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�����NRQQWH�(VSDFH�GDV�EHVWH�(UJHEQLV�LQ�GHU�)LUPHQJHVFKLFKWH�HU]LHOHQ��6WDWW�GHQ�(UIROJ�QXQ�IHLHUQ�]X�N|QQHQ�
EULFKW�GLH�&RURQD�3DQGHPLH��EHU�XQV�KHUHLQ��:LH�LVW�(VSDFH�5HDO�(VWDWH�GDYRQ�EHWURIIHQ�XQG�ZHOFKH�0DVVQDKPHQ
ZXUGHQ�HUJULIIHQ"

/DUV�(JJHU��9RU�DOOHP�YRQ�VWDUN�EHWURIIHQHQ�JHZHUEOLFKHQ�0LHWHUQ�ZLH�5HVWDXUDQWV�XQG�&RLIIHXUVDORQV�KDEHQ�ZLU
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XQVHUHU�*HZHUEHPLHWHU�QLFKW�GLUHNW�YRP�/RFNGRZQ�EHWURIIHQ�LVW��:LU�UHFKQHQ�MHGRFK�GDPLW��GDVV�PLWWHOIULVWLJ�QRFK
ZHLWHUH�$QIUDJHQ�NRPPHQ�ZHUGHQ�XQG�VLFK�GLH�DQJHVSDQQWH�ZLUWVFKDIWOLFKH�/DJH�YRQ�*HZHUEHPLHWHUQ�DXV
EHVWLPPWHQ�%UDQFKHQ�DXFK��EHU�GDV�.ULVHQHQGH�KLQDXV�KLQ]LHKHQ�ZLUG�

:LH�KLOIW�(VSDFH�5HDO�(VWDWH�VHLQHQ�0LHWHUQ��ZHOFKH�ZHJHQ�GHU�&RURQD�.ULVH�LQ�=DKOXQJVVFKZLHULJNHLWHQ�JHUDWHQ"

:LU�KDEHQ�HLQ�5HJHOZHUN�HQWZLFNHOW��QDFK�GHP�0LHWHU�DQKDQG�HLQKHLWOLFKHU�.ULWHULHQ�MH�QDFK�%HWURIIHQKHLW�LQ
.DWHJRULHQ�HLQJHWHLOW�ZHUGHQ�N|QQHQ��'HU�VWDUN�EHWURIIHQHQ�*UXSSH�JHZlKUHQ�ZLU�HLQHQ�]HLWOLFK�OLPLWLHUWHQ
YROOVWlQGLJHQ�RGHU�WHLOZHLVHQ�0LHWHUODVV��0LW�ZHQLJHU�VWDUN�EHWURIIHQHQ�0LHWHUQ�ZLUG�HLQH�DQGHUH�/|VXQJ�JHVXFKW�
ZLH�EHLVSLHOVZHLVH�GLH�6WXQGXQJ�GHU�0LHWH��/HLGHU�JLEW�HV�DXFK�7ULWWEUHWWIDKUHU��ZHOFKH�QLFKW�DXVVHURUGHQWOLFK�VWDUN
YRQ�GHU�.ULVH�EHWURIIHQ�XQG�UREXVW�DXIJHVWHOOW�VLQG��MHGRFK�WURW]GHP�YHUVXFKHQ��HLQHQ�9RUWHLO�I�U�VLFK
KHUDXV]XVFKODJHQ��'LHVH�JLOW�HV�]X�HUNHQQHQ�XQG�GHPHQWVSUHFKHQG�]X�KDQGHOQ�

,Q�ZHOFKHP�8PIDQJ�UHFKQHQ�6LH�I�U������PLW�0LHWDXVIlOOHQ"

