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+RPH�	�(PRWLRQ�HUZHFNW�5£XPH�]XP
/HEHQ�XQG�VRUJW�I»U�HLQ�XQZLGHUVWHKOLFKHV
5DXPHUOHEQLV��VR�GDVV�,KUH�,PPRELOLH
]XP�2EMHNW�GHU�%HJLHUGH�ZLUG��LQ�GDV�VLFK
,QWHUHVVHQWHQ�YRP�HUVWHQ�0RPHQW�DQ
YHUOLHEHQ�ZHUGHQ�XQG�DP�OLHEVWHQ�GLUHNW
HLQ]LHKHQ�PµFKWHQ�

+20(�	�(027,21

3HUIHNW�LQV]HQLHUW��HPRWLRQDO�DQJHVSURFKHQ
��HUIROJUHLFK�YHUPLWWHOW�



,PPHU�PHKU�,PPRELOLHQYHUPDUNWHU
VHW]HQ�DXI�+RPH�6WDJLQJ��ZHLO�HV�GLH
ZLUNXQJVYROOVWH�0DUNHWLQJ�0DVVQDKPH
GDUVWHOOW��XP�OHHUVWHKHQGH�:RKQXQJHQ�LQQHUW
N»U]HVWHU�=HLW�]X�YHUPLHWHQ�
0LW�XQVHUHU�,QV]HQLHUXQJ�HUUHLFKHQ�6LH�PLW
/HLFKWLJNHLW�GLH�DQJHVWUHEWH�9ROOYHUPLHWXQJ�

6HKHQ�6LH�KLHU�,KUH���9RUWHLOH�DXI�HLQHQ�%OLFN�
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'XUFK�GHQ�JH]LHOWHQ�(LQVDW]�YRQ�VWLOYROOHQ
0µEHOQ�XQG�DXVJHZ£KOWHQ�$FFHVVRLUHV�
)DUEHQ��'»IWHQ�XQG�/LFKW�VHW]WHQ�ZLU�,KU
2EMHNW�ELV�LQV�NOHLQVWH�'HWDLO�SHUIHNW�LQ�6]HQH�
0LW�+LOIH�GHV�VRJHQDQQWHQ�+RPH�6WDJLQJV
ZLUG�GLH�$XIPHUNVDPNHLW�GHU�,QWHUHVVHQWHQ
DXI�GLH�6W£UNHQ�JHULFKWHW�XQG�GLH�:HUWLJNHLW
,KUHU�,PPRELOLH�KHUYRUJHKREHQ�
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'DQN�HLQHU�DXI�GHQ�SRWHQ]LHOOHQ�0LHW�
LQWHUHVVHQWHQ�]XJHVFKQLWWHQHQ�,QV]HQLHUXQJ
,KUHU�,PPRELOLH�VSUHFKHQ�ZLU�JHQDX�GLH
ULFKWLJH�=LHOJUXSSH�DQ��3URIHVVLRQHOOH�)RWRV
XQWHUVWUHLFKHQ�GLH�(LQ]LJDUWLJNHLW�,KUHV
2EMHNWHV��VR�GDVV�VLFK�GLHVHV�PLW�HLQHP
:RZ�(IIHNW�YRQ�GHU�0DVVH�DEKHEW�XQG�VR
HLQH�KµKHUH�1DFKIUDJH�JHQHULHUW�
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,QWHUHVVHQWHQ�HQWVFKHLGHQ�LQQHUKDOE�GHU�HUVWHQ
��6HNXQGHQ��RE�VLH�VLFK�ZRKO�I»KOHQ�XQG�GLHV
LKU�]X�+DXVH�ZHUGHQ�NDQQ�
'LHVHQ�(QWVFKHLG�I£OOW�PDQ�LQ�HUVWHU�/LQLH�PLW
VHLQHP�%DXFKJHI»KO��+LHUEHL�PXVV�HLQ�2EMHNW
QLFKW�SHUIHNW�VHLQ��VRQGHUQ�GXUFK�HLQHQ
SHUIHNWHQ�HUVWHQ�(LQGUXFN�»EHU]HXJHQ��
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6WLPPXQJVYROO�LQ�6]HQH�JHVHW]WH�5£XPH
EHJHLVWHUQ�DXI�HPRWLRQDOHU�(EHQH�



/HHUH�5£XPH�ZLUNHQ�NOHLQHU�XQG�YHUVSU»KHQ
NDXP�&KDUPH������GHU�0HQVFKHQ�IHKOW�GDV
9RUVWHOOXQJVYHUPµJHQ�EHL�XQPµEOLHUWHQ
:RKQXQJHQ��6LH�NµQQHQ�VLFK�GLH�'LPHQVLRQHQ
GHU�0µEHO�LP�OHHUHQ�5DXP�QLFKW�YRUVWHOOHQ��
'XUFK�XQVHUH�0DVVQDKPHQ�HUKDOWHQ�5£XPH
PHKU�*URVV]»JLJNHLW��.ODUKHLW�XQG�HLQ
HLQODGHQGHV�:RKQDPELHQWH�
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+HEHQ�6LH�VLFK�GXUFK�HLQH�JHNRQQWH
,QV]HQLHUXQJ�YRQ�GHU�9LHO]DKO�DQ�1HXEDXWHQ
DE�XQG�ZLUNHQ�6LH�GHU�/HHUVWDQGVTXRWH
HQWJHJHQ��
*HVWDJWH�,PPRELOLHQ�HUKDOWHQ�PHKU
$QJHERWH�GXUFK�GLH�SHUIHNWH�3U£VHQWDWLRQ
YRQ�GHU�EHVWHQ�6HLWH��VR�GDVV�VLFK�GHU
9HUPDUNWXQJVSUR]HVV�PDVVJHEOLFK�XP�ELV
]X�����EHVFKOHXQLJW�
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0LW�/HLFKWLJNHLW�]XU�9ROOYHUPLHWXQJ�
�



:LU�VLQG�LQ�GHU�/DJH�,KUH�,PPRELOLH�DXI
EHVWPµJOLFKH�:HLVH�]X�YHUPDUNWHQ��'XUFK
XQVHUH�SURIHVVLRQHOOHQ��EHDUEHLWHWHQ�)RWRV
»EHU]HXJW�,KU�2EMHNW�YRP�HUVWHQ�0RPHQW��
0LW�QHXHVWHQ��]XNXQIWVRULHQWLHUWHQ
7HFKQRORJLHQ��ZLH�GHQ�����*UDG�
5DXPDXIQDKPHQ�WUHIIHQ�ZLU�GHQ�=DKQ�GHU�=HLW
XQG�HUµIIQHQ�QHXH�:HJH�GHU
,PPRELOLHQEHVLFKWLJXQJ�
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:LU�QXW]HQ�GDV�XQDXVJHVFKµSIWH�3RWHQWLDO�,KUHU
,PPRELOLH�XQG�PDFKHQ�HV�]X�,KUHP�0HKUZHUW�
'XUFK�HLQH�DEJHVWLPPWH�,QV]HQLHUXQJ�LVW�HLQH
GRSSHOW�VR�VFKQHOOH�9HUPLHWXQJ�PµJOLFK�

(LQH�,QYHVWLWLRQ�LQ�XQV�]DKOW�VLFK�PHKUIDFK�DXV�
6LH�KHEHQ�VLFK�YRQ�GHU�0DVVH�DE�XQG�VSDUHQ�QLFKW
QXU�=HLW�XQG�1HUYHQ�VRQGHUQ�DXFK�*HOG�GXUFK�GDV
IU»KHUH�(UUHLFKHQ�HLQHU�9ROOYHUPLHWXQJ��
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