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3HGUR�*HUVWEHUJHU�����������3RWHQWLOOD��,Q��+HLQULFK�(��:HEHU��+HUDXVJHEHU���*XV�WDY�+HJL��,OOXVWULHUWH�)ORUD�YRQ�0LWWHOHXURSD��%DQG�,9�Â�7HLO��&��6SHUPDWRSK\WD��$Q�JLRVSHUPDH�� 'LFRW\OHGRQHV� ������ 5RVDFHDH� �5RVHQJHZlFKVH��� 6HLWHQ� ���±����� 3DUH\�%XFKYHUODJ��%HUOLQ��2[IRUG��0DOGHQ�	�&DUOWRQ��,6%1�������������;��=LHPOLFK�JHQDX���� -DKUH�QDFK�GHU�YRQ�+HOPXW�*DPV�EHDUEHLWHWHQ����$XIODJH�GHU�%HDU�EHLWXQJ�GHU�*DWWXQJ�3RWHQWLOOD� LVW�QXQ�GLH�GULWWH�$XIODJH�HUVFKLHQHQ��9HUJOLFKHQ�PLW�GHU�OHW]WHQ�0RQRJUDSKLH�YRQ�7KHRGRU�:ROI�DXV�GHP�-DKUH������LVW�GHU�:LVVHQV]XZDFKV�EHL�GLHVHU� H[WUHP� VFKZLHULJHQ� *DWWXQJ� JHULQJ�� EHL� GHU� PRUSKRORJLVFKHQ� 'LIIHUHQ]LHUXQJ�VFKHLQW�HKHU�HLQ�:LVVHQVYHUOXVW�HLQJHWUHWHQ�]X�VHLQ��'LHV�LVW�QDW�UOLFK�QLFKW�GHP�%HDUEHL�WHU�DQ]XODVWHQ��HU�JLEW�QDFK�GHP�.ODSSHQWH[W�QXU�Ä$XVN�QIWH��EHU�GHQ�QHXHVWHQ�6WDQG�GHU�)ORUHQHUIRUVFKXQJ³� XQG� EHU�FNVLFKWLJW� GDEHL� ÄGLH� (UNHQQWQLVVH� DOOHU� ERWDQLVFKHQ� )DFK�GLV]LSOLQHQ³��'HU�(LQOHLWXQJVWHLO�LVW�UHODWLY�NQDSS��$XI�GLH�GXUFK�$SRPL[LV�YHUXUVDFKWHQ�3UREOHPH�LQ�GHU�*DWWXQJ�KlWWH�PDQ�LQWHQVLYHU�HLQJHKHQ�N|QQHQ��,Q�GLHVHP�%HUHLFK�JLEW�HV�VHLW�GHU���� $XIODJH� YLHOH� QHXH� (UNHQQWQLVVH�� (LQH� JHQDXHUH� 'XUFKVLFKW� KlWWH� HLQLJH� )HKOHU� YHU�PHLGHQ� N|QQHQ�� ,Q� GHU�/LWHUDWXUOLVWH�ZLUG� GLH�3RWHQWLOOD�%HDUEHLWXQJ� EHL� Ä$VFKHUVRQ�	�*UDHEQHU³� ]ZHLPDO� HUZlKQW��'LH�4XLQFXQ[�ZLUG�PLW�+LOIH�YRQ���%O�WHQEOlWWHUQ�HUNOlUW��'XFKHVQHD�ZLUG�DOV�6\QRQ\P�YRQ�3RWHQWLOOD�JHI�KUW��HLQ�$UWNDSLWHO�]X�3RWHQWLOOD� LQGLFD�IHKOW� DEHU�� $QWKHUHQ� PLW� �� 7KHNHQ� KHL�HQ� GLWKHFL]LVFK�� %HL�3��DQVHULQD� VROO� $SRPL[LV�YRUKHUUVFKHQ��%HL�GHQ�$UWNDSLWHOQ�IDOOHQ�GLH�DQVSUHFKHQGHQ�$UHDONDUWHQ�DXI��$XFK�GLH�6WULFK]HLFK�QXQJHQ� YRQ� %OlWWHUQ� VLQG� LQIRUPDWLY�� 'LH� 6FKZDU]�:HL��)RWRV� VLQG� GDJHJHQ� ]XPHLVW�ZHQLJ�DXVVDJHNUlIWLJ��9LHO�7H[W�ZLUG�GXUFK�$XI]lKOXQJHQ�YRQ�%HJOHLWSIODQ]HQ�HLQ]HOQHU�9RUNRPPHQ�YHUEUDXFKW�� ,Q� GHQ�$UWNDSLWHOQ�ZHUGHQ�NDXP�VSH]LILVFKH�$UEHLWHQ�JHQDQQW��*LEW�HV�WDWVlFKOLFK�VR�ZHQLJ�PLWWHLOHQVZHUWH�$UEHLWHQ"�=XP�%HLVSLHO�KlWWHQ�GLH�$UEHLWHQ�YRQ� ,QJHERUJ�/HQVNL�XQG�:ROIJDQJ�/XGZLJ�]X�3��DQJOLFD� HLQH�$XIQDKPH�YHUGLHQW��%HL�3��LQWHUPHGLD�KlWWH�GHU�H[WUHPH�VDLVRQDOH�%ODWWGLPRUSKLVPXV�KHUDXVJHVWHOOW�ZHUGHQ�N|Q�QHQ�� 