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EMQT[\M\\MVk� 6LFKDHO� <WDKO� LVW
HKHPDOLJHU�+RG\JXDUG�XQG�ZDU
YRU� 4XU]HP� ]X� +HVXFK� LP
{@RKQ]LPPHUx� LQ� @HLOVWHWWHQc
1HXWH� DUEHLWHW� HU� DOV�6RWLYDWLr
RQVWUDLQHU� XQG� DOV� 0HZDOWSUør
YHQWLRQVEHUDWHUc�+HNDQQWKHLW�HUr
UHLFKWH�<WDKO�GXUFK�VHLQH�+ÃFKHU
{4HLQ�1HU]�DXV�<WDKOx�XQG�{@DKUr
KDIW� IUHLxc� *XFK� ZLUNWH� HU� EHL
PHKUHUHQ� /HUQVHKSURGXNWLRQHQ
PLWc�+HLP�<HPLQDU�LQ�@HLOVWHWWHQ
HU]øKOWH�HU�YRQ�VHLQHU�EHZHJWHQ
5HEHQVJHVFKLFKWHd� YRQ� GHU� GLH
DQZHVHQGHQ�=HLOQHKPHU�VHKU�EHr
UÃKUW�ZDUHQc�7DFK�GHU�6LWWDJVr
SDXVH�JDE�HV�GLH�0HOHJHQKHLW�IÃU
GLH�DQZHVHQGHQ�+HVXFKHUd�XQWHU

<WDKOV�*QOHLWXQJ�XQG�GHU�6LWKLOIH
VHLQHU� *VVLVWHQWLQ� 1LOGD� 4DXIr
PDQQ�SUDNWLVFKH�0UXSSHQÃEXQr
JHQ�DXV]XSURELHUHQc�-DV�*QVSUHr
FKHQGH�XQG�+HVRQGHUH�DQ�GLHVHP
=DJ� ZDUHQ� LPPHU� ZLHGHU� GLH
VSRQWDQHQ� .LQZÃUIH� XQG� GLH
SUDNWLVFKHQ�+HLVSLHOHd�GLH�HU�DQ
GLH�=HLOQHKPHU�ZHLWHUJDEc�CX�HLr
QHP�?RUWUDJVDEHQG�OøGW�6LFKDHO
<WDKO�DP�!#c�!!c� LQ�<FK®PEHUJ� LQ
GLH� *OWH� 4LQGHUVFKXOHd� <FKZHLr
]HUVWUDÁH�!&d�HLQc�-LH�?HUDQVWDOr
WXQJ�ZLUG�YRQ�GHU�NDWKROLVFKHQ
4LUFKHQJHPHLQGH� <FK®PEHUJ
XQG�GHU�HYDQJHOLVFKHQ�4LUFKHQr
JHPHLQGH� .U]LQJHQr<FK®PEHUJ
RUJDQLVLHUWc�-HU�.LQWULWW�LVW�IUHLc
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0ITQVOMVk� -LH� !$� 0HZLQQHUd� GLH
EHLP� C*4r+B1iiir,UD]\rAr
6DVr0HZLQQVSLHO� MH� HLQ� =LFNHW
JHZRQQHQ� KDEHQe�.OLVDEHWK�+Rr
QDXVd�*OEVWDGWf�6DULDQQH� <HQQd
+DOLQJHQf�;DOI�<FKOHJd�+DOLQJHQf
1DUG\�<DXWHUd�+DOLQJHQf�6DUNXV
5LSSHUWd� +DOLQJHQf� 1DUWPXW
1DXJd� +DOLQJHQf�6DQXHOD�=UDXr
QHUd�+LW]f�+UXQR�;HQQHUd�0HLVOLQr
JHQf�6DQIUHG�1HUUHd�0HLVOLQJHQf
2QJROI�;®VVOHUd�0HLVOLQJHQf�7LFROD
1RUQd�7XVSOLQJHQf� 3ÃUJHQ�1DXr
VHUd�;RVHQIHOGf�*QQHJUHW�4LUVFKr
EDXPd� <FK®PEHUJ� XQG�0HUKDUG
6RUORNd�@LQWHUOLQJHQc
-LH� +B1iiir@HLKQDFKWVIHLHU

