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6DVFKD� $QGHUVRQ�� JHERUHQ� ����� LQ� :HLPDU�� GDPDOV� ZLH�
KHXWH�DOV�9HUOHJHU��+HUDXVJHEHU�� /HNWRU�XQG�6FKULIWVWHOOHU�
WlWLJ��OHEW�LQ�%HUOLQ�XQG�)UDQNIXUW�0DLQ��(U�LVW�+HUDXVJHEHU�
GHU�5HLKHQ�Å%ODFN�3DSHUKRXVH´�XQG�Å(GLWLRQ�3DSHUKRXVH´�
LP�*XWOHXW�9HUODJ�� ,P�VHOEHQ�9HUODJ�HUVFKLHQHQ������DXFK�
VHLQH�DNWXHOOVWHQ�3XEOLNDWLRQHQ�Å7RWHQKDXV´�XQG�Å&ULPH�6L�
WHV��1DFK�+HUDNOLW´�

&RUQHOLD�6FKOHLPH��JHERUHQ������ LQ�2VW�%HUOLQ�� VWXGLHUWH�
LQ�'UHVGHQ�0DVNHQELOG�XQG�VSlWHU�*UDILN�0DOHUHL�������VLH�
GHOWH�VLH�QDFK�:HVW�%HUOLQ��EHU�XQG�JLQJ������I�U�HLQHLQKDOE�
-DKUH�QDFK�1HZ�<RUN��EHYRU� VLH�QDFK�'HXWVFKODQG� ]XU�FN�
NHKUWH��6RZRKO�LP�2VWHQ�DOV�DXFK�LQ�1HZ�<RUN��EHVFKlIWLJ�
WH�VLH�VLFK�PLW�)LOP��DQVFKOLH�HQG�QXU�QRFK�PLW�0DOHUHL��Å,Q�
GHU�0DOHUHL�EHNRPPH�LFK�VRIRUW�HLQ�)HHGEDFN��(V�JLEW�NHL�
QH�=ZLVFKHQVFKDOWHU��,FK�VHKH�VRIRUW��ZDV�JXW�RGHU�VFKOHFKW�
LVW��,FK�KDEH�GDEHL�DOOHV�LQ�GHU�+DQG��$XFK�GLH�6FKXOG]XZHL�
VXQJ�JHKW�DQ�PHLQH�$GUHVVH��'DV�PDFKW�PLFK�XQDEKlQJLJ��
'DVV�LFK�GDEHL�QRFK�*HOG�YHUGLHQH��PDFKW�PLFK�JO�FNOLFK��
1XQ��HV�ZDU�DXFK�HLQ�ODQJHU�:HJ�ELV�GDKLQ�´
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:lKUHQG�LQ�GHU�NDSLWDOLVWLVFKHQ�:HOW�Å3XQNV´�]X�5RFNVWDUV�PXWLHUWHQ�XQG�WDXVHQGH�3ODWWHQ�YHUNDXIWHQ��ZDU�
GLH�PXVLNDOLVFKH�:HOW�GHU�3XQNEDQGV�LQ�GHU�''5�GHU�0DJQHWEDQGXQWHUJUXQG��(V�JLEW�XQ]lKOLJH�.DVVHWWHQ�
DXIQDKPHQ��GLH�HLQHQ�VWDXQHQ�ODVVHQ��ZLH�PXWLJ�3XQN�VHLQ�NRQQWH�²�DQ�HLQH�RIIL]LHOOH�9HU|IIHQWOLFKXQJ�YRQ�
0XVLN�DXI�9LQ\O�ZDU�I�U�3XQNEDQGV�LQ�2VW�'HXWVFKODQG�MHGRFK�$QIDQJ�GHU�����HU�-DKUH�QLFKW�]X�GHQNHQ��'LH�
HUVWH�''5�3XQN�3ODWWH�Å''5�YRQ�XQWHQ�H1'H´�HUVFKLHQ�GDQQ�DXFK������LP�:HVWHQ��'DV�DEHQWHXHUOLFKH�=X�
VWDQGHNRPPHQ�GLHVHU�9HU|IIHQWOLFKXQJ�YHUGHXWOLFKW�H[HPSODULVFK�GLH�ZLGULJHQ�8PVWlQGH�I�U�VXENXOWXUHO�
OH�7lWLJNHLWHQ�GDPDOV�VRZLH�GHQ�0XW��(QWKXVLDVPXV�XQG�,GHDOLVPXV�GHU�$NWLYHQ�]X�GLHVHU�=HLW��LVW�$XVGUXFN�
GHU�WDWVlFKOLFK�YRUKDQGHQHQ�:XW�XQG�]HLJW�OHW]WOLFK�DXFK�GLH�VFKL]RSKUHQH�:LGHUVSU�FKOLFKNHLW��GLH�ZHLWH�
%HUHLFKH�GHV�JHVHOOVFKDIWOLFKHQ�/HEHQV�LQ�GHU�''5�ELV�WLHI�LQ�RSSRVLWLRQHOOH�.UHLVH�FKDUDNWHULVLHUWH�
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5(172.,//
0DQFKPDO�JHQ�JHQ�HLQ�+lQGHGUXFN�XQG�GDV�:HFKVHOQ�ZHQLJHU�:RUWH��XP�]X�HUNHQQHQ��GDVV�PDQ�MHPDQ�
GHQ�YRU�VLFK�KDW��GHU�GLH�6DFKH�HUQVW�PHLQW��-HPDQGHQ��I�U�GHQ�3XQN�QLFKW�HLQH�OHHUH�:RUWK�OVH�RGHU�HLQ�0R�
GHVWDWHPHQW�LVW��6R�MHPDQG�LVW�I�U�PLFK�-DFN�8QWHUZHJHU��6lQJHU�GHU�3XQNURFN�)RUPDWLRQ�5(172.,//��0LW�
LKUHP�DNWXHOOHQ�$OEXP�Å$QWLFKRUXV´��LVW�GHQ�gVWHUUHLFKHUQ�HLQ�PHORGLVFKHV�XQG�SROLWLVFK�PRWLYLHUWHV�)DVW�
)RUZDUG�3XQNURFN�$OEXP�JHJO�FNW��GDV�DQ�%DQGV�ZLH�675,.(�$1<:+(5(�RGHU�3523$*$1'+,�HULQQHUW�
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