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*HOHEWH�$FKWVDPNHLW�LP�$OOWDJ�PDFKW�XQVHUH
%H]LHKXQJHQ�]XIULHGHQHU��XQVHU�+DQGHOQ�NODUHU�XQG
XQVHU�/HEHQ�UHLFKHU�
'XUFK�DFKWVDPH��EXQJHQ�HUIRUVFKHQ�XQG�VFKXOHQ
6LH�ΔKUH�.¸USHUHPSILQGXQJHQ��ΔKUH�*HI¾KOH��ΔKUH
*HLVWHV]XVW¦QGH��*HGDQNHQ�XQG
6LQQHVZDKUQHKPXQJHQ��6LH�¾EHQ�VLFK�GDULQ��GHQ
)OXVV�ΔKUHU�*HGDQNHQ�]X�EHUXKLJHQ�XQG�JHODVVHQHU
]X�ZHUGHQ��%HLP�$FKWVDPNHLWVWUDLQLQJ�JHKW�HV�YRU
DOOHP�GDUXP��ZDKU]XQHKPHQ��ZDV�LVW�XQG�GLHVHP
6HLQ��ZLH�LPPHU�HV�VLFK�]HLJHQ�PDJ��:HUWVFK¦W]XQJ
HQWJHJHQ]XEULQJHQ��
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$QKDOWHQGH�$QVSDQQXQJ�LQ�%HUXI��)DPLOLH�
%H]LHKXQJ��GXUFK�.UDQNKHLW��6FKPHU]HQ��VHHOLVFKH
.RQIOLNWH�RGHU�DOOW¦JOLFKH��UJHUQLVVH�YHUXUVDFKHQ
6WUHVV��'LHV�NDQQ�GDQQ�]X�N¸USHUOLFKHQ�XQG�RGHU
VHHOLVFKHQ�6\PSWRPHQ�I¾KUHQ��GLH�XQV�LQ
XQVHUHQ�DOOW¦JOLFKHQ�9HUULFKWXQJHQ�VWDUN
EHHLQWU¦FKWLJHQ�
'XUFK�GLH�$FKWVDPNHLWV¾EXQJHQ�EHLP�0%65
EHNRPPHQ�6LH�GLH�0¸JOLFKNHLW��ΔKUH�N¸USHUOLFKHQ
XQG�VHHOLVFKHQ�(PSILQGXQJHQ�ZDKU]XQHKPHQ�
+LHUGXUFK�HU¸IIQHQ�VLFK�QHXH�3HUVSHNWLYHQ�DXI
6LWXDWLRQHQ�VRZLH�QHXH�0¸JOLFKNHLWZHQ�GHV
'HQNHQV�XQG�+DQGHOQV��$QVWHKHQGH
(QWVFKHLGXQJHQ�N¸QQHQ�YLHOOHLFKW�NODUHU�XQG
VHOEVWEHZXVVWHU�JHWURIIHQ�ZHUGHQ��
�
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'HU����:RFKHQNXUV�Ȍ6WUHVVEHZ¦OWLJXQJ�GXUFK
$FKWVDPNHLWȊ���0%65��VWHOOW�HLQH�HIIHNWLYH�0HWKRGH
LP�8PJDQJ�PLW�6WUHVV��(PRWLRQHQ��N¸USHUOLFKHQ
6FKPHU]HQ�XQG�VFKZLHULJHQ
.RPPXQLNDWLRQVPXVWHUQ�GDU�
0%65�ZXUGH�YRQ�3URI��'U��-RQ�.DEDW�=LQQ�������DQ
GHU�8QLYHUVLW¦WVNOLQLN�YRQ�0DVVDFKXVHWWV��86$�
HQWZLFNHOW�XQG�ZLUG�GXUFK�ZLVVHQVFKDIWOLFK
IXQGLHUWH�$QV¦W]H�DXV�3V\FKRORJLH�XQG
6WUHVVIRUVFKXQJ�XQWHUVW¾W]W�

XQYHUELQGOLFKHV�9RUJHVSU¦FK�¾EHU�ΔQKDOWH�GHV
0%65�XQG�ΔKU�SHUV¸QOLFKHV�$QOLHJHQ
��Z¸FKLJHV�7UHIIHQ�¢�������6WXQGHQ
7DJ�GHU�$FKWVDPNHLW�DQ�HLQHP�6RQQWDJ��
6WXQGHQ�
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%RG\�6FDQ��:DKUQHKPXQJ�GHV�.¸USHUV
0HGLWDWLRQ�PLW�$FKWVDPNHLW�DXI�GHQ�$WHP
$FKWVDPH�.¸USHU¾EXQJHQ�DXV�GHP�<RJD
0HGLWDWLRQ�LP�6LW]HQ��5XKH��XQG�LP�*HKHQ
�%HZHJXQJ�
0HGLWDWLRQ�]X�OLHEHYROOHU�*¾WH��0HWWD�
NRJQLWLYH�$XVHLQDQGHUVHW]XQJ�PLW
VWUHVVEH]RJHQHQ�7KHPHQ�GXUFK�ΔQSXW�XQG
$XVWDXVFK�LQ�GHU�*UXSSH�
7UDQVIHU�GHU�ΔQKDOWH�LQ�SULYDWHQ�XQG
EHUXIOLFKHQ�$OOWDJ

X�D�

`�Ô±��±ń�ÙÅńëÔ�wÔÉ�
(LQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHV�7UDLQLQJV�LVW
GDV�UHJHOP¦¡LJH��EHQ�]XKDXVH��6LH�VROOWHQ
W¦JOLFK�HLQH��EXQJV]HLW�YRQ�������0LQXWHQ
HLQSODQHQ��+LHU]X�JLEW�HV�HLQ�DXVI¾KUOLFKHV
+DQGEXFK�VRZLH�'RZQORDGV��

r��«�ÅÔÂÂ�

HLQHQ�QHXHQ�8PJDQJ�PLW�6WUHVV�HUOHUQHQ
P¸FKWHQ
HLQH�VLQQYROOH�(UJ¦Q]XQJ�]X�PHGL]LQLVFKHU
RGHU�SV\FKRWKHUDSHXWLVFKHU�%HKDQGOXQJ
VXFKHQ
OHUQHQ�P¸FKWHQ��VLFK��VHOEVW�HUIRUVFKHQ
ΔQ�GHU�$QZHQGXQJ�GHU�$FKWVDPNHLW�HLQHQ
ZHUWYROOHQ�%HLWUDJ�]X�HLQHP�JHOLQJHQGHP
0LWHLQDQGHU�VHKHQ�

0HQVFKHQ��GLH


