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�� :R]X�EUDXFKW�PDQ�GLH�8PVFKULIW"
,Q�HUVWHU�/LQLH�GLHQW�GDV�(UOHUQHQ�GHU�8PVFKULIW�GHP�=ZHFN��RULJLQDOVSUDFKLJH�=LWDWH�%HJULIIH�XQG�1DPHQ�H[DNW�XQG�RULJLQDOJHWUHX�ZLHGHUJHEHQ�]X�NÐQQHQ�
'DUÖEHU KLQDXV� JLOW� GDV� %HKHUUVFKHQ� GHU� 8PVFKULIW� DOV� 1DFKZHLV� HLQHURULHQWDOLVWLVFKHQ 4XDOLILNDWLRQ�XQG�LVW�LP�5DKPHQ�GHV�6WXGLXPV�LQ�GLHVHU�(LJHQVFKDIWDXFK�XQHUO¾¹OLFK��XP��GLH�.ODXVXU�o.ODVVLVFK�$UDELVFKH�/HNWÖUHp�]X�EHVWHKHQ�

�� 0HWKRGH�GHU�8PVFKULIW�
'DV ]XJUXQGHOLHJHQGH�*UXQGSULQ]LS�LVW�GLH�SKRQHWLVFKH�:LHGHUJDEH��QLFKW�6FKULIWELOG�VRQGHUQ $XVVSUDFKH� LVW� HQWVFKHLGHQG�� ]�%��>]fFa>�� LVWLvU�T o2ULHQWDOLVWLNp� VWDWWºVWvUºT��$OOHUGLQJV�JLEW�HV�HLQH�5HLKH�YRQ�$XVQDKPHQ��GD]X�VS¾WHU�PHKU�

�� 7HFKQLN�GHU�8PVFKULIW
(V JLEW�PHKUHUH�8PVFKULIWV\VWHPH��ZLH�]�%��GDV�GHU�'0*��GHU�(QF\FORSDHGLD�RI�,VODP�VRZLH� GDV HQJOLVFKH�� GDV� IUDQ]ÐVLVFKH� XQG� GDV� UXVVLVFKH� 6\VWHP�� ,Q� GHUGHXWVFKVSUDFKLJHQ 2ULHQWDOLVWLN�ZLUG�LQ�GHU�5HJHO�GLH�7UDQVNULSWLRQ�GHU�'0*�EHQXW]W�EHL�XQV�ZLUG�DXVVFKOLH¹OLFK� VLH�YHUZHQGHW��$XI�GHQ� IROJHQGHQ�6HLWHQ� VLHKW�PDQ�GLH=HLFKHQ�DOOHU�6\VWHPH��VFKÐQ�QHEHQHLQDQGHU�
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6RQGHU]HLFKHQ���W�º�PDUEµ°D��ZLUG�DXI�YHUVFKLHGHQH�$UWHQ�ZLHGHUJHJHEHQ��D��RGHU��DK�� QXU�LQ�GHU�3DXVDOIRUP��EHL�DOOHLQVWHKHQGHP�:RUW���]�%��DO�PDG¬QD�DQ�QDEDZ¬\D oGLH�3URSKHWHQVWDGWp��K��RGHU���W� QDFK�HLQHP�ODQJHQ���� �ºi ®DO�K��®DO�W��o*HEHWp�DW�� EHLP�%H]XJVZRUW�HLQHU�*HQLWLYYHUELQGXQJ��L��ID��VWDWXVFRQVWUXFWXV�� ]�%�� PDG¬QDW� DQ�QDE¬ oGLH� 6WDGW� GHV3URSKHWHQp� DEHU�QLFKW�EHL�QDE¬�DO�PDG¬QD oGHU�3URSKHWGHU�6WDGWp�DW���RGHU���W�� LPPHU LQ� YROO� YRNDOLVLHUWHU� 7UDQVNULSWLRQ�� ]�%�DO�PDG¬QDWX Q�QDEDZ¬\DWX�� PDG¬QDWX� Q�QDE¬\L�� QDE¬\XO�PDG¬QDWL��®DO�WXQ���VXNµQ��VWHKW�IÖU�GHQ�1XOOYRNDO�XQG�ZLUG�QLFKW�ZLHGHUJHJHEHQ�� �vDGGD��VWHKW�IÖU�GLH�9HUGRSSOXQJ�HLQHV�.RQVRQDQWHQ��DXFK�HLQHV�+DP]D���XQG�ZLUGHQWVSUHFKHQG ZLHGHUJHJHEHQ���W�� PX¨¨ o*HKLUQp��,Q�GHU�HQJOLVFKHQ�XQG�(,�7UDQVNULSWLRQ LVW� vDGGD SUREOHPDWLVFK�� ZHLO� HV� ]X� XQVFKÐQHQ.RQVRQDQWHQK¾XIXQJHQ�NRPPW��PXNKNK��HQJOLVFK��RGHU�PXNKNK��(,��
' VWHKW�IÖU�ODQJHV����ZR�LP�6FKULIWELOG�NHLQHV�YRUKDQGHQ�LVW���'�Q]�> DU�UDªP�Q�oGHU%DUPKHU]LJHp �VWDWW�DU�UDªPDQ�� Å> DOO�K �VWDWW�DOODK� �VLQJXODUH�WUDQV]HQGHQWH:HVHQKHLW�



���'LH�JUR¹H�$XVQDKPH��+DP]D
��� :DV�HV�LVW

3KRQHWLVFK LVW�HLQ�+DP]D�HLQ�VRJHQDQQWHU�JORWWDO�VWRS��6WLPPDQVDW]���,P�'HXWVFKHQWULWW HU�]�%��EHL�:RUWHQ�ZLH�7KHDWHU XVZ��DXI���2ULHQWDOLVWLVFK�ZÖUGH�PDQ�GLH�$XVVSUDFKHDOV WÛº�WHU ZLHGHUJHEHQ���,P�$UDELVFKHQ�LVW�+DP]D�HLQ�HLJHQVW¾QGLJHU�.RQVRQDQW�PLW/DXWZHUW� 'LH�DUDELVFKH�*UDPPDWLN�XQWHUVFKHLGHW�]ZLVFKHQ�]ZHL�7\SHQ�YRQ�+DP]D�GHP KDP]DW� DO�TD°¹� �o7UHQQXQJV�+DP]Dp�� XQG� GHP� KDP]DW� DO�ZD®O� �o9HUELQGXQJV�+DP]Dp��
��� KDP]DW�DO�TD°¹

+DP]DW DO�TD°¹ LVW�HLQ�JOHLFKEHUHFKWLJWHU�.RQVRQDQW��GHU�DXFK�LQ�:XU]HOQ�DXIWULWW��]�%�©]� TDUDºD oOHVHQp��� (LQ�+DP]D� LP�:RUWLQQHUQ� RGHU� DP�:RUWHQGH� LVW� LPPHU� HLQKDP]DW�TD°¹ XQG��ZLUG�LQ�GHU�7UDQVNULSWLRQ�GDKHU�LPPHU�PLW�¸�ZLHGHUJHJHEHQ�¨>�� KDZ�º o:LQG�� $WPRVSK¾UHp� �LP� 8QWHUVFKLHG� ]X� ¤�� KDZ� oZHKHQ�EHJHKUHQp�
'LH YHUVFKLHGHQHQ� 6FKUHLEZHLVHQ� GHV� +DP]D� LP� $UDELVFKHQ� ZHUGHQ� QLFKWXQWHUVFKLHGHQ�¤©\ UDº� oVHKHQp�¥\ UXº\D o$QVLFKWp�µ]� PLUº�K o6SLHJHOp£°]� PDUº¬ oVLFKWEDUp�
$P:RUWDQIDQJ�PX¹�]ZLVFKHQ�KDP]DW�TD°¹ XQG�KDP]DW�ZD®O XQWHUVFKLHGHQ�ZHUGHQ��$Q6WHOOHQ� DQ�GHQHQ�HLQ�HFKWHV�+DP]D�LQ�GHU�:XU]HO�YRUOLHJW��]�%��[U© ºD¨D¢D oQHKPHQp�RGHU DQ�GHQHQ�HLQ�HFKWHV�+DP]D�GXUFK�HLQ�3U¾IL[�KLQ]XJHIÖJW�ZLUG��]�%��EHL�GHU�� �3HUVRQ ,PSHUIHNW�6LQJXODU��CF�© ºDNWXEX�oLFK� VFKUHLEHp�� LP�6WDPP�,9�RGHU�EHL�GHU)UDJHSDUWLNHO ºD���]�%����E\[�©© ºD�ºDQ¢DUWDKXP oKDVW�GX�VLH�HWZD�JHZDUQW"p���ZLUG�GDV+DP]D LQ� GHU� 7UDQVNULSWLRQ� EHUÖFNVLFKWLJW�� (V� ZLUG� HQWZHGHU� HLJHQV� GXUFK� ¸ZLHGHUJHJHEHQ��RGHU�PDQ�O¾¹W�GDV�HUVWH�+DP]D�DP�:RUWDQIDQJ�ZHJ�XQG�WUDQVNULELHUWOHGLJOLFK�GHQ�9RNDO��GHQ�HV�WU¾JW��[U© D¨D¢D��'D�PDQ�LP�'HXWVFKHQ�EHL�GHU�$XVVSUDFKHHLQHV�$QIDQJVYRNDOV�RKQHKLQ�HLQHQ�6WLPPDQVDW]�DXVVSULFKW��ZLUG�GLH�$XVVSUDFKH�GHV+DP]D EHL�GHU�7UDQVNULSWLRQ�GXUFK�DOOHLQVWHKHQGHQ�9RNDO�VFKRQ�LPSOL]LHUW��'DKHUVLQG�IROJHQGH�6FKUHLEZHLVHQ�JOHLFKEHUHFKWLJW�
ºDPQ RGHU�DPQ o6LFKHUKHLWpºLP�P RGHU�LP�P�o,PDPpºDºLPPD RGHU�DºLPPD�o,PDPHp



������ KDP]DW�DO�ZD®O
,P�8QWHUVFKLHG�GD]X�KDW�GDV�KDP]DW�DO�ZD®O LP�$UDELVFKHQ�HLQH�HLJHQH�)XQNWLRQ��8P.RQVRQDQWHQK¾XIXQJHQ DP� :RUWDQIDQJ� �]�%�� QNDVDUD EHLP� 6WDPP� 9,,�� ]XYHUPHLGHQ� ZLUG�DP�$QIDQJ�GHV�:RUWHV�HLQ�+LOIVYRNDO�DQJHIÖJW��GD�LP�$UDELVFKHQ�NHLQ:RUW PLW�PHKU�DOV�HLQHP�.RQVRQDQWHQ�EHJLQQHQ�GDUI��LQNDVDUD�EHLP�6WDPP�9,,���'DHLQ�:RUW�DEHU�DXFK�QLFKW�PLW�HLQHP�9RNDO�EHJLQQHQ�GDUI��PX¹�YRU�GHP�+LOIVYRNDOQRFK�GHU�6WLPPDQVDW]�]X�GLHVHP�9RNDO�GXUFK�HLQ�+LOIV�+DP]D�HUJ¾Q]W�ZHUGHQ��,PZHVHQWOLFKHQ�WULWW�GLHVHV�+LOIV�+DP]D�LQ�IROJHQGHQ�)¾OOHQ�DXI�
��$UWLNHO��> DO���RGHU�
DO��� $QIDQJ�YRQ�)RUPHQ�DEJHOHLWHWHU�9HUEDOVW¾PPH�DE�9,,�� VRZHLW�NHLQH�3U¾IL[H�GDYRUVWHKHQ� LQNDVDUD� �RGHU� 
LQNDVDUD�� o]HUEUHFKHQp�� LEWDGDºD� �RGHU� 
LEWDGDºD�oDQIDQJHQp� LVWDI�GD �RGHU�
LVWDI�GD��oSURILWLHUHQp��DEHU�ºDVWDI¬GX oLFK�SURILWLHUHpPLW�KDP]DW�TD°¹��

$XVQDKPH� KDP]D�LP�6WDPP�,9���]�%��ºD¨EDUD RGHU�D¨EDUD oEHULFKWHQp��ºLVO�PRGHU�LVO�P o,VODPp��LVW�HLQ�KDP]DW�TD°¹�
��,PSHUDWLYH��GLH�PLW�+DP]D�EHJLQQHQ��LTUDº oOLHV�p���$QIDQJ�HLQ]HOQHU�:ÐUWHU�PLW�.RQVRQDQWHQK¾XIXQJ�DP�$QIDQJ��LPUDºD �RGHU�
LPUDºD�o)UDXp��LEQ���GHU�
LEQ��o6RKQp�X�D��

$XVQDKPH��+DP]D�DP�$QIDQJ�YRQ�)UHPGZÐUWHUQ�LVW�GDJHJHQ�HLQ�KDP]DW�TD°¹�DO�º,VNDQGDU¬\D o$OH[DQGULDp��º,VNDQG¬Q�IL\� o6NDQGLQDYLHQp�
$XVJHVSURFKHQ ZLUG�GDV�KDP]DW�DO�ZD®O QXU�QDFK�6SUHFKSDXVHQ�RGHU�DP�6DW]DQIDQJ�(QGHW HLQ�:RUW� GDJHJHQ� DXI� HLQHQ� 9RNDO�� LVW� GHU�+LOIVYRNDO� ]XU� 9HUPHLGXQJ� YRQ.RQVRQDQWHQK¾XIXQJ QLFKW�QÐWLJ��XQG�PLW�LKP�YHUVFKZLQGHW�LQ�GHU�$XVVSUDFKH�DXFKGDV KDP]DW�DO�ZD®O��c¢°]�· ��?� T�OD�U�UDº¬V oGHU�3U¾VLGHQW�VDJWHp��,Q�GHU�DUDELVFKHQ6FKULIW ZLUG�GDV�KDP]DW�DO�ZD®O ZHLWHUKLQ�ZLHGHUJHJHEHQ�RGHU�VRJDU�HLJHQV�GXUFK�HLQGLDNULWLVFKHV =HLFKHQ��·��JHQDQQW�ZD®OD��JHNHQQ]HLFKQHW��OHGLJOLFK�LQ�GHU�$XVVSUDFKHI¾OOW�HV�DXV�
%HL�GHU�7UDQVNULSWLRQ�GHV�KDP]DW�DO�ZD®O EHVWHKHQ�]ZHL�0ÐJOLFKNHLWHQ�
�� 1XU�GHQ�+LOIVYRNDO�WUDQVNULELHUHQ��]�%��DO�PX¦DPPD¹ o9HUZDOWXQJVHE¾XGHp��LQWLI��Do$XIVWDQGp��%HL�YRUDXVJHKHQGHP�9RNDO�ZLUG�GHU�9RNDO�HLQIDFK�ZHJJHODVVHQ�� I¬O�PX¦DPPD¹� OL�QWLI��D�� ,P�2ULHQWDOLVFKHQ�6HPLQDU�XQG�DXFK�DQGHUQRUWV�JLOWGLHVHV�9HUIDKUHQ�DOV�KLQUHLFKHQG�
���0LW�HLQHP�$SRVWURSK�
� ��]�%�� 
DO�PX¦DPPD¹�� 
LQWLI��D��%HL�YRUDXVJHKHQGHP�9RNDOZLUG GHU� +LOIVYRNDO� ZHJJHODVVHQ�� DEHU� GHU� $SRVWURSK� EOHLEW� EHVWHKHQ�� I¬� 
O�PX¦DPPD¹� OL�
QWLI��D�� 0LWWOHUZHLOH� ZLUG� GLHVHV� 9HUIDKUHQ� LQ� GHU� GHXWVFKHQ2ULHQWDOLVWLN HLJHQWOLFK� QLH� DQJHZDQGW�� OHGLJOLFK� LQ� RULHQWDOLVWLVFKHQ3XEOLNDWLRQHQ�YRU������VRZLH�LQ�HQJOLVKVSUDFKLJHQ�9HUÐIIHQWOLFKXQJHQ�ILQGHWPDQ�JHOHJHQWOLFK�GLHVH�7UDQVNULSWLRQVZHLVH�



����� ·�YV��¸
¹DLQ��·��GDUI�DXI�NHLQHQ�)DOO�PLW�KDP]D��¸��YHUZHFKVHOW�ZHUGHQ�� ¹DLQ GDUI�DXFK�LQ�GHU7UDQVNULSWLRQ QLH�ZHJJHODVVHQ�ZHUGHQ��GHQQ�DQVRQVWHQ�NDQQ�HV�]X�9HUZHFKVOXQJHQ�YRQ:RUWHQ�NRPPHQ��ZLH�LQ�GHQ�IROJHQGHQ�%HLVSLHOHQ�]ze vD¹U o+DDUp]e vDUU� oGDV�%ÐVHpCze vD¹E o9RONp@?e v�EE o-XJHQGOLFKHUp��y ¹DODP o)DKQHp��© ºDODP o6FKPHU]p£�?��y ¹DOP�Q¬ o6¾NXODULVWp£�?��© ºDOP�Q¬ o'HXWVFKHUpxYA EDGD¹D oQHX�HUILQGHQp©YA EDGDºD oEHJLQQHQpYA EDGGD oYHUWHLOHQp>YA EDG� oHUVFKHLQHQp



���7HLO�,,��$QZHQGXQJ
9ROO�YRNDOLVLHUWH�7UDQVNULSWLRQ

��� $QZHQGXQJVEHUHLFK
7UDQVNULSWLRQ LQ�GHU�YROO�YRNDOLVLHUWHQ�)RUP�ZLUG�EHQXW]W��ZHQQ�7H[WSDVVDJHQ�]LWLHUWZHUGHQ��'LHV�LVW�LQVEHVRQGHUH�GHU�)DOO�LQ�GHU�.ODXVXU�o.ODVVLVFK�DUDELVFKH�/HNWÖUHp�

��� :DV�VLH�LVW
,Q GHU� YROO� YRNDOLVLHUWHQ� 7UDQVNULSWLRQ� ZLUG� GHU� L¹U�E� �G�K�� GLH� )OH[LRQVHQGXQJHQ�OÖFNHQORV ZLHGHUJHJHEHQ��$OOH�)OH[LRQV��XQG�.RQMXJDWLRQVHQGXQJHQ��DOVR�GLH�1XQDWLRQ�WDQZ¬Q� XQG� DOOH� 9RNDOH�� GLH� LQ� HLQHP� JUDPPDWLNDOLVFK� HLQZDQGIUHLHQ� NODVVLVFK�DUDELVFKHQ 7H[W�YRUNRPPHQ��VROOWHQ���ZHUGHQ�WUDQVNULELHUW��8QWHU�%HUÖFNVLFKWLJXQJGHU�XQWHQ�DXIJHIÖKUWHQ�$XVQDKPHQ�EHVWHKW�GLH�YROO�YRNDOLVLHUWH�7UDQVNULSWLRQ�HLQHV7H[WHV�GDKHU�DXV�GHU�1LHGHUVFKULIW�HLQHU�DQJHQRPPHQHQ�/HVXQJ�GHV�7H[WHV��OHGLJOLFK5H]LWDWLRQVYRUVFKULIWHQ�EHL�GHU�.RUDQOHVXQJ��WLO�ZD��EOHLEHQ�XQEHUÖFNVLFKWLJW�
(QWVSUHFKHQG GHQ�$XVVSUDFKHUHJHOQ�GHV�NODVVLVFKHQ�$UDELVFK�GDUI�EHL�1DPHQ�XQG�DP6DW]HQGH GLH�3DXVDOIRUP�YHUZHQGHW�ZHUGHQ��]�%��EL�VPL�OO�KL�U�UDªP�QL�U�UDª¬P��VWDWW�U�UDª¬PL� o,P�1DPHQ�*RWWHV��GHV�$OOEDUPHU]LJHQ��GHV�(UEDUPHUVp��PXªDPPDG �3URSKHWGHV�,VODP��VWDWW�PXªDPPDGXQ�



������ :LH�PDQ�HV�PDFKW
����� $XVQDKPHQ�YRP�3ULQ]LS�GHU�SKRQHWLVFKHQ�7UDQVNULSWLRQ
������ /DQJHU 9RNDO� YRU� HLQHU� .RQVRQDQWHQK¾XIXQJ� ZLUG� NXU]� DXVJHVSURFKHQ�� DEHU� ODQJWUDQVNULELHUW�{�N��· §�« LO� O�PX¦DPPD¹L o]XP� 9HUZDOWXQJVJHE¾XGHp� VWDWW� LOD O�PX¦DPPD¹L�REZRKO�VR�DXVJHVSURFKHQ�
������ ,Q� GHU� HQJOLVFKHQ� XQG� (,�7UDQVNULSWLRQ� ZLUG� .RQVRQDQWHQDVVLPLODWLRQ� QLFKWEHUÖFNVLFKWLJW� DOVR�LQVEHVRQGHUH�NHLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ� ªXUµI�vDPV¬\D XQGTDPDU¬\D�JHWURIIHQ��c�f�> QDFK�'0*�Dv�vDPV��HQJOLVFK�DO�VKDPV��QDFK�(,�DO�VKDPV�
������ 'DV VXIILJLHUWH�3HUVRQDOSURQRPHQ�GHU����3HUVRQ�6LQJXODU�PDVNXOLQ�� �� �KX RGHU��� �KL�ZLUG QDFK�NXU]HQ�6LOEHQ�ODQJ�DXVJHVSURFKHQ���Kµ���K¬���$OV�NXU]�JLOW�HLQH�6LOEH��ZHQQ�VLHDXI�HLQHQ�NXU]HQ�9RNDO�DXVODXWHW���A?B� NDE�EXKµ oVHLQ�.HEDEp�¨£e �����y £� I¬� ¹DTOLK¬� vDLºXQ oHU� LVW� QLFKW� JDQ]� GLFKWp� �GHU�:HOWUHLVHQGH� ,EQ%D®®³®D�ÖEHU�GHQ�5HFKWVJHOHKUWHQ�,EQ�7DLPª\D�LP�����-K��

'DJHJHQ�IROJW�QDFK�ODQJHQ�9RNDOHQ�XQG�'LSKWKRQJHQ�NXU]HV� �KX RGHU��KL� [�]F�> ��>�\ UDZ�KX�W�WLUPL¢¬ oÖEHUOLHIHUW�YRQ�DW�7LUPL ªp��HLQHP�§DGª±�*HOHKUWHQGHV����-K����a� ���¢��y Å> §�i ®DOO��OO�KX�¹DODLKL�ZD�VDOODPD o*RWW�VHJQH�LKQ�XQG�JHEH�LKP+HLOp��(XORJLH�IÖU�GHQ�3URSKHWHQ�0X¨DPPDG�
1XQ EHVWHKW�GLH�$XVQDKPH�YRP�3ULQ]LS�GHU�SKRQHWLVFKHQ�:LHGHUJDEH�GDULQ��GDVV�HVDXFK�HUODXEW�LVW��NRQVTXHQW�QXU��KX RGHU��KL ]X�WUDQVNULELHUHQ�
NDE�EXKX��NXOKX��I¬�¹DTOLKL�vDLºXQ
:LFKWLJ LVW�GLH�NRUUHNWH�7UDQVNULSWLRQ�GHU�/¾QJHQ�GHU�3URQRPLQD�KDXSWV¾FKOLFK�EHLGHU�:LHGHUJDEH�GHU�DUDELVFKHQ�0HWULN�



�������� :LHGHUJDEH�YRQ�+LOIVYRNDOHQ�XQG�KDP]DW�DO�ZD®O
5HJHO� :HQQ�GDV�KDP]DW�DO�ZD®O ZHJHQ� HLQHV� YRUDXVJHKHQGHQ�9RNDOV� YHUVFKZLQGHW�NDQQ�GHU�YRUDXVJHKHQGH�9RNDO�HQWZHGHU�DP�(QGH�GHV�YRUDXVJHKHQGHQ�:RUWHV��DEHUDXFK DQVWHOOH�GHV�KDP]DW�DO�ZD®O�WUDQVNULELHUW�ZHUGHQ��9RU]X]LHKHQ�LVW�PHLVW�GLH�HUVWH9DULDQWH���¢Q]�·���Q]�·�Å·��bA EL�VPL�OO�KL�U�UDªP�QL�U�UDª¬PL�RGHU��DEHU�OLHEHU�QLFKW��EL�VP�LOO�K�LU�UDªP�Q�LU�UDª¬PL
0DQ VROOWH�VLFK�NRQVHTXHQW�IÖU�HLQHV�GHU�EHLGHQ�6\VWHPH�HQWVFKHLGHQ��$XI�NHLQHP�)DO OEHLGHV�JOHLFK]HLWLJ��ELVPL�LOO�KL�LU�UDªP�QL�LU�UDª¬PL LVW�ÖEHUWULHEHQ��XQG�DXFK�IDOVFK��
(V�O¾¹W�VLFK�DOV�5HJHO�IRUPXOLHUHQ�

����� )OH[LRQVHQGXQJHQ ZHUGHQ� YRU]XJVZHLVH� DP� (QGH� GHV� YRUDQJHKHQGHQ� :RUWHVWUDQVNULELHUW��'LHVHU�)DOO�WULWW�DXI�
��EHL�9HUEHQ��c¢°]�· ��?� T�OD�U�UDº¬VX oGHU�3U¾VLGHQW�VDJWHp��EHL�.DVXVHQGXQJHQ���¦�U>Y�· �]¥^� ZD]¬UX�G�G�¨LO¬\DWL oGHU�,QQHQPLQLVWHUp� EHL�DXI�9RNDO�DXVODXWHQGHQ�3U¾SRVLWLRQHQ��]�%��ºDP�PD��EL���XQG�3HUVRQDOSURQRPLQD�]�%� QDªQX���{�N��· ��?�© ºDP�PD� O�PX¦DPPD¹L����¢A?�\½· ��R� QDªQXO�ºLUK�E¬\µQD o:LU�VLQG�GLH�7HUURULVWHQp

����� $XI .RQVRQDQW� DXVODXWHQGH� 3U¾SRVLWLRQHQ�� 3DUWLNHOQ�� 3HUVRQDOSURQRPLQD� XQG9HUEIRUPHQ HUKDOWHQ� HLQHQ� +LOIVYRNDO�� IDOOV� LKQHQ� HLQ� KDP]DW� ZD®O� IROJW�� 'LHVHU+LOIVYRNDO LVW�PHLVWHQV�L��GLH�3U¾SRVLWLRQ�PLQ HUK¾OW�HLQ�D��GLH�3HUVRQDOSURQRPLQD�KXPXQG DQWXP HLQ�X��$XV�*UÖQGHQ�GHU�/HVEDUNHLW�ZLUG�GLHVHU�+LOIVYRNDO�YRU]XJVZHLVHQLFKW DP� (QGH� GHV� YRUDQJHKHQGHQ� :RUWHV�� VRQGHUQ� DQVWHOOH� GHV� KDP]DW� DO�ZD®OWUDQVNULELHUW�{�N��· ��� PLQ�DO�PX¦DPPD¹L VWDWW�PLQD�O�PX¦DPPD¹L��¢A?�\½· ��� KXP�XO�ºLUK�E¬\µQD VWDWW�KXPX�O�ºLUK�E¬\µQD�o6LH�VLQG�GLH 7HUURULVWHQp�?�Fa· ��� PDQ�LVWDT�OD VWDWW�PDQL�VWDT�OD o:HU�LVW�]XUÖFNJHWUHWHQ"p�ºj�· �G�F�· �Y� TDG�LQWDKDW�L®�®DO�WX VWDWW�TDGL�QWDKDWL�®�®DO�WX o'DV�*HEHW�LVW�EHUHLWV]X�(QGHp



����7UDQVNULSWLRQ�LQ�GHU�3DXVDOIRUP
�� :DQQ�PDQ�VLH�EHQXW]W

7UDQVNULSWLRQ LQ�GHU�3DXVDOIRUP�NRPPW�]XP�(LQVDW]�EHL�GHU�:LHGHUJDEH�YRQ�(LJHQ�XQG�2UWVQDPHQ��%XFKWLWHOQ�VRZLH�LP�GHXWVFKHQ�7H[W�VWHKHQGHQ�DUDELVFKHQ�%HJULIIHQ�'DUÖEHU�KLQDXV�NDQQ�VLH�EHL�GHU�:LHGHUJDEH�PRGHUQHU�7H[WH�HLQJHVHW]W�ZHUGHQ��ZHQQGLH�:LHGHUJDEH�GHV�L¹U�E QLFKW�XQEHGLQJW�QRWZHQGLJ�LVW�3;;4 �]�?��> *��]f�> \>X *�¡]r�> £� ��?z� *Cr� Y¢a6D\\LG�4X®E��0D·�OLP�Iª�®�®DUªT��'�U�Dv�vXU³T��DO�4�KLUD�������0@?B�� @?�\«/ ����> £� �rB�> �?�« �X?y �J�¥\XPD³³LO�¹�GLO�LP�P�DO�ED°DO�I¬�O�ILOP�oLUK�E�ZD�NDE�Ep�o·�GLO�,P�P�VSLHOW�GHQ�+HOGHQ�LP�)LOP�o,UK�E�ZD�NDE�Ep�
�� :LH�PDQ�VLH�EHQXW]W

)OH[LRQVHQGXQJHQ� 1XQDWLRQ�� +LOIVYRNDOH� HWF��� DOVR� DOOH� /DXWH�� GLH� GHP� OHW]WHQ%XFKVWDEHQ�LP�6FKULIWELOG�IROJHQ��ZHUGHQ�DXVJHODVVHQ�]i?��> YBy �?�M ¥DP�O�¹$EG�DQ�1�®LU �VWDWW�¥DP�OX�¹$EGX�Q�1�®LUL���HLQIOXVVUHLFKHU3ROLWLNHU�LP�����-K���YBy Y�R�0XªDPPDG�¹$EGXK �VWDWW�0XªDPPDGXQ�¹$EGXKµ���LVODPLVFKHU�5HIRUPHULP�����-K��c¢°]�> �?� T�O�DU�UDº¬V��VWDWW�T�OD�U�UDº¬VX�{�N��> DO�PX¦DPPD¹��VWDWW�DO�PX¦DPPD¹X�
�� $XVQDKPHQ
���� )HVWVWHKHQGH�:HQGXQJHQ�XQG�HLQLJH�3U¾SRVLWLRQHQ�XQG�3URQRPLQD��EHL�GHQHQ�NXU]H(QGYRNDOH RGHU� 1XQDWLRQVHQGXQJHQ� DXFK� LP� JHVSURFKHQHQ� +RFKDUDELVFKDXVJHVSURFKHQ�ZHUGHQ�³]�e vXNUDQ´B¡]�E WDTU¬EDQ oXQJHI¾KU��DQQ¾KHUQG��IDVWp�R� QDªQX�� KXZD£� KL\D

(QGXQJHQ NÐQQHQ� DXFK� VRQVW� PLW� WUDQVNULELHUW� ZHUGHQ�� ZHQQ� GDV� GHU� /HVEDUNHLWGLHQOLFK�HUVFKHLQW�



�������� +DP]DW�DO�ZD®O ZLUG�QRUPDOHUZHLVH�DOV�9RNDO�WUDQVNULELHUW��>]fFa¹> DO�LVWLvU�T oGLH�2ULHQWDOLVWLNp
������ 1XU ZHQQ�HLQ�9RNDO�YRUDXVJHKW��GHU�LP�6FKULIWELOG�DXIWDXFKW��RGHU�HLQH�(QGXQJ�DXV*UÖQGHQ�GHU�/HVEDUNHLW�WUDQVNULELHUW�ZXUGH��YHUVFKZLQGHW�GDV�+DP]D��¡]r�> £� ��?z� PD¹�OLP�I¬�°�°DU¬T VWDWW�I¬�D°�°DU¬T�R�> �� �ºa½> DO�LVO�P�KXZD�O�ªDOO o'HU�,VODP�LVW�GLH�/ÐVXQJp
������ $XVQDKPHQ�YRQ�GHU�$XVQDKPH��0HWD�$XVQDKPHQ��

0DVNXOLQH 1LVED�(QGXQJ� DP�:RUWHQGH� ZLUG� LQ� GHU� 3DXVDOIRUP�PLW� ¬ VWDWW� ¬\�L\\WUDQVNULELHUW��'HQQRFK�JLOW�VLH�LQ�GHU�7UDQVNULSWLRQ�QLFKW�DOV�ODQJHU�RIIHQHU�9RNDO�£�¢°>]a½> £A]z�> x>]j�> D®�®LU�¹� DO�¹DUDE¬� DO�LVU�º¬O¬ oGHU� DUDELVFK�LVUDHOLVFKH.RQIOLNWp��SROLWLVFKHV�3K¾QRPHQ�GHV�����XQG�����-K��
,Q (LJHQ�� XQG� 2UWVQDPHQ� ZLUG� GDV� KDP]DW� DO�ZD®O GHV� $UWLNHOV� DP� $QIDQJ� HLQHV1DPHQV��IDVW��LPPHU�WUDQVNULELHUW��DXFK�ZHQQ�HLQ�RIIHQHU�9RNDO�YRUDXVJHKW� Y¢A_�> §nE]� 0XUWD���D]�=DE¬G¬��HLQ�8QLYHUVDOJHOHKUWHU�LP�����-K���¢q>]��¡Y�> ?¢�?��© �¡\���M ¥XPKµU¬\DW�$OP�QL\��DG�G¬PXTU�°¬\D o''5p
(LQ�*UHQ]IDOO�OLHJW�YRU��IDOOV�HLQ�$GMHNWLY�IROJW��GDV�QLFKW�]XP�(LJHQQDPHQ�JHKÐUW�]vF���>  Y���> DO�0DKG¬� O�PXQWD·DU RGHU� DO�0DKG¬� DO�PXQWD·DU oGHU� HUZDUWHWH0DKGªp��=LHOSHUVRQ�PHVVLDQLVWLVFKHU�(UZDUWXQJHQ�

������ $XVQDKPH�YRQ�GHU�$XVQDKPH�YRQ�GHU�$XVQDKPH��0HWD�$XVQDKPH�]ZHLWHU�2UGQXQJ�
,QQHUKDOE�YRQ�1DPHQ��GLH�DXV�HLQHU�IHVWVWHKHQGHU�*HQLWLYYHUELQGXQJ�EHVWHKHQ��ZLUGQDFK�HLQHP�RIIHQHQ�9RNDO�GDV�KDP]DW�DO�ZD®O DXVJHODVVHQ�£A]z�> �A �¡Y�> £¢R� 0Xª\¬�G�'¬Q�E���RGHU�LEQ��DO�¹$UDE¬ �P\VWLVFKHU�3KLORVRSK�LP���-K����VWDWW�0Xª\¬�DG�'¬Q�

���� ELQW�XQG�LEQ
9RU DOOHP�¾OWHUH�DUDELVFKH�1DPHQ�EHVWHKHQ�DXV�HLQHU�$EVWDPPXQJVNHWWH��QDVDE���LQ�GHUGHU 1DPH�HLQHV�(OWHUQWHLO��IDVW�LPPHU�GHV�9DWHUV��PLW�ELQW o7RFKWHU�YRQp�RGHU�LEQ o6RKQ�YRQpDQJHVFKORVVHQ�ZLUG�



����C�?p £A© �A £�y G�A C�¡^ =DLQDE� ELQW� ¹$O¬� LEQ� $E¬� ¯�OLE� �(QNHOWRFKWHU� GHV3URSKHWHQ�XQG�KRFKUDQJLJH�+HLOLJH��LQVEHVRQGHUH�LQ��J\SWHQ�
'DV�3DWURQ\P�NDQQ�DOOHLQH�DOV�(LJHQQDPH�YHUZHQGHW�ZHUGHQ�²p?f�> G�A %LQW�Dv�j�°Lº��.RUDQJHOHKUWH�LP�����-K���¢�¢E �A> ,EQ�7DLP¬\D��([]HQWULVFKHU�>V�R�@�5HFKWVJHOHKUWHU�LP�����-K��
'D LP $UDELVFKHQ� LEQ QXU�DP�$QIDQJ�GHV�1DPHQV�PLW�+DP]DWU¾JHU�$OLI��A>�JHVFKULHEHQZLUG� LP�,QQHUHQ�HLQHU�1DPHQVNHWWH�GDJHJHQ�DXV�7UDGLWLRQVJUÖQGHQ�OHGLJOLFK��A VWHKW��KDW�HVHV VLFK� LQ� GHU�2ULHQWDOLVWLN� HLQJHEÖUJHUW�� LEQ LQ� HLQHU�1DPHQVNHWWH�PLW� E� ZLHGHU]XJHEHQ�(EHQIDOOV�NDQ�ELQW GXUFK�EW� HUVHW]W�ZHUGHQ�C�?p £A© �A £�y G�A C�¡^�=DLQDE�EW��¹$O¬�E��$E¬�¯�OLE
(LQ]HOQH 2ULHQWDOLVWHQ��YRU�DOOHP�LP�HQJOLVFKHQ�6SUDFKUDXP��NÖU]HQ�VRJDU�DP�$QIDQJ�GHV1DPHQV VWHKHQGHV�LEQ DOV�E� DE��E��7DLPL\\D���'D�GLHV�GHQ�5HJHOQ�GHU�DUDELVFKHQ�2UWKRJUDSKLH]XZLGHUO¾XIW��VROOWH�VWDWWGHVVHQ�DP�1DPHQVDQIDQJ�LEQ LPPHU�DXVJHVFKULHEHQ�ZHUGHQ��%HL�XQVLVW�GLHV�GLH�HLQ]LJ�JÖOWLJH�.RQYHQWLRQ�
,EQ XQG�ELQW�ZHUGHQ�DP�1DPHQVDQIDQJ�JUR¹��LP�1DPHQVLQQHUHQ�NOHLQ�JHVFKULHEHQ�



����6DW]]HLFKHQ��*UR¹��XQG�.OHLQVFKUHLEXQJ�XQG�)RUPDWLHUXQJ
�� %HL�6DW]]HLFKHQ�VROOWH�PDQ�VLFK�PÐJOLFKVW�DP�2ULJLQDO�RULHQWLHUHQ��� *+, ���"

,Q PRGHUQHQ�7H[WHQ�NRPPHQ�K¾XILJ�]ZHL�3XQNWH����YRU��GLH�¾KQOLFK�ZLH�GUHL�3XQNWH����LQ GHU� ODWHLQLVFKHQ� 6FKULIW� YHUZHQGHW� ZHUGHQ�� ,Q� GHU� 7UDQVNULSWLRQ� VROOWH�PDQ� VLHRULJLQDOWUHX PLW� ���ZLHGHUJHEHQ�� ,Q�GHU�¶EHUVHW]XQJ� LVW�QDFK� HLJHQHP�(UPHVVHQ� ]XYHUIDKUHQ�
$XIPHUNVDPNHLW LVW�EHL�$QIÖKUXQJV]HLFKHQ�0 / XQG�.ODPPHUQ�2 1 JHERWHQ��GD�VLH�YRQYLHOHQ�PRGHUQHQ�$XWRUHQ�JOHLFK�EHKDQGHOW�ZHUGHQ��2@?B�� @?�\«1 ����> £� �rB�· �?�« �X?y �J�¥\XPD³³LO�¹�GLO�LP�P�DO�ED°DO�I¬�O�ILOP�oLUK�E�ZD�NDE�Ep�

�� *UR¹� XQG�.OHLQVFKUHLEXQJ�OLHJHQ�LP�(UPHVVHQ�GHV�7UDQVNULELHUHQGHQ��,Q�GHU�5HJHOVROOWH .OHLQVFKUHLEXQJ� ]XP� (LQVDW]� NRPPHQ�� )¾OOH�� LQ� GHQHQ� �NRQVHTXHQWH�*UR¹VFKUHLEXQJ PÐJOLFK�LVW��VLQG�GLH�HUVWHQ�%XFKVWDEHQ�YRQ�+DXSWV¾W]HQ�QDFK�3XQNWVRZLH�YRQ�2UWV��XQG�(LJHQQDPHQ��\XPD³³LOX�¹�GLO�ºLP�P�DO�ED°DOD�I¬�O�ILOPL�oºLUK�E�ZD�NDE�Ep RGHU��<XPD³³LO�¹�GLO�º,P�P�DO�ED°DO�I¬�O�ILOP�oº,UK�E�ZD�NDE�Ep�
%HL 4XHOOHQDQJDEHQ� VROOWH� GLHVH� $UW� YRQ�*UR¹VFKUHLEXQJ� DXI� MHGHQ� )DOO� HLQJHVHW]WZHUGHQ� 4XHOOHQDQJDEHQ��GLH�PLW�GHP�$UWLNHO�DO� EHJLQQHQ��NÐQQHQ�DXI�]ZHLHUOHL�$UWWUDQVNULELHUW�ZHUGHQ�
DO�¡D]�OL��0X¨DPPDG�$E³�§�PLG��DO�0XQTL �PLQ�D���DO�O$O�¡D]�OL��0X¨DPPDG�$E³�§�PLG��$O�0XQTL �PLQ�D���DO�O
:LFKWLJ�LVW��NRQVHTXHQW�]X�VHLQ�

�� )RUPDWLHUXQJ�YRQ�7H[WVWHOOHQ
(LQ]HOQH %HJULIIH� XQG� =LWDWH�� GLH� ZHQLJHU� DOV� HLQHQ� $EVDW]� ELOGHQ�� ZHUGHQ� LPDOOJHPHLQHQ NXUVLY� JHVHW]W�� HV� VHL� GHQQ�� HLQ�%HJULII� LVW� YRQ� ]HQWUDOHU� %HGHXWXQJ� LQHLQHP $XIVDW]��,Q�GLHVHP�)DOO�NDQQ�GHU�%HJULII�DXFK�JUR¹�JHVFKULHEHQ�ZHUGHQ�XQG�ZLUGGDQQ�DXFK�ÖEOLFKHUZHLVH�QLFKW�NXUVLY�JHVHW]W�
%HJULIIH� GLH�]XP�DOOJHPHLQHQ�GHXWVFKHQ�6SUDFKJHEUDXFK�JHKÐUHQ�XQG�EHLVSLHOVZHLVHLP 'XGHQ� YHU]HLFKQHW� VLQG��PÖVVHQ� QLFKW� XQEHGLQJW� QDFK� GHQ�ZLVVHQVFKDIWOLFKHQ5HJHOQ�WUDQVNULELHUW�ZHUGHQ��]�%��.RUDQ��,PDP��
%HJULIIH� GLH�LQQHUKDOE�GHU�GHXWVFKVSUDFKLJHQ�2ULHQWDOLVWLN�JHO¾XILJ�VLQG��GÖUIHQ�DXFKQRUPDO JHVHW]W�ZHUGHQ��]�%��§DGª±��jDUª·D��4XU¸�Q���'DV�*OHLFKH�JLOW�IÖU�(LJHQ��XQG2UWVQDPHQ�
/¾QJHUH 7H[WSDVVDJHQ�EUDXFKHQ�HEHQIDOOV�QLFKW�NXUVLY�JHVHW]W�]X�ZHUGHQ��¶EOLFKHUZHLVHZHUGHQ =LWDWH��GLH�HLQHQ�HLJHQHQ�$EVDW]�ELOGHQ��GDKHU�QRUPDO�JHVHW]W��'DV�*OHLFKH�JLOWIÖU�4XHOOHQQDFKZHLVH�



����7HLO�,,,7UDQVNULSWLRQVEHLVSLHOH
���7H[WEHLVSLHO�DXV�GHP�.RUDQ��VµUDW�\�ºV¬Q��9HUVH������
+LQZHLV���LQ�.ODPPHUQ��VWHKW�HLQH�DOWHUQDWLYH�7UDQVNULSWLRQVZHLVH�
EL�VPL�OO�KL�U�UD¨P�QL�U�UD¨ªPL
\�¸VªQ �RGHU� <6������ZD�O�TXU¸�QL�O�¨DNªPL�����¸LQQDND�OD�PLQ�DO�PXUVDOªQD��OD�PLQD�O�PXUVDOªQD���� ·DO��¬LU�®LQ�PXVWDTªPLQ�����WDQ]ªOD� O�·D]ª]L�U�UD¨ªPL�����OL�WXQ LUD�TDXPDQ��TDZPDQ��P�¸XQ LUD ¸�E�¸XKXP� ID�KXP� ¢�ILO³QD� ���� OD�TDG� ¨DTTD� O�TDXOX� ·DO�� ¸DN±DULKLP� ID�KXP� O�\X¸PLQ³QD�����¸LQQ��¤D·DOQ��Iª�¸D·Q�TLKLP�¸D¢O�ODQ�ID�KL\D�¸LO��O�¸D T�Qª�ID�KXP�PXTPD¨³QD��� ZD�¤D·DOQ��PLQ�EDLQL�¸DLGªKLP�VDGGDQ�ZD�PLQ�¦DOILKLP�VDGGDQ�ID�¸D¢vDLQ�KXP�ID�KXP�O�\XE¬LU³QD� ���� ZD�VDZ�¸XQ� ·DODLKLP� ¸D�¸DQ DUWDKXP� DP� ODP� WXQ LUKXP� O�� \X¸PLQ³QD� ����¸LQQDP� WXQ LUX�PDQ�LWWDED·D� � LNUD�ZD�¦DvL\D�U�UD¨P�QD�EL�O�¢DLEL�ID�EDvvLUK³�EL�PD¢ILUDWLQZD�¸D¤ULQ NDUªPLQ������¸LQQ��QD¨QX�QX¨ª�O�PDXW��ZD�QDNWXEX�P��TDGGDP³�ZD�¸�±�UDKXP�ZD �NXOOD�vDL¸LQ�¸D¨¬DLQ�KX�Iª�¸LP�PLQ�PXEªQLQ�����
���7H[WEHLVSLHO�YRQ�,EQ�§DOGµQ��DO�0XTDGGLPD�
DO�PXTDGGLPDWX�Iª�ID�OL�·LOPL�W�W�Uª¦L�ZD�WD¨TªTL�PD �KLELKª�ZD�O�¸DOP�·L� OL�P��\D·UL�X�OL�O �PX¸DUUL¦ªQD PLQ� DO�PD¢�OL®L� �PLQD� O�PD¢�OL®L�� ZD�O�¸DXK�PL� �ZD�O�¸DZK�PL�� ZD� LNUX� vDL¸LQ�vD\¸LQ��PLQ�¸DVE�ELK�
L¸ODP ¸DQQD�IDQQD�W�W�Uª¦L�IDQQXQ�·D]ª]X�O�PD KDEL��¤DPPX�O�IDZ�¸LGL��vDUªIX�O�¢�\DWL��¸L �KXZD\³TLIXQ��·DO��¸D¨Z�OL�O�P��ªQD�PLQ�DO�¸XPDPL�Iª�¸D¦O�TLKLP��ZD�O�¸DQEL\�¸L�Iª�VL\DULKLP��ZD�O�PXO³NL� Iª� GXZDOLKLP� ZD�VL\�VDWLKLP�� ¨DWW�� WDWLPPD� I�¸LGDWX� O�LTWLG�¸L� Iª�  �OLND� OL�PDQ\DU³PXK³ Iª�¸D¨Z�OL�G�GªQL�ZD�G�GXQ\���ID�KXZD�PX¨W�¤XQ�¸LO��PD¸�¦L D�PXWD·DGGLGDWLQ�ZD�PD·�ULID PXWDQDZZL·DWLQ��ZD�¨XVQL�QDµDULQ�ZD�WD±DEEXWLQ�\XI�L\�QL�EL�¬�¨LELKLP��¸LO��O�¨DTTLZD�\XQDNNLE�QL ELKª� ·DQ� LO�PD]DOO�WL� �·DQL� O�PD]DOO�WL�� ZD�O�PD¢�OL®L� OL¸DQQD� O�¸D¦E�UD� ¸L �·WXPLGD�IªK��·DO��PX¤DUUDGL�Q�QDTOL��ZD�ODP�WX¨DNNDP�¸X¬³OX�O�·�GDWL�ZD�TDZ�·LGX�V�VL\�VDW LZD�®DEª·DWX O�·XPU�QL�ZD�O�¸D¨Z�OL�Iª�O�L¤WLP�·L�O�¸LQV�Qª\L��ZD�O��TªVD�O�¢�¸LEX�PLQK��EL�v�v�KLGL�ZD�O�¨��LUX�EL� �KLEL��ID�UXEEDP��ODP�\X¸PDQ�IªK��PLQ�DO�·X±³UL��ZD�PD]DOODWL�O�TDGDPL�ZD�O�¨DLGL�·DQ�¤�GGDWL�¬�¬LGTL�



����

DO�£DEDUWª��·$¤�¸LE�DO��±�U��6������DO�£DEDUWª��+LVWRU\��6�������9JO��5REVRQ��-���%LG·D��LQ��(,���%G�����6��������IÖU�PRGHUQH�5H]HSWLRQ�YJO��]�%��$E³�O�·$]�¸LP��DV�6D\\LG�·,]]�DG���'ªQ�0��ª��DO�,¨WLI�O�EL�PDZ�OLG�DO�DQEL\�¸�ZD�O�DXOL\�¸�PXvWDUD·�O��PXEWDGD·��'�U�DO�NLW�E�D¬�¬³Iª��.DLUR�������6���I� o.XOOX� PXªGD³DWLQ� ELG¹D�� ZD�NXOOX� ELG¹DWLQ� �DO�OD�� ZD�NXOOX� �DO�ODWLQ� I¬� Q�Q�U�p'LHVHU� ªDG¬³ ILQGHW� VLFK��PLQGHVWHQV EHL� ,EQ�§DQEDO�� DOOHUGLQJV�RKQH�GHQ�6FKOXVVVDW]� o-HGHV�$EZHLFKHQ� HQGHW� LQ�GHU�+ÐOOHp�� GHU� LQPRGHUQHQ 7H[WHQ�PLW�]LWLHUW�ZLUG��,EQ�§DQEDO��$¨PDG��0XVQDG�DO�LP�P�$¨PDG�,EQ�§DQEDO��%G�����DO�0DNWDEDO�LVO�Pª� %HLUXW�������6������I��)ÖU�PRGHUQH�5H]HSWLRQ�YJO��DO�£DPDO��,EU�KªP��%LGD·�ZD�PXQNDU�W�\D¤LE�DQ�WD]³O�ODLVD�PLQ�DO�LVO�P��DO�0DNWDED�DW�WDXIªTª\D��.DLUR��R�-���6���9JO��]�%��,EQ�7DLPª\D��$¨PDG�E��·$EG�DO�§DOªP�E��·$EG�DV�6DO�P��DO�)XUT�Q�EDLQ�DXOL\�¸�DU�5D¨P�Q�ZD���DXOL\�¸�Dv�jDL®�Q��+UVJ��YRQ�·$Oª�«XE¨�DO�0DGDQª��'�U�DO�0DGDQª��-HGGD��.DLUR�������6�����I����3HVNHV��(VWKHU��7KH:DKK�EL\\D DQG�6XILVP�LQ�WKH�(LJKWHHQWK�&HQWXU\��LQ��GH�-RQJ�5DGWNH��,VODPLF�0\VWLFLVP�&RQWHVWHG��6����������6������I�������I���/DQH��(GZDUG�:LOOLDP��$Q�$FFRXQW�RI�WKH�0DQQHUV�DQG�&XVWRPV�RI�WKH�0RGHUQ�(J\SWLDQV��:DUG��/RFN�DQG��&R�� /RQGRQ�X�D��R�-���2ULJLQDO��������6������II��'DV�%XFK�OLHJW�LQ]ZLVFKHQ�DXFK�LQ�HLQHU�DUDELVFKHQ�¶EHUVHW]XQJYRU� /DQH��(GZDUG�:LOOLDP��/�\Q��,GZ�UG�:LO\DP���·�G�W�DO�PL¬Uª\ªQ�DO�PX¨GD±ªQ�ZD�WDT�OªGXKXP��0L¬U�EDLQ������������¶EHUV��YRQ�6XKDLU�'DVV³P��0DNWDEDW�DO�0DGE³Oª��.DLUR�������6������II�0F3KHUVRQ��7KH�0RXOLGV�RI�(J\SW��'DV�%XFK�OLHJW�LQ]ZLVFKHQ�DXFK�LQ�HLQHU�DUDELVFKHQ�¶EHUVHW]XQJ�YRU���0F3KHUVRQ� -�:���0DNILUV�Q��£�:����DO�0DZ�OLG�Iª�0L¬U��¶EHUV��YRQ�·$EG�DO�:DKK�E�%DNU��DO�+DL¸D�DO�PL¬Uª\DDO�·�PPD�OL�O�NLW�E��.DLUR������
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