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6HLW�GHU�7K�ULQJHQ-:DKO�JDE�HV�PHKUH�
UH�5�FNWULWWH� I�KUHQGHU�&'8-� XQG�)'3-
3ROLWLNHU��GDUXQWHU�GLH�&'8-&KHILQ�$..��
(V� LVW� HLQH� )ROJH� YRQ� GHP�� ZDV� GLHVH�
:DKO�DQV�/LFKW�JHEUDFKW�KDW��'DVV�HV�LQ�
&'8� XQG� )'3� HLQIOXVVUHLFKH� *UXSSHQ�
JLEW�� GLH� EHUHLW� VLQG�� PLW� 8QWHUVW�W]XQJ�
GHU�$I'�]X�UHJLHUHQ��ZHQQ�VLH�PLW� LKUHQ�
�EOLFKHQ� .RDOLWLRQHQ� QLFKW� PHKU� DQ� GLH�
0DFKW�NRPPHQ�N|QQHQ�� 
 
'D�&'8�XQG�63'�GXUFK� LKUH� MDKU]HKQ�
WHODQJH� DUEHLWHUIHLQGOLFKH� 3ROLWLN� YLHOH�
:lKOHU� GDXHUKDIW� YHUJUDXOW� KDEHQ�� KD�
EHQ� LKUH� �EOLFKHQ� .RDOLWLRQHQ� LPPHU�
VHOWHQHU� HLQH� 0HKUKHLW�� ,Q� 7K�ULQJHQ�
KDEHQ� VRJDU� &'8�� 63'�� *U�QH� XQG�
)'3� ]XVDPPHQ� NHLQH� 0HKUKHLW�� 0LW�
$EVWDQG� GLH� PHLVWHQ� 6WLPPHQ� KDW� LQ�
7K�ULQJHQ�'LH� /LQNH� HUKDOWHQ�� -HGHU� LVW�
DOVR� VHOEVWYHUVWlQGOLFK� GDYRQ� DXVJH�
JDQJHQ�� GDVV� LKU� 6SLW]HQNDQGLGDW� 5D�
PHORZ�ZLHGHU�0LQLVWHUSUlVLGHQW�ZLUG� 
 
'RFK� &'8� XQG� )'3� ZROOWHQ� WURW]� LKUHU�
ZHQLJHQ� 6WLPPHQ� DQ� GLH� 0DFKW� NRP�
PHQ��'DI�U� KDEHQ� VLH� VLFK�PLW� GHU� $I'�
]XVDPPHQJHWDQ��8QG��XP�GLH�/LQNH�YRQ�
GHU� 5HJLHUXQJ� ]X� YHUWUHLEHQ�� 'HQQ� GLH�
LVW� ]ZDU� JHUDGH� LQ� 7K�ULQJHQ� HLQH� VHKU�
DQJHSDVVWH�3DUWHL��'RFK�&'8��)'3�XQG�
$I'� KDVVHQ� VLH� I�U� GDV��ZDV�'LH� /LQNH�
V\PEROLVFK� QRFK� YHUN|USHUW�� GLH� .ULWLN�
DP� .DSLWDOLVPXV� XQG� GHQ� .DPSI� GHU�
$UEHLWHU,QQHQ� I�U� LKUH� 5HFKWH� XQG� I�U�
HLQH�DQGHUH��JHUHFKWHUH�*HVHOOVFKDIW� 
 
&'8� XQG� )'3� VLQG� QLFKW� HLQPDO� GDYRU�
]XU�FNJHVFKUHFNW�� GDVV� VLFK� GLH� $I'� LQ�
7K�ULQJHQ� XQWHU� LKUHP� 9RUVLW]HQGHQ�
+|FNH� RIIHQ� DXI� GLH� 1D]L]HLW� XQG� GLH�
5DVVHQWKHRULH� EH]LHKW� XQG� UHFKWVUDGL�
NDOH� 6FKOlJHU� LQ� LKUHQ� 5HLKHQ� ZLOONRP�
PHQ�KHL�W��0LW�GHUHQ�8QWHUVW�W]XQJ�KD�
EHQ�VLH�LKUHQ�)'3-.DQGLGDWHQ��GHU�QLFKW�
PDO� ���GHU�:lKOHUVWLPPHQ�KDWWH�� ]XP�
0LQLVWHUSUlVLGHQWHQ�PDFKHQ�ODVVHQ�� 
 

1RFK�DP�VHOEHQ�7DJ�KDEHQ�VLH�GLH�%LO�
GXQJ� HLQHU� 5HJLHUXQJ� YHUN�QGHW�� 8QG�
HUVW��QDFKGHP�VRIRUW�HPS|UWH�'HPRQVW�
UDWLRQHQ�VWDWWIDQGHQ�XQG�HV�EXQGHVZHLW�
HLQHQ�$XIVFKUHL�JDE��VLQG�VLH�HLQHQ�7DJ�

0LW� GHU� $I'� DQ� GHU� 5HJLHUXQJ� MHGRFK�
Z�UGHQ�]XGHP�DOOH�$UEHLWHU�PLW�0LJUDWL�
RQVKLQWHUJUXQG�XQG�YRU�DOOHP�PLW�PXVOL�
PLVFKHP� *ODXEHQ� EHVRQGHUV� VFKLND�
QLHUW�� 0HKU� QRFK�� (LQH� $I'� DQ� GHU� 5H�
JLHUXQJ�Z�UGH�DOO�GLHMHQLJHQ�DQVWDFKHOQ��
GLH� LKUH� 9RUVWHOOXQJHQ�PLW� (LQVFK�FKWH�
UXQJ�XQG�*HZDOW�GXUFKVHW]HQ�ZROOHQ�� 
 

6HLW�GLH�$I'�VR�YLHOH�6WLPPHQ�KDW��WUDX�
WHQ�VLFK�������5HFKWVUDGLNDOH��VLFK������
LQ� &KHPQLW]� ]XVDPPHQ]XURWWHQ� XQG�
-DJG�DXI�DOOH�]X�PDFKHQ��GLH�HLQH�GXQN�
OHUH�+DXWIDUEH�KDWWHQ��6HLWGHP�SDWURXLO�
OLHUHQ� LQ�0|QFKHQJODGEDFK�RGHU�(VVHQ-�
6WHHOH� 5HFKWVUDGLNDOH� MHGH� :RFKH�
GXUFK� GHQ� 6WDGWWHLO� XQG� YHUVXFKHQ�� PLW�
*HZDOW�DOOH�PXQGWRW�]X�PDFKHQ��GLH�VLFK�
JHJHQ�VLH�VWHOOHQ��:LH�VWDUN�Z�UGHQ�VLFK�
DOO� GLHVH� .UlIWH� HUVW� I�KOHQ�� ZHQQ� GLH�
$I'�PLW�LQ�GHU�5HJLHUXQJ�ZlUH��� 
 

