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(V�JLEW�VR�YLHO�6FK|QHV 6HLWH � 

(LQH�7DVVH�7HH 6HLWH � 

:LH�GLH�=HLW�YHUJHKW 6HLWH � 

1HXH�0LWJOLHGHU�GHU�/HLWHUUXQGH 6HLWH �� 

/DFKHQ�PDFKW�JHVXQG 6HLWH �� 

2VWHUUlWVHO 6HLWH �� 

2VWHUKDVHQ�LP�7RQWRSI 6HLWH �� 

7HUPLQH�,PSUHVVXP 6HLWH �� 



$XFK� 'DQNH� DQ� GLH�
]DKOUHLFKHQ� 6SHQGHU��
(V� VLQG� VWRO]H�
���������½�]XVDPPHQ�
JHNRPPHQ� 
 
(V�ZDU�XQV�GDQQ�DEHU�GRFK�ZLFKWLJ��
GLH� VFK|QH� 7UDGLWLRQ� GHU�0LQL]HL�
WXQJ� DXIUHFKW� ]X� HUKDOWHQ�� %OLHE�
QDW�UOLFK�GLH�)UDJH��ZRPLW�ZLU�GLH�
VH� I�OOHQ��:LH� VLFK� GDEHL� KHUDXV�
VWHOOWH�� KDEHQ� XQVHUH� /HLWHU� QRFK�
HLQLJH� 7DOHQWH�PHKU�� DOV� JXWH� -X�
JHQGDUEHLW��6R�VFKULHE�HLQH�/HLWH�
ULQ� HLQH� .XU]JHVFKLFKWH� �6�� ����
HLQH�$QGHUH�YHUIDVVWH�HLQ�*HGLFKW�
�6�� ��� XQG� HLQH� 'ULWWH� VWHOOWH� XQV�
HLQH�LKUHU�=HLFKQXQJHQ�]XU�9HUI��
JXQJ��6�������'DU�EHU�KLQDXV�KDEHQ�
ZLU� DXFK� ZLHGHU� HLQ� OHFNHUHV� 5H�
]HSW�]XP�VHOEHU�PDFKHQ�I�U�HXFK� 
 
:LH�PDQ�VLHKW��JLEW�HV�DXFK�LQ�GLH�
VHU�=HLW�VR�YLHOH�VFK|QH�'LQJH��DQ�
GHQHQ� PDQ� VLFK� HUIUHXHQ� NDQQ��
$XFK� GHVKDOE� KDEHQ�ZLU� GDV� 7KH�
PD�&RURQD�LQ�GLHVHU�$XVJDEH�NRP�
SOHWW�DX�HQ�YRU�JHODVVHQ� 
 
:LU�Z�QVFKHQ�HXFK�YLHO�6SD��EHLP�
/HVHQ� XQG� ZXQGHUVFK|QH� XQG� IHL�
HUOLFKH�2VWHUWDJH� 
 
 

'LH�5HGDNWLRQ 
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,FK�ZLOO� HKUOLFK� ]X� HXFK� VHLQ��:LU�
KDEHQ� XQV� LQ� GHU� /HLWHUUXQGH� LQ�
GLHVHP� -DKU� HUQVWKDIW� �EHUOHJW��
RE�ZLU�]X�2VWHUQ�HLQH�QHXH�$XVJD�
EH�GHU�0LQLV�KHUDXVEULQJHQ�ZROOHQ� 
 
1RUPDOHUZHLVH�PDFKHQ�GLH�%HULFK�
WH� �EHU� YHUJDQJHQH� $NWLRQHQ� GHQ�
*UR�WHLO� GHV� ,QKDOWV� DXV��:LH� LKU�
HXFK�DEHU�VLFKHU�YRUVWHOOHQ�N|QQW��
NRQQWHQ�DXFK�ZLU� LQ�GHU�YHUJDQJH�
QHQ� =HLW� VHLW� :HLKQDFKWHQ� NHLQH�
$NWLRQHQ�I�U�GLH�.LQGHU�LQ�XQVHUHU�
*HPHLQGH�YHUDQVWDOWHQ� 
 
0LW� HLQHU� $XVQDKPH�� =XPLQGHVW�
GLH� 6WHUQVLQJHU� NRQQWHQ� LQ� HLQHU�
DEJHZDQGHOWHQ�)RUP�GRFK�I�U�.LQ�
GHU�LQ�1RW�*HOG�VDPPHOQ����6WHUQ�
VLQJHU� XQG� 6WHUQVLQJHULQQHQ� KDW�
WHQ�VLFK�EHUHLW�HUNOlUW��VRZRKO�DP�
����DOV�DXFK�DP�����-DQXDU�QDFK�GHU�
0HVVH�LQ�6W��-RVHI�EHUHLW�]X�VWH�
KHQ� XQG� YHUVFKLHGHQH� 7H[WH� ]X�
OHVHQ��6R� NRQQWHQ� VLFK� GLH�� GLH� HV�
ZROOWHQ�� GHQ� 6HJHQ� DEKROHQ� XQG�
GHQ�6WHUQVLQJHUQ�XQG�6WHUQVLQJHU
-LQQHQ�ODXVFKHQ� 

 
$Q�GLHVHU�6WHOOH�HLQ�ULH�
VHQJUR�HV� 'DQNHVFK|Q�
DQ� DOOH� 6WHUQVLQJHU� XQG�
6WHUQVLQJHULQQHQ�� GLH�
VLFK� I�U� GLH� DUPHQ�.LQ�
GHU�HLQJHVHW]W�KDEHQ� 
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(V�JLEW�VR�YLHO�6FK|QHV 



DOV� HU� VHLQH� =lKQH� SXW]HQ� VROOWH��
1DFK� ]HKQ� 0LQXWHQ� ZDU� HU� GDQQ�
DXI� .ULVWLQV� 6FKR�� HLQJHVFKODIHQ�
XQG� GLH� EHLGHQ� KDWWHQ� LKQ� LQ� VHLQ�
%HWW�JHOHJW� 
 
