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Zukunft des Handels – Zukunft der Städte
Handel und Handelsstandorte in Nordrhein-Westfalen –
Status quo und Perspektiven

www.wirtschaft.nrw
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�*�H�Z�R�U�E�H�Q �Z�H�U�G�H�Q �P�X�V�V �]�X�G�H�P �G�D�U�X�P�� �G�H�Q �G�L�J�L�W�D�O�H�Q �:�D�Q-
�G�H�O �X�Q�G �G�L�H �9�H�U�Q�H�W�]�X�Q�J �D�O�V �&�K�D�Q�F�H �]�X �E�H�W�U�D�F�K�W�H�Q�� �*�H�U�D�G�H 
�G�L�H �+�D�Q�G�H�O�V�E�U�D�Q�F�K�H �K�D�W �G�H�Q �W�H�F�K�Q�R�O�R�J�L�V�F�K�H�Q �)�R�U�W�V�F�K�U�L�W�W 
�L�P�P�H�U �E�H�V�R�Q�G�H�U�V �L�Q�W�H�Q�V�L�Y �J�H�V�S�•�U�W �X�Q�G �D�X�F�K �V�H�O�E�V�W �Y�R�U�D�Q-
�J�H�W�U�L�H�E�H�Q�� �'�L�H �6�W�X�G�L�H �]�H�L�J�W�� �G�D�V�V �H�V �I�•�U �G�H�Q �+�D�Q�G�H�O �Y�R�U�W�H�L�O-
�K�D�I�W �V�H�L�Q �Z�L�U�G�� �Y�H�U�V�W�l�U�N�W �G�L�J�L�W�D�O�H �7�H�F�K�Q�R�O�R�J�L�H�Q�� �0�H�G�L�H�Q �X�Q�G 
�D�O�W�H�U�Q�D�W�L�Y�H �9�H�U�W�U�L�H�E�V�I�R�U�P�H�Q �H�L�Q�]�X�V�H�W�]�H�Q�� 

�,�Q �G�L�H�V�H�P �6�L�Q�Q�H �Z�•�Q�V�F�K�H �L�F�K �H�L�Q�H �H�U�N�H�Q�Q�W�Q�L�V�U�H�L�F�K�H �/�H�N�W�•�U�H�� 
�G�L�H �0�R�W�L�Y�D�W�L�R�Q �J�L�E�W�� �P�L�W �L�Q�Q�R�Y�D�W�L�Y�H�Q �,�G�H�H�Q �G�L�H �=�X�N�X�Q�I�W �G�H�V 
�+�D�Q�G�H�O�V �X�Q�G �H�L�Q�H �Q�H�X�H �/�H�E�H�Q�G�L�J�N�H�L�W �X�Q�V�H�U�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �]�X 
�J�H�V�W�D�O�W�H�Q��

�V�R�Z�R�K�O �G�H�U �+�D�Q�G�H�O �D�O�V �D�X�F�K �X�Q�V�H�U�H �6�W�l�G�W�H �Y�H�U�l�Q�G�H�U�Q �V�L�F�K�� 
�8�Q�G �L�K�U�H �=�X�N�X�Q�I�W �L�V�W �H�Q�J �P�L�W�H�L�Q�D�Q�G�H�U �Y�H�U�N�Q�•�S�I�W�� �8�P �G�L�H�V�H 
�=�X�N�X�Q�I�W �D�E�H�U �P�X�V�V �J�H�U�X�Q�J�H�Q�� �V�L�H �P�X�V�V �J�H�I�R�U�P�W �Z�H�U�G�H�Q��
�'�H�Q�Q �9�H�U�l�Q�G�H�U�X�Q�J �L�V�W �Q�L�F�K�W �Q�X�U �H�W�Z�D�V�� �G�D�V �J�O�H�L�F�K�V�D�P �Ä�Y�R�Q 
�D�X�‰�H�Q�³ �N�R�P�P�W �X�Q�G �E�O�R�‰ �H�U�O�H�E�W �Z�L�U�G�� �V�R�Q�G�H�U�Q �V�L�H �N�D�Q�Q �X�Q�G 
�P�X�V�V �D�N�W�L�Y �J�H�V�W�D�O�W�H�W �Z�H�U�G�H�Q��  

�'�L�H �Y�H�U�l�Q�G�H�U�W�H�Q �(�L�Q�N�D�X�I�V�� �X�Q�G �.�R�Q�V�X�P�J�H�Z�R�K�Q�K�H�L�W�H�Q �P�L�W 
�G�H�U �9�H�U�O�D�J�H�U�X�Q�J �L�Q �G�H�Q �2�Q�O�L�Q�H���%�H�U�H�L�F�K �K�D�E�H�Q �V�L�F�K �Y�H�U�I�H�V-
�W�L�J�W�� �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J �Q�L�P�P�W �•�E�H�U �D�O�O�H �$�O�W�H�U�V�J�U�H�Q�]�H�Q �K�L�Q�Z�H�J 
�]�X�� �'�D�V �E�H�G�H�X�W�H�W �D�X�F�K�� �G�D�V�V �G�H�U �%�H�V�X�F�K �L�P �2�Q�O�L�Q�H�V�K�R�S 
�]�X�Q�H�K�P�H�Q�G �G�H�Q �%�H�V�X�F�K �L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �H�U�V�H�W�]�W�� �'�L�H �$�X�V-
�Z�L�U�N�X�Q�J�H�Q �G�H�U �&�R�U�R�Q�D���3�D�Q�G�H�P�L�H �K�D�E�H�Q �G�L�H�V�H �(�Q�W�Z�L�F�N�O�X�Q�J 
�Q�R�F�K �E�H�V�F�K�O�H�X�Q�L�J�W �± �X�Q�G �G�D�P�L�W �G�H�Q �+�D�Q�G�O�X�Q�J�V�G�U�X�F�N �D�X�I �G�L�H 
�6�W�l�G�W�H �X�Q�G �G�H�Q �V�W�D�W�L�R�Q�l�U�H�Q �+�D�Q�G�H�O �Y�H�U�V�W�l�U�N�W�� 

�+�D�Q�G�H�O �X�Q�G �,�Q�Q�H�Q�V�W�l�G�W�H �V�W�H�K�H�Q �D�O�V�R �Y�R�U �J�U�R�‰�H�Q �+�H�U�D�X�V�I�R�U-
�G�H�U�X�Q�J�H�Q�� �'�L�H�V�H �J�L�O�W �H�V �Q�X�Q�� �P�L�W �*�H�V�W�D�O�W�X�Q�J�V�Z�L�O�O�H�Q �X�Q�G �2�S-
�W�L�P�L�V�P�X�V �D�Q�]�X�Q�H�K�P�H�Q�� �'�D�V�V �*�U�X�Q�G �]�X�U �=�X�Y�H�U�V�L�F�K�W �E�H�V�W�H�K�W�� 
�X�Q�W�H�U�V�W�U�H�L�F�K�W �G�L�H �Y�R�U�O�L�H�J�H�Q�G�H �6�W�X�G�L�H��  

�'�L�H �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �X�Q�G �G�H�U �G�R�U�W�L�J�H 
�+�D�Q�G�H�O �K�D�E�H�Q �3�R�W�H�Q�]�L�D�O�� �(�V �E�U�D�X�F�K�W �Q�X�Q �N�U�H�D�W�L�Y�H �.�R�Q�]�H�S�W�H�� 
�X�P �G�L�H�V�H�V �3�R�W�H�Q�]�L�D�O �]�X �D�N�W�L�Y�L�H�U�H�Q�� �(�L�Q�H �Ä�6�F�K�D�E�O�R�Q�H�³�� �G�L�H 
�P�D�Q �J�O�H�L�F�K�V�D�P �•�E�H�U �D�O�O�H �=�H�Q�W�U�H�Q �O�H�J�H�Q �N�|�Q�Q�W�H�� �J�L�E�W �H�V �Q�L�F�K�W�� 
�6�W�D�W�W �H�L�Q�H�U �Ä�8�Q�L�Y�H�U�V�D�O�O�|�V�X�Q�J�³ �P�X�V�V �.�U�H�D�W�L�Y�L�W�l�W �P�L�W �,�Q�G�L�Y�L�G�X�D�O�L-
�W�l�W �Y�H�U�E�X�Q�G�H�Q �Z�H�U�G�H�Q�� �:�L�U �E�U�D�X�F�K�H�Q �J�X�W�H �,�G�H�H�Q�� �G�L�H �S�D�V�V-
�J�H�Q�D�X �Y�R�U �2�U�W �I�X�Q�N�W�L�R�Q�L�H�U�H�Q�� 

�'�L�H �Y�R�U�O�L�H�J�H�Q�G�H �6�W�X�G�L�H �E�L�H�W�H�W �P�L�W �L�K�U�H�Q �+�D�Q�G�O�X�Q�J�V�H�P�S�I�H�K-
�O�X�Q�J�H�Q �$�X�V�J�D�Q�J�V�S�X�Q�N�W�H �I�•�U �V�R�O�F�K�H �,�G�H�H�Q �D�Q�� �'�H�U �(�L�Q�]�H�O�K�D�Q-
�G�H�O�� �G�L�H �.�R�P�P�X�Q�H�Q �X�Q�G �G�D�V �6�W�D�G�W�P�D�U�N�H�W�L�Q�J �N�|�Q�Q�H�Q �G�L�H�V�H 
�D�X�I�J�U�H�L�I�H�Q �X�Q�G �± �J�H�P�H�L�Q�V�D�P �P�L�W �Z�H�L�W�H�U�H�Q �$�N�W�H�X�U�L�Q�Q�H�Q �X�Q�G 
�$�N�W�H�X�U�H�Q �± �L�Q �G�L�H �8�P�V�H�W�]�X�Q�J �E�U�L�Q�J�H�Q�� 

�=�X �G�H�Q �+�D�Q�G�O�X�Q�J�V�H�P�S�I�H�K�O�X�Q�J�H�Q �J�H�K�|�U�H�Q �G�L�H �N�R�Q�V�H�T�X�H�Q�W�H 
�.�X�Q�G�H�Q�]�H�Q�W�U�L�H�U�X�Q�J�� �G�L�H �6�W�l�U�N�X�Q�J �G�H�U �=�X�V�D�P�P�H�Q�D�U�E�H�L�W �D�Q 
�G�H�Q �6�W�D�Q�G�R�U�W�H�Q �X�Q�G �G�L�H �(�Q�W�Z�L�F�N�O�X�Q�J �Q�H�X�H�U �)�O�l�F�K�H�Q�N�R�Q-
�]�H�S�W�H�� �'�H�X�W�O�L�F�K �Z�L�U�G �D�X�F�K�� �(�V �L�V�W �Y�R�Q �]�H�Q�W�U�D�O�H�U �%�H�G�H�X�W�X�Q�J�� 
�G�L�H �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �D�N�W�L�Y �]�X �H�Q�W�Z�L�F�N�H�O�Q �X�Q�G �E�H�Z�X�V�V�W �D�X�I 
�$�W�W�U�D�N�W�L�Y�L�W�l�W �]�X �V�H�W�]�H�Q�� �,�Q�Q�R�Y�D�W�L�Y�H �6�W�D�Q�G�R�U�W�H �Z�H�U�G�H�Q �Z�H�L�W�H�U-
�K�L�Q �0�H�Q�V�F�K�H�Q �D�Q�]�L�H�K�H�Q�� 
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�V�W�D�G�W�K�D�Q�G�H�O���Y�H�U�O�L�H�U�W�����*�H�V�F�K�l�I�W�H���V�F�K�O�L�H�‰�H�Q

�(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q �X�Q�G �+�D�Q�G�H�O �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �E�H�¿�Q-
�G�H�Q �V�L�F�K �L�P �:�D�Q�G�H�O�� �,�Q�V�E�H�V�R�Q�G�H�U�H �G�L�H �]�X�Q�H�K�P�H�Q�G�H �'�L�J�L�W�D�O�L-
�V�L�H�U�X�Q�J �Y�R�Q �:�L�U�W�V�F�K�D�I�W �X�Q�G �*�H�V�H�O�O�V�F�K�D�I�W�� �G�L�H �9�H�U�l�Q�G�H�U�X�Q�J�H�Q 
�L�P �.�R�Q�V�X�P�H�Q�W�H�Q�Y�H�U�K�D�O�W�H�Q �X�Q�G �G�H�U �6�W�U�X�N�W�X�U�Z�D�Q�G�H�O �K�L�Q�W�H�U-
�O�D�V�V�H�Q �V�H�L�W �-�D�K�U�H�Q �L�K�U�H �6�S�X�U�H�Q�� �:�l�K�U�H�Q�G �G�H�U �2�Q�O�L�Q�H�K�D�Q�G�H�O 
�U�D�V�D�Q�W �D�Q �%�H�G�H�X�W�X�Q�J �J�H�Z�L�Q�Q�W�� �H�U�O�H�L�G�H�W �G�H�U �,�Q�Q�H�Q�V�W�D�G�W�K�D�Q�G�H�O 
�H�Q�R�U�P�H �(�L�Q�E�X�‰�H�Q�� 

So konnte der Onlinehandel 2020 in Nordrhein-Westfalen 
�X�P �P�H�K�U �D�O�V ���� �3�U�R�]�H�Q�W �]�X�O�H�J�H�Q�� �'�H�U �$�Q�W�H�L�O �G�H�V �2�Q�O�L�Q�H�K�D�Q-
�G�H�O�V �O�D�J �������� �G�D�P�L�W �E�H�L �N�Q�D�S�S ���� �3�U�R�]�H�Q�W �± �E�L�V �V�S�l�W�H�V�W�H�Q�V 
�������� �L�V�W �H�L�Q �$�Q�V�W�L�H�J �D�X�I ���� �E�L�V ���� �3�U�R�]�H�Q�W �]�X �H�U�Z�D�U�W�H�Q�� �3�U�R-
�¿�W�H�X�U�H �G�H�V �2�Q�O�L�Q�H�E�R�R�P�V �V�L�Q�G �Y�R�U �D�O�O�H�P �J�U�R�‰�H �2�Q�O�L�Q�H���0�D�U�N�W-
�S�O�l�W�]�H �X�Q�G ���+�l�Q�G�O�H�U �Z�L�H �$�P�D�]�R�Q�� �H�%�D�\�� �2�W�W�R �X�Q�G �=�D�O�D�Q�G�R�� 
�/�R�N�D�O�H �2�Q�O�L�Q�H�V�K�R�S�V �X�Q�G ���P�D�U�N�W�S�O�l�W�]�H �S�D�U�W�L�]�L�S�L�H�U�H�Q �Q�X�U �V�H�K�U 
�E�H�J�U�H�Q�]�W �D�P �2�Q�O�L�Q�H�Z�D�F�K�V�W�X�P�� 

�'�H�U �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H �+�D�Q�G�H�O �K�L�Q�J�H�J�H�Q �Z�L�U�G �L�P�P�H�U �V�W�l�U�N�H�U 
�Y�R�Q �G�H�U �± �D�X�F�K �L�P �-�D�K�U �������� �± �L�Q�V�J�H�V�D�P�W �S�R�V�L�W�L�Y�H�Q �(�L�Q�]�H�O-
�K�D�Q�G�H�O�V�H�Q�W�Z�L�F�N�O�X�Q�J �D�E�J�H�N�R�S�S�H�O�W �X�Q�G �]�l�K�O�W �]�X �G�H�Q �J�U�R�‰�H�Q 
�Z�L�U�W�V�F�K�D�I�W�O�L�F�K�H�Q �9�H�U�O�L�H�U�H�U�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H�� �'�H�U �%�H-
�N�O�H�L�G�X�Q�J�V�H�L�Q�]�H�O�K�D�Q�G�H�O �E�H�L�V�S�L�H�O�V�Z�H�L�V�H �Y�H�U�]�H�L�F�K�Q�H�W�H �������� 
�8�P�V�D�W�]�H�L�Q�E�X�‰�H�Q �Y�R�Q �U�X�Q�G ���� �3�U�R�]�H�Q�W�� �G�H�U �(�L�Q�]�H�O�K�D�Q�G�H�O �P�L�W 
�6�F�K�X�K�H�Q �X�Q�G �/�H�G�H�U�Z�D�U�H�Q �Y�R�Q ���� �3�U�R�]�H�Q�W�� 