8QG�GDV� LVW� YLHOOHLFKW�JDU�QLFKW�PHKU�VR�
IHUQ�� 'HU� 6WLPPYHUOXVW� YRQ� &'8� XQG�
63'�I�KUW�LPPHU�KlXILJHU�]X�NRPSOL]LHU�
WHQ�.RDOLWLRQHQ�PLW�VWlQGLJHQ�SROLWLVFKHQ�
.ULVHQ��0DQ�GHQNH�QXU�DQ�GLH� UHJHOPl�
�LJHQ� 'UDPHQ� LQ� GHU� *UR�HQ� .RDOLWLRQ�
RGHU� GDV� SHLQOLFKH� 6FKDXVSLHO� GHU� OHW]�
WHQ�7DJH�� 
'LHVHU� VWlQGLJH� 3ROLWLNHU-=LUNXV� –� ZlK�
UHQG�GLH�DUEHLWHQGH�%HY|ONHUXQJ�ZLUNOLFK�
DQGHUH� 6RUJHQ� KDW� –� NDQQ� GLH� $I'� QXU�
ZHLWHU�VWlUNHQ��XQG�GDPLW�DXFK�GLH�.UlI�
WH�LQ�&'8�XQG�)'3��GLH�PLW�GHU�$I'�]X�
VDPPHQDUEHLWHQ�ZROOHQ�� 
 

:LU��GLH�DUEHLWHQGH�.ODVVH��P�VVHQ�XQV�
VHOEHU� YRU� GHU� UHFKWVH[WUHPHQ� *HIDKU�
VFK�W]HQ��'DV� IlQJW� GDPLW� DQ�� GDVV�ZLU�
XQV�GLHVHU�*HIDKU�EHZXVVW�ZHUGHQ��8QG�
DXFK�GDPLW��GDVV�ZLU�DQIDQJHQ��XQV�JH�
JHQ�GLH�MHW]LJH�5HJLHUXQJ�XQG�GLH�%RVVH�
]X� ZHKUHQ�� JHJHQ� (QWODVVXQJHQ�� 6SDU�
SOlQH�� 0LHWZXFKHU«� XQG� GDPLW� JHJHQ�
GHQ�1lKUERGHQ��DXI�GHP�GLH�5HFKWVH[W�
UHPHQ� VWlUNHU� ZHUGHQ�� 1XU� LQGHP� ZLU�
DQIDQJHQ�� I�U� XQVHUH� PDWHULHOOHQ� ,QWH�
UHVVHQ� ]X� NlPSIHQ�� N|QQHQ�ZLU� DOV� $U�
EHLWHUNODVVH� RUJDQLVLHUW�� VWDUN� XQG�
VHOEVWEHZXVVW� JHQXJ� ZHUGHQ�� XP� DXFK�
GHU� W|GOLFKHQ� *HIDKU� GHU� H[WUHPHQ�
5HFKWHQ�HQWJHJHQ]XWUHWHQ�� 

VSlWHU� ]XU�FNJHUXGHUW��*DQ]H�7HLOH�GHU�
&'8�YHUWHLGLJHQ�GLHVHQ�3ODQ�HLQHU�$I'-
JHVW�W]WHQ� 5HJLHUXQJ� MHGRFK� ZHLWHUKLQ��
'HU� NRQVHUYDWLYH� &'8-)O�JHO� Ä:HUWH-
8QLRQ³�� GHU� 9RUVLW]HQGH� GHU� -XQJHQ�
8QLRQ�� GHU� ELVKHULJH� 2VW-9HUDQWZRUW-
OLFKH� GHU� %XQGHVUHJLHUXQJ�� 7HLOH� GHU�
/DQGWDJVIUDNWLRQ�6DFKVHQ-$QKDOWV« 
9RU� ZHQLJHQ� 0RQDWHQ� QRFK� ZXUGH� GLH�
&'8� LQ� 6DFKVHQ� JHZlKOW�� ZHLO� VLH� HU�
NOlUWH�� VLH� ZlUH� HLQ� 6FKXW]ZDOO� YRU� GHU�
$I'��QXU� VLH�N|QQH�HLQH�$I'-5HJLHUXQJ�
YHUKLQGHUQ�� +LHU� VLHKW� PDQ�� ZLH� HV� XP�
GLHVHQ�Ä6FKXW]ZDOO³�EHVWHOOW�LVW�� 
 

:XQGHUQ�NDQQ�HV�HLQHQ�HLJHQWOLFK�QLFKW��
,Q� GHQ� OHW]WHQ� -DKUHQ� KDEHQ� LQ�PHKUH�
UHQ� (8-/lQGHUQ� NRQVHUYDWLYH� XQG� OLEH�
UDOH�3DUWHLHQ�PLW�GHQ�6FKZHVWHUSDUWHLHQ�
GHU�$I'�]XVDPPHQ�UHJLHUW�� LQ� ,WDOLHQ�� LQ�
gVWHUUHLFK«�'RUW�KDEHQ�VLH�EHUHLWV�EH�
ZLHVHQ��GDVV�VLH�HEHQ�NHLQ�XQ�EHUZLQG�
EDUHU�*UDEHQ�WUHQQW��6LH�KDEHQ�JHPHLQ�
VDP� RIIHQ� DUEHLWHUIHLQGOLFKH� 5HJLHUXQ�
JHQ� I�U� GLH� .DSLWDOLVWHQ� JHELOGHW� XQG�
*HVHW]H� ZLH� GHQ� ��-6WXQGHQ-
$UEHLWVWDJ��$EVFKDIIXQJ�YRQ�6WHXHUQ�I�U�
.RQ]HUQH� XQG� 5HLFKH� HEHQVR� ZLH� ZL�
GHUZlUWLJH� 6FKLNDQHQ� JHJHQ�0LJUDQWHQ�
HLQJHI�KUW� 
 

