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'LH %HY|ONHUXQ3D'DWRQWREK FKHQV P|FKWID X\Q G WRSUIROHH MQ HALPC
WLIXQNWLRQDOHYV +DXV IsU %sUJHU-LO@E QRXQQ G H\HUYHHDMHQ \ YUt
‘'HQQ GLHVHU $QVSUXFK HLQHVY PXOWLIXQNWLRQDOHQ +DXVH
GXUFK HLQHQ ZHLWJHKHQG NRPSOHWWHQ 1HXEDX UHDOLVLHLU
QHU +LQVLFKW GDIsU JHHLJQHW XQG ZLUG Y D NHLQH ZHWWE
PDUNW Il+U *BDBWWHRIKNLUFKHQ HU|IIQHQ (LQ 1HXEDX NDQQ DKI
JHUWH 8PVIW]H XQG 8PZHJUHQWDELOLWIW HLQH NRVWHQJ-qV
DOWHUVJHUHFKWHUH XQG LQ GHU 6XPPH I+U DOOH $QVSUXFK
ELHWHQ (LQ 1HXEDX Z+UGH DXFK ]X HLQHP ZHLVEBUW® QRD U]
e KUHQ

"HLWHUI*KUHQGH (UOIXWHUXQJHOQ

WDVLVLQIRUPDWLRQHQ XQG "HILQLWLRQHQ

OXOWLIXQNWLRQDOH +DOOHQ 6WDGWKD ARG X G U.ROUKIKNWEDLHOWHU 5HIH® |
VLQG LQVEHVRQGMOB8 DIWWNHOGWIGWH JIQJLJH 9HUDQVWDOWXQJVORFDWLRQV
AMHLQHKBDWHUKIXVHU Y D DXV .RVWHQJU*QGHQ YHUGUIQJW

SURIHVVLRQHOO JHI*KUWH PXOWLIXQNWLRQDOH +IXVHU PLW HLQHP HLJHQVWIC
SHFKWVIRUP HLQHV (LJHQEHWULHEVY RGHU HLQHU *PE+ HUZLUWVFKDIWHQ GpPJ
HLQHQ KRKHQ $QWHLO DQ XQWHUQHKPHULVFK RULHQWLHUWHQ 9HUDQVWDOW X
XQG HLQHU HIIHNWLYHUHQ %HZLUWVFKDIWXQJ *HZLQQH DXV GHP XQWHUQHKF
ILODQJLHOOH 'HIL]JLWH XQG =XV KXV VHEHEDWN A KEDH W VYOIWRQVWDOWXQJIJHQ TXHL
PLHUHQ ZHQQ QLFKW DXVJOHLFKHOQ

BROOHQ YHUVFKLHGHQH 9HUDQVWDOWXQJVDUWHQ LQ HLQHP *HEIXGH LQWHJU
IRUGHUXQJVNDWDORJ 'LHVHU HUIRUGHUW HLQH HQRUPH YOH[LELOLWIW EHL|G
XQG DQ GLH IXQNWLRQVRULHQWLHUWH $XVVWDWWXQJ 9HUDQVWDOWXQJHQI|PI
WHQ ZLH EVSZ .RQJUHVVH PLW EHJOHLWHQGHQ 6HPLOQDUHQ-XQG :RUNVKRS\WY
W R JHWYXH@QWY HUIRUGHUQ YHUVFKLHGHQH 5DXPJU|%HQ IOH[LEOH 5DXPWHLJX
GHQHQ ]-%X BXISEEDXWDJH DXI HLQ OLQLPXP UHGX]JLHUW ZHUGHQ N|QQHQ 1XU
Z*QVFKWHQ 9HUDQVWDOWXQJHQ DOOHU $UW HUP|JOLFKW ZHUGHOQ

DV EHGHXWHW GLHV I-U XQVHU .RQJUHVVKDXV"™

'DV KHXWLJH .RQJUHVVKIDUWIHD KD U FKWEK VR ODIX X Flk UNBGD Q/H. JOHG ®H
VHP VROOHQ ZLUWVFKDIWOLFK RULHQWLHUWH 9HUDQVWDOWXQJHOQ
ZLH . XOWXU LKUHQ 30DW] ILQGHQ . XOWXUYHUDQVWDOWXQJHQ NJQ
. XOWXU DOV DXFK LQ 5LFKWXQJ *EHUUHJLRQDO EHGHXWHQGHU .40
ZLH 9HUHLQVMXELOIHQ %IOOH ] % $ELWXU XQG SULYDWH HLHWQ
$OOHUGLQJY HQWVSULFKW GDV GHU]JHLWLJH .RQJUHVVKDXV LQ NHL
ZHWWEHZHUEVIIKLIJHQ .RQJUHVVKDXVHY HLQHU DQ GHQ KHXWLJHOQ
XOWXUYHUDQVWDOWXQJVVWIWWH XQG ZLUG DXFK GHP $QVSUXF
RoeUJHUKMAVFKW JHUHFKW

=HLWJOHLFKH 9HUDQVWDOWXQJHQ VLQGX@mA $EHE® XPH WWP VROLIFKQ 1D
IDOXOQG /HHUVWDQGVWDJH XQG HLQ KRKHV %HWULHEVNRVWHQGH]|L
HLQH 9HUDQVWDOWXQJVVWIWWH ZLH %YDUULHUHIUHLKHLW VLQG QL

DV EHGHXWHW GLHV |IeU GLH ZHLWHUH 30DQXQJ"

(LQ PRGHUQHV XXQWGWYWHUYDQVWDOWXQJVKDXV EH QWG )W HNVOL RIgM AR Q HWSHD X P
1HEHQ HLQHP +DXSWVDDO PeVVWHQ Y D NOHLQHUH PD[ IOH[LEOH 7DIXQJIVUI:
DOLVWLVFKH *U|%HQRUGQXQJ |+XJQRSLWON KX Q JH R %M V.\RWY H UTKHY. 1) H

PHU LOQQHQ DXVJHULFKWHW ZHUGHQ .XOWXUYHUDQVWDOWXODIHQ VROOWHOQ|H|
"KHU LQQHQ LQ 5HLKHQEHVWXKOXQJ HUP|JOLFKHQ VRZLH HLOQHQ NOHLOQHUHE
NXQVW l+U ELV ]X %HVXFKHU LQQHQ 7HFKQLVFKH 9RUDXVVHW]XQJHQ P.VYH
GH 9HUDQVWDOWXQJHQ MHGHU]H LW XRDEF KIEFCKUNWDI0D® JGIRG HULQH PRRGBHUQH 7KH|D\
OH IOH[LEOH %*KQHQHOHPHQWH DQVWHLIJHQGH K|KHQYHUVWH O Ol DUPH No% ¥ Fpr

RQVP|JOLFKNHLWHQ 'LHVH $QIRUGHUXQJHQ ODVVHQ VLFK QDFK KW@@W%C
VLOQOQYROO XPVHW]HQOQ %HUDWHU DXV )L