6FKRQ� LP� $UWNDSLWHO� ]X� 3��KHSWDSK\OOD� KlWWH� DXI� GLH� KlXILJHQ� +\EULGHQ� PLW�3��QHXPDQQLDQD�KLQJHZLHVHQ�ZHUGHQ�N|QQHQ��'LHV�ZLUG�XQWHU�3��uDXUXOHQWD�QDFKJHKROW��3RWHQWLOOD�KHSWDSK\OOD�3IODQ]HQ�PLW�&KURPRVRPHQ]DKOHQ�YRQ��������XQG����VROOWHQ�+\�EULGH� VHLQ��1DFK�8QWHUVXFKXQJHQ� GHV�$XWRUV� VROO� GDV� KlXILJ� JHQDQQWH�1HEHQEODWWPHUN�PDO� I�U� HLQH� 8QWHUVFKHLGXQJ� YRQ�3��QHXPDQQLDQD� XQG�3��KHSWDSK\OOD� XQJHHLJQHW� VHLQ��)�U� GDV�)U�KOLQJVILQJHUNUDXW�ZLUG� GHU�1DPH�3��QHXPDQQLDQD� DEJHOHKQW��GD�GLH�3RSXOD�



%XFKEHVSUHFKXQJHQ������� ��
WLRQ� DQ� HLQHP� GHU�2ULJLQDOIXQGRUWH� �6FKORVVEHUJ� EHL�'RKQD� LQ� 6DFKVHQ�� XQYROOVWlQGLJH�6WHUQKDDUH��VR�JHQDQQWH�=DFNHQKDDUH��EHVLW]HQ�VROO��6WDWWGHVVHQ�ZLUG�GHU�DOV�LOOHJLWLP�EH�]HLFKQHWH� 1DPH� 3��WDEHUQDHPRQWDQL� YHUZHQGHW�� %HL� GHP� +\EULGNRPSOH[� ]ZLVFKHQ�3��QHXPDQQLDQD� XQG�3��FLQHUHD� ZLUG� ]ZLVFKHQ� GHU� DSRPLNWLVFK� VWDELOLVLHUWHQ�3��SXVLOOD�DXV�GHP�$OSHQUDXP�XQG�GHP�|VWOLFKHQ�0LWWHOHXURSD�XQG�GHP�6SRQWDQEDVWDUG�3��uVXED�UHQDULD� XQWHUVFKLHGHQ�� REZRKO� NHLQH� PRUSKRORJLVFKHQ� 0HUNPDOH� I�U� HLQH� 8QWHUVFKHL�GXQJ�EHNDQQW�VLQG���+HVVLVFKH� 9RUNRPPHQ� ZHUGHQ� PHKUIDFK� JHQDQQW�� 3RWHQWLOOD� PLFUDQWKD� YHUZLOGHUW�EHL�0DUEXUJ��3��UXSHVWULV�LQ�GHU�:HWWHUDX��3��QRUYHJLFD�LQ�GHU�2EHUUKHLQHEHQH�ELV�)UDQN�IXUW�XQG�%LQJHQ��)�U�3��LQFOLQDWD�YDU��ODFLQLRVD�ZLUG�± ZLH�VFKRQ�LQ�:ROIV�0RQRJUDSKLH�± GLH�%XUJ�1ROOLJ�EHL�/RUFK�DOV�)XQGRUW�JHQDQQW��%HL�3��LQWHUPHGLD�ZHUGHQ�DOV�KHVVLVFKH�)XQGRUWH� :HVWHUZDOG�� /DKQJHELHW� XQG� 2EHUUKHLQLVFKH� 7LHIHEHQH� ]ZLVFKHQ� 0DQQKHLP�XQG�)UDQNIXUW�JHQDQQW��3��WKXULQJLDFD�ZLUG�PLW�GHP�)XQGRUW�ÄEHL�+LOGHUV³�VFKHLQEDU�QHX�I�U�+HVVHQ�JHQDQQW��7DWVlFKOLFK�LVW�GLHV�HLQH�± ZLH�LP�+HJL�OHLGHU��EOLFK�QLFKW�DXVJHZLH�VHQH�± hEHUQDKPH�HLQHV�)XQGHV�DXV�0HLQXQJHUV�)ORUHQDWODV�GHV�7K�ULQJHU�:DOGHV��GHU�5K|Q�XQG�DQJUHQ]HQGHU�*HELHWH��+LHU� OLHJW�GHU�)XQGSXQNW�]ZDU�DXI�GHP�0HVVWLVFKEODWW�+LOGHUV� DEHU� NHLQHVIDOOV� ÄEHL�+LOGHUV³� VRQGHUQ�ZHLW� HQWIHUQW� LQ� GHU� WK�ULQJLVFKHQ�5K|Q��3��KHSWDSK\OOD�ZLUG�ZLH�LQ�GHU����$XIODJH�DXV�GHP�KHVVLVFKHQ�%HUJODQG�JHPHOGHW��,Q� GHU� 