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'DV�NDQQ�QRFK�HLQPDO�ZLH�IROJW�JH]HLJW�ZHUGHQ��)RUPDO�JHVSURFKHQ��EHUWUHLEW�HLQ%LHWHU�PLW� VHLQHP�*HERW��ZHQQ�HU� VWDWW� VHLQHU�ZDKUHQ�%HZHUWXQJ�Z HLQ�*HERW� YRQZ�[�DEJLEW��,VW�HLQ�]ZHLWHV�*HERW�Y XQG�LVW�Z�! Y��JHZLQQW�GHU�HUVWH�%LHWHU�XQG�EH�]DKOW�Y��(U�KlWWH�MHGRFK�JHQDXVRJXW�Z ELHWHQ�N|QQHQ�XQG�GDPLW�HEHQIDOOV�JHZRQQHQXQG�Y EH]DKOW��,VW�Y ! Z�[ YHUOLHUW�GHU�HUVWH�%LHWHU�XQG�EH]DKOW�QLFKWV��'DV�ZlUH�DEHUHEHQVR�GHU� )DOO� JHZHVHQ��ZHQQ� HU�Z JHERWHQ� KlWWH�� ,VW� MHGRFK�Z�[ ! Y ! Z�� GDQQJHZLQQW�GDV�*HERW�Z�[��ZRI�U�GHU�%HWUDJ�Y ! Z ]X�EH]DKOHQ�LVW��'HU�*HZLQQHU�KDWDOVR�HLQHQ�9HUOXVW�LQ�+|KH�GHU�'LIIHUHQ]�]ZLVFKHQ�Y XQG�Z��GHQ�HU�QLFKW�JHKDEW�KlW�WH��ZHQQ� HU� VHLQH�ZDKUH�%HZHUWXQJ�Z JHERWHQ� KlWWH�� (U� KlWWH� GDQQ� ]ZDU� YHUORUHQ�MHGRFK� DXFK�QLFKWV� EH]DKOHQ�P�VVHQ��hEHUWULHEHQH�*HERWH� VLQG� DOVR� QLH� EHVVHU� DOVZDKUH�*HERWH�XQG�N|QQHQ�LQ�PDQFKHQ�)lOOHQ�]X�9HUOXVWHQ�I�KUHQ�%HWUDFKWHQ�ZLU�QRFK�GHQ�)DOO�HLQHV�XQWHUWULHEHQHQ�*HERWV��DOVR�ZHQQ�Z�[�VWDWW�GHUZDKUHQ�%HZHUWXQJ�Z JHERWHQ�ZLUG��%LHWHW�HLQ�DQGHUHU�%LHWHU�Y XQG�LVW�Z�[�! Y��JH�ZLQQW� GDV� HUVWH� �XQWHUWULHEHQH�� *HERW� XQG� EH]DKOW� GHQ� %HWUDJ�Y�� 'DV� ZlUH� MHGRFKDXFK�GHU�)DOO�JHZHVHQ��ZHQQ�GDV�ZDKUH�*HERW�Z JHERWHQ�ZRUGHQ�ZlUH��(EHQVR�YHU�KlOW�HV�VLFK��ZHQQ�Y ! Z VHLQ�VROOWH��'HU�HUVWH�%LHWHU�YHUOLHUW�XQG�PX��QLFKWV�EH]DKOHQ� XQDEKlQJLJ�GDYRQ��RE�HU�Z RGHU�Z�[ ELHWHW��,VW�DEHU�Z�! Y ! Z�[��GDQQ�Z�UGH�HLQ*HERW�YRQ�Z�[ YHUOLHUHQ�XQG�QLFKWV�EHNRPPHQ��ZlKUHQG�HLQ�ZDKUHV�*HERW�Z QLFKWQXU�JHZLQQHQ�Z�UGH��VRQGHUQ�QRFK�HLQHQ�hEHUVFKX��LQ�+|KH�GHU�'LIIHUHQ]�]ZLVFKHQZ XQG�Y KlWWH��GD�QXU�GHU�%HWUDJ�Y EH]DKOW�ZHUGHQ�P��WH��0LW�XQWHUWULHEHQHQ�*HER�WHQ�LVW�PDQ�DOVR�QLHPDOV�EHVVHU�GDUDQ�DOV�PLW�ZDKUHQ�*HERWHQ�XQG�LQ�PDQFKHQ�)lOOHQNDQQ� PDQ� YHUOLHUHQ��:HQQ� PDQ� VLFK� GHPQDFK� ZHGHU� PLW� �EHUWULHEHQHQ�� QRFK� PLWXQWHUWULHEHQHQ�*HERWHQ� EHVVHU� VWHOOW� DOV� PLW� ZDKUHQ� *HERWHQ� XQG� LQ� YLHOHQ� )lOOHQYHUOLHUW�RGHU�9HUOXVWH�HUOHLGHW��HUZHLVW�VLFK�GLH�$EJDEH�ZDKUHU�*HERWH�LQ�GHU�9LFN�UH\�$XNWLRQ�DOV�GRPLQDQWH�6WUDWHJLH�

$QZHQGXQJ��6XUIHQ�LP�,QWHUQHW
(V� JLEW� HLQH� LQWHUHVVDQWH� $QZHQGXQJ� GHV� EHWUXJVIUHLHQ� 9HUIDKUHQV� GHU� 9LFNUH\�$XNWLRQ��GDV�VLFK�DXI�HLQ�3UREOHP�GHU�1XW]XQJ�GHV�,QWHUQHW�EH]LHKW��DXI�GDV�GLH�/H�VHU�VLFKHU�VFKRQ�VHOEVW�HLQPDO�JHVWR�HQ�VLQG��GLH�6WDXV�DXI�GHU�'DWHQDXWREDKQ��7DW�VlFKOLFK�NRPPW� HV� LPPHU�ZLHGHU� YRU�� GD�� HLQ�6HUYHU�RGHU� HLQH�:HE�6LWH VWXQGHQ�XQG�PDQFKPDO� WDJHODQJ�QLFKW� ]XJlQJOLFK� LVW��'HU�*UXQG� LVW� QDW�UOLFK�� GD�� ]X� YLHOH,QWHUQHW�1XW]HU�HLQHQ�=XJDQJ�ZROOHQ�XQG�GHQ� MHZHLOLJHQ�6HUYHU�GDPLW�HYHUVWRSIHQI�'LH� QDKHOLHJHQGVWH� /|VXQJ� GHV� 3UREOHPV� LVW� NODU�� 'LH� EHWUHIIHQGHQ� 6HUYHU� VROOWHQLKUH�.DSD]LWlW�DXVZHLWHQ��XP�GHU�1DFKIUDJH�EHJHJQHQ�]X�N|QQHQ��0DQFKPDO�LVW�GDVDEHU�DXV�WHFKQLVFKHQ��KlXILJHU�DXV�.RVWHQJU�QGHQ�QLFKW�P|JOLFK�)�U�VROFKH�)lOOH� LVW�GHU�9RUVFKODJ�JHPDFKW�ZRUGHQ��GDV�9HUIDKUHQ�HLQHU�9LFNUH\�$XNWLRQ�HLQ]XVHW]HQ��XP�DXV]XVRUWLHUHQ��ZHU�DP�=XJDQJ�]X�HLQHU�:HE�6LWH ZLUNOLFKLQWHUHVVLHUW�XQG�ZHU�EOR��QHXJLHULJ�LVW��:LH�NDQQ�GDV�LP�,QWHUQHW�IXQNWLRQLHUHQ"�%HLHLQHU�$QIUDJH� DXI�=XJDQJ�N|QQWH� HLQ�*HERW�PLWJHOLHIHUW�ZHUGHQ�� G�K�� HLQH�$QJDEHGDU�EHU��ZLHYLHO�HLQ�1XW]HU�]X�]DKOHQ�EHUHLW�LVW��XP�HLQHQ�=XJDQJ�]X�HUKDOWHQ�
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1XW]HU�%LHWHU :DKUHU:HUW *HERW 1XW]HQ�$XV]DKOJ� =X�JDQJ� Z� J� Z��JN�� -D� Z� J� Z��JN�� -D� � � � �N ZN JN ZN�JN�� -DZ� ! Z� !} ! ZN J� ! J� !} ! JNN�� ZN�� JN�� � 1HLQN�� ZN�� JN�� � 1HLQ� � � � �N�Q ZN�Q JN�Q � 1HLQZN���! ZN��!}! ZN�Q JN���! JN��!}! JN�Q

7DEHOOH�����(LQH�9LFNUH\�$XNWLRQ�I�U�,QWHUQHW�1XW]HU
(LQH�DQDORJH�$UJXPHQWDWLRQ�EH]�JOLFK�HLQHV�9HUOLHUHUV�GLHVHU�$XNWLRQ��EHLVSLHOVZHL�VH�GHV�%LHWHUV�N����I�KUW�GD]X��GD��DXFK�GLHVHU�VLFK�PLW�ZDKUHQ�*HERWHQ�EHVVHU�VWHO�OHQ�Z�UGH��,VW�VHLQ�*HERW�JN�� NOHLQHU�DOV�JN����KDW�HU�HLQHQ�1XW]HQ�YRQ�1XOO��GHQ�HUHEHQVR� HUUHLFKHQ�Z�UGH��ZHQQ� HU� VHLQ�ZDKUHV�*HERW�JN��  �ZN�� DEJHJHEHQ� KlWWH�VRODQJH� VHLQ�ZDKUHU�:HUW�ZN�� GDV�*HERW�JN�� QLFKW� �EHUVFKUHLWHW�� ,VW� GDV� DEHU� GHU)DOO��G�K��LVW�ZN�� ! JN����VR�KlWWH�MHGHV�*HERW�YRQ�N����GDV�JU|�HU�DOV�JN�� LVW��HLQHQ1XW]HQ� YRQ�ZN���JN�� HU]LHOW�� DXFK� GDV�ZDKUH�*HERW�JN��  �ZN���� QLFKW� MHGRFK� GDVGHPJHJHQ�EHU�XQWHUWULHEHQH�*HERW�JN�� � JN����GDV�HLQHQ�1XW]HQ�YRQ�1XOO�HUEULQJW�



$QZHQGXQJ��.|QLJ�6DORPRQV�8UWHLO �'DV� NOlUW�� GD�� DXFK� LQ� GLHVHU� 9DULDQWH� GHU�9LFNUH\��$XNWLRQ� GLH� $QJDEH� ZDKUHU*HERWH�GLH�GRPLQDQWH�6WUDWHJLH�GHU�%LHWHU� LVW��:HQQ�GHPQDFK�GLH�1XW]HU�DXIJUXQGGHU�JHZlKOWHQ�$XNWLRQVIRUP�LKUH�ZDKUH�=DKOXQJVEHUHLWVFKDIW�]XU�1XW]XQJ�YRQ�:HE�6LWHV DQJHEHQ�� VFKHLQW� NODU� ]X� VHLQ�� GD�� HLQH� VROFKH� $XNWLRQ� HLQ� DGlTXDWHV�0LWWHOGDUVWHOOW�� HUQVWKDIWH� 1XW]HU� �DXVJHZLHVHQ� GXUFK� K|KHUH� UHDOH� =DKOXQJVEHUHLWVFKDIW�YRQ� EOR�� QHXJLHULJHQ� �PLW� JHULQJHUHU� WDWVlFKOLFKHU� =DKOXQJVEHUHLWVFKDIW�� ]X� XQWHU�VFKHLGHQ��)�U�HUQVWKDIWH�1XW]HU�EHVWHKW�GHU�&KDUPH�GLHVHU�$XNWLRQVIRUP�GDULQ��GD�VLH� GHXWOLFK� ZHQLJHU� ]DKOHQ�P�VVHQ� DOV� VLH� VHOEVW� JHERWHQ� KDEHQ�� QlPOLFK� QXU� GDV*HERW�GHV�HUVWHQ�DEJHZLHVHQHQ�1XW]HUV�
$QZHQGXQJ� .|QLJ�6DORPRQV�8UWHLO
.|QLJ�6DORPRQ�KDWWH�LQ�HLQHP�)DOO�]X�XUWHLOHQ�� LQ�GHP�]ZHL�)UDXHQ�HLQ�EHVWLPPWHV.LQG�DOV�LKU�HLJHQHV�EHDQVSUXFKWHQ��(V�ZDU�NODU��GD��QXU�HLQH�GHU�EHLGHQ�GLH�ZLUNOL�FKH�0XWWHU� VHLQ� NRQQWH�� GHU� GLHV� DXFK� EHNDQQW� ZDU�� HEHQVR� ZLH� GHU� DQGHUHQ� )UDXEHZX�W�ZDU��GD�� VLH�GDV�.LQG�]X�8QUHFKW�EHDQVSUXFKWH��%HLGH�6DFKYHUKDOWH�ZDUHQDEHU�SULYDWHV�:LVVHQ�GHU�)UDXHQ�XQG�.|QLJ�6DORPRQ�QLFKW�EHNDQQW��GHU�PLWKLQ�HLQH0|JOLFKNHLW�RGHU�HLQ�9HUIDKUHQ�ILQGHQ�PX�WH��GDV�GLH�:DKUKHLW�DXIGHFNHQ�NRQQWH�(U�GDFKWH�VLFK�GD]X�HLQ�]LHPOLFK�UDGLNDOHV�9RUJHKHQ�DXV��LQGHP�HU�GLH�)UDXHQ�PLWGHU�'URKXQJ�NRQIURQWLHUWH��GDV�.LQG�PLW�GHP�6FKZHUW�LQ�]ZHL�7HLOH�]X�WHLOHQ��VR�GD�HGLHVHU�GLH�+lOIWH�XQG�MHQHU�GLH�+lOIWH�JHJHEHQ�ZHUGHI��:lKUHQG�GLH�HLQH�GHU�)UDXHQGLHVH�'URKXQJ�KLQQDKP��ZDU� GLH� ]ZHLWH� GDU�EHU� VR� HQWVHW]W�� GD�� VLH� EDW�� GDV�.LQGOLHEHU�GHU�DQGHUHQ�)UDX�]X]XVSUHFKHQ��HKH�HV�JHW|WHW�Z�UGH��.|QLJ�6DORPRQ�VFKOR�GDUDXV��GD��QXU�GLH�ZDKUH�0XWWHU�HLQ�.LQG�OLHEHU�ZHJJHEHQ�Z�UGH��VWDWW�HV�JHW|WHW�]XVHKHQ��XQG�VSUDFK�GDV�.LQG�GLHVHU�)UDX�]X�.|QLJ� 6DORPRQ� ZDU� RIIHQVLFKWOLFK� YRQ� GHU� 8QWHUVWHOOXQJ� DXVJHJDQJHQ�� GD�� GHUZLUNOLFKHQ�0XWWHU�GDV�.LQG�PHKU�ZHUW�VHLQ�P��WH�DOV�GHU�YRUJHEOLFKHQ�0XWWHU��6HLQH'URKXQJ�ZDU�GDKHU�HLQ�0LWWHO��GLHVHQ�8QWHUVFKLHG�DQ�GDV�/LFKW�]X�EULQJHQ��7DWVlFK�OLFK�G�UIWH�HLQHU�)UDX�HLQ�.LQG�UHFKW�ZHQLJ�ZHUW�VHLQ��GLH�.|QLJ�6DORPRQV�'URKXQJKLQQLPPW��G�K��GLH�]XOl�W��GD��HV�JHW|WHW�ZLUG��PLW�GHP�+LQWHUJHGDQNHQ��GD��HV�GDQQDXFK�GHU�DQGHUHQ�)UDX�HQW]RJHQ�LVW���KLQJHJHQ�HLQHU�)UDX�VHKU�YLHO��GLH�EHUHLW� LVW�HVZHJ]XJHEHQ��XP�HV�YRU�GHP�7RG�]X�EHZDKUHQ�'DV�9RUJHKHQ�.|QLJ�6DORPRQV� LVW�QLFKW�XQlKQOLFK�GHP�9HUIDKUHQ�GHU�0XWWHU� LPYRUDQJHJDQJHQHQ� ���� 6SLHO�� ,Q� EHLGHQ� )lOOHQ� JHKW� HV� GDUXP�� HLQH�:DKUKHLW� DXI]X�GHFNHQ�� GLH� SULYDWHV�:LVVHQ� HLQLJHU� %HWHLOLJWHU� LVW�� .|QLJ� 6DORPRQ� VHW]WH� GLH� JH�VFKLOGHUWH�'URKXQJ�HLQ��XP�GLH�ZDKUH�(LQVFKlW]XQJ�HLQHV�.LQGHV�GXUFK�VHLQH�0XWWHU]X�HUIDKUHQ��XQG�GLH�0XWWHU� DUUDQJLHUWH� LP�����6SLHO� HLQH�9LFNUH\�$XNWLRQ��XP�GLHZDKUH�%HZHUWXQJ�HLQHV�(UEVW�FNV�GXUFK�LKUH�6|KQH�DXI]XGHFNHQ��.|QQWH�PDQ�GDKHUGDV�9HUIDKUHQ�GHU�9LFNUH\�$XNWLRQ�DXFK�DXI�GHQ�)DOO�DQZHQGHQ��GHQ�.|QLJ�6DORPRQ]X�HQWVFKHLGHQ�KDWWH"



����.DSLWHO��$XNWLRQVVSLHOH�,P� 3ULQ]LS� VFKRQ�� 6WHOOHQ� ZLU� XQV� YRU�� .|QLJ� 6DORPRQ� DUUDQJLHUW� HEHQIDOOV� HLQH9LFNUH\�$XNWLRQ��EHL�GHU�GLH�EHLGHQ�)UDXHQ�*HERWH�DXI�GDV�.LQG�DEJHEHQ�XQG�GLH)UDX�PLW�GHP�K|FKVWHQ�*HERW�JHZLQQW��G�K��VLH�HUKlOW�GDV�.LQG��PX��MHGRFK�QXU�GHQ%HWUDJ�GHV�]ZHLWK|FKVWHQ�*HERWV�EH]DKOHQ��:LH�ZLU�DXV�GHP�����6SLHO�ZLVVHQ��LQGX�]LHUW� GLHVH� $XNWLRQVIRUP� GLH� $QJDEH� GHU� ZDKUHQ� (LQVFKlW]XQJHQ�� 'D� ZLU� GDYRQDXVJHKHQ�N|QQHQ��GD��GHU�ZLUNOLFKHQ�0XWWHU�GDV�.LQG�PHKU�ZHUW�LVW�DOV�GHU�YRUJHEOL�FKHQ�0XWWHU�� NDQQ� EHL�ZDKUHQ� (LQVFKlW]XQJHQ� HUZDUWHW� ZHUGHQ�� GD�� GLH� ZLUNOLFKH0XWWHU� HLQ� K|KHUHV� *HERW� DEJLEW� DOV� GLH� YRUJHEOLFKH� 0XWWHU� XQG� GDPLW� GDV� .LQG]XJHVSURFKHQ�HUKlOW�$OOHUGLQJV�KDWWH�GLH�ZLUNOLFKH�0XWWHU��GLH�GXUFK�.|QLJ�6DORPRQV�8UWHLO�GDV�.LQG]XJHVSURFKHQ� HUKLHOW�� GDI�U� NHLQHQ� 3UHLV EH]DKOHQ� P�VVHQ�� EHL� HLQHU� 9LFNUH\�$XNWLRQ� KLQJHJHQ� KDW� VLH� GHQ� %HWUDJ� GHV� ]ZHLWK|FKVWHQ� *HERWV� ]X� EH]DKOHQ�� 1XQNDQQ� HLQH� 9LFNUH\�$XNWLRQ� VR� HUJlQ]W� ZHUGHQ�� GD�� GLH� ZDKUH� 0XWWHU� WDWVlFKOLFKQLFKWV�EH]DKOHQ�PX���'D]X�ZLUG�DQ�HLQH�QRUPDOH��JHVFKORVVHQH�$XNWLRQ�HLQH�]ZHLWH6WXIH�DQJHVFKORVVHQ��LQ�GHU�GHU�*HZLQQHU�HLQH�5�FNWULWWV�2SWLRQ�KDW��(U�NDQQ�HQWZH�GHU� DQ� VHLQHP� *HERW� IHVWKDOWHQ�� GDQQ� HUKlOW� HU� GDV� 2EMHNW� �LQ� XQVHUHP� )DOO� GDV.LQG��� EHLGH� DEHU�� *HZLQQHU� XQG�9HUOLHUHU��P�VVHQ� GHQ�%HWUDJ� GHV� ]ZHLWK|FKVWHQ*HERWV�EH]DKOHQ��RGHU�HU�WULWW�YRQ�VHLQHP�*HERW�]XU�FN��GDQQ�HUKlOW�GHU�DQGHUH�%LH�WHU�GDV�2EMHNW�XQG�NHLQHU�GHU�EHLGHQ�PX��HWZDV�EH]DKOHQ��0DQ�NDQQ�GLHVH�9DULDQWHHLQHU�9LFNUH\�$XNWLRQ�HLQH ]ZHLVWXILJH�9LFNUH\�$XNWLRQ QHQQHQ��ZHLO� VLH� LQ�]ZHL6WXIHQ� DEOlXIW� 'LH� HUVWH� 6WXIH� ELOGHW� HLQH� QRUPDOH� JHVFKORVVHQH� $XNWLRQ� XQG� GLH]ZHLWH�6WXIH�GLH�:DKUQHKPXQJ�RGHU�1LFKW�:DKUQHKPXQJ�GHU�5�FNWULWWV�2SWLRQ�GHV*HZLQQHUV�GHU�HUVWHQ�6WXIH��ZLH�7DEHOOH������]HLJW�
���6WXIH ���6WXIH*HVFKO��$XNWLRQ *HERW 5�FNWULWWVRSWLRQ $XV]DKOXQJ*HZLQQHU��*� J $QQDKPH�G��*HERWV :.�Y��Y9HUOLHUHU��9� Y $EOHKQXQJ�G��*HERWV ��:.J ! Y :.  �:Z��I XQG�:Z ! :I

7DEHOOH�����=ZHLVWXILJH�9LFNUH\�$XNWLRQ�I�U�]ZHL�%HWHLOLJWH���$XV]DKOXQJVIROJH��*�9�
6HL�:. GHU�:HUW��GHQ�GDV�.LQG�I�U�GLH�)UDXHQ�LQ�.|QLJ�6DORPRQV�8UWHLO�KDW��(U�NDQQ]ZHL�:HUWH�DQQHKPHQ��GHQ�:HUW�GHV�.LQGHV�I�U�GLH�ZDKUH�0XWWHU��:Z��XQG�GHQ�:HUWGHV�.LQGHV�I�U�GLH�IDOVFKH�0XWWHU��:I � PLW�:Z ! :I��� ZDV�DXFK�EHLGHQ�EHNDQQW�LVW�:�UGHQ�GLH�)UDXHQ�HQWVSUHFKHQG�GLHVHU�:HUWH�ELHWHQ��G�K�� DXI�GHU�HUVWHQ�6WXIH�GHUJHVFKORVVHQHQ�$XNWLRQ�GLH�*HERWH�:Z  �J ! Y� �:I DEJHEHQ��GDQQ�ZlUH�GLH�ZDKUH0XWWHU�GLH�*HZLQQHULQ�GHU�$XNWLRQ�XQG�N|QQWH�DXI�GHU�]ZHLWHQ�6WXIH�GLH�5�FNWULWWV�RSWLRQ�ZDKUQHKPHQ��G�K��VLH�KlWWH�]ZLVFKHQ�$QQDKPH�RGHU�$EOHKQXQJ�GHV�*HERWV�]XZlKOHQ�



$QZHQGXQJ��.|QLJ�6DORPRQV�8UWHLO �%HL�$QQDKPH�Z�UGH�VLH�GDV�.LQG�HUKDOWHQ�XQG�LQ�+|KH�GHV�]ZHLWK|FKVWHQ�*HERWV�YEH]DKOHQ�� KlWWH� DOVR� GLH� SRVLWLYH� $XV]DKOXQJ�:Z�Y�� GLH� IDOVFKH� 0XWWHU� KLQJHJHQP��WH�GDV�]ZHLWK|FKVWH�*HERW�EH]DKOHQ��RKQH�HWZDV�]X�EHNRPPHQ��%HL�$EOHKQXQJGHV�*HERWV�GXUFK�GLH�ZDKUH�0XWWHU�Z�UGH�GDV�.LQG�GHU�IDOVFKHQ�0XWWHU�]XIDOOHQ�XQGGLH�ZDKUH�0XWWHU�HUKLHOWH�HLQH�1XOO�$XV]DKOXQJ�(V� LVW� NODU�� GD�� GLH� ZDKUH�0XWWHU� GDV� *HERW� DQQHKPHQ� ZLUG�� ZRPLW� GLH� IDOVFKH0XWWHU�HLQH�$XV]DKOXQJ�YRQ��Y KDW��'DV�Z�UGH�GLHVH�VLFKHU�YHUPHLGHQ�ZROOHQ��ZDVDEHU�QXU�P|JOLFK�LVW��ZHQQ�VLH�VHOEVW�DOV�*HZLQQHULQ�GHU�HUVWHQ�6WXIH�GLH�5�FNWULWWV�RSWLRQ�ZDKUQHKPHQ�NDQQ��'D]X�PX��VLH�HLQ�*HERW�DEJHEHQ��GDV�K|KHU�OLHJW�DOV�GHU:HUW�GHV�.LQGHV�I�U�GLH�ZDKUH�0XWWHU��:Z��'DQQ�LVW�J ! Y  �:Z ! :I��G�K��LKUH�$XV�]DKOXQJ�:I�Y EHL�$QQDKPH�GHV�*HERWV�ZLUG�QHJDWLY��6LH�ZLUG�GDV�*HERW�GDKHU�OLHEHUDEOHKQHQ��GHQQ�GDV�EULQJW�LKU�VWDWW�HLQHU�QHJDWLYHQ�HLQH�1XOO�$XV]DKOXQJ��'DPLW�DEHUHUKlOW�GLH�ZDKUH�0XWWHU�GDV�.LQG��RKQH�HWZDV�EH]DKOHQ�]X�P�VVHQ��(EHQ�GDV�ZDU�HV�ZDV� GXUFK� GLHVH�.RQVWUXNWLRQ� HLQHU� ]ZHLVWXILJHQ�9LFNUH\�$XNWLRQ� HUUHLFKW� ZHUGHQVROOWH��ZREHL�GLH�ZDKUH�0XWWHU�QLFKW�K|KHU�DOV�:Z ELHWHQ�GDUI�XQG�GDV�*HERW�DQQHK�PHQ�VROOWH��ZlKUHQG�GLH�IDOVFKH�0XWWHU�K|KHU�DOV�:Z ELHWHQ�XQG�GDV�*HERW�DEOHKQHQPX��
����6SLHO��'HU�)OXFK�GHV�*HZLQQHUV
(LQH� DQGHUH� .ODVVLILNDWLRQ� YRQ� $XNWLRQHQ� EDVLHUW� DXI� GHQ� 8QWHUVFKLHGHQ� LQ� GHQ:HUWHQ��GLH�GLH�%LHWHU�GHQ�YHUVWHLJHUWHQ�2EMHNWHQ� ]XPHVVHQ��6HL� GHU�*HOGZHUW� GHV1XW]HQV�� GHQ�HLQ�%LHWHU� L YRQ�GHP�]X�YHUVWHLJHUQGHQ�2EMHNW�KDW��GHVVHQ�:HUW��:L�XQG� VHL� GLH� LQGLYLGXHOOH (LQVFKlW]XQJ GHV� :HUWV� GHV� 2EMHNWV� VHLQH� %HZHUWXQJ�%�:L���'DQQ�Z�UGH� MHGHU�%LHWHU� LQ�HLQHU�3ULYDWZHUW�$XNWLRQ �SULYDWH�YDOXH�DXFWL�RQ��VHLQHQ�HLJHQHQ�:HUW�GHV�2EMHNWV�PLW�6LFKHUKHLW�NHQQHQ��KlWWH�DEHU�GLH�:HUWH�GHUDQGHUHQ�%LHWHU�HLQ]XVFKlW]HQ��N|QQWH�GLHVEH]�JOLFK�DOVR�QXU�%HZHUWXQJHQ�DEJHEHQ�(LQ�%HLVSLHO�ZlUH� HLQH�.XQVW�$XNWLRQ� YRQ�*HPlOGHQ�� EHL� GHU� GLH� %LHWHU� 6DPPOHUVLQG�� GLH� GLH� *HPlOGH� QLFKW� ZHLWHUYHUNDXIHQ�� %HL� HLQHU� 3ULYDWZHUW�$XNWLRQ� LVW� GHU:HUW�HLQHV�2EMHNWV�I�U�HLQHQ�%LHWHU�JOHLFK�GHVVHQ�%HZHUWXQJ��G�K��:L  �%�:L��'LH�%HWRQXQJ�GHV�1LFKW�:HLWHUYHUNDXIV�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�ZLFKWLJ��:l�UH�QlPOLFK�GLH�0|JOLFKNHLW�GHV�:HLWHUYHUNDXIV�JHJHEHQ��GDQQ�Z�UGH�GLH�%HZHUWXQJHLQHV�%LHWHUV�YRQ�GHP�3UHLV�DEKlQJHQ��GHQ�HU�EHLP�:HLWHUYHUNDXI�HUODQJHQ�NDQQ��GHUYRQ�GHQ�%HZHUWXQJHQ�DQGHUHU�,QWHUHVVHQWHQ�DEKlQJLJ�LVW��'DV�ZlUH�NHLQH�3ULYDWZHUW�$XNWLRQ�PHKU��EHL�GHU�GHU�:HUW�HLQHV�2EMHNWV�I�U�HLQHQ�%LHWHU�JOHLFK�VHLQHU�%HZHU�WXQJ�VHLQ�VROO��GLHVH�DEHU�QLFKW�LKUHUVHLWV�YRQ�GHQ�%HZHUWXQJHQ�DQGHUHU�,QWHUHVVHQWHQDEKlQJHQ�GDUI��'DV�%HVRQGHUH� HLQHU�3ULYDWZHUW�$XNWLRQ� OLHJW� GDULQ�� GD�� HLQ�%LHWHUNHLQHUOHL�,QIRUPDWLRQ�KLQVLFKWOLFK�VHLQHV�HLJHQHQ�:HUWV�GHV�2EMHNWV�DXV�GHQ�%HZHU�WXQJHQ�GHU� DQGHUHQ�%LHWHU� JHZLQQHQ� NDQQ�� 6HOEVW�ZHQQ� HU� DOOH� DQGHUHQ�*HERWH� LP9RUDXV� NHQQHQ� Z�UGH�� P��WH� GLHVH� .HQQWQLV� VHLQH� HLJHQH� %HZHUWXQJ� XQEHU�KUWODVVHQ�XQG�N|QQWH�DOOHQIDOOV�VHLQH�%LHWVWUDWHJLH�lQGHUQ�,Q� HLQHU *HPHLQVFKDIWVZHUW�$XNWLRQ �FRPPRQ�YDOXH� DXFWLRQ�� KDEHQ� GLH� %LHWHUGDJHJHQ LGHQWLVFKH�:HUWH�GHV�]X�YHUVWHLJHUQGHQ�2EMHNWV��G�K��HV�LVW�I�U�DOOH�%LHWHU�L�M��L z M��:L  �:M�



����.DSLWHO��$XNWLRQVVSLHOH�'DV�3UREOHP�OLHJW�KLHU�GDULQ��GLHVHQ�:HUW�ULFKWLJ�HLQ]XVFKlW]HQ��-HGHU�%LHWHU�PX�GD]X�VHLQH�HLJHQH�%HZHUWXQJ�ELOGHQ��GLH�� MH�QDFKGHP���EHU�ZHOFKH�,QIRUPDWLRQHQ�HUYHUI�JW�� QDKH�DP�LGHQWLVFKHQ�WDWVlFKOLFKHQ�:HUW� OLHJHQ�NDQQ�RGHU�ZHLW�GDYRQ�HQW�IHUQW��(V�NDQQ�GHPQDFK�GXUFKDXV�:L z %�:L��VHLQ�:LFKWLJ� LVW� LQ� GLHVHP� =XVDPPHQKDQJ�� GD�� GLH� REHQ� HLQJHI�KUWH� 8QWHUVFKHLGXQJ]ZLVFKHQ� RIIHQHQ� XQG� JHVFKORVVHQHQ�$XNWLRQHQ� XQG� LKUHQ�9DULDQWHQ� �KROOlQGLVFKH9HUVWHLJHUXQJ�� 9LFNUH\�$XNWLRQ�� YRQ� GHU� .ODVVLINDWLRQ� QDFK� 3ULYDWZHUW�� XQG� *H�PHLQVFKDIWVZHUW�$XNWLRQHQ�XQDEKlQJLJ�LVW��2IIHQH�ZLH�JHVFKORVVHQH�$XNWLRQHQ�XQGLKUH�9DULDQWHQ�N|QQHQ�3ULYDWZHUW��RGHU�*HPHLQVFKDIWVZHUW�$XNWLRQHQ�VHLQ�)�U�HLQH�*HPHLQVFKDIWVZHUW�$XNWLRQ� LVW�QXQ�GDV� IROJHQGH�3UREOHP� W\SLVFK��'D�HVGDUDXI�DQNRPPW��GD�� MHGHU�%LHWHU�VHOEVW� HLQH�� P|JOLFKVW� DNNXUDWH�� (LQVFKlW]XQJGHV� �LGHQWLVFKHQ�� *HPHLQVFKDIWVZHUWV� GHV� 2EMHNWV� ELOGHW�� LVW� VHLQH� RIIHQVLFKWOLFKH%LHWVWUDWHJLH��PLW�VHLQHP�*HERW�QLFKW�K|KHU�]X�JHKHQ��ZLH�VHLQH�XQYHU]HUUWH�%HZHU�WXQJ�GHV�2EMHNWV�UHLFKW��%LHWHW�HU�DEHU�JHQDX�GHQ�%HWUDJ�VHLQHU�XQYHU]HUUWHQ�%HZHU�WXQJ�XQG�HUKlOW�HU�GHQ�=XVFKODJ��GDQQ�LVW�HU�GHU�%LHWHU��GHU�GHQ�JU|�WP|JOLFKHQ�,UU�WXP� LQ� VHLQHU� %HZHUWXQJ� EHJDQJHQ� KDW�� :DUXP"� ,P� )DOO� HLQHU� VROFKHQ� *HPHLQ�VFKDIWVZHUW�$XNWLRQ� JLEW� HV� GLH� 0|JOLFKNHLW� GHU� hEHU�� RGHU� 8QWHUVFKlW]XQJ� GHVWDWVlFKOLFKHQ�*HPHLQVFKDIWVZHUWV��%LHWHU��GLH�GHQ�*HPHLQVFKDIWVZHUW�XQWHUVFKlW]HQ�ZHUGHQ� GHQ� =XVFKODJ� QLFKW� HUKDOWHQ� �VLH� KDEHQ� ]X� QLHGULJ� JHERWHQ��� GHQ� =XVFKODJHUKDOWHQ�YLHOPHKU�GLH�%LHWHU��GLH� LKQ��EHUVFKlW]HQ�JHJHQ�EHU�GHQHQ��GLH� LKQ� ULFKWLJHLQVFKlW]HQ� RGHU� XQWHUVFKlW]HQ�� GHQQ� GLHVH� KDEHQ� HLQ� K|KHUHV� *HERW� DEJHJHEHQ�(UKDOWHQ�GLHVH�%LHWHU�GHQ�=XVFKODJ�� LVW� NODU�� GD�� VLH� ]XYLHO� EH]DKOW� KDEHQ�� QlPOLFKPHKU�DOV�GHQ� ULFKWLJ�HLQJHVFKlW]WHQ�*HPHLQVFKDIWVZHUW��'DV� LVW�GHU )OXFK�GHV�*H�ZLQQHUV��'DV�K|FKVWH�*HERW�KDW�]ZDU�GHQ�=XVFKODJ�HUKDOWHQ��HV�ZXUGH�MHGRFK�]XYLHOGDI�U�EH]DKOW�
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����6SLHO��'HU�)OXFK�GHV�*HZLQQHUV �'HU� )OXFK� GHV� *HZLQQHUV� NDQQ� EHL� PDQFKHQ� $XNWLRQHQ� LQ� GHQ� *U|�HQRUGQXQJHQGUDPDWLVFKH�)RUPHQ� DQQHKPHQ��%HL� HLQHP�YRQ�5DVPXVHQ� ������� DQJHI�KUWHQ�%HL�VSLHO�JLQJ�HV�XP�GLH�9HUJDEH�YRQ�5HFKWHQ�I�U�N�VWHQQDKH�gOERKUXQJHQ��ZLH� VLH� LQGHQ���HU�-DKUHQ�YRQ�GHU�DPHULNDQLVFKHQ�5HJLHUXQJ�YHUVWHLJHUW�ZXUGHQ��'LH�7DEHOOH�����JLEW�I�U�YLHU�gOERKUJHELHWH�DOOH�*HERWH�DQ��GLH�HUG|OI|UGHUQGH�8QWHUQHKPHQ�LQGHQ�9HUHLQLJWHQ�6WDDWHQ�LQ�GHU� MHZHLOLJHQ�JHVFKORVVHQHQ�$XNWLRQ�DEJHJHEHQ�KDEHQ�'LH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�K|FKVWHQ�XQG�QLHGULJVWHQ�*HERWHQ�VLQG�VR�HUKHEOLFK�LQ�HLQHP�)DOO�� 2IIVKRUH�7H[DV � EHWUlJW�GDV�K|FKVWH�*HERW�GDV�+XQGHUWIDFKH GHVQLHGULJVWHQ�*HERWV���GD��PDQ�VLFK�GHUDUWLJH�'LIIHUHQ]HQ�QXU�PLW�GHP�)OXFK�GHV�*H�ZLQQHUV�HUNOlUHQ�NDQQ�'HU�)DOO�GHV�%RKUJHELHWV�2IIVKRUH�7H[DV LVW�DXFK�MHQH�$XNWLRQ��LQ�GHU�GLH�PHLVWHQ*HERWH�DEJHJHEHQ�ZXUGHQ�� IDVW�GRSSHOW�VR�YLHO�ZLH�LP�6FKQLWW�GHU�DQGHUHQ�$XNWLR�QHQ��(LJHQWOLFK� VROOWH�PDQ��XP�GHQ�)OXFK�GHV�*HZLQQHUV� ]X�YHUPHLGHQ�� GLH� HLJHQH6FKlW]XQJ�GHV�*HPHLQVFKDIWVZHUWV� �XQG�GDPLW�VHLQ�*HERW��XP�VR�PHKU�QDFK�XQWHQNRUULJLHUHQ�� MH� PHKU� %LHWHU� DXIWUHWHQ�� 'DV� LVW� KLHU� RIIHQVLFKWOLFK� QLFKW� JHVFKHKHQ�0DQ�KDW� LP�*HJHQWHLO� GHQ�(LQGUXFN�� GD�� ]XPLQGHVW� HLQLJH�8QWHUQHKPHQ�PLW� LKUHQ*HERWHQ� HUVW� UHFKW� K|KHU� JHJDQJHQ� VLQG�� 'DPLW� LVW� I�U� GHUHQ� K|FKVWHV� *HERW� PLW6LFKHUKHLW�]XYLHO�EH]DKOW�ZRUGHQ�:LU�HUOlXWHUQ�GHQ�)OXFK�GHV�*HZLQQHUV�QRFK�HLQPDO�DQKDQG�HLQHV�ILNWLYHQ�=DKOHQ�EHLVSLHOV� XQG� VWHOOHQ� XQV� HLQH� JHVFKORVVHQH� *HPHLQVFKDIWVZHUW�$XNWLRQ� PLW� I�QI%LHWHUQ�YRU��'LH�*HERWH�VROOHQ�HLQ�0HKUIDFKHV�YRQ�'0���������VHLQ��hEHU�GHQ�:HUWGHV�]X�YHUVWHLJHUQGHQ�2EMHNWV�LVW�QLFKWV�EHNDQQW��HU�PX��JHVFKlW]W�ZHUGHQ��%HNDQQWLVW� DEHU�� GD��GLH�6FKlW]XQJHQ�GHU�%LHWHU� DOOH� XQWHUVFKLHGOLFK� VLQG�� XP� MHZHLOV�'0��������]XU�QlFKVWK|KHUHQ�6FKlW]XQJ�GLIIHULHUHQ�XQG�]ZLVFKHQ�'0����������EHU�XQG'0���������XQWHU�GHP�WDWVlFKOLFKHQ�:HUW�OLHJHQ��0LW�DQGHUHQ�:RUWHQ��GLH�HLQ]HOQHQ6FKlW]XQJHQ�WUHIIHQ�QLFKW�DOOH�GHQ�JHQDXHQ�WDWVlFKOLFKHQ�:HUW��VLQG�DEHU LP�'XUFK�VFKQLWW ULFKWLJ�� GHQQ� ZHQQ�; GHU� ZDKUH�:HUW� GHV� 2EMHNWV� LVW�� GDQQ� JLEW� HV� GLH� �6FKlW]XQJHQ��; �����������; �����������;��; ����������XQG�; �����������:HOFKHV�*HERWZlUH�DE]XJHEHQ��ZHQQ�GHU�:HUW�GHV�2EMHNWV�DXI�'0����������JHVFKlW]W�Z�UGH"%HNDQQW�LVW�QXU��GD��GLH�HLJHQH�6FKlW]XQJ�HLQH�GHU���6FKlW]XQJHQ�; �����������; ����������;��; ����������XQG�; ����������VHLQ�PX���G�K��DXIJUXQG�GHU�6FKlW]XQJ�YRQ'0���������� NDQQ� GHU� WDWVlFKOLFKH�:HUW� LUJHQGZR� ]ZLVFKHQ�'0��������� XQG�'0���������OLHJHQ��'D��ZLH�HUOlXWHUW��GLH�6FKlW]XQJ�LP�6FKQLWW�ULFKWLJ�LVW��GDV�KHL�W�HLQHJOHLFKH�:DKUVFKHLQOLFKNHLW� DXIZHLVW�� ]X� KRFK� RGHU� ]X� QLHGULJ� ]X� VHLQ��� NDQQ� PDQGDYRQ� DXVJHKHQ�� GD�� GLH� HLJHQH� 6FKlW]XQJ� GHQ� WDWVlFKOLFKHQ�:HUW� ZDKUVFKHLQOLFKULFKWLJ� WULIIW�� VR� GD�� HWZDV�ZHQLJHU� ]X� ELHWHQ�ZlUH��'D� GLH�*HERWH�0HKUIDFKH� YRQ'0��������� VHLQ� VROOHQ��ZlUH� HLQ� �YHUVFKORVVHQHV��*HERW� YRQ�'0��������� DE]XJH�EHQ��6ROOWH�GLHVHV�*HERW�GHQ�=XVFKODJ�HUKDOWHQ��ZlUH� LP�6FKQLWW� VRJDU� HLQ�*HZLQQYRQ�'0���������JHPDFKW�ZRUGHQ�'LH� JHVFKLOGHUWH� %LHWVWUDWHJLH� I�KUW� MHGRFK� QXU� ]XP� (UIROJ�� ZHQQ� GLH� 6FKlW]XQJP|JOLFKVW�QDKH�DP� WDWVlFKOLFKHQ�:HUW� OLHJW� �DOVR� LP�RELJHQ�)DOO�GLH�6FKlW]XQJ�;��XQG� QLFKW� EOR�� GXUFKVFKQLWWOLFK� ULFKWLJ� LVW�� %LHWHU� PLW� 6FKlW]XQJHQ� XQWHU� GHP� WDW�VlFKOLFKHQ�:HUW�ZHUGHQ�JHJHQ�EHU�%LHWHUQ�PLW�K|KHUHQ�6FKlW]XQJHQ�PLW� LKUHQ�*H�ERWHQ�QLFKW�]XP�=XJH�NRPPHQ�



����.DSLWHO��$XNWLRQVVSLHOH���1LPPW� ]�%�� GHU� %LHWHU� PLW� GHU� 6FKlW]XQJ�; �� �������� DQ�� GD�� '0� �������� GLHGXUFKVFKQLWWOLFK�ULFKWLJH�6FKlW]XQJ�LVW��ZLUG�HU�HLQ�*HERW�YRQ�'0���������DEJHEHQXQG�GDPLW�JHJHQ�EHU�GHP�*HERW�YRQ�'0���������XQWHUOLHJHQ���:LU�KDEHQ�DEHU�DXFK�� 6FKlW]XQJHQ�� GLH� �EHU� GHP� WDWVlFKOLFKHQ�:HUW� OLHJHQ� �GHQ� ZLU� MHW]W� HLQIDFK�PLW'0����������DQQHKPHQ���*UHLIHQ�ZLU�GHQ�%LHWHU�PLW�GHU�6FKlW]XQJ�; ����������KHU�DXV��*HKW�GLHVHU�GDYRQ�DXV��GD��VHLQH�6FKlW]XQJ�YRQ�'0����������GLH�GXUFKVFKQLWW�OLFK�ULFKWLJH�LVW��ZLUG�HU�QDFK�GHP�RELJHQ�0XVWHU�HLQ�*HERW�YRQ�'0����������DEJH�EHQ��'DPLW�ZLUG�HU�]ZDU�GDV�]ZHLWK|FKVWH�*HERW�GHV�%LHWHUV�PLW�GHU�6FKlW]XQJ�; ��������� �'0� ���������� �EHUWUHIIHQ�� DEHU� HLQH� XQDQJHQHKPH�hEHUUDVFKXQJ� HUOHEHQ�ZHQQ�HU�GHQ�=XVFKODJ�HUKlOW��(U�KDW�PHKU�JHERWHQ�DOV�GDV�2EMHNW�ZHUW�LVW�$XFK�ZHQQ� GLH� 6FKlW]XQJHQ� LP�'XUFKVFKQLWW� ULFKWLJ� VLQG��ZLUG� GHU�� GHU� GHQ� =X�VFKODJ�HUKlOW��HEHQ�QLFKW�]XIlOOLJ�DXVJHZlKOW��VRQGHUQ�QDFK�GHU�+|KH�VHLQHV�*HERWV�'HU� *HZLQQHU� LVW� GDKHU� GHU� %LHWHU� PLW� GHU� K|FKVWHQ� 6FKlW]XQJ� XQG� GLHVH� NDQQ��JHPHVVHQ�DP�WDWVlFKOLFKHQ�:HUW�GHV�2EMHNWV�� OHLFKW�]X�KRFK� VHLQ��'HU�(IIHNW�GHV)OXFKV�GHV�*HZLQQHUV�LVW��EULJHQV�XQDEKlQJLJ�YRP�7\S�GHU�$XNWLRQ��(U�WULWW�HEHQVREHL�RIIHQHQ�ZLH�JHVFKORVVHQHQ�$XNWLRQHQ�DXI��(QWVFKHLGHQG�LVW��GD��HV�VLFK�XP�HLQH*HPHLQVFKDIWVZHUW�$XNWLRQ�KDQGHOQ�PX���G�K��HLQH�$XNWLRQ��EHL�GHU�HV�DXI�GLH�ULFK�WLJH�(LQVFKlW]XQJ�HLQHV�I�U�DOOH�%LHWHU�LGHQWLVFKHQ�:HUWV�HLQHV�2EMHNWV�DQNRPPW�:LH�Ol�W�VLFK�GHU�)OXFK�GHV�*HZLQQHUV�YHUPHLGHQ"�0DQ�GDUI�QLFKW�YRQ�GHU�$QQDK�PH� DXVJHKHQ�� GD�� GLH� HLJHQH� 6FKlW]XQJ� GLH� GXUFKVFKQLWWOLFK� ULFKWLJH� LVW�� VRQGHUQGDYRQ��GD��VLH�GLH K|FKVWH LVW�XQG�GDKHU�GHQ�=XVFKODJ�HUKDOWHQ�ZLUG��6WHOOW�VLFK�GLH$QQDKPH�DOV�IDOVFK�KHUDXV��LVW�QLFKWV�YHUORUHQ��0DQ�HUKlOW�]ZDU�QLFKW�GHQ�=XVFKODJ�PX�� DEHU� DXFK� QLFKWV� EH]DKOHQ�� ,VW� VLH� DEHU� ULFKWLJ�� VFK�W]W� VLH� ZLUNVDP� YRU� GHP)OXFK� GHV� *HZLQQHUV�� *HKHQ�ZLU� YRP� RELJHQ� %HLVSLHO� DXV� XQG� YRQ� HLQHU� HLJHQHQ6FKlW]XQJ�GHV� WDWVlFKOLFKHQ�:HUWV� YRQ�'0�����������$QQDKPHJHPl�� VROO� GDV� GLHK|FKVWH�6FKlW]XQJ�VHLQ��1DFK�GHQ�RELJHQ�$QJDEHQ�LVW�GLH�K|FKVWH�6FKlW]XQJ�DEHU�;�����������ZHQQ�; GHU�WDWVlFKOLFKH�:HUW�GHV�2EMHNWV�LVW��'HPQDFK�PX��; ���������� '0����������VHLQ��G�K��GHU�ULFKWLJH�:HUW�; I�U�GLHVHQ�%LHWHU�LVW�'0����������:HQQ�HUDXI�GLHVHU�%DVLV�QRFK�HLQHQ�P|JOLFKHQ�*HZLQQ�HLQNDONXOLHUW��JLEW�HU�HLQ�*HERW�YRQ'0� �������� DE�� 1DW�UOLFK� NDQQ� HV� VHLQ�� GD�� GDV� QLFKW� GDV� K|FKVWH� *HERW� LVW�� 'HU%LHWHU�HUKlOW�GDQQ�]ZDU�GHQ�=XVFKODJ�QLFKW��KDW�DEHU�GHQ�)OXFK�GHV�*HZLQQHUV�YHU�PLHGHQ��%HWUDFKWHQ�ZLU�GDV�+|FKVWJHERW�GHV�%LHWHUV�PLW�GHU�6FKlW]XQJ�; ���������XQG�JHKHQ�GDYRQ�DXV��GD��GHU�WDWVlFKOLFKH�:HUW�GHV�2EMHNWV�'0����������LVW��GDQQPX��; ���������� �'0����������VHLQ��'LHVHU�%LHWHU�JHKW�GHPQDFK�YRQ�HLQHP�ULFKWL�JHQ�:HUW� YRQ�'0���������� DXV� XQG� ELHWHW�'0���������ZHQLJHU�� DOVR�'0���������'DV� LVW� GDV� K|FKVWH� *HERW�� GHQQ� DOOH� DQGHUHQ� %LHWHU� JHEHQ� JHULQJHUH� *HERWH� DE�ZHQQ� VLH� LKUH� *HERWH� HEHQVR� NDONXOLHUHQ�� (U� HUKlOW� DOVR� GHQ� =XVFKODJ�� RKQH� GHP)OXFK�GHV�*HZLQQHUV�DQKHLP]XIDOOHQ��YLHOPHKU�KDW� HU�JHJHQ�EHU� GHP� WDWVlFKOLFKHQ:HUW�VRJDU�QRFK�HLQHQ�*HZLQQ�YRQ�'0���������'HU�)OXFK�GHV�*HZLQQHUV�NDQQ�LQ�6LWXDWLRQHQ�DXIWUHWHQ��GLH�QLFKW�LP�*HULQJVWHQ�ZLH$XNWLRQHQ�DXVVHKHQ��6R�LVW�GLH�:HOOH�GHU�)LUPHQ�EHUQDKPHQ�LQ�GHQ���HU�-DKUHQ�LQGHQ�9HUHLQLJWHQ�6WDDWHQ�DXI�GLHVHQ�(IIHNW�]XU�FNJHI�KUW�ZRUGHQ�
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$QZHQGXQJ��'LH�8076�$XNWLRQ
'LH�ZRKO�VSHNWDNXOlUVWH�$XNWLRQ��GLH�LQ�GHU�%XQGHVUHSXEOLN�MH�YRQ�VWDDWOLFKHU�6HLWHGXUFKJHI�KUW� ZXUGH�� ZDU� GLH� 9HUVWHLJHUXQJ� GHU�8076�/L]HQ]HQ� LP� $XJXVW� ����GXUFK�GLH�5HJXOLHUXQJVEHK|UGH�I�U�7HOHNRPPXQLNDWLRQ�XQG�3RVW��%HL�GLHVHQ�/L]HQ�]HQ��8076�VWHKW�I�U�8QLYHUVDO�0RELOH�7HOHFRPPXQLFDWLRQV�6\VWHP� JLQJ�HV�XP�GLH=XWHLOXQJ� YRQ� )UHTXHQ]HQ� LP� %UHLWEDQGEHUHLFK�� GLH� GLH� WHFKQLVFKH� 9RUDXVVHW]XQJI�U�GHQ�0RELOIXQN�GHU�GULWWHQ�*HQHUDWLRQ�ELOGHQ��GHU�GLH�hEHUWUDJXQJ�YRQ�,QIRUPD�WLRQHQ��'DWHQ��9LGHRV�� )LOPHQ��0XVLN� HWF�� DXV� GHP� ,QWHUQHW� LQ� GHQ�0RELOIXQN� JH�VWDWWHW�� 'LH� $XNWLRQ� OLHI� �EHU� DQQlKHUQG� GUHL� :RFKHQ� PLW� ��� $XNWLRQVWDJHQ� XQGHQGHWH�PLW�HLQHU�*HVDPWVXPPH�DQ�+|FKVWJHERWHQ�YRQ������0LOOLDUGHQ�'0��$QJH�VLFKWV�GLHVHU�6XPPH�OLHJW�GHU�9HUGDFKW�QDKH��GD��GLH�%LHWHU�GHP�)OXFK�GHV�*HZLQ�QHUV�DXIJHVHVVHQ�VLQG��ZLH�JOHLFK�QDFK�GHU�$XNWLRQ�'LH�=HLW YHUPXWHWH�'DI�U�VSULFKW��GD��HV�VLFK�RIIHQVLFKWOLFK�XP�HLQH�*HPHLQVFKDIWVZHUW�$XNWLRQ�KDQ�GHOWH��EHL�GHU�VWHWV�GLH�*HIDKU�GHV�)OXFKV�GHV�*HZLQQHUV�EHVWHKW��GDI�U�VSULFKW�DXFKGLH�+|KH�GHU�*HERWH�YRQ��EHU����0LOOLDUGHQ�'0��GLH�MHGHU�GHU���%LHWHU�I�U�GLH�0L�QLPDODXVVWDWWXQJ�YRQ���)UHTXHQ]EO|FNHQ�DXI]XZHQGHQ�KDWWH��XQG�GLH�'\QDPLN��GLHVLFK�LQ�GHQ�%LHWUXQGHQ�GHU�GULWWHQ�:RFKH�HQWZLFNHOWH��ZHLO�HLQLJH�%LHWHU�HLQHQ�GULW�WHQ�)UHTXHQ]EORFN�]X�HUVWHLJHUQ�YHUVXFKWHQ��'DJHJHQ�VSULFKW��GD��GLH�+|FKVWJHERWHDP�(QGH�� LP�8QWHUVFKLHG�]X�GHQ�*HERWHQ�EHL�GHU�$XNWLRQ�GHU�gOERKUNRQ]HVVLRQHQLQ� GHQ� 9HUHLQLJWHQ� 6WDDWHQ� �7DEHOOH� ������� VHKU� QDKH� EHLHLQDQGHU� ODJHQ� XQG� GLH*HERWH��EHUGLHV� LPPHU� VHKU�YRUVLFKWLJ�HUK|KW�ZXUGHQ��(V�HPSILHKOW� VLFK�GDKHU� HLQQlKHUHU�%OLFN�DXI�GHQ�$EODXI�GHU�$XNWLRQ��XP�GLH�)UDJH�]X�NOlUHQ�



����.DSLWHO��$XNWLRQVVSLHOH��
%LHWHU� 'HELWHO (�3OXV *UXSSH��* 0DQQHV�PDQQ 0RELO�&RP 7�0RELO 9,$* 6XPPH*HERWH

*�H�E�R�W�H���L�Q���0�L�O�O�L�R�Q�H�Q���'�0�
���7DJ ����� ����� ����� ����� ������� ����� ����� ����������7DJ ����� ����� ����� ����� ������� � ����� ����������7DJ ����� ����� � � ������� ������� ������� ����������7DJ ����� ������� � ����� ������� ����� ������� ����������7DJ ����� ������� ������� ����� ������� ������� ����� �����������7DJ ������� � ������� ������� ������� ������� ������� �����������7DJ ������� ������� ������� ������� ������� ������� � �����������7DJ ������� � � ������� ������� ������� ������� �����������7DJ ������� ������� ������� ������� ������� �������� � ������������7DJ � �������� �������� ������� �������� �������� �������� ������������7DJ � �������� �������� �������� �������� �������� �������� ������������7DJ � � �������� �������� �������� �������� �������� ������������7DJ � �������� �������� �������� �������� �������� ������� ������������7DJ � �������� �������� �������� �������� �������� �������� ��������
7DEHOOH�����*HERWH�LQ�GHU�8076�$XNWLRQ�YRP����ELV�]XP�����7DJ
�+|FKVWJHERWH�GHU�%LHWHU�LQ�GHU�OHW]WHQ�%LHWUXQGH�GHV�MHZHLOLJHQ�7DJHV��HLQ���PX��GHPQDFK�QLFKW� KHL��HQ��GD��GHU�%LHWHU�LQ�YRUDQJHJDQJHQHQ�%LHWUXQGHQ�GHV�7DJHV�QLFKW�JHERWHQ�KlWWH��MHGRFK�VWHLJW�GHU%LHWHU�'HELWHO�JHJHQ�(QGH�GHV�����7DJHV�DXV�GHU�9HUVWHLJHUXQJ�DXV��]XVDPPHQJHVWHOOW�QDFK�GHQ� 5XQ�GHQHUJHEQLVVHQ�GHU�9HUVWHLJHUXQJ GHU�5HJXOLHUXQJVEHK|UGH�I�U�7HOHNRPPXQLNDWLRQ�XQG�3RVW��

%LHWHU�ZDUHQ�DOOH�JUR�HQ�GHXWVFKHQ�0RELOIXQN�$QELHWHU�� ]XP�7HLO�LQ�%LHWHUNRQVRU�WLHQ�PLW� DXVOlQGLVFKHQ�$QELHWHUQ� YHUEXQGHQ��7�0RELO� �'� ���� GLH�0RELOIXQNWRFKWHUGHU� 'HXWVFKHQ� 7HOHNRP�� 0DQQHVPDQQ� 0RELOIXQN� �'� ���� 9,$*� ,QWHUNRP�� (�3OXV]XVDPPHQ�PLW�GHU�LQ�+RQJNRQJ�DQVlVVLJHQ�+XWFKLVRQ�:KDPSRD�XQG�GHU�QLHGHUOlQ�GLVFKHQ�.31��0RELO&RP�]XVDPPHQ�PLW�)UDQFH�7pOpFRP��GLH�*UXSSH���*�PLW� GHUVSDQLVFKHQ�7HOHIRQLFD�XQG�GHU�ILQQLVFKHQ�6RQHUD�VRZLH�'HELWHO�PLW�GHU�VFKZHL]HUL�VFKHQ�6ZLVV&RP��LQVJHVDPW�DOVR�DQIlQJOLFK�VLHEHQ�%LHWHU�*HERWHQ�ZXUGH�I�U����)UHTXHQ]EO|FNH�PLW� HLQHP�8PIDQJ�YRQ� MH���[���0K]� �JH�SDDUW���ZREHL�GLH�0LQGHVWDXVVWDWWXQJ�DQ�)UHTXHQ]HQ� I�U� GHQ�8076�%HWULHE���)UH�TXHQ]EO|FNH��DOVR���[����0K]��XPID�W��GLH�DXFK�HUIRUGHUOLFK�ZDUHQ��XP��EHUKDXSWHLQH�/L]HQ]�]X�EHNRPPHQ��'DV�0LQGHVWJHERW�I�U�HLQH�VROFKH�HNOHLQHI /L]HQ]�EHWUXJ����0LOOLRQHQ�'0�XQG�I�U�GLH�HJUR�HI /L]HQ]�LP�8PIDQJ�YRQ���[����0K]����)UH�TXHQ]EO|FNH������0LOOLRQHQ�'0��-HGHU�GHU�%LHWHU�NRQQWH�QXU�HLQH �NOHLQH�RGHU�JUR��H�� /L]HQ]� HUVWHLJHUQ�� PX�WH� DOVR� I�U� PLQGHVWHQV� ]ZHL� )UHTXHQ]EO|FNH� J�OWLJH+|FKVWJHERWH�DEJHEHQ��(LQ�*HERW�PX�WH��XP�DOV�+|FKVWJHERW�]X�JHOWHQ��PLQGHVWHQV��� 3UR]HQW� �EHU� GHP� ELVKHULJHQ� +|FKVWJHERW� I�U� GHQ� MHZHLOLJHQ� )UHTXHQ]EORFNOLHJHQ��'LHVHV�0LQGHVWLQNUHPHQW�ZXUGH�DE�GHP�����$XNWLRQVWDJ������$XJXVW��DXI��3UR]HQW�JHVHQNW��ZHLO�GDV������,QNUHPHQW�� GHQ�VLFK�VWHLJHUQGHQ�*HERWHQ�IROJHQG��ELV�GDKLQ�DXI��EHU�����0LOOLRQHQ�'0�JHNOHWWHUW�ZDU�



$QZHQGXQJ��'LH�8076�$XNWLRQ ��'HU�9HUODXI�GHU�$XNWLRQ�Ol�W�VLFK�JURE�LQ�GUHL�3KDVHQ�XQWHUWHLOHQ��GLH�LQ�HWZD�GHQGUHL�:RFKHQ�HQWVSUDFKHQ��GLH�GLH�9HUVWHLJHUXQJ�JHGDXHUW� KDW��'LH� HUVWH�3KDVH�ZDUGXUFK� HWZDV�JHNHQQ]HLFKQHW��ZDV� GLH�6�GGHXWVFKH� =HLWXQJ GLH� H/RJLN� GHU�7ULSSHO�VFKULWWHI QDQQWH��7DWVlFKOLFK�EHJDQQ�GLH�$XNWLRQ�DX�HURUGHQWOLFK�]|JHUQG�XQG�� ZLHDXFK�GLH�YRUVWHKHQGH�7DEHOOH������]HLJW�� HUVW�JHJHQ�(QGH�GHU�HUVWHQ�:RFKH�KDWWHQDOOH�%LHWHU� J�OWLJH�+|FKVWJHERWH� I�U�ZHQLJVWHQV� HLQHQ� GHU� )UHTXHQ]EO|FNH� DEJHJH�EHQ��6WHLJHUXQJHQ�GHU�*HERWH� HUIROJWHQ� LQ� GHQ� NOHLQVWP|JOLFKHQ� 6FKULWWHQ��ZLH� XPVLFK�YRQ�GHQ�DQGHUHQ�%LHWHUQ�QLFKW�LQ�GLH�.DUWHQ�VHKHQ�]X�ODVVHQ��VR�GD��GLH�6XPPHGHU�+|FKVWJHERWH�DP�(QGH�GHU�HUVWHQ�:RFKH��EHL������0UG��'0�ODJ�(LQ]LJH�$XVQDKPH�KLHUYRQ�ZDU�GHU�%LHWHU�0RELO&RP��GHU�YRQ�GHU�HUVWHQ�%LHWUXQGHDQ�HWZDV��EHU���0UG��'0�I�U���)UHTXHQ]EO|FNH�ERW�XQG�PLW�HQWVSUHFKHQGHQ�(UK|�KXQJHQ�VHLQHU�*HERWH�ELV�ZHLW�LQ�GLH�]ZHLWH�:RFKH�KLQHLQ�DQ�GHU�6SLW]H�GHU�+|FKVW�JHERWH� ODJ�� 7URW]� JHOHJHQWOLFKHU� *HERWH� I�U� HLQHQ� GULWWHQ� )UHTXHQ]EORFN�� GLH� DEHUVFKQHOO�ZLHGHU�]XU�FNJHQRPPHQ�ZXUGHQ��KDW�0RELO&RP�GDPLW�VFKRQ�]X�HLQHP�IU��KHQ� =HLWSXQNW� HLQ� GHXWOLFKHV� 6LJQDO� JHVHW]W�� GD�� HV� QXU� DQ� HLQHU� HNOHLQHQI /L]HQ]LQWHUHVVLHUW�VHL��'DUDQ�KDW�0RELO&RP�ELV�]XP�6FKOX��IHVWJHKDOWHQ�'LH�6WUDWHJLH�GHU�DQGHUHQ�%LHWHU�ZDU�ZHQLJHU�NODU�XQG�VFKHLQW�LQ�GHU�]ZHLWHQ�3KDVHGHU�]ZHLWHQ�:RFKH�ZHLWJHKHQG�GDULQ�EHVWDQGHQ�]X�KDEHQ��GLH�+|FKVWJHERWH�� VHL�HVI�U���RGHU���)UHTXHQ]EO|FNH�� VR�]X�VWHLJHUQ��GD��PLQGHVWHQV�HLQHU�GHU�NOHLQHUHQ�XQGILQDQ]VFKZlFKHUHQ�%LHWHU�DXIJHEHQ�PX�WH��'DPLW�VWLHJ�GLH�6XPPH�GHU�+|FKVWJHERWHDP�(QGH� GHU� ]ZHLWHQ�:RFKH� DXI� �EHU� ���0UG�� '0� XQG� I�U� HLQHQ� )UHTXHQ]EORFNZDUHQ��XP�PLW]XKDOWHQ���EHU���0UG��'0�]X�ELHWHQ��'DV�YHUDQOD�WH�GHQ�%LHWHU�'HEL�WHO��DXV�GHU�$XNWLRQ�DXV]XVWHLJHQ��VR�GD��VLFK�LQ�GHU�GUDPDWLVFKHQ�GULWWHQ�3KDVH�QXUPHKU���%LHWHU�JHJHQ�EHUVWDQGHQ�(LJHQWOLFK�LVW�VFKRQ�]X�%HJLQQ�GLHVHU�GULWWHQ�:RFKH�DP�����$XNWLRQVWDJ������$X�JXVW�� ]ZHLPDO� HLQH� .RQVWHOODWLRQ� HUUHLFKW� JHZHVHQ� ������ XQG� ����� %LHWUXQGH��� GLHVLFK�DP�(QGH�GHU�$XNWLRQ�ZLHGHUKROWH�� XQG�EHL�GHU�DOOH���%LHWHU�+|FKVWJHERWH�I�U��)UHTXHQ]EO|FNH�DEJHJHEHQ�KDWWHQ��'HU�8QWHUVFKLHG�ZDU�QXU��GD��DP�(QGH�GHU�$XN�WLRQ�GLH�%LHWHU� I�U�GLH���)UHTXHQ]EO|FNH� LP�6FKQLWW������0UG��'0�JHERWHQ�KDWWHQ�ZlKUHQG� VLH�DP�����$XNWLRQVWDJ�PLW� ������0UG��'0�GDYRQJHNRPPHQ�ZlUHQ��0LWHEHQ�GLHVHU�'LIIHUHQ]�YRQ�HWZD�����0UG��'0�LVW�QDFK�XQVHUHU�9HUPXWXQJ�GHU�)OXFKGHV�*HZLQQHUV� LQ� GLHVHU�9HUVWHLJHUXQJ� ]X� EH]LIIHUQ�� GHQQ� GLH� 6WHLJHUXQJ� DXI� ����0UG��'0�I�U���)UHTXHQ]EO|FNH�LVW�DOOHLQ�GDUDXI�]XU�FN]XI�KUHQ��GD��� ZLH�GLH�EHL�GHQ�7DEHOOHQ������XQG������EHOHJHQ�� 0DQQHVPDQQ�XQG�7�0RELO�LQ�GHU�GULWWHQ�3KD�VH�HLQHQ�%LHWNULHJ�XP�HLQHQ�GULWWHQ�)UHTXHQ]EORFN�I�KUWHQ�



����.DSLWHO��$XNWLRQVVSLHOH��
����7DJ5XQGHQ )UHTXHQ]�EO|FNH (�3OXV+XWFKLVRQ *UXSSH��* 0DQQHV�PDQQ 0RELO�&RP 7�0RELO 9,$*,QWHUNRP*�H�E�R�W�H���L�Q���0�L�O�O�L�R�Q�H�Q����'�0��� ���

�������������� �������������� �������������� �������������� �������������� ��������������
��� �
��

x

x xx xx�������
xx x������� u

x

��� ���
xx xx xxx

ux xx�������
�������

��� ���
xx xu xux

�������x xxx
x�������

��� ���
xx ������� �������x xx xxx

xx
��� ���

xx x������� xx xx uxx
xx

��� ���
xx xx x������� xx �������x xx

��� ���
xu xx xx�������

xx xx xx
��� ���

x xx xxx
xu x�������x

xx
��� ���

x������� xx xxx
x������� xxu

xu
��� ���

�������x xx xxx
xx xx�������

u
��� ���

xx xx uxx
�������x xxx

�������

7DEHOOH�����5XQGHQHUJHEQLVVH�GHV�YRUOHW]WHQ�7DJHV�GHU�8076�$XNWLRQ
�*LEW�DQ��I�U�ZLHYLHO�)UHTXHQ]EO|FNH�JHERWHQ�ZXUGH��QLFKW�MHGRFK��I�U�ZHOFKH�GHU����%O|FNH

x��*HERW�DXV�GHU�9RUUXQGH�DXIUHFKWHUKDOWHQ�� u��*HERW�YRQ�HLQHP�DQGHUHP�%LHWHU��EHUE RWHQ�=XVDPPHQJHVWHOOW�QDFK�GHQ�5XQGHQHUJHEQLVVHQ�GHU�9HUVWHLJHUXQJ GHU�5HJXOLHUXQJVEHK|UGH�



$QZHQGXQJ��'LH�8076�$XNWLRQ ��
����7DJ5XQGHQ )UHTXHQ]�EO|FNH (�3OXV+XWFKLVRQ *UXSSH��* 0DQQHV�PDQQ 0RELO�&RP 7�0RELO 9,$*,QWHUNRP

*�H�E�R�W�H���L�Q���0�L�O�O�L�R�Q�H�Q���'�0��� ���
�������������� ������� �������������� �������������� ���������������������

��������������
��� �
��

x

x ������� �������x xx xxx
xx

��� ���
xu

 x������� x������� xx xxx

xx
��� ���

�������������� xx �������x�������
xx xuu

xx
��� ���

xx xx xxx
xu �������������� �������x

��� ���
xx xx xx�������

�������������� xx xu
��� ���

xx xx xux
xx xx x�������

��� ���
xx xx x�������x

xx ux xx
��� ���

xx ux xxx
xx �������x xx

��� ���
xx �������x uxx

xx xx xx
��� ���

xx xx xx xx xx xx
7DEHOOH�����5XQGHQHUJHEQLVVH�GHV�OHW]WHQ�7DJHV�GHU�8076�$XNWLRQ


�*LEW�DQ��I�U�ZLHYLHO�)UHTXHQ]EO|FNH�MHZHLOV�JHERWHQ�ZXUGH��QLFKW�MHGRFK��I�U�ZHOFKH�GHU����%O|FNH

�x��*HERW�DXV�GHU�9RUUXQGH�DXIUHFKWHUKDOWHQ�� u��*HERW�YRQ�HLQHP�DQGHUHP�%LHWHU��EHUE RWHQ�=XVDPPHQJHVWHOOW�QDFK�GHQ�5XQGHQHUJHEQLVVHQ�GHU�9HUVWHLJHUXQJ GHU�5HJXOLHUXQJVEHK|UGH�
'LHVHU�%LHWNULHJ�KDW��ZLH�GLH�6�GGHXWVFKH�=HLWXQJ IRUPXOLHUWH��HYLHO�*HOG�YHUEUDQQWI�QDFK� 6FKlW]XQJHQ� YRQ� ([SHUWHQ� HWZD� ��� 0UG�� '0�� QDFK� XQVHUHQ� 9HUPXWXQJHQMHGRFK�GHXWOLFK�PHKU��*HKW�PDQ�YRP�(UJHEQLV�GHU������%LHWUXQGH�DP�����$XNWLRQV�WDJ� DXV��P�VVHQ� HV�PHKU� DOV� LQVJHVDPW� ���0UG��'0� JHZHVHQ� VHLQ�� GLH� GXUFK� GHQXQQ|WLJHQ� %LHWNULHJ� XP� HLQHQ� GULWWHQ� )UHTXHQ]EORFN� YHUORUHQ� JHJDQJHQ� VLQG�� 'HU)OXFK�GHV�*HZLQQHUV�NDQQ�VLFK�DXFK�LQ�QXW]ORVHQ�%LHWNULHJHQ�lX�HUQ�



����.DSLWHO��$XNWLRQVVSLHOH��
����6SLHO��*HUHFKWH�$XNWLRQHQ
.|QQHQ�$XNWLRQHQ�HLQH�JHUHFKWH�=XRUGQXQJ�YRQ�%LHWREMHNWHQ�]X�GHQ�%LHWHUQ�JDUDQ�WLHUHQ"�:LH�ZLU� EHL� GHQ�$QZHQGXQJHQ� H6XUIHQ� LP� ,QWHUQHWI XQG� H.|QLJ� 6DORPRQV8UWHLOI LP�$QVFKOX��DQ�GDV�����6SLHO�JHVHKHQ�KDEHQ��LVW�GLH�9LFNUH\�$XNWLRQ�LQ�GHU/DJH�� GDV�2EMHNW� HLQHU�$XNWLRQ� GHP�%LHWHU� ]X]XVSUHFKHQ�� GHU� HV� DP� GULQJOLFKVWHQEHQ|WLJW� �DXVJHZLHVHQ�GXUFK�GHVVHQ�K|KHUH�=DKOXQJVEHUHLWVFKDIW�� ZLH� LP�)DOO�GHV=XJDQJV� ]X� HLQHU�:HE�6LWH�� E]Z�� GHU� HV� OHJLWLPHUZHLVH� DOV� HLQ]LJHU� EHDQVSUXFKHQGDUI� �ZLH� LP�)DOO�YRQ�.|QLJ�6DORPRQV�8UWHLO��ZR�GHU�ZDKUHQ�0XWWHU�GDV�.LQG�SHU$XNWLRQ�]XJHVSURFKHQ�ZLUG��RKQH�GD��GLHVH�HLQHQ�3UHLV�EH]DKOHQ�PX�WH���'DV�EHUXKWGDUDXI�� GD�� GLH� 9LFNUH\�$XNWLRQ�� DXFK� LQ� LKUHU� ]ZHLVWXILJHQ� 9DULDQWH�� GLH� %H�NDQQWJDEH� GHU�ZLUNOLFKHQ� 3UlIHUHQ]HQ� GHU� %LHWHU� EH]�JOLFK� GHV� MHZHLOLJHQ� %LHWRE�MHNWV�LQGX]LHUW��G�K��HLQ�ZDKUKHLWVDXIGHFNHQGHV�9HUIDKUHQ�LVW�(V�OLHJW�GDKHU�QDKH��HLQH�9LFNUH\�lKQOLFKH��]ZHLVWXILJH�$XNWLRQ�KHUDQ]X]LHKHQ��ZLHVLH�%UDPV�XQG�7D\ORU� �������YRUVFKODJHQ��XP�]X�JHUHFKWHQ�9HUWHLOXQJHQ�YRQ�%LH�WREMHNWHQ� ]X� JHODQJHQ�� 'LHVH� $XNWLRQ� � ZLU� ZROOHQ� VLH� QDFK� LKUHQ� (UILQGHUQ� GLH%UDPV�7D\ORU�$XNWLRQ QHQQHQ�� IXQNWLRQLHUW�DXI�GHU�HUVWHQ�6WXIH�ZLH�GLH�]ZHLVWX�ILJH�9LFNUH\�$XNWLRQ�� (V� ZHUGHQ� JHVFKORVVHQH� *HERWH� DEJHJHEHQ�� GHUHQ� +|KH� ]X%HJLQQ� GHU� ]ZHLWHQ� 6WXIH� DQRQ\P� DOOHQ� %LHWHUQ� EHNDQQW� JHPDFKW� ZLUG�� $XI� GHU]ZHLWHQ�6WXIH�KDEHQ�GLH�%LHWHU�QLFKW� HLQH�5�FNWULWWVRSWLRQ��ZLH� LQ�GHU�]ZHLVWXILJHQ9LFNUH\�$XNWLRQ�� VRQGHUQ� GLH� 0|JOLFKNHLW�� LKUH� *HERWH� ]X� UHYLGLHUHQ�� LQGHP� VLHEHLVSLHOVZHLVH�GLH�*HERWH�DQGHUHU�%LHWHU��EHUQHKPHQ��6LH�N|QQHQ�DEHU�DXFK�DQ�LKUHQ*HERWHQ� GHU� HUVWHQ� 6WXIH� IHVWKDOWHQ�� G�UIHQ� MHGRFK� NHLQH� QHXHQ� *HERWH� HLQI�KUHQ�6ROOWHQ� VLH� *HERWH� JOHLFKHU� +|KH� �EHUQHKPHQ�� ZHUGHQ� GLHVH� QDFK� GHU� +|KH� LKUHU*HERWH�DXI�GHU�HUVWHQ�6WXIH�JHRUGQHW��(V�Ol�W�VLFK�]HLJHQ��GD��GLH�RSWLPDOH�6WUDWHJLHGHU�%LHWHU�GLH�LVW��DXI�GHU�HUVWHQ�6WXIH�LKUH�ZDKUHQ�%HZHUWXQJHQ�GHV�2EMHNWV�]X�ELH�WHQ��XQG�DXI�GHU�]ZHLWHQ�6WXIH��DQ�GLHVHQ�*HERWHQ�IHVW]XKDOWHQ�� ELV�DXI�GHQ�+|FKVW�ELHWHQGHQ�GHU�HUVWHQ�6WXIH��GHU�DXI�GHU�]ZHLWHQ�6WXIH�GDV�*HERW�GHV�=ZHLWK|FKVWELH�WHQGHQ� GHU� HUVWHQ� 6WXIH� �EHUQLPPW� XQG� GDPLW� JHZLQQW�� MHGRFK� QXU� LQ� +|KH� GHV]ZHLWK|FKVWHQ�*HERWV�EH]DKOHQ�PX��:LU� RUGQHQ� GLH�*HERWH� DXI� GHU� HUVWHQ� 6WXIH� QDFK� DEVWHLJHQGHU�+|KH�� VR� GD�� GLH%LHWHU�L  ����}��Q GLH�*HERWH�J� ! J� ! } ! JQ�� ! JQ DEJHEHQ��'LH�ZDKUHQ�%HZHU�WXQJHQ� GHV�2EMHNWV� I�U� GLH�%LHWHU� VLQG�ZL  �Z���}��ZQ��:LU� ]HLJHQ�� GD�� GLH� EHVWH6WUDWHJLH�GHU�%LHWHU�DXI�GHU�HUVWHQ�6WXIH�GHU�$XNWLRQ�LVW��LKUH�ZDKUHQ�%HZHUWXQJHQ�]XELHWHQ��VR�GD��J�  �Z���J�  �Z���}��JQ  �ZQ��$QJHQRPPHQ�%LHWHU���ELHWHW�K|KHU�DOVVHLQH�ZDKUH�%HZHUWXQJ��EVSZ��J�  �Z� ��[�� XQG�J� ! J� ! } ! JQ��:�UGH� HU� VHLQ*HERW�DXI�GHU�]ZHLWHQ�6WXIH�DXIUHFKWHUKDOWHQ��KlWWH�HU�EHL�*HZLQQ�HLQHQ�9HUOXVW�YRQ�[ JHJHQ�EHU� VHLQHU�ZDKUHQ�%HZHUWXQJ��9HUVXFKW� HU�� GLHVHQ�9HUOXVW� ]X� YHUPHLGHQ�LQGHP� HU� GDV� QlFKVWQLHGULJH�*HERW�J� �EHUQLPPW�� NDQQ� HU� HEHQIDOOV� HLQHQ� 9HUOXVWKDEHQ��ZHQQ�J� ! Z� LVW��G�K��%LHWHU���HLQ�JHJHQ�EHU�VHLQHU�ZDKUHQ�%HZHUWXQJ��EHU�WULHEHQHV�*HERW�DEJHJHEHQ�KDW��(U�KlWWH�HUVW�GDQQ�NHLQHQ�9HUOXVW�PHKU��ZHQQ�HU�EHL*HZLQQ� HLQ�*HERW�JL  �Z� �EHUQRPPHQ� KlWWH� XQG�J� � Z� LVW� �%LHWHU� �� DOVR� NHLQ�EHUWULHEHQHV�*HERW�DEJLEW��� YRUDXVJHVHW]W� HLQ� VROFKHV�*HERW�ZlUH�DXI�GHU� HUVWHQ6WXIH�DEJHJHEHQ�ZRUGHQ�



����6SLHO��*HUHFKWH�$XNWLRQHQ ��:lUH�GLHV�GHU�)DOO��KlWWH�HU�]ZDU�RKQH�9HUOXVW�JHZRQQHQ��MHGRFK�HEHQVR�YRQ�YRUQ�KHUHLQ�VHLQH�ZDKUH�%HZHUWXQJ�Z� ELHWHQ�N|QQHQ��:lUH�HV�QLFKW�GHU�)DOO��P��WH�HU�HLQ*HERW� �EHUQHKPHQ�� GDV� HQWZHGHU� HWZDV� �EHU� RGHU� HWZDV� XQWHU� VHLQHU� ZDKUHQ� %H�ZHUWXQJ� OLHJW�� ,P�HUVWHUHQ�)DOO�KlWWH�HU�EHL�*HZLQQ�HLQHQ�9HUOXVW�� LP� OHW]WHUHQ�)DOO]ZDU�QLFKW�� ULVNLHUWH�DEHU��GLH�$XNWLRQ�QLFKW�]X�JHZLQQHQ�� ,Q�DOOHQ�)lOOHQ� LVW� HU�PLWHLQHP� *HERW� VHLQHU� ZDKUHQ� %HZHUWXQJ� DXI� GHU� HUVWHQ� 6WXIH� EHVVHU� RGHU� QLFKWVFKOHFKWHU�GDUDQ�DOV�PLW�HLQHP��EHUWULHEHQHQ�*HERW�:�UGH�%LHWHU���VHLQ�ZDKUHV�*HERW�GHU�HUVWHQ�6WXIH�DXI�GHU�]ZHLWHQ�6WXIH�DXIUHFKW�HUKDOWHQ"�'LH�$QWZRUW�LVW�QHJDWLY��GHQQ�GDQQ�Z�UGH�HU�GLH�$XNWLRQ�]ZDU�JHZLQQHQ�MHGRFK�HLQHQ�]X�KRKHQ�3UHLV�EH]DKOHQ��(U�ZlUH��ZHQQ�PDQ� VR�ZLOO�� GHP�)OXFK�GHV*HZLQQHUV�DQKHLP�JHIDOOHQ��'DV�NDQQ�HU�YHUPHLGHQ��LQGHP�HU�GDV�*HERW�GHV�=ZHLW�K|FKVWELHWHQGHQ�GHU�HUVWHQ�6WXIH��EHUQLPPW��(U�ZLUG�GLH�$XNWLRQ�GHQQRFK�JHZLQQHQ�GD� GHU� =ZHLWK|FKVWELHWHQGH� �DQQDKPHJHPl��%LHWHU� ��� QXU� GUHL�0|JOLFKNHLWHQ� KDW�YRQ�GHQHQ�]ZHL�VLFK�I�U�LKQ�QLFKW�HPSIHKOHQ��(U�NDQQ�DXI�GHU�HUVWHQ�6WXIH�HLQ��EHU�WULHEHQHV�*HERW� DEJHEHQ�� VR� GD��J�  �Z� �� \ LVW�� XQG� DXI� GHU� ]ZHLWHQ� 6WXIH� GDUDQIHVWKDOWHQ��,VW�DXIJUXQG�GHVVHQ�J� ! J���VR�JHZLQQW�%LHWHU���GLH�$XNWLRQ��KDW� MHGRFKHLQHQ� 9HUOXVW� YRQ� �\ JHJHQ�EHU� VHLQHU� ZDKUHQ� %HZHUWXQJ�� (U� N|QQWH�� XP� GDV� ]XYHUPHLGHQ��DXI�GHU�]ZHLWHQ�6WXIH�GDV�QlFKVWQLHGULJH�*HERW��EHUQHKPHQ��KlWWH�GDPLWDEHU�QXU�(UIROJ��ZHQQ�GHU�QlFKVWK|KHUH�%LHWHU� �DQQDKPHJHPl��%LHWHU����QLFKW� VHL�QHUVHLWV�� HWZD� XP� HLQHQ� 9HUOXVW� EHL� *HZLQQ� ]X� YHUPHLGHQ�� GDV� QlFKVWQLHGULJH*HERW��EHUQRPPHQ�KDW�'D�GDPLW�LPPHU�]X�UHFKQHQ�LVW��WXW�%LHWHU���JXW�GDUDQ��VHLQ�*HERW�GHU�HUVWHQ�6WXIHDXI�GHU�]ZHLWHQ�DXIUHFKW]XHUKDOWHQ��'DQQ�DEHU�NDQQ�HU�HLQHQ�9HUOXVW�EHL�*HZLQQ�QXUYHUPHLGHQ��ZHQQ� HU� DXI� GHU� HUVWHQ� 6WXIH� VHLQH�ZDKUH�%HZHUWXQJ� ELHWHW�� DOVR� VHLQH]ZHLWH�0|JOLFKNHLW� ZDKUQLPPW�� 'LH� GULWWH�0|JOLFKNHLW�� VHLQ� *HERW� DXI� GHU� HUVWHQ6WXIH�]X�XQWHUWUHLEHQ��DOVR�J�  �Z� ��\ ]X�ELHWHQ��YHUELHWHW�VLFK�GHVKDOE�I�U�LKQ��ZHLO�HUGLH�$XNWLRQ�QLFKW�JHZLQQHQ�NDQQ��ZHQQ�HU�GDV�XQWHUWULHEHQH�*HERW�DXI�GHU�]ZHLWHQ6WXIH�DXIUHFKWHUKlOW��XQG�VLH�DXFK�QLFKW�JHZLQQW��ZHQQ�HU�DXI�GHU�]ZHLWHQ�6WXIH�GDVK|FKVWH�*HERW� �EHUQLPPW��'D� EHL� JOHLFKHQ�*HERWHQ� DXI� GHU� ]ZHLWHQ� 6WXIH� GHU� JH�ZLQQW��GHU� DXI� GHU� HUVWHQ�6WXIH� GDV� K|FKVWH�*HERW� DEJHJHEHQ�KDWWH��ZLUG� HU�ZHJHQVHLQHV�XQWHUWULHEHQHQ�*HERWV�QLFKW�DXI�GHU�HUVWHQ�6WXIH�GDV�K|FKVWH�*HERW�DEJHJHEHQKDEHQ��'LH� RSWLPDOH� 6WUDWHJLH� I�U�%LHWHU� �� LVW� GHPQDFK�� DXI� GHU� HUVWHQ� 6WXIH� VHLQHZDKUH� %HZHUWXQJ� ]X� ELHWHQ� XQG� DXI� GHU� ]ZHLWHQ� 6WXIH� GDUDQ� IHVW]XKDOWHQ�� 'DUDXVHUJLEW� VLFK�DOV�.RQVHTXHQ]� I�U�%LHWHU���� GD�� HU� QLFKW� DQ� VHLQHP�ZDKUHQ�*HERW� GHUHUVWHQ�6WXIH�IHVWKDOWHQ�PX���VRQGHUQ�DXI�GHU�]ZHLWHQ�6WXIH�GDV�QlFKVWQLHGULJH�*HERW�EHUQHKPHQ�NDQQ��ZHLO� VLFK� GDQQ� ]ZHL� JOHLFKH�*HERWH� JHJHQ�EHUVWHKHQ� XQG� GDEHLGHU�JHZLQQW��GHU�DXI�GHU�HUVWHQ�6WXIH�GDV�K|FKVWH�*HERW�DEJHJHEHQ�KDWWH��HEHQ�%LHWHU���GHU�GLH�$XNWLRQ�JHZLQQW��DEHU�QXU�GDV�]ZHLWK|FKVWH�*HERW�EH]DKOW�'HU�HQWVFKHLGHQGH�3XQNW�GLHVHU�hEHUOHJXQJHQ�OLHJW�GDULQ��GD��%LHWHU���WDWVlFKOLFKQLFKW�EHI�UFKWHQ�PX���GD��%LHWHU���RGHU�DOOH�DQGHUHQ�%LHWHU�������}��Q LKUH�*HERWHDXI�GHU�HUVWHQ�6WXIH��EHUWUHLEHQ�ZHUGHQ��GHQQ�VLH�N|QQHQ�LKUH�hEHUWUHLEXQJ�DXI�GHU]ZHLWHQ�6WXIH�QLFKW�GXUFK�hEHUQDKPH�HLQHV�QLHGULJHUHQ�*HERWV�ZHWWPDFKHQ��ZHLO�GDVEHGHXWHQ� Z�UGH�� GD�� VLH� HQWZHGHU� EHL� *HZLQQ� HLQHQ� 9HUOXVW� HUOHLGHQ� RGHU� LQ� GHU$XNWLRQ�QLFKW�JHZLQQHQ�
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����6SLHO��2O\PSLVFKHU�:HWWEHZHUE ��$OV�.RQVHTXHQ]�GDUDXV�KDEHQ�GLH�DQGHUHQ�)HUQVHKQHW]H�LQ�%DUFHORQD�VHKU�YRUVLFK�WLJ� JHERWHQ�� (V� NDP� GDKHU� DOV� DEVROXWH�hEHUUDVFKXQJ�� GD��1%&� HLQ� *HERW� LQ� GHU5HNRUGK|KH�YRQ�����0LOOLRQHQ���YRUOHJWH�XQG�GDI�U�GHQ�=XVFKODJ�HUKLHOW��(UVW�VSl�WHU�ZXUGH�EHNDQQW��GD��GLH�*HU�FKWH��EHU�9HUOXVWH�DXI�'HVLQIRUPDWLRQHQ�EHUXKWHQ�GLH� YRQ�1%&� VHOEVW� YHUEUHLWHW�ZRUGHQ�ZDUHQ�� 7DWVlFKOLFK� KDWWH�1%&� LQ� 6HRXO� EHL*HVDPWNRVWHQ�YRQ�UXQG�����0LOOLRQHQ����GDV�*HERW�YRQ�����0LOOLRQHQ���SOXV�3UR�GXNWLRQVNRVWHQ�YRQ�UXQG�����0LOOLRQHQ����HLQHQ�JHVFKlW]WHQ�*HZLQQ�YRQ����ELV���0LOOLRQHQ���JHPDFKW��9RQ�9HUOXVWHQ�NHLQH�6SXU��'DV�ZX�WH�DEHU�QXU�1%&�VHOEVW�'DPLW�ZDU�1%&�EHL�GHU�9HUJDEH�GHU�hEHUWUDJXQJVUHFKWH� I�U�GLH�6SLHOH�YRQ�%DU�FHORQD�LQ�HLQHU�VWDUNHQ�3RVLWLRQ��1%&�LVW�EHNDQQW�JHZHVHQ��GD��VLFK�DXFK�EHL�HLQHPKRKHQ�*HERW�QRFK�*HZLQQH�HU]LHOHQ�OLH�HQ��XQG�1%&�ZX�WH��GD��GLH�NRQNXUULHUHQ�GHQ�)HUQVHKQHW]H�DXIJUXQG�GHU�YRUDQJHJDQJHQ�*HU�FKWH�JODXEWHQ��GD��GLH�*HZLQQHJHULQJ�VHLQ�Z�UGHQ��ZHQQ�VLFK�QLFKW�VRJDU�9HUOXVWH�HUJlEHQ��0LW�GLHVHP�GXUFK�'HV�LQIRUPDWLRQ�JHVFKDIIHQHQ� ,QIRUPDWLRQVYRUVSUXQJ�NRQQWH�1%&�PLW� LKUHP�*HERW� I�U%DUFHORQD�DXI�HLQH�+|KH�JHKHQ��GLH�LKU�LQ�MHGHP�)DOO�GHQ�=XVFKODJ�JDUDQWLHUWH�$XI�HLQH�XQYHUPXWHWH��:HLVH�LVW�GLH�DPHULNDQLVFKH�)HUQVHKJHVHOOVFKDIW�1%&�GDEHLDXFK�QRFK�YRP�,QWHUQDWLRQDOHQ�2O\PSLVFKHQ�.RPLWHH�XQWHUVW�W]W�ZRUGHQ�� ,P�%LHW�SUR]HVV� I�U� %DUFHORQD� KDWWHQ� GLH� DQGHUHQ� )HUQVHKJHVHOOVFKDIWHQ� ]ZDU� YRUVLFKWLJH*HERWH�DEJHJHEHQ��GLHVH�DEHU�XP�GDV�� HLJHQWOLFK�I�U�GDV�,2&�DWWUDNWLYH�� $QJHERWHUJlQ]W��EHVWLPPWH�$QWHLOH�DQ�GHQ�:HUEHHLQQDKPHQ�DQ�GDV� ,2&�DE]XWUHWHQ��2IIHQ�EDU�KRIIWHQ�VLH��VLFK�GDGXUFK�LQ�HLQH�EHVVHUH�3RVLWLRQ�]X�EULQJHQ��ZHQQ�GHU�2UJDQL�VDWRU� QDFK� GHP�0XVWHU� YRQ� 6HRXO� *HZLQQDQWHLOH� YHUODQJHQ� Z�UGH�� 'DV� ZDU� DEHUQLFKW�GHU�)DOO��'DV�,2&�OHKQWH�I�U�%DUFHORQD�H[SOL]LW�*HERWH�PLW�(LQQDKPHDQWHLOHQDXV�GHU�)HUQVHKZHUEXQJ�DE�XQG�YHUODQJWH� YHUVFKORVVHQH�)HVWSUHLV�*HERWH��$XI� GHUDQGHUHQ�6HLWH�KlWWH�HLQH�7HLOXQJ�GHU�:HUEHHLQQDKPHQ�]ZLVFKHQ�%LHWHU�XQG�2UJDQL�VDWRUHQ�GLH�:LUNXQJ�GHU�,QIRUPDWLRQVDV\PPHWULH�]ZLVFKHQ�GHU�1%&�XQG�GHQ�DQGH�UHQ� )HUQVHKQHW]HQ� YHUULQJHUW�� 1%&� KlWWH� QLFKW� PHKU� HLQHQ� VR� VWDUNHQ� %LHWYRUWHLOJHKDEW��'D�GDV�,2&�DXI�)HVWSUHLV�*HERWHQ�LQVLVWLHUWH��ZXUGH�VR�HLQH�$EVFKZlFKXQJGHU�%LHWSRVLWLRQ�YRQ�1%&�YHUKLQGHUW�'LH�JHVFKLOGHUWHQ�$XNWLRQHQ�]XU�9HUJDEH�YRQ�)HUQVHK�EHUWUDJXQJVUHFKWHQ�I�U�GLH2O\PSLVFKHQ� 6SLHOH� GXUFK� GDV� ,2&� XQG� GLH� MHZHLOLJHQ� 1DWLRQDOHQ� 2O\PSLVFKHQ.RPLWHHV�� LKUH� 5HJHOlQGHUXQJHQ� XQG� GDV� %LHWHUYHUKDOWHQ� ODVVHQ� HLQLJH� DOOJHPHLQH6FKOX�IROJHUXQJHQ�I�U�GLH�%LHWHU�XQG�GLH�MHZHLOLJHQ�2UJDQLVDWRUHQ�]X��GLH�EH]�JOLFKGHU�.RQNXUUHQ]VLWXDWLRQ��GLH�$XNWLRQHQ�GDUVWHOOHQ��JHQHUHOOH�%HGHXWXQJ�KDEHQ��'D�EHL�JLOW�I�U�NRQNXUULHUHQGH�%LHWHU�
�� (V�NRPPW�GDUDXI�DQ��P|JOLFKVW� JHQDX�� XQWHU�%HQXW]XQJ�XQDEKlQJLJHU� ,QGLND�WRUHQ�� GHQ�:HUW�GHV�=XVFKODJV�DXI�HLQ�*HERW� �ZHQQ�HU� HUIROJW�� HLQ]XVFKlW]HQ�'DEHL�PX��VHLWHQV�GHV�%LHWHUV�EHU�FNVLFKWLJW�ZHUGHQ��GD��GHU�)OXFK�GHV�*HZLQ�QHUV�HLQWUHWHQ�NDQQ��� %HL�HLQHU�RIIHQHQ�$XNWLRQ�JLOW�I�U�GHQ�%LHWHU��VR�ODQJH�PLW]XELHWHQ��ELV�GDV�*HERWHUUHLFKW� LVW��GDV�JHQDX�GHP�%HWUDJ�HQWVSULFKW��GHQ�GHU�%LHWHU�GHP�:HUW�GHV�=X�VFKODJV�]XPL�W��XQWHU�%HU�FNVLFKWLJXQJ�GHV�)OXFKV�GHV�*HZLQQHUV��



����.DSLWHO��$XNWLRQVVSLHOH���� %HL�HLQHU�JHVFKORVVHQHQ�$XNWLRQ�PX��GLH�+|KH�GHV�*HERWV�HLQHV�%LHWHUV�DEJH�ZRJHQ�ZHUGHQ�]ZLVFKHQ�GHU�*HIDKU��]X�KRFK�]X�ELHWHQ��XQG�]ZDU�QLFKW�QXU�DE�VROXW��VRQGHUQ�DXFK�UHODWLY��VR�GD��JHJHQ�EHU�GHP�QlFKVWK|KHUHQ�%LHWHU�GHXWOLFKPHKU�JHERWHQ�ZLUG�XQG�GDPLW�GHU�)OXFK�GHV�*HZLQQHUV�HLQWULWW���XQG�GHU�*HIDKU]X�QLHGULJ�]X�ELHWHQ��ZHQQ�I�U�GLH�$XVVLFKW�HLQHV�K|KHUHQ�*HZLQQV�HLQ�JHULQJHUHV*HERW�DEJHJHEHQ�ZLUG�DOV�GHU�NRQNXUULHUHQGH�%LHWHU�DEJLEW�XQG�GDPLW�HLQH�SUR�ILWDEOH�0|JOLFKNHLW�YHUORUHQ�JHKW��
'HV�ZHLWHUHQ�JLOW�I�U�$XNWLRQDWRUHQ�RGHU�2UJDQLVDWRUHQ�YRQ�$XNWLRQHQ�
�� 2IIHQH�$XNWLRQHQ�VLQG�EHVVHU�JHHLJQHW��K|KHUH�*HERWH�]X�HU]LHOHQ��DOV�JHVFKORV�VHQH�$XNWLRQHQ�
�� (V�LVW�HPSIHKOHQVZHUW��HLQ�0LQLPDO�*HERW�HLQ]XI�KUHQ��GDV�KRFK�JHQXJ�LVW��KRKH*HERWH�DQ]XORFNHQ��DEHU�QLFKW�VR�KRFK��GD��NHLQHU�PHKU�ELHWHW�
�� 6LQQYROOHUZHLVH�VROOWH�HLQH�*HZLQQEHWHLOLJXQJ�GHV�%LHWHUV�]XJXQVWHQ�GHV�2UJDQL�VDWRUV�JHQXW]W�ZHUGHQ��XP�PHKU�.RQNXUUHQ]�LQ�GHQ�%LHWSUR]H��]X�EULQJHQ��'DEHLLVW� ]X� EHU�FNVLFKWLJHQ�� GD�� VHLWHQV� GHV�%LHWHUV� GHU�$QUHL]� ]XU�*HZLQQHUK|KXQJYHUORUHQ�JHKHQ�NDQQ�



����6SLHO��2O\PSLVFKHU�:HWWEHZHUE ������6SLHO� 'LH�(VNDODWLRQ
(V� JLEW� HLQ�$XNWLRQVVSLHO�� GDV� HVNDOLHUHQGH� 3UR]HVVH��ZLH� HWZD�5�VWXQJVZHWWOlXIH�ZLHGHUJLEW�� GDV� 6SLHO� GHU� (VNDODWLRQ �'ROODU� DXFWLRQ� JDPH��� 'LH� 5HJHOQ� GLHVHV$XNWLRQVVSLHOV� VLQG� XQJHZ|KQOLFK�� DEHU� LP� *UXQGH� VHKU� HLQIDFK�� -HGHU� ELHWHW� ZLH�EOLFK�PLW�VWHLJHQGHQ�*HERWHQ��RIIHQH�$XNWLRQ���DEHU�QLFKW�QXU�GHU�+|FKVWELHWHQGH�VRQGHUQ� DXFK� GHU� =ZHLWK|FKVWELHWHQGH� PX�� VHLQ� MHZHLOLJHV� *HERW� EH]DKOHQ�� GHQ=XVFKODJ�EHNRPPW�MHGRFK�QXU�GDV�K|FKVWH�*HERW�.RQNUHW�ZLUNW�VLFK�GDV�ZLH�IROJW�DXV��1HKPHQ�ZLU�DQ��HV�ZLUG�HLQ�EHVWLPPWHU�%H�WUDJ�� ]�%�� HLQH�'0�YHUVWHLJHUW��'DQQ�N|QQWH� HLQ� HUVWHV�*HERW� HLQHV�%LHWHUV�$�'0�����VHLQ�XQG�HLQ�HUK|KWHV�*HERW�HLQHV�%LHWHUV�%�'0�������'DV�*HERW�YRQ�'0�����HUKlOW� GHQ� =XVFKODJ��'HU� +|FKVWELHWHQGH� %� KDW� DOVR� HLQHQ� *HZLQQ� YRQ�'0� �����QDFKGHP�HU�VHLQ�*HERW�EH]DKOW�KDW��'HU�=ZHLWK|FKVWELHWHQGH�KLQJHJHQ��GHU�QLFKW�GHQ=XVFKODJ�HUKlOW��GHQQRFK�DEHU�VHLQ�*HERW�EH]DKOHQ�PX���KDW�HLQHQ�9HUOXVW�YRQ�����'0��ZHQQ�ZLU� DQQHKPHQ�� GD�� HV� QXU� GLHVH� EHLGHQ�%LHWHU� JLEW��1DW�UOLFK�ZLUG� GHU%LHWHU�$�� XP�GLHVHQ�9HUOXVW� ]X� YHUKLQGHUQ�� YHUVXFKHQ�� K|KHU� ]X�ELHWHQ� DOV�%�� I�JWGDQQ�DEHU�GHP�%LHWHU�%�HLQHQ�9HUOXVW�]X��GHQ�GLHVHU�ZLHGHUXP�GXUFK�HLQ�QRFK�K|KH�UHV�*HERW�]X�YHUPHLGHQ�WUDFKWHW��$XI�GLHVH�:HLVH�HQWVWHKW�HLQH�QLFKW�]X�EUHPVHQGH'\QDPLN�VLFK�JHJHQVHLWLJ�VWHLJHUQGHU�*HERWH��GD�PLW�]XQHKPHQGHU�+|KH�GHU�*HERWHGLH�9HUOXVWH��GLH�PDQ�YHUPHLGHQ�P|FKWH��JU|�HU ZHUGHQ�'LH�(VNDODWLRQVG\QDPLN� LVW� DXFK�GDQQ�QRFK�ZLUNVDP��ZHQQ�GLH�*HERWH� �EHU� HLQH0DUN�KLQDXVJHKHQ��DOVR�QXU�QRFK�9HUOXVWH�]X�HUZDUWHQ�VLQG��$QJHQRPPHQ��$�ELHWHW'0������XQG�GHU�%LHWHU�%�'0������%�HUKlOW�GLH�0DUN�XQG�KDW�ZHGHU�*HZLQQ��QRFK9HUOXVW��$�KLQJHJHQ�HLQHQ�9HUOXVW�YRQ�'0�������$�VWHLJHUW�VHLQ�*HERW�DXI�'0������%�QXU�DXI�'0�������'DPLW�KDW�$�VHLQHQ�9HUOXVW�DXI�'0������YHUULQJHUW��%�KLQJHJHQHLQHQ�9HUOXVW�YRQ�'0�������PLWKLQ�HLQHQ�$QUHL]��GHQ�9HUOXVW�GXUFK�HLQ�QRFK�K|KHUHV*HERW�]X�YHUULQJHUQ��'DV� HVNDOLHUHQGH�0RPHQW� HUJLEW� VLFK�EHL�*HERWHQ��EHU� HLQHU0DUN�DXV�GHP�%HVWUHEHQ��GHQ�HLJHQHQ�9HUOXVW�]X�YHUULQJHUQ�:LU� VWHOOHQ� LP� IROJHQGHQ� (VNDODWLRQVVSLHO GLH� HUVWHQ� GUHL� 5XQGHQ� HLQHV� VROFKHQ%LHWSUR]HVVHV�DOV�6WUDWHJLVFKH�6SLHOH�LQ�GHU�1RUPDOIRUP�GDU��XP�GLHVH�'\QDPLN�]XYHUGHXWOLFKHQ��'DEHL�ZHUGHQ� ]ZHL�9RUDXVVHW]XQJHQ� JHPDFKW�� %LHWHQ� EHLGH� 6SLHOHUQLFKW ZHLWHU�� HUKDOWHQ� VLH� EHLGH�GHQ�%HWUDJ�� ]X� GHP�GLH� YRUDQJHJDQJHQH�%LHWUXQGHJHODQJW� ZDU�� E]Z�� GHQ�� GHU� ]X� $QIDQJ� DOV� HUVWHU� JHQDQQW� ZXUGH�� %LHWHQ� KLQJHJHQEHLGH�ZHLWHU��HUKDOWHQ�VLH�GHQ�%HWUDJ��PLW�GHP�GLH�QlFKVWIROJHQGH�%LHWUXQGH�HLQVHW]W�(LJHQWOLFK�P��WH�GDV�(VNDODWLRQVVSLHO�DOV�0HKUIDFKVSLHO�GDUJHVWHOOW�ZHUGHQ��EHL�GHPLQ�GLH�$XV]DKOXQJVPDWUL[�HLQHU�%LHWUXQGH�LP�UHFKWHQ�XQWHUHQ�)HOG�GLH�$XV]DKOXQJV�PDWUL[�GHU�QlFKVWHQ�%LHWUXQGH�HLQ]XI�JHQ�ZlUH�



����.DSLWHO��$XNWLRQVVSLHOH��%HL�GHU�'DUVWHOOXQJ�PHKUHUHU�%LHWUXQGHQ�WULWW�GDEHL�DEHU�GLH�6FKZLHULJNHLW�DXI��GD�DXFK� LQ�GLH�$XV]DKOXQJVPDWUL[�GHU�QlFKVWHQ�%LHWUXQGH�GLH�GHU��EHUQlFKVWHQ�HLQJH�I�JW�ZHUGHQ�P��WH��'LH�EHLGHQ�9RUDXVVHW]XQJHQ�VLQG�DOVR�QXU�GDUVWHOOXQJVWHFKQLVFKH+LOIHQ��XP�GLH�$EIROJH�GHU�%LHWUXQGHQ�LQ�JHWUHQQWHQ�$XV]DKOXQJVPDWUL]HQ�]HLJHQ�]XN|QQHQ�
6SLHOHU� %LHWHU�$��%LHWHU�%
6WUDWHJLHQ� ,P� %LHWSUR]H�� ZHLWHU� VWHLJHUQ �ZVW��� LP� %LHWSUR]H�� QLFKWZHLWHU�VWHLJHUQ �QZVW���EHLGH�%LHWHU�$XV]DKOXQJHQ� 3IHQQLJ�%HWUlJH�� XQWHU�GHU�9RUDXVVHW]XQJ��GD��'0�����GHU]X�HUVWHLJHUQGH�%HWUDJ� LVW�XQG� LPPHU�XP����3IHQQLJ� �RGHUHLQ�0HKUIDFKHV�GDYRQ��JHVWHLJHUW�ZLUG
$XV]DKOXQJVPDWUL]HQ�

% % %QZVW ZVW QZVW ZVW QZVW ZVWQZVW ����� ������ ����� ������ ����� ������$ o oZVW ������ ����� ������ ����� ������ �����
���%LHWUXQGH ���%LHWUXQGH ���%LHWUXQGH

'LH�$XV]DKOXQJVPDWUL]HQ�]HLJHQ��GD�� MHZHLOV�GDV�6WUDWHJLHSDDU�ZVW�ZVW GDV�HLQ]LJH*OHLFKJHZLFKW�LVW��VR�GD��VWlQGLJ�ZHLWHUJHERWHQ�ZLUG��(LQH�DQGHUH�0|JOLFKNHLW��GD�GHU�QLHGULJHU�%LHWHQGH�LQ�HLQHU�5XQGH�VHLQHQ�9HUOXVW�ZHWWPDFKHQ�NDQQ��JLEW�HV�QLFKW�'DV� YHUGHXWOLFKW� GLH� GLHVHU� $XNWLRQ� LQQHZRKQHQGH� (VNDODWLRQVG\QDPLN�� GLH� DXFKGDQQ�QRFK�ZLUNVDP�LVW��ZHQQ�GLH�*HERWH��EHU�HLQH�0DUN�KLQDXVJHKHQ��DOVR�QXU�QRFK9HUOXVWH�]X�HUZDUWHQ�VLQG��ZLH�ZLU�REHQ�JH]HLJW�KDEHQ�'LHVHV� $XNWLRQVVSLHO� ELOGHW� GDKHU� HVNDOLHUHQGH� 3UR]HVVH� MHJOLFKHU� $UW�� ZLH� ]�%�3UHLVNULHJH�� 5�VWXQJVZHWWOlXIH� XQG�PLOLWlULVFKH� (VNDODWLRQHQ�� DE��:LU� KDWWHQ� REHQPLW�GHP�����6SLHO��.ULHJ�LQ�7VFKHWVFKHQLHQ�,��GDV�/DGHQNHWWHQ�3DUDGR[�DXI�GHQ�)DOOHLQHV� HQWVWHKHQGHQ� .RQIOLNWV� DQJHZDQGW�� XP� LQVEHVRQGHUH� GLH� UXVVLVFKH� (QWVFKHL�GXQJ�]XU�PLOLWlULVFKHQ�,QWHUYHQWLRQ�LQ�7VFKHWVFKHQLHQ�]X�HUNOlUHQ��:LU�KDEHQ�GDEHL]XQlFKVW�QLFKW�GHQ�ZHLWHUHQ�9HUODXI�GHV�.RQIOLNWV� WKHPDWLVLHUW��GHU� LQ�HLQH�HVNDOLH�UHQGH�PLOLWlULVFKH�$XVHLQDQGHUVHW]XQJ�P�QGHWH��GLH� LP�����6SLHO� �.ULHJ� LQ�7VFKHW�VFKHQLHQ�,,��EHKDQGHOW�ZLUG��'DEHL�]HLJWH�VLFK��GD��VFKRQ�PLW�GHP�HUVWHQ�UXVVLVFKHQ*UR�DQJULII�DXI�*URVQ\M�LP�'H]HPEHU������DXI�GHQ�.RQIOLNW�QLFKW�PHKU�GDV�/DGHQ�NHWWHQ�3DUDGR[� DQ]XZHQGHQ�ZDU�� VRQGHUQ� GDV� KLHU� HUOlXWHUWH� 6SLHO� GHU� (VNDODWLRQ�GDV�GHXWOLFK�PDFKW��ZDUXP�.ULHJVSDUWHLHQ�HLQH�PLOLWlULVFKH�(VNDODWLRQ�RIW��EHU�HLQHQODQJHQ�=HLWUDXP�QLFKW�DEEUHFKHQ��6LH�JODXEHQ��QXU�GXUFK�ZHLWHUHQ�(LQVDW]�LKUH�9HU�OXVWH�PLOGHUQ�]X�N|QQHQ��DXFK�ZHQQ�VLH�VFKRQ�ZHLW�LQ�GHU�9HUOXVW]RQH�VLQG�
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