-D�� GLH� $I'� WXW� LPPHU� VR�� DOV� ZlUH� VLH�
HLQH� Ä$OWHUQDWLYH³� ]XP�ELVKHULJHQ� SROLWL�
VFKHQ�6\VWHP��*HUDGH�+|FNH�KDW�VWlQ�
GLJ� JHJHQ� GLH�&'8�� JHJHQ�0HUNHO� XQG�
DQGHUH�3ROLWLNHU�JHKHW]W��MD�VLH�EHGURKW�–�
XQG�KDW�HUNOlUW��GLH�$I'�Z�UGH�QXU�DOOHLQ�
UHJLHUHQ��ZHQQ�VLH�PLQGHVWHQV�����GHU�
6WLPPHQ� KDEH�� 'RFK� VREDOG� VLFK� GLH�
*HOHJHQKHLW�ERW��QlKHU�DQ�GLH�)XWWHUWU|�
JH� GHU� 5HJLHUXQJ� ]X� NRPPHQ�� ZDU� GLH�
$I'�]X� MHGHU�0DXVFKHOHL�EHUHLW�XQG�KDW�
JHQDX� GLHVH� ÄHWDEOLHUWHQ³� 3DUWHLHQ� XQ�
WHUVW�W]W� 
 

,Q�LKUHU�*LHU�QDFK�0DFKW�XQG�3RVWHQ��LQ�
LKUHP� %HWUXJ� DQ� GHQ� :lKOHUQ� XQWHU�
VFKHLGHW� VLFK� GLH� $I'� NHLQ� 6W�FN� YRQ�
GHQ� DQGHUHQ� 3DUWHLHQ� –� XQG� HEHQVR�
ZHQLJ�GDULQ��GDVV�VLH�DQ�GHU�5HJLHUXQJ�
XQV� $UEHLWHU� QRFK� lUPHU�� QRFK� DXVJH�
EHXWHWHU� XQG� GLH� .DSLWDOLVWHQ� QRFK� UHL�
FKHU�PDFKHQ�Z�UGH�� 

9RU�GHU�UHFKWVH[WUHPHQ�*HIDKU�P�VVHQ�ZLU�$UEHLWHQGHQ�XQV�VHOEHU�VFK�W]HQ�� 



6HLWH��      '$6�527(�78&+      ����)HEUXDU����� 

&RURQDYLUXV��ZLVVHQVFKDIWOLFKH�(UIROJH�XQG�JHVHOOVFKDIWOLFKHU�,UUVLQQ� 
%LV� ]XP� ���� )HEUXDU� KDW� GDV� QHXH�
&RURQDYLUXV�PHKU�DOV��������0HQVFKHQ�
LQIL]LHUW�� XQG� PHKU� DOV� ������ 0HQVFKHQ�
VLQG�JHVWRUEHQ�–�IDVW�DOOH�LQ�&KLQD�� 
 
*HUDGH� PDO� VHFKV� :RFKHQ� LVW� GLHVHU�
9LUXV�EHNDQQW��'RFK�GD�)RUVFKXQJV�
ODERUH�DXI� GHU� JDQ]HQ�:HOW� ]XVDP�
PHQDUEHLWHQ�� NRQQWHQ� VLH� VFKRQ�
QDFK�]ZHL�:RFKHQ�GHQ�JHQHWLVFKHQ�
&RGH�GHV�QHXHQ�9LUXV�HQWVFKO�VVHOQ�
XQG� VHLWGHP� LPPHU� QHXH� (UNHQQW�
QLVVH�JHZLQQHQ���EHU�VHLQH�hEHUWUD�
JXQJVZHJH�� VHLQH� 0XWDWLRQHQ�� GLH�
YRQ� LKP� KHUYRUJHUXIHQHQ� .UDQN�
KHLWVV\PSWRPH«�(LQ�JXWHV�%HLVSLHO�
GDI�U��ZR]X�:LVVHQVFKDIW�XQG�7HFK�
QLN�LQ�GHU�/DJH�VLQG��ZHQQ�)RUVFKHU�
RKQH� GLH� 6FKUDQNHQ� YRQ� 3URILWLQWH�
UHVVH� XQG� Ä*HVFKlIWVJHKHLPQLV³�
]XVDPPHQDUEHLWHQ�N|QQHQ� 
 
%LVODQJ� LVW� QRFK�QLFKW� DEVHKEDU��ZHOFKH�
$XVPD�H� GLH� (SLGHPLH� KDEHQ� ZLUG��
1RFK� VLQG�ZLU�ZHLW� HQWIHUQW� YRQ�GHQ���-
������� 7RWHQ�� GLH� GLH� *ULSSH� DOOHLQ� LQ�
'HXWVFKODQG� MHGHV� -DKU� IRUGHUW�� -HGRFK�
JLEW� HV� DQGHUV� DOV� EHL� GHU� *ULSSH� QRFK�

NHLQH� ,PSIXQJHQ��'DV�HLQ]LJH�ZLUNVDPH�
0LWWHO�� XP� GLH� 9HUEUHLWXQJ� ]X� EUHPVHQ��
EOHLEHQ� ELVODQJ� HLQH�P|JOLFKVW� IU�KH�'L�
DJQRVH�� GLH� ,VROLHUXQJ� GHU� .UDQNHQ� VR�
ZLH� 4XDUDQWlQH� I�U� GLH� EHVRQGHUV� EH�
WURIIHQHQ�*HELHWH�� 

'DV� LVW� DXFK� GHU� *UXQG�� ZDUXP� VR� YLHO�
9HUXQVLFKHUXQJ�KHUUVFKW��GLH�GHQ� UHDNWL�
RQlUVWHQ� 9HUVFKZ|UXQJVWKHRULHQ� XQG�
UDVVLVWLVFKHQ� 5HVVHQWLPHQWV� YRU� GHU�
ÄJHOEHQ�*HIDKU³�1DKUXQJ�JLEW�� 
'DEHL�YHUI�JW�&KLQD��DXFK�ZHQQ�HV�NHLQ�
UHLFKHV�/DQG� LVW�� ]XPLQGHVW��EHU�JHZLV�

VH�5HVVRXUFHQ�XQG�HLQHQ� IXQNWLRQLHUHQ�
GHQ�6WDDWVDSSDUDW��XP�0D�QDKPHQ�JH�
JHQ� GLH� $XVEUHLWXQJ� GHV� 9LUXV� XQG� ]XU�
3IOHJH�GHU�.UDQNHQ�]X�HUJUHLIHQ��:LH�YLHO�
VFKOLPPHU� KlWWH� VLFK� GLH� (SLGHPLH� EH�
UHLWV� DXVEUHLWHQ� N|QQHQ��ZHQQ� VLH� LQ� HL�

QHP� GHU� ]DKOUHLFKHQ� /lQGHU� GHU�
:HOW� EHJRQQHQ� KlWWH�� GLH� QLFKW�
HLQPDO� �EHU� GLHVH� 0|JOLFKNHLWHQ�
YHUI�JHQ"� 
 
8QG�ZDV� HLQHP� ]X�5HFKW� 6RUJHQ�
PDFKHQ� NDQQ� LVW�� GDVV� VLFK� GLHVH�
%HGLQJXQJHQ� ZHOWZHLW� VRJDU� YHU�
VFKOHFKWHUQ��'HU�,PSHULDOLVPXV�KDW�
VR� YLHOH� *HJHQGHQ� Y|OOLJ� UXLQLHUW��
KDW� ]LJ� /lQGHU� PLW� IXQNWLRQLHUHQ�
GHQ� *HVXQGKHLWVV\VWHPHQ� ZLH�
,UDN�RGHU�6\ULHQ�]HUVW|UW�XQG�VSDUW�
GDV� *HVXQGKHLWVZHVHQ� VRJDU� LQ�
GHQ� UHLFKVWHQ� 6WDDWHQ� QDFK� XQG�

QDFK� NDSXWW�� 8QG� HEHQ� GHVKDOE� N|QQWH�
HLQ�9LUXV�ZLH�GHU�&RURQDYLUXV�VHKU�ZRKO�
XQG� VHKU� VFKQHOO� ]X� HLQHU� .DWDVWURSKH�
I�KUHQ�� 
'HU� 9HUXUVDFKHU� GLHVHU� (QWZLFNOXQJ��
GLHVH� .UDQNKHLW� QDPHQV� .DSLWDOLVPXV��
PXVV�GULQJHQG�EHNlPSIW�ZHUGHQ� 

6HLW� -DKUHQ� LVW� GLH� (VVHQHU� $XVOlQGHU�
EHK|UGH� Y|OOLJ� �EHUODVWHW�� 'HU� QlFKVWH�
7HUPLQ"�)U�KHVWHQV�LQ�HLQLJHQ�0RQDWHQ��
%HUJH� YRQ� $QWUlJHQ�� GLH� HUVW� QDFK� HL�
QHP� -DKU� EHDUEHLWHW� ZHUGHQ�� 7HOHIRQL�
VFKH�:DUWHVFKOHLIHQ�� LQ�GHQHQ�PDQ�GUHL�
ELV�YLHU�6WXQGHQ�KlQJW���� 
 

)�U�GLH�%HVFKlIWLJWHQ�GRUW�LVW�GLHVHU�H[W�
UHPH� 3HUVRQDOPDQJHO� HLQH� .DWDVWURSKH�
–�XQG�QRFK�YLHO�PHKU� I�U�GLH�0LJUDQWHQ��
GHUHQ�JDQ]HV�/HEHQ�GDYRQ�DEKlQJW��'LH�
NHLQH�$UEHLW�DQQHKPHQ�N|QQHQ��ZHLO�GLH�
$XVVWHOOXQJ� HLQHU� $UEHLWVHUODXEQLV� 0R�
QDWH� GDXHUW�� 'LH� LKUH� ]XJHVDJWH� $UEHLW�
ZLHGHU� YHUOLHUHQ��ZHLO� GLH�*HQHKPLJXQJ�
GHU� %HK|UGH� QLFKW� UHFKW]HLWLJ� HLQWULIIW«�
8QG�GLH�VLFK�GDQQ�QRFK�YRQ�$I'�XQG�&R��
DQK|UHQ� G�UIHQ�� GDVV� VLH� MD� DOOH� ÄQLFKW�
DUEHLWHQ�ZROOWHQ³�� 
 

*DQ]� VHOWHQ� ZLUG� HLQ� VROFKHU� )DOO� EH�
NDQQW�� ZHQQ� HV� VLFK� XP� HLQHQ�:LVVHQ�
VFKDIWOHU� RGHU� $U]W� KDQGHOW�� 2GHU� ZLH�
M�QJVW�XP�HLQHQ�K|KHUHQ�%DQNDQJHVWHOO�
WHQ��GHU�I�U�VHLQH�$UEHLW�LQV�$XVODQG�UHL�
VHQ� VROOWH«� XQG� GHP� GLH� $XVOlQGHUEH�
K|UGH� HUNOlUWH�� GLH� $XVVWHOOXQJ� HLQHV�
5HLVHSDVVHV� GDXHUH� VHFKV� ELV� QHXQ�
0RQDWH��'RFK�GLH�PHLVWHQ�%HWURIIHQ�VLQG�

ÄHLQIDFKH�$UEHLWHU³��GLH�HV�RKQHKLQ�QLFKW�
OHLFKW�KDEHQ��$UEHLW�]X� ILQGHQ�–�XQG�GLH�
VWLOO� XQG� OHLVH� YRQ� GHQ� LUUVLQQLJHQ� E�UR�
NUDWLVFKHQ�)ROJHQ�GHV�3HUVRQDOPDQJHOV�
DXIJHULHEHQ�ZHUGHQ�� 
 

6HOEVW� GHU� /HLWHU� GHU� $XVOlQGHUEHK|UGH�
XQWHUVW�W]W�PLWWOHUZHLOH� HLQHQ�9RUVFKODJ��
ZLH�PDQ� %HVFKlIWLJWHQ� XQG� %HWURIIHQHQ�
VFKQHOO� KHOIHQ� N|QQWH�� ,QGHP� PDQ� GHQ�
WDXVHQGHQ�Ä*HGXOGHWHQ³��GLH�VHLW�-DKUHQ�
KLHU� OHEHQ� XQG� WURW]GHP� DOOH� �� 0RQDWH�
LKUH�$XIHQWKDOWVJHQHKPLJXQJ�YHUOlQJHUQ�
P�VVHQ�� GLUHNW� *HQHKPLJXQJHQ� I�U� HLQ�
-DKU� JLEW�� 'DPLW� Z�UGHQ� VLH� REHQGUHLQ�
HLQIDFKHU�$UEHLW� ILQGHQ��ZHLO�YLHOH�&KHIV�
QLHPDQGHQ�QHKPHQ��GHU�QXU�I�U���0RQD�
WH�3DSLHUH�KDW�� 
 

