
%HVFKUHLEXQJ�GHU����%DFK�%O�WHQHVVHQ]HQ
$JULPRQ\��.OHLQHU�2GHUPHQQLJ�
*HK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GHVVHQ�/HEHQVSULQ]LS�KHL�W���,PPHU�QXU�OlFKHOQ��LPPHUYHUJQ�JW�����GRFK�ZLH
V�GD�GULQQHQ�DXVVLHKW��JHKW�QLHPDQG�HWZDV�DQ��"�'DV�KDW�MD�ZDV�I�U�VLFK�GHQQ�DQGHUHQ�HUVFKHLQW�PDQ�LPPHU�IU|KOLFK��JXW�]X�KDEHQ��0DQ�JHKW�6WUHLW�DXV�GHP�:HJ�XQGJHZLQQW�VHOEVW�.RQIOLNWVLWXDWLRQHQ�QRFK�JXWH�6HLWHQ�DE��$XI�'DXHU�NRVWHW�GLHVH�$UW��GXUFK
V/HEHQ�]X�JHKHQ��DEHU�HLQH�0HQJH�.UDIW�XQG�VFKOLH�OLFK���ZHU�WU|VWHW�HLJHQWOLFK�6LH��ZHQQ�6LHPDO�.XPPHU�KDEHQ�"�6LH�ODVVHQ�VLFK�MD�QLFKW�KHOIHQ�XQG�VHW]HQ�EHLP�JHULQJVWHQ�9HUVXFKJOHLFK�,KUH�0DVNH�DXI��6LH�VLQG�+DUPRQLHV�FKWLJ���$XI�'DXHU�I�KUW�GLHVH�+DOWXQJ�]XU9HUNUDPSIXQJ��9HUNUDPSIXQJ�EHGHXWHW�DXFK�1LFKW�/RVODVVHQ�.|QQHQ�XQG�HV�HQWZLFNHOQ�VLFKX�8��N|USHUOLFKH�%HVFKZHUGHQ��ZLH�9HUVWRSIXQJ��hEHUJHZLFKW��5HVWKDUQ�XQG�6FKPHU]�EHLP8ULQLHUHQ��3V\FKLVFK�NDQQ�VLFK�HLQH�LQQHUH�8QUXKH�HLQVWHOOHQ�PLW�YHUVFKLHGHQHQ�QHUY|VHQ+DQGOXQJHQ��ZLH�QlFKWOLFKHV�=lKQHNQLUVFKHQ�RGHU�7LFNV�
0HQVFKHQ��GLH�LKUH�*HI�KOH��ZLH�EHVFKULHEHQ��QDFK�DX�HQ�KLQ�YHUEHUJHQ��EHQ|WLJHQ�$JULPRQ\��XQG�KLHU�LVW�EHUHLWV�GDV�'LOHPPD��6LH�ZROOHQ�VLFK�QLFKW�RIIHQEDUHQ�XQG�VLQG�GDKHU�H[WUHPVFKZHU�]X�GLDJQRVWL]LHUHQ��8QG�VR�NDQQ�PDQ�HV�PHLVW�QXU�GXUFK�%HREDFKWXQJ�KHUDXVILQGHQ�$JULPRQ\�0HQVFKHQ�KDEHQ�PHLVW�6FKODIVW|UXQJHQ��NODJHQ��EHU�LQQHUH�8QUXKH��VLQG�DQIlOOLJI�U�$ONRKRO�XQG�'URJHQ�XQG�VLQG�GDEHL�QDFK�DX�HQ�KLQ�Y|OOLJ�XQDXIIlOOLJ�
$VSHQ��=LWWHUSDSSHO�
*HK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�LPPHU�HWZDV�/LFKW�LQ�LKUHP�6FKODI]LPPHU�EUDXFKHQ��XPHLQVFKODIHQ�]X�N|QQHQ�"�+DEHQ�6LH�$QJVW��ZHQQ�6LH�JDQ]�DOOHLQH�VLQG�"�2GHU�NRPPW�HV�YRU�GD��6LH�JDQ]�JUXQGORV�HLQIDFK�$QJVW�KDEHQ��6FKZHL�DXVEU�FKH�EHNRPPHQ�"�0DFKHQ�6LH�VLFKQLFKWV�GUDXV��HV�JHKW�YLHOHQ�VR�ZLH�,KQHQ��6LH�JHK|UHQ�]X�GHQ�$VSHQ�7\SHQ��6LH�UHDJLHUHQ�KDOWVHKU�VHQVLEHO�DXI�GLH�6LJQDOH�DXV�,KUHP�8QWHUEHZX�WHQ�XQG�LQWHUSUHWLHUHQ�GLHVH�HEHQ�VR��GD�6LH�$QJVWJHI�KOH�HQWZLFNHOQ�
$VSHQ�NDQQ�GDEHL�KHOIHQ��DXI�GLHVH�6LJQDOH�PLW�PHKU�5XKH�XQG�6WlUNH�]X�UHDJLHUHQ�XQG�VR�GLH$QJVWJHI�KOH�YHUPLQGHUQ��6FKOLH�OLFK�XQWHUVW�W]W�HV�GLH�EHZX�WH�/|VXQJ�YRQ�GLHVHQ�bQJVWHQ�GLH�RIW�ZHLW�ELV�LQ�GLH�.LQGKHLW�]XU�FNUHLFKHQ�N|QQHQ�
%HHFK��%XFKH�
*HK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�LKUH�0LWPHQVFKHQ�NULWLVFK��ZLH�GXUFK�HLQ9HUJU|�HUXQJVJODV�EHWUDFKWHQ�"�'HQHQ�GHUHQ�7UHLEHQ�XQG�bX�HUHV�PDQFKPDO�HLQ�'RUQ�LP$XJH�LVW�"�0�VVHQ�6LH�VLFK�ELVZHLOHQ�NRSIVFK�WWHOQG�DEZHQGHQ��ZHQQ�6LH�)HKOHU�XQG6FKZlFKHQ�EHL�DQGHUHQ�EHPHUNHQ�"�'DQQ�EHVLW]HQ�6LH�]ZDU�JHQ�JHQG�%HREDFKWXQJVJDEH�XQG



.ULWLNVLQQ��DEHU�DXFK�HLQ�JHU�WWHOW�0D��DQ�,QWROHUDQ]��/HJHQ�6LH�HLJHQWOLFK�DQ�VLFK�DXFK�VRKRKH�0D�VWlEH�DQ�"�1HLQ��GDQQ�VLQG�6LH�HLQ�)DOO�I�U�%HHFK�
%HHFK�NDQQ�KHOIHQ��GHQ�%OLFN�I�U�HLJHQH�)HKOHU�XQG�6FKZlFKHQ�]X�VFKlUIHQ�XQG�GDEHL7ROHUDQ]�I�U�GLH�DQGHUHQ�0HQVFKHQ�]X�HQWZLFNHOQ�
&HQWDXU\��7DXVHQGJ�OGHQNUDXW�
*HK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�VFKOHFKW�QHLQ�VDJHQ�N|QQHQ�"�6LQG�6LH�EHNDQQW�I�U�,KUH*XWP�WLJNHLW�XQG�+LOIVEHUHLWVFKDIW�"�2SIHUQ�6LH�,KUH�=HLW�LP�'LHQVW�DP�1lFKVWHQ�"�'DQQJHK|UHQ�6LH�]X�GHU�*UXSSH�OLHEHQVZHUWHU�XQG�KLOIVEHUHLWHU�0HQVFKHQ��GLH�RIW�LKUH�HLJHQHQ%HG�UIQLVVH�KLQWHU�GHQHQ�DQGHUHU�]XU�FNVWHFNHQ��'LHVH�SRVLWLYHQ�(LJHQVFKDIWHQ�KDEHQ�DEHUPHLVW�HLQHQ�JUR�HQ�1DFKWHLO�I�U�,KUH�3HUVRQ�]XU�)ROJH��,KUH�SHUV|QOLFKH�6HOEVWEHVWLPPXQJ�XQG6HOEVWYHUZLUNOLFKXQJ�OHLGHW�GDUXQWHU��'LHVHV��QLFKW�QHLQ�VDJHQ�N|QQHQ��PDFKW�VLH�LQQHUOLFKDEKlQJLJ�YRQ�GHU�$QHUNHQQXQJ�DQGHUHU�XQG�6LH�KDEHQ�HV�VFKZHU��,KU�HLJHQHV�/HEHQ�]X�OHEHQ�
&HQWDXU\�NDQQ�KLHU�HLQH�JUR�H�+LOIH�VHLQ��ZHLO�HV�HLQH�$EJUHQ]XQJ�]ZLVFKHQ�,KUHQ%HG�UIQLVVHQ�XQG�GHQHQ�GHU�DQGHUHQ�HQWZLFNHOW��6LH�ZHUGHQ�GDQQ�NHLQH�$QJVW��XQG6FKXOGJHI�KOH�PHKU�KDEHQ��ZHQQ�6LH�DXFK�PDO�QHLQ�VDJHQ�XQG�GDEHL�PHUNHQ��GD��HV�,KQHQQLHPDQG��EHOQLPPW�
&HUDWR��%OHLZXU]�
,VW�HLQH�,KUHU�6WDQGDUGIUDJHQ���:DV�Z�UGHVW�'X�DQ�PHLQHU�6WHOOH�PDFKHQ�"��"�)�KOHQ�6LH�VLFKEHL�(QWVFKHLGXQJHQ�RIW�XQVLFKHU�"�/DVVHQ�6LH�VLFK�OHLFKW�YRQ�GHU�0HLQXQJ�DQGHUHUEHHLQIOXVVHQ"�+DEHQ�6LH�HLQHQ�XQVWLOOEDUHQ�,QIRUPDWLRQVKXQJHU�"�*HKHQ�6LH��ZHQQ�6LH�NUDQNVLQG��YRQ�$U]W�]X�$U]W�"
&HUDWR�7\SHQ�WUDXHQ�QLFKW�LKUHU�LQQHUHQ�6WLPPH�XQG�VXFKHQ�GLH�:DKUKHLW�LPPHU�LQ�GHU$X�HQZHOW��&HUDWR�NDQQ�KHOIHQ�,KUHU�,QWXLWLRQ�]X�IROJHQ�XQG�GDPLW�HLJHQH�(QWVFKHLGXQJHQPXWLJ�]X�IlOOHQ�
&KHUU\�3OXP��.LUVFKSIODXPH�
.DQQ�VLFK�,KU�8QPXW�PDQFKPDO�H[SORVLRQVDUWLJ�HQWODGHQ�"�1HLJHQ�6LH�]X�-lK]RUQ�"�6LQG�6LHPDQFKPDO�VHOEVW�HUVFKURFNHQ�YRQ�,KUHQ�HLJHQHQ�*HI�KOVDXVEU�FKHQ�"�6ROFKH�5HDNWLRQHQNRPPHQ�QLFKW�YRQ�XQJHIlKU��9HUPXWOLFK�PXVVWHQ�6LH�LQ�GHU�.LQGKHLW�,KUH�*HI�KOHXQWHUGU�FNHQ��6R�HLQ�*HI�KOVVWDX�HU]HXJW�LQQHUHQ�'UXFN�XQG�EULFKW�LUJHQGZDQQ��PHLVW�]XUIDOVFKHQ�=HLW��KHUYRU�
&KHUU\�3OXP�NDQQ�,KQHQ�KHOIHQ�,KUH�LQQHUHQ�%ORFNDGHQ�DE]XEDXHQ�XQG�,KUHQ�*HI�KOHQ�IUHLHQ/DXI�]X�ODVVHQ��(V�ZLUG�VLFK�HLQ�*OHLFKJHZLFKW�]ZLVFKHQ�)HVWKDOWHQ�XQG�/RVODVVHQ�GHU*HI�KOH�HLQVWHOOHQ�XQG�,KUH�$XVEU�FKH�ZHUGHQ�LPPHU�JHULQJHU�ZHUGHQ�



&KHVWQXW�%XG��.DVWDQLHQNQRVSH�
*HK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�UHJHOPl�LJ�LQ�=HLWQRW�JHUDWHQ��ZHQQ�6LH�HLQHQ�7HUPLQKDEHQ��HLQH�3U�IXQJVDUEHLW�DEJHEHQ�P�VVHQ�X�l��"�6FKHLQW�,KQHQ�GDEHL�LPPHU�LUJHQGZDVGD]ZLVFKHQ�]X�NRPPHQ��]�%��HWZDV��GDV�6LH�QRFK�SO|W]OLFK�HUOHGLJHQ�P�VVHQ��GHU�1DFKEDU�,KUH�.DW]H�"��6LQG�6LH�PDQFKPDO�VR�LQ�*HGDQNHQ�YHUVXQNHQ��GD��6LH�GDQQ�QLFKW�PHKU�ZLVVHQ�ZDV�6LH�JHUDGH�WXQ�RGHU�VDJHQ�ZROOWHQ�"�3DVVLHUW�HV�,KQHQ��GD��6LH�GHQ�JOHLFKHQ�)HKOHU�HLQ]ZHLWHV�RGHU�VRJDU�HLQ�GULWWHV�0DO�EHJHKHQ�"
'DQQ�LVW�&KHVWQXW�%XG�GDV�5LFKWLJH�I�U�6LH��'LH�%DFKEO�WH�&KHVWQXW�%XG�NDQQ�KHOIHQ�GLH�:HOWUXQGXP�VFKlUIHU�ZDKU]XQHKPHQ��VLFK�XQG�VHLQH�9HUKDOWHQVZHLVH�EHVVHU�]X�VHKHQ�XQG�GLH�/HNWLRQHQ�GHV�/HEHQV��NRQVHTXHQWHU�]X�OHUQHQ�
&KLFRU\��:HJZDUWH�
0DFKHQ�6LH�VLFK�6RUJHQ�XP�GDV�:RKO�DQGHUHU�"�6LQG�6LH�VWlQGLJ�I�U�,KUH�)DPLOLH�LP�(LQVDW]�"+DEHQ�6LH�GHQ�(LQGUXFN��GD��,KU�(LQVDW]�QLFKW�ULFKWLJ�JHZ�UGLJW�ZLUG�"�)�KOHQ�6LH�VLFK�GDQQDXVJHQXW]W�"�'DQQ�JHK|UHQ�6LH�]X�HLQHU�JUR�HQ�$Q]DKO�0HQVFKHQ��GDUXQWHU�YRU�DOOHP�(OWHUQ�GHQHQ�HV�HEHQVR�JHKW��0LW�,KUHQ�:RKOWDWHQ�GUlQJHQ�6LH�VLFK�UHJHOUHFKW�DXI�XQG�PDFKHQ�DQGHUHGDGXUFK�DEKlQJLJ�
��1XQ�VHLHQ�6LH�DEHU�QLFKW�JOHLFK�EHOHLGLJW��VHKHQ�6LH�HV�GRFK�VR��'LH�%O�WH�&KLFRU\�NDQQ,KQHQ�GLH�.UDIW�JHEHQ��GLH�6LH�EUDXFKHQ�XP�,KUHU�)DPLOLH��,KUHP�3DUWQHU��,KUHQ�$QJHK|ULJHQPHKU�)UHLUDXP�]X�ODVVHQ��6LH�ZHUGHQ�DXFK�OHUQHQ�ORV]XODVVHQ�XQG�DXFK�GDV�]X�DN]HSWLHUHQ�ZDV�LFK�,KQHQ�JHUDGH�PLWJHWHLOW�KDEH�
&OHPDWLV��*HPHLQH�:DOGUHEH�
7UlXPHQ�6LH�RIW�PLW�RIIHQHQ�$XJHQ�"�0DOHQ�6LH�VLFK�JHUQH�DOOHV�ZXQGHUVFK|Q�DXV�"�7UlXPHQ6LH�YRP�JUR�HQ�*O�FN�LP�/RWWR�RGHU�LQ�GHU�/LHEH�"�7UlXPHQ�6LH�UXKLJ�ZHLWHU��WUlXPHQ�WXW�JXWXQG�ZLUG�DOV�%DOVDP�GHU�6HHOH�HPSIRKOHQ��:HQQ�EHL�,KQHQ�GDV�7UlXPHQ�DOOHUGLQJV�]XP+DXSWWKHPD�,KUHV�/HEHQV�JHZRUGHQ�LVW�XQG�6LH�MHGHVPDO��ZHQQ�ZDV�XQDQJHQHKPHV�DXI�6LH]XNRPPW�LQ�,OOXVLRQHQ�YHUVFKZLQGHQ�RGHU�LQ�*HIDKU�VLQG��VLFK�YRQ�GHU�*HJHQZDUW�]X�O|VHQ�MD��MHJOLFKHV�,QWHUHVVH�GDUDQ�YHUOLHUHQ��GDQQ�LVW�&OHPDWLV�I�U�6LH�DQJHEUDFKW�
&OHPDWLV�NDQQ�,KQHQ�KHOIHQ�,KUH�*HGDQNHQ�XQWHU�.RQWUROOH�]X�EULQJHQ��ZLHGHU�,QWHUHVVH�DQ�GHU$X�HQZHOW�]X�]HLJHQ�XQG�PHKU�$XIPHUNVDPNHLW�LKU�JHJHQ�EHU�DXI]XEULQJHQ�
&UDE�$SSOH��+RO]DSIHO�
%ULQJW�6LH�HLQ�)OHFN�DXI�,KUHP�+HPG�RGHU�,KUHU�%OXVH�DXV�GHU�)DVVXQJ�"�$FKWHQ�6LH�VHKU�DXI,KU�bX�HUHV�"�0�VVHQ�6LH�QDFK�VFKZHL�WUHLEHQGHU�$UEHLW�VRIRUW�GXVFKHQ��ZHLO�6LH�VLFK�VRQVW



XQUHLQ�I�KOHQ�"�+DEHQ�6LH�$QJVW�YRU�HWZDV�6FKPXW]LJHP��8QUHLQHQ�"�+DOWHQ�6LH�VLFK�EHL�GHU$UEHLW�RIW�PLW�.OHLQLJNHLWHQ�DXI�XQG�VLQG�6LH�GDEHL�JDQ]�JHQDX�"
'DQQ�N|QQWH�6LH�GLH�%DFKEO�WH�&UDE�$SSOH�YRP�*HI�KO�GHV�8QUHLQHQ�EHIUHLHQ�XQG�,KU9HUKlOWQLV�]X�2UGQXQJ�XQG�6DXEHUNHLW�UHODWLYLHUHQ��'HU�6DXEHUNHLWVILPPHO�XQG�GLH�3HGDQWHULHNRPPHQ�MD�QLFKW�YRQ�XQJHIlKU��VRQGHUQ�KDEHQ�VLFK�PHLVW�VFKRQ�LQ�GHU�.LQGKHLW�GXUFK�XQUHLQH��(UOHEQLVVH�JHELOGHW��GLH�PLW�GLHVHQ�5HLQLJXQJV]HUHPRQLHQ�NRPSHQVLHUW�ZHUGHQ�
(OP��8OPH�
)�KOHQ�6LH�VLFK�LQ�OHW]WHU�=HLW�HUVFK|SIW�RGHU��EHUIRUGHUW�"�6LQG�6LH�PXWORV��ZHLO�6LH�PHLQHQ�GD��,KUH�%HP�KXQJHQ�XPVRQVW�VLQG�"�+DEHQ�6LH�PDQFKPDO�HLQHQ�%ODFNRXW�XQG�N|QQHQ�VLFKGDQQ�HLQIDFK�QLFKW�PHKU�NRQ]HQWULHUHQ�"
0HLVWHQV�LVW�GLHVHU�=XVWDQG�QXU�YRU�EHUJHKHQG��'LH�%DFKEO�WH�(OP�NDQQ�,KQHQ�KHOIHQ�LKQVFKQHOOHU�]X�EHHQGHQ��6LH�ZHUGHQ�ZLHGHU�]X�,KUHP�6HOEVWYHUWUDXHQ�]XU�FNILQGHQ�XQGGHPHQWVSUHFKHQG�DXFK�GLH�)lKLJNHLW�]XU�FNHUODQJHQ��GLH�JHIRUGHUWHQ�/HLVWXQJHQ�]X�VFKDIIHQ�
*HQWLDQ��%LWWHUHU�(Q]LDQ�
6LQG�6LH�OHLFKW�HQWPXWLJW��ZHQQ�8QYRUKHUJHVHKHQHV�SDVVLHUW�"�6WHKHQ�6LH�LPPHU�DQ�GHUIDOVFKHQ�6FKODQJH�LQ�GHU�3RVW�RGHU�%DQN�"�5HFKQHQ�6LH�|IWHUV�PDO�PLW�GHP�6FKOLPPVWHQ��XPGDQQ�NHLQH�(QWWlXVFKXQJ�HUOHEHQ�]X�P�VVHQ�"�6DJHQ�6LH�DXFK�PDO��'D�KlWWHQ�ZLU�DXFKGDKHLP�EOHLEHQ�N|QQHQ���ZHQQ�DP�8UODXEVRUW�QLFKW�DOOHV�VR�OlXIW�"
1XQ�MD��6LH�JHK|UHQ�GDQQ�HKHU�]X�GHQ�3HVVLPLVWHQ��8QG�GDV�/HEHQ�JLEW�,KQHQ�GDQQ�PHLVW�DXFKQRFK�UHFKW��ZHLO�EHL�3HVVLPLVWHQ�HKHU�PDO�ZDV��YHUUXWVFKW���DOV�EHL�2SWLPLVWHQ��:HQQ�6LH�DOVRDXV�GLHVHP�3URJUDPP�DXVVWHLJHQ�ZROOHQ��NDQQ�,KQHQ�*HQWLDQ�GDEHL�KHOIHQ��$FK��LFK�YHUJD��6LH�VLQG�MD�3HVVLPLVW��GD�ZLUG�GLH�%O�WHQ�,KQHQ�GDQQ�MD�ZRKO�QLFKW�KHOIHQ��3URELHUHQ�6LH
VWURW]GHP�HLQIDFK�DXV��
*RUVH��6WHFKJLQVWHU�
6WHFNHQ�6LH�JHUDGH�LQ�HLQHU�.ULVH�"�+DEHQ�6LH�GHQ�0XW�XQG�GLH�+RIIQXQJ�YHUORUHQ��ZHLO�,KUH3OlQH�JHVFKHLWHUW�VLQG�"�+DEHQ�6LH�GDV�*HI�KO��HV�VHL�]ZHFNORV�HLQHQ�QHXHQ�$QODXI�]X�QHKPHQ"
6LH�EHILQGHQ�VLFK�GHPQDFK�LQ�HLQHU�$XVQDKPHVLWXDWLRQ��$XFK�ZHQQ�6LH�GD��*HI�KO�KDEHQ�QLHPDQG�N|QQWH�,KQHQ�KHOIHQ��VROOWHQ�6LH�GLH�%DFKEO�WH�*RUVH�]XU�+LOIH�QHKPHQ��*RUVH�NDQQ,KQHQ�KHOIHQ��LQQHUH�%ORFNDGHQ�DE]XEDXHQ��XP�ZLHGHU�=XYHUVLFKW�]X�EHNRPPHQ��*RUVHHUP|JOLFKW�,KQHQ�,KUH�6LWXDWLRQ�QHX�]X��EHUEOLFNHQ�XQG�QHX�]X��EHUGHQNHQ��6LH�ILQGHQEHVWLPPW�HLQHQ�$XVZHJ�DXV�GHU�6DFNJDVVH��



+HDWKHU��6FKRWWLVFKHV�+HLGHNUDXW�
6LQG�6LH�QLFKW�JHUQH�DOOHLQ�"�%UDXFKHQ�6LH�LPPHU�MHPDQG��GHP�6LH�DOOHV�DQYHUWUDXHQ�N|QQHQ�"+DEHQ�6LH�GDEHL�GDV�*HI�KO��GD��DQGHUH�,KQHQ�QLFKW�VR�ULFKWLJ�]XK|UHQ�"�6WHKHQ�6LH�JHUQH�LP0LWWHOSXQNW�"�7XQ�6LH�YLHO�GDI�U��YRQ�DQGHUHQ�DQHUNDQQW�]X�ZHUGHQ�"
'DQQ�JHK|UHQ�6LH�]XU�*UXSSH�GHU�0HQVFKHQ��GLH�YRQ�DQGHUHQ�GLH�$XIPHUNVDPNHLW�IRUGHUQ�GLH�6LH�LP�*UXQGH�QLFKW�VR�VHKU�EHUHLW�VLQG�]X�JHEHQ��6R�HLQ�9HUKDOWHQ�LVW�DXFK�HLQ�+LOIHUXIQDFK�=XZHQGXQJ�XQG�]HLJW��GD��6LH�DXI�GHP�:HJ�]XP�(UZDFKVHQZHUGHQ�HLQHQ(QWZLFNOXQJVVFKULWW�QRFK�QLFKW�YROO]RJHQ�KDEHQ��+HDWKHU�NDQQ�,KQHQ�EHKLOIOLFK�VHLQ��GLHVHQ6FKULWW�QDFK]XKROHQ��6LH�ZHUGHQ�,KUH�HLJHQH�6HQVLELOLWlW�JHJHQ�EHU�DQGHUHQ�XQG�GHUHQ%HG�UIQLVVH�EHNRPPHQ�XQG�GDPLW�HLQ�LQQHUHV�*OHLFKJHZLFKW�ZLHGHUKHUVWHOOHQ�
+ROO\��6WHFKSDOPH�
*HUDWHQ�6LH�OHLFKW�LQ�:XW�"�*LEW�HV�7DJH��DQ�GHQHQ�6LH�DP�OLHEVWHQ�DOOHV�NXU]�XQG�NOHLQVFKODJHQ�P|FKWHQ�"�bUJHUW�6LH�GDQQ�VFKRQ�GLH�)OLHJH�DQ�GHU�:DQG�"�6LQG�6LH�VHKU�HLIHUV�FKWLJ"
'DV�NDQQ�MHGHP�PDO�SDVVLHUHQ��GD��HU�DXV�GHU�+DXW�IlKUW��:HQQ�VLFK�GDV�KlXIW��GDQQ�NDQQ+ROO\�,KQHQ�KHOIHQ��,KUH�QHJDWLYHQ�*HI�KOH�]X�HUNHQQHQ�XQG�ORV]XODVVHQ��6R�JDQ]�QHEHQEHLHQWVWHKW�GDQQ�DXFK�GHU�5DXP�I�U�/LHEH�XQG�DOOH�QHJDWLYHQ�*HI�KOH�ZLH�(LIHUVXFKW�XQG0L�JXQVW�IDOOHQ�DE�
+RQH\VXFNOH��*HL�EODWW�
+DEHQ�6LH�GDV�*HI�KO��GD��IU�KHU�DOOHV�EHVVHU�XQG�VFK|QHU�ZDU��DOV�KHXWH�"�:�QVFKHQ�6LH�VLFKGLH�=HLW�]XU�FN�"�6LQG�6LH�ELVZHLOHQ�XQNRQ]HQWULHUW��ZHLO�,KUH�*HGDQNHQ�VLFK�PLW�IU�KHUHQ=HLWHQ�EHVFKlIWLJHQ�"�/HLGHQ�6LH�OHLFKW�XQWHU�+HLPZHK�"
-HGHU�YRQ�XQV�KDW�VHLQH�$XJHQEOLFNH��LQ�GHQHQ�HU�LQ�GLH�9HUJDQJHQKHLW�]XU�FNEOLFNW��(UVWZHQQ�PDQ�GDGXUFK�GHQ�%H]XJ�]XU�*HJHQZDUW�YHUOLHUW�XQG�VLH�QLFKW�PHKU�ULFKWLJ�ZDKUQLPPW�PX��PDQ�GLHVHQ�=XVWDQG�EHHQGHQ�XQG�]XU�FN�]XU�*HJHQZDUW�JHODQJHQ��'DEHL�NDQQ�,KQHQ+RQH\VXFNOH�KHOIHQ��'LH�%O�WH�+RQH\VXFNOH�ZLUG�,KQHQ�GLH�0|JOLFKNHLW�JHEHQ�VLFK�YRQ9HUJDQJHQHP�]X�WUHQQHQ��9HUJDQJHQHV�ORV]XODVVHQ��'DGXUFK�ZlFKVW�LQ�,KQHQ�ZLHGHU�GLH%HUHLWVFKDIW�DXIPHUNVDP�XQG�NRQ]HQWULHUW�LQ�GHU�*HJHQZDUW�]X�OHEHQ�
+RUQEHDP��+DLQEXFKH�
)�KOHQ�6LH�VLFK��EHUIRUGHUW�"�:�UGHQ�6LH�PRPHQWDQ�PRUJHQV�DP�OLHEVWHQ�LP�%HWWOLHJHQEOHLEHQ���ZHQQ�6LH�GDUDQ�GHQNHQ��ZDV�6LH�KHXWH�DOOHV�HUOHGLJHQ�P�VVHQ�"�6LQG�6LH�LQOHW]WHU�=HLW�WRWDO�HUVFK|SIW�"



+RUQEHDP�ZLUG�DXFK�GDV��0RQWDJ�0RUJHQ�0LWWHO��JHQDQQW��ZHLO�XQV�GLHVH�6FKZlFKH�JHUQHDP��:RFKHQEHJLQQ��EHUIlOOW��:HQQ�PDQ�GLH�$UEHLW�GDQQ�GRFK�DQSDFNW��VWHOOW�PDQ�DEHQGV�IHVW�GD��HV�GRFK�JDQ]�JXW�JLQJ��'LH�%O�WH�+RUQEHDP�NDQQ�,KQHQ�KHOIHQ��GLH�/lKPXQJ�]X�EHUZLQGHQ��6LH�YHUOHLKW�,KQHQ�QHXH�)ULVFKH�XQG�.ODUKHLW�I�U�GHQ�$OOWDJ�
,PSDWLHQV��'U�VHQWUDJHQGHV�6SULQJNUDXW�
.|QQHQ�6LH�QXU�VHKU�VFKOHFKW�ZDUWHQ�"�*HKW�HV�,KQHQ�DXI�GLH�1HUYHQ��ZHQQ�DQGHUH�0HQVFKHQODQJVDP�VSUHFKHQ�RGHU��EHUKDXSW�ODQJVDP�VLQG�"�6SUHFKHQ�6LH�GDQQ�6lW]H�VHOEVW�]X�(QGH�RGHUQHKPHQ�6LH�DQGHUHQ�'LQJH�DXV�GHU�+DQG��XP�VLH�GDQQ�VHOEVW�]X�HUOHGLJHQ�"
'DQQ�JHK|UHQ�6LH�]X�GHQ�XQJHGXOGLJHQ�0HQVFKHQ��GLH�LPPHU�PLW�9ROOJDV�GXUFKV�/HEHQ�HLOHQ�'LHVH�LQQHUH�+DVW�XQG�1HUYRVLWlW�ZLUNW�VLFK�DXI�GLH�'DXHU�DXI�GHQ�.|USHU�DXV��1HUY|VH0DJHQEHVFKZHUGHQ�RGHU�%OXWKRFKGUXFN�N|QQHQ�VLFK�HLQVWHOOHQ��'DV�=XVDPPHQOHEHQ�PLWODQJVDPHUHQ�0HQVFKHQ�ZLUG�I�U�EHLGH�]XU�4XDO��'LH�%O�WH�,PSDWLHQV�NDQQ�KHOIHQ��GLH�LQQHUH8QUDVW�DE]XEDXHQ�XQG�JHGXOGLJHU�]X�ZHUGHQ��PLW�DQGHUHQ��ZLH�DXFK�PLW�VLFK�VHOEVW��6LHZHUGHQ�YLHOHV�PLW�DQGHUHQ�$XJHQ�ZDKUQHKPHQ�N|QQHQ��ZHQQ�6LH�VLFK�GLH�=HLW�QHKPHQ�GDKLQWHU�]X�VFKDXHQ�
/DUFK��/lUFKH�
6DJHQ�6LH�|IWHU�PDO�OLHEHU�QLFKWV�DXV�$QJVW��HV�N|QQWH�IDOVFK�VHLQ�"�6LQG�6LH�HPSILQGOLFKJHJHQ�.ULWLN�"�+DEHQ�6LH�|IWHU�GDV�*HI�KO��VLH�VFKDIIHQ�HV�QLFKW��ZDV�VLH�WXQ�P|FKWHQ�"'HQNHQ�6LH�ELVZHLOHQ��DQGHUH�VHLHQ�LQWHUHVVDQWHU�XQG�DWWUDNWLYHU�DOV�6LH�"
6LH�JHK|UHQ�GDQQ�]ZHLIHOORV�]X�GHQ�0HQVFKHQ��GHQHQ�HWZDV�6HOEVWYHUWUDXHQ�DEJHKW��6LHEHZXQGHUQ�DQGHUH��ZHLO�GLHVH�GLH�6HOEVWVLFKHUKHLW�KDEHQ��GLH�,KQHQ�DEJHKW��'LH�%O�WHQHVVHQ]/DUFK�NDQQ�6LH�XQWHUVW�W]HQ�HLQ�ZDFKVHQGHV�6HOEVWYHUWUDXHQ�DXI]XEDXHQ�XQG�,KU6HOEVWZHUWJHI�KO�]X�VWlUNHQ�
0LPXOXV��*HIOHFNWH�*DXNOHUEOXPH�
+DEHQ�6LH�$QJVW�YRU�*HZLWWHUQ�RGHU�GHP�%HVXFK�EHLP�=DKQDU]W�"�6S�UHQ�6LH�VFKRQ�ODQJH�YRUGHU�3U�IXQJ�RGHU�HLQHP�*HVSUlFK�PLW�GHP�&KHI�HLQ�.ULEEHOQ�LP�%DXFK�"�0HUNHQ�6LH�LQOHW]WHU�=HLW�LPPHU�PHKU��GD��6LH�bQJVWH�HQWZLFNHOQ�YRU�GHU�=XNXQIW��YRU�GHP�$OWZHUGHQ��YRU.UDQNKHLWHQ�"
'DQQ�JHK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�GLH�%O�WH�0LPXOXV�EHQ|WLJHQ��0LPXOXV�NDQQ�KHOIHQ�GLH�bQJVWH�]X��EHUZLQGHQ�XQG�VLFK�GHQ�+HUDXVIRUGHUXQJHQ�]X�VWHOOHQ��6LH�N|QQHQ�GDPLW�GLH'LQJH�EHVVHU�DXI�VLFK�]XNRPPHQ�ODVVHQ�XQG�LQ�HQWVFKHLGHQGHQ�0RPHQWHQ�JHODVVHQHU�XQGDQJHPHVVHQHU�UHDJLHUHQ�



0XVWDUG��$FNHUVHQI�
/HLGHQ�6LH�DE�XQG�]X�XQWHU�HLQHU�WLHIHQ�JUXQGORVHQ�7UDXULJNHLW�"�.RPPHQ�LPPHU�ZLHGHU'HSUHVVLRQHQ��EHU�6LH��JDQ]�XQHUZDUWHW��ZLH�HLQH�VFKZDU]H�*HZLWWHUZRONH�DP�+LPPHO�"9HUJHKHQ�GLHVH�3KDVHQ�QDFK�HLQLJHU�=HLW�ZLHGHU�VR��ZLH�VLH�JHNRPPHQ�VLQG�"
'LH�%O�WHQHVVHQ]�0XVWDUG�NDQQ�KHOIHQ��ZLHGHU�HWZDV�)DUEH�XQG�/LFKW�LQ�,KU�/HEHQ�]X�EULQJHQ�GLH��/HEHQVJHLVWHU��]X�UHDNWLYLHUHQ��'D�'HSUHVVLRQHQ�EHKDQGOXQJVEHG�UIWLJ�VLQG��VROOWHQ�6LHDEHU�VWDWW�GHU�6HOEVWPHGLNDWLRQ�XQEHGLQJW�,KUHQ�7KHUDSHXWHQ�DXIVXFKHQ�
2DN��(LFKH�
.|QQHQ�6LH�DQVWHKHQGH�$UEHLWHQ�HLQIDFK�QLFKW�DXV�GHU�+DQG�JHEHQ��REZRKO�GLH�0|JOLFKNHLWGD]X�EHVWHKW�XQG�6LH�HLJHQWOLFK�VHOEVW�VFKRQ�VWDUN��EHUODVWHW�VLQG�"�+DEHQ�6LH�HLQDX�HURUGHQWOLFKHV�3IOLFKWJHI�KO�"�%�UGHQ�6LH�VLFK�]X�YLHO�DXI��RKQH�]X�NODJHQ�"
'DQQ�JHK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�IDVW�ZLH�XQWHU�HLQHP�LQQHUHQ�=ZDQJ��VLFK�]XP'XUFKKDOWHQ�]ZLQJHQ��6LH�JHOWHQ�GHVKDOE�DOV�W�FKWLJ�XQG�]XYHUOlVVLJ��6RJDU�LQ�VFKHLQEDUDXVVLFKWVORVHQ�)lOOHQ��NlPSIHQ�6LH�ZHLWHU��'DV�KDW�DEHU�DXFK�VHLQHQ�3UHLV��(V�NRPPW�]XSV\FKLVFKHQ�XQG�SK\VLVFKHQ�6SDQQXQJV��XQG�9HUNUDPSIXQJV]XVWlQGHQ��ZHLO�PDQ�QLFKW�PHKUDEVFKDOWHQ��ORVODVVHQ�NDQQ��2DN�NDQQ�,KQHQ�KHOIHQ�GLH�)lKLJNHLW�]X�HQWZLFNHOQ��,KUH�HLJHQHQ*UHQ]HQ�]X�HUNHQQHQ�XQG�]X�DN]HSWLHUHQ��$XI�GDV�ULFKWLJH�0D��NRPPW�HV�QlPOLFK�DQ�
2OLYH��2OLYHQEDXP�
+DEHQ�6LH�PRPHQWDQ�]X�JDU�QLFKWV�PHKU�/XVW��VRJDU�EHL�'LQJHQ��GLH�,KQHQ�VRQVW�)UHXGHEHUHLWHW�KDEHQ�"�,VW�,KQHQ�DOOHV�]X�YLHO�XQG�I�KOHQ�6LH�VLFK�DXVJHSRZHUW�"�+lQJHQ�6LH�DEHQGVHLQIDFK�UXP�XQG�N|QQHQ�DOOHQIDOOV�QRFK�LQ�GLH�*ORW]H�VFKDXHQ�"
:DKUVFKHLQOLFK�KDEHQ�6LH�VLFK�VFKRQ�VHLW�ODQJHP��EHUIRUGHUW��,KU�%HG�UIQLV�QDFK�5XKH�XQG(QWVSDQQXQJ��EHUJDQJHQ��2GHU�6LH�KDEHQ�VLFK�GXUFK�HLQ�(UHLJQLV��ZLH�]�%��HLQHQ�8P]XJ�WRWDOYHUDXVJDEW��-HW]W�NRPPW�HV�]X�HLQHP�P|JOLFKHUZHLVH�FKURQLVFKHQ�(UVFK|SIXQJV]XVWDQG��8PMHW]W�,KUH�5HJHQHUDWLRQ�]X�I|UGHUQ��KLOIW�,KQHQ�GLH�%DFKEO�WH�2OLYH��9LHOOHLFKW�ZLUG�,KQHQ�QDFKGHUHQ�(LQQDKPH�DXFK�HUVW�NODU��ZDUXP�6LH�VLFK�YHUDXVJDEW�KDEHQ�
3LQH��6FKRWWLVFKH�)|KUH�
6XFKHQ�6LH�GLH�6FKXOG�LPPHU�EHL�VLFK��ZHQQ�LUJHQGZHOFKH�3UREOHPH�DXIWDXFKHQ�"�3ODJW�6LHVFKQHOO�GDV�VFKOHFKWH�*HZLVVHQ�"�+DEHQ�6LH�GDV�*HI�KO��GD��6LH�GLH�%HG�UIQLVVH�,KUHV3DUWQHUV�RGHU�,KUHU�.LQGHU�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJHQ�"
'DQQ�JHK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�DOOHV��ZDV�VLH�WXQ�LUJHQGZLH�DQ]ZHLIHOQ�XQG�VWlQGLJGDU�EHU�QDFKGHQNHQ��ZDV�VLH�IDOVFK�JDPDFKW�KDEHQ�RGHU�EHVVHU�KlWWHQ�PDFKHQ�N|QQHQ��'LHVH6FKXOGJHI�KOH��GLH�6LH�PHLVW�DXV�GHQ�.LQGHUWDJHQ��U�EHUJHUHWWHW��KDEHQ��EORFNLHUHQ�,KUH



(QWZLFNOXQJ�XQG�GlPSIHQ�,KUH�/HEHQVIUHXGH��'LH�%DFKEO�WHQHVVHQ]�3LQH�NDQQ�,KQHQP|JOLFKHUZHLVH�GLH�.UDIW�XQG�6LFKHUKHLW�JHEHQ��VLFK�YRQ�,KUHQ�6FKXOJHI�KOHQ�]X�EHIUHLHQ�3LQH�KLOIW�XQV��XQV�VHOEVW�LP�ULFKWLJHQ�/LFKW�]X�VHKHQ�
5HG�&KHVWQXW��5RWH�.DVWDQLH�
0DFKHQ�6LH�VLFK�RIW�6RUJHQ�XP�,KUH�$QJHK|ULJHQ�"�0X��VLFK�,KU�3DUWQHU�RIW�YRQ�XQWHUZHJVEHL�,KQHQ�PHOGHQ��GDPLW�6LH�EHUXKLJW�VLQG�"�.|QQHQ�6LH�QDFKWV�QLFKW�(LQVFKODIHQ��ZHQQ�,KU6RKQ�RGHU�,KUH�7RFKWHU�QRFK�QLFKW�GDKHLP�LVW�"
