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'LH�=ZDQJVDUEHLWHU�(QWVFKlGLJXQJVSUREOHPDWLNDOV�*HIDQJHQHQ�'LOHPPD
6SLHOHU� 'HXWVFKH� ,QGXVWULHXQWHUQHKPHQ�� GLH� =ZDQJVDUEHLWHU� EH�VFKlIWLJW� KDEHQ�� RKQH� 9HUOXVW� DQ� $OOJHPHLQKHLW� ZLUG�HLQ8QWHUQHKPHQ�KHUDXVJHJULIIHQ��8�

9HUElQGH�� )DPLOLHQ� RGHU� 9HUWUHWHU YRQ� =ZDQJVDUEHLWHUQ�GLH� 6DPPHONODJHQ� ZHJHQ� (QWVFKlGLJXQJ� EHL� DPHULNDQL�VFKHQ�*HULFKWHQ�HLQUHLFKHQ� N|QQHQ�� RKQH�9HUOXVW� DQ�$OO�JHPHLQKHLW�ZLUG�HLQ 9HUWUHWHU� HLQHV�=ZDQJVDUEHLWHUV� KHU�DXVJHJULIIHQ��=�
6WUDWHJLHQ� 'HQ�DQJHPHVVHQHQ�%HLWUDJ LQ�GHQ�LQ�'HXWVFKODQG�HLQJH�ULFKWHWHQ� (QWVFKlGLJXQJVIRQGV� HLQ]DKOHQ��NHLQHQ� %HLWUDJHLQ]DKOHQ��6WUDWHJLHQ�YRQ�8��

(LQH�6DPPHONODJH EHL�HLQHP�DPHULNDQLVFKHQ�*HULFKW�HLQ�UHLFKHQ��XP�(QWVFKlGLJXQJ� ]X�HUUHLFKHQ��NHLQH�6DPPHO�NODJH HLQUHLFKHQ��6WUDWHJLHQ�YRQ�=��
$XV]DKOXQJHQ� D !�E !�F !�G !���XQG��E !�D ��G DOV�ILNWLYH��YHUDOOJHPHL�QHUWH�1XW]HQZHUWH�GHU�6SLHOHU�
$XV]DKOXQJVPDWUL[�

8%HLWUDJ .HLQ%HLWUDJ
=

.HLQH6DPPHONODJH E�E G�D
6DPPHONODJH D�G F�F
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6SLHOWKHRUH�WLVFKH�$QDO\VH� 'LH�6WUDWHJLHQ�6DPPHONODJH �I�U�=��XQG�NHLQ�%HLWUDJ �I�U8�� VLQG� GRPLQDQWH� 6WUDWHJLHQ�� GLH� ]XP� *OHLFKJHZLFKW� LQGRPLQDQWHQ� 6WUDWHJLHQ� F�F I�KUHQ�� VR� GD�� ]X� HUZDUWHQVWHKW�� GD�� DXIJUXQG� GHU� %HLWUDJVXQZLOOLJNHLW� GHXWVFKHU8QWHUQHKPHQ� LQ� GHQ� 86$� ZHLWHU� 6DPPHONODJHQ� HLQJH�UHLFKW�XQG�ZRKO�DXFK�]XJHODVVHQ�ZHUGHQ�
'HP�VWHKW�JHJHQ�EHU��GD��GDV�$XV]DKOXQJVSDDU�E�E E]Z�GDV�6WUDWHJLHSDDU�.HLQH�6DPPHONODJH�%HLWUDJ HLQ�SDUHWR�EHVVHUHV�5HVXOWDW�HUEULQJHQ�Z�UGH��DEHU�QLFKW�HUUHLFKEDULVW��ZHLO� HV� NHLQ�*OHLFKJHZLFKW� ELOGHW�� (V� N|QQWH� DEHU� HU�UHLFKW�ZHUGHQ��ZHQQ�GLH�6WUDWHJLH�.HLQ�%HLWUDJ �8��YRQ�SR�OLWLVFKHU�6HLWH�VDQNWLRQLHUW�Z�UGH�
*LEW�HV�HLQH�6DQNWLRQ�GHU�*U|�H�[ I�U�GLH�6WUDWHJLH�.HLQ%HLWUDJ YRQ�8��VR�YHUN�U]HQ�VLFK�GLH�$XV]DKOXQJHQ�D XQGG XP� GLHVHQ� %HWUDJ�� 'LH� $XV]DKOXQJVPDWUL[� lQGHUW� VLFKZLH�IROJW�

8%HLWUDJ .HLQ%HLWUDJ
=

.HLQH6DPPHONODJH E�E G�D�[
6DPPHONODJH D�G F�F�[

,VW�E !�D�[ XQG�G !�F�[��GDQQ�LVW�GLH�6DQNWLRQ�ZLUNVDP�XQGGDPLW�ZLUG�GLH�6WUDWHJLH�%HLWUDJ�]XU�GRPLQDQWHQ�6WUDWHJLHYRQ�8��'DV�*OHLFKH�JLOW�I�U�GLH�6WUDWHJLH�6DPPHONODJH YRQ=��ZHQQ�GLHVH�PLW�GHP�%HWUDJ�[ VDQNWLRQLHUW�ZLUG��GD�GDQQDXFK�I�U�=�JLOW��GD��GLH�6WUDWHJLH�.HLQH�6DPPHONODJH GR�PLQDQW�ZLUG��ZHQQ�E !�D�[ XQG�G !�F�[ LVW�
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'DV�(UJHEQLV�GHV�RELJHQ�6SLHOV�ZDU� MHGRFK��GD��GLH�GHXWVFKHQ�8QWHUQHKPHQ]ZDU�LKUHQ�%HLWUDJ�JHOHLVWHW�KDEHQ��GLH�YRQ�LKQHQ�JHJU�QGHWH�6WLIWXQJVLQLWLDWLYHMHGRFK�GLH�$XV]DKOXQJ�DQ�GLH�EHUHFKWLJWHQ�9HUWUHWHU�GHU�=ZDQJDUEHLWHU�YHUZHL�JHUWH��HKH�QLFKW�Ã5HFKWVVLFKHUKHLW�KHUJHVWHOOWµ�VHLQ�Z�UGH��DOVR�GLH�LQ�GHQ�9HUHL�QLJWHQ�6WDDWHQ�DQKlQJLJHQ�6DPPHONODJHQ�±� LQVEHVRQGHUH�GLH�GXUFK�HLQ�1HZ<RUNHU�*HULFKW�VFKRQ�DN]HSWLHUWH�±�DEJHOHKQW�ZlUHQ��'DV�NRQVWLWXLHUW�HLQ�ZHLWH�UHV�6SLHO��GDV�DEHU�HEHQIDOOV�HLQ�*HIDQJHQHQ�'LOHPPD�LVW�
6SLHOHU� 6WLIWXQJ�GHU�GHXWVFKHQ�:LUWVFKDIW��GLH�GLH�*HOGHU�]XU�(QW�VFKlGLJXQJ�GHU�=ZDQJVDUEHLWHU�EHUHLWJHVWHOOW�KDW��6W�

(LQ�86�*HULFKW��EHL�GHP�HLQH�6DPPHONODJH�DQKlQJLJ� LVW�86�*�
6WUDWHJLHQ� $XV]DKOXQJ��NHLQH�$XV]DKOXQJ �8�

6DPPHONODJH�DEOHKQHQ��6DPPHONODJH�DN]HSWLHUHQ �*�
$XV]DKOXQJHQ� D !�E !�F !�G !���XQG��E !�D ��G DOV�ILNWLYH��YHUDOOJHPHL�QHUWH�1XW]HQZHUWH�GHU�6SLHOHU
$XV]DKOXQJVPDWUL[�

6W$XV]DKOXQJ .HLQH$XV]DKOXQJ6DPPHONODJHDEOHKQHQ E�E G�D86�* 6DPPHONODJHDN]HSWLHUHQ D�G F�F
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