6LSSHQJOLHGHUXQJ� HUJLEW� VLFK� EHL� KHVVLVFKHQ� 6LSSHQ� ZHQLJ� 1HXHV�� %HL�3��DUJHQWHD�ZLUG�WURW]�GHV�+LQZHLVHV�DXI�HLQH�H[WUHP�KRKH�9DULDELOLWlW�HLQH�LP�ZHVHQWOL�FKHQ� YRQ� :ROI� �EHUQRPPHQH� *OLHGHUXQJ� LQ� �� 9DULHWlWHQ� YRUJHQRPPHQ�� $XFK� EHL�3��LQFOLQDWD�ZLUG�YRQ�:ROI�HLQH�*OLHGHUXQJ�LQ���9DULHWlWHQ��EHUQRPPHQ��ZREHL�GLH�$UW�LQ�'HXWVFKODQG�QXU�XQEHVWlQGLJ�DXIWUHWHQ�VROO��ZDV� I�U�GLH�V�GOLFKH�2EHUUKHLQHEHQH�XQG�GHQ� +HJDX� VLFKHU� QLFKW� ]XWULIIW��3��UHFWD� ZLUG� LQ� GUHL� 8QWHUDUWHQ� JHJOLHGHUW�� 1HEHQ� GHU�YHUEUHLWHWHQ�1RPLQDWXQWHUDUW�ZHUGHQ�GLH�8QWHUDUWHQ�REVFXUD� �JHOHJHQWOLFK� YHUZLOGHUQGH�=LHUSIODQ]H�� XQG� SLORVD� �HLQH� ÄNDXP� DEJUHQ]EDUH� 6LSSH� PLW� ZHLWJHKHQG� XQEHNDQQWHU�9HUEUHLWXQJ³�� XQWHUVFKLHGHQ��%HLP�*lQVHILQJHUNUDXW�ZHUGHQ�GUHL�9DULHWlWHQ�XQWHUVFKLH�GHQ��%HL�DOOHQ�GLHVHQ�6LSSHQ�LVW�HLQH�EHIULHGLJHQGH�LQIUDVSH]LILVFKH�*OLHGHUXQJ�ZRKO�QRFK�QLFKW� HUUHLFKW�� %HLP� 6DQGILQJHUNUDXW� ZLUG�� lKQOLFK� ZLH� LQ� GHU� )ORUD� HXURSDHD�� GLH� V�G�ZHVWHXURSlLVFKH�3��FLQHUHD� PLW� GHU�PLWWHO�� ELV� RVWHXURSlLVFKHQ�3��LQFDQD� ]XVDPPHQJH�IDVVW��ZRGXUFK�VLFK�I�U�GLH�KHVVLVFKHQ�3IODQ]HQ�GHU�1DPH�3��FLQHUHD�VXEVS��LQFDQD�HUJLEW��%HL�(LQEH]LHKXQJ�GHU�DVLDWLVFKHQ�3��DFDXOLV�P�VVWH�DOOHUGLQJV�ZLHGHU�XPJHOHUQW�ZHUGHQ���'LH�%HDUEHLWXQJHQ�]X�3RWHQWLOOD�XQG�6LEEDOGLD�ZDUHQ��EULJHQV�GLH�OHW]WHQ�LP�%ODFN�ZHOO�9HUODJ��'HU�+HJL�ZXUGH�DQ�GHQ�:HLVVGRUQ�9HUODJ�LQ�-HQD�DEJHJHEHQ��ZR�GDV�:HUN�LP�ELVKHULJHQ�6WLO�ZHLWHUJHI�KUW�ZHUGHQ�VROO�� 7KRPDV�*UHJRU�

(ULFK�*|W]��3IODQ]HQ�EHVWLPPHQ�PLW�GHP�3&��)DUQ��XQG�%O�WHQSIODQ]HQ�'HXWVFKODQGV��9HUODJ�(XJHQ�8OPHU��6WXWWJDUW�������+DQGEXFK�PLW����6HLWHQ�XQG�&'�520�����$XIODJH��,6%1����������������1DFK�QXU�NXU]HU�=HLW� OHJW�GHU�9HUODJ�HLQH�]ZHLWH�XQG�HUZHLWHUWH�$XIODJH�YRU��ZREHL�DOV�(UZHLWHUXQJ�GLH�Ä�����IDUELJHQ�3IODQ]HQIRWRV³�DXV�GHP�Ä%LOGDWODV�GHU�)DUQ��XQG�%O�WHQ�SIODQ]HQ³� ]X� QHQQHQ� VLQG��9HUlQGHUW� KDW� VLFK�GLH�%LOGVFKLUPGDUVWHOOXQJ�� LP�REHUHQ�%H�
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UHLFK�GHV�%LOGVFKLUPV�NDQQ�MHW]W�HLQH�/HXFKWOHLVWH�HLQJHEOHQGHW�ZHUGHQ��LQ�GHU�GLH�6WULFK�]HLFKQXQJHQ�RGHU�)DUEIRWRV� DQJH]HLJW�ZHUGHQ��'DUXQWHU� EHILQGHW� VLFK�HLQH�Ä5LQJEXFK³�'DUVWHOOXQJ�PLW� GHQ� )UDJHNRPSOH[HQ� DXI� GHU� OLQNHQ� 6HLWH� XQG� GHQ�(UJHEQLVVHQ� DXI� GHU�UHFKWHQ�� $P� .RQ]HSW� KDW� VLFK� QLFKWV� JHlQGHUW�� HV� OlVVW� VLFK� PLW� HLQHU� EHOLHELJHQ�.RPELQDWLRQ�YRQ�0HUNPDOHQ�GLH� LQ�)UDJH�NRPPHQGH�$UWHQDXVZDKO�PHKU�RGHU�ZHQLJHU�VWDUN� HLQVFKUlQNHQ�� ELV� PDQ� VFKOLH�OLFK� ]XU� ]X� EHVWLPPHQGHQ� $UW� JHODQJW�� 1HX� LVW� GHU�+LQZHLV�DXI�VLQQYROOH�ZHLWHUH�0HUNPDOVDQJDEHQ��=DKOHQ�KLQWHU�GHQ�2EHUEHJULIIHQ�LQ�GHU�0HUNPDOVOLVWH��QDFK�GHQ�HUVWHQ�(LQJDEHQ��XP�VR�GHQ�8PIDQJ�GHU�(UJHEQLVOLVWH�P|JOLFKVW�UDVFK�]X�UHGX]LHUHQ��'LH�ZHVHQWOLFKH�bQGHUXQJ�JHJHQ�EHU�GHU�HUVWHQ�$XIODJH� VLQG� MHGRFK�GLH�)DUEIRWRV��6WDWW�GHU�DQJHJHEHQHQ������%LOGHU�OLH�HQ�VLFK�DEHU�QXU������DXI�GHU�&'�ILQGHQ��*HJHQ��EHU�GHP�Ä%LOGDWODV³�IHKOHQ�DXV�XQHUILQGOLFKHQ�*U�QGHQ�PHKU�DOV�����%LOGHU��VR�GDVV�EHL�VSLHOVZHLVH� DXFK� ]X�KlXILJHQ�$UWHQ�ZLH�6DOL[� DOED�RGHU�7LOLD� SODW\SK\OORV�NHLQH�$EELO�GXQJHQ�YRUKDQGHQ�VLQG��(LQ�ZHLWHUHV�0DQNR�EHVWHKW�GDULQ��GDVV�OHGLJOLFK�GHU�Ä%LOGDWODV³�DOV�%LOGTXHOOH�KHUDQJH]RJHQ�ZXUGH��,VW�HLQH�$UW�GRUW�QLFKW�YRUKDQGHQ��LQVEHVRQGHUH�NXO�WLYLHUWH�$UWHQ�RGHU�=LHUSIODQ]HQ���VR�JLEW�HV�DXFK�NHLQH�$EELOGXQJ�I�U�GDV�%HVWLPPXQJV�SURJUDPP��'LH�=XRUGQXQJ�GHU�)RWRV�]X�GHQ�$UWQDPHQ�XQG� LKUHQ�6\QRQ\PHQ� LVW�XQHLQ�KHLWOLFK�� QLFKW� LPPHU� ZHLVHQ� GLH� 6\QRQ\PH� DXFK� HLQH� $EELOGXQJ� DXI�� ]�%��%DHRWKU\RQ�DOSLQXP��YRUKDQGHQ��XQG�%DHRWKU\RQ�FHVSLWRVXP��QLFKW�YRUKDQGHQ���6LQG� GLH� $EELOGXQJHQ� LP� Ä%LOGDWODV³� QXU� HWZD� VWUHLFKKRO]VFKDFKWHOJUR��� VR� ODVVHQ�VLFK�GLH�GLJLWDOHQ�)RWRV�GXUFK�'RSSHONOLFN�LQ�HLQHP�HLJHQHQ�)HQVWHU�YHUJU|�HUW�GDUVWHOOHQ�XQG� GDQQ� QRFK� HLQPDO� QDKH]X� ELOGVFKLUPI�OOHQG� YHUJU|�HUQ� �DOVR� HWZD� DXI� GDV� )RUPDW�',1�$���KRFK���RKQH�DQ�6FKlUIH�]X�YHUOLHUHQ��:HP�GDV�QLFKW�UHLFKW��GHP�ELHWHW�VLFK�GLH�0|JOLFKNHLW�� $XVVFKQLWWVYHUJU|�HUXQJHQ� �EHU� GDV� Ä=LHKHQ³� PLW� GHU� OLQNHQ� 