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KLQJHVFK�WWHWHU�(UEVHQ�JOHLFKHQ�©�,FK�VDQJ�PDQFKH�GHU�PRGHUQHQ�)HUPDWHQ��GLH�KLQ�XQG�KHU�ODXIHQ�XQG�VFKQXUUHQ�ZLH�HLQ�W�FKWLJ�ORVJHVFKQ�UWHU�.UHLVHO��HLQ]HOQH�VFKOHFKWH�$NNRUGH�GD]X�DQVFKODJHQG��hEHUPl�LJ�ODFKWH�.UHVSHO�XQG�VFKULH��ª+DKD��PLFK�G�QNW��LFK�K|UH�XQVHUH�GHXWVFKHQ�,WDOLHQHU�RGHU�XQVHUH�LWDOLHQLVFKHQ�'HXWVFKHQ��ZLH�VLH�VLFK�LQ�HLQHU�$ULH�YRQ�3XFLWWD�RGHU�3RUWRJDOOR�RGHU�VRQVW�HLQHP�0DHVWUR�GL�&DSHOOD�RGHU�YLHOPHKU�6FKLDYR�G
XQ�SULPR�XRPR��EHUQHKPHQ�©��� ª1XQ©��GDFKWH�LFK��ªLVW�GHU�=HLWSXQNW�GD�©�ª1LFKW�ZDKU©��ZDQGWH�LFK�PLFK�]X�$QWRQLHQ��ªQLFKW�ZDKU��YRQ�GLHVHU�6LQJHUHL�ZHL��$QWRQLH�QLFKWV"©�XQG�]XJOHLFK�LQWRQLHUWH�LFK�HLQ�KHUUOLFKHV�VHHOHQYROOHV�/LHG�YRP�DOWHQ�/HRQDUGR�/HR��'D�JO�KWHQ�$QWRQLHQV�:DQJHQ��+LPPHOVJODQ]�EOLW]WH�DXV�GHQ�QHXEHVHHOWHQ�$XJHQ��VLH�VSUDQJ�DQ�GDV�3LDQRIRUWH��� VLH�|IIQHWH�GLH�/LSSHQ��� $EHU�LQ�GHPVHOEHQ�$XJHQEOLFN�GUlQJWH�VLH�.UHVSHO�IRUW��HUJULII�PLFK�EHL�GHQ�6FKXOWHUQ�XQG�VFKULH�LP�NUHLVFKHQGHQ�7HQRU��� ª6|KQFKHQ��� 6|KQFKHQ��� 6|KQFKHQ�©���8QG�JOHLFK�IXKU�HU�IRUW��VHKU�OHLVH�VLQJHQG�XQG�LQ�K|IOLFK�JHEHXJWHU�6WHOOXQJ�PHLQH�+DQG�HUJUHLIHQG��ª,Q�GHU�7DW��PHLQ�K|FKVW�YHUHKUXQJVZ�UGLJHU�+HUU�6WXGLRVXV��LQ�GHU�7DW��JHJHQ�DOOH�/HEHQVDUW��JHJHQ�DOOH�JXWHQ�6LWWHQ�Z�UGH�HV�DQVWR�HQ��ZHQQ�LFK�ODXW�XQG�OHEKDIW�GHQ�:XQVFK�lX�HUWH��GD��,KQHQ�KLHU�DXI�GHU�6WHOOH�JOHLFK�GHU�K|OOLVFKH�6DWDQ�PLW�JO�KHQGHQ�.UDOOHQIlXVWHQ�VDQIW�GDV�*HQLFN�DEVWLH�H�XQG�6LH�DXI�GLH�:HLVH�JHZLVVHUPD�HQ�NXU]�H[SHGLHUWH��DEHU�GDYRQ�DEJHVHKHQ��P�VVHQ�6LH�HLQJHVWHKHQ��/LHEZHUWHVWHU��GD��HV�EHGHXWHQG�GXQNHOW��XQG�GD�KHXWH�NHLQH�/DWHUQH�EUHQQW��N|QQWHQ�6LH��Z�UIH�LFK�6LH�DXFK�JHUDGH�QLFKW�GLH�7UHSSH�KHUDE��GRFK�6FKDGHQ�OHLGHQ�DQ�,KUHQ�OLHEHQ�*HEHLQHQ��*HKHQ�6LH�IHLQ�]X�+DXVH�XQG�HULQQHUQ�6LH�VLFK�IUHXQGVFKDIWOLFKVW�,KUHV�ZDKUHQ�)UHXQGHV��ZHQQ�6LH�LKQ�HWZD�QLH�PHKU��� YHUVWHKHQ�6LH�ZRKO"��� QLH�PHKU�]X�+DXVH�DQWUHIIHQ�VROOWHQ�©��� 'DPLW�XPDUPWH�HU�PLFK�XQG�GUHKWH�VLFK��PLFK�IHVWKDOWHQG��ODQJVDP�PLW�PLU�]XU�7�UH�KHUDXV��VR�GD��LFK�$QWRQLHQ�PLW�NHLQHP�%OLFN�PHKU�DQVFKDXHQ�NRQQWH���� ,KU�JHVWHKW��GD��HV�LQ�PHLQHU�/DJH�QLFKW�P|JOLFK�ZDU��GHQ�5DW�]X�SU�JHOQ��ZHOFKHV�GRFK�HLJHQWOLFK�KlWWH�JHVFKHKHQ�P�VVHQ��'HU�3URIHVVRU�ODFKWH�PLFK�VHKU�DXV�XQG�YHUVLFKHUWH��GD��LFK�HV�QXQ�PLW�GHP�5DW�DXI�LPPHU�YHUGRUEHQ�KlWWH��'HQ�VFKPDFKWHQGHQ��DQV�)HQVWHU�KHUDXIEOLFNHQGHQ�$PRURVR��GHQ�YHUOLHEWHQ�$EHQWHXUHU�]X�PDFKHQ��GD]X�ZDU�$QWRQLH�PLU�]X�ZHUW��LFK�P|FKWH�VDJHQ��]X�KHLOLJ��,P�,QQHUVWHQ�]HUULVVHQ��YHUOLH��LFK�+����DEHU�ZLH�HV�]X�JHKHQ�SIOHJW��GLH�JUHOOHQ�)DUEHQ�GHV�3KDQWDVLHJHELOGHV�YHUEOD�WHQ��XQG�$QWRQLH��� MD�VHOEVW�



$QWRQLHQV�*HVDQJ��GHQ�LFK�QLH�JHK|UW��OHXFKWHWH�RIW�LQ�PHLQ�WLHIVWHV�*HP�W�KLQHLQ��ZLH�HLQ�VDQIWHU��WU|VWHQGHU�5RVHQVFKLPPHU��
1DFK�]ZHL�-DKUHQ�ZDU�LFK�VFKRQ�LQ�%

�DQJHVWHOOW��DOV�LFK�HLQH�5HLVH�QDFK�GHP�V�GOLFKHQ�'HXWVFKODQG�XQWHUQDKP��,P�GXIWLJHQ�$EHQGURW�HUKREHQ�VLFK�GLH�7�UPH�YRQ�+����VRZLH�LFK�QlKHU�XQG�QlKHU�NDP��HUJULII�PLFK�LQ�XQEHVFKUHLEOLFKHV�*HI�KO�GHU�SHLQOLFKVWHQ�$QJVW��ZLH�HLQH�VFKZHUH�/DVW�KDWWH�HV�VLFK��EHU�PHLQH�%UXVW�JHOHJW��LFK�NRQQWH�QLFKW�DWPHQ��LFK�PX�WH�KHUDXV�DXV�GHP�:DJHQ�LQV�)UHLH��$EHU�ELV�]XP�SK\VLVFKHQ�6FKPHU]�VWHLJHUWH�VLFK�PHLQH�%HNOHPPXQJ��0LU�ZDU�HV�EDOG��DOV�K|UWH�LFK�GLH�$NNRUGH�HLQHV�IHLHUOLFKHQ�&KRUDOV�GXUFK�GLH�/�IWH�VFKZHEHQ���GLH�7|QH�ZXUGHQ�GHXWOLFKHU��LFK�XQWHUVFKLHG�0lQQHUVWLPPHQ��GLH�HLQHQ�JHLVWOLFKHQ�&