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'DV�6SLHO�LP�)UHLHQ�XQWHUVFKHLGHW�VLFK�JUDYLHUHQG�YRP�6SLHO�LQ�GHU�+DOOH��,Q�GHU�+DOOH
ZLUG� ZHVHQWOLFK� UDVDQWHU� JHVSLHOW�� 9LHOH� =ZHLNlPSIH� XQG� UDVFKHU� 6]HQHQZHFKVHO�
]HLFKQHQ� GHQ� +DOOHQIX�EDOO� DXV�� 'LHV� IRUGHUW� YRP� 6FKLHGVULFKWHU� EHVRQGHUH�
$XIPHUNVDPNHLW� XQG� VFKQHOOHV�5HDJLHUHQ��'LHVH�5LFKWOLQLHQ� XQG�6SLHOUHJHOQ� VROOHQ�
GD]X� EHLWUDJHQ�� GDVV� +DOOHQVSLHOH� LQ� 2EHU|VWHUUHLFK� QDFK� HLQKHLWOLFKHQ�
%HVWLPPXQJHQ�GXUFKJHI�KUW�ZHUGHQ�

,P�6LQQH�GLHVHU�9HUHLQKHLWOLFKXQJ�ZLUG�DXI�IROJHQGH��LQ�GHQ�QDFKVWHKHQGHQ�
5LFKWOLQLHQ�DXVI�KUOLFK�EHKDQGHOWHQ�3XQNWH��EHVRQGHUV�KLQJHZLHVHQ�

x 'HU�(FNVWR��ZLUG�DOV�(LQZXUI�GXUFKJHI�KUW�

x 'LH�=XVSLHOEHVWLPPXQJ�JLOW�LQ�GHU�+DOOH�XQHLQJHVFKUlQNW�HEHQVR�EHLP�(LQZXUI
GLUHNW�]XP�HLJHQHQ�7RUPDQQ�

x 6SLHOIRUWVHW]XQJ�EHL�6SLHOHUWDXVFKIHKOHU��LQGLUHNWHU�)UHLVWR��DP�$QVWR�SXQNW�

x =HLWDXVVFKOXVV�]ZHL�0LQXWHQ��ZREHL�EHL�(UKDOW�HLQHV�7RUHV�EHL�Ä8QWHU]DKO³�
HLQHU�0DQQVFKDIW�GLH�UHVWOLFKH�=HLWVWUDIH�DXWRPDWLVFK�HUOLVFKW�

x =HLWDXVVFKOXVV�EHL�7RUFKDQFHQUDXE��'LH�%HVWLPPXQJHQ���XQG���]XU�5HJHO����
ZHUGHQ�JHPLOGHUW��KDQGHOW�HV�VLFK�MHGRFK�XP�HLQH�,QVXOWLHUXQJ�RGHU�XP�HLQ�
EUXWDOHV�9HUJHKHQ��KDW�VHOEVWYHUVWlQGOLFK�HLQ�$XVVFKOXVV�PLW�%HULFKW�DQ�GLH�
]XVWlQGLJHQ�,QVWDQ]HQ�]X�IROJHQ�

5,&+7/,1,(1�)h5�'(1�+$//(1)866%$//

����*581'6b7=/,&+(�%(67,0081*(1

���� :R�QLFKW�DQGHUV�DQJHI�KUW��JHOWHQ�GLH�RIIL]LHOOHQ�6SLHOUHJHOQ�I�U�)X�EDOO�XQG�
GLH�'XUFKI�KUXQJVEHVWLPPXQJHQ�I�U�GLH�0HLVWHUVFKDIWHQ�GHU�/DQGHVYHUElQGH�
E]Z��GHU�%XQGHVOLJD�

���� +DOOHQIX�EDOOVSLHOH��DQ�GHQHQ�9HUHLQH�GHU�/DQGHVYHUElQGH�WHLOQHKPHQ��VLQG�
YRP�9HUDQVWDOWHU�GHP�]XVWlQGLJHQ�/DQGHVYHUEDQG�]X�PHOGHQ�XQG�GLH�
'XUFKI�KUXQJVEHVWLPPXQJHQ�]XU�*HQHKPLJXQJ�YRU]XOHJHQ��,VW�HLQ�9HUHLQ�GHV�
/DQGHVYHUEDQGHV�9HUDQVWDOWHU��HUIROJW�GLH�6FKLHGVULFKWHUEHVHW]XQJ�GXUFK�GHQ�
/DQGHVYHUEDQG�

��� :LUG�HLQ�6SLHOHU�DXVJHVFKORVVHQ��DXVJHQRPPHQ�=HLWDXVVFKOXVV���LVW�YRP
6FKLHGVULFKWHU�HLQH�0HOGXQJ�DQ�GHQ�]XVWlQGLJHQ�6WUDIDXVVFKXVV�]X�HUVWDWWHQ��
'LH�9RUVFKULIWHQ�I�U�GLH�6WUDIDXVVFK�VVH�ILQGHQ�$QZHQGXQJ�



��� $Q�+DOOHQIX�EDOOVSLHOHQ�G�UIHQ�QXU�6SLHOHU�WHLOQHKPHQ��GLH�LP�6LQQH�GHV�
5HJXODWLYV�XQG�GHU�%HVWLPPXQJHQ��EHU�6SLHOHUSlVVH�I�U�LKUHQ�9HUHLQ�
PHLVWHUVFKDIWVVSLHOEHUHFKWLJW�VLQG��6SLHOHUSlVVH�VLQG�YRU]XOHJHQ��'LH�
/DQGHVYHUElQGH�XQG�GLH�%XQGHVOLJD�N|QQHQ�*DVWVSLHOHU�JHQHKPLJHQ�

��� 6RZHLW�5LFKWOLQLHQ�QLFKW�IHVWJHKDOWHQ�VLQG��LVW�LQ�VLQQJHPl�HU�$QZHQGXQJ�GHU�
I�U�)X�EDOOVSLHOH��)UHXQGVFKDIWVVSLHOH��YRUJHVHKHQHQ�%HVWLPPXQJHQ�
YRU]XJHKHQ��6ROOWHQ�YRQ�/DQGHVYHUElQGHQ�3IOLFKWEHZHUEH�DXVJHVFKULHEHQ�
ZHUGHQ��VLQG�GLH�HQWVSUHFKHQGHQ�'XUFKI�KUXQJVEHVWLPPXQJHQ�]X�HUODVVHQ�

��� 'LH�RIIL]LHOOHQ�6SLHOUHJHOQ�I�U�)X�EDOO�G�UIHQ�QLFKW�JHlQGHUW�ZHUGHQ���
=XVlW]OLFKH�9HUHLQEDUXQJHQ�VLQG�EHL�7XUQLHUHQ�P|JOLFK��ZHQQ�DOOH�
WHLOQHKPHQGHQ�0DQQVFKDIWHQ�HLQYHUVWDQGHQ�VLQG��'LHVH�VLQG�MHGRFK�GHP�
]XVWlQGLJHQ�/DQGHVYHUEDQG�E]Z��GHU�%XQGHVOLJD�]XU�.HQQWQLVQDKPH�
YRU]XOHJHQ��%HL�RIIL]LHOOHQ�%HZHUEHQ�VLQG�GLHVH�bQGHUXQJHQ�GXUFK�GHQ�
]XVWlQGLJHQ�/DQGHVYHUEDQG�E]Z��GHU�%XQGHVOLJD�]X�HUODVVHQ�

����± ',(�63,(/5(*(/1�)h5�+$//(1)866%$//

5HJHO���± 63,(/)(/'

'DV�6SLHOIHOG�LVW�HLQ�PLW /LQLHQ�RGHU�+RO]EDQGHQ�EHJUHQ]WHV�5HFKWHFN��GHVVHQ�/lQJH
QLFKW�XQWHU����0HWHU�XQG�GHVVHQ�%UHLWH�QLFKW�XQWHU����0HWHU�EHWUDJHQ�VROOHQ��'LH
+|FKVWPD�H�VROOWHQ���[���0HWHU�QLFKW��EHUVFKUHLWHQ�

,Q�GHU�0LWWH�GHV�6SLHOIHOGHV�EHILQGHW�VLFK�GHU�0LWWHOSXQNW�I�U�GLH�'XUFKI�KUXQJ�GHV
$QVWR�HV�

'DV�5LFKWPD��I�U�HLQH�%DQGH�EHWUlJW������P�

'LH�7RUOLQLH�LVW�EHL�6SLHOHQ�PLW�%DQGH�QXU�]ZLVFKHQ�GHQ�7RUSIRVWHQ�LQ�GHUHQ�%UHLWH
JHNHQQ]HLFKQHW��EHL�6SLHOHQ�RKQH�%DQGH�VLQG�GLH�6HLWHQRXW� XQG�7RURXWOLQLHQ�ZLH�
EHLP�)X�EDOO�]X�PDUNLHUHQ�

'HU�6WUDIUDXP�LVW�DOV�+DOENUHLV�PLW���0HWHU�5DGLXV�]X�PDUNLHUHQ��$OOH�9HUJHKHQ�GHU
YHUWHLGLJHQGHQ�3DUWHL�LQQHUKDOE�GLHVHV�+DOENUHLVHV��ODXW�5HJHO�����ZHUGHQ�PLW�HLQHP�
��0HWHU�6WUDIVWR��JHDKQGHW��GHU�YRP�6WUDIVWR�SXQNW�DXV�GXUFKJHI�KUW�ZLUG�

'HU 6WUDIVWR�SXQNW�LVW���0HWHU�YRQ�GHU�0LWWH�GHU�7RUOLQLH��LP�UHFKWHQ�:LQNHO�GDYRQ��
DOV�3XQNW�]X�PDUNLHUHQ�

,Q�GHU�0LWWH�MHGHU�7RURXWOLQLH�ZHUGHQ�GLH�7RUH�DXIJHVWHOOW��GLH���0HWHU�EUHLW�XQG�����
0HWHU�KRFK�VLQG�

,Q�+DOOHQ�PLW�IL[�YRUKDQGHQHQ�0DUNLHUXQJHQ�LVW�DOV�0DUNLHUXQJ�GHV�6WUDIUDXPHV�GHU
:XUINUHLV�GHV�+DOOHQKDQGEDOO�6SLHOIHOGHV�]XJHODVVHQ��ZHQQ�GHU�$EVWDQG�]ZLVFKHQ�
7RUOLQLH�XQG�:XUINUHLV�0DUNLHUXQJ�YRU�GHP�7RU�VLHEHQ�0HWHU�EHWUlJW��ZREHL�HLQH�
7ROHUDQ]�YRQ�SOXV�����0HWHU�]XJHODVVHQ�LVW�



5HJHO���± '(5�%$//

(V�JHOWHQ�GLH�RIIL]LHOOHQ�6SLHOUHJHOQ�I�U�)X�EDOO�XQG�GLH�'XUFKI�KUXQJVEHVWLPPXQJHQ�
I�U�GLH�0HLVWHUVFKDIWHQ�GHU�/DQGHVYHUElQGH�E]Z��GHU�%XQGHVOLJD�

5HJHO���± =$+/�'(5�63,(/(5

-HGH�0DQQVFKDIW�EHVWHKW�DXV�HLQHP�7RUPDQQ�XQG�YLHU�)HOGVSLHOHUQ��DX�HUGHP
N|QQHQ�VHFKV�(UVDW]VSLHOHU��HLQVFKOLH�OLFK�GHV�7RUPDQQHV��HLQJHVHW]W�ZHUGHQ�

%HL�+DOOHQ��GHUHQ�6SLHOIHOGHU�JU|�HU�DOV����[����0HWHU�VLQG��NDQQ�GLH�=DKO�GHU�6SLHOHU
PLW�HLQHP�7RUPDQQ�XQG�I�QI�)HOGVSLHOHUQ��GD]X�VLHEHQ�(UVDW]VSLHOHU��HLQVFKOLH�OLFK�
GHV�7RUPDQQHV��IHVWJHOHJW�ZHUGHQ��'HU�6SLHOHUWDXVFK�NDQQ�EHOLHELJ�RIW��MHGRFK�QXU�LQ�
HLQHU�6SLHOXQWHUEUHFKXQJ�HUIROJHQ�

(LQ�6SLHOHUZHFKVHO�GDUI�LQ�GHU�OHW]WHQ�0LQXWH�QLFKW�PHKU�GXUFKJHI�KUW�ZHUGHQ�
:HFKVHOQ�DX�HUKDOE�HLQHU�6SLHOXQWHUEUHFKXQJ�ZLUG�PLW�HLQHP�LQGLUHNWHQ�)UHLVWR��
YRP�0LWWHOSXQNW�DXV�EHVWUDIW��GLHV�XQWHU�$QZHQGXQJ�GHV�9RUWHLOV�

6LQNW�GLH�*HVDPWVSLHOHU]DKO�ZHJHQ�$XVVFKO�VVHQ�RGHU�9HUOHW]XQJHQ�XQWHU�GUHL��EHL�
GHU�6SLHOHU]DKO�VHFKV�XQWHU�YLHU��LVW�GDV�:HWWVSLHO�DE]XEUHFKHQ�

5HJHO���± $865h6781*�'(5�63,(/(5

'LH�6SLHOHU�G�UIHQ�QXU�6FKXKH�WUDJHQ��GLH�I�U�GDV�6SLHOHQ�LQ�6SRUWKDOOHQ�]XJHODVVHQ
VLQG�

5HJHO���XQG���± 6&+,('65,&+7(5�81'�6&+,('65,&+7(5�$66,67(17(1
�7255,&+7(5�

'DV�6SLHO�ZLUG�YRQ�HLQHP�6FKLHGVULFKWHU�JHOHLWHW��GHP�]ZHL�7RUULFKWHU�]XJHWHLOW�
ZHUGHQ�N|QQHQ�

'HU�6FKLHGVULFKWHU�KDW�I�U�GLH�JHQDXH�(LQKDOWXQJ�GHU�=HLWDXVVFKO�VVH�]X�VRUJHQ��%HL
9HUZHQGXQJ�YRQ�7RUULFKWHUQ�LVW�HLQHU�YRQ�GLHVHQ�PLW�GLHVHU�$XIJDEH�]X�EHWUDXHQ��'LH
7RUULFKWHU�KDEHQ�EHL�6SLHOHQ�RKQH�%DQGH�DXFK�GDV�hEHUVFKUHLWHQ�GHU�6HLWHQRXWOLQLHQ
GXUFK�GHQ�%DOO�]X�NRQWUROOLHUHQ��GXUFK�+HEHQ�GHU�)DKQH�MHGHV�HU]LHOWH�7RU�
DQ]X]HLJHQ�XQG�VLFK�HQWVSUHFKHQGH�$XI]HLFKQXQJHQ�]X�PDFKHQ�

5HJHO���± '$8(5�(,1(6�63,(/(6

'LH�6SLHO]HLW�EHWUlJW�LQ�GHU�5HJHO�]ZHLPDO�I�QI]HKQ�0LQXWHQ��6ROOWHQ�GLH�WHFKQLVFKHQ
9RUDXVVHW]XQJHQ�JHJHEHQ�VHLQ��NDQQ�HLQH�1HWWRVSLHO]HLW�YHUHLQEDUW�ZHUGHQ��$XV
RUJDQLVDWRULVFKHQ�RGHU�WHFKQLVFKHQ�*U�QGHQ�N|QQHQ�DXFK�DQGHUH�6SLHO]HLWHQ��E]Z�



DXFK�HLQH�%UXWWRVSLHO]HLW�YHUHLQEDUW�ZHUGHQ�

'HU�6FKLHGVULFKWHU�KDW�GDI�U�]X�VRUJHQ��GDVV�GHU�6SLHOHUWDXVFK�VFKQHOOVW�P|JOLFK�
GXUFKJHI�KUW�ZLUG�

5HJHO���± 63,(/%(*,11

'HU�%DOO�LVW�EHLP�$QVWR��LP�6SLHO��ZHQQ�HU�PLW�GHP�)X��JHVWR�HQ�ZXUGH�XQG�VLFK�
HLQGHXWLJ�EHZHJW�

$XV�HLQHP�$QVWR��NDQQ�GLUHNW�HLQ�J�OWLJHV�7RU�HU]LHOW�ZHUGHQ�

5HJHO���± %$//�,1�81'�$86�'(0�63,(/

-HGHU�JHJHQ�GLH�%DQGH�JHVSLHOWH�%DOO�EOHLEW�LP�6SLHO�XQG�NDQQ�GDKHU�YRQ�MHGHP�
6SLHOHU�VRJOHLFK�ZLHGHU�JHVSLHOW�ZHUGHQ�

1DFK�HLQHU�6SLHOIRUWVHW]XQJ�PLW�GHP�)X���$QVWR��X��)UHLVWR���LVW�GHU�%DOO�LP�6SLHO�
ZHQQ�HU�PLW�GHP�)X��JHVWR�HQ�ZXUGH�XQG�VLFK�HLQGHXWLJ�EHZHJW�

%HLP�(LQZXUI�RGHU�(FNVWR��LVW�GHU�%DOO�LP�6SLHO��ZHQQ�GHU�%DOO�GLH�+DQG�YHUODVVHQ�
KDW�

%HLP�$EVWR��GXUFK�GHQ�7RUPDQQ�PLW�GHU�+DQG�LVW�GHU�%DOO�LP�6SLHO��ZHQQ�GHU�%DOO�GLH�
6WUDIUDXPJUHQ]H�5LFKWXQJ�6SLHOIHOG��EHUVFKULWWHQ�KDW�

/HGLJOLFK�GDV�]ZHLPDOLJH�6SLHOHQ�GHV�%DOOHV�GXUFK�GHQ�DXVI�KUHQGHQ�6SLHOHU�QDFK
HLQHP�(FNVWR���)UHLVWR���(LQZXUI�XQG�6WUDIVWR��LVW�YHUERWHQ��%HU�KUW�GHU�%DOO�GLH
+DOOHQGHFNH�RGHU�7HLOH�GHU�hEHUGDFKXQJ��LVW�GDV�6SLHO�PLW�6FKLHGVULFKWHUEDOO�DQ�GHU
6WHOOH�IRUW]XVHW]HQ��ZR�GHU�%DOO�GLHVH�EHU�KUWH�

%HL�6SLHOHQ�RKQH�%DQGH�JHOWHQ�GLH�RIIL]LHOOHQ�6SLHOUHJHOQ�I�U�)X�EDOO�

5HJHO����±:,(�(,1�725�(5=,(/7�:,5'

(V�JHOWHQ�GLH�RIIL]LHOOHQ�6SLHOUHJHOQ�I�U�)X�EDOO��MHGRFK�NDQQ�YRQ�GHU�JHJQHULVFKHQ
0DQQVFKDIW�PLW GHU�+DQG�NHLQ�GLUHNWHV�7RU�HU]LHOW�ZHUGHQ��=�%��DXV�
6SLHOIRUWVHW]XQJHQ� �(LQZXUI��(FNVWR��RGHU�$EVWR��GXUFK�GHQ�7RUPDQQ�PLW�GHU�
+DQG�

5HJHO����± $%6(,76

'LH�$EVHLWVUHJHO�LVW�]XU�*lQ]H�DXIJHKREHQ�

5HJHO����± 9(5%27(1(6�63,(/�81'�8163257/,&+(6�%(75$*(1



'LH�%HZHUWXQJ�YHUERWHQHQ�6SLHOV�XQG�XQVSRUWOLFKHQ�%HWUDJHQV�HUIROJW�QDFK�GHQ
RIIL]LHOOHQ�6SLHOUHJHOQ�I�U�)X�EDOO��LQNOXVLYH�GLH�VRJHQDQQWH�Ä=XVSLHOEHVWLPPXQJ³��
,QIROJH�GHU�JU|�HUHQ�*HIlKUGXQJ�GHU�6SLHOHU�VLQG�VWUHQJH�0D�VWlEH�DQ]XOHJHQ�

1HEHQ�GHP�$XVVFKOXVV�I�U�GLH�JHVDPWH�6SLHO]HLW��=HLJHQ�GHU�5RWHQ�.DUWH
YHUSIOLFKWHQG��LVW�HLQ�HLQPDOLJHU�=HLWDXVVFKOXVV�LQ�GHU�'DXHU�YRQ�]ZHL�E]Z�GUHL�
0LQXWHQ�YRUJHVHKHQ��'LHVHU�HLQPDOLJH�=HLWDXVVFKOXVV�LVW�GXUFK�=HLJHQ�PLWWHOV�EODXHU�
.DUWH�]X�YHUKlQJHQ�

(LQH�=HLWVWUDIH HUOLVFKW��VREDOG�HLQH�QXPHULVFK�JHVFKZlFKWH�0DQQVFKDIW�GHV�
DXVJHVFKORVVHQHQ�6SLHOHUV�HLQ�7RU�HUKlOW��(LQ�PLW�6SLHOVWUDIH�EHVWUDIWHU�6SLHOHU�NDQQ�
PLW�$EODXI�YRQ�]ZHL�GUHL�0LQXWHQ�E]Z��VREDOG�GLH�QXPHULVFK�XQWHUOHJHQH�0DQQVFKDIW�
GHV�DXVJHVFKORVVHQHQ�6SLHOHUV�HLQ�7RU�HUKlOW��VRIRUW�GXUFK�HLQHQ�DQGHUHQ�6SLHOHU�
HUVHW]W�ZHUGHQ��hEHU�GLH�ZHLWHUH�6SLHOEHUHFKWLJXQJ�GHV�DXVJHVFKORVVHQHQ�6SLHOHUV�
HQWVFKHLGHW�GLH�6WUDILQVWDQ]��,Q�$ElQGHUXQJ�GHU�(QWVFKHLGXQJHQ���XQG���GHV�,)$�
%RDUG�]XU�5HJHO�����NDQQ�EHL�VROFKHQ�9HUJHKHQ�DXFK�HLQ�=HLWDXVVFKOXVV�YHUKlQJW�
ZHUGHQ�

5HJHO����± )5(,67g66(

(V�JHOWHQ�GLH�RIIL]LHOOHQ�6SLHOUHJHOQ�I�U�)X�EDOO�PLW�GHU�$XVQDKPH��GDVV�GLH�
(QWIHUQXQJ�GHV�*HJQHUV�EHL�GHU�$XVI�KUXQJ�HLQHV�)UHLVWR�HV�PLQGHVWHQV�I�QI�0HWHU�
EHWUDJHQ�PXVV�

'HU�%DOO�LVW�LP�6SLHO��ZHQQ�HU�PLW�GHP�)X��JHVWR�HQ�ZXUGH�XQG�VLFK�HLQGHXWLJ�
EHZHJW�

5HJHO����± 675$)67266
'HU�6WUDIVWR��ZLUG�YRP�6WUDIVWR�SXQNW�GXUFKJHI�KUW��VLHKH�5HJHO�����0LW�$XVQDKPH
GHV�7RUPDQQHV��GHU�VLFK�DXI�GHU�7RUOLQLH�DXI]XVWHOOHQ�KDW��P�VVHQ�DOOH�6SLHOHU� PLW
$XVQDKPH�GHV�6FK�W]HQ��PLQGHVWHQV�I�QI�0HWHU�YRP�6WUDIVWR�SXQNW�HQWIHUQW
�DX�HUKDOE�GHV�6WUDIUDXPHV��$XIVWHOOXQJ�QHKPHQ�

'HU�7RUPDQQ�PXVV�PLW�%OLFN�]XP�6FK�W]HQ�DXI�VHLQHU�7RUOLQLH�]ZLVFKHQ�GHQ
3IRVWHQ�EOHLEHQ��ELV�GHU�%DOO�PLW�GHP�)X��QDFK�YRUQH�JHVWR�HQ�ZXUGH��(U�GDUI�VLFK
MHGRFK�DXI�VHLQHU�7RUOLQLH�EHZHJHQ��EHYRU�GHU�%DOO�LP�6SLHO�LVW�

'HU�%DOO�LVW�LP�6SLHO��ZHQQ�HU�QDFK�GHP�3ILII�GHV�6FKLHGVULFKWHUV�PLW�GHP�)X��
JHVWR�HQ�ZXUGH�XQG�VLFK�QDFK�YRUQH�HLQGHXWLJ�EHZHJW�

5HJHO����± (,1:85)

hEHUVFKUHLWHW�GHU�%DOO�]XU�*lQ]H�GLH�6HLWHQRXWOLQLH�RGHU�GLH�%DQGH��ZLUG�GDV�6SLHO�
PLW�HLQHP�(LQZXUI�I�U�GLH�JHJQHULVFKH�0DQQVFKDIW�DQ�GHU�6WHOOH�IRUWJHVHW]W��ZR�GHU�
%DOO�DXV�GHP�6SLHO�NDP�



1DFK�HLQHP�(LQZXUI�GLUHNW�]XP�HLJHQHQ�7RUPDQQ��GDUI�GLHVHU�GHQ�%DOO�QLFKW�PLW�GHU
+DQG��+lQGHQ��EHU�KUHQ��%HU�KUW�GHU�7RUPDQQ�GHQ�%DOO�PLW�GHU�+DQG��LVW�DXI�
LQGLUHNWHQ�)UHLVWR���=XVSLHOEHVWLPPXQJ��I�U�GHQ�*HJQHU�]X�HQWVFKHLGHQ��
6SLHOIRUWVHW]XQJ� �DP�7DWRUW�

5HJHO����± $%67266

'HU�$EVWR��LVW�YRQ�HLQHP�EHOLHELJHQ�3XQNW�GHV�6WUDIUDXPHV�YRP�7RUPDQQ�
DXV]XI�KUHQ�

'HU�%DOO�NDQQ�GXUFK�$XVZXUI�RGHU�$XVVFKXVV��UXKHQGHU�%DOO�DP�%RGHQ��LQV�6SLHO�
JHEUDFKW�ZHUGHQ�

'HU�%DOO�LVW�LP�6SLHO��ZHQQ�HU�GHQ�6WUDIUDXP�5LFKWXQJ�6SLHOIHOG�YHUODVVHQ�KDW�

$XV�HLQHP�$EVWR��NDQQ�GLUHNW�HLQ�J�OWLJHV�7RU�HU]LHOW�ZHUGHQ�
D� 6SLHOW�GHU�7RUPDQQ�GHQ�%DOO�PLW�GHP�)X���LVW�HLQ�GLUHNW�HU]LHOWHV�7RU�J�OWLJ�
E� 6SLHOW�GHU�7RUPDQQ�GHQ�%DOO�PLW�GHU�+DQG�DXV��LVW�HLQ�GLUHNW�HU]LHOWHV�7RU�QLFKW
J�OWLJ��'DV�6SLHO�ZLUG�PLW�$EVWR��IRUWJHVHW]W�
*UXQGODJH�GDI�U�VLHKH�5HJHO�����'HU�*HJQHU�NDQQ�PLW�GHU�+DQG�NHLQ�J�OWLJHV�7RU
HU]LHOHQ�

5HJHO����± (&.67266

%HL�6SLHOHQ�PLW�RGHU�RKQH�%DQGH�LVW�GHU�(FNVWR��HLQHQ�0HWHU�YRQ�GHU�%DQGHQHFNH�LQ
9HUOlQJHUXQJ�GHU�7RURXWOLQLH�E]Z��YRP�6FKQLWWSXQNW�7RURXWOLQLH�XQG�6HLWHQRXWOLQLH
DXV]XI�KUHQ��ZREHL�GHU�%DOO�GXUFK�(LQZXUI�LQV�6SLHO�JHEUDFKW�ZLUG�

(V�NDQQ�GLUHNW�NHLQ�J�OWLJHV�7RU�HU]LHOW�ZHUGHQ�
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