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(LQH�WDWVlFKOLFK�VFKZHUH�%DQG��EHHLQGUXFNHQG�XQG�)XUFKW�HLQIO|�HQG��0DQ�KDW�$QJVW��QDKH�YRU�GLH�
%�KQH�]X�WUHWHQ��DXI�GHU�VLFK�GHU�K�QHQKDIWH�(XJHQH�5RELQVRQ��YRF��HQWNOHLGHW��ZLQGHW��ZLPPHUW��
VFKUHLW�XQG�YHUVW|UW�ZLUNHQG�YHUVW|UHQG�ZLUNW��ZlKUHQG�'DQ�$GDPV��EV���*UHJ�'DYLV��GU��XQG�1LNR�
:HUQHU��JLW��JHVFKLFNW�HUGLJHV�6RXQGSDWFKZRUN�EHWUHLEHQ��GDV�VLFK�ZLH�HLQH�6FKOLQJH�XP�GHQ�+DOV�
OHJW��DEHU�GDQQ�XQHUZDUWHW�ZLH�HLQH�)DXVW�GLUHNW� LQ�GLH�0DJHQNXKOH�VFKOlJW��0DQ�KDW�DEHU�HEHQ�
VR�$QJVW��GHQ�3ODW]�YRU�GHU�%�KQH�]X�YHUODVVHQ��GHQQ�GRUW�SDVVLHUW�HWZDV��ZDV�HV�LQ�GLHVHP�$XVPD��
K|FKVW�VHOWHQ�JLEW��HLQH�PXVLNDOLVFKH��LQWHOOHNWXHOOH�XQG�SK\VLVFKH�+HUDXVIRUGHUXQJ��'DV�HUVWH�$O�
EXP��Å)XFNIHVW´��HUVFKLHQ�LP�-DKU�������)�QI�ZHLWHUH�$OEHQ�VRZLH�GLYHUVH�.OHLQIRUPDWH�VLQG�VHLWGHP�
HQWVWDQGHQ��HLQLJH�LQ�=XVDPPHQDUEHLW�PLW�6WHYH�$OELQL��1DFK�5HOHDVHV�DXI�667��1HXURW�XQG�DQGHUHQ�
YHU|IIHQWOLFKHQ�2;%2:�MHW]W�YLD�$DURQ�7XUQHUV��,6,6��/DEHO�+\GUDKHDG��=XU�3UlVHQWDWLRQ�GHV�QHXHQ�
$OEXPV�Å7KH�1DUFRWLF�6WRU\´�ZHLOWHQ�2;%2:�LP�-XQL�LQ�(XURSD��)ROJHQGH�.RQYHUVDWLRQ�IDQG�PLW�(X�
JHQH�5RELQVRQ�VWDWW�

:HU�VLFK�I�U�GLH�YHUEO�IIHQGH�0XVLNV]HQH�LQWHUHVVLHUW��GLH�&OHYHODQG��2KLR�LQ�GHQ�6LHE]LJHUQ�]X�ELH�
WHQ�KDWWH��ZLUG�LUJHQGZDQQ�DXFK��EHU�GLH�67<5(1(6�VWROSHUQ��*HJU�QGHW�������VLQG�GLH�67<5(1(6�
VHLWGHP�GXUFK�XQ]lKOLJH�%HVHW]XQJHQ�JHJDQJHQ�XQG�ELV�KHXWH�DNWLY��*HJU�QGHW�ZXUGHQ�VLH�YRQ�3DXO�
0DURWWD�YRQ�GHQ�(/(&75,&�((/6�XQG�-DPLH�.OLPHN�YRQ�GHQ�0,55256��XQG��EHU�GLH�-DKUH�VSLHOWH�HL�
JHQWOLFK�YRQ�MHGHU�GHU�DQGHUHQ�%DQGV�DXV�&OHYHODQG�²�VHL�HV�QXQ�3(5(�8%8��3$*$16��*2/'(1�3$�
/20,126�RGHU�/281*(�/,=$5'6���PDO�MHPDQG�EHL�GHQ�67<5(1(6��VHL�HV�DXFK�QXU�I�U�HLQHQ�$XIWULWW�
RGHU�HLQH�$XIQDKPH��XQG�QXU�3DXO�0DURWWD�LVW�GLH�.RQVWDQWH�LP�/LQH�8S��8QG�DXFK�GLH�$UW�GHU�$XIWULW�
WH�XQG�GLH�,QVWUXPHQWLHUXQJ�YDULLHUW�H���PDO�TXDVL�6SRNHQ�:RUG��PDO�MD]]LJHV�*HNOLPSHU��PDO��3XQN�
�5RFN��8QOlQJVW�YHU|IIHQWOLFKWHQ�GLH�67<5(1(6�DXI�GHP�$DFKHQHU�/DEHO�5HQW�$�'RJ��GHVVHQ�%HWUHL�
EHU�8OOL�VHOEVW�7HLO�GHU�%DQG�LVW��PLW�Å&LW\�2I�:RPDQ´�HLQ�ZHLWHUHV�$OEXP��GDV�DXI�DQJHQHKPH�:HLVH�
]ZLVFKHQ�GHQ�6W�KOHQ�VLW]W��3DXO�EHDQWZRUWHWH�PLU�HLQ�SDDU�)UDJHQ�
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6LH�VLQG�VFKRQ�ODQJH�]XU�5HIHUHQ]�JHZRUGHQ��(WOLFKH�%DQGV�HLIHUQ�LKQHQ�QDFK��YHUOLHUHQ�VLFK�DEHU�LP�
QLFKW�HQGHQ�ZROOHQGHQ�'VFKXQJHO�GHU� ,QGLH��XQG�6\QWKLHSRS�9HU|IIHQWOLFKXQJHQ��%HL�7+(�52%2�
&23�.5$86�VFKHLQW�GDV�DQGHUV�]X�VHLQ��2KQH�LKUHQ�KRKHQ�:LHGHUHUNHQQXQJVZHUW�]X�YHUOLHUHQ��HU�
NOLPPHQ�VLH�PLW�MHGHP�$OEXP�HLQH�ZHLWHUH�(QWZLFNOXQJVVWXIH��1LFKW�DQGHUV�YHUKlOW�HV�VLFK�PLW�LKUHU�
QHXHVWHQ�9HU|IIHQWOLFKXQJ��Å%OXQGHUV�$QG�0LVWDNHV´��GLH�LP�6HSWHPEHU��EHU�GDV�(SLWDSK�6XEODEHO�
$QWL��HUVFKHLQW��8QG�GLH�EHVFKUHLWHW�JOHLFK�]ZHL�QHXH�:HJH�����
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