(LQH�JHQDXH�3URJQRVH�LVW�DNWXHOO�VFKZLHULJ��ZLU�UHFKQHQ�MHGRFK�PLW�JHZLVVHQ�$XVIlOOHQ�YRU�DOOHP�LP�JHZHUEOLFKHQ
%HUHLFK��,Q�XQVHUHP�3RUWIROLR�KDEHQ�ZLU�DEHU�GLH�JO�FNOLFKH�6LWXDWLRQ��GDVV�ZLU�OHW]WHV�-DKU�YLHOH�:RKQEDXWHQ
IHUWLJJHVWHOOW�KDEHQ��ZHOFKH�HUVW�LP�-DKU������HUWUDJVZLUNVDP�ZHUGHQ��'LHV�KLOIW�XQV��GLH�$XVIlOOH�WHLOZHLVH�]X
NRPSHQVLHUHQ��2KQH�&RURQD�KlWWHQ�ZLU�HLQH�6WHLJHUXQJ�GHU�0LHWHLQDKPHQ�YHU]HLFKQHQ�N|QQHQ��]XU]HLW�UHFKQHQ�ZLU
LQVJHVDPW�PLW�HLQHP�OHLFKWHQ�5�FNJDQJ�RGHU�EHVWHQIDOOV�HLQHP�6WDQG�DXI�9RUMDKUHVQLYHDX�

*HUDGH�EHL�LQVWLWXWLRQHOOHQ�$QOHJHUQ�VWHKHQ�,PPRELOLHQ�PDQJHOV�$OWHUQDWLYHQ�KRFK�LQ�GHU�*XQVW��(VSDFH�ZDU�LQ�GHQ
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:LU�N|QQHQ�YRU�DOOHP�EHL�KHUDXVIRUGHUQGHQ�3URMHNWHQ�SXQNWHQ��ZR�ZLU�XQVHU�EUHLWHV�.QRZ�KRZ�HLQEULQJHQ�N|QQHQ�
6R�JHZLQQHQ�ZLU�GDV�9HUWUDXHQ�GHV�9HUNlXIHUV�XQG�EULQJHQ�GLHVH�6SH]LDOSURMHNWH�]X�HLQHP�JXWHQ�$EVFKOXVV��,Q
GLHVHP�%HUHLFK�VHKHQ�ZLU�XQVHUH�:DFKVWXPVFKDQFHQ�XQG�KDEHQ�PRPHQWDQ�DXFK�HLQLJH�VROFKH�3URMHNWH�LP�9LVLHU�
/LHJHQVFKDIWHQ��ZR�GDV�=LHO�QXU�GDULQ�EHVWHKW��GHQ�PHLVWELHWHQGHQ�.lXIHU�]X�ILQGHQ��VLQG�I�U�XQV�QLFKW�LQWHUHVVDQW�

,P�*HVFKlIWVEHULFKW������VFKUHLEHQ�6LH��GDVV�EHL�0LHWZRKQXQJHQ�HLQ�7UHQG�]XU�,QGLYLGXDOLVLHUXQJ�XQG�PHKU
6LQJOHKDXVKDOWHQ�IHVWVWHOOEDU�LVW��0LW�ZHOFKHQ�$XVZLUNXQJHQ�UHFKQHQ�6LH�EH]�JOLFK�GHU�:RKQSUlIHUHQ]HQ�YRQ
3ULYDWSHUVRQHQ�QDFK�GHU�&RURQD�.ULVH"

'DV�:RKQHQ�EHNRPPW�XQVHUHU�$QVLFKW�QDFK�HLQH�QHXH�%HGHXWXQJ��%HUHLWV�EHVWHKHQGH�7KHPHQ�ZLH�&R�:RUNLQJ
RGHU�&R�/LYLQJ�LQ�HLQHU�6LHGOXQJ�ZHUGHQ�HLQHQ�QHXHQ�6WHOOHQZHUW�HUKDOWHQ��*HPHLQVFKDIWVUlXPH�XQG�YHUI�JEDUH
$UEHLWVSOlW]H�LQQHUKDOE�GHU�6LHGOXQJ�ZHUGHQ�]XQHKPHQG�DXINRPPHQ��JHQDXVR�ZLUG�EHLVSLHOVZHLVH�8UEDQ
*DUGHQLQJ�QHXHQ�6FKZXQJ�HUKDOWHQ��0LHWHU�ZHUGHQ�ZLHGHU�YHUPHKUW�:HUW�DXI�6ROLGDULWlW�XQG�*HPHLQVDPNHLW�OHJHQ�
'LHV�KHLVVW�MHGRFK�QLFKW��GDVV�/HXWH�JH]ZXQJHQ�VLQG��DP�VR]LDOHQ�/HEHQ�LQ�:RKQJHPHLQVFKDIWHQ�WHLO]XQHKPHQ�
3HUVRQHQ��ZHOFKH�OLHEHU�I�U�VLFK�DOOHLQ�OHEHQ��N|QQHQ�GLHV�DXFK�LQ�HLQHU�VROFKHQ�6LHGOXQJ�QDFK�ZLH�YRU�WXQ��,Q�GHU
6WDGW�%LHO�HQWZLFNOHQ�ZLU�DNWXHOO�HLQ�3URMHNW��ZHOFKHV�JHQDX�GLHVH�7KHPHQ�DXIJUHLIW�

6LH�YHUI�JHQ��EHU�HLQHQ�UHODWLY�KRKHQ�/HHUVWDQG��NRQQWHQ�GLHVHQ�DEHU�LP�OHW]WHQ�-DKU�ZHLWHU�UHGX]LHUHQ��0LW
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ZHOFKHU�(QWZLFNOXQJ�UHFKQHQ�6LH�DQJHVLFKWV�GHU�DNWXHOOHQ�.ULVH�LQ�GHQ�NRPPHQGHQ�]ZHL�ELV�GUHL�-DKUHQ"

,P�NRPPHU]LHOOHQ�%HUHLFK�ZLUG�GLH�6LWXDWLRQ�GLHVHV�-DKU�VLFKHU�KHUDXVIRUGHUQG�VHLQ��/DQJIULVWLJ�N|QQHQ�ZLU�XQV
DEHU�YRUVWHOOHQ��GDVV�JHZLVVH�JHZHUEOLFKH�$NWLYLWlWHQ�VRJDU�]XQHKPHQ�ZHUGHQ��XP�YHUSDVVWH�8PVlW]H�UHLQ]XKROHQ
RGHU�/DJHUEHVWlQGH�]X�VFKDIIHQ�XQG�GLH�$EKlQJLJNHLW�]X�UHGX]LHUHQ�

'HU�)RNXV�ODJ�LQ�GHQ�OHW]WHQ�-DKUHQ�YRU�DOOHP�DXI�GHU�6DQLHUXQJ�YRQ�%HVWDQGVOLHJHQVFKDIWHQ��:HUGHQ�6LH�GLHVHQ
.XUV�IRUWVHW]HQ"

:LU�IRNXVVLHUHQ�XQV�DXI�GLH�6DQLHUXQJ�XQG�ZR�VLQQYROO�9HUGLFKWXQJ�YRQ�%HVWDQGVOLHJHQVFKDIWHQ��GLH�1HXEHEDXXQJ
YRQ�EHVWHKHQGHQ�/DQGUHVHUYHQ�XQG�GLH�$NTXLVLWLRQ�QHXHU�/LHJHQVFKDIWHQ��1HXEHEDXXQJHQ�XQG�$NTXLVLWLRQHQ
ZHUGHQ�VHKU�VRUJIlOWLJ�DXVJHZlKOW�XQG�QXU�QDFK�JHQDXHU�3ODQXQJ�DXVJHI�KUW�

/DXW�&KULVWLDQ�)URHOLFKHU��&)2�GHU�(VSDFH�5HDO�(VWDWH�$*��VLQG�GLH�PLWWHOJURVVHQ�XQG�JURVVHQ�$NWLRQlUH�QRFK�DQ
%RUG��'DV�9HUWUDXHQ�LQ�GHQ�:HUW�GHV�8QWHUQHKPHQV�VHL�ZHJHQ�GHU�&RURQD�.ULVH�QLFKW�YHUORUHQ�JHJDQJHQ��%LOG��]YJ

:�LH�ZLUG�VLFK�GLH�(QWZLFNOXQJVWlWLJNHLW�YRQ�(VSDFH�LQ�GHQ�NRPPHQGHQ�-DKUHQ�JHVWDOWHQ�XQG��EHU�ZHOFKH
/DQGUHVHUYHQ�YHUI�JHQ�6LH�QRFK"

