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'LH�'LVNXVVLRQ�XP�GDV�QHXH�=XZDQGHUXQJVJHVHW]�XQG�GLH�GDPLW�YHUEXQGHQH�)|UGHUXQJ�GHU�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�KDW�GLH�%LOGXQJVDUEHLW�YRU�HLQH�'RSSHOSUREOHPDWLN�JHVWHOOW��'HU�6FKZHUSXQNW�GHU�,QWHJ�UDWLRQ�ZXUGH�YRP�JHVHOOVFKDIWOLFKHQ�,QWHJUDWLRQVDXIWUDJ�]X�HLQHP�%LOGXQJVDXIWUDJ�I�U�GLH�]XVWlQGLJHQ�Sl�GDJRJLVFKHQ� ,QVWLWXWLRQHQ�YHUODJHUW�ZlKUHQG�JOHLFK]HLWLJ�GDV�YRUJHJHEHQH�,QWHJUDWLRQV]LHO�lX�HUVW�YDJH�XQG�XQHLQGHXWLJ�EOHLEW��'LHV�PDFKW�HV�PHLQHU�0HLQXQJ�QDFK�HUIRUGHUOLFK��VLFK�PLW�GHP�KLQWHU�GLHVHU�'LV�NXVVLRQ�YHUEHUJHQGHQ�9HUVWlQGQLV�YRQ�,QWHJUDWLRQ�VRZLH�GHU�)XQNWLRQ�YRQ�%LOGXQJ�I�U�GLH�,QWHJUDWLRQVSUR�]HVVH�NULWLVFK�DXVHLQDQGHU�]X�VHW]HQ��$XVJDQJVSXQNW�PXVV GDI�U�HLQH�LQWHJULHUWH�%HWUDFKWXQJ�YRQ�,QWHJUDWLRQ�XQG�0LJUDWLRQ�VHLQ��ZHLO�GLH�)RO�JHQ�YRQ�,QWHJUDWLRQ�LVROLHUW�QXU�XQ]XUHLFKHQG�HUNOlUW�ZHUGHQ�N|QQHQ��6R�LVW�ÄGHU�YROO]RJHQH�:RKQRUWZHFK�VHO�>���@�]ZDU�HLQ�VLFKWEDUHV�=HLFKHQ��DEHU�NHLQHVZHJV�GHU�(QGSXQNW�GHU�0LJUDWLRQ³��YLHOPHKU�EHJLQQW�GLH�,QWHJUDWLRQ�DOV�ÄGHU�ZHVHQWOLFK�]HLWLQWHQVLYHUH�XQG�VFKZLHULJHUH�7HLO�GHU�ÃLQQHUHQ�SV\FKRVR]LDOHQ�0LJUDWLRQ¶�HUVW�QDFK�GHU�ÃlX�HUHQ�SK\VLVFKHQ�0LJUDWLRQ¶³��+DQ�������6������'LHVH�%H]LHKXQJ�YRQ�,QQHQ� XQG�$X�HQSHUVSHNWLYH�GHU�0LJUDWLRQ�ZLUG�XP�VR�NODUHU��ZHQQ�PDQ�0LJUDWLRQ�DOV�GLH� ÄUlXPOLFKH�9HUODJHUXQJ�GHV�/HEHQVVFKZHUSXQNWHV��EHU�HLQH�JU|�HUH�'LVWDQ]��GLH�HLQ�9HUODVVHQ�GHV�VR]LDOHQ�$NWLRQVUDXPV�]XU�)ROJH�KDW³��:HQQLQJ�������6������YHUVWHKW��'HQQ�PLW�GHP�:HFKVHOQ�GHU�VR]LDOHQ�$NWLRQVUlXPH�YHUlQGHUQ�VLFK�GLH�MHZHLOLJHQ�,QWHUDNWLRQVSDUWQHU�PLW�GHUHQ�5ROOHQHUZDUWXQJHQ��GLH�LQ�GHU�*UXSSH�YHUHLQEDUWHQ�5ROOHQQRUPHQ��GLH�VR]LDOHQ�5DKPHQEHGLQJXQJHQ��GDV�KHL�W�GLH�9HUWHLOXQJ�YRQ��0DFKW��3RVLWLRQHQ�LQQHUKDOE�GHU�VR]LDOHQ�*UXSSHQ�XQG�VR]LDOHQ�6\VWHPH��VRZLH�GDV�6\PEROV\VWHP�DXV�6SUDFKH�XQG�*HVWHQ��'LHVH�Ä9HUlQGHUXQJ�GHU�YHUWUDXWHQ�8PJHEXQJ�EHL�:DQGHUXQJHQ��GDV�8QZLUNVDP�ZHUGHQ�EHNDQQWHU�3UREOHPO|VXQJVPXVWHU�XQG�GHU�=XVDPPHQEUXFK�GHU�UlXPOLFKHQ��]HLWOLFKHQ�XQG�VR]LD�OHQ�.RRUGLQDWLRQ³��(VVHU�������6�������P�VVHQ�YRQ�GHQ�0LJUDQW,QQHQ�EHZlOWLJW�ZHUGHQ��'DEHL� JHKW� GLH� UlXPOLFKH� 9HUlQGHUXQJ� ]XPHLVW� PLW� HLQHU� 9HUlQGHUXQJ� GHV� VR]LDOHQ� 6WDWXV� VRZRKO� GHU�0LJUDQW,QQHQ�DOV�DXFK�GHU�0LWJOLHGHU�XQWHUHU�VR]LDOHU�6FKLFKWHQ�GHU�$XIQDKPHJHVHOOVFKDIW�HLQKHU��0LJUDWL�RQ�NDQQ�GHVKDOE�]ZDU�QLFKW�DOV�HLQH�)RUP�VR]LDOHU�0RELOLWlW�YHUVWDQGHQ�ZHUGHQ��KDW�GLHVH�DEHU�]XPHLVW�GXUFK�GLH�8QWHUVFKLFKWXQJ�GHU�XQWHUHQ�VR]LDOHQ�6FKLFKWHQ�GHU�$XIQDKPHJHVHOOVFKDIW�GXUFK�GLH�0LJUDQW,Q�QHQ�]XU�)ROJH��ZHLO�GHUHQ�EHUXIOLFKH�4XDOLILNDWLRQHQ� LQ�GHU�5HJHO�DEJHZHUWHW�ZHUGHQ��'DPLW�GHXWHW�VLFK�KLHU�EHUHLWV�DQ��GDVV�QLFKW�GLH�0LJUDWLRQ�DQ�VLFK�GDV�3UREOHP�LVW�E]Z��GLH�3UREOHPH�YHUXUVDFKW��VRQGHUQ�LK�UH� ,QWHUSUHWDWLRQ� XQG� ,QVWUXPHQWDOLVLHUXQJ� GXUFK� GLH� SROLWLVFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� 0DFKWHOLWHQ� GHU�$XIQDKPHJHVHOOVFKDIW��=XVDPPHQIDVVHQG�NDQQ�0LJUDWLRQ�VRPLW�DOV�GHU�(QGSXQNW�GHV�=XVDPPHQVSLHOV�YHUVFKLHGHQVWHU�REMHNWL�YHU� XQG� VXEMHNWLYHU� )DNWRUHQ� JHGHXWHW� ZHUGHQ�� DXV� GHQHQ� VLFK� Ä'HWHUPLQDQWHQ³� XQG� Ä3UR]HVVH³� VRZLH�Ä)ROJHQ³� XQG� Ä)XQNWLRQHQ³� I�U� GLH� (LQJOLHGHUXQJ� GHU� 0LJUDQW,QQHQ� LQ� GLH� $XIQDKPHJHVHOOVFKDIW� HUJHEHQ��(VVHU�������6�����X�����VRZLH�+DQ��������6����X�������$XV�GLHVHU�0XOWLNDXVDOLWlW�YRQ�0LJUDWLRQV� XQG�,Q�WHJUDWLRQVSUR]HVVHQ�HUJLEW�VLFK�GLH�.RQVHTXHQ]��,QWHJUDWLRQ�QLFKW�DOOHLQ�DXI�HLQH�SlGDJRJLVFKH�'LPHQVLRQ�]X�EHVFKUlQNHQ��1HEHQ�ÄLQGLYLGXHOO�VXEMHNWLYHQ��SHUV|QOLFKHU�/HUQSUR]HVV�³�KDW�VLH�QlPOLFK�DXFK�ÄLQVWLWXWL�RQHOOH>Q@�'LPHQVLRQHQ��LQVWLWXWLRQHOOH�%HUHLWVWHOOXQJ�YRQ�2SSRUWXQLWlWHQ�³��+DQ�������6��������ZREHL�EHLGH�]XPDO�LQ�HLQHP�LQWHUGHSHQGHQWHQ�9HUKlOWQLV�]XHLQDQGHU�VWHKHQ��8P�GDKHU�DXV�GHU�WKHRUHWLVFKHQ�5HIOH[L�RQ� GHU� ,QWHJUDWLRQVSUR]HVVH� YRQ� 0LJUDQW,QQHQ� LQ� 'HXWVFKODQG� UHOHYDQWH� )ROJHUXQJHQ� I�U� GLH� SlGDJRJL�VFKH�3UD[LV�VFKOLH�HQ�]X�N|QQHQ��P�VVHQ�GLHVH�GHVKDOE�VRZRKO�DXV�HLQHU V\VWHPLVFK�VWUXNWXUHOOHQ�3HU�VSHNWLYH�DOV�DXFK�DXV�HLQHU�LQWHUDNWLRQLVWLVFKHQ�3HUVSHNWLYH�EHVFKULHEHQ�ZHUGHQ��ZHLO�VLH�GXUFK�HLQ�VSH]L�ILVFKHV�*HVHOOVFKDIWVV\VWHP�EHGLQJW�ZHUGHQ�VRZLH�HV�JOHLFK]HLWLJ�YHUlQGHUQ�XQG�DOV�LQWHUDNWLYHV�VR]LDOHV�+DQGHOQ�]ZLVFKHQ�0LJUDQW,QQHQ�XQG�$XIQHKPHQGHQ�VWDWWILQGHQ�
,QWHJUDWLRQVSUR]HVVH�DXV�V\VWHPLVFK�VWUXNWXUHOOHU�3HUVSHNWLYH'LH�SROLWLVFK�NRQWURYHUVHQ�'LVNXVVLRQHQ��EHU�GHQ�JHVHOOVFKDIWOLFKHQ�8PJDQJ�PLW�0LJUDQW,QQHQ�VHLW�0LWWH�GHU���HU�-DKUH�]HLJHQ��ZLH�VHKU 0LJUDWLRQ�XQG�,QWHJUDWLRQ�GLH�(QWZLFNOXQJ�GHU�$XIQDKPHJHVHOOVFKDIW�EH�HLQIOXVVHQ�XQG�VRJDU�Ä$QODVV�GDI�U�>JHEHQ@���EHU�GDV�ELVKHULJH�6HOEVWYHUVWlQGQLV�GHU�GHXWVFKHQ�*HVHOO�VFKDIW�QDFK]XGHQNHQ³��+DQ�������6��������,VDEHOO�'LHKP�XQG�)UDQN�2ODI�5DGWNH��������6������II���XQWHU�VFKHLGHQ�PHLQHU�0HLQXQJ�QDFK�GHVKDOE�]X�5HFKW�GLH�Ä,QWHJUDWLRQ�GHU�*HVHOOVFKDIW³�YRQ�GHU�Ä(LQJOLHGHUXQJ�LQ�GLH�*HVHOOVFKDIW³��=XVDPPHQ�PLW�GHQ�%HJULIIHQ�Ä)XQNWLRQDOLWlW³��Ä6WDELOLWlW³�XQG�Ä.RQVHQV³�ELOGHW��Ä,QWHJ�UDWLRQ³� I�U� VLH� HLQH� %HJULIIVNDWHJRULH�� ÄGHUHQ� HUVWHV� ,QWHUHVVH� GHU� .RQWLQXLWlW� XQG� GHP� %HVWDQG� VR]LDOHU�
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6\VWHPH�JLOW³��8P�GLH�6WDELOLWlW�GLHVHU�VR]LDOHQ�6\VWHPH�]X�VLFKHUQ��PXVV�MHGHV�0LWJOLHG�GHU�*HVHOOVFKDIW�Ä$QSDVVXQJVOHLVWXQJHQ³�HUEULQJHQ��VLFK�GXUFK�hEHUQDKPH�LQVWLWXWLRQDOLVLHUWHU�5ROOHQ�GHP�JHVHOOVFKDIWOLFK�J�OWLJHQ�:HUWHV\VWHP�XQWHURUGQHQ�XQG�VLFK�GDPLW�DQ�GLH�ÄVR]LDOH�Ã6WUXNWXU¶³�GHU�*HVHOOVFKDIW�ELQGHQ��:HLO�GDV�)RUWZLUNHQ�JHVHOOVFKDIWOLFKHU�,QVWLWXWLRQHQ�DXI��GHU�/HJLWLPDWLRQ�GXUFK�GLH�0LWJOLHGHU�HLQHU�*HVHOO�VFKDIW�JU�QGHW��HUJLEW�VLFK�VRPLW�GLH�1RWZHQGLJNHLW�HLQHV�(U]LHKXQJVSUR]HVVHV�I�U�QHX�+LQ]XNRPPHQGH��VHL�HV�GXUFK�*HEXUW�RGHU�0LJUDWLRQ��'DV�KHL�W��VLH�P�VVHQ�ÄV\VWHPDWLVFK�PLW�LQVWLWXWLRQDOLVLHUWHP�6LQQ�EH�NDQQW�JHPDFKW�ZHUGHQ³��%HUJHU�/XFNPDQQ�������6�������,QWHJUDWLRQVSUR]HVVH�GLHQHQ�DOVR�GD]X��ÄGLH�JHVDPWH�LQVWLWXWLRQDOH�2UGQXQJ�I�U�PHKUHUH�,QGLYLGXHQ��GLH�LQ�YHUVFKLHGHQHQ�5ROOHQ�DQ�LKU�WHLOKDEHQ��RGHU�DXFK�PHKUHUH�LQVWLWXWLRQHOOH�7HLOSUR]HVVH��DQ�GHQHQ HLQ�HLQ�]HOQHV�,QGLYLGXXP�]X�MHGHU�EHOLHELJHQ�=HLW�WHLOKDEHQ�NDQQ³�]X�OHJLWLPLHUHQ��HEG���6�������'LHVH�/HJLWLPDWL�RQVSUR]HVVH�VLQG�IROJOLFK�QLFKW�LQGLYLGXHOOHU��VRQGHUQ�JHVHOOVFKDIWOLFKHU�1DWXU��0LW�6NHSVLV�PXVV�GHVKDOE�GLH�7HQGHQ]�EHREDFKWHW�ZHUGHQ��PLW�HLQHP��EHUNRPPHQHQ�9HUVWlQGQLV�YRQ�VWDWLVFKHU�XQG�QDWLRQDOVWDDW�OLFK�KRPRJHQHU�.XOWXU�,QWHJUDWLRQ�HLQVHLWLJ�YRQ�GHQ�0LJUDQW,QQHQ�GXUFK�LKUH�NXOWXUHOOH�$VVLPLODWLRQ�HLQ]X�IRUGHUQ�XQG�%LOGXQJVPD�QDKPHQ�GDGXUFK�I�U�HLQH�3ROLWLN�GHU�Ä(LQGHXWVFKXQJ³�]X�LQVWUXPHQWDOLVLHUHQ��YJO��'LHKP�5DGWNH�������6������I���'LH� 5HIOH[LRQ� GLHVHU� JHVHOOVFKDIWOLFKHQ� 3UD[LV� GHV� 8PJDQJV� PLW� 0LJUDWLRQ�XQG�GHUHQ�JHVHOOVFKDIWOLFKHQ�.RQVHTXHQ]HQ�LQ�GHU�%XQGHVUHSXEOLN�ZLUG�XP�VR�HUNHQQWQLVUHLFKHU��ZHQQ�PDQ�VLH�XP�GLH�KLVWRULVFKH�'L�PHQVLRQ�HUJlQ]W��'HQQ�VFKRQ�VHLW�GHU�*U�QGXQJ�GHV�'HXWVFKHQ�5HLFKV�LP�-DKU������ZLUG�LQ�'HXWVFKODQG�GDV�JHVHOOVFKDIWOLFKH�6HOEVWYHUVWlQGQLV�GXUFK�GLH�SROLWLVFK�XQG� LGHRORJLVFK�EHZXVVWH�.RQVWUXNWLRQ�HLQHV�VFKHLQEDU� HWKQLVFK�NXOWXUHOO� KRPRJHQHQ� 1DWLRQDOVWDDWV� PLW� HLQHP� VLFK� �EHU� EHVWLPPWH� JHPHLQVDPH� (L�JHQVFKDIWHQ� GHILQLHUHQGHQ� 9RON�JHSUlJW��'DEHL PDFKWH�PDQ�VLFK�]X�1XW]HQ��GDVV�VLFK�GDV�1DWLRQDOEH�ZXVVWVHLQ�LQ�'HXWVFKODQG�ÄPLW�GHU�URPDQWLVFK�LQVSLULHUWHQ�XQG�ELOGXQJVE�UJHUOLFKHQ�,GHH�HLQHU�Ã.XOWXUQDWL�RQ¶�YHUEXQGHQ�KDWWH�� Ä'LHVH�VWHOOWH�HLQH� LPDJLQlUH�(LQKHLW�GDU��GLH�GDPDOV� LQ�GHQ�*HPHLQVDPNHLWHQ�GHU�6SUDFKH��GHU�7UDGLWLRQ�XQG�GHU�$EVWDPPXQJ�+DOW�VXFKHQ�PXVVWH��XP��EHU�GLH�5HDOLWlW�GHU�EHVWHKHQGHQ�.OHLQVWDDWHQ�KLQDXVJUHLIHQ�]X�N|QQHQ³��+DEHUPDV�������6�������6FKRQ�0D[�:HEHU�EHNODJWH��ZLH�VHKU�GLHVHU�ÄVXEMHNWLYH�*ODXEH�DQ�HLQH�$EVWDPPXQJVJHPHLQVFKDIW³�]XU�Ä3URSDJLHUXQJ�YRQ�9HUJHPHLQVFKDIWXQJHQ³�EHQXW]W�ZHUGH�XQG��ÄGLHVH�ÃN�QVWOLFKH¶�$UW�GHU�(QWVWHKXQJ�HL�QHV�HWKQLVFKHQ�*HPHLQVDPNHLWVJODXEHQV�>���@�JDQ]�GHP�XQV�EHNDQQWHQ�6FKHPD�GHU�8PGHXWXQJ�YRQ�UDWL�RQDOHQ� 9HUJHVHOOVFKDIWXQJHQ� LQ� SHUV|QOLFKH� *HPHLQVFKDIWVEH]LHKXQJHQ³� HQWVSUHFKH� �:HEHU� ������ 6��������(LQH�HQWVFKHLGHQGH�8UVDFKH�GDI�U�LVW�VLFKHUOLFK�DXFK�GDV�'HPRNUDWLHGHIL]LW�LQ�'HXWVFKODQG�]X�(QGH�GHV� ���� -DKUKXQGHUWV� �YJO�� +DEHUPDV� ������ 6�� ������ 6R� GDUI� GLH� YRQ� 3UHX�HQ� PLOLWlULVFK� HU]ZXQJHQH�6FKDIIXQJ�GHV�GHXWVFKHQ�1DWLRQDOVWDDWHV�QLFKW�DOV�QDW�UOLFKH�)ROJH�YRQ�HWKQLVFK�NXOWXUHOOHQ�*HPHLQVDP�NHLWHQ�GHU�%HY|ONHUXQJ�LQWHUSUHWLHUW�ZHUGHQ��VRQGHUQ�DXV�PDFKWSROLWLVFKHQ�XQG�|NRQRPLVFKHQ�%HVWUHEXQ�JHQ�KHUDXV��QlPOLFK�ÄGHU�6FKDIIXQJ�HLQHV�JU|�HUHQ��GHQ�0D�VWDE�GHU YLHOHQ�.|QLJUHLFKH��*UR�KHU]RJW��PHU�� )UHLHQ� 6WlGWH� VSUHQJHQGHQ� %LQQHQPDUNWHV� LP� =XJH� GHU�(QWZLFNOXQJ�GHU�NDSLWDOLVWLVFKHQ�3URGXNWL�RQVZHLVH³��+DQVHQ�������6������3DUDOOHOHQ�]XU�³*OREDOLVLHUXQJ³ XQVHUHU�7DJH�VROOWHQ�KLHU�GHXWOLFK�ZHUGHQ��,P�9RUGHUJUXQG�VWHKHQ�|NRQR�PLVFKH�%HVWUHEXQJHQ�GHU�6FKDIIXQJ�NRQWLQHQWDOHU�%LQQHQPlUNWH�EHL�JOHLFK]HLWLJ�UHVWULNWLYHU��DOOHLQ�DQ�|NR�QRPLVFKHQ� ,QWHUHVVHQ�DXVJHULFKWHWHU�(LQZDQGHUXQJVSROLWLN��GLH�SULPlU�GHU�%HVFKDIIXQJ�E]Z��6LFKHUVWHO�OXQJ�IOH[LEOHU�XQG�P|JOLFKVW�ELOOLJHU�$UEHLWVNUlIWH�LQ�)XQNWLRQ�HLQHU�ÄLQGXVWULHOOH>Q@�5HVHUYHDUPHH³��*ULHVH�������6������GLHQW���'HQ�0LJUDQW,QQHQ�XQG�0LQGHUKHLWHQ�ZLUG�LKUHU�DQGHUHQ�6SUDFKH�XQG�.XOWXU�VRZLH�1D�WLRQDOLWlW� XQG� (WKQLH� ZHJHQ� GLH� =XJHK|ULJNHLW� ]X� GLHVHU� DQJHEOLFKHQ� 9RONVJHPHLQVFKDIW� YHUVDJW�� ZRPLW�ZLHGHUXP�LKUH�UHFKWOLFKH��SROLWLVFKH�XQG�VR]LR|NRQRPLVFKH�0DUJLQDOLVLHUXQJ�OHJLWLPLHUW�ZLUG��$XV�GLHVHP�QDWLRQDONXOWXUHOOHQ�6HOEVWYHUVWlQGQLV�KHUDXV�ZHUGHQ�VLH�GDU�EHU�KLQDXV�DOV�HLQH�GLH�1DWLRQ�XQG LKU�9RON�EHGURKHQGH� *HIDKU� GDUJHVWHOOW�� ZHLO VLH� GLH� NRQVWUXLHUWH� HWKQLVFK�NXOWXUHOOH� +RPRJHQLWlW� XQG� GLH� DQ� VLH�JHEXQGHQH�JHVHOOVFKDIWOLFKH�6WDELOLWlW�LQ�)UDJH�VWHOOHQ��'LHVHV�ÄELRORJLVWLVFKH�3DUDGLJPD³��+DQVHQ�������6�����I���GRPLQLHUWH�EHUHLWV�GLH�SUHX�LVFK�QDWLRQDOVWDDWOLFKH�3ROLWLN�GHV�����-DKUKXQGHUWV��3UHX�HQ� XQG� VSlWHU� GDV� 'HXWVFKH� .DLVHUUHLFK� EHJHJQHWHQ� GLHVHU� *HIDKU� PLW� 3UXVVLDQLVLHUXQJV� E]Z��*HUPDQLVLHUXQJVPD�QDKPHQ��YJO��HEG���6�������ZDV�]HLJW��ZLH�VFKRQ�GDPDOV�%LOGXQJ�I�U�PDFKWSROLWLVFKH�=ZHFNH�LQVWUXPHQWDOLVLHUW�ZXUGH��XQG�GDV�16�5HJLPH�EHJHJQHWH�LKU�PLW�9HUIROJXQJ�XQG�0RUG��KHXWH�Z�U�GHQ�ZLU�YRQ�HWKQLVFKHU�6lXEHUXQJ�VSUHFKHQ��$XI�GLHVH�:HLVH�NRQQWH�ELV�]X�%HJLQQ�GHU�*DVWDUEHLWHUPLJ�
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UDWLRQ�LQ�GHQ�VHFK]LJHU�-DKUHQ�GHV�����-DKUKXQGHUWV�GDV�%LOG�HLQHU�VFKHLQEDU�HWKQLVFK�NXOWXUHOO�KRPRJH�QHQ %HY|ONHUXQJ�LP�*HELHW�GHU�%XQGHVUHSXEOLN�JHZDKUW�ZHUGHQ�XQG�GLH�7DWVDFKH��GDVV�'HXWVFKODQG�YRQ�MH�KHU��HLQ�Ä7UDQVLW� E]Z��=XZDQGHUXQJVWHUULWRULXP³�GDUVWHOOWH��YHUVFKOHLHUW�ZHUGHQ���(PPLQJKDXV�+DXSHUW�������6��������'HU�SROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�8PJDQJ�PLW�GHQ�*DVWDUEHLWHUQ�VHLW�$QIDQJ�GHU�VHFK]LJHU�-DKUH�NQ�SIW�DQ�GLHVH�7UDGLWLRQ�HLQHV��EHU�.XOWXU�GHILQLHUWHQ�QDWLRQDOHQ�6HOEVWYHUVWlQGQLVVHV�DQ��'HQ�]XQlFKVW�RKQH�)DPLOLH� JHNRPPHQHQ� � �EHUZLHJHQG� � PlQQOLFKHQ� *DVWDUEHLWHUQ� ZXUGH� YRQ� GHU� $XIQDKPHJHVHOOVFKDIW�GDV�6WLJPD�GHV�)UHPGHQ�XQG�GLH�QDWLRQDOH�+DUPRQLH�XQG�6WDELOLWlW�6W|UHQGHQ�]XJHVFKULHEHQ��6LH�VROOWHQGHVKDOE�JDU�QLFKW�HUVW�LQWHJULHUW�ZHUGHQ�XQG�ZXUGHQ�EHZXVVW�JHVHOOVFKDIWOLFK�LVROLHUW��XP�QDFK�UHODWLY�NXU�]HU� =HLW� ZLHGHU� LQV� +HUNXQIWVODQG� ]XU�FN]XJHKHQ� XQG� GXUFK� QHX� ]XZDQGHUQGH� $UEHLWVNUlIWH� HUVHW]W� ]X�ZHUGHQ��'LHVH�3UD[LV�GHU�³.RQWDNW�9HUPHLGXQJ³ PLW�GHU�$XIQDKPHJHVHOOVFKDIW�NDQQ�EHVRQGHUV�YRU�GHP�R�D��KLVWRULVFKHQ�+LQWHUJUXQG�DOV�9HUVXFK�GHU�6\VWHPVWDELOLVLHUXQJ�JHGHXWHW�ZHUGHQ��ZDV�GHU�$QJVW�YRU�GHP�9HUOXVW�GHV�JHVHOOVFKDIWOLFK�NRQVWUXLHUWHQ�XQG�GXUFK�GLH�)ROJHQ�GHV�1DWLRQDOVR]LDOLVPXV�EHODVWHWHQ�QDWLRQDONXOWXUHOOHQ�6HOEVWYHUVWlQGQLVVHV�QXU�DOO]X�VHKU�$XVGUXFN�YHUOHLKW��:LH�GDV�6FKHLWHUQ�GLHVHV�5RWD�WLRQVYHUIDKUHQV�XQG�GHU�VSlWHUH�)DPLOLHQQDFK]XJ�]HLJHQ��LVW�GLHV�NOlJOLFK�PLVVOXQJHQ��*HEOLHEHQ� LVW� GLH� 6LWXDWLRQ� HLQHV� 'H�IDFWR�(LQZDQGHUXQJVODQGV� JHNHQQ]HLFKQHW� HLQHUVHLWV� GXUFK� HLQHQ�XQ]HLWJHPl�HQ�XQG�XQ]XOlQJOLFKHQ�UHFKWOLFKHQ�5DKPHQ��GHU�GHQ�0LJUDQW,QQHQ�]X�YLHOH�JHVHOOVFKDIWOLFKH�3DUWL]LSDWLRQVUHFKWH�YRUHQWKlOW��VRZLH�DQGHUHUVHLWV�GXUFK�GDV�IHKOHQGH�JHVHOOVFKDIWOLFKH�%HZXVVWVHLQ�I�U�GLH�7DWVDFKH��GDVV�VLFK�GLH�GHXWVFKH�*HVHOOVFKDIW�ÄEHUHLWV�KHXWH�DXI�GHP�:HJ�]X�HLQHU�PXOWLHWKQLVFKHQ�XQG�PXOWLQDWLRQDOHQ�*HVHOOVFKDIW³��+DQ�������6�������EHILQGHW��'DUDXV�HUJLEW�VLFK�ELV�LQ�XQVHUH�7DJH�GLH�3UREOHPDWLN� HLQHU� ÄHWKQLVFKHQ� 9HUHQJXQJ� GHU� =XVDPPHQJHK|ULJNHLW³� LQ�HLQHU�*HVHOOVFKDIW��GLH�VLFK�GH�PRNUDWLVFK�QXU�LP�6LQQH�HLQHU�Ä'HPRNUDWLH�I�U�GLH�'HXWVFKHQ³�YHUVWHKW��'lXEOH�������6��������
=XU�3UREOHPDWLN�GHU�DNWXHOOHQ�,QWHJUDWLRQVGLVNXVVLRQ$XFK�GLH�DNWXHOOH�'LVNXVVLRQ�XP�GLH�=XZDQGHUXQJ�XQG�GHU�:RUWODXW�GHV�JHVFKHLWHUWHQ�=XZDQGHUXQJVJH�VHW]HV�� LQGHP�VFKRQ� LP�7LWHO�]XDOOHUHUVW�YRQ�6WHXHUXQJ�XQG�YRU�DOOHP�%HJUHQ]XQJ�GLH�5HGH�LVW��N|QQHQ�VFKHLQEDU�QLFKW�PLW�GHU�GHXWVFKHQ�7UDGLWLRQ�HLQHV�QDWLRQDONXOWXUHOOHQ�6HOEVWYHUVWlQGQLVVHV�EUHFKHQ��:lK�UHQGGHVVHQ� LVW� LKUH�)RUWVFKUHLEXQJ� LQ����������]X�EHREDFKWHQ�� Ä'HU� ,QWHJUDWLRQVNXUV�XPIDVVW�$QJHERWH��GLH�$XVOlQGHU�DQ�GLH�6SUDFKH��GLH�5HFKWVRUGQXQJ��GLH�.XOWXU�XQG�GLH�*HVFKLFKWH�LQ�'HXWVFKODQG�KHUDQ�I�KUHQ��$XVOlQGHU�VROOHQ�GDGXUFK�PLW�GHQ�/HEHQVYHUKlOWQLVVHQ�LP�%XQGHVJHELHW�VRZHLW�YHUWUDXW�ZHUGHQ��GDVV� VLH� RKQH� +LOIH� RGHU� 9HUPLWWOXQJ� 'ULWWHU� LQ� DOOHQ� $QJHOHJHQKHLWHQ� GHV� WlJOLFKHQ�/HEHQV�VHOEVWlQGLJ�+DQGHOQ�N|QQHQ³��'HXWVFKHU�%XQGHVWDJ�������6���������:HOFKH� YRQ� GHQ� KLHU� HLQJHIRUGHUWHQ� .HQQWQLVVHQ� ]XP� VHOEVWlQGLJHQ� +DQGHOQ� ZLUNOLFK� HUIRUGHUOLFK� VLQG�XQG�RE�GLHV�DOOHLQ�I�U�GLH�,QWHJUDWLRQ�GHU�0LJUDQW,QQHQ�DXVUHLFKW��ZLUG�VSlWHU QRFK�GLVNXWLHUW�ZHUGHQ�P�V�VHQ��'DPLW�,QWHJUDWLRQ�LQ GLHVHP�6LQQH�DEHU��EHUKDXSW�VWDWWILQGHQ�N|QQWH�XQG�QLFKW�]XU�2G\VVHH�Z�UGH��P�VVWH� MHGRFK�]XQlFKVW�GDV�PLW�GLHVHU�)RUPXOLHUXQJ�YHUEXQGHQH�,QWHJUDWLRQV]LHO�HLQGHXWLJ�JHNOlUW�ZHU�GHQ�N|QQHQ��'DV�PDFKW�HLQH�.OlUXQJ�GHU�PLW�LKP�]XVDPPHQKlQJHQGHQ�]HQWUDOHQ�%HJULIIH�QRWZHQGLJ�'LH�3UREOHPDWLN�GHV�%HJULIIV�³.XOWXU³�ZXUGH�MD�EHUHLWV�DXVI�KUOLFK�HU|UWHUW��$Q�GLHVHU�6WHOOH�PXVV�GHVKDOE�JHIUDJW� ZHUGHQ�� DQ� ZHOFKH� .XOWXU� GLH� 0LJUDQW,QQHQ� GHQQ� KHUDQJHI�KUW� ZHUGHQ� VROOHQ�� 0�VVHQ� ZLU� XQV�QLFKW�OlQJVW�YRQ�GHU�9RUVWHOOXQJ�YHUDEVFKLHGHW�KDEHQ��HLQH�KRPRJHQH�.XOWXUQDWLRQ�LQ�WHUULWRULDOHQ�*UHQ]HQ�]X�VHLQ��ZHLO�VLH�DXI�+RPRJHQLWlWVYRUVWHOOXQJHQ�EDVLHUW��GLH�DQ�GHU�5HDOLWlW�PRGHUQHU�*HVHOOVFKDIWHQ�PLW�LKUHU� GXUFK� IRUWJHVFKULWWHQH� IXQNWLRQDOH� $XVGLIIHUHQ]LHUXQJ� HQWVWDQGHQHQ� NXOWXUHOOHQ� +HWHURJHQLWlW� XQG�3OXUDOLWlW�YRUEHLJHKHQ"�)�U�,QWHJUDWLRQVSUR]HVVH�NDQQ�GDKHU�VFKZHUOLFK�HLQH�KRPRJHQH�GHXWVFKH�=LHONXO�WXU� GHILQLHUW� ZHUGHQ� XQG� GLH� GLHVHQ� 9RUVWHOOXQJHQ� ]XJUXQGH� OLHJHQGH� NXOWXUGHWHUPLQLVWLVFKH� 5HGXNWLRQ�PHQVFKOLFKHQ� +DQGHOQV� VRZLH� GDV VWDWLVFKH� .XOWXUYHUVWlQGQLV� VLQG� JOHLFKHUPD�HQ� NULWLVFK� ]X� KLQWHUIUD�JHQ�� GHQQ� Ä.XOWXU� � VWHOOW� HLQHQ� G\QDPLVFKHQ�� SOXULYDOHQWHQ� XQG� OHEHQGLJHQ� 3UR]HVV� GDU³� �+DQ� ������ 6��������'LH�GXUFK�GLH�)RUPXOLHUXQJHQ� LP�=XZDQGHUXQJVJHVHW]�PDQLIHVWLHUWHQ�SROLWLVFKHQ�� XQG�YHUPXWOLFK�DXFK�JHVHOOVFKDIWOLFKHQ�� 9RUVWHOOXQJHQ�VWHKHQ�OHLGHU�LP�NUDVVHQ�*HJHQVDW]�GD]X�XQG�EHUJHQ�XP�VR�PHKU�GLH�*HIDKU��ZLHGHU�]X�HLQHU�/HLWNXOWXUGLVNXVVLRQ�]X�I�KUHQ��ZLH�]�%��GLH�bX�HUXQJHQ�YRQ�%XQGHVLQQHQPLQLVWHU�2WWR�6FKLO\�]XU�1RWZHQGLJNHLW�HLQHU�NXOWXUHOOHQ�$VVLPLOLHUXQJ�GHU�0LJUDQW,QQHQ�XQG�VHLQHU�9HUNHQQXQJ�GHU�
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PHKUVSUDFKLJHQ�5HDOLWlW�LQ�'HXWVFKODQG�JH]HLJW�KDEHQ��YJO��GGS�GSD��������3UREOHPDWLVFK�LVW�LP�=XVDP�PHQKDQJ� PLW� GLHVHP� .XOWXUGLVNXUV� DXFK� GHU� %HJULII� ³*HVFKLFKWH³�� LQVEHVRQGHUH� ZHQQ HU� QDWLRQDOJH�VFKLFKWOLFK�LQWHUSUHWLHUW�ZLUG��'HQQ�ZHOFKHV�*HVFKLFKWVELOG�'HXWVFKODQGV�VROO�GHQ�0LJUDQW,QQHQ�GHQQ�DXV�ZHOFKHU�3HUVSHNWLYH�YHUPLWWHOW�ZHUGHQ"�(LQGHXWLJHU�HUVFKHLQW�DXI�GHQ�HUVWHQ�%OLFN�QRFK�GHU�%HJULII�³5HFKWVRUGQXQJ³��ZHLO�HU�DXI�HLQHP�NODU�GHIL�QLHUWHQ�6\VWHP�YRQ�5HJHOQ�PLW�QXU�ZHQLJ�,QWHUSUHWDWLRQVVSLHOUDXP�]X�EDVLHUHQ�VFKHLQW��'LVNXVVLRQHQ�ZLH�]XP�%HLVSLHO�XP�GDV�$QEULQJHQ�YRQ�.UX]LIL[HQ�LQ�ED\ULVFKHQ�.ODVVHQ]LPPHUQ�KDEHQ�DOOHUGLQJV�JH]HLJW��GDVV�GLHVHU�JHVHOOVFKDIWOLFKH�%HUHLFK�HEHQIDOOV QLFKW�IUHL�YRQ�KLVWRULVFK�NXOWXUHOO�JHSUlJWHQ�:HUWHGLVNXVVL�RQHQ� VHLQ� NDQQ� XQG� XQVHUH� *HVHOOVFKDIW� VFKRQ� RKQH� =XZDQGHUXQJ� GXUFK� HLQHQ� :HUWHSOXUDOLVPXV� JH�NHQQ]HLFKQHW� LVW�� GHU� LPPHU� ZLHGHU� ]X� *UXQGZHUWHNRQIOLNWHQ� I�KUHQ� NDQQ�� )ROJOLFK� IX�W� DXFK� XQVHUH�5HFKWVRUGQXQJ� ZHQLJHU� DXI� HLQHP� IHVWXPVFKULHEHQHQ� :HUWHNDQRQ�� VRQGHUQ� ZLUG� YLHOPHKU� YRQ� HLQHP�VHQVLEOHQ�JHVHOOVFKDIWOLFKHQ�.RQVHQV��EHU�GLH�*UXQGZHUWH�XQG��RUGQXQJ�XQVHUHU�*HVHOOVFKDIW�JHWUDJHQ���0DQ�GHQNH�QXU�DQ�GDV�%HLVSLHO�7RGHVVWUDIH��GHVVHQ�JHVHW]OLFKH�$EVFKDIIXQJ�NHLQHVZHJV�DXI�HLQHP�WLHIHQ�XQG�XQHUVFK�WWHUOLFKHQ�JHVHOOVFKDIWOLFKHQ�.RQVHQV�EHUXKW��� *HQDX�VR�ZLH�.XOWXU�LVW�GLHVHU�.RQVHQV��EHU�GLH�5HFKWV� XQG�*HVHOOVFKDIWVRUGQXQJ�GDKHU�GXUFKDXV�NHLQ�VWDWLVFKHV�3KlQRPHQ��VRQGHUQ�HLQ�VR]LDOHV�6\VWHP�� GHVVHQ� 6WDELOLWlW� VLFK� LPPHU� ZLHGHU� QHX� DXV� HLQHP� ]ZDU� ODQJVDPHQ�� DEHU� GRFK� G\QDPLVFKHQ�3UR]HVV�JHVHOOVFKDIWOLFKHU�,QWHUHVVHQVELOGXQJ�KHUDXVELOGHQ�PXVV��:HQQ� VFKOLH�OLFK� I�U� ³6SUDFKH³� XQWHU� GHP� ,QWHJUDWLRQVDVSHNW� +RFKGHXWVFK� � DOV� DOOJHPHLQJ�OWLJH� 9HU�NHKUV� XQG�$PWVVSUDFKH�� ]XU�=LHOVSUDFKH�EHVWLPPW�ZHUGHQ�NDQQ��GDUI�GDV�DOOHUGLQJV�QLFKW�GDU�EHU�KLQ�ZHJ�WlXVFKHQ��GDVV�VHOEVW�GLH�VSUDFKOLFKH�6LWXDWLRQ�LQ�'HXWVFKODQG�OlQJVW�NHLQH�KRPRJHQH�PHKU�LVW��VRQ�GHUQ�DXIJUXQG�YRQ�0LJUDWLRQ�XQG�0HGLHQ�ÄGXUFK�HLQ�KRKHV�0D��DQ�+HWHURJHQLWlW�XQG�3OXUDOLWlW�JHNHQQ�]HLFKQHW³�LVW��*RJROLQ�������6��������$X�HUGHP�G�UIHQ�GLH�)XQNWLRQ�GHU�6SUDFKH�I�U�GLH�,GHQWLWlWVELOGXQJ�VRZLH�GLH��IUHPG�VSUDFKOLFKHQ�9RUNHQQWQLVVH�GHU�0LJUDQWLQQHQ�NHLQHVIDOOV�DXVJHEOHQGHW�ZHUGHQ��ZHLO�VLH�I�U�GHQ�(UZHUE�GHV�'HXWVFKHQ�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ��
=ZLVFKHQID]LW��,QWHJUDWLRQ�LVW�HLQH�JHVDPWJHVHOOVFKDIWOLFKH�$XIJDEH'LH� 6FKZLHULJNHLWHQ� HLQHU� HLQGHXWLJHQ� %HVFKUHLEXQJ� GHU� ]HQWUDOHQ� %HJULIIH� GHV� ,QWHJUDWLRQVDXIWUDJV� LP�=XZDQGHUXQJVJHVHW]HV�EHOHJHQ��GDVV�GDV�LKP�]XJUXQGH�OLHJHQGH�.RQ]HSW�HLQHU�DQ�VWDWLVFK�KRPRJHQHU�1DWLRQDONXOWXU�RULHQWLHUWHQ�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�DQ�GHU�JHVHOOVFKDIWOLFKHQ�5HDOLWlW�GHU�%XQGHVUH�SXEOLN�YRUEHLJHKW�XQG�GDPLW�DOV�*UXQGODJH�I�U�HLQH�.RQ]HSWLRQ�YRQ�%LOGXQJVDQJHERWHQ�I�U�0LJUDQW,QQHQ�K|FKVW�SUREOHPDWLVFK�LVW��(V�UHGX]LHUW�GLH�3KlQRPHQH�0LJUDWLRQ�XQG�,QWHJUDWLRQ�DXI�GLH�NXOWXUHOOH�'LPHQ�VLRQ��ZRKLQJHJHQ�JOHLFK]HLWLJ�GLH�I�U�GLH�/HEHQVVLWXDWLRQ�GHU�0LJUDQW,QQHQ�HQWVFKHLGHQGHQ�|NRQRPLVFKHQ�XQG�VR]LDO�VWUXNWXUHOOHQ�%HGLQJXQJHQ�DXVJHEOHQGHW�ZHUGHQ��'LHV�YHUZXQGHUW�QLFKW��GHQQ�GLH�8QWHUVFKLFK�WXQJ�VR]LDO�VFKZDFKHU�6FKLFKWHQ�LQ�GHU�%XQGHVUHSXEOLN�GXUFK�0LJUDQW,QQHQ�GHXWHW�DXI�HLQH�SROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�3UD[LV�KLQ��ZHOFKH�GLH�LQGLYLGXHOOHQ�)lKLJNHLWHQ�GHU�0LJUDQW,QQHQ�LQ�GHU�5HJHO XQWHUEH�XQG�DEZHUWHW��'XUFK�GLHVH�VR]LDOH�XQG�|NRQRPLVFKH�0DUJLQDOLVLHUXQJ�GHU�0LJUDQW,QQHQ�ZHUGHQ�0LJUDWLRQV� XQG�,QWHJUD�WLRQVSUR]HVVH�� HEHQVR�ZLH�HLQH�HLQVHLWLJ�DQ�GHQ�,QWHUHVVHQ�GHU�:LUWVFKDIWVXQWHUQHKPHQ�RULHQWLHUWH�(LQ�ZDQGHUXQJVSROLWLN� � ]XU� JHVHOOVFKDIWOLFKHQ� /HJLWLPLHUXQJ� GHU� VLFK� LP� 5DKPHQ� JOREDOHU� 9HUWHLOXQJV� XQG�:HWWEHZHUEVNlPSIH� YHUJU|�HUQGHQ� VR]LDOHQ� 8QJOHLFKKHLWHQ� EHQXW]W�� XP� GLH� 6WDELOLWlW� GHU� *HVHOOVFKDIW�XQG�LKUHU�7HLOV\VWHPH�]X�VLFKHUQ��'LH�VR]LR|NRQRPLVFKH�8QWHUGU�FNXQJ�GHU�0LJUDQW,QQHQ�PDFKW�GHQ�XQ�WHUGU�FNWHQ�$XIQHKPHQGHQ�LKUH�HLJHQH�8QWHUGU�FNXQJ�HUWUlJOLFK��*OHLFK]HLWLJ�ZLUG�LKQHQ��EHU�GDV�LGHQWL�WlWVVWLIWHQGH� .RQVWUXNW� HLQHU� VFKHLQEDU� QDWLRQDONXOWXUHOO� KRPRJHQHQ� ³+HLPDW³ XQG� GLH� GDUDXV� IROJHQGH�6WLJPDWLVLHUXQJ�GHU�³IUHPGHQ�0LJUDQW,QQHQ³ HLQ�,GHQWLWlWVVWURKDOP�LQ�GHU�VLFK�DE]HLFKQHQGHQ�DQRQ\PHQ�JOREDOHQ� 0DVVHQNXOWXU� GHU� GXUFK� .RPSOH[LWlW� XQG� 2ULHQWLHUXQJVORVLJNHLW� JHSUlJWHQ� SRVWPRGHUQHQ� :HOW�JHERWHQ�1RWZHQGLJ� LVW�GDKHU�� ,QWHJUDWLRQ� LP�6LQQH�YRQ�(LQJOLHGHUXQJ�DOV� I�U�GLH�VR]LDOH�([LVWHQ]�GHV�0HQVFKHQ�XQDEGLQJEDUH� Ä7HLOQDKPH� DQ� JHVHOOVFKDIWOLFK� RUJDQLVLHUWHQ� $XIJDEHQ� XQG� /HLVWXQJHQ� ZLH� $UEHLW�� :RK�QXQJ��*HVXQGKHLW��5HFKW�XQG�(U]LHKXQJ³�]X�YHUVWHKHQ��'LHKP�5DGWNH�������6��������%LOGXQJVDQJHERWH�KDEHQ�DXV�GLHVHU�3HUVSHNWLYH�GDQQ�GLH�$XIJDEH��GHQ�0LJUDQW,QQHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]X�YHUPLW�WHOQ��GLH�LKQHQ�HLQH�3DUWL]LSDWLRQ�DQ�GHQ�]XYRU�EHVFKULHEHQHQ�3UR]HVVHQ�JHVHOOVFKDIWOLFKHU�XQG�SROLWLVFKHU�
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,QWHUHVVHQVELOGXQJ�VRZLH�GHQ�=XJDQJ�]X�GHQ�I�U�LKUH�([LVWHQ]�ZLFKWLJHQ�JHVHOOVFKDIWOLFKHQ�7HLOV\VWHPHQ�HUP|JOLFKHQ��,P�0LWWHOSXQNW�GLHVHU�hEHUOHJXQJHQ�PXVV�GHU�=XJDQJ�]XP�$UEHLWVPDUNW�VWHKHQ��ZHLO�ÄIDVW�DO�OH�ZHLWHUHQ�,QNOXVLRQVFKDQFHQ�YRQ�HLQHP�EHLWUDJVSIOLFKWLJHQ�$UEHLWVYHUKlOWQLV³�DEKlQJHQ���HEG��6��������0LW�GLHVHP�9HUVWlQGQLV�YRQ�,QWHJUDWLRQ�DOV�Ä$XVZHLWXQJ�GHV�3DUWL]LSDWLRQVIHOGHV�GHU�,PPLJUDQWHQ�LQ�GHQ�JUXQGOHJHQGHQ� VWUXNWXUHOOHQ� %HUHLFKHQ� GHU� $XIQDKPHJHVHOOVFKDIW³� �+DQ� ������ 6�� ����� NDQQ� %LOGXQJ� MH�GRFK�OHGLJOLFK�GLH�)XQNWLRQ�KDEHQ��GHQ�0LJUDQW,QQHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]X�YHUPLWWHOQ��GLH�VLH�]XU�Ä�:LHGHU��7HLOQDKPH� DQ� GHQ� UHOHYDQWHQ� )XQNWLRQVV\VWHPHQ� GHU� *HVHOOVFKDIW�� ]XYRUGHUVW� GHU� :LUWVFKDIW�XQG�GHU�3ROLWLN��GHU�.XQVW�XQG�GHU�:LVVHQVFKDIW��>���@�EHIlKLJHQ³��'LHKP�5DGWNH�������6��������NDQQ�DEHU�QLFKW�SHU�VH�LQWHJULHUHQ�'LHVHV� 9HUVWlQGQLV� YRQ� ,QWHJUDWLRQ� XQG� GLH� GDPLW� ]XVDPPHQKlQJHQGH� UHDOLVWLVFKH� (LQVFKlW]XQJ� GHU�0|JOLFKNHLWHQ�YRQ�%LOGXQJVDQJHERWHQ�VHW]W�GULQJHQG�QRWZHQGLJ�HLQ�YHUlQGHUWHV�9HUVWlQGQLV�YRQ�1DWLRQ�XQG�6WDDWVE�UJHUVFKDIW�YRUDXV��GDV�VLFK�QLFKW�ZHLWHU�DQ�Y|ONLVFK�QDWLRQDOHQ�XQG�HWKQLVFK�NXOWXUHOOHQ�,GHHQ�RULHQWLHUW��0RGHUQH�*HVHOOVFKDIWHQ�VLQG�NXOWXUHOO�RIIHQ��KHWHURJHQ��SOXUDOLVWLVFK�XQG�G\QDPLVFK��6LH�DN]HS�WLHUHQ�GHVKDOE��GDVV�VLFK�*HVHOOVFKDIW�XQG�6WDDW�EHL�GHU�9HUWHLOXQJ�YRQ�=XJDQJVFKDQFHQ�]X�LKUHQ�7HLOV\V�WHPHQ� NXOWXUHOO� QHXWUDO� YHUKDOWHQ� �YJO�� 7D\ORU� ������ 6�� ����� 'DV� PXVV� GHU� $XIQDKPHJHVHOOVFKDIW� LQ�'HXWVFKODQG�EHZXVVW�JHPDFKW�ZHUGHQ��GDPLW�YRQ�GHQ�0LJUDQW,QQHQ�QLFKW�ZHLWHU�LKUH�NXOWXUHOOH�$VVLPLODWL�RQ� DOV� 9RUOHLVWXQJ� JHIRUGHUW� ZLUG�� VRQGHUQ� OHGLJOLFK� GLH� %HUHLWVFKDIW�� ÄVLFK� DXI� GLH� SROLWLVFKH� .XOWXU� LKUHU�QHXHQ�+HLPDW�HLQ]XODVVHQ³��+DEHUPDV�������6��������$OV�*UXQGODJH�I�U�GLH�.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�YRQ�%LOGXQJVDQJHERWHQ�GDUI�GHU�,QWHJUDWLRQVDXIWUDJ�NRQVHTXHQWHU� :HLVH�QLFKW�HLQVHLWLJ�NXOWXUHOO��VRQGHUQ�PXVV�JDQ]KHLWOLFK�XQG�JHVHOOVFKDIWVSROLWLVFK� LQWHU�SUHWLHUW�ZHUGHQ�XQG�NDQQ�%LOGXQJ�GDEHL�GLH�)XQNWLRQ�HLQHU�Ä,QNOXVLRQVKLOIH³��YJO��'LHKP�5DGWNH�������6������II����EHUQHKPHQ��QLFKW�DEHU�GLH�JHVHOOVFKDIWOLFKH�9HUSIOLFKWXQJ�]XU�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�HUVHW�]HQ�� 'HQQ� RE� XQG� ZLH� ZHLW� GLH� ,QWHJUDWLRQ� GHU� 0LJUDQW,QQHQ� LQ� GLH� $XIQDKPHJHVHOOVFKDIW� HUIROJW�� KlQJW�PD�JHEOLFK�DXFK�YRQ�GHU�%HUHLWVFKDIW�GHU�$XIQDKPHJHVHOOVFKDIW�XQG�LKUHU�7HLOV\VWHPH�DE��GLH�0LJUDQW,Q�QHQ�]X�LQNOXGLHUHQ�
,QWHJUDWLRQ�DXV�LQWHUDNWLRQLVWLVFKHU�3HUVSHNWLYH0LW� GHP� 9HUODVVHQ� LKUHU� +HUNXQIWVUHJLRQ� YHUOLHUHQ� GLH� 0LJUDQW,QQHQ� GHQ� I�U� LKU� :HUWHV\VWHP� XQG� LKUH�+DQGOXQJVRULHQWLHUXQJ�QRWZHQGLJHQ�%H]XJ�]X�LKUHU�SULPlUHQ�XQG�VHNXQGlUHQ�6R]LDOLVDWLRQ��0LJUDWLRQ�LVW�I�U�GLH�0LJUDQW,QQHQ�GDKHU�PLW�GHP�%HJLQQ�HLQHV�3UR]HVVHV�GHU�Ä'HVR]LDOLVDWLRQ³�YHUEXQGHQ��LQ�GHP�GLH�GXUFK�GLH�ELVKHULJH�6R]LDOLVDWLRQ�HUOHUQWHQ�VR]LDOHQ�5ROOHQ��,QWHUDNWLRQHQ�XQG�JHVHOOVFKDIWOLFKHQ�%H]XJV�V\VWHPH�LKUH�*�OWLJNHLW�YHUOLHUHQ��'DGXUFK�P�VVHQ�VLFK�GLH�0LJUDQW,QQHQ�LQ�HLQHP�ÄHUQHXWHQ�XQG�P�KVD�PHQ� /HUQSUR]HVV� >���@� PLW� GHQ� QHXHQ� VR]LRNXOWXUHOOHQ� *HJHEHQKHLWHQ� GHV� $XIQDKPHODQGHV� YHUWUDXW� >���@�PDFKHQ�³�'LHVH� /HUQSUR]HVVH� ILQGHQ� DXI� ]ZHL� %H]XJVHEHQHQ� VWDWW�� (LQHUVHLWV� GHP� ÄSV\FKRORJLVFK�OHUQWKHRUHWLVFKH>Q@³�%H]XJ��GHU�Ä,QWHJUDWLRQ�DOV�ZLHGHUJHZRQQHQH�5H�2ULHQWLHUXQJ³�YHUVWHKW��GLH�GDQQ�HU�IROJUHLFK�LVW��ZHQQ�GLH�0LJUDQW,QQHQ�HLQHQ�Ä=XVWDQG�SV\FKLVFKHU�6WDELOLWlW��JHPHVVHQ�YRUZLHJHQG�DOV�Ã=X�IULHGHQKHLW¶³�HUUHLFKW�KDEHQ��$QGHUHUVHLWV�ZLUG�,QWHJUDWLRQ��EHU�GHQ�ÄVR]LDOSV\FKRORJLVFK�VR]LRORJLVFKH>Q@³�%H]XJ�ÄDOV�)ROJH�YRQ�,QWHUDNWLRQHQ��%H]XJVJUXSSHQZDKOHQ�XQG�5ROOHQ�EHUQDKPH�LQ�EH]XJ�DXI�GLH�QHXH�8PJHEXQJ³�JHVHKHQ��(VVHU�������6�����I����,QWHJUDWLRQ�YHUOlXIW�YRU�GLHVHP�+LQWHUJUXQG�GDQQ�HUIROJUHLFK��ZHQQ�HV�GHQ�0LJUDQW,QQHQ�GXUFK�GLH�$XVZHL�WXQJ�LKUHU�VR]LDOHQ�,QWHUDNWLRQHQ�PLW�0LWJOLHGHUQ�GHU�$XIQDKPHJHVHOOVFKDIW�JHOLQJW��HLQH�.RPSDWLELOLWlW�]ZL�VFKHQ�LKUHQ�:HUWHQ�XQG�GHQHQ�GHU�$XIQDKPHJHVHOOVFKDIW�KHU]XVWHOOHQ��ZHLO�HV�QXU�ÄDXI�*UXQGODJH�VROFKHU�:HUWNRPSDWLELOLWlW�>���@�P|JOLFK�VHLQ�>NDQQ@��GDV�JHVW|UWH�6HOEVWNRQ]HSW�GHU�,PPLJUDQWHQ�>���@�]XU�6WDELOLVLH�UXQJ� LKUHU�3HUV|QOLFKNHLW�QHX�]X�RUJDQLVLHUHQ³��+DQ�������6�������'HQQ�GHU�0HQVFK�DOV�VR]LDOHV�:HVHQ�NDQQ� VLFK� QXU� LQQHUKDOE� JHVHOOVFKDIWOLFKHU� %H]�JH� XQG� :HFKVHOZLUNXQJHQ� HUIDKUHQ�� YHUVWHKHQ� XQG� YHU�VWDQGHQ�ZHUGHQ��,GHQWLWlW�LVW�LKP�QLFKW�DQJHERUHQ�RGHU�NXOWXUHOO�YRUJH]HLFKQHW��VRQGHUQ�HQWZLFNHOW�VLFK�LQ�HLQHP� 3UR]HVV� NRPPXQLNDWLYHU� ,QWHUDNWLRQ�� GLH� HLQ� ZHFKVHOVHLWLJHV�� VLFK� LQ� VR]LDOHQ� $NWLRQVUlXPHQ� HU�JlQ]HQGHV��VR]LDOHV�+DQGHOQ�LVW��GDV�VLFK�DP�9HUKDOWHQ�DQGHUHU�RULHQWLHUW�XQG�EHL�GHP�VLFK�JHJHQVHLWLJ�5ROOHQHUZDUWXQJHQ�XQG�5ROOHQQRUPHQ�]XJHVFKULHEHQ�ZHUGHQ��DXV�GHQHQ�VLFK�5HJHOQ�I�U�GLH�,QWHUDNWLRQV�SUR]HVVH�HUJHEHQ��'DEHL�HQWVWHKW�HLQH�3HUV|QOLFKNHLWVVWUXNWXU�PLW�HLQHP�³,&+³��HQJOLVFK��0(���QlPOLFK�GLH�
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+DOWXQJHQ�GHU�$QGHUHQ�DOV�5HDNWLRQ�DXI�PHLQ�+DQGHOQ�XQG�HLQHP�³,FK³��HQJOLVFK��,��DOV�5HDNWLRQ�DXI�GDV�+DQGHOQ�GHU�$QGHUHQ��6HOEVWLGHQWLWlW�RUJDQLVLHUW�VLFK�DOVR�LP�=XVDPPHQVSLHO�HLQHV�DJLHUHQGHQ�6XEMHNW�,FK XQG�HLQHV�UHIOHNWLHUHQGHQ�2EMHNW�,&+ �YJO��0HDG�������6������II��X��6�������(V�JHKW�DOVR�QLFKW�XP�$XIJDEH�XQG�9HUGUlQJXQJ�GHU�HLJHQHQ�9HUJDQJHQKHLW��VHLQHU�ELVKHULJHQ�6R]LDOLVD�WLRQ��VRQGHUQ�XP�GLH�$QNRSSOXQJ�GHU�QHXHQ�/HEHQVZLUNOLFKNHLW�DQ�GLHVH��LQGHP�YHUVXFKW�ZLUG��GDV�ELVKH�ULJH�:HOWELOG��DOVR�GLH ELVKHU�JHOWHQGHQ�:LUNOLFKNHLWVNRQVWUXNWLRQHQ��LQ�)UDJH�]X�VWHOOHQ��]X�HUZHLWHUQ�VRZLH�WHLOZHLVH�GXUFK�QHXH�]X�HUVHW]HQ�XQG�GLH�HLJHQH�,GHQWLWlW�DXI�GLHVH�:HLVH�QHX�]X�RUWHQ��9RUDXVVHW]XQJ�GDI�U� LVW��GDVV�GLHVH�,GHQWLWlWVSUR]HVVH�LQ�HLQHP�DXVJHZRJHQHP�*OHLFKJHZLFKW�]ZLVFKHQ�LGHQWLWlWVZDK�UHQGHU�Ä6HOEVWUHIHUHQWLDOLWlW³�XQG�DQ GLH�VR]LDOHQ�6\VWHPH�$QVFKOXVV�KHUVWHOOHQGH�Ä6\QUHIHUHQWLDOLWlW³�VWDWW�ILQGHQ��=X�HLQHP�8PGHQNHQ�NRPPW�HV�GDEHL�HUVW��ZHQQ�ÄGLH�ELVKHULJHQ�.RQVWUXNWH�QLFKW�PHKU�YLDEHO��G��K��SDVVHQG� XQG� WDXJOLFK� VLQG³�� :HQQ� HV� LQ� )ROJH� GHU� 0LJUDWLRQ� GXUFK� GHQ� :HFKVHO� GHV� VR]LDOHQ� $NWLRQV�UDXPV�]X�HLQHU�Ä'HNRQVWUXNWLRQ³�GHU�HLJHQHQ�/HEHQVZLUNOLFKNHLW�NRPPW��KDQGHOW�HV�VLFK�IROJOLFK�XP�/HUQ�SUR]HVVH��GLH�YRQ�0LJUDQW,QQHQ�XQG�$XIQHKPHQGHQ�JHJHQVHLWLJ�EHHLQIOXVVW�ZHUGHQ��YJO��6LHEHUW�������6����I��XQG�������6������
,QWHJUDWLRQ�HUIRUGHUW�,QWHUDNWLRQ�]ZLVFKHQ�$XIQHKPHQGHQ�XQG�0LJUDQW,QQHQ�)�U�GLH�,QWHJUDWLRQ�YRQ�0LJUDQW,QQHQ�HUJHEHQ�VLFK�DXV�GLHVHQ�hEHUOHJXQJHQ�GUHL�PLWHLQDQGHU�YHUEXQGHQH�3UlPLVVHQ��=XP�HLQHQ�GDV�LQWHUGHSHQGHQWH�9HUKlOWQLV�]ZLVFKHQ�,GHQWLWlW�XQG�+DQGHOQ��'DUDXV�NRQVWLWX�LHUW�VLFK�GHU�]ZHLWH�$VSHNW��GDVV�QlPOLFK�,GHQWLWlW�NHLQH�VWDWLVFKH��XQYHUlQGHUEDUH�(LJHQVFKDIW�GHV�,QGLYL�GXXP�LVW��VRQGHUQ�HLQ�VLFK�GXUFK�GDV�JHVDPWH�/HEHQ�]LHKHQGHU�G\QDPLVFK�YHUlQGHUQGHU�/HEHQVHQWZXUI��8QG�GULWWHQV� ILQGHW�GDV�GHQ�/HEHQVHQWZXUI�NRQVWLWXLHUHQGH�+DQGHOQ�GHU�0LJUDQW,QQHQ�XQWHU�GHQ�VSH]LIL�VFKHQ�%HGLQJXQJHQ�LKUHU�VR]LDOHQ�8PZHOW�LQPLWWHQ�GHU�$XIQDKPHJHVHOOVFKDIW�VWDWW��$XV�GLHVHQ�3UlPLVVHQ�IROJW��GDVV�NHLQHP�0LJUDQWHQ�NHLQHU�0LJUDQWLQ�VHLQH�LKUH�,QWHJUDWLRQVIlKLJNHLW�HLQ�IDFK�DEJHVSURFKHQ�ZHUGHQ�NDQQ�XQG�GHU�*UDG�GHU� ,QWHJUDWLRQ�QHEHQ�GHU�0RWLYDWLRQ�XQG�GHQ�(LJHQOHLV�WXQJHQ�GHU�0LJUDQW,QQHQ�HQWVFKHLGHQG�YRQ�LKUHQ�VR]LDOHQ�%H]�JHQ�LQ�GHU�$XIQDKPHJHVHOOVFKDIW�DEKlQJW��8P�VR�QDLYHU�NOLQJW�GHU�RIW�JHK|UWH�6DW]�³'LH�N|QQHQ�XQG�ZROOHQ�VLFK�QLFKW�LQWHJULHUHQ³��'HQQ�,QWHJUDWLRQ�NDQQ�XP�VR�HKHU�HUIROJHQ��MH�PHKU�,QWHUDNWLRQ�]ZLVFKHQ�0LJUDQW,QQHQ�XQG�0LWJOLHGHUQ�GHU�$XIQDKPHJH�VHOOVFKDIW�VWDWWILQGHW��ZHLO�VLFK� ÄGLH� LQWHUDNWLYH�,GHQWLWlW� >���@�GXUFK�GHQ�DOOWlJOLFKHQ�(UIDKUXQJVUDKPHQ�GHU�SHUV|QOLFKHQ� ,QWHUDNWLRQHQ� PLW�GHQ�(LQKHLPLVFKHQ³�NRQVWLWXLHUW� �(PPLQJKDXV�+DXSHUW�������6��������(V�PXVV�VLFK�DOVR�YRQ�GHU�9RUVWHOOXQJ�JHO|VW�ZHUGHQ��,QWHJUDWLRQ�VHL�HLQH�HLQVHLWLJ�YRQ�GHQ�0LJUDQW,QQHQ�EH�IDKUHQH�(LQEDKQVWUDVVH��'LH� LPPHU�ZLHGHU�HUKREHQH�HLQVHLWLJH�)RUGHUXQJ�QDFK�EHGLQJXQJVORVHU�$XIJDEH�LKUHU�ELVKHULJHQ�+DQG�OXQJV� XQG�2ULHQWLHUXQJVPXVWHU�PDFKW�GLH�0LJUDQW,QQHQ�MHGRFK�]X�2EMHNWHQ�GHU�)UHPGEHVWLPPXQJ��RKQH�GDVV�VLH�± RGHU�]XPLQGHVW��NDXP GDVV�VLH�� QRFK�0|JOLFKNHLWHQ�KDEHQ��LKUH�,GHQWLWlW�DOV�KDQGHOQGH�6XE�MHNWH� I�U� VLFK� ELRJUDILVFK� DQVFKOXVVIlKLJ�QHX�EHVWLPPHQ�]X�N|QQHQ��'LHVH�HLQVHLWLJH�6FKZlFKXQJ� LKUHU�6HOEVWUHIHUHQWLDOLWlW�� LKUHV�KDQGHOQGHQ�6XEMHNW�,FK I�KUW�VFKOLH�OLFK�]X� ,GHQWLWlWV� XQG�,QWHJUDWLRQVNRQIOLN�WHQ��GLH�LKQHQ�GLH�,QWHUDNWLRQ�PLW�GHQ�$XIQHKPHQGHQ�ZHLWHU�HUVFKZHUHQ��ZHLO�LKU�GXUFK�GLHVH�.RQIOLNWH���EHUODJHUWHV�9HUKDOWHQ�YRQ�GHQ�$XIQHKPHQGHQ�LQ�GHU�5HJHO�QLFKW�DOV�NRPSDWLEHO�DQHUNDQQW�ZLUG��)ROJH�LVW�GLH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�YRQ�)UHPG� XQG�)HLQGELOGHUQ��GLH�]XU�6WLJPDWLVLHUXQJ�XQG�GDPLW�JHVHOO�VFKDIWOLFKHQ�$XVJUHQ]XQJ�GHU�0LJUDQW,QQHQ�I�KUHQ��'LHVHV�6WLJPD�GHV�)UHPG� XQG�1LFKW�LQWHJULHUW�6HLQV�LVW�DOVR�NHLQ�3HUV|QOLFKNHLWVPHUNPDO�GHU�0LJUDQW,Q�QHQ��VRQGHUQ�ÄZLUG�LQ�GHU�,QWHUDNWLRQ�VR]LDO�]XJHZLHVHQ�XQG�]ZDU�UHODWLY�XQDEKlQJLJ�YRQ�GHU�VWLJPDWLVLHU�WHQ�3HUVRQ�VHOEVW³� �*ULHVH�������6������XQG�I�U�GLH�JHVHOOVFKDIWOLFKH�/HJLWLPLHUXQJ�GHU�9HUZlKUXQJ�YRQ�=XJDQJVP|JOLFKNHLWHQ� ]X� GHQ� ZLFKWLJHQ� VR]LDOHQ� XQG� |NRQRPLVFKHQ� 7HLOV\VWHPHQ� GHU� *HVHOOVFKDIW� LQ�VWUXPHQWDOLVLHUW��(UJHEQLV�LVW�HLQH�'HVLQWHJUDWLRQVVSLUDOH��DXV�GHU�GLH�0LJUDQW,QQHQ�DXV�HLJHQHU�.UDIW�JDU�QLFKW�HQWNRPPHQ�N|QQHQ��ZHLO�VLH�HLQH�Ä'HSUHVVLRQVORJLN³��6LHEHUW�������6������EHGLQJW��GLH�LKUH�6HJUHJD�WLRQ�ZHLWHU�YRUDQWUHLEW�=XU� )|UGHUXQJ� LKUHU� ,QWHJUDWLRQ� P�VVHQ� GLH� 0LJUDQW,QQHQ� GHVKDOE� YRQ� GHU� $XIQDKPHJHVHOOVFKDIW� RKQH�9RUEHKDOW�XQG�9RUOHLVWXQJ�DOV�,QWHUDNWLRQVSDUWQHU�PLW�JOHLFKHQ�JHVHOOVFKDIWOLFKHQ�3DUWL]LSDWLRQVUHFKWHQ�DQ�HUNDQQW�ZHUGHQ��'DV�VFKOLH�W�HLQ��GLH�YRQ�GHQ�0LJUDQW,QQHQ�PLWJHEUDFKWHQ�2ULHQWLHUXQJVV\VWHPH�XQG�,Q�WHUDNWLRQVPXVWHU�QLFKW�DOV�'LIIHUHQ]�RGHU�JDU�'HIL]LW�LQ�EH]XJ�]X�GHQHQ�GHU�$XIQDKPHJHVHOOVFKDIW�]X�YHU�
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VWHKHQ��VRQGHUQ�DXV�EHLGHQ�QHXH�JHPHLQVDPH�VR]LDOH�%H]XJVV\VWHPH�DXI]XEDXHQ��'HQQ�ÄGLH�,GHQWLWlWV�IUDJH� VHW]W� SULQ]LSLHOO� GLH� (PDQ]LSDWLRQ� GHV� 0HQVFKHQ� YRUDXV�� :HQQ� GHU� 0HQVFK� VLFK� QXU� DQSDVVHQ�PXVV�� NDQQ� NHLQH� LQGLYLGXHOOH� ,GHQWLWlW� HUZDUWHW� ZHUGHQ³� �+DQ� ������ 6�� ������ $QVWDWW� HLQVHLWLJ� YRQ� GHQ�0LJUDQW,QQHQ� HLQ� 9HUGUlQJHQ� DOOHU� ELVKHULJHQ�� ZlKUHQG� LKUHU� SULPlUHQ� XQG� VHNXQGlUHQ� 6R]LDOLVDWLRQ� LP�+HUNXQIWVODQG�HQWVWDQGHQHQ��:HUW� XQG�2ULHQWLHUXQJVPXVWHU�]X�IRUGHUQ��PXVV�,QWHJUDWLRQ�DOV�HLQ�3UR]HVV��JHJHQVHLWLJHU�3HUVSHNWLYHQHUZHLWHUXQJ�YHUVWDQGHQ�ZHUGHQ��$XIQHKPHQGH�XQG�0LJUDQW,QQHQ�P�VVHQ�JH�PHLQVDP�OHUQHQ��VLFK ÄLQ�HLQHP�HUZHLWHUWHQ�+RUL]RQW�]X�EHZHJHQ��LQ�GHP�>VLH@�GDV��ZDV�>LKQHQ@�YRUKHU�DOV�GLH�VHOEVWYHUVWlQGOLFKHQ�.RRUGLQDWHQ�>LKUHU@�8UWHLOH�HUVFKLHQ��QXQ�DOV�P|JOLFKH�.RRUGLQDWHQ�QHEHQ�GHQHQ�GHU�>LKQHQ@�ELVODQJ�QLFKW�YHUWUDXWHQ�.XOWXU�ZDKU]XQHKPHQ�YHUP|JHQ³��7D\ORU�������6�����I���:HQQ�DOV�=LHO�GHU�,QWHJUDWLRQ�LP����������GHV�=XZDQGHUXQJVJHVHW]HV�DOVR�GDV�VHOEVWlQGLJH�+DQGHOQ�LQ�DO�OHQ�$QJHOHJHQKHLWHQ�GHV�WlJOLFKHQ�/HEHQV�YHUODQJW�ZLUG�NDQQ�GLHV�GHVKDOE�QLFKW�HLQVHLWLJ�GDGXUFK�HUUHLFKW�ZHUGHQ��LQGHP�VLFK�GXUFK�GDV�(UOHUQHQ�GHU�GHXWVFKHQ�6SUDFKH�XQG�LQ�'HXWVFKODQG�J�OWLJHU�NXOWXUHOOHU�2�ULHQWLHUXQJVPXVWHU� PLW� GHQ� GHXWVFKHQ� /HEHQVYHUKlOWQLVVH� YHUWUDXW� JHPDFKW� ZLUG�� DOV� VHLHQ� GLH� 6SUDFK�XQG�.XOWXUGHIL]LWH�GHU�0LJUDQW,QQHQ�ZLH�.UDQNKHLWVV\PSWRPH�]X�NXULHUHQ��XP�VLH�DQVFKOLH�HQG�DOV�³JHQH�VHQ³ ]X�HQWODVVHQ��³6LH�NHQQHQ�GDV�*UXQGJHVHW]�DXVZHQGLJ��KDEHQ�HLQ�EHLQDKH�SHUIHNWHV�9HUVWlQGQLV�I�U�GDV� VHQVLEOH� GHXWVFKH� 9HUKlOWQLV� YRQ� *HVFKLFKWVVFKUHLEXQJ� XQG� *HVFKLFKWVYHUGUlQJXQJ� HQWZLFNHOW��NRPPHQ�VWHWV�S�QNWOLFK�]XU�$UEHLW� N|QQHQ�DOOH�ZLFKWLJHQ�)RUPXODUH�GHU�$XVOlQGHUEHK|UGH�IHKOHUIUHL�DXV�I�OOHQ�XQG�VSUHFKHQ�DXI�HLQHP�QDKH]X�IHXLOOHWRQLVWLVFKHQ�1LYHDX�IOLH�HQG�'HXWVFK��KDEHQ�DEHU�WURW]GHP�QLFKWV�]X�VDJHQ�³0LW�,QWHJUDWLRQ�LP�6LQQH�VHOEVWlQGLJHQ�+DQGHOQV�KDW�GLHV�ZHQLJ�]X�WXQ��6HOEVWlQGLJHV�+DQGHOQ�NDQQ�QXU�YRQ� NXOWXUHOO� HPDQ]LSLHUWHQ� XQG� VR]LR|NRQRPLVFK� DXWRQRPHQ� ,QGLYLGXHQ� DXVJHKHQ�� GLH� ÄHLQHUVHLWV� LKUH�NXOWXUHOOH�,QWHJULWlW�DXIUHFKW�HUKDOWHQ�XQG�GHQQRFK�DQGHUHUVHLWV�]X�HLQHP�LQWHJUDOHQ�7HLO�GHU�0HKUKHLWVJH�VHOOVFKDIW�ZHUGHQ³��1HEHQ�GHU�1RWZHQGLJNHLW�GHV�(UZHUEV�QHXHU�,QWHUDNWLRQVIlKLJNHLW�VHLWHQV�GHU�0LJUDQ�W,QQHQ�LVW�HV�GD]X�HEHQVR�XQDEGLQJOLFK��GDVV�LKQHQ�GLH�$XIQDKPHJHVHOOVFKDIW�JHQ�JHQG�,QWHUDNWLRQVP|J�OLFKNHLWHQ�VFKDIIW��'HQQ�,QWHJUDWLRQ� LVW�HLQ�Ä3UR]HVV�GHU�LQWHUDNWLRQHOOHQ�(LQELQGXQJ�GHU�0HQVFKHQ�LQ�GLH�*HVHOOVFKDIW�>DOV@�HLQ�3UR]HVV�GHU�VXN]HVVLYHQ�hEHUQDKPH�YRQ�VR]LDOHQ�5ROOHQ³��+DQ�������6������XQG�6�������
6FKOXVVIROJHUXQJHQ�QLFKW�QXU�I�U�GLH�SlGDJRJLVFKH�3UD[LV$XV�GHQ�WKHRUHWLVFKHQ�hEHUOHJXQJHQ�XQG�GHU�GDUDQ�JHI�KUWHQ�5HIOH[LRQ�GHU�VR]LR|NRQRPLVFKHQ�XQG�VR�]LRNXOWXUHOOHQ�/HEHQVZLUNOLFKNHLW�LQ�'HXWVFKODQG�ODVVHQ�VLFK�]XVDPPHQIDVVHQG�]ZHL�3UlPLVVHQ�I�U�GLH�,Q�WHJUDWLRQVSUR]HVVH�YRQ�0LJUDQW,QQHQ�IRUPXOLHUHQ��� ,GHQWLWlW��.XOWXU�VRZLH�VR]LDOH�6\VWHPH�HQWZLFNHOQ��VWDELOLVLHUHQ�XQG�YHUlQGHUQ�VLFK�LQ�G\QDPLVFKHQ�JHVHOOVFKDIWOLFKHQ�,QWHUDNWLRQVSUR]HVVHQ�VWlQGLJ�QHX��� 'LH�*HVHOOVFKDIW�GHU�%XQGHVUHSXEOLN�LVW�FKDUDNWHULVLHUW�GXUFK�HWKQLVFKH�XQG�NXOWXUHOOH�+HWHURJHQLWlW��GLH� 3OXUDOLVLHUXQJ� GHU� /HEHQVIRUPHQ� XQG� HLQHQ� GDUDXV� UHVXOWLHUHQGHQ� :HUWHSOXUDOLVPXV� VRZLH� LKUH�IXQNWLRQDOH�$XVGLIIHUHQ]LHUXQJ�LQ�VR]LR|NRQRPLVFKH�7HLOV\VWHPH�,QWHJUDWLRQ� LVW�GDQQ�HLQ�YRQ�GHQ�$QJHK|ULJHQ�GHU�$XIQDKPHJHVHOOVFKDIW�XQG�GHQ 0LJUDQW,QQHQ�JHPHLQ�VDP�JHWUDJHQHU�JHVHOOVFKDIWOLFKHU�,QWHUDNWLRQVSUR]HVV�P|JOLFKVW�DXWRQRPHU�XQG�HPDQ]LSLHUWHU�,QGLYLGXHQ�]XU� 9HUVWlQGLJXQJ� �EHU� QHXH� JHPHLQVDPH� VR]LDOH� %H]XJVV\VWHPH� GXUFK� JHJHQVHLWLJH�3HUVSHNWLYHQHUZHLWHUXQJ� PLW� GHP� =LHO�� GLHVH� DQ� GLH� GXUFK� 0LJUDWLRQ� I�U� EHLGH� 6HLWHQ� YHUlQGHUWH�/HEHQVZLUNOLFKNHLW� DQ]XNRSSHOQ�� XP�GDV hEHUQHKPHQ�VR]LDOHU�5ROOHQ�]XU�7HLOKDEH�DQ�GHU�*HVHOOVFKDIW�XQG�LKUHU�7HLOV\VWHPH�]X�HUP|JOLFKHQ�0LW�GLHVHP�9HUVWlQGQLV�YRQ� ,QWHJUDWLRQ�PXVV�GDQQ�GLH�$QQDKPH�UHODWLYLHUW�ZHUGHQ��GDVV�6SUDFKHUZHUE�XQG�4XDOLILNDWLRQ�DOOHLQ�GHU�6FKO�VVHO�]XU�%HZlOWLJXQJ�GHU ,QWHJUDWLRQVDXIJDEH�VHLHQ��$XV�ZLVVHQVFKDIWOL�FKHU�3HUVSHNWLYH�LVW�HV�UHDOLVWLVFKHU��VLH�DOV�,QNOXVLRQVKLOIHQ�]X�YHUVWHKHQ��'LH�)XQNWLRQ�GHU�$XIQDKPHJH�VHOOVFKDIW� LP�,QWHJUDWLRQVSUR]HVV�NDQQ�GHVKDOE�QLFKW�DOOHLQ� LQ�GHU�'XUFKI�KUXQJ�YRQ�%LOGXQJVDQJHERWHQ��ZHOFKHU� $UW� DXFK� LPPHU�� EHVWHKHQ�� 'D� DEHU� YRP� =XZDQGHUXQJVJHVHW]� XQG� LQ� GHU� DNWXHOOHQ� SROLWLVFKHQ�'LVNXVVLRQ��EHU�%LOGXQJVPD�QDKPHQ�KLQDXV�NDXP�DQGHUH�,QVWUXPHQWH�GHU�,QWHJUDWLRQVI|UGHUXQJ�YRUJH�VHKHQ� VLQG�� ZLUG� GLH� ,QWHJUDWLRQVDXIJDEH� HLQVHLWLJ� GHQ� 0LJUDQW,QQHQ� XQG� GHU� 3lGDJRJLN� ]XJHVFKULHEHQ�
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XQG�,QWHJUDWLRQ�XQDEKlQJLJ�JHVHOOVFKDIWOLFKHU�5DKPHQEHGLQJXQJHQ�ZLGHU�DOOHQ�WKHRUHWLVFKHQ�:LVVHQV�DXI�HLQ SlGDJRJLVFKHV�3UREOHP�UHGX]LHUW��'XUFK�GLHVH�7HQGHQ]�GHU�Ä3lGDJRJLVLHUXQJ�VR]LDOHU�3UREOHPH³��'LHKP�5DGWNH�������6��������GXUFK�GLH�]XJOHLFK� HLQH� ÄWRWDOH� 3lGDJRJLVLHUXQJ� XQG� 7KHUDSHXWLVLHUXQJ�� G�K�� GLH� DOOJHJHQZlUWLJH� VR]LDOH�.RQWUROOH�XQG� GDPLW� XQLYHUVHOOH� (QWP�QGLJXQJ³� �%UXPOLN� ������ 6�� ���� GHU� 0LJUDQW,QQHQ� GURKW�� EHNRPPW� GLH� $XV�JDQJVODJH� I�U� GLH� %LOGXQJVDUEHLW� PLW 0LJUDQW,QQHQ� HLQH� QHXH� 4XDOLWlW�� ZHLO� GLH� SROLWLVFKHQ� XQG�JHVHOOVFKDIWOLFKHQ�8UVDFKHQ�YRQ�,QWHJUDWLRQVSUREOHPHQ�QXQPHKU�EHTXHP�KLQWHU�VFKOHFKWHU�%LOGXQJVDUEHLW�RGHU�GHP�IHKOHQGHQ�,QWHJUDWLRQVZLOOHQ�GHU�0LJUDQW,QQHQ�YHUVWHFNW�ZHUGHQ�N|QQHQ��'LH�SlGDJRJLVFKHQ�,QVWLWXWLRQHQ�XQG�LKUH�0LWDUEHLWHU,QQHQ�VWHKHQ�VRPLW�YRU�HLQHP�'LOHPPD��6LH�EHNRP�PHQ�YRQ�GHU�3ROLWLN�XQG�*HVHOOVFKDIW�HLQH�$XIJDEH�]XJHZLHVHQ��YRQ�GHU�VLH�ZLVVHQ��P�VVWHQ���GDVV�VLH�GLHVH�DOOHLQ�PLW�SlGDJRJLVFKHQ�0LWWHOQ�QLFKW�HUI�OOHQ�N|QQHQ��$QGHUHUVHLWV�LVW�HLQH�UDGLNDOH��HLQVHLWLJH�3ROL�WLVLHUXQJ�GHU�3lGDJRJLN�VLFKHUOLFK�QLFKW�KLOIUHLFK��ZHLO�ÄSROLWLVFKH�0D�QDKPHQ��]XU�9HUlQGHUXQJ�YRQ�VR]LD�OHQ��|NRQRPLVFKHQ�XQG�UHFKWOLFKHQ�6WUXNWXUHQ�>���@�GHQ�SlGDJRJLVFKHQ�%HLWUDJ�]X�HLQHP�PHQVFKHQZ�UGL�JHQ�=XVDPPHQOHEHQ� LQ�XQVHUHQ�PXOWLNXOWXUHOOHQ�/HEHQV]XVDPPHQKlQJHQ�NHLQHVZHJV��EHUIO�VVLJ³�PD�FKHQ��2VWHUWDJ�������6�������
'HU� REHQ� IRUPXOLHUWH� ,QWHJUDWLRQVEHJULII� YHUVXFKW� GHVKDOE� GLH� SlGDJRJLVFKHQ� $VSHNWH� PLW� GHU� JHVHOO�VFKDIWVSROLWLVFKHQ� 'LPHQVLRQ� GHU� ,QWHJUDWLRQVSUR]HVVH� ]X� YHUELQGHQ� XQG� OlVVW� GHPHQWVSUHFKHQG� ]ZHL�+DQGOXQJVHEHQHQ�VLFKWEDU�ZHUGHQ��� $XI�GHU�SlGDJRJLVFK�GLGDNWLVFKHQ�(EHQH�P�VVHQ�GLH XQWHU�GHQ��ORNDO�VSH]LILVFKHQ�JHVHOOVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ� VWDWWILQGHQGHQ� ,QWHUDNWLRQVSUR]HVVH� GHU� 0LJUDQW,QQHQ� LQ GHQ� 8QWHUULFKW� LQWHJ�ULHUW� ZHUGHQ�� GDPLW� GLH� 0LJUDQW,QQHQ� PLWWHOV� DGlTXDWHU� 'LGDNWLN� XQG� 0HWKRGLN� GLHMHQLJHQ� �VSUDFKOL�FKHQ��.HQQWQLVVH�XQG�)lKLJNHLWHQ�HUZHUEHQ�N|QQHQ��GLH ]XU�5HIOH[LRQ�XQG�$OOWDJVEHZlOWLJXQJ�GLHVHU�,QWHUDNWLRQVSUR]HVVH�EHLWUDJHQ�XQG�VR�LKUH�+DQGOXQJVSHUVSHNWLYHQ�ELRJUDILVFK�DQVFKOXVVIlKLJ�HUZHL�WHUQ�N|QQHQ�'DI�U�P�VVHQ�GHP�ELVKHU�HKHU�OHKUZHUNRULHQWLHUWHQ�XQG�GDPLW�WKHPHQYRUJHEHQGHQ�8QWHUULFKW�/HUQ�SURMHNWH�YRUJH]RJHQ�ZHUGHQ��GHUHQ�WKHPDWLVFKHV�)HOG�VLFK�DXV�GHU�/HEHQVZLUNOLFKNHLW�GHU�0LJUDQW,Q�QHQ�NRQVWLWXLHUW�XQG�GLH�PHWKRGLVFK�GXUFK�IRUVFKHQGHV��VHOEVWJHVWHXHUWHV�/HUQHQ GLH�$XWRQRPLH�GHU�0LJUDQW,QQHQ�DOV�OHUQHQGH�6XEMHNWH�EHU�FNVLFKWLJHQ�'LHV�HUIRUGHUW�DOOHUGLQJV�DXFK�HLQH�1HXEHVWLPPXQJ�GHU�'R]HQW,QQHQUROOH�XQG�HLQH�GHPHQWVSUHFKHQ�GH�1HXDXVULFKWXQJ� LKUHU�$XV� XQG�)RUWELOGXQJ��6WlUNHU�DOV�ELVKHU�P�VVHQ�VLH�%LOGXQJVDQJHERWH� I�U�0LJUDQW,QQHQ�EDVLHUHQG�DXI�HLQHU�$QDO\VH�GHU�MHZHLOLJHQ�VSH]LILVFKHQ�/HKU� XQG�/HUQEHGLQJXQJHQ�GHU�/HUQJUXSSH�HQWZLFNHOQ�XQG�PHWKRGLVFK�YHUVLHUW�RIIHQH��IRUVFKHQGH�/HUQSUR]HVVH�DQUHJHQ��PRGHULH�UHQ� XQG� �VHOEVW�NULWLVFK� UHIOHNWLHUHQ�N|QQHQ��8P�GLH�GDI�U�QRWZHQGLJHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�HUZHUEHQ� ]X� N|QQHQ�� VROOWH� DXFK� LKUH� $XV� XQG� )RUWELOGXQJ� DOV� IRUVFKXQJVPHWKRGLVFK� NRQ]LSLHUWH�/HUQSURMHNWH�RUJDQLVLHUW�ZHUGHQ��� $XI GHU�SlGDJRJLVFK�SROLWLVFKHQ�(EHQH�P�VVHQ�VLFK�GLH�DQ�GHQ�SlGDJRJLVFKHQ�3UR]HVVHQ�%HWHLOLJ�WHQ�� DOVR� 0LJUDQW,QQHQ�� 'R]HQW,QQHQ� XQG� ,QVWLWXWLRQHQ� SROLWLVFK� DUWLNXOLHUHQ�� XP� HLQH� 9HUEHVVHUXQJ�GHU�JHVHOOVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�I�U�GLH�,QWHJUDWLRQ�GHU�0LJUDQW,QQHQ�VRZLH�GHU�SlGDJRJL�VFKHQ� $UEHLW� HLQ]XIRUGHUQ��1HEHQ�EHVVHUHQ�=XJDQJV� XQG�7HLOQDKPHP|JOLFKNHLWHQ�DQ�DOOHQ�JHVHOO�VFKDIWOLFKHQ�/HEHQVEHUHLFKHQ�I�U�GLH�0LJUDQW,QQHQ�JHK|UHQ�GD]X�DXFK�HLQH�EHVVHUH�VR]LDOH�XQG�|NR�QRPLVFKH� $EVLFKHUXQJ� GHU� 'R]HQW,QQHQ� VRZLH� HLQH� EHVVHUH� )LQDQ]� XQG� 3HUVRQDODXVVWDWWXQJ� GHU�%LOGXQJV� XQG�)RUVFKXQJVHLQULFKWXQJHQ��'LHVH� )RUGHUXQJHQ� P|JHQ� YRU� GHP� +LQWHUJUXQG� GHVRODWHU� +DXVKDOWH� YLHOOHLFKW� HLQ� ZHQLJ� XWRSLVFK�DQPXWHQ��$EHU�YLHOOHLFKW�LVW�JHUDGH�GDV�|IIHQWOLFKH�.ODJHQ��EHU�GLH�XQ]XUHLFKHQGHQ�6SUDFKNHQQWQLVVH�GHU�0LJUDQW,QQHQ�HLQH�&KDQFH�I�U�3lGDJRJ,QQHQ�XQG�LKUH�,QVWLWXWLRQHQ��VLFK�LQ�GHU�gIIHQWOLFKNHLW�VWlU�NHU�� LFK�P|FKWH�IDVW�VDJHQ�PXWLJHU�� I�U�VLFK�XQG� LKUH�.OLHQWHO�HLQ]XVHW]HQ��'HQQ�XP�VLFK�JHJHQ�GLH�GURKHQGH�SROLWLVFKH� ,QVWUXPHQWDOLVLHUXQJ�]X� LPPXQLVLHUHQ��ZLUG�GHU�3lGDJRJLN�QLFKWV�DQGHUHV��EULJ�EOHLEHQ��DOV�VLFK�XQG�YRU�DOOHP�LKUH�.OLHQWHO�DXFK�]X�SROLWLVLHUHQ��'HQQ�Ä(U]LHKXQJ�ZDU�� LVW�XQG�NDQQ�QLHPDOV�QHXWUDO�XQG�¶LQGLIIHUHQW¶�VHLQ�>���@��,FK�NDQQ�QLFKW�/HKUHU�VHLQ��RKQH�VFKULWWZHLVH�GHXWOLFKHU�]X�
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HUNHQQHQ��GDVV�PHLQH�3UD[LV�HLQH�'HILQLWLRQ�YRQ�PLU�HUIRUGHUW��ZHLO�LFK�QLFKW�QHXWUDO�VHLQ�NDQQ�³��)UHLUH�������6������XQG�6��������
/LWHUDWXUDQJDEHQ
%HUJHU��3HWHU�/���/XFNPDQQ��7KRPDV������ 'LH� JHVHOOVFKDIWOLFKH� .RQVWUXNWLRQ� GHU� :LUNOLFKNHLW�� (LQH�7KHRULH� GHU� :LVVHQVVR]LRORJLH�� )UDQNIXUW� D�� 0��� )LVFKHU�� 2ULJLQDODXVJDEH� ������ 7KH� 6RFLDO�&RQVWUXFWLRQ�RI�5HDOLW\��1HZ�<RUN��'RXEOHGD\%UXPOLN��0LFKD������ )UHPGKHLW�XQG�.RQIOLNW�� 3URJUDPPDWLVFKH�hEHUOHJXQJHQ�]X�HLQHU�.ULWLN�GHU�YHUVWH�KHQGHQ�9HUQXQIW��,Q��*ULHVH��+DUWPXW�0���+UVJ���������'HU�JOlVHUQH�)UHPGH��%LODQ]�XQG�.ULWLN�GHU�*DVWDUEHLWHUIRUVFKXQJ�XQG�GHU�$XVOlQGHUSlGDJRJLN��2SODGHQ��/HVNH�XQG�%XGULFK��6�������'lXEOH��+HOPXW������ $XI�GHP�:HJ�]XP�%XQGHVUHSXEOLNDQHU��(LQZDQGHUXQJ � NROOHNWLYH�,GHQWLWlW�� SROLWL�VFKH�%LOGXQJ��6FKZDOEDFK�7V���:RFKHQVFKDX�9HUO�GGS�� GSD� ����� 6FKLO\� HQWIDFKW� QHXH� /HLWNXOWXU�'HEDWWH�� ,Q�� +DQQRYHUVFKH� $OOJHPHLQH� =HLWXQJ� YRP����������+DQQRYHU'HXWVFKHU�%XQGHVWDJ������ *HVHW]�]XU�6WHXHUXQJ�XQG�%HJUHQ]XQJ�GHU�=XZDQGHUXQJ�XQG�]XU�5HJHOXQJ�GHV� $XIHQWKDOWV� XQG� GHU� ,QWHJUDWLRQ� YRQ� 8QLRQVE�UJHUQ� XQG� $XVOlQGHUQ� �=XZDQGHUXQJVJHVHW]���9RP�����-XQL�������%RQQ��%XQGHVJHVHW]EODWW��-J��������7HLO�,�1U������DXVJHJHEHQ�]X�%RQQ�DP�����-XQL�����'LHKP��,VDEHOO�XQG�5DGWNH��)UDQN�2ODI������ (U]LHKXQJ�XQG�0LJUDWLRQ� (LQH�(LQI�KUXQJ��6WXWWJDUW��.RKO�KDPPHU(PPLQJKDXV��:ROI�%���+DXSHUW��%HUQKDUG������ )O�FKWOLQJVEHUDWXQJ�DOV�%DVLV�LQWHUNXOWXUHOOHU�(UIDKUXQ�JHQ�XQG�WKHRUHWLVFKHU�.RQWH[WXDOLVLHUXQJ��,Q��7KRPDV��$OH[DQGHU��+UVJ���������3V\FKRORJLH�LQWHU�NXOWXUHOOHQ�+DQGHOQV��*|WWLQJHQ��+RJUHIH��6���������(VVHU��+DUWPXW������ $VSHNWH�GHU�:DQGHUXQJVVR]LRORJLH��$VVLPLODWLRQ�XQG�,QWHJUDWLRQ�YRQ�:DQGHUHUQ��HWKQLVFKHQ�*UXSSHQ�XQG�0LQGHUKHLWHQ��(LQH�KDQGOXQJVWKHRUHWLVFKH�$QDO\VH��'DUPVWDGW��1HXZLHG��/XFKWHUKDQG)UHLUH��3DXOR������ 3HGDJRJLD�GD�$XWRQRPLD��6DEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD��6mR�3DXOR��3D]�H�7HUUD*RJROLQ�� ,QJULG������ 6SUDFKH� XQG� 0LJUDWLRQ�� ,Q�� 6FKPDO]�-DFREVHQ�� &RUQHOLD�� +DQVHQ�� *HRUJ� �+UVJ��������� (WKQLVFKH� 0LQGHUKHLWHQ LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� (LQ� /H[LNRQ�� 0�QFKHQ�� &�+��%HFN
VFKH�9HUODJVEXFKKDQGOXQJ��6���������*ULHVH��+DUWPXW�0������� .ULWLVFK�H[HPSODULVFKH�hEHUOHJXQJHQ�]XU�6LWXDWLRQ�XQG�)XQNWLRQ�GHU�$XVOlQ�GHUIRUVFKXQJ� XQG� HLQHU� YHUVWHKHQGHQ� $XVOlQGHUSlGDJRJLN�� ,Q�� 'HUV�� �+UVJ��� ������ 'HU� JOlVHUQH�)UHPGH��%LODQ]�XQG�.ULWLN�GHU�*DVWDUEHLWHUIRUVFKXQJ�XQG�GHU�$XVOlQGHUSlGDJRJLN��2SODGHQ��/HVNH�XQG�%XGULFK��6�������*ULHVH��+DUWPXW�0������� 6WLJPD�XQG�GLH�.RQVWUXNWLRQ�GHV�)UHPGHQ��0LNURVR]LORJLVFK�NRQVWUXNWLYLVWLVFKH�7KHRULHSHUVSHNWLYHQ��,Q��*ULHVH��+DUWPXW��0���:RMWDVLN��*UHJRU��+UVJ���������.RQVWUXNWH�RGHU�5HD�OLWlW"� 3HUVSHNWLYHQ� ,QWHUNXOWXUHOOHU�%LOGXQJ��+DQQRYHU��6FKULIWHQUHLKH�DXV�GHP�)DFKEHUHLFK�(U]LH�KXQJVZLVVHQVFKDIWHQ�GHU�8QLYHUVLWlW�+DQQRYHU��6�������+DEHUPDV�� -�UJHQ� ����� $QHUNHQQXQJVNlPSIH� LP� GHPRNUDWLVFKHQ� 5HFKWVVWDDW�� ,Q�� 7D\ORU�� &KDUOHV�������0XOWLNXOWXUDOLVPXV�XQG�GLH�3ROLWLN�GHU�$QHUNHQQXQJ��0LW�.RPPHQWDUHQ�X�D��YRQ�-�UJHQ�+D�EHUPDV��)UDQNIXUW�D��0���6��)LVFKHU��6���������+DQ��3HWUXV������ 6R]LRORJLH GHU�0LJUDWLRQ��(UNOlUXQJVPRGHOOH��)DNWHQ��SROLWLVFKH�.RQVHTXHQ]HQ��3HU�VSHNWLYHQ��6WXWWJDUW��87%+DQVHQ��*HRUJ������ 'LH�H[HNXWLHUWH�(LQKHLW��9RP�'HXWVFKHQ�5HLFK�]XU�1DWLRQ�(XURSD��)UDQNIXUW�D��0���&DPSXV
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0HDG�� *HRUJH� +�� ����� *HLVW�� ,GHQWLWlW� XQG� *HVHOOVFKDIW�� $XV� GHU� 6LFKW� GHV� 6R]LDOEHKDYLRULVPXV��)UDQNIXUW�D��0���6XKUNDPS��2ULJLQDODXVJDEH�������0LQG��6HOI�DQG�6RFLHW\��)URP�WKH�VWDQGSRLQW�RI�D�VRFLDO�EHKDYLRULVW��8QLYHUVLW\�RI�&KLFDJR2VWHUWDJ��0DUJLW������ .RPPXQLNDWLYH�3lGDJRJLN�XQG�PXOWLNXOWXUHOOH�*HVHOOVFKDIW��(LQH�6WXGLH�]XU�V\V�WHPDWLVFKHQ� %HJU�QGXQJ� ,QWHUNXOWXUHOOHU� 3lGDJRJLN� GXUFK� HLQH� NRPPXQLNDWLYH� %LOGXQJVWKHRULH�2SODGHQ��/HVNH�XQG�%XGULFK6LHEHUW�� +RUVW� ����� 'HU� %HLWUDJ� GHV� .RQVWUXNWLYLVPXV� ]XU� 7KHRULH� XQG� 3UD[LV� GHU� LQWHUNXOWXUHOOHQ� %LO�GXQJ��,Q��*ULHVH��+DUWPXW��0���:RMWDVLN��*UHJRU��+UVJ���������.RQVWUXNWH�RGHU�5HDOLWlW"�3HUVSHNWL�YHQ� ,QWHUNXOWXUHOOHU� %LOGXQJ�� +DQQRYHU�� 6FKULIWHQUHLKH� DXV� GHP� )DFKEHUHLFK� (U]LHKXQJVZLVVHQ�VFKDIWHQ�GHU�8QLYHUVLWlW�+DQQRYHU��6������6LHEHUW��+RUVW������ 3lGDJRJLVFKHU�.RQVWUXNWLYLVPXV��(LQH�%LODQ]�GHU�.RQVWUXNWLYLVPXV�'LVNXVVLRQ� I�U�GLH�%LOGXQJVSUD[LV��1HXZLHG��/XFKWHUKDQG7D\ORU�� &KDUOHV� ����� 0XOWLNXOWXUDOLVPXV� XQG� GLH� 3ROLWLN� GHU� $QHUNHQQXQJ�� 0LW� .RPPHQWDUHQ� X�D�� YRQ�-�UJHQ�+DEHUPDV��)UDQNIXUW�D��0���6��)LVFKHU:HEHU��0D[������ :LUWVFKDIW�XQG�*HVHOOVFKDIW��*UXQGULVV�GHU�YHUVWHKHQGHQ�6R]LRORJLH��7�ELQJHQ��0RKU:HQQLQJ��1RUEHUW������� 0LJUDWLRQ��0LJUDWLRQ�LQ�9HUJDQJHQKHLW�XQG�=XNXQIW��+DJHQ��)HUQXQLYHUVLWlW�+D�JHQ
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