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'LH� 6FK�OHU� 0DOWH� XQG� &ROLQ� VROOHQ� VLFK� DX�HUKDOE� GHV� QRUPDOHQ� 8QWHUULFKWVUDKPHQV� HLQ� 7KHPD�ZlKOHQ��GDV�VLH�EHVRQGHUV�LQWHUHVVLHUW�XQG�DQ�GHP�VLH�JHPHLQVDP�DUEHLWHQ�ZROOHQ��'DV�VWHOOW�VLFK�DOV�QLFKW�JDQ]�HLQIDFK�KHUDXV��JHKHQ�GRFK�]XQlFKVW�GLH� ,QWHUHVVHQ�GHU�EHLGHQ�DXVHLQDQGHU��$X�HUGHP�QHQQHQ�VLH�YLHOH�LQWHUHVVDQWH�$UEHLWVP|JOLFKNHLWHQ�XQG�HV�IlOOW�LKQHQ�ODQJH�=HLW�VFKZHU��VLFK�DXI�HLQH�]X� HLQLJHQ�� $XI� /HKUHUIUDJHQ� QDFK� ,QWHUHVVHQWKHPHQ� ]lKOW� 0DOWH� X�� D�� IROJHQGH� ,QKDOWH� DXI��Ä0DQJXVWHQ³�� Ä6LELULVFKHU� 7LJHU³�� Ä+RFNH\³�� Ä7LHUILOPH³�� Ä)RUPHO� ,³�� 'DV� 7KHPD� Ä/|WHQ³� NRPPW� DXI�$QUHJXQJ�GHV�/HKUHUV�LQV�*HVSUlFK��GHU�0DOWH�GDPLW�DQ�HLQ�IU�KHUHV�+REE\�HULQQHUW��&ROLQ�LQWHUHVVLHUW�VLFK� I�U� Ä3LUDWHQ³�� Ä7LHUH³�� Ä7LJRQJ³�� Ä$IULND³�� ,P�ZHLWHUHQ�9HUODXI�ZLUG�GHXWOLFK��ZLH�0DOWH�VLFK� LQ�GDV�7KHPD� /|WHQ� KLQHLQLQWHUHVVLHUW�� Ä0lQQFKHQ� DXV� %�JHOVDFKHQ� O|WHQ³�� Ä]HLJHQ�� ZLH� /|WHQ� JHKW³�� (U�QLPPW�&ROLQ�PLW� LQ�VHLQ�,QWHUHVVH�KLQHLQ��&ROLQ��Ä$EHU�ZLU�P�VVHQ�HV�GDQQ�DXFK�PDFKHQ³��0DOWH��Ä-D�N|QQHQ� ZLU� DXFK³�� &ROLQ�� Ä/|WNROEHQ� DXVHLQDQGHU� QHKPHQ³��0DOWH�� Ä1HLQ�� GDV� JHKW� DX�HUGHP� QLFKW��1HLQ��QXU�]HLJHQ��ZLH�GDV�JHKW��ZLH�PDQ�GDV�ULFKWLJ�PDFKW��8QG�DXI]HLFKQHQ�PLW�ZDV�PDQ�GDV�PDFKW��/|WHQ��XQG�ZR]X�PDQ�GDV�PDQFKPDO�EUDXFKW³����&ROLQ��Ä-D�JHQDX³��0DOWH��ÄGDVV�PDQ�DXFK�PDQFKPDO�EHL� 6DFKHQ�ZDV� O|WHQ�PXVV�� ZHQQ� HLQ� .DEHO� GXUFKEUHQQW� RGHU� VR�ZDV��'DVV�PDQ� HLJHQWOLFK� HLQHQ�/|WNROEHQ�LP�+DXV�KDEHQ�P�VVWH�³�
'HU�8QWHUULFKWVUDKPHQ� LVW�KLHU� LP�GRSSHOWHQ�6LQQH�VFKRQ�GHXWOLFK� LQV�6SLHO�JHNRPPHQ��'LH�6FK�OHU�ZLVVHQ��GDVV�GLH�8QWHUVXFKXQJ�GHV�:HUN]HXJHV�]X�VFKXOLVFKHP�/HUQHQ�SDVVW��6LH�VLQG�DXI�/HUQHQ�RULHQWLHUW�� QLFKW� DXI�6SLHO� DOV� Ä3UREHKDQGHOQ��GDV�GLH�5HDOLWlW� YRUZHJQLPPW��DEHU�QRFK�QLFKW�5HDOLWlW�LVW�³� 6FKOLH�OLFK�YHUVXFKHQ�VLH� LKUHQ�/HKUHU�YRQ�GHU�:LFKWLJNHLW�GHV�7KHPDV�]X��EHU]HXJHQ�� LQGHP�VLH�LKP�HLQH�$XVVWHOOXQJ�]XP�$EVFKOXVV�LKUHV�9RUKDEHQV�YRUVFKODJHQ��&ROLQ��Ä'X��+HUU�%DQQDFK��0DQ�N|QQWH�MD��ZLU�N|QQWHQ�MD�KLHU�HLQH�$XVVWHOOXQJ�PDFKHQ��*HQDX��ZLU�PDFKHQ�7KHPD�Ã$XVVWHOOXQJ¶��'D�O|WHQ�ZLU�GLHVH�0lQQHNHQ�I�U�³�0DOWH��Ä=XP�%HLVSLHO³����Ä=XP�%HLVSLHO�VR�HLQH�NOHLQH�/DQGVFKDIW�RGHU�PDQ� YHUVXFKW� HLQH� ,QVHO��ZR�3LUDWHQ�XQG� ,QGLDQHU� NlPSIHQ�³�'HU� /HKUHU� JLEW� ]X�EHGHQNHQ�� GDVV�HV�VLFK�KLHU� XP�PHKUHUH�7KHPHQ�KDQGHOW��0DOWH� EHMDKW� GDV��&ROLQ�� Ä-D�GDV� LVW� YHUEXQGHQ� MHW]W�³�0DOWH��Ä-D�� YHUEXQGHQ³��&ROLQ�� Ä,QGLDQHUPlQQFKHQ³��0DOWH�� Ä=XP�%HLVSLHO� O|WHQ³��0DOWH�HUNOlUW��ZLH�PDQ�DXV�'UDKWE�JHOQ� )LJXUHQ� O|WHQ� N|QQWH�� ,P� /DXIH� GHV� *HVSUlFKV� ZLUG� GLVNXWLHUW�� ZDV� GHU� 8QWHUVFKLHG�]ZLVFKHQ� /|WHQ� XQG� 6FKZHL�HQ� VHL�� XQG� LQ� ZHOFKHU� :HUNVWDWW� PDQ� QDFKIUDJHQ� N|QQH�� RE� GLHVH�$QQDKPH�VWLPPW��'DV�*HVSUlFK�HQGHW��ZHLO�EHLGH�]XU�7XUQKDOOH�P�VVHQ�
(LQH�6SLHOVLWXDWLRQ�ZlUH� QLFKW�ZHVHQWOLFK� DQGHUV� YHUODXIHQ�� YLHOOHLFKW�PLW� GHP�8QWHUVFKLHG�� GDVV� VLH�GLH� $QDO\VH� GHV� :HUN]HXJV� QLFKW� DQJHVSURFKHQ� KlWWHQ� XQG� GDV� 7KHPD� $XVVWHOOXQJ� QLFKW�DXIJHNRPPHQ� ZlUH�� ,P� 6SLHO� ZlUH� YHUPXWOLFK� GDV� 3URGXNW� Ä0lQQHNHQ� O|WHQ³� GLUHNWHU� DQJH]LHOW�ZRUGHQ��'HU�6SRUWXQWHUULFKW�KlWWH�GHP�%HJLQQ�GHU�8PVHW]XQJ�QLFKW�LP�:HJH�JHVWDQGHQ��
$P� IROJHQGHQ� 7DJ� N|QQHQ� GLH� 6FK�OHU� HV� NDXP� DEZDUWHQ�� PLW� LKUHU� $UEHLW� ]X� EHJLQQHQ�� (LQHQ�3ODQXQJVERJHQ� KDWWHQ� VLH� QLFKW� DXVJHI�OOW�� 'DV� ZDU� DXFK� QLFKW� HUIRUGHUOLFK�� GHQQ�0DOWH� KDWWH� DOOHV�EHQ|WLJWH�0DWHULDO�XQG�:HUN]HXJ�YRQ�]X�+DXVH�PLWJHEUDFKW��(U��EHUQLPPW�GLH�/HKUHUUROOH��GLH�HU�ELV�]XP�6FKOXVV�EHKlOW��DXFK�DOV�QDFK�HLQHU�:RFKH�QRFK HLQ�ZHLWHUHU�6FK�OHU�LQV�7HDP�NRPPW��%DQQDFN�EHVFKUHLEW� GHQ� $UEHLWVDEODXI� VR�� 'LH� -XQJHQ� VSDQQHQ� GLH� .OHLGHUE�JHO� DXV� 'UDKW� LQ� HLQHQ�6FKUDXEVWRFN� XQG� VlJHQ� LKQ� PLW� HLQHU� 0HWDOOVlJH� LQ� 6W�FNH�� DXV� GHQHQ� $UPH�� %HLQH� XQG� 5XPSI�HQWVWHKHQ� N|QQHQ��6SLW]HQ�XQG�*UDWH�ZHUGHQ�DEJHIHLOW�� GLH�7HLOH�PLW� HLQHU�=DQJH� LQ�)RUP�JHERJHQ�XQG� GDV� 0lQQHNHQ� ]XVDPPHQJHOHJW�� 'DQQ� ZHUGHQ� GLH� /|WVWHOOHQ� �%HLQH�5XPSI� �� $UPH�5XPSI��
� &DUOH��8UVXOD�X�D���������� %DQQDFK�� 0LFKDHO� ������� 6�� ����� 0LW� PHLQHP� $UWLNHO� P|FKWH� LFK� DXI� GDV� VSDQQHQGH� %XFK� YRQ�0LFKDHO�%DQQDFK�DXIPHUNVDP�PDFKHQ��(V�HQWKlOW�QLFKW�QXU�KHUYRUUDJHQGH�%HLVSLHOH��VRQGHUQ�DXFK�(UNOlUXQJHQ�VHOEVWJHVWHXHUWHQ�/HUQHQV��� ]LW��%HFNHU��+HOPXW���������6�����



DEJHVFKPLUJHOW��JHVlXEHUW���HV�ZLUG�/|WIHWW�DXIJHWUDJHQ��/|W]LQQ�]ZLVFKHQ�GLH�/|WSXQNWH�JHOHJW��0HWDOO�XQG�/|W]LQQ�HUKLW]W� XQG�GLH�7HLOH� YHUEXQGHQ��'HU�.RSI�ZLUG� GXUFK�HLQH�*O�KELUQH�GDUJHVWHOOW�� GLH� DQ�GHQ� 5XPSI� DQJHO|WHW� ZLUG�� 'DPLW� GLH� )LJXU� HLQHQ� IHVWHQ� 6WDQG� KDW�� O|WHQ� GLH� -XQJHQ� VLH� DXI� HLQH�.RQVHUYHQGRVH��
2IIHQEDU� DUEHLWHQ� VLH� ]X� +DXVH� GDUDQ� ZHLWHU� 'HQQ� 7RP� HU]lKOW� &ROLQ�� HU� KDEH� GDV� ]X� +DXVH�PLW�HLQHP����HU�/|WNROEHQ�YHUVXFKW��DEHU�VHLQH�$UPH�KlWWHQ�VLFK�ZLHGHU�JHO|VW��DOV�HU�YHUVXFKWH��GDV�/RW�YROOVWlQGLJ�]XP�6FKPHO]HQ�]X�EULQJHQ��0DOWH�VFKDOWHW�VLFK�IDFKJHUHFKW�HLQ��Ä$EHU�GDV�LVW�VFKZHUHU��0LW�HLQHP�+XQGHUWHU�NDQQ�PDQ�GDV�VR�QLFKW�PDFKHQ��:HLO�GDV�LVW�NOHEHQ��ZDV�GX�GDQQ�PDFKVW³��(U�ZHL���GDVV� VLFK� 0HWDOO� XQG� /RW� LUJHQGZLH� YHUELQGHQ� P�VVHQ�� GDV� /RW� QLFKW� QXU� DXI� GHU� 2EHUIOlFKH� GHV�'UDKWHV�NOHEHQ�GDUI��DEHU�HU�NDQQ�HV�QLFKW�IDFKJHUHFKW�HUNOlUHQ��6LH�VWR�HQ�EHLP�/|WHQ�YRQ�%OHFKHQ�DQ� ZHLWHUH� IDFKOLFKH� 3UREOHPH�� GLH� DXFK�0DOWH� QLFKW� O|VHQ� NDQQ�� 'DV�:LVVHQ� GHU� .LQGHU� EOHLEW� DQ�HLQLJHQ�6WHOOHQ�XQJHQDX�]��%��ZLUG�GHU�8QWHUVFKLHG�]ZLVFKHQ�+DUWORW�XQG�:HLFKORW�QLFKW�NODU��%DQQDFN�JLEW�]X�EHGHQNHQ��GDVV�KLHU HLQ�NRPSHWHQWHUHU�/HKUHU�JH]LHOWHUH�8QWHUVW�W]XQJ�KlWWH�JHEHQ�N|QQHQ�
:lKUHQG� LKUHU�PHKUZ|FKLJHQ�$UEHLW� VFKUHLEHQ�GLH�6FK�OHU�HLQ�/HUQWDJHEXFK�� LQ�GHP�VLH� LKUH�$UEHLW�VRUJIlOWLJ�SODQHQ�XQG�SURWRNROOLHUHQ��%DQQDFN�KHEW�KHUYRU��GDVV�GLH�-XQJHQ�]ZLVFKHQ�:HUNDUEHLW�XQG�6FKUHLEDUEHLW� WUHQQHQ�XQG� I�U� EHLGH�$UEHLWHQ� MH� HLJHQH�=HLWHQ�HLQSODQHQ��6LH� VWHOOHQ�DX�HUGHP� WHLOV�VHKU� JHQDXH� XQG� IDFKOLFK� ULFKWLJ� EHQDQQWH� =HLFKQXQJHQ� KHU�� GLH� LKUH� $UEHLW� I�U� GLH� JHSODQWH�$XVVWHOOXQJ�IHVWKDOWHQ��$OV�+LOIH�GLHQW�HLQ�)DFKEXFK��GDV�0DOWH�YRQ�]X�+DXVH�PLWEULQJW��(V�KDEHQ�VLFK�QHXH� %H]LHKXQJHQ� JHELOGHW�� GHQQ� 0DOWH� KDW� QDFKPLWWDJV� ]X� +DXVH� PLW� 7RP� ZHLWHUJHDUEHLWHW��*HPHLQVDP�ZDUHQ�VLH�XQWHUZHJV��XP�0DWHULDO�]X�RUJDQLVLHUHQ��
2EZRKO� HV� VLFK� XP� 8QWHUULFKW� KDQGHOW�� KDW� GLH� $UEHLW� I�U� VLH� LQ� DQGHUHU� :HLVH� (UQVWFKDUDNWHU�JHZRQQHQ�� 'LHV� JHOLQJW�� LQGHP� VLH� GLH� +DQGZHUNHUUROOH� �EHUQHKPHQ�� 'XUFK� GLH� XQWHUVFKLHGOLFKHQ�9RUDXVVHW]XQJHQ�GHU�6FK�OHU�ZHUGHQ�VLH�]X�HLQHP�3URGXNWLRQVWHDP��6LH�SURGX]LHUHQ�I�U�GLH�JHSODQWH�$XVVWHOOXQJ��'DUDXV�HUJHEHQ�VLFK�4XDOLWlWVDQVSU�FKH�I�U� LKUH�$UEHLW��'LH�VFKXOLVFKH�6LWXDWLRQ�]ZLQJW�VLH�GDU�EHU�KLQDXV��VLFK�PLW�LKUHU�9RUJHKHQVZHLVH�XQG�GHP�/HUQJHKDOW�LKUHU�$UEHLW�]X�EHIDVVHQ��GHQQ�LQ� GHU� 3UlVHQWDWLRQ� VLQG� QLFKW� QXU� LKUH� KDQGZHUNOLFKHQ� 3URGXNWH� JHIUDJW�� 'DQQ� ZHUGHQ� VLH� GLH�/HKUHUUROOH��EHUQHKPHQ�XQG�GHU�.ODVVH�LKUH�HLJHQHQ�(UNHQQWQLVVH�ZHLWHU�YHUPLWWHOQ�
'LH� $XVVWHOOXQJVHU|IIQXQJ� ZLUG� ]XP� +|KHSXQNW� GHU� $NWLRQ�� 'DV� 7HDP� ]HLJW� VHLQH� 3URGXNWH� XQG�=HLFKQXQJHQ��HUNOlUW�GDV�:HUN]HXJ�XQG�GHQ�/|WYRUJDQJ���EHUSU�IW�PLW�)UDJHQ�DQ�GDV�3XEOLNXP�ZDV�YHUVWDQGHQ� ZXUGH� XQG� EULQJW� GHQ� �EULJHQ� .LQGHUQ� LQ� GHU� .ODVVH� DQVFKOLH�HQG� DXI� $QUHJXQJ� GHV�/HKUHUV�LQ�'UHLHUJUXSSHQ�/|WHQ�EHL�
(LQH�:RFKH�VSlWHU�LP�5DKPHQ�GHU�%HQRWXQJ�GHU�$UEHLW�ILQGHW�QRFK�HLQH�1DFKEHVSUHFKXQJ�PLW�GHP�/HKUHU�VWDWW�
� :LH�I|UGHUQ�.LQGHU�VLFK�LP�6SLHO�VHOEVW"
)|UGHUXQJ�EHQ|WLJHQ�DOOH�0HQVFKHQ��QLFKW�DOOHLQH�.LQGHU�PLW�EHVRQGHUHQ�6FKZLHULJNHLWHQ�LP�/HUQHQ��*HI|UGHUW� ZHUGHQ� KHL�W� YLHOPHKU�� DXV� GHU� 3RVLWLRQ� GHV� .LQGHV� KHUDXV�� +DQGOXQJVP|JOLFKNHLWHQ�HU|IIQHW� EHNRPPHQ� RGHU� DQGHUHQ� HU|IIQHQ�� $XV� GHU� 3RVLWLRQ� GHV� /HKUHUV� KHL�W� )|UGHUQ�� GLH�%HGLQJXQJHQ�GHV�/HUQHQV�VR�]X�JHVWDOWHQ��GDVV�GDV�.LQG�PHKU�XQG�EHVVHUH�0|JOLFKNHLWHQ�EHNRPPW��VLFK�:HJH�]XU�(UNHQQWQLV�GHU�:HOW�� LQ�GHU�HV� OHEW��]X�HUVFKOLH�HQ��)|UGHUQ�LVW�DOVR�QLFKW�HLQ�GLUHNWHV�NOHLQVFKULWWLJHV�(LQZLUNHQ�DXI�6FK�OHU��VRQGHUQ�GLH�+HUVWHOOXQJ�EHVVHUHU�,QWHUIDFHV�]ZLVFKHQ�GHU�:HOW�XQG� GHP� .LQG�� $QGHUV� DXVJHGU�FNW�� )|UGHUQ� LVW� QLFKW� EOR�� YHUPHKUWHV� hEHQ� GHV� QRFK� QLFKW�*HNRQQWHQ�� VRQGHUQ� HV� VHW]W� YRUDXV�� GDVV� GHU� /HUQHQGH� 1XW]XQJVP|JOLFKNHLWHQ� I�U� GDV� *HOHUQWH�VLHKW� XQG� GDVV� VWUXNWXUHOOH� %H]LHKXQJHQ� ]ZLVFKHQ� YRUKDQGHQHP� :LVVHQ� XQG� N�QIWLJHP� :LVVHQ�EHVWHKHQ�� Ä1LFKW� /HKUHU,QQHQ� HQWZHUIHQ� /HUQDXIJDEHQ� I�U� GLH� 6FK�OHU,QQHQ�� VRQGHUQ� /HKUHU,QQHQ�KHOIHQ� 6FK�OHU,QQHQ� EHL� GHU� ,QV]HQLHUXQJ� HLQHV� NRJQLWLYHQ� 3UR]HVVHV�� GHU� LP� 5DKPHQ� GHV�LQWHUHVVLHUHQGHQ�7KHPDV�EHL�GHQ�6FK�OHU,QQHQ�]XP��:HLWHU��(QWZLFNHOQ�HLQHU�HLJHQHQ�Ä*HVFKLFKWH³��HLQHU�HLJHQHQ�$XIJDEHQVWHOOXQJ�I�KUW��'LH�6FK�OHU,QQHQ�VLQG�GDEHL�NHLQH�6WDWLVWHQ��VRQGHUQ�VFKUHLEHQ�GDV�6NULSW�XQG�I�KUHQ�GLH�5HJLH�± GLH�/HKUHU,QQHQ�VWHOOHQ�GHQ�QHXHQ�7HLO�GHU�5HTXLVLWHQ³���
'DPLW� GDV� VSLHOHQGH� /HUQHQ� IUXFKWHQ� NDQQ�� VR� KDW� GDV� %HLVSLHO� JH]HLJW�� EHQ|WLJHQ� /HUQHQGH�DX�HUGHP� HLQHQ� )XQGXV� DQ� LQ� GHU� *UXSSH� HLQJHI�KUWHQ� 5HJHOQ� XQG�0HWKRGHQ� �%ROODQG� QHQQW� GDV�
� &DUOH��8UVXOD��������6�������KLHU�ZLUG�DXFK�GHU�,QWHUIDFH�%HJULII HUNOlUW



ÄNOHLQH� ,QVWLWXWLRQHQ³�� VRZLH� JHHLJQHWH� 0DWHULDOLHQ� XQG� :HUN]HXJH� I�U� LKUH� $UEHLWHQ�� 'DVV� GLH�UlXPOLFK�]HLWOLFKHQ� 5DKPHQEHGLQJXQJHQ� VLH� LQ� LKUHP� $UEHLWVSUR]HVV� QLFKW� VW|UHQ�� VRQGHUQ�XQWHUVW�W]HQ�VROOWHQ��ZXUGH�VFKRQ�GHXWOLFK�
:HQQ� GLHVHU�5DKPHQ� VWLPPW�� GDQQ� NDQQ� HV� GHQ�$NWHXUHQ� GHU�*HVFKLFKWH� JHOLQJHQ�� VLFK� VHOEVW� ]X�I|UGHUQ��$XFK�GDV�*HJHQWHLO�N|QQWH�MD�GHU�)DOO�VHLQ��'HU�0HQVFK�NDQQ�VLFK�DXFK�DP�/HUQHQ�KLQGHUQ��,Q� GHU� 6FKXOH� KDEHQ� VLFK� JHUDGH� VROFKH� $UEHLWVZHLVHQ� EUHLW� JHPDFKW�� GLH� .LQGHU� LQ� HQJH� %DKQHQ�OHQNHQ�
9RUDXVVHW]XQJHQ� I�U� 6HOEVWI|UGHUXQJ� VLQG� $XIJDEHQ�� GLH� ]XP� *HJHQVWDQG� GHV� ,QWHUHVVHV� ZHUGHQ�N|QQHQ�� 'LHV� JHOLQJW� YRU� DOOHP� GDQQ�� ZHQQ� VLH� GDXHUKDIWHU� RGHU� YRU�EHUJHKHQGHU�*HJHQVWDQG� GHV�6HOEVWNRQ]HSWHV�VLQG��/HKUHU,QQHQ�P�VVHQ�HV�XQWHUVW�W]HQ��GDVV�.LQGHU�VROFKH�$XIJDEHQ�ILQGHQ��'DV�VHW]W�YRUDXV��GDVV�VLH�GLH�.LQGHU�VHKU�JHQDX�NHQQHQ��VLH�DEHU�GHQQRFK�LQ�GHU�$XIJDEHQILQGXQJ�QLFKW�JlQJHOQ��0DOWH�KDW�]XKDXVH�EHUHLWV�JHO|WHW��'LH�)DPLOLH�EHVLW]W�HLQH�:HUNVWDWW��LQ�GHU�HU�DUEHLWHQ�NDQQ��6LFKHUOLFK�KDW�HU�GRUW�JHVHKHQ��GDVV�/|WHQ�HLQH�ZLFKWLJH�7lWLJNHLW�LVW��GLH�YRQ�(UZDFKVHQHQ�DXVJHI�KUW�ZLUG��-HPDQG�KDWWH�LKP�JH]HLJW��ZLH�PDQ�DXV�'UDKW�)LJXUHQ�ELHJHQ�XQG�O|WHQ�NDQQ�XQG�LKP�GDEHL�HLQH�0HQJH�*UXQGZLVVHQ�YHUPLWWHOW��6HLQH�5ROOH�LQ�GHU�)DPLOLHQZHUNVWDWW�HQWVSUDFK�HKHU�GHU�YRQ�7RP�RGHU�&ROLQ�� 'LH� 6LWXDWLRQ� GHU� 6FKXOH� HU|IIQHWH� LKP� QXQ� GLH� 0|JOLFKNHLW�� LQ� GLH� 5ROOH� GHV� $QOHLWHUV� ]X�VFKO�SIHQ�XQG�GHQ�DQGHUHQ�.LQGHUQ�]X�]HLJHQ��ZLH�/|WHQ�JHKW�� LKUH�)UDJHQ�]X�EHDQWZRUWHQ�XQG�PLW�LKQHQ� LP�7HDP�HLQH�=DKO�)LJXUHQ�]X� O|WHQ��GLH�VLFK�VHKHQ� ODVVHQ�NRQQWHQ��*HPHLQVDP�QHKPHQ�VLH�GLH�5HDOLWlW�HLQHU�3URGXNWLRQVZHUNVWDWW�XQG�HLQHV�$UEHLWVWHDPV�YRUZHJ��'XUFK�GLH�5ROOHQ�EHUQDKPH�HUVFKOLH�HQ�VLH�VLFK�GLHVH�:HOW��6LH�NRSSHOQ�VLH�DEHU�ZlKUHQG�GHV�PHKUZ|FKLJHQ�$UEHLWVSUR]HVVHV�LPPHU�ZLHGHU�DQ�GLH�$X�HQZHOW�]XU�FN�� IUDJHQ�)DFKOHXWH��EHVRUJHQ�0DWHULDO� LQ�HFKWHQ�:HUNVWlWWHQ��/|WHQ��HLJHQH�(UNHQQWQLVVH�IHVWKDOWHQ��(UJHEQLVVH�SUlVHQWLHUHQ��DQGHUH�DXVELOGHQ��GDV�VLQG�$UEHLWHQ�GLH� I�U� -XQJHQ� HLQH� JUR�H� $Q]LHKXQJVNUDIW� EHVLW]HQ�� HV� VLQG� DWWUDNWLYH� $XIJDEHQ�� GD� VLH� ]X� LKUHP�6HOEVWNRQ]HSW�JHK|UHQ��
:lKUHQG� GHU� 6FKXO]HLW� NDQQ� ]XVlW]OLFK� YRQ� HLQHP�JHQHUHOOHQ�%HG�UIQLV� DXVJHJDQJHQ�ZHUGHQ�� VLFK�:LVVHQ�DQ]XHLJQHQ��,P�EHVFKULHEHQHQ�6HWWLQJ�ZXUGH�GDV�QLFKW��EHUGHFNW�GXUFK�VDFKIUHPGH�$QUHL]H��=XVlW]OLFKH�%HORKQXQJHQ� VWDQGHQ� QLFKW� ]XU�'HEDWWH��*HWUDJHQ�ZXUGH� GLH�$UEHLW� GXUFK�GHQ�:XQVFK�GHU�-XQJHQ�O|WHQ�N|QQHQ�]X�ZROOHQ��%HL�0DOWH�NDP�GLH�+HUDXVIRUGHUXQJ�KLQ]X��HLQH�/HLWXQJVIXQNWLRQ�]X��EHUQHKPHQ��$OOH�N|QQHQ� LQ�GHU�$XVHLQDQGHUVHW]XQJ PLW�GHP�/HUQJHJHQVWDQG� LKUH�(UNHQQWQLVVH�XQG� LKU�.|QQHQ�HUZHLWHUQ��RKQH�HQWPXWLJHQGH�5�FNVFKULWWH�]X�HUOHLGHQ��*OHLFK�]X�%HJLQQ�GHU�$UEHLW�VWHOOHQ� VLFK� HUVWH� (UIROJH� HLQ�� 'LH� -XQJHQ� SURGX]LHUHQ� PHKUHUH� )LJXUHQ�� GLH� LKUHQ� $QVSU�FKHQ�JHQ�JHQ�� (V� JHOLQJW� LKQHQ� EDOG�� DQ� GHQ JHPHLQVDPHQ� (UIROJ� ]X� JODXEHQ�� 6LH� VFKUDXEHQ� LKUH�$QVSU�FKH� KRFK�� 'D� ZHUGHQ� 6FKZLHULJNHLWHQ�� GLH� VLFK� LQ� GHQ� :HJ� VWHOOHQ�� ]XU� +HUDXVIRUGHUXQJ��DNWLYLHUHQ�QRFK�HLQPDO��*HPHLQVDP�JHKHQ�GLH�-XQJHQ�LPPHU�ZLHGHU�QHXHQ�)UDJHQ�QDFK��GLH�VLFK�LP�/HUQSUR]HVV� VWHOOHQ�� 'DGXUFK� HUOHEHQ� VLH�� GDVV� VLH� �EHU� LPPHU� PHKU� +DQGOXQJVP|JOLFKNHLWHQ�YHUI�JHQ��� 'LH� $XVVLFKW� DXI� GLH� DEVFKOLH�HQGH� $XVVWHOOXQJ� ]LHKW� TXDVL� GHQ� 3UR]HVV�� GHQQ� HLQH�DWWUDNWLYH�$UEHLW�PLW�DQVHKQOLFKHP�(UJHEQLV�SUlVHQWLHUHQ��YHUVSULFKW�GLH�$QHUNHQQXQJ�GHU�.ODVVH��
� 8QWHU�ZHOFKHQ�%HGLQJXQJHQ�JHOLQJW�)|UGHUXQJ"
%HUHLWV�LP�YRQ�.DUOKHLQ]�%XUN������KHUDXVJHJHEHQHQ�%DQG�Ä)|UGHUQ�XQG�)|UGHUXQWHUULFKW³�ZHLVW�GHU�+HUDXVJHEHU�GDUDXI�KLQ��GDVV�)|UGHUQ�YRU�DOOHP�KHL�W��ÄGLH�.LQGHU�]X�VWlUNHQ��LKQHQ�0XW�]X�PDFKHQ��LKU� 6HOEVWZHUWJHI�KO� XQG� LKU� 6HOEVWYHUWUDXHQ�� LKUH� /HLVWXQJVIUHXGH� XQG� LKUHQ� /HLVWXQJVZLOOHQ� ]X�VWlUNHQ�³� �%XUN����������'DV�DEHU�EHGHXWHW�GLH�$ENHKU�YRQ�'HIL]LWU�FNPHOGXQJHQ�DQ�GLH�.LQGHU�XQG�GLH� +LQZHQGXQJ� ]XP� 9HUVWHKHQZROOHQ� NLQGOLFKHU� /HUQSUR]HVVH�� (UVW� GDQQ� ZLUG� HV� P|JOLFK�� GHQ�.LQGHUQ� ]X� H[SDQVLYHQ� /HUQJU�QGHQ� ]X� YHUKHOIHQ��� (V� LVW� QlPOLFK� HLQH� LUUHI�KUHQGH� $QQDKPH�� GLH�gIIQXQJ� YRQ� 8QWHUULFKW� ]|JH� DXWRPDWLVFK� QDFK� VLFK�� GDVV� .LQGHU� LKUH�0|JOLFKNHLWHQ�� ,QWHUHVVHQ� ]X�HQWZLFNHOQ�XQG�GLHVHQ�QDFK]XJHKHQ��QXW]HQ��8QWHUULFKW�IRUGHUW��EOLFKHUZHLVH�YRQ�VHLQHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��GDVV�VLH�GLH�YRP�/HKUHU�YRUJHJHEHQH�$XIJDEH� O|VHQ��JOHLFKJ�OWLJ��RE�GLHVH�PLW� LKUHQ�
� %ROODQG��$QJHOD�������� ([SDQVLYH� /HUQJU�QGH� �EHUZLHJHQ�� REZRKO� HV� VLFK� XP� HLQH� VFKXOLVFKH� 6LWXDWLRQ� KDQGHOW�� �YJO��+RO]NDPS�� +RO]NDPS� XQWHUVFKHLGHW� H[SDQVLYH� /HUQJU�QGH� YRQ� GHIHQVLYHQ�� ([SDQVLY� LVW� �/HUQHQ� XP� GHU�PLW�GHP� (LQGULQJHQ� LQ� GHQ�*HJHQVWDQG� HUUHLFKEDUHQ� (UZHLWHUXQJ� GHU� 9HUI�JXQJ�/HEHQVTXDOLWlW� ZLOOHQ���'HIHQVLY� LVW�/HUQHQ��ZHOFKHV�GXUFK�lX�HUH�*U�QGH�HU]ZXQJHQ� LVW��+RO]NDPS��.ODXV ��������/HUQHQ��6� ���



LQKDOWOLFKHQ� 9RUNHQQWQLVVHQ�� DUEHLWVPHWKRGLVFKHQ� 1HLJXQJHQ�� ODQJIULVWLJHQ� XQG� NXU]IULVWLJHQ�WKHPDWLVFKHQ� ,QWHUHVVHQ� LQ� 9HUELQGXQJ� VWHKHQ�� 6LH�P�VVHQ� HUVW� OHUQHQ�� GDVV�PDQ�PLW� VFKXOLVFKHQ�$QJHERWHQ� DXFK� HLJHQH� ,QWHUHVVHQ� YHUIROJHQ� NDQQ�XQG�QLFKW� KDXSWVlFKOLFK�GHU�6FKXOH�ZHJHQ� OHUQW��'DEHL�VLQG�H[WULQVLVFKH�%HORKQXQJHQ�QLFKW�DQJHEUDFKW��=X JUR��LVW�GLH�*HIDKU��GDVV�VLFK�GLH�6FK�OHU�GHP� *HZRKQWHQ� ]XZHQGHQ� XQG� ZHLWHU� ZHJHQ� GHV� lX�HUHQ� $QUHL]HV� $XIJDEHQ� EHDUEHLWHQ�� RKQH�HLJHQH�,QWHUHVVHQ�DXV]XELOGHQ��'DV�LVW�QLFKW�QXU�HLQH�9HUWUDXHQVIUDJH��Ã0HLQW�HV�GLH�/HKUSHUVRQ�HUQVW�PLW� PHLQHQ� IUHLHQ� 0|JOLFKNHLWHQ"¶� (V� NRPPW� DXFK� GDUDXI� DQ�� GDVV� GLH� .LQGHU� HLJHQH�+DQGOXQJVYRUVWHOOXQJHQ� ]X� VFKXOLVFKHQ� 7KHPHQ� HQWZLFNHOQ�� )|UGHUXQWHUULFKW� LQ� HLQHP� RIIHQHQ�8QWHUULFKW�Z�UGH�GDQQ�YRU�DOOHP�GDUDXI�]LHOHQ��GDVV�.LQGHU�HLJHQH�$UEHLWHQ�DQSDFNHQ�XQG�DQ�HLJHQHQ�)UDJHQ�OHUQHQ��ZLH�VLH�GLHVH�ZHLWHU�YHUIROJHQ�N|QQHQ��
:HU�VLFK�VHOEVWEHVWLPPW��NRPSHWHQW�XQG�VR]LDO�HLQJHEXQGHQ�ZDKUQLPPW��NDQQ�H[SDQVLYH�/HUQJU�QGH��XQG�GDPLW�+DQGOXQJVJU�QGH��DXIEDXHQ��'HFL�5\DQ��������)|UGHUXQWHUULFKW�DX�HUKDOE�GHV�DOOWlJOLFKHQ�8QWHUULFKWV�JHQ�JW�GLHVHU�(UNHQQWQLV�QLFKW�JXW�JHQXJ��ZHLO�GDV�VR]LDOH�(LQJHEXQGHQVHLQ�QLFKW�GHXWOLFK�JHQXJ� LVW�� 6R]LDOHV� (LQJHEXQGHQVHLQ� LVW� PHKU� DOV� GD� VHLQ�� DXFK� PHKU� DOV� DN]HSWLHUW� VHLQ�� 6R]LDO�HLQJHEXQGHQ� LVW�HLQH�3HUVRQ��ZHQQ�VLH�PLWDUEHLWHW�DQ�HLQHU�JHPHLQVDPHQ�$XIJDEH��ZHQQ�VLH� WHLOKDW�DP�*HPHLQVFKDIWOLFKHQ��6R]LDO�HLQJHEXQGHQ�VHLQ�KHL�W�DXFK��GDVV�.LQGHU�YRQHLQDQGHU�OHUQHQ��LQGHP�VLH�PLWHLQDQGHU� DQ�HLQHP�JHPHLQVDPHQ�7KHPD�RGHU�3URMHNW� DUEHLWHQ��'LHV�VHW]W�ZLHGHUXP�YRUDXV��GDVV� GLH� .LQGHU� PLWHLQDQGHU� NRPPXQL]LHUHQ� XQG� NRRSHULHUHQ�� 'RFK� JHUDGH� GLH� GDI�U� Q|WLJHQ�.RPSHWHQ]HQ�EULQJHQ�QLFKW�DOOH�.LQGHU�YRQ�]XKDXVH�PLW�
.LQGHU� DXV� )DPLOLHQ�� LQ� GHQHQ� HLQ� HQJDJLHUWHU�� NRRSHUDWLYHU� XQG� ZHUWVFKlW]HQGHU� ,QWHUDNWLRQVVWLO�YRUKHUUVFKW�� YHUKDOWHQ� VLFK� DXFK� JHJHQ�EHU� *OHLFKDOWULJHQ� NRRSHUDWLYHU� �.XF]\QVNL� X�D�� ������.XF]\QVNL��.RFKDQVND�������:LOOLDPV�)RUHKDQG�������*UHHQZDOG��+DUGHU��������8PJHNHKUW� IlOOW�HV�.LQGHUQ� DXV� )DPLOLHQ�� LQ� GHQHQ� VLH� ZHQLJHU� VR]LDOH� .RPSHWHQ]HQ� HUZHUEHQ� NRQQWHQ�� RIIHQEDU�VFKZHUHU�� VLFK� SURVR]LDO� ]X� YHUKDOWHQ� �'RGJH� X�D�� ������� 6ROFKH� )DPLOLHQ� VLQG� KlXILJHU� NLQGHUUHLFK��1DXFN� ������ � PHKU�*HVFKZLVWHU� ]X�KDEHQ�VLFKHUW� DOVR� NHLQHVZHJV�EHVVHUH�&KDQFHQ� I�U� VR]LDOHV�/HUQHQ��'RUW��ZR�LQ�GHU�)DPLOLH�HLQ�KRKHU�0RGHUQLVLHUXQJVJUDG�HUUHLFKW�ZXUGH��GDV�]HLJHQ�]DKOUHLFKH�8QWHUVXFKXQJHQ�� �EHUQHKPHQ� -XJHQGOLFKH� HKHU� JHVHOOVFKDIWOLFKH� 9HUDQWZRUWXQJ�� EHWHLOLJHQ� VLFK�NRQVWUXNWLYHU� XQG� VHW]HQ� VLFK� I�U� GDV�*HPHLQZRKO� HLQ� �)ODQDJDQ� X�D�� ����� LQ� HLQHU� LQWHUQDWLRQDOHQ�6WXGLH��
.LQGHU� PLW� JHULQJHQ� +DQGOXQJVP|JOLFKNHLWHQ� LP� KlXVOLFKHQ� 8PIHOG�� N|QQHQ� ZHQLJHU� (UIDKUXQJHQ�PDFKHQ� XQG� ZHUGHQ� LQ� YLHOHQ� )lOOHQ� ZHQLJHU� 9RUZLVVHQ� XQG� ZHQLJHU� NRJQLWLYH�� VR]LDOH� XQG�PHWKRGLVFKH�)lKLJNHLWHQ�I�U�VFKXOLVFKHV�/HUQHQ�PLWEULQJHQ�DOV�.LQGHU�DXV�Ä%LOGXQJVIDPLOLHQ³�
(V�LVW�DOVR�ZDKUVFKHLQOLFK��GDVV�.LQGHU��GLH�LP�VFKXOLVFKHQ�/HUQHQ�GXUFK�'HIL]LWH�DXIIDOOHQ��VHL�HV�LP�%HUHLFK�GHV�.RPPXQLNDWLRQV� XQG�.RRSHUDWLRQVYHUKDOWHQV�� VHL�HV� LP�%HUHLFK�GHU� LQKDOWOLFKHQ�$UEHLW�RGHU� LP� %HUHLFK� GHU� 0HWKRGHQNRPSHWHQ]�� PLW� HLQHP� JDQ]HQ� %�QGHO� DQ� %HQDFKWHLOLJXQJHQ� LQ GHU�6FKXOH�]XUHFKWNRPPHQ�P�VVHQ��+lXILJ�HUKDOWHQ�VLH�]X�+DXVH�]X�ZHQLJ�8QWHUVW�W]XQJ��,KUH�KlXVOLFKH�/HUQ]HLW� G�UIWH� ZHLWDXV� JHULQJHU� VHLQ�� DOV� GLH� YRQ� .LQGHUQ� DXV� ELOGXQJVQDKHQ� +DXVKDOWHQ�� 'LH�0|JOLFKNHLWHQ��HLJHQH� ,QWHUHVVHQ�DXV]XELOGHQ�QHKPHQ�DE��ZHQQ�$QUHJXQJHQ��9RUELOGHU��0DWHULDOLHQ��5lXPH�XQG�=HLWHQ�GDI�U�IHKOHQ�
$OOHUGLQJV�LVW�XPJHNHKUW�GLH�LQWHUHVVHEHVWLPPWH�$UEHLW�LP�8QWHUULFKW�VHOEVW�DXI�PHKU�=HLW�DQJHZLHVHQ��DOV� �EOLFKHUZHLVH� LQ� HLQHU� +DOEWDJVVFKXOH� ]XU� 9HUI�JXQJ� VWHKW�� =XU� 9HUPHLGXQJ� YRQ�/HUQVFKZLHULJNHLWHQ� PXVV� DOVR� XQEHGLQJW� GDUDXI� JHDFKWHW� ZHUGHQ�� GDVV� EHVRQGHUV� .LQGHUQ� PLW�ZHQLJHU�KlXVOLFKHQ�$QUHJXQJHQ�JHQXJ�=HLW� I�U�/HUQHQ�± XQG�EHVRQGHUV� I�U�YHUWLHIWH�XQG� ,QWHUHVVHQ�DXVELOGHQGH�/HUQWlWLJNHLWHQ�± ]XU�9HUI�JXQJ�JHVWHOOW�ZLUG��=LHOLQVNL��������
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