLGHUNDPPHUQ��]|JHUWH�LFK�QLFKW�ODQJH�XQG�EHVWHOOWH�� �$UPDQL���9RQ��$UPDQL��KDWWHQ�VLH�DEHU�QXU�QRFK�HLQH�+RVH��GLH�DQGHUHQ�7HLOH�PXVVWH�LFK�YRQ�%RVV�QHKPHQ��ZDV�PLFK�QLFKW�ZHLWHU�VW|UWH��)HUWLJ�HLQJHNOHLGHW��EHWUDFKWHWH�LFK�PLFK YRUP�6SLHJHO���=XIULHGHQ"���IUDJWH�PLFK�HLQH�GHU�'DPHQ���'RFK��MD��VHKU���DQWZRUWHWH�LFK�XQG��EHUUHLFKWH�LKU�]XP�'DQN PHLQ�WUHXHV )HLJHQEODWW�
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7UHQG\�JHNOHLGHW�ZLH�LFK�ZDU��EHVFKORVV�LFK�LP�6KDQJULOD�0LWWDJ ]X�HVVHQ��'DV�6KDQJULOD�ZDU�HLQH�XULJH�6WUDQGNQHLSH�LP 6�GHQ�GHU�,QVHO�6\OW�GLUHNW�DP�6WUDQG��:HQQ�LFK�EHGDFKWH��ZLH�ODQJH�LFK�QLFKWV�PHKU�5LFKWLJHV�JHJHVVHQ�KDWWH��PXVVWH LFK PLU�HLQJHVWHKHQ��GDVV�GLHVH�(QWVFKHLGXQJ�JHQDX�GLH�ULFKWLJH�ZDU�
-XVW�DOV�LFK�XP�GLH�(FNH�]XP�6KDQJULOD�ERJ��VW�U]WH�DXFK�VFKRQ�6FKLFROH�1LGPDQ��GLH�EHNDQQWH�6FKDXVSLHOHULQ�DXV�GHP�6FKDOOHUKRI�DXI�PLFK�]X���2RRKKK��ZHQ�KDEHQ�ZLU�GHQQ�GD��VFK||||Q�6LH�]X�VHKHQ�PHLQ�/LHEHU��ZROOHQ�6LH�QLFKW�HLQ�ZHQLJ�PLW�XQV�HVVHQ��VLH�VLQG�HLQJHODGHQ�� WUlOOHUWH�VLH�IUHXQGOLFK��:DUXP�VLH�PLFK�QDFK�GHU�1DFKW�LP�6FKODOOHUKRI�VLH]WH��ZXVVWH�LFK ]ZDU�QLFKW��HQWVFKORVV�PLFK�DEHU�PLW]XVSLHOHQ��GD�LFK�PLWWOHUZHLOH�]ZDU�.OHLGHU�KDWWH��DEHU�LPPHU�QRFK�NHLQ�*HOG���:HQQ�VLH�P|FKWHQ�� JHUQH��ZDV�ZLUG�GHQQ�JHIHLHUW"���IUDJWH�LFK�IUHXQGOLFK��:RUDXIKLQ�VLH�HEHQVR�IUHXQGOLFK�HUZLGHUWH���0HLQ�JXWHU�0DQQ��GHU�+DQVL��HU�ZLUG�KHXWH�DFKW]LJ�-DKUH�MXQJ�XQG�GD�IUHXHQ�ZLU�XQV�DOOH�VRRRR�VHKU�� 6FKLFROH�ZLUNWH�GHXWOLFK�M�QJHU��XP�QLFKW�]X�VDJHQ��JXW I�QI]LJ�-DKUH�M�QJHU��
,FK UHLFKWH�GHP�HLQ]LJHQ�lOWHUHQ�+HUUQ�LQ�GHU�5XQGH��GHQ�LFK�I�U�+DQVL�KLHOW��GLH�+DQG�XQG�VDJWH���+HU]OLFKHQ�*O�FNZXQVFK�+DQVL���3HFK�QXU��GDVV�HV�VHLQ�9DWHU�ZDU��ZHOFKHU�+DQVL�VFKRQ�LQ�UHFKW�MXQJHQ�-DKUHQ�EHNRPPHQ�KDEHQ�PXVVWH���'DV�LVW�QLFKW�+DQVL��GDV�LVW +DQVLV
�9DWHU��DEHU�GDV�PDFKW�QLFKWV��+DQVL�VLW]W�KLHU���GHXWHWH�VLH�JXW�JHODXQW�DXI�HLQHQ�0DQQ�KLQ��GHVVHQ�*HVLFKWV]�JH�]ZDU�M�QJHU��DEHU�LUJHQGZLH NRPLVFK�QDFK KLQWHQ�JHVFKQDOOW�ZLUNWHQ��.HLQH�)UDJH��+DQVL�ZDU��VLFKHUOLFK�YRQ�HLQHP�GHU�EHVWHQ�6FK|QKHLWVFKLUXUJHQ�GHU�5HSXEOLN��DXI�MXQJ�JHWULPPW�ZRUGHQ�XQG�VR�QLFKW�PHKU�HLQGHXWLJ�DOV�$FKW]LJMlKULJHU�]X�HUNHQQHQ� .HLQ�:XQGHU��EHL�VR�HLQHU DWWUDNWLYHQ�)UDX��GD�PXVVWH HU�IU�KHU�RGHU�VSlWHU 2SIHU�HLQHV�6FK|QKHLWVFKLUXUJHQ�ZHUGHQ� 'LH�.RQNXUUHQ]�VFKOlIW�QLFKW�XQG�GDV�ZXVVWH�DXFK�+DQVL�
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8QG�HLQ�9RJHO�IORJ��EHU�GDV�6KDQJULOD�XQG�LFK�IUDJWH�PLFK��RE�HU�YLHOOHLFKW DXFK�VFKRQ�GLH�*ULSSH�KDWWH� 8QG�HLQ�EHNDQQWHU�3ROLWLNHU�JLQJ�YRUEHL�XQG�LFK�IUDJWH�PLFK��RE�HU�YLHOOHLFKW�DXFK�PLW�GHQ�DQGHUHQ�XQWHU�HLQHU�'HFNH�VWHFNWH��8QG�HLQH�MXQJH�)UDX�PLW�]ZHL�K�EVFKHQ�NOHLQHQ�.LQGHUQ�JLQJ�YRUEHL�XQG�LFK�IUDJWH�PLFK��RE�VLH YLHOOHLFKW�DXFK�LKUHQ�0DQQ�EHWURJ��8QG�HLQ�3RUVFKH�IXKU�YRU�XQG�LFK�IUDJWH�PLFK��RE�HU�YLHOOHLFKW�DXFK�QXU�DXI�3XPS�JHNDXIW�ZDU��8QG�HLQ�2EHU�JLQJ�YRUEHL�XQG�LFK�IUDJWH�PLFK��RE�HU�PLU�EDOG�HLQ�*ODV�3URVHFFR�EULQJHQ�Z�UGH��GHQQ�LFK�ZROOWH�GLHVH�HUQVWHQ�*HGDQNHQ�VR�VFKQHOO�ZLH�P|JOLFK��EHU�%RUG�ZHUIHQ���3URRRVW���ULHI�6FKLNROH�XQG�GLH�3DUW\JHVHOOVFKDIW�EHJDQQ��+DSS\�%LUWKGD\��]X�VLQJHQ��ZlKUHQG�GLH�2EHU�GD]X�IU|KOLFK�:XQGHUNHU]HQ�VFKZHQNWHQ�XQG�LFK�HQGOLFK�PHLQHQ�3URVHFFR�EHNDP�
8QG�ZLH LFK�VR�IU|KOLFK�YRU�PLFK�KLQ�IHLHUWH��HUUHLFKWH�HUQHXW�HLQ�DOWHU�6SUXFK�PHLQHU�2PD�PHLQ�%HZXVVWVHLQ���(V�LVW�QLFKW�DOOHV�*ROG�ZDV�JOlQ]W���K|UWH�LFK�VLH�IUHXQGOLFK�VDJHQ�XQG SO|W]OLFK�ZXVVWH�LFK�GLH�$QWZRUWHQ�DXI�PHLQH�)UDJHQ��'HU�9RJHO�KDWWH�GLH�*ULSSH��GHU�3ROLWLNHU�VWHFNWH�DXFK�PLW�GHQ�DQGHUHQ�XQWHU�HLQHU�'HFNH��GLH�MXQJH�)UDX�EHWURJ�LKUHQ�0DQQ�XQG�GHU�3RUVFKH�ZDU�QXU�JHOLHKHQ� *OHLFK]HLWLJ�PLW�PHLQHU�(UNHQQWQLV VWLPPWH�6FKLFNROH ]X�HLQHP�IU|KOLFKHQ�/LHGFKHQ�DQ���+RFK�VROO�HU�OHEHQ��KRFK�VROO�HU�OHEHQ��GUHLPDO�KRFK������XQG�LFK�VDQJ�JXW�JHODXQW�PLW�
8QG�6FKLFROH�VDQJ�XQG�LFK�IUDJWH�PLFK��RE�LKUH�=lKQH�ZRKO�HFKW�ZDUHQ��8QG�VLH�VDQJ�ZHLWHU�XQG�LFK�IUDJWH�PLFK��RE�LKU�%XVHQ�ZRKO�HFKW�ZDU��8QG�VLH�VDQJ�QRFK�ZHLWHU XQG�LFK�IUDJWH�PLFK��RE�VLH�QLFKW�LP�OHW]WHQ�-DKU�QRFK�HLQ�ELVVFKHQ�NUlIWLJHU�XP�GLH�2EHUVFKHQNHO�ZDU��8QG�GDQQ K|UWH�LFK�SO|W]OLFK�PHLQH�2PD�IO�VWHUQ���$OOHV�)DNH����2PD������ULHI�LFK�ODXW��ZlKUHQG�VLFK�QXQ�GLH�JHVDPWH�3DUW\JHVHOOVFKDIW�LQ�PHLQH�5LFKWXQJ�GUHKWH�XQG�6FKLNROH�DXIK|UWH ]X�VLQJHQ��XP�PLFK�]X�IUDJHQ��RE�HV�PLU�GHQQ�DXFK�JXW�JLQJH���7VFKXOGLJXQJ��LFK�GDFKWH�+DQVL�IlOOW�LQ�2PD�FKW��DEHU�HU�KlOW�
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QXU�HLQ�1LFNHUFKHQ�� HQWVFKXOGLJWH�LFK�PLFK��ZRUDXIKLQ�VLH�IOHL�LJ�ZHLWHUVDQJ��(UVW�MHW]W�ILHO�PLU�DXI��GDVV�HV�3OD\�EDFN�ZDU�
'LH�3DUW\�LP�6KDQJULOD�QDKP�LKUHQ�/DXI��'LH�6RQQH�VFKLHQ�XQG�HV�ZXUGHQ�NDOWH�XQG�ZDUPH�3ODWWHQ JHUHLFKW��1DW�UOLFK�VSDUWH�PDQ�DXFK�QLFKW�DQ�DXIPXQWHUQGHQ�*HWUlQNHQ�� 
SORSS
�� XQG�VR�KDWWHQ�DOOH�DQ�GLHVHP�ZXQGHUVFK|QHQ��VRQQLJHQ�7DJ�JXWH�/DXQH�XQG�PDQ�IUHXWH�VLFK�JDQ]�DOOJHPHLQ�GHV�/HEHQV��+DQVL�Z�UGH�MD�EH]DKOHQ��ZDV�GLH�3DUW\JHVHOOVFKDIW�HUPXQWHUWH�QRFK�HLQ�ZHQLJ�NUlIWLJHU�]X�IHLHUQ��:DV�I�U�HLQ�VRQQLJHU�1DFKPLWWDJ��ZDV�I�U�HLQ�ZXQGHUEDUHU�7DJ��6HNW��)UDXHQ�XQG�RIIHQH�%OXVHQ�XQG�GLH�1RUGVHH�GLUHNW�YRU�PLU��=DXEHUKDIWH�6FKZHLQVZDOH��GLH�DE�XQG�DQ�HLQ�SDDU�OHLFKWIORVVLJH�.XQVWVW�FNH�I�U�GDV�JXW�JHODXQWH�3DUW\SXEOLNXP��DEHU�DXFK�I�U�GDV�GDKLQVSD]LHUHQGH�)X�YRON��YROO]RJHQ��
,PPHU�QRFK�GHU�ODXIHQGHQ�3DUW\�YHUEXQGHQ��VWDXQWH�LFK�QLFKW�VFKOHFKW��DOV�]ZHL�ZHOWEHNDQQWH�,7�*LUOV��ZDV�LPPHU�GDV�DXFK�VHLQ�PDJ��PLW HLQHP�ODXW�NUDFKHQGHQ�6SLHOPDQQV]XJ�XP�GLH�(FNH�ERJHQ��'HQ�)RWRJUDIHQ�6FKU|GHU�YRQ�GHU��6FKULOOW��XQG�GHQ�)RWRJUDIHQ��0HLHU��YRQ�GHU��/XQWH���ZLOG�PLWLKUHQ�.DPHUDV�EOLW]HQG��YRU�VLFK�KHUWUHLEHQG��(LQ�/lFKHOQ�I�U�GLH�.DPHUD�GHU��6FKULOOW���HLQ�/lFKHOQ�I�U�GLH�.DPHUD�GHU��/XQWH��XQG�)UDX�/HDQGHU�PLW�HLQHP�0LNUR�LP�=ZLHJHVSUlFK�PLW�GHU�:DVVHUVWRIIIDUEHQHUHQ�YRQ�%HLGHQ��:LH�KLH��VLH�JOHLFK��+DULV�3LOWRQ"�(LQ�EHHLQGUXFNHQGHV�*HPlOGH��ZHOFKHV�VLFK�XQV�KLHU�ODXWVWDUN�QlKHUWH��)DVW�HLQH�$UW�$QJULII�DXI�GLH��QXQ�VFKRQ�DOWHLQJHVHVVHQH��YRQ�6FKLFROH�JHOHLWHWH�3DUW\JHVHOOVFKDIW�
'HU�6SLHOPDQQV]XJ�VWRSSWH��DXI�HLQ�OlVVLJHV�+DQG]HLFKHQ�YRQ +DULV�3LOWRQ��GLUHNW�YRU�XQV��/HLGHU HWZDV�]X�DEUXSW��ZDV�GLH�.OHLQHUH�YRQ�EHLGHQ��ZLH�KLH��VLH�JOHLFK��5LFROH�1LWFKLH��SO|W]OLFK�]XP�6WROSHUQ�EUDFKWH��,FK�VWDXQWH�QLFKW�VFKOHFKW��DOV�LFK�VDK��ZLH�VLH�PLW�LKUHQ�KRFKKDFNLJHQ�3DUW\VFKODSSHQ�JHJHQ�HLQHQ�7URPPOHU�PLW�HLQHU�ULHVHQJUR�HQ 7URPPHO�ILHO��GHU�VHLQHUVHLWV�PLW�6FKU|GHU�]XVDPPHQVWLH��XQG�LKQ LP�QlFKVWHQ�0RPHQW LQ�
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GHU�7URPPHO�KDWWH��ZDV�0HLHU�YRQ�GHU�/XQWH�]XP�)RWR�GHU�:RFKH�YHUKDOI�
�:DV�PDFKHQ�GLH�GHQQ�KLHU"���IUDJWH�LFK�XQZLVVHQG�PHLQHQ�7LVFKQDFKEDUQ���-D��KDEHQ�VLH�GHQQ�QLFKW�GLH�:DKOSODNDWH�JHVHKHQ"���HUZLGHUWH�HU�HUVWDXQW���VLH�WUHWHQ�DOV�)LQDQ]PLQLVWHULQ�XQG�DOV�:LUWVFKDIWVPLQLVWHULQ�EHL�GHU�QlFKVWHQ�%XQGHVWDJVZDKO�DQ��'DV�KLHU�LVW�HLQH�LKUHU�:DKOYHUDQVWDOWXQJHQ��,FK�PHLQH�VROFKH�)UDXHQ��GLH�KDEHQ�GRFK�DXFK�$KQXQJ��GLH�VLQG�GRFK�ZHLW�JHUHLVW��GLH�ZLVVHQ�HLQIDFK��ZLH�PDQ�GDV�PDFKW�PLW�GHQ�6WHXHUQ�XQG�GHU�:LUWVFKDIW�XQG�VR����$KD��XQG�ZLH�PDFKW�PDQ GDV�QXQ�PLW�GHQ�6WHXHUQ�XQG�GHU�:LUWVFKDIW�XQG�VR"���IUDJWH�LFK�LKQ�LQWHUHVVLHUW���1D�MD���IO�VWHUWH�HU�KLQWHU�YRUJHKDOWHQHU�+DQG���VLH�ZROOHQ�GLH�6WHXHUQ�JDQ]�DEVFKDIIHQ�XQG�GLH�:LUWVFKDIW�DXFK��:LH�ILQGHQ�VLH�GDV�QXU"���-D��HKUOLFK�JHVDJW��LFK�ZHL��JDU�QLFKW��ZLH�LFK�GDV�ILQGHQ VROO��)�U�ZHOFKH�3DUWHL�WUHWHQ�VLH�GHQQ�DQ"�� IUDJWH�LFK�HLQ�ZHQLJ�YHUGXW]W��ZlKUHQG�VLFK�6FKU|GHU�JHUDGH�DXV�GHU�7URPPHO�EHIUHLWH���2FK��GDV�ZHL��LFK�JDU�QLFKW��DEHU�LVW�GDV�GHQQ�VR�ZLFKWLJ"�� HUZLGHUWH�HU� �1HLQ��QLFKW�ZLFKWLJ��LFK�GDFKWH�QXU�VR��:HUGHQ�VLH�VLH�ZlKOHQ"���:LHVR�QLFKW���DQWZRUWHWH�HU�]XIULHGHQ���VHKHQ�VLH�GHQQ�HLQH�$OWHUQDWLYH"���1HLQ��NHLQH$OWHUQDWLYH�� 8QG GDV�6KDQJULOD�VWLPPWH�XQWHU�)�KUXQJ�YRQ�+DULV�3LOWRQ�GLH�1DWLRQDOK\PQH�DQ� :DV�I�U�HLQ�1DFKPLWWDJ��ZDV�I�U�HLQH�6WLPPXQJ��ZDV�I�U�URVLJH�=XNXQIWVDXVVLFKWHQ�
$OV�GLH�PHLVWHQ�/HXWH�QDFK�GHU�]ZHLWHQ�=HLOH�GHU�1DWLRQDOK\PQH�QLFKW�PHKU�PLWVLQJHQ�NRQQWHQ��ZHLO�VLH�GHQ�7H[W�QLFKW�NDQQWHQ��SHLQOLFK�PDQFKH�VDQJHQ�VRJDU�GLH�HUVWHQ�=HLOHQ�IDOVFK���KDNWH�LFK�QRFK�HLQPDO�EHL�PHLQHP�7LVFKQDFKEDUQ�QDFK���8QG�ZLH�ZROOHQ�VLH�GDV�PLW�GHU�%LOGXQJ�PDFKHQ"���IUDJWH�LFK�LKQ���$FK��K|UHQ�VLH�PLU�GRFK�DXI�PLW�VR�ZDV���ULHI�HU VHOEVW]XIULHGHQ�DXV���ZLUG�DXFK�DEJHVFKDIIW��HUVFKZHUW�GDV�/HEHQ�QXU�]XVlW]OLFK��
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%HVRQGHUV�LQWHUHVVDQW��EHL�PHLQHQ�6\OWHU�)HOGVWXGLHQ��IDQG�LFK��GDVV�HV�LQ�GLHVHP�-DKU�VHKU�YLHOH�6SDW]HQ�JDE��'DV�IUHXWH�PLFK�VHKU��GHQQ�LFK�PRFKWH�GLHVH�SRVVLHUOLFKHQ�7LHUFKHQ�ZLUNOLFK�JHUQH��,Q�GLHVHP�0RPHQW�]RJ�&RFN�+LWFK�YRUEHL�XQG�JU��WH�IU|KOLFK�LQ�GLH�3DUW\JHVHOOVFKDIW��ZRUDXI�DOOH�lX�HUVW�IUHXQGOLFK�XQG VHKU�UHVSHNWYROO�]XU�FNJU��WHQ��6FKOLH�OLFK�ZDU�&RFN�+LWFK�HLQHU�GHU�JDQ]�JUR�HQ�)LOPHPDFKHU�GHU�1DWLRQ��%HNDQQW�JHZRUGHQ�PLW�GHP�EHU�KPWHQ�)LOP��'LH�0|YHQ���$EHU�GDV�QXU�DP�5DQGH�
*HERUJHQ�LQ�GLHVHU�JXW�JHODXQWHQ�5XQGH�I�KUWH�LFK�GDV�HLQ�RGHU�DQGHUH�LQWHUHVVDQWH�*HVSUlFK�XQG�YROO]RJ�ZHLWHUH�DOOJHPHLQH�)HOGVWXGLHQ��1LFKW�QXU��GDVV�HV�LQ�GLHVHP�-DKU�EHVRQGHUV�YLHOH�6SDW]HQ�JDE��HV�JDE�DXFK�XQKHLPOLFK�YLHOH�*HLHU��1D�MD��HV�ZDUHQ�NHLQH�HFKWHQ�*HLHU��DOVR�NHLQH�9|JHO�PHLQH�LFK��VRQGHUQ�3OHLWHJHLHU��-D��3OHLWHJHLHU�ZDUHQ�LQ�GLHVHP�-DKU�YLHOH�LP�6KDQJULOD��,QWHUHVVDQW�DEHU��GDVV�LKQHQ�LPPHU�HLQH�MXQJH )UHXQGLQ�LP�DOOHUQHXHVWHQ�'HVLJQHUORRN�XQG�WHXHUVWHP�6FKPXFN�IROJWH��,FK�IUDJWH�PLFK�QDFK�GHP�*HKHLPUH]HSW�GLHVHU�0lQQHU��GLH�HLQH�3OHLWH�QDFK�GHU�DQGHUHQ�VFKREHQ�XQG�WURW]GHP�QRFK�HLQH�VR�MXQJH�XQG�K�EVFKH�*HIROJVFKDIW�KDWWHQ��GLH�VLH�GDQQ�DXFK�QRFK�DXI�K|FKVWHP�1LYHDX�YHUZ|KQHQ�NRQQWHQ��1RFK�EHYRU�LFK�]X�HLQHU�/|VXQJ�NDP��ZDUHQ GLHVH�VFKUlJHQ�9|JHO�DEHU PHLVW�VFKRQ�LQ�LKUHP�DOOHUQHXHVWHQ�3RUVFKH�PLWVDPW�0RGHOO�GDYRQJHEUDXVW��-D��9|JHO�JDE�HV�YLHO�GLHVHV�-DKU�LP�6KDQJULOD�
8QG�QLHPDQG�LP�6KDQJULOD�DKQWH�DXFK�QXU�DQVDW]ZHLVH�YRQ�GHU�%HGURKXQJ�DXV�GHU�6\OWHU�8QWHUZHOW��ZR�GHU�E|VH�)�KUHU�6FKLWNRZLF]�VHLQ�QRFK�E|VHUHV�8QZHVHQ�WULHE�XQG�LFK�ZXVVWH�QLFKW�HLQPDO�DQVDW]ZHLVH��ZLH�LFK�GLHVH��EOH�6LWXDWLRQ�PHLQHU�8PZHOW�NODU�PDFKHQ�VROOWH��,FK�EHVFKORVV�PLFK�YRQ�GHU�3DUW\JHVHOOVFKDIW�]X�O|VHQ��0DQ�VROO�JHKHQ��ZHQQ�HV�DP�6FK|QVWHQ�LVW��,UJHQGZLH�PXVVWH�LFK�HLQHQ�NODUHQ�.RSI�EHNRPPHQ��HLQHQ�3ODQ�IDVVHQ�
2EZRKO�LFK 6FKLFROHV
�3DUW\�UHFKW�JXW�JHODXQW�YHUOLH����EHUNDP�PLFK�QDFK�HLQLJHQ�0LQXWHQ�DP�6WUDQG�GRFK�HLQ�ZHQLJ�GLH�9HU]ZHLIOXQJ��
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hEHUDOO�ZR�LFK�KLQVDK��VDK LFK�QXU�0HQVFKHQ��GHUHQ�+DXSWEHVFKlIWLJXQJ�GLH�9HUIHLQHUXQJ�LKUHU�3HUVRQ��LKUHV�(JRV��]X�VHLQ�VFKLHQ��:REHL�VLFK�GLH�9HUIHLQHUXQJVWHFKQLNHQ��DXV�PHLQHU�6LFKW��LP�:HVHQWOLFKHQ�DXI�LKUH�6FK|QKHLW�XQG�LKUHQ�%HVLW]�EH]RJHQ�XQG�QLFKW�DXI�LKUHQ�9HUVWDQG��$OOHLQ�DXI�GHP�:HJ�YRQ�GHU�3DUW\�]XP :DVVHUVDXP�EHJHJQHWHQ�PLU ]Z|OI 6WUDQGQL[HQ�LP�'HVLJQHUELNLQL�PLW�HLQHP�N�QVWOLFKHQ�%XVHQ��ZHOFKHQ�HV�EHLQDKH�XQP|JOLFK�ZDU��DXI�HLQ�IUHXQGOLFKHV�/lFKHOQ�YRQ�PLU�]XU�FN]XOlFKHOQ��GD�LKUH�*HVLFKWVQHUYHQ��VR�YHUPXWHWH�LFK��YRQ��%RWR[��JHOlKPW�ZDUHQ��'DV��%OHDFKHQ� LKUHU�=lKQH�KlWWHQ�VLH�VLFK GHVKDOE�ZRKO�DXFK�VSDUHQ�N|QQHQ��GD�VLH�GHQ�0XQG�GXUFK�GLH�%RWR[EHKDQGOXQJ�JDU�QLFKW�PHKU�ULFKWLJ�|IIQHQ�NRQQWHQ�XQG�VRPLW�GDV�VWUDKOHQGH�:HL� GHU�=lKQH QXU�HLQJHVFKUlQNW ]XU�*HOWXQJ�NDP�
1DW�UOLFK�YHUVXFKWHQ�DOOH�'DPHQ�HLIULJ�]XU�FN]XJU��HQ��GHQQ�ZRI�U�VRQVW�KDWWHQ�VLH�VR�NUlIWLJ�DXIJHU�VWHW��ZHQQ�QLFKW�I�U�PLFK"�,KU�DUWLIL]LHOOHV�/lFKHOQ�lKQHOWH��DXV�PHLQHU�6LFKW��DEHU�HKHU�GHP�=lKQHIOHWVFKHQ�HLQHV�VFKL]RSKUHQHQ�+XQGHV��ZHOFKHU�]ZDU�GLH�=lKQH�IOHWVFKW��DEHU�WURW]GHP�IU|KOLFK�PLW�GHP�6FKZDQ]�ZHGHOW��ZDV LKU�/lFKHOQ�GRFK�VHKU�HQWVWHOOWH��
%HL�GHU�]Z|OIWHQ�6WUDQGQL[H��ZHOFKH�PLU�HQWJHJHQNDP��KDWWH�LFK�GDV�/lFKHOQ GHU��%RWR[HU��HQGOLFK�HUOHUQW��,FK�YHUlQGHUWH�GDV�PLU�DQJHERUHQH�/lFKHOQ�GDKLQJHKHQG��GDVV�LFK�YHUVXFKWH�PHLQH�*HVLFKWVQHUYHQ�DXI�/lKPXQJ�]X�SURJUDPPLHUHQ�XQG�VHQNWH�OHGLJOLFK�GHQ�8QWHUNLHIHU�HWZDV�QDFK�XQWHQ��ZlKUHQG�LFK�JOHLFK]HLWLJ�GLH�2KUHQ�GHXWOLFK�QDFK�KLQWHQ�]RJ��'D]X QLFNWH�LFK PLW�GHP .RSI�XQG�ZDFNHOWH�GHXWOLFK�PLW�GHP�2EHUN|USHU� 'LH 1L[H HUZLGHUWH�PHLQHQ�*UX��XQG�LFK�IUHXWH�PLFK���*HZXVVW�ZLH���GDFKWH�LFK�VR�EHL�PLU�XQG�JLQJ�PHLQHV�:HJHV��
1DFK�ZLH�YRU�ZDU�LFK HLQ�ZHQLJ YHU]ZHLIHOW��GDVV�QLHPDQG�KLHU�YRQ�GHU�%HGURKXQJ�GXUFK�6FKLWNRZLF] XQG�GDV�.RNDLQ�HWZDV�DKQWH�RGHU�JDU�DKQHQ�ZROOWH��8QG�ZLH�LFK�VR�PLW�QDFNWHQ�)��HQ DP�6WUDQG�HQWODQJJLQJ��IUDJWH�LFK�PLFK��ZR�GHQQ�HLJHQWOLFK�.RPPLVVDU�%OHL�XQG�(YD�(QJHO�DEJHEOLHEHQ�



0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

��

ZDUHQ��:DU�HV�QLFKW�%OHLV
�$XIJDEH�KLHU�I�U�5HFKW�XQG�2UGQXQJ�]X�VRUJHQ��:HU�VLFK�YHUOlVVW��GHU�LVW YHUODVVHQ���GDFKWH�LFK�XQG�EHVFKORVV�GLH�6DFKH�VHOEHU�LQ�GLH�+lQGH�]X�QHKPHQ���/RULRWWD�
.DSLWHO�;9RQ�6SDW]HQ��N�QVWOLFKHQ�.DW]HQ�XQG�GHU�.XQVW��:RGND�]X�SODWLQLHUHQ
��
�a�A��ð�ñ���IOXFKWH�%OHL�LQ�VHLQHU�=ZHLHLQKDOE]LPPHUZRKQXQJ�LQ�GHU�%URQ[�'RUWPXQGV�XQG�YHUVXFKWH��GLH�+DQGVFKHOOHQ�ZLHGHU�]X�O|VHQ��PLW�GHQHQ�(YD�(QJHO�LKQ�DQ�GHQ��EHUKLW]WHQ�+HL]N|USHU�JHIHVVHOW�KDWWH��EHYRU�VLH�PLW�VHLQHU�WHXUHQ�&RPLFKHIWVDPPOXQJ��� �7LP�XQG�6WUXSSL����/XFN\�/XNH����$VWHUL[��XQG��*DVWRQ���DOOHV�(UVWDXVJDEHQ� �YHUVFKZXQGHQ�ZDU��'LHVHV�%LHVW���VFKULH�%OHL�PLW�EU�FKLJHU�6WLPPH��GRFK�QLHPDQG�Z�UGH�LKP�]X�+LOIH�NRPPHQ��GHQQ��EHU�VHLQHU�:RKQXQJ�ODJ�GDV�(WDEOLVVHPHQW�HLQHU�SURIHVVLRQHOOHQ�'RPLQD��GHUHQ�EHUXIOLFKH�$NWLYLWlWHQ�I�U�HLQH�JHZLVVH�$EVWXPSIXQJ�VlPWOLFKHU�0LHWHU�JHVRUJW�KDWWHQ��GHQHQ�QXQ�ZLUNOLFK�NHLQ�/DXW�PHKU�IUHPG�ZDU��PRFKWH�HU�QRFK�VR�YHU]ZHLIHOW�NOLQJHQ��$XVJHUHFKQHW�PHLQH�&RPLFV�PXVV�VLH�PLU�NODXHQ��'DV�:HUWYROOVWH�LQ�PHLQHU�:RKQXQJ��LQ�PHLQHP�/HEHQ��%OHL�OLH��VFKOXFK]HQG�GHQ�.RSI KlQJHQ�'DVV�HLQH�VR�VFK|QH�)UDX�VR�EUXWDO�XQG�JHPHLQ�VHLQ�N|QQWH��KlWWH�HU�VLFK�QLFKW�HLQPDO�LQ�VHLQHQ�VFKOLPPVWHQ�$OEWUlXPHQ�DXV]XPDOHQ�JHZDJW��VR�VHKU�YHUHKUWH�HU�GDV�:HLEOLFKH�LP�$OOJHPHLQHQ�XQG�GLH�6FK|QKHLW�GHU�)UDX�DQ�VLFK�XQG��EHUKDXSW�LP�EHVRQGHUHQ����6FKZHUH�7UlQHQ�UDQQHQ��EHU�VHLQH�XQUDVLHUWHQ��PlQQOLFK�PDUNDQWHQ�:DQJHQ��ELV�HU�YRU�(UVFK|SIXQJ�HLQJHVFKODIHQ�ZDU�3O|W]OLFK��GDV�OlVVW�HLQH��EHUUDVFKHQGH�:HQGXQJ�HUZDUWHQ��HUK|KW�GLH�6SDQQXQJ�XQG�NRPPW�LPPHU�GDQQ��ZHQQ�GHP�$XWRU�HLJHQWOLFK�QLFKWV�HLQIlOOW�XQG�HU�QDFK�HWZDV�VXFKW�XP�GLH�6WRU\�LUJHQGZLH�ZHLWHU�]X�EULQJHQ���SO|W]OLFK�DOVR��PLW�HLQHP�0DO��DXV�KHLWHUHP�+LPPHO���EHUUDVFKWH�
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VLFK�%OHL�VHOEVW�PLW�GHP�(UZDFKHQ�(U�ODJ�LQ�VHLQHP�%HWW��GLH�ZHUWYROOH�&RPLFKHIWVDPPOXQJ�VWDQG�QRFK�LPPHU�DXIJHUHLKW LP�%�FKHUUHJDO�%OHL�DWPHWH�DXI��GRFK�DOV�HU�VLFK�NQLII��EHJULII�HU��GDVV�HU�DOOHV�WUlXPWH�����-RQDWKDQ�6FKODZLQVNL�
6FKQLWW��6DQIWH�hEHUEOHQGXQJ�-DSDQ��7RNLRWHU�9RURUW��(LQH�%RQVDLEDXPVFKXOH�(LQ�0DQQ�PLW�NXU]HP��GXQNOHP�+DDU�VWHKW�PLW�GHP�5�FNHQ�]XU�.DPHUD�YRU�HLQHU�IODFKHQ��UHFKWHFNLJHQ�6FKDOH��DXV�GHU�HLQ�NOHLQHU�%DXP��HLQH�(LFKH��ZlFKVW�'HU�0DQQ�KlOW�HLQH�JUR�H�6FKHUH�LQ�GHU�UHFKWHQ�+DQG�XQG�VFKQHLGHW�HLQLJH�bVWH�]XUHFKW��ZREHL�HU�LPPHU�ZLHGHU�LQQHKlOW��VLFK�]XU�FNOHKQW��SU�IHQG�PLW�VHLQHU�OLQNHQ�+DQG�GXUFK�GDV�/DXE�GHV�%DXPHV�IlKUW�XQG�]XIULHGHQ�QLFNW�6FKZHQN�0DQ�VLHKW�HLQH�JUR��JHZDFKVHQH��EORQGH�)UDX�HLQH�VWDXELJH�6WUD�H�HQWODQJ�JHKHQ��HLQHQ�KRKHQ�6WDSHO�&RPLFKHIWH�XQWHU�MHGHP�$UP�XQG�]ZHL�3LVWROHQ�LQ�GHQ�KLQWHUHQ�7DVFKHQ�LKUHU�-HDQVKRVH�6LH�ODFKW��DOV�GHU�0DQQ��GHU�ELV�YRUKLQ�QRFK�DQ�GHU�%RQVDLHLFKH�KHUXPJHVFKQLWWHQ�KDW��VLFK�DXI�LKUHQ�VFKULOOHQ�3ILII�KLQ��]X�LKU�XPGUHKW�'LH�.DPHUD�IROJW�LKU��ELV�VLH�GLH�%RQVDLEDXPVFKXOH�HUUHLFKW�KDW����
+DL�.R��GHU�%RQVDLEDXPVFKXOHQPHLVWHU�OXG�(YD�(QJHO�]X�HLQHU�NOHLQHQ 7HH]HUHPRQLH HLQ��ZDV�PLU�DOV�$XWRU�XQG�,KQHQ�DOV�/HVHU,Q��XQJHIlKU�]ZHL�7DJH�=HLW�I�U�GLH DQGHUHQ��ZLUNOLFK�ZLFKWLJHQ�'LQJH�LP�/HEHQ�OlVVW�RGHU�GD]X�HLQOlGW��HLQHQ�7HH�]X]XEHUHLWHQ�XQG�GDU�EHU�]X�PHGLWLHUHQ��ZLH�(YD�(QJHO�HV P|JOLFK�VHLQ�NRQQWH��LQQHUKDOE�ZHQLJHU�6HNXQGHQ�YRQ�'RUWPXQG��%URQ[�YRQ��QDFK�7RNLR��9RURUW�YRQ��]X�JHODQJHQ ���
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:HLW�HQWIHUQW�DXI�GHP��YRQ�N�KOHQ�:LQGHQ�XPZHKWHQ��*LSIHO�GHV�)XGVFKLMDPDV�KRFNWH�GHU�HUOHXFKWHWH�%REER�5RVKL�HLQVDP�LQ�VHLQH�WlJOLFKH��I�QI]HKQVW�QGLJH�0HGLWDWLRQ�YHUVXQNHQ�/lQJVW�XPUDQNWHQ�LKQ��GHU�VHLQHQ�3ODW]�QLFKW�HLQPDO�]XP�(VVHQ�RGHU�7ULQNHQ�YHUOLH���GLH�ZLGHUVSHQVWLJHQ�3IOlQ]FKHQ��GLH�VLFK�LQ�GLHVHU�+|KH�LQ�GHQ�NDUJHQ�)HOVHQ�NUDOOWHQ�'HU�%REER�5RVKL�ZDU�GHQ�%HZRKQHUQ�GHU�XPOLHJHQGHQ�'|UIHU�OlQJVW�]XU�QRFK�OHEHQGHQ�/HJHQGH�JHZRUGHQ��GLH�VLH�PLW�DOOHP�YHUVRUJWHQ��ZDV�VLH�EUDXFKWH�'HU�%REER�5RVKL�PXVVWH�DOOHLQ�VFKRQ�GHVKDOE�DP�/HEHQ�HUKDOWHQ�ZHUGHQ� XP�GLH�]DKOORVHQ�7RXULVWHQ�QLFKW�]X�YHUOLHUHQ��GLH�LQ�GHQ�PLOGHUHQ�0RQDWHQ�GHV�-DKUHV�]X�GLHVHP��LQ�)DFKNUHLVHQ�VNXUULOHU�5HLVH]LHOH�EHNDQQWHP��*HKHLPWLSS�IHUQ|VWOLFKHU�/HEHQVDUW�SLOJHUWHQ�9RU�GHP�0HLVWHU�ODJ�HLQ�W�UNLVIDUEHQHU�6WHLQ��GHU�DOV�HLQHU�GHU�ZHUWYROOVWHQ�VHLQHU�$UW�JDOW��JODXEWH�PDQ�GHQ�(LQKHLPLVFKHQ��GLH�QDFK�GHP�GULWWHQ�RGHU�YLHUWHQ�6DNH��]X�GHP�PDQ�VLH�HLQJHODGHQ�KDWWH��MHGHP�KLQWHU�YRUJHKDOWHQHU�+DQG�JHUQH�GDYRQ�HU]lKOWHQ����
%OHL�KDWWH�VLFK�HQGOLFK�DXV�VHLQHU�PLVVOLFKHQ�/DJH�EHIUHLW�'UHL�ODQJH�7DJH�ZDU�HU�DQ�GLHVHQ�NRFKHQG�KHL�HQ�+HL]N|USHU�JHIHVVHOW�JHZHVHQ��GRFK�VHLQH�.�QVWOLFKH�.DW]H��HLQH�(UILQGXQJ�VHLQHV�ODQJMlKULJHQ�MDSDQLVFKHQ�(UILQGHUIUHXQGHV�)HQJ�6KXK��GLH�I�U�%OHL�NRFKWH��VS�OWH��6WDXE�VDXJWH�XQG�DXIUlXPWH��ZDU�KXQJULJ�JHZRUGHQ�XQG�QXU�%OHL�ZXVVWH��ZR�GDV�6WURPNDEHO�]XP�$XIODGHQ�YHUVWHFNW�ZDU�%OHL�GDFKWH�QRFK�KHXWH�DQ�GLH�KRKH�6WURPUHFKQXQJ��GLH�GLH�XQHUVlWWOLFKH�.�QVWOLFKH�.DW]H�LKP�YHUXUVDFKW�KDWWH��DOV�HU�QDFK�GUHLXQG]ZDQ]LJ�'LHQVWMDKUHQ�]XP�HUVWHQ�0DO�8UODXE�EHNRPPHQ�KWWH�XQG�I�U�GUHL�:RFKHQ�QDFK�*U|QODQG�JHIDKUHQ�ZDU��XP�YRQ�GHQ�GRUW�OHEHQGHQ�,QXLW�GDV�6FKQDSVSDQVFKHQ�]X�HUOHUQHQ�6R�KDWWH�LKQ�DOVR�GLH�.�QVWOLFKH�.DW]H�PLWWHOV�HLQHU�YHUERJHQHQ�%�URNODPPHU�EHIUHLW�XQG�GDQNEDU�VFKQXUUWH�VLH�QXQ��DQV�6WURPQHW]�GHU�
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'RUWPXQGHU�6WDGWZHUNH�DQJHVFKORVVHQ�OHLVH�YRU�VLFK�KLQ��-D��MD��MD���NDP�HV�]XIULHGHQ�DXV�LKUHP�VWDXEJHI�OOWHQ�,QQHUHQ��-D��MD��-DSDQ���ILHO�%OHL�HLQ�-DSDQ�(U�KDWWH��QDFK�GHP�GULWWHQ�RGHU�YLHUWHQ�)OlVFKFKHQ�:RGND�GHU�(QJHO�YRQ�+DL�.R�HU]lKOW��GHP�%DXPVFKXOHQPHLVWHU��GHU�+|FKVWSUHLVH�I�U�GHXWVFKVSUDFKLJH�&RPLFKHIWH�]X�]DKOHQ�EHUHLW�ZDU�XQG DXFK�YRQ�GHP %REER�5RVKL��GHU�GD�HLQVDP�YRU�HLQHP�GHU�ZHUWYROOVWHQ�6WHLQH�GHU�:HOW�LQ�WLHIHU�0HGLWDWLRQ�YHUVXQNHQ��KRFNWH�:HQQ�VLH�YRU�GUHL�7DJHQ�DEJHUHLVW�ZDU� NRQQWH�VLH�VLFK�]X�GLHVHU�6WXQGH�VFKRQ�DXI�GHP�:HJ�]X�GHP�=HQ�0HLVWHU�EHILQGHQ��GLH�7DVFKHQ�YROOHU�'ROODU��GLH�VLH�I�U�VHLQH�&RPLFKHIWVDPPOXQJ�YRQ�+DL�.R�EHNRPPHQ�KDWWH�'RFK�ZDV�ZROOWH (YD�(QJHO�EOR��PLW�GHP�W�UNLVIDUEHQHQ�6WHLQ�DQIDQJHQ".HLQ�+lQGOHU�GHU�:HOW�Z�UGH�LKQ�MHPDOV�NDXIHQ��GHQQ�HU KDWWH�DOOHQ�QXU�8QJO�FN�JHEUDFKW��GLH�LKQ�EHVHVVHQ�KDWWHQ�1XU�GHU�%REER�5RVKL�VFKLHQ�YRU�GHVVHQ�YHUKHHUHQGHU�:LUNXQJ�JHVFK�W]W����
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�'X�NDQQVW�GLH�(QJHO�ZRKO�QLHPDOV�PHKU YHUJHVVHQ��ZDV"�)HQJ�6KXK��GDQN�VHLQHU�HLJHQV�HUIXQGHQHQ�7LHIN�KONDSSH��GLH�HU�VWlQGLJ�WUXJ��DQVRQVWHQ�HLQ�N�KOHU�.RSI��ZXUGH�NRUDOOHQURW�XQG�KHL�H�7UlQHQ�VFKRVVHQ�LKP�LQ�GLH�$XJHQ��1LH�ZLHGHU�GLHVHQ�1DPHQ��'LHVH�)UDX�KDW�PLU�GDV�+HU]�JHEURFKHQ��QXU�XP�DQ�HLQH�.�QVWOLFKH�.DW]H�]X�NRPPHQ���:DV"�'LH�(QJHO�KDW�DXFK�HLQH�.�ND"��-D��QDW�UOLFK��6LH�KDW�PLFK�VR�EHW|UW��GDVV�LFK�QLFKW�DQGHUV�NRQQWH���'DV�HUNOlUW�PLU�GRFK�VR�HLQLJH�6WURPDXVIlOOH�LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ��GLH�LQ�MHGHU�6WDGW�YRUNDPHQ��LQ�GHU�(YD�(QJHO�]X�WXQ�KDWWH���1LFKW�ZLHGHU�GLHVHQ�1DPHQ��LFK�ELWWH�GLFK��6RQVW�PXVV�LFK�6HSXNX�EHJHKHQ��%OHL�VFKOXFNWH��|IIQHWH�HLQH�JUR�H�)ODVFKH�SODWLQLHUWHQ�:RGNDV�XQG�JRVV�EHLGHQ�HLQ��:DV�I�KUW�GLFK�GHQQ�QRFK�QDFK�'HXWVFKODQG"��:LH�JHVDJW��KDEH�LFK�ZLHGHU�HWZDV�HUIXQGHQ��GDV�DOOHUGLQJV�VWUHQJVWHQV�JHKHLP�EOHLEHQ�PXVV��ZHLO�HV�GHQ�JHVDPWHQ�$EK|UVHNWRU�UHYROXWLRQLHUHQ�XQG�GLH�:HOW�GDGXUFK�VHKU�YHUlQGHUQ�Z�UGH��2E�]XP�*XWHQ��ZDJH�LFK�DQJHVLFKWV�GHU�KHUUVFKHQGHQ�=XVWlQGH�DOOHUGLQJV�VHKU�]X�EH]ZHLIHOQ��%OHL�NDQQWH�VHLQHQ�MDSDQLVFKHQ�)UHXQG�VFKRQ�ODQJH�JHQXJ��XP�]X�ZLVVHQ��GDVV�HU��ZHQQ�HU�PHKU�ZLVVHQ�ZROOWH��EHVVHU�QLFKW�QDFKIUDJWH�XQG�JRVV�QHXHQ�:RGND�LQ�GLH�PLWWOHUZHLOH�OHHUHQ��KRKHQ�*OlVHU��6SDW]HQ���VDJWH�)HQJ�6KXK��ZlKUHQG�HU�YRU�GHP�WU�EHQ�)HQVWHU�VWDQG�XQG�LQ�GHQ�GXQNOHQ�:DOG�EOLFNWH��,VW�PLU�DXFK�VFKRQ�DXIJHIDOOHQ���VDJWH�%OHL�XQG�VWHOOWH�VLFK�]X�6KXK��,FK�KDEH�6SDW]HQ�HUIXQGHQ���VDJWH�6KXK�OHLVH�XQG�VDK�%OHL�HUQVW�DQ��6SDW]HQ�HUIXQGHQ"�'X�KDVW�6SDW]HQ�HUIXQGHQ"���ZLHGHUKROWH�%OHL��YRQ�GHU�)DKUW�XQG�GHP�:RGND�HUVFK|SIW��WUlJH�GLH�:RUWH�GHV�-DSDQHUV��-D��$EK|UVSDW]HQ��$XVJHU�VWHW�PLW�DOOHP��ZDV�GHU�+LJKWHFKPDUNW�KHUJLEW��.DPHUDV��5LFKWPLNURIRQH��$XI]HLFKQXQJVFKLSV�XQG�DOO�GHP�VRQVWLJHQ�6FKQLFNVFKQDFN��GHQ�PDQ�EUDXFKW��XP�JHKHLPH�hEHUZDFKXQJHQ�GXUFK]XI�KUHQ��
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%OHL�VDK�6KXK�XQJOlXELJ�DQ��'X�]XP�%HLVSLHO��OLHEHU�%OHL��KDVW�LQ�GHU�(LOH� XP�VR�VFKQHOO�ZLH�P|JOLFK�KLHUKHU�]X�NRPPHQ��GHLQH�IULVFKH�8QWHUKRVH�IDOVFK�KHUXP�DQJH]RJHQ��%OHL�VFK�WWHOWH�GHQ�.RSI��ODFKWH�ELV�LKP�GLH�7UlQHQ�LQ�GLH�$XJHQ�VWLHJHQ��'X�ZLOOVW�PLFK�YHUlSSHOQ��)HQJ��6R�NOHLQH�)OXJN|USHU��VR�SHUIHNW�XQG�WlXVFKHQG�HFKW�DXVVHKHQG��NDQQ�QLHPDQG�JHEDXW�KDEHQ��8QG�GDQQ�QRFK�LQ�GLHVHU�0HQJH���+RVH�UXQWHU��%OHL���VDJWH�)HQJ�LQ�DOOHU�5XKH��RKQH�GDV�*HVLFKW�]X�YHU]LHKHQ�%OHL�EHPHUNWH��DXI�HLQHQ�6FKODJ�Q�FKWHUQ��GHQ�WLHIHQ�(UQVW 6KXKV�XQG�|IIQHWH�VHLQHQ�*�UWHO��+RVH�UXQWHU��%OHL��%OHL�VDK�DQ�VLFK�KHUDE��WDWVlFKOLFK�WUXJ�HU�GLH�8QWHUKRVH�IDOVFK�KHUXP��%HJUHLIVW�GX��ZDV�GDV�I�U�$XVZLUNXQJHQ�KDEHQ�N|QQWH��ZHQQ�MHGHU�HLQ�VROFKHV�6SlW]FKHQ�KlWWH"�%OHL�]RJ�VLFK�ZLHGHU�DQ��JLQJ�NRSIVFK�WWHOQG�]X�HLQHU�.LVWH�XQG�KROWH�DXV�GLHVHU�HLQH�QHXH�)ODVFKH�SODWLQLHUWHQ�:RGNDV��6FKUHFNOLFK���VDJWH�%OHL��GUHKWH�GHQ�6FKUDXEYHUVFKOXVV�GHU�)ODVFKH�DXI�XQG�UHLFKWH�VLH�GHP�EODVVHQ�)HQJ�6KXK��-D���VDJWH�GLHVHU���XQG�QRFK�VFKUHFNOLFKHU�LVW��GDVV�LUJHQGMHPDQG�VlPWOLFKH�PHLQHU�3URWRW\SHQ�IUHLJHODVVHQ�KDW��ZHQQ�PDQ�GDV�VR�QHQQHQ�ZLOO��'UHLWDXVHQG�$EK|UVSDW]HQ��GLH�YRQ�HLQHU�HLQ]HOQHQ�3HUVRQ�NRQWUROOLHUW�ZHUGHQ�N|QQWHQ��ZHQQ�HU�LQ�GHQ�%HVLW]�GLHVHV�NOHLQHQ�$SSDUDWHV�NlPH��%OHL�VDK�DXI�GHQ�XQVFKHLQEDUHQ��JUDXHQ�.DVWHQ��GHQ�6KXK�LKP�LQ�GLH�+DQG�JDE��.DQQVW�GX�VLH�GDPLW�QLFKW�DOOH�]XU�FNUXIHQ"��1HLQ���VDJWH�)HQJ�WUDXULJ�XQG�EHVFKlPW���GX�ZHL�W�GRFK��GDVV�LFK�]ZDU�HLQ�JHQLDOHU�(UILQGHU�VHLQ�PDJ��DEHU�PLU�LPPHU�LUJHQGHWZDV�PLVVOLQJW��'LHVPDO�KDEHQ�GLHVH�NOHLQHQ�)UHXQGH�GHQ�)HKOHU��HLQHQ�XQJHKHXUHQ�)UHLKHLWVGUDQJ�]X�HQWZLFNHOQ��,FK�NDQQ�VLH�]ZDU�OHQNHQ��DEHU�QLFKW�GD]X�EHZHJHQ��LQ�GHQ�.lILJ�]XU�FN]XNHKUHQ��DXV�GHP�VLH�HLQPDO�HQWNRPPHQ�VLQG��
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.DSLWHO�;,'HU�6WHLQ�GHU�*UHLVHQ
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hEHUJlQJH�� YRU�LKQHQ ZDU�QLHPDQG��GLH�*UHQ]H�ODJ�DP�VSlWHQ�$EHQG�IDVW�YHUODVVHQ��� ]HKQ�0HWHU�YRP JH|IIQHWHQ�6FKODJEDXP�HQWIHUQW�OHLFKW�]|JHUQG��GD�HU�JHUDGH�NRQ]HQWULHUW�GDU�EHU�QDFKGDFKWH��RE�HV�QLFKW�EHVVHU�JHZHVHQ�ZlUH��HLQLJH�0HWHU�]XYRU�XP]XNHKUHQ��-HW]W�ZDU�HV�]X�VSlW�XQG�GHU�*UHQ]HU�ZLQNWH�LKQ�XQJHGXOGLJ�KHUDQ��1D�ZHQQ�Vl�VR�QHWW�ZLQNHQ��GDQQ�IROJH�LFK�,KQHQ�GRFK�JOHLFK���NDVSHUWH�2WR�V��OLFK�OlFKHOQG�DXV�GHP�:DJHQ�KHUDXV��%OLHE�,KQHQ�MD�ZRKO�DXFK�NDXP�HLQH�DQGHUH�0|JOLFKNHLW���DQWZRUWHWH�GHU�*UHQ]HU�WURFNHQ�XQG�2WR�ODFKWH��DOV�KlWWH�HU�QRFK�QLH�HLQHQ�EHVVHUHQ�:LW]�JHK|UW��ZlKUHQG�2OJD�EOHLFK�XQG�UHJXQJVORV�JHUDGHDXV�VWDUUWH�
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0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