KRUDO�DEVDQJHQ���� ª:DV�LVW�GDV"��� ZDV�LVW�GDV"©�ULHI�LFK��LQGHP�HV�ZLH�HLQ�JO�KHQGHU�'ROFK�GXUFK�PHLQH�%UXVW�IXKU���� ª6HKHQ�6LH�GHQQ�QLFKW©��HUZLGHUWH�GHU�QHEHQ�PLU�IDKUHQGH�3RVWLOORQ��ªVHKHQ�6LH�HV�GHQQ�QLFKW"�GD�GU�EHQ�DXI�GHP�.LUFKKRI�EHJUDEHQ�VLH�HLQHQ�©�,Q�GHU�7DW�EHIDQGHQ�ZLU�XQV�LQ�GHU�1lKH�GHV�.LUFKKRIV��XQG�LFK�VDK�HLQHQ�.UHLV�VFKZDU]JHNOHLGHWHU�0HQVFKHQ�XP�HLQ�*UDE�VWHKHQ��GDV�PDQ�]X]XVFK�WWHQ�LP�%HJULII�VWDQG��'LH�7UlQHQ�VW�U]WHQ�PLU�DXV�GHQ�$XJHQ��HV�ZDU��DOV�EHJU�EH�PDQ�GRUW�DOOH�/XVW��DOOH�)UHXGH�GHV�/HEHQV��5DVFK�YRUZlUWV�YRQ�GHP�+�JHO�KHUDEJHVFKULWWHQ��NRQQWH�LFK�QLFKW�PHKU�LQ�GHQ�.LUFKKRI�KLQHLQVHKHQ��GHU�&KRUDO�VFKZLHJ��XQG�LFK�EHPHUNWH�XQIHUQ�GHV�7RUHV�VFKZDU]JHNOHLGHWH�0HQVFKHQ��GLH�YRQ�GHP�%HJUlEQLV�]XU�FNNDPHQ��'HU�3URIHVVRU�PLW�VHLQHU�1LFKWH�DP�$UP��EHLGH�LQ�WLHIHU�7UDXHU��VFKULWWHQ�GLFKW�EHL�PLU�YRU�EHU��RKQH�PLFK�]X�EHPHUNHQ��'LH�1LFKWH KDWWH�GDV�7XFK�YRU�GLH�$XJHQ�JHGU�FNW�XQG�VFKOXFK]WH�KHIWLJ��(V�ZDU�PLU�XQP|JOLFK��LQ�GLH�6WDGW�KLQHLQ]XJHKHQ��LFK�VFKLFNWH�PHLQHQ�%HGLHQWHQ�PLW�GHP�:DJHQ�QDFK�GHP�JHZRKQWHQ�*DVWKRIH�XQG�OLHI�LQ�GLH�PLU�ZRKOEHNDQQWH�*HJHQG�KHUDXV��XP�VR�HLQH�6WLPPXQJ�ORV]XZHUGHQ��GLH�YLHOOHLFKW�QXU�SK\VLVFKH�8UVDFKHQ��(UKLW]XQJ�DXI�GHU�5HLVH�XVZ��KDEHQ�NRQQWH��$OV�LFK�LQ�GLH�$OOHH�NDP��ZHOFKH�QDFK�HLQHP�/XVWRUWH�I�KUW��JLQJ�YRU�PLU�GDV�VRQGHUEDUVWH�6FKDXVSLHO�DXI��5DW�.UHVSHO�ZXUGH�YRQ�]ZHL�7UDXHUPlQQHUQ�JHI�KUW��GHQHQ�HU�GXUFK�DOOHUOHL�VHOWVDPH�6SU�QJH�HQWULQQHQ�]X�ZROOHQ�VFKLHQ��(U�ZDU��ZLH�JHZ|KQOLFK��LQ�VHLQHQ�ZXQGHUOLFKHQ�JUDXHQ��VHOEVW�]XJHVFKQLWWHQHQ�5RFN�JHNOHLGHW��QXU�KLQJ�YRQ�GHP�NOHLQHQ�GUHLHFNLJHQ�+�WFKHQ��GDV�HU�PDUWLDOLVFK�DXI�HLQ�2KU�



JHGU�FNW��HLQ�VHKU�ODQJHU VFKPDOHU�7UDXHUIORU�KHUDE��GHU�LQ�GHU�/XIW�KLQ�XQG�KHU�IODWWHUWH��8P�GHQ�/HLE�KDWWH�HU�HLQ�VFKZDU]HV�'HJHQJHKHQN�JHVFKQDOOW��GRFK�VWDWW�GHV�'HJHQV�HLQHQ�ODQJHQ�9LROLQERJHQ�KLQHLQJHVWHFNW��(LVNDOW�IXKU�HV�PLU�GXUFK�GLH�*OLHGHU��ªGHU�LVW�ZDKQVLQQLQJ©��GDFKW
�LFK��LQGHP�LFK�ODQJVDP�IROJWH��'LH�0lQQHU�I�KUWHQ�GHQ�5DW�ELV�DQ�VHLQ�+DXV��GD�XPDUPWH�HU�VLH�PLW�ODXWHP�/DFKHQ��6LH�YHUOLH�HQ�LKQ��XQG�QXQ�ILHO�VHLQ�%OLFN�DXI�PLFK��GHU�GLFKW�QHEHQ�LKP�VWDQG��(U�VDK�PLFK�ODQJH�VWDUU�DQ��GDQQ�ULHI�HU�GXPSI��ª:LOONRPPHQ��+HUU�6WXGLRVXV���� 6LH�YHUVWHKHQ�HV�MD�DXFK©��� GDPLW�SDFNWH�HU�PLFK�EHLP�$UP�XQG�UL��PLFK�IRUW�LQ�GDV�+DXV��� GLH�7UHSSH�KHUDXI�LQ�GDV�=LPPHU�KLQHLQ��ZR�GLH�9LROLQHQ�KLQJHQ��$OOH�ZDUHQ�PLW�VFKZDU]HP�)ORU�XPK�OOW��GLH�9LROLQH�GHV�DOWHQ�0HLVWHUV�IHKOWH��DQ�LKUHP�3ODW]H�KLQJ�HLQ�=\SUHVVHQNUDQ]����,FK�ZX�WH��ZDV�JHVFKHKHQ��� ª$QWRQLH��DFK�$QWRQLH©�VFKULH�LFK�DXI�LQ�WURVWORVHP�-DPPHU��'HU�5DW�VWDQG�ZLH�HUVWDUUW�PLW��EHUHLQDQGHUJHVFKODJHQHQ�$UPHQ�QHEHQ�PLU��,FK�]HLJWH�QDFK�GHP�=\SUHVVHQNUDQ]��ª$OV�VLH�VWDUE©��VSUDFK�GHU�5DW�VHKU�GXPSI�XQG�IHLHUOLFK��ªDOV�VLH�VWDUE��]HUEUDFK�PLW�GU|KQHQGHP�.UDFKHQ�GHU�6WLPPVWRFN�LQ�MHQHU�*HLJH��XQG�GHU�5HVRQDQ]ERGHQ�UL��VLFK�DXVHLQDQGHU��'LH�*HWUHXH�NRQQWH�QXU�PLW�LKU��LQ�LKU�OHEHQ��VLH�OLHJW�EHL�LKU�LP�6DUJH��VLH�LVW�PLW�LKU�EHJUDEHQ�ZRUGHQ�©��� 7LHI�HUVFK�WWHUW�VDQN�LFK�LQ�HLQHQ�6WXKO��DEHU�GHU�5DW�ILQJ�DQ��PLW�UDXKHP�7RQ�HLQ�OXVWLJ�/LHG�]X�VLQJHQ��XQG�HV�ZDU�UHFKW�JUDXOLFK�DQ]XVHKHQ��ZLH�HU�DXI�HLQHP�)X�H�GD]X�KHUXPVSUDQJ��XQG�GHU�)ORU��HU�KDWWH�GHQ�+XW�DXI�GHP�.RSIH��LP�=LPPHU