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:HQQ�3DDUH�LKUH�*HVFKLFKWHQ�HU]lKOHQ��VSLHOW�GLH�2EMHNWLYLWlW�GHU�)DNWHQ�PHLVW�NHLQH�HQWVFKHLGHQGH�5RO�OH��(V�JHKW�LKQHQ�YLHOPHKU�XP�GLH�0LWWHLOXQJ�LKUHU�SHUV|QOLFKHQ�6LFKW��1LFKW�XP�GHQ�=XK|UHU�LQ�GLH�,UUH�]XI�KUHQ��VRQGHUQ�ZHLO�GHU�SHUV|QOLFKHQ�6LFKW�HLQ�YLHO�K|KHUHU�*UDG�DQ�:DKUKHLW�LQQH]XZRKQHQ�]X�VFKHLQWDOV�GHP�ÄREMHNWLYHQ�7DWEHVWDQG³��GHQ�HV�YRP�6WDQGSXQNW�]HUVWULWWHQHU�3DDUH�DXV�HLJHQWOLFK�JDU�QLFKW�JLEW�0DQ�N|QQWH�GLHV�GDPLW�HUNOlUHQ��GDVV�XQWHUVFKLHGOLFKH�:DKUQHKPXQJHQ�LP�HPRWLRQDOHQ�.RQIOLNW�VLFKQDFK�JHZ|KQOLFKHP�9HUVWlQGQLV�DXVVFKOLH�HQ��(WZD��%HLGH�3DUWQHU�I�KOHQ�VLFK�DOV�2SIHU��2GHU�EHLGHJODXEHQ��GHU�DQGHUH�LVW�VFKXOG��2GHU�MHGHU�LVW��EHU]HXJW��QXU�GHU�DQGHUH�KDEH�GLH�0DFKW��HWZDV�]X�lQ�GHUQ��%HLGHV�]XJOHLFK�NDQQ�DXV�GHU�3HUVSHNWLYH�GHU�%HWURIIHQHQ�QLFKW�VHLQ��DXFK�HWZDV�0LWWOHUHV�]ZL�VFKHQ�EHLGHQ�6LFKWZHLVHQ�VFKHLQW�QLFKW�GHQNEDU��0DQ�N|QQWH�VLFK�KLHU]X�DXFK�DXI�GLH�VRJ��6\VWHPWKHRULHEHUXIHQ��ZRQDFK�3DDUH�HLQ�6\VWHP�ELOGHQ��GHUHQ�5HDOLWlW�VLFK�DXI�GLH�:HFKVHOEH]�JOLFKNHLW�JU�QGHW��HW�ZD�LP�6LQQH�HLQHV�GHU�.ODVVLNHU�GHU�GHXWVFKHQ�V\VWHPLVFKHQ�7KHUDSLH�YRQ�+HOP�6WLHUOLQ��Ä'DV�7XQ�GHV(LQHQ��LVW�GDV�7XQ�GHV�$QGHUHQ³�>�@��(LQH�$XIO|VXQJ�GHV�.RQIOLNWHV�LQ�HLQHQ�REMHNWLYHQ�7DWEHVWDQG��ZLH-XULVWHQ�GDV�YHUVXFKHQ��PXVV�GDQDFK�VFKRQ�YRP�$QVDW]�KHU�DXVVLFKWVORV�HUVFKHLQHQ�
E��'LH�7UHQQXQJVOHJHQGH
6XEMHNWLYLWlW�LVW�GDUXP�I�U�GLH�7UHQQXQJV��XQG�6FKHLGXQJVHUIDKUXQJ�GHU�HQWVFKHLGHQGH�3XQNW��,Q�LKU�OLHJWGHU�.HLP�I�U�DOOH�]XN�QIWLJH�(QWZLFNOXQJ��TXDVL�ZLH�LQ�HLQHP�ELRORJLVFKHQ�3URJUDPP�JHVSHLFKHUW��'LH(QWWlXVFKXQJ��EHU�GHQ���GLH�3DUWQHU�,Q�QDFK�GHP�=HUEUHFKHQ�GHU�%H]LHKXQJ�EHVFKUHLEW�QXU�GLH�.HKUVHLWHGHU�,GHDOH��GLH�PDQ�YRQ�VLFK��GHP�DQGHUHQ�0HQVFKHQ�YRU�RGHU�ZlKUHQG�GHP�=XVDPPHQOHEHQ�KDWWH��XQGHUKlOW�VLH�VR�DXIUHFKW��'LH�7UHQQXQJVJHVFKLFKWH�LVW�HLQH�0HWDSKHU�I�U�GLH�SHUV|QOLFKHQ�,GHDOH�XQG�GHQ*ODXEHQ�DQ�GLH�HLJHQHQ�)lKLJNHLWHQ��0DQ�NDQQ�VLH�GDUXP�DXFK�DOV�GLH�7UHQQXQJVOHJHQGH�EH]HLFKQHQ�VRIHUQ�PDQ�GDV�:RUW�/HJHQGH�QLFKW�DEVFKlW]LJ��VRQGHUQ�LQ�VHLQHU�XUVSU�QJOLFKHQ�%HGHXWXQJ�JHEUDXFKW�/HJHQGHQ�DOV�*HVFKLFKWHQ��LQ�GHQHQ�J�OWLJH�:HUWH�YHUVFKO�VVHOW�HU]lKOW�ZHUGHQ��XP�GLHVH�LQ�ELOGKDIWHU)RUP�OHEHQGLJ�]X�HUKDOWHQ��$XI�GHQ�:DKUKHLWVJHKDOW�GHU�(U]lKOXQJ�NRPPW�HV�QLFKW�DQ�9HUVXFKW�PDQ�QXQ�3DDUHQ��LQ�GHU�$EVLFKW��GLH�:DKUKHLW�DQV�/LFKW�]X�I|UGHUQ��LKUH�7UHQQXQJVOHJHQGH�DXV�]XUHGHQ��HUUHLFKW�PDQ�QLFKWV��*HQDXVR�ZHQLJ��ZHQQ�PDQ�GLHVH�EOR��Z|UWOLFK�QLPPW��$QGHUHUVHLWV�NRPPWPDQ�DQ�LKUHU�*HVFKLFKWH�QLFKW�YRUEHL��0DQ�PXVV�VLH�]X�OHVHQ�YHUVWHKHQ��6RODQJH�GLH�*HVFKLFKWH�QLFKW



�YHUVWDQGHQ�LVW��VHL�HV�YRQ�HLQHP�=XK|UHU��VHL�HV�YRP�(U]lKOHU�VHOEVW��ZLUG�VLH�VLFK�QLFKW�YHUlQGHUQ�VRQGHUQ�VLFK�YHUIHVWLJHQ�]X�HLQHP�0HQHWHNHO�
'DV�(QWVFKO�VVHOQ�GHU�*HVFKLFKWH�XQG�GDV�%HP�KHQ�XP�LKUH�'HXWXQJ�KDW�ZHGHU�PLW�3V\FKRORJLH�LPHQJHUHQ�6LQQH��QRFK�JDU�PLW�3V\FKRDQDO\VH�RGHU�7KHUDSLH�HWZDV�]X�WXQ��VRQGHUQ�PXVV�DOV�UDWLRQDOHV0LWWHO�]XU�.OlUXQJ�GHV�6DFKYHUKDOWHV�YHUVWDQGHQ�ZHUGHQ��:HQQ�3DDUH�VLFK�WUHQQHQ��YLHOPHKU�QRFK��ZHQQVLH�GLHVHQ�*HGDQNHQ�KDEHQ��LVW�GDV�LQ�DOOHU�5HJHO�]XQlFKVW�NHLQ�EHVRQGHUHV�0\VWHULXP��VRQGHUQ�HLQHQDW�UOLFKH�5HDNWLRQ�DXI�HLQH�DXVZHJORV�HPSIXQGHQH�]ZLVFKHQPHQVFKOLFKH�6LWXDWLRQ��7UHQQXQJ���XQGDXFK�GDV�VLH�EHJOHLWHQGH�/HLGHQ���JLEW�DOV�VROFKHV�NHLQHQ�$QOD��]XP�WKHUDSHXWLVFKHQ�(LQJUHLIHQ�PLW�GHP=LHO��HWZDV�]X�NRUULJLHUHQ��7UHQQXQJ�LVW�DOVR�XUVSU�QJOLFK�QLFKWV�.UDQNKDIWHV��GDV�HLQHU�+LOIH�EHG�UIWH�VRQGHUQ�LQ�LKUHP�$QVDW]�HKHU�HWZDV�*HVXQGHV��DOV�VLH�DXI�GHQ�,PSXOV�]XU�FNJHKW��HWZDV�]X�lQGHUQ��]XYHUEHVVHUQ�XQG�YRU�DOOHP��VHOEVW�]X�KDQGHOQ��XP�GLH�HLJHQH�$XWRQRPLH�ZLHGHU]XJHZLQQHQ�
'DV�3DUDGR[H�DQ�GHQ�7UHQQXQJVLGHHQ�LVW��-H�ZHQLJHU�VLH�VLFK�DUWLNXOLHUHQ�XQG�LKUH�WLHIHUH�%HGHXWXQJHUIDKUHQ�G�UIHQ��XP�VR�PHKU�GUlQJHQ�VLH�QDFK�5HDOLVLHUXQJ��*HQDX�GLHV�I�KUW�QDFK�YROO]RJHQHU�7UHQ�QXQJ�MD�DXFK�]XU�/HJHQGHQELOGXQJ��*lEH�HV�HLQH�'LVNXVVLRQ�GDU�EHU��ZHOFKH�3UREOHPH�XQG�PHQVFK�OLFKHQ�6FKZLHULJNHLWHQ�GDV�*HI�KO�GHU�8QHUWUlJOLFKNHLW�DXVJHO|VW�KDEHQ��ZlUH�GLH�OHW]WH�.RQVHTXHQ]�RIWZRKO�HQWEHKUOLFK��'RFK�YLHOH�7DEXV��JHVHOOVFKDIWOLFKH�.RQYHQWLRQHQ�XQG�,OOXVLRQHQ�YHUKLQGHUQ�GLHV��'DV3RVWXODW�GHU�lX�HUHQ�7UHXH��GHU�:XQVFK�QDFK�+DUPRQLH�XQG�.RQIOLNWORVLJNHLW��GHU�$QVSUXFK��QLFKWV�QDFKDX�HQ�GULQJHQ�]X�ODVVHQ�XQG�*HI�KOH�QLFKW�DXV]XGU�FNHQ��GLH�PRGHUQH�8WRSLH�YRQ�VFKQHOOHQ�XQGVFKPHU]ORVHQ�$QWZRUWHQ�DXI�DOOHV��ZDV�ZHKWXQ�N|QQWH����XP�QXU�HLQLJH�]X�QHQQHQ��'LH�0RWLYH�GHU�7UHQ�QXQJVJHGDQNHQ�P�VVHQ�VLFK�YHUVWHFNHQ��ZHLO�VLH�QLFKW�LQ�GDV�%LOG�GHU�]HLWJHPl�HQ��IOXUEHUHLQLJWHQ�/DQG�VFKDIW�SDVVHQ��REZRKO�VLH�GRFK�XQWUHQQEDUHU�7HLO�GDYRQ�VLQG����XQG�VR�EOHLEW�RIW�QXU�GHU�$XVZHJ��VLH�LQGLH�5HDOLWlW�XP]XVHW]HQ��DQVWDWW�VLH�]X�RIIHQEDUHQ��8QG�JHUDGH�GDV�VLQG�ZRKO�GLH�)lOOH��GLH�LQ�HQGORVHQ6WUHLWLJNHLWHQ�XQG�9HUELWWHUXQJ�HQGHQ��)DFKOHXWH�DOOHU�=�QIWH�EHVFKlIWLJHQ�XQG�.LQGHU�I�U�LKU�/HEHQ�VFKl�GLJHQ��,QGHP�GLH�6WUHLWHQGHQ�GHQ�NOHLQHUHQ�6FKPHU]�YHUPHLGHQ��UXIHQ�VLH�GHQ�JU|�HUHQ�KHUEHL�
���'LH�7UHQQXQJ�YRQ�3DDU��XQG�(OWHUQHEHQH�DOV�,GHRORJLH�GHU�JXWHQ�6FKHLGXQJ
'LH�,GHH�LVW�DXI�GHP�5HL�EUHWW�HQWVWDQGHQ��GDV�PDFKW�VLH�VR�DWWUDNWLY��$OOHV�6W|UHQGH�GHU�SDUWQHUVFKDIW�OLFKHQ�%H]LHKXQJ�ZLUG�EHVHLWLJW��XQG�GLH�JHOlXWHUWHQ�6WUHLWSDUWHLHQ�VLQG�VR�ZDKUKDIW�IUHL�I�U�GLH�YHUEOLH�EHQH�$XIJDEH��(OWHUQ�]X�VHLQ����6LFKHU�JLEW�HV�3DDUH��GLH�HV�VFKDIIHQ��LKUHQ�6WUHLW�HQGJ�OWLJ�]X�EHJUDEHQXQG�VLFK�DXI�GDV�]X�EHVLQQHQ��ZDV�QRWZHQGLJ�LVW��XP�HV�VRGDQQ�LQ�LQQHUHU�)UHLKHLW�XPVHW]HQ��'DV�*URVGHU�6FKHLGXQJVSDDUH��GLH�LP�6WUHLW�DXVHLQDQGHUJLQJHQ��VFKDIIW�GLHVHV�=LHO�MHGRFK�QLFKW��:DUXP�QLFKW":HQQ�HV�ZDKU�LVW��GDVV�HLQH�7UHQQXQJVOHJHQGH��GLH�QLFKW�DXIJHO|VW�ZXUGH��VLFK�JHJHQ�DOOH�EOR��GDU�EHUJHOHJWHQ�/|VXQJHQ�DXIOHKQW��GDQQ�ZLUG�DXFK�GHU�9RUVDW]��GLH�(OWHUQVFKDIW�NRQIOLNWIUHL�]X�JHVWDOWHQ��QLFKWHLQ]XKDOWHQ�VHLQ��$XFK�(OWHUQ�KDEHQ�HLQH�%H]LHKXQJ�]XHLQDQGHU���XQG�QLFKW�QXU�HLQHQ�LQGLUHNWHQ�8PJDQJ�EHU�GDV�GLH�.LQG�HU��*LEW�HV�HLQ�%H]LHKXQJVPXVWHU�DXV�GHU�3DDUJHVFKLFKWH��GDQQ�ZLUG�VLFK�GDV�LQ�DOOHU5HJHO�LQ�GHU�(OWHUQEH]LHKXQJ�IRUWVHW]HQ��DXFK�ZHQQ�GLH�9HUQXQIW�HWZDV�DQGHUHV�JHELHWHW��.LQGHU�YHUN|U�SHUQ�GLH�(PRWLRQHQ�LQ�HLQHU�%H]LHKXQJ��'DUXP�LVW�HV�QDKHOLHJHQG��GDVV�JHUDGH��EHU�GLH�.LQGHU�DOWH�.RQ�IOLNWPXVWHU�ZLHGHU�DXIOHEHQ�
(LQ�$XVZHJ�ZlUH�]X�VDJHQ��GLH�(OWHUQEH]LHKXQJ�LVW�LQ�:DKUKHLW�NHLQH�3DDUEH]LHKXQJ��GLH�QDFK�GHP�V\V�WHPLVFKHQ�0RGHOO�GHU�:HFKVHOEH]�JOLFKNHLW�IXQNWLRQLHUW��VRQGHUQ�HLQH�$UW�YHUWUDJOLFKHV�0LWHLQDQGHU�]XU(UI�OOXQJ�HLQHU�VDFKOLFK�EHVFKUlQNWHQ�$XIJDEH��QlPOLFK�GHU�(OWHUQVFKDIW��(OWHUQ�DOV�)XQNWLRQVWUlJHU��PHKUQLFKW��)�U�.LQGHU�PDJ�GLHV�EHVVHU�VHLQ�DOV�(OWHUQ��GLH�VLFK�VWlQGLJ�VWUHLWHQ��'RFK�GDV�ZlUH�QRFK�GLH�)UD�JH��+LQWHU�GHU�Ä)XQNWLRQVO|VXQJ³��ZHQQ�GLHVH�WDWVlFKOLFK�JHPHLQW�LVW��VWHKW�ZRP|JOLFK�ZLHGHUXP�GLH�,GHHQDFK�.RQIOLNWIUHLKHLW�XP��IDVW��MHGHQ�3UHLV��QDFK�6FKPHU]IUHLKHLW�WURW]�WDWVlFKOLFKHU�6FKPHU]HQ��QDFK�8Q�WHUGU�FNXQJ�GHU�*HI�KOH����ZDV�QLFKW�5HLIH�EHGHXWHW��8QG�LQ�GLHVHP�)DOO�ZlUH�GLH�/|VXQJ�GHV�3UREOHPVLGHQWLVFK�PLW�VHLQHU�8UVDFKH��.LQGHUQ�ZLUG�HWZDV�YRUJHPDFKW��ZDV�HV�VR�JDU�QLFKW�JLEW��]XPLQGHVW�QLFKW�LQGHQ�3HUVRQHQ��GLH�HV�GDUVWHOOHQ��.LQGHUQ�Z�UGH�HLQ�:LGHUVSUXFK�HLQJHSIODQ]W��DXI�GHQ�VLH�VHOEHU�LPVSlWHUHQ�/HEHQ�ZRP|JOLFK�PLW�:LHGHUKROXQJ�UHDJLHUHQ��QlPOLFK�PLW�7UHQQXQJ��6FKHLGXQJ�DXV�0DQJHODQ�0XW�]XU�NRRSHUDWLYHQ�2IIHQKHLW��'LH�ELVKHULJHQ�6WDWLVWLNHQ�EHOHJHQ��GDVV�7UHQQXQJVNLQGHU��EHUSURSRU�WLRQDO�ZLHGHU�7UHQQXQJV��XQG�6FKHLGXQJVVFKLFNVDOH�HUOHLGHQ�
$P�%HLVSLHO�GLHVHV�6FKODJZRUWV�Ä$OV�3DDU�VLFK�WUHQQHQ��(OWHUQ�EOHLEHQ³��PDJ�PDQ�VHKHQ��ZLH�ZHLW�PDQQRFK�YRQ�HLQHU�ZLUNOLFKHQ�/|VXQJ�GHV�3UREOHPV�HQWIHUQW�LVW��'LHMHQLJHQ��GHQHQ�HV�JHOXQJHQ�LVW��LKUH�%H�]LHKXQJ�I�U�GDV�=LHO�GHU�JHPHLQVDPHQ�(OWHUQVFKDIW�QHX�]X�GHILQLHUHQ���XQG�QXU�GDUXP�NDQQ�HV�VFKOLH�OLFKJHKHQ���KDEHQ�PHLVW�HLQHQ�DX�HURUGHQWOLFK�P�KVDPHQ�:HJ�KLQWHU�VLFK��YROO�XQNRQYHQWLRQHOOHU�,GHHQ�XQG



�9HUVXFKH��1HXHV�]X�ILQGHQ��YROOHU�0XW�DXFK��JHJHQ�KHUUVFKHQGH�6WU|PXQJHQ�]X�VFKZLPPHQ��(LQH�,Q�VWDQW�/|VXQJ��ZLH�YRQ�YLHOHQ�HUKRIIW��HQWKlOW�GHU�*ODXEHQVVDW]�YRQ�GHU�(QWVWHKXQJ�GHU�EHVVHUHQ�9HUQXQIWGXUFK�GHQ�$SSHOO�DQ�GLH�(OWHUQVFKDIW�QLFKW�
���'LH�5ROOH�GHU�,QVWLWXWLRQHQ�XQG�+HOIHU
D��:DV�WXQ�GLH�3URIHVVLRQHQ"
