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-DKUHVEHULFKW�������]�+G��GHV�%XQGHVDPWHV�I�U�(QHUJLH
3URMHNW�1U������� 1RYHPEHU���
6(562��6RQQHQHQHUJLHU�FNJHZLQQXQJ�DXV�6WUDVVHQREHUIOlFKHQ��0HVVNDPSDJQH�XQG�6LPXODWLRQ�GHV�VDLVRQDOHQ�(UGVSHLFKHUV

=XVDPPHQIDVVXQJ�'HU� NDOWH� XQG� VFKQHHUHLFKH� :LQWHU ������ SUlJWH� GLH� $QODJH� GHXWOLFK�� 6R� ZXUGHQ� GHP�6SHLFKHU� LQ� GLHVHP� :LQWHU� ���� PHKU� (QHUJLH� HQWQRPPHQ� DOV� LQ� GHQ� YRUKHUJHKHQGHQ�-DKUHQ��(V�ZXUGH�HUVWPDOV�LP�:LQWHU�PHKU�(QHUJLH�HQWQRPPHQ�DOV� LP�6RPPHU�GDYRU�HLQ�JHODJHUW�ZXUGH�'LHV�KDWWH�DXFK�PHUNOLFKH�$XVZLUNXQJHQ�DXI�GLH�PLWWOHUH�)HOVVSHLFKHUWHPSHUDWXU��VLH�VDQN�NQDSS�XQWHU�GLH�7HPSHUDWXU�GHV�$XVJDQJVZHUWHV��'DVV�KHLVVW�GLH�(QHUJLHELODQ]�LVW��EHU�GLH�I�QI�%HWULHEVMDKUH�DXVJHJOLFKHQ�� HV�ILQGHW�ZHGHU�HLQH�(UZlUPXQJ�QRFK�HLQH�$EN�KOXQJ�GHV�)HOVVSHLFKHUV�VWDWW�,Q�GHU�)ROJH�GHU�WLHIHUHQ�6SHLFKHUWHPSHUDWXU�VWHLJW�GHU�:LUNXQJVJUDG�E]Z��GLH�%HODJV� RGHU�.ROOHNWRUHIIL]LHQ]� LP� 6RPPHU�� GD� GLH� 7HPSHUDWXUGLIIHUHQ]� ]ZLVFKHQ� %HODJ� XQG� 6SHLFKHU�JU|VVHU� ZLUG�� 6R� NDQQ� PLW� N�U]HUHQ� /DXI]HLWHQ� PHKU� (QHUJLH� LQ� GHQ� 6SHLFKHU� JHSXPSW�ZHUGHQ�'HU�VWUHQJH�:LQWHU�������EHGHXWHWH�DXFK�VHKU�KRKH�/DXI]HLWHQ�GHU�$QODJH��:HLW�DXVVDJH�NUlIWLJHU�LVW�MHGRFK�GLH�$QODJHOHLVWXQJ��GDVV�KHLVVW�GHU�GXUFKVFKQLWWOLFKH�(QHUJLHXPVDW]��SUR�%HWULHEVVWXQGH��'LHVH�ZXUGH�LP�:LQWHU�������GHXWOLFK�JHVWHLJHUW�XQG�OLHJW�VHLWKHU�LP�:LQWHU�NRQVWDQW�EHL�FD������N:��LP�6RPPHU�NRQVWDQW�EHL�FD������N:��*HKW�PDQ�GDYRQ�DXV��GDVV�GLHVH�HUVWHQ�I�QI�%HWULHEVMDKUH�EH]�JOLFK�.OLPD�GHP�ODQJMlKULJHQ�0LWWHO� HQWVSUHFKHQ�� VR� GDUI� GHU� $QODJHEHWULHE� DOV� LGHDO� EH]HLFKQHW� ZHUGHQ� 'DKHU� LVW� GLH�2SWLPLHUXQJ� LQ� 5LFKWXQJ� N�U]HUH� /DXI]HLWHQ� PLW� K|KHUHU� %HODJV� RGHU� .ROOHNWRUHIIL]LHQ]�ZlKUHQG�GHP�%HWULHE�ULFKWLJ�

%HULFKWHUVWDWWHU�� -�UJ�0HVFKWHU
,QVWLWXW� %HUQHU�)DFKKRFKVFKXOH+7$�%XUJGRUI$EWHLOXQJ�(QHUJLHWHFKQLN�����%XUJGRUI7HO���������������,QWHUQHW� KWWS��ZZZ�KWD�EX�EIK�FK
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,1+$/769(5=(,&+1,6
� (,1/(,781*���352-(.7=,(/( �
� '85&+*()h+57(�$5%(,7(1 �
� 5(68/7$7( ���� (QHUJLHELODQ]HQ ���� /DXI]HLWHQ�XQG�$QODJHOHLVWXQJ ���� 9HUKDOWHQ�)HOVVSHLFKHU ���� %HODJV� RGHU�.ROOHNWRUHIIL]LHQ] ���� 6FKOXVVIROJHUXQJ ��
� $86%/,&.����� ��
� 38%/,.$7,21(1����� ��
� (,1/(,781*���352-(.7=,(/(
'LH�,GHH�6(562,P� 6RPPHU� KHL]HQ� VLFK� GLH� 6WUDVVHQEHOlJH� LQ� XQVHUHQ� %UHLWHQJUDGHQ� GXUFK� GLH� 6RQQHQ�HLQVWUDKOXQJ� ]�7�� DXI� �EHU� ���&� DXI�� 'LH� *UXQGLGHH� YRQ� 6(562� LVW� HV�� GLHVH� DQIDOOHQGH�:lUPH�]X�VDPPHOQ��]X�VSHLFKHUQ�XQG�LP�:LQWHU�ZLHGHU�]X�QXW]HQ��,Q�GHQ�-DKUHQ������ELV������KDW�GDV�7LHIEDXDPW�GHV�.DQWRQV�%HUQ�LQ�=XVDPPHQDUEHLW�PLW�GHP�%XQGHVDPW� I�U�6WUDVVHQEDX�DQ�HLQHU�%U�FNH�GHU�1DWLRQDOVWUDVVH�1��EHL�'lUOLJHQ�HLQ�3URMHNW�UHDOLVLHUW��'DEHL�ZLUG�GLH�LP�6RPPHU�GHP�%U�FNHQEHODJ�HQW]RJHQH�:lUPH�LQ�HLQHP�)HOVVSHLFKHU� ]ZLVFKHQJHODJHUW� XQG� LP� :LQWHU� ]XU� (LVIUHLKDOWXQJ� GLHVHU� %U�FNH� ZLHGHU�YHUZHQGHW��'HWDLOV��EHU�GLH�JUXQGOHJHQGH�,GHH���EHU�GLH�)XQNWLRQVZHLVH�XQG��EHU�GHQ�%DX�GHU�$QODJH�VLQG� LP� WHFKQLVFKHQ� %HULFKW� 6(562� � 3LORWSURMHNW� ]XU� 6RQQHQHQHUJLHU�FNJHZLQQXQJ� DXV�6WUDVVHQREHUIOlFKHQ��7LHIEDXDPW�.W��%HUQ��������]X�ILQGHQ��'LH�,GHH�©6(562ª�ZXUGH������YRQ�:��+HVV��3RO\G\QDPLFV�/7'��=�ULFK��SDWHQWLHUW�
:HOFKH�=LHOVHW]XQJHQ�KDW�6(562"$XV�HQHUJLHWHFKQLVFKHU�6LFKW�LQWHUHVVLHUW�GLH�)UDJH��ZLH�VLFK�WKHUPLVFKH�6RQQHQHQHUJLH�DXV�6WUDVVHQEHOlJHQ� JHZLQQHQ�� LP�8QWHUJUXQG� VSHLFKHUQ�XQG� LP�:LQWHU�ZLHGHU� QXW]HQ� OlVVW� �VDLVRQDOH�6SHLFKHUXQJ�1HEHQ� EDXWHFKQLVFKHQ� )UDJHQ� ZLH� ]�%�� GDV� /DQJ]HLWYHUKDOWHQ� YRQ� 6WUDVVHQEHOlJHQ� PLW�HLQJHEDXWHQ� 5RKUUHJLVWHUQ�� ZLUG� GHU� SUDNWLVFKH� 1XW]HQ� NRQNUHW� DXIJH]HLJW�� 'LH� 8QIDOO�JHIlKUGXQJ� DXI� GHU� $XWREDKQEU�FNH� VROO� UHGX]LHUW� ZHUGHQ�� LQGHP� GHU� )DKUEDKQ� EHL�*ODWWHLVJHIDKU�:lUPHHQHUJLH�DXV�GHP�)HOVVSHLFKHU�]XJHI�KUW�ZLUG��
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3URMHNWVWDQG�6(5626(562�ZXUGH�LQ�GHQ�-DKUHQ������ELV������XQWHU�GHU�)HGHUI�KUXQJ�GHU�)LUPD�3RO\G\QDPLFV�/7'��=�ULFK�UHDOLVLHUW��$XV�GHU�DQVFKOLHVVHQGHQ��DXVI�KUOLFKHQ�0HVVNDPSDJQH�� VLH�GDXHUWH�ELV� (QGH� ����� � JLQJHQ� DOOH� UHOHYDQWHQ� %LODQ]HQ�� .HQQ]DKOHQ� XQG� :LUNXQJVJUDGH� GHU�$QODJH�KHUYRU��'LH�)XQNWLRQDOLWlW�NRQQWH�DXIJH]HLJW�ZHUGHQ�,P�)HEUXDU������ZXUGH�GLH�$QODJH�YRQ�GHU�%HUQHU�)DFKKRFKVFKXOH��+RFKVFKXOH�I�U�7HFKQLN�XQG�$UFKLWHNWXU��+7$��%XUJGRUI��$EWHLOXQJ�(QHUJLHWHFKQLN��EHUQRPPHQ�'LH� $XIJDEH� LVW� QXQ�� GHQ� HLQZDQGIUHLHQ� $QODJHEHWULHE� VLFKHU]XVWHOOHQ� XQG� GLH� 0HVV�NDPSDJQH�ZHLWHU]XI�KUHQ��PLW�GHP�=LHO�� ODQJIULVWLJH�$XVZHUWXQJHQ�XQG� ,QWHUSUHWDWLRQHQ�]X�HUP|JOLFKHQ�� $XFK� VROO� GLH� $QODJH� ZHLWHU� RSWLPLHUW� XQG� HLQ� 6LPXODWLRQV�0RGHOO� HUVWHOOW�ZHUGHQ�
:RPLW�EHIDVVW�VLFK�GHU�YRUOLHJHQGH�-DKUHVEHULFKW",P� YRUOLHJHQGHQ� %HULFKW� VLQG� LP� ZHVHQWOLFKHQ� GLH�0HVVHUJHEQLVVH� YRP�2NWREHU� ����� ELV�6HSWHPEHU� ����� �DOVR� MH� HLQH� (QWODGH� XQG� /DGHSHULRGH�� ]XVDPPHQJHIDVVW�� =XVlW]OLFK�ZHUGHQ�GLH�*U|VVHQ�XQG�.HQQ]DKOHQ�PLW�GHQ�YRUDQJHJDQJHQHQ�-DKUHQ�YHUJOLFKHQ�'LH� DXVI�KUOLFKHQ�0HVVUHVXOWDWH� GHU� %HWULHEVMDKUH� ����� ELV� ����� VLQG� LQ� GHQ� +DOEMDKUHV�EHULFKWHQ��-�:�(XJVWHU������� ������]X�ILQGHQ�

� '85&+*()h+57(�$5%(,7(1
+DXSWDXIJDEH� ZDU� GLH� %HWUHXXQJ� GHU� 0HVVGDWHQHUIDVVXQJ� PLW� GHU� 6LFKHUVWHOOXQJ� GHV�O�FNHQORVHQ�0HVVEHWULHEHV�
$OV�)ROJH�HLQHV�=ZLVFKHQIDOOHV�$QIDQJ�1RYHPEHU�����EHL�ZHOFKHP�HLQH�WHFKQLVFKH�6W|UXQJ�YRQ�GHU�$QODJH�QLFKW�DODUPLHUW�ZXUGH��ZXUGH�QDFKWUlJOLFK�HLQ�=XVDW]DODUP�HLQJHEDXW��'DPLW�ZLUG� GLH� 7HPSHUDWXU� GHV� %U�FNHQEHODJHV� ]XVlW]OLFK� �EHUZDFKW� XQG� LP� 6W|UIDOO� HLQ� $ODUP�DXVJHO|VW�
=XU�=HLW�ZLUG�HLQ�.RQ]HSW�I�U�GLH�6SHLFKHUVLPXODWLRQ�HUVWHOOW��LQ�ZHOFKHP�GLH�=LHOH�XQG�5DQG�EHGLQJXQJHQ�GHILQLHUW�ZHUGHQ�
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� 5(68/7$7(
1DFKIROJHQG� VLQG� GLH� ZHVHQWOLFKHQ� 0HVVHUJHEQLVVH� XQG� .HQQ]DKOHQ� GHV� %HWULHEVMDKUHV�������������2NWREHU������ELV�����6HSWHPEHU�������GDUJHVWHOOW��8P�HLQHQ�/DQJ]HLWYHUJOHLFK�PDFKHQ� ]X� N|QQHQ�� ZHUGHQ� GLH� ZLFKWLJVWHQ� *U|VVHQ� DXV� GHQ� -DKUHQ� ����� ELV� �����HEHQIDOOV�PLW�HLQEH]RJHQ�
��� (1(5*,(%,/$1=(1
,Q� GHU� IROJHQGHQ� (QHUJLHELODQ]� ZHUGHQ� GLH� JHVDPWHQ� LQ� GHQ� )HOVVSHLFKHU� HLQJHODJHUWHQ�UHVSHNWLYH� DXV� GHP� 6SHLFKHU� EH]RJHQHQ� :lUPHPHQJHQ� SUR� +DOEMDKU� �6RPPHU��(LQODJHUXQJ�RGHU�:LQWHU�9HUEUDXFK��GDUJHVWHOOW�

'HU� VWUHQJH�� NDOWH� XQG� VFKQHHUHLFKH� :LQWHU� ������ VFKOlJW� VLFK� LQ� GLHVHU� (QHUJLHELODQ]�GHXWOLFK� QLHGHU�� ,P� 9HUJOHLFK� ]XP� GXUFKVFKQLWWOLFKHQ� 9HUEUDXFK� GHU� YLHU� YRUKHUJHKHQGHQ�-DKUHQ�ZXUGH�LP�:LQWHU�������GHP�6SHLFKHU�����PHKU�(QHUJLH�GHP�6SHLFKHU�HQWQRPPHQ��
(V� LVW� GDV�HUVWH�PDO�� GDVV�GHP�6SHLFKHU� LP�:LQWHU�PHKU�(QHUJLH� HQW]RJHQ�ZXUGH�DOV� LP�6RPPHU�GDYRU�HLQJHODJHUW�ZXUGH�
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(QHUJLHXPVDW]�6SHLFKHU 6RPPHU�(LQODJHUXQJ :LQWHU�9HUEUDXFK
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:HQQ� GHU� (QHUJLHXPVDW]� GHU� OHW]WHQ� ]ZHL� -DKUH� DXI� GLH� YHUVFKLHGHQHQ�0RQDWH� DXIJHWHLOW�ZLUG�SUlVHQWLHUW�VLFK�IROJHQGH�*UDILN�

'HU�VWUHQJH�:LQWHU�������]HLJW�VLFK�DXFK�LQ�GLHVHU�*UDILN��ZR�LP�)HEUXDU����GHU�VFKRQ�KRKH�9HUEUDXFK�QRFK�DQVWHLJW�
'HXWOLFK� ZLUG� DXFK�� GDVV� LQ� GHQ� hEHUJDQJVPRQDWHQ� LP� )U�KOLQJ� XQG� +HUEVW� QLFKW� YLHO�(QHUJLH�XPJHVHW]W�ZLUG��hEHU�����GHU�(LQODJHUXQJ�9HUEUDXFK�ILQGHW�LQ�GUHL�0RQDWHQ�VWDWW�
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��� /$8)=(,7(1�81'�$1/$*(/(,6781*'HU�DXVVHUJHZ|KQOLFKH�:LQWHU�������ZLUNW�VLFK�PLW�VHKU�ODQJHQ�/DXI]HLWHQ�XQG�VRPLW�HLQHP�HUK|KWHQ�3XPSHQHQHUJLHYHUEUDXFK�DXV��

%HWUDFKWHQ�ZLU�QXQ�GLH�$QODJHOHLVWXQJ��GDVV�KHLVVW�GHU�GXUFKVFKQLWWOLFKH�(QHUJLHXPVDW]�SUR�%HWULHEVVWXQGH��NDQQ�HLQH�GLIIHUHQ]LHUWHUH�$XVVDJH�JHPDFKW�ZHUGHQ��'LH�$QODJHOHLVWXQJ�ZXUGH� LP�:LQWHU�������GHXWOLFK�JHVWHLJHUW�� FD��������XQG�GLHV�I�U�GHQ�6RPPHU� XQG�:LQWHUEHWULHE�� 'LH� /HLVWXQJVVSLW]H� LP�:LQWHU������� LVW� GXUFK� GLH� VHKU� NXU]H�%HWULHEV]HLW�]X�HUNOlUHQ��'D�VLFK�GHU�6SHLFKHU�LQ�GLHVHU�NXU]HQ�=HLW�ZHQLJHU�DEN�KOWH��NRQQWH�EHL�HLQHP�KRKHQ�7HPSHUDWXUQLYHDX�LQ�NXU]HU�=HLW�YLHO�(QHUJLH�XPJHVHW]W�ZHUGHQ��

'DVV� GHU� GHU� NDOWH�:LQWHU������� LQ� GLHVHU� *UDILN� QLFKW� DXIIlOOW� XQG� GLH� /HLVWXQJ� WURW]GHP�NRQVWDQW�JHEOLHEHQ�LVW��VSULFKW�I�U�GHQ�JXWHQ�%HWULHE�XQG�GLH�'LPHQVLRQLHUXQJ�GHU�$QODJH�
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$QODJHOHLVWXQJ 6RPPHU�(LQODJHUXQJ :LQWHU�9HUEUDXFK
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��� 9(5+$/7(1�)(/663(,&+(5
1DFKIROJHQG� LVW� GHU� 9HUODXI� GHU� 6SHLFKHUWHPSHUDWXU� �EHU� GLH� OHW]WHQ� ]ZHL� -DKUH� GHU�7HPSHUDWXUVRQGH�0��DP�5DQG�GHV�]\OLQGHUI|UPLJHQ�)HOVVSHLFKHUV�DXIJH]HLFKQHW��hEHU����0RQDWH� VLQG� DXFK� GLH� 7HPSHUDWXUVRQGHQ� 0�� � LP� =HQWUXP� � XQG� 0��� � DXVVHUKDOE� GHV�6SHLFKHUV�� DXIJH]HLJW��3UR�6RQGH�VLQG�MHZHLOV�GLH�)�KOHU�LQ�GHQ�7LHIHQ���P����P�XQG���P�]X�7DJHVPLWWHOZHUWHQ�]XVDPPHQJHIDVVW�ZRUGHQ�

'LH� 7HPSHUDWXUVFKZDQNXQJHQ� VLQG� LP� =HQWUXP� DP� VWlUNVWHQ� XQG� VFKZlFKHQ� VLFK� JHJHQ�$XVVHQ�DE��'LH�6RQGH�DXVVHUKDOE�GHV�)HOVVSHLFKHUV�HUIlKUW�GLH�7HPSHUDWXUlQGHUXQJHQ�PLW�GHXWOLFKHU�9HU]|JHUXQJ�
hEHU�GLH�]ZHL�-DKUH�VLQG�GLH�.XUYHQ��DOVR�GLH�7HPSHUDWXUHQ�OHLFKW�DP�VLQNHQ��)�U�GLH�6RQGH�0��KHLVVW�GLHV��DP����2NWREHU����EHWUXJ�GLH�7HPSHUDWXU�QRFK�������&��DP����2NWREHU����QXU�QRFK�������&��,P�*HJHQVDW]�]XU�(UZlUPXQJ�GHU PLWWOHUHQ�6SHLFKHUWHPSHUDWXU�LQ�GHQ�HUVWHQ�]ZHL� -DKUHQ�� IDQG�DOVR� LQ�GHU�]ZHLWHQ�+lOIWH�GHU�%HWUDFKWXQJVSHULRGH�HLQH�$EVHQNXQJ�DXI�GHQ�$XVJDQJVZHUW�VWDWW�

9HUODXI�6SHLFKHUWHPSHUDWXU
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(LQH�ZHLWHUH� ZLFKWLJH� *U|VVH� I�U�GLH�%HXUWHLOXQJ� GHV�6SHLFKHUYHUKDOWHQV� LVW� GLH� VDLVRQDOH�bQGHUXQJ�GHU�PLWWOHUHQ�6SHLFKHUWHPSHUDWXU��6LH�EHUHFKQHW�VLFK�DXV�GHP�0LWWHOZHUW�DOOHU�LP�6SHLFKHU�YHUWHLOWHQ�7HPSHUDWXUI�KOHU�����6W�FN���'LH�bQGHUXQJHQ�GHU�PLWWOHUHQ�6SHLFKHUWHPSHUDWXU�ZlKUHQG�GHQ�ELVKHULJHQ�/DGH� XQG�(QW�ODGHSKDVHQ�JHJHQ�EHU�GHP�$XVJDQJV]XVWDQG�LP�$SULO����]HLJHQ�IROJHQGHV�%LOG�

'LHVH� *UDILN� ]HLJW�� GDVV� GHU� 6SHLFKHU� DP� (QGH� GHU� :LQWHU� ������ ELV� ������ LPPHU� QRFK�HLQHQ�SRVLWLYHQ�6DOGR�DXIZHLVW��DXVVHU�QDFK�GHP�VWUHQJHQ�:LQWHU��������'LHV� EHGHXWHW�� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� PXVVWH� LP� 6RPPHU� GLH� (QHUJLH� DXI� HLQHP�K|KHUHQ� 7HPSHUDWXUQLYHDX� DOV� ]X� %HJLQQ� LP� 6RPPHU� ��� HLQJHEUDFKW� ZHUGHQ�� (UVW� LP�6RPPHU� ��� KDWWH� GLH� $QODJH� ZLHGHU� GLH� 0|JOLFKNHLW� EHLP� EHLQDKH� JOHLFKHQ� 7HPSHUDWXU�QLYHDX�ZLH�]X�%HJLQQ�]X�DUEHLWHQ�

6DLVRQDOH�7HPSHUDWXUlQGHUXQJ�
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��� %(/$*6� 2'(5�.2//(.725()),=,(1=�
'LH� $XVZLUNXQJHQ� GHV� 6SHLFKHUWHPSHUDWXUQLYHDXV� DXI� GHQ� :LUNXQJVJUDG� GHU� $QODJH� LP�6RPPHU�LVW�DQKDQG�GHU�%HODJV� RGHU�.ROOHNWRUHIIL]LHQ]�HUVLFKWOLFK�
'LHVH�%HODJV� RGHU�.ROOHNWRUHIIL]LHQ]� LVW�GDV�9HUKlOWQLV�YRQ�JHZRQQHQHU�(QHUJLH�DXV�GHP�6WUDVVHQUHJLVWHU�]XU�HLQJHVWUDKOWHQ�6RQQHQHQHUJLH��'DEHL�ZLUG�XQWHUVFKLHGHQ�]ZLVFKHQ�GHU�*HVDPWHIIL]LHQ]�� ZHOFKH� GLH� (LQVWUDKOXQJ� ZlKUHQG� GHU� JDQ]HQ� 6RPPHUSHULRGH� EHU�FN�VLFKWLJW� XQG� GHU� %HWULHEVHIIL]LHQ]�� ZHOFKH� QXU� GLH� (LQVWUDKOXQJ� ZlKUHQG� GHU� %HWULHEV]HLW�EHWUDFKWHW�

'LHVH� *UDILN� ]HLJW� ZLH� GLH� %HODJV� RGHU� .ROOHNWRUHIIL]LHQ]� LQ� GHQ� OHW]WHQ� -DKUHQ� VWHWLJ�JHVWLHJHQ� LVW�� 'LHV� LVW� GDUDXI� ]XU�FN]XI�KUHQ�� GDVV� GDV� 7HPSHUDWXUQLYHDX� LP� 6SHLFKHU�VWlQGLJ� OHLFKW� JHVXQNHQ� LVW�� 'DGXUFK� ZLUG� GLH� 7HPSHUDWXUGLIIHUHQ]� ]ZLVFKHQ� %HODJV�WHPSHUDWXU�XQG�6SHLFKHUWHPSHUDWXU�JU|VVHU��ZRGXUFK�HLQH�JU|VVHUH�(QHUJLHPHQJH� LQ�GHQ�6SHLFKHU�DEJHI�KUW�ZHUGHQ�NDQQ�
'D�LP�6RPPHU����P|JOLFKVW�YLHO�(QHUJLH�LQ�GHQ�)HOVVSHLFKHU�JHEUDFKW�ZXUGH��GLHVH�DEHU�LP�:LQWHU�������QLFKW�]XU�+lOIWH�JHEUDXFKW�ZXUGH��*UDILN�V������KDWWH�GLH�$QODJH�LP�6RPPHU����HLQH�VHKU�VFKOHFKWH�%HODJV� RGHU�.ROOHNWRUHIIL]LHQ]��GHQQ�GHU�6SHLFKHU�ZDU�VFKRQ�DXI�HLQHP�UHODWLY�KRKHQ�7HPSHUDWXUQLYHDX�
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$XV� GHQ� YRUDQJHKHQGHQ� *UDILNHQ� ZLUG� GHXWOLFK�� ZLH� ZLFKWLJ� HV� LVW� GHQ� )HOVVSHLFKHU� QLFKW��EHUPlVVLJ�]X�HUZlUPHQ��VRQGHUQ�HLQHQ�P|JOLFKVW�JOHLFKPlVVLJHQ�%HWULHE�]X�KDEHQ��'DVV�KHLVVW��GLH�LP�6RPPHU�HLQJHODJHUWH�(QHUJLH�VROOWH�GXUFK�GLH�9HUOXVWH�XQG�GLH�(QWODGXQJ�LP�:LQWHU�P|JOLFKVW�ZLHGHU� DXIJHEUDXFKW�ZHUGHQ�� EH]LHKXQJVZHLVH�GHU�7HPSHUDWXU�6DOGR� LP�6SHLFKHU�VROOWH�QDFK�GHP�:LQWHU�LPPHU�ZLHGHU�1XOO�VHLQ��
0LW� GHP� I�QIWHQ� %HWULHEVMDKU� ZLUG� GLH� 7HQGHQ]� GHV� OHLFKW� VWHLJHQGHQ� 7HPSHUDWXU�6DOGRV�JHVWRSSW�� 'XUFK� GLH� UHODWLY� JHULQJH� (LQODJHUXQJ� LP� 6RPPHU� ��� XQG� GXUFK� GHQ� DQ�VFKOLHVVHQGHQ�JURVVHQ�%H]XJ�LP�:LQWHU�������ZLUG�GLH�6SHLFKHUWHPSHUDWXU�ZLHGHU�DXI�GHQ�$XVJDQJVZHUW�YRP�3URMHNWVWDUW�]XU�FNJHVHW]W��'LHV�EHGHXWHW�DOVR��GDVV�GHU�6SHLFKHU��EHU�GLH� I�QI� %HWULHEVMDKUH� HLQH� DXVJHJOLFKHQH� %LODQ]� DXIZHLVW�� (U� ZLUG� ZHGHU� ODQJIULVWLJ� DXI�JHKHL]W� QRFK� DXVJHN�KOW�� *HKW� PDQ� GDYRQ� DXV�� GDVV� GLHVH� HUVWHQ� I�QI� %HWULHEVMDKUH�EH]�JOLFK� .OLPD� GHP� ODQJMlKULJHQ�0LWWHO� HQWVSUHFKHQ�� VR� GDUI� GHU� $QODJHEHWULHE� DOV� LGHDO�EH]HLFKQHW�ZHUGHQ�
'DKHU� LVW� GLH� 2SWLPLHUXQJ� LQ� 5LFKWXQJ� N�U]HUH� /DXI]HLWHQ� PLW� K|KHUHU� %HODJV� RGHU�.ROOHNWRUHIIL]LHQ]� ZlKUHQG� GHP� %HWULHE� ULFKWLJ�� $XFK� ZHQQ� GDGXUFK� GLH� JHVDPWH� %HODJV�RGHU�.ROOHNWRUHIIL]LHQ]�QLFKW�VR�JXW�ZLUG�ZLH� LP�6RPPHU�����GHQQ�ZLH�VLFK�JH]HLJW�KDW�ZLUG�LP�:LQWHU�QLFKW�VRYLHO�(QHUJLH�EHQ|WLJW��ZLH�ZLU�LP�0D[LPXP�VSHLFKHUQ�N|QQWHQ�
� $86%/,&.�����
1HEHQ�GHU� ODXIHQGHQ� O�FNHQORVHQ�'DWHQHUIDVVXQJ�� �DXVZHUWXQJ�XQG� �DUFKLYLHUXQJ�ZLUG�HLQ�6FKZHUJHZLFKW�GLH�2SWLPLHUXQJ�GHU�$QODJH�VHLQ��'LH�6WURP� XQG�%HWULHEVNRVWHQ�VROOHQ�GDEHL�DXI� HLQ� 0LQLPXP� UHGX]LHUW� ZHUGHQ�� :HLWHU� ZLUG GLH� %HZLUWVFKDIWXQJ� GHV� )HOVVSHLFKHUV�EHKDQGHOW�ZHUGHQ��(LQH�DXVJHJOLFKHQH�%LODQ]� LVW� GDV�+DXSWEHVWUHEHQ� � GHU�6SHLFKHU�GDUI��ODQJIULVWLJ� ZHGHU� DXIJHKHL]W� QRFK� DXVJHN�KOW� ZHUGHQ�� )�U� GHQ� YRUKDQGHQHQ� )HOVVSHLFKHU�VROO�HLQ�6LPXODWLRQVPRGHOO�HUVWHOOW�ZHUGHQ�'DV��EHUJHRUGQHWH�=LHO�I�U�GDV�%HWULHEVMDKU������LVW�MHGRFK��GHQ�IHKOHUIUHLHQ�$QODJHEHWULHE�VLFKHU]XVWHOOHQ�XQG�GLH�)DKUEDKQ�VLFKHU�YRU�9HUHLVXQJ�]X�VFK�W]HQ��:HLWHU�PXVV�MlKUOLFK�HLQH�hEHUSU�IXQJ�GHU�6WHXHUXQJ�XQG�ZLFKWLJVWHQ�)�KOHU�VWDWWILQGHQ�
� 38%/,.$7,21(1�����
x =ZLVFKHQEHULFKW�:LQWHU��������x -DKUHVEHULFKW�����


