
���������� 8OULFK�6RQQHQVFKHLQ

&IVPMREPI��-RXIVZMI[�QMX�.IRRM�>]POE
~1YXMK��HIYXPMGL�YRH�WILV�PEYXn

-HQQL�=\OND

(IV�NYRKI�HIYXWGLI�*MPQ�FI^MILX�7XIPPYRK�MR�+IKIR[EVXWJVEKIR��7EKX�HMI�%YXSVMR�.IRRM�>]POE��HMI�KIVEHI�HMI
0IMXYRK�HIV�&IVPMREPI�7IOXMSR�4IVWTIOXMZI�(IYXWGLIW�/MRS�¿FIVRSQQIR�LEX

6LH�VLQG�RGHU�ZDUHQ�PDO�0XVLNHULQ�±�DOV�-HQQLHOHH�/HZLV�PLW����±��DX�HUGHP
7RQWHFKQLNHULQ��6WDQG�XS�&RPHGLDQ��/LQJXLVWLQ��-RXUQDOLVWLQ��)LOPNULWLNHULQ�
0RGHUDWRULQ�XQG�5RPDQ��EH]LHKXQJVZHLVH�'UHKEXFKDXWRULQ��+DE�LFK�ZDV�YHUJHVVHQ"�

-HQQL�=\OND��%HVWLPPW���ODFKW��'D�JDE�HV�QRFK�HLQLJH�-XU\JHVFKLFKWHQ�XQG�YLHOH�NOHLQH�-REV��GLH
PDQ�XQWHU�GHP�JUR�HQ�6FKLUP�.XOWXUMRXUQDOLVWLQ�]XVDPPHQIDVVHQ�NDQQ��

:LH�VLQG�6LH�]XU�3HUVSHNWLYH�'HXWVFKHV�.LQR�JHNRPPHQ"
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,FK�DUEHLWH�VHLW������I�U�GLH�%HUOLQDOH��KDEH�GD�ELV�]XP�OHW]WHQ�-DKU�GLH�3UHVVHNRQIHUHQ]HQ
PRGHULHUW�XQG�GLH�*HVSUlFKH�QDFK�GHQ�)LOPHQ�LP�.LQR��XQG�LFK�KDEH�IDVW�HEHQVR�ODQJH�LP
.XUDWRULXP�GHV�3DQRUDPDV�JHDUEHLWHW��,FK�NHQQH�GLH�6WUXNWXUHQ�GHU�%HUOLQDOH�DOVR�VHKU�JXW�XQG
VFKDXH�PLU�VHLW�IDVW����-DKUHQ�MHGHV�-DKU�XP�GLH�����)LOPH�DQ��QDW�UOLFK�QLFKW�DOOH�JDQ]��GDV
VFKDIIW�PDQ�MD�JDU�QLFKW��DEHU�LFK�VLFKWH�XQG�SLWFKH�)LOPH�VFKRQ�ODQJH�I�U�GDV�3DQRUDPD��8QG�DOV
/LQGD�6|IINHU�GDQQ�LP�YHUJDQJHQHQ�-DKU�JLQJ��KDE�LFK�JHGDFKW��YLHOOHLFKW�VROOWH�LFK�PDO�ZDV
DQGHUHV�PDFKHQ�XQG�PLFK�HLQPDO�LP�/HEHQ�DXI�HLQH�)HVWDQVWHOOXQJ�HLQODVVHQ��:LU�KDWWHQ�EHUHLWV
KlXILJHU�]XVDPPHQJHDUEHLWHW��GLH�XQWHUVFKLHGOLFKHQ�6HNWLRQHQ�GHU�%HUOLQDOH�VWHKHQ�MD�LP�HQJHQ
$XVWDXVFK��$OOHV��ZDV�LFK�YRUKHU�JHPDFKW�KDEH��PDFKH�LFK�LPPHU�QRFK��)LOPH�VFKDXHQ�
HYDOXLHUHQ��GDU�EHU�UHGHQ��GDU�EHU�VFKUHLEHQ��/HXWH�YROOTXDWVFKHQ��ZLH�JXW�LFK�GLH�ILQGH��QXU�GHU
+LQWHUJUXQG�KDW�VLFK�YHUlQGHUW��-HW]W�KDW�HV�HLQHQ�GHXWOLFK�DQGHUHQ�,PSDFW��'DV�ILQGH�LFK
VSDQQHQG��

:lUH�HV�GD�QLFKW�HLQH�2SWLRQ�JHZHVHQ��:LHODQG�6SHFN�DOV�/HLWHULQ�GHV�3DQRUDPDV�]X
EHHUEHQ"�

'DV�VWDQG�GDPDOV�JDU�QLFKW�]XU�'HEDWWH��$OV�:LHODQG�JLQJ��VWDQG�0LFKDHO�6W�W]�DOV�1DFKIROJHU
EHUHLWV�IHVW��,FK�ZDU�MD�QLFKW�XQ]XIULHGHQ�PLW�PHLQHU�IUHLEHUXIOLFKHQ�7lWLJNHLW��,FK�KDE�GLH�OHW]WHQ
���-DKUH�JHQDX�GDV�JHPDFKW��ZDV�LFK�LPPHU�PDFKHQ�ZROOWH��'HU�8QWHUVFKLHG�OLHJW��JODXEH�LFK�
DP�$OWHU��,UJHQGZLH�NDP�HV�PLU�YRU�ZLH�GLH�OHW]WH�&KDQFH��QRFK�PDO�HWZDV�DQGHUHV�]X�PDFKHQ�
'DPDOV�VWDQG�GDV�I�U�PLFK�QRFK�QLFKW�DQ�

'DV�3DQRUDPD�LVW�MD�GLH�]ZHLWJU|�WH�6HNWLRQ��ZDV�GLH�%HGHXWXQJ�DQJHKW��9LHOH�VDJHQ
VRJDU��HV�VHL�GHU�EHVVHUH�:HWWEHZHUE��'RUW�JHKW�HV�XP�JUR�H��LQWHUQDWLRQDOH�)LOPH��GD
JLEW�HV�6WDUV�XQG�OLHEJHZRQQHQH�*lVWH��GLH�PLW�MHGHP�)LOP�ZLHGHUNRPPHQ��'DV�LVW�EHL
GHU�3HUVSHNWLYH�GHXWOLFK�DQGHUV��:DV�NRPPW�GD�DXI�6LH�]X"�

,FK�KDEH�MD�VFKRQ�LPPHU�YLHOH�GHXWVFKH�)LOPH�JHVFKDXW��LQ�MHGHU�6HNWLRQ�VSLHOHQ�GHXWVFKH�)LOPH
HLQH�ZLFKWLJH�5ROOH��:DV�PLFK�MHW]W�JHUHL]W�KDW��LVW�GLH�$XIJDEH��DXV�+RFKVFKXODEVFKOXVVILOPHQ�
DOVR�'HE�WV�RGHU�K|FKVWHQV�]ZHLWHQ�)LOPHQ�GLH�EHVWHQ�DXV]XZlKOHQ�±�XQG�GDV�LP�5DKPHQ�HLQHV
$�)HVWLYDOV��DOVR�I�U�HLQ�LQWHUQDWLRQDOHV�3XEOLNXP��(V�JLEW�NHLQHQ�*UXQG��ZDUXP�GHXWVFKH�)LOPH
QLFKW�JHQDXVR�ORVJHKHQ�XQG�GLH�JDQ]H�:HOW��EHU]HXJHQ�N|QQHQ�ZLH�DQGHUH��'DV�1LYHDX�LVW
QDW�UOLFK�KRFK�XQG�GLH�.RQNXUUHQ]�JUR���ZHQQ�PDQ�VLFK�LP�LQWHUQDWLRQDOHQ�5DKPHQ�EHZHJW��'HU
GHXWVFKH�)LOP�QLPPW�GD�HLQH�YLHO�JHULQJHUH�5ROOH�HLQ��=XPDO�ZHQQ�PDQ�'HE�WV�DXVZlKOW��(V�JLEW
HEHQ�QLFKW�VR�YLHOH�HUVWH�RGHU�]ZHLWH�)LOPH�SUR�-DKU��,FK�KDEH�MHW]W�UXQG�����)LOPH�JHVLFKWHW��XQG
GDV�I�U�QXU�DFKW�3RVLWLRQHQ��'DEHL�KDEH�LFK�HLQHQ�6ORW�PLW�GUHL�PLWWHOODQJHQ�)LOPHQ�EHVHW]W�
EOHLEHQ�VLHEHQ�/DQJILOPH��'DV�LVW�QDW�UOLFK�VHKU�ZHQLJ��8PVR�EHVVHU�LVW�GLH�$XVZDKO�JHZRUGHQ��

,Q�ZHOFKHP�9HUKlOWQLV�VWHKHQ�6LH�]XP�0D[�2SK�OV�3UHLV�LQ�6DDUEU�FNHQ"�'DV�)HVWLYDO
LVW�MD�GDUDXI�EHVFKUlQNW��MXQJH��GHXWVFKVSUDFKLJH�)LOPH�]X�]HLJHQ��XQG�QLPPW�HEHQIDOOV
QXU�HUVWH�XQG�]ZHLWH�)LOPH��.RPPHQ�6LH�VLFK�GD�QLFKW�LQV�*HKHJH"�

'LH�)LOPH��GLH�LQ�6DDUEU�FNHQ�ODXIHQ��]HLJH�LFK�QDW�UOLFK�QLFKW��,FK�ZLOO�QXU�LQ�DEVROXWHQ
$XVQDKPHIlOOHQ�)LOPH�QDFKVSLHOHQ��,Q�GHU�3HUVSHNWLYH�VROOHQ�YRU�DOOHP�:HOWSUHPLHUHQ�ODXIHQ��8QG
YLHOH�)LOPHPDFKHU�ZROOHQ�JHUQ�DXI�GHU�%HUOLQDOH�ODXIHQ��,FK�KDEH�GD�TXDVL�RKQH�HLJHQHV�=XWXQ�LQ
HLQH�0DFKWSRVLWLRQ�HLQJHKHLUDWHW��GLH�PLU�VHKU�]XJXWHNRPPW��,FK�KDEH�LQ�GLHVHP�-DKU�GLH�$XVZDKO
DOOHLQ�JHPDFKW��ZHLO�LFK�HLQHQ�hEHUEOLFN�EHNRPPHQ�ZROOWH��XQG�GDV�GDQQ�PLW�6DDUEU�FNHQ
DEJHVSURFKHQ��'D�JDE�HV�NHLQ�3UREOHP��
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:DV�LQWHUHVVLHUW�6LH�DP�GHXWVFKHQ�)LOP"

,FK�KDEH�LQ�PHLQHP�/HEHQ�QDW�UOLFK�VHKU�YLHOH�QLFKWGHXWVFKH�)LOPH�JHVHKHQ�XQG�PLFK�LPPHU
ZLHGHU�LQ�JDQ]�XQWHUVFKLHGOLFKH�$VSHNWH�YHUOLHEW��7URW]GHP�ELQ�LFK�PLU�QLFKW�VR�VLFKHU��RE�LFK
LPPHU�DOOHV�YHUVWDQGHQ�KDEH��ZDV�GLHVH�)LOPH�LP�.HUQ�DXVPDFKW��(V�LVW�QLFKW�PHLQ�/DQG��QLFKW
PHLQH�6SUDFKH��RIW�QLFKW�PHLQH�0HQWDOLWlW��'DV�LVW�EHLP�GHXWVFKHQ�)LOP�HWZDV�DQGHUV��:HJHQ�GHU
6SUDFKH�NDQQ�LFK�]XP�%HLVSLHO�GDV�6FKDXVSLHO�EHVVHU�HYDOXLHUHQ��$QGHUHUVHLWV��'LH�)LOPH��GLH�LFK
LQ�GLHVHP�-DKU�DXVJHZlKOW�KDEH��VLQG�]ZDU�GHXWVFKH�3URGXNWLRQHQ��VSLHOHQ�DEHU�YLHOIDFK�DXI�GHU
JDQ]HQ�:HOW�XQG�VFKQHLGHQ�JOREDOH�7KHPHQ�DQ��'LH�W\SLVFK�GHXWVFKH�*HVFKLFKWH�JLEW�HV�RKQHKLQ
QLFKW��PXVV�HV�DXFK�QLFKW�JHEHQ��,Q�MHGHP�JHOXQJHQHQ�)LOP�PXVV�HWZDV�*OREDOHV��HWZDV
8QLYHUVHOOHV�VWHFNHQ��

(LQH�1HXHUXQJ�LVW�GDV�3URJUDPP�3HUVSHNWLYH�0DWFK��:DV�SDVVLHUW�GD"�

'DV�LVW�HLQH�,GHH�YRQ�/LQGD��GLH�LP�YHUJDQJHQHQ�-DKU�ZHJHQ�&RURQD�QLFKW�VWDWWILQGHQ�NRQQWH��:LU
ZROOHQ�GDV�$XJHQPHUN�DXI�GLH�YHUVFKLHGHQHQ�*HZHUNH�GHV�)LOPV�OHQNHQ��]XP�%HLVSLHO�6FKQLWW�
7RQ��.DPHUD�RGHU�6RXQGGHVLJQ��XQG�GLHVH�*HZHUNH�GDQQ�PLWHLQDQGHU�LQV�*HVSUlFK�EULQJHQ��'LH
MXQJH�6RXQGGHVLJQHULQ�GHV�)LOPV�ª+)6%2-)2©���'DULD�6RPHVDQ��GLH�HLQHQ�ZXQGHUEDUHQ�-RE
JHPDFKW�KDW�XQG�GLHVHQ�NOHLQHQ�5XKUJHELHWVILOP�ULFKWLJ�JXW�]XP�.OLQJHQ�EULQJW��WULIIW�]XP�%HLVSLHO
DXI�)UDQN�.UXVH��GHU�I�U�7RP�7\NZHUV�ª)-2�,303+6%11�*�6�()2�/�2-+©�GDV�6RXQGGHVLJQ�JHPDFKW
KDW��:LU�]HLJHQ�GHQ�)LOP��XQG�GDQDFK�NRPPHQ�GLH�EHLGHQ�LP�6DDO�I�U����ELV����0LQXWHQ�LQV
*HVSUlFK��$X�HUGHP�KDE�LFK�QRFK�0HQVFKHQ�DXV�GHQ�%HUHLFKHQ�6FKQLWW��0XVLN�XQG�6FKDXVSLHO
HLQJHODGHQ��GD�NRPPW�GDQQ�]XP�%HLVSLHO�-HQQ\�6FKLO\�PLW�GHP�)LOP�ª(36%c3()6�(-)�7)<9)00)2
2)9637)2�927)6)6�)08)62n�

:LH�YHUKlOW�VLFK�GHU�GHXWVFKH�)LOP�]X�GHQ�JUR�HQ�JHVHOOVFKDIWOLFKHQ�)UDJHQ�XQVHUHU
=HLW"�

6HKU�PXWLJ��GHXWOLFK�XQG�VHKU�ODXW��EHVRQGHUV�LP�'RNXPHQWDUILOP��'HU�)LOP�ª:)6+-77�1)=2�2-',8©
�EHU�GHQ�$NWLYLVWHQ�6WHIIHQ�0H\Q��GHU�LP�+DPEDFKHU�)RUVW�]X�7RGH�JHVW�U]W�LVW��LVW�XQJODXEOLFK
LQWHQVLY��(U�EHQXW]W�%LOGHU��GLH�0H\Q�VHOEVW�PLW�VHLQHU�+HOPNDPHUD�DXIJHQRPPHQ�KDW��'DV�LVW
ZLUNOLFK�HLQ�XQJHKHXHU�DXIUHJHQGHV�XQG�XQIDVVEDUHV�'RNXPHQW��GDV�GLH�)UDJH�VWHOOW��ZDV
$NWLYLVPXV�GDUI�RGHU�PXVV��2GHU�ª%831231%()2©��EHU�0HQVFKHQ��GLH�LQ�:RKQZDJHQ�YRQ�$.:�]X
$.:�UHLVHQ�XQG�GRUW�WURW]�GHU�KRKHQ�6WUDKOXQJ�5HLQLJXQJVDUEHLWHQ�DXVI�KUHQ��

,GHQWLWlWVILQGXQJ�XQG�VH[XHOOH�2ULHQWLHUXQJ�VLQG�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQ�JUR�HV
7KHPD�GHV�MXQJHQ�GHXWVFKHQ�)LOPV�JHZHVHQ��,VW�GDV�ZHLWHUKLQ�VR"

,FK�KDEH�GDV�*HI�KO��GDVV�HV�QLFKW�PHKU�GLH�JOHLFKH�5ROOH�VSLHOW�ZLH�QRFK�YRU��VDJHQ�ZLU��I�QI
-DKUHQ��'LH�JHVHOOVFKDIWOLFKH�7ROHUDQ]�LVW�±�]XP�*O�FN�±�JU|�HU�JHZRUGHQ��YRU�DOOHP�DEHU�LVW�GDV
%HZXVVWVHLQ�JU|�HU��GDVV�HV�YHUVFKLHGHQH�VH[XHOOH�,GHQWLWlWHQ�JLEW��DOVR�PHKU�DOV�QXU�]ZHL��,Q
XQVHUHU�*HVHOOVFKDIW�LVW�GLH�VH[XHOOH�2ULHQWLHUXQJ�QLFKW�PHKU�VR�ZLFKWLJ��(V�ZLUG�GDUXP�HKHU
EHLOlXILJ�HU]lKOW��(V�JLEW�EHL�PLU�DOOHUGLQJV�PHKUHUH�)LOPH��GLH�VLFK�PLW�*HQGHUNOLVFKHHV�DXVHL��
QDQGHUVHW]HQ��,Q�ª)0%,%©�]XP�%HLVSLHO�JHKW�HV�GDUXP��GDVV�HLQH�MXQJH�)UDX��HLQH�'HXWVFK�
.XUGLQ��LKU�-XQJIHUQKlXWFKHQ�UHNRQVWUXLHUHQ�ODVVHQ�ZLOO�XQG�VLFK�GDQQ�IUDJW��ZDUXP�VLH�GDV
�EHUKDXSW�WXQ�PXVV��

:DV�HUZDUWHW�PDQ�YRP�)LOP�MHQVHLWV�GHU�OHLGHQVFKDIWOLFKHQ�8PVHW]XQJ"
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:b+/(1�6,(�%,77(�$86�'(1�6<0%2/(1�',(�'(1�'$6�$872�$86��


'DV�LVW�VFKRQ�GDV�:LFKWLJVWH��$XI�PDQFKH�*HZHUNH�VFKDX�LFK�PHKU�DOV�DXI�DQGHUH��GD�VWHKHQ
'UHKEXFK��5HJLH�XQG�6FKDXVSLHO�WDWVlFKOLFK�LP�9RUGHUJUXQG��0XVLN�LVW�PLU�DXFK�VHKU�ZLFKWLJ��'D
LFK�HV�MD�YLHO�PLW�'HE�WDQWHQ�]X�WXQ�KDEH��NDQQ�LFK�DXFK�JUR�]�JLJ�VHLQ��ZHQQ�QLFKW�DOOHV�SHUIHNW
LVW��(V�PXVV�GLHVHQ�0RPHQW�JHEHQ��LQ�GHQ�LFK�PLFK�YHUOLHEH��HLQH�6]HQH�YLHOOHLFKW�QXU��DEHU�HLQH�
GLH�EOHLEW��

:LH�HPRWLRQDO�GDUI�.LQR�ZHUGHQ��ZLH�HPRWLRQDO�PXVV�HV�VHLQ"

'DV�NRPPW�WDWVlFKOLFK�GUDXI�DQ��.LQR�LVW�MD�LPPHU�HLQH�$EVSUDFKH�]ZLVFKHQ�GHP�)LOP�XQG�GHP
MHZHLOLJHQ�=XVFKDXHU��-HGHU�LVW�GD�DQGHUV��,FK�ELQ�JHUQ�HPRWLRQDO�DQJHIDVVW��:HQQ�LFK�KHXOH�
KHL�W�GDV�QLFKW��GDVV�GHU�)LOP�JXW�LVW��DEHU�LFK�KHXOH�VFKRQ�|IWHU�PDO��+DXSWVDFKH��HV�ZLUNW
DXWKHQWLVFK��8QG�GDQQ�NDQQ�PLFK�JDQ]�YLHO�EHU�KUHQ��%HL�ª%7,�;)(2)7(%=©�]XP�%HLVSLHO�KDEHQ�VLH
HLQH�JDQ]H�)DYHOD�LP�6WXGLR�QDFKJHEDXW��'DV�IDQG�LFK�JUR�DUWLJ�

'DV�MXQJH�.LQR�KDW�NDXP�JUR�H�1DPHQ�EHL�&DVW�XQG�&UHZ��DQ�GHQHQ�PDQ�VLFK
RULHQWLHUHQ�NDQQ��,VW�GDV�HLQ�1DFKWHLO"�2GHU�JHQLH�HQ�6LH�GLH�9RUEHKDOWVORVLJNHLW"

%HLGHV��.ODU�ODVVHQ�VLFK�XQEHNDQQWH�$NWHXUH�VFKOHFKWHU�YHUNDXIHQ��DEHU�GLHVH�QHXHQ�7DOHQWH�]X
HQWGHFNHQ��GDV�PDFKW�XQKHLPOLFKHQ�6SD���'D�VLHKW�PDQ�GDQQ�6FKDXVSLHOHU�RGHU
6FKDXVSLHOHULQQHQ��GLH�DOOHV�JHEHQ��XQG�PDQ�IUDJW�VLFK��:DV�LVW�GDV��ZDUXP�LVW�GLH�VR�JXW"�6HOEVW
EHL�QLFKW�KDXSWEHUXIOLFKHQ�'DUVWHOOHUQ�ZLH�0DULRQ�2WWVFKLFN�LQ�ª+)6%2-)2©��'DV�LVW�JHQDXVR�WROO�
ZLH�GHQ�6WDUV�]X]XVFKDXHQ�

-HQQL�=\OND�VFKUHLEW�DXFK�I�U�HSG�)LOP�

1)-292+�>91�8,)1%

-LVI�1IMRYRK�MWX�KIJVEKX��7GLVIMFIR�7MI�YRW
,+5�1$0(

%(75())

0(,181*�
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1),6�%9*�)4(�*-01�()

*-01/6-8-/)2���8,)1)2

)MR�,SPSKVEQQ�J¿V�HIR�/¹RMK


0LW�GLHVHU�)UDJH�YHUVXFKHQ�ZLU�VLFKHU]XVWHOOHQ��GDVV�NHLQ�&RPSXWHU�GLHVHV�)RUPXODU�DEVFKLFNW

1-88)-0)2 :367',%9
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(SVE�SHIV�HMI�WI\YIPPIR�2IYVSWIR�YRWIVIV�)PXIVR

2);7

-RXIVZMI[��%VM�*SPQER�¿FIV�~;S�MWX�%RRI�*VEROn

2EGLVYJ��+MRE�0SPPSFVMKMHE

2EGLVYJ��1MOI�,SHKIW

-RXIVZMI[��0YOEW�(LSRX�¿FIV�~'PSWIn

%00)�1)0(92+)2
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*ERXEW]�*MPQ�*IWX�;LMXI�2MKLXW�����

1HXHV�-DKU��QHXHU�6FKUHFNHQ��1DFKGHP�LP�UHJXOlUHQ�.LQRSURJUDPP�ª0�JDQ©�GXUFKVWDUWHWH�
EHNRPPHQ�GLH�*HQUHIDQV�LQ�VLHEHQ�*UR�VWlGWHQ�DQ�GHQ�NRPPHQGHQ�EHLGHQ�:RFKHQHQGHQ�HLQH
([WUDSRUWLRQ�DQ�IHLQVWHU�*HQUHNRVW��ZHQQ�GDV�)DQWDV\�)LOP�)HVW�]XVlW]OLFK�QXU�JUR�HQ
6HSWHPEHUDXVJDEH�HLQ�6SHFLDO�SUlVHQWLHUW��PLW�]HKQ�)LOPHQ�DQ�]ZHL�7DJHQ�
1),6

)YVSTIER�*MPQE[EVHW�6I]ONEZMO

-RXIVREXMSREPIW�*MPQJIWXMZEP�1ERRLIMQ�,IMHIPFIVK

*IVRWILJMPQ�*MPQJIWXMZEP�&EHIR�&EHIR

%00)�*)78-:%0&)6-',8)

8,)1)2

����������

*MPQTVIMWI�MQ�;ERHIP
$P�����0lU]�ZHUGHQ�LQ�+ROO\ZRRG�GLH�2VFDUV��YHUJHEHQ��'LH�*ROGHQ�*OREHV�KDEHQ�YHUVXFKW��VLFK
QHX�DXI]XVWHOOHQ��:HUGHQ�GLH�NRPPHQGHQ�)LOPSUHLVH�9LHOIDOW�XQG�,QNOXVLRQ�EHU�FNVLFKWLJHQ"$%2 $33



1),6

2ELEYJRELQI�ZSR�(MQMXVMN�7GLEEH

4EVO�'LER�[SSO��)V�MWX�IMR�6§XWIP��YRH�HEW�MWX�SO

&�%GXMSR��;MI�OSQQIR�WMI�HE�[MIHIV�VEYW

%00)�8,)1)2

8-447

����������

7O]��~*YRR]�;SQERn
,Q�ª)XQQ\�:RPDQ©�ZLUG�HLQH�MXQJH�)UDX�DXV�GHU�3URYLQ]�]XP�6WDU�HLQHU�6LWFRP�XQG�]XP
6SUDFKURKU�I�U�JHVHOOVFKDIWOLFKHQ�:DQGHO��HLQH�OLHEHYROOH�+RPPDJH�DQ�ª6ZLQJLQJ�/RQGRQ©�XQG
GDV�)HUQVHKHQ�GHU�VHFK]LJHU�-DKUH�
1),6
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