'LH�([SHUWHQ�LP�%HUHLFK�IDPLOLlUHU�$XVHLQDQGHUVHW]XQJHQ��JOHLFK�LQ�ZHOFKHU�'LV]LSOLQ�VLH�]X�+DXVH�VLQG�KDEHQ�YRU�DOOHP�HLQV�LP�6LQQ��*XWH��YHUQ�QIWLJH�/|VXQJHQ�I�U�GLH�%HWURIIHQHQ�]X�ILQGHQ�XQG�LKQHQ�]X�KHO�IHQ��GLHVH�XP]XVHW]HQ�XQG�]X�HWZDV�7UDJIlKLJHP��'DXHUKDIWHP�]X�JHVWDOWHQ��)�U�0HGLDWRUHQ�JLOW�GLHVH$EVLFKW�]ZDU�LQVRIHUQ�QLFKW��DOV�VLH�VLFK�HLQ�8UWHLO�GDU�EHU��ZDV�ÄJXW�XQG�YHUQ�QIWLJ³�I�U�MHPDQGHQ�LVW��QLFKWHUODXEHQ��'RFK�DXFK�GLH�)DPLOLHQ�0HGLDWLRQ�VWHKW�JHZLVVHUPD�HQ�LP�5HJHQ�GHU�KHUUVFKHQGHQ�9HUKlOW�QLVVH�XQG�VLHKW�VLFK�VR�PDQQLJIDOWLJHP�'UXFN�DXVJHVHW]W��LQ��EHUVFKDXEDUHP�=HLWUDKPHQ�]X�YRU]HLJED�UHQ�(UJHEQLVVHQ�]X�NRPPHQ��9LHOHQ�3DDUHQ�JHOLQJW�HV�QLFKW��XQWHU�GHP�(LQGUXFN�GHV�7UHQQXQJVVWUHVVHV�EHU�LKUHQ�HLJHQHQ�6FKDWWHQ�]X�VSULQJHQ�XQG�ÄLQQRYDWLYH³�/|VXQJHQ�]X�HQWZLFNHOQ��ZLH�GDV�GLH�7KHRULHGHU�0HGLDWLRQ�LP�,GHDOIDOO�YRUVLHKW�'DV�KHL�W��GLH�)DFKOHXWH�VLQG�LQ�XQWHUVFKLHGOLFKHP�*UDG�GDPLW�EHVFKlIWLJW��9HUDQWZRUWXQJ�]X��EHUQHK�PHQ��]XPLQGHVW�DEHU�:HJH�]X�HEQHQ��XP�HLQH�hEHUQDKPH�GHU�9HUDQWZRUWXQJ�GXUFK�GLH�%HWHLOLJWHQ�]XHUP|JOLFKHQ��)�U�-XULVWHQ��5LFKWHU�RGHU�5HFKWVDQZlOWH��VWHOOW�VLFK�GDV�3UREOHP��I�U�DQGHUH�]X�GHQNHQ�YHUVFKlUIW��GD�GDV�5HFKW�HLJHQVWlQGLJH�:HUWH�YHUN|USHUW��XP�GHUHQ�9HUPLWWOXQJ�HV�LP�EHVRQGHUHQ�JHKW�'LH�,QVWLWXWLRQHQ�DOV�7UlJHU�YRQ�:HUWYRUVWHOOXQJHQ��DOOHQ�YRUDQ�GLH�2UJDQH�GHU�-XVWL]��VLQG��LQGHP�VLH9RUJDEHQ�PDFKHQ��VRPLW�LPPHU�DXFK�LP�'HQNHQ�GLHVHU�9RUJDEHQ�JHIDQJHQ�'D]X�JLEW�HV�I�U�GLH�HLQ]HOQHQ�%HUHLFKH�NODUH�$XIJDEHQVWHOOXQJHQ��(LQ�5LFKWHU�PXVV�HQWVFKHLGHQ��DXFKZHQQ�HU�LP�(LQ]HOIDOO�GDYRQ��EHU]HXJW�LVW��GDVV�HV�EHVVHU�ZlUH��GLH�3DUWHLHQ�Z�UGHQ�VLFK�VHOEVW�HLQLJHQ�(LQ�$QZDOW�LVW�3DUWHLYHUWUHWHU��DXFK�ZHQQ�HU�VLFK�JXW�LQ�GLH�DQGHUH�6HLWH�KLQHLQYHUVHW]HQ�NDQQ�XQG�LKP�GLH3DUWHLOLFKNHLW�LP�(LQ]HOIDOO�KLQGHUOLFK�HUVFKHLQW��(LQ�%HUDWHU�GHU�$OOJHPHLQHQ�6R]LDOHQ�'LHQVWH�PXVV�EHUD�WHQ��DXFK�ZHQQ�HU�LP�(LQ]HOIDOO�GDV�*HI�KO�KDW��GLH�5DWVXFKHQGHQ�GDPLW�QLFKW�JHQ�JHQG�]X�PRWLYLHUHQ�VHOEVW�]X�VXFKHQ��'LH�0HGLDWRUHQ�VFKOLH�OLFK�G�UIHQ�DXI�GDV�(UJHEQLV�QLFKW�HLQZLUNHQ��VR�GDVV�XQWHU�GHUJHJHEHQHQ�=HLW�GLH�=LHOH�GHU�0HGLDWLRQ�RIW�QLFKW�LP�(LQ]HOIDOO��VRQGHUQ�HUVW�LQ�HLQHU�OlQJHUIULVWLJHQ�3HU�VSHNWLYH�GDU�EHU�KLQDXV�YHUZLUNOLFKW�ZHUGHQ�N|QQHQ�
E��:DV�N|QQWHQ�GLH�ÄNODVVLVFKHQ³�3URIHVVLRQHQ�DQGHUHV�WXQ"
$OOHP�YRUDQ�JLOW�HV�I�U�VLH��GLH�*UHQ]HQ�GHU�HLJHQHQ�0|JOLFKNHLWHQ�]X�HUNHQQHQ�XQG�VLH�MHGHU]HLW�GHXWOLFK]X�PDFKHQ��([SHUWHQ�QHLJHQ�GD]X��GLH�%HUHLFKH�LKUHV�)DFKV�DXV]XZHLWHQ��DQVWDWW�VLH�]X�EHJUHQ]HQ�9HUEXQGHQ�GDPLW�HQWZLFNHOQ�VLFK�0RQRSRO��XQG�.RQNXUUHQ]GHQNHQ�
$OV�HUVWHV�EHVWHKW�GDUXP�GLH�1RWZHQGLJNHLW�HLQHU�LQWHUGLV]LSOLQlUHQ�=XVDPPHQDUEHLW��9RU�DOOHP�-XULVWHQXQG�3V\FKRORJHQ�P�VVHQ�LP�)DPLOLHQUHFKW�]XVDPPHQDUEHLWHQ�PLW�GHP�=LHO�HLQHU�JHJHQVHLWLJHQ�'XUFK�GULQJXQJ�GHU�)DFKJHELHWH��0LW�JHOHJHQWOLFKHQ�.RQWDNWHQ��GHP�$XVWDXVFK�YRQ�,QIRUPDWLRQHQ�XQG�GHUZHFKVHOVHLWLJHQ�'HOHJLHUXQJ�YRQ�)lOOHQ�NDQQ�HV�QLFKW�JHWDQ�VHLQ��'LH�*UHQ]HQ�]X�GHQ�1DFKEDUGLV]LSOL�QHQ�KLQ�P�VVHQ�GXUFKOlVVLJHU�ZHUGHQ��%HKDXSWHWH�=XVWlQGLJNHLWHQ�G�UIHQ�QLFKW�WDEXLVLHUW�ZHUGHQ�*HQDXVR�ZHQLJ��ZLH�HV�GHQ�UHLQHQ�5HFKWVIDOO�JLEW��JLEW�HV�GHQ�UHLQHQ�WKHUDSHXWLVFKHQ�RGHU�SV\FKRORJL�VFKHQ�)DOO��:HU�LPPHU�5DW�XQG�+LOIH�LQ�)DPLOLHQDQJHOHJHQKHLWHQ�VXFKW��PXVV�GLH�&KDQFH�HLQHV�VDFKJH�UHFKWHQ�8PJDQJV�PLW�VHLQHP�3UREOHP�HUKDOWHQ��XQDEKlQJLJ�GDYRQ��ZRKLQ�HU�VLFK�]XQlFKVW�JHZDQGW�KDW�'LH�3URIHVVLRQHQ�G�UIHQ�QLFKW�GHQ�%OLFN�I�U�GDV�YHUOLHUHQ��ZDV�ZLUNOLFK�JHVFKLHKW��:HQQ�GDV�5HFKW�QLFKWPHKU�JUHLIW��JUHLIW�ÄPHKU�5HFKW³�LQ�DOOHU�5HJHO�QRFK�ZHQLJHU��1LFKW�GLH�%HWURIIHQHQ�P�VVHQ�]X�GHQ�([SHU�WHQ�KLQDXIVWHLJHQ��GLH�([SHUWHQ�P�VVHQ�VLFK�YLHOPHKU�VHOEVW�LQ�)UDJH�VWHOOHQ��ZHQQ�LKUH�0LWWHO�HUVLFKWOLFKYHUVDJHQ��6FKOLH�OLFK��DEHU�QLFKW�]XOHW]W��P�VVHQ�GLH�9HUWUHWHU�GHU�3URIHVVLRQHQ�YHUVWHKHQ�OHUQHQ��ZDVGLH�%HWURIIHQHQ�ZLUNOLFK�ZROOHQ��DXFK�YHUVFKO�VVHOWH�$XIWUlJH�GHXWHQ�N|QQHQ��XQG�QLFKW�VLFK�LKUH�$UEHLW�LPbX�HUHQ�HUVFK|SIHQ�ODVVHQ��1LFKW�GLH�JXWH�$UEHLW�DOV�VROFKHV�JLOW�HV�DXV]XVWHOOHQ��VRQGHUQ�GDV��ZDV�VLHEHL�GHU�3DUWHL��EHLP�0DQGDQWHQ��EHLP�3DWLHQWHQ�NRQNUHW�EHZLUNW��:HU�VLFK�DOV�9HUPLWWOHU�YRQ�HLJHQHQ��H[SOL]LWHQ�RGHU�LPSOL]LWHQ���:HUWHQ�YHUVWHKW��PXVV�GDUDXI�DFKWHQ��RE�GLHVH�:HUWH�PLW�GHQ�SHUV|QOLFKHQ�VXEMHNWLYHQ�:HUWHQ�GHU�%HWURIIHQHQ��EHUHLQVWLPPHQ�



�F��:DV�NDQQ�0HGLDWLRQ�WXQ"
0HGLDWLRQ�WULWW�QLFKW�PLW�GHP�$QVSUXFK�DXI�]X�ZLVVHQ��ZDV�I�U�DQGHUH�JXW�LVW��VRQGHUQ�OlVVW�,QKDOW��%HZHU�WXQJ�XQG�9HUDQWZRUWXQJ�I�U�GLH�/|VXQJ�GHU�.RQIOLNWH�EHL�GHQ�%HWURIIHQHQ�VHOEVW��'DV�XQWHUVFKHLGHW�0HGL�DWLRQ�JUXQGOHJHQG�YRQ�DOOHQ�DQGHUHQ�SURIHVVLRQHOOHQ�$QVlW]HQ��'LH�*HIDKUHQ�GHV�,UUWXPV��GHU�%HYRUPXQ�GXQJ�XQG�GHU�,GHRORJLVLHUXQJ�VLQG�GDUXP�EHL�ULFKWLJHU�$QZHQGXQJ�GLHVHU�0HWKRGH�JHULQJ��'DV�PDFKW�VLHVR�]HLWJHPl��XQG�]XP�7UlJHU�YLHOHU�QHXHU�+RIIQXQJHQ��'HQQ�GDV�LQ�LKU�HQWKDOWHQH�3ULQ]LS�GHU�6HOEVWUH�JXOLHUXQJ�HUVFKHLQW�DOV�LGHDOH�$QWZRUW�DXI�GLH�KHXWLJH�DXJHQVFKHLQOLFK�UDVDQWH�9HUPHKUXQJ�XQG�.RPSOL�]LHUXQJ�YRQ�.RQIOLNWHQ�XQG�GDV�GDPLW�YHUEXQGHQH�*HI�KO�ZDFKVHQGHU�hEHUIRUGHUXQJ��=XJOHLFK�VRUJW0HGLDWLRQ�I�U�HLQH�'HPRNUDWLVLHUXQJ�GHU�.RQIOLNWH��LQGHP�VLH�GLH�WUDGLWLRQHOOH�+LHUDUFKLH�]ZLVFKHQ�3UR�EOHPWUlJHUQ�XQG�3UREOHPO|VHUQ�DXIKHEW��,Q�GHU�0HGLDWLRQ�VWHKHQ�3DUWHLHQ�XQG�0HGLDWRUHQ�DXI�HLQHU�6WX�IH��'LH�3DUWHLHQ�VLQG�VHOEVW�GLH�Ä([SHUWHQ�I�U�GLH�/|VXQJ³��GHU�0HGLDWRU�OLHIHUW�QXU�GHQ�5DKPHQ��'LH�0H�WKRGH�LVW�ÄUHVVRXUFHQRULHQWLHUW³��G�K��VLH�KLOIW�GLH�HLJHQHQ�4XHOOHQ�]XU�.RQIOLNWEHZlOWLJXQJ�]X�HUVFKOLH�HQXQG�]X�QXW]HQ�LQ�GHU�hEHU]HXJXQJ��GDVV�GLHVH�LQ�MHGHP�VFKOXPPHUQ��DOVR�EHUHLWV�YRUKDQGHQ�VLQG��8QGGLHVH�4XHOOHQ�VLQG��ZLH�GLH�PRGHUQH�3V\FKRORJLH���DEHU�DXFK�PDQFKHU�%HWURIIHQH���ZHL���VR�JXW�ZLHXQHUVFK|SIOLFK��6LH�HUIRUGHUQ�]XGHP�NHLQ�8QLYHUVLWlWV��VRQGHUQ�QXU�HLQ�6HOEVWVWXGLXP�
)�U�GLHMHQLJHQ��GHQHQ�0HGLDWLRQ�QLFKW�YHUWUDXW�LVW��VHL�GDV�9HUIDKUHQ�]XP�9HUVWlQGQLV�KLHU�QRFK�HLQPDONXU]�GDUJHVWHOOW��LP��EULJHQ�PXVV�DXI�GLH�HQWVSUHFKHQGH�)DFKOLWHUDWXU�YHUZLHVHQ�ZHUGHQ>�@�
0HGLDWLRQ��9HUPLWWOXQJ��LVW�HLQ�9HUIDKUHQ��LQ�GHP�PLW�+LOIH�HLQHV�QHXWUDOHQ�9HUPLWWOHUV��0HGLDWRUV��HLQYHU�QHKPOLFKH��HLJHQYHUDQZRUWOLFKH�XQG�YHUELQGOLFKH�.RQIOLNWUHJHOXQJHQ�JHWURIIHQ�ZHUGHQ��'HU�0HGLDWRU��EWNHLQHQ�(LQIOXVV�DXI�GLH�,QKDOWH�GHU�9HUPLWWOXQJ�DXV��VRQGHUQ�VFKDIIW�QXU�GHQ�5DKPHQ�I�U�GLH�(LQLJXQJ�VRUJW�I�U�GHQ�JHRUGQHWHQ�$EODXI�GHV�3UR]HVVHV�XQG�DFKWHW�DXI�GLH�(LQKDOWXQJ�YRUKHU�JHPHLQVDP�IHVW�JHOHJWHU�5HJHOQ��6HLQH�5ROOH�EHVFKUlQNW�VLFK�LP�ZHVHQWOLFKHQ�DXI�GDV�.RQIOLNWPDQDJPHQW��VHLQH�)lKLJ�NHLWHQ�EHVWHKHQ�LQ�GHU�+HUVWHOOXQJ�GHU�%DODQFH�]ZLVFKHQ�GHQ�.RQIOLNWSDUWHLHQ�GXUFK�$QZHQGXQJ�EHZlKU�WHU�.RPPXQLNDWLRQVWHFKQLNHQ��'LH�3DUWHLHQ�ZHUGHQ�DQJHKDOWHQ��VLFK�VHOEVW�XP�GLH�I�U�GLH�(QWVFKHLGXQJQRWZHQGLJHQ�,QIRUPDWLRQHQ�]X�N�PPHUQ��G�K��GHU�0HGLDWRU�EHUlW�LQVRZHLW�QLFKW��$P�(QGH�GHU���HUIROJUHL�FKHQ���0HGLDWLRQ���VWHKW�HLQH�HLJHQH�XQG�IUHLZLOOLJ�JHWURIIHQH�9HUHLQEDUXQJ�GHU�.RQIOLNWSDUWHLHQ��GLH�LKUHQ6WUHLW�EHHQGHW�
'DV�0HGLDWLRQVYHUIDKUHQ�JOLHGHUW�VLFK�LQ�YHUVFKLHGHQH�6FKULWWH�
���=XQlFKVW�HUOlXWHUW�GHU�0HGLDWRU�GLH�3ULQ]LSLHQ�GHU�0HGLDWLRQ��)UHLZLOOLJNHLW��2IIHQKHLW��,QIRUPLHUWKHLW�XQG(LJHQYHUDQWZRUWOLFKNHLW���DXI�6HLWHQ�GHU�3DUWHLHQ��VRZLH�1HXWUDOLWlW��E]Z��$OOSDUWHLOLFKNHLW���DXI�6HLWHQ�GHV0HGLDWRUV��'LH�%HWHLOLJWHQ�VFKOLH�HQ�HLQHQ�Ä0HGLDWLRQVYHUWUDJ³��LQ�GHP�VLH�VLFK�DXI�GLH�(LQKDOWXQJ�GHU0HGLDWLRQVJUXQGVlW]H�YHUSIOLFKWHQ�
���'LH�.RQIOLNWWKHPHQ�ZHUGHQ�JHVDPPHOW�XQG�YRQ�GHQ�3DUWHLHQ�LQ�HLQH�5HLKHQIROJH��7DJHVRUGQXQJ��JH�EUDFKW��*HPHLQVDPNHLWHQ�XQG�8QWHUVFKLHGH�GHU�EHLGHUVHLWLJHQ�6WDQGSXQNWH�ZHUGHQ�IHVWJHKDOWHQ�
���'LH�3DUWHLHQ�YHUKDQGHOQ�PLWHLQDQGHU��'HU�0HGLDWRU�DUEHLWHW�PLW�GHQ�3DUWHLHQ�GLH�KLQWHU�LKUHQ�3RVLWLRQHQ�]�%��5HFKWVSRVLWLRQHQ��OLHJHQGHQ�NRQNUHWHQ�,QWHUHVVHQ��]��%��%HG�UIQLVVH��KHUDXV��/|VXQJVRSWLRQHQZHUGHQ�HQWZLFNHOW��LKUH�9RU��XQG�1DFKWHLOH�JHJHQHLQDQGHU�DEJHZRJHQ�
���'LH�3DUWHLHQ�HUDUEHLWHQ�HLQH�(LQLJXQJ��GLH�VFKULIWOLFK�IL[LHUW�ZLUG�
���1DFK�3U�IXQJ�GHU�6FKOXVVYHUHLQEDUXQJ�GXUFK�HQWVSUHFKHQGH�)DFKOHXWH��%HUDWXQJVDQZlOWH��6WHXHU�EHUDWHU�GHU�3DUWHLHQ��ZLUG�GLHVH�LQ�LKUH�HQGJ�OWLJH�)RUP�JHEUDFKW��]��%��QRWDULHOOH�9HUHLQEDUXQJ��ZHQQHUIRUGHUOLFK��
'LH�9RUWHLOH�GHU�0HGLDWLRQ�OLHJHQ�LP�ZHVHQWOLFKHQ�GDULQ��GDVV�LKUH�/|VXQJHQ�GDV�(UJHEQLV�GHU�%HP�KXQ�JHQ�GHU�3DUWHLHQ�VHOEVW�VLQG��GLH�3DUWHLHQ�DOVR��EHU�GLH�6WUHLWO|VXQJ�ÄZLHGHU�]X�VLFK�ILQGHQ³��G�K��GLH�+HUU�VFKDIW�XQG�GLH�9HUDQWZRUWXQJ�LQ�%H]XJ�DXI�GLH�6DFKH��EHUQHKPHQ��0DQ�EH]HLFKQHW�GLHVHQ�(IIHNW�QHXHU�GLQJV�PLW�GHP�%HJULII�Ä'HUHJXOLHUXQJ³��GHP�*HJHQWHLO�YRQ�ÄhEHUUHJXOLHUXQJ³��GLH�PDQ�DOV�8UVDFKH�YLHOHU6HOEVWEORFNLHUXQJVWHQGHQ]HQ�VHKHQ�NDQQ��ZLH�VLH�GLH�*HVHOOVFKDIW�KHXWH�OlKPHQ�
:HQQ�0HGLDWLRQ�WURW]�GLHVHU�RIIHQNXQGLJHQ�9RUWHLOH�ELVODQJ�QRFK�QLFKW�]XU�HUQVWKDIWHQ�.RQNXUUHQ]�I�U�GLHKHUN|PPOLFKHQ�9HUIDKUHQ�JHZRUGHQ�LVW��VR�OLHJW�GDV�LQ�HUVWHU�/LQLH�ZRKO�GDUDQ��GDVV�GLH�%HUHLWVFKDIW�XQGGDV�9HUVWlQGQLV�KLHUI�U�HUVW�JHZHFNW�ZHUGHQ�P�VVHQ��8QG�GLHV�EUDXFKW�=HLW��'LH�NRQYHQWLRQHOOHQ�$QJH�ERWH�]XU�.RQIOLNWO|VXQJ�EHUXKHQ�PHLVW�GDUDXI��GDVV�PDQ�YHUVXFKW��GHQ�%HWURIIHQHQ�GLH�.RQIOLNWH�DE]XQHK�



�PHQ��VLH�]X�HQWODVWHQ��+LHUDXI�EDXW�HLQH�(UZDUWXQJV���XQG�IROJOLFK�$QVSUXFKVKDOWXQJ�DXI��GLH�HV�VFKZHUPDFKW��6HOEVWYHUDQWZRUWXQJ�DOV�HLQHQ�%HVWDQGWHLO�JXWHU�3UREOHPO|VXQJHQ�SODXVLEHO�]X�YHUPLWWHOQ�0HGLDWLRQ�YHUODQJW�LQVRIHUQ�VHKU�YLHO�YRQ�GHQ�.RQIOLNWEHWHLOLJWHQ��LQGHP�VLH�LKQHQ�GLH�.RQIOLNWH���XQG�GLH9HUDQWZRUWXQJ�KLHUI�U���]XU�FNJLEW��)�U�YLHOH�LVW�GDV�XQJHZRKQW��I�U�PDQFKH�XQDQQHKPEDU��'HU�(UIROJ�GHU0HGLDWLRQ�KlQJW�GDUXP�LPPHU�GDYRQ�DE��LQZLHZHLW�GLH�%HWHLOLJWHQ�HLQHV�.RQIOLNWV�VHOEVW�GHQ�:XQVFK�KD�EHQ��LKQ�LQ�HLJHQHU�=XVWlQGLJNHLW�]X�O|VHQ��XQG�VLH�VLFK�GLHVHV���XQWHU�IDFKOLFKHU�)�KUXQJ���DXFK�]XWUDXHQ�'LH�0HGLDWRUHQ�N|QQHQ�DXI�GLHVH�%HUHLWVFKDIW�NDXP�HLQZLUNHQ��VLH�MHGHQIDOOV��ZHQQ�VLH�IHKOW��QLFKW�LKUHU�VHLWV�KHUVWHOOHQ��GD�VLH�VRQVW�LKUH�5ROOH�DOV�QHXWUDOH�9HUPLWWOHU�DXIJHEHQ��XQG�OHLFKW�]X�0LVVLRQDUHQ�ZHU�GHQ��:HQQ�GHU�(UIROJ�GHU�0HGLDWLRQ��QDW�UOLFK�HEHQVR�ZLH�GHU�0LVVHUIROJ��QDFK�GHP�*HGDQNHQ�GHU6HOEVWYHUDQWZRUWXQJ�DOOHLQ�6DFKH�3DUWHLHQ�LVW��ZLUG�YHUVWlQGOLFK��GDVV�GLH�0HGLDWRUHQ�QLFKW�DXFK�QRFKhEHU]HXJXQJVDUEHLW�LQ�HLJHQHU�6DFKH�OHLVWHQ�N|QQHQ��0LW�HLQHU�VROFKHQ�5ROOHQYHUPLVFKXQJ�LVW�HLQH�9HU�PLWWOXQJ�NDXP�HUIROJUHLFK�]X�I�KUHQ��'DUXP�LVW�GLH�0HGLDWLRQ�DXI�HLQH�LQGLUHNWH�RGHU�JDU�XPJHNHKUWH�)RUPGHU�Ä%HZHLVI�KUXQJ³�DQJHZLHVHQ��(UVW�NRPPW�GHU�0XW��GDV�$QGHUH�]X�ZDJHQ��GDQQ�HUVW�IROJW�PLW�GHU�(U�IDKUXQJ�DXFK�GLH�(UNOlUXQJ�
���)D]LW
Ä(KH�DXI�=HLW���(OWHUQ�I�U�LPPHU³�EHVFKUHLEW�HLQ�'LOHPPD��ZHQLJHU�GLH�/|VXQJ��:LH�N|QQHQ�3DDUH�QDFKGHU�7UHQQXQJ�DQGHUV�VHLQ��XQG�GHQQRFK�GLH�JOHLFKHQ�EOHLEHQ"�'LH�VFKO�VVLJH�$QWZRUW�GHU�)DFKEUDQFKH�(OWHUQ��XQG�3DDUHEHQH�]X�WUHQQHQ��EHIULHGLJW�GD�QLFKW��GHQQ�VLH�ULFKWHW�VLFK�DQ�GHQ�9HUVWDQG��'RUW�DEHUVSLHOHQ�VLFK�GLH�PHLVWHQ�.RQIOLNWH�QLFKW�DE��(V�KHL�W�DOVR��HLQHQ�:LGHUVSUXFK�]X�YHUDUEHLWHQ��'LH�SHUIHNWH�HQGJ�OWLJH�/|VXQJ��ZLH�VLH�YLHOOHLFKW�YRP�5HFKW�HUKRIIW�XQG�YHUVSURFKHQ�ZLUG��LVW�GDUXP�QLFKW�]X�HUZDUWHQ�VLH�HUVFKHLQW�VRJDU�QLFKW�HLQPDO�Z�QVFKHQVZHUW��'HQQ�VLH�Z�UGH�GHP�9HUVXFK�JOHLFKNRPPHQ��'LQJH�]XJOlWWHQ��GLH�LKUHU�1DWXU�QDFK�QLFKW�JODWW�VLQG��.LQGHU�N|QQWHQ�GDV�EHVWlWLJHQ��6LH�EUDXFKHQ�DQZHVHQGH(OWHUQ��QLFKW�GLH�DEVWUDNWH�,GHH�YRQ�(OWHUQ��+DEHQ�VLFK�GLH�(OWHUQ�JHWUHQQW��LVW�HLQ�(OWHUQWHLO��EHUZLHJHQGPHLVW�DEZHVHQG��ZDV�YRQ�GHQ�7KHRUHWLNHUQ�GHU�6R]LDOJHVWDOWXQJ�JHUQ��EHUVHKHQ�ZLUG��'DUXP�VFKDGHW�HVQLFKW��ZHQQ�GDV�3UREOHP�QRFK�VLFKWEDU�EOHLEW�
7UHQQXQJ�XQG�6FKHLGXQJ�VLQG�SHU�VH�NHLQH�.DWDVWURSKH��VLH�VLQG�YRU�DOOHP�NHLQ�%DQNURWW��6LH�ZHUGHQ�HVMHGRFK�OHLFKW��ZHQQ�LKUH�QDW�UOLFKHQ�%HJOHLWHUVFKHLQXQJHQ�YHUVWHFNW�XQG�QHXWUDOLVLHUW�ZHUGHQ�VROOHQ��VRDOV�VHL�QLFKWV�JHVFKHKHQ��*HKW�PDQ�GDYRQ�DXV��GDVV�GDV�=HLWSKlQRPHQ�7UHQQXQJ�XQG�6FKHLGXQJ�HLQ$XVGUXFN�GHU�6XFKH�QDFK�QHXHQ�)RUPHQ�LVW��QDFK�PHKU�)UHLKHLW�XQG�6HOEVWEHVWLPPXQJ��GDQQ�PDFKW�HVZHQLJ�6LQQ��QXU�GLH�)ROJHQ�GLHVHU�(QWZLFNOXQJ�DEPLOGHUQ�RGHU�HOLPLQLHUHQ�]X�ZROOHQ��LKUHQ�8UVSUXQJVHOEVW�DEHU�QLFKW�DQ]XHUNHQQHQ�
'LH�9RUVWHOOXQJ�YRQ�GHU�Ä(KH�DXI�=HLW³�EHGHXWHW�QLFKW��GDVV�HLQH�(KH�QDFK�KHXWLJHP�9HUVWlQGQLV�WDWVlFK�OLFK�QXU�EHIULVWHW�LVW�RGHU�VHLQ�VROO��8PIUDJHQ�EHVWlWLJHQ�GDV��9LHOPHKU�GU�FNW�VLFK�GDULQ�GHU�:LOOH�DXV�GDVV�HLQH�MHGHU]HLWLJH�hEHUSU�IXQJ�VWDWWILQGHQ�VROO��RE�GLH�(KH��RGHU��ZLH�PDQ�KHXWH�OLHEHU�VDJW��GLH�%H�]LHKXQJ��QRFK�GDV�GDUVWHOOW��ZRI�U�PDQ�VLH�HLQJHJDQJHQ�LVW��'DULQ�OLHJW�LQ�HUVWHU�/LQLH�ZRKO�HLQH�NODUH�$E�VDJH�DQ�GLH�$XIIDVVXQJ�YRQ�GHU�(KH�DOV�EOR�HP�9HUVRUJXQJVLQVWLWXW�RGHU�/HEHQVYHUVLFKHUXQJ��3RVLWLYIRUPXOLHUW�MHGRFK�VWHOOW�HV�HLQ�%HNHQQWQLV�]XU�:DFKVDPNHLW�XQG�$XIPHUNVDPNHLW��XQG�QLFKW�]XOHW]W��]XUHPRWLRQDOHQ�(KUOLFKNHLW�GDU��*HJHQ�EHU�GHP�WUDGLWLRQHOOHQ�9HUVWlQGQLV�GHU�(KH�HQWKlOW�GLHV�HLQ�0HKU�DQ8QVLFKHUKHLW��JHJHQ�EHU�GHP�:XQVFK�QDFK�$XVWDXVFK�YRQ�(PRWLRQHQ�DEHU�HLQHQ�=XZDFKV�DQ�:DKUKDI�WLJNHLW�
,VW�GLHV�GLH�%RWVFKDIW��GLH�LQ�GHP�GHU]HLWLJHQ�:DQGHO�GHU�:HUWH�VWHFNW��GDQQ�ZLUG�GHXWOLFK��GDVV�GLH�YRQ*HVHW]JHEHU�XQG�5HFKWVSUHFKXQJ�JHJHEHQHQ�$QWZRUWHQ�QLFKW�SDVVHQ��'LHVH�NRQ]HQWULHUHQ�VLFK�ZHLWHU�KLQ�YRUQHKPOLFK�DXI�GLH�3UREOHPH�GHU�PDWHULHOOHQ�9HUVRUJXQJ�XQG�6LFKHUKHLW�JHPl��GHP�WUDGLWLRQHOOHQ(KHELOG��ZlKUHQG�GLH�&KDQFH��GHQ�:DQGHO�LQKDOWOLFK�XQG�IRUPDO�PLW]XJHVWDOWHQ��QLFKW�JHQXW]W�ZLUG��'LHVHU7HLO�LVW�DOOHQIDOOV�1HEHQSURGXNW�GHU�MXULVWLVFKHQ�9HUIDKUHQ��ZHQQ�GLH�3DUWHLHQ�VLFK�HLQLJHQ��'DV�5HFKWN�PPHUW�VLFK�KLHUXP�VR�JXW�ZLH�QLFKW��VRQGHUQ��EHUOlVVW�HV�DQGHUHQ��LQ�GLHVHP�%HUHLFK�QHXH�XQG�DN]HS�WLHUWH�)RUPHQ�GHU�9HUELQGOLFKNHLW�I�U�]X�ILQGHQ��'LHV�LVW�]XU�=HLW�YRU�DOOHP�GDV�%HWlWLJXQJVIHOG�GHU�0HGLD�WLRQ�
6FKOLH�OLFK�VFKHLQW�HV��GDVV�GLH�7DWVDFKH��ZRQDFK�LQGLYLGXHOOH�9RUVWHOOXQJHQ�XQG�JHVHOOVFKDIWOLFKH�5DK�PHQEHGLQJXQJHQ�DXVHLQDQGHUNODIIHQ��]X�PHKU�7UHQQXQJHQ�XQG�6FKHLGXQJHQ�I�KUHQ��DOV�GLHV�ÄQ|WLJ³ZlUH��,QGHP�GLH�%HWURIIHQHQ�PLW�LKUHQ�9RUVWHOOXQJHQ�XQG�3UREOHPHQ�VLFK�LP�JHVHOOVFKDIWOLFKHQ�8PIHOGQLFKW�DXIJHKREHQ�I�KOHQ��P�VVHQ�VLH�DXI�)RUPHQ�]XU�FNJUHLIHQ��GLH�VLH�YLHOOHLFKW�VR�JDU�QLFKW�ZROOHQ�:HQQ�HLQH�(KH�Ä]HUU�WWHW³�LVW��LVW�GDV�GHU�*UXQG�I�U�GLH�6FKHLGXQJ��6R�VDJW�HV�GDV�*HVHW]���XQG�VR�ZLUG



�HV�GDQQ�JHPDFKW��.|QQWHQ�GLH�LP�XUVSU�QJOLFKHQ�7UHQQXQJVDIIHNW�HQWKDOWHQHQ�,PSXOVH�KLQJHJHQ�RIIHQDXVJHWUDJHQ�ZHUGHQ��Z�UGH�QXU�GDV�LQ�GLH�:DDJVFKDOH�GHU�(QWVFKHLGXQJ�JHOHJW��ZDV�GDV�*HI�KO�GHU8QHUWUlJOLFKNHLW�XQG�VRPLW�GHQ�7UHQQXQJVJHGDQNHQ�DXVJHO|VW�KDW��Z�UGH�GLHVH�6LWXDWLRQ�DOVR�QLFKW�VR�JOHLFK�PLW�%HJULIIHQ�YRQ�Ä=HUU�WWXQJ³��HUJR�%DQNURWW�DVVR]LLHUW��VR�ZlUH�HLQH�6FKHLGXQJ�ZRP|JOLFK�QLFKWLPPHU�GLH�]ZDQJVOlXILJH�.RQVHTXHQ]��(V�JlEH�YLHOOHLFKW�PHKU�$XVHLQDQGHUVHW]XQJHQ��DEHU�ZHQLJHU6FKHLGXQJHQ�
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