'HU�7DJ�ZDU�KHL��JHZHVHQ�XQG�GLH�
6RQQH� ]LHKW� QXQ� SLQNH� 6WUHLIHQ�
GXUFK�GHQ�+LPPHO��'DV�LVW�.ULVWLQV�
/LHEOLQJVWDJHV]HLW�� $OOHV� LVW� P|J�
OLFK��ZHQQ�GLH�6RQQH�GLH�:HOW�JRO�
GHQ�IlUEW��.ULVWLQ�HULQQHUW�VLFK�DQ�
ODQJH� 6SD]LHUJlQJH� DQ� VROFKHQ�
6RPPHUDEHQGHQ�� /XNDV� PRFKWH�
GLHVH� ODQJHQ� 6SD]LHUJlQJH� QLH�� (U�
NRQQWH� QLFKW� VHKHQ�� ZLH� YLHO� )UHL�
KHLW�KLQWHU�MHGHU�QHXHQ�(FNH�ZDU�
WHW�� (U� KDW� DXFK�.ULVWLQ� QLH� JHVH�
KHQ� RGHU� YHUVWDQGHQ�� /XNDV� LVW�
SHUIHNW� PLW� VHLQHP� VWUDKOHQGHQ�
/lFKHOQ� XQG� VHLQHU� )lKLJNHLW� ]XP�
6PDOOWDON��(U� LVW�DXFK�GHU�SHUIHN�
WH�6FKZLHJHUVRKQ� 
Å'HQ� /XNDV�� GHQ� KlWWHVW� GX� PDO�
OLHEHU� EHKDOWHQ�´� –� 'DV� LVW� GHU�
/LHEOLQJVVDW]� YRQ� .ULVWLQV� 7DQWH��
8OOD��'DEHL�YHUJLVVW�VLH�UHJHOPl�LJ��
GDVV�/XNDV�.ULVWLQ�VLW]HQ�JHODVVHQ�
KDW� XQG� QLFKW� XPJH�
NHKUW�� 'HQQ� .ULVWLQ�
ZDU� LPPHU� HLQ� ELVV�
FKHQ� Å]X� YLHO´� I�U� /X�
NDV�� (LQ� ELVVFKHQ� ]X�
JUHOO�� HLQ� ELVVFKHQ� ]X�
ODXW�� HLQ� ELVVFKHQ� ]X�

)U�KHU�JDE�HV�RIW�NOHL�
QH� *HVFKLFKWHQ� LQ� GHU�
Å0LQLV´��)�U�GLHVH�$XV�
JDEH� KDW� 6DUDK� I�U�
HXFK�ZLHGHU�HLQH�.XU]�

JHVFKLFKWH� JHVFKULHEHQ�� 'DULQ�
JHKW�HV� XP�)UHXQGVFKDIW��(ULQQH�
UXQJHQ� XQG� 7HH�� 9LHO� 6SD�� EHLP�
/HVHQ� 
 
 Å7ULQNVW� GX� DXFK� QRFK� HLQHQ�
7HH"� ,FK� VFK�WWH� QRFK� HLQPDO�
:DVVHU�QDFK´��/HD�JUHLIW�QDFK�GHU�
7HHNDQQH� PLW� GHQ� PLWWOHUZHLOH�
ZHLFKHQ� 7HHEOlWWHUQ� XQG� YHU�
VFKZLQGHW� PLW� HLQHP� /lFKHOQ�
GXUFK�GLH�*ODVW�U�� 
Å-D� JHUQH�� 'DQDFK� JHKH� LFK� DEHU�
DXFK�ORV´� 
 
/HDV�.LQGHU��,OY\�XQG�/HQR[��OLHJHQ�
VFKRQ�LP�%HWW� 
Å$FK� EOHLE� GRFK� QRFK� HLQ� ELVV�
FKHQ�´�� UXIW� /HD�� ZlKUHQG� VLH�
GXUFK�GDV�:RKQ]LPPHU� LQ�GLH�.��
FKH� OlXIW��'LH�EHLGHQ�)UHXQGLQQHQ�
VLW]HQ� VFKRQ� VHLW�6WXQGHQ� LQ� /HDV�
*DUWHQ� XQG� UHGHQ� �EHU� *RWW� XQG�
GLH� :HOW�� /HQR[� XQG� ,OY\� KDWWHQ�
GHQ� JDQ]HQ� 7DJ� LP� 3ODQVFKEHFNHQ�
JHVSLHOW�XQG�QDFK�GHP�$EHQGHVVHQ�
ZROOWH�/HQR[�XQEHGLQJW�QRFK�ZDFK�
EOHLEHQ��ZlKUHQG�VHLQH�6FKZHVWHU�
VFKRQ� LQV� %HWW� JLQJ�� Å$EHU� KHXWH�
LVW� 7DQWH� .ULVWLQ� GD�´�� PHLQWH� HU��
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(LQH�7DVVH�7HH 



'LH�3HUOHQ�GHV�7�UYRU�
KDQJV� GHU�
*DUWHQ�
W�U� UD�
VFKHOQ�XQG�
/HD� NRPPW� PLW� HLQHP�

/lFKHOQ� XQG� HL�
QHU� GDPSIHQ�
GHQ� 7HHNDQQH�
]XU�FN�� /HD�

VWHOOW� GLH� 7HH�
NDQQH�DXI�HLQ�NOHL�

QHV� +RO]EUHWWFKHQ�� 8QWHU�
LKUHP� $UP� WUlJW� VLH� HLQ� URWHV�
%XFK�� Å6FKDX� PDO�� GDV� KDEH� LFK�
OHW]WHQV� EHLP� $XIUlXPHQ� ZLHGHU�
JHIXQGHQ�´� 6LH� OHJW� GDV� %XFK� DXI�
GLH�7LVFKPLWWH�XQG�ZLVFKW�PLW�GHU�
+DQGIOlFKH� �EHU� GHQ� VWDXELJHQ�
'HFNHO��.ULVWLQV�0XQGZLQNHO�VFKLH�
�HQ�LQ�GLH�+|KH�XQG�VLH�NODWVFKW�LQ�
GLH�+lQGH��Å8QVHU�DOWHV�)RWREXFK��
'X�KDVW�HV�QRFK�´� 
Å-D��QDW�UOLFK�KDEH�LFK�HV�QRFK�´ 
 
.ULVWLQ� HULQQHUW� VLFK� DQ� GLH� =HLW��
GLH� JHI�KOW� VFKRQ� VR�ZHLW� ]XU�FN�
OLHJW�� 6LH� ZDU� GDPDOV� QDFK� LKUHP�
DEJHEURFKHQHQ� 3V\FKRORJLHVWXGL�
XP�QDFK�%HUOLQ�JH]RJHQ��XP�0RGH�
GHVLJQ�]X�VWXGLHUHQ��'DYRU�KDWWHQ�
/HD�XQG�.ULVWLQ�]XVDPPHQ�LQ�HLQHU�
:*�JHZRKQW� 
 

:HLWHU�JHKW·V�DXI�6HLWH���è 

*
HVFK

LFK
WH 

VHOEVWVWlQGLJ�� $XFK� LKUH� 7UlXPH�
ZDUHQ� /XNDV� ]X� YLHO��
Å'DPLW� NDQQ� PDQ�
NHLQ� *HOG� PDFKHQ´��
VDJWH�HU�LPPHU��
ZHQQ� VLH� LKP�
YRQ� LKUHQ�
,GHHQ� HU�
]lKOW�KDW� 
 
$OV� .ULVWLQ�
DXV� %HUOLQ� ]X�
U�FNNDP�XQG� LKU�$WHOLHU�
HU|IIQHWH�� NDP� HU� ]XU� (U|IIQXQJ��
6HLQHP� *HVLFKWVDXVGUXFN� QDFK� ]X�
XUWHLOHQ� NRQQWH� HU� VLFK� QLFKW� YRU�
VWHOOHQ��GDVV�.ULVWLQ�PHKU�DOV�GUHL�
0RQDWVPLHWHQ� �EHUVWHKHQ� Z�UGH��
)�QI� -DKUH� VSlWHU� YHUNDXIW� .ULV�
WLQ� LPPHU� QRFK� LKUH� HLQ]LJDUWLJHQ�
7DVFKHQ�� 6LH� GHVLJQW� XQG� SURGX�
]LHUW�QDFKKDOWLJH�7H[WLOSURGXNWH�–�
DP� OLHEVWHQ� 7DVFKHQ� PLW� EXQWHQ�
6WLFNHUHLHQ� –� XQG� YHUNDXIW� VLH� LQ�
LKUHP�KHOOHQ�EXQWHQ�/DGHQ� 
 
,Q�LKUHP�/DGHQ�OlXIW�LPPHU�0XVLN�
XQG� LKUH� *lVWH� ZHUGHQ� PLW� HLQHP�

ZDUPHQ� &KDL� XQG�
3OlW]FKHQ� HPSIDQJHQ��
hEHU�GLH�-DKUH�KDW�VLH�
VLFK�HLQHQ�WUHXHQ�.XQ�
GHQNUHLV� DXIJHEDXW�
XQG� DXFK� LKU� 2QOLQH�
VKRS�OlXIW�JXW� 
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GLH�.DPHUD��$XI�GHU�QlFKVWHQ�6HL�
WH� LVW� HLQ� *UXSSHQIRWR� DXI� GHU�
&DPSXVZLHVH��.ULVWLQ�EOlWWHUW�ZHL�
WHU�� (LQ� JHPHLQVDPHU� .RFKDEHQG��
/HD� KDW� 6DKQH� DQ� GHU� 1DVH�� (LQ�
6SLHOHDEHQG��(LQ�SDDU�)UHXQGH��GLH�
PLWWOHUZHLOH� )UHPGH� VLQG�� VLW]HQ�
DP� 7LVFK�� $OV� QlFKVWHV� HLQ� )RWR�
YRQ�/HD� LQ�GHU�3U�IXQJVSKDVH��/HD�
KDW� HLQHQ� KRKHQ�=RSI� XQG�$XJHQ�
ULQJH�� ,Q� GHU� HLQHQ� +DQG� KlOW� VLH�
HLQ�%XFK�XQG� LQ�GHU�DQGHUHQ� LKUHQ�
.DIIHHEHFKHU�� $XI� GHU� QlFKVWHQ�
6HLWH�HLQ�)RWR�YRQ�HLQHU�)DKUUDG�
WRXU��.ULVWLQ�KDVVW�)DKUUDGIDKUHQ��
'DV�5DG�DOV�=HLFKHQ�GHV�PHQVFKOL�
FKHQ� )RUWVFKULWWV"� 5lGHU� VLQG�
.ULVWLQV� SHUV|QOLFKHU� 8QWHUJDQJ��
'DQQ� HLQ� )RWR� YRQ� .ULVWLQ� LQ� GHU�

1RWDXIQDKPH� PLW� HLQHU�
3ODW]ZXQGH�� (V� KDW�
]ZHL� 6WLFKH� JH�
EUDXFKW� XQG� .ULVWLQ�
KDW� VLFK� JHVFKZRUHQ��

NHLQ� )DKU�
UDG� PHKU�
DQ]XIDVVHQ��
'HU� 8UODXE�

%HYRU� .ULVWLQ� DXV]RJ��
KDWWH�/HD�GLH�,GHH��HLQ�
)RWRDOEXP� ]X� EDVWHOQ��
$EHQGHODQJ� VD�HQ� GLH�
EHLGHQ� YRU� .ULVWLQV�

$EUHLVH�]XVDPPHQ�DXI�GHP�:RKQ�
]LPPHUWHSSLFK�� XP� )RWRV� ]XVDP�
PHQ]XVFKQHLGHQ�� NOHLQH� .RPPHQ�
WDUH� ]X� VFKUHLEHQ� XQG� K�EVFKH�
%LOGHU� QHEHQ� GLH� )RWRV� ]X� PDOHQ��
$OV�VLH�IHUWLJ�ZDUHQ��ZDU�GDV�1R�
WL]EXFK� VR� GLFN�� GDVV� GHU� 'HFNHO�
VLFK� QLFKW� PHKU� VFKOLH�HQ� OLH���
1RFK� 0RQDWH� QDFK� LKUHP� 8P]XJ�
KDWWH� .ULVWLQ� NOHLQH� GUHLHFNLJH�
)RWRVFKQLSVHO� LQ� LKUHQ�6DFKHQ� JH�
IXQGHQ� 
 
$XI�GHP�%XFKGHFNHO�VWHKW�Å.ULVWLQ�
XQG�/HD�–�]ZHL�)UHXQGH��GLH�QLFKWV�
DXVHLQDQGHUEULQJW´�� ,Q� /HDV�
6FKULIW� VWHKW� GDUXQWHU�� ÅVRODQJH�
.ULVWLQ� QLFKW� GHQ� OHW]WHQ� .HNV�
LVVW��´ 
 
.ULVWLQ� VFKOlJW� GLH�
HUVWH�6HLWH�DXI��'DV�
HUVWH� )RWR� LVW� YRQ�
GHU� 2ULHQWLH�
UXQJVZRFKH�
DQ� GHU� 8QL��
'LH� EHLGHQ�
WUDJHQ� 3DU�
W\K�WH� XQG�
JULQVHQ� LQ�
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ZHU� PXVVWH� DXFK� GLH�
VHQ�3DUW��EHUQHKPHQ´��
VDJW�.ULVWLQ�XQG�VFK�W�
WHOW� VLFK� PLW� HLQHP�
/DFKHQ� 
 
/HD� EOlWWHUW� ZHLWHU�� (V� IROJW� HLQ�
)RWR� YRQ� .ULVWLQ� DXI� GHU� JHOEHQ�
&RXFK� LQ� GHU� DOWHQ� :*�� 9RU� LKU�
OLHJHQ� 6WRIIH� PLW� %O�PFKHQ� GD�
UDXI�� Å'D� KDEH� LFK� GLU� HLQ� .OHLG�
JHQlKW´��VDJW�.ULVWLQ�� 
Å,FK�KDEH�HV�LPPHU�QRFK�´� 
.ULVWLQ� EOlWWHUW� ZHLWHU�� /HDV� *H�
EXUWVWDJVNXFKHQ��.ULVWLQ�KDWWH�LKQ�
JHEDFNHQ� XQG� YHU]LHUW�� (U� LVW� HLQ�
ELVVFKHQ� VFKLHI�� DEHU� .ULVWLQV�
6FKRNRODGHQNXFKHQUH]HSW� ZDU�
VFKRQ�LPPHU�XQVFKODJEDU� 
 
:lKUHQG� GLH� EHLGHQ� EOlWWHUQ��
OHXFKWHW� GHU� *DUWHQ� JROGHQ�� 'LH�
$EHQGVRQQH� VSLHJHOW� VLFK� LP�
3ODQVFKEHFNHQ�� GDV� QRFK� DXI� GHU�
:LHVH� VWHKW�� $OV� GLH� EHLGHQ�
)UHXQGLQQHQ� DQ� GHU� OHW]WHQ� 6HLWH�
DQNRPPHQ�� VLQG� GLH� NOHLQHQ� *DU�
WHQOLFKWHU� VFKRQ� DQJHJDQJHQ�� Å6R��
MHW]W� PDFKH� LFK� PLFK� DEHU� DXI´��
VDJW�.ULVWLQ�XQG�WULQNW� LKUH�7DVVH�
7HH�DXV� 
 

6DUDK�6FKLIIElXPHU 

*
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DQ� GHU� 2VWVHH�� .ULVWLQ� PLW� LKUHU�
6WUDQGWDVFKH� �EHU� GHU� 6FKXOWHU��
1RFK�HLQ�)RWR�YRP�8UODXE��.ULVWLQ�
GRFK� ZLHGHU� DXI� HLQHP� )DKUUDG��
'DV�/HEHQ�LVW�]X�NXU]��XP�QLH�ZLH�
GHU�)DKUUDG�]X� IDKUHQ��$X�HUGHP�
KDWWH� /XNDV� VLH� �EHUUHGHW� XQG�
DXFK� -RVK�� /HDV� )UHXQG�� ZROOWH�
XQEHGLQJW� DQ� GHU� .�VWH� HQWODQJ�
IDKUHQ�� 'LH� QlFKVWH� 6HLWH� ]HLJW�
HLQ� )RWR� YRQ� .ULVWLQ� PLW� DXIJH�
VFK�UIWHP� .QLH�� 'DV� /HEHQ� LVW� ]X�
NXU]�� ZHQQ� PDQ� )DKUUDG� IlKUW��
.ULVWLQ�PXVV�ODFKHQ� 
 
Å'HU� 8UODXE� ZDU� ZLUNOLFK� VFK|Q´��
VDJW� /HD�� .ULVWLQ� QLFNW� XQG� VFK�W�
WHW�GHQ�EHLGHQ�7HH�HLQ��(V� LVW�HLQ�
ELVVFKHQ� N�KOHU� JHZRUGHQ� XQG� VLH�
]LHKW� LKUH� %HLQH� DXI� GHQ� 6WXKO��
,KUH�7DVVH� I�KOW� VLFK�ZDUP� LQ� LK�
UHU� +DQG� DQ�� 6LH� GHQNW� �EHU� GLH�
-DKUH� LQ� GHU� JHPHLQVDPHQ� :*�
QDFK�� Å:HL�W� GX� QRFK�� ZLH� ZLU� DQ�
HLQHP� 7DJ� SO|W]OLFK� 0DGHQ� LP�
0�OOHLPHU� KDWWHQ"� ,FK� NRQQWH�
QLFKW� PHKU�� 8QG� GDQQ� LVW� DXFK�
QRFK�GLH�0�OOW�WH�JHULVVHQ�´� 

Å-D�� 8QG� GX� ELVW� GDQQ�
DXI�GHQ�6WXKO�JHVSUXQ�
JHQ�XQG�KDVW� QXU� QRFK�
UXPJHVFKULHQ�� ZlK�
UHQG� LFK� VLH� DOOH� ZHJ�
JHVDXJW� KDEH´�� ODFKW�
/HD�� Å-D�� KH\�� ,UJHQG�
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+DOOR�LKU�/LHEHQ��VFK|Q�HXFK�]X�VFKUHLEHQ 
0LU�ZLUG�MD�QLFKWV�DQGHUHV��EULJ�EOHLEHQ 
7UHIIHQ�LVW�QLFKW��LKU�ZLVVW�%HVFKHLG 
8QG�GDV�JHI�KOW�VHLW�CQHU�(ZLJNHLW 
 
(LQ�-DKU�LVW�HV�QXQ�VFKRQ�KHU 
&RURQD�PDFKW�XQV�GDV�/HEHQ�VFKZHU 
%HYRU�LKU�MHW]W�DEHU�GDV�/HVHQ�ODVVW 
:HLO�HXFK�GDV�7KHPD�QLFKW�PHKU�SDVVW 
 
6R�YLHOH�'HWDLOV��QXU�'LVNXVVLRQHQ 
hEHU�VlPWOLFKH�,QIRUPDWLRQHQ 
:LUG�HV�PLU�KRIIHQWOLFK�JHOLQJHQ 
'HP�*DQ]HQ�HWZDV�+XPRU�HQWJHJHQ]XEULQJHQ 
 
%HVRQGHUV�VFKZHU�LQ�GLHVHP�0RPHQW 
'D�ZLU�MD�GHU]HLW�UlXPOLFK�JHWUHQQW 
6LFK�GLH�)UHL]HLW�]X�YHUV��HQ 
/DVVW�XQV�KLHU�HLQ�SDDU�,GHHQ�EHJU��HQ� 
 
1XQ�N|QQW�LKU�]XP�%HLVSLHO�9LGHRV�PDFKHQ 
,Q�GHQHQ�LKU�GLH�/HXWH�EULQJW�]XP�/DFKHQ 
2GHU�HXUH�'DQFHPRYHV�]HLJHQ 
'DVV�DQGHUH�VLFK�YRU�HXFK�YHUQHLJHQ 
 
:DV�DQIDQJV�QRFK�QH�7HHQLH-$SS�ZDU 
0DFKW�GLFK�KHXWH�]XP�7LN-7RN�6WDU 
(LQH�DQGHUH�,GHH�NDQQ�HV�VHLQ 
$XFK�GDV�JHKW�VHKU�JXW�=XKDXV¶�DOOHLQ 
 
%LOOLJH�3URGXNWH�DXI�,QVWD�]X�EHZHUEHQ 
'LH�GDQQ�VSlWHU�WHXHU�YHUNDXIW�ZHUGHQ 
5DEDWWFRGHV��9HUOLQNXQJHQ��$QJHERWH 
2QOLQH�EHVWHOOW��OLHIHUW�GHU�3RVWERWH 
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:LH�GLH�=HLW�YHUJHKW��� 



:HU�HWZDV�PHKU�%HWlWLJXQJ�ZLOO 
8QG�QLFKW�LPPHU�EOR��1HWIOL[·Q·&KLOO 
%UDXFKW��QH�0DWWH�XQG�)OH[LELOLWlW 
:HQQ�HV�XP�6DFKHQ�<RJD�JHKW 
 
1HX�LVW�GDV�QLFKW��GDV�JLEW�HV�VFKRQ�ODQJH 
1XU�ZDUHQ�QRFK�QLH�VR�YLHOH�GDPLW�]XJDQJH 
1XQ�KDE�LFK¶V�JHUDGH�MD�VFKRQ�JHVFKULHEHQ 
(LQLJH�YRQ�HXFK�ZHUGHQ¶V�NHQQHQ�XQG�OLHEHQ 
 
2KQH�1HWIOL[��ZDV�Z�UGHQ�ZLU�PDFKHQ" 
0DO�]XP�*UXVHOQ��PDO�]XP�/DFKHQ 
-HGH�)ROJH�PHLVW�VFKQHOO�YRUEHL 
8QG�I�U�MHGHQ�6HULHQMXQNLH�ZDV�GDEHL 
 
'DV�DOOHV�PXVV�DEHU�QLFKW�LPPHU�VHLQ 
6RQVW�ZlUHQ�ZLU�MD�QXU�DOOHLQ 
*O�FN�XQG�)ROWHU�JOHLFKHUPD�HQ 
:LH�ZLU�YRU�XQVHUHQ�/DSWRSV�VD�HQ 
 
2E�I�U�GLH�6FKXOH�RGHU�SULYDW 
=RRP-0HHWLQJV�0RQDW�I�U�0RQDW 
1RFK�HLQH�JXWH�,GHH��VR�JODXEH�LFK 
XQG�HLQH�/LHEOLQJVEHVFKlIWLJXQJ�I�U�PLFK 
 
7HLO�I�U�7HLO�]XVDPPHQVHW]HQ 
6LH�DOOH�PLWHLQDQGHU�YHUQHW]HQ 
%LV�HLQ�IHUWLJHV�3X]]OH�HQWVWHKW 
8QG�GLH�=HLW�GDEHL�YHUJHKW 
 
'DV�ZDU¶V�I�U�KHXW¶��LFK�EOLFNWH�]XU�FN 
:LH�PDQ��PLW�GHP�HLQ�RGHU�DQGHUHQ�7ULFN 
$XFK�GLH�QlFKVWHQ�:RFKHQ�VFKDIIW 
'DEHL�Z�QVFKH�LFK�HXFK�JDQ]�YLHO�.UDIW 
 
+DOWHW�GXUFK�XQG�VHLG�EHUHLW 
'HQQ�VLH�ZLUG�NRPPHQ��XQVHUH�=HLW 
LQ�GHU�DOOHV�ZLHGHU�EHVVHU�VHL 
QDFK�GLHVHU�$EVWDQGVKDOWHUHL 1LQD�.ROOHQEURLFK 
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:LH�ELQ�LFK�]X�GHU�/HLWHUUXQGH�
JHNRPPHQ�XQG�ZDUXP"� 

,FK�ELQ� LQ�GLH�/HLWHUUXQGH�JHNRP�
PHQ��GD�LFK�VHLW�PHLQHP����/HEHQV�
MDKU�EHL�GHQ�$NWLRQHQ�YRQ�6W��-R�
VHI� DOV� 7HLOQHKPHU� PLWIDKUH�� 'D�
LFK� GDPDOV� VFKRQ� ]X� GHU� 3IDUUH�
HLQHQ� JXWHQ� %H]XJ� KDWWH�� ZXUGH�
LFK� VFKQHOO� DXI� HLQH� P|JOLFKH� /HL�
WHUWlWLJNHLW� DQJHVSURFKHQ�� 6HLW�
GHP�ELQ�LFK�H[WUHP�EHJHLVWHUW�XQG�

HV� PDFKW� PLU� DXFK� YLHO� 6SD���
GDV� DOOHV� DXFK�PDO� DXV� GHU�
DQGHUHQ� 6LFKW� ]X� VHKHQ�
XQG�]X�RUJDQLVLHUHQ� 

 

/LHEOLQJVDNWLRQ�DOV�7HLO�
QHKPHU" 

0HLQH� /LHEOLQJVDNWLRQ�
DOV�7HLOQHKPHU�ZDU�PLW�
ZHLWHP�$EVWDQG�LPPHU�

GDV�+HUEVWODJHU�� GD� LFK� GDQQ� HLQ�
IDFK�PDO�IDVW�HLQH�:RFKH�YRQ�PHL�
QHQ� (OWHUQ� ZHJ� ZDU� XQG� GDGXUFK�
VHOEVWlQGLJHU� ZXUGH�� ,FK� KDEH�
GXUFK� GLH� 3IDUUJHPHLQGH� YLHOH�
)UHXQGH�NHQQHQ�JHOHUQW�� ]X�GHQHQ�
LFK� QRFK� KHXWH� .RQ�
WDNW� KDEH�� $OVR� JXFNW�
EHL� GHU� QlFKVWHQ� -X�
JHQGDNWLRQ�HLQIDFK�PDO�
YRUEHL��GHQQ�LFK�ZHUGH�
DXFK� JDQ]� VLFKHU� DP�
6WDUW�VHLQ� 

6LH� VLQG� VFKRQ� OlQJHU�
GDEHL� KDEHQ� VLFK� DEHU�
QRFK� QLH� YRUJHVWHOOW�
XQG� ZROOHQ� GDV� MHW]W�
QDFKKROHQ� 

1DPH��)ORULDQ�%|KU� 

$OWHU�����-DKUH� 

$XJHQIDUEH��%ODX�*U�Q 

+DDUIDUEH��%UDXQ� 

6FKXOH� 

,FK�JHKH�DXI�GLH�+HLQULFK-�+HL�
QH�*HVDPWVFKXOH�LQ�GLH�*\PQD�
VLDOH� 2EHUVWXIH� XQG� ELQ� LQ�
GHU� ���.ODVVH� �DXFK� ()� JH�
QDQQW�� 

/LHEOLQJVIDFK� 

0HLQH� /LHEOLQJVIlFKHU�
LQ� GHU� 6FKXOH� VLQG�
%LRORJLH��0DWKH�XQG�
ZLH�EHL�MHGHP�-XQ�
JHQ�QDW�UOLFK�DXFK�6SRUW� 

+REELHV� 

0HLQH� +REELHV� LP� ÅQRUPDOHQ´� $OO�
WDJ�VLQG�+DQGEDOO�VSLHOHQ��PLW�YLH�
OHQ� )UHXQGHQ� WUHIIHQ�� DOV� 7LVFK�
WHQQLVWUDLQHU� .LQGHUQ� GDV� 6SLHOHQ�
EHLEULQJHQ�� DEHU� QDW�UOLFK� DXFK� LQ�
GHU� -XJHQG� GHU� 3IDUUJHPHLQGHQ�
6W�� -RVHI� XQG� 6W�� )UDQ]LVNXV-
;DYHULXV�KHOIHQ�XQG�$NWLRQHQ�SOD�
QHQ� 
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1DPH��6DPLUD�6FKLIIElXPHU� 

$OWHU�����-DKUH� 

$XJHQIDUEH��%UDXQ 

.ODVVH���� 

/LHEOLQJVIDFK��%LR�XQG�.XQVW 

+REELHV��7DQ]HQ�XQG�=HLFKQHQ 

 

:LH�ELQ�LFK�]X�GHU�/HLWHUUXQGH�
JHNRPPHQ�XQG�ZDUXP"� 

'XUFK� PHLQH� 6FKZHVWHU� 6DUDK��
6LH�LVW�DXFK�/HLWHULQ��0LU�PDFKW�HV�
6SD�� ]X� VHKHQ�� GDVV� GLH� .LQGHU�
6SD��DQ�GHQ�$NWLRQHQ�KDEHQ� 

 

/LHEOLQJVDNWLRQ�DOV�
7HLOQHKPHU" 

7XUER� 5DWK� XQG� GDV�
+HUEVWODJHU 

 

 

 

 

 

 

=HLFKQXQJ�
YRQ�6DPLUD 
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GHU�/HLWHUUXQGH 
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/DFKHQ�PDFKW�JHVXQG 

)ULW]FKHQ�IUDJW�VHLQHQ�9DWHU��Å:DUXP�OH�
JHQ�GLH�+�KQHU�HLJHQWOLFK�(LHU"´ 
'HU�$QWZRUWHW��Å:HQQ�GLH�+�KQHU�GLH�(LHU�

ZHUIHQ�Z�UGHQ��GDQQ�JlEH�HV�MD�5�KUHL�´ 

:DV�PDFKHQ�6FKDIH��GLH�6WUHLW�PLWHLQDQGHU�KDEHQ" 
6LH�NULHJHQ�VLFK�LQ�GLH�:ROOH� 

:DV�LVW�VFKZDU]��ZHL��XQG�URW" 
(LQ�=HEUD�PLW�6RQQHQEUDQG� 

:DUXP�VXPPHQ�%LHQHQ" 
:HLO�VLH�GHQ�7H[W�QLFKW�NHQQHQ� 

:LH�QHQQW�PDQ�HLQHQ�%XPHUDQJ��
GHU�QLFKW�]XU�FNNRPPW" 

6WRFN� 

9HUNHKUVIXQN��Å%LWWH�IDKUHQ�6LH�lX�HUVW�
UHFKWV�XQG��EHUKROHQ�VLH�QLFKW��HV�NRPPW�
,KQHQ�HLQ�)DKU]HXJ�HQWJHJHQ�´ 
0DQQ�LP�$XWR�HPS|UW��Å(LQV"""�+XQGHUWH�´ 

7UHIIHQ�VLFK�]ZHL�5�KUHLHU��6DJW�GDV�(LQH��
Å,UJHQGZLH�ELQ�LFK�JDQ]�GXUFKHLQDQGHU�´ 

:DV�HUJLEW�6LHEHQ�PDO�6LHEHQ"�
-�*DQ]�IHLQHQ�6DQG� 

7UHIIHQ�VLFK�]ZHL�)LVFKH��6DJW�GHU�HL�
QH��Å+L�´��6DJW�GHU�DQGHUH�JDQ]�HU�
VFKURFNHQ��Å:2"�:2"�:2"´ 

.LP�'UHLOLFK 



��� $Q� ZHOFKHP� 7DJ�
JHGHQNHQ� ZLU� GHU�
.UHX]LJXQJ�-HVX" 

���:LH�YLHOH�7DJH�ZLUG�
YRU�2VWHUQ�JHIDVWHW" 

��,Q� ZHOFKHP� GHU� EHLGHQ� 7HVWD�
PHQWH�VWHKW�GLH�2VWHUJHVFKLFKWH" 

��� :LH� KHL�W� GDV� .LQG� YRQ� HLQHU�
=LHJH" 

5
l
WVH

O 
���(LQ�7LHU�PLW� ODQJHQ�2KUHQ��GDV�
6FKRNRODGH�YHUWHLOW� 

���:DV�HQGHW�DQ�2VWHUQ�LP�&KULV�
WHQWXP" 

���:DQQ�IHLHUQ�ZLU�GLH�$XIHUVWH�
KXQJ�-HVX" 

���:LH�ZHUGHQ�GLH�2KUHQ�YRP�2V�
WHUKDVHQ�DXFK�JHQDQQW" 

 

 

 

           ϰ͘       

              ϳ͘     

                    

                    

                    

        ϭ͘            

       ϯ͘                     

                    

ϱ͘                            

                   

    ϲ͘                     

                   

      ϴ͘                

                   

   Ϯ͘                         

6
H
LWH

��
� 

2VWHUUlWVHO 
���2VWHUKDVH�����)DVWHQ]HLW� 
���2VWHUQDFKW�����/RHIIHO�����.DUIUHLWDJ� 
���9LHU]LJ�����1HXHQ�����/DPP 

.DULQD�%|KU 



=XEHUHLWXQJ� 
 
��� =XHUVW� GLH� 7RQW|SIH� FD�� HLQH�
6WXQGH� LQ�HLQH�6FK�VVHO�PLW�:DV�
VHU�OHJHQ� 
 
��� *HEW� 4XDUN�� �� (/� 0LOFK�� gO��
6DO]�� =XFNHU� XQG� 9DQLOOH]XFNHU� LQ�
HLQH� 5�KUVFK�VVHO�� 9HUU�KUW� DOOHV�
PLW�GHQ�.QHWKDNHQ�GHV�+DQGU�KU�
JHUlWHV��0LVFKW�0HKO�XQG�%DFNSXO�
YHU�� JHEW� HV� LQ� GLH� 6FK�VVHO� XQG�
NQHWHW�DOOHV�]X�HLQHP�JODWWHQ�7HLJ��
+HL]W� GHQ� 2IHQ� YRU�� (-+HUG�
�������8POXIW� ������*DV�6WXIH ���
:�UIHOW� GHQ� 0DU]LSDQ� XQG� U�KUW�
GLH�.RQILW�UH�GDUXQWHU�  
7URFNQHW� GLH� %OXPHQW|SIH� DE� XQG�
IHWWHW� VLH� JXW� PLW� 0DUJDULQH� HLQ��
6WUHXW�VLH�PLW�3DQLHUPHKO�DXV� 
 
��� /HJW� ���� GHV� 4XDUN-gO-7HLJHV�
I�U�GLH�.|SIH�]XU�6HLWH��5ROOW�GHQ�
5HVW�YRP�7HLJ�]X�HLQHP�6WUDQJ�XQG�
WHLOW� LKQ� LQ����6FKHLEHQ��'U�FNW�VLH�
DXI� HLQ� ZHQLJ�0HKO� IODFK�� *HEW� MH�
����7/�0DU]LSDQ-0DVVH�LQ�GLH�0LW�
WH��/HJW�GHQ�7HLJ�GDUXP��IRUPW�LKQ�
UXQG� XQG� VHW]W� LKQ� LQ�
GLH� 7|SIH�� 9HUTXLUOW�
GDV� (LJHOE� PLW� HLQHP�
7/� 0LOFK� XQG� EH�
VWUHLFKW� GHQ� 7HLJ� GD�
PLW�� 6WHOOW� GLH� 7|SI�
FKHQ� DXIV� %DFNEOHFK�

)�U�GHQ�7HLJ� 
����J�0DJHUTXDUN 
��(/�0LOFK 
��(/�6RQQHQEOXPHQ|O 
��3ULVH�6DO] 

���J�=XFNHU 
��3FN��9DQLOOH]XFNHU 
����J�0HKO 
��3FN��%DFNSXOYHU 
 
)�U�GLH�)�OOXQJ� 
���J�0DU]LSDQURKPDVVH 
��(/�$SULNRVHQNRQILW�UH 
 
=XP�%HVWUHLFKHQ� 
��(/�0LOFK 
��(LJHOE 
 
=XP�9HU]LHUHQ� 
���5RVLQHQ 
0DQGHOVWLIWH 
���NOHLQH�0|KUHQ�DXV�0DU]LSDQ 
 
$X�HUGHP� 
��7/�3XGHU]XFNHU 
��7/�5XP�RGHU�=LWURQHQVDIW 
0HKO�I�U�GLH�$UEHLWVIOlFKH 
0DUJDULQH�]XP�(LQIHWWHQ 
3DQLHUPHKO�]XP�$XVVWUHXHQ 
��� NOHLQH� 7RQ-%OXPHQW|SIH� PLW�
� FP�'XUFKPHVVHU�DQ�GHU��RIIHQHQ�
6HLWH 
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2VWHUKDVHQ�LP�7RQWRSI 



UHFKW� GLFNOLFK� VHLQ� -�
XQG� DXI� MHGHQ� .|USHU�
HLQHQ� NOHLQHQ� .OHFNV�
JHEHQ�� 'DQQ� GHQ� .RSI�
PLW� HLQHP� +RO]VSLH��
FKHQ��]��%��HLQHP�=DKQVWRFKHU��DXI�
GHQ� 3XGHU]XFNHUNOHFNV� IHVWVWH�
FNHQ��(U�NDQQ�DXFK�RKQH�+RO]VSLH��
FKHQ�DQJHNOHEW�ZHUGHQ��VR�KlOW�HU�
DEHU� EHVVHU�� :LFKWLJ�� %LWWH� GD�
UDXI�KLQZHLVHQ��GDVV�HLQ�6SLH�FKHQ�
GULQVWHFNW�� VRQVW� 9HUOHW]XQJVJH�
IDKU�EHLP�5HLQEHL�HQ��  
'LH� 0DU]LSDQ-0|KUFKHQ� HEHQIDOOV�
PLW�3XGHU]XFNHU�DP�.|USHU�EHIHV�
WLJHQ�XQG�WURFNQHQ�ODVVHQ�� 
 
'DV� ULFKWLJH� *HElFN� ]XP� 2VWHU�
IU�KVW�FN�� 6HKU� OHFNHU� XQG� YRU�
DOOHP� VR� QLHGOLFK� DQ]XVHKHQ� 
 
7LSS�� 0DQ� NDQQ� DXFK� QRFK� NOHLQH�
6FKOHLIFKHQ�DOV�+DOVNUDXVH�EHIHV�
WLJHQ� .DMD�%L]DUUL 
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XQG� EDFNW� GLH� .|USHU� ]XQlFKVW�
��—���0LQXWHQ�VFK|Q�KHOOEUDXQ� 
 
���6FKQHLGHW�GHQ�5HVW�GHV�7HLJHV�
LQ� ��� 6W�FNH� I�U� GLH� *HVLFKWHU��
)RUPW� NOHLQH� .XJHOQ�� GLH� GDQQ� HL�
I|UPLJ� JHUROOW� ZHUGHQ�� $Q� GHU�
VSLW]HQ� 6HLWH� PLW� HLQHP� 0HVVHU�
ELV� ]XU�0LWWH�HLQVFKQHLGHQ�� HWZDV�
DXVHLQDQGHU]LHKHQ�� VR� GDVV� ]ZHL�
2KUHQ� HQWVWHKHQ�� %HVWUHLFKW� GLH�
VH�PLW�(LJHOE��'U�FNW�GDQQ�MH�]ZHL�
.RULQWKHQ�DOV�$XJHQ��HLQH�.RULQWKH�
DOV�1DVH�XQG�YLHU�0DQGHOVWLIWH�DOV�
%DUW�KLQHLQ� � 
1HKPW�GLH�7RQW|SIH�DXV�GHP�2IHQ�
XQG� ODVVW� VLH� DEN�KOHQ�� /HJW� GDV�
%DFNEOHFK�PLW�%DFNSDSLHU� DXV� XQG�
OHJW� GLH� +DVHQJHVLFKWHU� GDUDXI��
%DFNW� VLH� ��� -� ��� 0LQXWHQ� HEHQ�
IDOOV� KHOOEUDXQ�� /DVVW� VLH� DXVN�K�
OHQ� 
 
��� 'HQ� 3XGHU]XFNHU� PLW� GHP� 5XP�
�DOWHUQDWLY� =LW�
URQHQVDIW�� YHU�
U�KUHQ�-�GLH�.RQ�
VLVWHQ]� PXVV�
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,PSUHVVXP 

 
+HUDXVJHEHU� .DWK��3IDUUJHPHLQGH�6W��)UDQ]LVNXV-;DYHULXV 
  /HLWHUUXQGH�2UWVNLUFKH�6W��-RVHI 
  5DWKHU�.LUFKSODW]�����������'�VVHOGRUI 
  7HO�����������������-�)D[���������������� 

5HGDNWLRQ� /HLWHUUXQGH�6W��-RVHI 
  /HLWHUUXQGH-VM#ZHE�GH 

9�L�6�G�3�� 3IU��7KRPDV�6HOJ 

$XIODJH� ���([HPSODUH 
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7HUPLQH 

Ϭϰ͘Ϭϰ͘ϮϬϮϭ KƐƚĞƌƐŽŶŶƚĂŐ 

Ϭϱ͘Ϭϰ͘ϮϬϮϭ KƐƚĞƌŵŽŶƚĂŐ 

ϭϯ͘Ϭϱ͘ϮϬϮϭ �ŚƌŝƐƟ�,ŝŵŵĞůĨĂŚƌƚ 

Ϯϯ͘нϮϰ͘Ϭϱ͘ϮϬϮϭ WĮŶŐƐƚĞŶ 

Ϭϯ͘Ϭϲ͘ϮϬϮϭ &ƌŽŶůĞŝĐŚŶĂŵ 

Ϭϱ͘-ϭϲ͘Ϭϳ͘ϮϬϮϭ dƵƌďŽ�ZĂƚŚ 

Ϭϰ͘-Ϭϱ͘Ϭϵ͘ϮϬϮϭ PŬƵŵ͘�WĨĂƌƌĨĞƐƚ�^: 

ϯϭ͘ϭϬ͘ϮϬϮϭ �ůů-,ĂůůŽǁƐ-�ǀĞŶŝŶŐ-WĂƌƚǇ 

ϭϭ͘-ϭϱ͘ϭϬ͘ϮϬϮϭ ,ĞƌďƐƚůĂŐĞƌ 

ϭϭ͘-ϭϮ͘ϭϮ͘ϮϬϮϭ tŝŶƚĞƌŇƂĐŬĐŚĞŶƚĂŐ 

'LH�$QJDEHQ�]X�XQVHUHQ�$NWLRQHQ�YHUVWHKHQ�VLFK�QDW�UOLFK�RKQH�
*HZlKU�XQG�VLQG�YRP�ZHLWHUHQ�3DQGHPLH-*HVFKHKHQ�DEKlQJLJ 

1DPHQWOLFK�JHNHQQ]HLFKQHWH�$UWLNHO�JHEHQ�QLFKW�XQEHGLQJW�
GLH�0HLQXQJ�GHU�5HGDNWLRQ�ZLHGHU 


