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�������������������������������������������������
��:HOFKH�DEHU�DXFK�VFKRQ�GDPDOV�'XUFKEUXFKVRYXODWLRQHQ�]HLJWHQ��'D]X�VSlWHU�LQ�HLQHP�HLJHQHQ�.DSLWHO��
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� ��

GHU�VLH�X��D��GDUDXI�KLQZLHV��GDVV�GLH�YRQ�5RP�NULWLVLHUWHQ�6WHOOHQ�LQ�GHU�0DULD�7URVWHU�(UNOlUXQJ�LQ�GHU�3UD[LV�RIW�PLVVGHXWHW�ZXUGHQ��'HU�GDPDOV�EHVFKULHEHQH�)DOO�NDQQ�QLFKW�DOV�DOOJHPHLQH�(UODXEQLV�]XU�$QZHQGXQJ�DOOHU�9HUK�WXQJVPLWWHO�JHZHUWHW�ZHUGHQ����(V�JLQJH�QLFKW�XP�)UHLKHLW�GHU�*HZLVVHQVELOGXQJ��VRQGHUQ�XP�*HZLVVHQVIUHLKHLW������'HU�6W��3|OWQHU�'L|]HVDQELVFKRI�'U��.XUW�.UHQQ�I�KUWH�LQ�VHLQHP�3DVWRUDOVFKUHLEHQ�Ä���-DKUH�VHLW�+XPDQDH�YLWDH³�YRP�����-XOL������XQWHU�DQGHUHP�DXV��GDVV�GLH�LQ�GHU�0DULD�7URVWHU�(UNOlUXQJ�JHQDQQWH�$XVQDKPH��VLHKH�)X�QRWH�����HLQ�LQ�VLFK�LQNRQVHTXHQWHU�XQG�ZLGHUVSU�FKOLFKHU�6DW]�VHL��GHU�HLQH�XQJHUHFKWIHUWLJWH�$XVQDKPH�]XU��REMHNWLYHQ��5HJHO�ZHUGHQ�OLH���$XV�GHU�WDWVlFKOLFKHQ�/DJH�GHU�'LQJH��ODXIHQGH�%HNUlIWLJXQJ�YRQ�+9�GXUFK�GDV�.LUFKOLFKH�/HKUDPW��NDQQ�QLHPDQG�HLQHU�DEZHLFKHQGHQ�hEHU]HXJXQJ�Ä]XQlFKVW³�IROJHQ������3DSVW�-RKDQQHV�3DXO�,,��GHU�QRFK�DOV�&DUGLQDO�.DURO�:RMW\OD�HLQHQ�$UWLNHO�LP�2VVHUYDWRUH�5RPDQR���YHU|IIHQWOLFKWH��LQ�GHP�HU�3DSVW�3DXO�9,�YROO�]XVWLPPWH��OHLWHWH������GLH�:HOWELVFKRIVV\QRGH��GHVVHQ�0LWJOLHGHU�VLFK�HLQP�WLJ�XQG�DXVGU�FNOLFK�KLQWHU�+9�VWHOOWHQ���
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�������������������������������������������������
���.ODVVLVFK�IRUPXOLHUW�QDFK�GHP�+O��$XJXVWLQXV�LQ�GHQ�ÄGUHL�*�WHUQ³�GHU�(KH��1DFKNRPPHQVFKDIW��7UHXH��6DNUDPHQW��LQ�'H�ERQR�FRQLXJ���FDS������Q������JHIXQGHQ�LP�=LWDWLRQVDSSDUDW�YRQ�&DVWL�&RQQXELL���'LH�*DWWHQOLHEH�LVW�LQ�GHU�7UHXH�PLWHLQJHVFKORVVHQ��GLH�8QDXIO|VOLFKNHLW�LP�6DNUDPHQW��'LHVH�*�WHU�VLQG�DXFK�QLFKW�JHJHQHLQDQGHU�DXVVSLHOEDU��(V�LVW�DEHU�HYLGHQW��GD��HKHOLFKH�/LHEH�YRQ�LKUHP�:HVHQ�KHU�DXI�GLH�=HXJXQJ�XQG�(U]LHKXQJ�YRQ�.LQGHUQ�DXVJHULFKWHW�LVW��
���QDFK�+9�����6������*HUDGH�LQ�GHQ�=HLWHQ�GHV�DOOJHPHLQHQ�*HEXUWHQU�FNJDQJHV�LVW�GLHVH�6LFKWZHLVH�YRQ�ÄYHUDQWZRUWXQJVEHZXVVWHU�(OWHUQVFKDIW³�VHKU�ZLFKWLJ��



� ��

'LH�9HUNQ�SIXQJ�±�OLHEHQGH�9HUHLQLJXQJ�XQG�)RUWSIODQ]XQJ��GLH�EHLGH�GHP�HKHOLFKHQ�$NW�YRQ�GHU�1DWXU�KHU�LQQHZRKQHQ�±�GDUI�GHU�0HQVFK�QLFKW�HLJHQPlFKWLJ�DXIO|VHQ��:HQQ�GLHVH�9HUNQ�SIXQJ�EHDFKWHW�ZLUG��EHKlOW�GHU�HKHOLFKH�9HUNHKU�YROO�XQG�JDQ]�GHQ�6LQQJHKDOW�JHJHQVHLWLJHU�XQG�ZDKUHU�/LHEH��'LHVH�:LUNOLFKNHLW�N|QQH�YRQ�GHQ�0HQVFKHQ�XQVHUHU�=HLW�VHKU�ZRKO�HUIDVVW�ZHUGHQ����� E�� (UODXEWH�XQG�XQHUODXEWH�:HJH�GHU�*HEXUWHQUHJHOXQJ�VRZLH�)ROJHQ�GHU�N�QVWOLFKHQ�*HEXUWHQUHJHOXQJ���(LQI�KUHQG�EHPHUNW�GHU�3DSVW��GDVV�HLQ�GHP�(KHSDUWQHU�DXIJHQ|WLJWHU�9HUNHKU�RKQH�5�FNVLFKW�DXI�%HILQGOLFKNHLWHQ�GHV�DQGHUHQ�NHLQ�ZDKUHU�$NW�GHU�/LHEH�LVW�XQG�GHU�VLWWOLFKHQ�2UGQXQJ�I�U�GDV�9HUKlOWQLV�GHU�*DWWHQ�]XHLQDQGHU�ZLGHUVSULFKW��(EHQVR�LVW�HV�DXFK�HLQ�:LGHUVSUXFK�]XP�J|WWOLFKHQ�6FK|SIXQJVSODQ��ZHQQ�PDQ�EHLP�HKHOLFKHQ�$NW�DEVLFKWOLFK�GLH�)UXFKWEDUNHLW��GLH�LKP�MD�QDWXUJHPl��LQQHZRKQW��DXVVFKOLH�W��+LHU�KDQGHOW�PDQ�LP�:LGHUVSUXFK�]XU�1DWXU�GHV�0DQQHV�XQG�GHU�)UDX�XQG�VWHOOW�VLFK�JHJHQ�*RWWHV�KHLOLJHQ�:LOOHQ���:HU�DEHU�GLH�*DEH�HKHOLFKHU�/LHEH�JHQLH�W�XQG�VLFK�GDEHL�DQ�GLH�=HXJXQJVJHVHW]H�KlOW��GHU�VWHOOW�VLFK�YLHOPHKU�LQ�GHQ�'LHQVW�GHV�6FK|SIHUV���*HPl��GLHVHQ�*UXQGVlW]HQ�HUNOlUWH�3DSVW�3DXO�9,�QRFK�HLQPDO�|IIHQWOLFK���$EVROXW�]X�YHUZHUIHQ�LVW�GHU�$EEUXFK�HLQHU�EHUHLWV�EHJRQQHQHQ�=HXJXQJ���XQG�GLH�GLUHNWH�$EWUHLEXQJ��VHOEVW�ZHQQ�GLHVH�+DQGOXQJHQ�]X�+HLO]ZHFNHQ�YRUJHQRPPHQ��ZHUGHQ��:HLWHUV�ZHUGHQ�DOOH�)RUPHQ�YRQ�6WHULOLVDWLRQ�YRQ�0DQQ�XQG�)UDX�YHUXUWHLOW��
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$SSHOO�DQ�GLH�VWDDWOLFKHQ�%HK|UGHQ��GHQ�6LWWHQYHUIDOO�XQWHU�GHU�%HY|ONHUXQJ�QLFKW�]X�GXOGHQ�XQG�HLQH�%HY|ONHUXQJVSROLWLN��GLH�GHP�6LWWHQJHVHW]�QLFKW�ZLGHUVSULFKW��]X�YHUIROJHQ���$SSHOO�DQ�GLH�:LVVHQVFKDIWHU��LQVEHVRQGHUH�GLH�.DWKROLNHQ�XQWHU�LKQHQ��9RUDXVVHW]XQJHQ�I�U�HLQH�VLWWOLFK�HLQZDQGIUHLH�*HEXUWHQUHJHOXQJ�]X�NOlUHQ�����$SSHOO�DQ�GLH�FKULVWOLFKHQ�(KHOHXWH��YRU�DOOHP�LQ�6FKZLHULJNHLWHQ�=XIOXFKW�LP�*HEHW�]X�VXFKHQ�XQG�DXI�GLH�*QDGH�GHV�(KHVDNUDPHQWHV�]X�EDXHQ��ZHLWHUV�VLFK�YRQ�6�QGHQ�QLFKW�EHLUUHQ�]X�ODVVHQ��VRQGHUQ�GDV�6DNUDPHQW�GHU�%X�H�LQ�$QVSUXFK�]X�QHKPHQ�XQG�DXI�GLH�%DUPKHU]LJNHLW�*RWWHV�]X�EDXHQ��$XFK�VROOHQ�HUIDKUHQH�(KHOHXWH�DQGHUH�(KHOHXWH�EHJOHLWHQ��)DPLOLHQDSRVWRODW������$SSHOO�DQ�GLH�bU]WH�XQG�LKUH�+HOIHU����DXI�HLQ�FKULVWOLFKHV�%HUXIVHWKRV�]X�DFKWHQ��DXFK�.ROOHJHQ�GDI�U�]X�JHZLQQHQ��VRZLH�VLFK�VSH]LILVFKHV�:LVVHQ�]X�HUZHUEHQ��XP�GLH�]X�LKQHQ�NRPPHQGHQ�(KHSDDUH�JXW�]X�EHUDWHQ�XQG�LKQHQ�YHUDQWZRUWEDUH�:HJH�]X�]HLJHQ����$SSHOO�DQ�GLH�3ULHVWHU��LQVEHV��GLH�0RUDOWKHRORJHQ��GLH�NDWK��(KHOHKUH�]ZDU�PLW�'HPXW�XQG�*HGXOG��DEHU�XQYHUIlOVFKW�XQG�RIIHQ�YRU]XOHJHQ���:HLWHUV�VROO�JU|�WHU�$XJHQPHUN�DXI�GDV�*HEHW�XQG�GHQ�KlXILJHQ�(PSIDQJ�GHU�6DNUDPHQWH�JHOHJW�ZHUGHQ��YRU�DOOHP�LP�+LQEOLFN�DXI�GLH�%HJOHLWXQJ�YRQ�(KHOHXWHQ��GLH�LQ�6FKZLHULJNHLWHQ�VLQG���$SSHOO�DQ�GLH�%LVFK|IH��VLFK�DQ�GLH�6SLW]H�LKUHU�3ULHVWHU�XQG�/DLHQ�LP�+LQEOLFN�DXI�GLH�9HUWHLGLJXQJ�GHU�+HLOLJNHLW�GHU�(KH�]X�VWHOOHQ���$SSHOO�DQ�DOOH�0HQVFKHQ�JXWHQ�:LOOHQV��GLH�LQ�GLH�PHQVFKOLFKH�1DWXU�HLQJHVFKULHEHQHQ�*HVHW]WH�]X�DFKWHQ���
�������������������������������������������������
���%HIROJW�KDEHQ�GLHVHQ�$SSHOO�]��%��GHU�gVWHUUHLFKHU�'U��5|W]HU��GDV�DXVWUDOLVFKH�bU]WHHKHSDDU�%LOOLQJV��GLH�LQGLVFKH�bU]WLQ�'U��'RUDLUDM��
���]��%��6FK|QVWDWWEHZHJXQJ��
���*HVXQGKHLWVEHUXIH�ZlUH�HLQ�DGlTXDWHUHU�$XVGUXFN��GD�Ä+HOIHU³�DQ�VLFK�QLFKW�NRUUHNW�LVW��GD�GLH�YHUVFKLHGHQHQ�*HVXQGKHLWVEHUXIH�MD�HLQ�HLJHQVWlQGLJHV�)HOG�]X�EHWUHXHQ�KDEHQ��
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=XP�6FKOX��HUIOHKW�3DSVW�3DXO�9,�I�U�DOOH��DQ�GLH�(Q]\NOLND�JHULFKWHW�LVW���YRP�ÄDOOKHLOLJHQ�XQG�DOOEDUPKHU]LJHQ�*RWW�GLH�)�OOH�KLPPOLVFKHU�*QDGH³���XQG�HUWHLOW�VHLQHQ�$SRVWROLVFKHQ�6HJHQ���
� ������(WKLVFKH�%HZHUWXQJHQ�DXV�QDWXUUHFKWOLFKHU�6LFKW�

��D�� -RKDQQHV�0HVVQHU��EHU�GHQ�*HVFKOHFKWVWULHE��GHV�0HQVFKHQ����
�'D�LQ�GHU�(Q]\NOLND�Ä+XPDQDH�9LWDH³�VHKU�RIW�YRQ�ÄQDWXUJHPl�³�XQG�YRP�ÄQDW�UOLFKHQ�6LWWHQJHVHW]³�GLH�5HGH�LVW��ORKQW�HV�VLFK��HLQHQ�GHU�I�KUHQGHQ�1DWXUUHFKWVHWKLNHU�GHV�����-DKUKXQGHUWV�JHQDXHU�DQ]XVHKHQ��(V�KDQGHOW�VLFK�XP�GHQ�|VWHUUHLFKLVFKHQ�3UlODWHQ�3URI��-RKDQQHV�0HVVQHU�������±��������GHU�DXI�GLHVHP�*HELHW�EHGHXWHQGH�$UEHLWHQ�JHOHLVWHW�XQG�GHQ�0HQVFKHQ�YRU�DOOHP�DOV�)DPLOLHQZHVHQ�JHVHKHQ�KDW�����(LQOHLWHQG�PX��PDQ�EHPHUNHQ��GD��HV�0HVVQHU�LPPHU�GDUXP�JHJDQJHQ�LVW��ÄVHLQH³�1DWXUUHFKWVHWKLN�DXV�GHU�:LUNOLFKNHLW�GHU�PHQVFKOLFKHQ�([LVWHQ]�]X�JHZLQQHQ�����VR�DXFK�EHLP�
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���QDFK�GHP�.DSLWHO��EHU�GHQ�*HVFKOHFKWVWULHE�DXV�Ä:LGHUVSU�FKH�LQ�GHU�
PHQVFKOLFKHQ�([LVWHQ]��7DWVDFKHQ��9HUKlQJQLVVH��+RIIQXQJHQ³��6����±�����
���3ULHVWHUZHLKH������������'U��LXU��XWU��������'U��RHF��SXEO���DE������3URI��I�U�(WKLN�XQG�6R]LDOZLVVHQVFKDIWHQ�DQ�GHU�.DWK��7KHRO��)DNXOWlW�GHU�8QLYHUVLWlW�:LHQ�ELV������������±������/HEHQ�LQ�GHU�(PLJUDWLRQ�LQ�(QJODQG���'UHL�(KUHQGRNWRUDWH��(U|IIQXQJ�GHV�6HOLJVSUHFKXQJVSUR]HVVHV�GXUFK�&DUGLQDO�6FK|QERUQ�DP���������������7HLOH�VHLQHU�:HUNH�VLHKH�/LWHUDWXUOLVWH��
���'LH�PHQVFKOLFKH�9HUQXQIW�LVW�IlKLJ���EHU�GLH�(UIDKUXQJ�DXV�GHQ�:LUNZHLVHQ�GHU�PHQVFKOLFKHQ�1DWXU�=ZHFNH��NODVV��Ä7ULHEH³��ODW��DSSHWLWXV�±�DXI�:HUWH�JHULFKWHWHV�7ULHEYHUODQJHQ��]X�HUNHQQHQ�XQG�VLFK�QDFK�GLHVHQ�]X�YHUKDOWHQ��0HVVQHU�SRVLWLRQLHUW�VLH�DOV�ÄH[LVWHQWLHOOH�=ZHFNH³�±�DOVR�GLHMHQLJHQ�DXV�GHU�(UIDKUXQJ�JHZRQQHQHQ�=ZHFNH��GLH�GDV�VLWWOLFKH�:HVHQ�GHV�0HQVFKHQ�EHVWLPPHQ��]��%��GLH�6HOEVWHUKDOWXQJ��'DV�.ULWHULXP��0RUDOSULQ]LS��%HVWLPPXQJVJUXQG��GHV�6LWWOLFKHQ�LVW�GLH�UHFWD�UDWLR�
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*HVFKOHFKWVWULHE��GHU�ZRKO�]X�GHQ�PlFKWLJVWHQ�7ULHEHQ�LP�0HQVFKHQ�JHK|UW��0HVVQHU�JUHQ]W�VHLQH�$EKDQGOXQJ�GHV�*HVFKOHFKWVWULHEHV�YRQ�SV\FKRORJLVFKHQ�'HXWXQJHQ�HWZD�HLQHV�)UHXG�DE��GD�GLHVH�VLFK�YRQ�GHU�$QDO\VH�GHV�DEQRUPHQ��SDWKRORJLVFKHQ�9HUKDOWHQV�DEOHLWHQ���,KP�JHKW�HV�GDUXP�]X�]HLJHQ��GDVV�GHU�*HVFKOHFKWVWULHE�EHL�$FKWXQJ�VHLQHU�=ZHFNULFKWXQJ�]X�GHQ�JHZDOWLJVWHQ�LQWHJULHUHQGHQ�XQG�DXIEDXHQGHQ�.UlIWHQ�JHK|UW��GHQQ�GLH�JHVFKOHFKWVJHEXQGHQH�/LHEH�EHJU�QGHW�(KH�XQG�)DPLOLH��LQ�GHU�DOOH�PHQVFKOLFKH�.XOWXU�ZXU]HOW��$X�HUKDOE�YRQ�(KH�XQG�)DPLOLH�ZLUG�GLH�'\QDPLN�GHV�*HVFKOHFKWVWULHEHV��GHU�MD�QLFKW�DXVJHVFKDOWHW�ZHUGHQ�NDQQ��LQ�HLQH�JHZDOWLJH�.UDIW�]XU�3HUV|QOLFKNHLWVHQWIDOWXQJ�XQG�6HOEVWKLQJDEH�DQ�K|FKVWH�,GHDOH�XPJHELOGHW��6XEOLPLHUXQJ����'HU�*HVFKOHFKWVWULHE�NDQQ�DEHU�EHL�$XVVFKDOWXQJ�GHU�=ZHFNULFKWXQJ�GHVLQWHJULHUHQGH�:LUNXQJHQ�]HLJHQ��GLH�VRZRKO�LQV�.