�,�Q�I�R�O�J�H �G�H�V �D�Q�K�D�O�W�H�Q�G�H�Q �6�W�U�X�N�W�X�U�Z�D�Q�G�H�O�V �V�F�K�O�L�H�‰�H�Q �L�Q �Q�R�U�G-
�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q �.�O�H�L�Q���� �0�L�W�W�H�O�� �X�Q�G �*�U�R�‰�V�W�l�G�W�H�Q �L�P�P�H�U 
�P�H�K�U �(�L�Q�]�H�O�K�D�Q�G�H�O�V�J�H�V�F�K�l�I�W�H �X�Q�G �K�L�Q�W�H�U�O�D�V�V�H�Q �/�H�H�U�V�W�l�Q�G�H�� 
�6�R �Z�X�U�G�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �]�Z�L�V�F�K�H�Q �������� �X�Q�G �������� 
�P�H�K�U �D�O�V ������������ �*�H�V�F�K�l�I�W�H �J�H�V�F�K�O�R�V�V�H�Q�� �'�L�H �G�X�U�F�K�V�F�K�Q�L�W�W-
�O�L�F�K�H �/�H�H�U�V�W�D�Q�G�V�T�X�R�W�H �O�D�J �������� �]�Z�L�V�F�K�H�Q �V�L�H�E�H�Q �X�Q�G �]�H�K�Q 
�3�U�R�]�H�Q�W�� �'�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �W�U�H�L�E�W �G�L�H�V�H �(�Q�W�Z�L�F�N�O�X�Q�J�H�Q 
�U�D�V�D�Q�W �D�Q�� �6�R �L�V�W �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �E�L�V �������� �P�L�W �E�L�V �]�X 
������������ �Z�H�L�W�H�U�H�Q �*�H�V�F�K�l�I�W�V�V�F�K�O�L�H�‰�X�Q�J�H�Q �]�X �U�H�F�K�Q�H�Q�� �Z�D�V 
�H�L�Q�H�Q �5�•�F�N�J�D�Q�J �G�H�U �*�H�V�F�K�l�I�W�H �X�P �U�X�Q�G ���� �3�U�R�]�H�Q�W �E�H�G�H�X-
�W�H�Q �Z�•�U�G�H�� 

�%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q�����6�F�K�R�Q���O�D�Q�J�H���X�Q�W�H�U��
�'�U�X�F�N���±���H�L�Q�J�H�E�U�R�F�K�H�Q���Z�l�K�U�H�Q�G���G�H�U���&�R�U�R�Q�D��
pandemie

�'�H�U �2�Q�O�L�Q�H�K�D�Q�G�H�O �Q�D�J�W �D�Q �G�H�Q �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q �G�H�U 
�,�Q�Q�H�Q�V�W�l�G�W�H �X�Q�G �D�Q�G�H�U�H�U �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H�� �G�H�Q�Q �Z�H�U �R�Q�O�L�Q�H 

�H�L�Q�N�D�X�I�W�� �V�X�F�K�W �L�Q �G�H�U �5�H�J�H�O �V�H�O�W�H�Q�H�U �*�H�V�F�K�l�I�W�H �X�Q�G �H�Q�W-
�V�S�U�H�F�K�H�Q�G�H �6�W�D�Q�G�R�U�W�H �D�X�I�� �8�Q�G �V�H�L�W �%�H�J�L�Q�Q �G�H�U �&�R�U�R�Q�D�S�D�Q-
�G�H�P�L�H �Y�H�U�K�D�O�W�H�Q �V�L�F�K �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�P�P�H�U �P�H�K�U 
�0�H�Q�V�F�K�H�Q �V�R �± �Z�l�K�U�H�Q�G �X�Q�G �D�E�V�H�L�W�V �G�H�U �/�R�F�N�G�R�Z�Q�V�� �'�L�H 
�)�R�O�J�H�� �'�L�H �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q �L�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q�� �6�W�D�G�W�W�H�L�O�� 
�X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �Y�L�H�O�H�U �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�U �.�O�H�L�Q���� �0�L�W�W�H�O�� 
�X�Q�G �*�U�R�‰�V�W�l�G�W�H �H�U�R�G�L�H�U�H�Q�� �L�P �-�D�K�U�H�V�G�X�U�F�K�V�F�K�Q�L�W�W �������� 
�X�P �U�X�Q�G ���� �3�U�R�]�H�Q�W�� �D�Q �I�•�U �G�H�Q �(�L�Q�]�H�O�K�D�Q�G�H�O �J�H�Z�|�K�Q�O�L�F�K 
�E�H�V�R�Q�G�H�U�V �X�P�V�D�W�]�V�W�D�U�N�H�Q �7�D�J�H�Q�� �Z�L�H �]���%�� �G�H�P �%�O�D�F�N �)�U�L�G�D�\ 
�R�G�H�U �G�H�P �6�D�P�V�W�D�J �Y�R�U �G�H�P �H�U�V�W�H�Q �$�G�Y�H�Q�W�� �L�Q �6�S�L�W�]�H �X�P �I�D�V�W 
���� �3�U�R�]�H�Q�W��

�'�R�F�K �V�W�H�K�H�Q �G�L�H �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q �Y�L�H�O�H�U�R�U�W�V �V�F�K�R�Q 
�O�D�Q�J�H �H�Q�R�U�P �X�Q�W�H�U �'�U�X�F�N�� �8�Q�G �G�H�U �+�D�Q�G�H�O �V�S�L�H�O�W �K�L�H�U�E�H�L 
�H�L�Q�H �H�Q�W�V�F�K�H�L�G�H�Q�G�H �5�R�O�O�H�� �=�Z�D�U �L�V�W �H�U �D�X�F�K �Z�H�L�W�H�U�K�L�Q �G�H�U 
�+�D�X�S�W�J�U�X�Q�G �G�D�I�•�U�� �G�D�V�V �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q-
�W�H�Q �H�L�Q�H �,�Q�Q�H�Q�V�W�D�G�W �D�X�I�V�X�F�K�H�Q�� �G�R�F�K �L�V�W �G�L�H �%�H�G�H�X�W�X�Q�J �G�H�V 
�6�K�R�S�S�L�Q�J�V �D�O�V �)�U�H�L�]�H�L�W�E�H�V�F�K�l�I�W�L�J�X�Q�J �L�Q �G�H�Q �O�H�W�]�W�H�Q �-�D�K�U�H�Q 
�N�R�Q�W�L�Q�X�L�H�U�O�L�F�K �J�H�V�X�Q�N�H�Q�� �%�H�W�U�R�‡�H�Q �K�L�H�U�Y�R�Q �V�L�Q�G �=�H�Q�W�U�H�Q �L�Q 
�.�O�H�L�Q���� �0�L�W�W�H�O�� �X�Q�G �*�U�R�‰�V�W�l�G�W�H�Q �J�O�H�L�F�K�H�U�P�D�‰�H�Q�� �Z�H�Q�Q �D�X�F�K 
�,�Q�Q�H�Q�V�W�l�G�W�H �L�Q �J�U�|�‰�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q �E�]�Z�� �Ä�6�K�R�S�S�L�Q�J�P�H-
�W�U�R�S�R�O�H�Q�³ �D�P �V�W�l�U�N�V�W�H�Q �X�Q�W�H�U �G�H�P �%�H�G�H�X�W�X�Q�J�V�Y�H�U�O�X�V�W �G�H�V 
�6�K�R�S�S�L�Q�J�V �O�H�L�G�H�Q�� �,�Q�V�E�H�V�R�Q�G�H�U�H �I�•�U �-�•�Q�J�H�U�H �Y�H�U�O�L�H�U�W �G�H�U 
�V�W�D�W�L�R�Q�l�U�H �+�D�Q�G�H�O �± �L�Q �V�H�L�Q�H�U �J�H�J�H�Q�Z�l�U�W�L�J�H�Q �)�R�U�P �± �D�Q 
�$�Q�]�L�H�K�X�Q�J�V�N�U�D�I�W�� �'�D�V �'�X�U�F�K�V�F�K�Q�L�W�W�V�D�O�W�H�U �G�H�U �,�Q�Q�H�Q�V�W�D�G�W�E�H-
�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G ���E�H�V�X�F�K�H�U �L�V�W �L�Q �G�H�Q �Y�H�U�J�D�Q�J�H�Q�H�Q �-�D�K�U�H�Q 
�G�H�P�H�Q�W�V�S�U�H�F�K�H�Q�G �I�R�U�W�O�D�X�I�H�Q�G �J�H�V�W�L�H�J�H�Q�� �*�O�H�L�F�K�]�H�L�W�L�J �O�L�H�J�W 
�G�L�H �$�Q�]�D�K�O �G�H�U �Z�l�K�U�H�Q�G �H�L�Q�H�V �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K�V �G�X�U�F�K-
�V�F�K�Q�L�W�W�O�L�F�K �D�X�I�J�H�V�X�F�K�W�H�Q �*�H�V�F�K�l�I�W�H �D�X�I �Q�L�H�G�U�L�J�H�P �1�L�Y�H�D�X�� 
�H�E�H�Q�V�R �G�L�H �9�H�U�Z�H�L�O�G�D�X�H�U��

�'�H�Q�Q�R�F�K�����6�W�D�W�L�R�Q�l�U�H�U���+�D�Q�G�H�O���X�Q�G���L�Q�Q�H�U�V�W�l�G�W�L��
sche Handelsstandorte mit Potenzial

�$�X�F�K �Z�H�Q�Q �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J �X�Q�G �2�Q�O�L�Q�H�K�D�Q�G�H�O �]�X�N�•�Q�I�W�L�J �X�Q-
�E�H�V�W�U�L�W�W�H�Q �Z�H�L�W�H�U �Z�D�F�K�V�H�Q �X�Q�G �G�H�U �+�D�Q�G�H�O �L�Q �V�H�L�Q�H�U �J�H�J�H�Q-
�Z�l�U�W�L�J�H�Q �)�R�U�P �± �L�Q�V�E�H�V�R�Q�G�H�U�H �I�•�U �-�•�Q�J�H�U�H �± �Y�L�H�O�H�U�R�U�W�V 
�X�Q�G �D�X�F�K �D�E�V�H�L�W�V �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �D�O�O�H�L�Q �N�H�L�Q �*�D�U�D�Q�W 
���P�H�K�U�� �I�•�U �K�L�Q�U�H�L�F�K�H�Q�G �K�R�K�H �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q �L�V�W�� �K�D�E�H�Q 
�L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �X�Q�G �G�H�U �G�R�U�W�L�J�H �+�D�Q�G�H�O 
�L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �G�X�U�F�K�D�X�V �3�R�W�H�Q�]�L�D�O�� �6�R �V�H�W�]�W �V�L�F�K 
�G�L�H �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H �%�H�Y�|�O�N�H�U�X�Q�J �L�Q �Z�H�L�W�H�Q �7�H�L�O�H�Q 
�D�X�V �Ä�V�H�O�H�N�W�L�Y�H�Q �2�Q�O�L�Q�H�V�K�R�S�S�H�U�Q�³ ������ �3�U�R�]�H�Q�W���� �G�L�H �M�H �Q�D�F�K 
�3�U�R�G�X�N�W �X�Q�G �6�L�W�X�D�W�L�R�Q �]�Z�L�V�F�K�H�Q �2�Q�O�L�Q�H�� �X�Q�G �2�‰�L�Q�H�N�D�Q�l�O�H�Q 
�Z�H�F�K�V�H�O�Q�� �V�R�Z�L�H �Q�L�F�K�W ���J�H�U�Q�H�� �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�N�D�X�I�H�Q�G�H�Q 
�Ä�W�U�D�G�L�W�L�R�Q�H�O�O�H�Q �+�D�Q�G�H�O�V�N�l�X�I�H�U�Q�³ ������ �3�U�R�]�H�Q�W�� �]�X�V�D�P�P�H�Q�� 
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�1�L�F�K�W �]�X�O�H�W�]�W �Y�H�U�E�L�Q�G�H�Q �G�L�H �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �L�Q 
�1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �P�L�W �G�H�P �+�D�Q�G�H�O �L�Q �L�K�U�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q�� 
�4�X�D�U�W�L�H�U�H�Q�� �2�U�W�V�� �X�Q�G �6�W�D�G�W�W�H�L�O�]�H�Q�W�U�H�Q �P�H�K�U�K�H�L�W�O�L�F�K �/�H�E�H�Q�V-
�T�X�D�O�L�W�l�W�� �:�R�K�Q�R�U�W�D�W�W�U�D�N�W�L�Y�L�W�l�W �X�Q�G �+�H�L�P�D�W�J�H�I�•�K�O�� �$�X�F�K �]�H�L�J�H�Q 
�V�L�F�K �P�H�K�U �D�O�V �]�Z�H�L �'�U�L�W�W�H�O �G�H�U �1�5�:���%�H�Y�|�O�N�H�U�X�Q�J �E�H�V�R�U�J�W 
�G�D�U�•�E�H�U�� �G�D�V�V �+�l�Q�G�O�H�U �L�Q �L�K�U�H�Q �:�R�K�Q�R�U�W�H�Q �G�L�H �&�R�U�R�Q�D�N�U�L�V�H 
�Q�L�F�K�W �•�E�H�U�V�W�H�K�H�Q �N�|�Q�Q�W�H�Q �X�Q�G �V�F�K�O�L�H�‰�H�Q �P�•�V�V�W�H�Q��

�*�H�V�X�F�K�W�����0�X�O�W�L�I�X�Q�N�W�L�R�Q�D�O�H���=�H�Q�W�U�H�Q���P�L�W���D�W�W�U�D�N��
tivem Handel im Zentrum

�'�D�V �Y�R�U�K�D�Q�G�H�Q�H �3�R�W�H�Q�]�L�D�O �G�H�V �+�D�Q�G�H�O�V �X�Q�G �G�H�U �+�D�Q�G�H�O�V-
�V�W�D�Q�G�R�U�W�H �J�L�O�W �H�V �D�E�]�X�U�X�I�H�Q�� �(�L�Q�H�U�V�H�L�W�V �Y�R�P �+�D�Q�G�H�O �V�H�O�E�V�W�� 
�D�Q�G�H�U�H�U�V�H�L�W�V �G�X�U�F�K �G�L�H �:�H�L�W�H�U�H�Q�W�Z�L�F�N�O�X�Q�J �G�H�U �+�D�Q�G�H�O�V�V�W�D�Q�G-
�R�U�W�H �]�X �P�X�O�W�L�I�X�Q�N�W�L�R�Q�D�O�H�Q �=�H�Q�W�U�H�Q�� �'�H�Q�Q �G�H�U �+�D�Q�G�H�O �V�H�O�E�V�W 
�Z�L�U�G �G�L�H �Y�R�Q �L�K�P �E�H�Q�|�W�L�J�W�H�Q �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q �L�Q �V�H�L�Q�H�U 
�J�H�J�H�Q�Z�l�U�W�L�J�H�Q �)�R�U�P �D�X�‰�H�U�K�D�O�E �G�H�U �1�D�K�Y�H�U�V�R�U�J�X�Q�J �L�P�P�H�U 
�V�H�O�W�H�Q�H�U �K�H�U�E�H�L�I�•�K�U�H�Q �N�|�Q�Q�H�Q�� �8�P �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G 
�.�R�Q�V�X�P�H�Q�W�H�Q �D�O�W�H�U�V�J�U�X�S�S�H�Q�•�E�H�U�J�U�H�L�I�H�Q�G ���]�X�U�•�F�N�� �L�Q �G�L�H 
�=�H�Q�W�U�H�Q �]�X �K�R�O�H�Q �X�Q�G �]�X�P �9�H�U�Z�H�L�O�H�Q �D�Q�]�X�U�H�J�H�Q�� �V�L�Q�G �G�R�U�W 
�Q�H�E�H�Q �Ä�(�L�Q�N�D�X�I�H�Q���6�K�R�S�S�L�Q�J�³ �Y�H�U�V�W�l�U�N�W �D�X�F�K �D�Q�G�H�U�H ���S�R�W�H�Q�]�L-
�H�O�O�H�� �%�H�V�X�F�K�V�P�R�W�L�Y�H �]�X �E�H�G�L�H�Q�H�Q�� �8�Q�G �G�L�H �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q 
�X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �K�D�E�H�Q �H�L�Q �N�O�D�U�H�V 
�%�L�O�G �G�D�Y�R�Q�� �Z�D�V �V�L�H �Y�R�Q �L�K�U�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q�� �6�W�D�G�W�W�H�L�O�� �X�Q�G 
�2�U�W�V�]�H�Q�W�U�H�Q ���]�X�N�•�Q�I�W�L�J�� �H�U�Z�D�U�W�H�Q�� �0�X�O�W�L�I�X�Q�N�W�L�R�Q�D�O�L�W�l�W�� �D�O�V�R �G�L�H 
�.�R�P�E�L�Q�D�W�L�R�Q �X�Q�W�H�U�V�F�K�L�H�G�O�L�F�K�H�U �1�X�W�]�X�Q�J�V�D�U�W�H�Q�� �Z�L�H �E�H�L�V�S�L�H�O�V-
�Z�H�L�V�H �+�D�Q�G�H�O�� �*�D�V�W�U�R�Q�R�P�L�H�� �)�U�H�L�]�H�L�W���� �.�X�O�W�X�U���� �%�L�O�G�X�Q�J�V�� �X�Q�G 
�*�H�V�X�Q�G�K�H�L�W�V�H�L�Q�U�L�F�K�W�X�Q�J�H�Q�� �,�Q �*�U�R�‰�V�W�l�G�W�H�Q �V�W�H�K�W �G�D�E�H�L 
�Y�R�U �D�O�O�H�P �6�K�R�S�S�L�Q�J �X�Q�G �*�D�V�W�U�R�Q�R�P�L�H �L�P �9�R�U�G�H�U�J�U�X�Q�G�� �,�Q 
�.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H�Q �L�V�W �H�V �H�K�H�U �G�H�U �W�l�J�O�L�F�K�H �(�L�Q�N�D�X�I�� �'�D�V 
�•�E�H�U�U�D�V�F�K�W �]�X�Q�l�F�K�V�W �H�L�Q�P�D�O �Q�L�F�K�W�� �Y�L�H�O�P�H�K�U �L�V�W �H�V �G�L�H �)�•�O�O�H 
�D�Q �J�H�Z�•�Q�V�F�K�W�H�Q �)�X�Q�N�W�L�R�Q�H�Q�� �G�L�H �G�L�H �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G 
�.�R�Q�V�X�P�H�Q�W�H�Q �G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q�� �6�W�D�G�W�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q 
�]�X�V�F�K�U�H�L�E�H�Q�� �+�H�U�Y�R�U�]�X�K�H�E�H�Q �K�L�H�U�E�H�L�� �'�L�H �K�R�K�H �%�H�G�H�X�W�X�Q�J�� 
�G�L�H ���N�R�Q�V�X�P�I�U�H�L�H�Q�� �9�H�U�Z�H�L�O���� �)�U�H�L�]�H�L�W�� �X�Q�G �,�Q�W�H�U�D�N�W�L�R�Q�V�]�R�Q�H�Q 
�V�R�Z�L�H �G�H�P �7�K�H�P�D �:�R�K�Q�H�Q �E�H�L�J�H�P�H�V�V�H�Q �Z�L�U�G�� 

�1�R�W�Z�H�Q�G�L�J�����3�D�U�D�G�L�J�P�H�Q�Z�H�F�K�V�H�O

�'�L�H ���:�L�H�G�H�U�����%�H�O�H�E�X�Q�J �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H�U �=�H�Q�W�U�H�Q �V�H�W�]�W 
�Y�R�U�D�X�V�� �G�D�V�V �V�L�F�K �G�L�H�V�H �X�Q�G �L�K�U�H �$�N�W�H�X�U�H ���Z�H�L�W�H�U�� �Z�D�Q�G�H�O�Q�� 
�G�H�Q�Q �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �V�L�Q�G �D�Q�J�H�V�L�F�K�W�V �G�H�V �Z�D�F�K�V�H�Q�G�H�Q 
�.�D�Q�D�O�� �X�Q�G �6�W�D�Q�G�R�U�W�Z�H�W�W�E�H�Z�H�U�E�V �N�R�Q�V�H�T�X�H�Q�W�H�U �G�H�Q�Q �M�H 
�X�Q�W�H�U �G�H�P �3�U�L�P�D�W �G�H�U �$�Q�I�R�U�G�H�U�X�Q�J�H�Q�� �,�Q�W�H�U�H�V�V�H�Q �X�Q�G �9�H�U-
�K�D�O�W�H�Q�V�Z�H�L�V�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �D�N�W�L�Y 
�Z�H�L�W�H�U�]�X�H�Q�W�Z�L�F�N�H�O�Q�� �8�Q�W�H�U�V�W�U�L�F�K�H�Q �Z�L�U�G �G�L�H�V �G�X�U�F�K �G�L�H �9�H�U-
�V�F�K�L�H�E�X�Q�J �G�H�U �0�D�F�K�W�Y�H�U�K�l�O�W�Q�L�V�V�H �]�Z�L�V�F�K�H�Q �$�Q�E�L�H�W�H�U�Q �X�Q�G 
�1�D�F�K�I�U�D�J�H�U�Q �L�P �.�R�Q�W�H�[�W �G�H�U �]�X�Q�H�K�P�H�Q�G�H�Q �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J 
�Y�R�Q �:�L�U�W�V�F�K�D�I�W �X�Q�G �*�H�V�H�O�O�V�F�K�D�I�W�� �9�L�H�O�H�U�R�U�W�V �L�V�W �H�L�Q �H�Q�W�V�S�U�H-
�F�K�H�Q�G�H�U �3�D�U�D�G�L�J�P�H�Q�Z�H�F�K�V�H�O �H�U�I�R�U�G�H�U�O�L�F�K�� �:�H�J �Y�R�Q �G�H�U 
�$�Q�J�H�E�R�W�V�R�U�L�H�Q�W�L�H�U�X�Q�J �± �K�L�Q �]�X�U �.�X�Q�G�H�Q�]�H�Q�W�U�L�H�U�X�Q�J �P�L�W �L�K�U�H�U 
�V�W�U�L�N�W�H�Q �1�D�F�K�I�U�D�J�H�� �X�Q�G �=�L�H�O�J�U�X�S�S�H�Q�R�U�L�H�Q�W�L�H�U�X�Q�J�� �'�D�E�H�L �V�L�Q�G 
�G�L�H �Y�H�U�V�F�K�L�H�G�H�Q�H�Q �3�H�U�V�S�H�N�W�L�Y�H�Q �L�Q�Q�H�U�K�D�O�E �G�H�U �K�H�L�P�L�V�F�K�H�Q 
�%�H�Y�|�O�N�H�U�X�Q�J�� �E�H�L�V�S�L�H�O�V�Z�H�L�V�H �G�H�U �b�O�W�H�U�H�Q �X�Q�G �G�H�U �-�•�Q�J�H�U�H�Q�� 

�V�R�Z�L�H �G�H�U �D�X�V�Z�l�U�W�L�J�H�Q �%�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G �%�H�V�X�F�K�H�U �N�R�Q�V�H-
�T�X�H�Q�W �X�Q�G �S�D�U�W�L�]�L�S�D�W�L�Y �]�X �E�H�U�•�F�N�V�L�F�K�W�L�J�H�Q�� 

�6�W�D�Q�G�R�U�W�D�W�W�U�D�N�W�L�Y�L�W�l�W�����*�H�V�D�P�W�H���9�L�V�L�W�R�U���-�R�X�U�Q�H�\��
in den Blick nehmen

�.�X�Q�G�H�Q�]�H�Q�W�U�L�H�U�X�Q�J �L�P �.�R�Q�W�H�[�W �G�H�U �6�W�D�Q�G�R�U�W�� �X�Q�G �=�H�Q�W�U�H�Q-
�H�Q�W�Z�L�F�N�O�X�Q�J �Y�H�U�O�D�Q�J�W �Q�D�F�K �2�S�W�L�P�L�H�U�X�Q�J�H�Q �H�Q�W�O�D�Q�J �G�H�U 
�J�H�V�D�P�W�H�Q �9�L�V�L�W�R�U �-�R�X�U�Q�H�\�� �D�O�V�R �Y�R�P �%�H�V�X�F�K�V�L�P�S�X�O�V �E�L�V �]�X 
�%�L�Q�G�X�Q�J �X�Q�G �:�H�L�W�H�U�H�P�S�I�H�K�O�X�Q�J�� �'�L�H �$�Q�D�O�\�V�H�Q �K�D�E�H�Q �J�H-
�]�H�L�J�W�� �G�D�V�V �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �G�L�H�V�E�H�]�•�J�O�L�F�K �Y�L�H�O�H�U�R�U�W�V 
�'�H�¿�]�L�W�H �E�H�V�W�H�K�H�Q�� �G�L�H �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q 
�Y�R�Q �%�H�V�X�F�K�H�Q �D�E�K�D�O�W�H�Q�� �G�L�H �9�H�U�Z�H�L�O�G�D�X�H�U �Y�H�U�N�•�U�]�H�Q �X�Q�G 
�G�D�V �:�L�H�G�H�U�N�R�P�P�H�Q �X�Q�G �:�H�L�W�H�U�H�P�S�I�H�K�O�H�Q �N�R�Q�W�H�U�N�D�U�L�H�U�H�Q�� 
�,�Q�V�J�H�V�D�P�W �V�L�Q�G �•�E�H�U ���� �3�U�R�]�H�Q�W �G�H�U �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q 
�%�H�Y�|�O�N�H�U�X�Q�J �G�H�U �$�Q�V�L�F�K�W�� �G�D�V�V �G�L�H �,�Q�Q�H�Q�V�W�l�G�W�H �X�Q�G �2�U�W�V�]�H�Q-
�W�U�H�Q �G�H�U �6�W�l�G�W�H �X�Q�G �*�H�P�H�L�Q�G�H�Q�� �L�Q �G�H�Q�H�Q �V�L�H �O�H�E�H�Q�� �L�Q �G�H�Q 
�O�H�W�]�W�H�Q �-�D�K�U�H�Q ���V�W�D�U�N�� �D�Q �$�W�W�U�D�N�W�L�Y�L�W�l�W �D�O�V �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H 
�Y�H�U�O�R�U�H�Q �K�D�E�H�Q�� �%�H�V�R�Q�G�H�U�H�V �$�X�J�H�Q�P�H�U�N �E�H�L �G�H�U �6�W�D�Q�G�R�U�W-
�R�S�W�L�P�L�H�U�X�Q�J �J�L�O�W �G�H�U �$�X�I�H�Q�W�K�D�O�W�V�T�X�D�O�L�W�l�W �P�L�W �$�P�E�L�H�Q�W�H���)�O�D�L�U�� 
�(�U�O�H�E�Q�L�V�Z�H�U�W �X�Q�G �%�H�T�X�H�P�O�L�F�K�N�H�L�W�� �G�H�P �$�Q�J�H�E�R�W �V�R�Z�L�H �G�H�U 
�(�U�U�H�L�F�K�E�D�U�N�H�L�W �D�O�V �Z�L�F�K�W�L�J�H �6�W�H�O�O�V�F�K�U�D�X�E�H�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W-
�D�W�W�U�D�N�W�L�Y�L�W�l�W�� �=�X�G�H�P �V�L�Q�G ���H�P�R�W�L�R�Q�D�O �D�X�V�J�H�U�L�F�K�W�H�W�H�� �%�H�V�X�F�K�V�� 
�X�Q�G �9�H�U�Z�H�L�O�L�P�S�X�O�V�H �J�H�]�L�H�O�W �]�X �V�F�K�D�‡�H�Q �X�Q�G �]�X �N�R�P�P�X�Q�L�]�L�H-
ren.

�=�X�V�D�P�P�H�Q�D�U�E�H�L�W�����+�D�Q�G�O�X�Q�J�V�I�l�K�L�J�H���X�Q�G���U�H�V�L��
�O�L�H�Q�W�H���6�W�U�X�N�W�X�U�H�Q���V�F�K�D�‡�H�Q���±���%�•�U�J�H�U�S�D�U�W�L�]�L�S�D��
tion sicherstellen

�:�L�F�K�W�L�J�H �9�R�U�D�X�V�V�H�W�]�X�Q�J �I�•�U �G�L�H �H�U�I�R�O�J�U�H�L�F�K�H �:�H�L�W�H�U�H�Q�W-
�Z�L�F�N�O�X�Q�J �N�O�H�L�Q���� �P�L�W�W�H�O�� �X�Q�G �J�U�R�‰�V�W�l�G�W�L�V�F�K�H�U �=�H�Q�W�U�H�Q �L�V�W �H�L�Q�H 
�X�P�I�D�V�V�H�Q�G�H �X�Q�G �L�Q�W�H�Q�V�L�Y�H �=�X�V�D�P�P�H�Q�D�U�E�H�L�W �G�H�U �I�•�U �H�L�Q�H�Q 
�6�W�D�Q�G�R�U�W �U�H�O�H�Y�D�Q�W�H�Q �$�N�W�H�X�U�H �D�X�V �6�W�D�G�W�� �+�D�Q�G�H�O�� �*�D�V�W�U�R-
�Q�R�P�L�H�� �,�P�P�R�E�L�O�L�H�Q�Z�L�U�W�V�F�K�D�I�W �H�W�F�� �1�R�W�Z�H�Q�G�L�J �K�L�H�U�I�•�U �V�L�Q�G 
�H�L�Q �J�H�P�H�L�Q�V�F�K�D�I�W�O�L�F�K�H�V �3�U�R�E�O�H�P�Y�H�U�V�W�l�Q�G�Q�L�V�� �X�P�I�D�V�V�H�Q�G�H 
�3�D�U�W�L�]�L�S�D�W�L�R�Q �V�R�Z�L�H �K�D�Q�G�O�X�Q�J�V�I�l�K�L�J�H �X�Q�G �U�H�V�L�O�L�H�Q�W�H �6�W�U�X�N�W�X-
�U�H�Q �X�Q�G �9�H�U�D�Q�W�Z�R�U�W�O�L�F�K�N�H�L�W�H�Q�� �%�H�Q�|�W�L�J�W �Z�H�U�G�H�Q �J�X�W �Y�H�U�]�D�K�Q-
�W�H�� �I�H�V�W �Y�H�U�D�Q�N�H�U�W�H �X�Q�G �K�L�Q�U�H�L�F�K�H�Q�G �E�X�G�J�H�W�L�H�U�W�H �Ä�0�D�F�K�H�U �Y�R�U 
�2�U�W�³�� �G�L�H �L�Q�L�W�L�L�H�U�H�Q�G�� �N�R�R�U�G�L�Q�L�H�U�H�Q�G �X�Q�G �Y�H�U�P�L�W�W�H�O�Q�G �]�Z�L�V�F�K�H�Q 
�X�Q�G �P�L�W �6�W�D�G�W�� �+�D�Q�G�H�O �X�Q�G �D�Q�G�H�U�H�Q ���S�R�W�H�Q�]�L�H�O�O�H�Q�� �6�W�D�Q�G�R�U�W-
�D�N�W�H�X�U�H�Q ���,�P�P�R�E�L�O�L�H�Q�H�L�J�H�Q�W�•�P�H�U�� �*�D�V�W�U�R�Q�R�P�L�H�� �7�R�X�U�L�V�P�X�V�� 
�)�U�H�L�]�H�L�W���� �.�X�O�W�X�U���� �%�L�O�G�X�Q�J�V�� �X�Q�G �*�H�V�X�Q�G�K�H�L�W�V�H�L�Q�U�L�F�K�W�X�Q�J�H�Q 
�H�W�F���� �D�J�L�H�U�H�Q�� �,�P �6�L�Q�Q�H �G�H�U �.�X�Q�G�H�Q�]�H�Q�W�U�L�H�U�X�Q�J �L�V�W �G�D�E�H�L 
�D�X�F�K �H�L�Q�H �J�H�]�L�H�O�W�H �%�•�U�J�H�U�S�D�U�W�L�]�L�S�D�W�L�R�Q �V�L�F�K�H�U�]�X�V�W�H�O�O�H�Q��

�'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J�����&�K�D�Q�F�H�Q���Q�X�W�]�H�Q���±���Z�H�Q�Q���Q�L�F�K�W��
�M�H�W�]�W�����Z�D�Q�Q���G�D�Q�Q�"

�'�L�H �]�X�Q�H�K�P�H�Q�G�H �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �Y�R�Q �:�L�U�W�V�F�K�D�I�W �X�Q�G �*�H-
�V�H�O�O�V�F�K�D�I�W �Y�H�U�l�Q�G�H�U�W �G�L�H �/�H�E�H�Q�V�Y�H�U�K�l�O�W�Q�L�V�V�H �G�H�U �0�H�Q�V�F�K�H�Q 
�Z�H�O�W�Z�H�L�W �Q�D�F�K�K�D�O�W�L�J�� �V�R �D�X�F�K �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q�� �$�X�V-
�Z�L�U�N�X�Q�J�H�Q �K�D�W �G�L�H �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �D�X�I �D�O�O�H �/�H�E�H�Q�V�E�H�U�H�L�F�K�H�� 
�D�X�F�K �D�X�I �G�D�V �.�R�Q�V�X�P�� �X�Q�G �)�U�H�L�]�H�L�W�Y�H�U�K�D�O�W�H�Q�� �'�L�H�V �J�L�O�W �H�V 



