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0LW�VHLQHU�QHXHQ�2IILFH�.ROOHNWLRQ�VWHOOW�2QJR�0ùEHO�IđU�PD[LPDO�EHZHJOLFKH�$UEHLWV�
SOÃW]H�YRU��'LH�3URGXNWH�PDFKHQ�GHQ�:HFKVHO�GHU�$UEHLWVXPJHEXQJ�QLFKW�QXU�PùJ�
OLFK��VLH�VWLPXOLHUHQ�LKQ�VRJDU��'DEHL�VWHKW�GLH�.ROOHNWLRQ�IđU�%HZHJOLFKNHLW�LQ�YLHU�5LFK�
WXQJHQ��PRWRULVFK��UÃXPOLFK��JHRJUDILVFK�XQG�NRJQLWLY��ņ0LW�XQVHUHP�.RQ]HSW�NùQQHQ�
8QWHUQHKPHQ�VSLHOHQG�OHLFKW�JDQ]H�%đURVWUXNWXUHQ�EHZHJOLFKHU�PDFKHQ��RKQH�NRV�
WHQLQWHQVLY�DOOH�ELVKHULJHQ� UÃXPOLFKHQ�*HJHEHQKHLWHQ�đEHU�GHQ�+DXIHQ�ZHUIHQ�]X�
PđVVHQ��8QVHU�%DXNDVWHQV\VWHP�HUODXEW�HLQHQ�VXN]HVVLYHQ�$XVEDX�]X�HLQHP�NRP�
SOHWW�EHZHJOLFKHQ�%đURŃ��HUNOÃUW�$UFKLWHNW�XQG�*HVFKÃIWVIđKUHU�(EHUKDUG�/HQ]��'DV�
.RQ]HSW�XPIDVVW�GLH�GUHL�%DXVWHLQH�ņ$FWLYH�6LWWLQJŃ��ņ0RELOH�'HVNVŃ�XQG�GDV�ņ3RS�
XS�2IILFHŃ��'D]X�JHKùUHQ�+RFNHU��6WđKOH�XQG�7LVFKH��GLH�K\GUDXOLVFK�KùKHQYHUVWHOOEDU�
VLQG��'HU�+RFNHU�NDQQ�LQ�GHQ�6FKUHLEWLVFK�DXI�5ROOHQ��ņ6SDUNŃ��HLQJHKÃQJW�XQG�GDPLW�
]XU�7HDPDUEHLW�OHLFKW�PLWJHQRPPHQ�ZHUGHQ��'HU�PRELOH�6FKUDQNWLVFK�ņ$FWLYH�3RLQWŃ�
KDW�IđU�GUHL�HLQJHKÃQJWH�+RFNHU�3ODW]��0RELOH�ņ%RDUGVŃ�GLHQHQ�DOV�6LFKW��XQG�/ÃUP�
VFKXW]��DOV�:KLWHERDUG��3LQQZDQG�RGHU�0RQLWRU�(LQKHLW�IđU�9LGHRNRQIHUHQ]HQ�
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'HU�&RZRUNLQJ�6SDFH�ņ5DXPVWDWLRQŃ�LQ�%HUOLQ�0RDELW�EHILQGHW�VLFK�LQ�GHQ�5ÃXPHQ�
HLQHU�HKHPDOLJHQ�3RU]HOODQPDQXIDNWXU�������ZXUGH�GDV�*HEÃXGH�HUZHLWHUW��VFKRQ�
GDPDOV�ODJ�HLQ�6FKZHUSXQNW�DXI�GHU�$XćHQEHJUđQXQJ�������IROJWH�QXQ�GLH�%HJUđQXQJ�
GHU�,QQHQUÃXPH��'DV�7HDP�YRQ�5DXPVWDU�$UFKLWHNWHQ�SODQWH�GD]X�HLQ�JUđQHV�*HPHLQ�
VFKDIWVEđUR��(LQH����0HWHU�ODQJH�:DQG�EHKHUEHUJW�QXQ�5DQNSIODQ]HQ�YHUVFKLHGHQHU�
*DWWXQJHQ�� (LQ� +\GURNXOWXU�7RSI�LQ�7RSI�6\VWHP� XQG� SURIHVVLRQHOOH� 3IODQ]HQEH�
OHXFKWXQJ�VRUJW�IđU�GDV�JHVXQGH�:DFKVWXP�GHU�3IODQ]HQ��'LH�/XIWTXDOLWÃW�GHU�5ÃXPH�
KDW�VLFK�VFKRQ�MHW]W�PHVVEDU�YHUEHVVHUW��
%OLFNIDQJ�GHV�5DXPHV�LVW�GHU�YLHU�0HWHU�KRKH�7RUVR�HLQHV�%DXPV��GHU��ZLH�LQ�GHU�1D�
WXU�đEOLFK��YHUVFKLHGHQHQ�5DQN��XQG�.OHWWHUSIODQ]HQ�QHXHQ�/HEHQVUDXP�ELHWHW��'LH�
đEULJHQ�1HEHQ��XQG�)XQNWLRQVUÃXPH�VLQG�LQ�HLQHP�SODW]VSDUHQGHQ�0ùEHONXEXV�DOV�
5DXP�LP�5DXP�YHUHLQW��GDUXQWHU�6DQLWÃUUÃXPH�XQG�.đFKH��HLQ�VFKDOOJHGÃPPWHU�2UW�
IđU�7HOHIRQDWH��HLQ�3IODQ]UDXP�]XP�9RU]LHKHQ�HVVEDUHU�3IODQ]HQ�XQG�GHU�VRJHQDQQWH�
+RUVW��HLQH�HUKùKWH�6LW]HFNH�DXI�GHP�'DFK�GHV�.XEXV��%HL�GHQ�0DWHULDOLHQ�IđU�GHQ��
,QQHQDXVEDX�EHVFKUÃQNWHQ�VLFK�GLH�$UFKLWHNWHQ�DXI�6SHUUKRO]��/LQROHXP�XQG�6WDKO�

$XI�LQVJHVDPW����0HWHUQ�:DQGIOÃFKH�GđUIHQ�GLH�QHX�HLQJHVHW]WHQ�3IODQ]HQ�IUHL�UDQNHQ��
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