0DXVWDVWH�KHU]XVWHOOHQ��'DEHL�VW|�W�PDQ�MHGRFK�UDVFK�DQ�GLH�$XIO|VXQJVJUHQ]H�GHU�LP�-3*�)RUPDW�JHVSHLFKHUWHQ�%LOGHU��0|JOLFK�LVW�DXFK��PHKUHUH�)RWRV�QHEHQHLQDQGHU�]X�SRVLWLRQLHUHQ��HWZD�XP�0HUNPDOH�]X� YHUJOHLFKHQ�� HEHQVR� ZLH� PDQ� GLH� HLQ]HOQHQ� $UWEHVFKUHLEXQJHQ� LQ� HLJHQHQ� )HQVWHUQ�|IIQHQ�XQG�QHEHQHLQDQGHU�VWHOOHQ�NDQQ��(LQH� hEHUSU�IXQJ� GHU� EHL� GHU� HUVWHQ� $XIODJH� �VLHKH� %1+� ���� JHQDQQWHQ� %HVWLP�PXQJVYHUVXFKH� HUEUDFKWH� OHLGHU� GDV� JOHLFKH� (UJHEQLV�� QLFKW� MHGH� $UW� GHU� $UWHQOLVWH� LVW�DXFK�LQ�GHQ�%HVWLPPXQJVWDEHOOHQ�HQWKDOWHQ��]�%��%lUODSSH��,PSDWLHQV�FDSHQVLV�RGHU�7UL�FKRPDQHV� VSHFLRVXP��� ZHVKDOE� GLH� &'� LPPHU� QRFK� QLFKW� GDV� Ä]XYHUOlVVLJH� %HVWLP�PXQJVSURJUDPP³�HQWKlOW��GDV�GHU�9HUODJ�YHUVSULFKW�� 6\OYDLQ�+RGYLQD�

+HLNR� .RUVFK�� :HUQHU� :HVWKXV� XQG� +DQV�-RDFKLP� =�QGRUI�� XQWHU� 0LWDUEHLW� YRQ�.DUO�)ULHGULFK� *�QWKHU��:HUQHU� -DQVHQ� VRZLH� ]DKOUHLFKHU�.DUWLHUHU��9HUEUHLWXQJVDWODV�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ�7K�ULQJHQV��:HLVVGRUQ�9HUODJ��-HQD�����������6HLWHQ�������9HUEUHLWXQJVNDUWHQ����)ROLHQNDUWHQ��,6%1����������������%H]LHKHU� GHU� Ä,QIRUPDWLRQHQ� ]XU� IORULVWLVFKHQ� .DUWLHUXQJ� LQ� 7K�ULQJHQ³�� GLH� VHLW� �����SXEOL]LHUW�ZXUGHQ��NRQQWHQ�GDV�UDVFKH�9RUDQVFKUHLWHQ�GHV�3URMHNWHV�VHLW�-DKUHQ�YHUIROJHQ��,Q� QXU� UXQG� ]Z|OI� -DKUHQ�JHODQJ�GHQ�7K�ULQJHU�%RWDQLNHULQQHQ�XQG�%RWDQLNHUQ�GLH� IOl�
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FKHQGHFNHQGH�.DUWLHUXQJ�LKUHV�/DQGHV�XQG�YRU�DOOHP�DXFK�GLH�XQPLWWHOEDU�IROJHQGH�3XE�OLNDWLRQ�GHU�(UJHEQLVVH� LQ� HLQHP�9HUEUHLWXQJVDWODV�� 6WUDIIH�5HJLH� XQG�± VRZHLW� GDV�YRQ�DX�HQ� ]X� EHXUWHLOHQ� LVW� ± HLQ� KDUPRQLVFKHV� =XVDPPHQVSLHO� GHU� 7K�ULQJLVFKHQ� %RWDQL�VFKHQ� *HVHOOVFKDIW�� GHV� %RWDQLN�,QVWLWXWV� DQ� GHU� 8QLYHUVLWlW� -HQD� VRZLH� GHU� 7K�ULQJHU�/DQGHVDQVWDOW�I�U�8PZHOW�KDEHQ�HLQHQ�$WODV�JHVFKDIIHQ��GHU�LP�GHXWVFKVSUDFKLJHQ�5DXP�VLFKHUOLFK�]X�GHQ�JHOXQJHQVWHQ�]lKOW��,Q� HLQHU� ZRKOWXHQG� NXU]HQ� (LQOHLWXQJ� ZHUGHQ�:HUGHJDQJ� GHV� 3URMHNWHV� VRZLH� GLH�0HWKRGLN� NRPSULPLHUW� GDUJHVWHOOW�� 1LFKW� IHKOHQ� GDUI� LQ� HLQHU� VROFKHQ� (LQOHLWXQJ� HLQH�.DUWH�PLW�GHQ�*HVDPWVLSSHQ]DKOHQ�SUR�.DUWLHUXQJVIHOG��LQ�7K�ULQJHQ������9LHUWHOTXDG�UDQWHQ���:HQLJ��EHUUDVFKHQG�OLHJHQ�GLH�DUWHQUHLFKVWHQ�)OlFKHQ�LP�.