XQG�DQ�GHQ�DXIJHKlQJWHQ�9LROLQHQ�KHUXPVWULFK��MD��LFK�NRQQWH�PLFK�HLQHV��EHUODXWHQ�6FKUHLHV�QLFKW�HUZHKUHQ��DOV�GHU�)ORU�EHL�HLQHU�UDVFKHQ�:HQGXQJ�GHV�5DWHV��EHU�PLFK�KHUIXKU��HV�ZDU�PLU��DOV�ZROOWH�HU�PLFK�YHUK�OOW�KHUDE]LHKHQ�LQ�GHQ�VFKZDU]HQ�HQWVHW]OLFKHQ�$EJUXQG�GHV�:DKQVLQQV��'D�VWDQG�GHU�5DW�SO|W]OLFK�VWLOOH�XQG�VSUDFK�LQ�VHLQHP�VLQJHQGHQ�7RQ��ª6|KQFKHQ"��� 6|KQFKHQ"���ZDUXP�VFKUHLVW�GX�VR"�KDVW�GX�GHQ�7RWHQHQJHO�JHVFKDXW"��� GDV�JHKW�DOOHPDO�GHU�=HUHPRQLH�YRUKHU�©��� 1XQ�WUDW�HU�LQ�GLH�0LWWH�GHV�=LPPHUV��UL��GHQ�9LROLQERJHQ�DXV�GHP�*HKHQNH��KLHOW�LKQ�PLW�EHLGHQ�+lQGHQ��EHU�GHQ�.RSI�XQG�]HUEUDFK�LKQ��GD��GHU�LQ�YLHOH�6W�FNH�]HUVSOLWWHUWH��/DXW�ODFKHQG�ULHI�.UHVSHO��ª1XQ�LVW�GHU�6WDE��EHU�PLFK�JHEURFKHQ��PHLQVW�GX��6|KQFKHQ"�QLFKW�ZDKU"�0LWQLFKWHQ��PLWQLFKWHQ��QXQ�ELQ�LFK�IUHL��� IUHL��� IUHL��� +HLVD�IUHL���� 1XQ�EDX�LFK�NHLQH�*HLJHQ�PHKU��� NHLQH�*HLJHQ�PHKU��� KHLVD�NHLQH�*HLJHQ�PHKU�©�'DV�VDQJ�GHU�5DW�QDFK�HLQHU�VFKDXHUOLFK�OXVWLJHQ�0HORGLH��LQGHP�HU�ZLHGHU�DXI�HLQHP�)X�H�KHUXPVSUDQJ��



9ROO�*UDXHQ�ZROOWH�LFK�VFKQHOO�]XU�7�UH�KHUDXV��DEHU�GHU�5DW�KLHOW�PLFK�IHVW��LQGHP�HU�VHKU�JHODVVHQ�VSUDFK��ª%OHLEHQ�6LH��+HUU�6WXGLRVXV��KDOWHQ�6LH�GLHVH�$XVEU�FKH�GHV�6FKPHU]HV��GHU�PLFK�PLW�7RGHVPDUWHUQ�]HUUHL�W��QLFKW�I�U�:DKQVLQQ��DEHU�HV�JHVFKLHKW�QXU�DOOHV�GHVKDOE��ZHLO�LFK�PLU�YRU�HLQLJHU�=HLW�HLQHQ�6FKODIURFN�DQIHUWLJWH��LQ�GHP�LFK�DXVVHKHQ�ZROOWH�ZLH�GDV�6FKLFNVDO�RGHU�ZLH�*RWW�©��� 'HU�5DW�VFKZDW]WH�WROOHV�JUDXOLFKHV�=HXJ�GXUFKHLQDQGHU��ELV�HU�JDQ]�HUVFK|SIW�]XVDPPHQVDQN��DXI�PHLQ�5XIHQ�NDP�GLH�DOWH�+DXVKlOWHULQ�KHUEHL��XQG�LFK�ZDU�IURK��DOV�LFK�PLFK�QXU�ZLHGHU�LP�)UHLHQ�EHIDQG���� 1LFKW�HLQHQ�$XJHQEOLFN�]ZHLIHOWH�LFK�GDUDQ��GD��.UHVSHO�ZDKQVLQQLJ�JHZRUGHQ��GHU�3URIHVVRU�EHKDXSWHWH�MHGRFK�GDV�*HJHQWHLO��ª(V�JLEW�0HQVFKHQ©��VSUDFK�HU��ªGHQHQ�GLH�1DWXU�RGHU�HLQ EHVRQGHUHV�9HUKlQJQLV�GLH�'HFNH�ZHJ]RJ��XQWHU�GHU�ZLU�DQGHUQ�XQVHU�WROOHV�:HVHQ�XQEHPHUNWHU�WUHLEHQ��6LH�JOHLFKHQ�G�QQJHKlXWHWHQ�,QVHNWHQ��GLH�LP�UHJHQ��VLFKWEDUHQ�0XVNHOVSLHO�PL�JHVWDOWHW�HUVFKHLQHQ��XQJHDFKWHW�VLFK�DOOHV�EDOG�ZLHGHU�LQ�GLH�JHK|ULJH�)RUP I�JW��:DV�EHL�XQV�*HGDQNH�EOHLEW��ZLUG�GHP�.UHVSHO�DOOHV�]XU�7DW���� 'HQ�ELWWHUQ�+RKQ��ZLH�GHU�LQ�GDV�LUGLVFKH�7XQ�XQG�7UHLEHQ�HLQJHVFKDFKWHWH�*HLVW�LKQ�ZRKO�RIW�EHL�GHU�+DQG�KDW��I�KUW�.UHVSHO�DXV�LQ�WROOHQ�*HElUGHQ�XQG�JHVFKLFNWHQ�+DVHQVSU�QJHQ��'DV�LVW DEHU�VHLQ�%OLW]DEOHLWHU��:DV�DXV�GHU�(UGH�VWHLJW��JLEW�HU�ZLHGHU�GHU�(UGH��DEHU�GDV�*|WWOLFKH�ZHL��HU�]X�EHZDKUHQ��XQG�VR�VWHKW�HV�PLW�VHLQHP�LQQHUQ�%HZX�WVHLQ�UHFKW�JXW��JODXE�LFK��XQHUDFKWHW�GHU�VFKHLQEDUHQ��QDFK�DX�HQ�KHUDXV�VSULQJHQGHQ�7ROOKHLW��$QWRQLHQV�SO|W]OLFKHU�7RG�PDJ�IUHLOLFK�VFKZHU�DXI�LKQ�ODVWHQ��DEHU�LFK�ZHWWH��GD��GHU�5DW�VFKRQ�PRUJHQGHQ�7DJHV�VHLQHQ�(VHOVWULWW�LP�JHZ|KQOLFKHQ�*HOHLVH�ZHLWHU�IRUWWUDEW�©��� %HLQDKH�JHVFKDK�HV�VR��ZLH�GHU�3URIHVVRU�HV�YRUDXVJHVDJW��'HU�5DW�VFKLHQ�DQGHUQ�7DJHV JDQ]�GHU�YRULJH��QXU�HUNOlUWH�HU��GD��HU�QLHPDOV�PHKU�9LROLQHQ�EDXHQ�XQG�DXFK�DXI�NHLQHU�MHPDOV�PHKU�VSLHOHQ�ZROOH��'DV�KDW�HU��ZLH�LFK�VSlWHU�HUIXKU��JHKDOWHQ��
'HV�3URIHVVRUV�$QGHXWXQJHQ�EHVWlUNWHQ�PHLQH�LQQHUH�hEHU]HXJXQJ��GD��GDV�QlKHUH��VR�VRUJIlOWLJ YHUVFKZLHJHQH�9HUKlOWQLV�$QWRQLHQV�]XP�5DW��MD�GD��VHOEVW�LKU�7RG�HLQH�VFKZHU�DXI�LKQ�ODVWHQGH��QLFKW�DE]XE��HQGH�6FKXOG�VHLQ�N|QQH��1LFKW�ZROOWH�LFK�+�� YHUODVVHQ��RKQH�LKP�GDV�9HUEUHFKHQ��ZHOFKHV�LFK�DKQWH��YRU]XKDOWHQ��LFK�ZROOWH�LKQ�ELV�LQV�,QQHUVWH�KLQHLQ�HUVFK�WWHUQ�XQG�VR�GDV�RIIHQH�*HVWlQGQLV�GHU�JUl�OLFKHQ�7DW�HU]ZLQJHQ��-H�PHKU�LFK�GHU�6DFKH�QDFKGDFKWH��GHVWR�NODUHU�ZXUGH�
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