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6WHOOW�PDQ�VLFK�LQ�GHU�9HUKDQGOXQJ�QXU�HLQH�/|VXQJ�DOV�P|JOLFK�YRU��JHKW�HV�XP�DOOHV�RGHU�QLFKWV��LVW�PDQLP�*UXQGH�YHUKDQGOXQJVXQIlKLJ��0DQ�VWHKW��PLW�GHP�5�FNHQ�]XU�:DQG���'HP�9HUKDQGOXQJVSDUWQHU�YLHOOHLFKW�PLW�GHP�JOHLFKHQ�(PSILQGHQ��HQWJHKW�GLHV�QLFKW��XQG�OHLFKW�YHUHQJW�VLFK�GLH�9HUKDQGOXQJ�ZLHGHU]X�UHLQHQ�.UDIWSUREH��,Q�HLQHP�NRRSHUDWLYHQ�.RQWH[W�]lKOW�GLH�%HUHLWVFKDIW��LP�9HUKDQGOXQJVSUR]H��JH�PHLQVDP�ZHLWHUH�2SWLRQHQ�]X�HUNXQGHQ��'XUFK�GDV�$EZlJHQ�YRQ�9RU��XQG�1DFKWHLOHQ�ZHUGHQ�GLH�9RU�DXVVHW]XQJHQ�]X�EHLGHUVHLWV�NUHDWLYH�/|VXQJHQ�JHVFKDIIHQ��GLH�EHLGH�6HLWHQ�]X�*HZLQQHUQ�PDFKHQNDQQ��'LH�(UZHLWHUXQJ�GHU�3HUVSHNWLYH�GXUFK�HLQ�JHPHLQVDPHV��%UDLQVWRUPLQJ��I�KUW�]XU�9HUJU|�HUXQJGHV�]X�YHUWHLOHQGHQ�.XFKHQV�±�XQG�GLHV�PDFKW�OHW]WOLFK�GHQ�.RRSHUDWLRQVJHZLQQ�DXV�
6W�W]HQ�DXI�REMHNWLYH�.ULWHULHQ
6FKOLH�OLFK�JLOW�GHU�*UXQGVDW]���'DV�(UJHEQLV�GHU�9HUKDQGOXQJHQ�DXI�REMHNWLYH�.ULWHULHQ ]X�VW�W]HQ�2EMHNWLYH�.ULWHULHQ�KDEHQ�GHQ�=ZHFN��GD��VLH�YRQ�EHLGHQ�6HLWHQ�JOHLFKHUPD�HQ�DQHUNDQQW�XQG�QDFK�YROO]RJHQ�ZHUGHQ�N|QQHQ��6LH�N|QQHQ�EHVWHKHQ�LQ��*HVFKULHEHQHQ�XQG�XQJHVFKULHEHQHQ�*HVHW]HQ�6WDQGDUGV�DOOHU�$UW��+DQGHOVEUlXFKHQ��*XWDFKWHQ��(LQLJHQ�VLFK�GLH�3DUWHLHQ�DXI�GLH�$QZHQGXQJ�VROFKHU.ULWHULHQ��ODVVHQ�VLFK�YLHO�=HLW�XQG�(QHUJLH�VSDUHQ��GLH�VRQVW�GDUDXI�YHUZHQGHW�Z�UGHQ���EHU�GLH�5LFK�WLJNHLW�VXEMHNWLYHU�%HZHUWXQJHQ�]X�VWUHLWHQ��'LH�VXEMHNWLYH�6LFKW��GD�QLFKW�YHUKDQGHOEDU��NDQQ�DXI�GLHVH:HLVH�DXVJHNODPPHUW�ZHUGHQ��DEHU�JOHLFKZRKO�%HVWDQG�EHKDOWHQ�
=XU�8PVHW]XQJ�GHU�JHQDQQWHQ�3ULQ]LSLHQ�EHGDUI�HV�HLQHU�0HWKRGH��'LH�0HWKRGH�GHV�.RRSHUDWLYHQ9HUKDQGHOQV�EHVWHKW�LP�ZHVHQWOLFKHQ�LQ�HLQHU�]HLWOLFKHQ�XQG�LQKDOWOLFKHQ�6WUXNWXULHUXQJ�GHV�9HUKDQG�OXQJVVWRIIV��-HGH�$UW�GHV�UDWLRQDOHQ�9HUKDQGHOQV�XQWHUOLHJW���LP�*HJHQVDW]�]XP�LQWXLWLYHQ�9HUKDQGHOQ��HLQHU�NODU�EHVFKULHEHQHQ�6WUXNWXU���YJO��+DIW�DD2�6����II���'XUFK�VLH�ZHUGHQ�GHU�*DQJ�GHU�9HUKDQGOXQJEHVWLPPW��HLQ]HOQH�3KDVHQ�XQWHUVFKLHGHQ��XQG�GHU�$EVFKOX��GHILQLHUW��'LH�(UJHEQLVVH�ZHUGHQ�VR�NDO�NXOLHUEDU�
'HU�HUVWH�NRQNUHWH�6FKULWW�]XU�UDWLRQDOHQ�9HUKDQGOXQJ�EHVWHKW�LQ�GHU�9RUEHUHLWXQJ��:LH�PDQ�GLH�9HUKDQG�OXQJ�YRUEHUHLWHW��VR�ZLUG�VLH�YHUODXIHQ��:HQQ�GLH�9RUEHUHLWXQJ�GDULQ�EHVWHKW��HLQH�:XQVFKOLVWH�PLW�P|J�OLFKHQ�5�FN]XJVSRVLWLRQHQ�DQ]XIHUWLJHQ��GDQQ�ZLUG�PDQ�QXU�GDUDXI�YRUEHUHLWHW�VHLQ��LQ�GHU�9HUKDQGOXQJ)RUGHUXQJHQ�]X�VWHOOHQ�RGHU�.RQ]HVVLRQHQ�]X�PDFKHQ��(V�ZLUG�GDQQ�HLQH�9HUKDQGOXQJ�XP�3RVLWLRQHQZHUGHQ��LQ�GHU�PDQ�VLFK�DXI�HLQ�1XOOVXPPHQHUJHEQQLV�HLQULFKWHW�
:�QVFKW�PDQ�HLQH�NRRSHUDWLYH�9HUKDQGOXQJVZHLVH��HPSILHKOW�HV�VLFK��DOOH�HUIRUGHUOLFKHQ�3XQNWH�LQ�HLQHU5HLKHQIROJH�DXI]XOLVWHQ�XQG�GHU�*HJHQVHLWH�YRU�%HJLQQ�PLW]XWHLOHQ��XP�VLH�PLW�LKU�DE]XVWLPPHQ�



�'LHVH�3XQNWH�EHWUHIIHQ�HWZD�GLH�)UDJHQ�
x ZLH�VROO�GLH�9HUKDQGOXQJ�JHJOLHGHUW�ZHUGHQ"x ZDQQ�XQG�ZLH�ZHUGHQ�GLH�,QWHUHVVHQ�GHU�9HUKDQGOXQJVSDUWHLHQ�SUlVHQWLHUW"x DXI�ZHOFKH�±�REMHNWLYHQ�±�.ULWHULHQ�VROO�GDV�(UJHEQLV�JHVW�W]W�ZHUGHQ"x (LQLJXQJ�DXI�HLQHQ�YHUELQGOLFKHQ�$EVFKOXVVHV

8PIDQJUHLFKH�6DFKYHUKDOWH�P�VVHQ�KLHUDUFKLVFK�JHJOLHGHUW�XQG�LQ�NOHLQH�3RUWLRQHQ�]HUOHJW�ZHUGHQ��GDPLWVLH�KDQGKDEEDU�ZHUGHQ��.RPPXQLNDWLRQVIRUVFKHU�KDEHQ�KHUDXVJHIXQGHQ��GD��GHU�PHQVFKOLFKH�$UEHLWV�VSHLFKHU�LQ�GHU�5HJHO�QLFKW�PHKU�DOV���,QIRUPDWLRQHQ��SOXV�PLQXV�]ZHL��JOHLFK]HLWLJ�YHUDUEHLWHQ�NDQQ��'LHVPX��LP�9HUODXI�GHU�9HUKDQGOXQJ�EHDFKWHW�ZHUGHQ��:LFKWLJ�±�XQG�I�U�YLHOH�$QZlOWH�DOWHU�6FKXOH�QRFKUHFKW�XQEHNDQQW���LVW�GLH�%HGHXWXQJ�GHV�9LVXDOLVLHUHQV��8QWHUVXFKXQJHQ�KDEHQ�HUJHEHQ��GD��YLHOH�0HQ�VFKHQ��HWZD������HLQHQ�6DFKYHUKDOW�HUVW�GDQQ�ULFKWLJ�DXIQHKPHQ�XQG�YHUDUEHLWHQ�N|QQHQ��ZHQQ�VLH�LKQJHVHKHQ�KDEHQ��'LH�9HUZHQGXQJ�HLQHV�)OLSFKDUWV��XP�ZHVHQWOLFKH�3XQNWH�VLFKWEDU�]X�PDFKHQ��LVW�I�U�HLQHIIHNWLYHV�9HUKDQGHOQ�GDKHU�QDKH]X�XQYHU]LFKWEDU�
)�U�GLH�SHUV|QOLFKH�9RUEHUHLWXQJ�ZHVHQWOLFK�LVW�GLH�%HVWLPPXQJ�HLQHU�$XVVWLHJVDOWHUQDWLYH��(LQH�9HU�KDQGOXQJ�XP�MHGHQ�3UHLV�JLEW�HV�EHLP�UDWLRQDOHQ�$QVDW]�QLFKW��'LH�9HUKDQGOXQJVWKHRUHWLNHU�GHU�+DUYDUG�6FKXOH�QHQQHQ�GLHV��%HVW�$OWHUQDWLYH�WR�1HJRWLDWHG�$JUHHPHQW���NXU]��%$71$���G�K��GLH�EHVWH�$OWHUQDWLYH]X�HLQHP�DXVJHKDQGHOWHQ�(UJHEQLV��.HLQHU�VROOWH�LQ�HLQH�9HUKDQGOXQJ�JHKHQ��RKQH�]X�ZLVVHQ��ZDV�LKQEHVWHQIDOOV�HUZDUWHW��ZHQQ�HU��DXVVWHLJW���(LQ�DXVJHKDQGHOWHV�(UJHEQLV�VROOWH�LPPHU�EHVVHU�VHLQ��DOV�GDV�ZDV�PDQ�RKQH�9HUKDQGOXQJHQ�KDEHQ�NDQQ�RGHU�VFKRQ�KDW�
6FKOLH�OLFK�EHGDUI�HV�]XP�HUIROJUHLFKHQ�8PJDQJ�PLW�GHP�+DUYDUG�.RQ]HSWV�DXFK�SHUV|QOLFKHU�9RUDXV�VHW]XQJHQ��ZLH�VLH�LP��EULJHQ�DOV�4XDOLWlWHQ�DXFK�YRQ�GHQ�WUDGLWLRQHOOHQ�$QZlOWHQ�VFKRQ�LPPHU�JHVFKlW]WZHUGHQ�

x .ODUKHLW��EHU�GLH�HLJHQHQ�$EVLFKWHQx :DFKKHLW�LQ�GHU�%HREDFKWXQJ�GHU�HLJQHQ�XQG�GHU�DQGHUHQ�3HUVRQ��VRZLH�GHV�3UR]HVVHVx 8QHUVFKURFNHQKHLW�LP�8PJDQJ�PLW�$JJUHVVLRQHQ��9RUZ�UIHQ�XQG�HPRWLRQDOHQ(USUHVVXQJVYHUVXFKHQ�GHU�*HJHQVHLWHx 6HOEVWYHUWUDXHQ��DXFK�JHJHQ�GHQ�6WURP�]X�VFKZLPPHQ�XQG�XQRUWKRGR[H�9RUVWHOOXQJHQ�]XYHUWUHWHQx 0XW��XP�DXV�GHU�XQWHUOHJHQHQ�3RVLWLRQ�PLW��EHUUDVFKHQGHQ�XQG�XQEHTXHPHQ�)RUGHUXQJHQKHUYRU]XNRPPHQx )OH[LELOLWlW�EHL�XQYRUKHUJHVHKHQHQ�:HQGXQJHQx $XVGDXHU��VRZLH�.HQQWQLVUHLFKWXP��GLH�%HUHLWVFKDIW�]XU�JU�QGOLFKHQ�9RUEHUHLWXQJ����QLFKW�]XOHW]WDEHU�x .UHDWLYLWlW�EHL�GHU�6XFKH�QHXHU�/|VXQJHQ��2IIHQKHLW��(LQI�KOXQJ�XQG�GLH�)lKLJNHLW��VLFK�LQ�GHQDQGHUHQ�KLQHLQ]XYHUVHW]HQ��VFKOLH�OLFK�9HUWUDXHQ��GD��EHLGH�6HLWHQ�LQ�GHU�/DJH�XQG�ZLOOHQV�VLQG�NRQVWUXNWLYH�/|VXQJHQ�MHQVHLWV�GHV�VLPSOHQ�6LHJ�1LHGHUODJH�6FKHPDV�]X�HUDUEHLWHQ�XQG�GDUDXIYHU]LFKWHQ��*OHLFKHV�PLW�*OHLFKHP�]X�YHUJHOWHQ�
����(LQ]HOQH��.RPPXQLNDWLRQV��7HFKQLNHQ
'DV�+DUYDUG�.RQ]HSW�LVW�$XVGUXFN��0RGHOO�XQG�0HWKRGH�HLQHU�EHVWLPPWHQ�9HUKDQGOXQJV�3KLORVRSKLH�$OV�0HWKRGH�VW�W]W�HV�VLFK�DXI�YHUVFKLHGHQVWH�7HFKQLNHQ��'LH�LP�+DUYDUG�0RGHOO�YHUZHQGHWHQ�7HFKQLNHQILQGHQ�VLFK��EHUDOO��ZR�.RPPXQLNDWLRQ�EHZX�W�EHWUDFKWHW�XQG�HLQJHVHW]W�ZLUG��6LH�VLQG�GDKHU�$OOJHPHLQ�JXW�XQG�JHOWHQ�XQDEKlQJLJ�YRP�=XVDPPHQKDQJ�PLW�LUJHQG�HLQHP�VSH]LHOOHQ�.RPPXQLNDWLRQVPRGHOO�
9RQ�GHQ�9HUKDQGOXQJVWKHRULHQ�]XU�WlJOLFKHQ�3UD[LV�LVW�PHLVW�HLQ�ZHLWHU�:HJ��8P�GLH�XQKHLOH�.DPSI�$UHQD�GHU�1XOOVXPPHQVSLHOH�]X�YHUODVVHQ��HPSILHKOW�HV�VLFK��]XQlFKVW�PLW�HLQ]HOQHQ�7HFKQLNHQ�]XEHJLQQHQ��ZLH�VLH�GDV�+DUYDUG�.RQ]HSW�HQWKlOW��E]Z��GLH�.RPPXQLNDWLRQVZLVVHQVFKDIWHQ�HQWZLFNHOWKDEHQ��XP�(UIDKUXQJHQ�PLW�GHQ�NRRSHUDWLYHQ�0HWKRGHQ�]X�VDPPHOQ��'LHVH�ODVVHQ�VLFK�QDFK�%HGDUIHLQVHW]HQ��RKQH�GD��HV�QRWZHQGLJ�LVW��JHZRKQWH�$UEHLWVVWUXNWXUHQ�DXI]XJHEHQ��'HU�$QZDOW�NDQQ�VLFK�VRLP�5DKPHQ�VHLQHU��EOLFKHQ�3UD[LV�VFKULWWZHLVH�DQ�GLH�NRRSHUDWLYH�3UD[LV�DQQlKHUQ��:HU�LPPHU�HLQHQhEHUJDQJ�LQ�HLQH�QHXH�)RUP�GHV�8PJDQJV�PLW�.RQIOLNWHQ�VXFKW��ILQGHW�KLHU�HLQ�YLHOIlOWLJHV��Q�W]OLFKHV+DQGZHUNV]HXJ��9RQ�GHQ�.RPPXQLNDWLRQV�7HFKQLNHQ�ZROOHQ�ZLU�HLQLJH�YRUVWHOOHQ��GLH�XQV�EHVRQGHUVHLQIDFK�RGHU�ZLUNVDP�HUVFKHLQHQ�



�(V�VLQG�
x 6\QFKURQLVLHUHQ��3DFLQJ�x =XVDPPHQIDVVHQx :HFKVHO�GHU�:DKUQHPXQJVSRVLWLRQHQx 5HIUDPLQJ��8PGHXWXQJ�x GDV�0HWD�0RGHOO

0LW�6\QFKURQLVLHUHQ LVW�MHGH�$UW�GHU�DNWLYHQ�(LQVWLPPXQJ�DXI�GDV�*HJHQ�EHU�JHPHLQW��3V\FKRORJHQKDEHQ�KHUDXVJHIXQGHQ��GD��0HQVFKHQ�YRU�DOOHP�GDQQ�]X�NRRSHULHUHQ�EHUHLW�VLQG��ZHQQ�PDQ�LKQHQP|JOLFKVW�JHQDX�DXI�GHU�(EHQH�EHJHJQHW��DXI�GHU�VLH�VLFK�VHOEHU�JHUDGH�EHILQGHQ��,Q��EHUWUDJHQHP�6LQQVSLHOW�GHU��*OHLFKVFKULWW����3DFLQJ����EHNDQQW�DOV�2UGQXQJVPXVWHU�EHLP�0LOLWlU��DXFK�LP�9HUKDQGOXQJV�DOOWDJ�HLQH�EHGHXWVDPH�5ROOH���3DFLQJ�DQG�OHDGLQJ���KHL�W�GDUXP�HLQH�YRQ�.RPPXQLNDWLRQVZLVVHQ�VFKDIWOHUQ�HQWGHFNWH�±�XQG�YRQ�GHQ�9HUWUHWHUQ�GHU�1/3���1HXUROLQJXVLWLVFKHV�3URJUDPPLHUHQ���EHQXW]WH)RUPHO��GLH�GLHVHQ�9RUJDQJ�GHXWOLFK�PDFKW��(UVW�HLQVWLPPHQ��GDQQ�OHQNHQ��2KQH�(LQVWLPPXQJ�XQG*OHLFKNODQJ�JLEW�HV�NHLQH�DNWLYH�6WHXHUXQJ�GHV�9HUKDQGOXQJVSUR]HVVHV��'LH�(LQVWLPPXQJ�NDQQ�OLHJHQ�LP+HUDXVILQGHQ�JHPHLQVDPHU�*HVFKLFKWHQ��)DNWHQ��+REELHV��DXFK�bX�HUOLFKNHLWHQ�ZLH�.OHLGXQJ��.|USHU�KDOWXQJHQ��JHPHLQVDPHU�9RUOLHEHQ�I�U�EHVWLPPWH�*HWUlQNH�RGHU�6SHLVHQ��YRU�DOOHP�DEHU�GHU�6SUDFKH�
'DV�=XVDPPHQIDVVHQ LVW�HLQH�lX�HUVW�ZLUNVDPH�7HFKQLN��XP�9HUKDQGOXQJHQ��DXI�GHU�6SXU��]X�KDOWHQ�VLFK��EHU�GHQ�,QKDOW�GHV�*HVDJWHQ�U�FN]XYHUVLFKHUQ�XQG�GHQ�.RQWDNW�]X�VHLQHP�9HUKDQGOXQJVSDUWQHU�]XIHVWLJHQ��(V�GLHQW�GHU�6WUXNWXULHUXQJ�XQG�GHU�.RQVROLGLHUXQJ�GHU�.RPPXQLNDWLRQ��0DQ�ZLHGHUKROW�GDV*HVDJWH�PLW�GHQ�HLJHQHQ�RGHU�GHQ�:RUWHQ�GHV�*HJHQ�EHUV�XQG�Ol�W�VLFK�GXUFK�5�FNIUDJHQ�EHVWlWLJHQ�GD��PDQ�GHQ�,QKDOW�ULFKWLJ�ZLHGHUJHJHEHQ�KDW��'LHV�VWHOOW�HLQ�(OHPHQW�GHV��DNWLYHQ�=XK|UHQV��GDU��'LH%HVWlWLJXQJ�GHU�=XVDPPHQIDVVXQJ�ZLUNW�GDU�EHU�KLQDXV�ZLH�HLQH�%HNUlIWLJXQJ�RGHU��9HUDQNHUXQJ��GHV*HVDJWHQ��*HZ|KQW�PDQ�VLFK�DQ��GHQ�*DQJ�GHU�9HUKDQGOXQJ�GXUFK�=XVDPPHQIDVVXQJHQ�GLHVHU�$UW�]XEHJOHLWHQ��ZHUGHQ�GLH�*HVWDOWXQJ�XQG�GHU�)RUWVFKULWW�GHU�9HUKDQGOXQJ�VLFKWEDU�
'HU�:HFKVHO�GHU�:DKUQHKPXQJVSRVLWLRQ EHGHXWHW��LQ�GLH�6FKXKH�GHV�DQGHUHQ�]X�VFKO�SIHQ��2IWJHOLQJW�HV�GHQ�3DUWHLHQ�QLFKW��GLH�HLJHQHQ�6WDQGSXQNWH�]X�YHUODVVHQ��REZRKO�VLH�UDWLRQDO�GD]X�EHUHLWZlUHQ��(LQ�:HFKVHO�GHU�:DKUQHKPXQJVSRVLWLRQ�NDQQ�LQ�GLHVHU�6LWXDWLRQ�HLQHQ�TXDOLWDWLYHQ�:DQGHOEHZLUNHQ��0DQ�YHUDQOD�W�VHLQH�3DUWHL��RGHU�GLH�*HJHQSDUWHL���GLH�6LFKWZHLVH�GHV�*HJHQ�EHUV�HLQ]X�QHKPHQ��'HU�:HFKVHO�GHU�:DKUQHKPXQJVSRVLWLRQ��DXFK�5ROOHQZHFKVHO�JHQDQQW��YHUODQJW�(LQI�KOXQJ�VRJ���(PSDWKLH��XQG�]ZLQJW�]XP�]HLWZHLOLJHQ�$EU�FNHQ�YRQ�LQWHOOHNWXHOOHQ�%HXUWHLOXQJHQ��6lW]H��GLH�]XP5ROOHQZHFKVHO�DXIIRUGHUQ��VLQG�MHGHUPDQQ�YHUWUDXW��(WZD��VLFK�YRU]XVWHOOHQ��ZDV�PDQ�WXQ�Z�UGH��ZHQQPDQ�DQ�GHU�6WHOOH�GHV�GHU�DQGHUHQ�ZlUH��*HOLQJW�GLHVHU�LQQHUH�:HFKVHO��GDQQ�LVW�PDQ�EHL�VWRFNHQGHQ9HUKDQGOXQJHQ�RIW�VFKRQ�HLQHQ�JUR�HQ�6FKULWW�ZHLWHU�
5HIUDPLQJ��8PGHXWXQJ� KHL�W��GXUFK�bQGHUXQJ�GHU�'HXWXQJ�HLQH�bQGHUXQJ�GHU�6LFKWZHLVH�KHUEHL]X�I�KUHQ��(LQ�*ODV�LVW�HQWZHGHU��KDOE�OHHU��RGHU��KDOE�YROO���G�K��GHU�6DFKYHUKDOW�LVW�GHUVHOEH��QXU�DQGHUVJHVHKHQ��'XUFK�8PGHXWXQJ�N|QQHQ�=XVDPPHQKlQJH�VLFKWEDU�JHPDFKW�ZHUGHQ��GLH�GHQ�3DUWHLHQ�YRUKHUQLFKW�EHZX�W�ZDUHQ��'DV�YHUODQJW�3KDQWDVLH�XQG�.UHDWLYLWlW��/|VXQJHQ��GLH�GXUFK�8PGHXWXQJ�HU]LHOWZHUGHQ��N|QQHQ��DXFK�ZHQQ�VLH�VLFK�JHZLVVHUPD�HQ�QXU�LQ�GHQ�.|SIHQ�HUHLJQHQ��GHQQRFK�]X�HFKWHQ3UREOHPO|VXQJHQ�I�KUHQ��5HDOLWlWHQ�VLQG�RIW�QLFKW�RGHU�VFKZHU�]X�lQGHUQ��VLH�DQGHUV�]X�EHZHUWHQGDJHJHQ�OHLFKW��'DULQ�OLHJW�GDV�*HKHLPQLV�GHV�5HIUDPLQJ��6WUHLWHQ�VLFK�JHWUHQQWH�(KHSDUWQHU�EHLVSLHOV�ZHLVH�XP�HLQ�+DXV��VR�GUHKW�VLFK�GHU�6WUHLW�]XQlFKVW�QXU�XP�GHQ�*HJHQVWDQG��GLH�,PPRELOLH��,Q�GLHVHU6LFKWZHLVH�LVW�GHU�.RQIOLNW�QLFKW�O|VEDU��GD�EHLGH�GDV�JOHLFKH�ZROOHQ��6LHKW�PDQ�MHGRFK�GHQ�6WUHLW�XP�GDV+DXV�LQ�VHLQHP�$VSHNW�DOV�$OWHUVVLFKHUXQJ�I�U�HLQHQ�(KHSDUWQHU��DOV�GDV�)DPLOLHQKHLP��LQ�GHP�GLH�.LQGHUEOHLEHQ�ZHUGHQ��DOV�,QYHVWLWLRQVOHLVWXQJ�GHV�DQGHUHQ�(KHSDUWQHUV��VR�NDQQ�GDV�3UREOHP�XPGHILQLHUW�ZHU�GHQ��LQGHP��EHU�$OWHUVVLFKHUXQJ��$XIHQWKDOW�GHU�.LQGHU��XQG�$XVJOHLFKV]DKOXQJHQ�JHVSURFKHQ�ZLUG�%ORFNLHUWH�9HUKDQGOXQJHQ�ODVVHQ�VLFK�XQWHU�8PVWlQGHQ�VR�VFKQHOO�ZLHGHU�LQ�*DQJ�EULQJHQ��XQG�GLH�3DU�WHLHQ�NRPPHQ�]X�HLQHP�(UJHEQLV��GDV�VLH�EHLGH�]XIULHGHQVWHOOW��,Q�MHGHU�8PZDQGOXQJ�YRQ�3RVLWLRQHQ�LQ,QWHUHVVHQ�OLHJW�HLQ�5HIUDPLQJ�
(UZlKQW��MHGRFK�QLFKW�QlKHU�GDUJHVWHOOW�ZHUGHQ��VROO�VFKOLH�OLFK�GDV�YRQ�%DQGOHU�*ULQGHU��HQWZLFNHOWH0HWD�0RGHOO���YJO��%DQGOHU�*ULQGHU��'LH�6WUXNWXU�GHU�0DJLH�±�0HWDVSUDFKH�XQG�3V\FKRWKHUDSLH���,�X��,,��������(V�JHKW�YRQ�HLQHP�VSUDFKWKHRUHWLVFKHQ�$QVDW]�DXV�XQG�LVW�HLQH�0HWKRGH��6SUDFKPXVWHU��XQNODUH�XQYROOVWlQGLJH��XQVWLPPLJH�$XVVDJHQ�]X�KLQWHUIUDJHQ��XP�]X�GHQ�HLJHQWOLFKHQ��QLFKW�GLUHNW�JHVDJWHQ�,QKDOWHQ�]X�JHODQJHQ��'LH�]DKOORVHQ�:RUW�%HLVSLHOH�XQG�*HVSUlFKVVHTXHQ]HQ��GLH�GLH�$XWRUHQ�LQ�LKUHP]ZHLElQGLJHQ�:HUN�DQI�KUHQ��VLQG�HLQH�)XQGJUXEH�I�U�MHGHQ��GHU�GDV�9HUKDQGOXQJVWKHPD�YRP�VSUDFK�
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