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5XEXV�DUPHQLDFXV �.DUWH����]HLJW�JDQ]�LP�*HJHQVDW]�]X�GHQ�9HUKlOWQLVVHQ�LQ�6�GKHVVHQ�QXU�VHKU�JHULQJH�(LQE�UJHUXQJVWHQGHQ]���5XEXV� EDUXWKLFXV �.DUWH� ��� NRPPW� LQ� GHU� )XOGDHU� 6HQNH� VHOWHQ� ELV� ]HUVWUHXW� YRU�� VRQVW�IHKOW� HU� ZHLWJHKHQG�� 1DKH]X� DOOH� 9RUNRPPHQ� OLHJHQ� DQ�:HJHQ�� EHYRU]XJW� DQ�2UWVUlQ�GHUQ�� /HGLJOLFK� EHL� 6FKZDU]� ZXUGH� HU� DXFK� DQ�:DOGUlQGHUQ� JHIXQGHQ�� 9RQ� GHU� LQ� GHU�KHVVLVFKHQ� )ORUHQOLVWH� �%XWWOHU� HW� DO�� ������ QLFKW� I�U� GLH�5HJLRQ�1RUGRVW� JHQDQQWHQ�$UW�ZXUGHQ�EHUHLWV�)XQGH�DXV�GHP�8QWHUVXFKXQJVJHELHW�SXEOL]LHUW��*UHJRU��������5XEXV� ELIURQV �.DUWH� ���� (LQ� N�PPHUQGHV��ZRKO�PLW� 3IODQ]JXW� YHUVFKOHSSWHV�([HPSODU�ZlFKVW�XQWHU�.LHIHUQ�LP�2VWWHLO�GHU�5DVWVWlWWH�*UR�HQPRRU��$P�VWLOOJHOHJWHQ�%DKQGDPP�V�GOLFK�YRQ�6FKOLW]�EHILQGHW�VLFK�HLQ�JU|�HUHV�9RUNRPPHQ���5XEXV�FDHVLXV �.DUWH����ZXUGH�KlXILJ�LQ�%DFK��XQG�)OX�DXHQ��JHOHJHQWOLFK�DXFK�LQ�5DL�QHQ�DQJHWURIIHQ���5XEXV� FDOYXV �.DUWH� ����� (WZD� �� ([HPSODUH� GLHVHU� LQ� 1RUGZHVWGHXWVFKODQG� KlXILJHQ�6LSSH� �:HEHU� ������ ���±�����ZDFKVHQ� DQ� HLQHP�:DOGUDQG� LP�6FKZDU]EDFK�7DO�Q|UG�OLFK�YRQ�/DQJHQVFKZDU]��'LHV�VWHOOW�GHQ�(UVWIXQG�I�U�+HVVHQ�GDU��*UHJRU��������5XEXV� FDPSWRVWDFK\V �.DUWH� ���� LVW� LQ� GHQ� $FNHUEDXJHELHWHQ� GHU� %XQGVDQGVWHLQODQG�VFKDIW�DXI�5DLQHQ�XQG�DQ�:HJHQ�ZHLW�YHUEUHLWHW�XQG�VWHOOHQZHLVH�KlXILJ��,Q�:lOGHUQ�IHKOW�HU� ZHLWJHKHQG�� 'LH� $UW� HUUHLFKW� HYHQWXHOO� LP� *HELHW� GLH� 6�GJUHQ]H� GHU� JHVFKORVVHQHQ�9HUEUHLWXQJ��GLH�QDFK�:HEHU�������������GXUFK�1RUGKHVVHQ�YHUOlXIW��5XEXV�FXUYDFLFXODWXV �.DUWH�����LVW�LP�%XQWVDQGVWHLQJHELHW�DQ�+HFNHQ�XQG�:HJHQ�VRZLH�DXI� 