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0LW�GHU�(GLWLRQ�GHV�6LURH�JHKW�HLQ�ODQJH�JHKHJWHU�:XQVFK�GHV�+HUDXVJHEHUV�LQ�(UI�OOXQJ��VHLQHU�JUXQGOHJHQGHQ�6WXGLH��EHU�GLH�%�KQHQZHUNH�
GHV�EHGHXWHQGHQ�LWDOLHQLVFKHQ�2SHUQUHIRUPDWRUV�7RPPDVR�7UDMHWWD��HLQH�1RWHQDXVJDEH�MHQHV�GUDPPD�SHU�PXVLFD�IROJHQ�]X�ODVVHQ��ZHOFKHV�DOV�
(LQ]LJHV�LQ�0�QFKHQ�VHLQH�8UDXII�KUXQJ�HUOHEW�KDW�XQG�ELV�KHXWH�GHU�LWDOLHQLVFKHQ�(UVWDXII�KUXQJ�KDUUW��6R�ZDU�HV�QDKHOLHJHQG��LP�5DKPHQ�
GHU� 'HQNPlOHU� GHU� 7RQNXQVW� LQ� %D\HUQ�� ZHOFKH� YRU� UXQG� ���� -DKUHQ� GHP�VFKRQ� GDPDOV� NDXP� PHKU� EHNDQQWHQ� .RPSRQLVWHQ� HLQH� $QWKRORJLH�
JHZLGPHW�KDWWHQ���QXQ�HLQH�JHVDPWH�2SHU�PLW�XQPLWWHOEDUHP�%H]XJ�]XU�*HVFKLFKWH�GHV�0�QFKQHU�0XVLNWKHDWHUV�]X�YHU|IIHQWOLFKHQ���

0HLQ� 'DQN� JLOW� DOOHQ�� GLH� ]XP� *HOLQJHQ� GLHVHV� 3URMHNWV� EHLJHWUDJHQ� KDEHQ� ²� DOOHQ� YRUDQ� GHP� )UHLVWDDW� %D\HUQ�� GHU� VHLW� -DKU]HKQWHQ� GLH�
*HVHOOVFKDIW� I�U� %D\HULVFKH� 0XVLNJHVFKLFKWH� H�9�� LQVWLWXWLRQHOO� XQG� SURMHNWEH]RJHQ� I|UGHUW�� ,Q� GLHVHP� =XVDPPHQKDQJ� GDQNH� LFK� GHP�
5HGDNWRU� GHU� YRQ� GHU� *HVHOOVFKDIW� KHUDXVJHJHEHQHQ� 'HQNPlOHU� GHU� 7RQNXQVW� LQ� %D\HUQ�� +HUUQ� 'U�� 6WHSKDQ� +|UQHU�� I�U� GLH� NRQVWUXNWLYH�
8QWHUVW�W]XQJ�XQG�NROOHJLDOH�%HJOHLWXQJ�GHV�3URMHNWV��GHVJOHLFKHQ�GHUHQ�9RUVLW]HQGHQ��+HUUQ�3URI��'U��+DUWPXW�6FKLFN��I�U�GDV�ZRKOZROOHQGH�
,QWHUHVVH��)HUQHU�GDQNH�LFK�+HUUQ�$OH[DQGHU�+HLQ]HO�0�$��I�U�1RWHQVDW]DUEHLWHQ�XQG�+HUUQ�7RELDV�%DXHU�0�$��I�U�GDV�.RUUHNWXUOHVHQ�GHV�
1RWHQWHLOHV���

$XFK�ZlUH�RKQH�GLH�2IIHQKHLW� XQG�GDV� IUHXQGOLFKH�(QWJHJHQNRPPHQ�GHU�4XHOOHQELEOLRWKHNHQ� GLHVH�(GLWLRQ�QLFKW�P|JOLFK�JHZHVHQ��PHLQ�
'DQN� JLOW� GDKHU� GHQ� +HUUHQ� 'UHV�� 5REHUW� 0�QVWHU�� +DUWPXW� 6FKDHIHU� XQG� 5HLQHU� 1lJHOH� YRQ� GHU� %D\HULVFKHQ� 6WDDWVELEOLRWKHN� VRZLH� GHU�
6WDDWVELEOLRWKHN� ]X� %HUOLQ� ²� 3UHX�LVFKHU� .XOWXUEHVLW]�� GHU� 6lFKVLVFKHQ� /DQGHVELEOLRWKHN� 'UHVGHQ� XQG� GHU� %LEOLRWKHN� GHU� *HVHOOVFKDIW� GHU�
0XVLNIUHXQGH�LQ�:LHQ��
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��� -|UJ�5LHGOEDXHU��'LH�2SHUQ�YRQ�7RPPDVR�7UDMHWWD��'LVV��5HJHQVEXUJ��������+LOGHVKHLP�²�=�ULFK�²�1HZ�<RUN�������GHUV���$UW��Å7UDMHWWD��7RPPDVR´��LQ��'LH�0XVLN�LQ�

*HVFKLFKWH�XQG�*HJHQZDUW��3HUVRQHQWHLO��%G������.DVVHO�X��D���������6S������²�������
��� +XJR�*ROGVFKPLGW��+UVJ����$XVJHZlKOWH�6]HQHQ�DXV�,O�)DUQDFH���������,�7DQWDULGL�>VLF@���������,ILJHQLD�LQ�7DXULGH��������>VLF@��/H�IHVWH�G·,PHQHR��������XQG�$QWLJRQD���������XQG�

/D�6RIRQLVED��GHO�6LJ��0DWWLD�9HUD]M�YRQ�7RPPDVR�7UDsWWD��'HQNPlOHU�GHU�7RQNXQVW�LQ�%D\HUQ��$OWH�)ROJH��%G������-J��;,9���>/HLS]LJ�����@���IRUWJHVHW]W�LQ�%G������-J��;9,,�
�/HLS]LJ��������




