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0DUNXV�$XGLWRU� 1RUG�6�G�.RRSHUDWLRQHQ�LP�5DKPHQ�GHV�*OREDOHQ�/HUQHQV� � 'LDORJ�RGHU�(LQEDKQVWUDVVH"

6HLWH��

(LQOHLWXQJ(LQ�]HQWUDOHU�3XQNW�GHU������ LP�5DKPHQ�GHV� LQ�+DQQRYHU�VWDWWJHIXQGHQHQ�.RQJUHVVHV� ³1HW]ZHUNH� I�U�*OREDOHV�/HUQHQ³�YHUDEVFKLHGHWHQ�³$JHQGD�*OREDOHV�/HUQHQ³��3URMHNWE�UR�6�G�1RUG�LQ�GHU�%LOGXQJVDUEHLW�EHL�91%�XQG�9(1������� � VLQG�GLH�:HLWHUHQWZLFNOXQJ�XQG�GHU�$XVEDX�YRQ�1RUG�6�G�.RRSHUDWLRQHQ� LP�5DKPHQ�GHV�*OREDOHQ�/HUQHQV��$XI�GHP�YRP�����ELV�����-XOL������GXUFKJHI�KUWHQ�1DFKIROJHNRQJUHVV�³�����SOXV��� � *OREDOHV�/HUQHQ� LQ�GHU %LOGXQJ�I�U�1DFKKDOWLJH�(QWZLFNOXQJ³��ZZZ����SOXV��GH��KDW�VLFK�GHVKDOE�HLQH�GHU�$UEHLWVJUXSSHQ�PLW�GHQ�0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHV�1RUG�6�G�'LDORJV�DXVHLQDQGHU�JHVHW]W�� 'DEHL� P�QGHWHQ� (UIDKUXQJHQ� DXV� GHU� 3URMHNWSUD[LV� VRZLH� ,PSXOVH� DXV� GHP� WKHRUHWLVFKHQ�'LVNXUV� LQ� HLQHQ� 7KHRULH�3UD[LV�'LDORJ�� GHU� 3HUVSHNWLYHQ� I�U� HLQH� LQQRYDWLYH� :HLWHUHQWZLFNOXQJ� GHU�3URMHNWSUD[LV�XQG�GHV�ZLVVHQVFKDIWOLFKHQ�'LVNXUVHV�HU|IIQHQ�NRQQWH��'LH�LQWHUQDWLRQDO�XQG�LQWHUGLV]LSOLQlU�]XVDPPHQJHVHW]WH� $UEHLWVJUXSSH� KDW� GDEHL� DOV� $UEHLWVHUJHEQLV� IROJHQGH� *UXQGVlW]H� I�U� 1RUG�6�G�.RRSHUDWLRQHQ�LP�5DKPHQ�GHV�*OREDOHQ�/HUQHQV�IRUPXOLHUW�x 9RUUDXVVHW]XQJ�I�U�*OREDOHV�/HUQHQ�LVW�HLQH�%HJHJQXQJ�DXI�$XJHQK|KH�x (FKWHU�'LDORJ�LVW�HLQ�ODQJIULVWLJHU�/HUQSUR]HVV�x %LOGXQJ� VFKDIIW� GLH� 9RUUDXVVHW]XQJHQ� ]X� LQGLYLGXHOOHQ� XQG� GLH� 0|JOLFKNHLW� ]X� SROLWLVFKHQ�9HUlQGHUXQJHQ�$XI� %DVLV� GHV� HQWZLFNOXQJVJHVFKLFKWOLFKHQ� +LQWHUJUXQGV� *OREDOHQ� /HUQHQV� VROO� YRU� GHP� +LQWHUJUXQG�GLHVHU� 3UlPLVVHQ� YHUVXFKW� ZHUGHQ�� NULWLVFKH� )UDJHQ� DQ� .RQ]HSWLRQ� XQG� 3UD[LV� *OREDOHQ� /HUQHQV� ]X�HQWZHUIHQ�
9RQ� GHU� HQWZLFNOXQJVSROLWLVFKHQ� %LOGXQJ� ]XP� *OREDOHQ /HUQHQ�� =ZLVFKHQ� 3UDJPDWLVPXV� XQG�NRQ]HSWLRQHOOHU�6FKlUIH6SlWHVWHQV�VHLW�GHP�%RQQHU�9(152�.RQJUHVV�³%LOGXQJ����± /HUQHQ�I�U�HLQH�JHUHFKWH�XQG�]XNXQIWVIlKLJH�(QWZLFNOXQJ³� VLQG� SlGDJRJLVFKH� .RQ]HSWH� ]XP�*OREDOHQ� /HUQHQ� LPPHU� VWlUNHU� LQ� GHQ�0LWWHOSXQNW� GHU�%LOGXQJVDUEHLW�YRQ�1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�XQG�%LOGXQJVHLQULFKWXQJHQ�LQ�'HXWVFKODQG�JHU�FNW��YJO��9(152� ������ 6�� ������ 8UVDFKH� LVW� GDEHL� VLFKHUOLFK� QLFKW� DOOHLQ� GLH� 7DWVDFKH� GHU� =XQDKPH� GHV�*OREDOLVLHUXQJVGLVNXUVHV� VHLW� (QGH� GHU� QHXQ]LJHU� -DKUH��6FKRQ� YRU� GHU�81�.RQIHUHQ]� I�U�8PZHOW� XQG�(QWZLFNOXQJ�LQ�5LR�GH�-DQHLUR�LP�-DKU������ZDU�]X�EHREDFKWHQ��ZLH�GLH�NODVVLVFKH�HQWZLFNOXQJVSROLWLVFKH�%LOGXQJVDUEHLW� LQ� GHQ� DFKW]LJHU� -DKUHQ� GXUFK� GLH� (LQELQGXQJ� YRQ� ,QWHUNXOWXUHOOHP� /HUQHQ� XQG�8PZHOWELOGXQJ��YJO��6HLW]�������6������I���YHUVXFKWH�DXV�GHU�³��:HOW�6ROL�1LVFKH³�KHUDXV]XNRPPHQ��LQ�GHU�VLH�VLFK�VHLW�GHP�%HGHXWXQJVYHUOXVW�GHSHQGHQ]WKHRUHWLVFKHU�$QVlW]H�EHIDQG��%HJ�QVWLJW� ZXUGH� GLHVH� (QWZLFNOXQJ� GXUFK� GDV� (LQGULQJHQ� JHVHOOVFKDIWOLFKHU� 3UREOHPH� LP�=XVDPPHQOHEHQ� PLW� 0LJUDQW�LQQHQ� LQ� GHQ� 6FKXODOOWDJ� XQG� GHU� JOREDOHQ� 8PZHOWSUREOHPDWLN� LQ� GLH�5DKPHQULFKWOLQLHQ�QDFK�GHU�5LR�.RQIHUHQ]�������*OREDOHV�/HUQHQ�N|QQWH�GDKHU�PHKU�DOV�SUDJPDWLVFKH�$QWZRUW� GHU� SlGDJRJLVFKHQ�3UD[LV�� YRU� DOOHP� GHU� 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�� DXI� VLFK� YHUlQGHUQGH�JHVHOOVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ�ZLH�X�D��3URMHNWILQDQ]LHUXQJ�XQG�ELOGXQJVSROLWLVFKH�9RUJDEHQ�GHQQ�DOV� .RQVHTXHQ]� HLQHU� HU]LHKXQJVZLVVHQVFKDIWOLFKHQ� 'HEDWWH� JHVHKHQ� ZHUGHQ�� 'LHV� KDW� ]X�NRQ]HSWLRQHOOHU�8QVFKlUIH�JHI�KUW��VR�GDVV�QRFK�(QGH�GHU�QHXQ]LJHU�-DKUH�+DQV�%�KOHU�XQG�$VLW�'DWWD�������� 6�� ��� ]X� GHP� (UJHEQLV� NRPPHQ� �P�VVHQ��� GDVV� *OREDOHV� /HUQHQ� ÄHLQ� QRFK� VHKU� KHWHURJHQHV�.RQ]HSW³�LVW�
'LH�(QWGHFNXQJ GHV�'LDORJV6HLW� (QGH� GHU� QHXQ]LJHU� -DKUH� LVW� GDQQ� GHU� 1RUG�6�G�'LDORJ� ]X� HLQHP� ]HQWUDOHQ� (OHPHQW� GHU�SlGDJRJLVFKHQ� 3UD[LV� *OREDOHQ� /HUQHQV� JHZRUGHQ�� 'HU� EHLQDKH� LQIODWLRQlUH� *HEUDXFK� GHV� %HJULIIV�³'LDORJ³� LQ� 3URMHNWWLWHOQ� XQG� �NRQ]HSWHQ� �]�%�� 7UHEHU�%XUJJUDI�1HLGHU� ����� XQG� 'DXEHU� X�D�� ����� RGHU�3URMHNWH�ZLH�³*OREDOHV�/HUQHQ�LP�'LDORJ³�:RUOG�8QLYHUVLW\�6HUYLFH�XQG�³*ORERORJ³�GHV�3URMHNWE�URV�6�G�1RUG� LQ� GHU� %LOGXQJVDUEHLW� EHL� 9(1� XQG� 91%�� GUlQJW� PLWWOHUZHLOH� GLH� )UDJH� DXI�� LQZLHIHUQ� GLH� *HIDKU�EHVWHKW�� LKQ� ]X� HLQHP� LQKDOWVOHHUHQ�� ZRUWK�OVHQDUWLJHQ�� ZHLO� EHOLHELJ� GHKQ� XQG� EHVHW]EDUHQ�0RGHZRUW�YHUNRPPHQ� ]X� ODVVHQ�� 'LHV� ZLUG� XP� VR� SUREOHPDWLVFKHU�� GD� GHU� %HJULII� XQWHU� GHP� (LQIOXVV� GHV�
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0DUNXV�$XGLWRU� 1RUG�6�G�.RRSHUDWLRQHQ�LP�5DKPHQ�GHV�*OREDOHQ�/HUQHQV� � 'LDORJ�RGHU�(LQEDKQVWUDVVH"

6HLWH��

NRPPXQLNDWLYHQ�3DUDGLJPDV�GHU�3RVWPRGHUQH� LQ�DOOH�JHVHOOVFKDIWOLFKHQ�%HUHLFKH�HLQ]XGULQJHQ�VFKHLQW��6R�SURSDJLHUW�HLQ�PLU�]XIlOOLJ�LQ�GLH�+lQGH�JHNRPPHQHU�%XWWRQ�VHOEVW�GLH�Ä&KHPLH�LP�'LDORJ³�
1RUG�6�G��6�G�1RUG�'LDORJ�� 'LDORJ�I�U�ZHQ"'HU� YHUPHLQWOLFKH� JHVHOOVFKDIWOLFKH� ³6LHJHV]XJ³ GHV� 'LDORJV� VROOWH� GLH� $NWHXUH� *OREDOHQ� /HUQHQV�QDFKGHQNOLFK� VWLPPHQ�� :HQQ� HLQ� %HJULII� YRQ� DOOHQ� P|JOLFKHQ� JHVHOOVFKDIWOLFKHQ� ,QWHUHVVHQVJUXSSHQ�EHVHW]W�ZLUG��PXVV�HU�]XP�HLQHQ�]ZDQJVOlXILJ�DQ�.RQWXU�XQG�6FKlUIH�YHUOLHUHQ��=XP�DQGHUHQ�PXVV�VLFK�JHIUDJW�ZHUGHQ��ZHU�PLW�ZHOFKHU�JHVHOOVFKDIWOLFKHQ�0DFKW�ZHOFKHV�9HUVWlQGQLV�YRQ�'LDORJ�SUlJW�XQG�ZLH�GLHV� DXFK� GLH� .RRSHUDWLRQVSURMHNWH� *OREDOHQ� /HUQHQV� PLW� EHHLQIOXVVW�� ,P� 9RUGHUJUXQG� GLHVHU��VHOEVW�NULWLVFKHQ�$XVHLQDQGHUVHW]XQJ�VROOWH�GDEHL�GLH�)UDJH�VWHKHQ��ZHVVHQ�,QWHUHVVHQ�XQG�%HG�UIQLVVH�GLH�.RRSHUDWLRQHQ�EHGLHQHQ��RE�DOVR�ZLUNOLFK�YRQ�HLQHP�1RUG�6�G� RGHU�ZLH�WHLOZHLVH�JDU�VFKRQ�LQ�HLQLJHQ�3URMHNWHQ�XQG�0DWHULDOLHQ�YRQ�HLQHP�6�G�1RUG�'LDORJ�GLH�5HGH�VHLQ�NDQQ��6R�JDE�6LPRQH�)XRVV��������6������VFKRQ�YRU�HLQLJHQ�-DKUHQ�]X�%HGHQNHQ��GDVV�Ä*OREDOHV�/HUQHQ�>���@�YRU�DOOHP�I�U�(XURSlHU�ZLFKWLJ�JHZRUGHQ³� VHL� XQG� VW�W]WH� VLFK� GDEHL� DXI� $XVVDJHQ� ZLH� GLH� GHV� .DPHUXQHUV� 3DXO� 6DODWRX�� Ä¶,FK� ELQ�IUXVWULHUW��,FK�ELQ�]X�HLQHP�'LDORJ�HLQJHODGHQ��DEHU�GHU�1RUGHQ�KDW�VFKRQ�ZLHGHU�DOOHV�JHPDFKW��0DQ�ZLOO�QLFKW� HLQHQ� 'LDORJ�� XP� VLFK� JHJHQVHLWLJ� GLH� $XJHQ� ]X� |IIQHQ�� VRQGHUQ� +LOIH� VROO� XQVHUH� 6LWXDWLRQ�]HPHQWLHUHQ�¶³��HEG���6�������$XFK�GLH�7HDP�9LVLWV�DXI�GHQ�%LOGXQJVNRQJUHVVHQ�]XP�*OREDOHQ�/HUQHQ�LQ�%RQQ������XQG�+DQQRYHU������XQG������EOHLEHQ�ÄXQJHZ|KQOLFK³��YJO��$OLR�X�D��������6������XQG�ELOGHQ�HKHU�GLH�$XVQDKPH�
$QUHJXQJHQ�I�U�HLQH�NULWLVFKH�5HIOH[LRQ�YRQ�.RQ]HSWLRQ�XQG�3UD[LV�*OREDOHQ�/HUQHQV$OV� $XVJDQJVSXQNW� I�U� HLQH� NULWLVFKH� 5HIOH[LRQ� GHU� 3UD[LV� *OREDOHQ� /HUQHQV� PXVV� �EHUOHJW� ZHUGHQ��LQZLHIHUQ� GHQ� 0HWKRGHQ� XQG� 'LGDNWLNHQ� *OREDOHQ� /HUQHQV� QLFKW� XQVHUH� SRVWPRGHUQH� 3KLORVRSKLH�]XJUXQGH� OLHJW� XQG� LQZLHZHLW� GLHVH� �EHUKDXSW� JOREDO� NRPSDWLEHO� LVW�� 'HQQ� I�U� XQV� VWHOOW� GHU� 1RUG�6�G�'LDORJ�GLH�GLGDNWLVFK�PHWKRGLVFKH�$QWZRUW�DXI�GLH��ZHOW�JHVHOOVFKDIWOLFKHQ�3UREOHPH�GHU�3RVWPRGHUQH�GDU��YJO�� 6HLW]� ������ 6�� ������ 'U�FNW� VLFK� GDULQ� DEHU� YLHOOHLFKW� QXU� HLQH� DQGHUH� $UW� GHV� %UDXFKHQV�� GHV�%HQXW]HQV GHU� 0HQVFKHQ� LP� 6�GHQ� DXV"� 9LHOOHLFKW� ZROOHQ� VLH� XQVHUHQ 'LDORJ� JDU� QLFKW�� VRQGHUQ� QXU�EHVVHUH�0DUNWFKDQFHQ�RGHU�DEHU�HLQIDFK�LQ�5XKH�JHODVVHQ�ZHUGHQ�XQG�ZLU�GU�FNHQ�LKQHQ�GHQ�'LDORJ�QXU�DXI"� 6FKHLQHQ� VLFK� EHLP� *OREDOHQ� /HUQHQ� lKQOLFK� ZLH� LQ� GHU� $XVOlQGHUSlGDJRJLN� XQG� EHLP�,QWHUNXOWXUHOOHQ�/HUQHQ� �YJO��*ULHVH�������6����� II��7HQGHQ]HQ�HLQHU�SROLWLVFKHQ� ,QVWUXPHQWDOLVLHUXQJ�DOV�HLQH�$UW�'LDORJ�,PSHULDOLVPXV DQ]XGHXWHQ�� XP� VR�PHKU�� GD� GLH� EHJULIIOLFKH�'LFKRWRPLH� YRQ ³1RUG³� XQG�³6�G³�IRUWJHI�KUW�XQG�GDGXUFK�GLH�3HUVSHNWLYH�DXI�(QWZLFNOXQJVSUREOHPH�ZHLWHU�UHJLRQDOLVLHUW�ZLUG��DQVWDWW�GLHVH� �PDNUR�VWUXNWXUHOO� ]X�DQDO\VLHUHQ"�)RUGHUQ�GLH�JHVHOOVFKDIWOLFKHQ�9HUlQGHUXQJVSUR]HVVH� LP�=XJH�GHU�*OREDOLVLHUXQJ�DEHU�QLFKW�OlQJVW HLQH�YLHO�VWlUNHUH�2ULHQWLHUXQJ�DQ�%HJULIIOLFKNHLWHQ�ZLH�³,QNOXVLRQ³�XQG�³([NOXVLRQ³�� ZlKUHQG� GHU� 7HUPLQXV� ³1RUG�6�G�'LDORJ³� LPPHU� QRFK� DXI� HLQHP�JHRJUDILVFK�OLQHDUHQ� XQG�HXUR]HQWULVWLVFKHQ� 3HULSKHULH�=HQWUXP�9HUVWlQGQLV� EDVLHUW"� � .DQQ� PLU� ]�%�� PHLQ� *HVFKlIWVSDUWQHU� LQ�7RNLR�QLFKW�YLHO�QlKHU�VWHKHQ�DOV�PHLQ�1DFKEDU"�� 'DV�Z�UGH�DEHU�VFKOLH�OLFK�GD]X�DXIIRUGHUQ��VLFK�DXFK�PLW� GHU� )UDJH� DXVHLQDQGHU� ]X� VHW]HQ�� LQZLHIHUQ� GHU� 'LDORJ� GHU� 3URMHNWSUD[LV� *OREDOHQ� /HUQHQV� VHOEVW�$XVJUHQ]XQJ�]XU�)ROJH�KDW��'HQQ�LVW�GLHVHU�QLFKW�YLHOPHKU�HLQ�YRQ�GHQ�.RQ]HSWHQ�LQ�'HXWVFKODQG�HLQVHLWLJ�HQWZLFNHOWHV�XQG�YHUPLWWHOWHV�.RQVWUXNW�� DOV� GDVV� VHLQH�(QWVWHKXQJ�HLQ�(UJHEQLV�GLDORJLVFKHU�3UR]HVVH�ZlUH"� 'LH� 3URMHNWDQWUlJH� ZHUGHQ� VFKOLH�OLFK� LQ� 'HXWVFKODQG� JHQHKPLJW�� 'RUW� OLHJW� DOVR YRU� DOOHP� GLH�0DFKW�� 6SUDFKH�� %LOGHU� XQG� GDPLW� .RQ]HSWLRQHQ� YRU]XJHEHQ�� :HOFKHU� $QWUDJ� KDW� GDEHL� $XVVLFKW� DXI�(UIROJ�� ZHQQ� HU� VLFK� QLFKW� DQ� GHU� YRUKHUUVFKHQGHQ� $QWUDJVO\ULN RULHQWLHUW"� 8QG� ZHOFKH�1LFKWUHJLHUXQJVRUJDQLVDWLRQ�KDW�KHXWH�QRFK�hEHUOHEHQVFKDQFHQ�RKQH�3URMHNWJHOGHU"�,VW�GDGXUFK�MHGRFK�RIWPDOV� QLFKW� VFKRQ� ]X� $QWUDJVEHJLQQ� XPULVVHQ�� ZRKLQ� GLH� 5HLVH JHKHQ� VROO� XQG� EOHLEW� GHQ�3DUWQHURUJDQLVDWLRQHQ�� GLH� LQ� GHU� 5HJHO� JHQDX� VR�� YLHOOHLFKW� VRJDU� QRFK� DEKlQJLJHU� YRQ� GHQ�3URMHNWJHOGHUQ� DXV�'HXWVFKODQG� VLQG�� � QXU� GLH�(QWVFKHLGXQJ�� RE� VLH� VLFK�PLW� DXI� GLHVH�(LQEDKQVWUDVVH�EHJHEHQ�ZROOHQ�RGHU�QLFKW"�:HQQ�PDQ� VLFK� GDQQ� DXFK� HLQPDO� LQ� 'HXWVFKODQG� GLH� =XVDPPHQVHW]XQJ� GHU� 7HLOQHKPHU�LQQHQ� YLHOHU�3URMHNWH�QlKHU�DQVLHKW��PXVV�DOOHUGLQJV�YHUPXWHW�ZHUGHQ��GDVV�YLHOHQ DXFK�KLHU�*OREDOHV�/HUQHQ�LPPHU�QRFK� VR� H[RWLVFK� LVW�� GDVV� VLH� OLHEHU� ]X� +DXVH EOHLEHQ�� 6R� EOHLEW� *OREDOHP� /HUQHQ� ]XPLQGHVW� LQ�
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6HLWH��

'HXWVFKODQG�ZHLWHU�GHU�0DNHO�HLQHV�PLOLHXVSH]LILVFKHQ�%LOGXQJVNRQ]HSWV�KDIWHQ� �YJO��$XGLWRU�����D�XQG����E��� ,VW� GHU� 1RUG�6�G�'LDORJ� GHVKDOE� YLHOOHLFKW� DXFK� HLQH� JXWH� *HOHJHQKHLW� ]XU� )OXFKW� YRU� GHU�'LDORJXQIlKLJNHLW�LQQHUKDOE�XQVHUHU�HLJHQHQ�*HVHOOVFKDIW"
(LQ�´7KHRULHDQJHERW´�DOV�$XVZHJ�DXV�GHU�(LQEDKQVWUDVVH��(LQH� �VHOEVW�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW� GHQ�REHQ�DXIJHZRUIHQHQ )UDJHQ�N|QQWH�]XDOOHUHUVW�GD]X�I�KUHQ��VLFK�YRQ�GHP�0\WKRV�HLQHV�ZHFKVHOVHLWLJHQ�XQG�JOHLFKEHUHFKWLJWHQ�$XVWDXVFK�]ZLVFKHQ�1RUG�XQG�6�G�]X�HPDQ]LSLHUHQ��XP�]X�HUNHQQHQ��GDVV�PDQ�VLFK�HKHU�DXI�HLQHU�(LQEDKQVWUDVVH�EHILQGHW��'HQQ�ZDV�OHUQHQ�ZLU��VLQG�ZLU�ZLUNOLFK�EHUHLW�YRP�6�GHQ�]X�OHUQHQ"��*UXQGOHJHQGH��9HUlQGHUXQJHQ��GLH�VLFK�EHL�XQV�DXI� $QUHJXQJHQ� DXV� GHP� 6�GHQ� KHUDXV� HQWZLFNHOW� KDEHQ�� G�UIWHQ� GRFK� HKHU� VHOWHQ� VHLQ�� )�U� GLH�8PVHW]XQJ� HLQHV� 'LDORJV� DXI� $XJHQK|KH�� ZLH� HU� DXFK� DXI� GHP� KDQQRYHUVFKHQ� .RQJUHVV JHIRUGHUW�ZXUGH��VFKHLQW�HV�GDKHU�HUIRUGHUOLFK��GDPLW�]X�EHJLQQHQ��VLFK�DXFK�YRQ�VHLQHU�HLJHQHQ�3UD[LV� ODQJVDP�NULWLVFK� ]X� GLVWDQ]LHUHQ�� XP� VLFK� YRQ� LKUHQ� JHVHOOVFKDIWOLFKHQ� =ZlQJHQ� ]X� EHIUHLHQ�� $OV� ,QVWUXPHQW� I�U�GLHVHQ�3UR]HVV� ELHWHQ� VLFK� X�D�� 3DXOR� )UHLUHV� WKHRUHWLVFKH�hEHUOHJXQJHQ� ]XP�GLDORJLVFKHQ� /HUQHQ�DQ��YJO��X�D��)UHLUH������XQG��������$XV� LKQHQ�HUJLEW�VLFK� I�U�GDV�*OREDOH�/HUQHQ�GLH�1RWZHQGLJNHLW�HLQHV�YHUVWlUNWHQ� ZLVVHQVFKDIWOLFKHQ� 'LDORJV� PLW� :LVVHQVFKDIWOHU�LQQHQ� XQG� 3UDNWLNHU�LQQHQ� DXV� GHQ�3DUWQHUOlQGHUQ�GHU�3URMHNWH�VFKRQ�YRU�GHP�HLJHQWOLFKHQ�3URMHNWEHJLQQ��$QVWDWW�QHXH�3URMHNWNRRSHUDWLRQHQ�PLW�IHUWLJHQ�.RQ]HSWHQ�DQ]XELHWHQ��YHUODQJW�GLHV�RIIHQH�.RQ]HSWLRQHQ��GLH�DOOHQ�%HWHLOLJWHQ�GLH�0|JOLFKNHLW�HLQUlXPHQ�� QLFKW� QXU� DQ� GHU� NRQNUHWHQ� $XVJHVWDOWXQJ� GHU� 3URMHNWH� PLW]XZLUNHQ�� VRQGHUQ� DXFK� GLH�*UXQGVlW]H�GHU�JHPHLQVDPHQ�3URMHNWDUEHLW�P|JOLFKVW�JOHLFKEHUHFKWLJW�PLW]XEHVWLPPHQ��(LQH�GHU�*UXQGYRUDXVVHW]XQJHQ�I�U�VROFK�HLQHQ�'LDORJ�DXI�$XJHQK|KH�ZlUH�HLQH�ODQJIULVWLJH�$XVULFKWXQJ�GHU�%LOGXQJVDUEHLW�XQG�GDPLW�HLQ�hEHUGHQNHQ�GHU�RIWPDOV�YLHO�]X�NXU]IULVWLJ�DQJHVHW]WHQ�3URMHNW]HLWUlXPH��'DV� ZLHGHUXP� PDFKW� HLQH� 5HYLWDOLVLHUXQJ� GHU� LQVWLWXWLRQHOOHQ� 6WUXNWXUHQ� XQG� 5HVVRXUFHQ� GHU�HQWZLFNOXQJVSROLWLVFKHQ� 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ� GULQJHQG� HUIRUGHUOLFK�� ZHLO� GDV� YRQ� GHU� 3ROLWLN�JHVFKDIIHQH� 9HUGDPPW� VHLQ� ]XP� VLFK� YRQ� 3URMHNW� ]X� 3URMHNW� UHWWHQ GHU� (QWZLFNOXQJ� HLQHV� ZLUNOLFKHQ�'LDORJV�JUXQGOHJHQG�]X�ZLGHU�OlXIW��'DU�EHU�KLQDXV�ZLUG�I�U�GLH�QRWZHQGLJH�9HU]DKQXQJ�YRQ�7KHRULH�XQG�3UD[LV� HLQ� TXDQWLWDWLYHU� XQG� TXDOLWDWLYHU� $XVEDX� GHV� $XVWDXVFKV� YRQ� 6WXGLHUHQGHQ� XQG� 'R]HQW�LQQHQ�JHUDGH� DXFK� VR]LDO��� JHLVWHV� XQG� NXOWXUZLVVHQVFKDIWOLFKHU� 'LV]LSOLQHQ� ZHLW� �EHU� GLH� *UHQ]HQ� (XURSDV�KLQDXV�Q|WLJ��'DPLW�YRQ�VROFK�HLQHP�$XVWDXVFK�QLFKW�QXU�GLH�JHVHOOVFKDIWOLFKHQ�(OLWHQ�SURILWLHUHQ��LVW�HLQH�VWlUNHUH� .RRSHUDWLRQ� YRQ� 8QLYHUVLWlWHQ� XQG� GHQ� LKQHQ� ]XJHRUGQHWHQ� 2UJDQLVDWLRQHQ� PLW�HQWZLFNOXQJVSROLWLVFKHQ� 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ� LQ� 'HXWVFKODQG� VRZLH� LKUHQ� ZHOWZHLWHQ�3DUWQHURUJDQLVDWLRQHQ�GULQJHQG�HUIRUGHUOLFK�
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6HLWH��
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