5DLQHQ� ZHLW� YHUEUHLWHW�� (LQ� )XQG� DXV� GHP� *HELHW� �Ä4XHFN³�� ZXUGH� YRQ� :HEHU������������� DOV�5��GHWKDUGLQJLL� XQG� VSlWHU� �:HEHU�������DXFK� LQ�GHU�%HVFKUHLEXQJ�YRQ�5��FXUYDFLFXODWXV�JHQDQQW���5XEXV�FXVSLGDWXV �.DUWH�����ZXUGH�LQ�HLQHP�([HPSODU�LQ�HLQHP�:lOGFKHQ�LQ�GHU�)XOGDHU�6HQNH�ZHVWOLFK�YRQ�0DDU�JHIXQGHQ��'LHV�VWHOOW�GHQ�HUVWHQ�1DFKZHLV�GHU�$UW�LQ�GHU�5HJLRQ�1RUGRVW�YRQ�+HVVHQ�GDU��5XEXV� IDEULPRQWDQXV �.DUWH� ����ZDU� ELVKHU� QLFKW� DXV�+HVVHQ�EHNDQQW��(U�ZXUGH�PHKU�IDFK� LP� 5DQGEHUHLFK� GHU� $XWREDKQ���� JHIXQGHQ�� VR� EHL� /LQJHOEDFK�� QRUGZHVWOLFK� YRQ�*HKDX�XQG�DP�5DVWSODW]�5LPEHUJ��(V�OLHJW�QDKH��GLHVH�9RUNRPPHQ�DOV�9HUVFKOHSSXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�$XWREDKQ�]X�GHXWHQ��GD�+HVVHQ�DX�HUKDOE�GHV�$UHDOV�GHU�$UW�OLHJW��:HEHU�������������5XEXV� IDVFLFXODWLIRUPLV �.DUWH� �����'LH�9HUEUHLWXQJ� GHU�$UW� LVW� QRFK� XQNODU��0HKUIDFK�ZXUGHQ� DQ� GLH� 6LSSH� DQJHQlKHUWH�%LRW\SHQ� JHIXQGHQ�� (LQ�9RUNRPPHQ� DQ� HLQHP�:HJ�UDQG�EHL�HLQHP�(LQ]HOKRI��6FKPHUKRI��Q|UGOLFK�YRQ�*UR�HQO�GHU�VWHOOW�GHQ�HUVWHQ�1DFK�ZHLV�I�U�GLH�5HJLRQ�1RUGRVW�YRQ�+HVVHQ�GDU���5XEXV�IDVFLFXODWXV �.DUWH�����ZXUGH�LQ�(LQ]HOH[HPSODUHQ�DQ�:DOGZHJHQ��HLQPDO�DXFK�DQ�HLQHP�:HJUDQG�GHU�)XOGD�$XH�JHIXQGHQ��$OOH�)XQGRUWH� OLHJHQ�DXI�%XQWVDQGVWHLQ��1DFK�:HEHU�����������±�����VROO�GDV�8QWHUVXFKXQJVJHELHW�LP�JHVFKORVVHQHQ�9HUEUHLWXQJVJH�ELHW�GHU�$UW�OLHJHQ��ZDV�]ZHLIHOKDIW�HUVFKHLQW��5XEXV� IROLRVXV �.DUWH� ���� ZXUGH� LP� 5DKPHQ� GHU� 8QWHUVXFKXQJ� HUVWPDOV� I�U� +HVVHQ�QDFKJHZLHVHQ��*UHJRU��������(U�NRPPW�DQ�GHQ�QDFK�1RUGZHVWHQ�JHULFKWHWHQ�+lQJHQ�GHV�)XOGD�7DOV�XP�0HQJVKDXVHQ�DQ�+HFNHQ��DXI�$FNHUUDLQHQ�XQG�DQ�:DOGUlQGHUQ�]HUVWUHXW�YRU��
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5XEXV� IUDQFRQLFXV �.DUWH� ����� )DVW� DOOH� 1DFKZHLVH� JHODQJHQ� LP� )XOGD�7DO�� ZR� HU� ]HU�VWUHXW� LQ�+HFNHQ�XQG�5DLQHQ�YRUNRPPW��)XQGH�DXV�GHP�*HELHW�ZHUGHQ�EHUHLWV�YRQ�:H�EHU�����������±�����HUZlKQW��5XEXV�JRWKLFXV �.DUWH�����NRPPW� LQ�GHU�)XOGDHU�6HQNH�VHOWHQ�ELV�]HUVWUHXW�YRU��(LQ]HO�IXQGH�JHODQJHQ�DXFK�LP�6FKOLW]�7DO�LP�$QVFKOXVV�DQ�GLH�)XOGDHU�6HQNH�XQG�LP�)XOGD�7DO�EHL�+HPPHQ��5XEXV�JUDERZVNLL �.DUWH�����LVW�LP�6�GRVWHQ�GHV�*HELHWHV�LQ�:lOGHUQ�DXI�%XQWVDQGVWHLQ�]HUVWUHXW�YRUKDQGHQ��6RQVW�JHODQJHQ�QXU�(LQ]HOIXQGH���5XEXV�JUDFLOLV �.DUWH�����ZXUGH�IDVW�DXVVFKOLH�OLFK�LP�)XOGD�7DO�XQG�VHLQHQ�1HEHQWlOHUQ�V�GOLFK� YRQ� )UDXURPEDFK� JHIXQGHQ�� VR� LP�%UHLWHQEDFK�7DO� EHL�3IRUGW�� EHL�+HPPHQ� LP�%HUHLFK�GHV�6WHLQEXVFKHV�XQG�DP�6�GZHVWKDQJ�GHV�)XOGD�7DOV�EHL�.lPPHU]HOO���5XEXV�JURVVXV �.DUWH�����ZXUGH� LQ�HLQHP�([HPSODU� LQ�HLQHU�VWUD�HQEHJOHLWHQGHQ�+HFNH�V�GOLFK�YRQ�2WWUDX�LP�lX�HUVWHQ�1RUGHQ�GHV�*HELHWHV�JHIXQGHQ��5XEXV�KDGUDFDQWKRV �.DUWH����� LVW� LQ�GHU�)XOGDHU�6HQNH�QLFKW�VHOWHQ��,Q�VHLQHU�9HUEUHL�WXQJ�lKQHOW�HU�GHU�VHOWHQHUHQ�5��JRWKLFXV��(U� LVW�HLQH�W\SLVFKH�$UW�GHU�)HOGJHPDUNXQJHQ��GLH�LQ�+HFNHQ��DQ�:HJHQ�XQG�DXI�5DLQHQ�YRUNRPPW��:DOGJHELHWH�ZHUGHQ�QLFKW�EHVLHGHOW��5XEXV�K\SRPDODFXV �.DUWH������'LH�9HUEUHLWXQJ�GHU�$UW� LVW� VFKZLHULJ�]X� LQWHUSUHWLHUHQ��,P�1RUGHQ� GHV�*HELHWHV� NRPPW� VLH� DQ�:DOGUlQGHUQ� YRU�� GLH�9RUNRPPHQ� N|QQWHQ� DXV�9HUVFKOHSSXQJ� GXUFK�$QSIODQ]XQJHQ� DQ�$XWREDKQE|VFKXQJHQ� ]XU�FNJHKHQ��'D]X�SDVVW�DXFK� HLQ� 9RUNRPPHQ� DQ� HLQHU� =XIDKUWVWUD�H� ]X� GHU� LQ� GHQ� ��HU� -DKUHQ� HUEDXWHQ� ,&(�6WUHFNH��'DQHEHQ�ZXUGH�HLQ�9RUNRPPHQ�DQ�HLQHP�:DOGUDQG�V�GOLFK�YRQ�+HPPHQ�IHVW�JHVWHOOW��+LHU�VFKHLQW�HLQ�=XVDPPHQKDQJ�PLW�9HUVFKOHSSXQJHQ�GXUFK�*HK|O]SIODQ]XQJHQ�XQZDKUVFKHLQOLFK�]X�VHLQ��5XEXV�LGDHXV �.DUWH�����LVW�LQ�DOOHQ�.DUWLHUIOlFKHQ�KlXILJ�ELV�VHKU�KlXILJ��'HU�HLQGHXWLJH�9RUNRPPHQVVFKZHUSXQNW� OLHJW� LQ� OLFKWHQ� :lOGHUQ�� )HOGJHPDUNXQJHQ� ZHUGHQ� QXU� ]HU�VWUHXW�EHVLHGHOW��5XEXV� LQIHVWXV �.DUWH����� LVW� LP�%XQWVDQGVWHLQJHELHW�Q|UGOLFK�YRQ�/LQJHOEDFK�XQG�*UH�EHQDX�LQ�/DJHQ�YRQ��EHU���� P����11�WHLOZHLVH�KlXILJ�XQG�NDQQ�KLHU�DXI�/LFKWXQJHQ�XQ�GXUFKGULQJOLFKH�9HUKDXH� ELOGHQ�� (LQ� HWZDV� LVROLHUWHV�9RUNRPPHQ� EHVWHKW� XP�$XHUEHUJ�XQG�.RKOKDXSW�|VWOLFK�YRQ�5DLQURG��2E�HV�VLFK�EHL�GHP�9RUNRPPHQ�LP�8QWHUVXFKXQJV�JHELHW� XP� HLQ� ,QVHOYRUNRPPHQ� KDQGHOW� RGHU� RE� GLH�*UHQ]H� GHV� JHVFKORVVHQHQ�9HUEUHL�WXQJVJHELHWHV�ZHLWHU�V�GOLFK�OLHJW�DOV�YRQ�:HEHU�����������±�����DQJHJHEHQ��LVW�XQNODU��5XEXV�ODFLQLDWXV �.DUWH�����ZLUG�|IWHUV�DOV�*DUWHQSIODQ]H�NXOWLYLHUW��]HLJW�DEHU�SUDNWLVFK�NHLQH�(LQE�UJHUXQJVWHQGHQ]��6LH�ZXUGH�JHOHJHQWOLFK�LQ�6LHGOXQJVQlKH�DQJHWURIIHQ��VLHKH�*UHJRU���������5XEXV�PDFURSK\OOXV��'DV�9RUNRPPHQ�GHU�*UR�EOlWWULJHQ�%URPEHHUH�ZXUGH�YRQ�*UHJRU�������� ������ QDFK� HLQHU� YRQ� :LHODQG� 6FKQHGOHU� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� .DUWLHUOLVWH�YRP� 6HSWHPEHU� ����� I�U� GHQ� %HUHLFK� ZHVWOLFK� YRQ� 6DVVHQ� ���������� DQJHJHEHQ�� 'LH�YRUZLHJHQG�ZDUPH��ZLQWHUPLOGH�*HELHWH�EHVLHGHOQGH�$UW�ZXUGH�QLFKW�HUQHXW�JHIXQGHQ��5XEXV�PHLHURWWLL �.DUWH������:HQLJH�9RUNRPPHQ�EHVWHKHQ�LP�1RUGHQ�GHV�*HELHWHV��(LQ�JU|�HUHU�%HVWDQG�ZXUGH�YRQ�8ZH�%DUWK�DQ�HLQHU�:HJE|VFKXQJ�LQ�GHU�)OXU�V�G|VWOLFK�YRQ�(OEHQURG�JHIXQGHQ��'LHVH�)XQGH�VFKOLH�HQ�VLFK�DQ�GLH�YRQ�:HEHU��������DXV�0LWWHOKHV�VHQ�PLWJHWHLOWHQ�1DFKZHLVH�DQ��'XUFK�YRQ�0DW]NH�+DMHN��������JHQDQQWH�)XQGH�DXV�GHP�
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*ODGHQEDFKHU� %HUJODQG� JHZLQQHQ� GLHVH� $QVFKOXVV� DQ� GDV� 9HUEUHLWXQJVJHELHW� LQ� %HUJL�VFKHQ�/DQG���5XEXV�PROOLV �.DUWH� ����ZXUGH� LQ�HLQHP�([HPSODU�DQ�HLQHU�=XIDKUW� ]XU�5DVWVWlWWH�*UR��HQPRRU�JHIXQGHQ��2EZRKO�GHU�:XFKVRUW�NHLQH�RIIHQVLFKWOLFK�JHSIODQ]WHQ�*HK|O]H�DXI�ZHLVW��LVW�PLW�HLQHU�9HUVFKOHSSXQJ�LP�5DKPHQ�GHU�%HSIODQ]XQJ�GHV�5DVWSODW]HV�]X�UHFK�QHQ��'HU�)XQG�VWHOOW�GHQ�HUVWHQ�1DFKZHLV�GHU�$UW�LQ�GHU�5HJLRQ�1RUGRVW�YRQ�+HVVHQ�GDU��YHUJOHLFKH�%XWWOHU�HW�DO����������5XEXV�PRQWDQXV �.DUWH�����NRPPW�LQ�:lOGHUQ�DXI�%XQWVDQGVWHLQ�VSRUDGLVFK�YRU��5HJHO�Pl�LJ�ZXUGH�HU�DQ�GHQ�+lQJHQ�GHV�)XOGD�7DOHV�JHIXQGHQ���5XEXV�QHPRURVXV �.DUWH�����ZXUGH�QXU�LQ�(LQ]HOH[HPSODUHQ�]XPHLVW�DQ�:DOGZHJHQ�LP�%XQWVDQGVWHLQJHELHW�IHVWJHVWHOOW��5XEXV�QHVVHQVLV �.DUWH����� LVW� LQ�:lOGHUQ�ZHLW�YHUEUHLWHW�XQG�DXI�/LFKWXQJHQ�JHOHJHQW�OLFK�EHVWDQGVELOGHQG��(LQ]HOQH�9RUNRPPHQ�EHVWHKHQ�DQ�:HJUlQGHUQ�XQG�LQ�2UWVUDQGEH�UHLFKHQ��,P�%HUHLFK�GHU�)XOGDHU�6HQNH�IHKOW�HU�ZHLWJHKHQG��5XEXV�RUWKRVWDFK\RLGHV �.DUWH����� LVW� LQ� LQ�+HFNHQ�GHV�)XOGD�7DOHV�ZHLW�YHUEUHLWHW�XQG�WHLOZHLVH�EHVWDQGVELOGHQG�� ,P�1RUGZHVWHQ�GHV�*HELHWHV�ZXUGHQ�QXU�HLQ]HOQH�([HPSODUH�IHVWJHVWHOOW��,Q�GHU�)XOGDHU�6HQNH�LVW�HU�VHKU�VHOWHQ��5XEXV�RUWKRVWDFK\V �.DUWH�����LVW�DX�HUKDOE�YRQ�:lOGHUQ�ZHLW�YHUEUHLWHW��gIWHUV�ZXUGH�HU�LQ� 2UWVUDQGEHUHLFKHQ� IHVWJHVWHOOW�� 9RUNRPPHQVVFKZHUSXQNWH� OLHJHQ� DQ� GHQ�+lQJHQ� GHV�/DXWHU�7DOHV�Q|UGOLFK�YRQ�$QJHUVEDFK�VRZLH�LP�)XOGD��XQG�6FKOLW]�7DO��5XEXV� SDOOLGXV �.DUWH� ���� ]HLJW� NHLQ� NODUHV�9HUEUHLWXQJVELOG��(LQ]HOQH�3IODQ]HQ� LQ� GHQ�*HK|O]SIODQ]XQJHQ�DQ�GHU�,&(�6WUHFNH�EHL�0LFKHOVURPEDFK�N|QQWHQ�DXI�9HUVFKOHSSXQJ�]XU�FNJHKHQ��,P�lX�HUVWHQ�1RUGZHVWHQ�GHV�*HELHWHV�IDQG�8ZH�%DUWK�GLH�$UW�QRUG|VWOLFK�YRQ�(OEHQURG�DXI�HLQHP�HKHPDOLJHQ�$FNHUUDLQ�XQG� LQ�HLQHP�%DFKWDO�Q|UGOLFK�YRQ�0HU�ORV��(LQ]HOSIODQ]HQ�ZXUGHQ�DQ�HLQHP�:DOGZHJ�QRUGZHVWOLFK�YRQ�:HUQJHV�XQG�DP�:DOG�UDQG�ZHVWOLFK�YRQ�hOOHUVKDXVHQ�JHIXQGHQ��5XEXV� SHGHPRQWDQXV �.DUWH� ���� LVW� VHKU� XQUHJHOPl�LJ� YHUEUHLWHW�� ,P�6FKOLW]HUODQG� XQG�LP�%HUHLFK�GHU�)XOGDHU�6HQNH�IHKOW�HU�QDKH]X�YROOVWlQGLJ��0HKUIDFK�ZXUGH�HU�LQ�GHQ�K|�KHUHQ�/DJHQ�GHV�*HELHWHV�XP�5LPEHUJ�XQG�6FKORVV�+HU]EHUJ�QDFKJHZLHVHQ��5XEXV�SODFLGXV �.DUWH�����ZDU�ELVKHU�DXV�+HVVHQ�QXU�YRQ�HLQHP�)XQGRUW�EHL�%DG�2UE�EH�NDQQW� �:HEHU� ������ ���±������ (U� NRQQWH� LP� lX�HUVWHQ� 1RUGZHVWHQ� GHV� *HELHWHV� LP�:DOGJHELHW�(VSLJ�ZHVWOLFK�YRQ�%HUID�XQG�LQ�HLQHP�:DOG�QRUG|VWOLFK�YRQ�(OEHQURG�PHKU�IDFK� JHIXQGHQ� ZHUGHQ�� 'LHVH� 1DFKZHLVH� VWHOOHQ� (UVWIXQGH� I�U� GLH� 5HJLRQ� 1RUGRVW� LQ�+HVVHQ�GDU��YHUJOHLFKH�%XWWOHU�HW�DO���������5XEXV�SOLFDWXV �.DUWH�����LVW�LQ�:lOGHUQ�DXI�%XQWVDQGVWHLQ�ZHLW�YHUEUHLWHW�XQG�WHLOZHLVH�VHKU�KlXILJ��,Q�GHU�)XOGDHU�6HQNH�XQG�GHP�8QWHUHQ�9RJHOVEHUJV�IHKOW�HU�IDVW�YROOVWlQGLJ��9RUNRPPHQ�DX�HUKDOE�YRQ�:lOGHUQ�VLQG�VHOWHQ��5XEXV�SUDHFR[ �.DUWH�����ZXUGH�LQ�HLQHP�N�PPHUQGHQ�([HPSODU�DQ�HLQHP�3DUNSODW]�GHU�$XWREDKQ���V�G|VWOLFK�YRQ�6ROPV�JHIXQGHQ���5XEXV�SUXLQRVXV �.DUWH�����ZXUGH�PHKUIDFK�LQ�+HFNHQ�LQ�GHQ�ZlUPHEHJ�QVWLJWHQ�%HUHL�FKHQ�JHIXQGHQ��)XQGH�DXV�GHP�8QWHUVXFKXQJHJHELHW�VWHOOWHQ�GLH�(UVWIXQGH�I�U�+HVVHQ�GDU��*UHJRU��������0LWWOHUZHLOH�WHLOWH�DXFK�%DUWK��������)XQGH�DXV�2VWKHVVHQ�PLW���
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5XEXV�S\UDPLGDOLV �.DUWH�����ZXUGH�QXU�LQ�HLQHP�([HPSODU�DQ�HLQHP�:HJUDQG�DP�6�G�KDQJ�GHV�-RVVD�7DOHV�V�G|VWOLFK�YRQ�1LHGHUMRVVD�JHIXQGHQ��5XEXV� UDGXOD �.DUWH� ���� NRPPW� LQ�:lOGHUQ� DXI�%XQWVDQGVWHLQ�� LQVEHVRQGHUH� DQ�:DOG�UlQGHUQ��VHOWHQHU�LQ�+HFNHQ�XQG�NOHLQHQ�*HK|O]HQ�VHKU�UHJHOPl�LJ�YRU��,Q�HLQLJHQ�5DVWHU�IHOGHUQ�ZXUGH�HU�DOV�VHKU�KlXILJ�QRWLHUW��(U�IHKOW�OHGLJOLFK�LQ�GHQ�ZDOGIUHLHQ�%HUHLFKHQ�GHU�)XOGDHU�6HQNH��5XEXV�UXGLV �.DUWH����� LVW�QDFK�5��LGDHXV�GLH�KlXILJVWH�%URPEHHU�$UW�GHV�*HELHWHV��6LH�KDW� LKUHQ� HLQGHXWLJHQ� 9RUNRPPHQVVFKZHUSXQNW� DQ� :DOGUlQGHUQ�� ,Q� 5DVWHUIHOGHUQ� PLW�JUR�HQ�:DOGUDQGEHUHLFKHQ�ZXUGH�VLH� UHJHOPl�LJ�DOV�KlXILJ�RGHU�VHKU�KlXILJ�QRWLHUW�� ,P�,QQHUHQ�JU|�HUHU�:lOGHU�LVW�VLH��ZLH�%URPEHHUHQ�DOOJHPHLQ��QXU�VHOWHQ�DQ]XWUHIIHQ��5XEXV�VD[DWLOLV �.DUWH�����ZXUGH�]ZHLPDO�JHIXQGHQ��+HLQULFK�9ROOUDWK�JHODQJ�HWZD������GLH�(QWGHFNXQJ�HLQHV�ZLQ]LJHQ�9RUNRPPHQV�LP�%UHLWHQEDFK�7DO�QRUG|VWOLFK�YRQ�3IRUGW��(LQ� JUR�HV�9RUNRPPHQ�EHVWHKW� DQ�6WUD�HQUlQGHUQ� LP�:DOG�QRUG|VWOLFK�GHV�5RW]HQEHU�JHV�� VRZRKO�DQ�GHU�6WUD�H�(XOHUGRUI±(LID�DOV�DXFK�DP�$E]ZHLJ�GLHVHU�6WUD�H�QDFK�5HL�PHQURG��'LHVH�9RUNRPPHQ�N|QQWHQ�DXI�9HUVFKOHSSXQJ�]XU�FNJHKHQ��5XEXV�VFKOHLFKHUL �.DUWH�����ZXUGH�PHKUIDFK�LQ�(LQ]HOSIODQ]HQ�LP�1RUGHQ�GHV�*HELHWHV�LP�5DQGEHUHLFK� GHU�$XWREDKQ� ��� Q|UGOLFK�+XKQVWDGW� XQG� DQ� HLQHP�:DOGUDQG�Q|UGOLFK�YRQ�.UXVSLV�IHVWJHVWHOOW��5XEXV� VFLRFKDULV� �.DUWH� ���� ZLUG� EHL� *HK|O]SIODQ]XQJHQ� KlXILJ� YHUVFKOHSSW� �:HEHU������� ���±������0HKUIDFK�ZXUGH� HU� LQ� %|VFKXQJHQ� DQ� GHU�$XWREDKQ���� XQG� GHU� ,&(�6WUHFNH�JHIXQGHQ��(U�NRPPW�DXFK�DQ�HLQHU�6WUD�HQE|VFKXQJ�V�G|VWOLFK�YRQ�6FKOLW]�YRU��ZR� YRQ� GLH�$UW� VLQG� LQ� DQJUHQ]HQGH� 