���

'HU�6FKLWNRZLF]HU�DQWZRUWHWH�QLFKW��VRQGHUQ�YHUVXFKWH�GDV�9HUEDQGVNlVWFKHQ�]X�|IIQHQ��,FK�EULQJ�GLFK�XP���TXHWVFKWH�HU�KDVVHUI�OOW�]ZLVFKHQ�VHLQHQ�JHOEHQ�=lKQHQ�KHUYRU���JODXE�PLU��ZHQQ�LFK�GLFK�HUZLVFKH��EULQJ�LFK�GLFK�XP���:HQQ��PHLQ�6��HU��ZHQQ��:HQQ�LFK�GLFK�QLFKW�YRUKHU�HUVFKLH�H��QLFKW�ZDKU��.DPHUDG��ZHQQ�����%HVWHOO�GHLQHP�%RVV��GDVV�LFK�HWZDV�I�U�LKQ�KDEH��ZDV�HU�JHUQH�KlWWH�XQG�HU�HV�VLFK�EHL�PLU�KROHQ�NDQQ��ZHQQ�HU�GDV�Q|WLJH�.OHLQJHOG�PLWEULQJW��'UHL�0LOOLRQHQ�(XUR�LQ�NOHLQHQ�6FKHLQHQ��XQPDUNLHUW�XQG�VDXEHU��.HLQ�VFKPXW]LJHV�)DOVFKJHOG��+DVW�GX�YHUVWDQGHQ��'LFNHU"��:HU�ELVW�GX�GHQQ��EHUKDXSW"��(YD�(QJHO��6��HU��$XFK�EHNDQQW�XQWHU�GHP�1DPHQ��GDV�)UlXOHLQ�.DQWHU��'HU�HLQDUPLJH�%DQGLW�VW|KQWH��,FK�KlWW�V�PLU�GHQNHQ�N|QQHQ��(YD�(QJHO��6R�HLQ�0LVW���$OVR��ZLUVW�GX�VR�OLHE�VHLQ�XQG�PHLQH�NOHLQH�1DFKULFKW��EHUPLWWHOQ"��-D��8QG�ZHQQ�GHU�'HDO�JHODXIHQ�LVW��ZHUGH�LFK�GLFK�XPOHJHQ��(YD�(QJHO�ODFKWH��6LFKHU��+DVW�GX�GLH�+DQG�HQGOLFK�YHUEXQGHQ"��-D��YHUGDPPW���'DQQ�LVW�HV�JXW���VDJWH�VLH�PLW�PLOGHU�6WLPPH��]RJ�QRFK�HLQPDO�GLH�/XJHU�XQG�]HUVFKRVV�VHLQH�OLQNH�+DQG��'HQN�DQ�PHLQH�1DFKULFKW��:LU�VHKHQ�XQV�EHVWLPPW�EDOG�ZLHGHU���-RQDWKDQ�6FKODZLQVNL�
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�-RQDWKDQ�6FKODZLQVNL�
0DGDPH�6XJDU�DXI�GHU�)OXFKW
:HUWH�/HVHULQQHQ�XQG�/HVHU�GHV�&RPHG\�&ULPH�6XVSHQFH�5RPDQFH�6XUSULVH�5RPDQV��0�OO��DXV�ZLFKWLJHU�4XHOOH�KDEH�LFK�HUIDKUHQ��GDVV�6FKLWNRZLF]�VHLQH�+lVFKHU�DXI�PLFK�DQJHVHW]W�KDW��GD�HU�PLFK�LQ %HVLW]�VHQVDWLRQHOOHU�JHKHLPHU�,QIRUPDWLRQHQ�ZHL���ZHOFKH�]XP�NOHLQHQ�7HLO�VFKRQ�YHU|IIHQWOLFKW�ZXUGHQ�XQG�GLH�VHLQHQ�3ODQ��GLH�:HOWKHUUVFKDIW�GXUFK�GLH�3URGXNWLRQ�YRQ�PLW�PDJQHWLVLHUWHP�.RNDLQ�DQJHWULHEHQHQ�8IRV�DQ�VLFK�]X�UHL�HQ��EHWUHIIHQ�$XV�GLHVHP�*UXQG�KDEH�LFK�PLFK�HQWVFKORVVHQ��PLU�HLQ�VLFKHUHV�9HUVWHFN�LQ�HLQHU�DEJHOHJHQHQ�:DOODFKHL�]X�VXFKHQ��6ROOWH�HLQHU�PHLQHU�0LWDXWRUHQ�LUJHQGZDQQ�GLH�LQIDPH�%HKDXSWXQJ�DXIVWHOOHQ��LFK�VHL�XP�GLH�(FNH�JHEUDFKW ZRUGHQ�XQG�KlWWH�GDV�=HLWOLFKH�JHVHJQHW��JODXEHQ�6LH�ELWWH�NHLQH�:RUW�GDYRQ�:HQQ�LFK�MHGRFK�OlQJHUH�=HLW�NHLQ�/HEHQV]HLFKHQ�YRQ�PLU�JHEH��EHVWHKW�LPPHUKLQ�GLH�0|JOLFKNHLW��XQG�GDV�PLW�]LHPOLFK�KRKHU�:DKUVFKHLQOLFKNHLW��GDVV�LFK�LUJHQGZR�LQ�GHU�:LOGQLV�YHUVFKROOHQ�ELQ�XQG�GRUW�LPPHU�QRFK�]LHOORV�XPKHULUUH�
+HU]OLFKVW
,KUH�0DGDPH�6XJDU�=XFNHUZDWWHZRONHQPRQG�
.XJOHU�KDWWH�HQGOLFK�GDV�+DXV�HUUHLFKW��LQ�GHP�0DGDPH�6XJDU�OHEWH�XQG�DQ��0h//��DUEHLWHWH��6FKQHOO�ZDUHQ�GLH�7�UHQ�JH|IIQHW�XQG�.XJOHU�VWDQG�LQ�6XJDUV�:RKQXQJ��(LQ�*O�FNVNOHH�LQ�HLQHP�%OXPHQWRSI�ZDU�GDV�/HEHQGLJVWH��ZDV�HU�QHEHQ�HLQHP�ODQJHQ�MDSDQLVFKHQ�.lVHPHVVHU�DXI�GHP�-XJHQGVWLOWLVFKFKHQ�LQ�GHU�.�FKH�IDQG��6HLW�ZDQQ�HVVHQ�-DSDQHU�.lVH"���GDFKWH�HU�YHUZLUUW���VLH�YHUWUDJHQ�GRFK�
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NHLQH�.XKPLOFK��(U�GXUFKVXFKWH�GLH�NOHLQH�:RKQXQJ��GRFK�HU�NRQQWH�NHLQHQ�&RPSXWHU�ILQGHQ��GHVVHQ�)HVWSODWWH�HU�JHUQH�JHO|VFKW�KlWWH��6LH�PXVV�HLQHQ�7UDJEDUHQ�KDEHQ��GHQ�VLH�PLWJHQRPPHQ�KDW��1XU�HLQ�)RWR�ODJ�DXI�GHP�DXIJHUlXPWHQ�6FKUHLEWLVFK�

(LQ�+LQZHLV��HLQH�IDOVFKH�6SXU RGHU�HLQH�)DOOH".XJOHU�PXVVWH�HV�ULVNLHUHQ�(U�PXVVWH�6XJDU��/RULRWWD�XQG�-RQDWKDQ�6FKODZLQVNL�GDUDQ�KLQGHUQ��ZHLWHUH�.DSLWHO�GHV��0�OO��5RPDQV�]X�VFKUHLEHQ�(U�PXVVWH�LQ�GLH�.DQDOLVDWLRQ�%HUOLQV�KLQDEVWHLJHQ��LQ�GLHVHQ�3IXKO�YROOHU�5DWWHQ��XQDQJHQHKPVWHU�*HU�FKH�XQG�lX�HUVW�XQDSSHWLWOLFKHU�2EMHNWH��GLH�VLFK�XP�VHLQH�*XPPLVWLHIHO�ZLQGHQ�XQG�VHLQ�lVWKHWLVFKHV�(PSILQGHQ�]XWLHIVW�EHOHLGLJHQ�Z�UGHQ�$EJU�QGLJHU�(NHO VWLHJ�LQ�LKP�DXI��VFKQ�UWH�VHLQHQ�+DOV�]X��HU�JULII�]X�VHLQHP�$VWKPDVSUD\��LQKDOLHUWH�GDV�IHLQH�3XOYHU�WLHI�XQG�DWPHWH�DXI�1HLQ��VFKRQ�GHU��'ULWWH�0DQQ��KDWWH�LKQ�]X�VHKU�DXIJHUHJW�XQG�HU�Z�UGH�JDQ]�VLFKHU�QLFKW�LQ�GLH�.DQDOLVDWLRQ�KLQDEVWHLJHQ��VRQGHUQ�YHUVXFKHQ��VLH�XQG�GLH�DQGHUHQ�$XWRU,QQHQ�XQWHU�HLQHP�9RUZDQG��� YLHOOHLFKW�]X�HLQHU�'LFKWHUOHVXQJ"����QDFK�6\OW�]X�ORFNHQ��ZR�HU�DOOH�GUHL�GDQQ�LQ�DOOHU�5XKH�HOLPLQLHUHQ�N|QQWH�
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*DQ]�RKQH�HLQ�9HUEUHFKHQ�]X�EHJHKHQ��ZROOWH�HU�0DGDPH�6XJDUV�:RKQXQJ�MHGRFK�QLFKW�YHUODVVHQ�XQG�VR�VWHFNWH�HU�GHQ�%OXPHQWRSI�PLW�GHP�*O�FNVNOHH�HLQ�XQG�VFKRE�VLFK�GDV�MDSDQLVFKH�.lVHPHVVHU�LQ�GHQ�bUPHO�VHLQHV�$UPDQLPDQWHOV���-RQDWKDQ�6FKODZLQVNL�
.DSLWHO�;,,,.RUUXSWLXP�XQG�VHLQ�6XPSI
,FK�ZDQGHUWH�YRQ�+|UQXP��EHU�5DQWXP�ELV�QDFK�.RUUXSWLXP��ZHOFKHV�NXU]�YRU�:HVWHUODQG�ODJ��(KUOLFK�JHVDJW��NDQQWH�LFK�GLHVHQ�2UW�JDU�QLFKW��$EHU�DP�6WUDQG�VWDQG�HLQ�K|O]HUQHU�3IDKO�PLW�HLQLJHQ�OlQJOLFKHQ��GUHLHFNLJ�]XJHVSLW]WHQ�:HJZHLVHUQ��$XI�GHP�:HJZHLVHU��GHU�QDFK�1RUGHQ�]HLJWH��VWDQG�:HVWHUODQG��DXI�GHP�GHU�QDFK�6�GHQ�]HLJWH��VWDQG�+|UQXP�EH]LHKXQJVZHLVH�5DQWXP�XQG�DXI�GHP��GHU�QDFK�2VWHQ�]HLJWH��VWDQG .RUUXSWLXP�XQG�GLHVHP�:HJZHLVHU�ZDU�LFK�JHIROJW��
.RUUXSWLXP��GDV�GDUI�LFK�KLHU�NXU]�HLQPDO�HUZlKQHQ��ZDU�HLQ�UHFKW�EHVFKDXOLFKHV�'RUI�PLW OLHEOLFKHQ�UHHWJHGHFNWHQ�+lXVHUQ� K�EVFKHQ�+HFNHQURVHQKHFNHQ�XQG�IUHXQGOLFKHQ�0HQVFKHQ��$OOHUGLQJV�ZXUGH�LFK�JOHLFK�EHL�3DVVLHUHQ�GHV�2UWVVFKLOGHV�YRU�GHP�6XPSI�GHV�2UWHV�JHZDUQW���'D�VFKDXHQ�VLH��GD�JHKHQ�VLH�EHVVHU�QLFKW�KLQ��GD�OLHJW�GHU�
.RUUXSWLXPVVXPSI
����ZDUQWHQ�PLFK�IUHXQGOLFKH�3DVVDQWHQ�DXIPHUNVDP��'D�LFK�DEHU�VHKU�QDWXUYHUEXQGHQ�ZDU��EHVFKORVV�LFK�PLU�GLHVHQ�6XPSI� WURW]�DOOHU :DUQXQJHQ��HLQPDO HWZDV�QlKHU�DQ]XVHKHQ��-H�ZHLWHU�LFK�LQ�5LFKWXQJ�6XPSI�ZDQGHUWH��XPVR�ILQVWHUHU�HUVFKLHQ�PLU�GLH�8PJHEXQJ��+HFNHQ��GLH�QLFKW�JHSIOHJW�ZDUHQ��0�OOHLPHU��GLH�RIIHQVLFKWOLFK�QLFKW�JHOHHUW�ZXUGHQ��6WUlXFKH�XQG�%lXPH��GLH��EHU�GLH�:HJH�ZXFKHUWHQ��(LQH�ZLUNOLFK�XQZLUWOLFKH�8PJHEXQJ�XQG�GDV�KLHU�DXI�GHU�EHVFKDXOLFKHQ�,QVHO�6\OW��,FK�ZDQGHUWH�LPPHU�ZHLWHU��ELV�LFK�DQ�HLQH�6FKUDQNH�PLW�HLQHQ�$XWRPDWHQ�NDP��$OV�LFK�DXI�GHU�+|KH�GHV�$XWRPDWHQ�VWDQG��EHJDQQ�HU�PLW�PLU�]X�VSUHFKHQ���6XPSI��PLW�RGHU�RKQH�6FKPLHUJHOG"���IUDJWH�HU�PLFK�
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VDFKOLFK��(UVWDXQW�VFKDXWH�LFK�GHQ�$XWRPDWHQ��DXI�GHP�PLW�GLFNHQ�/HWWHUQ�GLH�$XIVFKULIW��6FKPLHUJHOGDXWRPDW��VWDQG��DQ���$KD���GDFKWH�LFK�VR�EHL�PLU���HLQ 6FKPLHUJHOGDXWRPDW���,FK��EHUOHJWH�NXU]��ZDV�LFK�DQWZRUWHQ�VROOWH�XQG�HQWVFKLHG�PLFK�I�U�GLH�]ZHLWH�9DULDQWH��'DQQ EHXJWH�LFK�PLFK�]X�GHP�/DXWVSUHFKHU�GHV�$XWRPDWHQ�XQG�VDJWH���2KQH����6HOEHU�6FKXOG���DQWZRUWHWH�GLHVHU�SDW]LJ�XQG |IIQHWH�GLH�6FKUDQNH��ZRUDXIKLQ�LFK�GHQ��.RUUXSWLXPVVXPSI��EHWUHWHQ�GXUIWH�
'D�VWDQG�LFK�QXQ�LP�VR�JHQDQQWHQ��.RUUXSWLXPVVXPSI��XQG�ZXVVWH�QLFKW�ZDV�]X�WXQ�VHL��:lKUHQG�LFK�QRFK�QDFK�2ULHQWLHUXQJ�VXFKWH��HUUHLFKWH�EHUHLWV�HLQ�ZHLWHUHU�%HVXFKHU�GHQ�6FKPLHUJHOGDXWRPDWHQ�XQG�ZDUWHWH�DXI�(LQODVV��1HXJLHULJ VFKDXWH�LFK��ZDV�GLHVHU�*DVW�ZRKO�ZlKOHQ�Z�UGH��DOV�GHU�$XWRPDW�DXFK�VFKRQ��*UDWXODWLRQ��MXEHOWH�XQG XQYHUVFKlPW�YLHOH )�QIKXQGHUWHXURVFKHLQH�DXVZDUI��'HU�1HXDQN|PPOLQJ KDWWH�ZRKO��6XPSI��PLW�6FKPLHUJHOG��JHZlKOW�
'LH�6FKUDQNH�|IIQHWH�VLFK�XQG�GHU�%HVXFKHU�NDP�QlKHU� �'DV�MD�OXVWLJ���VSUXGHOWH�HV�IU|KOLFK�DXV�LKP�KHUDXV����LFK�VDJ�GD�]X�GHP�$XWRPDWHQ�GDVV�LFK�
6XPSI�PLW�6FKPLHUJHOG
�P|FKWH��XQG�GD�NRPPW�VR�YLHO�*HOG�DXV�GHP�$XWRPDWHQ�KHUDXV��DOOH�PHLQH�6RUJHQ�PLW�HLQHP�6FKODJ�JHO|VW���ODFKWH�HU�ZHLWHU��KDEHQ�VLH�DXFK�ZDV�EHNRPPHQ"���IUDJWH�HU�PLFK�QHXJLHULJ���1HLQ��LFK�KDWWH�
6XPSI�RKQH�6FKPLHUJHOG
�JHZlKOW���DQWZRUWHWH�LFK�HLQ�ZHQLJ�XQVLFKHU��GHQQ�DXFK�LFK�KlWWH�JHUQH�VR�YLHO�*HOG�LQ�GHU�+DQG�JHKDOWHQ�XQG�GDV�VR]XVDJHQ�I�U�1LFKWV���$FK��GDV�LVW�MD�QLFKW�VR�VFK|Q���HUZLGHUWH�HU�XQG�VFKOHQGHUWH�GDYRQ�
,FK�ZROOWH�JHUDGH�LQ�5LFKWXQJ�GHU�0XVLN�DXIEUHFKHQ��GLH�PLU�]X�2KUHQ�NDP��DOV�HLQH�PLWWHODOWH�'DPH�KLQWHU�PLU�KHUULHI���+DOW��ZDUWHQ�6LH��LKUH�ZHL�H�:HVWH��GDPLW�PDQ�VLH�VSlWHU�EHVVHU�HUNHQQW��:LVVHQ�VLH��LFK�ELQ�KLHU�I�U�GLH�9HUWHLOXQJ�GHU�ZHL�HQ�:HVWHQ�]XVWlQGLJ��'LH�JLEW�HV�LPPHU��ZHQQ�HLQHU�
6XPSI��RKQH�6FKPLHUJHOG
�ZlKOW��DEHU�GDV�LVW�HEHQ�VR�VHOWHQ��GDVV�LFK�EHLQDKH�LPPHU�PHLQHQ�(LQVDW]�YHUSDVVH��LKP�GLH�ZHL�H�:HVWH�]X��EHUJHEHQ����'DQNH���VDJWH�LFK�QRFK�IUHXQGOLFK��DOV�GLH�'DPH�VFKRQ�
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ZLHGHU�]�JLJ�GDYRQ]RJ���1D�MD���GDFKWH�LFK�XQG�EHJXWDFKWHWH PHLQH�QHXH :HVWH���JHVFKHQNWHP�*DXO�JXFNW�PDQ�QLFKW�LQV�0DXO���8QG�ZHLO�LFK�GLH�:HVWH�QLFKW�WUDJHQ�ZROOWH��HQWVFKORVV�LFK�PLFK�VLH��EHU]X]LHKHQ�
6R�JHU�VWHW��ZDQGHUWH�LFK�LQ�5LFKWXQJ�GHU�0XVLN�XQG�PXVVWH�IHVWVWHOOHQ��GDVV�KLHU�LP�ILQVWHUVWHQ�6XPSI�HLQ IU|KOLFKHV�9RONVIHVW�VWDWWIDQG��hEHUDOO�ZDUHQ�%XGHQ�XQG�.DUXVVHOOV��(V�JDE�HLQ�5LHVHQUDG��HLQH�$FKWHUEDKQ�XQG�VRJDU�HLQHQ $XWRVNRRWHU��$Q GHQ�%XGHQ�NRQQWH�PDQ %UDWZXUVW�XQG�3RPPHV�EHVWHOOHQ�XQG�DOOHV��ZDV�GDV�+HU]�EHJHKUWH��(V�JDE�%LHU�YRP�)DVV��DEHU�DXFK�&KDPSDJQHU�RGHU�6RIWGULQNV��/HLGHU�ZDU�DOOHV�UHFKW�WHXHU�XQG�LFK�KDWWH�JDU�NHLQ�*HOG��9LHOH�0HQVFKHQ�OLHIHQ�JXW�JHODXQW�XPKHU��6LH�D�HQ�XQG�WUDQNHQ�DOO�GLH�VFK|QHQ�6DFKHQ��GLH�HV�KLHU�JDE��9LHOH�IXKUHQ�DXFK�LQ�GHQ�.DUXVVHOOV���+DEHQ�ZRKO�DOOH�
6XPSI��PLW�6FKPLHUJHOG
�JHQRPPHQ���GDFKWH�LFK�VR�EHL�PLU���'D�VWHKH�LFK�MHW]W�PLW�PHLQHU�ZHL�HQ�:HVWH�XQG�ZDV�KDEH�LFK�GDYRQ"���IUDJWH�LFK�PLFK�HLQ�ZHQLJ�VHOEVWPLWOHLGLJ��,UJHQGZLH�ZDU�PLU�LQ�GLHVHP�0RPHQW�JDU�QLFKW�]XP�/DFKHQ�]X�0XWH��(WZDV�IUXVWULHUW�YRQ�GHP�IU|KOLFKHQ�7UHLEHQ��GDV�VR�YROONRPPHQ�DQ�PLU�YRUEHLJLQJ��VFKOHQGHUWH�LFK�GXUFK�GDV�9RONVIHVW�ELV�]X�VHLQHP�$XVJDQJ���$XVJDQJ���VWDQG�PLW�JUR�HQ�/HWWHUQ��EHU�HLQHP VFKPLHGHHLVHUQHQ�7RU���-D��'HP�+LPPHO�VHL�'DQN��$XVJDQJ��%OR��UDXV�KLHU����VDJWH�LFK�OHLVH�]X�PLU�XQG�|IIQHWH�GDV�VFKZHUH�7RU��ZHOFKHV�VLFK�JOHLFK�GDUDXI XQZLGHUUXIOLFK�QDFK�PLU�VFKORVV�
$OV�GDV 7RU�]X�ZDU��ZDU�LFK�PLU�DOOHUGLQJV�QLFKW�PHKU�VLFKHU��RE�LFK�PLFK�ULFKWLJ�HQWVFKLHGHQ�KDWWH��GHQQ�SO|W]OLFK�VWDQGHQ�]ZHL��EHUQDW�UOLFK�JUR�H��VFKZDU]�JHNOHLGHWH�0lQQHU�YRU�PLU���'HU�QLFKW��GHU�KDW�HLQH�ZHL�H�:HVWH�DQ���PXUPHOWH�GHU�HLQH�GHP�DQGHUHQ�]X���6FKDGH���HUZLGHUWH�GHU�DQGHUH�GDUDXIKLQ���:LHVR�LFK�QLFKW�XQG�ZLHVR�VFKDGH"���IUDJWH LFK�GLH�5LHVHQ�HWZDV�]|JHUOLFK���'LH�PLW�GHQ�ZHL�HQ�:HVWHQ�N|QQHQ�VR�ZLHGHU�UDXV���DQWZRUWHWH�GHU�HLQH�YRQ�EHLGHQ�PXIIHOLJ���8QG GLH�DQGHUHQ"���IUDJWH�LFK�LQ�6RUJH�VFKRQ�ZLHGHU�HWZDV�]X�YHUSDVVHQ��(U�WUDW�]XU�6HLWH�XQG�ZLHV�DXI�
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HLQHQ�ULHVHQJUR�HQ�HFKWHQ�XQG�WLHIHQ�6XPSI���'LH�P�VVHQ�KLHU�E��HQ���VDJWH�HU��MH�QDFKGHP�ZLH�YLHO�VLH�JHQRPPHQ�KDEHQ����:LH��ZLH�YLHO�VLH�JHQRPPHQ�KDEHQ"���IUDJWH�LFK�LKQ�lQJVWOLFK�XQG�QHXJLHULJ�]XJOHLFK���1D��ZLH�YLHO�6FKPLHUJHOG�VLH�DP�6FKPLHUJHOGDXWRPDWHQ�JHQRPPHQ�KDEHQ���DQWZRUWHWH�HU�XQG�VFKDXWH�]XIULHGHQ�LQ�5LFKWXQJ�GHV�6XPSIHV��
,FK�WUDW�HWZDV�QlKHU�XQG�LFK�NDQQ�QLFKW�VDJHQ��GDVV�PLU�GDV��ZDV�LFK�VDK��DXFK�QXU�DQVDW]ZHLVH�JHILHO��'D VWHFNWHQ KXQGHUWH��ZHQQ�QLFKW�WDXVHQGH�YRQ�0HQVFKHQ�LQ�GLHVHP�ILQVWHUHQ�6XPSI��VR]XVDJHQ�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV��ELV�]XP�+DOV�LP�'UHFN��6LH�ULHIHQ�XP�+LOIH�XQG�ZROOWHQ�KHUDXV��DEHU�HV�JDE�NHLQ�(QWNRPPHQ��%HL�QlKHUHP�+LQVFKDXHQ�VWHOOWH�LFK�IHVW��GDVV�VRZRKO�EHNDQQWH�DOV�DXFK�XQEHNDQQWH�*HVLFKWHU��GHQQ�QXU�GDV�ZDU�QRFK�YRQ�LKQHQ�]X�VHKHQ��LP�6XPSI�IHVWVWHFNWHQ��8QWHU�LKQHQ�ZDUHQ�3ROLWLNHU��:LUWVFKDIWVERVVH�XQG�DXFK�6WDDWVFKHIV��DEHU�DXFK�HLQIDFKH�$QJHVWHOOWH�XQG�$UEHLWHU��:HQLJH��GLH�PDQ�KLHU�QLFKW�VDK� $OOH KDWWHQ VLH�6FKPLHUJHOG�YRP�6FKPLHUJHOGDXWRPDWHQ�JHQRPPHQ��LQ�6DXV�XQG�%UDXV�JHOHEW�XQG�QXQ�VWHFNWHQ�VLH�KLHU�LP��.RUUXSWLXPVVXPSI��IHVW�
1HLQ��KLHU�YHUSDVVWH�LFK�ZLUNOLFK�QLFKWV��,FK�YHUDEVFKLHGHWH�PLFK�IUHXQGOLFK�YRQ�GHQ�5LHVHQ�XQG�JLQJ�VR�ODQJH�ZHLWHU��ELV�LFK�ZLHGHU�QDFK�.RUUXSWLXP�NDP��GRUW�ZR�GLH�OLHEOLFKHQ�+lXVHU�VWDQGHQ�XQG�GLH�K�EVFKHQ�+HFNHQURVHQKHFNHQ�EO�KWHQ��
�*UDWXODWLRQ�� VDJWH�LFK�QRFK�HLQPDO�OHLVH��GHQ�6FKPLHUJHOGDXWRPDWHQ�LURQLVFK�QDFKDKPHQG��DOV�DXFK�VFKRQ�GLH�JOXWURWH�6RQQH�DP�+RUL]RQW�]X�VLQNHQ�EHJDQQ�XQG�LFK�YRQ�)HUQH�GDV�/LHG�K|UWH���:HQQ�EHL�&DSUL�GLH�URWH�6RQQH�LP�0HHU�YHUVLQNW�����/RULRWWD�
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.DSLWHO�;,9%XUQRXW�%HQQR%OHL�PDFKW�8UODXE
%OHL�VFKZDQNWH�EHGHQNOLFK��GLH�3ODWLQ�:RGNDIODVFKH�LQ�GHU�/LQNHQ��]RJ�DQ�GHU�=LJDUHWWH�ELV�VLH�KDOE DEJHEUDQQW�ZDU�XQG�VDK�PLW�JHWU�EWHP�%OLFN�]X�VHLQHP�)UHXQG�)HQJ��GHU�VFKUlJ DXI�GHU�&DPSLQJOLHJH�ODJ��GLH�NXU]HQ�%HLQH�DXVJHVWUHFNW XQG�LQ�GLH�6RQQH�EOLQ]HOWH��,FK�ELQ�]X�DOW�I�U�GLHVHQ�6FKHL����EU�OOWH�%OHL�LQ�GHQ�:DOG�(LQ�6FKZDUP�6SDW]HQ IORJ�DXI��VDPPHOWH�VLFK��EHU�GHU�NOHLQHQ�/LFKWXQJ��DXI�GHU�%OHLV�3ODWLQZRGNDVFKZDU]EUHQQHUHLK�WWH�VWDQG��]X�HLQHU�JHRUGQHWHQ )RUPDWLRQ��GLH�VLFK�JHQ�+LPPHO�HUKRE�XQG�GHQ�%OLFNHQ�HQWVFKZDQG��+DVW�GX�JHK|UW��)HQJ��LFK�NDQQ�QLFKW�PHKU��/HLFKHQ��GLH�ZLHGHU�DXIHUVWHKHQ��.RNV��PDJQHWLVLHUW��XP�LUJHQGHLQ�8)2�DQ]XWUHLEHQ��N�QVWOLFKH�6FK|QKHLWHQ��GLH�]X�SODW]HQ�GURKHQ�YRU�(LWHONHLW�XQG�'XPPKHLW��YHUVFKZXQGHQH�$JHQWLQQHQ�XQG�$JHQWHQ��GHUHQ�5ROOH�lX�HUVW�GXELRV�LVW��HLQ�=HQPHLVWHU��GHU OLHEHU�/DVWNUDIWZDJHQIDKUHU�VHLQ�ZLOO��HLQ�%RQVDLEDXPVFKXOHQPHLVWHU��GHU�PHLQH��PLU�JHVWRKOHQH�&RPLFHUVWDXVJDEHQKHIWVDPPOXQJ�NDXIW��XP�YLHOOHLFKW�GLH�YHUVFKO�VVHOWHQ�%LOGERWVFKDIWHQ�]X�GHFRGLHUHQ��HLQ�KRUPRQHOO�JHVWHXHUWHU�0�OOVRUWLHUHU��GHU�VLFK�DOV�%|UVHQPDNOHU�HUZHLVW�XQG�LQ�:DKUKHLW�8QGHUFRYHUDJHQW�GHU�3ROL]HL�LVW��HLQ��PLW�DOOHQ�:DVVHUQ�JHZDVFKHQHU�*DQJVWHUERVV��GHU�]X�6WDDWVHPSIlQJHQ�HLQJHODGHQ�LVW��HLQ�ILHVHU�6FKULIWVWHOOHU��GHU�]XHUVW�VHLQHQ�%UXGHU�XPJHEUDFKW�KDW��GDQQ�HLQHQ�DNQHJHSODJWHQ�ILHVHQ�/LWHUDWXUNULWLNHU�XQG�QXQ�KLQWHU�GHQ�$XWRU,QQHQ�GLHVHV�JDQ]HQ�6FKZDFKVLQQV�KHU�LVW��XP�VLH�HEHQIDOOV�XQWHUQ�7RUI�]X�EULQJHQ��)HQJ�JULQVWH�XQHUJU�QGOLFK�DVLDWLVFK��8QG�GDQQ�ZLU��(LQ�XQWHUVHW]WHU�.RPPLVVDU��YHUVRIIHQ��PHODQFKROLVFK��DEJHNOlUW�XQG�GHQQRFK�URPDQWLVFK�XQG�HLQ�MDSDQLVFKHU�(UILQGHU��GHU�GHELOH�.�QVWOLFKH�.DW]HQ�XQG�6SLRQDJHVSDW]HQ�KHUVWHOOW��GLH�DOOHVDPW�HLQHQ�
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NOHLQHQ��DEHU�lX�HUVW�JHIlKUOLFKHQ�6FKDGHQ�KDEHQ�:lU�LFK�GRFK�EHLP��7DWRUW��JHEOLHEHQ�RGHU�ZHQLJVWHQV�EHLP��3ROL]HLUXI���DQVWDWW�EHL�GLHVHP��0�OO��PLW]XPDFKHQ�'D�KlWWH�LFK�ZLH�LPPHU VFKRQ�QDFK�GHU�+lOIWH�GHU�=HLW�JHZXVVW��ZLH�GLH�6WRU\�ZHLWHUJHKHQ�ZLUG�XQG�ZHU�GHU�7lWHU�ZDU�$EHU�EHL�GLHVHP�0�OO�����)HQJ�ODFKWH�DOV�%OHL�DXI�VHLQH�.QLH�]X�%RGHQ�VDQN�XQG�GHQ�.RSI�DXI�GLH�%UXVW�IDOOHQ�OLH���%OHL��%OHL��%OHL��'X�VROOWHVW�8UODXE�PDFKHQ���8UODXE"���PXUPHOWH�%OHL��8UODXE�KDE�LFK�QRFK�QLH�JHKDEW���%OHL��GX�ELVW�DXVJHEUDQQW��OHHU��ZLH�GLHVH�)ODVFKH�LQ�PHLQHQ�+lQGHQ��)DKU�QDFK�6\OW��OHJ�GLFK�DQ�GHQ�6WUDQG�XQG�ODVV�GLH�:HOOHQ��EHU�GLFK�KLQZHJUDXVFKHQ���6\OW"�:LH�JUDXHQKDIW��1LH�ZLHGHU�6\OW� ,FK�ZHUGH�QLH�ZLHGHU�QDFK�6\OW�IDKUHQ��GDV�NDQQVW�GX�PLU�JODXEHQ���0HLQ�OLHEHU�%OHL��GX�VROOWHVW�HV�GLU�ZLUNOLFK�JU�QGOLFKVW��EHUOHJHQ��6\OW��6FK|QH�)UDXHQ��OHLFKWHV�/HEHQ��.UDEEHQ��)LVFK�XQG�$ONRKRO�LQ�UDXHQ�0HQJHQ��8QG�GLHVH�/XIW������'X�KDVW�UHFKW��)HQJ��ZLU�P�VVHQ�GLHVH�*HVFKLFKWH�]X�HLQHP�(QGH�EULQJHQ��VRQVW�NRPPHQ�ZLU�GD�QLFKW�PHKU�UDXV�XQG�LFK�NDQQ�PHLQH�3HQVLRQ�YHUJHVVHQ��,FK�ZHUGH�QDFK�6\OW�IDKUHQ��DXFK�ZHQQ�HV�PLFK�XPEULQJW�(V�ZLUG�=HLW�I�U�GHQ�6KRZ�GRZQ���*XW���VDJWH�)HQJ�6KXK��ZLH�LPPHU�DVLDWLVFK�ZHLVH�OlFKHOQG���DEHU�JLE�PLU�ELWWH�QRFK�HLQH�)ODVFKH�GHLQHV�VHOEVW�JHEUDQQWHQ�3ODWLQZRGNDV��EHYRU�GX�JHKVW��,FK�KDE�'XUVW��
(YD�(QJHO�UDVWH�GXUFK�GHQ�6FKZHUWHU�:DOG��VFKRVV�XP�GLH�.XUYHQ��QDKP�GLH�*HUDGHQ�PLW�IHVWHP�'UXFN�LKUHV�SUlFKWLJ�SHGLN�UWHQ�)X�HV�DXIV�*DVSHGDO�'LH�0RUJHQVRQQH�EOHQGHWH�VLH��GRFK�VLH�NQLII�GLH�$XJHQ�]XVDPPHQ��OLH��VLFK�QLFKW�EHLUUHQ�
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'HU�W�UNLVIDUEHQH�6WHLQ�DXI�LKUHP�6FKR��ZXUGH�ZlUPHU�XQG�ZlUPHU�(U�PXVVWH�VFKQHOOVWHQV�PLW�%OHLV�VHOEVW�JHEUDQQWHP�3ODWLQZRGND�JHZDVFKHQ�ZHUGHQ��EHYRU�HU�VHLQH�XQKHLOYROOH�.UDIW�HQWIDOWHQ�XQG�VLH�YHUQLFKWHQ�Z�UGH�
�(V�VFKHLQW�PLU�DQJHEUDFKW��GLFK�]X�EHJOHLWHQ���VDJWH�)HQJ�6KXK�]X�GHP�QRFK�LPPHU�VFKZDQNHQGHQ�.RPPLVVDU�%HQQR�%OHL��DOV�GHU�VLFK��GLH��(LHUVFKDOH��DXI�GHP�.RSI�DXI�VHLQHQ�=�QGDSS�5ROOHU�VFKZDQJ��2ND\���ODOOWH�%OHL���VSULQJ�DXI��$EHU�QLFKW�RKQH�+HOP��)HQJ�GU�FNWH�GHQ�6SDFH�,�,QWHJUDOKHOP�KHUXQWHU��NODSSWH�GDV�9LVLHU�KRFK��QDKP�QRFK�HLQHQ�6FKOXFN�DXV�GHU�3ODWLQZRGNDIODVFKH��VWHFNWH�GLHVH�]X�GHQ�DQGHUHQ�I�QI LQ�GHQ�NOHLQHQ�.RIIHU��GHU DXI�GHQ�*HSlFNWUlJHU�GHV�5ROOHUV�PRQWLHUW�ZDU�XQG�NOHPPWH�VLFK�KLQWHU�%OHL�DXI�GHQ�6LW]��$XI�JHKW�V���VDJWH�%OHL�PLW�GXQNOHU�6WLPPH� VWDUWHWH�GHQ�5ROOHU�XQG�GUHKWH�GHQ�*DVJULII�DXI�9ROOJDV��OLH��GLH�.XSSOXQJ�NRPPHQ��VRGDVV�GHU�5ROOHU�GLH�HUVWHQ�0HWHU�DXI GHP�+LQWHUUDG�IXKU��ELV�%OHL�XQG�6KXK�]ZLVFKHQ�GHQ�KRKHQ�7DQQHQ�GHV�6FKZHUWHU�:DOGHV�YHUVFKZXQGHQ�ZDUHQ�XQG�VLFK�GHU�QDKHQ�+DXSWVWUD�H QDFK�'RUWPXQG�QlKHUWHQ�
(YD�(QJHO�OHQNWH�GDV�7D[L��GDV�VLH�GHVVHP�)DKUHU��HLQHP�$QKlQJHU�6FKLWNRZLF]V��DEJHQRPPHQ�KDWWH��DXI�GHQ�:DOGZHJ��GHU�]X�%OHLV�6FKZDU]EUHQQHUK�WWH�I�KUWH��0HUNZ�UGLJ���GDFKWH�VLH���PLU�ZDU�VR��DOV�KlWWH�LFK�]ZHL�VFKUlJH�7\SHQ�DXI�HLQHP�DOWHQ��NQDOOURWHQ�5ROOHU�GXUFK�GHQ�:DOG�VFKLH�HQ�VHKHQ��$EHU�VR�VFKQHOO�ZLH�GLH�YHUVFKZXQGHQ�VLQG��NDQQ�HV�VLFK�QXU�XP�HLQH�RSWLVFKH�7lXVFKXQJ�KDQGHOQ��'HU�W�UNLVIDUEHQH�6WHLQ�EUDQQWH�DXI�LKUHP�6FKR���VLH�JDE�*DV��GHU�0HUFHGHV�K�SIWH�EHGHQNOLFK�DXI�XQG�DE��KlWWH�EHLQDK�GLH�6SXU YHUORUHQ��GRFK�PLW�HQHUJLVFKHP�*HJHQOHQNHQ��%UHPVHQ�XQG�*DVJHEHQ�VFKDIIWH�HV�GLH�(QJHO�ELV DXI�GLH�/LFKWXQJ��DXI�GHU�GLH�NOHLQH�6FKZDU]EUHQQHUK�WWH�%OHLV�VWDQG�2KQH�HUVW�DXI]XDWPHQ��ULVV�(YD�(QJHO�GLH�)DKUHUW�U�DXI��VSUDQJ�DXV�GHP�
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:DJHQ��GHQ�W�UNLVIDUEHQHQ�6WHLQ�LQ�+lQGHQ��UDQQWH�]XU�+�WWH�XQG�GU�FNWH�GLH�7�UNOLQNH�KHUXQWHU��$EJHVFKORVVHQ���VWHOOWH�VLH�IHVW��WUDW�PLW�HLQHP�ZRKOSODW]LHUWHP�7ULWW�GLH�7�U�DXV�GHQ�$QJHOQ��KHW]WH�LQ�GHQ�GXQNOHQ�5DXP�]X�GHU�.LVWH�PLW�GHQ�3ODWLQZRGNDIODVFKHQ�XQG�QDKP�HLQH�)ODVFKH�PLW�GHU�VLOEULJJOlQ]HQGHQ�)O�VVLJNHLW�KHUDXV�6LH�JRVV�GHQ�3ODWLQZRGND�LQ�HLQH )ULVFKKDOWHGRVH�XQG�OHJWH�GHQ�KHL�HQ�W�UNLVIDUEHQHQ�6WHLQ�KLQHLQ�(V�]LVFKWH��HLQ�PHUNZ�UGLJ�EHWlXEHQGHU�'DPSI�VWLHJ�DXI��GRFK�(YD�(QJHO�VFKUDXEWH�NDOWEO�WLJ�ZLH�LPPHU�GHQ�EODXHQ�'HFNHO�DXI�GLH�'RVH�'DQQ�JLQJ�VLH�YRU�GLH�+�WWH��OHJWH�VLFK�HUVFK|SIW�DXI�GLH�&DPSLQJOLHJH�XQG�VFKOLHI�HLQ�
%OHL�XQG�6KXK�VD�HQ�LQ�%OHLV�DOWHP�.lIHU�PLW�GHP�3RUVFKHPRWRU�XQG�UDVWHQ�5LFKWXQJ�1RUGHQ��EHU�GLH�$XWREDKQ��:HQQ�ZLU�GDV�7HPSR�KDOWHQ��VLW]HQ�ZLU�KHXWH�$EHQG�DP�6WUDQG�YRQ�6\OW]H�XQG�SXKOHQ�.UDEEHQ���VDJWH�%OHL��6\OW]H"���IUDJWH�)HQJ�6KXK�HUVWDXQW���LFK�GDFKWH��ZLU�Z�UGHQ�QDFK�6\OW�IDKUHQ���1HLQ��QHLQ��PHLQ�/LHEHU��=XHUVW�P�VVHQ�ZLU�QDFK�6\OW]H�XQG�GD�HWZDV�HUOHGLJHQ���:DV�GHQQ"��3ODWLQ���VDJWH�%OHL���3ODWLQ��'LH�6RUWH��GLH�LFK�EUDXFKH��JLEW�V�QXU�DXI�6\OW]H���6\OW]H��,VW�DEHU�DXI�NHLQHU�.DUWH�YHU]HLFKQHW���EHPHUNWH�6KXK�%OHL�ODFKWH��6\OW]H�LVW�DXFK�HLQH�N�QVWOLFKH�,QVHO��EHVWHKHQG DXV�*HODWLQH�XQG�HLQLJHQ��VHKU�LQWHUHVVDQWHQ�,QKDOWVVWRIIHQ��6\OW]H�VFKZLPPW�LP�0HHU�XQG�LVW�PDO�KLHU��PDO�GRUW�]X�ILQGHQ���+|UW�VLFK�ZLHGHU�HLQPDO ]LHPOLFK�NRPSOL]LHUW�DQ���1LFKW��ZHQQ�PDQ�ZLH�LFK�VWRO]HU�%HVLW]HU�GHV�HLQ]LJDUWLJHQ�6\OW]HGHWHNWRUV�LVW��HQWZLFNHOW�DXI�GHQ�)OHLVFKEHUJHQ�GHU�(XURSlLVFKHQ�
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8QLRQ��0DQ�PXVV�QXU�GLH�ULFKWLJHQ�/HXWH�NHQQHQ��GDQQ�ILQGHW�PDQ�DXFK QDFK�6\OW]H��
%OHL�KDWWH�UHFKW�+RFK�HUKRE�VLFK�HLQ�ULHVLJHU�.OXPSHQ�6\OW]H�DXV�GHU�DEHQGURWJHW|QWHQ�1RUGVHH��JOlQ]WH�KHOO�XQG�OXG�PLW�VHLQHP�DXVJLHELJHQ�JODWWHQ 6WUDQG�]XP�9HUZHLOHQ�HLQ�%OHL�KXSWH�GUHLPDO�XQG�VFKRQ�O|VWH�VLFK�HLQ�DOV�6DUGLQHQGRVH�PLW�:HUEHVSU�FKHQ�JHWDUQWHV�8�%RRW�YRP�6\OW]HU�8IHU�XQG�QDKP�GLH�EHLGHQ�)UHXQGH�DQ�%RUG��:LH�ZHLFK�GHU�%RGHQ�KLHU�LVW���VWHOOWH�)HQJ�6KXK�IHVW��XQG�ZDV�KLHU�DOOHV�HLQJHJRVVHQ�LVW���-D��KLHU�SDUNW�GLH�(8�GLH�)OHLVFK�EHUVFK�VVH�XQG�HLQLJHV�PHKU��6R�ODJHQ�%OHL�XQG�6KXK�DOVR�DP�6WUDQG�YRQ�6\OW]H��JHQRVVHQ�GHQ�KHUUOLFKHQ�6RQQHQXQWHUJDQJ�XQG�D�HQ�IULVFKJHIDQJHQH�.UDEEHQ���-RQDWKDQ�6FKODZLQVNL�
,FK�PXVV�VDJHQ��LFK�VWDXQWH�QLFKW�VFKOHFKW��DOV�LFK�VDK��YRQ�ZR�GLH�0XVLN�NDP��6LH�NDP�YRQ�HLQHU�ULHVHQJUR�HQ��VFKZLPPHQGHQ��JHODWLQHDUWLJHQ�Ä6\OW]HLQVHO³��GLH�VLFK�YRU�GLH�6RQQH�VFKRE�XQG�VLH�GRFK�QLFKW�JDQ]�YHUGXQNHOWH��ZHLO�VLH�WHLOZHLVH�GXUFKVLFKWLJ�ZDU� 6RIRUW�OLHK�LFK�PLU�HLQHQ�)HOGVWHFKHU�DP�6WUDQG�XP�*HQDXHUHV�]X�HUIDKUHQ��$OV�LFK�GXUFK�GDV�)HUQJODV�VDK��HUVSlKWH�LFK�.RPPLVVDU�%OHL��NUDEEHQSXOHQG�PLW�HLQHU�)ODVFKH�:RGND�XQG�HLQHP�)UHXQG�DP�6WUDQG VLW]HQG�XQG�GDV�&DSUL�/LHGFKHQ�WUlOOHUQG���%OHL���ULHI�LFK�ODXWKDOV�KHUDXV���KLHUKHU���$EHU�ZLH�LFK�DXFK�ZLQNWH�XQG�ULHI��%OHL�NRQQWH�PLFK�QLFKW�K|UHQ��6R�WULHEHQ�HU�XQG�VHLQ�)UHXQG�ODQJVDP�DEHU�VLFKHU��WULQNHQG�XQG�NUDEEHQSXOHQG�ZLHGHU�DXI�LKUHU�Ä6\OW]HLQVHO³�GDYRQ��(UVW�MHW]W�ZXUGH�PLU�JHZDKU��ZHOFK�IDQWDVWLVFKHV�1DWXUHUHLJQLV�VLFK�KLHU�GLUHNW�YRU�PHLQHQ�$XJHQ�DEJHVSLHOW�KDWWH��GHQQ�LP�/HEHQ�KDWWH�LFK�QRFK�NHLQH�VFKZLPPHQGH�Ä6\OW]HLQVHO³�JHVHKHQ�XQG�ZRKO�DXFK�QRFK�NHLQ�DQGHUHU�YRU�PLU���%OHL���ULHI�LFK�HLQ�OHW]WHV�0DO�KRIIQXQJVORV�PHKU�RGHU�ZHQLJHU�I�U�PLFK�VHOEHU��DEHU�GD�ZDU�HU DXFK�VFKRQ�PLW�VHLQHU�
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,QVHO�HQWVFKZXQGHQ��8QG�VR�VWDQG�LFK ZLHGHU�HLQPDO DOOHLQH�YRU�GHU�JUR�HQ�$XIJDEH�6FKLWNRYLF]�GDV�+DQGZHUN�]X�OHJHQ���/RULRWWD�
(LQ�VHOWVDPHV�3DDU�ZDU�GDV��GDV�GD�DXI�GHU�(LVHQEDKQEU�FNH��EHU�GHU�2GHU�GHU�XQWHUJHKHQGHQ�6RQQH�HQWJHJHQVWROSHUWH��(LQ�NOHLQHU��DEHU�GUDKWLJHU�-DSDQHU��GHVVHQ�VFKZDU]KDDULJHV�7RXSHW�VLFK�DXI�HLQHU�6HLWH�JHO|VW�KDWWH�XQG�QXQ�KHUXQWHUEDXPHOWH�ZLH�HLQ�IULVFK�DEJH]RJHQHV�)HOO��GLH�LPSRVDQWH�+DOEJODW]H�PLW�GHU�KRKHQ�6WLUQ�IUHLOHJHQG��8QG�HLQH�VFKODQNH��JUR��JHZDFKVHQH��DWWUDNWLYH�)UDX��GHUHQ�+DDUH�LQ�GHU�$EHQGVRQQH�JOlQ]WHQ�ZLH�EHUQVWHLQIDUEHQHU�+RQLJ��'LH�.OHLGXQJ�GHU�EHLGHQ�ZLUNWH�� DOV�ZlUHQ�VLH�JHUDGH�XQWHU�HLQHQ�=XJ�JHNRPPHQ�� VWDXELJ�XQG�]HUIHW]W��,FK�KDEH�+XQJHUUUU���MDPPHUWH�2OJD�2EORPRY��(LQ�ELVVFKHQ�+XQJHUQ�VFKDGHW�QLFKWV��6R�ZLUVW�GX�ZHQLJVWHQV�QLFKW�IHWW���DQWZRUWHWH�GHU�NOHLQH�-DSDQHU�PLW�HLQHP�%OLFN�DXI�LKUH�ZHLEOLFKHQ��DEHU�NHLQHVZHJV�DXVODGHQGHQ�+�IWHQ���:LU�N|QQHQ�QRFK�QLFKW�LQ�GHQ�2UW�]XU�FN��=X�YLHO�3ROL]HL���$EHU�GLH�GHQNHQ�GRFK�EHVWLPPW��ZLUUU�VLQG�LQ�GHP�$XWRZUDFN�YHUEUDQQW���LQVLVWLHUWH VLH��GDUDXI�]XU�FNEOLFNHQG��ZLH�VLH�XQG�2WR�ZLHVHOIOLQN�DXV�GHP�)DKU]HXJ�JHNOHWWHUW�ZDUHQ��GHQ�7DQN�DQJHVWRFKHQ�KDWWHQ�XQG�HLQ�6WUHLFKKRO]�LQ�KRKHP�%RJHQ�LQ�GLH�VLFK�VFKQHOO�ELOGHQGH�/DFKH�JHIORJHQ�LVW��'DQDFK�ZDUHQ�VLH�ODQJH�=HLW�GXUFK�%�VFKH�XQG�*HVWU�SS�JHODXIHQ��ELV�VLH�EHL�GHU�(LVHQEDKQEU�FNH�ODQGHWHQ�XQG�GLHVH�HUNORPPHQ��:HQQ�VLH�NHLQH�hEHUUHVWH�YRQ�XQV�ILQGHQ��ZLUG�LKQHQ�GDV�VLFKHU�VHOWVDP�YRUNRPPHQ��9RUVLFKW�LVW�GLH�0XWWHU�GHU�3RU]HOODQNLVWH�XQG�GHU�9DWHU�GHV�VFKOHFKWHQ�*HZLVVHQV���HQWVFKLHG�2WR�.L��DXI�GLH�6HLWH�GHU�(LVHQEDKQEU�FNH�]HLJHQG��GLH�YRU�LKQHQ�ODJ���'RUW�P�VVWH�HV�PHLQHU�0HLQXQJ�QDFK�HLQHQ�ZHLWHUHQ�(LQJDQJ�]X�GHQ�.DWDNRPEHQ�GHU�)HVWXQJ�JHEHQ���(U�ZXVVWH��GDVV�VLFK�XQWHU�GHQ�]HUIDOOHQHQ�*HPlXHUQ�GHU�DOWHQ�*DUQLVLRQVVWDGW�HLQ�JHKHLPHV�$XVELOGXQJVODJHU�GHU�6FKLWNRZLF]HU�EHIDQG��GHQQ�HU�VHOEVW�KDWWH�GRUW�VFKRQ�YRU�-DKUHQ�XQWHUULFKWHW��9RQ�GLHVHQ�

0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

���

$XVELOGXQJVODJHUQ�KDWWH�PDQ�LQ�MHGHP�/DQG�PLQGHVWHQV�HLQHV�HUULFKWHW��ZlKUHQG�GLH�/DERUDWRULHQ�I�U�PDJQHWLVLHUWHV�.RNDLQ�DXVVFKOLH�OLFK�LQ�&ROXPELHQ�]X�ILQGHQ�ZDUHQ�XQG�GLH�3URGXNWLRQVVWlWWHQ�GHU�8IRV�DXVVFKOLH�OLFK�DXI�6\OW��6R�VROOWH�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�LQ�MHGHP�/DQG�HLQH�DXVUHLFKHQGH��JHKLUQJHZDVFKHQH�*HIROJVFKDIW�DXV�GHU�%HY|ONHUXQJ�GHV�MHZHLOLJHQ�/DQGHV�I�U�GLH�EHYRUVWHKHQGH�:HOWKHUUVFKDIW�EHUHLWVWDQG��ZHOFKH�GLH�QRWZHQGLJHQ�3RVWHQ�LQ�GHU�5HJLHUXQJ��9HUZDOWXQJ�XQG�9HUWHLGLJXQJ��EHUQHKPHQ�NRQQWH��$XI�GHP�$XVELOGXQJVSODQ�VWDQG�GHVKDOE�QHEHQ�GHU�6FKLWNRZLF]
VFKHQ�*HKLUQZlVFKH��N|USHUOLFKHU�(UW�FKWLJXQJ�XQG�DOOHQ�$UWHQ�GHV�1DK� RGHU�)HUQNDPSIHV�HEHQIDOOV�XQDEGLQJEDUHV�:LVVHQ�GHU�3ROLWLN��*HVFKLFKWH��:LUWVFKDIWVZLVVHQVFKDIW��0LOLWlUVWUDWHJLH�XQG�9HUZDOWXQJ���=XFNHUZDWWHZRONHQPRQG�
.DSLWHO�;9'LH�6SXU�GHV�6FKQHHV
%OHL�EHNDP�QLFKWV�PHKU�PLW�YRQ�0DUWLQ�0DWVFKV�9HUVXFKHQ��DXI�VLFK�DXIPHUNVDP�]X�PDFKHQ��GHQQ�HU�EHIDQG�VLFK�LQ�HLQHU�SODWLQZRGNDLVLHUWHQ�+RFKVWLPPXQJ��GLH�GXUFK�GHQ 9HU]HKU�IULVFKJHSXOWHU�.UDEEHQ�YHUVWlUNW� VLFK�lX�HUVW�EHGHQNOLFK HLQHU�OHWDOHQ�0HODQFKROLH�DQQlKHUWH�%LWWHUH�7UlQHQ�IORVVHQ�DXV�VHLQHQ�WUHXEODXHQ�$XJHQ VHLQ�WUDXULJ�YHU]HUUWHV�*HVLFKW�KLQDE��WURSIWHQ�GHP ODQJMlKULJHQ�MDSDQLVFKHQ�(UILQGHUIUHXQG�DXI�GLH�6FKXOWHU��DXI�GLH %OHL�GHQ�.RSI�JHOHJW KDWWH��6FKLWNRZLF]��GLHV�6FKZHLQ LV�VFKXOG���MDPPHUWH�%OHL���HU�KDW�PHLQH�)UDX�GLHVHP�PLHVHQ�.ULWLNHU�YRUJHVWHOOW��GLHVHP�$NQH�$QG\��PLW�GHP�VLH�GDQQ�GXUFKJHEUDQQW�LVW���%HQQR��GDV�LVW�9HUJDQJHQKHLW��'X�PXVVW�QDFK�YRUQH�VFKDXHQ��6LHK��DOO�GLH�VFK|QHQ�'LQJH��GLH�LQ�GHU�6�O]H�VWHFNHQ��8QG�ZLU�P�VVHQ�6FKLWNRZLF]�]XU�6WUHFNH�EULQJHQ���-DZROO���ULHI�%OHL��UDIIWH�VLFK�DXI�VHLQH�ZDFNHOLJHQ�%HLQH���ZLU�P�VVHQ�6FKLWNRZLF]�NLOOHQ���.LOOHQ"�%HQQR��GX�ELVW�3ROL]LVW��GHQ�*HVHW]HQ�GHU�%XPPHOUHSXEOLN�
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YHUSIOLFKWHW��GHQN�DQ�GHLQHQ�(LG���:LU�ZHUQ�LKQ�NLOOHQ��VDFK�LFK��)HQJ��MDZROO��NLOOHQ��(UVW�IHVWQHKP�XQG�GDQQ�DXI�GHU�)OXFKW�HUVFKLH�HQ��)HQJ�PDFKWH�VLFK�QXQ�ZLUNOLFK�6RUJHQ�XP�GHQ�*HP�WV]XVWDQG�VHLQHV�)UHXQGHV��GHU�QXQ�VFKZDQNHQG�YRU�LKP�VWDQG��HLQH�ZHLWHUH�3ODWLQZRGNDIODVFKH�LQ�GHU�+DQG��GLH�HU�]X�|IIQHQ�YHUVXFKWH��*LE�PLU�GLH�)ODVFKH��,FK�ZHUGH�VLH�I�U�GLFK�|IIQHQ��%OHL�VFKDXWH�DXI�GLH�)ODVFKH��GDQQ�DXI�VHLQHQ�)UHXQG�XQG�JDE�VLH�LKP�PLW�HLQHP�6FKXOWHU]XFNHQ��'X�ELV�ZHQVWHQV�HLQ )UHXQG���EUDFKWH�GHU�.RPPLVVDU�QRFK��EHU�VHLQH�VSU|GHQ�/LSSHQ��EHYRU�HU�DXI�GHP�ZHLFKHQ�6WUDQG�GHU�,QVHO�6\OW]H�]XVDPPHQEUDFK�6R�NDQQ�V�QLFKW�ZHLWHUJHKHQ��GDFKWH�)HQJ�6KXK��GHU�0DQQ�EULQJW�VLFK�XP��PLW�VHLQHP�3ODWLQZRGND�6KXK��EHUOHJWH�QLFKW�OlQJHU��ZDV ]X�WXQ�ZlUH��VRQGHUQ�NLSSWH�GHQ�,QKDOW�VlPWOLFKHU�3ODWLQZRGNDIODVFKHQ�DXI�GHQ�6\OW]HVWUDQG�'DQQ�I�OOWH�HU�VLH�PLW�)ULVFKZDVVHU�XQG�GHP��QXU�DXI�6\OW]H�]X�ILQGHQGHQ�6SH]LDOSODWLQSXOYHU��EHYRU�HU�VLH�ZLHGHU�PLW�GHQ�6FKUDXEGHFNHOQ�YHUVFKORVV�%OHL�VFKQDUFKWH�XQG�EHZHJWH�VLFK�ZLOG�LQ�HLQHP�DQVFKHLQHQG�Z�VWHQ�7UDXP���-RQDWKDQ�6FKODZLQVNL�
0DGDPH�6XJDU�NHKUW�KHLP
:HUWH�/HVHULQQHQ�XQG�/HVHU�GHV�&RPHG\�&ULPH�6XVSHQFH�5RPDQFH�6XUSULVH�5RPDQV��0�OO���XQG�HEHQVR�DOOH�1LFKWOHVHULQQHQ�XQG�1LFKWOHVHU��EHL�GHQHQ�PHLQ�SO|W]OLFKHV�9HUVFKZLQGHQ�WLHIVWHV�%HGDXHUQ�DXVJHO|VW�KDW�
,FK�KDEH�QDFK�HLQHU�5HLKH�YRQ�$EHQWHXHUQ�]XU�FN�QDFK�+DXVH�JHIXQGHQ��(V�KDW��ZLH�LFK�IHVWVWHOOHQ�PXVVWH��JHZLVVH�6SHNXODWLRQHQ�GDU�EHU�JHJHEHQ��RE�LFK�PLFK�LQ�GHU�.DQDOLVDWLRQ�YHUVWHFNW�KDOWH��*RWW�EHZDKUH�PLFK�YRU�VROFK�HLQHP�6FKULWW�� GDV�%LOG�ZDU�QDW�UOLFK�HLQ�UHLQHV�$EOHQNXQJV� XQG�7lXVFKXQJVPDQ|YHU��6WDWWGHVVHQ�ELQ�LFK�NUHX]�XQG�TXHU�
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GXUFK�(XURSD�JHUHLVW�XQG�KDEH�PLFK�DQ�2UWHQ�DXIJHKDOWHQ��GLH�QRFK�QLH�HLQHQ�&RPSXWHU�RGHU�,QWHUQHWDQVFKOXVV�]XYRU�JHVHKHQ�KDEHQ��0HLQ�VHKU�JHVFKlW]WHU�0LWDXWRU�-RQDWKDQ�6FKODZLQVNL�KDW�PLU�IUHXQGOLFKHUZHLVH�HLQHQ�DOWHQ�3IDGILQGHU�]XU�6HLWH�JHVWHOOW��GHU�PLFK�GXUFK�GLH�:LOGQLV�I�KUHQ�VROOWH��'LHVHU�ZDU�DOOHUGLQJV�VR�JUHLVH��GDVV�HU�QLFKW�PHKU�VHOEVW�ODXIHQ�NRQQWH�XQG�LFK�LKQ�WUDJHQ�PXVVWH��0DQ�NRQQWH�LKQ�DEHU�QRFK�DE�XQG�]X�DOV�6RQQHQXKU�JHEUDXFKHQ��]XPLQGHVW�ZHQQ�HU�HV�VFKDIIWH��DXIUHFKW�VWHKHQ�]X�EOHLEHQ��ZDV�DP�$QIDQJ��PLW�VHLQHU�IULVFK�JHVWlUNWHQ�3IDGILQGHUXQLIRUP��JDQ]�JXW�NODSSWH��/HLGHU�LVW�HU�XQWHUZHJV�DQ�$OWHUVVFKZlFKH�JHVWRUEHQ�XQG�LFK�PXVVWH�LKQ�LQ�HLQHU�+|KOH�LQ�7UDQVV\OYDQLHQ�]XU�FNODVVHQ��ZR�LKQ�MHW]W�GLH�0lXVH�IUHVVHQ�
'D�GLJLWDOHU�'DWHQYHUNHKU�QLFKW�P|JOLFK�ZDU��ZDU�LFK�JHQ|WLJW��DXI�GHQ�'DWHQIOXJYHUNHKU�]XU�FNJUHLIHQ�XQG�OLH��PLFK��EHU�%ULHIWDXEHQ��GLH�VFKRQ�GDKHLP�LPPHU�JHUQH�EHL�PLU�NDPSLHUW�KDEHQ��PLW�GHQ�Q|WLJHQ�,QIRUPDWLRQHQ�YHUVRUJHQ��6R�HUIXKU�LFK�DXFK��GDVV�GLH�6XFKH�QDFK�PLU�DXIJHJHEHQ�ZXUGH��ZDV�DEHU�JHZLVV�NHLQHVZHJV�GDV�(QGH�GHU�*HIDKU�EHGHXWHW��(V�KHL�W�DOVR�ZDFKVDP�EOHLEHQ�%HL�PHLQHU�+HLPNHKU�PXVVWH�LFK�IHVWVWHOOHQ��GDVV�LQ�PHLQH�:RKQXQJ�HLQJHEURFKHQ�ZXUGH�XQG�PDQ��ZDKUVFKHLQOLFK�LQ�(UPDQJHOXQJ�VRQVWLJHU�:HUWVDFKHQ��PHLQHQ�*O�FNVNOHH�XQG�GDV�.lVHPHVVHU�JHVWRKOHQ�KDW��(EHQVR�NRQQWH�LFK�HLQHQ�QDJHOQHXHQ�XQG�DXIJHUlXPWHQ�6FKUHLEWLVFK�EHVWDXQHQ� GHQ�LFK�PLU�VFKRQ�LPPHU�JHZ�QVFKW�KDEH��$Q]XQHKPHQ��GDVV�GLHV�DOOHV�DXI�GDV�.RQWR�YRQ�6FKLWNRZLF]
V�+lVFKHU�JHKW��'RFK�ZDV�KDW�GDV�]X�EHGHXWHQ"�'LH�JHKHLPH�$XIIRUGHUXQJ�HLQHV�PLW�PLU�V\PSDWKLVLHUHQGHQ�HLQJHVFKOHXVWHQ�9HUUlWHUV��ZHLWHU�DQ��0�OO��]X�DUEHLWHQ"�2GHU�HLQH�KLQWHUKlOWLJH�)DOOH"
+HU]OLFKVW
,KUH�0DGDPH�6XJDU
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$OHLVWHU�0F6FKQXSI��GHU�HLQJHZDQGHUWH�/HLWHU�GHU�PHFNOHQEXUJLVFK�YRUSRPPHUVFKHQ�5DXVFKJLIWIDKQGXQJ��VWDQG�DP�3LHU�GHV�5RVWRFNHU�+DIHQV��GLH�$XJHQ�VFKPDO�LQ�GLH�)HUQH�JHULFKWHW��GRFK�PLW�HLQHP 2KU�VWHWV�EHLP�VFKZHUP�WLJHQ�.UHLVFKHQ�GHV�PlFKWLJHQ�.UDQHV��GHU�XQHUP�GOLFK�LQ�%HZHJXQJ��GLYHUVH�*�WHU�DEOXG��EHJOHLWHW�YRP�ODXWHQ�5XIHQ�XQG�GHQ�OHEKDIWHQ�*HElUGHQ�GHU�+DIHQDUEHLWHU�PLW�LKUHQ�PXVNXO|VHQ�XQG�XQEHNOHLGHWHQ�2EHUN|USHUQ��DXI�ZHOFKHQ�LKQHQ�GHU�6FKZHL��LQ�SHUOHQGHQ�%lFKHQ�KLQXQWHUUDQQ�XQG�LQ�GHU�6RQQH�JOLW]HUWH��$XFK�VHLQH�HLJHQHQ�/HXWH�GHV�5DXVFKJLIWGH]HUQDWV�KDOIHQ�EHLP�(QWODGHQ�GHV�YRU�$QNHU�OLHJHQGHQ�6FKLIIHV��MHGRFK�RKQH�.UDQ��VRQGHUQ�PLW�UHLQHU�0XVNHONUDIW�VFKOHSSWHQ�VLH�I�QI�JUR�H��EODXH 0�OOVlFNH�GLH�*DQJZD\�KLQXQWHU�XQG�OXGHQ�VLH�LQ�HLQHQ�ZHL�HQ�/LHIHUZDJHQ��
(LQHQ�=HQWQHU�.RNDLQ�� VR�HLQHQ�)DQJ�KDWWHQ�VLH�VFKRQ�ODQJH�QLFKW�PHKU�JHPDFKW��/HLGHU�NRQQWH�VLFK�QLHPDQG�GHU�6FKLIIVPDQQVFKDIW�GDUDQ�HULQQHUQ��ZLH�GDV�.RNDLQ�DQ�%RUG�JHODQJW�ZDU� (V�ODJ�DOVR�QRFK�HLQH�0HQJH�$UEHLW�YRU�LKQHQ��LQVEHVRQGHUH�YRU�0F6FKQXSI��XP�GLH�+LQWHUPlQQHU�GLHVHV�5DXVFKJLIWVFKPXJJHOV�DXVILQGLJ�]X�PDFKHQ��bKHP�����K|UWH�HU�HLQ�5lXVSHUQ�KLQWHU�VLFK�XQG�PLW�HLQHP�OHLFKWHQ�1LFNHQ�GHXWHWH�HU�DQ��GDVV�HU�EHUHLW�ZDU��]X]XK|UHQ��(LQ�0LWJOLHG�VHLQHV�7HDPV�ZROOWH�LKP�DQVFKHLQHQG�HWZDV�PLWWHLOHQ���:LU�KDEHQ�GDV�5DXVFKJLIW�VLFKHUJHVWHOOW�XQG�DOOH�6SXUHQ�JHVLFKHUW��-HGH�0HQJH�)LQJHUDEGU�FNH��2E�GLH�XQV�ZHLWHUEULQJHQ��ZLUG�VLFK�QRFK�]HLJHQ��'LH�%HIUDJXQJ�GHU�0DQQVFKDIW�LVW�DEJHVFKORVVHQ�XQG�KDW�QLFKWV�QHXHV�HUJHEHQ��(LQHU�GHU�0lQQHU�ZLOO�MHGRFK�LQ�GHU�1DFKW�YRU�GHP�$XVODXIHQ��DOV�HU�PLW�MHPDQGHP�GHU�:DFKPDQQVFKDIW�VSUHFKHQ�ZROOWH��MHPDQGHP�LP�)UDFKWUDXP�EHREDFKWHW�KDEHQ��GHU�GRUW�QLFKW�KLQJHK|UWH��(U�KlWWH�GDQQ�QDFK�LKP�JHVXFKW��DEHU�QLHPDQGHQ�PHKU�JHIXQGHQ��'LH�EODXHQ�0�OOVlFNH�VHLHQ�LKP�]X�GLHVHP�=HLWSXQNW�QLFKW�DXIJHIDOOHQ���KDVSHOWH�GHU�MXQJH�0DQQ�HLIULJ�KLQXQWHU��ZREHL�HU�HLQ�ZHQLJ�URW�ZXUGH��*XW���EUXPPWH�$OHLVWHU�0F6FKQXSI��VLFKWOLFK�XQNRQ]HQWULHUW�XQG�GLH�0LHQH�GHV�MXQJHQ 0DQQHV�KHOOWH�VLFK�DXI�

0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

���

0LW�GLHVHP�%HQJHO�ZHUGH�LFK�GHQ�5DXVFKJLIWKlQGOHUULQJ�DXIIOLHJHQ�ODVVHQ�ZLH�HLQH�VWLQNHQGH�'RVH�6DUGLQHQ��GDFKWH�0F6FKQXSI�EHL�VLFK��XQG�ZHQQ�LFK�LKQ�DOV�9HUVXFKVNDQLQFKHQ�XQG�/RFNYRJHO�PLVVEUDXFKHQ�PXVV��(QWVFKORVVHQ�ZDQGWH�HU�VLFK�]XP�*HKHQ��QLFKW�RKQH�VHLQHQ�.ROOHJHQ��GHQ�=ROOEHDPWHQ�QRFKPDOV�P�GH�]X]XZLQNHQ�
$OHLVWHU�0F6FKQXSI�KDWWH�HLQ�*HKHLPQLV��ZHOFKHV�QXU�HU�GDI�U�KLHOW��GHQQ�LQ�:DKUKHLW�ZXVVWH�HV�IDVW�MHGHU��HLQVFKOLH�OLFK�VHLQHU�9RUJHVHW]WHQ�XQG�0LWDUEHLWHU��(U�VFKQXSIWH�.RNDLQ�LQ�UDXHQ�0HQJHQ��6FKRQ�NXU]�QDFKGHP�HU�GHQ�/HLWXQJVSRVWHQ�GHV�5DXVFKJLIWGH]HUQDWV��EHUQDKP��I�U�ZHOFKHQ�HU�VHLQHU�VFKRWWLVFKHQ�+HLPDW�GHQ�5�FNHQ�JHNHKUW�KDWWH��ZDUHQ�*HU�FKWH�GDU�EHU�ODXW�JHZRUGHQ��GDVV�HU�VHOEVW�GLHVHP�YHUERWHQHP�6WRII�QLFKW�JDQ]�DEJHQHLJW�ZDU��'LHVH�*HU�FKWH�KDWWHQ�VLFK�LP�/DXIH�GHU�=HLW�LPPHU�ZHLWHU�DXVJHEUHLWHW��ELV�LQ�K|FKVWH�.ULPLQDOLVWHQNUHLVH�KLQHLQ��XQG��EHUDOO�ZXUGH�KLQWHU�YRUJHKDOWHQHU�+DQG�JHWXVFKHOW��'DV��ZDV�]XHUVW�QXU�HLQ�*HU�FKW�ZDU��ZXUGH�EDOG��I�U�MHGHQ�GHU�$XJHQ�LP .RSI�KDWWH�XQG�GXUFK�VHOWVDPH�9RUIlOOH�EHOHJW��EHL�ZHOFKHQ�DXI�P\VWHUL|VH�:HLVH�EHVFKODJQDKPWHV�.RNDLQ�YHUVFKZDQG��]X�HLQHU�XQXPVW|�OLFKHQ�7DWVDFKH��GLH�MHGRFK�YRQ�MHGHUPDQQ�ZHLWHUKLQ�XQWHU�GHP�6LHJHO�GHV�6FKZHLJHQV�EHKDQGHOW�ZXUGH��'DULQ�JDE�HV�HLQH�VWLOOH�XQG�HLQYHUQHKPOLFKH�hEHUHLQNXQIW�LQ�DOOHV�(WDJHQ�GHV�$PWHV��'HQQ�GLHVHP��LQ�0F6FKQXSI
V�HLJHQHQ�$XJHQ�YHUDFKWHQVZHUWHP�XQG�YHUDEVFKHXXQJVZ�UGLJHP�/DVWHU��GHP�HU�RKQH�=LHO�XQG�+DOW�YHUIDOOHQ�ZDU��KDWWH�PDQ�HV�]X�YHUGDQNHQ��GDVV�0F6FKQXSI�PLW�EHVRQGHUHP�(KUJHL]�XQG�DXVXIHUQGHU��]RUQLJHU�/HLGHQVFKDIW�KLQWHU�GHQ�+lQGOHUQ�GHV�ZHL�HQ�3XOYHUV�KHUMDJWH��ZRUDXI�HU�VFKRQ�EDOG�HQRUPH�(UIROJH�DXIZHLVHQ�NRQQWH�XQG�GHQ�5DXVFKJLIWKlQGOHUULQJHQ�GDV�)�UFKWHQ�OHKUWH��,Q�HLQVFKOlJLJHQ�.UHLVHQ�HEHQVR�ZLH�XQWHU�VHLQHQ�0LWDUEHLWHUQ�XQG�9RUJHVHW]WHQ�ZDU�HU�GHVKDOE�DXFK�XQWHU�GHP�HLQIDOOVUHLFKHQ�6SLW]QDPHQ��'HU�6FKQXIIOHU��EHNDQQW��
0LW�GLHVHQ�)HGHUQ�GHV�(UIROJHV�JHVFKP�FNW�VDK�PDQ��EHU�HWZDLJH�0HQJHQ�IHKOHQGHQ�.RNDLQV�QDW�UOLFK�JUR�]�JLJ�KLQZHJ��]XPDO�PDQ�DXI�GLHVH�:HLVH�
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DXFK�GLH�.RVWHQ�I�U�GLH�9HUQLFKWXQJ�XQG�(QWVRUJXQJ�GHV�EHVFKODJQDKPWHQ�5DXVFKJLIWHV�HUKHEOLFK�VHQNHQ�NRQQWH��$OOHUGLQJV�ZlUH�HV�HLQHP�6NDQGDO�JOHLFKJHNRPPHQ��ZlUH�LUJHQGHWZDV�YRQ�GLHVHU�JHKHLPHQ�7DWVDFKH�DQ�GDV�/LFKW�GHU�gIIHQWOLFKNHLW�JHGUXQJHQ��ZHVKDOE�PDQ�VWUHQJVWHQV�GDUDXI�DFKWHWH��DOOHV�ZHLWHUKLQ�XQWHU�GHP�'HFNPDQWHO�HLQHU�EURGHOQGHQ�XQG�QLFKW�HUQVW�]X�QHKPHQGHQ�*HU�FKWHN�FKH�]X�EHODVVHQ��:DV�MHGRFK�NHLQHU�ZXVVWH��QLFKW�HLQPDO�DQVDW]ZHLVH��ZDU��GDVV�$OHLVWHU�0F6FKQXSI�HLQ�ZHLWHUHV�*HKHLPQLV�LQ�VHLQHP�+HU]HQ�EDUJ��HLQ�*HKHLPQLV��YRQ�GHP�HU�ZXVVWH��GDVV�HU�KLHU�LQ�3ROL]HLNUHLVHQ�NHLQHVZHJV�DXI�VWLOOVFKZHLJHQGH�=XJHVWlQGQLVVH�KRIIHQ�GXUIWH�XQG�ZHOFKHV�DXFK�YLHO�]X�]DUW�I�U�GLH�UDXH�:LUNOLFKNHLW�VHLQHV�JHIDKUYROOHQ�%HUXIHV�ZDU � HU�KHJWH�HLQH�VHQVLEOH�XQG�URPDQWLVFKH�6FKZlFKH�I�U�GDV�PlQQOLFKH�*HVFKOHFKW��=XFNHUZDWWHZRONHQPRQG�
.DSLWHO�;9,,P�:DVFKVDORQ�Ä%O�WHQZHL�³
(WZDV�EHWU�EW�VHQNWH�LFK�PHLQHQ�.RSI��ZREHL�LFK�IHVWVWHOOWH��GDVV�GHU�%HVXFK�LP�6XPSI�YRQ��.RUUXSWLXP��QLFKW�JDQ]�VSXUORV�DQ�PLU�YRUEHLJHJDQJHQ�ZDU��=ZDU�KDWWH�LFK�*O�FN��GDVV�PLFK�GLH�5LHVHQ�QLFKW�LQ�GHQ�6XPSI�JHZRUIHQ�KDWWHQ��PHLQH�.OHLGHU�ZDUHQ�DEHU�EHL�GHP�$XVIOXJ�WURW]GHP�UHFKW�VFKPXW]LJ�JHZRUGHQ��6R�EHVFKORVV�LFK�DOVR�LQ�GHQ��EHU�GLH�*UHQ]HQ�YRQ�6\OW�KLQDXV�EHNDQQWHQ�:DVFKVDORQ��%O�WHQZHL���QDFK�7LQQXP�]X�JHKHQ�XQG�PHLQ��5RWH�.UHX]�2XWILW��HLQPDO�GXUFK]XZDVFKHQ��0HLQ�:HJ�JLQJ�GHVKDOE�QXQ�HLQ�ZHQLJ�ODQGHLQZlUWV�GXUFK�:HVWHUODQG�ELV�KLQ�QDFK�7LQQXP��8QG�ZlKUHQG�LFK�VR�ZDQGHUWH�IDQG�LFK�DP�6WUDQG����(XUR�XQG�YRU�HLQHU�0�OOWRQQH�HLQHQ�%DGHPDQWHO��ZHOFKHQ�LFK�PLWQDKP��XP�LKQ�DQ�6WHOOH�PHLQHU�.OHLGHU�LP�:DVFKVDORQ�]X�WUDJHQ�
'HU�:DVFKVDORQ�ZDU�UDSSHOYROO��ZHVKDOE�LFK�HLQ�ZHQLJ�ZDUWHQ�PXVVWH��,FK�QXW]WH�GLH�:DUWH]HLW��XP�PLFK�]X�RULHQWLHUHQ��GHQQ�VR�RIW�KDWWH�LFK�QRFK�
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NHLQHQ�:DVFKVDORQ�EHVXFKW��VFKOLH�OLFK�KDWWH�LFK�MD�6XVD��PHLQH�JHOLHEWH�3HUOH��9RU�GHU�7�U�VWDQGHQ�UHLKHQZHLVH�1REHONDURVVHQ�XQG�GLH .XQGHQ�WUXJHQ��EHUZLHJHQG�VFKLFNH�'HVLJQHUNODPRWWHQ��9LHOH�WUXJHQ�$NWHQNRIIHU�LQ�GHQ�6DORQ��ZDV�PLFK�GRFK�HLQ�ZHQLJ�HUVWDXQWH��:DV�I�U�HLQ�H[NOXVLYHU�:DVFKVDORQ��GDFKWH�LFK�VR�EHL�PLU�XQG�ZHLO�PLU�GDV�*HW�PPHO�DXI�GHQ�HUVWHQ�%OLFN�HWZDV�]X�YLHO�ZDU��IUDJWH�LFK�GLH�HUVWEHVWH�ZDUWHQGH�6FK|QH��ZLH�PDQ�GHQQ�QXQ�KLHU�ZDVFKHQ�N|QQH�
�6FKDXHQ�6LH���VDJWH�VLH���HUVW�HLQPDO�VXFKHQ�6LH�VLFK�HLQH�0DVFKLQH�DXV��GLH�IUHL LVW��'DQQ�ZHUIHQ�6LH YLHU�(XUR�HLQ�XQG�GU�FNHQ GLH 1XPPHU�YRQ�GHU�0DVFKLQH��GLH�VLH�VLFK�DXVJHVXFKW�KDEHQ��'DQQ�ZLUIW�GHU�$XWRPDW�GDV�:DVFKSXOYHU�DXV��6LH�SDFNHQ�GLH�0DVFKLQH��:DVFKPLWWHO�UHLQ�XQG DXI�GLH�JHZ�QVFKWH�*UDG]DKO�GU�FNHQ����$KDDD��GDQNH�VFK|Q���DQWZRUWHWH�LFK�HLQ�ZHQLJ�]|JHUOLFK��ZlKUHQG�LFK�QRFK�YHUVXFKWH�]X�YHUVWHKHQ��,FK�ZDUI GLH�YLHU�(XUR�HLQ� EHGLHQWH�DOOHUOHL�.Q|SIH��VWHFNWH�PHLQH�:lVFKH�HLQ�XQG�GU�FNWH�DXI��6WDUW���'DV�:DVFKSURJUDPP�EHJDQQ�XQG�LFK�KDWWH�HUQHXW�=HLW�PLFK�HLQ�ZHQLJ�XP]XVHKHQ�
9LHOH�GHU�0HQVFKHQ�GLH�KLHU�NDPHQ�XQG�JLQJHQ��NDPHQ�DXV�GHP�KLQWHUHQ�%HUHLFK�GHV�:DVFKVDORQV�YRQ�HLQHU�7�U��(UQHXW�VSUDFK�LFK�GLH�6FK|QH�DQ��XP�VLH�]X�IUDJHQ��ZDV�PDQ�GHQQ�GRUW�PDFKHQ�N|QQH���*HOGZlVFKH��GD�LVW�GLH�*HOGZlVFKH���VDJWH�VLH IUHXQGOLFK��ZlKUHQG�VLH�LKUH�:lVFKH�ZHLWHU�VRUWLHUWH���:LH�*HOGZlVFKH"�� IUDJWH�LFK�VLH�HUVWDXQW���1D��*HOGZlVFKH�HEHQ��KDEHQ�VLH�GHQQ�QRFK�QLH�*HOG�JHZDVFKHQ"��IUDJWH�VLH�PLFK���1HLQ���DQWZRUWHWH�LFK�HUVWDXQW���QRFK�QLH�*HOG�JHZDVFKHQ��KDE�LFK�QRFK�QLFKW����.RPPHQ�6LH���VDJWH�VLH���LFK�]HLJH�LKQHQ��ZLH�HV�JHKW���6LH�QDKP�PLFK�LQ�PHLQHP�%DGHPDQWHO�DQ�GLH�+DQG��ZDV�PLU�GXUFKDXV�V\PSDWKLVFK�ZDU�XQG�I�KUWH�PLFK�GXUFK�GLH�7�U�LQ�GDV�+LQWHU]LPPHU�GHV�:DVFKVDORQV�
'RUW�VWDQGHQ�GLH�0HQVFKHQ�UHLKHQZHLVH�XQG�VRUWLHUWHQ�LKU�*HOG LQ�0DVFKLQHQ�PLW�GHU�$XIVFKULIW��0RQH\�RQO\���0LU�ILHO�DXI��GDVV�GDV�*HOG��ZHOFKHV�VLH LQ�GLHVH *HOGZDVFKPDVFKLQHQ�VWRSIWHQ IXUFKWEDU�VFKZDU]�ZDU�
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XQG�LFK�IUDJWH�GLH�6FK|QH��ZDUXP�GDV�VR�VHL���$OVR�ZHQQ�HV�QLFKW�VFKZDU]�ZlUH��GDQQ�EUlXFKWHQ�VLH�HV�MD�QLFKW ]X�ZDVFKHQ���DQWZRUWHWH�VLH�IUHXQGOLFK��ZDV�PLU�HLQOHXFKWHWH���8QG�GDKLQWHQ��ZDV�LVW�GDKLQWHQ"�:DUXP�VWHKHQ�GLH�/HXWH�DOOH�DQ�GHP�6FKDOWHU�GDKLQWHQ"���IUDJWH�LFK�LQWHUHVVLHUW���'DKLQWHQ��GD�N|QQHQ�VLH�GDQQ�LKU�*HOG VDXEHU�XQG VSXUORV�QDFK�
6FKLWNRZLF]LHQ
 �EHUZHLVHQ��6WHXHUSDUDGLHV�ZLVVHQ�VLH��GD�VWHOOW�PDQ�NHLQH�)UDJHQ�XQG�LKU�*HOG�LVW�VLFKHU��KLHU�ZHL��PDQ�MD�QLH��LFK�PHLQH�VHLW�GDV�%DQNJHKHLPQLV�DXIJHKREHQ�ZRUGHQ�LVW��YHUVWHKHQ�VLH"���9HUVWHKH��6FKZDU]JHOGZlVFKH��6WHXHUSDUDGLHV��6FKLWNRZLF]LHQ���VDJWH�LFK��HLQ�ZHQLJ VSUDFKORV�XQG�HUVWDXQW�YRQ�GHQ�$NWLYLWlWHQ�LP�+LQWHU]LPPHU�GHV�:DVFKVDORQV��%O�WHQZHL����DOV�LFK�DXFK�VFKRQ��EHLQDKH�HLQ�ZHQLJ�GDQNEDU�GDV�+LQWHU]LPPHU�]X�YHUODVVHQ��IHVWVWHOOWH��GDVV�LFK�QDFK�PHLQHU�:lVFKH�VFKDXHQ�PXVVWH��GD�GLH�=HLW��GLH PHLQH�:lVFKH�EUDXFKWH��QXQ�DEJHODXIHQ�ZDU���/RULRWWD�
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%OHL�HUKRE�VLFK�YRP�ZDEEHOLJHQ�6\OW]HVWUDQG��VDK�VLFK�PLW�VFKUlJHP�%OLFN�XP��VFKZDQNHQG�VWDQG�HU�LP�NDOWHQ�0RUJHQZLQG�6HLQH�+lQGH�]LWWHUWHQ��NDOWHU�6FKZHL��UDQQ�VHLQH�KRKH�'HQNHUVWLUQ�KLQDE��HU�DWPHWH�VFKZHU�0DJHQNUlPSIH�(U�EUDXFKWH�GULQJHQG�HLQHQ�JUR�HQ�6FKOXFN�3ODWLQZRGND�)HQJ�6KXK�UHLFKWH�LKP�GLH�)ODVFKH�%OHL�|IIQHWH�VLH��VHW]WH�VLH�DQ�XQG�WUDQN�VLH��RKQH�HLQPDO�DE]XVHW]HQ�OHHU�'DQQ�ZLVFKWH�HU�VLFK�GHQ�VSU|GHQ�0XQG�PLW�GHP�+DQGU�FNHQ�DE��VHW]WH�VLFK�DXI�GHQ�6\OW]HVWUDQG�XQG EHWUDFKWHWH�VWXPP�GHQ�PRUJHQGOLFKHQ�6RQQHQDXIJDQJ�6KXK�EHREDFKWHWH�EHN�PPHUW VHLQHQ�DOWHQ�)UHXQG�XQG�IUDJWH�VLFK��ZDQQ�HU�PHUNHQ�Z�UGH��GDVV�HU�:DVVHU�PLW�6SH]LDOSODWLQ�XQG�NHLQHQ�VHOEVW�JHEUDQQWHQ�:RGND�JHWUXQNHQ�KDWWH��GRFK�%OHL�]LWWHUWH�QLFKW�PHKU��VRQGHUQ�ZLUNWH�HUIULVFKW�XQG�HQWVSDQQW��ZLH�HU�VR�GD�VD��PLW�DQJH]RJHQHQ�%HLQHQ�XQG�GDU�EHU�JHOHJWHQ�$UPHQ��GHQ�JUDXKDDULJHQ�.RSI�DXI�GLH�.QLH�JHVW�W]W��(V�VLQG�7DJH�ZLH�GLHVH���VDJWH�%OHL�PLW�UXKLJHU��DEJHNOlUWHU 6WLPPH���GLH�LFK�VR�EHVRQGHUV�OLHEH�'LHVH�5XKH��GHU�%OLFN�LQ�GLH�OHHUH�:HLWH��:HL�W�GX��)HQJ��ZDV�LFK�LPPHU�OLHEHU�VHLQ�ZROOWH��DOV�HLQ�DEJHEU�KWHU��EHLQDK�VFKRQ�]\QLVFKHU�.RPPLVVDU��GHU�YRP�/HEHQ�QLFKWV�DQGHUHV�PHKU�]X�HUZDUWHQ�KDW��DOV�GHQ�7RG��GHQ�GHU�$QGHUHQ�XQG�VHLQHQ�HLJHQHQ��7DJ�I�U�7DJ"�)HQJ EOLFNWH�ZLH�%OHL�DXIV�0HHU��GDV�VLFK�LQ�VHLQHU�WLHIHQ (LQW|QLJNHLW�JUDX�ELV�]XP�+RUL]RQW�DXVEUHLWHWH�XQG�VFKZLHJ�
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�'LFKWHU���VDJWH�%OHL�OHLVH�)HQJ�QLFNWH��JULII�]XU�QlFKVWHQ�)ODVFKH�XQG�|IIQHWH�VLH�(U�QDKP�GHQ�HUVWHQ�6FKOXFN�XQG�UHLFKWH�VLH�%OHL�%OHL�WUDQN�GLHVPDO�PLW�*HQXVV��DWPHWH�WLHI�HLQ�XQG�VWDQG�DXI��,FK�ZHUGH�QXU�QRFK�GLHVHQ�)DOO�O|VHQ��)HQJ�XQG�PLFK�GDQQ�]XU�5XKH�VHW]HQ��)HQJ�QLFNWH��HUKRE�VLFK�XQG�VWHOOWH�VLFK�]X�LKP��:LU�ZHUGHQ�GLHVHQ�)DOO�]X�HLQHP�(QGH�EULQJHQ�XQG�GDQQ�YHUVFKZLQGHQ��



�6LH�ZROOWHQ�PLU�HWZDV�YHUNDXIHQ"�(YD�(QJHO�EOLQ]HOWH�LQ�GLH�VFKRQ�JUHOOH�0RUJHQVRQQH��GHUHQ�VWHFKHQGH�6WUDKOHQ�GHQ�6FKZHUWHU�:DOG�GXUFKGUDQJHQ�6LH�NRQQWH�GHQ�0DQQ��GHU�YRU�LKU�VWDQG��QXU�DOV�VFKDUIHQ�8PULVV�HUNHQQHQ��ELV�HU�VLFK�VR�LQV�/LFKW�VWHOOWH��GDVV�VHLQ�6FKDWWHQ�LKU�*HVLFKW�EHGHFNWH��6FKLWNRZLF]���VDJWH�(YD�(QJHO�ODFKHQG��)�U�6LH��+HUU 6FKLWNRZLF]��ZHQQ�LFK�ELWWHQ�GDUI���VDJWH�6FKLWNRZLF]�PLW�]XVDPPHQJHNQLIIHQHQ�$XJHQ���GLH�=HLWHQ�GHU�9HUWUDXWKHLW�VLQG�VFKRQ�OlQJVW�YHUJDQJHQ��(YD�(QJHO�ULFKWHWH�VLFK�DXI�GHU�DOWHQ��ZDFNHOLJHQ�/LHJH�DXI��ODFKWH�LKP�LQV�*HVLFKW�XQG�VWULFK�VLFK�GDV�+DDU�DXV�GHP�*HVLFKW��+HUU���VLH�EHWRQWH�HV�PLW�HLQHP�LURQLVFKHQ�8QWHUWRQ���6FKLWNRZLF]��YRQ�PLU�DXV��,FK�OHJH�DXFK�NHLQHQ�JUR�HQ�:HUW�DXI�HLQH�$XVGHKQXQJ�XQVHUHU�%HNDQQWVFKDIW��(V�JHKW�XPV�*HVFKlIW���:HVKDOE�KDEHQ�6LH�HLJHQWOLFK�PHLQHP�0LWDUEHLWHU�EHLGH�+lQGH�DEJHVFKRVVHQ"�'DV�ZDU�HLQH�XQQ|WLJH�*UDXVDPNHLW��GLH�VLFK�UlFKHQ�N|QQWH���(U�ZROOWH�PLFK�DQ�6LH�YHUUDWHQ�XQG�PLFK GDQDFK�W|WHQ��%HLGHV�ZDU�PLU�QLFKW�VRQGHUOLFK�V\PSDWKLVFK��'HU�7\S��EULJHQV�DXFK�QLFKW��2GHU�ZDU�HU�HLQ�VSH]LHOOHU�)UHXQG�YRQ�,KQHQ"�'DQQ�WXW�HV�PLU�QDW�UOLFK�/HLG��0LU�ZDUHQ�,KUH�3UlIHUHQ]HQ�QLFKW�EHNDQQW��
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�6LH�VLQG�PLU�HLQ�ZHQLJ�]X�IUHFK��OLHEH�(QJHO��HLQ�ZHQLJ�]X�XQYHUVFKlPW�I�U�GLH�6LWXDWLRQ��LQ�GHU�6LH�VLFK�EHILQGHQ���6FKLWNRZLF]�VFKDXWH�GLVNUHW�]X�GHQ�YLHU�RGHU�I�QI�0lQQHUQ��GLH�PLW�JH]RJHQHU�:DIIH�DXI�GHU�/LFKWXQJ�YRU%OHLV�6FKZDU]EUHQQHUK�WWH�VWDQGHQ�XQG�PLW�OHHUHQ�*HVLFKWHU�XQJHU�KUW�MHGH�%HZHJXQJ GHU�VFK|QHQ�)UDX�DXI�GHU�/LHJH�EHREDFKWHWHQ��DOV�ZlUH�VLH�QLFKW�PHKU�DOV�HLQ�VHOWHQHV�:LOG��XQEHUHFKHQEDU�XQG�JHIlKUOLFK�XQG�GDPLW�]XP�$EVFKXVV�IUHL�(YD�(QJHO�HUKRE�VLFK�ODQJVDP�YRQ�GHU�&DPSLQJOLHJH��EHLGH�+lQGH�LPPHU�VLFKWEDU�YRU�GHP�.|USHU��6FKLWNRZLF]��+HUU�6FKLWNRZLF]��6LH�VLQG�PLU�HLQ�ZHQLJ�]X�HPSILQGOLFK��HLQ�ZHQLJ�]X�VHQWLPHQWDO�I�U�HLQHQ�HFKWHQ�*DQRYHQ��GHU�GLH�:HOWKHUUVFKDIW��EHUQHKPHQ�ZLOO��6LH�VWDQG�GLUHNW�YRU�LKP��VDK�LQ�VHLQH�NDOWHQ�$XJHQ�PLW�GHQ�VWHFNQDGHONRSIJUR�HQ�3XSLOOHQ��6LH�VLQG�HLQ�WRWHU�)LVFK���VDJWH�VLH�OHLVH���XQG�GHQQRFK�JHIlKUOLFK�PLW�,KUHP�/HLFKHQJLIW��GDV�6LH��EHUDOO�YHUEUHLWHQ��ZR�6LH�QXU�DXIWDXFKHQ��6FKLWNRZLF]�VFKZLHJ��YHU]RJ�VHLQHQ�VFKPDOHQ�0XQG�]X�HLQHP�EUHLWHQ�6WULFK��GHU�ZRKO�HLQ�/lFKHOQ�VHLQ�VROOWH�XQG�OLH��NXU]�VHLQH�NOHLQHQ��HOIHQEHLQIDUEHQHQ�=lKQH�DXIOHXFKWHQ��6LH�KDEHQ�*O�FN��(QJHO��GDVV�LFK�GLHVH�VSH]LHOOH�$UW�YRQ�+XPRU�EHVRQGHUV�OLHEH��EHVRQGHUV��ZHQQ�HU�DXV�VROFK�HLQHP�EHUXIHQHQ�XQG�QHEHQEHL�VFK|QHP�0XQG�HQWVSULQJW��ZLH�HLQ�4XHOO�GHU�:HLVKHLW��GLH�XQV�LPPHU�)UHXGH�PDFKW��ZHQQ�ZLU�VFKRQ�JXW�JHIU�KVW�FNW�KDEHQ��(YD�(QJHO�OlFKHOWH�XQG�VDK�]X�GHQ�0lQQHUQ��GLH�QXU�GDUDXI�]X�ZDUWHQ�VFKLHQHQ��LKUH�:DIIHQ�HQGOLFK�HLQVHW]HQ�]X�G�UIHQ��8QG�LFK�KDEH�LQ�%HUOLQ�JXW�JHIU�KVW�FNW��0LW�3UlVLGHQW�&UDVK�XQG�%XQGHVNDQ]OHU�6FKUHGGHU���(LQ�NOHLQHV�*HVFKlIWVHVVHQ�DOVR"�'RFK�ZHVKDOE�HU]lKOHQ�6LH�PLU�GDV"�(V�EHHLQGUXFNW�PLFK�QLFKW�LP�JHULQJVWHQ���,FK�ZHL���$EHU�YLHOOHLFKW�EHHLQGUXFNW�HV�XQVHUH�/HVHULQQHQ�XQG�/HVHU�]X�HUIDKUHQ��LQ�ZHOFKHQ�.UHLVHQ�LFK�PLFK�]X�EHZHJHQ�SIOHJH��VR�ODQJH��ELV�LFK�GLH�:HOWKHUUVFKDIW��EHUQRPPHQ�KDEH�XQG�6FKOXVV�LVW�PLW�GLHVHP�
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GHPRNUDWLVFKHQ�8QVLQQ��DQ�GHQ�QXQ ZLUNOLFK�NHLQ�KDOEZHJV�LQWHOOLJHQWHU�0HQVFK�PHKU�JODXEW���2KQH�GHQ�HV�DEHU�QLFKW�QXU�HLQHQ�6FKLWNRZLF]�JlEH��VRQGHUQ�HLQH�8Q]DKO�GDYRQ��ZLH�)OLHJHQ�DXI�HLQHP�YHUZHVHQGHQ�6W�FN�)OHLVFK��*HVFKPHL���6FKLWNRZLF]�ZDUI�ODFKHQG�GHQ�.RSI�LQ�GHQ�1DFNHQ��ZLVFKWH�VLFK�GLH�7UlQHQ�DXV�GHQ�$XJHQ�XQG�VDK�(YD�(QJHO�GDQQ�ZLHGHU�NDOW�DQ��*HQXJ�JHIOLUWHW�XQG�JHVFKHU]W��PHLQ�+HU]EODWW��:LU�VLQG�QLFKW�KLHU��XP�YHUEDOH�=lUWOLFKNHLWHQ�DXV]XWDXVFKHQ�XQG�XQVHUH�DOWH�+DVVOLHEH�DXI]XIULVFKHQ��VRQGHUQ�XP�HLQ�*HVFKlIW�DE]XZLFNHOQ���'X�KDVW�UHFKW�6FKLWL��GHU�:RUWH�VLQG�JHQXJ�JHZHFKVHOW��ODVVHQ�ZLU QXQ�7DWHQ�VSUHFKHQ��(YD�(QJHO�ZDUI�VLFK�]X�%RGHQ��UROOWH�VLFK�]XU�7�U�GHU�6FKZDU]EUHQQHUK�WWH�XQG�ZDUI�VLFK�LQ�GHQ�GXQNOHQ�5DXP��+LQWHUKHU���VFKULH�6FKLWNRZLF]���VFKQDSSW�GDV�/XGHU��DEHU�ODVVW�VLH�OHEHQ��ZHQQ�V�JHKW��:LU�EUDXFKHQ�VLH�QRFK��'LH�0lQQHU�VW�UPWHQ�DXI�GLH�+�WWH�]X��GRFK�HLQ�ZDKUHU�.XJHOUHJHQ�HPSILQJ�VLH�(YD�(QJHO�KRFNWH�KLQWHU�HLQHU�.LVWH��%OHLV�.DODVFKQLNRZ�LP�$QVFKODJ�XQG�GU�FNWH�DXI�GHQ�$E]XJ�6FKLWNRZLF]�VD��DXI�GHU�&DPSLQJOLHJH�XQG�UHLQLJWH��.RSI�VFK�WWHOQG VHLQH�)LQJHUQlJHO��ZlKUHQG�VHLQH�0lQQHU�GHU�5HLKH�QDFK�DXI�GHP�ZHLFKHQ�:DOGERGHQ�VWDUEHQ��2ND\���VDJWH�6FKLWNRZLF]�PLW�UXKLJHU�6WLPPH���HV�ZDU�HLQ�)HKOHU�YRQ�PLU��GLFK�]X�XQWHUVFKlW]HQ��(V�KlWWH�MD�VHLQ�N|QQHQ��GDVV�GX�KHXWH�HLQHQ�VFKZDFKHQ�7DJ�JHKDEW�KlWWHVW��:LH�JHKW�V�MHW]W�ZHLWHU"��:LH�LFK�HV�ZLOO���ULHI�(YD�(QJHO�DXV�GHU�+�WWH���GX�ZLUVW�PLU�HUVW�HLQPDO�HLQ�OHFNHUHV�)U�KVW�FN�PDFKHQ��'HLQ�*HUHGH�YRP�(PSIDQJ�EHLP�%XQGHVNDQ]OHU�KDW�PLFK�KXQJULJ�JHPDFKW��8QG�GDQDFK��PHLQ�OLHEVWHU�7RGIHLQG��ZHUGHQ�ZLU�PLW�GHLQHP�NOHLQHQ��SULYDWHQ�+HOLNRSWHU�QDFK�6\OW�IOLHJHQ��ZR�GX�PLU�HLQH�LQWLPH�3ULYDWDXGLHQ]�HLQUlXPHQ�XQG�GX�PLU�GHLQHQ�NOHLQHQ�+RUURUODGHQ�]HLJHQ�ZLUVW��GX�PHLQ�KlVVOLFK�V��HU�:HOWHQKHUUVFKHU��
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%XQGHVNDQ]OHU�6FKUHGGHU�ZDU�VLFK�GHU�NULWLVFKHQ�/DJH��LQ�GHU�VLFK�GLH�1DWLRQ�XQG�DXFK�GLH�:HOWJHPHLQVFKDIW�EHIDQG��]XWLHIVW�EHZXVVW� 'HU�6FKXOGHQEHUJ�GHU�,QGXVWULHQDWLRQHQ��HLQIDFK�]X�JUR���EHLQDKH�QLFKW�PHKU�DE]XWUDJHQ��$E]XWUDJHQ�QXU�GXUFK�HLQH�]HLWZHLVH�(UK|KXQJ�GHU�*HOGPHQJH�XQG�GDV�EHGHXWHWH�,QIODWLRQ��GHXWOLFKH�,QIODWLRQ��'LH�DEHU�ZLHGHUXP�ZROOWH�XQG�NRQQWH�QLHPDQG�]XODVVHQ��]XPLQGHVW�QLFKW�RIIL]LHOO��:DV�DOVR�VROOWH�HU�WXQ"�(U�EHVFKORVV�VLFK�PLW�GHQ�0lFKWLJHQ�GHU�:HOW�]X�YHUDEUHGHQ��XP�VLFK�PLW�LKQHQ�]X�EHUDWHQ XQG�WUDI�VLFK�GHVKDOE�HLQHV�VFK|QHQ�0RUJHQV�]XP�)U�KVW�FN�PLW ]ZHL�ZHLWHUHQ�ZLFKWLJHQ�0lQQHUQ LQ�HLQHP�JHKHLPHQ��YROONRPPHQ�DEJHVFKRWWHWHQ�5DXP�LP�+RWHO�$GORQ�LQ�%HUOLQ��=XVDPPHQJHNRPPHQ�ZDUHQ�QXQ�LQ�GLHVHP�JHKHLPHQ =LPPHU %XQGHVNDQ]OHU�%HUW�6FKUHGGHU��GHU�DPHULNDQLVFKH�3UlVLGHQW�<RVK�<<�&UDVK XQG�0LURVODZ�6FKLWNRZLF]��DOV�.HQQHU�XQG�0LWJOLHG�GHU�8QWHUZHOW�
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�6FK|Q��GDVV�6LH�JHNRPPHQ�VLQG�PHLQH�+HUUHQ��6LH�ZLVVHQ��ZDUXP�ZLU�XQV�KLHU�XQG�KHXWH�WUHIIHQ"���OHLWHWH %XQGHVNDQ]OHU�6FKUHGGHU GDV�*HVSUlFK�GLHVHU NRQVSLUDWLYHQ�5XQGH�HLQ��'DQDFK�ZDU�5XKH��,Q�HLQHU�VR�KRFKNDUlWLJHQ�5XQGH��ZLH�LQ�GLHVHU��Z�UGH�QLHPDQG�UHGHQ��RKQH�YRUKHU�MHGHV�:RUW�LQ�VLFK�DXI�GLH�*ROGZDDJH�JHOHJW�XQG�JHSU�IW�]X�KDEHQ���'HU�)ULHGHQ���DQWZRUWHWH�3UlVLGHQW�&UDVK�QDFK�HLQHU�ODQJHQ�3DXVH��LQ�GHU�GLH�GUHL�HUQVWH�%OLFNH�DXVWDXVFKWHQ���5LFKWLJ���HUZLGHUWH�.DQ]OHU�6FKUHGGHU�QDFK�HLQHU�HUQHXWHQ�'HQNSDXVH���'HU�)ULHGHQ�LVW�LQ�*HIDKU�XQG�GDV�LVW�GHU�*UXQG��ZDUXP�LFK�6LH�JHEHWHQ�KDEH��KHXWH�KLHUKHU�]X�NRPPHQ���6FKLWNRZLF]�YHUKLHOW�VLFK�]XQlFKVW�UXKLJ�XQG�ODXVFKWH�GLHVHP�GLH�JHVDPWH�:HOWJHPHLQVFKDIW�EHWUHIIHQGHQ�*HVSUlFK�YRQ�K|FKVWHU�:LFKWLJNHLW�
³:LU�KDEHQ�]X�ZHQLJ�*HOG�XQG�ZLU�N|QQHQ�XQP|JOLFK�RIIL]LHOO�GLH�*HOGPHQJH�HUK|KHQ��'LH�,QIODWLRQ�GLH�ZLU�HU]HXJHQ�Z�UGHQ��Z�UGH�XQVHUHU�JHVDPWHV�YRONVZLUWVFKDIWOLFKHV�6\VWHP�DXV�GHP�*OHLFKJHZLFKWEULQJHQ��8QG�6LH�ZLVVHQ��ZDV�GDV�EHGHXWHW��DXFK�I�U�,KUH�1DWLRQ�� VDJWH�%XQGHVNDQ]OHU�%HUW�6FKUHGGHU�XQG�VFKDXWH�GDEHL�HLQGULQJOLFK�]X�3UlVLGHQW�<RVK�<<�&UDVK��:LHGHU�HLQH�ODQJH�3DXVH��ELV�3UlVLGHQW�&UDVK�HUQHXW�GDV�:RUW�HUKRE���$XFK�ZLU�KDEHQ�]X�ZHQLJ�*HOG�XQG�VSLHOHQ�PLW�GHP�*HGDQNHQ�GLH�*HOGPHQJH�]X�HUK|KHQ��2IIL]LHOO�JHKW�GDV QDW�UOLFK�JHQDXVR�ZHQLJ��ZLH�EHL�,KQHQ���1DFKHLQDQGHU�JULIIHQ�GLH�0lFKWLJHQ�]X�LKUHP�*ODV��XP�HWZDV�]X�WULQNHQ��
�2IIL]LHOO�QLFKW���EUDFKWH�VLFK�0LURVODZ�6FKLWNRZLF]�QXQ�LQ�GLH�'LVNXVVLRQ�HLQ��1DFK�GLHVHP�(LQZXUI�KlWWH�PDQ�HLQ�6WDXENRUQ�LQ�GHP�=LPPHU��LQ�GHP�GLH�0lFKWLJHQ�GHU�:HOW�GLH�=XNXQIW�GHU�VHOEHQ�DXVKDQGHOWHQ��IDOOHQ�K|UHQ�N|QQHQ��VR�VWLOO�ZDU�HV���:LH�PHLQHQ�6LH�GDV�+HUU�6FKLWNRZLF]���IUDJWH�.DQ]OHU�6FKUHGGHU�HUQVW�XQG�DXFK�3UlVLGHQW�&UDVK�]HLJWH�VLFK�DQ�GHU�(UOlXWHUXQJ�GHU�$QWZRUW�VHKU�LQWHUHVVLHUW�
�$OVR�JXW�PHLQH�+HUUHQ��LFK�ZLOO�HV�,KQHQ�HUNOlUHQ��:LU�N|QQWHQ�GLH�
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%HLQDKH�XQPHUNOLFK�VFK�WWHOWH�.DQ]OHU�6FKUHGGHU�GHQ�.RSI��ZHLO�LKP�GHU +DQGHO�QLFKW�]X�JHIDOOHQ�VFKLHQ� �6LH�ZLVVHQ %XQGHVNDQ]OHU 6FKUHGGHU��GDVV�XQVHUH�0|JOLFKNHLWHQ�EHJUHQ]W�VLQG��:LU�KDEHQ�NHLQ�*HOG��ZLU YHUGLHQHQ�NHLQ�*HOG�XQG�ZLU�N|QQHQ�HV�DXFK�XQP|JOLFK�VHOEHU�GUXFNHQ��'DV�ZlUH�]X�DXIIlOOLJ��HLQIDFK�]X�JHIlKUOLFK� 8QVHUH�HLQ]LJH�/|VXQJ�LVW�GDV �0RGHOO�6FKLWNRZLF]��XQG�GDV�ZLVVHQ 6LH�JHQDXVR�ZLH LFK�� ZDUI�3UlVLGHQW�&UDVK�HLQ� �1D�WROO���DQWZRUWHWH�6FKUHGGHU��EHLQDKH�HWZDV�]X�IODFKVLJ��ZlKUHQG�HU�VLFK�HLQ�ZHQLJ�YRQ�VHLQHP��LKP�MHW]W�YLHO�]X�HQJHQ�6FKOLSV��EHIUHLWH��LQGHP�HU�LKQ�HWZDV�O|VWH���1LFKW�QXU��GDVV�LFK�EHL�PHLQHU�OHW]WHQ�5HIRUP�HLQHQ�YRP�9RON�DXIV�'DFK�EHNRPPHQ�KDEH��MHW]W�ZROOHQ�6LH�PLFK�DXFK�QRFK�]XP�9HUEUHFKHU�PDFKHQ���ZDQGWH�HU�JHGlPSIW�lUJHUOLFK�HLQ���$FK��QXQ�VHLHQ�6LH�PDO�QLFKW�VR�]LPSHUOLFK���HUZLGHUWH�&UDVK���ZDV�PHLQHQ�6LH��ZDV�EHL�PLU�DOOHV�VR�OlXIW��3UREOHPH�VLQG�GD]X�GD��JHO|VW�]X�ZHUGHQ��+HUU�6FKLWNRZLF]�LFK�VFKODJH�HLQ��
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%XQGHVNDQ]OHU�6FKUHGGHU�]|JHUWH�]XQlFKVW��$QJHVLFKWV�GHU�HUGU�FNHQGHQ�7DWVDFKH��GHV�XQP|JOLFK�]X�WLOJHQGHQ�6FKXOGHQEHUJHV� VFKOXJ DEHU�DXFK�HU OHW]WHQGOLFK� ZHQQ�DXFK�NRSIVFK�WWHOQG�XQG�]|JHUOLFK��LQ�GHQ�+DQGHO�HLQ��8QG�VR�NDP�HV�GD]X��GDVV�6FKLWNRZLF]�GHQ�0lFKWLJHQ�GHU�:HOW�]X�GHP�YRQ�LKQHQ�EHQ|WLJWHQ�.OHLQJHOG�YHUKDOI�XQG�VLH�LKP�LP�*HJHQ]XJ�]X�GHP�YRQ�LKP�EHQ|WLJWHQ�.RNDLQ��
'DVV�6FKLWNRZLF]�GDV�.RNDLQ�QXU�EUDXFKWH��XP�QRFK�PHKU 0HQVFKHQ��GLH�LKP�VHLQH�8IRIORWWH�QRFK�VFKQHOOHU�EDXHQ�VROOWHQ��]X�SDUDO\VLHUHQ��ZXVVWHQ�ZHGHU�%XQGHVNDQ]OHU�6FKUHGGHU�QRFK�3UlVLGHQW�<RVK�<<�&UDVK XQG�VLH�ZXVVWHQ�DXFK�QLFKW��GDVV�HU�PLW�VHLQHU�)ORWWH�GLH�:HOWKHUUVFKDIW��XQG�GDPLW�DXFK�GLH�+HUUVFKDIW��EHU�LKUH�1DWLRQ� �EHUQHKPHQ�ZROOWH�
'LH�0lFKWLJHQ�GHU�:HOW��GLH�]XU�5HWWXQJ�GHUVHOEHQ�DQJHWUHWHQ�ZDUHQ��IORJHQ�QDFK LKUHP�NRQVSLUDWLYHQ�7UHIIHQ�LP�+RWHO�$GORQ�QRFK�PLW�0LURVODZ�6FKLWNRZLF]�LQ�VHLQHP�+HOLNRSWHU�QDFK�6\OW��XP�3UlVLGHQW�&UDVK�GLHVHV�VFK|QH�6W�FNFKHQ �*RRG�2OG�*HUPDQ\� ]X�]HLJHQ��,P�+HOLNRSWHU�OREWH�.DQ]OHU�6FKUHGGHU�GDV�KHUYRUUDJHQGH�'HXWVFK�GHV�3UlVLGHQWHQ�XQG�ZLW]HOWH�VHLQHUVHLWV�HLQ�ZHQLJ�DXI�(QJOLVFK���<RX�NQRZ��6\OW��WKH�LVODQG�RI�WKH�ULFK�DQG�EHDXWLIXO��K|K|���:lKUHQG�%XQGHVNDQ]OHU�6FKUHGGHU�XQG�3UlVLGHQW�<RVK�<<�&UDVK�LP�6FKDOOHUKRI�DEVWLHJHQ��KDWWH�6FKLWNRZLF]�QRFK�HLQHQ�2UWVWHUPLQ�LP�5XKUJHELHW���/RULRWWD�



'LH�0DQQVFKDIW�GHV�DOV��EHUGLPHQVLRQDOH�gOVDUGLQHQGRVH�JHWDUQWHQ�8�%RRWHV�JULQVWH�EUHLW� DOV�%OHL�XQG�6KXK�PLW�HLQHP�OHW]WHQ�%OLFN�DXI�GLH�N�QVWOLFKH�,QVHO�6\OW]H�DQ�%RUG�JLQJHQ��.lSWHQ�.DUVWHQ�.XGGHO��JULHVJUlPLJHU�6RKQ�GHV�YHUVFKROOHQHQ�.UDEEHQNXWWHUNDSLWlQV�.DOOH�.XGGHO��]LVFKWH�QXU�HLQ��:LOONRPP��GXUFK�VHLQH�YHUIDXOWHQ�=lKQH��PLHVPXVFKHOLJHQ�+DXFK�LP�HQJHQ�5DXP�GHV�VXEPDULQHQ�6FKLIIHV�YHUWHLOHQG�
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%OHL�XQG�6KXK�VWDQGHQ�QHEHQ�LKP��GHU�VLH�QDFK�6\OW�EULQJHQ�VROOWH�XQG�GHU�QXQ�PLW�GHP�NQDU]LJHQ�7RQ�HLQHV�VFKOHFKW�HLQJHVWHOOWHQ�5DGLRV�KDUVFKH�%HIHKOH�YRU�VLFK�KLQEHOOWH�'LH�0DQQVFKDIW��JHVFKXOW XQG�DXI�.XGGHO�HLQJHVWLPPW��YROOI�KUWH�GLH�QRWZHQGLJHQ�$UEHLWHQ�XQG�GLH�JXW�JHWDUQWH�gOVDUGLQHQGRVH�WDXFKWH�XQWHU��,UJHQGZLH�LVW�PLU�HLQH�VROFKH�8QWHUZDVVHUIDKUW�JDU�QLFKW�JHKHXHU���VDJWH�%OHL�]X�6KXK��GHU�PLW�EOHLFKHP�*HVLFKW�QHEHQ�LKP�VWDQG�XQG�QXU�QLFNWH��VLFK�DQ�HLQHU�4XHUVWDQJH�IHVWKDOWHQG�'LH�6HH�ZDU�WU�EH��NHLQ�ZHLWHU�%OLFN�ZDU�P|JOLFK�XQG�.lSWHQ�.XGGHO�RULHQWLHUWH�VLFK�QDFK�LUJHQGZHOFKHQ�,QVWUXPHQWHQ��GLH�DQ�GHU�JUR�HQ�:DQG�DXI�GHU�.RPPDQGREU�FNH�LQVWDOOLHUW�ZDUHQ�0DWURVHQ�KXVFKWHQ�KLQ�XQG�KHU��ZlKUHQG�%OHL�XQG�6KXK�ZLH�JHEDQQW�YHUVXFKWHQ��LKUHQ�%OLFN�DXI�GHQ�.lSWHQ�]X�KDOWHQ��GHU�ZLH�HLQ�ZLOGJHZRUGHQHU�.ODEDXWHUPDQQ GXUFK�GHQ VWLFNLJHQ��HQJHQ 5DXP�WREWH�=HLW�XQG�5DXP�VFKLHQHQ�DXIJHKREHQ��VR�WLHI�XQWHU�GHU�0HHUHVREHUIOlFKH�'HU�$WRP�JHWULHEHQH�0RWRU�DUEHLWHWH�OHLVH��GDV�YLHUHFNLJH�8�%RRW�VFKZHEWH�GXUFK�GLH�GXQNOH�%U�KH��]HUWHLOWH�$OJHQ�XQG�YHUWULHE�4XDOOHQ��GLH�VFKQHOO�GHU�6LFKW�GXUFKV�%XOODXJH�HQWVFKZXQGHQ�ZDUHQ�:LHGHU�EHOOWH�.lSWHQ�.XGGHO�XQYHUVWlQGOLFKH�%HIHKOH�XQG�VFKRQ�I�OOWH�VLFK�GHU�%HIHKOVVWDQG�PLW�PXVNXO|VHQ�0DWURVHQ��GLH %OHL�XQG�6KXK�PLW�LKUHQ�VWDUUHQ %OLFNHQ�JHIDQJHQ�QDKPHQ��1X�UDQ�-XQJV���PHLQWH�%OHL�DXV�.lSWHQ�.XGGHOV�*HQXVFKHO�YHUVWDQGHQ�]X�KDEHQ��GD�SDFNWHQ�LKQ�VFKRQ�GUHL�RGHU�YLHU�GLHVHU��EHU]�FKWHWHQ�6HHElUHQ��KLHOWHQ�LKQ�XQG�6KXK�LQ�IHVWHP�*ULII�XQG�]HUUWHQ�VLH�JURE�GXUFK�GDV�6FKLII��:DV�VROO�GDV"���VFKULH�%OHL��VHLQHQ�.RSI�QDFK�.XGGHO�GUHKHQG��GHU�JHPlFKOLFK�KLQWHU�LKQHQ�KHU�WURWWHWH��:HU�]DKOW�KDW�UHFKW���VDJWH�.lSWHQ�.DUVWHQ�.XGGHO��QXQ�GHXWOLFK�YHUQHKPEDU���QX�NDQQ�LFK�V�,KQ�MD�VDJ�Q��,KU�)HOO�LV�YHUNDXIW��KDKD��6LH�VLQG�UHLI�I�U�HLQH�NOHLQH�([SHGLWLRQ���:HU�KDW�6LH�I�U�GLHVHQ�9HUUDW�EH]DKOW"��6DJ�Q�ZHU�PDO�VR��LV�LP�,QWUHVVH�GHV�6�WDDWHV��GDVV�6LH�QLUQGZR�
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DQNRPP���ODFKWH�.XGGHO�XQG�ZLHGHU�VWLHJ�GLHVHU�SHQHWUDQW�IDXOLJH�0XVFKHOJHUXFK�DXV�VHLQHP�UXLQ|VHQ�0XQG�DXI��:DV�VROO�GDV�KHL�HQ"�,FK�ELQ�.RPPLVVDU��DOVR�6WDDWVGLHQHU��/DVVHQ�6LH�XQV�VRIRUW�IUHL���1X��JOHLFK�ZHUQ�6H�VR�IUHL�VHLQ��ZLH�6H�QRFK�QLH�ZDUQ���VDJWH�.XGGHO�QRFK�LPPHU�ODFKHQG���GD�PDFK�6H�ZRKO�HLQHU�QLFK PHKU�JDQ]�OHLGHQ�]X�N|QQ��EHL�,KUH�9RUJHVHW]WHQ��6LH�.RPPLVVDU��6LH��%OHL�EHJULII�DOOPlKOLFK��GDVV�HU�XQG�VHLQ�DOWHU�)UHXQG�)HQJ�6KXK��GLHVHP�PXIILJHQ�.lSWHQ�DXVJHOLHIHUW� YHUORUHQ�ZDUHQ� ZHQQ�QLFKW�EDOG�HLQ�:XQGHU�JHVFKDK��1X�DEHU�6FKOXVV�PLWWHP�7HHNUlQ]FKHQ�XQ�DE�PLWWLH�EHLGHQ�0�PPHOJUHLVH�LQV�IULVFKH�1DVV��%OHL�XQG�6KXK�ZXUGHQ�U�GH�]XVDPPJHGU�FNW�XQG�LQV�7RUSHGRURKU�JHVWRSIW��*RRG�E\H��-RKQQ\���VWLPPWH�.XGGHO�NXU]�DQ��GDQQ�UDXVFKWH�HV�%OHL�XQG�6KXK�VFKRQ�LQ�GHQ�2KUHQ�XQG�VLH�VFKRVVHQ�GXUFK�GDV�NDOWH�XQG�XQGXUFKVLFKWLJH�:DVVHU�HLQHU�XQJHZLVVHQ�=XNXQIW�HQWJHJHQ��ZHQQ�VLH�GHQQ�QRFK�HLQH�KlWWHQ� �-RQDWKDQ�6FKODZLQVNL�
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XQG�YHUPLHG�HV��EHL�VHLQHQ�DEHQGOLFKHQ�5XQGJlQJHQ�0F6FKQXSI
V�%�UR�]X�EHWUHWHQ�
'LHVHU�VD��DXI�GHP�NODSSULJHP�'UHKVHVVHO�XQG�VWDUUWH�GLH�:DQGNDUWH�DQ��DXI�GHU�PLW�NOHLQHQ�)lKQFKHQ�GLH�OHW]WH�5RXWH�GHV�6FKLIIHV�DXV�GHP�5RVWRFNHU�+DIHQ�DEJHVWHFNW�ZDU��(LJHQWOLFK�KDWWH�HU�YRU��VLFK�GLH�QlFKVWHQ�(LQVDW]VFKULWWH�]X��EHUOHJHQ��GRFK�HU�I�KOWH�LQ�VLFK�HLQH�WLHIH�0�GLJNHLWXQG�8QNRQ]HQWULHUWKHLW��GLH�MHGHQ�VHLQHU�*HGDQNHQJlQJH�]XQLFKWH�PDFKWH��(U�PXVVWH�HWZDV�GDJHJHQ�XQWHUQHKPHQ��$OVR�]RJ�HU�GLH�6FKXEODGH�VHLQHV�6FKUHLEWLVFKV�DXI�XQG�KROWH�HLQHQ�NOHLQHQ�6FKO�VVHO�KHUYRU��8P�VHLQHQ�0XQG�OHJWH�VLFK�GDEHL�HLQ�VFKPHU]OLFKHU�$XVGUXFN��6HLQH�JHU|WHWHQ�$XJHQ�IODFNHUWHQ QHUY|V�
(U�EHWUDW�GDV�1HEHQ]LPPHU�LQ�GHP�HLQ�JUR�HU�7UHVRU�GLH�JDQ]H�+lOIWH�GHV�NOHLQHQ�5DXPHV�HLQQDKP��'LH�7�U�KLQWHU�VLFK�VFKORVV�HU�DE�XQG WUDW YRU�GDV�WUXW]LJH��PDWWJOlQ]HQGH�%HKlOWQLV��]X�ZHOFKHP�QXU�HU�XQG�VHLQ��EHUJHRUGQHWHU�9RUJHVHW]WHU�GHQ�6FKO�VVHO�EHVD�HQ�0LW�HLQHP�OHLVHQ�.OLFNHQ�VFKQDSSWH�GHU�7UHVRU�DXI��DOV�HU�GHQ�6FKO�VVHO�LP +RFKVLFKHUKHLWVVFKORVV�XPGUHKWH��0F6FKQXSI�EHWUDW�GDV�HQJH�.DEXII�XQG�NQLSVWH�GLH�)XQ]HO�DQ��GLH�HLQHQ�VFKPLHULJHQ�/LFKWVFKHLQ�YHUEUHLWHWH��6lPWOLFKHV�EHVFKODJQDKPWHV�5DXVFKJLIW��ZHOFKHV�QRFK�QLFKW�GHU�9HUQLFKWXQJ�DQKHLP�JHI�KUW�ZRUGHQ�ZDU��ZXUGH�KLHU�JHODJHUW��,Q�HLQHU�(FNH�ODJHQ�GLH�I�QI�EODXHQ�0�OOVlFNH�(U�EHXJWH�VLFK�JOHLFK��EHU�GHQ�HUVWHQ��|IIQHWH�GDV�6LHJHO�XQG�I�OOWH�HLQH�ZLQ]LJH�3ODVWLNW�WH�PLW�HLQHU�NOHLQHQ�0HQJH�ZHL�HQ�3XOYHUV��'DQQ�HQWIHUQWH�HU�GDV�DOWH�6LHJHO�XQG�YHUVLHJHOWH�GHQ�0�OOVDFN�HUQHXW�
:LHGHU�]XU�FN�LQ�VHLQHP�NOHLQHQ�%�UR��U�WWHOWH�HU�NXU]�SU�IHQG�DQ�GHU�.OLQNH�XQG�]RJ�HLQHQ�NOHLQHQ�6SLHJHO�KHUYRU��DXI�ZHOFKHP�HU�VRUJVDP�GUHL�/LQLHQ�GHV�ZHL�HQ�3XOYHUV�DXIVFK�WWHWH��ZHOFKH�HU�VRIRUW�PLW�GUHL�JHUlXVFKYROOHQ�=�JHQ�NRQVXPLHUWH��(QWVSDQQW�OHKQWH�HU�VLFK�]XU�FN��2K�MD��GDV�ZDU�ULFKWLJ�JXWHV�=HXJ��(U�NDQQWH�VLFK�DXV��8QG�ODQJVDP�VS�UWH�HU��



0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

���

ZLH�VLFK�GLH�0�GLJNHLW�GDYRQPDFKWH�XQG�GXUFK�GDV�HUVHKQWH�HXSKRULVFKH�*HI�KO�HUVHW]W�ZXUGH��ZHOFKHV�QHXH�(QHUJLHQ�LQ�LKP�IUHLVHW]WH�
*HUDGH�ZROOWH�HU�VLFK�PLW�QHXHP�6FKZXQJ�XQG�PLW�GHP�IULVFK�DXIJHVWLHJHQHQ�=RUQ�HLQHV�LQ�GHU�$EKlQJLJNHLW�JHIHVVHOWHQ�0HQVFKHQ�DQ�VHLQH�$UEHLW�PDFKHQ��DOV�GDV�7HOHIRQ�NOLQJHOWH���6LH�KDEHQ�HWZDV��GDVV�PLU�JHK|UW���PHOGHWH�VLFK�GLH�NDOWH�6WLPPH�GHV�$QUXIHUV��:HU�LVW�GRUW"��IUDJWH�0F6FKQXSI�NRQVWHUQLHUW��YHUJD��DEHU�QLFKW��VRIRUW�GLH�5�FNYHUIROJXQJ�GHV�*HVSUlFKHV�HLQ]XVFKDOWHQ��'DV�WXW�QLFKWV�]XU�6DFKH��,FK�NRPPH�,KQHQ�HQWJHJHQ�XQG�ELHWH�,KQHQ���������(852�DOV�$XVWDXVFK�JHJHQ�GLH�I�QI�EODXHQ�0�OOVlFNH��GLH�6LH�EHVFKODJQDKPW�KDEHQ��1LHPDQG�PXVV�HWZDV�GDYRQ�HUIDKUHQ��0F6FKQXSI�ZDU�VLFK�LQ�HLQHU�SO|W]OLFKHQ�(LQJHEXQJ�YROONRPPHQ�EHZXVVW��PLW�ZHP�HU�HV�]X�WXQ�KDWWH��'DV�NRQQWH�QXU�6FKLWNRZLF]�VHLQ��GHU�K|FKVWH�.RSI�GHU�8QWHUZHOW��GHP�PDQ�VFKRQ�ODQJH�DXI�GHQ�)HUVHQ�ZDU��DEHU�QLH�HWZDV�QDFKZHLVHQ�NRQQWH��8QG�ZLH�VROO�LFK�GDV�ELWWHVFK|Q�PHLQHQ�.ROOHJHQ�HUNOlUHQ��ZHQQ�GLH 6lFNH�YHUVFKZXQGHQ�VLQG"��IUDJWH�HU��XP�=HLW�]X�JHZLQQHQ��
:lKUHQGGHVVHQ��EHUVFKOXJHQ�VLFK�VHLQH�*HGDQNHQ��6ROOWH�HU�GLH�*HOHJHQKHLW�QXW]HQ��VFKHLQEDU�DQQHKPHQ�XQG�6FKLWNRZLF]�HLQH�)DOOH�VWHOOHQ"�1HLQ��GDV�NRQQWH�QLFKW�JXW�JHKHQ��GHQQ�DXI�6FKLWNRZLF]
V�7HUUDLQ�ZlUH�GLHVHU�LP�9RUWHLO��(V�JLEW��EHUDOO�EODXH�0�OOVlFNH�]X�NDXIHQ��/DVVHQ�6LH�VLFK�HWZDV�HLQIDOOHQ���VFKQDUUWH�HV�DEJHKDFNW�DP�7HOHIRQ��$EHU�ZHQQ�GLH�6lFNH�NHLQ�.RNDLQ�HQWKDOWHQ��ZLUG�PDQ�GDV�DXFK�LUJHQGZDQQ�EHPHUNHQ���KLHOW�0F6FKQXSI�HQWJHJHQ�XQG�WDW�VR��DOV�Z�UGH�LKP�VROFK�HLQH�6LWXDWLRQ�ZLUNOLFK�3UREOHPH�EHUHLWHQ��,QVJHKHLP�MHGRFK�NDP�HU�]X�GHU�(UNHQQWQLV��GDVV�HU�6FKLWNRZLF]�SURYR]LHUHQ�PXVVWH��GHQQ�GDQQ�Z�UGH�HU�)HKOHU�PDFKHQ�XQG�VLFK�YLHOOHLFKW�YHUUDWHQ��'LHVHU�JLQJ�DXI�VHLQH�(QWJHJQXQJ�QLFKW�HLQ��VRQGHUQ�EHOOWH���,FK�ZDUWH�DXI�HLQH�$QWZRUW��
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�9HUJHVVHQ�VLH�HV��0,&+�N|QQHQ�6LH�QLFKW�NDXIHQ��6LH�VLQG�QXU�HLQ�NOHLQHU��VFKPLHULJHU�.ULPLQHOOHU�PLW�HLQHP�DXIJHEODVHQHP�(JR��GHU�YRU�*HLOKHLW�QDFK�0DFKW�XQG�5XKP��EHU�/HLFKHQ�JHKW��6LH�JODXEHQ��DOOHV�PLW�*HOG�HUUHLFKHQ�]X�N|QQHQ��(V�ZLUG�=HLW��GDVV�6LH�PHUNHQ��GDVV�,KUH�0DFKHQVFKDIWHQ�*UHQ]HQ�KDEHQ��,Q�5DJH�JHUHGHW�NQDOOWH�HU�GHQ�7HOHIRQK|UHU�LQ�GLH�*DEHO��:LH�HU�HV�VFKRQ�JHDKQW�KDWWH��HUJDE�GLH�5�FNYHUIROJXQJ�NHLQ�(UJHEQLV��'RFK�HU�OlFKHOWH�]XIULHGHQ� (U�ZDU�VLFK�VLFKHU��VHKU�VLFKHU��GDVV�HU�EDOG ZLHGHU�HWZDV�YRQ�6FKLWNRZLF]�K|UHQ�Z�UGH�XQG�GLHVPDO�Z�UGH�HU�LP�9RUWHLO�VHLQ�
0F6FKQXSI�I�KOWH�HLQH�IDVW�GLHELVFKH�)U|KOLFKNHLW�LQ�VLFK�DXIVWHLJHQ�XQG�EHVFKORVV��GHQ�5HVW�GHV�$EHQGV�QLFKW�LP�%�UR�]X�YHUEULQJHQ��VRQGHUQ�QRFK�LQ�GLH�HLQVFKOlJLJH�6]HQH�%DU��'LH�%HVHQNDPPHU��HLQ]XNHKUHQ��8P�VLFK�HWZDV�IULVFK�]X�PDFKHQ��EHJDE�HU�VLFK�JHGDQNHQYHUORUHQ�]XP�NOHLQHQ�:DVFKEHFNHQ��ZROOWH�VLFK�JHUDGH�GLH�+lQGH�ZDVFKHQ�XQG�VHLQH�+DDUH�JODWW�VWUHLFKHQ��DOV�HU�HUVWDUUWH��(U�ZXVVWH��GDVV�HU�JHQDX�LQ�GHQ�6SLHJHO�EOLFNWH��GRFK�HU�VDK�� QLFKWV��'DV�NDQQ�QLFKW�VHLQ���GDFKWH�HU�YHUZLUUW�EHL�VLFK���VR�YLHO�KDEH�LFK�GRFK�JDU�QLFKW�JHVFKQXSIW��(U�NQLII�GLH�$XJHQ�]XVDPPHQ��VFK�WWHOWH�GHQ�.RSI��XP�VLH�GDQQ�ZLHGHU�ZHLW�DXI]XUHL�HQ��$EHU�HV�KDWWH�VLFK�QLFKWV�JHlQGHUW��(U�ZDU�YHUVFKZXQGHQ��VSXUORV��QLFKW�HLQ�6W�FNFKHQ�YRQ�LKP�ZDU�PHKU�YRUKDQGHQ��'RFK�HU�GDFKWH�QRFK��VDK�QRFK��K|UWH�QRFK��HU�PXVVWH�DOVR�QRFK�GD�VHLQ���'DV�LVW�]X�YLHO�I�U�PLFK��'DV�LVW�HLQIDFK�]X�YLHO�I�U�PLFK���PXUPHOWH�HU�HUVFKURFNHQ��3U�IHQG�KRE�HU�GDV��ZDV�HU�DOV�VHLQHQ�$UP�VS�UWH��GRFK�YRU�VHLQHQ�$XJHQ�]HLJWH�VLFK�� QLFKWV��+lWWH�HU�VLFK�VHOEVW�VHKHQ�N|QQHQ��KlWWH�LKQ�ZDKUVFKHLQOLFK�VHLQ�OHLFKHQEODVVHV�6SLHJHOELOG�DQJHVWDUUW��8QG�GDV�KlWWH�LKQ�XQJHPHLQ�EHUXKLJW� $EHU�HU�KDWWH�VLFK�DXI�Y|OOLJ�XQHUNOlUOLFKH�:HLVH�XQVLFKWEDU�JHPDFKW�
6ROOWH�GDV�DQ�GHP�.RNDLQ�OLHJHQ��GDVV�HU�JHQRPPHQ�KDWWH"�(LQH�DQGHUH�(UNOlUXQJ�MHGHQIDOOV�JDE�HV�I�U�LKQ�LP�0RPHQW�QLFKW�XQG�MHW]W�ZXUGH�LKP�DXFK�NODU��ZDUXP�6FKLWNRZLF]�VR�HUSLFKW�GDUDXI�ZDU��VHLQ�.RNDLQ�
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]XU�FN]XHUKDOWHQ�XQG�GDV�VRJDU�DXI�GLH�*HIDKU�KLQ��JHVFKQDSSW�]X�ZHUGHQ��0LW�GLHVHU�9HUPXWXQJ�ODJ�0F6FKQXSI�YROONRPPHQ�ULFKWLJ�XQG�GHU�DXIPHUNVDPH�/HVHU�ZLUG�VLFK�MHW]W�IUDJHQ��ZDUXP�0DUWLQ�0DWVFK�QDFK�VHLQHQ�.RNDLQH[]HVVHQ�ELV�DXI�HLQHQ�*HGlFKWQLVYHUOXVW�NHLQH�GHUDUWLJHQ�:LUNXQJHQ�HUOHEWH��'LHVH�)UDJH�LVW�VHKU�HLQIDFK�]X�EHDQWZRUWHQ��ZHQQ�PDQ�VLFK�GDV�/LHEHVOHEHQ�EHLGHU�3URWDJRQLVWHQ�EHWUDFKWHW��:lKUHQG�0DUWLQ�0DWVFK�PLW�GLYHUVHQ�6FK|QHQ�HLQ�7HWH�D�WHWH�QDFK�GHP�DQGHUHQ�HUOHEW��KDW�0F6FKQXSI QXU�$XJHQ�I�U�MXQJH�0lQQHU��'DV�EHGHXWHW��GDVV�VLFK�GLH�HQHUJLHIHOG� XQG�HLJHQJHVFKZLQGLJNHLWVYHUlQGHUQGH�:LUNXQJ�GHV�PDJQHWLVLHUWHQ�.RNDLQV��ZHOFKH�LQ�HLQLJHQ�)lOOHQ�]XU�8QVLFKWEDUNHLW�I�KUW��QXU�PLW�GHP�VSH]LHOOHQ�(QHUJLHIHOG�HLQHV�KRPRVH[XHOO�YHUDQODJWHQ�/HEHZHVHQV�UHDJLHUW�
0F6FKQXSI�I�KOWH�VLFK�DXI�HLQPDO�PHUNZ�UGLJ�UXKLJ��(U�EHIDQG�VLFK�]ZDU�LQ�HLQHU�6LWXDWLRQ��YRQ�GHU�HU�QLFKW�ZXVVWH��ZLH�HU�GD�MHPDOV�ZLHGHU�KHUDXVNRPPHQ�Z�UGH��DEHU�ZDV�JHVFKHKHQ�ZDU��ZDU�JHVFKHKHQ�XQG�MHW]W�KLH��HV�GDV�%HVWH�GDUDXV ]X�PDFKHQ��*HUDGH��EHUOHJWH�HU� ZDV�VLFK�PLW�GLHVHP�QHXHQ�9RUWHLO�DQIDQJHQ�OLH�H��DOV�HU�ODXWH�6FKULWWH�VLFK�HLOLJ�VHLQHP�=LPPHU�QlKHUQ�K|UWH�'LH�7�U�ZDU�LPPHU�QRFK�YHUVFKORVVHQ��GRFK�GDV�VFKLHQ�GLH�%HVXFKHU�QLFKW�]X�VW|UHQ��0LW�]ZHL�NUlIWLJHQ�7ULWWHQ�ULVVHQ�VLH�GLH�7�U�DXV�GHQ�$QJHOQ��RKQH�YRUKHU�DXFK�QXU�DQ]XNORSIHQ�+HUHLQJHVW�U]W�NDPHQ�]ZHL�DX�HURUGHQWOLFK�PLW�0XVNHOQ�EHSDFNWH��JODW]N|SILJH�0lQQHU��GLH�EHLGH�GDV�=HLFKHQ��66��LQ�5XQHQ�DXI�GHQ�.RSI�WlWRZLHUW�KDWWHQ��:LOG�IXFKWHOWHQ�VLH�PLW�LKUHQ�0DVFKLQHQJHZHKUHQ�LP�5DXP�KHUXP�XQG�IOXFKWHQ�DXI�HLQH�$UW�XQG�:HLVH��ZLH�LFK�VLH GHQ�JHQHLJWHQ�/HVHULQQHQ�XQG�/HVHUQ�XQP|JOLFK�ZLHGHUJHEHQ�NDQQ��ZHLO�VLH�QLHPDQGHQ�IDQGHQ��
5HIOH[DUWLJ�KDWWH�VLFK�0F6FKQXSI�LQ�GHU�(FNH�KLQWHU�GHP�DQ�GHU�7�U�VWHKHQGHQ�6FKUDQN�YHUVWHFNW��VHLQH�:DIIH�UXKWH�XQJO�FNOLFK�ZHLW�HQWIHUQW�LQ�GHQ�7LHIHQ�VHLQHV�6FKUHLEWLVFKHV��'DQQ�ZXUGH�LKP�EHZXVVW��GDVV�HU�MD�
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XQVLFKWEDU�ZDU��ZDU�VLFK�MHGRFK�QRFK�XQVLFKHU��RE�HV�VLFK QLFKW�GRFK�QXU�XP�HLQH�)HKOZDKUQHKPXQJ�VHLQHUVHLWV�KDQGHOWH��$EHU�VHOEVW�DOV�VLFK�GLH�EHLGHQ�.LOOHU�XPGUHKWHQ�EOLFNWHQ�VLH�GXUFK�LKQ�KLQGXUFK��DOV�ZlUH�HU�/XIW XQG�0F6FKQXSI�ZDJWH�HV��VLFK�DQ�GHU�:DQG�HQWODQJ�YRUVLFKWLJ�LQ�5LFKWXQJ�VHLQHV�6FKUHLEWLVFKHV�YRU]XWDVWHQ�3O|W]OLFK�WDW�HLQHU�GHU�.HUOH�HLQHQ�6FKULWW�]XU�6HLWH�XQG�PXVVWHXQDXVZHLFKOLFK�PLW�LKP�]XVDPPHQSUDOOHQ�(UVFKUHFNW�]XFNWH�0F6FKQXSI�GHVKDOE�]XU�FN��XP�GHU�%HU�KUXQJ�PLW�GHP�.LOOHU�XQG�HLQHU�P|JOLFKHQ�$XIGHFNXQJ�VHLQHU�7DUQXQJ�]X�HQWJHKHQ��'RFK�]X�VSlW��6FKLWNRZLF]
V�6|OGQHU�VFKO�SIWH�GLUHNW�LQ�LKQ�KLQHLQ�XQG�VHOWVDPHUZHLVH�VS�UWH�HU��EHUKDXSW�QLFKWV�YRQ�HLQHP�=XVDPPHQSUDOO��1XU�HLQ�PLQLPDOHU�:LGHUVWDQG�PDFKWH�VLFK�EHPHUNEDU��VR�DOV�Z�UGH�HU�LQ�HLQ�%HFNHQ�PLW�:DVVHU�VSULQJHQ��8QG�JHQDXVR��ZLH�HU�VLFK�LP�:DVVHU�OHLFKW�RGHU�VFKZHU�PDFKHQ�NRQQWH��NRQQWH�HU�VLFK�LP�.|USHU�GHV�DQGHUHQ�WUHLEHQ�ODVVHQ��VLFK�DXVEUHLWHQ�XQG�MHGHQ�:LQNHO�DXVI�OOHQ��RGHU�VLFK�DEHU�VFKZHU�QDFK�XQWHQ�VDFNHQ�ODVVHQ�XQG�VR�ZLHGHU�DXV�GHP�.|USHU�DXVWUHWHQ��'RFK�0F6FKQXSI�GDFKWH�QLFKW�GDUDQ�DXV]XWUHWHQ��'LHVH�QHXH�IDV]LQLHUHQGH�(UIDKUXQJ�EHJHLVWHUWH�LKQ�VR�VHKU��GDVV�HU�EHVFKORVV�DOOH�0|JOLFKNHLWHQ��GLH�VLH�ERW��DXV]XNRVWHQ�XQG�]X�QXW]HQ��6FKLWNRZLF]
V�6|OGQHU�Z�UGH�LKQ�JHUDGHZHJV�LQ�GLH�+|KOH�GHV�/|ZHQ�EULQJHQ�XQG�HLQH�(QWGHFNXQJ�ZDU�KXQGHUWSUR]HQWLJ�DXVJHVFKORVVHQ��
+HNWRU��VR�KLH��HLQHU�GHU�0lQQHU��VS�UWH�HLQ�VHOWVDPHV�.ULEEHOQ�LQ�VHLQHP�.|USHU��GDVV�LKP�YRQ�GHQ�)X�VRKOHQ�ELV�]X�GHQ�+DDUVSLW]HQ�JLQJ���,UJHQGZLH�I�KOH�LFK�PLFK�VR�NRPLVFK�VHLW�ZLU�KLHU�VLQG���EHPHUNWH�HU���$OV�RE�ZLU�QLFKW�DOOHLQH�ZlUHQ���'X�VSLQQVW�MD���DQWZRUWHWH�+HLQULFK��GHU�DQGHUH�GHU�EHLGHQ�.LOOHU��XQG�JULII�LQWHUHVVLHUW�QDFK�GHP�NOHLQHQ�6FKO�VVHO��GHU�DXI�GHP�6FKUHLEWLVFK�ODJ���6FKDX�PDO�KLHU��:HQQ�GDV�QLFKW�GHU�6FKO�VVHO�]X�XQVHUHP�.RNV�LVW��GDQQ�IUHVVH�LFK�HLQHQ�%HVHQ��-HW]W�P�VVHQ�ZLU�QXU�QRFK�GDV�SDVVHQGH�6FKORVV�ILQGHQ��'LH�PDFKHQ�HV�XQV�KLHU�MD�]LHPOLFK�HLQIDFK���0LU�LVW�HV�WURW]GHP�QLFKW�JHKHXHU���DQWZRUWHWH�+HNWRU�
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'LH�EHLGHQ�EUDXFKWHQ�QLFKW�ODQJH��XP�DXI�GDV�1HEHQJHODVV�XQG�GHQ�HLQJHEDXWHQ�7UHVRU�]X�VWR�HQ�+HLQULFK�IHL[WH��DOV�HU�LQ�VHLQHP�,QQHUHQ�GLH�I�QI�EODXHQ�0�OOW�WHQ�HUEOLFNWH�*HUDGH�E�FNWHQ�VLFK�GLH�EHLGHQ��XP�VLFK�GLH�6lFNH�DXI�GLH�6FKXOWHUQ�]X�ODGHQ��DOV�$OHLVWHU�0F6FKOXPSI��LP�.|USHU�YRQ�6FKLWNRZLF]
V�6|OGQHU��LQ�VHLQHQ�*HGlUPHQ�HLQ�JHZDOWLJHV�5XPRUHQ�YHUVS�UWH��6R�VHKU�HU�DXFK�YHUVXFKWH��LKQ�]X�YHUNQHLIHQ��VR PDFKWH�VLFK�GRFK�HLQ�GLFNHU�)XU]�VHOEVWlQGLJ�XQG�HQWIXKU�LKP�PLW�HLQHP�ODXWHQ��XQ]ZHLIHOKDIWHP�*HUlXVFK���$KD��GDFKWH�HU�EHL�VLFK��ZlKUHQG GLH�EHLGHQ�.LOOHU�]XVDPPHQIXKUHQ�XQG�VLFK�DODUPLHUW�QDFK�DOOHQ�6HLWHQ�XPEOLFNWHQ���LFK�ELQ�]ZDU�QLFKW�]X�VHKHQ��DEHU ]X�K|UHQ��,QWHUHVVDQW��
�+|U�DXI�]X�IXU]HQ���IXKU�+HLQULFK�+HNWRU�DQ��,FK��LFK�ZDU�GDV�QLFKW���VWRWWHUWH�GLHVHU�+HLQULFK�UROOWH�YHUlFKWOLFK�PLW�GHQ�$XJHQ���6WHK�GD]X�ZLH�HLQ�0DQQ�XQG�PDFK�HQGOLFK��GDVV�GX�PLW�GLHVHQ�YHUGDPPWHQ�6lFNHQ�UDXVNRPPVW��
%HLGH�PDFKWHQ�VLFK�DXI�GHQ�:HJ�]X�LKUHP�$XWR��GDV�VLH�YRU�GHP�*HElXGH�JHSDUNW�KDWWHQ��'DEHL�GXUFKTXHUWHQ�VLH�GLH�(LQJDQJVKDOOH��LQ�ZHOFKHU�GHU�3I|UWQHU�VHLQHQ�$XIHQWKDOWVUDXP�KDWWH�XQG�0F6FKQXSI�PXVVWH�HQWVHW]W�HUNHQQHQ��GDVV�GLHVHU�Y|OOLJ�YRQ�.XJHOQ�GXUFKVLHEW�DXI�GHP�%RGHQ�ODJ��ZR�LKP�GLH�EOXWLJHQ�(LQJHZHLGH�ZLH�ULHVLJH�:�UPHU�DXV�VHLQHP�/HLE�TXROOHQ�%LWWHUNHLW PDFKWH�VLFK�LQ�LKP�EUHLW�XQG�PLW�HLQHP�6FKODJ�ZDUHQ�DOOH�(ULQQHUXQJHQ�DXV�VHLQHP GUHL�LJMlKULJHQ�'LHQVW�LP�1DPHQ�YRQ�5HFKW�XQG�*HVHW]�SUlVHQW��GLH�HU OLHEHU�YHUJHVVHQ�KlWWH�hEHUJUR��XQG�XQDXVVSUHFKOLFK�ZDU�GLH�7UDXHU��GLH�LKQ��EHUPDQQWH�
6FKLWNRZLF]�GDJHJHQ�VWUDKOWH��EHU�GDV�JDQ]H�*HVLFKW�XQG�NORSIWH�+HNWRU�XQG�+HLQULFK�JOHLFK]HLWLJ�DXI�GLH�6FKXOWHU���*XW�JHPDFKW��0lQQHU��%ULQJW�GLH�6lFNH�JOHLFK�LQ�XQVHUH�6LFKHUKHLWVNDPPHUQ��:LU�ZHUGHQ�GDV�.RNDLQ�I�U�XQVHUH�7HVWIO�JH�YHUZHQGHQ��GLH�I�U�hEHUPRUJHQ�DQJHVHW]W�VLQG��'DQQ�
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6FKLWNRZLF]��GHU�HV�VLFK�QLFKW�QHKPHQ�OLH���VHOEVW�HLQHV�GHU�8IRV�]X�VWHXHUQ��ZDU�VHKU�]XIULHGHQ�XQG�VWULFK�VLFK�DQHUNHQQHQG�VHLQHQ�JUDXHQ�%DUW��'LH�7HFKQLN�ZDU�DXVJHUHLIW��DOOHV�IXQNWLRQLHUWH�ZLH�DP�6FKQ�UFKHQ��%DOG�Z�UGH�GHU�3URGXNWLRQVSODQ�HUI�OOW�XQG�GLH�)ORWWH�YROOVWlQGLJ�VHLQ��0LW�HLQ�ELVVFKHQ�PHKU�'UXFN�DXI�VHLQH�$UEHLWHU�N|QQWH�GLHV�HYHQWXHOO�VFKRQ�]X�HLQHP�IU�KHUHQ�=HLWSXQNW�GHU�)DOO�VHLQ��-H�HKHU��GHVWR�EHVVHU��8QG�HU�EHVFKORVV��HV�HUVW�HLQPDO PLW�HLQHU�6WUD�H�GHU�%HVWHQ�XQG�HLQHP�3UlPLHQV\VWHP�]X�YHUVXFKHQ��VR�ZLH�HU�HV�QRFK�DXV�VHLQHU�DEJHOHJWHQ�NRPPXQLVWLVFKHQ�9HUJDQJHQKHLW�LQ�(ULQQHUXQJ�KDWWH���=XFNHUZDWWHZRONHQPRQG�
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0HLQ�NRQVWUXNWLYHU�9DQGDOLVPXV�KDWWH�(UIROJ��VRZRKO�GLH�6WURPYHUVRUJXQJ��DOV�DXFK�GLH�1DFKULFKWHQYHUVRUJXQJ�ZDUHQ�QDFK�ZHQLJHQ�NUlIWLJHQ�6FKOlJHQ�ODKPJHOHJW��,FK�UDQQWH�QDFK�GUDX�HQ�XQG�VDK��ZLH�HLQ�8IR�QDFK�GHP�DQGHUHQ�DEVW�U]WH��0DQFKH�VW�U]WHQ�PLW�HLQHP�ODXWHQ .UDFKHQ�DXI�GLH�(UGH��DQGHUH�VW�U]WHQ�]LVFKHQG�LQV�0HHU��6SUDFKORV�XQG�PLW�RIIHQHP�0XQG�EHREDFKWHWH�LFK�GLH�6]HQHULH��$OOH�8IRV�VW�U]WHQ�QDFKHLQDQGHU�DE��ELV�DXI�HLQ�HLQ]LJHV��ZHOFKHV�ZLHGHU�XQG�ZLHGHU�VHLQH�5XQGHQ��EHU�GHU�,QVHO�GUHKWH���6FKLWNRZLF]��GDV PXVV�6FKLWNRZLF]V
�8IR�VHLQ���GDFKWH�LFK�VR�EHL�PLU�
:lKUHQG�DOO�GLHVHU�*HVFKHKQLVVH�VD�HQ�%XQGHVNDQ]OHU�6FKUHGGHU�XQG�3UlVLGHQW�&UDVK�DXI�GHU�7HUUDVVH�GHV�6FKDOOHUKRIHV�XQG�VFKDXWHQ�GHQ�*HVFKHKQLVVHQ�DP�+LPPHO�XQG�DXI�GHU�(UGH�YRQ�6\OW�]X���'D�KDEHQ�6LH�PLU�DEHU�QLFKW�]X�YLHO�YHUVSURFKHQ���ZHUWHU�+HUU�%XQGHVNDQ]OHU���6\OW��
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*HVFKRFNW�XQG�YRQ�GHQ�(UHLJQLVVHQ��EHUZlOWLJW��EHVFKORVV�LFK�LQ�GHQ�6FKDOOHUKRI�]X�JHKHQ��LQ�GHU�+RIIQXQJ�KLHU�HLQHQ�DXIPXQWHUQGHQ�'ULQN�]X�EHNRPPHQ��1DW�UOLFK Z�QVFKWH LFK��GDVV�GLH�6FKODFKW�DP�+LPPHO�DP�6FKDOOHUKRI�XQEHVFKDGHW�YRUEHLJHJDQJHQ�ZDU��,FK�JLQJ�GXUFK�GLH�.XUKDXVVWUD�H�XQG�WDWVlFKOLFK��GHU�6FKDOOHUKRI�VWDQG�XQEHVFKDGHW�DQ�VHLQHP�JHZRKQWHQ�3ODW]�
9RUQH�DXI�GHU�7HUUDVVH�VWDQGHQ�]ZHL�IU|KOLFK�DSSODXGLHUHQGH�0lQQHU��GLH�EHLP�1lKHUNRPPHQ�ZLH�%XQGHVNDQ]OHU�6FKUHGGHU�XQG�GHU�DPHULNDQLVFKH�3UlVLGHQW�&UDVK�DXVVDKHQ��0DQ�NDQQ�VLFK�YRUVWHOOHQ��ZLH�HUVWDXQW�LFK�ZDU�GLHVH�EHLGHQ�0lQQHU�KLHU�DXI�6\OW�]X�VHKHQ��=XGHP�QRFK�IU|KOLFK�DSSODXGLHUHQG�LP�$QJHVLFKW�GHU�.DWDVWURSKH��,FK�JLQJ�DXI�VLH�]X�XQG�UHLFKWH�LKQHQ�GLH�+DQG�]X�HLQHP�IUHXQGOLFKHQ��*XWHQ�7DJ���VWRO]�QRFK�YLHO�6FKOLPPHUHV��GXUFK�GDV =HUWU�PPHUQ�GHV�JUR�HQ��URWHQ�1RWDXVNQRSIHV��YHUKLQGHUW�]X�KDEHQ��YLHOOHLFKW�LQ�GHU�+RIIQXQJ�DXI�HLQH�7DSIHUNHLWVPHGDLOOH�
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.DSLWHO�;,;
'DV�6FKLFNVDO�GHV�GHXWVFKHQ�.DQ]OHUV
$LU�)RUFH�2QH�ZDU�GHUZHLO�VFKRQ�ZLHGHU�DXI�GHP�:HJ�QDFK�$PHULND��3UlVLGHQW�&UDVK�KDWWH�]XYRU DEHU�QRFK�%XQGHVNDQ]OHU�6FKUHGGHU��EHU�%HUOLQ�DEJHZRUIHQ��lK�DEVSULQJHQ�ODVVHQ��1RFK�LP�)DOO�ULHI�HU�LKP�ODXWVWDUN�KLQWHUKHU���,I�X�KDYH�DQ\�SUREOHPV�SKRQH�PH����2ND\��,
OO�SKRQH�\RX���ULHI�6FKUHGGHU�]XU�FN��DOV�VLFK DXFK�VFKRQ�VHLQ�)DOOVFKLUP�|IIQHWH XQG GLH�:HJH�YRQ�3UlVLGHQW�&UDVK�XQG�%XQGHVNDQ]OHU�6FKUHGGHU�VLFK�I�UV�(UVWH�WUHQQWHQ�
.DQ]OHU�6FKUHGGHU�KDWWH�OHLGHU�NHLQH�$KQXQJ��ZDV EHL�GHU��YRQ�LKP�YRUJHVHKHQHQ /DQGXQJ�DXI�GHP�5HLFKVWDJ�DXI�LKQ�]XNRPPHQ�VROOWH��1DFK HLQHU�$IIDLUH�PLW�HLQHU�LOOHJDOHQ�(LQZDQGHULQ��ZHOFKH�GHQ�DPWLHUHQGHQ�GHXWVFKHQ�$X�HQPLQLVWHU *HUW�*LFKWHO�EHLQDKH�GDV�$PW�JHNRVWHW�KlWWH��KDWWH�GLHVHU QlPOLFK�$ODUPVWXIH�URW�I�U�LOOHJDOH�(LQZDQGHUHU�MHJOLFKHU�$UW�DQJHRUGQHW��.RQNUHW�EHGHXWHWH�GDV��GDVV�MHGHU�LOOHJDOH�(LQZDQGHUHU�]X�:DVVHU��]X�/DQG�RGHU�DXV�GHU�/XIW�HUJULIIHQ�ZHUGHQ�XQG�LQ�GLH�9HUOLH�H�XQWHU�%HUOLQ�JHZRUIHQ�ZHUGHQ�VROOWH��XP�LKQ�GDQQ�VSlWHU�HLQHU�$EVFKLHEXQJ�]X]XI�KUHQ�
:lKUHQG�.DQ]OHU�6FKUHGGHU�QXQ�ODQJVDP�JHQ�%RGHQ�VFKZHEWH��ZXUGH�HU�LQ�FLUFD�DFKWKXQGHUW 0HWHUQ�+|KH�YRP�5DGDU�GHU�%XQGHVZHKU�JHVLFKWHW�XQG�DOV�LOOHJDOHU�(LQZDQGHUHU�LGHQWLIL]LHUW��$P�%RGHQ�PDFKWH�VLFK MHW]W�GDV�+HHU LQ�UDVDQWHU�*HVFKZLQGLJNHLW�]XU�$EZHKU�GHV�(LQZDQGHUHUV�EHUHLW��+XQGHUWH�YRQ�6ROGDWHQ�HUZDUWHWHQ DOVEDOG�JHVSDQQW�GLH�/DQGXQJ�GHV�)UHPGHQ�
.XU]�EHYRU GHU�%XQGHVNDQ]OHU DXI�GHP�5HLFKVWDJ�ODQGHQ�ZROOWH��VDK�HU��GDVV PDQ�LKP�HLQ�IUHXQGOLFKHV�:LOONRPPHQ�EHUHLWHQ�ZROOWH��'DQQ�7RXFK�'RZQ��GHU�)DOOVFKLUP�VDQN�LQ�VLFK�]XVDPPHQ�XQG�MXVW�LQ�GHP�0RPHQW��LQ�
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�:LU�KDWWHQ�MD�VFKRQ�DOOHUOHL�$XVUHGHQ���ULHI�GHU�.RPPDQGDQW��ZlKUHQG�HU�GLH�$UPH�LQ�GLH�6HLWH�VWHPPWH�XQG�GHQ�%OLFN�LQ�GLH�5XQGH�GHU�XPVWHKHQGHQ�6ROGDWHQ�ZDUI���DEHU�GDV�KDW�ZLUNOLFK�QRFK�NHLQHU�JHZDJW��6FKDXW�KHU�6ROGDWHQ��(U�LVW XQVHU�.DQ]OHU���8QG�HV�EUDFK�VR�VFKDOOHQGHV�*HOlFKWHU�DXI�GHP�5HLFKVWDJ�DXV��GDVV�PDQ�HV�QRFK LQ�:DVKLQJWRQ KlWWH�K|UHQ�N|QQHQ��ZHQQ�PDQ�GHQQ�JHZROOW�KlWWH��8QG�ZLH�VLFK�GHU�.DQ]OHU�LQ�VHLQHP�1HW]�DXFK�ZDQGWH�XQG�ULHI���LFK�ELQ�HXHU�.DQ]OHU� LFK�ELQ�HXHU�.DQ]OHU���HV�JDE�NHLQ�(QWNRPPHQ��6R�NDP�HV�GD]X��GDVV�%XQGHVNDQ]OHU�6FKUHGGHU�YRP�REHUVWHQ�.RPPDQGDQWHQ VHLQHV�HLJHQHQ�+HHUHV�LQ�GLH�9HUOLH�H�XQWHU�%HUOLQ�JHZRUIHQ�ZXUGH��XP�GRUW�DXI�VHLQH�$EVFKLHEXQJ�]X�ZDUWHQ�
8QG�ZLH�GHU�.DQ]OHU�QXQ�LQ VHLQHP�9HUOLH��XQWHU�%HUOLQ�EU�WHWH��ZLH�HU�GLHVHU�PLVVOLFKHQ�/DJH��KLHU�LQ�GLHVHP�9HUOLH��DXI�VHLQH�$EVFKLHEXQJ�]X�ZDUWHQ� HQWNRPPHQ�N|QQWH��ZXUGH�LKP��ZLH�DXFK�LPPHU�PHKU�0HQVFKHQ��LQ�VHLQHP�/DQG�XQG�ZHOWZHLW��EHZXVVW���:LU�P�VVHQ�GLH�$FKVH�GHV�%O|GHQ�]HUVFKODJHQ����/RULRWWD�
�8QV�LVW�HLQ�EHVRQGHUV�IHLQHV�)U�FKWFKHQ�LQV�.|UEFKHQ�JHIDOOHQ���PHOGHWH�GHU�.RPPDQGDQW�VHLQHP�&KHI��GHU�HLQ�ED\ULVFKHU�9HUIDVVXQJVVFKXW]�
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6SH]L�YRQ�2SSRVLWLRQVI�KUHULQ�:HUNHO�ZDU��6R��VR���ODFKWH�GHU��VDK�VLFK�GLH�9LGHRDXIQDKPH�HLQ�]ZHLWHV�0DO�DQ�XQG�ULHE�VLFK�GLH�+lQGH��*XW�JHPDFKW���OREWH HU�VHLQHQ�VXEDOWHUQHQ�6WLHIHOOHFNHU���GD�NRPPHQ�6LH�GRFK�DP�EHVWHQ�DP�QlFKVWHQ�:RFKHQHQGH�PLW�,KUHU�)UDX�]X�HLQHP�NOHLQHQ�*ULOOIHVW���2K��ZHOFKH�(KUH��PHLQ�*RWW��PHLQ�&KHI��PHLQ�)�K�������VWRWWHUWH�GHU�.RPPDQGDQW�PLW�]XVDPPHQJHVFKODJHQHQ�+DFNHQ�XQG�PlQQOLFK�]LWWHUQGHP�*UX���6FKRQ�JXW���EHUXKLJWH�LKQ�VHLQ�&KHI�(UGPiQQ�6W|EHU�PLW�EUHLWHP�*ULQVHQ���0lQQHU�ZLH�6LH�EUDXFKW�XQVHU�/DQG��1LFKW�JUR��QDFKGHQNHQ��GDV�VW|UW�QXU��VRQGHUQ�]XSDFNHQ�XQG�GDQQ�DQGHUH�IUDJHQ���-DZROO���IUHXWH�VLFK�GHU�VR�JHOREWH�.RPPDQGDQW�XQG��GXUFK�GLHVHV�/RE�LP�,QQHUVWHQ�HUZlUPW��VWUDKOWH�VHLQ�*HVLFKW�XQWHU�GHP�ZHL�EORQGHQ�+DDU�LQ�IULVFKHU�5|WH��$EWUHWHQ���EHIDKO�6W|EHU�XQG�JDE�LKP�HLQHQ�.ODSV�DXI�GHQ�3R��,FK�OLHEH�GLHVH�VWUDPPHQ�-XQJV���GDFKWH�HU���ZHQQ�V�GDV�0LOLWlU�QLFKW�JlEH��LFK�Z�UGH�HV�HUILQGHQ��'DQQ�VHW]WH�HU�VLFK�ZLHGHU�KLQWHU�VHLQHQ�DOWHLFKHQHQ�6FKUHLEWLVFK�XQG�OLH��VLFK�PLW�)UDX�:HUNHO�YHUELQGHQ��:DON�U���JU��WH�HU�VLH�PLW�GHP�KHXWLJHQ�&RGHZRUW�XQG�GHU�KDXVLQWHUQH�$EK|UGLHQVW�VFKDOWHWH�VLFK�DXV�GHP�*HVSUlFK���ZLU�EUDXFKHQ�XQV�XP�GLH�NRPPHQGH�%XQGHVWDJVZDKO�NHLQHUOHL�6RUJHQ�PHKU�]X�PDFKHQ���:LHVR"���K|UWH�HU�)UDX�:HUNHO�DP�DQGHUHQ�(QGH�OHLVH�ZLVSHUQ��'HLQ�*HJHQNDQGLGDW�LVW�LQ�XQVHUHQ�+lQGHQ��(U�LVW�KHXWH�EHL�GHP�9HUVXFK��LOOHJDO�LQ�GLH�%XPPHOUHSXEOLN�HLQ]XUHLVHQ��JHIDVVW�ZRUGHQ�XQG�VLW]W�XQWHUP�5HLFKVWDJ�IHVW���'DV�LVW�MD�VFKUHFNOLFK���KDXFKWH�)UDX�:HUNHO���GHU�DUPH�0DQQ��:LH�NDQQ�PDQ�LKP QXU�KHOIHQ"��,FK�NHQQH�GD�HLQHQ�JHZLVVHQ�6FKLWNRZLF]��$[HO��GHU�Z�UGH�VLFK�VLFKHUOLFK�JHUQH�LQ�GLHVHU�6DFKH�HQJDJLHUHQ���$[HO�ZHU"���IUDJWH�)UDX�:HUNHO�
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6W|EHU�NRQQWH�I|UPOLFK LKUH�KHUDEJH]RJHQHQ�0XQGZLQNHO�YRU�VLFK�VHKHQ��6FKLWNRZLF]���+DFK��6LH�PDFKHQ�GDV�VFKRQ���IO|WHWH�)UDX�:HUNHO�FKDUPDQW�LQV�7HOHIRQ���6LH�ZLVVHQ�DEHU�DXFK�LPPHU�5DW���'DV�KHL�W�DOVR����"��)UHLH�+DQG��DOOHV�I�U�XQVHU�/DQG���:LU�ZHUGHQ�LKQ�DOVR�ELV�QDFK�GHU�:DKO����"��1DFK�GHU�:DKO�LVW�YRU�GHU�:DKO��9HUVFKRQHQ�6LH�PLFK�PLW�GHQ�'HWDLOV��,FK�KDEH�]X�WXQ���6HOEVWYHUVWlQGOLFK�)UDX�.DQ]�����lKP��)UDX�:HUNHO��'LH�OHW]WHQ�:RUWH�6W|EHUV�JLQJHQ�MHGRFK LP�OHHUHQ�5DXVFKHQ�GHU�XQWHUEURFKHQHQ�/HLWXQJ�XQWHU� �-RQDWKDQ�6FKODZLQVNL�
.DQ]OHU�6FKUHGGHU��GHU�VHLQ�JDQ]HV�/HEHQ�QRFK�QLFKW�DXIJHJHEHQ�KDWWH��ZDU��QDFK�ZHQLJHQ�7DJHQ�LQ�VHLQHP�ILQVWHUHQ�9HUOLH���]XWLHIVW�HQWVFKORVVHQ��DXV]XEUHFKHQ��(U�EHVFKORVV�VLFK�IUHL�]X�EXGGHOQ��ZDV�LKP�VSlWHU�GHQ�%HLQDPHQ��'HU .DQ]OHU�YRQ�0RQWH�&KULVWR��HLQEULQJHQ�VROOWH��1DFKGHP�HU�]XQlFKVW�SURELHUW�KDWWH�VLFK�DOOHLQH�LQV�)UHLH�]X�EXGGHOQ��PXVVWH�HU�QDFK�NXU]HU�=HLW�IHVWVWHOOHQ��GDV�GLHVHV�LKP�]X�ODQJVDP�YRUDQJLQJ�
'DUDXIKLQ�PRWLYLHUWH�HU�HLQLJH LOOHJDOH�(LQZDQGHUHU�I�U ���� &HQW�VFKZDU]�GLH�6WXQGH�I�U�LKQ�]X�DUEHLWHQ��0HKU�NRQQWH�HU�ZLUNOLFK�QLFKW�YHUDQWZRUWHQ��GHQQ�HU�EHI�UFKWHWH��GDVV�GDV /RKQJHI�JH��ZHOFKHV�HU�EHL�VHLQHU�OHW]WHQ�5HIRUP�KDUW�HUUXQJHQ�KDWWH� DXV�GHP�/RW�JHODQJHQ�N|QQWH��(LQ�*UR�WHLO�GHU�GHXWVFKHQ�%�UJHU�DUEHLWHWH�PLWWOHUZHLOH�VFKOLH�OLFK�I�U�HLQ�(XUR�� OHJDO��8QG�LOOHJDO�P�VVH�HLQIDFK�ELOOLJHU�VHLQ��GDFKWH�HU�VR�EHL�VLFK��/RJLVFK�
6R�PRWLYLHUW�EXGGHOWHQ�GLH�,OOHJDOHQ�LKUHQ�.DQ]OHU�XQG�VLFK�LQ�GLH�)UHLKHLW�GLUHNW�YRU�GHP .DQ]OHUDPW��8QG�VR�NDP�HV�GD]X��GDVV�HLQHV�7DJHV�WDXVHQGH�YRQ�LOOHJDOHQ�(LQZDQGHUHUQ�YRU�GHP�.DQ]OHUDPW�VWDQGHQ��ZDV�
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GHU�.RPPDQGDQW�GHU�%XQGHVZHKU�GHP�,QQHQPLQLVWHU %LOO\��YRUPDOV�'LUHNWRU�LQ�HLQHP ZHOWEHNDQQWHQ�0|EHONRQ]HUQ��DOVEDOG�DOV�LOOHJDOH�'HPRQVWUDWLRQ�PHOGHWH��
'HU�.DQ]OHU�VHLQHUVHLWV�EHGDQNWH�VLFK�EHL�VHLQHQ�IOHL�LJHQ�$UEHLWHUQ�XQG�GU�FNWH�MHGHP�HLQHQ�=HKQHU��I�U�GLH ]HKQ�6WXQGHQ��GLH VLH�I�U LKUHQ�(LQVDW]�EHQ|WLJWHQ� LQ�GLH�+DQG���6WLPPW�VR���VDJWH�HU JHQHU|V�XQG�KXVFKWH�DQVFKOLH�HQG�XQHUNDQQW�LQV�.DQ]OHUDPW��ZR�HU��QDFK�HLQHU�NOHLQHQ�'XVFKH�XQG�HLQHU�5DVXU��VFKQHOOVWP|JOLFKVW�ZLHGHU�]XP�.DQ]OHU VHLQHU�%XPPHOUHSXEOLN�ZHUGHQ�ZROOWH�
.DQ]OHU�6FKUHGGHU�JHODQJ�HV� DQ�DOOHQ�6LFKHUKHLWVNRQWUROOHQ�YRUEHL��ZR]X�KDWWH�HU�VLH�HLJHQWOLFK�HLQJHULFKWHW"���LQ�VHLQ�%�UR�LP�.DQ]OHUDPW�]X�NRPPHQ��6FKQHOOVWP|JOLFKVW�VFKORVV�HU�GLH�7�U�]X�VHLQHP�=LPPHU KLQWHU�VLFK�XQG�GUHKWH�GHQ�6FKO�VVHO�LP�6FKORVV�KHUXP���3XXXK���DWPHWH�HU HUOHLFKWHUW�DXI��ZlKUHQG�HU�VLFK�PLW�GHP�5�FNHQ�DQ�GLH�JHVFKORVVHQH�7�U�OHKQWH��KHLOIURK�DOOHV�VR�JOLPSIOLFK��EHUVWDQGHQ�]X�KDEHQ��6R YHUKDUUHQG�VWDQG�HU�GRUW�HLQH�JDQ]H =HLW��ELV�HU�VLFK�HQGOLFK�ZLHGHU�JHVDPPHOW KDWWH� 6FKOLH�OLFK�DEHU VW�U]WH HU ]LHOVWUHELJ�]X HLQHP��EHUOHEHQVJUR�HQ�6SLHJHO�LQ�VHLQHP�=LPPHU��(U�HUVFKUDN�QLFKW�VFKOHFKW��DOV�LKP�VHLQ�6SLHJHOELOG�HQWJHJHQWUDW���6DGGDP����ULHI GHU�.DQ]OHU ]XWLHIVW�HUVFKURFNHQ�DXV��DOV�HU�VLFK�EHL�JHQDXHP�+LQVHKHQ�HQGOLFK�GRFK�QRFK�HUNDQQWH��'LH�7DJH�LQ�GHP�ILQVWHUHQ�9HUOLH��XQWHU�%HUOLQ��LQ�ZHOFKHV�PDQ�LKQ�JHZRUIHQ�KDWWH� ZDUHQ�QLFKW�RKQH�6SXUHQ�DQ�LKP�YRUEHLJHJDQJHQ�6SLHJOHLQ��6SLHJOHLQ�DQ�GHU�:DQG��ZHU�LVW�GHU�VFK|QVWH�.DQ]OHU�LP�JDQ]HQ�/DQG"���IUDJWH�HU�VFKQHOO�VHLQHQ�JHOLHEWHQ�6SLHJHO��ZDV�HU�LQ�VHLQHP�KHUXQWHUJHNRPPHQHQ�=XVWDQG�ZRKO�EHVVHU XQWHUODVVHQ�KlWWH��'HU�6SLHJHO�DQWZRUWHWH�LKP�]ZDU�WUHX��ZLH�LPPHU���6LH�+HUU�%XQGHVNDQ]OHU��6LH�VLQG�GHU�VFK|QVWH�%XQGHVNDQ]OHU�LP�JDQ]HQ�/DQG���VFKRE�GDQQ�DEHU�KLQWHUKHU���DEHU�)UDX�:HUNHO� QRFK�KLQWHU�GHQ�VLHEHQ�%HUJHQ��DEHU�LP�$QPDUVFK� PLW�LKUHQ VLHEHQ�=ZHUJHQ� LVW�WDXVHQGPDO�VFK|QHU�DOV�6LH��
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)UDX�:HUNHO�VFK|QHU�DOV�HU"��0LW�DOOHP�KDWWH�GHU�.DQ]OHU�JHUHFKQHW��QXU�QLFKW�GDPLW� 6RIRUW�OLHI�HU�]X�VHLQHP�URWHQ�7HOHIRQ��XP�VFKQHOOVWP|JOLFK�GHQ VWDGWEHNDQQWHQ�&RLIIHXU�%UXQR�%DO]�]X�VLFK�]X�UXIHQ��(U�GU�FNWH�GLH�.XU]ZDKO GHV�)ULVHXUV��ZHOFKH�JOHLFK�DXI�GHU�1XPPHU HLQV�VHLQHV�7HOHIRQV ODJ�XQG�LQ�GHU�QlFKVWHQ�6HNXQGH�KDWWH�HU�DXFK�VFKRQ )ULV|U�%DO]�DQ�GHU�6WULSSH�
�)ULV|UVDORQ�IOLQNH�6FKHUH��%UXQR�%DO]�DP�7HOHIRQ���VDJWH�)ULV|U�%DO]�IUHXQGOLFK�]X�.DQ]OHU�6FKUHGGHU��'LHVHU�EDW�LKQ�GDUDXIKLQ�VRJOHLFK�XP�HLQHQ�+DXVEHVXFK� �+DOOR�%UXQR��LFK�ELQ�HV��%HUW��'X�PXVVW�VRIRUW�LQV�.DQ]OHUDPW�NRPPHQ��(V�LVW�HLQ�1RWIDOO��,FK�ZDU��LFK�KDWWH��QD�HJDO��LFK�VHKH�MHGHQIDOOV�JDQ]�IXUFKWEDU�DXV��'X��GX PXVVW�NRPPHQ�XQG�HV�ZLHGHU�ULFKWHQ��DOOHV�NXU]�XQG�VFKZDU]�XQG�%DUW�DE��MHW]W�� VRIRUW�� �+P��QDMD���VWRWWHUWH�%UXQR�%DO]���MHW]W�LVW�VFKOHFKW�XQG�VSlWHU�DXFK�XQG�VRZLHVR������:LH��MHW]W�LVW�VFKOHFKW�XQG�VSlWHU�DXFK�XQG�VRZLHVR������ZLHGHUKROWH�GHU�.DQ]OHU�XQYHUVWlQGLJ���1DMD��LFK�KDEH�GD��LFK�ELQ�GD��QD�ODQJH�5HGH�NXU]HU�6LQQ��LFK�KDEH�GHQ�6W\OLQJMRE�I�U�)UDX�:HUNHO�LP�:DKONDPSI�DQJHQRPPHQ�XQG�QDMD��GD�JHKW�QLFKWV�DQGHUHV�PHKU��'D�VLQG�ZLU����6WXQGHQ�EHVFKlIWLJW��,FK�VFKODIH�VR]XVDJHQ�EHLP�)ULVLHUHQ��'X�ZHL�W�GRFK��ZLH VLH�QRFK�ELV�YRU�NXU]HP�DXVVDK��8QG�MHW]W��JXFN�VLH�GLU�DQ � PHLQ�:HUN��$X�HUGHP�KDW�VLH�PLU�EHL�HLQHP�:DKOVLHJ��XQG�GHU�LVW�QLFKW�XQZDKUVFKHLQOLFK��GDV�ZHL�W�GX� HLQHQ�)ULV|UVDORQ�GLUHNW�LQ�GHU�.XSSHO�GHV�5HLFKVWDJHV�YHUVSURFKHQ��'D�NRQQWH�LFK�HLQIDFK�QLFKW�QHLQ�VDJHQ�� DQWZRUWHWH )ULV|U %DO]�GHP�%XQGHVNDQ]OHU��DOV�SO|W]OLFK�VHLQ ]ZHLWHV�+DQG\�NOLQJHOWH���:DUWH�%HUW��EOHLE�GRFK�HEHQ�NXU]�LQ�GHU�/HLWXQJ���ZLHV�HU�GHQ�.DQ]OHU�DQ�XQG�JLQJ�GUDQ���-D��RND\��PDFK�LFK���Q|UJHOWH�GLHVHU�LQV�7HOHIRQ��ZHLO�HU�VLFK�LQ�$QEHWUDFKW�VHLQHU YHU]ZLFNWHQ /DJH�]XP�:DUWHQ�JH]ZXQJHQ�VDK��6R�ODXVFKWH HU�QXQ�DQ�VHLQHP�7HOHIRQ�GHP�*HVSUlFK�VHLQHV�)ULV|UV�PLW�)UDX�:HUNHO�DXI�GHU�DQGHUHQ�/HLWXQJ��
�+DOOORRR�)UDX�:HUUUNHO��� 0�QFKHQ"�� 5HJHQ"�� $XV�GHP�)OLHJHU�
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JHVWLHJHQ" � 'LH�)ULVXU�VLW]W�QLFKW"�� 1DW�UOLFK��� %UXQR�%DO]�EULQJW�'UHLZHWWHUWDIW��� +|FKVWSHUV|QOLFK���1DFKGHP�HU�DXIJHOHJW�KDWWH��ZLGPHWH�HU�VLFK�QXQ�ZLHGHU�GHP�*HVSUlFK�PLW�GHP�.DQ]OHU���'X�VLHKVW�%HUW�����6WXQGHQ�-RE��-HW]W�PXVV�LFK�VFKRQ�ZLHGHU�QDFK�0�QFKHQ��$EHU�0RQWDJ�NDQQ�LFK��$FK�QHLQ��0RQWDJ�KDEHQ�ZLU�MD LPPHU�JHVFKORVVHQ��'LHQVWDJ��'LHQVWDJ�LVW�JXW����'LHQVWDJ�LVW�]X�VSlW��'D�LVW�GLH�%XQGHVWDJVZDKO�XP��:LH VROO�LFK�DXVVHKHQ�EHL�PHLQHU�$EVFKOXVVNXQGJHEXQJ�XQG�ZHQQ�LFK�GDQQ�GHQ�6WLPP]HWWHO�YRU�ODXIHQGHU�.DPHUD�DEJHEHQ�PXVV��$DDUJK����VFKULH�.DQ]OHU�6FKUHGGHU�JHUHL]W�LQV�7HOHIRQ���KHXWH�RGHU�JDU�QLFKW������6FKDW]L��HV�WXW�PLU�OHLG��HV�JHKW�ZLUNOLFK�QLFKW��GX�NHQQVW�PHLQH�'HYLVH��HQWZHGHU�PDFKH�LFK�HWZDV�JDQ]�RGHU�JDU�QLFKW�XQG�DX�HUGHP�ZLOO�LFK MHW]W�GLHVHQ�6DORQ�LQ�GHU�.XSSHO���DQWZRUWHWH�%UXQR�%DO] ]LHOVWUHELJ�XQG�OHJWH�GHQ�+|UHU�DXI��XP�)UDX�:HUNHO�GDV�'UHLZHWWHUWDIW�QDFK�0�QFKHQ�]X�EULQJHQ�� K|FKVWSHUV|QOLFK�
'HU�.DQ]OHU�KLHOW�VLFK�GDV�7HOHIRQ�YRU�GDV�*HVLFKW�XQG VWDUUWH�GLH�0XVFKHO�DQ��ZREHL�HU�GLH�OHW]WHQ�:RUWH�VHLQHV�)ULV|UV�QDFKlIIWH���6FKDW]L��HV�WXW�PLU�OHLG��HV�JHKW�ZLUNOLFK�QLFKW��GX�NHQQVW�PHLQH�'HYLVH��HQWZHGHU�PDFKH�LFK�HWZDV�JDQ]�RGHU�JDU�QLFKW�XQG�DX�HUGHP�ZLOO�LFK MHW]W�GLHVHQ�6DORQ�LQ�GHU�.XSSHO�� 9ROOLGLRW�� *HQHUYW�OHJWH�GHU�.DQ]OHU�DXI�
1DFKGHP�GDV�7HOHIRQDW�EHHQGHW�ZDU��VD� .DQ]OHU�6FKUHGGHU�QRFK�HLQLJH�0RPHQWH�VWLOO�DP�6FKUHLEWLVFK��ELV�HU�VLFK�HQWVFKORVV�VHOEVW�+DQG�DQ]XOHJHQ���6HOEVW�LVW�GHU�0DQQ��'DV�ZlUH�GRFK�JHODFKW��ZHQQ�LFK�GDV�QLFKW�KLQNULHJH���GDFKWH�HU�VR�EHL�VLFK��(U�GXUFKVXFKWH�VHLQHQ�6FKUHLEWLVFK�QDFK�HLQHU�6FKHUH��ZHOFKH�HU�DXFK�VRJOHLFK�IDQG��0LW�GHU�6FKHUH�JHU�VWHW��HLOWH�HU�LQV�%DGH]LPPHU�XQG�VFKQLWW��QDFK�HLQHU�NXU]HQ�'XVFKH� HLQIDFK�DOOHV�HLQ�ELVVFKHQ�N�U]HU��'LH�+DDUH��GHQ�%DUW��HLQIDFK DOOHV�HLQ�ELVVFKHQ N�U]HU��1DFK�HLQLJHU�=HLW�GHV�6FKQHLGHQV�EHWUDFKWHWH�HU�SU�IHQG�VHLQ�6SLHJHOELOG�YRQ�DOOHQ�6HLWHQ�LQ VHLQHP�NOHLQHQ�%DGH]LPPHUVSLHJHO���:LH�6WUXSSL�GHU�+XQG���PXUPHOWH�HU�YRU�VLFK�KLQ��QRFK�VLFKWOLFK�XQ]XIULHGHQ�PLW�GHP�(UJHEQLV��1XQ�OHJWH�HU�GLH�6FKHUH�ZHJ�XQG�VXFKWH�LQ�
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�:LU�ODGHQ�GLH�$XWRU,QQHQ�GHV�IXOPLQDQWHQ�5RPDQV��0h//��]X�HLQHU�9RUOHVXQJ�DXI�GHU�VFK|QHQ�,QVHO�6\OW�HLQ��.RVW�XQG�/RJLV�VLQG�VHOEVWYHUVWlQGOLFK�IUHL�*HJHQ�(QGH�GHV�$EHQGV�LQ�LOOXVWUHP�.UHLV�HUZDUWHW�6LH�HLQH�NOHLQH�hEHUUDVFKXQJ��GLH�6LH�QLFKW�PHKU�YHUJHVVHQ�ZHUGHQ�������-RQDWKDQ�6FKODZLQVNL�

.DSLWHO�;;,
)OXFKW�GXUFK�GLH�.DWDNRPEHQ�
'HU�%RER�5RVKL�VWHXHUWH�GHQ�VFKZHUHQ�/.:�DXI�GHQ�NOHLQHQ�5DVWSODW]�XQG�KLHOW�KLQWHU�HLQHP�:RKQZDJHQJHVSDQQ��GDV�GRUW�VWDQG�'LFKWHU�5HJHQ�DXV�GXQNOHQ�:RONHQ�WURPPHOWH�DXI�GDV�'DFK�GHU�)�KUHUNDELQH�XQG�GHU�%RER�5RVKL�VFKDXWH�GHQ�DXI�GHU�:LQGVFKXW]VFKHLEH�YHUODXIHQGHQ�7URSIHQ�]X��GLH�VLFK�LQ�G�QQHQ�%DKQHQ�LKUHQ�:HJ�VXFKWHQ�(LQ�$XIWUDJ�DXV�'HXWVFKODQG�KDWWH�GHQ�%RER�5RVKL�YRQ�-DSDQ�KLHUKHU�DXI�GLH�6DXHUODQGOLQLH�YHUVFKODJHQ��HLQ�$XIWUDJ��GHQ�DQJHEOLFK�QXU�HU�DXVI�KUHQ�NRQQWH��ZLH�LKP�VHLQ�&KHI�YRU�VHLQHU�$EUHLVH�PLWJHWHLOW�KDWWH��'LHVHU�'HXWVFKH�YHUODQJW�DXVGU�FNOLFK�6LH��PHLQ�OLHEHU�%RER�5RVKL�6DQ��(V�VROO�VLFK�EHL�GHU�/DGXQJ�XP�HLQH�$UW�*HIDKUJXW�KDQGHOQ��GDV�DOOHUGLQJV�NHLQH�%HJOHLWIDKU]HXJH�HUIRUGHUOLFK�PDFKW�'LHVHU�6FKLWNRZLF]�ZDU�QLFKW�GDYRQ�DE]XEULQJHQ��$EHU�6LH�UHLVHQ�MD�JHUQH�QDFK�'HXWVFKODQG��JODXEH�LFK"��6HKU�JHUQH� (LQ�DOWHU�)UHXQG�YRQ�PLU�OHEW�GRUW��LQ�HLQHU�6WDGW�PLW�GHP�PHUNZ�UGLJHQ�1DPHQ��'RUWPXQG���6ROOWH�LFK�=HLW�JHQXJ�KDEHQ��ZHUGH�LFK�LKQ�EHVXFKHQ���:HQQ�6LH�GHQ�7UDQVSRUW�HUOHGLJW�KDEHQ��EHNRPPHQ�6LH�YLHU�:RFKHQ�EH]DKOWHQ�6RQGHUXUODXE��%H]DKOW�YRQ�GLHVHP�6FKLWNRZLF]��
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'HU�%RER�5RVKL�KROWH�VHLQH�6KDNXKDFKL KHUYRU�XQG�EOLHV�]XU�0HGLWDWLRQ�HLQLJH�7|QH��GLH�VLFK��EHU�GHQ�NOHLQHQ��VSlUOLFK�EHZDFKVHQHQ�:DOG�QHEHQ�GHU�$XWREDKQ�HUKREHQ�XQG�GDV�9RU�EHUUDXVFKHQ�GHU�$XWRV�YHUJHVVHQ�OLH�HQ�0LW�KDOEJHVFKORVVHQHQ�$XJHQ�YHUVDQN�GHU�%RER�5RVKL�LQ�HLQHU�ZRKOWXHQGHQ�5XKH�XQG�VR�EHPHUNWH�HU�QLFKW��GDVV�VLFK�GHU�:RKQZDJHQ�YRU�LKP�|IIQHWH��DXV�GHP�HLQ�NOHLQHU�0DQQ XQG�HLQH�JUR�H�)UDX�VWLHJHQ��GLH��EHLGH�PLW�HLQHU�:DIIH�LQ�GHU�+DQG� DXI GHQ�/.: ]XNDPHQ�
�,FK�KDEH�GLUUU�JOHLFK�JHVDJW��GDVV�NHLQ�9HUUUUODVV�DXI�GLHVH�SROQLVFKHQ�$XWRPlUUUNWH�LVW���PHFNHUWH�2OJD�2EORPRZ��GRFK�2WR�.L�ZLQNWH�DE��:LU�KDEHQ�HLQHQ�NOLW]HNOHLQHQ�.ROEHQIUHVVHU��PHKU�QLFKW��OLHEH�2OJD��0DQ�VROOWH�DOOHV�JHODVVHQHU�VHKHQ��GHQQ�ZLU�ZHUGHQ�GHQ�QHWWHQ�+HUUQ�LQ�GHP�/.:�ELWWHQ��XQV�PLW]XQHKPHQ�1LFKW�GLH�3UREOHPH�VLQG�HV��VRQGHUQ�GLH�ULFKWLJHQ�/|VXQJHQ��GLH�XQV�ZHLWHUEULQJHQ���9HUVFKRQ�PLFK�ELWWH�PLW�GHLQHQ�.DOHQGHUZHLVKHLWHQ���JUROOWH�2OJD��GRFK�VFKRQ�]XYHUVLFKWOLFKHU��:LUG�HUUU�XQV�QDFK�6\OW�EULQJHQ"���IUDJWH�VLH�GHQ�NOHLQHQ�-DSDQHU��:LU�KDEHQ�GLH�ULFKWLJHQ�XQG��EHU]HXJHQGVWHQ�$UJXPHQWH�GDI�U��GDV�OLHJW�JDQ]�NODU�DXI�GHU�+DQG���VDJWH�2WR�.L�XQG�VFKZHQNWH�GHQ�5HYROYHU KLQ�XQG�KHU�6LH�ULVVHQ�GLH�7�U�GHV�/.:�DXI��ODXVFKWHQ�QXU�NXU]�GHQ�WLHIHQ�7|QHQ�GHU�6KDNXKDFKL��EHYRU�VLH�]X�GHP�%RER�5RVKL�LQ�GLH�.DELQH�VWLHJHQ��(LQ�/DQGVPDQQ����ULHI�2WR�.L�HUIUHXW���KLHU�DXI�GHU�6DXHUODQGOLQLH��'HU�%RER�5RVKL�|IIQHWH�ODQJVDP�VHLQH�VFKPDOHQ�$XJHQ�XQG�VDK�DXI�GHQ�NOHLQHQ�-DSDQHU��GHU�LKP�GHQ�NXU]HQ�/DXI�VHLQHV�5HYROYHUV�LQ�GLH�5LSSHQ�VWLH��XQG�LKQ�DQOlFKHOWH�ZLH�HLQ�NDUL|V�EH]DKQWHU�+DPPHUKDL��-RQDWKDQ�6FKODZLQVNL�



'HU�:HJ��EHU�GLH�(LVHQEDKQEU�FNH�ZDU�EHVFKZHUOLFK�XQG�VHKU��VHKU�
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VWHLQLJ��2OJD�2EORPRY�XQG�GHU�NOHLQH�-DSDQHU��GHU�VLFK�2WR�.L�QDQQWH��VHLW�HU�DP�)XML\DPD�EHL�HLQHP�6DXIJHODJH�GHU�<DNX]D�VHLQH�VSLULWXHOOH�(UOHXFKWXQJ�JHIXQGHQ�KDWWH��VFKQDXIWHQ�XQG�IOXFKWHQ��GRFK�GDV�(QGH�GHU�%U�FNH��ZHOFKHV�VR�QDK YRU�LKUHQ�$XJHQ�ODJ��VFKLHQ�VLFK�LPPHU�ZHLWHU�YRQ�LKQHQ�]X�HQWIHUQHQ��0HLQH�%HLQH�VLQG�ZLH�%OHL���MDPPHUWH�2OJD���,FK�NDQQ�NHLQHQ�6FKULWW�PHKUUU�WXQ��'HP�NOHLQHQ�-DSDQHU�OLHIHQ�NOHLQH�6FKZHL�SHUOHQ�YRQ�VHLQHU�KRKHQ�6WLUQ��DQ�ZHOFKHU�QRFK�LPPHU�GDV�7RXSHW�EDXPHOWH��:HQQ�GX�QLFKW�VR�YLHO�UHGHQ�Z�UGHVW��GDQQ�Z�UGH�HV�GLFK�QXU�KDOE�VR�DQVWUHQJHQ���JDE�HU�PLVVPXWLJ�]XU�FN�2OJD�VHXI]WH��WDXPHOWH�XQG�ILHO��,P�9HUVXFK�LKUHQ�)DOO�DXI]XIDQJHQ�JHULHW�VLH�DQ�GHQ�5DQG�GHU�%U�FNH��ZR�VLH�NHLQHQ�+DOW�PHKU�IDQG�XQG�PLW�ODXWHP�*H]HWHU�XQG�*HVFKUHL�GLH�%|VFKXQJ�KLQXQWHUUROOWH��2OJD��ZDV�VROO�GDV��YHUIOXFKWH�6FK����SLHS��QRFKPDO��.RPP�VRIRUW�ZLHGHU�KRFK���VFKLPSIWH�2WR�.L��,FK�NDQQ�QLFKW���K|UWH�HU�LKU�6WLPPFKHQ�ZLH�DXV�ZHLWHU�)HUQH�2WR�.L�I�KOWH�VLFK�EHUHLW�]X�PRUGHQ� GRFK�GD�QLHPDQG�PHKU�GD]X�GD�ZDU��PDFKWH�HU�VLFK�DQ�GHQ�$EVWLHJ�GHU�%|VFKXQJ��ZREHL�HU�VHOEVW�IDVW�PHKUHUH�0DOH�DEJHUXWVFKW�XQG�KLQXQWHU�JHNXJHOW�ZlUH��8QWHQ�DQJHODQJW�VDK�HU�VLFK�PXWWHUVHHOHQDOOHLQ�DXI�ZHLWHU�)OXU���2OJD"��ULHI�HU���2OJDDDDDDDD"�:R�ELVW GX"��+LHUUUUUU���K|UWH�HU�LKUH�6WLPPH�QXQ�VFKRQ�HLQ�NOHLQ�ZHQLJ�GHXWOLFKHU��0LW�VHLQHP�VFKDUIHQ�%OLFN HQWGHFNWH�HU�VHKU�VFKQHOO�KLQWHU�*HVWU�SS�XQG�*HE�VFK��GDV�YHUGlFKWLJ�]HUNQLFNW�XQG�]HUULVVHQ�DXVVDK��HLQHQ�NOHLQHQ��KDOEPRQGI|UPLJHQ��VFKZDU]HQ�6FKOXQG��PLW�6WHLQHQ�XPPDXHUW�XQG�YRQ�0HQVFKHQKDQG�JHPDFKW��'LHV�PXVVWH�GHU�$EVWLHJ�]X�GHQ�.DWDNRPEHQ�YRQ�.OHLQ�3RPSHML�VHLQ��'LH�6WLPPH�NDP�JHUDGHZHJV�YRQ�GRUW�
(U�OHXFKWHWH�PLW�HLQHP�6WUHLFKKRO]�KLQHLQ��6RZHLW�HU�HUNHQQHQ�NRQQWH�JLQJ�HV�PHKUHUH�0HWHU�WLHI�QDFK�XQWHQ�XQG�GRUW�KLQWHQ�DQ�HLQHU�:DQG��GD�VWDQG�VLH��2OJD��YROONRPPHQ�YHUlQJVWLJW�
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�2WR��KRO�PLFK�VRIRUW�KLHU�UDXV��K|UVW�GX���NUHLVFKWH�VLH�IDVW�K\VWHULVFK��1LFKWV�GD��'X�ZLUVW�EOHLEHQ�ZR�GX�ELVW���DQWZRUWHWH�HU�VHHOHQUXKLJ�XQG�OLH��VLFK�LQ�GDV�GXQNOH�/RFK KLQDEJOHLWHQ��ELV�HU�PLW�HLQHP�JHGlPSIWHQ�3ORS�DXI�GHP�%RGHQ�GHV�XQWHULUGLVFKHQ�*HZ|OEHV�DXINDP��2WR��ELWWH��KRO�PLFK�KLHU�UDXV���K|UWH�HU�VLH�HUQHXW��1HLQ��ZLU�EHLGH�ZHUGHQ�MHW]W�GRUW�HQWODQJ�JHKHQ��ZR�ZLU�QRFK�WLHIHU�KLQHLQNRPPHQ��+LHU�VLQG�ZLU�QlPOLFK�ULFKWLJ��DQWZRUWHWH�HU�XQG�VHW]WH�QRFK��QXQ�ZLHGHU�JXWJHODXQW��KLQ]X���'DVV�GX�DEHU�DXFK�LPPHU�GLH�$EN�U]XQJ�QHKPHQ�PX�W����ZREHL�HU�LKU�HLQHQ�.ODSV�DXI�GHQ�$OOHUZHUWHVWHQ�YHUSDVVWH��2OJD�NQXUUWH�ZLH�HLQ�ELVVLJHU�.|WHU��DEHU�GDV�VW|UWH�2WR�.L�QLFKW��'XUFK�LKU�0LVVJHVFKLFN�KDWWH�VLH�EHLGH�JHQDX�GRUWKLQ�JHI�KUW��ZR�2WR�.L�KLQ�JHZROOW�KDWWH�
'HU�%RGHQ�GHU�.DWDNRPEHQ�ZDU�PLW�HLQHU�KRKHQ�6FKLFKW�YRQ�VHKU�IHLQHP��KHOOHQ�6DQG�EHGHFNW��VR�DOV�KlWWH�GDV�0HHU�KLHU�YRU�ODQJHU�=HLW�VHLQH�+HLPVWDWW�JHKDEW�XQG�GHQ�6DQG ]XU�FNJHODVVHQ��(V�URFK�QDFK�IHXFKWHP�0RGHU�7URW]LJ�PDUVFKLHUWH�2OJD�KLQWHU�2WR�.L�KHU��ZREHL�VLH�VLFK�EHP�KWH��QXU�HLQHQ�6FKULWW�YRU�GHQ�DQGHUHQ�]X�VHW]HQ�XQG�VLFK�GDEHL�VR�ZHQLJ�ZLH�P|JOLFK�]X�EHZHJHQ��XP�QLUJHQGZR�DQ]XVWR�HQ�,P�/LFKWVFKHLQ�GHU�NOHLQHQ�)DFNHO��GLH�GHU�-DSDQHU�DXV�HLQHP�$VW��6WRIIIHW]HQ�XQG�GHP���SUR]HQWLJHP�5XP��ZHOFKHQ�HU�LPPHU�LQ�HLQHP�)ODFKPDQQ�I�U�VROFKH�=ZHFNH�GDEHL�I�KUWH��JHEDVWHOW�KDWWH��KDWWH�VLH�QlPOLFK�VFKRQ�OlQJVW�GLH�ULHVLJHQ��IHWWHQ�6SLQQHQ�JHVHKHQ��GLH�KLHU�XQWHQ�DQVFKHLQHQG�VHKU�ZRKOJHQlKUW���EHUDOO�LKUH�1HW]H�JHVSRQQHQ�KDWWHQ�XQG�QHEHQ�LKQHQ�DQ�GHU�:DQG�ODXHUWHQ�RGHU�VLFK�QHXJLHULJ�DQ�HLQHP�)DGHQ�YRQ�GHU�'HFNH�KHUDEOLH�HQ�0HKU�DOV�HLQPDO�NDP�HV�YRU��GDVV�2OJD�VFKUHLHQG�ZLOG�XP�VLFK�VFKOXJ�RGHU�VLFK�YRQ�KLQWHQ�DQ�GHQ�NOHLQHQ�-DSDQHU�NODPPHUWH��ZHOFKHU�EHL�GLHVHQ�*HOHJHQKHLWHQ�HUGHQNOLFKH�0�KH�KDWWH��VHLQ�*OHLFKJHZLFKW�]X�ZDKUHQ�XQG�QLFKW�U�FNOLQJV�LQ�GHQ�6DQG�]X�SOXPSVHQ��2OJD��VDJWH�HU�UHVLJQLHUHQG�XQG�IDVW�IOHKHQG���N|QQWHVW�GX�PLU�ELWWH�HLQHQ�
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JUR�HQ�*HIDOOHQ�WXQ�XQG�QLFKW�VWlQGLJ�KLHU�UXPNUHLVFKHQ"�'LH�6SLQQHQ�VW|UW�GDV�QLFKW��DEHU�LFK�HUVFKUHFNH�PLFK�MHGHV�0DO�]X�7RGH��2OJD�QLFNWH�PLW�HLQHP�*HVLFKWVDXVGUXFN��GHU�DXI�2WR�.L�QLFKW�VHKU�YHUWUDXHQVHUZHFNHQG�XQG�HUPXWLJHQG�ZLUNWH�
$XV�GHP�*HZ|OEH��LQ�ZHOFKHP�VLFK�GHU�(LQJDQJ�EHIXQGHQ�KDWWH��ZDUHQ�VLH�DXI�HLQ�DQGHUHV�*HZ|OEH�JHVWR�HQ��YRQ�ZHOFKHP�VLFK�ZLHGHUXP�DQ�HLQLJHQ�6HLWHQ�8QPHQJHQ�YRQ�JOHLFKDUWLJHQ�.DPPHUQ�DE]ZHLJWHQ��LQ�GLH�PDQ�GXUFK�GLH�6lXOHQ�GHU�NODVVLVFKHQ�5XQGE|JHQ�KLQGXUFK�HLQHQ�IO�FKWLJHQ�%OLFN�ZHUIHQ�NRQQWH� 'LHVHU�ZXUGH�GXUFK�GLHVH�.DPPHUQ�KLQGXUFK��DQ�HLQHU�9LHO]DKO�YRQ�6lXOHQ�YRUEHL��LQ�LPPHU�QHXH�5lXPH�JHI�KUW��ZHOFKH�NHLQ�(QGH�]X�QHKPHQ�VFKLHQHQ��(LQ�UHJHOUHFKWHV�/DE\ULQWK�WDW�VLFK�YRU�LKQHQ�DXI��8QG��EHUDOO��VR�ZHLW�GDV�$XJH�UHLFKWH��NUlXVHOWH�VLFK��LQ�GHU�'XQNHOKHLW�IDVW�ZHL��OHXFKWHQGHU�6DQG�DXI�GHP�%RGHQ��GHU�LQ�HLQHP�VHOWVDPHQ�.RQWUDVW�]X�GHP�VFKZDU]PRGULJHQ��XQYHUSXW]WHQ�XQG�JUREHQ�0DXHUZHUN�VWDQG��ZHOFKHV�GLH�:lQGH�GHU�.DWDNRPEHQ�ELOGHWH�6LH�PXVVWHQ�LPPHU�QRFK�XQWHU�GHU�(LVHQEDKQEU�FNH�VHLQ��GRFK�2WR�.L�ZXVVWH��GDV�VLFK�LUJHQGZR�LQPLWWHQ�GHV�*HZLUUV�YRQ�*HZ|OEHQ�XQG�5lXPHQ�GHU�=XJDQJ�]XP�$XVELOGXQJVODJHU�GHU�6FKLWNRZLF]HU�EHIDQG�8P�QLFKW�]LHOORV�XQG�VFKOLPPVWHQIDOOV�LP�.UHLV�LQ�GLHVHP�/DE\ULQWK�KHUXP]XLUUHQ��EHGLHQWH�VLFK�2WR�.L�HLQHU�VHKU�HLQIDFKHQ�0HWKRGH��]X�GHUHQ�=ZHFN�HU�HEHQIDOOV�LPPHU�HLQ�6W�FNFKHQ�.UHLGH�LQ�GHQ�7LHIHQ�VHLQHV�-DFNHWWV�DXIEHZDKUWH��(U�UHLFKWH�2OJD�GLH�.UHLGH�XQG�ZLHV�VLH�DQ��MHGHV�*HZ|OEH��GDV�VLH�EHWUHWHQ�KDWWHQ��GDPLW�]X�NHQQ]HLFKQHQ�'LHVH�QDKP�GLH�.UHLGH��ZHQQ�DXFK�ZLGHUZLOOLJ�XQG�JHPHLQVDP�VWDSIWHQ�VLH�ZHLWHU�GXUFK�GLH�XQKHLPOLFKHQ�+DOOHQ�XQG�.DPPHUQ��QXU�YRQ�GHP�XQUXKLJHP�)ODFNHUQ�GHV�JHNQHFKWHWHQ�)HXHUV�EHJOHLWHW�
9RQ�HLQLJHQ�*HZ|OEHQ�I�KUWHQ�HQJH�7UHSSHQJlQJH�KLQDXI�RGHU�KLQXQWHU��ZHOFKH�MHGRFK�PHLVW�LQ�HLQHU�6DFNJDVVH HQGHWHQ��(WOLFKH�0DOH�ZDUHQ�2OJD�XQG�2WR�QXQ�VFKRQ�GLHVHQ�*lQJHQ�LQ�GLH�XQGXUFKGULQJOLFKH�6FKZlU]H�JHIROJW��XP�VWHWV�YRU�HLQHU�0DXHU�]X�ODQGHQ��8QG�HUQHXW�VFKLFNWH�2WR�.L�2OJD�HLQH�7UHSSH�KLQDXI��XP�QDFK]XVFKDXHQ��RE�VLFK�GRUW�YLHOOHLFKW�HLQ�

0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

���

'XUFKJDQJ�YHUEDUJ��:LHGHU�QLFKWV���K|UWH�HU�VLH�UXIHQ��'RFK�VLH�NDP�GLH�7UHSSH�QLFKW�KLQXQWHU��:DUW
�PDO�������KLHUUU�����LVW�����0RPHQW��,KU�RKUHQHUVFK�WWHUQGHV�.UHLVFKHQ�KDOOWH�GXUFK�GLH�.DWDNRPEHQ��2WR�.L�EHHLOWH�VLFK�QLFKW��KLQDXI�]X�NRPPHQ���%HVWLPPW�ZLHGHU�VR�HLQH�KDUPORVH�6SLQQH���GDFKWH�HU�EHL�VLFK�XQG�JULQVWH�2EHQ�DQJHODQJW�VWDQG�HU�YRU�HLQHU�:DQG�XQG�2OJD�ZDU�QLFKW�GD��'HU�6WHLQ��GHU�6WHLQ���K|UWH�HU�VLH�UXIHQ�XQG�K\VWHULVFK�VFKUHLHQ��(U�VFKDXWH�VLFK�XP��VDK�DEHU�NHLQHQ�6WHLQ��'HU�6WHLQ�RKQH�0|UWHO���(U�VFKDXWH�JHQDXHU�XQG�IDQG�WDWVlFKOLFK�HLQHQ�%DFNVWHLQ��GHU�YROONRPPHQ�ORFNHU�LQ�GHU�0DXHU�VD���(U�YHUVXFKWH�LKQ�KLQDXV]X]LHKHQ��GRFK�GDV�JHODQJ�LKP�QLFKW��'HU�6WHLQ�GUHKWH�VLFK�QXU�LQ�GHU�0DXHU�XQG�UDVWHWH�GDQQ�HLQ��,P�JOHLFKHQ�0RPHQW�VFKZDQJ�GLH�:DQG�ZLH�HLQH�7�U�DXI��2WR�.L�WUDW�HLQ�XQG�ZlUH�JHUQH�VRIRUW�ZLHGHU�KLQDXVJHJDQJHQ��GRFK�GLH�7�U�ZDU�DXJHQEOLFNOLFK ]XJHIDOOHQ��-DSDQHU�VFKUHLHQ�QLFKW��ZHQQ�VLH�VLFK�HUVFKUHFNHQ��QHLQ��VLH�HUVFKUHFNHQ�VLFK�QRFK�QLFKW�HLQPDO��]XPLQGHVW�QLFKW��ZHQQ�VLH�PLW�GHQ�<DNX]DJUR�JHZRUGHQ�VLQG��DEHU�GDV��ZDV�HU�MHW]W�VDK��ZDU�VHOEVW�2WR�.L�]XYLHO�
(LQH�JUR�H�+DOOH��GLH�bKQOLFKNHLW�PLW�GHQ�*HZ|OEHQ�KDWWH��GXUFK�ZHOFKH�VLH�JHLUUW�ZDUHQ��EUHLWHWH�VLFK�YRU�LKP�DXV�XQG�PHUNZ�UGLJH�JOlVHUQH�6lXOHQ��GLH�LKQ�DQ�ULHVLJH�5HDJHQ]JOlVHU�HULQQHUWHQ��]RJHQ�VHLQH�%OLFNH�DXI�VLFK�,Q�LKQHQ�VFKZDPPHQ�LQ�HLQHU�NULVWDOONODUHQ�)O�VVLJNHLW�WRWH�.|USHU�PLW�WRWHQ�*HVLFKWHUQ��HLQLJH�HQWVHW]OLFK�]XJHULFKWHW��XQG�EOLFNWHQ�LKQ�DXV�OHHUHQ�$XJHQ�DQ��(LQ�SDDU�GHU�*HVLFKWHU�HUNDQQWH�HU�VRJDU�ZLHGHU��(V�ZDUHQ GLH�*HVLFKWHU�GHU�0DQQVFKDIW�GHV�DOWHQ�6HHElUV��.lSW
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'DV�ZDOQXVVJUR�H�5DXPVFKLII�GHU�PRELOHQ�(LQVDW]WUXSSH�GHU�NRVPRSROLWLVFKHQ�(LQJUHLIHLQKHLW�UDVWH�LQ�DEVROXWHU�/LFKWJHVFKZLQGLJNHLW�DXI�GLH�(UGH�]X�'LH�0DQQVFKDIW�VFKDXWH�ZLH�JHEDQQW�DXI�GHQ�gOILOP�LQ�GHU�6DODWVFK�VVHO��DXI�GHP�GLH�QHXHVWHQ�%LOGHU�YRQ�6FKLWNRZLF]�]X�HUNHQQHQ�ZDUHQ�6FKLWNRZLF]��GHQ�GLJLWDOHQ�7HGG\�DXI�GHP�$UP��EHZHJWH�VLFK�DXI�]ZHL�3HUVRQHQ�]X��GLH�lX�HUVW�HUVFK|SIW�DXVVDKHQ��.LX�]HJHK�MHQJ�
��EHIDKO�GHU�.RPPDQGDQW�GHU�0(.(�XQG�GHU�7RQ�ZXUGH�ODXWHU�JHVWHOOW�
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��ULHI�GHU�.RPPDQGDQW�GHU�0(.(�XQG�GLH�0DQQVFKDIW�VDK�HUJULIIHQ�DXI�GHQ�%LOGVFKLUP�
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��0DGH�LQ�6FKHUPDQ\��,QGHVWUXFWLEOH�DQG QXFOHDU�SRZHUHG��KLJK�TXDOLW\�DQG�ODVW�EXW�QRW�OHDVW OLIHORQJ�JXDUDQW\�����/RULRWWD�



0h//�± 'HU +DUGERLOHG�&RPHG\�&ULPH�6XVSHQVH�5RPDQFH�6XUSULVH�5RPDQ�������$XWRU,QQHQ��/RULRWWD��=XFNHUZDWWHZRONHQPRQG��-RQDWKDQ�6FKODZLQVNLZZZ���VL[�GH�EHOOHWULVWLN

���

.DSLWHO�;;9,
(LQH�0LOFKVWUDVVHQ�5RPDQ]H
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6LGHNLFN�LQ�GLH�/XIW��XP�LKP�GDV�0HVVHU�DXV�GHU�+DQG�]X�VFKODJHQ��$XV�GHP�ODQJJH]RJHQHQ�XQG�KHUDXVJHSUH�WHP�6FKODFKWUXI��-LHKKKKKKKKKKKKKKKKK��ZXUGH�HLQ�MDXOHQGHV��$XKRRRRRRRRRRRRRRRRRRRRRRR���DOV�HU�PLW�GHP�DXV�VHLQHU�:DGH�UDJHQGHQ�0HVVHU ZLHGHU�DXI�GHP�%RGHQ�ODQGHWH�XQG�VLFK�GRUW�GDV�%HLQ�KDOWHQG��MDSDQLVFK�IOXFKHQG�KHUXPZlO]WH�2E�GHU�MXQJH�0DQQ�EHZX�W�RGHU�QXU ]XIlOOLJ�LQ�UHIOH[DUWLJHU�6FKQHOOH�JHQDX�LP�ULFKWLJHQ�0RPHQW�]XU�FNJHZLFKHQ�ZDU�XQG�]XJHVWRFKHQ�KDWWH��ZLUG�ZRKO�QLH�UHVWORV�JHNOlUW�ZHUGHQ�N|QQHQ�
1DFKGHP�GHU�ZLOG�VFKLPSIHQGH�NOHLQH�-DSDQHU�YRQ�GHQ�KDXVLQWHUQHQ�6DQLWlWHUQ�DXI�HLQHU�7UDJH�ZHJJHVFKOHSSW�XQG�LQ�GDV�.UDQNHQ]LPPHU�JHEUDFKW�ZRUGHQ�ZDU��WDW�2OJD�HLQHQ�HQWVFKLHGHQHQ��GDV�8QHUIUHXOLFKH�EHHQGHQGHQ�$XJHQDXIVFKODJ�XQG�KDXFKWH�]X�6DQWR�KLQ�EHU���'X�ELVW�PHLQ�5HWWHUUUU��,FK�P|FKWH�GLU�JHUQH�PHLQH�'DQNEDUUUNHLW�]HLJHQ��.RPP�KHXWH�QDFK�%DUVFKOXVV�LQ�PHLQ�=LPPHU�PLW�GHU�VFK|QHQ�1XPPHUUUU�����XQG�GRUW�ZHUGH�LFK�VHKHQ��ZDV�LFK�I�U�GLFK�WXQ�NDQQ���'DUDXI�EHKDUUWH�VLH�WURW]�GHV�PHKUPDOLJHQ��K|IOLFKHQ�$EZLQNHQV�GHV�0H[LNDQHUV�XQG�VFKOLH�OLFK�QLFNWH�HU��'DQQ�HQWVFKZDQG�VLH�
2OJD�KDWWH�QRFK�HLQLJH�6WXQGHQ�GHV�:DUWHQV�YRU�VLFK�XQG�GLHVH�YHUEUDFKWH�VLH�LQ�HUUHJHQGHU�9RUIUHXGH�XQG�JOHLFK]HLWLJ�YROOHU�EDQJHU�=ZHLIHO��:�UGH�HU�NRPPHQ"�2GHU�Z�UGH�VLH�HLQH�1DFKW�PXWWHUVHHOHQDOOHLQ�LQ�GLHVHP�=LPPHU�YHUEULQJHQ�P�VVHQ"�8QG�Z�UGH�HU�VLH�YLHOOHLFKW�]X�DOW�ILQGHQ"�1XQ�MD��YRQ DOW�NRQQWH�HLJHQWOLFK�QLFKW�GLH�5HGH�VHLQ��GHQQ�JHQDXJHQRPPHQ�VWDQG�VLH�LQ�GHU�%O�WH�LKUHV�/HEHQV��8QG�ZHU�DOV�VFK|QVWH�/HLFKH��GLH�MHPDOV�DQ�6\OWHU�6WUlQGH�DQJHVS�OW�ZRUGHQ�LVW��EHNDQQW�JHZRUGHQ�ZDU��GHU�EUDXFKWH�VLFK�ZRKO�GHVZHJHQ�NHLQH�6RUJHQ�]X�PDFKHQ��'RFK�DXFK�GLHVHU�*HGDQNH�NRQQWH�GLH�QDJHQGH�8QJHZLVVKHLW�LQ�LKU�QLFKW�EHVlQIWLJHQ�
(QGOLFK��HV�ZDU�VFKRQ�ZHLW�QDFK�0LWWHUQDFKW��NORSIWH�HV�DQ�GLH�7�UH��$OV�VLH�|IIQHWH��EOLFNWH�LKU�6DQWR�PDQQKDIW�JHIDVVW�LQ�GLH�$XJHQ��:RUWUHLFK�EDW�VLH�LKQ�KHUHLQ��XPJDUQWH�PLW�LKUHQ�*HVWHQ��IHVVHOWH�PLW�LKUHQ�%HU�KUXQJHQ��
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YHUI�KUWH�PLW�LKUHU�WLHIHQ��UDXK]DUWHQ�UXVVLVFKHQ�6WLPPH��LQ�GHU�MHGHV�5�ZLH�GDV�IHUQH��OHLVH�'RQQHUJUROOHQ��EHU�GHU�RVWVLELULVFKHQ�6WHSSH�NODQJ��VR�ZLH�HV�HLQHQ P�GHQ�:DQGHUHU�ZRKOLJ�HUVFKDXGHUQ�ODVVHQ PXVVWH��GHU�WURFNHQ�XQG�JHVFK�W]W�EHL�HLQHP�ZDUPHQ�.DPLQIHXHU�DXVUXKWH��%DOG�KDWWH�VLH�GHQ�MXQJHQ�0H[LNDQHU�Y|OOLJ�LQ�LKUHQ�%DQQ�JH]RJHQ��(U�KLQJ�DQ�LKUHQ�/LSSHQ�ZLH�HLQ�(UWULQNHQGHU�XQG�VFKLHQ�I�U�HLQHQ�.XVV�YRQ�LKU��GHQ�VLH�LKP�ELVKHU�NRNHWW�YHUZHLJHUW�KDWWH��VHLQH�0XWWHU��VHLQHQ�9DWHU��XQG�DOOHV��ZDV�LKP�VRQVW�QRFK�KHLOLJ�ZDU��YHUUDWHQ�]X�ZROOHQ��'RFK�2OJD�OLH��HV�QLFKW�VRZHLW�NRPPHQ��6LH�QDKP�LKQ�VLFK�VWDWWGHVVHQ�J�WLJ�XQG�JUR�]�JLJ�VFKHQNHQG�]XU�%UXVW��ELV�VLH�LKU�V��HV�=XFNHUW|UWFKHQ��VR�KDWWH�VLH�LKQ�LQ�HLQHU�$QZDQGOXQJ��EHUVFKlXPHQGHU�=lUWOLFKNHLW�JHQDQQW��PLW�+DXW�XQG�+DDUHQ�YHUVFKOXQJHQ�KDWWH�
1DFK�GLHVHQ�HUVWHQ��HEHQVR�OHLGHQVFKDIWOLFKHQ�ZLH�]DUWHQ�*HIHFKWHQ�ZDUHQ�VLH�HUVFK|SIW�HLQJHVFKODIHQ��2OJD�UXKWH�]XIULHGHQ�VFKQXUUHQG�DQ�GHU�%UXVW�LKUHV�MXJHQGOLFKHQ�/LHEKDEHUV��=ZLVFKHQGXUFK�ZDU�VLH��VLFK��EHU�GLH�QRFK�DQGDXHUQGH�'XQNHOKHLW�EHZXVVW�ZHUGHQG��NXU]�DXIJHZDFKW�XQG�KDWWH�6DQWR�LQ�GDV�%DG�JHKHQ�VHKHQ��6HLQ�QDFNWHU�.|USHU�PLW�GHQ�NQDEHQKDIW�VFKPDOHQ�/HQGHQ�XQG�GHP�IHVWHQ��DSSHWLWOLFK�JHUXQGHWHQ�3R�VWUDKOWH�LQ�HLQHP�JDQ]�HLJHQHQ��VHOWVDPHQ�)OXLGXP��GDV�LKU�YRUKHU�QRFK�JDU�QLFKW�DXIJHIDOOHQ�ZDU��(V�ZDU�QLFKW�QXU�GLHVHU�SHUOHQJOHLFKH�6FKLPPHU�GHU�+DXW��VRQGHUQ�LUJHQGHWZDV�VFKLHQ�YRQ�LKU�DXV]XJHKHQ��ZDV�GLH�'XQNHOKHLW�ULQJVXPKHU�HUKHOOWH��6SlWHU�K|UWH�VLH�LKQ�DXV�GHP�%DGH]LPPHU�PHUNZ�UGLJH�:RUWH�LQ�HLQHU�LKU�XQEHNDQQWHQ�6SUDFKH�VSUHFKHQ��'LHVH�6SUDFKH�KDWWH�NHLQHUOHL�bKQOLFKNHLW�PLW�GHU�ODWHLQDPHULNDQLVFKHQ�3KRQHWLN�XQG�6HPDQWLN��VRQGHUQ�EHVWDQG�DXV�VRQGHUEDUHQ��VHKU�UK\WKPLVFK�DQJHRUGQHWHQ��6FKQDUU� XQG 6FKQDO]ODXWHQ��GLH�VLH�QRFK�QLHPDOV�JHK|UW�KDWWH�
'RFK�2OJD�EOLHE�NHLQH�=HLW��XP�VLFK�ODQJH�LKU�K�EVFKHV�.|SIFKHQ�]X�]HUEUHFKHQ��GHQQ�VFKQHOO�ZDU�VLH�ZLHGHU�LQ�HLQHQ�WLHIHQ�XQG�IULHGOLFKHQ�6FKOXPPHU�JHVXQNHQ��,Q�GHU�)U�KH�HUZDFKWH�VLH�PLW�IUHXGLJ�SRFKHQGHP�+HU]HQ��:DV�VLH�LQ�GHU�1DFKW�JHVHKHQ�XQG�JHK|UW�KDWWH��ZDU�QXU�QRFK�HLQ�
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VWHWLJ�YHUEODVVHQGHV�7UDXPELOG�LQ�LKUHU�(ULQQHUXQJ�� HLQ�QDFNWHU�.|USHU�LQPLWWHQ�HLQHV�KHOOHQ�6FKHLQHV�XQG�HLQ�IUHPGDUWLJHU��PHORGL|VHU�6SUHFKJHVDQJ�$OV�VLH�GLH�$XJHQ�DXIVFKOXJ�EHPHUNWH�VLH��GDVV�6DQWR�VFKRQ�DXIJHVWDQGHQ�ZDU�XQG�VLH�YHUVRQQHQ�YRQ�HLQHP�6WXKO�DXV�EHWUDFKWHWH��GHQ�HU�QHEHQ�GDV�%HWW�JHVFKREHQ�KDWWH��6LH�OlFKHOWH�XQG�I�KOWH�VLFK�DXI�HLQPDO�ZLH�HLQ�NOHLQHV�0lGFKHQ��GHP�PDQ�YHUVSURFKHQ�KDWWH��HV�KHXWH�PLW�DXI�GHQ�-DKUPDUNW ]X�QHKPHQ�XQG�.DUXVVHOO�IDKUHQ�]X�ODVVHQ��'DV�.ULEEHOQ�LQ�LKUHP�%DXFK�VS�UWH�VLH�GHUDUW��DOV�Z�UGH�VLH�VLFK�MHW]W�VFKRQ�DXI�HLQHU�VFKZLQGHOHUUHJHQGHQ��VFKZDQNHQGHQ�)DKUW�EHILQGHQ��ZHOFKH�LKU�LP�*HJHQVDW]�]X�MHQHU�XQHUIUHXOLFKHQ��DXI�KRKHU�6HH�HUOLWWHQHQ��MXFK]HQGH�-XEHOVFKUHLH�DEYHUODQJWH�
6DQWR�JLQJ�NXU]�KLQDXV�XQG�NDP�PLW�HLQHP�*ODV�KHOOJU�QHU�)O�VVLJNHLW�]XU�FN��ZHOFKHV�HU�LKU�UHLFKWH��:DV�LVW�GDV"��IUDJWH�2OJD�XQG�EHlXJWH�PLVVWUDXLVFK�GDV�*HWUlQN��:HL]HQJUDVVDIW��DQWZRUWHWH�HU���IULVFK�JHSUHVVW��H[WUD�I�U�GLFK��2OJD�YHU]RJ�GHQ�0XQG���bKP��ZHL�W�GX������HLJHQWOLFK�KlWWH�LFK�MHW]W�YLHO�PHKU�$SSHWLW�DXI�HLQH�RUGHQWOLFKH�3RUWLRQ�6FKLQNHQ�XQG�(LHU���*XW��,FK�ZHUGH�XQWHQ�LP�5HVWDXUDQW�DQUXIHQ�XQG�GLU�HWZDV�KRFKEULQJHQ�ODVVHQ�� (U�HLOWH�]XP�7HOHIRQ�XQG�NXU]H�=HLW�GDUDXI��LQ�ZHOFKHU�2OJD�JHGXVFKW�XQG�VLFK�DQJH]RJHQ�KDWWH��ZXUGH�GDV�YRQ�LKU�JHZ�QVFKWH�JHEUDFKW��6LH�PDFKWH�VLFK�KXQJULJ��EHU�GHQ�YHUI�KUHULVFK�GXIWHQGHQ�7HOOHU�KHU��ZlKUHQG�6DQWR�LKU�LQWHUHVVLHUW�GDEHL�]XVFKDXWH��DOV�KlWWH�HU�QRFK�QLH�HLQH�)UDX�HVVHQ�JHVHKHQ��XQG�GDEHL�DQ�VHLQHP�*ODV�:HL]HQJUDVVDIW�QLSSWH�(U�ZDU�QRFK�LPPHU�]LHPOLFK�UXKLJ�XQG�VSUDFK�QLFKW�YLHO��GRFK�GDV�VW|UWH�2OJD�QLFKW��'HQQ�DQGHUV�DOV�GLH�0lQQHU��GLH�VLH�ELVKHU�JHNDQQW�KDWWH��K|UWH�HU�LKU�XP�VR�DXIPHUNVDPHU�]X��-D��HU�VFKLHQ�JHUDGH]X�DOOHV�DXIVDXJHQ�]X�ZROOHQ�YRQ�GHP��ZDV�VLH�VDJWH�RGHU�WDW��XQG�GDV�JDE�2OJD�HLQ�ZXQGHUEDUHV�*HI�KO�$EHU�QXQ�VDK�HV�VR�DXV��DOV�KlWWH�HU HWZDV�DXI�GHP�+HU]HQ��GDV�HU�LKU�
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XQEHGLQJW�VDJHQ�ZROOWH��GHQQ�HU�UlXVSHUWH�VLFK� �2OJD��EHJDQQ�HU���2OJD��LFK�P|FKWH�GLFK�HWZDV�IUDJHQ���+LHU�]|JHUWH�HU�HLQ�ZHQLJ���2OJD��P|FKWHVW�GX�PLW�PLU�LQ�PHLQH�+HLPDW�NRPPHQ�XQG�YLHOH�.LQGHU�PDFKHQ"�
hEHUUDVFKW�YRQ�GLHVHU�)UDJH�EOLHE�2OJD�GHU�%LVVHQ�Z�U]LJHQ�6FKLQNHQV�LP�+DOVH�VWHFNHQ�XQG�VLH�KXVWHWH�JHTXlOW��$OV�VLH�ZLHGHU�VSUHFKHQ�NRQQWH�DQWZRUWHWH�VLH�PLOGH�OlFKHOQG���$EHU�6DQWR��ZHU�ZLUG�GHQQ�JOHLFK�DQ�.LQGHUUU�GHQNHQ��:LUUU�KDEHQ�QRFK�YLHO�=HLW��LQVEHVRQGHUH�GX��'X�ELVW�GRFK�QRFK�VR�MXQJ���$EHU�HLQH�)UDX�ZLH�GLFK�PLW�QDFK�+DXVH�]X�EULQJHQ�LVW�GLH�HLQ]LJH�0|JOLFKNHLW�I�U PLFK��PHLQH�+HLPDW�ZLHGHU]XVHKHQ��$XFK�ZHQQ�LFK�QRFK�MXQJ�ELQ��YHUPLVVH�LFK�VLH�MHW]W�VFKRQ�VHKU��8QG�GX�VFKHLQVW�ZLUNOLFK�YLHO�(UIDKUXQJ�LP�.LQGHUPDFKHQ�]X�KDEHQ��'DV�LVW�HV�GRFK��ZDV�ZLU�OHW]WH�1DFKW�WDWHQ��RGHU"�2OJD�KXVWHWH�DEHUPDOV�XQG�HLQ�6W�FN�YRQ GLHVHP�YHUGDPPWHQ�6FKLQNHQ�VFKLHQ�VLFK�TXHU�LQ�LKUHP�+DOV�DEJHOHJW�]X�KDEHQ���6DQWR��U|FKHOWH�VLH���ZDV�HU]lKOVW�GX�GD�I�U�%O|GVLQQ"�:LHVR�NDQQVW�GX�RKQH�PLFK�QLFKW�GHLQH�+HLPDW�VHKHQ"8QG�ZDV�GDV�.LQGHUPDFKHQ�EHWULIIW��VR�KDEH�LFK�VFKRQ�YRUJHVRUJW��GDPLW�HV�QLFKW�GD]X�NRPPW��$QVFKHLQHQG�KDW�GLU�QRFK�QLHPDQG�YHUUDWHQ��GDVV�PDQ�VR�HWZDV�ZLH�OHW]WH�1DFKW�DXFK�QXU�]X�VHLQHP�9HUJQ�JHQ�WXQ�NDQQ���$FK�MD"��6DQWR�VFKDXWH�VLH�PLW�JUR�HQ�$XJHQ�DQ���,QWHUHVVDQW���$OVR�6DQWR��0DQ�N|QQWH�IDVW�PHLQHQ��GX�OHEVW�KLQWHUUUU�GHP�0RQG��6R�MXQJ�ELVW�GX�MD�QXQ�DXFK�QLFKW�PHKUUUU��XP�QLFKW�JHPHUNW�]X�KDEHQ��GDVV�6H[�QLFKW�QXU�GHU�)RUWSIODQ]XQJ�GLHQW��2GHU�ZLOOVW�GX�PLFK�YHUDOEHUQ"�(U]lKO�PLU�OLHEHU�YRQ�GHLQHU�+HLPDW�XQG�ZDUXP�GX�XQEHGLQJW�PLFK�GD]X�EUDXFKVW��XP�VLH�ZLHGHU]XVHKHQ��
8QG�6DQWR�HUNOlUWH�JHGXOGLJ���-D��GX�OLHJVW�PLW�GHLQHU�9HUPXWXQJ�VFKRQ�VHKU�ULFKWLJ��,FK�OHEH�WDWVlFKOLFK�KLQWHU�GHP�0RQG��DOOHUGLQJV�VHKU�VHKU�YLHOH�/LFKWPHLOHQ�GDKLQWHU��ZHVKDOE�GLHVH�2UWVEH]HLFKQXQJ�HWZDV�]X�YDJH�LVW��8P�GHVKDOE�JHQDXHU�]X�VHLQ�� LFK�ELQ�HLQ�9HJDQHU��$XI�GHU�(UGH�NHQQW�LKU�XQV�DOV�HLQH�%HY|ONHUXQJVJUXSSH�PLW�VHKU�HLQVHLWLJHQ�
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(VVJHZRKQKHLWHQ��GRFK�GDV�LVW�QXU�GLH�KDOEH�:DKUKHLW��(V�JLEW�]ZDU�DXFK�0HQVFKHQ�XQWHU�GHQ�DXI�GHU�(UGH�OHEHQGHQ�9HJDQHUQ��GLH�VLFK�DXV�6\PSDWKLH�RGHU�ZHLO�VLH DQ�XQVHUHU�(UQlKUXQJ�*HVFKPDFN�JHIXQGHQ�KDEHQ��XQV�DQJHVFKORVVHQ�KDEHQ��GRFK�GLH�HFKWHQ��ZDKUHQ�9HJDQHU�VLQG�ZLU��GLH�ZLU�YRP�3ODQHWHQ�9HJD�NRPPHQ��GHU����/LFKWMDKUH�YRQ�GHU�(UGH�HQWIHUQW�QDFK�HXUHP�DVWURQRPLVFKHQ�.RRUGLQDWHQV\VWHP�LP�6WHUQELOG�GHU�/\UD�OLHJW��
2OJD�VWDUUWH�6DQWR�PLW�RIIHQHP�0XQG�IDVVXQJVORV�DQ�XQG�YHUJD��GDEHL�VRJDU�]X�NDXHQ�'LHVHU�IXKU�IRUW���1DFK�HLQHU�8PZHOWNDWDVWURSKH��GLH�ZLU�XQVHUHP�WHFKQRORJLVFKHQ�)RUWVFKULWW�]X�YHUGDQNHQ�KDWWHQ��VLQG�XQVHUH�)UDXHQ�DOOH�XQIUXFKWEDU�JHZRUGHQ��VR�GDVV�XQVHUH�HLQ]LJH�0|JOLFKNHLW�GHU�)RUWSIODQ]XQJ�QXQ�GDULQ�EHVWHKW��XQV�PLW�GHQ�ZHLEOLFKHQ�/HEHQVIRUPHQ�DQGHUHU�3ODQHWHQ�]X�YHUHLQHQ��GHUHQ�2UJDQLVPXV�GHP�XQVULJHQ�JOHLFKW��'LH�UHLFKVWH�4XHOOH�DQ�)RUWSIODQ]XQJVPDWHULDO�ILQGHQ�ZLU�DXI�GHU�(UGH��,Q]ZLVFKHQ�LVW�HV�7UDGLWLRQ�EHL�XQV�JHZRUGHQ��GDVV�MXQJH�0lQQHU��ZHQQ�VLH�GDVMHQLJH�/HEHQVMDKU�HUUHLFKW�KDEHQ��ZHOFKHV�LKUHQ�(LQWULWW�LQ�GDV�(UZDFKVHQHQDOWHU�DQ]HLJW��KLQXQWHU�]XU�(UGH�JHVFKLFNW�ZHUGHQ��XP�GRUW�HLQH�JHHLJQHWH�)UDX�]X�ILQGHQ��(UVW�ZHQQ�VLH�GLHVH�JHIXQGHQ�KDEHQ��G�UIHQ�VLH�ZLHGHU�]XU�9HJD�]XU�FN��'DPLW�XQVHUH�$QZHVHQKHLW�DXI�GHU�(UGH�JHKHLP�EOHLEW��KDEHQ�ZLU�HLQHQ�%XQG�PLW�6FKLWNRZLF]�JHVFKORVVHQ�XQG�LKP�LP�*HJHQ]XJ�I�U�VHLQH�8QWHUVW�W]XQJ�XQVHUH�8IR�7HFKQRORJLH�YHUUDWHQ��,FK�ELQ�HLQHU�GLHVHU�9HJDQHU��GHU HLQH�)UDX�VXFKW��DEHU�YRU�DOOHP�VHLQHQ�+HLPDWSODQHWHQ�YHUPLVVW�XQG�LFK�Z�UGH�PLFK�JO�FNOLFK�VFKlW]HQ��ZHQQ�GX�PLW�PLU�NRPPHQ�Z�UGHVW��
2OJD�VFKOXFNWH���:DV�LVW�PLW�GHQ�)UDXHQ"��:HOFKH�)UDXHQ"��6DQWR�EOLFNWH�VLH�YHUZLUUW�DQ��1D�GHQ�)UDXHQ�XQWHU�GHQ�9�(�* $�1�(�5�1������2OJD�VSXNWH�GDV�:RUW�DXV��DOV�HQWKLHOWH�HV�ELWWHUH�*DOOH��'DV�VLQG�)UDXHQ�YRQ�XQV��GLH�VLFK�QLFKW�GDPLW�DEILQGHQ�ZROOHQ��DEJHVFKREHQ�]X�VHLQ�XQG�VLFK�GHVKDOE�LP�*HJHQ]XJ�DXI�GHU�(UGH�HLQHQ�
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0DQQ�VXFKHQ��'D�KLHU�hEHUEHY|ONHUXQJ�KHUUVFKW��IlOOW�GDV�+DQGLNDS�GHU�8QIUXFKWEDUNHLW�QLFKW�VR�VHKU�LQV�*HZLFKW�XQG�HV�JLEW�JHQ�JHQG�0lQQHU��GHQHQ�HV�QLFKWV�DXVPDFKW��2OJD�VFKZLHJ��6LH�ZXVVWH�QLFKW�VR�UHFKW��ZDV�VLH�GD]X�VDJHQ�VROOWH��'DQQ�ILHO�LKU�%OLFN�DXI�GLH�KHOOJU�QH�)O�VVLJNHLW�LQ�GHP�*ODV��GDV�GHU 9HJDQHU��HKHPDOV�0H[LNDQHU��LQ�GHQ�+lQGHQ�KLHOW��(UQlKUW�LKU�HXFK�GD�DOOH�YRQ�:HL]HQJUDVVDIW�RGHU�JLEW�HV�DXFK�QRFK�HWZDV�DQGHUHV�]X�HVVHQ"��8QVHU�+DXSWQDKUXQJVPLWWHO�LVW�:HL]HQJUDV��DEHU�HV�JLEW�QRFK�HLQLJH�DQGHUH�*UlVHU��*HP�VH�XQG�)U�FKWH��PLW�GHQHQ�ZLU�XQVHUH�1DKUXQJVSDOHWWH�EHUHLFKHUQ��'RFK�:HL]HQJUDV�EOHLEW�GLH�OLHEOLFKVWH�XQG�EHN|PPOLFKVWH�1DKUXQJ��GLH�XQVHU�3ODQHW�XQV�VFKHQNW��6DQWR�JHULHW�LQV�6FKZlUPHQ��VHLQH�$XJHQ�OHXFKWHWHQ�ZLH�GXQNOH�4XDU]NULVWDOOH�XQG�HU�HU]lKOWH�YRQ�GHQ�ZRJHQGHQ��JU�QHQ�:HL]HQJUDVIHOGHUQ��GLH�PDQ��EHUDOO�DXI�GHU�9HJD�ILQGHW�XQG ZHOFKH�GHQ�RUDQJHURWHQ�+LPPHO�PLW�LKUHP�IDUELJHQ�.RQWUDVW�QRFK�LQWHQVLYHU�JO�KHQ�ODVVHQ��(U�HU]lKOWH�YRQ�GHQ�YLHOIDUELJHQ�5LQJHQ�GHV�6DWXUQV��GLH�PDQ�GHV�QDFKWV�LQ�GHU�)HUQH��EHU�GHQ�)HOGHUQ�EOLQNHQ�VDK�XQG�YRQ�GHP�OHLVHQ�*HUlXVFK��GDV�GLH�*DVPHHUH�PDFKWHQ��ZHQQ�NOHLQH�0HQJHQ�GDYRQ�ZLH�EOLW]HQGH�6WHUQVFKQXSSHQ�LQ�GHU�$WPRVSKlUH�YHUSXIIWHQ�$XFK�2OJD�EHJDQQ�]X�WUlXPHQ��,P�*HGDQNHQ�VDK�VLH�VLFK�LQPLWWHQ�ZRJHQGHU�:HL]HQJUDVIHOGHU�VWHKHQ��XPULQJW�YRQ�HLQHU�6FKDU�YRQ�.LQGHUQ��GLH�ZLH�GLH�2UJHOSIHLIHQ�DXIJHUHLKW�ZDUHQ�
,KU�*HVLFKWVDXVGUXFN�KDWWH�VLFK�ZlKUHQG�6DQWRV�(U]lKOXQJ�JHZDQGHOW��$XI�HLQPDO�EOLFNWH�VLH�LKQ�DXV�YHUJQ�JWHQ�$XJHQ�DQ�XQG�KDXFKWH���-D��LFK�ZLOO�PLW�GLUUU�NRPPHQ���6LH�KDWWH�ELVKHU�]ZDU�QLH�DQ�)DPLOLHQSODQXQJ�JHGDFKW��GLHV�ZDU MHGRFK�ZHQLJHU�GHP�IHKOHQGHQ�:XQVFK�JHGDQNW��DOV�YLHO�PHKU GHU�hEHU]HXJXQJ��GDVV�VLH�QLHPDOV�HLQH�ULFKWLJH�)DPLOLH�KDEHQ�Z�UGH��1XQ�KDWWH�VLFK�GDV�%ODWW�JHZHQGHW��6LH�NRQQWH�PLW�HLQHP�0DO�HLQ�Y|OOLJ�QHXHV�/HEHQ�EHJLQQHQ� HLQ�/HEHQ��GDV�XQEHGLQJW�XQG�JDQ]�JHZLVV�YLHO�EHVVHU�VHLQ�Z�UGH��DOV�MHQHV��GDV�VLH�LQ�6LELULHQ�HUZDUWHWH��'RFK�HLQHV�
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PXVVWH�VLH�QRFK�ZLVVHQ��6DJ��6DQWR��ZHUGH�LFK�DXFK�QXU�:HL]HQJUDV�HVVHQ�P�VVHQ��ZHQQ�LFK�PLW�GLU�NRPPH"�6DQWR�OlFKHOWH���1HLQ��PHLQ�6FKDW]��8QVHUH�)UDXHQ��GLH�YRQ�GHU�(UGH�NRPPHQ��HUKDOWHQ�UHJHOPl�LJ�&DUH�3DNHWH�LKUHU�$QJHK|ULJHQ�XQG�%HNDQQWHQ��LQ�GHQHQ�GLHVH�6FKLQNHQ��:�UVWFKHQ�XQG�DOOHV�ZDV�LKU�VRQVW�QRFK�JHUQH�HVVW��VFKLFNHQ��)�U�GLFK�ZHUGHQ�ZLU�VLFKHU�DXFK�MHPDQGHQ�ILQGHQ��GHU�GDV��EHUQLPPW��(UOHLFKWHUW�DWPHWH�2OJD�DXI���=XFNHUZDWWHZRONHQPRQG�
.DSLWHO�;;9,,
0HQVFK�lUJHUH�GLFK�QLFKW
1DFK�GHP�9HUVFKZLQGHQ�GHU�:DKOXUQHQ�ZXVVWH�QLHPDQG�LQ 'HXWVFKODQG�XQG�DXFK�QLFKW�ZRDQGHUV��ZLH�XQG�PLW�ZHP�QXQ�ZHLWHU�]X�UHJLHUHQ�VHL��ZHVKDOE�HLQ�JHZDOWLJHU�6WUHLW�XP�GLH�0DFKW�LP�/DQGH�DXVEUDFK��-HGHU��DEHU�DXFK�MHGHU��GHU�VLFK�HLQVW�]XU�:DKO�JHVWHOOW�KDWWH��ZROOWH�XP�MHGHQ�3UHLV�GLH�0DFKW�HUJUHLIHQ��DEHU�QLHPDQGHP�JHODQJ�HV��6R�EHVFKORVVHQ�GLH�3DUWHLHQ��GLH�JODXEWHQ��GDVV�VLH�EHL�HLQHP�1LFKWYHUVFKZLQGHQ�GHU�:DKOXUQHQ�HLQH�JUR�H�$Q]DKO�GHU�6WLPPHQ�DXI�VLFK�KlWWHQ�YHUHLQHQ�N|QQHQ��HLQ�6SLHO�XP�GLH�0DFKW�]X�VSLHOHQ��1DW�UOLFK�GDXHUWH�HV�HZLJ��DOOHV�LQ�'HXWVFKODQG�GDXHUWH�LPPHU�HLQ�ZHQLJ�HZLJ���ELV�PDQ�VLFK�DXI�HLQ�HQWVSUHFKHQGHV�6SLHO�JHHLQLJW�KDWWH��SUREOHPDWLVFK�ZDU�QDW�UOLFK�YRU�DOOHQ�'LQJHQ�ZLHGHU�HLQPDO�GHU�(QWVFKHLG�LP�%XQGHVUDW���0DQ�NDP�DEHU VFKOLH�OLFK�XQG�HQGOLFK�]X�GHU�(QWVFKHLGXQJ GDV�DOOVHLWV�EHNDQQWH��0HQVFK�lUJHUH�GLFK�QLFKW��]X�VSLHOHQ��'LH�3DUWHL��ZHOFKH�]XHUVW�YLHU�3�SSFKHQ�LP�+lXVFKHQ�KDWWH��VROOWH�GHPQDFK�GHQ�.DQ]OHU�VWHOOHQ�XQG�GDPLW�GLH�]XN�QIWLJH�SROLWLVFKH�5LFKWXQJ�YRUJHEHQ��'LH�5RWHQ�VROOWHQ PLW�GHQ�URWHQ�3�SSFKHQ�VSLHOHQ��GLH�*U�QHQ�PLW�GHQ JU�QHQ�XQG�GLH�*HOEHQ PLW�GHQ�JHOEHQ��'HVKDOE�ZDUHQ�I�U�GLH�6FKZDU]HQ�QXU�QRFK�GLH�
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EODXHQ�3�SSFKHQ��EULJ��ZDV GLHVHQ�DEHU��EHUKDXSW�QLFKW�JHILHO��6LH�EHVWDQGHQ�GDUDXI��QXU�PLW�VFKZDU]HQ�RGHU�RUDQJHQ�3�SSFKHQ�]X�VSLHOHQ��NRQQWHQ�DEHU�QDFK�HLQLJHP�'LVNXWLHUHQ�GRFK�QRFK�GD]X��EHUUHGHW�ZHUGHQ�PLW�GHQ�EODXHQ�3�SSFKHQ�PLW]XPDFKHQ��GLH�5RWHQ�VFKULHQ�VFKRQ��6SLHOYHUGHUEHU��XQG�GDV�ZROOWHQ�VLH�HLQIDFK�QLFKW�DXI�VLFK�VLW]HQ�ODVVHQ��
6R�WUDI�PDQ�VLFK�HLQLJH�7DJH�QDFK�GHU�:DKO�HUQHXW�LP�DOOVHLWV�EHNDQQWHQ�6XQQ\�DXI�6\OW��XP�GRUW�PLW�GHP�DOOVHLWV�EHNDQQWHQ�6SLHO��0HQVFK�lUJHUH�GLFK�QLFKW��XP�GLH�0DFKW�]X�VSLHOHQ��0DQ�ZROOWH�JHUDGH�DQIDQJHQ�]X�VSLHOHQ��GD�GU|KQWHQ�YRQ��EHUDOO�KHU�GLH�6LUHQHQ��6RJOHLFK�VFKDOWHWH�PDQ�GDV�)HUQVHKHQ�DQ��XP�]X�VHKHQ��ZDV�SDVVLHUW�ZDU�XQG�VLHKH�GD�HLQ�ULHVHQJUR�HU�7VXQDPL�UROOWH�VFKQXUVWUDFNV�DXI�GLH�,QVHO�6\OW�]X� 3UR�6LHEHQ�VHQGHWH�GLH�QHXHVWHQ�%LOGHU�GHU�KHUDQQDKHQGHQ�5LHVHQZHOOH XQG�]ZDU �/,9(��
0LW�RIIHQHP�0XQG�EHREDFKWHWH�GLH�SROLWLVFKH�6SLHOJHPHLQVFKDIW�QXQ�GLH�KHUDQQDKHQGH�.DWDVWURSKH�LP�)HUQVHKHQ� 1DW�UOLFK KlWWH�PDQ�YRUKHU�ZLVVHQ�N|QQHQ��GDVV�HLQHV�7DJHV�HLQH�VROFKH�.DWDVWURSKH�'HXWVFKODQG�HUHLOHQ�Z�UGH��DEHU�PDQ�KDWWH�HLQIDFK�QLFKW�DXI�GLH�:DUQXQJHQ�GHU�([SHUWHQ�K|UHQ�ZROOHQ�XQG�KDWWH�GHVKDOE�VFKOLFKW�XQG�HLQIDFK�YHUVlXPW�7VXQDPLIU�KZDUQV\VWHPH�]X�LQVWDOOLHUHQ��8QG�GDV�WUDJLVFKHUZHLVH��REZRKO�HV�VLH�VFKRQ�VHLW�JHUDXPHU�=HLW J�QVWLJ�EHL�:DOGL�]X�HUVWHKHQ�JDE�
'LH�SROLWLVFKH�5XQGH�VFKDXWH�QXQ�DOVR�ZLH�JHEDQQW�DXI�GLH EHL�3UR�6LHEHQ JH]HLJWH�0RQVWHUZHOOH��ELV�HLQ�EHVRQGHUV�&OHYHUHU�SO|W]OLFK�VFKULH���$ODDDUP���,Q�GLHVHP�0RPHQW�IORJHQ�6W�KOH�XQG�7LVFKH�XP�XQG�]X�%RGHQ� .UHLVFKHQG�UDQQWHQ�GLH�3ROLWLNHU�DXV�GHP�6XQQ\�KHUDXV�XQG�UHWWHWHQ�VLFK�DXI�GLH�K|KHU�JHOHJHQHQ�3OlW]H��GLH�DXI�6\OW�GRFK�HKHU�VHOWHQ�ZDUHQ��
:DV�I�U�HLQ�NRPLVFKHV�%LOG�ERW�VLFK�GHP�DX�HQVWHKHQGHQ�%HWUDFKWHU��GHU VLFK�QLFKW�YRQ�GHU�:HOOH�EHGURKW�I�KOWH��GD�HU�ZXVVWH��GDVV�HV�VLFK�EHL�
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GHU��/LYH�hEHUWUDJXQJ��DXI�3UR�6LHEHQ�QXU�XP�HLQHQ�6SLHOILOP�KDQGHOWH��'LH�3ROLWLNHU�KDWWHQ�VLFK�QlPOLFK�VlPWOLFKVW DXI %lXPH�JHIO�FKWHW�XQG DOO���EHUDOO�DXI�GHQ�7DQQHQVSLW]HQ VDK�PDQ�QXQ�lQJVWOLFKH�3ROLWLNHU�VLW]HQ�
'LHVHV�%LOG�I�U�GLH�*|WWHU�EDQQWH�VRJOHLFK�HLQ��QRFK�YRQ�GHU�:DKO��EULJJHEOLHEHQHV��)HUQVHKWHDP�GHV�EHNDQQWHQ�DPHULNDQLVFKHQ�6HQGHUV��%H�D�PDQ��DXI�&HOOXORLG�XQG�QXU�ZHQLJH�$XJHQEOLFNH�VSlWHU�JLQJHQ�GLH�%LOGHU�GHU�GHXWVFKHQ�3ROLWLNHU��GLH VLFK DXI�GLH�%lXPH�JHIO�FKWHW�KDWWHQ��XP�GLH�JDQ]H�:HOW��
$XFK�3UlVLGHQW�<RVK�<<�&UDVK�VDK�GLH�%LOGHU�XQG ULHI�YROONRPPHQ�HUVWDXQW�DXV���:KDW�WKH�KHOO DUH�WKH�JHUPDQ SROLWLFLDQV�GRLQJ�WKHUH�LQ�WKH�WUHHV"�� ZlKUHQG�HU�%XQGHVNDQ]OHU�6FKUHGGHU�XQG�.DQ]OHUDQZlUWHULQ�:HUNHO�LP�*UR�IRUPDW�EHLP .OHWWHUQ�LQ�GHQ�%lXPHQ�DXI�6\OW�]XVDK��'D�HU��YRQ�GHQ�DX�HU�LKP�QRFK�LP�5DXP�EHILQGOLFKHQ�3HUVRQHQ� NHLQH�$QWZRUW�EHNDP��QLHPDQG�DXI�GHU�JDQ]HQ�:HOW�NRQQWH�VLFK�OHW]WHQGOLFK�GLH�9RUJlQJH�LQ�'HXWVFKODQG�HUNOlUHQ���DEHU�DXFK�VHLQHQ�$XJHQ�QLFKW�ZLUNOLFK�WUDXHQ�ZROOWH��IUDJWH�HU QDFK�HLQLJHU�=HLW�GHV�DXVJHSUlJWHQ�6WDXQHQV��DQJHVLFKWV�GHU�VXN]HVVLYH�KHUHLQVFKQHLHQGHQ�)HUQVHKELOGHU��QRFK HLQPDO�PLW�1DFKGUXFN�XQG�YROOHU�1HXJLHU�LQ�GHQ�5DXP���:KDDDW�DUH�6FKUHGGHU�DQG�:HUNHO�GRLQJ�WKHUH"���/RULRWWD�
'RFK�GLH�/LHEH�KHPPHW�QLFKWV�:HGHU�:LQG��QRFK�:HWWHU��KLHOWHQ�6FKUHGGHU�XQG�:HUNHO�GDYRQ�DE��VLFK��EHU�GLH�ZLOGZHKHQGHQ�:LSIHO�GHU�ZDKQZLW]LJ�ZLSSHQGHQ�7DQQHQ�KLQZHJ�%OLFNH��WLHIVWH�%OLFNH��]XWLHIVWH�%OLFNH�]X�VFKHQNHQ��]lUWOLFKH�)OXJN�VVFKHQ�]X]XZHUIHQ��VLFK�OHLVH�.RVHQDPHQ�LP�UDXHQ�*HWULHEH�GHV�VFKlELJHQ�:DKONDPSIHV�]X]XUDXQHQ��KRFK�DXI�GHQ�6SLW]HQ�GHU�7DQQHQ��VSUDQJ�YRQ�$VW�]X�$VW�GHU�KHL�H�)XQNH��EHU��GLH�7DQQHQ�EUDQQWHQ�OLFKWHUORK�LP�ZDUPHQ�*ODQ]H�HKUOLFKHU�*HI�KOH��GLH�6FKUHGGHU�XQG�:HUNHO�VHLW�GHU�9HUHLQLJXQJ�YRQ�2VW�XQG�:HVW��6�G�XQG�1RUG��'DLPOHU�XQG�&KU\VOHU��9:�XQG�3RUVFKH��NODPPKHLPOLFK�I�UHLQDQGHU�HPSIXQGHQ�KDWWHQ��DXFK��EHU�GLH�
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VFKLHU�XQ�EHUZLQGEDU�VFKHLQHQGH�JHVFKOHFKWVEHGLQJWH�*UHQ]H�KLQZHJ��'X�7DU]DQ��LFK�-DQH��JLQJ�HV��QDFK�GHU�JO�FNOLFKHQ�1LHGHUNXQIW�GHU�EHLGHQ�7DQQHQVSLW]HQSROLWLNHU�DXI�(UGHQ�GRUW�JOHLFK�ZHLWHU��ZLH�LQ�HLQHP�GHU��EHOVWHQ�+ROO\ZRRGVFKLQNHQ�ODJ�VLH�LKP��GHP�1RFK���DOV�VFKRQ�%DOGNDQ]OHULQ�LQ�GHQ�WDQQHQKDU]EHWURSIWHQ�VWDDWVPlQQLVFKHQ�$UPHQ��N�VVWHQ�VLH�VLFK�YRU�GHQ�ODXIHQGHQ�.DPHUDV�GHU�NRVPRSROLWLVFKHQ�0HGLHQ�XQG�MHGHU�ZXVVWH��KLHU�ZXUGH�QXQ�:HOWJHVFKLFKWH�JHVFKULHEHQ��KLHU�RSIHUWHQ�VLFK�]ZHL�0HQVFKHQ�RKQH�MHGHQ�6NUXSHO�JDQ]�DOWUXLVWLVFK�QLFKW�GHU�HLJHQHQ�=XQHLJXQJ�I�UHLQDQGHU��VRQGHUQ�LKUHP�/DQG��LKUHP�6WDDW��GHU�DQVRQVWHQ�I�KUHUORV�GXUFKV�:HOWDOO�XQG�GLH�:HOWJHVFKLFKWH�LUUHQ�P�VVWH��JlEH�HV�QLFKW�GLHVH�]ZHL�/LHEHQGHQ�LP�WHXWVFKHQ�7DQQHQZDOG��ZR�GHU�:LQG�EOlVW�VR�NDOW��(XNDO\SWXVERQERQ��-RQDWKDQ�6FKODZLQVNL�
�6FKUHGGHU�DQG�:HUNHO�LQ�/RYH��WLWHOWH�VRJOHLFK�GLH�EHNDQQWH�HQJOLVFKH�=HLWXQJ�ÄWKH�)XQ³��ZlKUHQG�GLH�EHNDQQWH�GHXWVFKH�%RXOHYDUG]HLWXQJ��6FKULOOW��JOHLFK]HLWLJ PLW�IROJHQGHU�6FKODJ]HLOH�DXIPDFKWH �.�VVW�6FKUHGGHU�:HUNHO�LQV�.DQ]OHUDPW"���/RULRWWD�
�)XFNLQJ�EXOOGRJ��WKHVH�IXFNLQJ�*HUPDQV��ZKDW�DUH�WKH\�GRLQ��QRZ"��EU�OOWH�LUULWLHUW�GHU�3UlVHU VHLQHQ�%HUDWHU�6LOEHU�DQ��7KH\�UH�FRSXODWLQJ��0U��3UHVLGHQW��6LU��PLQH�)XHUHU���:KDW�WKH�KHOO���VFKULH�GHU�3UlVLGHQW���RZQ�PLQH�(UORXEQLV"�'LDO�WKH�QXPEHU�RI�*HUPDQ�5HLFKVWDJ��&RSSHU���<HV��6LU��P\�'RXWVFKH\���7KHVH�IXFNLQJ�*HUPDQV������-RQDWKDQ�6FKODZLQVNL�
8QG�REZRKO�QRFK�QLFKWV�ZLUNOLFK�LQ�7�WHQ�XQG�3DSLHU�ZDU��ULHE�VLFK�%UXQR�%DO]�LQ�VHLQHP�)ULVHXUVDORQ��)OLQNH�6FKHUH��VFKRQ�HLQ ZHQLJ�YRU�)UHXGH�GLH�+lQGH��ZHLO�HU�VLFK�EHLP�/HVHQ�GHU�+HDGOLQH�GHU�6FKULOOW��VHLQHP�)ULV|UVDORQ��LQ�GHU�.XSSHO�GHV�5HLFKVWDJHV� VFKRQ�HLQ�ELVVFKHQ�QlKHU�VDK��
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�/RULRWWD�
�/LVWHQ��6FKUHGGHU��\RX�KRUPRQIHKOJHOHQNWH�%XPPHONDQ]OHU��ZDV�WXVW�GX�QLFKW�GHQNHQ�QXQ��KD"�%XPPHONDQ]OHU�6FKUHGGHU�VFKDXWH�YHU]�FNW�DXI�GLH�QHEHQ�LKP�OLHJHQGH�-DQH�:HUNHO�XQG�VDJWH�EHIULHGLJW �EHU�GLH�PHKU�DOV�DXVVLFKWVUHLFK�DEJHVFKORVVHQHQ�.RSXO������lKHP��.RDOLWLRQVYHUKDQGOXQJHQ��QLFKWV��/LVWHQ��6FKUHGGHU��ROG�IHOORZ��GX�NDQQVW�QLFKW�PDFKHQ��ZDV�LFK�QLFKW�ZLOO��RND\"�'RFK�6FKUHGGHU��LP�+RFKJHI�KO�QHXHQ�*O�FNV��I�KOWH�VFKRQ�VHLQH�8PIUDJHZHUWH�VWHLJHQ�XQG�VDK�GHQ�ZHLW�HQWIHUQWHQ�3UlVLGHQWHQ�GHU <RX6$�LQ�HLQHP�DQGHUHQ�/LFKW��<RVK��DOWHU�6SDFNR��OHUQ�HUVW�PDO�PHLQH�-DQQLH�NHQQHQ��GDQQ�ZLUVWH�VHKHQ��GDVV�DOOHV�LQ�%XWWHU�LVW�PLW�XQV�EHLGHQ��'HU�3UlVLGHQW�GHU�<RX6$�OHJWH�]XIULHGHQ�GHQ�+|UHU�DXI��,URQ���IUDJWH�HU�VHLQHQ�SHUV|QOLFKHQ�,PDJHEHUDWHU��)ULVHXU�XQG�0DVNHQELOGQHU�6LOEHU���ZKDW�V�WKH�PHDQLQJ�RI�!6SDFNR�"�'RFK�6LOEHU�]XFNWH�QXU�PLW�GHQ�6FKXOWHUQ�XQG�YHUOLH��GDV��EHUGLPHQVLRQDOH�%�UR��XP�YRU�GHU�7�U�GLH�6FKXSSHQ�DXV�GHP�7RXSHW�GHV�3UlVLGHQWHQ�]X�E�UVWHQ��-RQDWKDQ�6FKODZLQVNL��

.DSLWHO�;;9,,,
(LQH�WHXIOLVFKH�,QWULJH
0LW�YHUOLHEW�JOlQ]HQGHQ�$XJHQ�KDWWH�VLFK�2OJD�YRQ�LKUHP�IULVFK�9HUVSURFKHQHQ�YHUDEVFKLHGHW��XP�2WR�DXI�GHU�.UDQNHQVWDWLRQ�]X�EHVXFKHQ�XQG�LKQ�YRU�YROOHQGHWH�7DWVDFKHQ�]X�VWHOOHQ��'RFK�MH�PHKU�VLH�VLFK�GHP�.UDQNHQ]LPPHU�QlKHUWH��XP�VR�XQVLFKHUHU�ZXUGH�VLH��:LH�Z�UGH�2WR�UHDJLHUHQ"�:�UGH�HU�VLH�JHKHQ�ODVVHQ"�2GHU�Z�UGH�HU�PLW�DOOHQ�
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0LWWHOQ��QRWIDOOV�PLW�*HZDOW��YHUVXFKHQ��VLH�]XU�FN]XKDOWHQ��=X]XWUDXHQ�ZlUH�LKP�DOOHV��GHQQ�QLFKW XPVRQVW�ZDU�HU�DOV�GHU�NDOWEO�WLJVWH�.LOOHU�YHUVFKULHQ��GHU�GHQ�*HKHLPGLHQVWHQ�MH�EHNDQQW�JHZRUGHQ�LVW��XQG�GHU�YRQ�LKQHQ�HEHQVR�KRILHUW�ZLH�JHI�UFKWHW�ZXUGH��,KUH�6FKULWWH�YHUODQJVDPWHQ�VLFK��bQJVWOLFK��EHUOHJWH�VLH��RE�HV�QLFKW�EHVVHU�ZlUH��KHLPOLFK�XQG I�U�2WR�YROONRPPHQ�XQYRUEHUHLWHW DXI�GLH�9HJD�]X�YHUVFKZLQGHQ��'RFK�VRIRUW�YHUZDUI�VLH�GLHVHQ�*HGDQNHQ�ZLHGHU��2WR�Z�UGH�VLH��EHUDOO�ILQGHQ��VHOEVW�ZHQQ�VLH�VLFK�KLQWHU�GHP�5DQG�GHV�8QLYHUVXPV�YHUVWHFNHQ�Z�UGH��'D�ZDU�VLH�VLFK�VLFKHU�
,KUH�+DQG�]LWWHUWH�OHLFKW�DOV�VLH�GLH�WURVWORVH�.XQVWVWRIINOLQNH�EHU�KUWH��'DQQ�VWDQG�VLH�YRU�GHP�-DSDQHU��GHU�VR�ODQJH�LKU�%HVFK�W]HU�XQG�LKU�)UHLKHLWVEHUDXEHU�JHZHVHQ�ZDU�XQG�QXQ�LQ�HLQHP�GHU�N�KOHQ�.UDQNHQKDXVEHWWHQ�ODJ��GLH�:DGH�PLW�HLQHP�G�QQHQ��ZHL�HQ�9HUEDQG�XPZLFNHOW� XQG�GHVVHQ�%HLQ�LQ�HLQHU�5XKHSRVLWLRQ�KLQJ��GLH�DOOHV�DQGHUH�DOV�EHTXHP�ZLUNWH��(V�URFK�QDFK�'HVLQIHNWLRQVPLWWHO�XQG�8ULQ�
�+DOOR��2WR��:LH�JHKW�HV"��,KUH�)UDJH�VFKLHQ�DXI�KDOEHP�:HJ�]X�YHUKDOOHQ��VLH�ZDU�VLFK�QLFKW�HLQPDO�VLFKHU��RE�VLH��EHUKDXSW�HWZDV�JHVDJW�KDWWH�
�+HXWH�1DFKPLWWDJ�ODVVHQ�VLH�PLFK�ZLHGHU�ODXIHQ���DQWZRUWHWH�GLHVHU�XQG�EOLFNWH�2OJD�GURKHQG�DQ���,FK�ZDUQH�GLFK��ODVV�GLU�QLFKW�HLQIDOOHQ��PLW�GLHVHP�%DUNHHSHU�DQ]XEDQGHOQ��8QVHUH�*HVFKlIWVEH]LHKXQJ�LVW�LPPHU�QRFK�J�OWLJ��DXFK�ZHQQ�LFK�DQ�GLU VFKRQ�ODQJH�NHLQHQ�&HQW�PHKU�YHUGLHQW�XQG�QXU�GUDXIJH]DKOW�KDEH��XP�GLFK�]XU�FN�QDFK�6LELULHQ�]X�EULQJHQ��'X�VFKXOGHVW�PLU�HWZDV��
�,FK�VFKXOGH�GLUUU�JDU�QLFKWV���2OJDV�VRQVW�VR�WLHIH�6WLPPH�NODQJ�LQ�LKUHQ�2KUHQ�YLHO�]X�SLHSVLJ�ZLH�VLH�IDQG��6LH�DWPHWH�WLHI�HLQ��VR�DOV�KRIIH�VLH��GHQ�0XW�GHU�LKU�IHKOWH��PLW�/XIW�HUVHW]HQ�]X�N|QQHQ��,FK�ZDU�MDKUHODQJ�GHLQ�EHVWHV�3IHUG�LP�6WDOO�XQG�GX�KDVW�GLU�DQ�PLU�HLQH�JROGHQH�1DVH�YHUGLHQW��+DVW�PLFK�DXVJHEHXWHW��DXVJHQXW]W�XQG�NXU]�JHKDOWHQ��6RJDU�I�U�GHLQH�SHUILGHQ�*HKHLPGLHQVW�0DFKHQVFKDIWHQ�PXVVWH�
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LFK�KHUKDOWHQ�XQG�GDEHL�PHLQ�/HEHQ�DXIV�6SLHO�VHW]HQ��'RFK�GDPLW�LVW�HV�QXQ�YRUEHL��,FK�KDEH�EHVFKORVVHQ��HLQ�DQGHUHV�/HEHQ�]X�EHJLQQHQ��XQG�LFK�P|FKWH�GLFK�ELWWHQ��KHU]OLFK�ELWWHQ��GDVV�GX�PLFK�IUHL�JLEVW�,FK�P|FKWH��GDVV ZLU�XQV�LP�(LQYHUQHKPHQ�WUHQQHQ�XQG�LFK�LQ�)ULHGHQ�PHLQHQ�QHXHQ�3ODW]�HLQQHKPHQ�NDQQ��RKQH�$QJVW�KDEHQ�]X�P�VVHQ��GDVV�GX�PLFK�YHUIROJVW���9RQ�*HVFKlIWVSDUWQHUQ�VROO�PDQ�VLFK�WUHQQHQ��ZHQQ�GLH�*HVFKlIWH�QLFKW�PHKU�ODXIHQ�� ZDV�ZLOOVW�GX�DOVR�QRFK�PLW�PLU"��I�JWH�VLH�IDVW�HQWVFKXOGLJHQG�KLQ]X�
�6R��VR����GX�P|FKWHVW�DOVR�HLQ�QHXHV�/HEHQ�EHJLQQHQ��6HKU�LQWHUHVVDQW��8QG�GDV�K|UH�LFK�YRQ�HLQHU��GLH�]X�QLFKWV�DQGHUHP�WDXJW��DX�HU�YLHOOHLFKW�QRFK�DOV�/HLFKH��.DQQVW�QLFKWV��KDVW�QLFKWV�XQG�ELVW�QLFKWV��'D�ELQ�LFK�MD�PDO�VHKU�JHVSDQQW��ZLH�GX�GDV�DQVWHOOHQ�ZLOOVW���2WR�JULQVWH�K|KQLVFK�
�,FK�ZHUGH�HLQH�)DPLOLH�JU�QGHQ���2OJD�KDWWH�VLFK�ZLHGHU�HLQLJHUPD�HQ�JHIDVVW�XQG�VS�UWH��ZLH�LKUH�XUVSU�QJOLFKH�$QJVW�LQPLWWHQ�GHV�:RUWJHIHFKWV�ODQJVDP�VFKZDQG�
2WR�ODFKWH�VFKDOOHQG��(LQH�)DPLOLH���(U�JUXQ]WH�IDVW�YRU�9HUJQ�JHQ��(LQH�)DPLOLH��'LH�2OJD�ZLUG�VHVVKDIW��:HU�ZLOO�PLW�VR�HLQHU�ZLH�GLU�VFKRQ�HLQH�)DPLOLH�JU�QGHQ"�$FKKHUUMHPLQHH��
�6DQWR���'LH�$QWZRUW�NDP�OHLVH��DEHU�IHVW��
'HU�NOHLQH�-DSDQHU�EOLQ]HOWH�LUULWLHUW�XQG�VHLQ *HVLFKW�YHUIlUEWH�VLFK�ZlKUHQGGHVVHQ�LQ�VR�UDVDQWHU�*HVFKZLQGLJNHLW�SXWHUURW��GDV�2OJD�I�U�HLQHQ�NOHLQHQ�0RPHQW�I�UFKWHWH��RGHU�KRIIWH�VLH�HV�JDU"���VHLQ�.RSI�Z�UGH�H[SORGLHUHQ��:HU�LVW�6DQWR"��VFKULH�HU�DXIJHEUDFKW�
�'HU�%DUNHHSHU�YRQ�JHVWHUQ�$EHQG��(U�ZLOO�PLFK�PLW�LQ�VHLQH�+HLPDW�QHKPHQ��
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2WR�]DSSHOWH�VR�Z�WHQG�LQ�VHLQHP�%HWW�KHUXP��GDVV�2OJD�YRUVLFKWVKDOEHU�HLQ�SDDU�6FKULWWH�U�FNZlUWV�PDFKWH��'DQQ�ZXUGH�HU�PLW�HLQHP�0DO�VHOWVDP�UXKLJ��*DQ]�XQEHZHJW�ODJ�HU�GD�XQG�HV�ZDU�VR�VWLOO��GDVV�PDQ�HLQH�6WHFNQDGHO�KlWWH�IDOOHQ�K|UHQ�N|QQHQ�'LH�5XKH�YRU�GHP�6WXUP�� GLHVHU�*HGDQNH�LQ�2OJDV�*HKLUQ�JLQJ�VR�VFKQHOO��ZLH�HU�JHNRPPHQ�ZDU�XQG�VROOWH�VLFK�QLFKW�EHZDKUKHLWHQ��2WR�EOLHE�UXKLJ��EOLFNWH�2OJD�QXU�DXV�VHLQHP�URWDQJHODXIHQHQ�*HVLFKW�XQWHU�GHP�YHUUXWVFKWHQ�7RXSHW�PLW�KDVVHUI�OOWHQ�$XJHQ�DQ��,FK�ELQ�GLU�ZRKO�QLFKW�PHKU�JXW�JHQXJ��ZDV"�6R�HLQ�MXQJHU�6FK|QOLQJ�PXVV�HV�VHLQ��6LFKHU�ELVW�GX�KRFKPRWLYLHUW��I�U�GLHVHQ�.QDEHQ�DQVFKDIIHQ�]X�JHKHQ��9LHO�6SD��GDEHL��9RQ�ZHJHQ�)DPLOLH���6HLQH�6WLPPH�WURII�YRU�=\QLVPXV�
�2WR ELWWH��LFK�PHLQH�HV�HUQVW��%LWWH�VDJ��GDV�GX�HLQYHUVWDQGHQ�ELVW�XQG�PLU�QLFKW�LP�:HJ�VHLQ�ZLUVW��
�$EHU�VLFKHUOLFK��:HUGH�JO�FNOLFK���'DV�*LIW�VHLQHU�6WLPPH YHUVLFNHUWH�LQ�GHQ�5LW]HQ�XQG�)XJHQ�GHV�5DXPHV��ZR�HV�I�U�HZLJH�=HLW�VHLQ�8QZHVHQ�WUHLEHQ�Z�UGH��$OOHV�LP�=LPPHU�VFKLHQ�PLW�HLQHP�0DO�DEVWR�HQG��NDOW�XQG�E|VH�
�:DV�VROO�VR�HLQ�.U�SSHO�ZLH�LFK�VFKRQ�GDJHJHQ�DXVULFKWHQ������NODQJ�HV��EHUWULHEHQ�ZHLQHUOLFK�KLQWHU�LKU�KHU��DOV�VLFK�2OJD�]XU�7�U�ZDQGWH��'RFK�VHOEVW�LP�5�FNHQ�VS�UWH�VLH�QRFK�GDV�JHKlVVLJH�XQG�JUDXVDPH�*OLW]HUQ�GHU�NOHLQHQ��MDSDQLVFKHQ�$XJHQ��GLH�DEVFKlW]LJ�XQG�GXQNHO�LKUHQ�6FKULWWHQ�IROJWHQ�
$P�1DFKPLWWDJ�NHKUWH��ZLH�HU VLH�VFKRQ�JHZDUQW�KDWWH��2WR�DXV�GHU�.UDQNHQVWDWLRQ�]XU�FN�XQG�WDW��DOV�ZlUH�QLFKWV�JHZHVHQ��DXFK�ZHQQ�HU�2OJD�HWZDV�]X�DXIIlOOLJ�LJQRULHUWH��,KU�HUVFKLHQ�HV��VR�ZLH�HV�OLHI��DOOHV�HLQ�ELVVFKHQ�]X�HLQIDFK��'DV�SDVVWH�QLFKW�]X�GHP�NOHLQHQ��KHLPW�FNLVFKHQ�-DSDQHU��'RFK�LQ�9RUIUHXGH�DXI�LKU�NRPPHQGHV�QHXHV�*O�FN�ZLVFKWH�VLH�DOOH�%HI�UFKWXQJHQ�XQG�$KQXQJHQ�VRIRUW�EHLVHLWH�
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�'D�OlXIW�HLQPDO�HWZDV�JXW�LQ�PHLQHP�/HEHQ�XQG�VFKRQ�PDOH�LFK�GHQ�7HXIHO�DQ�GLH�:DQG���GDFKWH�VLH���,FK�ELQ�HV�DQVFKHLQHQG�QLFKW�JHZ|KQW��HWZDV�OHLFKW�]X�HUUHLFKHQ��
$P�QlFKVWHQ�7DJ�NDP�'UDJDQ�YRUEHL�XQG�KROWH�EHLGH�DE��XP�LKQHQ�LKU�QHXHV�)DKU]HXJ�DXV�GHP�)XKUSDUN�GHV�$XVELOGXQJVODJHUV�]X��EHUJHEHQ��2WR�NDQQ�DOOHLQH�JHKHQ��GHQQ�LFK�ZHUGH�QLFKW�PLW�LKP�ZHLWHUIDKUHQ���EHVWLPPWH�2OJD��'HU�6FKLWNRZLF]HU�KRE�YHUZXQGHUW�HLQH�$XJHQEUDXH�XQG�ZDQGWH�VLFK�IUDJHQG�DQ�GHQ�-DSDQHU��'LHVHU�VWDUUWH�EHWRQW�JOHLFKJ�OWLJ�LQ�GLH�/XIW��DOV�RE�HU�QLFKWV�JHK|UW�KlWWH��9LHOOHLFKW�KDEH�6LH�MD�GRFK�/XVW�PLW]XNRPPHQ�XQG�VLFK�GDV�/DJHU�DQ]XVHKHQ��$X�HUGHP�PXVV�LFK�HWZDV�PLW�LKQHQ�EHLGHQ�EHVSUHFKHQ���ZDQGWH�HU�VLFK�GDUDXI�ZLHGHU�DQ�2OJD��'LHVH�QLFNWH�UHVLJQLHUHQG�
'UDJDQ�I�KUWH�VLH�LQ�HLQH�PLW�%lXPHQ��*UlVHUQ�XQG�%�VFKHQ�EHZDFKVHQH�$QODJH��GRFK�GDV��ZDV�2OJD�YRP�)HQVWHU�LKUHV�=LPPHUV�DXV�I�U�HLQHQ�3DUN�JHKDOWHQ�KDWWH��HQWSXSSWH�VLFK�DOV�GLH�ULHVLJH�5XLQHQDQODJH�HLQHU�Y|OOLJ�]HUVW|UWHQ�XQG��EHUZXFKHUWHQ�6WDGW��'LH�3IODQ]HQ�KDWWHQ�JQlGLJ�LKUH�VRPPHUJU�QHQ�%OlWWHU�XQG�5DQNHQ��EHU�GLH�Z�VWHQ�(ULQQHUXQJHQ�DQ�HLQH�XQYRUVWHOOEDUH�=HUVW|UXQJ�JHEUHLWHW�XQG�QXU�DQ�GHQ�VHOWVDPHQ�)RUPHQ��GLH�PDQFKHV�*HE�VFK�DQQDKP��PHUNWH�PDQ��GDVV�GDUXQWHU�QRFK�GLH�7U�PPHU�HLQHV�IU�KHUHQ�+DXVHV�UXKWHQ��+LHU�XQG�GD�NRQQWH�PDQ�HLQHQ�7RUERJHQ�HUDKQHQ��DE�XQG�]X�VDK�PDQ�HLQ]HOQH�7UHSSHQVWXIHQ��GLH�HLQPDO�LQ�HLQ�*HElXGH�JHI�KUW�KDWWHQ��QXQ�MHGRFK�LQV�JU�QH�1LFKWV��$XV�GHP�3IODVWHU�GHU�HLQVW�EHOHEWHQ�6WUD�HQ�VSURVVHQ�EXQWH�6RPPHUEOXPHQ��XP�LKUH�%O�WHQ�LQ�OHXFKWHQGHP�*HOE��%ODX�RGHU�5RW�WXPPHOWHQ�VLFK�JHP�WOLFKH�+XPPHOQ�RGHU�IODWWHUKDIWH�6FKPHWWHUOLQJH��,Q�HLQLJHQ�$EVWlQGHQ�WUDI�PDQ�LPPHU�ZLHGHU�DXI�VFKZDU]�JlKQHQGH�6FKO�QGH��GLH�DP�5DQGH�GHU�6WUD�H�ODXHUWHQ�XQG�WLHI�XQWHU�GLHVH�KLQXQWHU�I�KUWHQ��'LHV�HUNDQQWH�PDQ��ZHQQ�PDQ�LQ VLH�KLQHLQVSlKWH��'HU�%RGHQ�GHU�JDQ]HQ�HKHPDOLJHQ�6WDGW�ZDU�YRQ�DOWHQ�.DWDNRPEHQ�GXUFK]RJHQ�XQG�GXUFKO|FKHUW��HEHQ�MHQH��GXUFK�ZHOFKH�2WR�XQG�2OJD�JHLUUW�ZDUHQ��2OJD�KLHOW�VLFK�P|JOLFKVW�IHUQ�YRQ�GLHVHQ�
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VFKZDU]HQ�/|FKHUQ�XQG�GHP�6WUD�HQUDQG��GHQQ�]X�JXW�HULQQHUWH�VLH�VLFK�QRFK�GDUDQ��ZLH�VLH�JHJHQ�LKUHQ�:LOOHQ�LQ�HLQHV�YRQ�LKQHQ�KLQHLQJHIDOOHQ�ZDU��8QG�VLFKHUOLFK�JDE�HV�QRFK�PHKU�GDYRQ�JXW�YHUVWHFNW�KLQWHU�5DQNHQ��*UDV�XQG�=ZHLJHQ�
�'DV�LVW�GLH�IU�KHUH�$OWVWDGW���HUNOlUWH�'UDJDQ���,P�9RONVPXQG�DXFK�.OHLQ�3RPSHML�JHQDQQW���(U�JULQVWH��6HKU�SDVVHQG���VFKPXQ]HOWH�2OJD��ZlKUHQ�LKU�%OLFN�DXI�GLH�*UXQGPDXHUQ�HLQHV�]LHPOLFK�JUR�HQ�*HElXGHV�ILHO��GLH�JXW�HUNHQQEDU�XQG�UHODWLY�IUHL�YRQ�8QNUDXW�ZDUHQ��'DV�LVW�GDV�DOWH�6FKORVV���ILQJ�'UDJDQ�LKUHQ�%OLFN�DXI���'LH�)OLHVHQ�GDUDXV�VLQG��EHUDOO�KLHU�LQ�GHU�*HJHQG�VHKU�EHOLHEW��2OJD�HUNDQQWH��ZDV�HU�PHLQWH��$XI�GHU�*UXQGIOlFKH�HLQHV�HKHPDOLJHQ�=LPPHUV�I�JWHQ�VLFK�YHUVFKLHGHQIDUELJH�7HUUDNRWWDIOLHVHQ�]X�HLQHP�GHNRUDWLYHQ�0XVWHU��MHGRFK�I�OOWHQ�VLH�QXU�QRFK�HLQHQ�NOHLQHQ�7HLO�GHV�)X�ERGHQV��'HU�5HVW�ZDU�KHUDXVJHEURFKHQ�XQG�YHUHLQ]HOWH�7HLOH�ODJHQ�ULQJVKHUXP�YHUVWUHXW��
6LH�VFKUDN�]XVDPPHQ��DOV�SO|W]OLFK�HLQ�*HOlQGHZDJHQ�LQ�UDVDQWHU�*HVFKZLQGLJNHLW�QHEHQ�LKU�YRUEHLUXPSHOWH��,KP�lUJHUOLFK�KLQWHUKHUEOLFNHQG�VDK�VLH��GDVV�HV�HLQ 0LOLWlUIDKU]HXJ�ZDU�XQG�DXI�VHLQHU�/DGHIOlFKH�HLQH�JDQ]H�*UXSSH�YRQ�*ODW]N|SIHQ�PLW�GHQ�W\SLVFKHQ�WlWRZLHUWHQ�66��6DOYH�6FKLWNRZLF]��5XQHQ�VD���ZHOFKH�GXQNHOJU�QH�.DPSIDQ]�JH�RGHU�8QLIRUPHQ�XQG�LKUH�*HZHKUH�DXI�GHQ�.QLHQ�WUXJHQ�
�'DV�ZDU�HLQH�XQVHUHU�$XVELOGXQJVJUXSSHQ���LQIRUPLHUWH�'UDJDQ���:LU�EHQXW]HQ�GLHVHV�$UHDO�KLHU�I�U�UHDOLVWLVFKH�*HOlQGH�EXQJHQ��)�U�GLH�SROQLVFKH�gIIHQWOLFKNHLW�VLQG�ZLU�DOV�HLQ�9HUHLQ�]XU�(UIRUVFKXQJ�XQG�%HZDKUXQJ�GHXWVFKHU�7UDGLWLRQ�XQG�*HVFKLFKWH�JHWDUQW��'LH�JODXEHQ��ZLU�VSLHOHQ�KLHU�QXU�]XP�6SD��.ULHJ���'UDJDQ�ODFKWH�XQG�DXFK�2WR�YHU]RJ�GHQ�0XQG�
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�'RUW�GU�EHQ��EW�JHUDGH�XQVHUH�.DPSINOHWWHUHLQKHLW��1DFK�ZHQLJHQ�6FKULWWHQ�KDWWHQ�VLH�GLH�VWHLQHUQH�%U�VWXQJ�GHU�DOWHQ�)HVWXQJ�HUUHLFKW��GHUHQ�WUXW]LJH�XQG�YRQ�(LQVFKXVVNUDWHUQ��EHUVlWH�0DXHU�]XP�8IHU�GHU�2GHU�KLQ�VWHLO�DEILHO�9RQ�KLHU�KDWWH�PDQ�HLQHQ�KHUUOLFKHQ�%OLFN�ZHLW��EHU�GDV�:DVVHU�XQG�GLH�IUXFKWEDUH�/DQGVFKDIW�2OJD�VDK�LP�*HGDQNHQ�GLH�6HJHOVFKLIIH�YRU�VLFK��ZLH�VLH QDFK�LKUHU�ODQJHQ�5HLVH�YRU�YLHOHQ�-DKUKXQGHUWHQ�LQ�GHQ�NOHLQHQ�%XFKWHQ�YRU�$QNHU�JLQJHQ�XQG�VLFK�VFKXW]VXFKHQG�DQ�GLH�PlFKWLJH�%HIHVWLJXQJVDQODJH�VFKPLHJWHQ��6LH�ZXUGH�MHGRFK�DXJHQEOLFNOLFK�YRQ�HLQHU�*UXSSH�YRQ�0lQQHUQ�XQG�DXFK�HLQLJHQ�)UDXHQ�DEJHOHQNW��ZHOFKH�LQ�YROOHU�.DPSIDXVU�VWXQJ�XQG�PLW�6HLOHQ�JHVLFKHUW�GLH�KRKH�8IHUPDXHU�HUNOHWWHUWHQ��6FKRQ�DOOHLQH�EHL�GLHVHP�$QEOLFN�VFKZLQGHOWH�LKU��$Q�GHQ�PlFKWLJHQ�)HVWXQJVPDXHUQ�ZLUNWHQ�GLH�0HQVFKHQ�ZLH�NOHLQH�,QVHNWHQ��GLH�VLFK�]LHOVWUHELJ�LKUHQ�:HJ�HUNUDEEHOWHQ��RKQH�]X�ZLVVHQ��RE�VLH�MHPDOV�LUJHQGZR�DQNRPPHQ�Z�UGHQ�
1DFKGHP�2OJD�XQG�2WR�LQ�%HJOHLWXQJ�GHV�PXQWHU�SODXGHUQGHQ�'UDJDQ�GDV�*HOlQGH�GXUFKTXHUW�KDWWHQ��KLHOWHQ�VLH�DXI�HLQHP�3DUNSODW]�DQ�'HU�6FKLWNRZLF]HU�]HLJWH�LKQHQ�HLQHQ�IXQNHOQGHQ�VFKZDU]HQ�%0:��GRFK�2WRV�%OLFN�EOLHE�DQ�HLQHP�VFKRQ�HWZDV�NODSSULJ�ZLUNHQGHQ�:RKQZDJHQ�KlQJHQ��:DV�LVW�PLW�GHP"��IUDJWH�HU���6FKRQ�]LHPOLFK�DOW��DEHU�QRFK�IXQNWLRQVW�FKWLJ���DQWZRUWHWH�'UDJDQ���9RP�KLHVLJHQ�SROQLVFKHQ�$XWRPDUNW��'RFK�I�U�,KUHQ�$XIWUDJ�VWHOOHQ�ZLU�,KQHQ�HLQHQ�QDJHOQHXHQ�%0:�]XU�9HUI�JXQJ���XQG�ZLHGHU�]HLJWH�HU�JHIOLVVHQWOLFK�DXI�GDV�WHXUH�)DKU]HXJ��(LQ�$XIWUDJ"��2WR�ZLUNWH��EHUUDVFKW���(LJHQWOLFK�KDWWHQ�ZLU��lK��LFK�YRU��QDFK�6LELULHQ�ZHLWHU�]X�UHLVHQ���-D��GDU�EHU�ZROOWH�LFK�PLW�,KQHQ�VSUHFKHQ���'UDJDQ�QLFNWH���:LU�P|FKWHQ��RGHU�EHVVHU�JHVDJW��6FKLWNRZLF]�K|FKVWSHUV|QOLFK�P|FKWH��GDVV�6LH�YRUKHU�QRFK�HLQHQ�$XIWUDJ��EHUQHKPHQ��(U�ZHL���GDVV�6LH�KLHU�VLQG�XQG�PHLQWH��GDVV�6LH�GHU�+LPPHO�VFKLFNW��8QG�GD�HU�VFKRQ�LPPHU�VHKU�YRQ�,KUHQ�
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DX�HURUGHQWOLFKHQ�QD����lKP�)lKLJNHLWHQ�EHHLQGUXFNW�ZDU��ZLOO�HU�QXU�6LH�GDI�U�XQG�GLH�)UDX�2OJD�2EORPRY��GLH�GDEHL�HYHQWXHOO�DXFK�YRQ�1XW]HQ�VHLQ�NDQQ��
'HU�-DSDQHU�ODFKWH�JHVFKPHLFKHOW��DEHU�2OJD�NRQWHUWH�VRJOHLFK�EHVWLPPW���,FK�ZHUGH�QLFKW�GDEHL�VHLQ��,FK�ZHUGH�YRUKHUUU�VFKRQ�DEUHLVHQ��'UDJDQ�EOLFNWH�ZLHGHU�LUULWLHUW�YRQ�HLQHP�]XP�DQGHUHQ�XQG�OHQNWH�GDQQ�HLQ���0HLQHWZHJHQ��$EHU�DXI�GHQ�+HUUQ�2WR�.L�N|QQHQ�ZLU�GRFK�]lKOHQ"�
�8QEHGLQJW��EUXPPWH�GLHVHU���:DV�I�U�HLQ�$XIWUDJ�LVW�GDV�GHQQ"��(V�JHKW�XP�HWZDV�I�U�6FKLWNRZLF]�XQJHKHXHU�ZLFKWLJHV��GD�VHLQH�9HUIORVVHQH�(YD�(QJHO�LKP�DQ�GHQ�.DUUHQ�IDKUHQ�ZLOO��'D]X�PDFKW�VLH�JHPHLQVDPH�6DFKH�PLW�GHP�%RER�5RVKL��YRQ�ZHOFKHP�VLH�GHQ�6WHLQ�GHU�*UHLVHQ�HUKDOWHQ�KDW��'LH�JHQDXHUHQ�(LQ]HOKHLWHQ�HUOlXWHUH�LFK�,KQHQ�LQ�GHQ�QlFKVWHQ�7DJHQ��DEHU�6LH�ZHUGHQ�GDI�U�DXI�MHGHQ�)DOO�QRFK�HLQPDO�QDFK�'HXWVFKODQG�DXI�GLH�,QVHO�6\OW�]XU�FN�P�VVHQ��2WR�QLFNWH��'DQQ�GUHKWH�HU�VLFK�EOLW]VFKQHOO�XP��]HLJWH�PLW�GHP�)LQJHU�DXI�GDV�:RKQPRELO�XQG�HUNOlUWH���,FK�ZLOO�GDV��
'UDJDQ�ZLUNWH�HWZDV�NRQVWHUQLHUW��DEHU�VWLPPWH�]X���1XQ�JXW��ZHQQ�6LH�GHQQ�XQEHGLQJW�GLH�DOWH�.LVWH�KDEHQ�ZROOHQ���'DEHL�VFK�WWHOWH�HU�OHLFKW�VHLQHQ�.RSI��DOV�ZROOH�HU�VDJHQ��GDVV�HU�VR�HWZDV�QRFK�QLFKW�HUOHEW�KDEH�XQG�QXU�GDYRQ�DEUDWHQ�N|QQH��'RFK�GHU�NOHLQH�-DSDQHU�ZDU�HQWVFKORVVHQ�XQG�VFKLHQ�VLFK�NHLQHQ�)LQJHUEUHLW�PHKU�YRQ�VHLQHP�9RUKDEHQ�DEEULQJHQ�]X�ODVVHQ��VHOEVW�DXI�GLH�(LQUHGHQ�2OJD
V�KLQ��GLH�RIIHQVLFKWOLFK�NHLQH�JXWH�0HLQXQJ�YRQ�SROQLVFKHQ�$XWRPlUNWHQ�KDWWH�
,Q�GHQ�IROJHQGHQ�7DJHQ��LQ�ZHOFKHQ�VLFK�2OJD�DXI�LKUH�$EUHLVH�XQG�LKU�QHXHV�/HEHQ�YRUEHUHLWHWH��GDV�LQ�GHU�QlFKVWHQ�:RFKH�EHJLQQHQ�VROOWH��YHUVFKZDQG�2WR�LPPHU�PDO�ZLHGHU�]X�GLYHUVHQ�0HHWLQJV�XQG�%HVSUHFKXQJHQ��(U�HU]lKOWH�QLH�GDU�EHU��ZDV�HU�GRUW�HUIDKUHQ�KDWWH��DEHU�2OJD�LQWHUHVVLHUWH�DXFK�QLFKW�VRQGHUOLFK��ZDV�HU�DOV�QlFKVWHV�I�U�8QZHVHQ�LQ�6FKLWNRZLF]V�$XIWUDJ�WUHLEHQ�Z�UGH�
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6LH�WUlXPWH�VLFK�VWDWWGHVVHQ�LQ�LKU�EHYRUVWHKHQGHV�*O�FN�XQG�WHOHIRQLHUWH�LPPHU�ZLHGHU�PLW�6DQWR��$E�XQG�]X�EHPHUNWH�VLH��GDVV 2WR�VLH�VRQGHUEDU�YRQ�GHU�6HLWH�DQVDK��6LH�NRQQWH�GLHVHQ�%OLFN�QLFKW�GHXWHQ��GRFK�I�KOWH�VLH�MHGHV�0DO��ZLH�LKU�GDV�)U|VWHOQ�HLQHU�VFKOLPPHQ�$KQXQJ��EHU�GHQ�5�FNHQ�NURFK�
$P�GDUDXIIROJHQGHQ�'LHQVWDJ�JULII�VLH�QDFK�LKUHQ�.RIIHUQ��VFKHQNWH�2WR�HLQ�OHW]WHV�/HEHZRKO��ZHOFKHV�GLHVHU�HUVWDXQOLFK�JOHLFKP�WLJ�HUZLGHUWH��XQG�PDFKWH�VLFK�DXI�GHQ�:HJ�]XP�YHUHLQEDUWHQ�7UHIISXQNW��YRQ�ZR�6DQWR�VLH�DEKROHQ�XQG�]XP�JHKHLPHQ�8IRODQGHSODW]�I�KUHQ�ZROOWH��:lKUHQG�VLH�ZDUWHWH�OLH��VLH�LKU�JHVDPWHV�YHUJDQJHQHV�/HEHQ�5HYXH�SDVVLHUHQ��6R�YLHOHV�GDV�LKU�HLQILHO�PDFKWH�VLH�WUDXULJ��PDQFKHV�DEHU�DXFK�IU|KOLFK��'RFK�EDOG�Z�UGH�LQ�LKUHP�/HEHQ�GDV�/DFKHQ��EHUZLHJHQ��GD�ZDU�VLH�JDQ]�VLFKHU��,KU�+HU]�SRFKWH�ZLOG�YRU�IUHXGLJHU�(UZDUWXQJ�XQG�$XIUHJXQJ��6R�LQ�*HGDQNHQ�YHUVXQNHQ�KDWWH�VLH�QLFKW�DXI�GLH�=HLW�JHDFKWHW�XQG�DOV�VLH�HUQHXW�DXI�LKUH�$UPEDQGXKU�EOLFNWH��ZDU�HV�VFKRQ�]ZDQ]LJ�0LQXWHQ�QDFK�GHU�YHUHLQEDUWHQ�8KU]HLW��/HLFKW�EHVRUJW�VSlKWH�VLH�DQJHVWUHQJW�LQ�DOOH�5LFKWXQJHQ��MHGRFK�RKQH�6DQWR�LUJHQGZR�]X�HQWGHFNHQ��6LH�JULII�QDFK�LKUHP�+DQG\��DEHU�DP�DQGHUHQ�(QGH�DQWZRUWHWH�QLHPDQG�DXI�LKU�.OLQJHOQ���'DQQ�LVW�HU�EHVWLPPW�VFKRQ�XQWHUZHJV���YHUVXFKWH�VLH�VLFK�]X�EHUXKLJHQ�XQG�ZDUWHWH�ZHLWHU�JHGXOGLJ��6LH�ZDUWHWH�HLQH 6WXQGH��ZDUWHWH�]ZHL�6WXQGHQ��VLH�EHJDQQ�]X�IULHUHQ�XQG�U�KUWH�VLH�VLFK�QLFKW�YRQ�GHU�6WHOOH��6LH�ZDUWHWH�GUHL�6WXQGHQ��ZDUWHWH�YLHU�6WXQGHQ�XQG�QRFK�LPPHU�U�KUWH�VLH�VLFK�QLFKW��'LH�DQIlQJOLFKH�*HGDQNHQI�OOH�ZDU�HLQHU EU�WHQGHQ�/HHUH�JHZLFKHQ��'LHVH�/HHUH�EHZDKUWH�VLH�GDYRU�]X�GHQNHQ�XQG�VLFK�HLQ]XJHVWHKHQ��GDVV�HU�QLFKW�NRPPHQ�Z�UGH��$XFK�GDV�XQHUELWWOLFKH�:DUWHQ�EHZDKUWH�VLH�YRU�GLHVHU�ELWWHUHQ�(UNHQQWQLV��6RODQJH�VLH�ZDUWHWH�NRQQWH�VLH�JODXEHQ��(LQ�OHLFKWHU�1LHVHOUHJHQ�EHJDQQ�]X�IDOOHQ��GRFK�2OJD�PHUNWH�HV�NDXP���1XU�QLFKW�ZHJJHKHQ���VSUDFK�VLH�DXI�LKUHP�.RIIHU�VLW]HQG�XQK|UEDU���VRQVW�ILQGHW�HU�PLFK�QLFKW��
:DV�VLH�QLFKW�ZXVVWH�ZDU��GDVV�GHU�NOHLQH�KHLPW�FNLVFKH�-DSDQHU�DOV�HUQDQQWHU�(KUHQDXVELOGHU�VHLQH�%H]LHKXQJHQ KDWWH�VSLHOHQ�ODVVHQ�XQG VR�
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HUZLUNW�KDWWH��GDVV�PDQ�6DQWR�XQWHU�YLHOHQ�7ULFNV�PLW�HLQHP�YROONRPPHQ�LGHQWLVFKHQ�2OJD�.ORQ�DXI�GLH�9HJD�VFKLFNWH��'LHVHU�KDWWH�GDYRQ�QLFKWV�EHPHUNW�XQG�OHEWH�YRQ�QXQ�DQ�JO�FNOLFK�PLW�VHLQHU�(UGPHQVFKLQ�LQPLWWHQ�YRQ�ZHKHQGHQ�:HL]HQJUDVIHOGHUQ��2E�HV�PLW�GHU�)RUWSIODQ]XQJ�JHNODSSW�KDW��LVW�MHGRFK�QLFKW��EHUOLHIHUW�
'LH�HFKWH�2OJD�DEHU��PXVVWH�LUJHQGZDQQ��DOV�HV�LQ]ZLVFKHQ�GXQNHO�JHZRUGHQ�ZDU�XQG�VLFK�GHU�1LHVHOUHJHQ�]X�HLQHP�:RONHQEUXFK�JHZDQGHOW�KDWWH��HLQVHKHQ��GDVV�ZHLWHUHV�:DUWHQ�]ZHFNORV�VHLQ�Z�UGH��1DVV��IULHUHQG�XQG�PLW�HLQHP�DOOHUOHW]WHQ��QRFK�JOLPPHQGHQ�)�QNFKHQ�+RIIQXQJ�VFKOHSSWH�VLH�VLFK�XQG�LKUH�.RIIHU�]XU�FN�]X�GHU�DOV�3HQVLRQ�JHWDUQWHQ�.DVHUQH��XP�DP�(PSIDQJ�QDFK�6DQWR�]X�IUDJHQ��'HU�VHL�LQ�GHQ�OHW]WHQ�7DJHQ�QLFKW�PHKU�]XU�$UEHLW�HUVFKLHQHQ�XQG�KDEH�VHLQH�:RKQXQJ�DXIJHJHEHQ��HUNOlUWH�PDQ�LKU��0HKU�ZLVVH�PDQ�QLFKW�
9ROONRPPHQ�YHUVW|UW�EHWUDW�2OJD�LKU�=LPPHU��ZR�2WR�VLH�PLW�VFKOHFKW�JHVSLHOWHP�(UVWDXQHQ�LQ�(PSIDQJ�QDKP��'RFK�2OJD�QDKP�ZHGHU�2WRV�PLVHUDEOHQ�6FKDXVSLHON�QVWH�ZDKU��QRFK�VRQVW�LUJHQGHWZDV�XP�VLFK�KHUXP��6FKOXFK]HQG�ZDUI�VLH�VLFK�DXI�LKU�%HWW�XQG�EHJUXE�LKU�*HVLFKW�GDULQ���,FK�KlWWH�HV�ZLVVHQ�P�VVHQ��(UVW�YHUVSUHFKHQ�VLH�HLQHP�GLH�6WHUUUQH�DP�+LPPHO�XQG�GDQQ�VLQG�VLH�ZHJ���VFKQDXEWH�VLH�LQ�LKU�.LVVHQ�2WR�YHUVXFKWH�VLH�PLW�JHKHXFKHOWHP�0LWOHLG�]X�WU|VWHQ��GRFK�VHLQH�$XJHQ�JOLW]HUWHQ�WULXPSKLHUHQG���,FK�KDE
V�GLU�GRFK�JHVDJW��6ROFKH�EOXWMXQJHQ�%XUVFKHQ��QRFK�JU�Q�KLQWHU�GHQ�2KUHQ��VLQG�HLQIDFK�QLFKWV�I�U�HLQH�)UDX�ZLH�GLFK��%HL�PLU�ELVW�GX�JXW�DXIJHKREHQ��2OJD�VFKOXFK]WH�ODXWHU�XQG�YHUJUXE�VLFK�QRFK�WLHIHU�LQ�LKU�.LVVHQ��'HU�*HGDQNH��LKU�ELVKHULJHV�/HEHQ�PLW�GHP�NOHLQHQ��ILHVHQ�2WR�.L�IRUWVHW]HQ�]X�P�VVHQ��PLW�LKP�ZLHGHU�DXI�HLQH�GLHVHU�JHIlKUOLFKHQ�JHKHLPHQ�0LVVLRQHQ�]X�JHKHQ�XQG�GDQDFK�PLW�LKP�QDFK�6LELULHQ�]XU�FN]XNHKUHQ��HUVFKLHQ�LKU�XQHUWUlJOLFK�'RFK�HV�ZDU�ZRKO�YRQ�LUJHQGZHP�VR�HQWVFKLHGHQ��9RU�GHP�6FKLFNVDO�JDE�HV�NHLQ�(QWULQQHQ�
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����1LVDQ�GHV�-DKUHV����Q��&KU��DXI�*ROJDWKD��'UHL�.UHX]H�UDJHQ�G�VWHU�LQ�GHQ�YHUJOLPPHQGHQ�$EHQGKLPPHO�����'DV�/LFKW�GHU�6RQQH�YHUGXQNHOWH�VLFK�]XVHKHQGV�XQG�HLQ�6FKOHLHU�GHU�)LQVWHUQLV�OHJWH�VLFK��EHU�GLH�(UGH��6W|KQHQG�ElXPWH�VLFK�HLQH�KDJHUH�*HVWDOW�DXI��GLH�PDQ�PLWWHOV�JUREHU��EUHLWHU�1lJHO�DQ�GDV�]ZHLWH�.UHX]�JHQDJHOW�KDWWH�XQG�ZHOFKH�'RUQHQ�ZLH�HLQH�.URQH�DXI�GHP�+DXSWH�WUXJ��=XP�ZLHGHUKROWHQ�0DOH�YHUVXFKWH�VLH��VLFK�PLW�GHQ�)��HQ�DE]XVW�W]HQ�XQG�GHQ�.|USHU�DXI]XULFKWHQ��XP�VR�GHU�TXlOHQGHQ�6SDQQXQJ�LP�%UXVWUDXP�XQG�GHU�GURKHQGHQ�(UVWLFNXQJ�]X�HQWJHKHQ��'RFK DXFK�GLHV�YHUXUVDFKWH�XQHUWUlJOLFKH�4XDOHQ��'HU�EOXWLJ�JHVFKXQGHQH�5�FNHQ�VFKHXHUWH�VLFK�VFKPHU]KDIW�DP�JUREHQ�+RO]��GLH�YRQ�.UlPSIHQ�HUP�GHWHQ�XQG�IDVW�HUODKPWHQ�0XVNHOQ�EUDQQWHQ�XQG�GXUFK�GLH�]HUULVVHQHQ�)��H�IHJWH�HLQ�VFKQHLGHQGHU�6FKPHU]��$OO�GLHVH�4XDOHQ�I�U�HLQHQ�NOHLQHQ��YLHOOHLFKW�OHW]WHQ�$WHP]XJ��GHU�GDV�6WHUEHQ�QXU�YHUOlQJHUWH��GRFK�GHU�.|USHU�JDE�QRFK�QLFKW�DXI��ZROOWH�VLFK�QRFK�QLFKW�I�JHQ�LQ�GDV�QXQPHKU�8QYHUPHLGOLFKH��8QG�JOHLFK]HLWLJ�PLW�GLHVHP�QHX�JHZRQQHQHQ�$XIVFKXE�ZDUHQ�HV�MHQH�:RUWH��GLH�VLFK�GHQ�JHIROWHUWHQ�/XQJHQ�HQWUDQJHQ���0HLQ�*RWW��PHLQ�*RWW�ZDUXP�KDVW�GX�PLFK�YHUODVVHQ"�
(LQ�U|PLVFKHU�6ROGDW�IO�VWHUWH�PLW�GHP�$QI�KUHU�GHV�+LQULFKWXQJVNRPPDQGRV��GHU�HEHQIDOOV�GHU�.UHX]LJXQJ�EHLZRKQWH��+HUU��GLH�-XGHQ�IRUGHUQ��GDVV�GLH�*HNUHX]LJWHQ QRFK�YRU�6RQQHQXQWHUJDQJ�YRQ�GHQ�.UHX]HQ�DEJHQRPPHQ�ZHUGHQ��GDPLW�GDV�PRUJLJH�3DVVDIHVW�QLFKW�HQWZHLKW�ZLUG��'DV�VFKHLQW�KLHU�DEHU�QRFK�HLQH�JDQ]H�:HLOH�]X�GDXHUQ��:LU�KlWWHQ�HKHU�EHJLQQHQ�VROOHQ��
�%ULFK�LKP�GLH�%HLQH�ZLH�GHQ�DQGHUHQ�EHLGHQ���DQWZRUWHWH�GHU�$QJHVSURFKHQH�
�+HUU��HV�ZLUG�VFKRQ�GXQNHO��8QG�GLH�6ROGDWHQ�P|FKWHQ�HQGOLFK�QDFK�+DXVH�XQG�)HLHUDEHQG�PDFKHQ��
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�0HLQVW�GX�LFK�QLFKW"��DQWZRUWHWH�GLHVHU YHUVWLPPW���.|QQWH�PLU�HEHQIDOOV�ZDV�6FK|QHUHV�YRUVWHOOHQ��'DQQ�ODVV�GLU�ZDV�HLQIDOOHQ��
�:HQQ�GX�HUODXEVW��ZHUGH�LFK�LKP�PLW�PHLQHP�6SHHU�GHQ�*QDGHQVWR��YHUVHW]HQ��'DQDFK�LVW�HU�JDUDQWLHUW�KLQ�EHU�XQG�ZLU�N|QQHQ�GLHVH�6FKZHLQHUHL�KLHU�DXIUlXPHQ��
�1XU�]X���EUXPPWH�GHU�DQGHUH�JOHLFKJ�OWLJ�
.XU]�GDUDXI�KLQJ�GHU�*HNUHX]LJWH��ZHOFKHU�DXI�HLQHU�NOHLQHQ��DP�.UHX]�DQJHEUDFKWHQ�7DIHO��.|QLJ�GHU�-XGHQ��JHQDQQW�ZXUGH��OHEORV�DQ�GHQ�VFKZHUHQ�%DONHQ��%OXW�WURSIWH�DXV�HLQHU�:XQGH�LQ�VHLQHU�6HLWH�DXI�GLH�G�UVWHQGH�(UGH��7UDXHUQGH�NDPHQ�XQG�QDKPHQ�GHQ�JHVFKXQGHQHQ�.|USHU�NODJHQG�YRQ�GHP�VSOLWWHUQGHQ�+RO]��XP�LKQ�I�U�GDV�%HJUlEQLV�YRU]XEHUHLWHQ�XQG�LKQ�]X�VHLQHU�OHW]WHQ�5XKH�]X�EHWWHQ�
$P��EHUQlFKVWHQ�7DJ�ODQGHWH�HLQ�VHOWVDPHV��OHXFKWHQGHV�)OXJREMHNW�LQ�GHU�1lKH�GHV�)HOVHQJUDEHV��LQ�ZHOFKHV�GHU�/HLFKQDP�YHUEUDFKW�ZRUGHQ�ZDU��(LQLJH�$QZRKQHU��GLH�VLFK�]XIlOOLJ�LQ�GHU�1lKH�EHIDQGHQ��QDKPHQ�YRU�6FKUHFN�GLH�%HLQH�LQ�GLH�+DQG�XQG�OLHIHQ�ZDV�VLH�NRQQWHQ��GHQQ�VLH�JODXEWHQ��HLQ�]RUQLJHU�*RWW�VHL�SHUV|QOLFK�YRP�+LPPHO�JHVWLHJHQ��XP�VLH�]X�EOHQGHQ�XQG�)HXHUEOLW]H�QDFK�LKQHQ�]X�VFKOHXGHUQ��$XV�GHP�)OXJREMHNW�VWLHIHOWHQ�GUHL�9HJDQHU��GLH�ZLH�0HQVFKHQ�DXVVDKHQ��MHGRFK�YRQ�HLQHP�XQKHLPOLFKHQ�6WUDKOHQ�XPJHEHQ�ZDUHQ��6LH�QlKHUWHQ�VLFK�GHP�*UDE��EHDPWHQ�GHQ�ULHVLJHQ�6WHLQ��GHQ�PDQ�YRU�GHQ�(LQJDQJ�JHUROOW�KDWWH��HLQIDFK�PLW�HLQHP�NOHLQHQ�*HUlW�LQ�LKUHQ�+lQGHQ�]XU�6HLWH�XQG�EHWUDWHQ�GLH�GXQNOH�)HOVHQK|KOH��6RJOHLFK�HUVSlKWHQ�VLH�GHQ�OHEORVHQ��HLQJHK�OOWHQ�.|USHU�XQG�EHXJWHQ�VLFK��EHU�LKQ��XP�LKQ�DXV�GHQ�/DNHQ�]X�ZLFNHOQ��
�0DQ��PDQ�����VW|KQWH�GHU�HLQH���'LH�KDEHQ�LKQ�DEHU�ZLUNOLFK��EHO�]XJHULFKWHW��'DVV�ZLU�DEHU�DXFK�DXVJHUHFKQHW�GLHVPDO�HLQH�)OXJSDQQH�KDEHQ�PXVVWHQ�XQG�QLFKW�UHFKW]HLWLJ�]XP�YHUHLQEDUWHQ�=HLWSXQNW�GD�VHLQ�NRQQWHQ��
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�-D��PHLQWH�GHU�]ZHLWH���GDV�VROOWH�VR�HLQH�ULFKWLJ�DEJHIDKUHQH�6KRZ�ZHUGHQ�� GHU�YRQ�*RWW�*HVDQGWH��GHU�SHUV|QOLFK�YRQ�GLHVHP�JHUHWWHW�XQG�ZLHGHU�LQ�HLQHP�+LPPHOVZDJHQ�YRQ�GHU�(UGH�DEJHKROW�ZLUG��1DFK�GLHVHP�6FKDXVSLHO�KlWWHQ�ZLU�GHQ�0HQVFKHQ�YLHOOHLFKW�HQGOLFK�EHLEULQJHQ�N|QQHQ��LQ�)ULHGHQ�]X�OHEHQ���(U�VFK�WWHOWH�EHGDXHUQG�GHQ�.RSI�
�(V�LVW�QLFKW�DOOHV�YHUORUHQ���PHLQWH�GHU�GULWWH���,KQ�NULHJH�LFK�PLW�PHLQHU�,RQHQ]HOOHUQHXHUXQJVODVHU�VFKRQ�ZLHGHU�KLQ��8QG�ZHQQ�VHLQ�/HLFKQDP�YHUVFKZLQGHW��GDQQ�JODXEHQ�GLH�0HQVFKHQ�YLHOOHLFKW�DXFK�DQ�HLQ�:XQGHU��]XPLQGHVW�HLQLJH��ZHQQ�PDQ�PLW�HLQ�SDDU�(UVFKHLQXQJHQ�GHV�$XIHUVWDQGHQHQ�QDFKKLOIW��
�%ULQJ�LKQ�HUVW�PDO�ZLHGHU�DXI�GLH�)��H���KROWH�GHU�HUVWH�LKQ�ZLHGHU�DXI�GHQ�%RGHQ�GHU�7DWVDFKHQ�]XU�FN�
1DFKGHP�GHU�VR�=XUHFKWJHZLHVHQH�GHQ�OHEORVHQ�.|USHU�VRUJIlOWLJ�PLW�HLQHP�NOHLQHQ�,RQHQVWUDKOHU�WKHUDSLHUW�KDWWH��VFKOXJ�GHU�9HUVWRUEHQH�GLH�$XJHQ�DXI��(WZDV�YHUZLUUW�EOLFNWH�HU�LQ�GLH�GUHL���EHU�LKP�VFKZHEHQGHQ�*HVLFKWHU��ELV�VFKOLH�OLFK�GDV�/lFKHOQ�GHV�(UNHQQHQV�LQ�VHLQHQ�0XQGZLQNHOQ�DXIEOLW]WH�
�'D�VHLG�LKU�MD��YHUGDPPW�QRFK�PDO��+DEW�PLFK�DEHU�JDQ]�VFK|Q�KlQJHQ�ODVVHQ������LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV���VHW]WH�HU�VFKPROOHQG�KLQ]X�
�7XW XQV�OHLG���DQWZRUWHWHQ�DOOH�GUHL�DXI�HLQPDO���:LU�KDWWHQ�HLQH�3DQQH���XQG�VFKDXWHQ�EHWUHWHQ�DXI�LKUH�6FKXKH���.RPP�MHW]W��GX�PXVVW�GLFK�HUVW�PDO�HLQ�ELVVFKHQ�DXVUXKHQ��EHYRU�ZLU�XQV�DOOHV�ZHLWHUH��EHUOHJHQ��'HU�3ODQ�LVW�MD�QXQ�JU�QGOLFK�LQ�GLH�+RVH�JHJDQJHQ��
�$OVR�HLQHV�NDQQ�LFK�HXFK�VDJHQ�� GDV�ZDU�GDV�OHW]WH�0DO��GDVV�LFK�PLFK�KDEH�DXI�HLQH�GLHVHU�JHIlKUOLFKHQ�XQG�XQGDQNEDUHQ�(UGPLVVLRQHQ�VFKLFNHQ�ODVVHQ��$E�MHW]W�ZHUGH�LFK�QXU�QRFK�:HL]HQJUDV�DQEDXHQ�XQG�HLQ�UXKLJHV��IULHGOLFKHV��YHJDQLVFKHV�/HEHQ�I�KUHQ��6ROO�GHU�$OWH�VLFK�GRFK�VHOEVW�YRQ�GLHVHQ�ILHVHQ�(UGOLQJHQ�DQV�.UHX]�QDJHOQ�ODVVHQ��0LU�UHLFKW�HV��
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�7MD��DEHU�YRUKHU�PXVV�GLFK�GHU�$OWH��/HLWHU�GHV�DX�HUJDODNWLVFKHQ��YHJDQLVFKHQ�*HKHLPGLHQVWHV�$9*�� $QPHUNXQJ�GHU�9HUIDVVHULQ��YRQ�GHU�/HLQH�ODVVHQ��8QG�LFK�EH]ZHLIOH��GDVV�HU�GDV�EHL�VR�HLQHP�ZLFKWLJHQ�0LWDUEHLWHU�ZLH�GLU�WXQ�ZLUG��6FKOLH�OLFK�ELVW�GX�,QKDEHU�GHU�(UO|VHU�/L]HQ]�]XP�0LVVLRQLHUHQ���ZDUI�GHU�NOHLQVWH�YRQ�LKQHQ�HLQ�
�/DVV�GDV�QXU�PHLQH�6RUJH�VHLQ��0LW�PLU�ZHUGHQ�GLH�VR�HWZDV�QLFKW�QRFK�HLQPDO�PDFKHQ���$FK�MD��XQG�HK�LFK�HV�YHUJHVVH������I�JWH�HU�QDFK�HLQHU�NXU]HQ�3DXVH�KLQ]X���GLHVH�VFKDUIH�%UDXW�GD��GLHVH�0DULD�0DJGDOHQD��PXVV�XQEHGLQJW�PLW�XQV�DXI�GLH�9HJD�NRPPHQ��
'LH�DQGHUHQ�ZDUIHQ�VLFK�YLHOVDJHQGH�%OLFNH�]X��ELV�HLQHU�YRQ�LKQHQ�GHQ�0XW IDVVWH�XQG�K�VWHOQG�ZLGHUVSUDFK���'DV�JHKW�QLFKW��(V�Z�UGH�]X�VHKU�DXIIDOOHQ��ZHQQ�LKU�EHLGH�YHUVFKZLQGHW��8QG�HV�ZlUH�VFKZLHULJ��GDV�DOOHV�GDQQ�QRFK�DOV�HLQ�:XQGHU�]X�YHUNDXIHQ��(V�Z�UGH�]X�YLHOH�*HU�FKWH�JHEHQ��
�0HQQR���IOXFKWH�GHU�$XIHUVWDQGHQH���$OOH DQGHUHQ�G�UIHQ�GDV�� QXU�LFK�ZLHGHU�PDO�QLFKW��,FK�KDVVH�GLHVHQ�%HUXI����=XFNHUZDWWHZRONHQPRQG�

.DSLWHO�;;,;
'LH�0lFKWH�GHU�)LQVWHUQLV
$OHLVWHU�0F6FKQXSI�LP�.|USHU�GHV�)HLQGHV�EHREDFKWHWH�LQWHUHVVLHUW�GHQ�:HJ�GHV�:DJHQV��GHQ�GLHVHU�JHQRPPHQ�KDWWH��VHLW�+HNWRU�XQG�+HLQULFK�LKQ��EHU�GLH�$XWREDKQ�VWHXHUWHQ��+HNWRU�I�KOWH�VLFK�ZlKUHQG�GHU�JHVDPWHQ�)DKUW�PHUNZ�UGLJ�XQZRKO�XQG�XQUXKLJ��6LH�IXKUHQ�GXUFK�GDV�VHHQUHLFKH�0HFNOHQEXUJHU�/DQG�XQG�GLH�VDQIW�JHVFKZXQJHQHQ�JU�QHQ�(EHQHQ�%UDQGHQEXUJV���EHUTXHUWHQ�GLH�SROQLVFKH�*UHQ]H�XQG�KLHOWHQ�VFKOLH�OLFK�YRU�GHP�JURE�JHSIODVWHUWHQ�$XIZHJ�HLQHU�DOWHQ�)HVWXQJ��GHUHQ�
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PlFKWLJH�VWHLQHUQH�7RUGXUFKIDKUW�ZHQLJ�HLQODGHQG�ZLUNWH��(LQH�YHUIDOOHQH�5XLQH��GLH�VLFK�GURKHQG�LQ�GHQ�+LPPHO�UHFNWH��=ZHL�3HUVRQHQ��HLQ�0DQQ�XQG�HLQH�)UDX�ZXUGHQ�YRQ�GHU�'XQNHOKHLW�GHV�7RUZHJHV�DXVJHVSLHQ�XQG�HLOWHQ�]X�HLQHP�DOWHQ�:RKQPRELO��0F6FKQXSI�ILQJ�)HW]HQ�LKUHU�8QWHUKDOWXQJ�DXI���:DV�LVW�GLHVHUUUU�6WHLQ�GHU�*UHLVHQ"��K|UWH�HU�GLH�)UDX�PLW�UXVVLVFKHP�$N]HQW�IUDJHQ���:R]X�ZLOO�6FKLWNRZLF]�LKQ�XQEHGLQJW�KDEHQ"��'HU�0DQQ��DQVFKHLQHQG�HLQ�-DSDQHU�PLW�HLQHP�HUVFKU|FNOLFKHQ�:LHQHU�6FKPlK�DQWZRUWHWH�HWZDV�JHQHUYW���:DKUVFKHLQOLFK�VHLQH�0DFKW�YHUJU|�HUQ��8QG�QLFKW�]XOHW]W�ZLUG�HV�LKQ�ZXUPHQ��GDVV�(YD�(QJHO�LKQ�]XU�=HLW�LQ�%HVLW]�KDW��(U�JODXEW��GDVV�VLH�LKP���������� KLHU�YHUOLHIHQ�VLFK�GLH�6WLPPHQ�]ZLVFKHQ�GHQ�%lXPHQ�GHV�VFKPXFNORVHQ�XQG�XQJHSIODVWHUWHQ�9RUKRIHV�
$OHLVWHU�0F6FKQXSI�KDWWH�EHJLHULJ�JHODXVFKW���6WHLQ�GHU�*UHLVHQ��JU�EHOWH�HU���ZR�KDEH�LFK�GDV�VFKRQ�PDO�JHK|UW"��(U�EHVFKORVV��GDVV�HV�LKP�VLFKHU�QRFK�IU�K�JHQXJ�HLQIDOOHQ�Z�UGH��$XI�MHGHQ�)DOO�K|UWH�HV�VLFK�VHKU�PlUFKHQKDIW�DQ��PLQGHVWHQV�JHQDXVR�ZLH��3DII��GHU�=DXEHUGUDFKH��XQG�VRIRUW�KDWWH�LKQ�GHU�2KUZXUP�IHVW�LQ�VHLQHQ�%HLQFKHQ�XQG�OLH��LKQ�QLFKW�ZLHGHU�ORV�
�3DII��GHU�=DXEHUGUDFKHQ�OHEWH�DP�0HHU�������VDQJ�HU�HUVW�OHLVH�XQG�GDQQ�LPPHU�LQEU�QVWLJHU�YRU�VLFK�KLQ��$OV�VFKZXOHU�XQG�NRNVHQGHU�.RPPLVVDU�KDWWH�HU�HLQH�EHVRQGHUH�%H]LHKXQJ�]X�GHQ�6RQJV�YRQ�5RVHQVWRO]�XQG�VRIRUW�PHUNWH�HU��ZLH�VLFK�VHLQH�/DXQH�VFKODJDUWLJ�EHVVHUWH��+HLQULFK�GDJHJHQ�VFKDXWH�+HNWRU�PHUNZ�UGLJ�DQ��:DV�VLQJVW�GX�GD"�
�,FK�VLQJH�QLFKWV��'8�VLQJVW�GRFK���DQWZRUWHWH�GHU� HLQHQ�HEHQVR�VHOWVDPHQ�%OLFN�DXI�+HLQULFK�ZHUIHQG��
'HU�VFK�WWHOWH�QXU�PLW�GHP�.RSI�XQG�YHUNQLII�VLFK�HLQH�$QWZRUW��VFKXEVWH�DEHU�+HNWRU�]LHPOLFK�XQVDQIW�GHQ�:HJ�]XP�7RU�KLQDXI��0F6FKQXSI�ZXUGH�VLFK�ZLHGHU�HLQPDO�GHU�JURWHVNHQ�XQG�Y|OOLJ�VXUUHDOHQ�6LWXDWLRQ�EHZXVVW��
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LQ�GHU�HU�VLFK�EHIDQG��DOV�HLQ�XQVLFKWEDUHV�:HVHQ�LQ�HLQHP�IUHPGHQ�0HQVFKHQ��'RFK�VWDWW�VLFK�QXU�]X�ZXQGHUQ��GlPPHUWHQ�LKP�ODQJVDP�DXFK�GLH�9LHO]DKO�DQ�0|JOLFKNHLWHQ��GLH�VLFK�GDGXUFK�ERWHQ�XQG�ZHOFKH��EHU�GDV�UHLQH�6SLRQLHUHQ�ZHLW�KLQDXVJLQJHQ��%HKHU]W�WUlOOHUWH�HU�GHVKDOE�ZHLWHU�XQG�ZHLWHU��+HLQULFK�SDFNWH�+HNWRU�VR�IHVW��GDVV�GLHVHU�VLFK�LQ�VHLQHP�*ULII�ZDQG�XQG�]RJ�LKQ�LPPHU�VFKQHOOHU�]XP�(LQJDQJ�GHU�)HVWXQJ�KRFK��'RUW�NDPHQ�LKQHQ�HLQLJH�.XPSDQH�DXV�LKUHU�(LQKHLW�HQWJHJHQ�XQG�QRFK�HKH�GLHVH�GLH�EHLGHQ�EHJU��W�KDWWHQ��ULHI�HU�LKQHQ�]X��6FKQHOO��+ROW�HLQHQ�([RU]LVWHQ��(U�LVW�YRP�7HXIHO�EHVHVVHQ��+|UW�GRFK�QXU��ZLH�HU�PLW�IUHPGHU�6WLPPH�YRQ�WHXIOLVFKHP�=DXEHUGUDFKHQ�VLQJW��%HHLOW�HXFK��/DXIW�]XP�SROQLVFKHQ�3DVWRU��,FK�ZHUGH�YHUVXFKHQ��LKQ�KLHU�IHVW]XKDOWHQ��GDPLW�HU�NHLQHQ�6FKDGHQ�DQULFKWHQ�NDQQ��
9|OOLJ�DXIJHUHJW�UHGHWHQ�QXQ�DOOH�GXUFKHLQDQGHU��HLQLJH�ZDUHQ�HUVFKURFNHQ��DQGHUH�PDFKWHQ�VLFK�VRJOHLFK�DXI�GHQ�:HJ�]XU�SROQLVFKHQ�3IDUUHL��+HNWRU��GHU�MHW]W�EHJULII��ZDV�YRUJLQJ��ZHKUWH�VLFK�LPPHU�YHKHPHQWHU�XQG�KHIWLJHU�JHJHQ�GHQ�XQIUHLZLOOLJHQ�)UHLKHLWVHQW]XJ��ZREHL�HU�VR KHU]]HUUHL�HQG�IOXFKWH�XQG�VFKULH��GDVV�QXQ�DXFK�GHU�OHW]WH��EHU]HXJW�ZDU��GDVV�HV�JHQDXVR�VHLQ�P�VVH��ZLH�+HLQULFK�JHVDJW�KDWWH��%HGDXHUQG�XQG�lQJVWOLFK�EOLFNWHQ�VLH�DXI�+HNWRU�KLQDE�RGHU�KDOIHQ�+HLQULFK��GHQ�HQWIHVVHOW�7REHQGHQ�IHVW]XKDOWHQ��8QG�$OHLVWHU�0F6FKQXSI�MHGRFK�ODFKWH��$OV�HU�GDV�7RKXZDERKX�VDK��GDV�HU�DQJHULFKWHW�KDWWH��ODFKWH�HU�VR�ODXW��GDVV�GHU�)HVWXQJVKRI�HU]LWWHUWH�XQG�GLH�9|JHO�HUVFKUHFNW�DXV�DOOHQ�:LQNHOQ�XQG�5LFKWXQJHQ�DXIIODWWHUWHQ�XQG�IORKHQ��9LHOH�YRQ�LKQHQ�EHVFKORVVHQ�QDFK�GLHVHU�5XKHVW|UXQJ�VRIRUW�GLH�5HLVH�LQ�GHQ�6�GHQ�DQ]XWUHWHQ�XQG�NHLQHQ�7DJ�OlQJHU�DQ�GLHVHP�2UW�]X�EOHLEHQ��6FKZlUPH�YRQ�LKQHQ�HUKREHQ�VLFK�LQ�GHQ�+LPPHO�XQG�]RJHQ�KRFK�REHQ��EHU�GLH�)HVWXQJ�KLQZHJ��1XU�GLH�WRGHVPXWLJHQ�0lQQHU�LP�YHUZHJHQHQ�XQG�DXIUHFKWHQ�.DPSI�JHJHQ�GLH�0lFKWH�GHU�)LQVWHUQLV�EOLHEHQ�LQ�GHQ�HLQVDPHQ�GXQNOHQ�0DXHUQ�]XU�FN��GXUFK�ZHOFKH�GHU�+HUEVWZLQG�GLH�HUVWHQ�JHOEHQ�%OlWWHU�ZHKWH�
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/DXWORV�JOLWW�GHU�([RU]LVW�DXV�GHU�'XQNHOKHLW�GHV�EHL�]XQHKPHQGHP�$EHQG�LPPHU�EHGURKOLFKHU�ZLUNHQGHQ�7RUERJHQV��+RFKDXIJHZDFKVHQ��YRQ�KDJHUHU�6WDWXU�XQG�LQ�HLQHU�KRFKJHVFKORVVHQHQ�VFKZDU]HQ�6RXWDQH��EHZHJWH�HU�VLFK�VHOWVDP�JHUlXVFKORV�XQG�XQEHZHJOLFK�DXI�GLH�0lQQHU�]X��6HOEVW�VHLQH�0LHQH�EOLHE�PHUNZ�UGLJ�VWDUU��'LH�0lQQHU�ZLFKHQ�XQZLOON�UOLFK�YRU�GLHVHU�XQKHLPOLFKHQ�*HVWDOW�]XU�FN��GLH�VLH�XP�+DXSWHVOlQJH��EHUUDJWH�XQG�GHUHQ�EOHLFKHV�*HVLFKW�ZLH�YRQ�HLQHU�*UDEHVNlOWH�XPJHEHQ�ZDU��0LW�HLQHP�ODQJHQ�NQRFKLJHQ�)LQJHU�]HLJWH�HU�LQ�5LFKWXQJ�GHU�*HElXGH�XQG�EHIDKO�PLW�VFKQDUUHQGHU�6WLPPH��%ULQJW�LKQ�LQ�VHLQ�=LPPHU��'LH�6|OGQHU�WDWHQ�ZLH�LKQHQ�JHKHL�HQ�XQG�IHVVHOWHQ�+HNWRU�DQ�VHLQ�%HWW��1XQ�EHJDQQ�GHU�([RU]LVW VHLQ�:HUN��(U�PXUPHOWH�XQYHUVWlQGOLFKH�:RUWH�LQ�HLQHU�IUHPGHQ�6SUDFKH��OLH��5lXFKHUVFKDOHQ�PLW�:HLKUDXFK�UXQG�XP�GDV�%HWW�DXIVWHOOHQ�XQG WUXJ�HLQHQ�.UXJ�PLW�JHZHLKWHP�:DVVHU�EHL�VLFK��DXV�ZHOFKHP�HU�+HNWRU�LPPHU�ZLHGHU�EHVSULW]WH��ZDV�EHL�GLHVHP�QRFK�KHIWLJHUH�=RUQHVDXVEU�FKH�KHUYRUULHI��6HLQH�EHVFKZ|UHQGH�6WLPPH�KDOOWH�JHVSHQVWLVFK�GXUFK�GLH�)OXUH�XQG�VHLQH�EUDXQHQ�$XJHQ�JOLW]HUWHQ�U|WOLFK�LP�6FKHLQ�GHU�IODFNHUQGHQ�.HU]HQ��ZlKUHQG�VHLQH�OHLFKHQEODVVHQ�VFKPDOHQ�)LQJHU�YHUERUJHQH�=HLFKHQ�XQG�6\PEROH�LQ�GLH�/XIW�VFKULHEHQ�
'LH�1DFKW�QHLJWH�VLFK�GHP�(QGH�]X��DOV�GHU�([RU]LVW�VHLQH�7lWLJNHLW�XQWHUEUDFK��'HU�7HXIHO�KDEH�GHQ�$UPHQ�QRFK�QLFKW�YHUODVVHQ�XQG�HU�ZHUGH�LQ�GHU�QlFKVWHQ�1DFKW�ZLHGHUNRPPHQ��XP�VHLQH�%HP�KXQJHQ�IRUW]XVHW]HQ��HUNOlUWH�HU�PLW�IDVW�XQEHZHJWHQ�/LSSHQ�LQ�JOHLFKI|UPLJHP�7RQIDOO�XQG�PLW�HLQHP�GLHELVFK�EOLW]HQGHQ�%OLFN��7DJV�EHU�P�VVH�HU�VLFK�VHLQHQ�YHUDQWZRUWXQJVYROOHQ�XQG�VHHOVRUJHULVFKHQ�$XIJDEHQ�LQ�GHU�.LUFKHQJHPHLQGH�ZLGPHQ��'DQQ�YHUDEVFKLHGHWH�HU�VLFK�YRQ�GHQ�0lQQHUQ�XQG�YHUVFKZDQG�
$P�QlFKVWHQ�$EHQG�NHKUWH�HU�ZLH�YHUVSURFKHQ�]XU�FN�XQG�HUQHXW�KDOOWH�VHLQ�PRQRWRQHU�6LQJVDQJ�GXUFK�GLH�)OXUH�GHU�.DVHUQH��ZlKUHQG�VHLQH�KDJHUH�*HVWDOW�PLW�GHQ�NQRFKLJHQ��VSLQQHQG�UUHQ�+lQGHQ�JHVSHQVWLJH�6FKDWWHQ�LQ�GDV�YRQ�.HU]HQ�EHOHXFKWHWH�=LPPHU�ZDUI�
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6R�JLQJ�HV�YLHOH�1lFKWH�ODQJ��'HU�([RU]LVW�NDP�XQG�JLQJ��GRFK�PLW�LKP�JLQJHQ�VWHWV�DXFK�YLHOH�YRQ�6FKLWNRZLF]V�6|OGQHUQ��GLH�QLH�PHKU�ZLHGHUNHKUWHQ��
1LHPDQG�ZXVVWH��ZRKLQ�VLH�YHUVFKZDQGHQ��ZRKLQ�VLH�JHJDQJHQ�ZDUHQ�XQG�QLHPDQG�KDWWH�VLH�MH�ZLHGHU�JHVHKHQ��(V�JLQJHQ�*HU�FKWH�XP�LP�$XVELOGXQJVODJHU��GDVV�GHU�3DWHU�QLFKW�ZHLW�HQWIHUQW�LQ�HLQHU�DOWHQ�$EWHL�HLQ�FKULVWOLFKHV�0|QFKVNORVWHU�PLW�GHP�1DPHQ��8QVHUH�OLHEHQ�6FKDIH��OHLWHWH�XQG�PDQ JODXEWH�QXQ��GLH�0lQQHU�VHLHQ�YRP�([RU]LVWHQ�EHNHKUW�ZRUGHQ�XQG�+DOV��EHU�.RSI�GHP�.ORVWHU�EHLJHWUHWHQ��'RFK�GD�HV�LQ�GLHVHP�.ORVWHU��EOLFK�ZDU��GDVV�PDQ�VWHWV�QDFKWV�GLH�*HEHWH�ODV�XQG�DUEHLWHWH��EHNDP�QLH�MHPDQG�GLH�0|QFKH�WDJV�EHU�]X�*HVLFKW��(LQHU�GHU :DFKPlQQHU�KDWWH�DX�HUGHP�EHULFKWHW��GDVV�HU�GHQ�([RU]LVWHQ�HLQPDO�QDFK�(LQEUXFK�GHU�'XQNHOKHLW�DXV�HLQHP�GHU�.HOOHU�GHV�.DVHUQHQJHElXGHV��GHU�PLW�GHQ�.DWDNRPEHQ�YHUEXQGHQ�ZDU��KDEH�NRPPHQ�VHKHQ��$OV�HU�LKQ�IUDJWH��ZDV�HU�GD�XQWHQ�PDFKH��DQWZRUWHWH�GLHVHU� �3U]HSUDV]DP
��LFK�KDWWH�PLFK�YHUODXIHQ���'RFK�QLHPDQG�]ZHLIHOWH�DQ�GHQ�HKUHQKDIWHQ�XQG�DXIULFKWLJHQ�%HP�KXQJHQ�GHV�3DWHUV�)HUDWX�'DFXOLQVNL��GHQ�DUPHQ�+HNWRU�YRQ�VHLQHQ�'lPRQHQ�RGHU�JDU�GHP�7HXIHO�]X�EHIUHLHQ��VHOEVW�DOV�VLFK�GLH�%HOHJVFKDIW�GHU�)HVWXQJ�LPPHU�UDVDQWHU�GH]LPLHUWH�
$OHLVWHU�0F6FKQXSI�KDWWH�HLQH�JDQ]H�:HLOH�VHLQHQ�6SD��DQ�GHU�7HXIHOVDXVWUHLEXQJ��DEHU�LUJHQGZDQQ�ZXUGH�HV�LKP�]X�HLQW|QLJ��MHGH�1DFKW�GLHVHOEH�3UR]HGXU��EHU�VLFK�HUJHKHQ�]X�ODVVHQ��(U�VS�UWH��ZLH�HV�LKQ�LPPHU�PHKU�HUVFK|SIWH�XQG�DQVWUHQJWH��GHQ�K|OOLVFKHQ�*HVDQGWHQ�]X�VSLHOHQ��8QG��EHUKDXSW�KDWWH�HU�MD�HLJHQWOLFK�HWZDV�JDQ]�DQGHUHV�LP�6LQQ�JHKDEW��(U�PXVVWH�VHLQ�ZDKUHV�=LHO�ILQGHQ�� 6FKLWNRZLF]��$XV�*HVSUlFKHQ�GHU�6|OGQHU�KDWWH�HU�HUIDKUHQ��GDVV�6FKLWNRZLF]�DXI�6\OW�LQ�VHLQHP�3ULYDWEXQNHU�ZHLOWH��VR�ZLH�HU�DXFK�HLQLJHV�DQGHUH�(UVWDXQOLFKH�HUIDKUHQ�XQG�JHVHKHQ�KDWWH��ZLH�]XP�%HLVSLHO�GHQ�8IRODQGHSODW]�PLW�GHP�UHJHQ�8IRYHUNHKU�]ZLVFKHQ�GHU�9HJD�RGHU�DQGHUHQ�DX�HUJDODNWLVFKHQ�3ODQHWHQ�XQG�GHU�(UGH��(U�EHVFKORVV��GDVV�HUVWH�*HIlKUW�]X�QHKPHQ��GDVV�VLFK�LKP�
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ERW��VHL�HV�8IR��$XWR�RGHU�HLQ�JHZ|KQOLFKHU�+XEVFKUDXEHU��XP�VLFK�XQVLFKWEDU�QDFK�6\OW�]X�VWHKOHQ�
+HNWRU�ZXUGH�ZlKUHQGGHVVHQ�]XU�5HNRQYDOHV]HQ]�LQ�HLQ�.UDQNHQKDXV�YHUEUDFKW��HLQH�XPIDVVHQGH�8QWHUVXFKXQJ��GLH�HYHQWXHOOH�8UVDFKHQ�I�U GLH�YRQ�LKP�JH]HLJWHQ�6\PSWRPH�DXIVS�UHQ�VROOWH��HUEUDFKWH�GLH�'LDJQRVH�HLQHU�W\SLVFKHQ�XQG�NRPSOHWWHQ�%DONHQG\VJHQHVLH�PLW�VFKOLW]I|UPLJ�LQ�GHQ�,QWHUKHPLVSKlUHQVSDOW�UDJHQGHP����9HQWULNHO��PLW�6WLHUKRUQIRUP�GHU�6HLWHQNDPPHUQ�XQG�DVVR]LLHUWHQ�)HKOELOGXQJHQ�GHU�KLQWHUHQ�6FKlGHOJUXEH�EHL�1DFKZHLV�HLQHU�$XIZHLWXQJ�GHV�H[WUDD[LDOHQ�/LTXRUUDXPHV��GG��PDJQD�RGHU�DUDFKQRLGDOH�=\VWH���VRZLH�HLQH�JUHQ]ZHUWLJ UHJHOUHFKWH�3RVLWLRQ�GHU�UHFKWHQ�.OHLQKLUQWRQVLOOH�

3U]HSUDV]DP� �(QWVFKXOGLJXQJ��SROQ���
�=XFNHUZDWWHZRONHQPRQG�
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.DSLWHO�;;;
8QG�GLH�+RIIQXQJ�VWLUEW�]XOHW]W
([NOXVLY�QXU�KLHU�XQG�KHXWH�LP�%HOOHWULVWLN�:HEORJ�
:LH�PHLQH�ZHUWHQ�0LWVFKUHLEHU�XQG�VHKU�YHUHKUWHQ�/HVHU�YLHOOHLFKW�EHPHUNW�KDEHQ��RGHU�DXFK�QLFKW���ZDU�LFK�HLQLJH�7DJH�YHUUHLVW��,FK�GDUI�KLHU�XQG�KHXWH YHUUDWHQ��GDVV�HV�PLU�YRU�HLQLJHU�=HLW�JHOXQJHQ�ZDU�HLQH�5HLVH�DXI�GLH�9HJD�]X�EXFKHQ�XQG�GDV�REZRKO�GLH�9LVD�QXU�VHKU�VHOHNWLY�XQG�JHKHLP�YHUJHEHQ�ZHUGHQ��,KU�N|QQW�HXFK�YRUVWHOOHQ��ZLH�JO�FNOLFK�LFK�ZDU��GDVV�PLU�GLH�(KUH�DXI�GLH�9HJD�]X�UHLVHQ ]XWHLO�ZXUGH��/HLGHU�ZDU�IRWRJUDILHUHQ�DXI�GHU�9HJD�VWUHQJVWHQV�YHUERWHQ��7URW]GHP�NRQQWH�LFK�HV�PLU�QLFKW�YHUNQHLIHQ�HXFK�HLQHQ�NOHLQHQ�6FKQDSSVFKXVV�YRQ�HLQHP�9HJDQHU�LQ�VHLQHU�8UVSUXQJVIRUP�PLW]XEULQJHQ��8QG�KLHU�LVW�HU�QXQ���

�(UGH�DQ�9HJD��(UGH�DQ�9HJD��ZLU�KDEHQ�HV�JHVFKDIIW��ZLU VLW]HQ�MHW]W�DXFK�LP�EXQGHVGHXWVFKHQ�.DELQHWW���PHOGHWH�GHU�OHLWHQGH�2IIL]LHU�GHU�YHJDQLVFKHQ�%RGHQWUXSSHQ��GLH�LP�$XIWUDJ�GHU�LQWHUJDODNWLVFKHQ�)ULHGHQVWUXSSHQ�DXI�GHU�(UGH�LKU�:HUN�WXQ�VROOWHQ��%UDYR�&DSWDLQ�&KLUN��GDVV�KDEHQ�VLH�JXW�JHPDFKW��6LQG 6LH�VLFKHU��GDVV�
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6LH�DXFK�NHLQH�6SXUHQ�KLQWHUODVVHQ�KDEHQ"�6LH�ZLVVHQ��,QWHJULWlW�LVW�GDV�REHUVWH�*HERW���*DQ]�VLFKHU��NHLQH�6SXUHQ�KLQWHUODVVHQ��/HLGHU�LVW�HV�XQV�QRFK�QLFKW�JHOXQJHQ�DOOH�0LQLVWHULHQ�]X�EHVHW]HQ��DEHU�GLH�6FKO�VVHOPLQLVWHULHQ�EHILQGHQ�VLFK�XQWHU�XQVHUHU�.RQWUROOH��1XU�QRFK�HLQ�NOHLQHU�6FKULWW�]XU�hEHUQDKPH�GHV�JHVDPWHQ�.DELQHWWV���DQWZRUWHWH &DSWDLQ�&KLUN��,FK�ZXVVWH��GDVV�6LH�GHU�ULFKWLJH�0DQQ�I�U�GLHVHQ�-RE�VLQG��6LH�KDEHQ�PHLQ�9HUWUDXHQ�QLFKW�HQWWlXVFKW�XQG�GHVKDOE�EHNRPPHQ�VLH�LQ�ZHQLJHQ�6HNXQGHQ�ZHLWHUH�$QZHLVXQJHQ���hEHU�GHQ�6DODWVFK�VVHOUHVSRQGHU"��([DNW���EHU�GHQ�6DODWVFK�VVHOUHVSRQGHU��8QG�DE��3U�IHQ�6LH�GRFK�JOHLFK�HLQPDO��RE�GLH�$QZHLVXQJHQ�DQJHNRPPHQ�VLQG��&KLUN�SU�IWH�GHQ�gOILOP�DXI�VHLQHP�6DODWVFK�VVHOUHVSRQGHU��$QJHNRPPHQ�&KHI���%LV�]XP�QlFKVWHQ�.RQWDNW��*HKHQ�6LH�VXN]HVVLYH YRU��.DWVFKLGDKRJD
���0DFKH�LFK��0HOGH�PLFK��ZHQQ�$XIWUDJ�HUOHGLJW��.DWVFKLGDKRJD��'HU�gOILOP�HUORVFK�XQG�PLW�LKP�GDV�%LOG�GHV�YHJDQLVFKHQ�*HQHUDOV�XQG REHUVWHQ�.RPPDQGDQWHQ�GHU LQWHUJDODNWLVFKHQ )ULHGHQVWUXSSHQ��,Q�GHU�6DODWVFK�VVHO�ZDU�QXQ�QXU�QRFK�6FKQHH�XQG�)OLPPHUQ�]X�VHKHQ��&DSWDLQ�&KLUN�VFKDOWHWH�GHQ�5HVSRQGHU�MHW]W�DXI��5HDG��XQG�ODV�GLH�$QZHLVXQJHQ��GLH�YRQ�REHUVWHU�6WHOOH�DXI�GHU�9HJD�]X�LKP�JHVHQGHW�ZXUGHQ�
³3HDFH�DQG�)UHHGRP�,QVWUXFWLRQV�)RU 3ODQHW�(DUWK��*HUPDQ\�
�'XPPKHLW�GXUFK�,QWHOOLJHQ]�HUVHW]HQ���8QYHUQXQIW�GXUFK�9HUQXQIW�HUVHW]HQ���)DXOKHLW�GXUFK�)OHL��HUVHW]HQ���:HLVKHLW�QXW]HQ���.HLQH�VFKOHFKWHQ�.RPSURPLVVH�I�U�GLH�=XNXQIW�YRQ�'HXWVFKODQG���%LOGXQJ�PLW�PRGHUQVWHQ�WHFKQLVFKHQ�+LOIVPLWWHOQ���$NWLYH�3HUVRQDOSROLWLN�DXI�DOOHQ�SROLWLVFKHQ�(EHQHQ� ,GHQWLIL]LHUWH�
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'XPPN|SIH�ZHUGHQ�]XP�0RQG�JHVFK�����lK�HUVHW]W���.RUUXSWLRQ�EHVHLWLJHQ���/DQGPLQHQ�DEVFKDIIHQ���(IIL]LHQ]�HUK|KHQ���'HUHJXOLHUXQJ���6LPSOLIL]LHUXQJ���)RUVFKXQJ�XQG�(QWZLFNOXQJ�VWlUNHQ���$0�5,(0(1�5(,�(1��XVZ�����
/DVVHQ�6LH�VLFK�QLFKW�XQWHUNULHJHQ��6LH�ZLVVHQ��GDVV�,KUH�$UEHLW�EHL�(UIROJ�PLW�GHP�LQWHUJDODNWLVFKHQ�)ULHGHQVYRJHOSUHLV�EHORKQW�ZHUGHQ�N|QQWH�
0LW�IUHXQGOLFKHQ�*U��HQ
*HQHUDO9HJDQRZVNL9RQ�GHU�9HJD³
�%RDUJK��9HJDQRZVNL�QXQ�ZLHGHU���GDFKWH�&DSWDLQ�&KLUN� OHLWHQGHU�2IIL]LHU�GHU�YHJDQLVFKHQ�%RGHQWUXSSHQ�YRU�2UW��QDFKGHP�HU�GLH�HUVWHQ�$QZHLVXQJHQ�JHOHVHQ�KDWWH���ZHQQ�LFK�QXU�Z�VVWH��DQ :(/&+(0�5LHPHQ�LFK�UHL�HQ�VROO��XP�GLHVH�JDQ]HQ�$QZHLVXQJHQ�XP]XVHW]HQ��
1DFKGHP�*HQHUDO�9HJDQRZNL�GLH�$UEHLWVDQZHLVXQJHQ�I�U�'HXWVFKODQG�DEJHVFKLFNW�KDWWH�XQG�VLFK�DXV�GHP�DOOHPDQQLVFKHQ�.RPPXQLNDWLRQVQHW]�DXVJHORJJW�KDWWH��ORJJWH�HU�VLFK�VRJOHLFK�LQ�GDV�.RPPXQLNDWLRQVQHW]�GHU 9HUHLQLJWHQ�6WDDWHQ HLQ��1DW�UOLFK�JDE�HV�DXFK�GRUW�HLQHQ�]XVWlQGLJHQ�OHLWHQGHQ�2IIL]LHU�YRU�2UW��GHP�GLH�YHJDQLVFKHQ�%RGHQWUXSSHQ�XQWHUVWHOOW�ZDUHQ���+HOOR��&DSWDLQ�0ROH��ZDV�VRYLHO�ZLH�0DXOZXUI DXI�HQJOLVFK�KHL�W���+RZ U�X GRLQJ"�:KDW�U�WKH�YHJDQLF JURXQG�WURRSV LQ�WKH�8QLWHG�6WDWHV�GRLQJ"�
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:KDW�DERXW�WKH�VWDWXV�TXR�RI�SHDFH�DQG�IUHHGRP�LQ�WKH�8QLWHG�6WDWHV"�� IUDJWH�HU�IUHXQGOLFK�LQ�VHLQHQ�6DODWVFK�VVHOUHVSRQGHU��ZHOFKHU GHQ�*HQHUDO�LQ�:RUW�XQG�%LOG�DXI�GHQ�6DODWVFK�VVHOUHVSRQGHU�YRQ�&DSWDLQ 0ROH��EHUWUXJ��'LH�YHJDQLVFKH�7HFKQLN�ZDU�HLQIDFK�ZXQGHUEDU�JHGLHKHQ�LQ�GHQ�OHW]WHQ�-DKUHQ� 0ROH�NRQQWH�GDV�%LOG GHV�*HQHUDOV�JHVWRFKHQ�VFKDUI�DXI VHLQHP�gOILOP�VHKHQ��+HOOR��KHUH�&DSWDLQ�0ROH��\RX�DVN�DERXW�SHDFH�DQG�IUHHGRP�LQ�WKH�8QLWHG�6WDWHV"�6WUDQJH��WKH\�RIWHQ�XVH�WKHVH�ZRUGV�KHUH��%XW�ZKHQ�WKH\�VD\�LW��WKH\�VHHP�WR�PHDQ�VRPHWKLQJ�WRWDOO\�GLIIHUHQW��,�WKLQN�WKH\�PHDQ�ZDU��ZKHQ�WKH\�VSHDN�DERXW SHDFH�DQG�IUHHGRP���&RXOG�X�DOUHDG\ FRQTXHU�DQ\ VWUDWHJLF�NH\�SRVLWLRQV"���IUDJWH�*HQHUDO�9HJDQRZVNL�QDFK��bK��MD��lK���VWRWWHUWH�0ROH�LQ�GHQ�5HVSRQGHU��$OVR�QLFKW���QDKP�LKP�GHU�*HQHUDO�GLH�$QWZRUW�DE��1R��QRW�UHDOO\���PXUPHOWH�GHU�2IIL]LHU�LQ�GHQ�5HVSRQGHU���LW�LV�D�UHDOO\�GLIILFXOW�VLWLXDWLRQ�KHUH��%XW�ZH�WU\�KDUG���%OHLEHQ�6LH�GUDQ�&DSWDLQ�0ROH�XQG�QHKPHQ�6LH�VLFK�HLQ�%HLVSLHO�DQ�,KUHP YHJDQLVFKHQ�9RUELOG�LQ *RRG�2OG�*HUPDQ\�� &DSWDLQ�&KLUN��HLQ�EHLVSLHOKDIWHU�)ULHGHQVVWUDWHJH��$\H��$\H�6LU��GUDQEOHLEHQ��PDFKH�LFK��LFK�EOHLEH�GUDQ��.DWVFKLGDKRJD
���%HLP�QlFKVWHQ�0DO�ZLOO�LFK�EHVVHUH�1DFKULFKWHQ�K|UHQ�&DSWDLQ�0ROH��.DWVFKLGDKRJD���JDE�GHU�*HQHUDO�$QZHLVXQJ�YRQ�GHU�9HJD�XQG�ORJJWH�VLFK�DXV�
.DWVFKLGDKRJD� �$XI�:LHGHUVHKHQ�LQ�)ULHGHQ
1DFKGHP�GHU�*HQHUDO�GLH�/DJH�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�DEJHIUDJW�KDWWH��ZROOWH�HU�VLFK�QXQ�LQ�GDV�.RPPXQLNDWLRQVQHW]��0LGGOH�(DVW��HLQORJJHQ��'LHV�JHODQJ�LKP�DEHU�DXFK�QDFK�PHKUPDOLJHQ�9HUVXFKHQ�QLFKW��'DUDXIKLQ�YHUVXFKWH�HU�.RQWDNW ]X�GHQ�YHJDQLVFKHQ�8IRV��GLH�PDQ�LQ�GHQ�QDKHQ�2VWHQ�JHVHQGHW�KDWWH��DXI]XQHKPHQ��XP�VLFK�]X�HUNXQGLJHQ��ZLH�HV�XP��SHDFH�DQG�IUHHGRP�LQ�WKH�0LGGOH�(DVW��EHVWHOOW�ZDU��'HU�.RQWDNW�]X�GHQ�8IRUHVSRQGHUQ�NDP�VRIRUW�]X�6WDQGH�
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�+DOOR��&RPPDQGHU�4XDNH��ZLH�VLHKW�
V�DXV�PLW�SHDFH�DQG�IUHHGRP�LQ�WKH�0LGGOH�(DVW"�$OOHV�2ND\"�.RQQWHQ�6LH�EHUHLWV�VWUDWHJLVFKH�6FKO�VVHOSRVLWLRQHQ�HUREHUQ"��+D��6WUDWHJLVFKH�6FKO�VVHOSRVLWLRQHQ"�+D�"�6LH�ZDJHQ�]X�VFKHU]HQ��PHLQ�*HQHUDO���DQWZRUWHWH�GHU�&RPPDQGHU�GHU��8IR�)RUFH�2QH����:LU�VLQG�LPPHU�QRFK�LP�/DQGHDQIOXJ��VWHKHQ�XQWHU�'DXHUEHVFKXVV��REZRKO VLH�XQV�XQWHU�XQVHUHQ�6FKXW]VFKLOGHQ�JDU�QLFKW�VHKHQ�N|QQHQ��$EHU�WUHIIHQ�N|QQWHQ�VLH�XQV��GDV�ZLVVHQ�6LH�MD�ZRKO��/HEHQVJHIlKUOLFK�KLHU�XQVHU�/DQGHYHUVXFK��'LH�IHXHUQ�KLHU�DXIHLQDQGHU��ZDV�GDV�=HXJ�KlOW��'LH�/XIW�LVW�EOHLKDOWLJ��ZLH�QLUJHQGZR�DQGHUV��,FK�ZHL��QLFKW��RE�GHU�7UHLEVWRII�QRFK�I�U�ZHLWHUH�/DQGHYHUVXFKH�UHLFKW��=XU�1RW�P�VVHQ�ZLU�XPGUHK��'HHHHFNXQJ��HLQ�3DQ]HUJHVFKRVV�DPHULNDQLVFKHU�+HUNXQIW�DXI�.ROOLVLRQVNXUV��5HL�HQ�6LH�UXQWHU��5HL�HQ�6LH�UXQWHU������K|UWH�GHU�*HQHUDO�GHQ�2IIL]LHU�QRFK ODXW�EHIHKOHQ�� GDQQ�� HLQ�)HXHUEDOO�XQG�HLQ�5LHVHQNQDOO�LP�6DODWVFK�VVHOUHVSRQGHU�GHV�*HQHUDOV��+LPPHO��&DSWDLQ�4XDNH��&DSWDLQ�4XDDDDNH��VR�DQWZRUWHQ�6LH�GRFK����ULHI�GHU�*HQHUDO�JHVFKRFNW�LQ GHQ�6DODWVFK�VVHOUHVSRQGHU��$EHU�VR�ODQJH�HU�DXI�GLH�$QWZRUW�YRQ�&DSWDLQ�4XDNH�DXFK�ZDUWHWH��GLH�$QWZRUW�NDP�QLFKW�PHKU�
9HU]ZHLIHOW�XQG�WUDXULJ YHUEDUJ�*HQHUDO�9HJDQRZVNL�VHLQHQ�.RSI KLQWHU�VHLQHQ +lQGHQ�XQG PXUPHOWH�HUVFK�WWHUW���:LU�ZHUGHQ�HV�QLHPDOV�VFKDIIHQ��QLHPDOV���'DV�G�UIHQ�6LH�QLFKW�VDJHQ��*HQHUDO�9HJDQRZVNL��GDV�G�UIHQ�6LH�QLFKW�VDJHQ��:LU�G�UIHQ�GLH�+RIIQXQJ�QLFKW�DXIJHEHQ���VSUDFK�OHLVH VHLQH�6HNUHWlULQ�KLQWHU�LKP��REZRKO�VLH�HEHQVR�QLHGHUJHVFKODJHQ�YRQ�GHP�VFKUHFNOLFKHQ�(UHLJQLV�ZDU��ZLH�GHU�*HQHUDO�VHOEVW��:LU�G�UIHQ�GLH�+RIIQXQJ�QLFKW�DXIJHEHQ���ZLHGHUKROWH�GHU�*HQHUDO�UHVLJQLHUHQG��(V�PXVV�ZHLWHUJHKHQ���HUZLGHUWH�GLH�6HNUHWlULQ��(V�PXVV�ZHLWHUJHKHQ���ZLHGHUKROWH�9HJDQRZVNL���PRUJHQ��YLHOOHLFKW�PRUJHQ��I�U�KHXWH�LVW�HV�JHQXJ����/RULRWWD�
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.DSLWHO�;;;,
'DV�ELWWHUH�(QGH
$OHLVWHU�0F6FKQXSI�KRE�VHLQH�1DVH�XQG�JHQRVV�GLH�IULVFKH�0HHUHVEULVH��GLH�LKP�XP�HEHQ�GLHVHOEH�JHZHKW�ZXUGH��DOV�HU�GHQ�%RGHQ�GHU�VFK|QHQ�,QVHO�6\OW�EHWUDW��'HU�+LPPHO��EHU�GHP�0HHU�ZDU�JUDX�YHUKDQJHQ�XQG�GHU�+HUEVW�KDWWH�DXFK�KLHU�VFKRQ�NUlIWLJH�7XSIHU�YRQ�VHLQHU�)DUESDOHWWH�YHUWHLOW��'HU�$EVFKLHG�YRP�6RPPHU�ZDU�XQDXIKDOWVDP��(LQLJH�0|ZHQ�ZDWVFKHOWHQ�HLQVDP�GXUFK�GLH�%UDQGXQJ��0F6FKQXSI�ZLGHUVWDQG�GHU�9HUVXFKXQJ��GLHVHV�%LOG�LQWHQVLYHU�LQ�VLFK�DXI]XQHKPHQ�XQG�PLW�VHLQHQ�*HGDQNHQ�GHU�:HLWH�GHV�0HHUHV�]X�IROJHQ��VRQGHUQ�IROJWH�VWDWWGHVVHQ�GHQ�DQGHUHQ�3DVVDJLHUHQ�GHV�+XEVFKUDXEHUV�LQ�HLQHQ�*DQJ�KLQHLQ��GHU�VLFK�WLHI�XQWHU�GLH�'�QHQ�JUXE�(U�VWDXQWH�QLFKW�VFKOHFKW��DOV�HU�GHQ�ULHVLJHQ�8IR�+DQJDU�VDK��LQ�GHP�GDV�IXQNHOQGH��6FKXIR ,��JHUDGH�YRQ�YLHOHQ�$UEHLWHUQ�LQ�ZHL�HQ�2YHUDOOV�PLW�.DYLDU�XQG�&KDPSDJQHU�EHODGHQ�ZXUGH��(LQ�NOHLQHU�VFKZHLQVlXJLJHU�0DQQ�LQ�HLQHP�]HUNQLWWHUWHQ�7UHQFKFRDW�XQG�HLQ�VFKZHLJHQGHU��VFKOLW]lXJLJHU�$VLDWH�VD�HQ�LP�(LQJDQJ�GHV�8IRV��OLH�HQ�YHUJQ�JW�GLH�%HLQH�EDXPHOQ�XQG�WDWHQ�VLFK�DQ�GHQ�'HOLNDWHVVHQ�J�WOLFK���0HLQ�OLHEHU�6FKZDQ��GDFKWH�0F6FKQXSI�EHL�VLFK���6FKLWNRZLF]�PXVV�VLFK�MD�]LHPOLFK�JXW�PLW�GHQ�H[WUDWHUUHVWULVFKHQ�%HVXFKHUQ�JHVWHOOW�KDEHQ��YLHOOHLFKW�KDW�HU�VLH�VRJDU�PLW�LUJHQGHWZDV�EHVWRFKHQ��VRQVW�KlWWHQ�VLH�LKP�QLFKW�DXFK�QRFK�LKUH�8IR�7HFKQRORJLH�YHUUDWHQ��(U�VFKHLQW�HV�ZLUNOLFK�HUQVW�]X�PHLQHQ�PLW�GHU�:HOWKHUUVFKDIW��'LH�JHVDPWH�8QWHUZHOW�NRQWUROOLHUW�HU�EHUHLWV��1LFKW�DXV]XGHQNHQ�ZDV�SDVVLHUW��ZHQQ�HU�VHLQHQ�3ODQ�GXUFKI�KUW����8QG�ZHU�ZHL���ZHOFKH�3ROLWLNHU�VFKRQ�QDFK�VHLQHU�3IHLIH�WDQ]HQ���VHW]WH�HU�YHUlFKWOLFK�KLQ]X�
6FKQHOO�KDWWH�HU�GLH�7�U�HQWGHFNW��GLH�QRFK�WLHIHU�LQ�GDV�*HZLUU�YRQ�*lQJHQ�XQG�+DOOHQ�I�KUWH�XQG�GLH�PLW�HLQHP�+RFKVLFKHUKHLWVPHFKDQLVPXV�DXVJHVWDWWHW�ZDU��'RFK�GDV�EUDXFKWH�LKQ�QLFKW�]X�EHN�PPHUQ��GHQQ�GD�LKQ�QLHPDQG�VDK�NRQQWH�VLFK�HLQIDFK�PLW�MHPDQGHP�]XVDPPHQ�
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