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6HKU�JHHKUWH�)UDX�3UlVLGHQWLQ��0HLQH�'DPHQ�XQG�+HUUHQ��
:LU�KDEHQ�XQV�PLW�GHP�$QWUDJ�GHU�&'8�LQ�YLHOHQ�5XQ�
GHQ�EHVFKlIWLJW��EHLVSLHOVZHLVH�EHLP�(LQEULQJHQ�LP�$XV�
VFKXVV��hEHU�,KUHP�$QWUDJ�VWHKW�Ä4XDOLWlWVYHUEHVVHUXQJ³��
,KUH� ,GHHQ� ]XU� 9HUEHVVHUXQJ� GHU� 6FKXOH� LQ� %HUOLQ� NDQQ�
LFK� GHP� DEHU� QLFKW� HQWQHKPHQ�� 6LH� EHVFKlIWLJHQ� VLFK�
YLHOPHKU� PLW� GHP� (QGH�� GHP� $ELWXU�� 'D]X� DEHU�� ZDV�
GD]X� I�KUW�� GDVV�GLH�.LQGHU�XQG� -XJHQGOLFKHQ� LQ� XQVHUHU�
6WDGW� LQ� GHQ� 6FKXODEVFKO�VVHQ� HUIROJUHLFKHU� VLQG�� KDEH�
LFK�QRFK�QLFKW�DOO]X�YLHO�JHK|UW��DXFK�YRQ�GHU�)'3�QLFKW�±
ZHLO�+HUU�)UHVGRUI�JHUDGH�EHNODJW�KDW��ZLU�KlWWHQ�DOO�VHLQH�
$QWUlJH�DEJHOHKQW��

,KU� 9RUVFKODJ� ZDU�� GLH� 9RUNODVVHQ� ZLHGHU� HLQ]XI�KUHQ��
XQG�]ZDU�DQ�GHQ�.LWDV��'DU�EHU�KDEHQ�ZLU�XQV�DXFK�XQ�
WHUKDOWHQ��'DV� LVW�QLFKW�GDV��ZDV�GLH�:LVVHQVFKDIW�GLVNX�
WLHUW�� GLH� VSUHFKHQ� YLHOPHKU� �EHU� GLH�8QWHUULFKWVTXDOLWlW��
'DV� LVW�GDV��ZRPLW�ZLU�XQV LQ�%HUOLQ�EHVFKlIWLJHQ�P�VV�
WHQ�� 'D� LVW� DXFK� GLH� 6HJUHJDWLRQ�� GLH� XQV� EHVFKHLQLJW�
ZLUG ± GLH� $EKlQJLJNHLW� YRQ� GHU� VR]LDOHQ� +HUNXQIW� LP�
6FKXODEVFKOXVV� XQG� (UIROJ� ±�� HLQH�+HUDXVIRUGHUXQJ�� GHU�
ZLU� XQV� VWHOOHQ�P�VVHQ��'D]X� JLEW� 5�*� VHKU� ZRKO� $QW�
ZRUWHQ�� 'LH� P�VVHQ� ZLU� PLWHLQDQGHU� GLVNXWLHUHQ� XQG�
QLFKW��ZLH�GDV�$ELWXU�DQGHUV�JHVWDOWHW�ZLUG��)UDX�6FKHHUHV�
KDW� ,KQHQ� LP�$XVVFKXVV�JHQDX�HUNOlUW��ZDV� LQ�GHU�.0.�
SDVVLHUW�� ZLH� GD� JHPHLQVDP� YRUJHJDQJHQ�� ZLH� VLFK� GD�
DEJHVWLPPW� ZLUG�� (V� LVW� DXFK� QLFKW� VR�� DOV� Z�UGH� GRUW�
QLFKWV�SDVVLHUHQ��6LH�EUDXFKHQ�QLFKW�VR�]X�WXQ��DOV�RE�KLHU�
QLHPDQG� WlWLJ� ZlUH��:LU� VROOWHQ� XQV� EHVVHU� GDUDXI� NRQ�
]HQWULHUHQ� ± XQG� GD� KRIIHQ� ZLU� 6LH� DQ� XQVHUHU� 6HLWH� ±��
GDVV� ZLU� �EHU� 4XDOLWlW� VSUHFKHQ�� GDVV� ZLU� GDU�EHU� VSUH�
FKHQ�� ZLH� ZLU� GLH� )DFKNUlIWH� JHZLQQHQ� XQG� IRUWELOGHQ��
ZLH�ZLU�GDI�U�VRUJHQ��GDVV�GLH�*\PQDVLHQ�EHVVHU�ZHUGHQ��

>=XUXI�YRQ�+LOGHJDUG�%HQWHOH �&'8�@

'LH�%HUOLQ�6WXGLH�KDW�QLFKW�QXU�JH]HLJW��GDVV�GLH�,66�QRFK�
1DFKKROEHGDUI�KDEHQ��VRQGHUQ�GDVV�DXFK�XQVHUH�*\PQD�
VLHQ� GXUFKDXV� DQ� 1LYHDX� YHUORUHQ� KDEHQ�� +LHU� ELQ� LFK�
JHVSDQQW� DXI� ,KUH�9RUVFKOlJH�� ZLH� 6LH� VLFK� GD]X� ± KRI�
IHQWOLFK�PLW�XQV�JHPHLQVDP�± DXI�GHQ�:HJ�PDFKHQ�

:LU�P�VVHQ�XQV�XP�GHQ�$XVEDX�GHU�)DFKNUlIWH�N�PPHUQ�
XQG� GLH�4XDOLWlW� LP�8QWHUULFKW� LP�$XJH� EHKDOWHQ� ± XQG�
GDV�KDEHQ�ZLU��ZHQQ�6LH�XQVHUHQ�.RDOLWLRQVYHUWUDJ�OHVHQ��
GD� VWHKW� VHKU� YLHO� GD]X��:LU� KRIIHQ�� GDVV� ZLU� 6LH� GD� DQ�
XQVHUHU� 6HLWH� KDEHQ� XQG� 6LH� DXFK� LQ� GHQ� NRPPHQGHQ�
+DXVKDOWVYHUKDQGOXQJHQ� PLW� XQV� JHPHLQVDP� GDUXP�
NlPSIHQ�ZHUGHQ� ± 'DQNH�

>%HLIDOO�EHL�GHQ�*5h1(1��GHU�63'�XQG�
GHU�/,1.(1@
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9LHOHQ�'DQN��± :HLWHUH�:RUWPHOGXQJHQ�OLHJHQ�QLFKW�YRU��
=X�GHP�$QWUDJ�'UXFNVDFKH���������HPSILHKOW�GHU�)DFK�
DXVVFKXVV� PHKUKHLWOLFK� JHJHQ� GLH� 2SSRVLWLRQVIUDNWLRQHQ�
GLH� $EOHKQXQJ�� :HU� GHP� $QWUDJ� GHQQRFK� ]XVWLPPHQ�
P|FKWH��GHQ�ELWWH�LFK�XP�GDV�+DQG]HLFKHQ��± 'DV�VLQG�GLH�
&'8�)UDNWLRQ�� GLH� )'3�)UDNWLRQ�� GLH�$I'�)UDNWLRQ� XQG�
GHU� IUDNWLRQVORVH� $EJHRUGQHWH�� *HJHQVWLPPHQ"� ± 'DV�
VLQG�GLH�.RDOLWLRQVIUDNWLRQHQ��'DPLW�LVW�GHU�$QWUDJ�DEJH�
OHKQW�

'LH�7DJHVRUGQXQJVSXQNWH��� ELV ���VWHKHQ�DXI�GHU�.RQ�
VHQVOLVWH��

,FK�NRPPH�]X�

OIG��1U�����

(LQ�-XJHQGI|UGHUJHVHW]�I�U�%HUOLQ

%HVFKOXVVHPSIHKOXQJ�GHV�$XVVFKXVVHV�I�U�%LOGXQJ��
-XJHQG�XQG�)DPLOLH�YRP���� 0DL������XQG�GULQJOLFKH�
%HVFKOXVVHPSIHKOXQJ�GHV�+DXSWDXVVFKXVVHV�YRP�
��� -XQL�����
'UXFNVDFKH��������

]XP�$QWUDJ�GHU�)UDNWLRQ�GHU�63'��GHU�)UDNWLRQ�'LH�
/LQNH�XQG�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ
'UXFNVDFKH��������

'HU�'ULQJOLFKNHLW�KDWWHQ�6LH�HLQJDQJV�EHUHLWV�]XJHVWLPPW��
,Q�GHU�%HUDWXQJ�EHJLQQW�GLH�)UDNWLRQ�'LH�/LQNH��XQG�]ZDU�
GLH�.ROOHJLQ�0|OOHU��± %LWWH�VFK|Q�

.DWULQ 0|OOHU �/,1.(��

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��)UDX�3UlVLGHQWLQ��:DV�
JLEW� HV� 1HXHV� ]XP� -XJHQGI|UGHUJHVHW]"� ± 'DVV� GHU]HLW�
HLQH� /HQNXQJVJUXSSH� JHELOGHW� ZLUG�� GLH� ELV� ]XP� -DQXDU�
����� (UJHEQLVVH� YRUOHJHQ� ZLUG� XQG� HLQH� EUHLWH� %HWHLOL�
JXQJ� JDUDQWLHUHQ� VROO�� GDVV� XQVHUHP�$QWUDJ� DP� ��� -XQL�
LP�+DXSWDXVVFKXVV�]XJHVWLPPW�ZXUGH��ZDV�JXW�XQG�ZLFK�
WLJ�LVW��GHQQ�NRVWHQORV�ZLUG�GDV�*DQ]H�LP�(UJHEQLV�QLFKW�
]X�KDEHQ� VHLQ��1HX� LVW� DXFK�� GDVV�ZLU� �EHU�GDV�(UNOlUHQ�
GHU� 1RWZHQGLJNHLW� HLQHV� QHXHQ� *HVHW]HV� XQG� GHV� %H�
VFKUHLEHQV� GHU� GHVDVWU|VHQ� 5DKPHQEHGLQJXQJHQ� LQ� GHU�
.LQGHU� XQG� -XJHQGIUHL]HLWDUEHLW� KLQDXV� VLQG� XQG� QXQ�
HQGOLFK�]XU�LQKDOWOLFKHQ�$UEHLW�NRPPHQ�N|QQHQ�

>%HLIDOO�EHL�GHU�/,1.(1�XQG�GHQ�*5h1(1@

'DV� LVW� DXFK� GULQJHQG� QRWZHQGLJ�� VFKOLH�OLFK� VROO� GDV�
*HVHW]� (QGH� ����� IHUWLJ� VHLQ�� ZDV� DXFK� EHGHXWHW�� GDVV�
EHUHLWV� LP�NRPPHQGHQ�'RSSHOKDXVKDOW�9RUVRUJH� I�U�GLH�
QRWZHQGLJHQ�.RVWHQ�JHWURIIHQ�ZHUGHQ�PXVV��:LU�PDFKHQ�
HV� QLFKW� ZLH� DQGHUH�� GLH� JHUQH� PDO� PLW� HLQHU� VSRQWDQHQ�
,GHH�GXUFK�GLH�+LQWHUW�U�NRPPHQ�XQG�VLFK�EHL�GHU�)LQDQ�
]LHUXQJ�YRUGUlQJHOQ�

'LHVHV� 3URMHNW� KDW� *HZLFKW� LP� .RDOLWLRQVYHUWUDJ� XQG
1DFKGUXFN�GXUFK�GLHVHQ�SDUODPHQWDULVFKHQ�$XIWUDJ��:LU�
KDEHQ� XQV� QDW�UOLFK� VFKRQ� *HGDQNHQ� JHPDFKW�� ZDV� XQ�
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