ILQGHW�DP�<DPVWDJd�’c�-H]HPEHUd

DE�!%�>KU�LQ�GHU�?RONVEDQNPHVVH
LQ�+DOLQJHQ�VWDWWc
-LH� C*4r0HZLQQVSLHOIUDJH

ODXWHWHe� +HL� ZHOFKHU� +DQG� ZDU
;RVV� /ULHGPDQ� 0UÃQGXQJVPLWr
JOLHGk�-LH�ULFKWLJH�*QWZRUW� ODXr
WHWe�6DQRZDUc
-LH�4DUWHQ� VLQG�SHU�9RVW� DXI

GHP� @HJ� ]X� GHQ� 0HZLQQHUQc
*XFK�GLH�]ZHLWH�JURÁH�?RUZHLKr
QDFKWVSDUW\d�GLH�YRU�4XU]HP�ÃEHU
GLH� +ÃKQH� JLQJd�ZDU� HLQ� GHUDUW
JURÁHU�<SDÁ�IÃU�DOOH�+HWHLOLJWHQd
GDVV� GHU�?HUDQVWDOWHU� QXQ� HQGr
JÃOWLJ�EHVFKORVVHQ�KDWd�GLH� ODXWr
VWDUNH�9DUW\� ]XU�=UDGLWLRQ�ZHUr
GHQ�]X�ODVVHQe�.V�LVW�ZLHGHU�,UD]\
Ar6DV�DQJHVDJWc

2QM�9IZ\MVOM_QVVMZ�LMZ�DMZTW[]VO

=[\LWZNk�4ÃU]OLFK�IDQG�GLH�3DKUHVr
KDXSWYHUVDPPOXQJ� GHV� =HQQLVr
FOXEV�8VWGRUI�EHL�HLQHP�JHPÃWOLr
FKHQ� /UÃKVWÃFN� VWDWWc� -HU� ?HUr
HLQVYRUVLW]HQGH�*UPLQ�3HWWHUd�EHr
JUÃÁWH� GLH�6LWJOLHGHUd� JDQ]� EHr
VRQGHUV�8VWGRUIV�8UWVYRUVWHKHU
1HOPXW�1DXJd�GHU�GHP�?HUHLQ�IÃU
VHLQ�.QJDJHPHQW�GDQNWH�XQG�GLH
.QWODVWXQJ�GHV�*XVVFKXVVHV�YRUr
QDKPc
3HWWHU�JDE�GHQ�6LWJOLHGHUQ�HLr

QHQ�ªEHUEOLFN�ÃEHU�GDV�?HUHLQVr
JHVFKHKHQd�EHL�GHP�HLQH�SRVLWLYH
+LODQ]�EH]ÃJOLFK�6LWJOLHGHU]DKOd
<SRUWEHWULHE� XQG� 4DVVHQVWDQG
JH]RJHQ�ZHUGHQ�NRQQWHc�-LHV�EHr
VWøWLJWHQ�DXFK�GLH�QDFKIROJHQGHQ
+HULFKWH�GHU�?HUHLQVIXQNWLRQøUHc
+HL�GHQ�DQVFKOLHÁHQGHQ�@DKr

OHQ�VWHOOWHQ�VLFK�IDVW�DOOH�]XU�@DKO
DQVWHKHQGHQ� *XVVFKXVVPLWJOLHr
GHU�GHU�@LHGHUZDKO�XQG�ZXUGHQ
RKQH�*XVQDKPH�HLQVWLPPLJ�EHr
VWøWLJWc� @DOWUDXG� 4XKQ� EOHLEW
<FKDW]PHLVWHULQd�+HUQG�@DJQHU
+UHLWHQVSRUWEHDXIWUDJWHU� XQG
<\OYLD�1®OOH�?HUHLQVKHLPEHDXIr
WUDJWHc
>QEHVHW]W�EOLHE�GHU�9RVWHQ�IÃU

¨IIHQWOLFKNHLWVDUEHLWc� CXP� +Hr
GDXHUQ�DOOHUd�VFKLHG�GLH�9UHVVHUHr
IHUHQWLQ�,KULVWHO� <WHLQEHUJ� DXVc
-LH�9RVLWLRQHQ�GHU�+HLVLW]HU�-LHr
WHU� 9IHIIHU� XQG�0ÃQWHU� <FKXOHU
ZXUGHQ�HEHQIDOOV�EHVWøWLJWc�@LH
EHNDQQWd�PXVV�VFKRQ�LQ�QDKHU�CXr
NXQIW�GLH�+DOLQJHU�=HQQLVJHPHLQr
VFKDIW� GHU� 5DQGHVJDUWHQVFKDX
ZHLFKHQc�-HU�/RNXV� LQ�GHU�?HUr
HLQVDUEHLW�ODJ�GDKHU�LQ�JXWHU�CXr
VDPPHQDUEHLW�PLW�GHU�+=0� DXI
GHU�.UZHLWHUXQJ�GHU�=,8r*QODr
JHd�GHP�>PEDX�GHV�?HUHLQVKHLr
PHV� VRZLH� JHPHLQVDPHQ� =UDLr
QLQJVHLQKHLWHQ� XQG� 6DQQr
VFKDIWVPHOGXQJHQc

=[\LWZNMZ
BMVVQ[^MZMQV
_ÈPT\�VM]
AXWZ\�3QV�STMQVM[�>ZWJTMU
PIJMV�LQM�=[\LWZNMZ�BMVz
VQ[[XQMTMZm�2MZ�>W[\MV�NHZ
ËNNMV\TQKPSMQ\[IZJMQ\�JTQMJ
]VJM[M\b\k

2MZ�H][KP][[�IÃU�XQVHU�4UHLVWLHUr
KHLP�XQG�GHQ�=LHUVFKXW]YHUHLQ
C*4�LVW�YRQ�HXFK�SROLWLVFK�?HUr
DQWZRUWOLFKHQ� HLQH� JXWH� .QWr
VFKHLGXQJd� GD� LP�0HJHQVDW]� ]X
GHQ� LQ� GHQ�7DFKEDUODQGNUHLVHQ
EH]XVFKXVVWHQ� =LHUVFKXW]YHUHLr
QHQ�KLHU�VFKRQ� ODQJH�DXI�GLHVHV
GULQJHQG� EHQ®WLJWH� 0HOG� ]XJHr
ZDUWHW�ZXUGHd�GDPLW�GHU�?HUHLQ
HLQHQ�=HLO�GHU�QRWZHQGLJHQ�JURr
ÁHQ� 2QYHVWLWLRQHQd� ]XP�=HLO�JHr
VHW]OLFK�YRUJHVFKULHEHQd�ZLH�]XP
+HLVSLHO� JURÁH� +DXPDÁQDKPHQ
DQ�1XQGHr�XQG�7DJHUKøXVHUQ�DQr
IDQJHQ�NDQQd�ZREHL�GDV�0HOG�IÃU
DOOHV�QLFKW�DXVUHLFKHQG�VHLQ�ZLUGd
GHQQ�HV�KDW�VLFK�EHUHLWV�PDQJHOV
0HOG� IÃU� GLHVH� QRWZHQGLJVWHQ
+DXYRUKDEHQ�HLQ�JU®ÁHUHU�2QYHVr
WLWLRQVVWDX�JHELOGHWc
0HUDGH�ZHLO� LQ�GHU�JHVDPWHQ