&KULVWLDQ�)URHOLFKHU��0RPHQWDQ�VLQG�PHKUHUH�3URMHNWH�LQ�3ODQXQJ�I�U�GLH�6DQLHUXQJ�YRQ�%HVWDQGVOLHJHQVFKDIWHQ�
:HLWHU�SU�IHQ�ZLU�QDFK�ZLH�YRU�P|JOLFKH�$NTXLVLWLRQHQ�LQ�GLYHUVHVWHQ�%HUHLFKHQ�XQG�SULPlU�GRUW��ZR�ZLU�XQVHU�.QRZ
KRZ�HLQEULQJHQ�N|QQHQ��'LHV�VLQG�YRU�DOOHP�$NTXLVLWLRQHQ�LQ�1LVFKHQEHUHLFKHQ��GD�LQ�NODVVLVFKHQ�$XVVFKUHLEXQJHQ
GLH�3UHLVH�KlXILJ�VHKU�KRFK�VLQG�XQG�ZLU�NHLQHQ�0HKUZHUW�HLQEULQJHQ�N|QQHQ��=XGHP�HQWZLFNHOQ�ZLU�3URMHNWH�I�U
1HXEDXWHQ�DXI�XQVHUHQ�EHVWHKHQGHQ�/DQGUHVHUYHQ�LQ�%LHO�XQG�HLQHP�$UHDO�EHLP�%DKQKRI�%XUJGRUI�

1DFKKDOWLJNHLW�LVW�I�U�(VSDFH�LQ�GHU�9HUJDQJHQKHLW�LPPHU�VHKU�ZLFKWLJ�JHZHVHQ��8�D��KDEHQ�6LH�EHLP�1HXEDX
9RODDUH���2EMHNWH�PLW�3KRWRYROWDLNDQODJHQ�DXVJHVWDWWHW��:LH�ZLUG�VLFK�GLH�.ULVH�DXI�GDV�7KHPD�1DFKKDOWLJHV�%DXHQ
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DXVZLUNHQ"

:LU�ZHUGHQ�XQV�ZHLWHUKLQ�LQ�5LFKWXQJ�GHU�QDFKKDOWLJHQ�(QHUJLH�EHZHJHQ��0RPHQWDQ�SU�IHQ�ZLU�DXFK�GLH
,QVWDOODWLRQ�YRQ�3KRWRYROWDLNDQODJHQ�EHL�ZHLWHUHQ�JHHLJQHWHQ�/LHJHQVFKDIWHQ��'HU�*HEUDXFK�YRQ�IRVVLOHQ
(QHUJLHWUlJHUQ�G�UIWH�XQVHUHU�$QVLFKW�QDFK�DXFK�ZHJHQ�GHU�&RURQD�.ULVH�HKHU�]XU�FNJHKHQ��GD�GLH�$EKlQJLJNHLW
YRP�$XVODQG�NULWLVFKHU�EHWUDFKWHW�ZHUGHQ�ZLUG�

:HOFKH�$XVZLUNXQJHQ�ZLUG�GLH�&RURQD�.ULVH�JHQHUHOO�DXI�GLH�6FKZHL]HU�%DX��XQG�,PPRELOLHQZLUWVFKDIW�KDEHQ"

/DUV�(JJHU��%DXLQYHVWLWLRQHQ�ZHUGHQ�YRUOlXILJ�QXU�]XU�FNKDOWHQG�JHWlWLJW�ZHUGHQ��:LU�KDEHQ�DNWXHOO�YLHOH�3URMHNWH�LQ
3ODQXQJ��ZHOFKH�ZLU�DXFK�PLW�1DFKGUXFN�YRUDQWUHLEHQ��-HGRFK�EHREDFKWHQ�ZLU�GLH�6LWXDWLRQ�ODXIHQG��EHYRU�ZLU
%DXLQYHVWLWLRQHQ�DXVO|VHQ��,P�JHZHUEOLFKHQ�%HUHLFK�N|QQHQ�ZLU�XQV�HLQHQ�3UHLVU�FNJDQJ�DXIJUXQG�YRQ
0LHW]LQVU�FNJlQJHQ�XQG�/HHUVWlQGHQ�YRUVWHOOHQ��%HL�:RKQEDXWHQ�KLQJHJHQ�N|QQWH�GLH�DOOJHPHLQH�1DFKIUDJH�VRJDU
QRFK�]XQHKPHQ��GD�:RKQHQ�SO|W]OLFK�ÅPHKU�DOV�:RKQHQ´�VHLQ�ZLUG�XQG�:RKQHQ�XQG�$UEHLWHQ�]XQHKPHQG
YHUVFKPHO]HQ�ZHUGHQ�

1DFK�HLQHP�VWDUNHQ�.XUVYHUOXVW�LP�)HEUXDU�KDW�VLFK�GLH�$NWLH�GHU�(VSDFH�5HDO�(VWDWH�$*�VWDELOLVLHUW�XQG�LQ�GHQ
OHW]HQ�7DJHQ�EHUHLWV�ZLHGHU�DQ�:HUW�JHZRQQHQ��&KDUW��PRQH\QHW�FK

'HU�$NWLHQNXUV�KDW�LQ�GHQ�OHW]WHQ�:RFKHQ�NUlIWLJ�YHUORUHQ��'LH�7LWHO�ZHUGHQ�ZLHGHU�PLW�HLQHP�$EVFKODJ�DXI�GHQ
%XFKZHUW�JHKDQGHOW��,VW�GLHVH�9RUVLFKW�JHUHFKWIHUWLJW"

&KULVWLDQ�)URHOLFKHU��8QVHU�$NWLHQNXUV�LVW�]LHPOLFK�JOHLFK�ZLH�GHU�*HVDPWPDUNW�JHIDOOHQ��'LHV�]HLJW��GDVV�GHU
.XUVU�FNJDQJ�YRU�DOOHP�YRQ�6FKRFNYHUNlXIHQ�XQG�*HZLQQPLWQDKPHQ�YRQ�,QYHVWRUHQ�DXVJHO|VW�ZXUGH��$XFK�KDW
VLFK�GHU�.XUV�LQ�GHQ�OHW]WHQ�7DJHQ�EHUHLWV�ZLHGHU�HWZDV�HUKROW��:LU�GHQNHQ�GHVKDOE�QLFKW��GDVV�$QOHJHU�XQVHUHP
:HUW�QLFKW�PHKU�WUDXHQ��VRQGHUQ�GDVV�ZLU�GHQVHOEHQ�(LQEUXFK�HUOLWWHQ�KDEHQ�ZLH�EHLQDKH�GHU�JHVDPWH�0DUNW��'LH
YHUNDXIWHQ�9ROXPHQ�KDOWHQ�VLFK�LQ�*UHQ]HQ��XQVHUH�PLWWHOJURVVHQ�XQG�JURVVHQ�$NWLRQlUH�VLQG�DOOHVDPW�DQ�%RUG�

,Q�GHQ�OHW]WHQ�-DKUHQ�NRQQWH�(VSDFH�GLH�'LYLGHQGHQ�VWHWV�DXV�.DSLWDOHLQODJHUHVHUYHQ�]DKOHQ��VR�GDVV�VLH�I�U�GHQ
3ULYDWDNWLRQlU�VWHXHUIUHL�ZDUHQ��:LH�VLHKW�,KUH�$XVVFK�WWXQJVSROLWLN�DXV�XQG�ZLH�ODQJH�N|QQHQ�6LH�QRFK�VWHXHUIUHLH
$XVVFK�WWXQJHQ�WlWLJHQ"

:LU�ZROOHQ�XQVHUHQ�$QOHJHUQ�6WHWLJNHLW�ELHWHQ�XQG�KDEHQ�GHVKDOE�GLH�'LYLGHQGH�GLHVHV�-DKU�DXFK�YRU�GHP
+LQWHUJUXQG�GHU�&RURQD�.ULVH�NRQVWDQW�JHKDOWHQ��6WHWLJNHLW�XQG�9HUOlVVOLFKNHLW�VLQG�VR]XVDJHQ�LQ�GHU�'1$�XQVHUHV
8QWHUQHKPHQV�XQG�ZLU�ZROOHQ�XQVHUH�'LYLGHQGH�EHZXVVW�QLFKW�MHGHU�QHXHQ�0DUNWHQWZLFNOXQJ�DQSDVVHQ��'LH
VWHXHUOLFKHQ�9RUWHLOH�I�U�XQVHUH�$QOHJHU�ZROOHQ�ZLU�P|JOLFKVW�ODQJH�DXVQ�W]HQ��%HL�JOHLFKEOHLEHQGHU�$XVVFK�WWXQJ
N|QQHQ�ZLU�GLHV�PLW�GHQ�EHVWHKHQGHQ�5HVHUYHQ�HWZD�GLH�QlFKVWHQ�DFKW�ELV�]HKQ�-DKUH�VR�KDQGKDEHQ�
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9LHOHQ�'DQN�I�U�GDV�,QWHUYLHZ�
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