\IIKlXVHU������7D[D�XP�%DG�)UDQNHQKDXVHQ� DOV�0D[LPXP��� GHQ�=HFKVWHLQJHELHWHQ� DP�+DU]� VRZLH� GHQ�0X�VFKHONDONJHELHWHQ�DP�5DQGH�GHV�7K�ULQJHU�:DOGHV��'LH�$JUDUVWHSSHQ�LP�]HQWUDOHQ�7K��ULQJHU�%HFNHQ�VRZLH�GLH�ZHLWIOlFKLJHQ�)LFKWHQSODQWDJHQ�LP�7K�ULQJHU�:DOG�IDOOHQ�GHP�JHJHQ�EHU�VWDUN�DE��'DVV�VLFK�GLH�'DWHQODJH�VHKU�SRVLWLY�JHVWDOWHW�� OLHJW�QLFKW�QXU�DQ�GHU�VHKU� LQWHQVLYHQ�.DUWLHUXQJVDUEHLW��GLH�GXUFK�$XIZDQGVHQWVFKlGLJXQJHQ�]XVlW]OLFK�VWLPX�OLHUW�ZXUGH�� VRQGHUQ� DXFK� DQ� GHU� SDUDOOHO� EHWULHEHQHQ�/LWHUDWXU�� XQG�+HUEDUDXVZHUWXQJ��'HQ�$XWRUHQ�LVW�VRPLW�]X]XVWLPPHQ��ZHQQ�VLH�YRQ�HLQHP�6WDQG�VSUHFKHQ��GHU�EXQGHVZHLW�PLW�]X�GHQ�EHVWHQ�JH]lKOW�ZHUGHQ�NDQQ��'LH�$XVZHUWXQJ�GHU�IORULVWLVFKHQ�/LWHUDWXU�HUJDE�PHKU�DOV���������GLH�GHU�UHOHYDQWHQ�+HUEDULHQ�PHKU�DOV�������'DWHQVlW]H��1DFK�WD[RQRPLVFK�IORULVWLVFKHQ�$QPHUNXQJHQ��GHUHQ�DXIPHUNVDPH�/HNW�UH�DXFK�DX��HUKDOE�7K�ULQJHQV�HPSIHKOHQVZHUW� LVW� �VLHKH�HWZD�EHL�3XOPRQDULD���IROJHQ�NQDSS������VHKU� VDXEHU� JHGUXFNWH� .DUWHQ�� 'LH� LPPHUKLQ� ��� YHUVFKLHGHQHQ� .DUWHQV\PEROH� ZHUGHQ�EHQXW]HUIUHXQGOLFK�DXI�GHU�9RUVDW]VHLWH�DXIJHOLVWHW��%HL�GHU�3UlVHQWDWLRQ�YRQ�(UJHEQLVVHQ�]X� NULWLVFKHQ� *DWWXQJHQ� ZLH�+LHUDFLXP� XQG�5XEXV� LVW� HEHQIDOOV� HLQ� EXQGHVZHLWHU�9RU�VSUXQJ� ]X� NRQVWDWLHUHQ�� 'HQ� NULWLVFKHQ� )ORULVWHQ� ZHQLJHU� HUIUHXHQ� ZLUG� GLH� 3UD[LV�� EHL�PDQFKHQ� $JJUHJDWHQ� QLFKW� DOOH� 6HJUHJDWH� GDU]XVWHOOHQ�� 6R� JLEW� HV� EHLVSLHOVZHLVH� HLQH�.DUWH�]X�5RVD�UXELJLQRVD�DJJ���GHU�GD]X�JHK|ULJHQ�5RVD�PLFUDQWKD��QLFKW�DEHU�]X�5RVD�UXELJLQRVD� LP� HQJHUHQ� 6LQQH�� $XFK� EHL� PDQFK� Pl�LJ� SUREOHPDWLVFKHQ� 6LSSHQ� �EHUUD�VFKHQ� DXVVFKOLH�OLFKH� 6DPPHONDUWHQ� HLQ�ZHQLJ�� VR� EHL�+\SHULFXP�PDFXODWXP��'HU�5H�]HQVHQW�LVW�DEHU�JXWHU�'LQJH��GDVV�GLH�EHUHLWV�DQJHN�QGLJWH�Ä)ORUD�YRQ�7K�ULQJHQ³�RIIHQH�3UREOHPH�GLHVHU�$UW�DXVUlXPHQ�ZLUG��1RPHQNODWXU� XQG� 7D[RQRPLH� IROJHQ� GHP� NULWLVFKHQ� 5RWKPDOHU�%DQG�� VR� GDVV� GLH�7D[RQRPLH�DOOHU�6LSSHQ�QDFKYROO]LHKEDU� LVW��(V�VHL�DQ�GLHVHU�6WHOOH�HUQHXW�GDUDXI�KLQJH�ZLHVHQ��GDVV�GLH�:LVVNLUFKHQ�+DHXSOHU�6WDQGDUGOLVWH��GLH� LQ]ZLVFKHQ�EHL�DOOHUOHL�IORULVWL�VFKHQ�$UEHLWHQ� DOV�5HIHUHQ]ZHUN� JHQDQQW�ZLUG�� QXU� EHL� HLQLJHQ� NULWLVFKHQ� 6LSSHQ� WD[R�QRPLVFKH�.OlUXQJHQ�KHUEHLI�KUW�XQG�VRPLW�QXU�VHKU�EHGLQJW�GLHVHQ�JDQ]KHLWOLFKHQ�=ZHFN�HUI�OOW��GHQ�HLQH�)ORUD�PLW�%HVFKUHLEXQJHQ�XQG�$EJUHQ]XQJHQ�DOOHU�7D[D�OHLVWHW��'LH�IDV]LQLHUHQGHQ�9HUEUHLWXQJVELOGHU�YLHOHU�$UWHQ�VLQG�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�JHRORJLVFKHU��NOLPDWLVFKHU�XQG�DQGHUHU�)DNWRUHQ�VFKZHU�]X�GHXWHQ��VR�GDVV�VLH�YHUPXWOLFK�QRFK� YLHOH� )ROJHXQWHUVXFKXQJHQ� DQUHJHQ� ZHUGHQ�� %HVRQGHUV� GLH� RVWKHVVLVFKHQ� *UHQ]�ODQGEHZRKQHU�G�UIWHQ�LP�$WODV�YLHOH�'HWDLOV�ILQGHQ��GLH�DXFK�GLHVVHLWV�GHU�/DQGHVJUHQ]H��EHUSU�IW�ZHUGHQ�VROOWHQ��$OOHQ�DQGHUHQ�/HVHULQQHQ�XQG�/HVHUQ�VHL�GLH�$QVFKDIIXQJ�GLH�VHV� 9HUEUHLWXQJVDWODV� HEHQIDOOV� HPSIRKOHQ�� VHL� HV� ]XU� ([NXUVLRQVYRUEHUHLWXQJ� RGHU� ]XU�9HUYROOVWlQGLJXQJ�GHU�FKRURORJLVFKHQ�.HQQWQLVVH��6HOEVW�GLH�'XUFKVLFKW�GHV�XPIDQJUHL�FKHQ�/LWHUDWXUYHU]HLFKQLVVHV�NDQQ�I�U�PDQFKHUOHL�,QWHUHVVHQ�ZHLWHUI�KUHQG�VHLQ��
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:HUQHU�:HVWKXV�XQG�)UDQN�)ULW]ODU�± LQ�=XVDPPHQDUEHLW�PLW�GHP�)DFKEHLUDW�I�U�$U�WHQ��XQG�%LRWRSVFKXW]��7K�ULQJHU�/DQGHVDQVWDOW�I�U�8PZHOW�XQG�*HRORJLH��+HUDXVJHEHU���7LHU�� XQG� 3IODQ]HQDUWHQ�� I�U� GHUHQ� JOREDOH� (UKDOWXQJ� 7K�ULQJHQ� HLQH� EHVRQGHUH�9HUDQWZRUWXQJ� WUlJW��/DQGVFKDIWVSIOHJH�XQG�1DWXUVFKXW]� LQ�7K�ULQJHQ����������±�����-HQD� ����� Ä����³�� ,661� ����������� %H]XJ�� 7K�ULQJHU� /DQGHVDQVWDOW� I�U� 8PZHOW� XQG�*HRORJLH��3U�VVLQJVWUD�H�����������-HQD��WOXJ�SRVW#WOXJMHQD�WKXHULQJHQ�GH��,Q������ZXUGH�GLH�.DPSDJQH�Ä/HEHQ�EUDXFKW�9LHOIDOW³�GHV�%XQGHVDPWHV�I�U�1DWXUVFKXW]�JHVWDUWHW��'DV�/DQG�7K�ULQJHQ�WUlJW�GD]X�HLQH�=XVDPPHQVWHOOXQJ�GHU�7LHUH�XQG�3IODQ]HQ�EHL�� I�U�GHUHQ�(UKDOW�HV�HLQH�EHVRQGHUH�9HUDQWZRUWXQJ� WUlJW�� ,QVJHVDPW�KDEHQ����0LWDU�EHLWHU�GDUDQ�PLWJHZLUNW��$OV�.ULWHULHQ�ZXUGHQ�YHUZHQGHW������(QGHPLW� LQ�7K�ULQJHQ������6LSSH�PLW�VHKU�NOHLQHP�PLWWHOHXURSlLVFKHQ�$UHDO��ZRUDQ�7K�ULQJHQ�JUR�HQ�$QWHLO�KDW������6LSSH�PLW� KRFKJUDGLJ� LVROLHUWHP�9RUNRPPHQ� LQ�7K�ULQJHQ� XQG� ����ZHOWZHLW� JHIlKUGHWH�6LSSH��'LH�.ULWHULHQ�ODVVHQ�LQ�YLHOHQ�)lOOHQ�NHLQH�]ZHLIHOVIUHLH�(QWVFKHLGXQJ�]X��DEHU�GLH�PHODQLVWLVFKH� 9DULDQWH� GHV� )HOGKDPVWHUV� KlWWH�PDQ�ZHJODVVHQ� N|QQHQ�� $XFK� GLH� %HUJ�KH[H� �&KD]DUD� EULVHLV��� HLQ� LP�0LWWHOPHHUUDXP� KlXILJHU� 7DJIDOWHU� OlVVW� VLFK� QXU� XQWHU�JUR�]�JLJHU�$QZHQGXQJ�GHU�.DWHJRULH�ÄKRFKJUDGLJ�LVROLHUWHV�9RUNRPPHQ�LQ�7K�ULQJHQ³�]X�GHQ����DXIJHI�KUWHQ�6LSSHQ�UHFKQHQ��,Q� YLHOHQ� *UXSSHQ� HUI�OOW� NHLQH� 6LSSH� GLH� JHVWHOOWHQ� .ULWHULHQ�� VR� EHL� $PSKLELHQ��$UPOHXFKWHUDOJHQ��)OHFKWHQ��.QRFKHQILVFKHQ�RGHU�5HSWLOLHQ��$XFK�XQWHU�GHQ�9RJHODUWHQ�LVW�HLQ]LJ�GHU�:DFKWHON|QLJ�JHQDQQW��GHU�VHLQH�$XIQDKPH�VHLQHU�ZHOWZHLWHQ�*HIlKUGXQJ�YHUGDQNW��7K�ULQJHQ�NRPPW�VLFKHU�NHLQH�EHVRQGHUH�%HGHXWXQJ�I�U�GHQ�ZHOWZHLWHQ�(UKDOW�GHV�:DFKWHON|QLJV� ]X�� %HL� GHQ� 3IODQ]HQ� ZHUGHQ� SULQ]LSLHOO� DXFK� DSRPLNWLVFKH� 6LSSHQ�EHWUDFKWHW��'RFK�UHLFKW�GHU�.HQQWQLVVWDQG�QXU�I�U�GLH�$XIQDKPH�YRQ���LQ�7K�ULQJHQ�HQ�GHPLVFKHQ�6RUEXV�ODWLIROLD�6LSSHQ��'DQHEHQ�ZLUG�HLQH�ZHLWHUH�HQGHPLVFKH�6LSSH�DXIJH�I�KUW��%LVFXWHOOD� ODHYLJDWD� VXEVS�� WHQXLIROLD�PLW� QRFK� HLQHP�9RUNRPPHQ� LP�=HFKVWHLQ�J�UWHO�GHV�+DU]HV��)�U�HLQH�JDQ]H�*UXSSH�YRQ�$UWHQ�WULIIW�GDV�.ULWHULXP�ÄNOHLQHV�PLWWHO�HXURSlLVFKHV�$UHDO��ZRUDQ�7K�ULQJHQ�JUR�HQ�$QWHLO³�]X��&DUH[�GDYDOOLDQD��&UHSLV�PRO�OLV��'LDQWKXV� JUDWLDQRSROLWDQXV��3RWHQWLOOD� UXSHVWULV��6FDELRVD� FDQHVFHQV� XQG�9HURQLFD�RSDFD�N|QQWHQ�DXFK�LQ�+HVVHQ�HQWVSUHFKHQG�HLQJHVWXIW�ZHUGHQ��'LSKDVLDVWUXP�RHOOJDDU�GLL� LVW� LQ�+HVVHQ�DXVJHVWRUEHQ��$VWUDJDOXV�H[FDSXV��YRU�DOOHP�DP�.\IIKlXVHU���'LDQWKXV�VHJXLHUL�VXEVS��JODEHU��6DDOH�7DO��XQG�7HSKURVHULV�FULVSD��7K�ULQJHU�:DOG��NDPHQ�QLH�LQ�+HVVHQ�YRU��'DV�.ULWHULXP�Ä6LSSH�PLW�KRFKJUDGLJ�LVROLHUWHP�9RUNRPPHQ�LQ�7K�ULQJHQ³�ZLUG�QXU� I�U�$UWHPLVLD� UXSHVWULV� JHOWHQG�JHPDFKW��$OOHUGLQJV�KDW�YRQ�GLHVHU�$UW�QXU�HLQ�([HPSODU�EHL�$UWHUQ��EHUOHEW��'DQHEHQ�JLEW�HV�$XVSIODQ]XQJHQ�DXV�(UKDOWXQJVNXOWXU��%HL�GHQ�0RRVHQ�ZHUGHQ�JHQDQW��$VWHUHOOD�VDFFDWD��&QHVWUXP�VFKLVWLL��*ULPPLD�SODJLRGRQWD��3RWWLD� FDHVSLWRVD� XQG�7RUWXOD� UHYROYHQV�� )�U� GLH� DXFK� LQ�+HVVHQ�YRUNRPPHQGH�3RWWLD�
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