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(LQLJH�ELV�YLHOH�0lGFKHQ�XQG�-XQJV��
2GHU�VDJHQ�ZLU�)UDXHQ�XQG�0lQQHU��
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2K��GDV�KDE�LFK�VFKRQ�JHVDJW��
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HLQ�HLFKK|UQFKHQ�EHWULWW�GLH�E�KQH��
XQG�VXFKW�QDFK�HLQHU�QXVV�

XQG�ZlKUHQG�HV�GD�VR�PLW�VHLQHP�SI|WFKHQ�LP�KHUEVWODXE�Z�KOWH�
GUHKWH�HV�VLFK�SO|W]OLFK�XP�
XQG�VFKDXWH�PLFK�DQ�

XQG�VR�EHJLQQW�GLHVH�JHVFKLFKWH�
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DOVR�GHU�PDQQ"�
GHU�VROOWH�
JOHLFKPlVVLJ�VHLQ�
MD�
DOVR�JOHLFKPlVVLJHU�EDX�
ZLH�HLQH�JUDGH�OLQLH�
LQ�MHGHU�KLQVLFKW�
QLFKW�]X�YLHO�XQG�QLFKW�]X�ZHQLJ�
JHUDGH�HEHQ�
ZLH�HLQ�VXUIEUHWW�]XP�EHLVSLHO�
MD�

DEHU�IDQJHQ�ZLU�XQWHQ�DQ�

GLH�]HKHQ"�
DOOH�JOHLFK�ODQJ�
GDV�LVW�ZLFKWLJ�
QLFKW�]X�YLHOH�+DDUH�DXI�GHQ�=HKHQ�
DOVR�QDW�UOLFK�
QRUPDO�
XQG�MH�QDFKGHP�DOVR�ZLH�GDV�GDQQ�KDOW�LVW�
PXVV�GDV�PLW�GHU�SDUWQHULQ�
DOVR�PLU�
DEJHVSURFKHQ�ZHUGHQ�
ZLH�PDQ�GDPLW�XPJHKW�
ZHQQ�GD�MHW]W�PHKU�KDDUH�VLQG�
DOV�
QRUPDO�

GLH�NQ|FKHO�VROOWHQ�QLFKW�]X�VHKU�UDXVVWHKHQ�
GDV�LVW�ZLFKWLJ�

GLH�EHLQH"�
PLWWHOODQJ�
QLFKW�]X�ODQJ�XQG�QLFKW�]X�NXU]�
XQG�QLFKW�]X�YLHOH�PXVNHOQ�DQ�GHQ�%HLQHQ�
DEHU�VFKRQ�PXVNHOQ�MD�
DEHU�MHW]W�QLFKWV�DXIJHSXPSWHV�NHLQ�ERG\EXLOGHU]HXJ�
DEHU�NUlIWLJ�NUlIWLJ�P�VVHQ�VLH�VHLQ�

GLH�DUPH�JHKHQ�ELV��EHU�GLH�K�IWH�XQG�VROOHQ�YRP�N|USHU�DEVWHKHQ�
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GLH�KlQGH�GDQQ�JHSIOHJW�VFK|Q�VRIW�XQG�ZHLFK�
DXI�NHLQHQ�IDOO�UDX��
XK�QH�
XQG�JHSIOHJW�
MD�
DEHU�QLFKW�PDQLN�UW��

�/DFKHQ���

ZLFKWLJ��NHLQH�KHUDXVVWHKHQGHQ�DGHUQ�DQ�GHQ�KlQGHQ�NHLQH�QDUEHQ�NHLQH�DEQRUPLWlWHQ�HV�
LVW�VFK|Q�ZHQQ�HLQ�ULQJ�DP�ILQJHU�LVW�DEHU�QXU�HLQHU�
PD[LPDO�HLQHU��
XQG�GLH�KlQGH�P�VVWHQ�DXFK�ELVVFKHQ�JU|VVHU�VHLQ�MHGHQIDOOV�JU|VVHU�DOV�PHLQH�
GDVV�HU�PHLQH�VR�XPVFKOLHVVHQ�NDQQ�
ZLHVR"�
GDV�PDFKW�PDQ�VR�
DFK�VR�
XQG�NUlIWLJ�P�VVHQ�VLH�VHLQ�
MD�ZHLO�GHU�NDQQ�DXFK�DQSDFNHQ�
MD�GDV�NDQQ�HU�
XQG�DXFK�VR�GLQJH�EDXHQ�
DOOHV�VHOEHU�EDXHQ�
MD�
]XP�EHLVSLHO�VHOEHU�XQVHU�lK�VHLQ�HLJHQHV�EHWW��/DFKW���

�:HFKVHO�]X�GHQ�0lQQHUQ���

0b11(5�
DOVR�
lKP�
GLH�LGHDOH�IUDX�
KDW�VFKXKJU|VVH����
GLH�]HKHQ�VLQG�QLFKW�]X�ODQJ�JHKHQ�VR���ELV���]HQWLPHWHU�YRP�IXVV�DE�
NHLQ�]HK�LVW�JU|VVHU�DOV�GHU�DQGHUH�
DOVR�QXU�GHU�JURVVH�VR�GDVV�GD�VRQ�VFK|QHU�KDOENUHLV�LVW�PLW�GHQ�]HKHQ�DP�IXVV�
GDV�LVW�ZLFKWLJ�
VLH�KDW�VR�ELVVFKHQ�PHKU�KDXW�DQ�GHQ�I�VVHQ�GDPLW�GLH�NQRFKHQ�JXW��EHUGHFNW�VLQG�
GLH�ZLOO�LFK�QLFKW�VHKHQ�GLH�NQRFKHQ�
QHLQ�
QHLQ��

GDQQ�
NHLQH�KDDUH�DXI�GHQ�]HKHQ�
DXI�NHLQHQ�IDOO�KDDUH�DXI�GHQ�]HKHQ�

VLH�KDW�ODFNLHUWH�QlJHO�LQ�URW�
RGHU�URVD�
QHLQ�URW��
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XQG�VLH�NDQQ�YRQ�PLU�DXV�KRUQKDXW�XQWHU�GHP�IXVV�KDEHQ�RND\�DEHU�QXU�ZHQQ�GDV�QRFK�VR�
LQ�HLQHP�DN]HSWDEOHQ�QRUPDOHQ�PDVVH�LVW�
QLFKW�]X�YLHO�
DXI�.(,1(1�)$//�]X�YLHO�
DOVR�QLFKW�VR�NRPSOHWW�UDQ]LJ�VRQGHUQ�HLQIDFK�GLH�QDW�UOLFKH�KRUQKDXW�GLH�PDQ�KDOW�KDW�ZHQQ�
PDQ�VFKRQ�DXFK�PDO�EDUIXVV�JHKW�
XQG�GDV�PDFKW�VLH�
VLH�JHKW�VFKRQ�DXFK�PDO�EDUIXVV�
LP�VRPPHU�]XP�EHLVSLHO�
RGHU�]X�KDXVH�
VLH�LVW�GD�JDQ]�XQNRPSOL]LHUW�
MD��7UlXPHQ�HLQ�ELVVFKHQ��

DEHU�MHW]W�QLFKW�VR�KLSSLHPlVVLJ��
HLQIDFK�
XQNRPSOL]LHUW�
MD�
HLQIDFK�
HLQIDFK�

QDWXUYHUEXQGHQ"�
QRUPDO�
QDW�UOLFK�
QDWXUYHUEXQGHQ��
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)5$8(1�
GDQQ�GHU�REHUN|USHU�
VHKU�ZLFKWLJ��
GHU�EUDXFKW�Y�IRUP��GDV�LVW�6(+5�ZLFKWLJ��
EUHLWH�VFKXOWHUQ�
VL[SDFN�
EDXFKQDEHO�QDFK�LQQHQ�
XQG�GLH�EUXVW�PXVV�JURVV�VHLQ�XQG�HFNLJ�
XQG�GLH�SDFNV�VHOEHU�DXFK�
GLH�ZDV"�
GLH�SDFNV��YRP�VL[SDFN��
DFK�VR�MD�GLH�SDFNV�
GLH�P�VVWHQ�JURVV�VHLQ�
MD�
VR�ULFKWLJH�SDFNV�KDOW�
VR�ULFKWLJH�SDNHWH�
VR�JHI�OOWH�GLQJHU�
VR�ULFKWLJ�SUDOOH�JHI�OOWH�GLFNH�GLQJHU�
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GDQQ�KDW�VLH�G�QQH�EHLQH�
DEHU�QLFKW�]X�G�QQ�
QLFKW�DEJHPDJHUW�
DEHU�G�QQ�
XQG�LGHDOHUZHLVH�ZlUHQ�GDQQ�DXFK�GLH�REHUVFKHQNHO�QLFKW�]X�GLFN�ZHLO�GDV�YHUKlOWQLV�PXVV�
VWLPPHQ�
GK�DXFK�GLH�REHUVFKHQNHO�QLFKW�]X�G�QQ�
DEHU�DXFK�QLFKW�]X�GLFN�
VWUDPP"�
MD�
VWUDPP�GDV�LVW�GDV�ZRUW�
VWUDPP�
MD�
GDVV�PDQ�GD�DXFK�PDO�VR�ULFKWLJ�]XSDFNHQ�NDQQ�

�.XU]H�6WLOOH��,UULWDWLRQ�EHL�GHQ�)UDXHQ��0lQQHU�DEHU�KHLWHU�ZHLWHU���

NHLQH�KDDUH�DQ�GHQ�EHLQHQ�
�EHUKDXSW�JODWWH�KDXW��EHUDOO�
MD�
GDV�PXVV�VHLQ�
GDV�KHLVVW�DXFK��VLH�KDW�UDVLHUWH�DFKVHOQ�
DEHU�QLFKW��EHUWULHEHQ�DOVR�QLFKW��EHUWULHEHQ�JHVWXW]W�DOVR�LFK�PHLQH�HV�VROO�MHW]W�QLFKW�VR�
WRWUDVLHUW�VHLQ�VR�GDVV�HV�VR�URW�LVW�XQG�GLH�KDXW�JHVFKXQGHQ�RGHU�VR�
HLQIDFK�VR��
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MD�
YRP�XUODXE�LQ�GHU�QDWXU�
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GLH�IHVVHOQ�GDQQ�JHUDGH�
GLH�ZDV�
GLH�IHVVHOQ�
ZDV�LVW�GDV�
GLH�GLQJHU�XQWHQ�EHLP�IXVV�
DOVR�ZR�GDV�EHLQ�LQ�GHQ�IXVV��EHUJHKW�
IHVVHOQ"�ZLHVR�KHLVVW�GDV�IHVVHOQ"�
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NHLQH�DKQXQJ�
IHVVHOQ"�HUQVWKDIW"�VR�ZLH�ZHQQ�PDQ�MHPDQGHQ�IHVVHOW"�KHLVVW�GDV�EHL�GHQ�PlQQHUQ�DXFK�
VR"�

�$OOH�0lQQHU�]XFNHQ�PLW�GHQ�6FKXOWHUQ��NHLQHU�ZHLVV�QH�$QWZRUW��(LQH�)UDX�K|UW�DXI�6SRUW�
]X�PDFKHQ��NHXFKW�VFKZHU���

(,1(5�'(5�0b11(5�
ZDV�LVW�GHQQ�ORV"�

',(�)5$8�
LFK�NDQQ�QLFKW�PHKU�
GDV�LVW�PHJD�DQVWUHQJHQG��

(,1(5�'(5�0b11(5�
ZLU�KDEHQ�JHVDJW�GDVV�ZLU�DOOH�HUVWPDO����PLQXWHQ�VSRUW�PDFKHQ�GDPLW�

',(�)5$8�
DEHU�GDV�LVW�LUJHQGZLH�XQUHDOLVWLVFK�

(,1(5�'(5�0b11(5�
XQUHDOLVWLVFK"�ZLHVR"�
ZLU�VLQG�PLWWHQ�LQ�GHU�VKRZ��

',(�)5$8�
LFK�ZHLVV�WXW�PLU�OHLG�DEHU�

(,1(5�'(5�0b11(5�
GDQQ�VWHOO�GLFK�
VRQVWZLH�
LUJHQGZLH�
VH[\�
KLQ�

�'LH�)5$8(1�VLQG�YRQ�GHU�$QWZRUW�HLQ�ELVVFKHQ�SLNLHUW��DEHU�XP�GHU�6KRZ�ZLOOHQ�PDFKHQ�
VLH�KDOW�PLW��QHKPHQ�XQQDW�UOLFKH�)UDXHQSRVHQ�HLQ��DXVVHU�GLH�)5$8�YRQ�HEHQ��GLH�HUVW�
QDFKGHQNW�XQG�ZlKUHQG�GHV�)ROJHQGHQ�LUJHQGZDQQ�]X�HLQHU�DQGHUHQ�)5$8�JHKW�XQG�PLW�
LKU�WXVFKHOW���

',(�0b11(5�
DOVR�ZDV�LFK�PHLQ�EHL�GHQ�)(66(/1�LVW�HLQIDFK�GDVV�GHU�XQWHUVFKHQNHO�JHUDGH�XQG�
JOHLFKPlVVLJ�LQ�GHQ�IXVV��EHUJHKW�
HV�GDUI�QLFKW�VFKPDOHU�ZHUGHQ�
GDVV�PXVV�HLQH�JHUDGH�/LQLH�VHLQ�
MD�

ZDV�QRFK"�
PKP�
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MD�

EU�VWH�
MD�

DOVR�EU�VWH�

PXVV�VLH�VFKRQ�KDEHQ�MD�
VR�JXWH�EU�VWH�
MD�

DOVR�F�ELV�G�
N|UEFKHQJU|VVH�F�ELV�G�
DEHU�VSRUWOLFK��
GDV�KHLVVW�VWUDPP�
MD�GD�GDUI�DXI�NHLQHQ�IDOO�ZDV�KlQJHQ��
KDKD�QHLQ�DOVR�GDV�QLFKW�
DEHU�KlQJW�MD�QRUPDOHUZHLVH�DXFK�QLFKWV�RGHU"�

�.XU]H�6WLOOH��',(�)5$8�921�(%(1�JHKW�DE�XQG�NQDOOW�GLH�7�U�]X��$OOH�VFKDXHQ�',(�
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VLH�VDJW�VLH�NDQQ�GD�JHUDGH�QLFKW�GDKLQWHUVWHKHQ�

�9HUZLUUXQJ��:DV�EHGHXWHW�GDV"�6FKXOWHU]XFNHQ��.XU]H�3DXVH��'DQQ�ZHLWHU�DOV�ZlU�QLFKWV��
GD�VLW]W�MD�HEHQ�GDV�3XEOLNXP���

0b11(5�
GLH�K�IWHQ�GDQQ�VFK|Q�JHUXQGHW�XQG�PLWWHO�ELV�EUHLW�
JHElUIlKLJ�ZLH�PDQ�VDJW�

�.XU]H�,UULWDWLRQ���

JHElUIlKLJ"�

ZKDW"�

QDMD�KDOW�VR�GDVV�GLH�QLFKW�JOHLFK�EHL�DOOHP�DXVHLQDQGHUEULFKW�ZDV�GD�QRFK�VR�NRPPW�

ZLH�ZDV�GD�QRFK�VR�NRPPW"�
MD�N|QQW�MD�QRFK�VR�HLQLJHV�]XNRPPHQ�DXI�GLHVHQ�lK�N|USHU�

DFK�GX�VFKHLVVH�

�/LHEHU�QLFKW�PHKU�GU�EHU�UHGHQ���
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GLH�REHUDUPH�GDQQ�VHKU�GHILQLHUW�
QLFKW�]X�GLFN��
VWUDPP�KDOW�
MD�
XQG�DXI�NHLQHQ�IDOO�FHOOXOLWLHV�
DP�DUP"""�ZHU�KDW�FHOOXOLWLHV�DP�DUP"�
QHLQ�LFK�PHLQ�MHW]W�HLQIDFK�
VLH�KDW��EHUDOO�NHLQH�FHOOXOLWLHV�
QHLQ�
DEHU�GDV�EHNRPPW�PDQ�MD�DXFK�HUVW�ZHQQ�PDQ�DOW�LVW�
RGHU�NHLQHQ�VSRUW�PDFKW�

RGHU"�

�.XU]H�,UULWDWLRQ��GDQQ�:HFKVHO�]X�GHQ�)5$8(1���

)5$8(1�
GLH�KDXWIDUEH�VROOWH�DXI�NHLQHQ�IDOO�ZHLVV�VHLQ�VRQGHUQ�ELVVFKHQ�V�GOLFK�
ELVVFKHQ�V�GOlQGLVFK�
EUlXQOLFK�
MD�
DEHU�QLFKW�VFKZDU]�
QHLQ�HKHU�VR�LFK�NRPP�JUDG�YRP�XUODXE�
MD�
YRP�VXUIXUODXE�
MD�]XP�EHLVSLHO�YRP�VXUIXUODXE�

�+LUQ�ZDQGHUW�]XP�7UDXPELOG�6XUIHU��XKK�VH[\�VHXI]��0b11(5�UlXVSHUQ�VLFK��ZHLO�HV�QLFKW�
ZHLWHUJHKW���

)5$8(1�
GLH�VFKXOWHUQ�VR����ELV����]HQWLPHWHU�EUHLW�
HLQH�JHUDGH�V�IRUP�GHU�ZLUEHOVlXOH�
HLQH�OHLFKW�WDLOOLHUWH�K�IWH�
XQG�
HLQ�VSRUWOLFKHU�NQDFNLJHU�NOHLQHU�
SRSR�

�/DFKHQ���

VR�W\S�
lKP�
NOHLQHUHU�SILUVLFK�
MD�JHQDX�

U�FNHQKDDUH�VLQG�NHLQH�YRUKDQGHQ��
QHLQ��
DEHU�HV�G�UIHQ�QDUEHQ�DP�U�FNHQ�VHLQ�
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�.XU]H�,UULWDWLRQ���

MD"�
]EVS�DXI�GHU�UHFKWHQ�VHLWH�
MDD�
MD�GDV�ZlUH�JXW�
GDV�ZlUH�VH[\�
MD�
VR���ELV���]HQWLPHWHU�ODQJ�
]EVS�YRQ�JODVVFKHUEHQ�GLH�GD�PDO�GULQ�ZDUHQ�RGHU�VR��
MD"�
YRQ�HLQHP�XQIDOO�
MD�
HLQHP�VXUIXQIDOO�]XP�EHLVSLHO�
MD��

�6LH�VHXI]HQ��6LH�VHKHQ�HLQHQ�0$11�UXPVWHKHQ��GHU�DXIJHK|UW�KDW�6SRUW�]X�PDFKHQ��'LH�
)5$8�YRQ�HEHQ�LVW�]XU�FN�PLW�:DVVHUIODVFKH���

(,1(�)5$8�
ZDV�PDFKVW�GX�GHQQ"�GX�VROOVW�GRFK����PLQXWHQ�VSRUW�

'(5�0$11�
GX�PDFKVW�MD�DXFK�QLFKW�PHKU�

',(�)5$8�921�(%(1��YRQ�KLQWHQ��JHQ�VVOLFK��
GX�NDQQVW�DOVR�DXFK�QLFKW�PHKU"�

'(5�0$11�
GRFK�QDW�UOLFK�
LFK�N|QQWH�VFKRQ�
LFK�ZROOWH�QXU��

',(�)5$8�921�(%(1�
GX�ZLOOVW�GLU�EORVV�NHLQH�VFKZlFKH�HLQJHVWHKHQ�ZHLO�ZLU�KLHU�PLWWHQ�LQ�GHU�VKRZ�

'(5�0$11�
ZKDW"��
LFK"��
lK�1(,1�

',(�)5$8�921�(%(1�
QDMD�GDQQ�VWHOO�GLFK�KDOW�VRQVWZLH�³VH[\´�KLQ�
ORV��

�$OOH�0b11(5�VWHOOHQ�VLFK�LQ�NRPLVFKH�0RGHKHIWSRVHQ�XQG�YHUVXFKHQ�VH[\�]X�VHLQ��(V�LVW�
HKHU�SHLQOLFK���


