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9HUJOLFKHQ�PLW�FKHPLVFKHP�5HF\F�
OLQJ�YRQ�9HUSDFNXQJVDEI¦OOHQ�JLEW
HV�EHL�9HUEXQGZHUNVWRIIHQ�GHU]HLW
QRFK� 3UREOHPH� PLW� GHQ� $QODJHQ�
XQG�GHUHQ�%HWULHE�VRZLH�GDPLW��EH�
ODVWEDUH�¸NRQRPLVFKH�XQG�¸NRORJL�
VFKH�'DWHQ�EHUHLW]XVWHOOHQ��1XU�GD�
PLW� OLH¡H� VLFK� HLQH� NRPPHU]LHOOH�
9HUZHUWXQJ� GHU� 9HUEXQGZHUNVWRI�
IH�HUP¸JOLFKHQ��=X�GHQ�+HUDXVIRU�
GHUXQJHQ� ]¦KOHQ� GHU� KRKH� $QWHLO�
EURPLHUWHU� )ODPPVFKXW]PLWWHO�
XQG� HLQJHDUEHLWHWHU� DQRUJDQLVFKHU
0DWHULDOLHQ� VRZLH� SROLWLVFKH� XQG�
JHQHKPLJXQJVUHFKWOLFKH� +¾UGHQ�
I¾U� GHQ� %HWULHE�� 'D]X� ]¦KOW� EHL�
VSLHOVZHLVH�GLH�5HFKWVSUHFKXQJ� LQ
GHU�&KHPLNDOLHQ��XQG�$EIDOOJHVHW]�
JHEXQJ�LP�8PJDQJ�PLW�6FKDGVWRI�
IHQ�ZLH� )ODPPVFKXW]PLWWHOQ�� EOHL�
XQG� FDGPLXPEDVLHUWHQ� $GGLWLYHQ�
RGHU�7LWDQGLR[LG�
'DV� )UDXQKRIHU�,QVWLWXW� KDW� I¾U�

VROFKH� $EIDOOVWU¸PH� LP� .LOR�
JUDPPPD¡VWDE� JH]HLJW�� GDVV� VLFK
GLH� WHFKQLVFKHQ� +HUDXVIRUGHUXQ�
JHQ� EHL� GHU� 3URGXNWTXDOLW¦W� O¸VHQ�
ODVVHQ� �$EELOGXQJ� REHQ��� =X� GHQ�
(UJHEQLVVHQ�JHK¸UHQ� ,QGXVWULHVSH�
]LILNDWLRQHQ� I¾U� GHQ� %URPJHKDOW�
GHU�3URGXNWH�XQG�/¸VXQJHQ�I¾U�GLH�
$QODJHQWHFKQLN�õ�HWZD�ZLH�VLFK�ID�
VHUI¸UPLJH� 0DWHULDOLHQ� EHI¸UGHUQ�
ODVVHQ�� =XVDPPHQ� PLW� 3DUWQHUQ�
DXV� GHQ� MHZHLOLJHQ� %UDQFKHQ� HQW�
ZLFNHOW� GDV� ,QVWLWXW� GLH�9HUIDKUHQ

ZHLWHU�XQG�EHJOHLWHW�GLH�6NDOLHUXQJ
XQG� .RPPHU]LDOLVLHUXQJ� GHU� 3UR�
]HVVH�
0LW�I¾QI�ZHLWHUHQ�)UDXQKRIHU�,Q�

VWLWXWHQ�� GLH� ]XP� .XQVWVWRIIUHF\F�
OLQJ� IRUVFKHQ�� HQWVWDQG� GDV� )UDXQ�
KRIHU� &OXVWHU� RI� ([FHOOHQFH� &LUFX�
ODU�3ODVWLFV�(FRQRP\� �&&3(���'RUW
ZHUGHQ� WHFKQRORJLH¾EHUJUHLIHQG�
5HF\FOLQJYHUIDKUHQ� I¾U� NXQVWVWRII�
KDOWLJH�$EI¦OOH�HQWZLFNHOW�XQG�RSWL�
PLHUW�� 8QWHU� DQGHUHP�ZHUGHQ� 5H�
F\FOLQJNDVNDGHQ� JHWHVWHW�� GLH� YHU�
VFKLHGHQH� ü$GYDQFHG� 5HF\F�
OLQJú�7HFKQLNHQ� NRPELQLHUHQ�� XP�
VR� 6\QHUJLHQ� ]ZLVFKHQ� 3UR]HVVHQ�
]X�HU]LHOHQ�õ�HWZD�]ZLVFKHQ�ZHUN�
VWRIIOLFKHQ� XQG� WKHUPRFKHPL�
VFKHQ� 1

�
 &VSPTUBU�UIF�TUBUJTUJDBM�PGGJDF�PG�UIF�&VSP�

QFBO�6OJPO &MFLUSP��VOE�&MFLUSPOJLHFS²�

UF�"CGBMM�	8&&&
�OBDI�"CGBMMCFXJSUTDIBG�

UVOHTNB�OBINFO�o�PGGFOFS�"OXFO�

EVOHTCFSFJDI���1SPEVLULBUFHPSJFO�	BC�

����
�����

�
 .��4DINJE�/��(��3BNPO�"��%JFSDLY�

5��8FHNBO�"DDFMFSBUJOH�8JOE�5VSCJOF�

#MBEF�$JSDVMBSJUZ�8JOE&VSPQF�o�$FGJD�o�ZZ

&V$*"�����

�
 7%1.�7FSCBOE�GÇS�%²NNTZTUFNF�1VU[�

VOE�.ÂSUFM )JTUPSJTDIFS�&JOCSVDI�CFJ�EFS

'BTTBEFOE²NNVOH ����

�
 4UBUJTUJTDIFT�#VOEFTBNU "CGBMMFOUTPS�

HVOH������&7"4�/VNNFS�����������

�
 5��'FIO�4��8PMG�"��4DISFJCFS�6��5FJQFM

$IFN��*OH��5FDI������ �������

�
 (��)��(BP�1��)FMN�4��#BLFS�

$��.��3PDINBO "$4�&45�8BUFS �����

�����

5FDIOJLVNTIBMMF��)JFS�GPSTDIFO�VOE�FOUXJDLFMO�.JUBSCFJUFOEF�CFJ�'SBVOIPGFS�6NTJDIU�JO
4VM[CBDI�3PTFOCFSH�[V�UIFSNPDIFNJTDIFO�,POWFSTJPOTWFSGBISFO�XJF�7FSHBTVOH�PEFS
7FSCSFOOVOH�VOE�[V�%PXOTUSFBNQSP[FTTFO�BMTP�EFS�"VGBSCFJUVOH�EFS�1SPEVLUF��
"CCJMEVOH��'SBVOIPGFS 6.4*$)5

1JM[JOGFLUJPOFO�CFIBOEFMO ] #FO[P��
IZESPYBNT²VSFO�TDIX²DIFO�1JM[FSLSBO�
LVOHFO�CFJ�8FJ[FO�4PKB�VOE�#BVNXPMMF
XJF�'PSTDIFOEF�EFS�$IJOFTJTDIFO�"LBEF�
NJF�EFS�"HSBSXJTTFOTDIBGUFO�IFSBVTHF�
GVOEFO�IBCFO��%JF�4²VSFO�IFNNFO�EBT
&O[ZN�$IJUJO�%FBDFUZMBTF��%JFTFT�IJMGU�
EFO�1JM[FO�EFS�*NNVOBCXFIS�EFT�QGMBO[�
MJDIFO�8JSUT�[V�FOULPNNFO�
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PSHBOJTDIF�/BOP[ZNF�EJF�"OUJPYJEBOUJFO�
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T²VSF�3VUJO�VOE�7BOJMMJO��.JU���"NJOP��
BOUJQZSJO�FOUTUFIFO�'BSCTUPGGNVTUFS
ÇCFS�EJF�TJDI�NJU�EFN�4NBSU�QIPOF�XFOJ�
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'MVHCFO[JO�IFS��%JF�NJUUFMLFUUJHFO�,PLPT�
GFUUT²VSFO�²IOFMO�JO�JISFS�,FUUFOM²OHF
EFOFO�IFSLÂNNMJDIFO�,FSPTJOT��%VSDI
LBUBMZUJTDIFT�)ZESJFSFO�VOE�$SBDLFO�M²TTU�
TJDI�BVT�EFN�,PLPTÂM�HSÇOFT�,FSPTJO�QSP�
EV[JFSFO�EBT�EJF�*OUFSOBUJPOBMF�;JWJMMVGU�
GBISUPSHBOJTBUJPO�*$"0�CFSFJUT�[FSUJGJ[JFSU�
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BCHBTFO��*O�EJF�)PIMS²VNF�WPO�"TQIBMU�
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MVOH�JTU�VN����1SP[FOU�OJFESJHFS�BMT�CFJ�
²IOMJDIFO�4USB�FOCFM²HFO�
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