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'DV�HUVWH�3DUDGLJPD�GHU�VFKPHU]ORVHQ�6FKHLGXQJ�VFKHLQW�GDUXP�]XQlFKVW�VFKO�VVLJ���XQG�GRPLQLHUWDOOH�ZHLWHUHQ�hEHUOHJXQJHQ��Ä(OWHUQ�EOHLEHQ�WURW]�6FKHLGXQJ³����GDULQ�N|QQWHQ�VLFK�(OWHUQ��XQG�.LQGHU�LQWHUHVVHQ�ZLHGHU�YHUHLQHQ��(V�NOLQJW�ZLH�HLQH�=DXEHUIRUPHO��Z�UGH�HV�GRFK�GDV�JDQ]H�3UREOHP�DXIHLQPDO�O|VHQ��$XI�GLHVH�:HLVH�OLH�HQ�VLFK�GLH�VFKOLPPVWHQ�)ROJHQ�YRQ�7UHQQXQJHQ�YHUKLQGHUQ�XQGYLHOOHLFKW�VRJDU�:LHGHUJXWPDFKXQJ�DQ�GHQ�.LQGHUQ�OHLVWHQ��)DPLOLHQ��XQG�6FKHLGXQJVEHUDWHU�YHUZHQ�GHQ�GHQ�6DW]�GDUXP�HXSKRULVFK��0HGLDWRUHQ�YHUN�QGHQ�LKQ�DOV�LKUH�%RWVFKDIW��*HULFKWH�DSSHOOLHUHQDXV�9HUQXQIWJU�QGHQ�GDUDQ���XQG�GLH�EHWURIIHQHQ�3DDUH�VSUHFKHQ�LKQ�]XYHUVLFKWOLFK�QDFK��(V�VFKHLQWZLH�GDV�(L�GHV�.ROXPEXV��7UHQQXQJ��ZHQQ�VLH�VFKRQ�VHLQ�PXVV��DEHU�ELWWH�IUHL�YRQ�VFKlGOLFKHQ�1H�EHQZLUNXQJHQ��=XJOHLFK�PXWHW�HV�DQ�ZLH�HLQ�WURW]LJHV�%HNHQQWQLV�JHJHQ�GHQ�7UHQG�GHU�8QEHVWlQGLJ�NHLW�
'HQQ�HLQH�5HDOLWlW�LVW�HV�QRFK�ODQJH�QLFKW��:DV�VR�HLQOHXFKWHQG�XQG�YHUV|KQOLFK�NOLQJW��EHUHLWHW�LQ�GHU3UD[LV�6FKZLHULJNHLWHQ��=X�YLHOH�)DNWRUHQ�VSLHOHQ�LQ�7UHQQXQJHQ�KLQHLQ����SHUV|QOLFKH��IDPLOLHQKLVWR�ULVFKH��VR]LDOH��JHVHOOVFKDIWOLFKH��LGHRORJLVFKH���XQG�GLH�PHLVWHQ�GDYRQ�EHILQGHQ�VLFK�XQWHU�GHU�:DV�VHUREHUIOlFKH�GHU�VLFKWEDUHQ�(UHLJQLVVH��6FK|Q�ZlUH�HV��GDV�'UDPD�GHU�PLW�GHQ�7UHQQXQJHQ�YHUEXQ�GHQHQ�)DPLOLHQDXIO|VXQJHQ�UDWLRQDO�]X�RUGQHQ��GLH�HUIRUGHUOLFKHQ�3DUDPHWHU�GHU�9HUQXQIW�VWHKHQ�EH�UHLW�XQG�VLQG�I�U�MHGHUPDQQ�IUDX�HLQVLFKWLJ��.DXP�HLQHP�)DFKPDQQ���XQG�DXFK�QXU�ZHQLJHQ�%HWURIIH�QHQ���P|FKWH�EHVWUHLWHQ��GDVV�HV�JXW�XQG�ULFKWLJ�LVW��ZHQQ�*HWUHQQWH�XQG�*HVFKLHGHQH�LP�,QWHUHVVHLKUHU�.LQGHU�NRRSHULHUHQ��XP�JHPHLQVDP�I�U�VLH�GDV�%HVWH�]X�ILQGHQ��0HKU�LVW�HV�YLHOOHLFKW�QLFKW��ZDV(OWHUQVFKDIW�PHLQW���XQG�GRFK�RIW�]X�YLHO�I�U�3DDUH��GHUHQ�/HEHQVWUDXP�RGHU��SODQ�]HUSODW]W�LVW��GLHQHXH�2ULHQWLHUXQJHQ�VXFKHQ�XQG�QLFKW�ZLVVHQ��ZLH�VLH�PLW�GHP�$OWHQ�XPJHKHQ�VROOHQ�
:LH�NRPPW�HV�DOVR��GDVV�HV�WURW]�XQHUP�GOLFKHU�([SHUWHQDUEHLW��VHL�HV�YRQ�-XULVWHQ��3V\FKRORJHQ�7KHUDSHXWHQ�RIIHQEDU�NHLQH�ZHVHQWOLFKHQ�)RUWVFKULWWH�LQ�GHU�9HUDUEHLWXQJ�GHU�7UHQQXQJVIROJHQ�EHL]HUVWULWWHQHQ�3DDUHQ�JLEW"�:LVVHQ�XQG�7XQ�VFKHLQHQ�DXVHLQDQGHU]XGULIWHQ��JHJHQ�EHU�HLQHP�ZD�FKVHQGHQ�$QJHERW�YRQ�%HUDWXQJ��+LOIH�XQG�JXWHP�:LOOHQ�YHUKlOW�VLFK�GDV�]X�O|VHQGH�PHQVFKOLFKH3UREOHP�DQVFKHLQHQG�UHVLVWHQW��1DFK�ZLH�YRU�VWHKW�PDQ�ELVZHLOHQ�IDVVXQJVORV�YRU�GHP�XQYHUPLWWHOWHQ$XVEUXFK�YRQ�(PRWLRQHQ��YRQ�8QYHUV|KQOLFKNHLW�XQG�ÄREMHNWLYHU³�8QYHUQXQIW��ZHQQ�HV�XP�GLH�5HJH�OXQJ�YRQ�VR�QDW�UOLFKHQ�'LQJHQ�ZLH�GHQ�I|UGHUOLFKHQ�.RQWDNWHQ�GHU�.LQGHU�]X�GHQ�JHWUHQQWHQ�(OWHUQJHKW��XQG�NHLQH�,QVWLWXWLRQ��NHLQ�5DW�VFKHLQW�]X�KHOIHQ��:DV�KHL�W�HV�GHQQ�JHQDX��(OWHUQ�]X�VHLQ��DEHUGRFK�NHLQH�Ä%H]LHKXQJ³��PHKU�]X�KDEHQ"�:LH�KDW�PDQ�IU�KHU�(OWHUQVFKDIW�DXVJH�EW��DOV�PDQ�QRFK]XVDPPHQ�OHEWH"�/lVVW�VLFK�GDV�9DWHU��XQG�0XWWHU�VHLQ�HLQIDFK�DXI�GLH�QHXH�6LWXDWLRQ��EHUWUDJHQ"
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6RODQJH�PDQ�]XVDPPHQ�ZDU��PDFKWH�PDQ�VLFK��EHU�GLH�5ROOHQ�PHLVW�ZHQLJ�*HGDQNHQ��(OWHUQVFKDIWPXVV�MHW]W�HUVWPDOV�GHILQLHUW�ZHUGHQ��$EHU�ZLH�VROO�GDV�JHOLQJHQ��ZHQQ�PDQ�QLFKW�PHKU�ULFKWLJ�PLWHL�QDQGHU�UHGHW��ZHLO�GDV�9HUWUDXHQ�IHKOW��9HUVFKLHGHQKHLW�XQG�6XEMHNWLYLWlW�QXQ�QRFK�ZHQLJHU�WROHULHUW�VRQGHUQ�VWDWW�GHVVHQ�GHU�0XVWHUYDWHU�XQG�GLH�0XVWHUPXWWHU�HLQJHIRUGHUW�ZHUGHQ"
���$X�HU�GHU�7UHQQXQJ�EOHLEW�DOOHV�EHLP�DOWHQ
'DV�]ZHLWH�3DUDGLJPD�HUVFKHLQW�ZHQLJHU�VFKO�VVLJ��Ä$OOHV�VROO�VR�ZHLWHU�JHKHQ�ZLH�ELVKHU³��VDJW�PDQEHVFKZLFKWLJHQG�GHQ�.LQGHUQ����XQG�DXFK�GHP�3DUWQHU��EHL�GHP�GLH�.LQGHU�QXQ�QLFKW�PHKU�ZRKQHQ�Ä'LH�.LQGHU�ZHUGHQ�LKUH�(OWHUQ�EHLGH�ZHLWHU�KDEHQ��GLH�(OWHUQ�ZHUGHQ�LKUH�.LQGHU�ZHLWHU�VHKHQ³��KHL�WGLH�3DUROH��Ä(V�ZLUG�YHUVFKLHGHQH�:RKQXQJHQ�JHEHQ��HV�ZHUGHQ�YLHOOHLFKW�HLQ�SDDU�JU|�HUH�'LVWDQ]HQ]X��EHUZLQGHQ�VHLQ��PHKU�.RVWHQ��PHKU�=HLW�VLQG�DXI]XZHQGHQ��DEHU�LP�.HUQ�ZLUG�VLFK�DQ�GHQ�%H]LH�KXQJHQ�QLFKWV�lQGHUQ³��VR�ODXWHW�PHLVW�GLH�EHUXKLJHQGH�(UNOlUXQJ�DP�$QIDQJ�HLQHU�7UHQQXQJ�
'HU�:XQVFK��HWZDV�:HVHQWOLFKHV�]X�lQGHUQ�XQG�GDEHL�P|JOLFKVW�DOOHV�:HVHQWOLFKH�]X�HUKDOWHQ��NDQQMHGRFK�QLFKW�DXIJHKHQ��'HQQ�WDWVlFKOLFK�ZLUG�IDVW�DOOHV�DQGHUV�QDFK�HLQHU�6FKHLGXQJ����XQG�GDV�VROO�MDDXFK�VR�VHLQ��IROJW�PDQ�GHQ�JHKHJWHQ�+RIIQXQJHQ�GHUMHQLJHQ��GLH�GLH�7UHQQXQJ�VXFKWHQ��'DV�JOHLFKHJLOW�I�U�GDV�JHVDPWH�)DPLOLHQJHI�JH��6LFK�WUHQQHQ��NDQQ�QLFKW�EHGHXWHQ��HLQHQ�%DXVWHLQ�DXV�GHP+DXV�KHUDXV]XQHKPHQ�XQG�VLFKHU�]X�VHLQ��GDVV�GHU�5HVW�VR�VWHKHQ�EOHLEW��ZLH�PDQ�LKQ�EUDXFKW��$OOHVNDQQ�]XVDPPHQEUHFKHQ��DOOHV�NDQQ�VLFK�YHUlQGHUQ��1XU�ZHQQ�PDQ�GDV�HLQNDONXOLHUW��GDUI�PDQ�KRIIHQ�DXFK�GDV�(UKDOWHQVZHUWH�]X�HUKDOWHQ��'DV�LVW�HV�MHGRFK�YHUPXWOLFK�HKHU�QLFKW��ZDV�6FKHLGXQJVZLOOLJHPHLQHQ�XQG�DXI�VLFK�QHKPHQ�ZROOHQ��6LH�VWHOOHQ�VLFK�HLQH�9HUlQGHUXQJ�PHLVW�RKQH�JU|�HUHV�5LVLNRYRU�
'DV�I�JW�VLFK�LQ�GHQ�KHUUVFKHQGHQ�=HLWJHLVW��GLH�'LQJH�OHLFKW�]X�QHKPHQ�XQG�QLFKW�DQ�ZHLWHUH�)ROJHQGHQNHQ��7UHQQXQJ�XQG�6FKHLGXQJ�VLQG�LQ�GHQ�LGHRORJLVFKHQ�)ULHGHQ�GHU�E�UJHUOLFKHQ�)DPLOLH�KHUHLQ�JHEURFKHQ�ZLH�HLQ��EHUUDVFKHQGHU�:HWWHUXPVFKZXQJ��HLQH�SO|W]OLFKH�.HWWH�YRQ�5HJHQVFKDXHUQ�(QWVSUHFKHQG�SURYLVRULVFK��VDLVRQEHGLQJW�VFKHLQHQ�GLH�0D�QDKPHQ��GLH�GDJHJHQ�HUJULIIHQ�ZHUGHQ�0DQ�VFK�W]W�VLFK�PLW�GHQ�0LWWHOQ��GLH�JHUDGH�]XU�9HUI�JXQJ�VWHKHQ��RKQH�QRFK�VR�UHFKW�GDUDQ�]X�JODX�EHQ��GDVV�HLQ�:HFKVHO�GHU�-DKUHV]HLW��ZHQQ�QLFKW�JDU�HLQ�.OLPDXPVFKZXQJ�VWDWWJHIXQGHQ�KDW��(V�ZLUGVFKRQ�DOOHV�QLFKW�VR�VFKOLPP�VHLQ��P|FKWH�PDQ�VLFK�HLQUHGHQ��GLH�6RQQH�ZLUG�VFKRQ�ZLHGHU�KLQWHU�GHQ:RONHQ�KHUYRUNRPPHQ��1XU�GHQ�5HJHQVFKLUP�DXIVSDQQHQ��HLQHQ�WURFNHQHQ��ZDUPHQ�5DXP�DXIVX�FKHQ��GDQQ�ZLUG�GHU�6SXN�YRU�EHUJHKHQ�
'DV�HWZDV�VDORSSH�%LOG�PDJ�DQJHVLFKWV�GHV�(UQVWHV�GHU�/DJH��ZLH�HU�LP�+LQEOLFN�DXI�GLH�OlQJHUIULV�WLJHQ�)ROJHQ�GXUFKDXV�EHPHUNW�ZLUG��XQDQJHPHVVHQ�HUVFKHLQHQ��(V�Ol�W�VLFK�MHGRFK�RKQH�ZHLWHUHVEHOHJHQ��$XFK�ZHQQ�GLH�$KQXQJHQ��EHU�GLH�(QWZLFNOXQJ�G�VWHU�JHIlUEW�VLQG��JDU�GHU�(LQGUXFN�YRQHLQHU�JHVHOOVFKDIWOLFKHQ�(URVLRQ�DXINRPPW��VR�WXW�GLHV�GHQ�]HUEURFKHQHQ�+RIIQXQJHQ�LQ�GHU�5HJHONHLQHQ�$EEUXFK��(V�ZLUG�VFKRQ�DOOHV�ZLHGHU�JXW�ZHUGHQ��VR�JODXEW�PDQ�
���'LH�)RUWVHW]XQJ�GHU��QRUPDOHQ��)DPLOLH
'DV�,GHDO�GHU��QRUPDOHQ��)DPLOLH�OHEW�QDFK�GHP�=HUEUHFKHQ�GHU�DOWHQ�)DPLOLH�XQYHUPLQGHUW�IRUW��XQGIDVW�VFKHLQW�HV��DOV�VROOH�MHW]W�GLH�1RUPDOLWlW�I�U�GHQ�9HUOXVW�GHU�DOWHQ�2UGQXQJ�HQWVFKlGLJHQ��'LH�)D�PLOLH�LVW�WRW��HV�OHEH�GLH�)DPLOLH���PHLQW�PDQ�*HVFKLHGHQH�ODXW�YRU�VLFK�KLQVDJHQ�]X�K|UHQ��ZHQQ�DOOHVYRUEHL�LVW��XQG�VLH�QXQ��QDFK�GHU�ÄIDOVFKHQ³��GLH�ÄULFKWLJH³�)DPLOLH�VXFKHQ��9RUEHL�VLQG�GLH�=HLWHQ��GDPDQ�YRP�Ä7RG�GHU�)DPLOLH³>�@�VSUDFK��1DFK�GHU�$XIO|VXQJ�GHU�)DPLOLH�IROJW�QLFKW�HWZD�GHU�ZHL�H�)OHFNDXI�GHU�/DQGNDUWH��GHQ�HV�QHX�]X�HUIRUVFKHQ�JLOW��VRQGHUQ�GLH�1DFKVFKHLGXQJVIDPLOLH��hEHUJDQJVID�PLOLH��0HKUHOWHUQIDPLOLH��1DSS�3HWHUV�>�@��.DXP�HLQH�1HXSUlJXQJ��GLH�DXI�GHQ�=XVDW]�Ä)DPLOLH³�YHU�]LFKWHW��GHU�%HJULII�Ä)DPLOLH³�WDXFKW�QXQ�LQ�LPPHU�DQGHUHQ�=XVDPPHQVHW]XQJHQ�DXI��XQDEKlQJLJ�GD�YRQ��ZLH�XQVSH]LILVFK�GLH�QHXHQ�*HELOGH�DXFK�VHLQ�P|JHQ��9RP�8PEDX�GHU�)DPLOLH�DOOHQIDOOV��QLFKWDEHU�YRQ�LKUHU�$XIO|VXQJ�LVW�GLH�5HGH��)DPLOLH�LVW�GDV�9HUWUDXWH��*HZRKQWH��GDUXP�PDJ�DOOHV��QRUPDO�HUVFKHLQHQ��ZDV�PLW�GHU�6XFKH�QDFK�)DPLOLH�]X�WXQ�KDW��'LH�6HKQVXFKW��GDV�1RUPDOH�]X�VHLQ�XQG�]XEHVLW]HQ��QLPPW�ELVZHLOHQ�VRJDU�WRWDOLWlUH�=�JH�DQ��6R�EHULFKWHW�1DSS�3HWHUV�LQ�LKUHU�8QWHUVXFKXQJ�EHU�6FKHLGXQJVIDPLOLHQ�YRQ�KlXILJ�]ZDQJKDIWHQ�$QVWUHQJXQJHQ�GHU�(OWHUQ��HLQ�%LOG�GHU�Ä1RUPDO³ID�PLOLH�DXI]XEDXHQ���XQG�]ZDU��EHU�DOOH�*UHQ]HQ�GHU�(UIDKUXQJ�KLQZHJ��6R�ZLUG�QLFKW�VHOWHQ�HLQ�OHLEOL�FKHU��QLFKW�VRUJHEHUHFKWLJWHU�(OWHUQWHLO�ULJRURV�YRQ�GHU�ÄQHXHQ³�)DPLOLH�DXVJHJUHQ]W��ZHQQ�GLHVHU�LQ
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GDV�%LOG�GHU�GRUW�JHZ�QVFKWHQ�1RUPDOLWlW�QLFKW�SDVVW��>�@��$XFK�GDV�QHXHUGLQJV�KHIWLJ�GLVNXWLHUWH��3$6��SDUHQWDO�DOLHQDWLRQ�V\QGURP��JHQDQQWH��(QWIUHPGXQJVV\GURP�G�UIWH�OHW]WOLFK�VHLQH�:XU]HOQ�LP�XQJH�VWLOOWHQ�1RUPDOLWlWVDQVSUXFK�KDEHQ��.LQGHU�ZHUGHQ�PDQLSXOLHUW��GDPLW�VLH�YRQ�VLFK�DXV�GHQ�DQGHUHQ�DX�HQVWHKHQGHQ�(OWHUQWHLO�DEOHKQHQ�XQG�GLHV�DOV�ÄLKUH�HLJHQH�0HLQXQJ³�YHUWUHWHQ>�@�
0LW�GHU�6FKHLGXQJ�MHGRFK�LVW�GHU�7UDXP�YRQ�GHU�QRUPDOHQ�)DPLOLH�HQGJ�OWLJ�DXVJHWUlXPW��'LH��1RU�PDOIDPLOLH��NDQQ�QLFKW�ZLHGHU�HUVWHKHQ��HV�VHL�GHQQ�DOV�ZHLWHUH��JU|�HUH�,OOXVLRQ�
���'LH�9HUVWlUNXQJ�GHU�*ODXEHQVVlW]H�GXUFK�GDV�5HFKW
'LH�5ROOH�GHV�5HFKWV�NDQQ�QDW�UOLFK�QLFKW�GLH�HLQHU�JHVHOOVFKDIWOLFKHQ�$XINOlUXQJ�VHLQ��(UVWDXQOLFKHU�ZHLVH�DEHU�OLHIHUW�JHUDGH�GDV�5HFKW�GHQ�*ODXEHQVVlW]HQ�GHU�VFKPHU]ORVHQ�6FKHLGXQJ�DQGDXHUQGH1DKUXQJ�XQG�YHUOHLKW�GLHVHQ�GDGXUFK�HLQHQ�EHVRQGHUHQ�5DQJ��5HFKW�XQG�6FKHLGXQJVLOOXVLRQHQ�ILQGHQVRPLW�LQ�HLQHU�IHVWHQ�$OOLDQ]�]XVDPPHQ�
'DV�)DPLOLHQUHFKW�EDVLHUW�LP�3ULQ]LS�XQYHUlQGHUW�DXI�GHQ�)DPLOLHQLGHDOHQ�GHV�YHUJDQJHQHQ�-DKUKXQ�GHUWV��ZLH�VLH�LP�%�UJHUOLFKHQ�*HVHW]EXFK�YHUDQNHUW�ZXUGHQ��'LH�7DWVDFKH��GDVV�6FKHLGXQJHQ�KHXWHHLQ�0DVVHQSKlQRPHQ�JHZRUGHQ�VLQG��RIIHQEDUW�MHGRFK��GDVV�GLHVH�HLQVW�YHUE�UJWH�JHVHOOVFKDIWOLFKH5HDOLWlW�QLFKW�PHKU�H[LVWLHUW��'DV�)DPLOLHQUHFKW�KDW�GLH�7UDJZHLWH�GLHVHU�(QWZLFNOXQJ�QRFK�QLFKW�]XHQ�GH�JHGDFKW��MD�VLH�YLHOOHLFKW�QRFK�QLFKW�HLQPDO�DQJHIDQJHQ�]X�GHQNHQ��:HQQ�]�%��0D�VWDE�I�U�GLH�%H�PHVVXQJ�GHU�QDFKHKHOLFKHQ�8QWHUKDOWVDQVSU�FKH�GLH�HKHOLFKHQ�/HEHQVYHUKlOWQLVVH�VLQG��GLH�QDW�UOLFKDXFK�GLH�$QVSU�FKH�QDFK�REHQ�EHJUHQ]HQ���VR�PDJ�GLHV�DOV�HLQH�IDLUQH�JHERWHQH�:RKOWDW�HUVFKHL�QHQ��GLH�LQ�GHU�/R\DOLWlW�GHV�(KHYHUVSUHFKHQV�EHJU�QGHW�OLHJW��'LH�5HDOLWlW�GHU�7UHQQXQJHQ�HUNHQQWGLHVHQ�7UHXHJHGDQNHQ�IUHLOLFK�QLFKW�DQ��VRQGHUQ�WXW�LKQ�LP�*HJHQWHLO�HKHU�DOV�6FKZlFKH�XQG�,QNRQVH�TXHQ]�DE��(KH�DOV�HLQ�9HUVSUHFKHQ�DXI�=HLW��HLQH�%LQGXQJ�DXI�MHGHU]HLWLJHQ�:LGHUUXI��GDV�LVW�GDV�*H�PHLQWH��'HU�%HJULII�GHU�(KH�KDW�VLFK�GHP�JHOHEWHQ�,QKDOW�QDFK�YHUlQGHUW��OHGLJOLFK�DXI�GHP�3DSLHU�LVWHU�JHEOLHEHQ��ZDV�HU�ZDU��+LHUDQ�HQW]�QGHQ�VLFK�GLH�:LGHUVSU�FKH��:DV�HLQHUVHLWV�JHVHOOVFKDIWVIlKLJXQG�OHJLWLP�LVW��VROO�LQ�VHLQHQ�$XVZLUNXQJHQ�QHJLHUW�ZHUGHQ��0DQ�N|QQWH�GDV�GHU]HLWLJH�6FKHLGXQJV�UHFKW�LQVRIHUQ�DOV�GHQ�LQVJHKHLPHQ�9HUVXFK�EH]HLFKQHQ��GLH�5HDOLWlW�GHU�6FKHLGXQJ��EHU�GLH�%HKDQG�OXQJ�GHU�7UHQQXQJVIROJHQ�XQJHVFKHKHQ�]X�PDFKHQ�
(V�JHKW�QLFKW�GDUXP��GLH�VR]LDOHQ�(UUXQJHQVFKDIWHQ�GHV�6FKHLGXQJVUHFKWV�DOV�,UUWXP�DE]XZHUWHQ�$EHU�HV�LVW�DXI�HLQHQ�ZHOWDQVFKDXOLFKHQ�:LGHUVSUXFK�KLQ]XZHLVHQ��GHU�I�U�DQGDXHUQGH�6WUHLWLJNHLWHQXQG�9HUZLUUXQJ�VRUJW��:HQQ�PDQ�6FKHLGXQJ�KHXWH�DOV�HLQH�JHZ|KQOLFKH�5HDOLWlW�EHWUDFKWHW��GDQQPXVV�PDQ�DXFK�GLH�9HUlQGHUXQJ�GHV�(KHEHJULIIV�XQG�GHU�)DPLOLHQYRUVWHOOXQJHQ�DQHUNHQQHQ��:HQQ(KH�GDQDFK�QXU�HLQH�9HUELQGXQJ�DXI�=HLW�EHGHXWHW��GDQQ�NDQQ�GDV�=LHO��QDFK�GHUHQ�$XIO|VXQJ�LKUHQPDWHULHOOHQ�)RUWEHVWDQG�]X�VLFKHUQ��MHGHQIDOOV�QLFKW�PHKU�DXV�GHP�%HJULII�GHU�(KH�KHUJHOHLWHW�ZHUGHQ�ZLH�GDV�5HFKW�GLHV�QRFK�WXW��$Q�GLHVHP�3XQNW�HQWVWHKHQ�QXQ�.RQIOLNWH�EHVRQGHUHU�$UW��GLH�GXUFK�GDV5HFKW�VHOEVW�QRFK�IRUFLHUW�ZHUGHQ��'XUFK�VHLQHQ�$QVSUXFK�QlPOLFK��DOV�*HVLQQXQJVLQVWDQ]�]X�ZLUNHQ�:R�GHQQ��VR�PDJ�VLFK�PDQFKH�U�9HUODVVHQH�IUDJHQ��IDQG�HLQH�YHUJOHLFKEDUH�*HVLQQXQJVSU�IXQJ�DQGHQ��EHUNRPPHQHQ�(KHEHJULIIHQ�VWDWW��DOV�GHU�3DUWQHU�GLH�3DUWQHULQ�EHVFKOR���GLH�%H]LHKXQJ�]X�EH�HQGHQ�XQG�GLH�)DPLOLH�DXI]XO|VHQ"�'DV���LQ�GLHVHP�3XQNW�YLHOOHLFKW�]X�PRGHUQH���=HUU�WWXQJVSULQ]LSYHUELHWHW�HV��LQ�GLH�7UHQQXQJVJHVFKLFKWH�DOV�VROFKH�KLQHLQ]XOHXFKWHQ���XQG�VFKDIIW�GDPLW�]ZHLHUOHL0D��
=HUU�WWXQJ�LVW�GHU�IDPLOLHQUHFKWOLFKH�7HUPLQXV�I�U�DOOHV��ZDV�GD]X�I�KUW��GDVV�PDQ�HLQH�(KH�I�U�QLFKWPHKU�HUKDOWHQVZHUW�HUDFKWHW��'DKLQWHU�YHUELUJW�VLFK�MHGRFK�HLQH�SULQ]LSLHOO�HQGORVH�=DKO�YRQ�XQWHU�VFKLHGOLFKVWHQ�(LQ]HOJHVFKLFKWHQ��VR�YLHOH��ZLH�HV�7UHQQXQJHQ�XQG�6FKHLGXQJHQ�JLEW��'DV�:RUWÄ=HUU�WWXQJ³�LVW��VFKOlJW�PDQ�LP�6\QRQ\PHQOH[LNRQ�QDFK��QHEHQ�%HJULIIHQ�ZLH�Ä5XLQ³�RGHU�Ä%DQNURWW³DQJHVLHGHOW��%HGHQNW�PDQ�GLH�JHOlXILJH�6WDWLVWLN��ZRQDFK�MHGH����(KH�JHVFKLHGHQ�ZLUG��GDQQ�VFKHLQWGLH�%H]HLFKQXQJ�Ä%DQNURWW³�I�U�HLQ�PLOOLRQHQIDFKHV�(UHLJQLV�LQ�HLQHP�%HUHLFK��GHU�]X�GHQ�HOHPHQWDU�VWHQ�GHV�PHQVFKOLFKHQ�=XVDPPHQOHEHQV�JHK|UW��GRFK�HLQ�ZHQLJ�]X�VWDUN��DXFK�ZHQQ�VLH�UHFKWOLFKDQVFKHLQHQG�JHQDX�GLHV�PHLQW��0DQ�KlWWH�HV�IROJOLFK�SHU�GHILQWLRQHP�PLW�HLQHU�VR]LDOHQ�.DWDVWURSKHXQJHKHXUHQ�$XVPD�HV�]X�WXQ��/LHJW�GD�QLFKW�EHUHLWV�HLQ�JUXQGOHJHQGHU�:LGHUVSUXFK�]ZLVFKHQ�UHFKW�OLFKHU�XQG�SHUV|QOLFKHU�:DKUQHKPXQJ"�:HU�3DDUH��GLH�VLFK�WUHQQHQ�ZROOHQ�RGHU�JHWUHQQW�KDEHQ��QDFKLKUHQ�*U�QGHQ�IUDJW��HUKlOW�RIW�]XQlFKVW�QLFKW�PHKU�DOV�GLH�G�UUH�$XVNXQIW��Ä(V�JHKW�QLFKW��HV�JLQJ�QLFKWPHKU�³����PLOOLRQHQIDFKHU�6HXI]HU��PDVVHQKDIWH�.ODJH��YLHOVWVWLPPLJHU�5XI�YLHOOHLFKW�DXFK�QDFK�)UHLKHLWXQG�ÄHWZDV�%HVVHUHP³��0XVV�PDQ�GDV�SDXVFKDO�DOV�%DQNURWW�EH]HLFKQHQ��KDW�KLHU�GLH�HLQ]LJ�P|JOLFKH.RQVHTXHQ]�]X�ODXWHQ��$XIO|VXQJ�GHU�Ä)LUPD³�)DPLOLH�XQG�9HUWHLOXQJ�GHU�*�WHU�GXUFK�GHQ�.RQNXUVYHU�ZDOWHU�� $QZDOW�"�)DVW�VFKHLQW�HV��GDVV�GLH�GXUFK�GDV�5HFKW�JHVFKDIIHQH�6LFKW�HLQH�K\SQRWLVFKH�:LU�
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NXQJ�DXI�GLH�EHWURIIHQHQ�3DDUH�KDW��.DXP�HLQH�7UHQQXQJ�6FKHLGXQJ��GLH�QLFKW�PLW�HLQHP�PHKU�RGHUPLQGHU�PDVVLYHQ�*HI�KO�GHV�9HUVDJHQV�YHUEXQGHQ�LVW��8QG�YLHOH��GLH�DP�LGHDOLVLHUWHQ�(KHELOG�JH�VFKHLWHUW�VLQG��KDOWHQ�VLFK�GHVZHJHQ�I�U�ZHQLJHU�ZHUWYROOH�0HQVFKHQ�
'DV�LVW�GHU�6WRII��DXV�GHP�GDV�PRGHUQH�'UDPD�GHU�6FKHLGXQJHQ�JHPDFKW�LVW��(V�JLEW�GD�HLQH�SHUV|Q�OLFKH��VR]XVDJHQ�QDW�UOLFKH�7UDJLN��XQG�HV�JLEW�HLQ�GXUFK�XPJHEHQGH�9RUVWHOOXQJHQ��JHVHOOVFKDIWOLFKHXQG�UHFKWOLFKH�8PVWlQGH�JHVFKDIIHQH�VR]XVDJHQ�GHILQLWRULVFKH�7UDJLN��'LH�OHW]WHUH�ELOGHW�GHQ�5DK�PHQ�I�U�GLH�HUVWH�XQG�UHGX]LHUW�GLH�3HUVSHNWLYH�DXI�GLH�PHLVW�MXULVWLVFKHQ�)UDJHQ��GDV�]HUEURFKHQH*HVFKLUU�]X�VRUWLHUHQ�XQG�]X]XWHLOHQ��:DV�KDW�HLQHU�]X�EHNRPPHQ"��ZDV�KDW�HLQHU�]X�]DKOHQ"��ZLHODQJH"��ZLH�RIW"�,QGHP�GLHVH�)UDJHQ�DQ�HLQHQ�QHJDWLYHQ�9RUJDQJ�GHU�9HUJDQJHQKHLW���GLH�(KH�LVWJHVFKHLWHUW���DQNQ�SIHQ��QHKPHQ�VLH�HWZDV�VWDWLVFK�8QDElQGHUOLFKHV�DOV�*UXQGODJH�I�U�GLH�=XNXQIW�GLH�VLH�GDPLW�]XJOHLFK�DXFK�IL[LHUHQ��'LHVH�6LFKW�GHU�'LQJH�P�QGHW�]ZDQJVOlXILJ�LQ�GLH�=XPHVVXQJYRQ�6FKXOG�XQG�:LHGHUJXWPDFKXQJ����.ULWHULHQ��GLH�PLW�GHU�6FKHLGXQJVUHIRUP�YRU��EHU����-DKUHQHLJHQWOLFK�DEJHVFKDIIW�VHLQ�VROOWHQ��9HUVWlQGOLFK�LVW�GDV�QLFKW��ZHGHU�QDFK�GHP�5HIRUPJHGDQNHQ�GHV*HVHW]HV��GHU�GHP�%OLFN�LQ�GDV�,QQHQOHEHQ�GHU�%HWURIIHQHQ�HLJHQWOLFK�DEJHVFKZRUHQ�KDW��QRFK�RIIHQ�EDU�QDFK�GHP�SHUV|QOLFKHQ�(UOHEHQ�GHU�%HWHLOLJWHQ��'DQDFK�LVW�6FKHLGXQJ�]ZDU�HLQ�6FKLFNVDO��I�U�GDVPDQ�OHW]WOLFK�QLHPDQG�YHUDQWZRUWOLFK�PDFKHQ�NDQQ��YRU�DOOHP�DEHU�VWHKW�GDKLQWHU�LPPHU�HLQH�JDQ]�LQ�GLYLGXHOOH�*HVFKLFKWH�PLW�VLFK�NRQWLQXLHUOLFK�ZDQGHOQGHU�%HGHXWXQJ��'LH�LQQHUH�*HVFKLFKWH�VWHKW�PLWGHU�*HVFKLFKWH��GLH�GDV�5HFKW���LQ�EHVWHU�$EVLFKW�YLHOOHLFKW�±�GDUXP�KHUXP�VFKUHLEW��RIW�LQ�NUDVVHP�:L�GHUVSUXFK��'DV�LVW�GDV��ZDV�DOV��6FKHLGXQJVXQUHFKW���RGHU�LQ�ZHQLJHU�GUDVWLVFKHQ�)lOOHQ�DOV��=X�NXQIWVEUHPVH��HPSIXQGHQ�ZLUG�
,,�
:DV�ZROOHQ�3DDUH��GLH�VLFK�WUHQQHQ"
9RP�6WDQGSXQNW�GHU�9HUQXQIW�DXV�HUVFKHLQW�GDV�9HUKDOWHQ�YLHOHU�3DDUH�LP�=XVDPPHQKDQJ�PLW�7UHQ�QXQJHQ�XQG�1HXJU�QGXQJHQ�YRQ�)DPLOLHQ�XQJHUHLPW�XQG�ELVZHLOHQ�XQHUNOlUOLFK��'DV�5HFKW�PDJ�KLHUQLFKW�LPPHU�DOV�(QWVFKXOGLJXQJ�GLHQHQ��]XPDO�DXFK�GDV�5HFKW�MD�QXU�UHIOHNWLHUW��ZDV�GLH�0HLQXQJ�YLH�OHU�LVW��'HQQRFK�JLEW�HV�GDV�3KlQRPHQ�GHU�SHUV|QOLFKHQ�*HVFKLFKWH��GLH�VLFK�PLW�QLFKWV�LQ�(LQNODQJEULQJHQ�OlVVW��ZDV�QDFK�DX�HQ�KLQ�DEOlXIW�XQG�DXFK�YRQ�GHQ�%HWURIIHQHQ�VHOEHU�PLW�LQ�*DQJ�JHVHW]WZLUG��(V�VLQG�GLH�XQHQGOLFKHQ�*HVFKLFKWHQ�GHU�0L�YHUVWlQGQLVVH�
���'LH�VXEMHNWLYH�:DKUQHKPXQJ
$UEHLWHW�PDQ�PLW�7UHQQXQJV�3DDUHQ���HLQ]HOQ�RGHU�]XVDPPHQ���DQ�HLQHU�/|VXQJ�LKUHU�3UREOHPH��VREHNRPPW�PDQ�]XQlFKVW�JHZ|KQOLFK�LKUH�*HVFKLFKWH�]X�K|UHQ��:LH�HQWWlXVFKHQG��JHPHLQ��U�FNVLFKWV�ORV��YHUOHW]HQG�XVZ��GHU�GLH�3DUWQHU�,Q�ZDU��LOOXVWULHUW�DQ�HLQ]HOQHQ�%HJHEHQKHLWHQ��GLH�ZLH�LQ�6WHLQ�JH�PHL�HOW�YHUN�QGHW�ZHUGHQ��$OV�)DFKPDQQ��VHL�HV�DOV�-XULVW�RGHU�3V\FKRORJH�ZDUWHW�PDQ�PLW�SURIHVVLR�QHOOHU�*HGXOG�GDV�(QGH�GHU�(U]lKOXQJ�DE�XQG�ILOWHUW�GDV�1RWZHQGLJH�I�U�GLH�]X�HUJUHLIHQGHQ�0D�QDK�PHQ�KHUDXV��'LH�SHUV|QOLFKH�*HVFKLFKWH�ELOGHW�GDEHL�QXU�GHQ�+LQWHUJUXQG�I�U�HLQH�PHKU�RGHU�ZHQLJHUGLIIHUHQ]LHUWH�6WDQGDUGO|VXQJ�GHV�3UREOHPV�7UHQQXQJ�6FKHLGXQJ��ZLH�)DFKOHXWH�HV�VHKHQ��6LH�LJQR�ULHUW�GDV�(LQPDOLJH��6XEMHNWLYH�GHU�*HVFKLFKWH��RGHU�YHUZHQGHW�HV�QXU�DOV�$XIKlQJHU�I�U�HWZDV�DQGH�UHV��QlPOLFK�GDV�YHUPXWOLFK�ÄREMHNWLY�ULFKWLJH³�(UJHEQLV��'LHVHV�LVW�YRU�DOOHP�=LHO�MXULVWLVFKHU�/|VXQJHQ�ZDV�LQ�GHU�5HFKWVSUHFKXQJ�DOOPlKOLFK�]X�HLQHU�IDVW�XQ�EHUVHKEDUHQ�.DVXLVWLN�JHI�KUW�KDW��YRQ�GHU=HUVSOLWWHUXQJ�GHU�5HFKWVPHLQXQJHQ�XQG�GHP�GDPLW�YHUEXQGHQHQ�IUDJZ�UGLJHQ�=XZDFKV�GHU�([SHU�WHQPDFKW�JDQ]�]X�VFKZHLJHQ�
,PPHU�ZLHGHU�NROOLGLHUW�GDV�*HIXQGHQH�MHGRFK�PLW�GHU�VXEMHNWLYHQ�:DKUQHKPXQJ�GHU�%HWURIIHQHQ��,KUH*HVFKLFKWHQ�XQG�LQQHUHQ�'LVNXVVLRQHQ��GLH�VLFK�XP�GDV�7UHQQXQJVJHVFKHKHQ�UDQNHQ��VFKZDQNHQ�LQLKUHU�,QWHUSUHWDWLRQ�MH�QDFK�GHP�6WDQG�GHU�SHUV|QOLFKHQ�9HUDUEHLWXQJ��ODVVHQ�5HJHOXQJHQ�JHOLQJHQRGHU�VFKHLWHUQ�XQG�PDFKHQ�DXIZHQGLJH�5HSDUDWXUHQ�HUIRUGHUOLFK��6HOWHQ�VWHOOW�GLH�IL[LHUWH�/|VXQJ�HL�
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QHQ�VWDELOHQ�RGHU�VLFK�VHOEVW�UHJXOLHUHQGHQ�'DXHU]XVWDQG�KHU��VWDWW�GHVVHQ�VFKDIIHQ�YLHOH�/|VXQJHQQHXH�3UREOHPH�
:HQQ�3DDUH�LKUH�*HVFKLFKWHQ�HU]lKOHQ��VSLHOW�GLH�2EMHNWLYLWlW�GHU�)DNWHQ�PHLVW�NHLQH�HQWVFKHLGHQGH5ROOH��(V�JHKW�LKQHQ�YLHOPHKU�XP�GLH�0LWWHLOXQJ�LKUHU�SHUV|QOLFKHQ�6LFKW��1LFKW�XP�GHQ�=XK|UHU�LQ�GLH,UUH�]X�I�KUHQ��VRQGHUQ�ZHLO�GHU�SHUV|QOLFKHQ�6LFKW�HLQ�YLHO�K|KHUHU�*UDG�DQ�:DKUKHLW�LQQH]XZRKQHQ]X�VFKHLQW�DOV�GHP�ÄREMHNWLYHQ�7DWEHVWDQG³��GHQ�HV�YRP�6WDQGSXQNW�]HUVWULWWHQHU�3DDUH�DXV�HLJHQWOLFKJDU�QLFKW�JLEW��0DQ�N|QQWH�GLHV�GDPLW�HUNOlUHQ��GDVV�XQWHUVFKLHGOLFKH�:DKUQHKPXQJHQ�LP�HPRWLRQD�OHQ�.RQIOLNW�VLFK�QDFK�JHZ|KQOLFKHP�9HUVWlQGQLV�DXVVFKOLH�HQ��(WZD��%HLGH�3DUWQHU�I�KOHQ�VLFK�DOV2SIHU��2GHU�EHLGH�JODXEHQ��GHU�DQGHUH�LVW�VFKXOG��2GHU�MHGHU�LVW��EHU]HXJW��QXU�GHU�DQGHUH�KDEH�GLH0DFKW��HWZDV�]X�lQGHUQ��%HLGHV�]XJOHLFK�NDQQ�DXV�GHU�3HUVSHNWLYH�GHU�%HWURIIHQHQ�QLFKW�VHLQ��DXFKHWZDV�0LWWOHUHV�]ZLVFKHQ�EHLGHQ�6LFKWZHLVHQ�VFKHLQW�QLFKW�GHQNEDU��0DQ�N|QQWH�VLFK�KLHU]X�DXFK�DXIGLH�VRJ��6\VWHPWKHRULH�EHUXIHQ��ZRQDFK�3DDUH�HLQ�6\VWHP�ELOGHQ��GHUHQ�5HDOLWlW�VLFK�DXI�GLH�:H�FKVHOEH]�JOLFKNHLW�JU�QGHW��HWZD�LP�6LQQH�HLQHV�GHU�.ODVVLNHU�GHU�GHXWVFKHQ�V\VWHPLVFKHQ�7KHUDSLHYRQ�+HOP�6WLHUOLQ��Ä'DV�7XQ�GHV�(LQHQ��LVW�GDV�7XQ�GHV�$QGHUHQ³�>�@��(LQH�$XIO|VXQJ�GHV�.RQIOLNWHV�LQHLQHQ�REMHNWLYHQ�7DWEHVWDQG��ZLH�-XULVWHQ�GDV�YHUVXFKHQ��PXVV�GDQDFK�VFKRQ�YRP�$QVDW]�KHU�DXV�VLFKWVORV�HUVFKHLQHQ�
���'LH�7UHQQXQJVOHJHQGH
6XEMHNWLYLWlW�LVW�GDUXP�I�U�GLH�7UHQQXQJV��XQG�6FKHLGXQJVHUIDKUXQJ�GHU�HQWVFKHLGHQGH�3XQNW��,Q�LKUOLHJW�GHU�.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.HKUVHLWH�GHU�,GHDOH��GLH�PDQ�YRQ�VLFK��GHP�DQGHUHQ�0HQVFKHQ�YRU�RGHU�ZlKUHQG�GHP�=XVDPPHQ�OHEHQ�KDWWH��XQG�HUKlOW�VLH�VR�DXIUHFKW��'LH�7UHQQXQJVJHVFKLFKWH�LVW�HLQH�0HWDSKHU�I�U�GLH�SHUV|QOL�FKHQ�,GHDOH�XQG�GHQ�*ODXEHQ�DQ�GLH�HLJHQHQ�)lKLJNHLWHQ��0DQ�NDQQ�VLH�GDUXP�DXFK�DOV�GLH�7UHQ�QXQJVOHJHQGH�EH]HLFKQHQ��VRIHUQ�PDQ�GDV�:RUW�/HJHQGH�QLFKW�DEVFKlW]LJ��VRQGHUQ�LQ�VHLQHU�XU�VSU�QJOLFKHQ�%HGHXWXQJ�JHEUDXFKW��/HJHQGHQ�DOV�*HVFKLFKWHQ��LQ�GHQHQ�J�OWLJH�:HUWH�YHUVFKO�VVHOWHU]lKOW�ZHUGHQ��XP�GLHVH�LQ�ELOGKDIWHU�)RUP�OHEHQGLJ�]X�HUKDOWHQ��$XI�GHQ�:DKUKHLWVJHKDOW�GHU�(U]lK�OXQJ�NRPPW�HV�QLFKW�DQ�
9HUVXFKW�PDQ�QXQ�3DDUHQ��LQ�GHU�$EVLFKW��GLH�:DKUKHLW�DQV�/LFKW�]X�I|UGHUQ��LKUH�7UHQQXQJVOHJHQGHDXV]XUHGHQ��HUUHLFKW�PDQ�QLFKWV��*HQDXVR�ZHQLJ��ZHQQ�PDQ�GLHVH�EOR��Z|UWOLFK�QLPPW��$QGHUHUVHLWVNRPPW�PDQ�DQ�LKUHU�*HVFKLFKWH�QLFKW�YRUEHL��0DQ�PXVV�VLH�]X�OHVHQ�YHUVWHKHQ��6RODQJH�GLH�*H�VFKLFKWH�QLFKW�YHUVWDQGHQ�LVW��VHL�HV�YRQ�HLQHP�=XK|UHU��VHL�HV�YRP�(U]lKOHU�VHOEVW��ZLUG�VLH�VLFK�QLFKWYHUlQGHUQ��VRQGHUQ�VLFK�YHUIHVWLJHQ�]X�HLQHP�0HQHWHNHO�
'DV�(QWVFKO�VVHOQ�GHU�*HVFKLFKWH�XQG�GDV�%HP�KHQ�XP�LKUH�'HXWXQJ�KDW�ZHGHU�PLW�3V\FKRORJLH�LPHQJHUHQ�6LQQH��QRFK�JDU�PLW�3V\FKRDQDO\VH�RGHU�7KHUDSLH�HWZDV�]X�WXQ��VRQGHUQ�PXVV�DOV�UDWLRQDOHV0LWWHO�]XU�.OlUXQJ�GHV�6DFKYHUKDOWHV�YHUVWDQGHQ�ZHUGHQ��:HQQ�3DDUH�VLFK�WUHQQHQ��YLHOPHKU�QRFK�ZHQQ�VLH�GLHVHQ�*HGDQNHQ�KDEHQ��LVW�GDV�LQ�DOOHU�5HJHO�]XQlFKVW�NHLQ�EHVRQGHUHV�0\VWHULXP��VRQ�GHUQ�HLQH�QDW�UOLFKH�5HDNWLRQ�DXI�HLQH�DXVZHJORV�HPSIXQGHQH�]ZLVFKHQPHQVFKOLFKH�6LWXDWLRQ��7UHQ�QXQJ���XQG�DXFK�GDV�VLH�EHJOHLWHQGH�/HLGHQ���JLEW�DOV�VROFKHV�NHLQHQ�$QOD��]XP�WKHUDSHXWLVFKHQ(LQJUHLIHQ�PLW�GHP�=LHO��HWZDV�]X�NRUULJLHUHQ��7UHQQXQJ�LVW�DOVR�XUVSU�QJOLFK�QLFKWV�.UDQNKDIWHV��GDVHLQHU�+LOIH�EHG�UIWH��VRQGHUQ�LQ�LKUHP�$QVDW]�HKHU�HWZDV�*HVXQGHV��DOV�VLH�DXI�GHQ�,PSXOV�]XU�FN�JHKW��HWZDV�]X�lQGHUQ��]X�YHUEHVVHUQ�XQG�YRU�DOOHP��VHOEVW�]X�KDQGHOQ��XP�GLH�HLJHQH�$XWRQRPLHZLHGHU]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]RIW�ZRKO�HQWEHKUOLFK��'RFK�YLHOH�7DEXV��JHVHOOVFKDIWOLFKH�.RQYHQWLRQHQ�XQG�,OOXVLRQHQ�YHUKLQGHUQ�GLHV�'DV�3RVWXODW�GHU�lX�HUHQ�7UHXH��GHU�:XQVFK�QDFK�+DUPRQLH�XQG�.RQIOLNWORVLJNHLW��GHU�$QVSUXFK�QLFKWV�QDFK�DX�HQ�GULQJHQ�]X�ODVVHQ�XQG�*HI�KOH�QLFKW�DXV]XGU�FNHQ��GLH�PRGHUQH�8WRSLH�YRQVFKQHOOHQ�XQG�VFKPHU]ORVHQ�$QWZRUWHQ�DXI�DOOHV��ZDV�ZHKWXQ�N|QQWH����XP�QXU�HLQLJH�]X�QHQQHQ��'LH0RWLYH�GHU�7UHQQXQJVJHGDQNHQ�P�VVHQ�VLFK�YHUVWHFNHQ��ZHLO�VLH�QLFKW�LQ�GDV�%LOG�GHU�]HLWJHPl�HQ�IOXUEHUHLQLJWHQ�/DQGVFKDIW�SDVVHQ��REZRKO�VLH�GRFK�XQWUHQQEDUHU�7HLO�GDYRQ�VLQG����XQG�VR�EOHLEW�RIWQXU�GHU�$XVZHJ��VLH�LQ�GLH�5HDOLWlW�XP]XVHW]HQ��DQVWDWW�VLH�]X�RIIHQEDUHQ��8QG�JHUDGH�GDV�VLQG�ZRKOGLH�)lOOH��GLH�LQ�HQGORVHQ�6WUHLWLJNHLWHQ�XQG�9HUELWWHUXQJ�HQGHQ��)DFKOHXWH�DOOHU�=�QIWH�EHVFKlIWLJHQ
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XQG�.LQGHU�I�U�LKU�/HEHQ�VFKlGLJHQ��,QGHP�GLH�6WUHLWHQGHQ�GHQ�NOHLQHUHQ�6FKPHU]�YHUPHLGHQ��UXIHQVLH�GHQ�JU|�HUHQ�KHUEHL�
���:DUXP�GLH�7UHQQXQJ�YRQ�3DDU��XQG�(OWHUQHEHQH��QRFK��HLQH�8WRSLH�LVW
'LH�,GHH�LVW�DXI�GHP�5HL�EUHWW�HQWVWDQGHQ��GDV�PDFKW�VLH�DWWUDNWLY��$OOHV�6W|UHQGH�GHU�SDUWQHUVFKDIW�OLFKHQ�%H]LHKXQJ�ZLUG�EHVHLWLJW��XQG�GLH�JHOlXWHUWHQ�6WUHLWSDUWHLHQ�VLQG�VR�ZDKUKDIW�IUHL�I�U�GLH�YHUEOLH�EHQH�$XIJDEH��(OWHUQ�]X�VHLQ����=ZHLIHOORV�JLEW�HV�3DDUH��GHQHQ�HV�JHOLQJW��LKUHQ�6WUHLW�HQGJ�OWLJ�]XEHJUDEHQ�XQG�VLFK�DXI�GDV�]X�EHVLQQHQ��ZDV�QRWZHQGLJ�LVW��XP�HV�VRGDQQ�LQ�LQQHUHU�)UHLKHLW�XPVHW�]HQ��'DV�*URV�GHU�6FKHLGXQJVSDDUH��GLH�LP�6WUHLW�DXVHLQDQGHUJLQJHQ��HUUHLFKW�GLHVHV�=LHO�MHGRFKQLFKW��:DUXP�QLFKW"�:HQQ�HV�ZDKU�LVW��GDVV�HLQH�7UHQQXQJVOHJHQGH��GLH�QLFKW�DXIJHO|VW�ZXUGH��VLFKJHJHQ�DOOH�EOR��GDU�EHU�JHOHJWHQ�/|VXQJHQ�DXIOHKQW��GDQQ�ZLUG�DXFK�GHU�9RUVDW]��GLH�(OWHUQVFKDIWNRQIOLNWIUHL�]X�JHVWDOWHQ��QLFKW�HLQ]XKDOWHQ�VHLQ��$XFK�(OWHUQ�KDEHQ�HLQH�%H]LHKXQJ�]XHLQDQGHU���XQGQLFKW�QXU�HLQHQ�LQGLUHNWHQ�8PJDQJ��EHU�GDV�GLH�.LQG�HU��*LEW�HV�HLQ�%H]LHKXQJVPXVWHU�DXV�GHU�3DDU�JHVFKLFKWH��GDQQ�ZLUG�VLFK�GDV�LQ�DOOHU�5HJHO�LQ�GHU�(OWHUQEH]LHKXQJ�IRUWVHW]HQ��DXFK�ZHQQ�GLH�9HU�QXQIW�HWZDV�DQGHUHV�JHELHWHW��.LQGHU�YHUN|USHUQ�GLH�(PRWLRQHQ�LQ�HLQHU�%H]LHKXQJ��'DUXP�LVW�HV�QD�KHOLHJHQG��GDVV�JHUDGH��EHU�GLH�.LQGHU�DOWH�.RQIOLNWPXVWHU�ZLHGHU�DXIOHEHQ�
(LQ�$XVZHJ�ZlUH�]X�VDJHQ��GLH�(OWHUQEH]LHKXQJ�LVW�LQ�:DKUKHLW�NHLQH�3DDUEH]LHKXQJ��GLH�QDFK�GHPV\VWHPLVFKHQ�0RGHOO�GHU�:HFKVHOEH]�JOLFKNHLW�IXQNWLRQLHUW��VRQGHUQ�HLQH�$UW�YHUWUDJOLFKHV�0LWHLQDQ�GHU�]XU�(UI�OOXQJ�HLQHU�VDFKOLFK�EHVFKUlQNWHQ�$XIJDEH��QlPOLFK�GHU�(OWHUQVFKDIW��(OWHUQ�DOV�)XQNWLRQV�WUlJHU��PHKU�QLFKW��)�U�.LQGHU�PDJ�GLHV�EHVVHU�VHLQ�DOV�(OWHUQ��GLH�VLFK�VWlQGLJ�VWUHLWHQ��'RFK�GDV�Zl�UH�QRFK�GLH�)UDJH��+LQWHU�GHU�Ä)XQNWLRQVO|VXQJ³��ZHQQ�GLHVH�WDWVlFKOLFK�JHPHLQW�LVW��VWHKW�ZRP|JOLFKZLHGHUXP�GLH�,GHH�QDFK�.RQIOLNWIUHLKHLW�XP��IDVW��MHGHQ�3UHLV��QDFK�6FKPHU]IUHLKHLW�WURW]�WDWVlFKOLFKHU6FKPHU]HQ��QDFK�8QWHUGU�FNXQJ�GHU�*HI�KOH����ZDV�QLFKW�5HLIH�EHGHXWHW��8QG�LQ�GLHVHP�)DOO�ZlUH�GLH/|VXQJ�GHV�3UREOHPV�LGHQWLVFK�PLW�VHLQHU�8UVDFKH��.LQGHUQ�ZLUG�HWZDV�YRUJHPDFKW��ZDV�HV�VR�JDUQLFKW�JLEW��]XPLQGHVW�QLFKW�LQ�GHQ�3HUVRQHQ��GLH�HV�GDUVWHOOHQ��.LQGHUQ�Z�UGH�HLQ�:LGHUVSUXFK�HLQJH�SIODQ]W��DXI�GHQ�VLH�VHOEHU�LP�VSlWHUHQ�/HEHQ�ZRP|JOLFK�PLW�:LHGHUKROXQJ�UHDJLHUHQ��QlPOLFK�PLW7UHQQXQJ��6FKHLGXQJ�DXV�0DQJHO�DQ�0XW�]XU�NRRSHUDWLYHQ�2IIHQKHLW��'LH�ELVKHULJHQ�6WDWLVWLNHQ�EHOH�JHQ��GDVV�7UHQQXQJVNLQGHU��EHUSURSRUWLRQDO�ZLHGHU�7UHQQXQJV��XQG�6FKHLGXQJVVFKLFNVDOH�HUOHLGHQ�
$QVSUXFK�XQG�:LUNOLFKNHLW�NODIIHQ�DOVR�QRFK�DXVHLQDQGHU��'LHMHQLJHQ��GHQHQ�HV�JHOXQJHQ�LVW��LKUH%H]LHKXQJ�I�U�GDV�=LHO�GHU�JHPHLQVDPHQ�(OWHUQVFKDIW�QHX�]X�GHILQLHUHQ���XQG�QXU�GDUXP�NDQQ�HVVFKOLH�OLFK�JHKHQ���KDEHQ�PHLVW�HLQHQ�DX�HURUGHQWOLFK�P�KVDPHQ�:HJ�KLQWHU�VLFK��YROO�XQNRQYHQ�WLRQHOOHU�,GHHQ�XQG�9HUVXFKH��1HXHV�]X�ILQGHQ��YROOHU�0XW�DXFK��JHJHQ�KHUUVFKHQGH�6WU|PXQJHQ�]XVFKZLPPHQ��'LHMHQLJHQ�DEHU��GHQHQ�HV�QLFKW�VRJOHLFK�JHOLQJW��P|JHQ�VLFK�HUQHXW�DOV�9HUVDJHU�I�KOHQ�GDVV�VLH�HLQHP�VFKHLQEDU�VR�HLQIDFKHQ��PHQVFKOLFKHQ�XQG�PRUDOLVFKHP�$QVSUXFK�QLFKW�JHQ�JWHQ�
,,,�
'LH�5ROOH�GHU�,QVWLWXWLRQHQ�XQG�+HOIHU
'LH�([SHUWHQ�LP�%HUHLFK�IDPLOLlUHU�$XVHLQDQGHUVHW]XQJHQ��JOHLFK�ZHOFKHU�'LV]LSOLQ�VLH�DQJHK|UHQ�KDEHQ�YRU�DOOHP�HLQV�LP�6LQQ��GHQ�%HWURIIHQHQ�]X�KHOIHQ��JXWH�XQG�YHUQ�QIWLJH�/|VXQJHQ�]X�ILQGHQXQG�GLHVH�]X�HWZDV�7UDJIlKLJHP��'DXHUKDIWHP�XP]XVHW]HQ��'DV�KHL�W��GDVV�)DFKOHXWH�LQ�XQWHU�VFKLHGOLFKHP�*UDG�DXFK�GDPLW�EHVFKlIWLJW�VLQG��9HUDQWZRUWXQJ�]X��EHUQHKPHQ��LP�)DOOH�GHU�0HGLDWLRQDOOHUGLQJV�GDPLW��EHL�GHQ�%HWHLOLJWHQ�GLH�%HUHLWVFKDIW�]XU�6HOEVWYHUDQWZRUWXQJ�]X�ZHFNHQ�
'D]X�JLEW�HV�I�U�GLH�HLQ]HOQHQ�%HUHLFKH�NODUH�$XIJDEHQWHLOXQJHQ��GLH�HV�LQ�DOOHU�5HJHO�YHUKLQGHUQ�HLQHQ�$XIWUDJ�QDFK�GHQ�8PVWlQGHQ�QHX�]X�EHVWLPPHQ��(LQ�5LFKWHU�PXVV�HQWVFKHLGHQ��DXFK�ZHQQ�HULP�(LQ]HOIDOO�GDYRQ��EHU]HXJW�LVW��GDVV�HV�EHVVHU�ZlUH��GLH�3DUWHLHQ�Z�UGHQ�VLFK�VHOEVW�HLQLJHQ��(LQ$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�PXVVEHUDWHQ��DXFK�ZHQQ�HU�LP�(LQ]HOIDOO�GDV�*HI�KO�KDW��GLH�5DWVXFKHQGHQ�GDPLW�QLFKW�JHQ�JHQG�]X�PR�WLYLHUHQ��VHOEVW�]X�VXFKHQ��0HGLDWRUHQ�VFKOLH�OLFK�G�UIHQ�DXI�GDV�(UJHEQLV�QLFKW�HLQZLUNHQ��DXFK�ZHQQ



�
VLH�GDV�*HI�KO�KDEHQ��GDVV�GLH�3DUWHLHQ�OHGLJOLFK�DXV�ZLUWVFKDIWOLFKHQ�RGHU�]HLWOLFKHQ�=ZlQJHQ�QLFKW]X�HLQHU�HLJHQHQ�/|VXQJ�NRPPHQ�±�XQG�GDQQ�P|JOLFKHUZHLVH�GLH�0HGLDWLRQ�DEEUHFKHQ�
���:LH�NDQQ�PDQ�,QWHUGLV]LSOLQDULWlW�SUDNWL]LHUHQ"
,QWHUGLV]LSOLQDULWlW�EHGHXWHW�SUDNWLVFKH�.RRSHUDWLRQ�XQWHU�GHQ�([SHUWHQ��([SHUWHQ�QHLJHQ�GD]X��GLH%HUHLFKH�LKUHV�)DFKV�DXV]XZHLWHQ��DQVWDWW�VLH�]X�EHJUHQ]HQ��9HUEXQGHQ�GDPLW�HQWZLFNHOQ�VLFK�0R�QRSRO��XQG�RGHU�.RQNXUUHQ]GHQNHQ��'LHV�NDQQ�GHQ�LQWHUGLV]LSOLQlUHQ�*HGDQNHQ�XQWHUPLQLHUHQ��$OVHUVWHV�JLOW�HV�GDUXP�I�U�GLH�)DFKGLV]LSOLQHQ��GLH�*UHQ]HQ�GHU�0|JOLFKNHLWHQ�]X�HUNHQQHQ�XQG�VLH�QDFKDX�HQ�GHXWOLFK�]X�PDFKHQ��9RU�DOOHP�-XULVWHQ�XQG�3V\FKRORJHQ�P�VVHQ�LP�)DPLOLHQUHFKW�]XVDPPHQ�DUEHLWHQ�PLW�GHP�=LHO�HLQHU�JHJHQVHLWLJHQ�'XUFKGULQJXQJ�GHU�)DFKJHELHWH��0LW�JHOHJHQWOLFKHQ�.RQWDN�WHQ��GHP�$XVWDXVFK�YRQ�,QIRUPDWLRQHQ�XQG�GHU�ZHFKVHOVHLWLJHQ�'HOHJLHUXQJ�YRQ�)lOOHQ�NDQQ�HV�QLFKWJHWDQ�VHLQ��'LH�*UHQ]HQ�]X�GHQ�1DFKEDUGLV]LSOLQHQ�KLQ�P�VVHQ�GXUFKOlVVLJHU�ZHUGHQ��%HKDXSWHWH=XVWlQGLJNHLWHQ�G�UIHQ�QLFKW�WDEXLVLHUW�ZHUGHQ��*HQDXVR�ZHQLJ��ZLH�HV�GHQ�UHLQHQ�5HFKWVIDOO�JLEW��JLEWHV�GHQ�UHLQHQ�WKHUDSHXWLVFKHQ�RGHU�SV\FKRORJLVFKHQ�)DOO��:HU�LPPHU�5DW�XQG�+LOIH�LQ�)DPLOLHQDQJHOH�JHQKHLWHQ�VXFKW��PXVV�GLH�&KDQFH�HLQHV�VDFKJHUHFKWHQ�8PJDQJV�PLW�VHLQHP�3UREOHP�HUKDOWHQ��XQ�DEKlQJLJ�GDYRQ��ZRKLQ�HU�VLFK�]XQlFKVW�JHZDQGW�KDW�
'LH�3URIHVVLRQHQ�G�UIHQ�QLFKW�GHQ�%OLFN�I�U�GDV�YHUOLHUHQ��ZDV�ZLUNOLFK�JHVFKLHKW��:HQQ�GDV�5HFKWQLFKW�PHKU�JUHLIW��JUHLIW�ÄPHKU�5HFKW³�PHLVW�QRFK�ZHQLJHU��1LFKW�GLH�%HWURIIHQHQ�P�VVHQ�]X�GHQ�([SHU�WHQ�KLQDXIVWHLJHQ��VRQGHUQ�GLH�([SHUWHQ�P�VVHQ�VLFK�]X�GHQ�%HWURIIHQHQ�KHUDEEHJHEHQ��6FKOLH�OLFK�DEHU�QLFKW�]XOHW]W��P�VVHQ�GLH�9HUWUHWHU�GHU�3URIHVVLRQHQ�YHUVWHKHQ�OHUQHQ��ZDV�GLH�.OLHQWHQ��RGHU.OlJHU��ZLUNOLFK�ZROOHQ��DXFK�YHUVFKO�VVHOWH�$XIWUlJH�GHXWHQ�N|QQHQ��XQG�QLFKW�VLFK�LKUH�$UEHLW�LPbX�HUHQ�HUVFK|SIHQ�ODVVHQ��1LFKW�GLH�JXWH�$UEHLW�DOV�VROFKHV�JLOW�HV�DXV]XVWHOOHQ��VRQGHUQ�GDV��ZDVVLH�EHL�GHU�3DUWHL��EHLP�0DQGDQWHQ��EHLP�3DWLHQWHQ�DP�(QGH�EHZLUNW��:HU�VLFK�DOV�9HUPLWWOHU�YRQREMHNWLYHQ�:HUWHQ�±�ZLH�HWZD�GHP�5HFKW���YHUVWHKW��PXVV�HLQH�:DKUQHKPXQJ�GDI�U�HQWZLFNHOQ��REGLHVH�:HUWH�PLW�GHQ�SHUV|QOLFKHQ��VXEMHNWLYHQ�:HUWHQ�GHU�%HWURIIHQHQ��EHUHLQVWLPPHQ�
���0HGLDWLRQ
0HGLDWLRQ�ELHWHW�LQ�GLHVHU�6LWXDWLRQ�GHU�QRFK�QLFKW�HLQJHO|VWHQ�XQG�PDQFKPDO�HUGU�FNHQGHQ�8WRSLHQGLH�&KDQFH��GLH�YRUKDQGHQHQ�5HVVRXUFHQ�XQYRUHLQJHQRPPHQ�]X�I|UGHUQ�XQG�]X�JHVWDOWHQ��'DV�XQ�WHUVFKHLGHW�0HGLDWLRQ�JUXQGOHJHQG�YRQ�DOOHQ�DQGHUHQ�SURIHVVLRQHOOHQ�$QVlW]HQ��'LH�*HIDKU�GHV�,UU�WXPV��GHU�%HYRUPXQGXQJ�XQG�GHU�,GHRORJLVLHUXQJ�LVW�GDUXP�EHL�ULFKWLJHU�$QZHQGXQJ�GLHVHU�0HWKRGHJHULQJ��'DV�PDFKW�VLH�]HLWJHPl��XQG�HIIHNWLY��'HQQ�GDV�YRQ�LKU�YHUPLWWHOWH�3ULQ]LS�GHU�6HOEVWUHJXOLH�UXQJ�HUVFKHLQW�DOV�JHUDGH]X�ORJLVFKH�$QWZRUW�DXI�GLH�GHU]HLWLJH�UDSLGH�9HUPHKUXQJ�XQG�.RPSOL]LHUXQJYRQ�.RQIOLNWHQ�XQG�GDV�DOOJHJHQZlUWLJH�*HI�KO�GHU�hEHUIRUGHUXQJ��=XJOHLFK�VRUJW�0HGLDWLRQ�I�U�HLQH'HPRNUDWLVLHUXQJ�GHU�.RQIOLNWH��LQGHP�VLH�GLH�WUDGLWLRQHOOH�+LHUDUFKLH�]ZLVFKHQ�3UREOHPWUlJHUQ�XQG3UREOHPO|VHUQ�DXIKHEW��,Q�GHU�0HGLDWLRQ�VWHKHQ�3DUWHLHQ�XQG�0HGLDWRUHQ�DXI�HLQHU�6WXIH��'LH�3DUWHLHQVLQG�VHOEVW�GLH�Ä([SHUWHQ�I�U�GLH�/|VXQJ³��GHU�0HGLDWRU�OLHIHUW�QXU�GHQ�5DKPHQ��'LH�0HWKRGH�LVW�ÄUHV�VRXUFHQRULHQWLHUW³��G�K��VLH�KLOIW�GLH�HLJHQHQ�4XHOOHQ�]XU�.RQIOLNWEHZlOWLJXQJ�]X�HUVFKOLH�HQ�XQG�]XQXW]HQ�LQ�GHU�hEHU]HXJXQJ��GDVV�GLHVH�LQ�MHGHP�EHUHLWV�YRUKDQGHQ�VLQG��8QG�GLHVH�4XHOOHQ�VLQG�LP*UXQGH�XQEHJUHQ]W��6LH�HUIRUGHUQ�]XGHP�NHLQ�8QLYHUVLWlWV��VRQGHUQ�QXU�HLQ�6HOEVWVWXGLXP�
'LH�9RUWHLOH�GHU�0HGLDWLRQ�OLHJHQ�LP�ZHVHQWOLFKHQ�GDULQ��GDVV�LKUH�/|VXQJHQ�GDV�(UJHEQLV�GHU�%HP��KXQJHQ�GHU�3DUWHLHQ�VHOEVW�VLQG��GLHVH�DOVR��EHU�GLH�6WUHLWO|VXQJ�GLH�+HUUVFKDIW�XQG�GLH�9HUDQWZRU�WXQJ�I�U�GLH�6DFKH��EHUQHKPHQ��'LHVHV�%HVWUHEHQ��GLH�3UREOHPH�]XU�/|VXQJ�DQ�LKUHQ�(QWVWHKXQJVRUW]XU�FN]XEULQJHQ��ZLUG�QHXHUGLQJV�JHUQ�PLW�GHP�6FKODJZRUW�Ä'HUHJXOLHUXQJ³�XPVFKULHEHQ����GHP*HJHQEHJULII�]XU�ÄhEHUUHJXOLHUXQJ³��GLH�PDQ�DXFK�DOV�8UVDFKH�GHU�.RPSOL]LHUXQJ�GHU�'LQJH�EHWUDFK�WHQ�NDQQ��ZLH�VLH�GLH�*HVHOOVFKDIW�KHXWH�OlKPHQ��'RFK�DXFK�GLH�0HGLDWLRQ�EUDXFKW�±�ZLH�GLH�JHVHOO�VFKDIWOLFKHQ�(QWZLFNOXQJHQ��DXI�GLH�VLH�UHDJLHUW�±�=HLW�]XP�5HLIHQ��,P��EULJHQ�ZLUG�VLH�KlXILJ�PLW�GHQ0D�VWlEHQ�GHU�NRQYHQWLRQHOOHQ�.RQIOLNWO|VXQJVDQJHERWH�JHPHVVHQ��+LHUDXI�EDXW�HLQH�(UZDUWXQJV��XQG�IROJOLFK�ZLHGHU�$QVSUXFKVKDOWXQJ�DXI��GLH�HV�GHU�0HGLDWLRQ�VFKZHU�PDFKHQ��RKQH�9HUUDW�DQ�GHQHLJQHQ�3ULQ]LSLHQ�HUIROJUHLFK�]X�VHLQ��0HGLDWLRQ�YHUODQJW�VHKU�YLHO�YRQ�GHQ�%HWHLOLJWHQ��LQGHP�HV�LKQHQGLH�+DXSWDUEHLW�I�U�GLH�/|VXQJ�GHU�.RQIOLNWH��EHUWUlJW���XQG�VLH�VWHKW�GDPLW�LQ�.RQNXUUHQ]�]X�GHQ�PHLV�WHQ��OHLFKWHUHQ��:HJHQ��)�U�YLHOH�LVW�GDV�XQJHZRKQW��I�U�PDQFKH�XQDQQHKPEDU��'HU�(UIROJ�GHU�0HGLD�WLRQ�KlQJW�GDYRQ�DE��LQZLHZHLW�GLH�%HWHLOLJWHQ�HLQHV�.RQIOLNWV�GLHVH�9RUDXVVHW]XQJHQ�DQHUNHQQHQ�XQG



��
$UEHLW�GDUDQ�I�U�VLQQYROO�KDOWHQ��'LH�0HGLDWRUHQ�N|QQHQ�DXI�GLHVH�%HUHLWVFKDIW�NDXP�HLQZLUNHQ�XQG�VLH�ZHQQ�VLH�IHKOW��QLFKW�HUVHW]HQ��(LQH�:HUEXQJ�I�U�0HGLDWLRQ�LP��EOLFKHQ�6LQQ�HUVFKHLQW�QLFKW�P|JOLFK�ZHLO�GHU�(UIROJ�OHW]WOLFK�GLH�/HLVWXQJ�GHU�.OLHQWHQ�LVW��'DUXP�LVW�GLH�0HGLDWLRQ�DXI�HLQH�LQGLUHNWH�RGHUJDU�XPJHNHKUWH�)RUP�GHU�Ä%HZHLVI�KUXQJ³�DQJHZLHVHQ��(UVW�NRPPW�GHU�0XW��GDV�$QGHUH�]X�ZDJHQ�GDQQ�HUVW�IROJW�PLW�GHU�(UIDKUXQJ�DXFK�GLH�(UNOlUXQJ�I�U�GHQ�(UIROJ�
'HQNEDU�ZlUH�IUHLOLFK�DXFK��GHQ�*HGDQNHQ�]XU�6HOEVWYHUDQWZRUWXQJ�XQG�.RRSHUDWLRQ�XQWHU�GHQ�.RQ�IOLNWSDUWHLHQ�LQ�GLH�KHUN|PPOLFKHQ�'LV]LSOLQHQ�HLQ]XI�KUHQ��,Q�GLHVHP�)DOO�Z�UGH�GHU�0HGLDWLRQ�QXUHLQH�9RUUHLWHUUROOH�]XNRPPHQ��$XFK�GLHV�ZlUH�VFKRQ�HLQ�JUR�HU�*HZLQQ�
,9�
)D]LW
'DV�'LOHPPD�GHU�6FKHLGXQJVSDDUH�±�XQG�GDPLW�DXFK�LKUHU�.LQGHU�±�LVW��GDVV�VLH�DOV�(OWHUQ�9RUELOGHUDEJHEHQ�ZROOHQ��GHUHQ�,QKDOWH�VLH�VHOEVW�QRFK�QLFKW�HUIDKUHQ��JHVFKZHLJH�GHQQ�JHOHEW�KDEHQ��:lK�UHQG�GLH�.LQGHU�DXI�GHP�%RGHQ�GHU�7DWVDFKHQ�VWHKHQ�XQG�VRIRUW�VS�UHQ��ZHQQ�GLH�:LUNOLFKNHLW�HLQHDQGHUH�LVW��DOV�LKQHQ�JHVDJW�ZLUG��YHUOLHUHQ�GLH�(OWHUQ�LP�6WUHVV�GHU�NRPSOH[HQ�XQG�]XP�7HLO�ZLGHU�VWUHLWHQGHQ�$QVSU�FKH�OHLFKW�LKUH�IHVWH�*UXQGODJH��'DKHU�NRPPW�HV��GDVV�8QWHUVXFKXQJHQ�UHJHOPl��LJ�JUXQGYHUVFKLHGHQH�:DKUQHKPXQJHQ�]ZLVFKHQ�(OWHUQ�XQG�LKUHQ�.LQGHUQ�]XWDJH�I|UGHUQ�±�XQG5DWORVLJNHLW�DXVO|VHQ��=XGHP�EHILQGHQ�VLFK�7UHQQXQJVSDDUH�DXFK�LQ�HLQHP�JHVHOOVFKDIWOLFKHQ�'L�OHPPD��:lKUHQG�7UHQQXQJHQ�HLQHUVHLWV�DOV�EDQDOH�$OOWDJVHUHLJQLVVH�JHKDQGHOW�ZHUGHQ��NDSLWXOLHUW�GLH*HVHOOVFKDIW�DQGHUHUVHLWV�YRU�LKUHQ�)ROJHQ�PLW�HLQHU�JHUDGH]X�YHUEO�IIHQGHQ�9HUVWlQGQLVORVLJNHLW�7DWVlFKOLFK�LVW�GLH�$XIJDEH��GLH�3DDUH�VLFK�LQ�GLHVHU�/DJH�VWHOOHQ��IDVW�VR�YHWUDFNW�ZLH�GLH�4XDGUDWXUGHV�.UHLVHV��:LH�N|QQHQ�VLH�QDFK�GHU�7UHQQXQJ�DQGHUV�VHLQ��XQG�GHQQRFK�GLH�JOHLFKHQ�EOHLEHQ"�'LHVPDJ�HLQH�SKLORVRSKLVFKH�)UDJH�VHLQ��DEHU�7UHQQXQJHQ�VLQG�RIIHQVLFKWOLFK�DXFK�NHLQ�$OOWDJVSUREOHP�
'LH�VFKHLQEDU�J�OWLJH�$QWZRUW�GHU�)DFKEUDQFKH��(OWHUQ��XQG�3DDUHEHQH�]X�WUHQQHQ��EHIULHGLJW�GD�QLFKW�GHQQ�VLH�ULFKWHW�VLFK�DQ�GLH�EOR�H�9HUQXQIW��'RUW�DEHU�VSLHOHQ�VLFK�GLH�PHLVWHQ�.RQIOLNWH�QLFKW�DE��(VKHL�W�DOVR��HLQHQ�:LGHUVSUXFK�]X�YHUDUEHLWHQ��YHUPXWOLFK�PLW�LKP�]X�OHEHQ��'LH�SHUIHNWH��HQGJ�OWLJH/|VXQJ��ZLH�VLH�YLHOOHLFKW�YRP�5HFKW�HUKRIIW�XQG�YHUVSURFKHQ�ZLUG��LVW�GDUXP�QLFKW�]X�HUZDUWHQ��VLHHUVFKHLQW�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��EHUZLH�JHQG�PHLVW�QLFKW�DQZHVHQG��ZDV�YRQ�GHQ�7KHRUHWLNHUQ�GHU�6R]LDOJHVWDOWXQJ�QXU�DOO]X�JHUQ��EHUVHKHQZLUG��'DUXP�VFKDGHW�HV�QLFKW��ZHQQ�GDV�3UREOHP�QRFK�VLFKWEDU�EOHLEW��XQG�HV�DXFK�(OWHUQ��QLFKW�QXU.LQGHUQ��ZHLWHUKLQ�]XPLQGHVW�HLQ�SDDU�.RSIVFKPHU]HQ�EHUHLWHW�
7UHQQXQJ�XQG�6FKHLGXQJ�VLQG�SHU�VH�NHLQH�.DWDVWURSKH��VLH�VLQG�YRU�DOOHP�NHLQ�%DQNURWW��6LH�ZHUGHQHV�MHGRFK�OHLFKW�XQWHU�JHVHOOVFKDIWOLFKHQ�8PVWlQGHQ��ZHQQ�VWDQGDUGLVLHUWH�5HDNWLRQVPXVWHU�SHUV|QOL�FKHQ�0XW�XQG�3KDQWDVLH�YHUGUlQJHQ��8QWHUVWHOOW�PDQ��GDVV�GDV�=HLWSKlQRPHQ�7UHQQXQJ�XQG�6FKHL�GXQJ�QLFKW�]XOHW]W�HLQ�$XVGUXFN�GHU�6XFKH�QDFK�QHXHQ�)RUPHQ�LVW��QDFK�PHKU�)UHLKHLW�XQG�6HOEVWEH�VWLPPXQJ��GDQQ�PDFKW�HV�ZHQLJ�6LQQ��GDUDXI�PLW�/HLWELOGHUQ�YRQ�YRUJHVWHUQ�]X�DQWZRUWHQ��'LH�)ROJHLVW�HLQH�)OXFKW�LQ�,OOXVLRQHQ��GLH�YRU�DOOHP�GLH�.LQGHU�]X�VS�UHQ�EHNRPPHQ��ZHLO�HLQH�QDW�UOLFKH�.RP�PXQLNDWLRQ�GDU�EHU�QLFKW�VWDWWILQGHQ�NDQQ��(OWHUQ�HUVFKHLQHQ�GDQQ�DOV�GLHMHQLJHQ��GLH�VLFK�XP�LKUHLJHQHV�:RKO�]XHUVW�N�PPHUQ��ZlKUHQG�GLH�.LQGHU�LKQHQ�QXU�]X�IROJHQ�KDEHQ��:HQQ�.LQGHU�HUVW���-DKUH�QDFK�GHU�6FKHLGXQJ�EHIUDJW�ZHUGHQ��ZDV�VLH�VLFK�LQ�GLHVHU�6LWXDWLRQ�Z�QVFKWHQ���E]Z��LKUH$QWZRUWHQ�GDUDXI�HUVW�HLQH�*HQHUDWLRQ�VSlWHU�HUQVW�JHQRPPHQ�ZHUGHQ��GDQQ�ZLUG�GDV��.LQGHVZRKO�QRFK�ODQJH�HLQH�.RSIJHEXUW�GHU�(UZDFKVHQHQ�EOHLEHQ�
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