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�*UXQGODJHQ�
�$XVJDQJVSXQNW�XQG�+HU]�XQVHUHU�$UEHLW�LVW�GDV�(DUO\�([FHOOHQFH�.RQ]HSW��'DPLW�LVW�

�XQVHUH�*UXQGODJH�XQG�JOHLFK]HLWLJ�ZLFKWLJVWHV�=LHO�GHU�ZHUWVFKlW]HQGH�8PJDQJ�PLW�

�.LQGHUQ��(OWHUQ�XQG�0LWDUEHLWHU,QQHQ��'XUFK�GLH�(LQJOLHGHUXQJ�LQ�HLQ�

�)DPLOLHQ]HQWUXP�N|QQHQ�ZLU�)DPLOLHQ�EHVRQGHUH�$QJHERWH�UHDOLVLHUHQ�ZLH�]�%��HLQ�

�)DPLOLHQFDIH�PLW�:LQWHUVSLHOSODW]��%HUDWXQJV�XQG�+LOIVDQJHERWH��6HPLQDUH�XQG�

�$XVWDXVFKP|JOLFKNHLWHQ��8QVHUH�=LHOH�VLQG�GLH�6WlUNXQJ�XQG�)|UGHUXQJ�YRQ�.LQGHUQ�

�XQG�)DPLOLHQ��GHVKDOE�LVW�GHU�$XIEDX�YRQ�(U]LHKXQJVSDUWQHUVFKDIWHQ�HLQ�ZLFKWLJHU�

�6FKZHUSXQNW�LP�)DPLOLHQ]HQWUXP��LQVEHVRQGHUH�LQ�GHU�.LQGHUNULSSH��

�'HQ�5DKPHQ�XQVHUHU�SlGDJRJLVFKHQ�$UEHLW�ELOGHW�GDEHL�GHU�2ULHQWLHUXQJVSODQ�

�%DGHQ�:�UWWHPEHUJ�PLW�VHLQHQ�%LOGXQJVIHOGHUQ�.|USHU��6LQQH��6SUDFKH��'HQNHQ��

�*HI�KO�0LWJHI�KO�VRZLH�6LQQ�:HUWH�5HOLJLRQ��

�:LU�VLQG�HLQH�OHUQHQGH�2UJDQLVDWLRQ��GDV�EHGHXWHW��ZLU�ZHUGHQ�XQVHU�.RQ]HSW�LQ�

�UHJHOPl�LJHQ�$EVWlQGHQ�JHPHLQVDP�LP�7HDP�SU�IHQ�XQG��EHUDUEHLWHQ��'LH�

�(LQEH]LHKXQJ�YRQ�(OWHUQ�KLOIW�XQV�GDEHL��DOOH�%HG�UIQLVVH�YRQ�.LQGHUQ��)DPLOLHQ�XQG�

�0LWDUEHLWHU,QQHQ�LP�%OLFN�]X�EHKDOWHQ��

�$OWHUVJHUHFKWH�.RQ]HSWH�

�'LH�%HWUHXXQJ��%LOGXQJ�XQG�(U]LHKXQJ�YRQ�.LQGHUQ�XQWHU���-DKUHQ�HUIRUGHUW�HLQHQ�

�EHVRQGHUHQ�%OLFN�DXI�GDV�.LQG�PLW�DOO�VHLQHQ�%HG�UIQLVVHQ��=X�VHKHQ��ZDV�

�.OHLQNLQGHU�EUDXFKHQ��JHUDGH�ZHQQ�VLH�VLFK�QRFK�QLFKW�VR�YHUVWlQGOLFK�PDFKHQ�

�N|QQHQ��VHW]W�EHL�DOOHQ�0LWDUEHLWHU,QQHQ�HLQ�KRKHV�0D��DQ�)HLQI�KOLJNHLW�YRUDXV��

�5HJHOPl�LJH�)RUWELOGXQJHQ�KHOIHQ�XQV�GDEHL��

�(LQJHZ|KQXQJ�

�-HGHV�.LQG�LVW�H[]HOOHQW��GDV�LVW�*UXQGODJH�GHV�HDUO\�H[FHOOHQFH�$QVDW]HV��)�U�XQV�

�EHGHXWHW�GDV��GDVV�MHGHV�.LQG�GHQ�hEHUJDQJ�DXV�GHU�)DPLOLH�LQ�GLH�.ULSSH�

�EHZlOWLJHQ�NDQQ��:LU�XQWHUVW�W]HQ�LQ�HQJHU�=XVDPPHQDUEHLW�PLW�GHU�)DPLOLH�GDV�

�.LQG�GDEHL��VLFK�VHOEVW�HLQ]XJHZ|KQHQ��'DEHL�GDUI�MHGHV�.LQG�VHLQ�HLJHQHV�7HPSR�

�KDEHQ��=X�IU�KH�7UHQQXQJHQ�PLVVDFKWHQ�GDV�KRKH�6LFKHUKHLWVEHG�UIQLV�YRQ�

�.OHLQNLQGHUQ�XQG�YHUKLQGHUQ�P|JOLFKHUZHLVH�GHQ�$XIEDX�HLQHV�JXW�WUDJHQGHQ�

�9HUWUDXHQVIXQGDPHQWHV��'DV�EHGHXWHW��(LQJHZ|KQXQJ�EUDXFKW�=HLW��)DPLOLHQ�VROOWHQ�
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�PLW�FD��VHFKV�:RFKHQ�UHFKQHQ��ELV�LKU�.LQG�NRPSOHWW�EHL�XQV�DQJHNRPPHQ�LVW�XQG�

�JHQ�JHQG�9HUWUDXHQ�DXIJHEDXW�KDW��XP�LQ�GHU�0LWWDJVSDXVH�EHL�XQV�DXFK�JXW�

�VFKODIHQ�]X�N|QQHQ��9RU�%HJLQQ�GHU�%HWUHXXQJV]HLW�ODGHQ�ZLU�GD]X�HLQ��GDV�

�)DPLOLHQ]HQWUXP�VRZLH�GLH�8PJHEXQJ�JHPHLQVDP�DOV�)DPLOLH�]X�HUNXQGHQ��,Q�GHU�

�HUVWHQ�:RFKH�LVW�GDV�.LQG�JHPHLQVDP�PLW�HLQHP�(OWHUQWHLO�EHL�XQV��GDUI�]XVFKDXHQ��

�VHOEVWlQGLJ�HUNXQGHQ��.RQWDNW�DXIQHKPHQ�XQG�VHOEVWYHUVWlQGOLFK�LPPHU�ZLHGHU�GLH�

�6LFKHUKHLW�YRQ�0DPD�RGHU�3DSD�VXFKHQ��8QVHUH�(U]LHKHU,QQHQ�OHUQHQ�GDEHL�GDV�

�.LQG�NHQQHQ��1DFK�XQG�QDFK�ZLUG�GDEHL�PHKU�.RQWDNW�]X�.LQG�JHVXFKW�XQG�DXFK�GLH�

�*UXSSH�PHKU�HLQEH]RJHQ��(WZD�LQ�GHU�0LWWH�GHU�]ZHLWHQ�:RFKH�GDUI�GDV�.LQG�GDV�

�HUVWH�0DO�DOOHLQ�EHL�XQV�EOHLEHQ��GLH�(OWHUQ�EOHLEHQ�DEHU�LQ�GHU�1lKH�TXDVL�ÄLQ�

�%HUHLWVFKDIW³��:LH�VFKQHOO�GLH�7UHQQXQJVSKDVHQ�DXVJHEDXW�ZHUGHQ��KlQJW�GDQQ�YRP�

�.LQG�DE�XQG�ZLUG�JDQ]�HQJ�PLW�GHQ�(OWHUQ�DEJHVSURFKHQ�XQG�YRUEHUHLWHW��(WZD�VHFKV�

�:RFKHQ�QDFK�%HJLQQ�SODQHQ�ZLU�GDQQ�HLQ�(OWHUQJHVSUlFK�XP�LQ�5XKH�]X�

�EHVSUHFKHQ��ZLH�GDV�.LQG�EHL�XQV�DQJHNRPPHQ�LVW�XQG�ZLH�HV�DOOHQ�%HWHLOLJWHQ�

�GDPLW�JHKW��

�3lGDJRJLN�

�.LQGHU�VLQG�NHLQH�NOHLQHQ�(UZDFKVHQHQ��VLH�OHUQHQ�XQG�EHJUHLIHQ�GLH�8PZHOW�DXI�LKUH�

�JDQ]�HLJHQH�:HLVH��6LH�NRQVWUXLHUHQ�LKU�:LVVHQ�VHOEVW�XQG�HLJQHQ�VLFK�GDPLW�VHOEVW�

�EHUHLWV�LP�.OHLQNLQGDOWHU�%LOGXQJ�DQ��-HGHV�.LQG�DXI�VHLQHP�JDQ]�HLJHQHQ�/HUQ��XQG�

�(QWZLFNOXQJVZHJ�]X�EHJOHLWHQ��GLH�Q|WLJH�8QWHUVW�W]XQJ�XQG�6LFKHUKHLW�GDEHL�]X�

�JHEHQ�XQG�JHPHLQVDP�PLW�GHQ�(OWHUQ�GLH�6WlUNHQ�GHU�.LQGHU�]X�I|UGHUQ��LVW�XQVHU�

�$QVSRUQ��

�'HU�2ULHQWLHUXQJVSODQ�%DGHQ�:�UWWHPEHUJ�JLEW�XQV�GDEHL�QLFKW�QXU�GHQ�

�4XDOLWlWVDQVSUXFK�YRU�VRQGHUQ�YRU�DOOHP�GLH�Q|WLJHQ�%LOGXQJVIHOGHU�DQ�GLH�+DQG��

�'DEHL�VWHKW�NHLQHV�GLHVHU�%LOGXQJVIHOGHU�I�U�VLFK�DOOHLQ��.LQGHU�OHUQHQ�XQG�OHEHQ�

�JDQ]KHLWOLFK��GHVKDOE�VSLHOHQ�GLH�KLHU�YRUJHVWHOOWHQ�(QWZLFNOXQJVIHOGHU�LPPHU�

�LQHLQDQGHU��6R�EHWULIIW�GDV�:LFNHOQ�EHLVSLHOVZHLVH�GHQ�.|USHU��UHLQLJHQ��DEHU�HEHQ�

�DXFK�GLH�6LQQH��ZLH�I�KOW�HV�VLFK�DQ��DXI�GHU�:LFNHONRPPRGH�]X�OLHJHQ���GLH�6SUDFKH�

��ZHLO�GDV�:LFNHOQ�VSUDFKOLFK�EHJOHLWHW�ZLUG��VRZLH�GDV�*HI�KO��ZLH�VFK|Q��

�ZHUWVFKlW]HQG�EHKDQGHOW�]X�ZHUGHQ���
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�Ɣ� �%LOGXQJV��XQG�(QWZLFNOXQJVIHOG�.|USHU�

�6LFK�EHZHJHQ��UHQQHQ��WREHQ��NOHWWHUQ��DEHU�DXFK�PDO�UXKLJ�OLHJHQ��GLH�%HG�UIQLVVH�

�GHV�HLJHQHQ�.|USHUV�HUNHQQHQ�XQG�GDUDXI�HLQJHKHQ�N|QQHQ�±�LQ�GHQ�HUVWHQ�GUHL�

�/HEHQVMDKUHQ�LVW�GLH�PRWRULVFKH�(QWZLFNOXQJ�YRQ�.LQGHUQ�HQRUP��:LU�XQWHUVW�W]HQ�

�GLHVH�(QWZLFNOXQJ�GXUFK�6SLHO��XQG�%HZHJXQJVIOlFKHQ��(LQ�JDQ]�EHVRQGHUHU�

�3OXVSXQNW�LVW�GDEHL�VLFKHU�XQVHU�%HZHJXQJVUDXP��GHU�DXFK�EHL�VHKU�VFKOHFKWHQ�

�:HWWHUYHUKlOWQLVVHQ�JHQ�JHQG�5DXP�XQG�$QUHJXQJ�]XP�%HZHJHQ�JLEW��:LU�

�Z�QVFKHQ�XQV��GDVV�XQVHUH�.LQGHU�HLQ�SRVLWLYHV�.|USHUJHI�KO�HQWZLFNHOQ��GDV�

�EHGHXWHW��EHL�DOOHQ�SIOHJHULVFKHQ�+DQGOXQJHQ��ZLH�]�%��EHLP�:LFNHOQ�GLH�.LQGHU�

�HLQ]XEH]LHKHQ�VWDWW�VLH�GDPLW�]X��EHUIDOOHQ��:LU�QHKPHQ�XQV�EHZXVVW�=HLW�]XP�

�JHPHLQVDPHQ�(VVHQ�XQG�DFKWHQ�GDUDXI��GDVV�LPPHU�DXVUHLFKHQG�2EVW��*HP�VH�

�XQG�*HWUlQNH�I�U�GLH�.LQGHU�EHUHLW�VWHKHQ��)LQJHUVSLHOH��0DOHQ��%DVWHOQ�WUDLQLHUHQ�GLH�

�)HLQPRWRULN�XQG�VSUHFKHQ�GDEHL�DXFK�JOHLFK�PHKUHUH�6LQQH�DQ��

�Ɣ� �%LOGXQJV��XQG�(QWZLFNOXQJVIHOG�Ä6LQQH³�

�.LQGHU�HQWGHFNHQ�GLH�:HOW��EHU�LKUH�6LQQH��VLH�EH³JUHLIHQ³�VLH�LP�ZDKUVWHQ�6LQQH�

�GHV�:RUWHV��(V�JLEW�DEHU�DXFK�VR�YLHO�]X�VHKHQ��]X�K|UHQ��]X�VFKPHFNHQ��]X�ULHFKHQ�

�XQG�]X�I�KOHQ��:LU�ZROOHQ�LQ�XQVHUHU�$UEHLW�DOOH�6LQQH�GHU�XQV�DQYHUWUDXWHQ�.LQGHU�

�DQUHJHQ��'DV�EHGHXWHW��XQVHUH�5lXPH�ODGHQ�GD]X�HLQ��VLH�HQWGHFNHQ�]X�ZROOHQ��:LU�

�KDEHQ�XQWHUVFKLHGOLFKVWH�0DWHULDOLHQ�]XP�6SLHOHQ�XQG�(UOHEHQ��:LU�EH]LHKHQ�0XVLN�

�XQG�.UHDWLYLWlW�LQ�GHQ�$OOWDJ�HLQ��6R�VLQJHQ�ZLU�]�%��JHPHLQVDP�LP�0RUJHQNUHLV��

�SURELHUHQ�HLQIDFKH�,QVWUXPHQWH�DXV��EDXHQ�PLW�.QHWH�RGHU�6DQG��PDFKHQ�

�(UIDKUXQJHQ�PLW��YHUVFKLHGHQHQ�)DUEHQ�EHLP�0DOHQ�XQG�VDPPHOQ�GLHVH�*HPlOGH�

�GDQQ�DXFK��8QG�EHLP�(VVHQ�G�UIHQ�LPPHU�ZLHGHU�QHXH�*HVFKPDFNVULFKWXQJHQ�

�DXVSURELHUW�ZHUGHQ��

�Ɣ� �%LOGXQJV��XQG�(QWZLFNOXQJVIHOG�Ä6SUDFKH³�

�6SUDFKH�LVW�XQVHU�ZLFKWLJVWHV�.RPPXQLNDWLRQVPLWWHO��6FKRQ�ODQJH�EHYRU�HLQ�.LQG�GLH�

�HUVWHQ�:RUWH�VSULFKW��YHUVWHKW�XQG�UHDJLHUW�HV�DXI�6SUDFKH��:LU�VHKHQ�DXFK�KLHU�GLH�

�.LQGHU�DOV�NRPSHWHQW�DQ��ZHLO�VLH�VLFK�GLH�6SUDFKH�VHOEVW�HUDUEHLWHQ��'DEHL�KDW�MHGHV�

�.LQG�VHLQ�JDQ]�HLJHQHV�7HPSR��:LU�XQWHUVW�W]HQ�GLH�6SUDFKHQWZLFNOXQJ�XQWHU�

�DQGHUHP�GXUFK�JHQDXHV�+LQK|UHQ��DXFK�XQG�JHUDGH�ZHQQ�GLH�.LQGHU�JHUDGH�HUVWH�

�6SUDFKVFKULWWH�JHKHQ��,P�0RUJHQNUHLV�VLQJHQ�ZLU�HLQIDFKH�/LHGHU�XQG��EHQ�
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�)LQJHUVSLHOH�HLQ��:LU�VFKDXHQ�JHPHLQVDP�%�FKHU�DQ�XQG�OHVHQ�YRU��:LU�

�NRPPHQWLHUHQ�XQVHUH�+DQGOXQJHQ��XP�6SUDFKYRUELOG�]X�VHLQ��:LU�EOHLEHQ�LQ�HQJHP�

�.RQWDNW�]X�GHQ�(OWHUQ��XP�XQV��EHU�GLH�6SUDFKHQWZLFNOXQJ�LKUHV�.LQGHV�

�DXV]XWDXVFKHQ�XQG�JHJHEHQHQIDOOV�)|UGHUPD�QDKPHQ�]X�HPSIHKOHQ�

�Ɣ� �%LOGXQJV��XQG�(QWZLFNOXQJVIHOG�Ä'HQNHQ³�

�.LQGHU�GHQNHQ�QRFK�QLFKW�LQ�.DWHJRULHQ�VRQGHUQ�JDQ]KHLWOLFK��6LH�XQWHUVFKHLGHQ�

�QLFKW�]ZLVFKHQ�YHUVFKLHGHQHQ�)lFKHUQ��VRQGHUQ�ZROOHQ�VLFK�GLH�:HOW�LP�*DQ]HQ�

�HUVFKOLH�HQ�XQG�HUNOlUHQ��0LW�IRUWVFKUHLWHQGHU�VSUDFKOLFKHU�(QWZLFNOXQJ�WDXFKHQ�

�PHKU�XQG�PHKU�)UDJHQ�DXI��:LU�HUPXWLJHQ�GLH�.LQGHU�GD]X��)UDJHQ�]X�VWHOOHQ�XQG�

�HYWO��DXFK�VFKRQ�VHOEVW�QDFK�GHQ�$QWZRUWHQ�]X�VXFKHQ��:LU�ELHWHQ�YHUVFKLHGHQH�

�0DWHULDOLHQ�DQ��:DV�SDVVLHUW�GHQQ�HLJHQWOLFK��ZHQQ�LFK�:DVVHU�PLW�6DQG�PLVFKH"�

�:DUXP�NOHEW�PHLQH�+DQG�GDQDFK�RGHU�ZLH�KRFK�N|QQHQ�6DQGW�UPH�ZHUGHQ"�:LU�

�HUPXWLJHQ�XQVHUH�.LQGHU�GD]X��QHXJLHULJ�]X�VHLQ�XQG�HLJHQH�(QWGHFNXQJHQ�]X�

�PDFKHQ��

�Ɣ� �%LOGXQJV��XQG�(QWZLFNOXQJVIHOG�Ä*HI�KO�XQG�0LWJHI�KO³�

�6R]LDOH�.RPSHWHQ]�JLOW�VHLW�YLHOHQ�-DKUHQ�DOV�ZLFKWLJH�9RUDXVVHW]XQJ�GDI�U��VHLQ�

�/HEHQ�]X�PHLVWHUQ��'HU�8PJDQJ�PLW�*HI�KOHQ�±�GHQ�HLJHQHQ�XQG�GHQHQ�YRQ�

�DQGHUHQ�±�PXVV�DEHU�HUVW�JHOHUQW�ZHUGHQ��,Q�XQVHUHU�.LQGHUNULSSH�ELHWHW�VLFK�VRZRKO�

�LQ�GHU�*DQ]WDJV��DOV�DXFK�LQ�GHU�6SLHOJUXSSH�GLH�0|JOLFKNHLW��VR]LDOHV�9HUKDOWHQ�

�HLQ]X�EHQ��.LQGHU�N|QQHQ�DQGHUH�.LQGHU�NHQQHQOHUQHQ�XQG�PLWHLQDQGHU�LQ�.RQWDNW�

�WUHWHQ��:LU�XQWHUVW�W]HQ�GLH�.LQGHU�LQ�LKUHU�(QWZLFNOXQJ��LQGHP�ZLU�GHQ�5DXP�

�OLHEHYROO�YRUEHUHLWHQ�XQG�LQ�HLQHP�VHKU�JHVFK�W]WHQ�5DKPHQ�LQ�NOHLQHQ�*UXSSHQ�YRQ�

�PD[LPDO����.LQGHUQ�HLQHQ�JHVXQGHQ�8PJDQJ�PLW�*HI�KOHQ�HLQ�EHQ�N|QQHQ��:LH�

�NDQQ�LFK�]�%��PLW�:XW�XPJHKHQ�RKQH�DXI�GLH�DQGHUHQ�.LQGHU�ORV]XJHKHQ"�0XVV�LFK�

�DOOHV�WHLOHQ"�'DUI�LFK�DXFK�PDO�WUDXULJ�VHLQ"�:LU�KHOIHQ�GHQ�.LQGHUQ��LKUH�*HI�KOH�

�DXV]XGU�FNHQ��UHVSHNWLHUHQ�LKUH�*UHQ]HQ�XQG�VRUJHQ�I�U�HLQ�JXWHV�.OLPD�LQ�GHU�

�*UXSSH��

�Ɣ� �%LOGXQJV��XQG�(QWZLFNOXQJVIHOG�Ä6LQQ��:HUWH�XQG�5HOLJLRQ³�

�8P�VLFK�LQ�XQVHUHU�:HOW�]XUHFKW]XILQGHQ��EUDXFKHQ�.LQGHU�5LWXDOH��6WUXNWXUHQ�XQG�

�*UHQ]HQ��6LH�ZROOHQ�HUOHEHQ��DOV�HLQ]LJDUWLJHU�0HQVFK�ZDKUJHQRPPHQ�XQG�

�.LWD�.RQ]HSWLRQ�6WDQG��2NWREHU������ ���



�JHVFKlW]W�]X�ZHUGHQ��:LU�EHJHJQHQ�GHQ�.LQGHUQ�ZHUWVFKlW]HQG�XQG�KHOIHQ�LKQHQ�

�JHPHLQVDP�PLW�LKUHQ�(OWHUQ��9HUWUDXHQ�XQG�6LFKHUKHLW�]X�HQWZLFNHOQ��:LU�OHEHQ�

�7ROHUDQ]�YRU��MHGHU�LVW�ZLOONRPPHQ��8P�*ODXEHQ�HUIDKUEDU�]X�PDFKHQ��EH]LHKHQ�ZLU�

�GLH�FKULVWOLFKHQ�)HVWH�LQ�XQVHUHQ�$OOWDJ�HLQ��

�7DJHVDEODXI�

�(LQ�JHSODQWHU�XQG�UK\WKPLVLHUWHU�7DJHVDEODXI�VFKDIIW�6LFKHUKHLW�XQG�PDFKW�GLH�=HLW��

�GLH�GLH�.LQGHU�EHL�XQV�YHUEULQJHQ��I�U�VLH�EHUHFKHQEDU��$P�9RUPLWWDJ�JLEW�HV�QDFK�

�HLQHU�=HLW�GHV�$QNRPPHQV�HLQ�)U�KVW�FN��(LQ�0RUJHQNUHLV�PLW�/LHGHUQ�XQG�

�)LQJHUVSLHOHQ�VRZLH�GDV�%HZHJHQ�XQG�6SLHOHQ�DQ�GHU�IULVFKHQ�/XIW�VLQG�I�U�GLH�

�.LQGHU�ZHLWHUH�ZLFKWLJH�$QNHUSXQNWH��1DFK�GHP�0LWWDJHVVHQ�LVW�I�U�GLH�.LQGHU�LQ�GHQ�

�*DQ]WDJHVJUXSSHQ�6FKODIHQV]HLW�E]Z��5XKHSKDVH��8QV�LVW�EHZXVVW��GDVV�MHGHV�.LQG�

�DEHU�JDQ]�XQDEKlQJLJ�YRQ�XQVHUHU�3ODQXQJ�VHLQHQ�HLJHQHQ�5K\WKPXV�KDW��.LQGHU��

�GLH�QLFKW�]X�GHQ�³IHVWHQ´�)U�KVW�FNV]HLWHQ�HVVHQ��KDEHQ�GHVKDOE�GLH�0|JOLFKNHLW�

�]ZLVFKHQ�GHQ�IHVWJHOHJWHQ�=HLWSXQNWHQ�HWZDV�]X�HVVHQ��*HQDXVR�EHVWHKW�DXFK�

�LPPHU�GLH�0|JOLFKNHLW��VLFK�DX�HUKDOE�GHU�6FKODIHQV]HLW�KLQ]XOHJHQ��'LH�.LQGHU�

�N|QQHQ�VR�OHUQHQ��LKUH�HLJHQHQ�%HG�UIQLVVH�ZDKU]XQHKPHQ�XQG�KDEHQ�GLH�

�0|JOLFKNHLW��VHOEVW�DXI�GDV�*HVFKHKHQ�HLQ]XZLUNHQ��'HVKDOE�LVW�GHU�ZRKO�ZLFKWLJVWH�

�3XQNW�I�U�XQV�LP�7DJHVDEODXI�GDV�)UHLVSLHO��GDV�LPPHU�ZLHGHU�LQ�NXU]HQ��I�U�GLH�

�.LQGHU��EHUVFKDXEDUHQ�6HTXHQ]HQ�DQJHERWHQ�ZLUG��:HQQ�.LQGHU�LQWHQVLY�XQG�

�VHOEVWYHUJHVVHQ�VSLHOHQ��OHUQHQ�VLH�DXFK��6LH�OHUQHQ�QDFK�LKUHP�7HPSR��LKUHP�

�:LVVHQVVWDQG��PHLVW�JDQ]�VSRQWDQ�XQG�QDFK�LKUHQ�LQGLYLGXHOO�JHSUlJWHQ�

�%HG�UIQLVVHQ��)UHLVSLHO]HLW�LVW�LPPHU�DXFK�/HUQ]HLW�XQG�VROOWH�QLFKW�XQWHUVFKlW]W�

�ZHUGHQ��,P�*HJHQWHLO��VWLPPHQ�PLW�HLQHU�JXW�YRUEHUHLWHWHQ�8PJHEXQJ�GLH�

�9RUDXVVHW]XQJHQ��LVW�)UHLVSLHO�GLH��.|QLJVGLV]LSOLQ��GHV�/HUQHQV��

�3DUWL]LSDWLRQ�

�:LU�VHKHQ�.LQGHU�DOV�NRPSHWHQWH�3HUV|QOLFKNHLWHQ��GLH�ZLU�LQ�LKUHU�6HOEVWZLUNVDPNHLW�

�XQWHUVW�W]HQ�ZROOHQ��'D]X�JHK|UW�DXFK��VLH�LQ�GDV�7DJHVJHVFKHKHQ�HLQ]XEH]LHKHQ��

�$OWHUVHQWVSUHFKHQG�N|QQHQ�GLH�.LQGHU�GHVKDOE�EHL�XQV�PLWHQWVFKHLGHQ��:LU�KDEHQ�

�XQV�EHLVSLHOVZHLVH�EHZXVVW�I�U�QLHGULJH�0DWUDW]HQEHWWFKHQ�HQWVFKLHGHQ��GLH�HV�GHQ�

�.LQGHUQ�HUP|JOLFKHQ��VLFK�VHOEVW�KLQ]XOHJHQ�XQG�DXFK�ZLHGHU�DXI]XVWHKHQ��:LU�

�VSUHFKHQ�GLH�.LQGHU�YRU�GHP�:LFNHOQ�DQ�XQG�JHEHQ�LKQHQ�GLH�&KDQFH��LKU�6SLHO�]X�
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�EHHQGHQ�RGHU�]�%��DXFK�HLQH�DQGHUH�(U]LHKHU,Q�]XP�:LFNHOQ�DXI]XVXFKHQ��

�6HOEVWYHUVWlQGOLFK�N|QQHQ�XQG�VROOHQ�GLH�.LQGHU�EHLP�(VVHQ�PLWHQWVFKHLGHQ��

�(EHQVR�VWHKHQ�6SLHOPDWHULDO�XQG�6SLHORUW�]XU�$XVZDKO��

�.RRSHUDWLRQ�hEHUJDQJ�.LQGHUJDUWHQ�

�-HGHU�hEHUJDQJ�LQ�HLQH�QHXH�/HEHQVVLWXDWLRQ�LVW�I�U�.LQGHU�VRZRKO�+HUDXVIRUGHUXQJ�

�DOV�DXFK�&KDQFH��'XUFK�GLH�.RRSHUDWLRQHQ�PLW�GHQ�.LQGHUJlUWHQ�KLHU�YRU�2UW�N|QQHQ�

�ZLU�GLH�.LQGHU�GDEHL�XQWHUVW�W]HQ��GLH�hEHUJlQJH�JXW�]X�EHZlOWLJHQ��'D]X�JHK|UW��

�GDVV�ZLU�LQ�NOHLQHQ�*UXSSHQ�JHPHLQVDP�PLW�GHQ�.LQGHUQ�GLH�DQGHUHQ�(LQULFKWXQJHQ�

�EHVXFKHQ��

�%HREDFKWHQ���'RNXPHQWDWLRQ�

�,Q�GHQ�HUVWHQ�/HEHQVMDKUHQ�VLQG�GLH�9HUlQGHUXQJHQ�XQG�/HUQIRUWVFKULWWH�XQJODXEOLFK�

�JUR���:LFKWLJ�LVW�HV��GLHVH�(QWZLFNOXQJHQ�JH]LHOW�]X�EHREDFKWHQ��0LW�HLQHU�GHP�.LQG�

�ZHUWVFKlW]HQGHQ�(LQVWHOOXQJ�GRNXPHQWLHUHQ�ZLU�GLH�)RUWVFKULWWH��]�%��PLW�GHP�

�,FK�%XFK��6R�VWHKHQ�QLFKW�QXU�NRJQLWLYH�RGHU�PRWRULVFKH�/HUQIRUWVFKULWWH�LP�

�9RUGHUJUXQG��VRQGHUQ�ZLU�YHUNQ�SIHQ�GLHV�PLW�%LOGHUQ�XQG�*HVFKLFKWHQ��PLW�GHQHQ�

�GLH�.LQGHU�DXFK�HPRWLRQDOH�(UOHEQLVVH�YHUELQGHQ��

�*HVXQGKHLWVI|UGHUXQJ�

�:LU�ZROOHQ�UHFKW]HLWLJ�EHJLQQHQ�GDV�7KHPD�*HVXQGKHLWVI|UGHUXQJ�LQ�GHQ�$OOWDJ�]X�

�LQWHJULHUHQ��'D]X�VXFKHQ�ZLU�HLQH�3DUWQHUVFKDIW�]X�RUWVDQVlVVLJHQ�%HUDWHU,QQHQ��

�*HVFKOHFKWVVHQVLEOH�*HVWDOWXQJ�GHU�%LOGXQJVSUR]HVVH�

�=XU�%LOGXQJ�JHK|UW�DXFK�GLH�:DKUQHKPXQJ�GHV�HLJHQHQ�*HVFKOHFKWHV��

�*HVFKOHFKWVVHQVLEOH�%LOGXQJ�ILQGHW�DOWHUVJHUHFKW�VWDWW��ZREHL�ZLU�GDUDXI�DFKWHQ��GDVV�

�HV�NHLQH�:HUWXQJ�GHU�*HVFKOHFKWHU�JLEW��

�0HQVFKHQELOG�

�8QVHUHU�$UEHLW�OLHJW�HLQ�FKULVWOLFK�RULHQWLHUWHV�0HQVFKHQELOG�]X�*UXQGH��-HGHV�.LQG�

�LVW�LQ�VHLQHU�(LQ]LJDUWLJNHLW�PLW�EHVRQGHUHQ�)lKLJNHLWHQ�DXVJHVWDWWHW��LVW�ZHUWYROO�XQG�
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�YHUGLHQW�XQVHUH�JDQ]H�.UDIW��:LU�VLQG�EHJHLVWHUW�YRQ�VR�XQWHUVFKLHGOLFKHQ�.LQGHUQ��

�VLH�EHUHLFKHUQ�XQVHU�/HEHQ�XQG�XQVHUH�$UEHLW�DXI�LKUH�EHVRQGHUH�:HLVH��

�.LWD�.RQ]HSWLRQ�6WDQG��2NWREHU������ ����



�3HUVRQDO�

�3lGDJRJLVFKH�)DFKNUlIWH�

�'LH�.LQGHU�LQ�XQVHUHU�(LQULFKWXQJ�ZHUGHQ�YRQ�SlGDJRJLVFKHQ�)DFKNUlIWHQ�EHWUHXW��

�5HJHOPl�LJH�)RUWELOGXQJHQ�]X�GHQ�YHUVFKLHGHQVWHQ�7KHPHQ�GHU�NLQGOLFKHQ�

�(QWZLFNOXQJ�XQG�%LOGXQJ�VRUJHQ�I�U�4XDOLWlW�XQG�GLH�VWHWLJH�:HLWHUHQWZLFNOXQJ�

�XQVHUHV�3HUVRQDOV��

�7HDPDUEHLW�

�'LH�SlGDJRJLVFKHQ�)DFKNUlIWH�DUEHLWHQ�LP�7HDP�XQG�XQWHUVW�W]HQ�VLFK�JHJHQVHLWLJ�

�LQ�GHU�SlGDJRJLVFKHQ�XQG�EHL�DQGHUHQ�DQIDOOHQGHQ�$UEHLWHQ��'D]X�JHK|UHQ�]�%��

�YHUELQGOLFKH�$EVSUDFKHQ�XQG�UHJHOPl�LJH�JHPHLQVDPH�%HVSUHFKXQJHQ��

�$XIJDEHQEHVFKUHLEXQJ�GHU�SlGDJRJLVFKHQ�)DFKNUlIWH�

�,KUH�$XIJDEH�LQ�GHU�.ULSSH�LVW�HV��.LQGHU�IDPLOLHQHUJlQ]HQG�]X�EHWUHXHQ��6LH�

�QHKPHQ�ZHGHU�GLH�5ROOH�GHU�(OWHUQ�HLQ�QRFK�HUVHW]HQ�VLH�VLH��*HPl��GHV�

�(DUO\�([FHOOHQFH�.RQ]HSWHV�JLEW�HV�VSH]LILVFKH�SlGDJRJLVFKH�6WUDWHJLHQ��(LQH�

�6WHOOHQEHVFKUHLEXQJ�ZLUG�]XU�2ULHQWLHUXQJ�GHU�SlGDJRJLVFKHQ�)DFKNUlIWH�LP�

�ZHLWHUHQ�9HUODXI�GHU�(QWZLFNOXQJ�GHU�.LQGHUNULSSH�HUVWHOOW�ZHUGHQ��

�%H]LHKXQJVJHVWDOWXQJ�

�³'LH�(UZDFKVHQHQ�VROOWHQ�QLFKW�PHKU�OlQJHU�GDYRQ��EHU]HXJW�VHLQ��GDV�/HEHQ�XQG�

�GLH�:HOW�GHV�.LQGHV�VR�]X�JHVWDOWHQ��ZLH�VLH�HV�I�U�ULFKWLJ�KDOWHQ��RKQH�GLH�NLQGOLFKHQ�

�*HI�KOH�GDEHL�]X�EHU�FNVLFKWLJHQ����0DUJ\�:KDOOH\��

�'LH�SlGDJRJLVFKHQ�)DFKNUlIWH�KLQWHUIUDJHQ�GLH�JlQJLJHQ�%H]LHKXQJVPXVWHU�

�]ZLVFKHQ�(UZDFKVHQHQ�XQG�.LQGHUQ��'LH�)DFKNUlIWH�P�VVHQ�VLFK�HUVW�.HQQWQLVVH�

��EHU�GDV�/HUQXPIHOG�GHV�.LQGHV�HUDUEHLWHQ��]�%��GXUFK�GLH�=XVDPPHQDUEHLW�PLW�GHQ�

�(OWHUQ�XQG�GHP�$XVWDXVFK�PLW�GHP�.LQG��

�$UEHLWVVFKXW]�

�$OOH�JHVHW]OLFK�YRUJHVFKULHEHQHQ�0D�QDKPHQ�]XP�$UEHLWVVFKXW]�ZHUGHQ�EHDFKWHW��

�'DEHL�LVW�GHU�6FKXW]�GHU�N|USHUOLFKHQ�ZLH�DXFK�SV\FKLVFKHQ�*HVXQGKHLW�]X�
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�EHDFKWHQ��,P�5DKPHQ�GHV�4XDOLWlWVPDQDJHPHQWV�ZHUGHQ�]XVDPPHQ�PLW�GHQ�

�0LWDUEHLWHUQ�HQWVSUHFKHQGH�.ULWHULHQ�HUDUEHLWHW�XQG�PLQGHVWHQV�HLQPDO�MlKUOLFK�

�WKHPDWLVLHUW��
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�2UJDQLVDWLRQ�

�$OWHU�GHU�.LQGHU�

�,Q�XQVHUHU�.LQGHUNULSSH�EHWUHXHQ�ZLU�.LQGHU�YRQ���ELV���-DKUHQ��LQ�EHJU�QGHWHQ�

�)lOOHQ�N|QQHQ��ZHQQ�HV�GHP�.LQGHVZRKO�HQWVSULFKW��DXFK�M�QJHUH�.LQGHU�

�DXIJHQRPPHQ�ZHUGHQ��

�gIIQXQJV]HLWHQ�

�'LH�gIIQXQJV]HLWHQ�GHU�*DQ]WDJVJUXSSH�VLQG�WlJOLFK�YRQ������ELV�������8KU��LQ�GHU�

�EHWUHXWHQ�6SLHOJUXSSH�ZHUGHQ�.LQGHU�PD[�����6WXQGHQ�SUR�:RFKH�EHWUHXW��

�8QVHUH�(LQULFKWXQJ�EOHLEW�DQ���)HULHQZRFKHQ�LP�-DKU�JHVFKORVVHQ�

�.UDQNKHLW�EHL�.LQGHUQ�

�%HL�.UDQNKHLW�GHU�.LQGHU��VRZLH�LP�%HVRQGHUHQ�EHL�DQVWHFNHQGHQ�,QIHNWLRQHQ��G�UIHQ�

�GLH�.LQGHU�GLH�.ULSSH�QLFKW�EHVXFKHQ�XQG�P�VVHQ�WHOHIRQLVFK�HQWVFKXOGLJW�ZHUGHQ��

�.LQGHU��GLH�QDFK�HLQHU�(UNUDQNXQJ�GLH�.ULSSH�ZLHGHU�EHVXFKHQ��P�VVHQ�HLQHQ�7DJ�

�ILHEHU���E]Z��GXUFKIDOOIUHL�VHLQ��,VW�HLQH�(UNUDQNXQJ�EHUHLWV�DP�0RUJHQ�HUNHQQEDU��

�G�UIHQ�GLH�%HWUHXHULQQHQ�GDV�NUDQNH�.LQG�QLFKW�DQQHKPHQ��:LU�G�UIHQ�NHLQH�

�0HGLNDPHQWH�DQ�GLH�.LQGHU�YHUDEUHLFKHQ��(LQH�$XVQDKPH�VWHOOHQ�FKURQLVFKH�

�(UNUDQNXQJHQ�GDU��

�.OHLGXQJ�

�:HFKVHOZlVFKH��3IOHJHDUWLNHO�VRZLH�VSH]LHOOH�1DKUXQJ��EHL�8QYHUWUlJOLFKNHLWHQ��

�VLQG�YRQ�GHQ�(OWHUQ�PLW]XEULQJHQ��'LH�.LQGHU�VROOHQ�GHP�:HWWHU�HQWVSUHFKHQG�

�JHNOHLGHW�VHLQ��6RQQHQKXW��5HJHQNOHLGXQJ��HWF���

�+\JLHQH�

�=XU�(LQKDOWXQJ�GHU�+\JLHQH�LQ�GHU�(LQULFKWXQJ�ZLUG�HLQ�HLJHQHU�+\JLHQHSODQ�HUVWHOOW�

�LQ�$QOHKQXQJ�DQ�GHQ�0XVWHUK\JLHQHSODQ�GHV�/DQGHVJHVXQGKHLWVDPWV�

�%DGHQ�:�UWWHPEHUJ��
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�(UVWH�+LOIH�

�$XFK�ZHQQ�ZLU�DOOHV�GDI�U�WXQ��8QIlOOH�]X�YHUPHLGHQ��VLQG�ZLU�JOHLFK]HLWLJ�GDUDXI�

�YRUEHUHLWHW��'DI�U�VRUJHQ�UHJHOPl�LJH�/HKUJlQJH�XQG�)RUWELOGXQJHQ�I�U�DOOH�

�SlGDJRJLVFKHQ�)DFKNUlIWH��

�7UlJHUVFKDIW�

�'DV�)DPLOLHQ]HQWUXP�.LQGHUUHLFK�LQ�%DPPHQWDO�PLW�GHU�.LQGHUNULSSH�ZLUG�YRP�

�.LQGHUUHLFK�5KHLQ�1HFNDU�H�9��PLW�6LW]�LQ�%DPPHQWDO�JHWUDJHQ��'HU�H�9��LVW�LP�

�9HUHLQVUHJLVWHU�0DQQKHLP�XQWHU�GHU�1XPPHU��������HLQJHWUDJHQ��LVW�DOV�

�JHPHLQQ�W]LJHU�9HUHLQ�DQHUNDQQW�XQG�0LWJOLHG�LQ�GHU�'LDNRQLH��

�.LWD�.RQ]HSWLRQ�6WDQG��2NWREHU������ ����



�1HW]ZHUN�

�gIIQXQJ�LQ�GDV�*HPHLQZHVHQ�XQG�9HUQHW]XQJ�

�'LH�9HUQHW]XQJ�XQG�gIIQXQJ�]XP�*HPHLQZHVHQ�LVW�HLQ�ZHVHQWOLFKHU�7HLO�XQVHUHV�

�.RQ]HSWHV��'LH�.LQGHUNULSSH�LVW�LQWHJULHUW�LQ�HLQ�)DPLOLHQ]HQWUXP�PLW�$QJHERWHQ�I�U�

�-XQJ�XQG�$OW��'LH�.ULSSHQOHLWXQJ�KlOW�.RQWDNW�]X�|IIHQWOLFKHQ�bPWHUQ��ZLH�]�%��

�-XJHQGDPW�XQG�(U]LHKXQJVEHUDWXQJVVWHOOHQ��(EHQVR�EHVWHKW�GHU�.RQWDNW�]XU�

�/HLWXQJ�DQGHUHU�.LQGHUJlUWHQ��'DV�1HW]ZHUN�GLHQW�GHP�,QIRUPDWLRQVDXVWDXVFK�

�VRZLH�GHU�JHJHQVHLWLJHQ�8QWHUVW�W]XQJ�XQG�+LOIHVWHOOXQJ��

�gIIHQWOLFKNHLWVDUEHLW�

�'LH�gIIHQWOLFKNHLWVDUEHLW�ZLUG�JHPHLQVDP�PLW�GHU�gIIHQWOLFKNHLWVDUEHLW�GHV�

�)DPLOLHQ]HQWUXPV�JHVWDOWHW��
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�4XDOLWlWVPDQDJHPHQW�

�.RQWLQXLHUOLFKH�:HLWHUHQWZLFNOXQJ�

�8QVHU�=LHO�LVW�GLH�NRQWLQXLHUOLFKH�:HLWHUHQWZLFNOXQJ�GHU�4XDOLWlW�GHU�(LQULFKWXQJ��

�*UXQGEDXVWHLQH�VLQG�GDEHL�GLH�IRUWODXIHQGH�%HREDFKWXQJ�XQG�'RNXPHQWDWLRQ�GHU�

�NLQGOLFKHQ�(QWZLFNOXQJ�LP�=XVDPPHQKDQJ�PLW�LKUHU�IDPLOLlUHQ�6WUXNWXU��%HL�GHU�

�(QWZLFNOXQJ�XQG�GHP�(LQVDW]�YRQ�9HUIDKUHQ�]XU�6HOEVW��XQG�)UHPGHYDOXDWLRQ�

�EHDEVLFKWLJHQ�ZLU��PLW�H[WHUQHQ�SlGDJRJLVFKHQ�XQG�SV\FKRORJLVFKHQ�)DFKNUlIWHQ�

�E]Z��(LQULFKWXQJHQ�]X�NRRSHULHUHQ��'LH�:HLWHUHQWZLFNOXQJ�GHV�

�4XDOLWlWVPDQDJHPHQWV�ZLUG�]XVDPPHQ�PLW�GHQ�0LWDUEHLWHU,QQHQ�JHVFKHKHQ�

��$QDO\VH�YRQ�3UR]HVV���6WUXNWXU��XQG�(UJHEQLVTXDOLWlW���'D]X�EHGDUI�HV�PLQGHVWHQV�

�HLQHU�MlKUOLFKHQ�hEHUSU�IXQJ��]�%��LP�5DKPHQ�HLQHV�SlGDJRJLVFKHQ�7DJHV��

�.LQGHVZRKOJHIlKUGXQJ��.RRSHUDWLRQ�PLW�.RQWDNWVWHOOHQ�

�%HL�GHP�9HUGDFKW�HLQHU�YRUOLHJHQGHQ�.LQGHVZRKOJHIlKUGXQJ����D�6*%�9,,,��ZLUG�

�HLQH�VFKULIWOLFKH�'RNXPHQWDWLRQ�DQKDQG�HLQHV�JHHLJQHWHQ�9HUIDKUHQV�

��.LQGHUVFKXW]ERJHQ��LQ�HLQHP�9LHUDXJHQSULQ]LS�GXUFKJHI�KUW�ZHUGHQ��%HL�GHXWOLFKHQ�

�+LQZHLVHQ�HLQHU�YRUKDQGHQHQ�.LQGHVZRKOJHIlKUGXQJ�ZLUG�HLQH�LQVRZHLW�HUIDKUHQH�

�)DFKNUDIW��LH)��KLQ]XJH]RJHQ�ZHUGHQ��'HU�)DOO�ZLUG�SVHXGRQ\PLVLHUW�PLW�GHU�LH)�

�EHVSURFKHQ��GLH�'RNXPHQWDWLRQVSIOLFKW�OLHJW�EHL�GHU�SlGDJRJLVFKHQ�)DFKNUDIW��%HL�

�HLQHU�.LQGHVZRKOJHIlKUGXQJ�ZHUGHQ�GLH�(OWHUQ�PLW�HLQEH]RJHQ��DX�HU�GDGXUFK�ZLUG�

�GLH�.LQGHVZRKOJHIlKUGXQJ�HUK|KW���'DV�-XJHQGDPW�ZLUG�PLW�:LVVHQ�GHU�(OWHUQ�

�HLQEH]RJHQ��ZHQQ�GLHVH�GDPLW�HLQYHUVWDQGHQ�VLQG��GDPLW�+LOIH�]XU�(U]LHKXQJ�

�DQJHERWHQ�ZHUGHQ�NDQQ��%HVWHKW�HLQH�DNXWH�.LQGHVZRKOJHIlKUGXQJ�ZLUG�GDV�

�-XJHQGDPW��GHU�$OOJHPHLQH�6R]LDOH�'LHQVW��JHQHUHOO�PLW�:LVVHQ�GHU�(OWHUQ�

�HLQJHVFKDOWHW��

�%HVFKZHUGHPDQDJHPHQW�

�:R�0HQVFKHQ�XQWHUVFKLHGOLFKHU�+HUNXQIW�XQG�3UlJXQJ�]XVDPPHQ�DUEHLWHQ�XQG�

�OHEHQ��NRPPW�HV�]X�.RQIOLNWHQ��:LU�ZROOHQ�XQV�GHP�7KHPD�EHZXVVW�VWHOOHQ�XQG�

�%HVFKZHUGHQ�DOV�NRQVWUXNWLYH�XQG�+LOIUHLFKH�.ULWLN�YHUVWHKHQ��'HVKDOE�ELHWHQ�ZLU�

�IROJHQGH�0|JOLFKNHLWHQ�DQ��1DFK�GHP�GLH�(OWHUQ�GDV�*HVSUlFK�PLW�GHU�(U]LHKHULQ�
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�JHVXFKW�KDEHQ�XQG�VLFK�NHLQH�/|VXQJ�ILQGHW��VWHKW�DOV�QlFKVWH�,QVWDQ]�GLH�/HLWXQJ�

�GHU�.LWD�EHUHLW��.|QQHQ�DXFK�KLHU�NHLQH�]XIULHGHQVWHOOHQGHQ�/|VXQJHQ�JHIXQGHQ�

�ZHUGHQ��VR�N|QQHQ�GLH�(OWHUQ�VLFK�DQ�HLQHQ�H[WHUQHQ�6FKOLFKWHU�ZHQGHQ��'LHVH�

�3HUVRQ�XQWHUVWHKW�LQ�NHLQHU�:HLVH�GHP�)DPLOLHQ]HQWUXP�RGHU�.LWD��VRQGHUQ�
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