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*XWUXI�LVW�HLQ�UDGLNDOHU�(LQ]HOJlQJHU�GHU�LQWHUQDWLRQDOHQ�.XQVWV]HQH��GHU�VHLQH�9LVLRQ�HLQHU�VHKU�SHUV|QOLFKHQ�QHXHQ�
.ODVVL]LWlW� GHP� 0DLQVWUHDP� DNWXHOOHU�� RIW� VFKULOOHU� .XQVWPDUNW�7HQGHQ]HQ� HQWJHJHQVHW]W�� %ULJLWWH� %RUFKKDUGW�
%LUEDXPHU�VFKULHE�LP�.DWDORJ�]XU�JUR�HQ�3HNLQJ�$XVVWHOOXQJ�������Ä,Q�YLHOHQ�/lQGHUQ�LVW�*XWUXI�HLQHU�GHU�ZHQLJHQ�
]HLWJHQ|VVLVFKHQ ELOGHQGHQ .�QVWOHU�DXV�XQVHUHP�/DQG��GLH�EHNDQQW�XQG�YRQ�%HGHXWXQJ�VLQG�³
*XWUXI�HQWZLFNHOW�VHLQH�%LOGZHOWHQ�LP�6SDQQXQJVIHOG�YRQ XWRSLVFKHQ�,GHHQ�XQG�GHU�6XFKH�QDFK�GHQ�]HQWUDOHQ�0RWLYHQ�
DXVJHZlKOWHU� 0HLVWHUZHUNH HXURSlLVFKHU� .XQVW�� 6HLQH� NUHDWLYH� 0HWKRGH� LVW� MHQHU� YRQ ZLVVHQVFKDIWOLFK�
VWUXNWXUDQDO\WLVFKHQ 7HVWUHLKHQ�lKQOLFK�± HU�DUEHLWHW�QHEHQHLQDQGHU�LQ�XQWHUVFKLHGOLFKHQ�+|KHQODJHQ�GHU�$EVWUDNWLRQ��
LQ� YLHOHQ� 7HFKQLNHQ�� DQ� YHUVFKLHGHQHQ� 7KHPHQNUHLVHQ�� YRQ� GHU� 6WXGLH� YRU� GHU� 1DWXU� �EHU� RIW� OLHEHYROO� LURQLVFKH�
9DULDWLRQHQ�EHU�KPWHU�%LOGHU�XQG�%DXWHQ ELV�KLQ�]XP�ELOGQHULVFKHQ�bTXLYDOHQW�UDXP�]HLWOLFKHU�3UREOHPDWLNHQ��6HLQH�
*HPlOGH�XQG�=HLFKQXQJHQ�ZHUGHQ�DOV�YLUWXRV�XQG�JOHLFK]HLWLJ�SXULVWLVFK�FKDUDNWHULVLHUW�

*HUKDUG�*XWUXI��JHERUHQ������LQ�1LNLWVFK�%XUJHQODQG�������'LSORP�I�U�0DOHUHL�XQG�$EJDQJVSUHLV GHU�$NDGHPLH�GHU�
ELOGHQGHQ� .�QVWH� LQ� :LHQ�� �������� OHEWH HU� GDQN� HLQHV� 6WLSHQGLXPV� LQ� 5RP�� 6HLWKHU� XQWHUQLPPW� HU� MlKUOLFK
6WXGLHQUHLVHQ QDFK�,WDOLHQ�������]HLJWH�*XWUXI�VHLQH�=HLFKQXQJHQ�LP�.XSIHUVWLFKNDELQHWW�GHU�$NDGHPLH�GHU�ELOGHQGHQ�
.�QVWH�� ����� VWHOOWH� HU� VHLQ�%LOG� Ä+RPPDJH� j�9HUPHHU³� LQ� GHU� UHQRPPLHUWHQ�:LHQHU�*DOHULH�:�UWKOH� YRU�� 6FKRQ�
����� ZLGPHWH� LKP� GLH� gVWHUUHLFKLVFKH� *DOHULH� %HOYHGHUH� :LHQ� HLQH� 3HUVRQDOH�� (LQH� VHLQHU� ]DKOUHLFKHQ� VSlWHUHQ�
6WXGLHQUHLVHQ�I�KUWH�*XWUXI�QDFK�0H[LNR��ZR�GHU�EHU�KPWH�����MlKULJH�0DOHU�5XILQR�7DPD\R�HLQH�*XWUXI�$XVVWHOOXQJ�
LQ�0H[LFR�&LW\�DQUHJWH��GLH������LP�0XVHR�1DFLRQDO�GH�OD�(VWDPSD�UHDOLVLHUW�ZXUGH��1DFK�ZHLWHUHQ�JUR�HQ�(LQ]HO�
$XVVWHOOXQJHQ�X�D��LQ�*XDGDODMDUD��.DLUR��$GGLV�$EHED��%UDWLVODYD��3UHWRULD��&RLPEUD XQG�LP�0XVHX�GD�(OHFWULFLGDGH�
LQ�/LVVDERQ�ZXUGH�*XWUXI�YRQ�/LX�;XQ��GHP�'R\HQ�GHU�FKLQHVLVFKHQ�0DOHUHL��HLQJHODGHQ��LP�,QWHUQDWLRQDO�<L�<XDQ�
0XVHXP�LQ�3HNLQJ�DXV]XVWHOOHQ��GLH�6FKDX�ZXUGH�YRP�FKLQHVLVFKHQ�.XOWXUPLQLVWHU�3DQ�HU|IIQHW��Ä7KH H[KLELWLRQ�RI�
$XVWULDQ�SDLQWHU�*XWUXI�KDV�XQH[SHFWHGO\�IDVFLQDWHG�&KLQHVH�SDLQWHUV�DQG�DXGLHQFH³�VWHOOWH�%HLMLQJ�'DLO\�DP�����-XQL�
�����IHVW�
(V� IROJWHQ� ZHLWHUH� $XVVWHOOXQJHQ� LQ� GHU� 6FKZHL]�� LQ� ,VWDQEXO�� LQ� 7VFKHFKLHQ�� LP� 0XVHR� 0XQLFLSDO GH� $UWH�
&RQWHPSRUiQHR�LQ�0DGULG XQG LQ�.LHZ�������SUlVHQWLHUWH�HU��EHU�����$UEHLWHQ LP�1LQJER�0XVHXP�RI�$UW�LQ�&KLQD�
�����XQG������]HLJWH HU�VHLQH�:HUNH�LQ�GHQ�1LHGHUODQGHQ��X�D��DOV�HUVWHU�OHEHQGHU�0DOHU�LP�9HUPHHU�&HQWUXP�'HOIW��
����� ZXUGH� *XWUXI� YRP� %XQGHVNDQ]OHUDPW� HLQJHODGHQ�� HLQHQ� hEHUEOLFN� VHLQHU� :HUNH� LP� 3DODLV� 3RUFLD� :LHQ� ]X�
]HLJHQ�������ZLGPHWH�HU�GHP�DQWLNHQ�:DKU]HLFKHQ�5RPV�GLH�&RORVVHR�6FKDX� LP� ,WDOLHQLVFKHQ�.XOWXULQVWLWXW�:LHQ��
'DQDFK� JDE� HV� ���� XQG������ ]ZHL�$XVVWHOOXQJHQ� LQ�=�ULFK��9RQ 1RYHPEHU� �����ELV -lQQHU� �����ZDU� GLH JUR�H�
*XWUXI�5HWURVSHNWLYH 3HUVSHNWLYHQ LP (XURSlLVFKHQ .XOWXU]HQWUXP�5HPDJHQ��'HXWVFKODQG�]X� VHKHQ� ,P 1RYHPEHU
�����ZXUGH�GLH�JUR�H�(LQ]HODXVVWHOOXQJ�'LIIHUHQW�3HUVSHFWLYHV LQ�GHU�=KHMLDQJ�6DLOL�$UW�*DOOHU\��+DQJ]KRX��&KLQD��
SUlVHQWLHUW��DQVFKOLH�HQG�]HLJWH�HU�VHLQH�:HUNH�LP�6KDQVKXL�3DYLOORQ LQ�1LQJER��&KLQD� �����SUlVHQWLHUWH�GLH�%XUJHQ�
OlQGLVFKH�/DQGHVJDOHULH�LQ�(LVHQVWDGW�VHLQH�:HUNH XQWHU�GHP�7LWHO�9HUPHHU�XQG�PHKU��,P�0XVHR�GHL�)RUL�,PSHULDOL�LQ�
5RP�LVW�ELV����0lU]������GLH�$XVVWHOOXQJ�9LDJJLR�QHO�&RORVVHR�± 0DJLFR�)DVFLQR�GL�XQ�0RQXPHQWR ]X�VHKHQ�

*XWUXI�HUKLHOW�]DKOUHLFKH�$XV]HLFKQXQJHQ��X�D� GHQ�)|UGHUXQJVSUHLV�GHV�:LHQHU�.XQVWIRQGV GHU�=HQWUDOVSDUNDVVH� GHQ�
3UHLV�GHV�:LHQHU�.XQVWIRQGV��GHQ�7KHRGRU�.|UQHU�3UHLV� GHQ�%HUXIVWLWHO�3URIHVVRU��GDV�gVWHUUHLFKLVFKH (KUHQNUHX]�I�U�
:LVVHQVFKDIW� XQG� .XQVW�� ����� GDV� 6FKDHFKWHU� 6FKRODUVKLS� I�U� $GYDQFHG� 6WXGLHV�� 1HZ� <RUN� ����� GHQ� &DYDOLHUH�
GHOO¶2UGLQH�GHOOD�6WHOOD�G¶,WDOLD�XQG�LP�-lQQHU������GHQ�&DYDOLHUH�GHOO¶2UGLQH�GL�6��6LOYHVWUR�3DSD�
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