|USHUOLFKH�DOV�DXFK�LQV�6HHOLVFKH�UHLFKHQ��'LH�(LQELOGXQJV��XQG�.RQ]HQWUDWLRQVNUDIW�LP�0HQVFKHQ�JHEHQ�GDQQ�GHP�*HVFKOHFKWOLFKHQ�HLQHQ�]X�KRKHQ�6WHOOHQZHUW��LQGLYLGXHOOH�)ROJHQ���'LH�VR]LDOHQ�)ROJHQ�HLQHU�9HUVHOEVWlQGLJXQJ�GHV�7ULHEHV�VLQG�(KHEUXFK��]HUVW|UWH�(KHQ�XQG�)DPLOLHQ��GLH�NXOWXUHOOHQ�$XVZLUNXQJHQ�VLQG�QHEHQ�HLQHU�JHZLVVHQ�.RPPHU]LDOLVLHUXQJ�GHU�3DQVH[XDOLVPXV�����'LHVH�6SDQQXQJ�GHU�REHQ�EHVFKULHEHQHQ�:LGHUVSU�FKOLFKNHLW�EHJLQQW�I�U�GHQ�0HQVFKHQ�DE�GHU�ELRORJLVFKHQ�:HQGH�VHLQHV�/HEHQV��KlOW�LKQ�QRFK�ODQJH�ZHLWHU�LQ�LKUHP�%DQQ�XQG�EHJOHLWHW�VRPLW�GLH�JDQ]H�3HUV|QOLFKNHLWVHQWZLFNOXQJ��.HLQ�DQGHUHU�7ULHE�Ol�W�LQVEHVRQGHUH��GHQ�MXQJHQ�0HQVFKHQ�VR�XQPLWWHOEDU�GLH�:LGHUVSU�FKH�GHU�PHQVFKOLFKHQ�([LVWHQ]�VS�UHQ�XQG�VWHOOW�LKQ�VWlQGLJ�YRU�(QWVFKHLGXQJHQ��'HU�0HQVFK�HUIlKUW�GLH�*HEXQGHQKHLW�DQ�GLH�.UDIW�GHV��%LRORJLVFKHQ�XQG�EHPHUNW�DEHU�JOHLFK]HLWLJ��GDVV�GDV�%LRORJLVFKH�QLFKW�VHLQH�JDQ]H�([LVWHQ]�DXVPDFKW���
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(U�ZLUG�LQQH��GDVV�GDV�%LRORJLVFKH��GDV�6H[XHOOH�VHLQHQ�3ODW]�LQ�VHLQHU�*HVDPWH[LVWHQ]�ILQGHQ�PX���ZHQQ�GLHVH�VWDUNH�0DFKW��EHUKDXSW�HLQHQ�6LQQ�KDEHQ�VROO��ZHQQ�VLH�ZLUNOLFK�YHUVFKLHGHQ�YRP�7LHU�LVW��(V�JHKW�DOVR�XP�GLH�(LQRUGQXQJ�GHV�*HVFKOHFKWVWULHEHV�LQ�GLH�*HVDPWH[LVWHQ]�GHV�0HQVFKHQ��(LQH�$UW�Ä$XVEDODQFLHUXQJ³�DOVR���0HVVQHU�XQWHUVFKHLGHW�DEHU�]ZLVFKHQ�IDOVFKHU�XQG�ULFKWLJHU�$XVEDODQFLHUXQJ���'LH�IDOVFKH��EHGHXWHW��GD��PDQ�GRFK�GHP�*HVFKOHFKWVWULHE�HLQH�(QWVSDQQXQJ�HUP|JOLFKHQ�VROO��GDPLW�GLH�'\QDPLN�GHV�*HVFKOHFKWVWULHEHV�JHVFKZlFKW�ZHUGH�XQG�PDQ�HLQ�*OHLFKJHZLFKW�]X�GHQ��EULJHQ�7ULHEHQ�HUUHLFKHQ�NDQQ��'DPLW�ZLUG�DEHU�GHU�*HVFKOHFKWVWULHE�DXV�GHU�*HVDPWG\QDPLN�GHU�PHQVFKOLFKHQ�7ULHEH�KHUDXVJHO|VW�XQG�ZLUG�HLJHQWOLFK�DOV�VW|UHQGHU��QLHGULJHU�)DNWRU�HPSIXQGHQ��GHQ�PDQ�DEOHLWHQ�PXVV��'DPLW�EHIUHLW�PDQ�VLFK�DEHU�YRQ�HLQHU�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHP�7ULHE����'DV�EOR��JHVFKOHFKWOLFKH�,QWHUHVVH�DQ�DQGHUHQ�0HQVFKHQ�EHVLW]W�NHLQH�'DXHU��GD�GHU�*HVFKOHFKWVWULHE�ZLH�DOOH�DQGHUHQ�7ULHEH�]XU�$EZHFKVOXQJ�QHLJW�XQG�PHLVW�]X�3URPLVNXLWlW��]X�YHUPHKUWHQ�(KHVFKHLGXQJHQ�XQG�]X�NXOWXUHOOHP�1LHGHUJDQJ�I�KUW�����'LH�ULFKWLJH�)RUP�LVW�]ZHLIHOVRKQH�NRPSOL]LHUWHU�XQG�P�KHYROOHU�DOV�GLH�HUVWH��ODQJIULVWLJ�JHVHKHQ�DEHU�EHVVHU��ZHLO�VLH�GHP�$XIEDX�GHU�:HUWHZHOW���GHV�MXQJHQ�0HQVFKHQ�XQG�GHU�(LQRUGQXQJ�GHV�*HVFKOHFKWVWULHEHV�LQ�GLH�*HVDPWH[LVWHQ]�GLHQW��G��K��GLH�'\QDPLN�GHV�*HVFKOHFKWVWULHEHV�ZLUG�LQ�GDV�:DFKVWXP�GHU�3HUV|QOLFKNHLW�
�������������������������������������������������
���2IW�JODXEW�PDQ��GDVV�GXUFK�GDV�VRJ��Ä+|UQHU�DEVWR�HQ³�GHU�*HVFKOHFKWVWULHE�HQWVSDQQW�XQG�GLH�(KHIlKLJNHLW�YHUEHVVHUW�ZHUGH��(V�LVW�DEHU�GDV�*HJHQWHLO�GHU�)DOO��GD�GLHVH�]XN�QIWLJHQ�(KHQ�RIW�VFKHLWHUQ��ZHLO�PDQ�DXFK�GRUW�DX�HUHKHOLFKH�5HL]H�VXFKW��6LHKH�DXFK�GLH�*HVFKLFKWH�GHV�0DLWUHVVHQWXPV��GHU�YHUKHLUDWHWH�/LHEKDEHU�JHK|UWH�MD��RIW�]X�GHQHQ��GLH�VLFK�YRU�GHU�OHJDOHQ�+HLUDW�ÄDXVWREWHQ³��DEHU�YRQ�GHU�]XN�QIWLJHQ�(KHIUDX�DOV�+�WHULQ�GHU�)DPLOLH�VHKU�ZRKO�-XQJIUlXOLFKNHLW�HUZDUWHWH��:HQQ�DEHU�GLH�)UDX��SULQ]LSLHOO��GLH�+�WHULQ�GHU�)DPLOLH�VHLQ�VROO��GDQQ�LVW�DXFK�GDV�YRUHKHOLFKH�Ä6LFK�DXVOHEHQ³�GHV�0DQQHV�QLFKW�KDOWEDU��ZHLO�GLHVHV�7XQ�HEHQ�QXU�PLW�HLQHU�)UDX�P|JOLFK�LVW��$UJXPHQWDWLRQ�QDFK�0HVVQHU��:LGHUVSU�FKH��6�����II��
���9JO��QDFK�0HVVQHU�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�+\SHUVH[XDOLVLHUXQJ�XQG�5�FNJDQJ�GHU�'XUFKVFKQLWWVLQWHOOLJHQ]��0HVVQHU��:LGHUVSU�FKH��6������
���'LH�'\QDPLN�GHU�7ULHEH�DOV�ZLUNOLFKH�$QWULHEH�VWUHEW�DXI��=LHOH��:HUWH��KLQ��
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LQYHVWLHUW����'DV�*HVFKOHFKWOLFKH�HPSIlQJW�GDQQ�VHLQH�6LQQJHEXQJ�YRQ�GHU�PHQVFKOLFKHQ�*HVDPWH[LVWHQ]�KHU����:HLWHUV�VSULFKW�HU��EHU�GLH�VFK|SIHULVFKH�'LPHQVLRQ�GHU�JHVFKOHFKWVJHEXQGHQHQ�/LHEH��GLH�GHQ�JDQ]HQ�0HQVFKHQ�HUIDVVW��GLH�QDFK�(UI�OOXQJ�XQG�HLQHP�JHPHLQVDPHQ�/HEHQ�YROOHU�3OlQH�GUlQJW���XQG�GLH�DEHU�DXFK�RKQH�2SIHU�XQG�$QVWUHQJXQJHQ�QLFKW�P|JOLFK�LVW��'LHVH�(UI�OOXQJ�LVW�LQ�GHU�(KH�]X�ILQGHQ�XQG�]ZDU�LQ�LKUHU�JHVFKOHFKWOLFKHQ��ZHGHU�hEHU��QRFK�8QWHUEHWRQXQJ�LVW�ULFKWLJ���VHHOLVFKHQ��/LHEH�XQG�)UHXQGVFKDIW��XQG�HOWHUOLFKHQ��.LQGHU]HXJXQJ�XQG�±HU]LHKXQJ��'LPHQVLRQ�����*HUDGH�GLHVHU�OHW]WH�%HUHLFK�DOV�=ZHFN�GHU�JHVFKOHFKWOLFKHQ�XQG�HKHOLFKHQ�9HUELQGXQJ�ZLUG�]X�NRQWUROOLHUHQ�XQG�]X�PDQLSXOLHUHQ���YHUVXFKW���)�U�GLH�SHUV|QOLFKH�([LVWHQ]HUI�OOXQJ�LVW�GLH�%HIULHGLJXQJ�GHV�*HVFKOHFKWVWULHEHV�DEHU�QLFKW�XQEHGLQJW�HUIRUGHUOLFK��9LHOH��GLH�IUHLZLOOLJ�DXI�GLH�(KH�YHU]LFKWHQ�RGHU�GHQHQ�GLH�(KH�YHUVDJW�LVW��VLQG�LQ�LKUHU�SV\FKLVFKHQ�(QWIDOWXQJ�XQG�5HLIXQJ�NHLQHVIDOOV�EHKLQGHUW������=X�+9�PHLQWH�GHU�(WKLNSURIHVVRU�LQ�HLQHP�$UWLNHO�LQ�GHU�|VWHUUHLFKLVFKHQ�7DJHV]HLWXQJ�Ä'LH�3UHVVH³�YRP��������������GDVV�GLHVH�(Q]\NOLND�PLW�LKUHQ�:DUQXQJHQ�YLHOOHLFKW�LUJHQGZDQQ�DOV�GDV�ÄZLFKWLJVWH�'RNXPHQW�I�U�GLH�0HQVFKKHLW�DQ�GHU�6FKZHOOH�]XP�����-DKUKXQGHUW³�EH]HLFKQHW�ZHUGHQ�ZLUG�������
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