6FKRQXQJHQ� KLQHLQ� DXVEUHLWHW��(LQ�(LQ]HOH[HPSODU�ZlFKVW� DQ� HLQHP� 6SRUWSODW]� Q|UGOLFK� YRQ� %UHLWHQEDFK� DP� +HU]EHUJ�� %LVKHU� ZXUGH� HU�QLFKW�DQ�GHU�$XWREDKQ���JHIXQGHQ��(U�LVW�KLHU�]X�HUZDUWHQ��GD�V�GOLFK�GHV�8QWHUVXFKXQJV�JHELHWHV�DQ�GLHVHU�$XWREDKQVWUHFNH�LP�0LFKHOVURPEDFKHU�:DOG�JUR�H�%HVWlQGH�YRUKDQ�GHQ� VLQG�� (U� ZXUGH� I�U� +HVVHQ� HUVWPDOV�PLW� )XQGHQ� DXV� GHP�8QWHUVXFKXQJVJHELHW� JH�QDQQW��*UHJRU��������5XEXV� VSUHQJHOLL �.DUWH�����HUUHLFKW� LQ�1RUGKHVVHQ�GLH�6�GJUHQ]H� VHLQHU�JHVFKORVVHQHQ�9HUEUHLWXQJ� �:HEHU� ������ ���±������(U�ZXUGH�DQ�:DOGZHJHQ� LP�1RUGZHVWHQ�GHV�*H�ELHWHV�PHKUIDFK�JHIXQGHQ��(LQ�([HPSODU�ZXFKV�DQ�HLQHP�:DOGZHJ�|VWOLFK�YRQ�+DUWHUV�KDXVHQ��5XEXV� VXOFDWXV �.DUWH����� LVW� LQ�:lOGHUQ�GHV�%XQWVDQGVWHLQWDIHOODQGHV�YHUEUHLWHW��0HLVW�KDQGHOW� HV� VLFK� XP� (LQ]HOH[HPSODUH�� JHOHJHQWOLFK� ZHUGHQ� JU|�HUH� %HVWlQGH� JHELOGHW��$XIIDOOHQG�ZHQLJH�)XQGH�JHODQJHQ�LP�1RUGHQ�XQG�1RUGZHVWHQ�GHV�*HELHWHV��,Q�GHU�)XO�GDHU�6HQNH�IHKOW�HU�YROOVWlQGLJ��5XEXV�WLOLDVWHU �.DUWH�����ZXUGH�LQ�+HVVHQ�ELVKHU�QXU�HLQPDO�EHL�:HW]ODU�JHIXQGHQ�ZRU�GHQ��:HEHU�������������'HU�=ZHLWIXQG�JHODQJ�DQ�HLQHP�:DOGUDQG�ZHVWOLFK�YRQ�4XHFN���5XEXV�WXEHUFXODWXV �.DUWH������'LH��EHUZLHJHQG�LQ�(QJODQG�YHUEUHLWHWH�$UW�ZXUGH�DQ�HL�QHP� VWLOOJHOHJWHQ� %DKQGDPP� ZHVWOLFK� YRQ� 6FKZDU]� XQG� LQ� HLQHU� +HFNH� ZHVWOLFK� YRQ�/LQJHOEDFK�JHIXQGHQ��5XEXV�YHVWLWXV �.DUWH�����ZXUGH�VHOWHQ�LQ�GHQ�K|FKVWHQ�7HLOHQ�GHV�*HELHWHV��GHQ�:lOGHUQ�GHU�%DVDOWJHELHWH�5LPEHUJ�XQG�)URKQNUHX]NRSI�JHIXQGHQ��'DV�8QWHUVXFKXQJVJHELHW�OLHJW�QDFK�:HEHU� ������������ LP�JHVFKORVVHQHQ�9HUEUHLWXQJVJHELHW�GHU�6DPW�%URPEHHUH��GLH�
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