'RFK�LQ�GHU�KHXWLJHQ�=HLW��ZR�GLH�JUR�HQ�
3DUWHLHQ�GDULQ�NRQNXUULHUHQ��GHQ�0LJUDQ�
WHQ�GDV�/HEHQ�P|JOLFKVW�VFKZHU�]X�PD�
FKHQ�� VW|�W� HLQ� VROFKHU� 9RUVFKODJ� GHV�
JHVXQGHQ�0HQVFKHQYHUVWDQGHV�DXI�WDX�
EH�2KUHQ�� 
 

*HVFKZHLJH� GHQQ� HLQH�0D�QDKPH�� GLH�
I�U� EHLGH�6HLWHQ� QRFK� YLHO� EHVVHU�ZlUH��
QlPOLFK�GDXHUKDIWH�$XIHQWKDOWVJHQHKPL�
JXQJHQ�PLW�$UEHLWVHUODXEQLV�I�U�DOOH� 

$XVOlQGHUEHK|UGH�(VVHQ��(QGORV-:DUWHVFKOHLIH� 7K\VVHQ��6SDUHQ� 
PLW�7RGHVIROJH� 

1DFK���� ���� -DKUHQ�VLQG�]ZHL�GHXWVFKH�
0DQDJHU� YRQ� 7K\VVHQNUXSS� HQGOLFK�
ZHJHQ� IDKUOlVVLJHU�7|WXQJ�]X�PHKUMlK�
ULJHQ� *HIlQJQLVVWUDIHQ� YHUXUWHLOW� ZRU�
GHQ�� 
 
����� ZDUHQ� LQ� HLQHP� :HUN� LQ� 7XULQ�
�,WDOLHQ�� VLHEHQ� $UEHLWHU� EHL� HLQHP�
%UDQG� JHVWRUEHQ�� ZHLO� ]LJ� HOHPHQWDUH�
%UDQGVFKXW]-(LQULFKWXQJHQ� NDSXWW� RGHU�
JDU�QLFKW� YRUKDQGHQ�ZDUHQ��'LH�)HXHU�
O|VFKHU� ZDUHQ� OHHU�� GDV� 1RWUXIWHOHIRQ�
IXQNWLRQLHUWH�QLFKW«�'D�GDV�:HUN�QlP�
OLFK� HLQ� -DKU� VSlWHU� JHVFKORVVHQ� ZHU�
GHQ�VROOWH��ZROOWHQ�GLH�0DQDJHU� I�U�VRO�
FKH�ÄQHEHQVlFKOLFKHQ³�'LQJH�NHLQ�*HOG�
PHKU�DXVJHEHQ� 
 
1DFK�GHP�%UDQG�KDWWHQ�VLFK�GLH�EHLGHQ�
0DQDJHU�QDFK�'HXWVFKODQG�DEJHVHW]W�–�
LQ� GHU� +RIIQXQJ�� VLFK� VR� GHU� -XVWL]� ]X�
HQW]LHKHQ�� 'RFK� LPPHUKLQ�� ��� -DKUH�
VSlWHU� ZXUGHQ� VLH� ]XU� 9HUDQWZRUWXQJ�
JH]RJHQ�� 
'LH� $NWLRQlUH� DOOHUGLQJV�� LQ� GHUHQ� $XI�
WUDJ� XQG� I�U� GHUHQ�*HZLQQH� GLH�0DQD�
JHU� GDV�:HUN� ]X� 7RGH� JHVSDUW� KDEHQ��
ZHUGHQ�QDW�UOLFK�QLFKW�EHODQJW�� 



����)HEUXDU�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

:LU�SHQGHOQ�QLFKW�DXV�9HUJQ�JHQ� 
'LH� $Q]DKO� GHU� $UEHLWHQGHQ�� GLH� MHGHQ�
7DJ� ]XU� $UEHLW� SHQGHOQ� P�VVHQ�� LVW� LQ�
GHQ� OHW]WHQ� ��� -DKUHQ� XP� IDVW� ��� 3UR�
]HQW� JHVWLHJHQ�� 9LHOH� YHUEULQJHQ� LQ]ZL�
VFKHQ�–� XQEH]DKOW�–� ]LJ�6WXQGHQ� LQ�GHU�
:RFKH�LP�$XWR�RGHU�LQ�GHU�%DKQ��QXU�XP�
�EHUKDXSW�]XU�$UEHLW�]X�NRPPHQ� 

'LH�=DKO�GHU�3HQGOHU�LVW�GHVKDOE�VR�GUDV�
WLVFK�JHVWLHJHQ��ZHLO�HV� LPPHU�VFKZHUHU�
LVW�� HLQHQ� -RE� ]X� ILQGHQ� –� XQG� GLH� $U�
EHLWVDJHQWXU� HLQHQ� ]ZLQJW�� MHGHQ� -RE�
DQ]XQHKPHQ�� VHOEVW� ZHQQ�PDQ� ]X� DFKW�
6WXQGHQ� 0DORFKH� QRFK� GUHL� 6WXQGHQ�
HUP�GHQGHU� 3HQGHOHL� DXI� VLFK� QHKPHQ�
PXVV��:HLO� DX�HUGHP�YLHOH�-REV�EHIULV�
WHW��/HLKDUEHLW�RGHU�VFKOLFKWZHJ�XQVLFKHU�
VLQG�� VRGDVV� HV� VLFK� QLFKW� ORKQW�� LQ� GLH�

1lKH� GHV� $UEHLWVSODW]HV� ]X� ]LHKHQ��
*DQ]� DEJHVHKHQ� GDYRQ�� GDVV� /HEHQV�
JHIlKUWHQ� LPPHU� VHOWHQHU� LQ� GHUVHOEHQ�
6WDGW�$UEHLW�ILQGHQ��XQG�GDVV�GLH�0LHWHQ�
LQ�GHQ�6WlGWHQ�PLW�GHQ�PHLVWHQ�$UEHLWV�
SOlW]HQ�XQEH]DKOEDU�JHZRUGHQ�VLQG� 
 

8P� DOOHP� GLH�
.URQH� DXI]X�
VHW]HQ�� P�V�
VHQ� ZLU� $UEHL�
WHU�GLH�HQWVSUH�
FKHQG� KRKHQ�
)DKUWNRVWHQ�
DXFK� QRFK�
VHOEHU� EH]DK�
OHQ�� 8QG� GLH�
ZHUGHQ�PLW�GHU�
QHXHQ� &2�-
6WHXHU� QRFK�
PDO�WHXUHU�� 
 
*HQDX� XPJH�
NHKUW� ZlUH� HV�

ULFKWLJ�� 8QVHUH� %RVVH� P�VVWHQ� XQVHUH�
)DKU]HLW�XQG�XQVHUH�)DKUWNRVWHQ�EH]DK�
OHQ��GHQQ�HLJHQWOLFK�JHK|UW�GLH�)DKUW]HLW�
]XU� $UEHLWV]HLW�� 6FKOLH�OLFK� IDKUHQ� ZLU�
GLHVH�:HJH�QLFKW�DXV�9HUJQ�JHQ�–�VRQ�
GHUQ�XP�DUEHLWHQ�XQG�GDPLW�GHQ�%RVVHQ�
LKUH� 3URILWH� HUZLUWVFKDIWHQ� ]X� N|QQHQ��
'DQQ� Z�UGHQ� GLH� .DSLWDOLVWHQ� XQG� GLH�
5HJLHUXQJ� EHVWLPPW� DXFK�:HJH� ILQGHQ��
ZLH�ZLU�ZHQLJHU�SHQGHOQ�P�VVWHQ� 

=X�5HFKW�ZDUHQ� YLHOH� YRQ� GHU� $QN�QGL�
JXQJ� YRQ� 1RYDUWLV� VFKRFNLHUW�� ���� 'R�
VHQ� GHV� WHXHUVWHQ� 0HGLNDPHQWV� GHU�
:HOW�]X�YHUORVHQ� 
'DV�0HGLNDPHQW� VROO� EHL� HLQHP� JHQHWL�
VFKHQ� 'HIHNW� KHOIHQ�� GHU� ]X� 0XVNHO�
VFKZXQG� I�KUW�� ZRUDQ� GLH� EHWURIIHQHQ�
.OHLQNLQGHU�RKQH�MHGH�%HKDQGOXQJ�PHLVW�
VFKRQ�YRU�GHP�]ZHLWHQ�/HEHQVMDKU�VWHU�
EHQ�� 8QG� QXQ� VROOWH� HLQH� /RWWHULH� HQW�
VFKHLGHQ�� ZHOFKH� ���� .LQGHU� DXI� GHU�
:HOW�GLH�QHXDUWLJH�7KHUDSLH�EHNRPPHQ� 
$OOH� DQGHUHQ�(OWHUQ�P�VVWHQ� VLH� GHU]HLW�
VHOEVW�EH]DKOHQ��.RVWHQSXQNW������0LOOLR�
QHQ�(XUR�� 
 
-D�� ���� 0LOOLRQHQ� (XUR� ZLOO� 1RYDUWLV� I�U�
HLQH� HLQ]LJH� 6SULW]H� NDVVLHUHQ�� HLQH�
6XPPH� MHQVHLWV� YRQ�*XW� XQG�%|VH�� GLH�
LQ� NHLQHP�9HUKlOWQLV� ]X� GHQ� .RVWHQ� I�U�
)RUVFKXQJ�XQG�+HUVWHOOXQJ�VWHKW�� 
'RFK� QXU� LQ� GHQ� 86$� LVW� GDV� 0HGLND�
PHQW� ELVODQJ� ]XJHODVVHQ�� 'LH� .UDQNHQ�

NDVVHQ� LQ�(XURSD� XQG� DQGHUHQ�6WDDWHQ�
ZROOWHQ� VLFK� HUVW� GLH� =HLW� QHKPHQ�� GLH�
5LVLNHQ�XQG�GHQ�ZDKUHQ�1XW]HQ�]X�SU��
IHQ�� EHYRU� VLH� HLQ� VR� H[WUHP� �EHUWHXHU�
WHV�0HGLNDPHQW�EH]DKOHQ��9RU�DOOHP��GD�
HV�EHUHLWV�HLQ�DQGHUHV�0HGLNDPHQW�JLEW��
GDV� DOOHUGLQJV� DOOH� YLHU� 0RQDWH� DXI� ULV�
NDQWH� :HLVH� JHVSULW]W� ZHUGHQ� PXVV� –�
XQG� QLFKW� ZLH� GDV� YRQ� 1RYDUWLV� QXU� HLQ�
HLQ]LJHV�0DO� 
8QG�GDV� LVW� GHU�*UXQG��ZDUXP�1RYDUWLV�
GLHVH� PDNDEUH� /RWWHULH� LQV]HQLHUW� KDW��
'HU� 3KDUPDNRQ]HUQ� ZLOO� GLH� .UDQNHQ�
NDVVHQ� DXI� GLHVH� :HLVH� XQWHU� 'UXFN�
VHW]HQ�� GDV� 0HGLNDPHQW� VFKQHOOHU� ]X�
JHQHKPLJHQ�–�XP�PLW�GHP�0HGLNDPHQW�
HQGOLFK�GDV�]X�PDFKHQ��ZRI�U�HV�HQWZL�
FNHOW�ZXUGH��3URILW� 
 
.HLQ� =ZHLIHO�� ,P� ,QWHUHVVH� GHU�0HQVFK�
KHLW� P�VVHQ� GLH� 3KDUPDNRQ]HUQH� HQW�
HLJQHW�ZHUGHQ��6LH�JHK|UHQ� LQ�GLH�+lQ�
GH� XQG� XQWHU� GLH� .RQWUROOH� GHU� $OOJH�

'LH�PDNDEUHQ�6SLHOH�YRQ�1RYDUWLV� 

'DLPOHU�� 
:HVVHQ�=XNXQIW"  

'DLPOHU� KDW� YHUN�QGHW�� HV� JHKH� GHP�
.RQ]HUQ�VR�VFKOHFKW��GDVV�PDQ��������
$UEHLWHU� LQQHUKDOE� YRQ� ]ZHL� -DKUHQ�PLW�
$EILQGXQJ� HQWODVVHQ�P�VVH�� 'DEHL� KDW�
GHU� .RQ]HUQ� ����� VR� YLHOH� 0HUFHGHV-
%HQ]-$XWRV�YHUNDXIW�ZLH�QRFK�QLH�–�XQG�
EUlXFKWH�DOVR�HLJHQWOLFK�PHKU�$UEHLWHU� 
 

 

$EHU�QHLQ��'D�'DLPOHU�ZHJHQ�GHQ�(QW�
VFKlGLJXQJHQ� I�U� VHLQHQ� 'LHVHO-%HWUXJ�
XQG� I�U� GLH� (QWZLFNOXQJ� YRQ�
Ã=XNXQIWVWHFKQRORJLHQµ� K|KHUH� $XVJD�
EHQ�KDWWH��LVW�GHU�*HZLQQ�DXI�ÄQXU³�QRFK�
���� 0LOOLDUGHQ� (XUR� *HZLQQ� JH�
VFKUXPSIW�� =X� ZHQLJ�� ILQGHQ� GLH� $NWLR�
QlUH�� 8QG� GHVKDOE� VROOHQ� GLH� $UEHLWHU��
QDFKGHP� VLH� GLH� *HZLQQH� GHV� .RQ�
]HUQV�HUDUEHLWHW�KDEHQ��QXQ�DXFK�QRFK�
GLH� Ä=XNXQIWVLQYHVWLWLRQHQ³� EH]DKOHQ��
PLW� GHP� 9HUOXVW� LKUHU� =XNXQIW� –� LKUHV�
$UEHLWVSODW]HV� 

*DEULHO��$XI�GHP� 
ULFKWLJHQ�3RVWHQ 

(UVW� VROOWH� GHU� HKHPDOLJH� 63'-
9RUVLW]HQGH� XQG� :LUWVFKDIWVPLQLVWHU�
6LJPDU�*DEULHO�9RUVLW]HQGHU�GHV�/REE\
-9HUEDQGHV� Ä9HUEDQG� GHU� $XWRPRELOLQ�
GXVWULH³�ZHUGHQ�� 
 

'DVV� HLQ� 63'-)URQWPDQQ� |IIHQWOLFK� I�U�
GLH� $XWRERVVH� :HUEXQJ� PDFKW�� GLH�
QDFK� 'LHVHOEHWUXJ� XQG� JLJDQWLVFKHQ�
*HZLQQHQ� QXQ� 0DVVHQHQWODVVXQJHQ�
GXUFK]LHKHQ� XQG� SDUDOOHO� 0LOOLDUGHQ�
6WDDWVKLOIH�NDVVLHUHQ��ZDU�I�U�GHQ�RKQH�
KLQ� VWDUN� JHVFKlGLJWHQ� 5XI� GHU� 63'�
GDQQ�ZRKO�GRFK�]X�ULVNDQW�� 
'D� LVW� *DEULHO� OLHEHU� $XIVLFKWVUDW� GHU�
'HXWVFKHQ� %DQN� JHZRUGHQ�� ZR� HU� GLV�
NUHWHU� VHLQH� %H]LHKXQJHQ� I�U� GLHVHQ�
PlFKWLJHQ� .RQ]HUQ� QXW]HQ� NDQQ�� GHU�
JHUDGH��������$UEHLWHQGH�HQWOlVVW� 
 

6R� NDQQ� *DEULHO� ZHLWHU� GHQ� -RE� PD�
FKHQ�� GHQ� HU� EHUHLWV� LQ� GHU� 5HJLHUXQJ�
DXVJH�EW�KDW�XQG�GHU�GHU�-RE�DOOHU�KHUU�
VFKHQGHQ� 3ROLWLNHU� LVW�� QlPOLFK� I�U� GLH�
JUR�HQ� GHXWVFKHQ� .RQ]HUQH� ]X� DUEHL�
WHQ� 
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:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

6FKODFKWK|IH��6NODYHQ�LQ�15: 
%HK|UGOLFKH�.RQWUROOHQ�
LQ� )OHLVFKIDEULNHQ� XQG�
DXI� 6FKODFKWK|IHQ� LQ�
15:� KDEHQ� QHXH�
HPS|UHQGH� )DNWHQ�
�EHU�GLH�=XVWlQGH�DQV�
/LFKW� JHEUDFKW�� XQWHU�
GHQHQ� $UEHLWHU� DXV�
5XPlQLHQ�� %XOJDULHQ��
8QJDUQ�XQG�3ROHQ�KLHU�
VFKXIWHQ�P�VVHQ�� 
 

6LH� P�VVHQ� ]XP� 7HLO�
ELV� ]X� ��� 6WXQGHQ�
DUEHLWHQ�� XQG� ]ZDU�
RKQH�*HK|UVFKXW]�–� WURW]�GHV�H[WUHPHQ�
/lUPV�� 
 

6FKODFKWPHVVHU� XQG� 6FKXW]NOHLGXQJ�
P�VVHQ�VLH�YRQ� LKUHP�/RKQ�VHOEHU�NDX�
IHQ�� VRQVW� EHNRPPHQ� VLH� NHLQH�� 8QG�
GDPLW� VLH� WURW]� GHU� XQPHQVFKOLFKHQ� %H�
GLQJXQJHQ�QLFKW�ZHJJHKHQ�N|QQHQ��JHO�
WHQ� GLH� HUVWHQ� ]ZHL� 0RQDWH� DOV�
Ä$XVELOGXQJ³�� :HU� LQQHUKDOE� GHU� HUVWHQ�

]ZHL�-DKUH�]X�N�QGLJHQ�ZDJW��PXVV�GHQ�
/RKQ� I�U� GLHVH� ]ZHL�0RQDWH� ]XU�FN]DK�
OHQ� 
 

2IW�K|UW�PDQ�YRQ�EDUEDULVFKHQ�XQG�VNOD�
YHQlKQOLFKHQ� $UEHLWVEHGLQJXQJHQ� LQ�
&KLQD�� %DQJODGHVFK� RGHU� 6�GDIULND��
'RFK�VLH�H[LVWLHUHQ�DXFK�KLHU��GLUHNW�YRU�
XQVHUHU� +DXVW�U� –� EHL� JXWHQ� GHXWVFKHQ�
8QWHUQHKPHUQ�ZLH�7|QQLHV�XQG�&R� 

6HLW� HLQLJHQ� 0RQDWHQ� PDFKW� GHU� =ROO�
$UEHLWHUQ�GDV�/HEHQ�VFKZHU��GLH�VLFK�DOV�
7DJHO|KQHU� YHUGLQJHQ� P�VVHQ�� 0HLVW�
VLQG�HV�$UEHLWHU��GLH�DXV�2VWHXURSD�HLQ�
JHZDQGHUW� VLQG�XQG�HLQIDFK�NHLQH� UHJX�
OlUH�$UEHLW�ILQGHQ�N|QQHQ��-HGHQ�0RUJHQ�
JHKHQ� VLH� ]X� HLQHU� 7DJHO|KQHU-%|UVH�
�]XP�%HLVSLHO�HLQHP�EHVWLPPWHQ�&DIp��–�
LQ� GHU�+RIIQXQJ�� HV� NRPPW� MHPDQG� YRU�
EHL�� GHU� VLH� I�U� HLQ� SDDU� OXPSLJH� (XUR�
VFKZDU]� DXI� HLQHU� %DXVWHOOH� RGHU� LQ� HL�
QHP�/DJHU�EHVFKlIWLJW� 
 

6HLW� QHXVWHP� DEHU� EHVWUDIW� GLH� 5HJLH�
UXQJ� $UEHLWHU� QLFKW� PHKU� ÄQXU³�� ZHQQ�

PDQ�VLH�EHL�GHU�6FKZDU]DUEHLW�HUZLVFKW��
VRQGHUQ� EHUHLWV�� ZHQQ� VLH� VLFK� LQ� HLQHU�
7DJHO|KQHU-%|UVH� DXIKDOWHQ�� %LV� ]X�
PHKUHUH�WDXVHQG�(XUR�6WUDIH�N|QQHQ�VLH�
GDI�U�HUKDOWHQ��GDVV�VLH� LKUH�$UEHLWVNUDIW�
I�U� 6FKZDU]DUEHLW� ÄDQJHERWHQ³� KDEHQ� –�
RIW�PHKU��DOV�GLHVH�$UEHLWHU� LQ�PHKUHUHQ�
0RQDWHQ�YHUGLHQHQ� 
 

:DV�I�U�HLQ�NUDQNHV�6\VWHP��LQ�GHP�VLFK�
$UEHLWHU� ]X� VROFKHQ� XQVLFKHUHQ� XQG� HU�
QLHGULJHQGHQ� %HGLQJXQJHQ� DXVEHXWHQ�
ODVVHQ� P�VVHQ� XQG� GDI�U� DXFK� QRFK�
EHVWUDIW�ZHUGHQ�–�ZlKUHQG�GLH�.DSLWDOLV�
WHQ�DQ�LKQHQ�UHLFK�ZHUGHQ� 

7DJHO|KQHU-%|UVHQ��'LH�$XVEHXWHU�EHVWUDIHQ��
QLFKW�GLH�$XVJHEHXWHWHQ� 

+�	�0�� 
'HQ�6SLH��XPJHGUHKW 
6\VWHPDWLVFK�ZXUGHQ�GLH�$UEHLWHU�HLQHV�
1�UQEHUJHU� &DOOFHQWHUV� YRQ� +	0� YRQ�
GHU�)LUPHQOHLWXQJ�DXVVSLRQLHUW��'LH�9RU�
JHVHW]WHQ� VROOWHQ� GLH� $UEHLWHU� LQ� *H�
VSUlFKH�YHUZLFNHOQ�XQG�DOOH� VR�JHZRQ�
QHQHQ� ÄQ�W]OLFKHQ� ,QIRUPDWLRQHQ³�QRWLH�
UHQ�� 2E� HLQ� $UEHLWHU� %ODVHQVFKZlFKH�
KDW�� HLQH� 5�FNHQ-� RGHU� .UHEVHUNUDQ�
NXQJ��RE�HU�3IOHJHIlOOH�RGHU�6WUHLWLJNHL�
WHQ�LQ�GHU�)DPLOLH�KDW��ZDV�HU�LP�8UODXE�
JHPDFKW�KDW«��� 
 

1XU� 3HFK� I�U� GLH� )LUPHQOHLWXQJ�� GDVV�
HLQH� 9RUJHVHW]H� LKUH� 1RWL]HQ� DXV� 9HU�
VHKHQ� DXI� HLQHP� |IIHQWOLFK� ]XJlQJOL�
FKHQ�/DXIZHUN�VSHLFKHUWH��'RUW�ZXUGHQ�
VLH�YRQ�$UEHLWHUQ�HQWGHFNW�� 
 

6R�PXVVWHQ� GLH� &KHIV� GHV�&DOOFHQWHUV�
PDO�XPJHNHKUW�HUOHEHQ��GDVV�GLH�$UEHL�
WHU� LKUH� 0DFKHQVFKDIWHQ� NRQWUROOLHUHQ��
|IIHQWOLFK� PDFKHQ� XQG� GDPLW� OHW]WOLFK�
YHUKLQGHUQ� 

=X�ZHQLJ�(XURV� 
YHUGHUEHQ�GHQ�%UHL 

'LH� .UDQNHQKlXVHU� JHEHQ� SUR� 7DJ�
GXUFKVFKQLWWOLFK� QXU� ����� (XUR� I�U� GDV�
(VVHQ� HLQHV� 3DWLHQWHQ� DXV�� 9RU� I�QI�
]HKQ�-DKUHQ�ZDUHQ�HV�QRFK������(XUR�–�
XQG� GDV�� REZRKO� GLH� /HEHQVPLWWHO� VHLW�
GHP�MD�GHXWOLFK�WHXUHU�JHZRUGHQ�VLQG�� 
 

'DV�(UJHEQLV�VSULFKW�I�U�VLFK��,KUH�VWlQ�
GLJHQ�6SDUSURJUDPPH�LP�*HVXQGKHLWV�
ZHVHQ�VLQG�XQJHVXQG�–�XQG�XQJHQLH��
EDU� 


