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$GFȜTHPKUUG�LWPIGT�'TYCEJUGPGT�GTMGPPGP��<WMWPHVURGTURGMVKXGP�UEJCHHGP��#VVTCMVKXKVȇV�GTJȘJGP�

̽ %LVKHU�GXUFKJHI¾KUW�LQ�*UR¡UDPLQJ��0DULD�
1HXVWLIW��0RRVGRUI��1LHGHUNDSSHO��
6W��-RKDQQ�DP�:LPEHUJ��6W��3HWHU�DP�
:LPEHUJ��6W��8OULFK�EHL�6WH\U�XQG�:LQGLVFK�
JDUVWHQ�

̽ -H�*HPHLQGH�QDKPHQ�]ZLVFKHQ����XQG�����
YRU�DOOHP�MXQJH�(UZDFKVHQH�WHLO�

̽ ,Q� HLQHP� :RUNVKRS� YRQ� *HPHLQGHSROLWLN�
XQG�MXQJHQ�(UZDFKVHQHQ�ZHUGHQ�GLH�(UJHE�
QLVVH�SU¦VHQWLHUW��GLH�6W¦UNHQ�XQG�(QJS¦VVH�
DQDO\VLHUW� XQG� GLH� �� ZLFKWLJVWHQ� 0D¡QDK�
PHQ�DEJHOHLWHW�

̽ 'DV�̺,Q�.RQWDNW�EOHLEHQ̸�XQG�GLH�.RPPXQL�
NDWLRQ�PLW�GHQ�MXQJHQ�(UZDFKVHQHQ�ZLUG�DOV�
JUR¡H�+HUDXVIRUGHUXQJ�JHVHKHQ��%HLP�7KH�
PD�.XOWXU�LVW�GLH�=XIULHGHQKHLW�KRFK�

̽ .RQNUHWH� 0D¡QDKPHQ�� DQ� GHQHQ� PDQ� JH�
PHLQVDP� ZHLWHUDUEHLWHQ� P¸FKWH�� OLHJHQ� LQ�
GHQ� 7KHPHQEHUHLFKHQ� ̺&R�:RUNLQJ̸� XQG�
̺:RKQHQ�I¾U�MXQJH�(UZDFKVHQH̸�

5DXP�VS¾UEDU�DE��*HPHLQGHQ�VLQG�KHUDXVJHIRUGHUW��MXQJHQ�(UZDFKVHQHQ�JXWH�/HEHQVJUXQG�
ODJHQ�]X�ELHWHQ��GDPLW�GLHVH�JHUQH�KLHU�OHEHQ�RGHU�EHUHLW�VLQG��]XU¾FN]XNRPPHQ��'LHVHP�]X�
NXQIWVRULHQWLHUWHQ�7KHPD�KDW�VLFK�GLH�/HDGHU�5HJLRQ�̺1DWLRQDOSDUN�2¸��.DONDOSHQ̸LP�5DKPHQ�
HLQHV� JHPHLQGH¾EHUJUHLIHQGHQ� $JHQGD� ���7KHPHQQHW]ZHUNV� DQJHQRPPHQ�� 'LH� LQKDOWOLFKH�
(UDUEHLWXQJ�HUIROJWH�GXUFK�GLH�5HJLRQDOPDQDJHPHQW�2��*PE+��)DFKEHUHLFK�1DFKKDOWLJNHLW�
XQG�8PZHOW�JHPHLQVDP�PLW�GHU�63(6�=XNXQIWVDNDGHPLH�
'DV�5HJLRQDOIRUXP�6WH\U�.LUFKGRUI�ZDU�3URMHNWWU¦JHU��8P�HLQ�*HI¾KO�I¾U�GLH�%HG¾UIQLVVH�GLHVHU�
=LHOJUXSSH�]X�EHNRPPHQ��ZXUGH�HLQH�)RNXVJUXSSH�DXV� LQWHUHVVLHUWHQ� MXQJHQ�(UZDFKVHQHQ�
GHU�/HDGHU�5HJLRQ�HLQJHULFKWHW�XQG�JHPHLQVDP�GLHVHU�$JHQGD����*HPHLQGHFKHFN�HQWZLFNHOW��
GHU�QXQ�MHGHU�REHU¸VWHUUHLFKLVFKHQ�*HPHLQGH�]XU�9HUI¾JXQJ�VWHKW�

̽ 'HU�*HPHLQGHFKHFN� ̺0RGHUQHV�/DQGOHEHQ̸�DQDO\VLHUW�DOV�2QOLQH�8PIUDJH��DQKDQG�DFKW�
]XNXQIWVUHOHYDQWHU�7KHPHQIHOGHU�GLH�$WWUDNWLYLW¦W�GHU�*HPHLQGH�I¾U�MXQJH�(UZDFKVHQH�

̽ =X�%HJLQQ�JHKW�HV�XP�GLH�$XVZDKO�GHU�=LHOJUXSSHQ��:HOFKH�*UXSSHQ��*HPHLQGHUDW��YHU�
VFKLHGHQH�9HUHLQH��̸$XVKHLPLVFKH̸��̺'RVLJH̸�HWF���VROOHQ�DP�*HPHLQGHFKHFN�̺0RGHUQHV�
/DQGOHEHQ̸�WHLOQHKPHQ"�%HVRQGHUV�VSDQQHQG�ZLUG�HV��ZHQQ�XQWHUVFKLHGOLFKH�=LHOJUXSSHQ�
EHIUDJW�ZHUGHQ��]�%��*HPHLQGHU¦WH��MXQJH�(UZDFKVHQH��9HUHLQVDNWHXUH�

̽ 'LH�(UJHEQLVVH�ZHUGHQ�¾EHUVLFKWOLFK�LQ�)RUP�YRQ�6SLQQHQGLDJUDPPHQ�PLW�GHQ�DFKW�+DQG�
OXQJVIHOGHUQ�GDUJHVWHOOW��'DPLW�ZHUGHQ�GLH�6W¦UNHQ�XQG�6FKZ¦FKHQ�KLQVLFKWOLFK�$WWUDNWLYL�
W¦W�I¾U�MXQJH�(UZDFKVHQH�YLVXDOLVLHUW�

̽ )¾U�HLQHQ�8QNRVWHQEHLWUDJ�LQ�GHU�+¸KH�YRQ�͍�����NDQQ�VLFK�MHGH�REHU¸VWHUUHLFKLVFKH�*H�
PHLQGH�GLH�2QOLQH�8PIUDJH�HLQULFKWHQ�ODVVHQ��'LH�*HPHLQGH�¾EHUPLWWHOW�GHQ�/LQN�DQ�GLH�
DXVJHZ¦KOWHQ�*UXSSHQ�XQG�YHUHLQEDUW�GDV�=HLWIHQVWHU�I¾U�GLH�%HIUDJXQJ�

'HU�*HPHLQGHFKHFN�˾0RGHUQHV�/DQGOHEHQ˼�ZLUNW�YLHO�
I¦OWLJ��LQGHP�GLH�*HPHLQGH
̽ PLW�MXQJHQ�(UZDFKVHQHQ�]ZLVFKHQ����XQG����-DK�

UHQ�LQV�*HVSU¦FK�NRPPW�
̽ JHPHLQVDP�PLW�LKQHQ�+DQGOXQJVP¸JOLFKNHLWHQ�HQW�

ZLFNHOW�
̽ GDPLW�HLQ�DWWUDNWLYHV�/HEHQVXPIHOG�I¾U�GLH�%HG¾UI�

QLVVH�-¾QJHUHU�JHVWDOWHW�XQG
̽ $QUHL]H�]XP�=XU¾FNNRPPHQ�RGHU�=X]LHKHQ�JLEW�

$EE���0LW�GHP�*HPHLQGHFKHFN�O¦VVW�VLFK�JXW�HUNHQQHQ��ZHOFKH�$V�
SHNWH�GHV�̺0RGHUQHQ�/DQGOHEHQV̸�I¾U�MXQJH�(UZDFKVHQH�EHVRQGHUV�
ZLFKWLJ�VLQG�E]Z��ZDV�LQ�GHQ�HLQ]HOQHQ�+DQGOXQJVIHOGHUQ�XP]XVHW�
]HQ�Z¦UH�

*HPHLQGHU¦WH�LQQHQ� KDEHQ� HLQ� JXWHV� *HVS¾U�
I¾U�GLH�(QJS¦VVH�LQ�LKUHQ�*HPHLQGHQ��6LH�EHXU�
WHLOHQ�GLH�6LWXDWLRQHQ�LQ�GHU�5HJHO�NULWLVFKHU�DOV�
GLH�MXQJHQ�(UZDFKVHQHQ�VHOEVW�
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*UXQGEHG¾UIQLVVH�˴�%DVLVLQIUDVWUXNWXU�

(LQJHEXQGHQVHLQ�LQ�GLH�2UWVJHPHLQVFKDIW

.XOWXU�XQG�)UHL]HLW

(QHUJLH�XQG�0RELOLW¦W

1DWXU�XQG�*HVXQGKHLW

:RKQHQ

$UEHLW�XQG�.DUULHUH

0XOWLORNDOLW¦W��5¾FNNHKU�$QUHL]H




