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1DFKKDOWLJNHLW�
(LQ�%HJULȭ�GHU�MHGHP�YRQ�XQV�EHNDQQW�LVW��
:DV�JHQDX�EHGHXWHW�GDV�HLJHQWOLFK"�8QG�ZDV�
EHGHXWHW�HU�I¾U�XQVHUH�+RFKVFKXOH��GLH�
2VWED\HULVFKH�7HFKQLVFKH�+RFKVFKXOH�
$PEHUJ�:HLGHQ��27+�$:�"�
1DFKKDOWLJNHLW�EHGHXWHW��GHQ�0XW�]X�KDEHQ��
9HUDQWZRUWXQJ�]X�¾EHUQHKPHQ��6LH�LVW�VWHWV�
DXI�GLH�*HJHQZDUW�XQG�GLH�=XNXQȵ�
DXVJHULFKWHW��$XFK�ZLU�6WXGLHUHQGHQ�P¾VVHQ�
GDUDXI�DFKWHQ��XQVHUHQ�&DPSXV�VDXEHU�]X�
KDOWHQ��'D]X�NDQQ�MHGHU�(LQ]HOQH�YRQ�XQV��
VFKQHOO�XQG�XQNRPSOL]LHUW��HWZDV�EHLWUDJHQ�

:LU�KDEHQ�XQV�GDKHU�JHIUDJW��:LH�N¸QQHQ�ZLU�
XQV�DOV�6WXGLHUHQGH�I¾U�GDV�7KHPD�
1DFKKDOWLJNHLW�HQJDJLHUHQ"�'HVKDOE�VWDUWHWHQ�
ZLU�HLQHQ�NOHLQHQ�&DPSXV�5XQGJDQJ��8QVHUH�
5HFKHUFKHQ�KDEHQ�HUJHEHQ��GDVV�HV�
WDWV¦FKOLFK�QLFKW�VFKZLHULJ�LVW��VLFK�
HLQ]XEULQJHQ��VRQGHUQ�VFKRQ�NOHLQH�
9HU¦QGHUXQJHQ�LP�$OOWDJ�HLQHQ�8QWHUVFKLHG�
PDFKHQ��

'LH�5DXFKHU�2DVH
8QVHUHQ�HUVWHQ�6WRSS�OHJHQ�ZLU�EHUHLWV�YRU�GHP�
(LQJDQJ�GHV�%HWULHEVZLUWVFKDȵVJHE¦XGHV�HLQ��(LQ�
VFKZHUHU�1LNRWLQJHUXFK�VWHLJW�XQV�LQ�GLH�1DVH��+LHU�
WUHȭHQ�ZLU�LQ�GHQ�3DXVHQ�YLHOH�6WXGLHUHQGH�DQ��GLH�
JLHULJ�DQ�LKUHQ�=LJDUHWWHQ�]LHKHQ��'D�GHU�Q¦FKVWH�
$VFKHQEHFKHU�YLHO�]X�ZHLW�ZHJ�LVW��ODQGHQ�GLH�6WXPPHO�
DFKWORV�DXI�GHP�%RGHQ��8QVHU�7LSS�GDKHU��1HKPW�GRFK�
GHQ�NOHLQHQ�8PZHJ�LQ�.DXI�XQG�HQWVRUJW�HXUH�
=LJDUHWWHQ�EHLP�Q¦FKVWHQ�$VFKHQEHFKHU��.OHLQHU�
%RQXV��,KU�KDEW�HLQ�ZHQLJ�]XV¦W]OLFKH�%HZHJXQJ�XQG�
N¸QQW�HXFK�JOHLFK�ZLHGHU�YLHO�EHVVHU�NRQ]HQWULHUHQ��

'HU�2UW�GHU�UDXFKHQGHQ�.¸SIH
1XQ�LVW�HV�DQ�GHU�=HLW��HLQHQ�%OLFN�LQ�GHQ�2UW�
GHV�:LVVHQV�]X�ZHUIHQ��$OVR�EHWUHWHQ�ZLU�GDV�
+RFKVFKXOJHE¦XGH�XQG�EHJHEHQ�XQV�LQ�GHQ�
Q¦FKVWJHOHJHQHQ�9RUOHVXQJVUDXP��2EZRKO�
VLFK�KLHU�NHLQH�0HQVFKHQVHHOH�EHȲQGHW��
ZHUGHQ�ZLU�YRQ�JUHOOHP��N¾QVWOLFKHP�/LFKW�
JHEOHQGHW��'LHVH�(QHUJLHYHUVFKZHQGXQJ�
NDQQ�PDQ�RKQH�JUR¡HQ�$XIZDQG�VWRSSHQ��
:HQQ�LKU�OHW]WH�VHLG��PDFKW�GDV�/LFKW�DXV��

(LQ�&RFNWDLO�DXV�DOOHP
$OV�Q¦FKVWHV�I¦OOW�XQVHU�%OLFN�DXI�GHQ�0¾OOHLPHU�ó�
HLQ�NXQWHUEXQWHU�0L[�DXV�DOOHP��0¾OOWUHQQXQJ"�
)HKODQ]HLJH��+LHU�VHKHQ�ZLU�GHQ�+DQGOXQJVEHGDUI�
DEHU�QLFKW�QXU�EHL�GHQ�6WXGLHUHQGHQ��'HQQ�ZLH�
VROOHQ�GLHVH�LKUHQ�0¾OO�WUHQQHQ��ZHQQ�HV�GD]X�JDU�
NHLQH�0¸JOLFKNHLW�JLEW"�(V�LVW�GHVKDOE�GULQJHQG�
Q¸WLJ��GDVV�GLH�5¦XPH�PLW�PHKUHUHQ�YHUVFKLHGHQHQ�
$EIDOOHLPHUQ�DXVJHVWDWWHW�ZHUGHQ��%LR��3DSLHU�XQG�
9HUSDFNXQJ�

'LH�.DȯHH�7DQNVWHOOH
6FKQHOO�I¦OOW�DXI��GDVV�GHU�*UR¡WHLO�GHV�0¾OOV�DXV�.DȭHH�

EHFKHUQ�EHVWHKW��:LU�XQWHUQHKPHQ�DOVR�HLQHQ�6SD]LHUJDQJ�
]XU�0HQVD��9LHOH�6WXGLHUHQGH�VLQG�KLHU�EHUHLWV�VHKU�XPZHOW�
EHZXVVW�XQG�KDEHQ�LKUH�HLJHQHQ�7KHUPREHFKHU�GDEHL��9LHOH�
JUHLIHQ�MHGRFK�WURW]GHP�]X�GHU�(LQZHJYDULDQWH��1HKPHQ�ZLU�
PDO�DQ��HLQ�6WXGLHUHQGHU�KROW�VLFK�DP�7DJ�]ZHL�.DȭHH��$XI�

HLQH�:RFKH�KRFKJHUHFKQHW��PDFKW�GDV�]HKQ�3DSSEHFKHU�SUR�
6WXGLHUHQGHQ��GLH�VLFK�YHUPHLGHQ�ODVVHQ��8QVHU�7LSS��,PPHU�
HLQHQ�7KHUPREHFKHU�GDEHL�KDEHQ��6R�WXW�LKU�HWZDV�*XWHV�I¾U�

GLH�8PZHOW�XQG�GHU�.DȭHH�EOHLEW�O¦QJHU�ZDUP��

:LH�LKU�VHKW��LVW�HV�JDU�QLFKW�VFKZHU��VLFK�LP�$OOWDJ�
I¾U�GDV�7KHPD�1DFKKDOWLJNHLW�]X�HQJDJLHUHQ��
0HLVWHQV�LVW�XQV�JDU�QLFKW�EHZXVVW��GDVV�EHUHLWV�
NOHLQH�9HU¦QGHUXQJHQ�*UR¡HV�EHZLUNHQ�N¸QQHQ��:LU�
ZLVVHQ��GDVV�VLFK�YLHOH�YRQ�HXFK�VFKRQ�YRUELOGOLFK�
YHUKDOWHQ��'HVKDOE��=HLJW�DXFK�HXUHQ�.RPPLOLWRQHQ��
ZRUDXI�HV�DQNRPPW��VRGDVV�DXFK�VLH�9RUELOGHU�I¾U�
DQGHUH�VHLQ�N¸QQHQ��

([NXUVLRQ
)¾U�GLHMHQLJHQ�XQWHU�HXFK��

GLH�VLFK�QRFK�LQWHQVLYHU�I¾U�GDV�7KHPD�
HLQVHW]HQ�P¸FKWHQ��KDEHQ�ZLU�QRFK�ZHLWHUH�

,QIRUPDWLRQHQ�JHVDPPHOW��'D]X�I¾KUWH�
XQVHU�:HJ�]XP�,QVWLWXW�I¾U�1DFKKDOWLJNHLW�LQ�
7HFKQLN�XQG�:LUWVFKDȵ�DQ�GHU�27+�$:��$XFK�
GHP�9HUDQWZRUWOLFKHU�$OH[DQGHU�+HU]QHU�

OLHJW�GDV�7KHPD�VHKU�DP�+HU]HQ��(U�
LQIRUPLHUWH�XQV�¾EHU�GDV�=HUWLȲNDW�(WKLN�XQG�
1DFKKDOWLJNHLWVPDQDJHPHQW��(7+1$���GDV�
MHGHU�DQ�GHU�27+�DEVROYLHUHQ�NDQQ��'DEHL�
N¸QQHQ�]XV¦W]OLFK�I¾QI�(&76�HUZRUEHQ�

ZHUGHQ��

,QVLJKW�����
�� ��

,QVLJKW�����

.DXP�HLQ�6WXGLHUHQGHU�P¸FKWH�DQ�HLQHP�W\SLVFKHQ��Rȵ�KHNWLVFKHQ�7DJ�DQ�GHU�+RFKVFKXOH�DXI�GHQ�JHOLHEWHQ�
.DȭHH�YHU]LFKWHQ��'HVKDOE�I¾KUW�GHU�HUVWH�:HJ�PHLVW�LQ�GLH�0HQVD�ó�VFKQHOO�GHQ�3DSSEHFKHU�YROOJHI¾OOW�XQG�
VFKRQ�NDQQ�HV�ZHLWHUJHKHQ��-HGRFK�ZLUG�KLHUEHL�Rȵ�GLH�1DFKKDOWLJNHLW�DX¡HU�$FKW�JHODVVHQ��:LU�VLQG�HEHQ�
VW¦QGLJ�LP�6WUHVV�XQG�N¸QQHQ�HV�XQV�QLFKW�OHLVWHQ��DXFK�QRFK�DQ�GLH�8PZHOW�]X�GHQNHQ����2GHU"�:LU�ZROOHQ�

HXFK�7LSSV�JHEHQ��GLH�ZLU�DOV�6WXGLHUHQGH�OHLFKW�XPVHW]HQ�N¸QQHQ��XP�I¾U�1DFKKDOWLJNHLW�DXI�XQVHUHP�
&DPSXV�]X�VRUJHQ�
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