9ROLWLN� GHU� =LHUVFKXW]� XQWHUUHr
SUøVHQWLHUW�LVW�XQG�GLH�EHDEVLFKr

WLJWHQ�6DÁQDKPHQ�]XU�?HUEHVVHr
UXQJ�GHV�=LHUZRKOV�DOO]X�RIW�EHL
GHQ�9ROLWLNHUQ�LQ�JXW�NOLQJHQGHQ
YHUEDOHQ� *EVLFKWVHUNOøUXQJHQ
HQGHQd� LVW� GHU� EHZLOOLJWH� CXr
VFKXVV� MHW]W� HQGOLFK� DXFK� HLQH
*QHUNHQQXQJ�YRQ�DXÁHQ�IÃU�GLH
6LWDUEHLWHU�XQG�.KUHQDPWOLFKHQ
GHV� =LHUVFKXW]YHUHLQ� C*4d� GLH
LP�WøJOLFKHQ�XQHUPÃGOLFKHQ�.LQr
VDW]� LKUH� *UEHLW� PLW� 1HU]� XQG
?HUVWDQG� HUOHGLJHQc� -DV� KDEHQ
ZLU�VHOEVW�HUIDKUHQd�DOV�ZLU�XQVHUH
+HOOD�YRP�?HUHLQ�ÃEHUQDKPHQc
CXGHP�KDW�GDV�=LHUKHLP�HLQH

PRWLYLHUWH�3XJHQGJUXSSH�XQG�HLQ
HKUHQDPWOLFK�EHWULHEHQHU�GDXHUr
KDIWHU�/ORKPDUNW�LP�=LHUKHLPd�GD
ILQGHW�PDQ� LPPHU� WROOH� <DFKHQ
XQG�HU�LVW�JOHLFK]HLWLJ�DOV�9HQGDQW
]X�XQVHUHU�@HJZHUIJHVHOOVFKDIW
HLQ�ZLFKWLJHU�+HLWUDJ�]X�4XOWXUr
HUKDOWXQJ�XQG�]XU�<FKRQXQJ�GHU
;HVVRXUFHQ� QHEHQ� QHXHQ� VFK®r
QHQ�<DFKHQc
>QG� YRU� DOOHP� KDEHQ� <LH� DOV

XQVHUH�SROLWLVFKHQ�?HUWUHWHU�PLW
LKUHU�.QWVFKHLGXQJd�DXFK�HQGOLFK

GHP� =LHUVFKXW]YHUHLQ� C*4� HLr
QHQ�CXVFKXVV�]X�EHZLOOLJHQd�PLW
GHP� HU� HLQ� @HLOFKHQ� DUEHLWHQ
NDQQd�HLQ�CHLFKHQ�QLFKW�QXU�]XU
@HLKQDFKWV]HLW� JHVHW]Wd� GDVV
6LWPHQVFKOLFKNHLW� JHJHQÃEHU
XQVHUHQ� VFKZøFKHUHQd� DXI� XQV
DQJHZLHVHQHQ� <FKXW]EHIRKOHr
QHQd�XQVHUHQ� WLHULVFKHQ�XQG�JHr
QDX�ZLH�ZLU�OHLGHQVIøKLJHQ�6LWr
JHVFK®SIHQ� XQVHU� DOOHU� ?HUDQWr
ZRUWXQJ� LVWc�>QG� GDVV� <LH� MHW]W
DXFK�YRQ�<HLWHQ�GHU�9ROLWLN�HLQHQ
=HLO�GHU�ILQDQ]LHOOHQ�6LWWHO�]XP
0HOLQJHQ�GLHVHU�*XIJDEHQ�EHUHLWr
JHVWHOOW�KDEHQd� LVW�PLW�GHU�4OHEr
VWRIId� GHU� HLQH� 0HVHOOVFKDIW� ]Xr
VDPPHQKøOWd�GDPLW�ZLU� DOOH� JXW
PLWHLQDQGHU�OHEHQ�N®QQHQc�-HVr
KDOE� VDJH� LFK� 2KQHQ� HLQ� GLFNHV
-DQNHVFK®Q� IÃU� 2KUH� SROLWLVFKH
6LWJHVWDOWXQJ� LP�7DPHQ� YLHOHU
DQGHUHU�GD]Xc

1HLGHURVH�+RJQDU
/URPPHUQHU�<WUDÁH�$)
+DOLQJHQ

:M[MZJZQMNM

BQMZ[KP]\b�Q[\�I]KP�[WbQITM�0QTL]VO
:M[MZJZQMNM�[WTT\MV�-$�2Z]KSbMQTMV�VQKP\�HJMZ[KPZMQ\MVk�2QM
@MLIS\QWV�JMPÈT\�[QKP�9HZb]VOMV�^WZk

H]m�0Mb][KP][[]VO�9ZMQ[\QMZPMQU 0ITQVOMVk�.LQHQ�/UHLWDJDEHQG�ELV
WLHI� LQ� GLH�7DFKW� LQ� GHU� <FKXOH
YHUEULQJHQ�t�XQG�6DWKH�PDFKHQk
/ÃU�!! �<FKÃOHULQQHQ�XQG�<FKÃOHU
ZXUGH�GLHV�.QGH�7RYHPEHU�DP
0\PQDVLXP�+DOLQJHQ�]XU�;HDOLr
WøWc�-LH� /DFKVFKDIW�6DWKHPDWLN
KDWWH� GLH� 4LQGHU� XQG� 3XJHQGOLr
FKHQ� ]XU� ?HUDQVWDOWXQJ� {5DQJH
7DFKW�GHU�6DWKHPDWLNx�HLQJHODr
GHQd�DQ�GHU�EXQGHVZHLW�IDVW�$  
<FKXOHQ�WHLOQHKPHQc�-DEHL�ZLUG
HLQH�7DFKW�ODQJ�LQ�DOWHUVJHUHFKr
WHQ�0UXSSHQ�DQ�6DWKHDXIJDEHQ
JHNQREHOWc�{2P�YHUJDQJHQHQ�3DKU
KDEHQ�ZLU�GLH�6DWKHQDFKW� ]XP
HUVWHQ�6DO�GXUFKJHIÃKUW�XQG�GLH
;HVRQDQ]�ZDU�WROOxd�JLEW�/DFKEHr
WUHXHULQ�6DWKHPDWLN�*QNH�4UDXV
HLQHQ�.LQEOLFN� LQ�GLH�?HUDQVWDOr
WXQJc� /UHLWDJQDFKW� KDWWHQ� GLH
=HLOQHKPHU�GHU�4ODVVHQVWXIHQ�%
ELV� !"� GDQQ� SUR� ;XQGH� MHZHLOV
]HKQ�*XIJDEHQ� LQ�=HDPV� ]X� O®r
VHQc�7DFK�NRUUHNWHU�.UJHEQLVHLQr
JDEH� TXDOLIL]LHUWHQ� VLFK� HLQLJH

GHU�<FKÃOHUJUXSSHQ�IÃU�GLH�]ZHLr
WH�;XQGHc�?RQ�!(�>KU�ELV�6LWWHUr
QDFKW�EHWUHXWHQ�HOI�6DWKHOHKUHU
XQG� GUHL� <FKÃOHU� GHV�0\PQDVLr
XPV�GLH�=HLOQHKPHUc�-LH�.OWHUQ
KDWWHQ�]XYRU�HLQ�+XIIHW�EHUHLWJHr
VWHOOWd�GDPLW�GHQ�7DFKZXFKVr6Dr
WKHPDWLNHUQ� ÃEHU� GHQ� ODQJHQ

*EHQG�GLH�.QHUJLH�QLFKW�DXVJHKWc
8EZRKO� HV� NHLQH� PDWHULHOOHQ
9UHLVH� ]X� JHZLQQHQ� JLEWd� ZDU
DXFK�LQ�GLHVHP�3DKU�GLH�+HJHLVWHr
UXQJ�XQWHU�<FKÃOHUQ�XQG�5HKUHUQ
ZøKUHQG� GHU�6DWKHQDFKW� JURÁc
{-LH�JXWH�<WLPPXQJ�QHKPHQ�ZLU
JHUQH�PLWxd�IUHXW�VLFK�*QNH�4UDXVc

9VWJMTV�JQ[�QV�LQM�<IKP\
CV\MZZQKP\�2I[�5aUVI[Q]U�0ITQVOMV�^MZIV[\IT\M\M�MQVMV�[XIVVMVLMV
/JMVL�Z]VL�]U�LQM�;I\PMUI\QSl�IV�LMU�&&$�AKPHTMZ�\MQTVIPUMVk
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LH�4DWHJRULVLHUXQJ� XQG
GLH� ?HUPLWWOXQJ� YRQ
@LVVHQ� GHU� YHUJDQJHr
QHQ�%  �3DKUH�ELV�KHXWH

EHOHXFKWHW� GLH� QHXHVWH�*XVVWHOr
OXQJ�LQ�GHU�+DOLQJHU�CHKQWVFKHXr
HUe�{@LNLSHGLD�OLJKWx�ZXUGH�JHVr
WHUQ�®IIQHWc�2P�6LWWHOSXQNW�VWHKW
HLQ�+DOLQJHUc
+ÃUJHUPHLVWHU�;HLQKROG�<FKør

IHU� HUOøXWHUWHd�ZLH� HV� ]X� GLHVHU
*XVVWHOOXQJ�JHNRPPHQ�ZDUc�.LQ
HQJDJLHUWHU� +ÃUJHUd� 1LOPDU
1DKQd�KDWWH�VLFK�YRU�HLQLJHQ�3DKr
UHQ�DQ�@LUWVFKDIWVPLQLVWHULQ�7Lr
FROH�1RIIPHLVWHUr4UDXW�PLW�GHP
?RUVFKODJ�JHZDQGWd�GDV�+DOLQJHU
0\PQDVLXP�QDFK�0UHJRU�;HLVFK
]X� EHQHQQHQc� ?LHOH� 0HVSUøFKH
VHLHQ�JHIÃKUW�ZRUGHQc�*OOH�+HWHLr
OLJWHQ�VHLHQ�GHU�*QVLFKW�JHZHVHQd
GDVV�;HLVFK�LP�WKHRORJLVFKHQ�+Hr
UHLFK�KLQOøQJOLFK�EHNDQQW�VHLd�QXU
LQ�+DOLQJHQ�HEHQ�QLFKWc

G^WVVM�/ZZI[�NHPZ\�QV[�EMZS�MQV
{2FK�ELQ�PLU�QLFKW�VLFKHUd�RE�ZLU
XQV�PLW�GLHVHU�*XVVWHOOXQJ�ZDV
;HLVFK� DQJHKW� HWZDV� DQPDÁHQd
GDV� HU� VHOEVW� QLFKW�ZROOWHdx� EHr
JDQQ�<WDGWDUFKLYDULQ�-Uc�BYRQQH
*UUDV�LKUHQ�.LQEOLFN�LQ�GDV�@HUN
XQG�5HEHQ�GHV�9KLORVRSKHQ�XQG
=KHRORJHQc�*OV�9HUVRQ�LP�;DPr
SHQOLFKW� ]X� VWHKHQd� VHL� QøPOLFK
QLFKW�VHLQH�*EVLFKW�JHZHVHQc�-Dr
IÃU�VSUHFKHd�GDVV�;HLVFK�VLFK� LQ
GHU�CHLW�]ZLVFKHQ�!$)&�XQG�!% !
GHQ�4DUWøXVHUQ�LQ�+X[KHLP�DQJHr
VFKORVVHQ�KDEHd�HLQHP�8UGHQd�GHU
.LQVDPNHLW� XQG� <FKZHLJHQ
VFKøW]Wc
-RFK�YRQ�YRUQc�0UHJRU�;HLVFKd

JHEÃUWLJHU�+DOLQJHUd�ZDU�HLQ�{JHr
IHLHUWHU�-R]HQWx�DQ�GHU�>QLYHUVLr
WøW� /UHLEXUJd� GHVVHQ� HUVWHV� 5Hr
EHQV]HLFKHQ� HLQ� .LQWUDJ� LQ� GHU
6DWULNHO�GHU�1RFKVFKXOH�YRP�"%c
8NWREHU�!$(’�LVWc�CX�VHLQHP�+Hr
NDQQWHQNUHLV�]øKOWH�GDV�{@KR�LV
ZKRx� GHU� GDPDOLJHQ� 0HVHOOr
VFKDIWd�GDUXQWHU� HWZD� 3DNRE�5Rr

#

FKHUd�4RQUDG� 9HOLNDQ� XQG�.UDVr
PXV�YRQ�;RWWHUGDPc�?LHOH�3DKUH
LVW�HU�GHU�+HLFKWYDWHU�YRQ�4DLVHU
6D[LPLOLDQ�2c�JHZHVHQc

9TW[\MZ�^MZ[][�3VbaSTWXÈLQM
;HLVFKV� *EVLFKW� LQV� 4ORVWHU� ]X
JHKHQd�KøWWH�EHLQDKH�GDV�.UVFKHLr
QHQ�VHLQHU�.Q]\NORSøGLH�{6DUJDr
ULWD� SKLORVRSKLFDx� YHUKLQGHUWc
@LH� LQ� GHU�@LGPXQJ� LP� ?RUr
VSDQQ� GHU� HUVWHQ� *XIODJH� YRQ
!% #�]X� OHVHQ� LVWd�KDWWH�GLHV�GHU

1HLGHOEHUJHU�*GDP�@HUQHU�YRQ
=KHPDU�YHUKLQGHUWc
-DV�7RYXPe�GLH�@LVVHQVDPPr

OXQJ�HUVFKLHQ�DOV�-UXFNd�VR�GDVV
GDV�YRQ�;HLVFK�JHVDPPHOWH�@LVr
VHQ� HLQHU� EUHLWHQ�¨IIHQWOLFKNHLW
]XU�?HUIÃJXQJ�VWDQGc�<FKRQ�GDr
PDOV�ZLHV�GLH�.Q]\NORSøGLH�HLQ
QRFK�KHXWH�JÃOWLJHV�0OLHGHUXQJVr
SULQ]LS�DXId�ZLH�*UUDV�ZHLWHU�DXVr
IÃKUWH�XQG�DQKDQG�HLQHU�<HLWH�GHV
LP� 2QWHUQHW� YHUIÃJEDUHQ�@HUNV
DXI]HLJWHc� {.V� HULQQHUW� DQ� HLQH

6LQGPDSc�6DQ� NRPPW�YRP� HLr
QHQ�]XP�DQGHUHQcx�@LNLSHGLD�DUr
EHLWH�QRFK�KHXWH�PLW�HEHQ�MHQHU
<WUXNWXUc
.OLVDEHWK� <FKDUNLQ� l9LDQRm

XQG�5HRSROG�+LHU�l0HVDQJm�XPr
UDKPWHQ�GLH�?HUQLVVDJH�]XU�*XVr
VWHOOXQJd�EHL�GHU�{DOOHV�]XP�*Qr
IDVVHQ�XQG�PDQFKHV�]XP�6LWQHKr
PHQ�LVWxd�ZLH�*UUDV�XQG�<FKøIHU
EHWRQWHQc� +HVXFKHU� GÃUIHQ� DXV
GHQ� ;HJDO� LP� .UGJHVFKRVV� +Ãr
FKHU�PLW�QDFK�1DXVH�QHKPHQc�*Q

HLQHU�<WDWLRQ�N®QQHQ�VLH�{ZLH�DQr
QR�GD]XPDOx�PLW�/HGHU�XQG�=LQWH
VFKUHLEHQc
CX� VHKHQ� LVW� GLH�*XVVWHOOXQJ

ELV�!%c�6øU]�" " c�-LHVH�KDW�GLHQVr
WDJV�ELV�VRQQWDJV�YRQ�!$�ELV�!’�>KU
JH®IIQHWc�?RP�’c�ELV�)c�/HEUXDU�ILQr
GHW�HLQH�VRJHQDQQWH�05*6r?HUr
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