$QJVW�XP�DQGHUH�PDJ�PRUDOLVFK�ZHUWYROO�VHLQ��DEHU�HV�VFKDGHW�QLFKW�QXU�,KQHQ��VRQGHUQ�DXFKGHQ�0HQVFKHQ��XP�GLH�6LH�VLFK�VRUJHQ��6HQVLEOH�.LQGHU�]�%��VS�UHQ�GDV�GHXWOLFK�XQG�ZHUGHQVHOEVW�XQVLFKHU�XQG�IDKULJ��)�U�,KUHQ�3DUWQHU�EHGHXWHW�HV�]XVlW]OLFKHQ�'UXFN��'LH�%DFKEO�WH5HG�&KHVWQXW�NDQQ�,KQHQ�KHOIHQ��GLH�$QJVW�XP�DQGHUH�ORV]XODVVHQ�XQG�,KUH�$QJHK|ULJHQ�HKUPLW�SRVLWLYHQ�*HGDQNHQ�]X�EHJOHLWHQ��DOV�VLFK�6RUJHQ�XP�VLH�]X�PDFKHQ��5HG�&KHVWQXWHU|IIQHW�,KQHQ�DXFK�GLH�0|JOLFKNHLW�GLH�HLJHQHQ�bQJVWH�]X�HUNHQQHQ�XQG�]X�EHZlOWLJHQ�
5RFN�5RVH��*HPHLQHV�6RQQHQU|VFKHQ�
+DWWHQ�6LH�VFKRQ�PDO�HLQ�(UOHEQLV��GDV�6LH�LQ�3DQLN�YHUVHW]W�KDW��HLQHQ�8QIDOO�R�l��"�.HQQHQ6LH�GDV�*HI�KO�LQ�/HEHQVJHIDKU�]X�VFKZHEHQ�RGHU�HLQHU�EHGURKOLFKHQ�6LWXDWLRQ�WRWDODXVJHOLHIHUW�]X�VHLQ�"�:DUHQ�6LH�VFKRQ�HLQPDO�GHP�7RGH�QlKHU�DOV�GHP�/HEHQ�"
'DQQ�NHQQHQ�6LH�GDV�*HI�KO�SDQLVFKHU�$QJVW��ZR�PDQ�ZLH�JHOlKPW�LVW�XQG�HLQHP�GHU�$WHPVWRFNW��0HLVW�VWHKW�PDQ�GDQQ��ZHQQ�GLH�*HIDKU�YRUEHL�LVW��PLW�VFKORWWHUQGHQ�%HLQHQ�GD�XQGZLUG�HUVW�ULFKWLJ�JHZDKU��ZDV�PDQ�GD�HLJHQWOLFK�HUOHEW�KDW��'LH�%DFKEO�WH�5RFN�5RVH�NDQQKHOIHQ�PLW�VROFKHQ�1DFKZLUNXQJHQ�IHUWLJ�]X�ZHUGHQ��,KUH�EHUXKLJHQGH�:LUNXQJ�Ol�W�GHQ6FKRFN�XQG�GLH�QDFKIROJHQGHQ�$OSWUlXPH�YHUDUEHLWEDU�ZHUGHQ��5RFN�5RVH�KLOIW�DEHU�DXFK0HQVFKHQ��GLH�ZHJHQ�HLQHV�VFKZDFKHQ�1HUYHQNRVW�PV�OHLFKW�LQ�3DQLN�JHUDWHQ�
5RFN�:DWHU��4XHOOZDVVHU�
/HEHQ�6LH�QDFK�IHVWHQ�5HJHOQ�XQG�3ULQ]LSLHQ�"�(UOHGLJHQ�6LH�DOOH�$UEHLWHQ�H[DNW�XQGYRUELOGOLFK�"�6WHOOHQ�6LH�DQ�VLFK�KRKH�$QVSU�FKH��GLH�6LH�RIW�QXU�PLW�0�KH�HUI�OOHQ�N|QQHQ�"
'DUDQ�JLEWV�LP�3ULQ]LS�QLFKWV�DXV]XVHW]HQ��(V�NDQQ�QXU�VHLQ��GD��6LH�VLFK�XP�HWZDV/HEHQVIUHXGH�XQG�:RKOJHI�KO�EULQJHQ��0DQFKPDO�N|QQHQ�QlPOLFK�3IOLFKWEHZX�WVHLQ�XQG'LV]LSOLQ�)RUPHQ�DQQHKPHQ��GLH�0HQVFKHQ�LQ�HQJVWLUQLJH�)DQDWLNHU�YHUZDQGHOQ��9LHOOHLFKWHPSILQGHQ�6LH�MD�QXU�HLQHQ�0DQJHO�DQ�/HLFKWLJNHLW�XQG�/HEHQVIUHXGH��5RFN�:DWHU�LVW�HLQH�$UW�:HLFKPDFKHU��XQG�KLOIW��GHP�/HEHQ�DXFK�GLH�KHLWHUHQ�6HLWHQ�DE]XJHZLQQHQ��9LHOOHLFKWZHUGHQ�6LH�GDGXUFK�HWZDV�ZHQLJHU�VWUHQJ�PLW�VLFK�XPJHKHQ�



6FOHUDQWKXV��(LQMlKULJHV�.QlXHO�
3HQGHOQ�6LH�|IWHUV�PDO�]ZLVFKHQ�]ZHL�0|JOLFKNHLWHQ�KLQ�XQG�KHU�"�.|QQHQ�6LH�VLFK�GDQQ�QXUVFKZHU�I�U�HLQH�HQWVFKHLGHQ�"�:LVVHQ�6LH�ELVZHLOHQ�QLFKW��ZDV�6LH�DOV�HUVWHV�DQIDQJHQ�VROOHQ�"*HKHQ�6LH�PDQFKPDO�ZLHGHU�LQ�,KUH�:RKQXQJ�]XU�FN��XP�QDFK]XVFKDXHQ��RE�GHU�+HUG�RGHUGDV�/LFKW�DXVJHVFKDOWHW�LVW�"�1HLJHQ�6LH�]X�VWDUNHQ�6WLPPXQJVVFKZDQNXQJHQ�"
'DQQ�JHK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�$QJVW�GDYRU�KDEHQ��IDOVFKH�(QWVFKHLGXQJHQ�]XWUHIIHQ��'LHVHV�=|JHUQ�YRU�(QWVFKHLGXQJHQ�PDFKW�HV�,KQHQ�LP�/HEHQ�QLFKW�OHLFKW��'LH%DFKEO�WH�6FOHUDQWKXV�NDQQ�,KQHQ�KHOIHQ��,KUH�VLFKHU�XQEHZX�WHQ�(QWVFKHLGXQJVlQJVWH�]XHUNHQQHQ�XQG�]X��EHUZLQGHQ��'DGXUFK�ZLUG�,KUH�LQQHUH�%DODQFH�ZLHGHU�ZDFKVHQ�
6WDU�RI�%HWKOHKHP��*ROGLJHU�0LOFKVWHUQ�
.|USHUOLFKH�RGHU�VHHOLVFKH�(UVFK�WWHUXQJHQ��ZLH�JUR�HQ�.XPPHU��8QIlOOH��GHU�7RG�HLQHV$QJHK|ULJHQ��VFKOLPPH�1DFKULFKWHQ�XQG�VHHOLVFKH�9HUOHW]XQJHQ�N|QQHQ�LQ�XQVHUHP�.|USHU6FKRFN]XVWlQGH�DXVO|VHQ��'DGXUFK�N|QQHQ�VLFK�ZLHGHUXP�N|USHUOLFKH�XQG�VHHOLVFKH%ORFNDGHQ�DXIEDXHQ��GLH�VLFK�GDQQ�LQ�DOOHUOHL�6\PSWRPHQ�lX�HUQ�
'LH�%O�WHQHVVHQ]�6WDU�RI�%HWKOHKHP�RGHU�GLH�5HVFXH�7URSIHQ��EHL�GHQHQ�6WDU�RI�%HWKOHKHPHQWKDOWHQ�LVW��N|QQHQ�EHL�GHU�hEHUZLQGXQJ�VROFKHU��DXFK�ZHLW�]XU�FNOLHJHQGHU�6FKRFNVLWXDWLRQHQ�KHOIHQ��0LW�GHU�(LQQDKPH�YRQ�6WDU�RI�%HWKOHKHP�ZHUGHQ�LQQHUH�%ORFNDGHQDXIJHO|VW�XQG�VR�NDQQ�XQVHUH�/HEHQVHQHUJLH�ZLHGHU�XQJHKLQGHUW�GXUFK�GHQ�.|USHU�IOLH�HQ�
6ZHHW�&KHVWQXW��(GHONDVWDQLH�
:DUHQ�6LH�VFKRQ�HLQPDO�VR�ULFKWLJ�YHU]ZHLIHOW�"�+DEHQ�6LH�GD�NHLQHQ�$XVZHJ�PHKU�DXV�GHU6LWXDWLRQ�JHVHKHQ�"�6S�UHQ�6LH�HLQH�+LOIORVLJNHLW�LQ�VLFK�QDFK�ODQJHP�%HP�KHQ�"
'DQQ�KDEHQ�6LH�VLFKHU�DXFK�GLH�+RIIQXQJ�YHUORUHQ��:RULQ�DXFK�LPPHU�GHU�*UXQG�GDI�UEHVWHKHQ�PDJ��GD��6LH�YHU]ZHLIHOW�VLQG��GLH�%DFKEO�WH�6ZHHW�&KHVWQXW�NDQQ�,KQHQ�KHOIHQ�QHXH.UDIW�XQG�+RIIQXQJ�]X�VFK|SIHQ��0LW�VHLQHU�+LOIH�ILQGHQ�6LH�HLQHQ�$XVZHJ�XQG�]XU�FN�LQ�GDVOLFKWH�/HEHQ�
9HUYDLQ��(LVHQNUDXW�
1HLJHQ�6LH�GD]X�VLFK�I�U�HLQH�6DFKH�RGHU�HLQHQ�0HQVFKHQ�WRWDO�]X�EHJHLVWHUQ�"�(QWZLFNHOQ�6LHGDQQ�HLQHQ�JHUDGH]X�PLVVLRQDULVFKHQ�(LIHU�DQGHUH�0HQVFKHQ�YRQ�GHQ�'LQJHQ�]X��EHU]HXJHQ�GLH�6LH�JXW�ILQGHQ�"�6LQG�6LH�YROOHU�8QWHUQHKPXQJVJHLVW��DXFK�ZHQQ�6LH�VLFK�N|USHUOLFK�EHUIRUGHUW�I�KOHQ�"
'DQQ�JHK|UHQ�6LH�]X�GHQ�0HQVFKHQ��GLH�LKUH�$XIJDEHQ�XQG�3URMHNWH�PLW�JUR�HU�.RQVHTXHQ]XQG�'XUFKKDOWHYHUP|JHQ�GXUFK]LHKHQ��'DEHL�QHKPHQ�6LH�QLFKW�JHUDGH�5�FNVLFKW�DXI�VLFK�XQGVLQG�SHUPDQHQW�DQJHVSDQQW��'DV�EHNRPPHQ�6LH�DXFK�GXUFK�0XVNHODQVSDQQXQJ�XQG�QHUY|VHU



(UVFK|SIXQJ�]X�VS�UHQ��'LH�%DFKEO�WHQHVVHQ]�9HUYDLQ�NDQQ�,KQHQ�KHOIHQ��GD��6LH�PLW�VLFKVRUJVDPHU�XQG�DXIPHUNVDPHU�XPJHKHQ��6LH�ZHUGHQ�PLW�LKUHU�+LOIH�PHUNHQ��ZDQQ�6LH�VLFK�XQGDQGHUH�PLW�,KUHU�%HJHLVWHUXQJ�XQWHU�'UXFN�VHW]HQ�XQG�,KUHP�%HG�UIQLV�QDFK�5XKH�XQG(QWVSDQQXQJ�HQWJHJHQNRPPHQ�
9LQH��:HLQUHEH�
=HLJHQ�6LH�VLFK�,KUHU�8PJHEXQJ�JHJHQ�EHU�VWUHQJ�XQG�XQQDFKJLHELJ�"�%HVLW]HQ�6LH�HLQHQDXVJHSUlJWHQ�:LOOHQ�XQG�'XUFKVHW]XQJVYHUP|JHQ�"�+HLOLJW�,KUHU�$XIIDVVXQJ�QDFK�GHU�=ZHFNGLH�0LWWHO�"�'DQQ�JHK|UHQ�6LH�VLFKHU�]X�GHQ�0HQVFKHQ�PLW�HLQHP�VWDUNHQ�6HOEVWEHZX�WVHLQXQG�$XIWUHWHQ��GLH�EHVWLPPHQ��ZR�HV�ODQJ�JHKW��9LHOOHLFKW�VLQG�6LH�DXFK�LQ�HLQHU�VROFKHQ3RVLWLRQ�WlWLJ��ZR�6LH�GLH�5ROOH�GHV�$QI�KUHUV�KDEHQ��*HIlKUOLFK�ZLUG�GLHV�HUVW��ZHQQ�6LH�GDVUHFKWH�$XJHQPD��YHUOLHUHQ�XQG�VLFK�YRQ�HLQHU�IlKLJHQ��GLIIHUHQ]LHUWHQ�)�KUXQJVSHUV|QOLFKNHLW]XP�7\UDQQHQ�HQWZLFNHOQ�
'LH�%DFKEO�WHQHVVHQ]�9LQH�NDQQ�,KQHQ�KHOIHQ��PLW�,KUHQ�DQJHERUHQHQ�)�KUXQJVTXDOLWlWHQ�VRXP]XJHKHQ��GD��6LH�VLH�QLFKW�]XU�8QWHUGU�FNXQJ�DQGHUHU�HLQVHW]HQ��VRQGHUQ�]X�:RKOH�DOOHU�,KUH�)lKLJNHLW��DQGHUH�]X�I|UGHUQ�XQG�]X�PRWLYLHUHQ��RKQH�'UXFN�DXV]X�EHQ��ZLUG�GDEHLJHI|UGHUW�
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