9

�E�H�L �G�H�U �:�H�L�W�H�U�H�Q�W�Z�L�F�N�O�X�Q�J �Y�R�Q �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H�Q �X�Q�G �G�H�U 
�2�S�W�L�P�L�H�U�X�Q�J �H�Q�W�O�D�Q�J �G�H�U �9�L�V�L�W�R�U �-�R�X�U�Q�H�\ �]�X �E�H�U�•�F�N�V�L�F�K�W�L�J�H�Q�� 
�(�V �J�L�O�W�� �G�H�Q �D�Q�D�O�R�J���G�L�J�L�W�D�O�H�Q �'�D�W�H�Q�U�D�X�P �G�H�U �6�W�D�G�W �]�X �Q�X�W�]�H�Q 
�X�Q�G �I�•�U �H�L�Q�H �H�U�I�R�O�J�U�H�L�F�K�H �=�X�N�X�Q�I�W �6�H�U�Y�L�F�H�V �X�Q�G �6�\�V�W�H�P�H �]�X 
�V�F�K�D�‡�H�Q�� �G�L�H �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U�Q �0�H�K�U�Z�H�U�W�H �E�L�H�W�H�Q�� 
�E�H�L�V�S�L�H�O�V�Z�H�L�V�H �L�Q �)�R�U�P �H�L�Q�H�V �G�L�J�L�W�D�O�H�Q �$�O�O�W�D�J�V�E�H�J�O�H�L�W�H�U�V �R�G�H�U 
�L�P �.�R�Q�W�H�[�W �H�L�Q�H�U �Q�H�X�H�Q�� �X�U�E�D�Q�H�Q �,�Q�W�U�D�O�R�J�L�V�W�L�N�� �G�L�H �(���%�X�V�L-
�Q�H�V�V �I�•�U �O�R�N�D�O�H �$�N�W�H�X�U�H �N�O�L�P�D�Q�H�X�W�U�D�O �X�Q�G �P�R�E�L�O�L�W�l�W�V�R�S�W�L�P�L�H�U�W 
�H�U�P�|�J�O�L�F�K�W�� �(�Q�W�V�S�U�H�F�K�H�Q�G�H �3�U�R�M�H�N�W�H �V�R�O�O�W�H�Q �X�P�J�H�K�H�Q�G 
�D�Q�J�H�J�D�Q�J�H�Q �Z�H�U�G�H�Q�� �G�H�Q�Q �Q�L�H �]�X�Y�R�U �Z�D�U�H�Q �$�N�W�H�X�U�H �X�Q�G 
�%�H�Y�|�O�N�H�U�X�Q�J �V�R �D�X�I�J�H�V�F�K�O�R�V�V�H�Q �J�H�J�H�Q�•�E�H�U �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J�V-
�W�K�H�P�H�Q�� �Z�L�H �V�H�L�W �%�H�J�L�Q�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H��

�$�Q�J�H�E�R�W�V�O�D�Q�G�V�F�K�D�I�W�����/�H�H�U�V�W�D�Q�G�V�����X�Q�G���$�Q��
�V�L�H�G�O�X�Q�J�V�P�D�Q�D�J�H�P�H�Q�W���R�S�W�L�P�L�H�U�H�Q���±���Q�H�X�H��
�)�O�l�F�K�H�Q�N�R�Q�]�H�S�W�H���H�Q�W�Z�L�F�N�H�O�Q���X�Q�G���H�U�S�U�R�E�H�Q

�,�Q �Y�L�H�O�H�Q �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q�� �4�X�D�U�W�L�H�U�H�Q�� 
�2�U�W�V�� �X�Q�G �6�W�D�G�W�W�H�L�O�]�H�Q�W�U�H�Q �V�L�Q�G �L�P�P�H�U �K�l�X�¿�J�H�U �O�H�H�U�V�W�H�K�H�Q�G�H 
�/�D�G�H�Q�O�R�N�D�O�H �]�X �E�H�R�E�D�F�K�W�H�Q �X�Q�G �H�V �L�V�W �]�X �H�U�Z�D�U�W�H�Q�� �G�D�V�V 
�V�L�F�K �G�L�H �/�H�H�U�V�W�D�Q�G�V�S�U�R�E�O�H�P�D�W�L�N �± �Q�L�F�K�W �]�X�O�H�W�]�W �L�Q�I�R�O�J�H �G�H�U 
�&�R�U�R�Q�D�N�U�L�V�H �± �L�Q �G�H�Q �N�R�P�P�H�Q�G�H�Q �-�D�K�U�H�Q �Y�L�H�O�H�U�R�U�W�V �G�H�X�W-
�O�L�F�K �Y�H�U�V�F�K�l�U�I�H�Q �Z�L�U�G�� �+�L�H�U �J�L�O�W �H�V �Y�R�Q �N�R�P�P�X�Q�D�O�H�U �6�H�L�W�H �P�L�W 
�6�W�U�D�W�H�J�L�H�Q�� �0�H�W�K�R�G�H�Q �X�Q�G �0�D�‰�Q�D�K�P�H�Q �J�H�J�H�Q�]�X�V�W�H�X�H�U�Q 
�X�Q�G �/�H�H�U�V�W�l�Q�G�H�Q �D�N�W�L�Y �]�X �E�H�J�H�J�Q�H�Q�� �D�Q�G�H�U�Q�I�D�O�O�V �G�U�R�K�H�Q 
�7�U�D�G�L�Q�J���'�R�Z�Q���(�‡�H�N�W�H�� �E�H�L �G�H�Q�H�Q �D�X�I�N�R�P�P�H�Q�G�H �/�H�H�U�V�W�l�Q�G�H 
�,�P�D�J�H�Y�H�U�O�X�V�W�H�� �Z�H�L�W�H�U�H �/�H�H�U�V�W�l�Q�G�H�� �Ä�P�L�Q�G�H�U�Z�H�U�W�L�J�H�³ �9�H�U-
�P�L�H�W�X�Q�J�H�Q �H�W�F�� �Q�D�F�K �V�L�F�K �]�L�H�K�H�Q �X�Q�G �D�P �(�Q�G�H �G�L�H �9�H�U�|�G�X�Q�J 
�H�L�Q�H�V �6�W�D�Q�G�R�U�W�V �G�U�R�K�W�� �$�Q�]�X�V�W�H�X�H�U�Q �L�V�W �$�Q�J�H�E�R�W�V�Y�L�H�O�I�D�O�W �L�Q 
�+�D�Q�G�H�O �X�Q�G �*�D�V�W�U�R�Q�R�P�L�H�� �D�E�H�U �D�X�F�K �D�Q�G�H�U�H�Q �1�X�W�]�X�Q�J�H�Q �L�V�W 
�L�P �6�L�Q�Q�H �G�H�U �0�X�O�W�L�I�X�Q�N�W�L�R�Q�D�O�L�W�l�W �5�D�X�P �]�X �J�H�E�H�Q�� �%�H�V�R�Q�G�H�U�V 
�Z�L�F�K�W�L�J �K�L�H�U�E�H�L�� �=�X�P �H�L�Q�H�Q �G�L�H �V�F�K�Q�H�O�O�H�� �N�R�U�U�H�N�W�H �X�Q�G �D�X�V-
�V�D�J�H�N�U�l�I�W�L�J�H �(�U�I�D�V�V�X�Q�J �Y�R�Q �D�N�X�W�H�Q �X�Q�G �]�X �D�Q�W�L�]�L�S�L�H�U�H�Q�G�H�Q 
�/�H�H�U�V�W�l�Q�G�H�Q �V�R�Z�L�H �G�D�V �S�D�V�V�H�Q�G�H �Ä�0�D�W�F�K�L�Q�J�³ �Y�R�Q �$�Q�J�H�E�R�W 
�X�Q�G �1�D�F�K�I�U�D�J�H �L�P �6�L�Q�Q�H �H�L�Q�H�V �D�N�W�L�Y�H�Q �X�Q�G �V�W�U�D�W�H�J�L�V�F�K �Y�H�U-
�D�Q�N�H�U�W�H�Q �/�H�H�U�V�W�D�Q�G�V�� �X�Q�G �$�Q�V�L�H�G�O�X�Q�J�V�P�D�Q�D�J�H�P�H�Q�W�V�� �=�X�P 
�D�Q�G�H�U�H�Q �G�D�V �N�X�U�]�� �E�L�V �P�L�W�W�H�O�I�U�L�V�W�L�J�H �%�H�V�S�L�H�O�H�Q �Y�R�Q �/�H�H�U�V�W�l�Q-
�G�H�Q �V�R�Z�L�H �G�L�H �(�Q�W�Z�L�F�N�O�X�Q�J �X�Q�G �(�U�S�U�R�E�X�Q�J �Q�H�X�H�U �)�O�l�F�K�H�Q-
�N�R�Q�]�H�S�W�H��

�+�D�Q�G�H�O�V�����X�Q�G���6�W�D�Q�G�R�U�W�H�Q�W�Z�L�F�N�O�X�Q�J�����$�N�W�L�Y�H�V��
�*�H�V�W�D�O�W�H�Q���P�L�W���Q�H�X�H�Q���0�|�J�O�L�F�K�N�H�L�W�H�Q���X�Q�G�� 
Perspektiven

�'�L�H �9�L�H�O�I�D�O�W �G�H�U �D�Q�]�X�J�H�K�H�Q�G�H�Q �7�K�H�P�H�Q �V�R�Z�L�H �G�D�V �7�H�P�S�R 
�X�Q�G �G�L�H �'�\�Q�D�P�L�N �P�D�U�N�W�� �X�Q�G �N�X�Q�G�H�Q�V�H�L�W�L�J�H�U �9�H�U�l�Q�G�H�U�X�Q-
�J�H�Q �H�U�I�R�U�G�H�U�Q �H�L�Q�H �D�N�W�L�Y�H �6�W�D�Q�G�R�U�W�S�R�O�L�W�L�N �X�Q�G ���J�H�V�W�D�O�W�X�Q�J 
�J�H�W�U�H�X �G�H�P �0�R�W�W�R �Ä�9�H�U�V�W�H�K�H�Q�� �3�O�D�Q�H�Q�� �0�D�F�K�H�Q�� �7�H�L�O�H�Q���³�� 
�'�H�U �H�Q�R�U�P�H �+�D�Q�G�O�X�Q�J�V�G�U�X�F�N �X�Q�G �G�L�H �H�U�K�|�K�W�H �.�R�P�S�O�H�[�L-
�W�l�W �G�H�U �6�W�D�Q�G�R�U�W�Z�L�F�N�O�X�Q�J �O�H�J�H�Q �G�D�E�H�L �H�L�Q�H �$�Q�S�D�V�V�X�Q�J �X�Q�G 
�(�U�Z�H�L�W�H�U�X�Q�J �G�H�V �L�P �5�D�K�P�H�Q �G�H�U �=�H�Q�W�U�H�Q�� �E�]�Z�� �6�W�D�Q�G�R�U�W�H�Q�W-
�Z�L�F�N�O�X�Q�J �•�E�O�L�F�K�H�U�Z�H�L�V�H �J�H�Q�X�W�]�W�H�Q �,�Q�V�W�U�X�P�H�Q�W�D�U�L�X�P�V �V�R�Z�L�H 
�G�H�V�V�H�Q �À�H�[�L�E�O�H �+�D�Q�G�K�D�E�X�Q�J �Q�D�K�H�� �%�H�Q�|�W�L�J�W �Z�H�U�G�H�Q �I�H�U�Q�H�U 
�]�L�H�O�J�H�U�L�F�K�W�H�W�H �)�|�U�G�H�U�X�Q�J�� �0�R�G�H�O�O�S�U�R�M�H�N�W�H �X�Q�G �5�H�D�O�O�D�E�R�U�H�� 
�3�O�D�Q�X�Q�J�V�K�L�O�I�H�Q �V�R�Z�L�H �Q�H�X�H �E�]�Z�� �D�Q�J�H�S�D�V�V�W�H �6�W�H�X�H�U�X�Q�J�V-
�L�Q�V�W�U�X�P�H�Q�W�H�� �/�H�W�]�W�H�U�H �L�Q�V�E�H�V�R�Q�G�H�U�H �L�P �.�R�Q�W�H�[�W �Y�R�Q �/�H�H�U-
�V�W�l�Q�G�H�Q�� �3�U�R�E�O�H�P�L�P�P�R�E�L�O�L�H�Q �X�Q�G �G�H�U �$�N�W�L�Y�L�H�U�X�Q�J �S�U�L�Y�D�W-
�Z�L�U�W�V�F�K�D�I�W�O�L�F�K�H�U �$�N�W�H�X�U�H�� �$�X�F�K �G�L�H �$�Q�S�D�V�V�X�Q�J �X�Q�G �À�H�[�L�E�O�H 
�+�D�Q�G�K�D�E�X�Q�J �G�L�Y�H�U�V�H�U �U�H�F�K�W�O�L�F�K�H�U �5�D�K�P�H�Q�E�H�G�L�Q�J�X�Q�J�H�Q ���]���%�� 
�L�Q �G�H�Q �%�H�U�H�L�F�K�H�Q �Ä�1�X�W�]�X�Q�J�V�l�Q�G�H�U�X�Q�J���1�X�W�]�X�Q�J�V�P�L�V�F�K�X�Q�J�³�� 
�Ä�(�L�Q�]�H�O�K�D�Q�G�H�O�V�H�Q�W�Z�L�F�N�O�X�Q�J�³�� �Ä�6�R�Q�Q�W�D�J�V�|�‡�Q�X�Q�J�³ �X�Q�G �Ä�(�[�S�H�U�L-
�P�H�Q�W�L�H�U�U�l�X�P�H�³�� �L�V�W �J�H�E�R�W�H�Q�� �X�P �N�U�H�D�W�L�Y�H �E�]�Z�� �L�Q�Q�R�Y�D�W�L�Y�H 
�:�H�J�H �G�H�U �6�W�D�Q�G�R�U�W�H�Q�W�Z�L�F�N�O�X�Q�J �X�Q�G ���D�N�W�L�Y�L�H�U�X�Q�J ���E�H�V�V�H�U�� 
�E�H�V�F�K�U�H�L�W�H�Q �]�X �N�|�Q�Q�H�Q�� �1�L�F�K�W �]�X�O�H�W�]�W �L�V�W �H�V �D�Q�J�H�]�H�L�J�W�� �D�X�F�K 
�L�P �.�R�Q�W�H�[�W �G�H�U �=�H�Q�W�U�H�Q�� �E�]�Z�� �6�W�D�Q�G�R�U�W�H�Q�W�Z�L�F�N�O�X�Q�J �Ä�J�U�|�‰�H�U 
�]�X �G�H�Q�N�H�Q�³ �X�Q�G �Ä�•�E�H�U �G�H�Q �7�H�O�O�H�U�U�D�Q�G�³ �]�X �E�O�L�F�N�H�Q �X�Q�G �V�L�F�K �P�L�W 
�•�E�H�U�J�H�R�U�G�Q�H�W�H�Q �J�H�V�H�O�O�V�F�K�D�I�W�O�L�F�K�H�Q �Ä�0�H�J�D�W�U�H�Q�G�V�³ �X�Q�G �Q�H�X�H�Q 
�*�H�V�F�K�l�I�W�V�P�R�G�H�O�O�H�Q �D�X�I �N�R�P�P�X�Q�D�O�H�U �(�E�H�Q�H �D�X�V�H�L�Q�D�Q�G�H�U�]�X-
�V�H�W�]�H�Q �X�Q�G �V�R �Q�H�X�H �3�H�U�V�S�H�N�W�L�Y�H�Q �I�•�U �6�W�D�G�W �X�Q�G �+�D�Q�G�H�O �]�X 
�H�U�|�‡�Q�H�Q�� 

�=�X�Q�l�F�K�V�W �D�E�H�U �J�L�O�W �H�V�� �G�L�H �*�H�J�H�Q�Z�D�U�W �Ä�]�X �U�H�W�W�H�Q�³�� �L�Q �G�H�U �G�H�U 
�L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H �+�D�Q�G�H�O �X�Q�G �P�L�W �L�K�P �D�X�F�K �V�H�L�Q�H �6�W�D�Q�G�R�U�W�H 
�L�P �.�R�Q�W�H�[�W �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �H�L�Q�H �H�[�L�V�W�H�Q�W�L�H�O�O�H �%�H�G�U�R-
�K�X�Q�J �H�U�I�D�K�U�H�Q�� �9�R�U �P�L�W�W�H�O�� �X�Q�G �O�D�Q�J�I�U�L�V�W�L�J�H�Q �3�O�D�Q�X�Q�J�H�Q �X�Q�G 
�6�W�U�D�W�H�J�L�H�Q �V�W�H�K�W �D�O�V�R �G�L�H �N�X�U�]�I�U�L�V�W�L�J�H �6�W�D�Q�G�R�U�W�D�W�W�U�D�N�W�L�Y�L�H�U�X�Q�J 
�X�Q�G �%�H�V�X�F�K�H�U�D�N�W�L�Y�L�H�U�X�Q�J��
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�$�X�V�J�D�Q�J�V�V�L�W�X�D�W�L�R�Q

�=�X�N�X�Q�I�W �G�H�V �+�D�Q�G�H�O�V �± �=�X�N�X�Q�I�W �G�H�U �6�W�l�G�W�H

�'�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �K�l�O�W �G�L�H �:�H�O�W �L�Q �$�W�H�P �X�Q�G �K�L�Q�W�H�U�O�l�V�V�W 
�L�K�U�H �6�S�X�U�H�Q �D�X�F�K �L�Q �.�R�Q�V�X�P�� �6�W�D�G�W �X�Q�G �+�D�Q�G�H�O�� �6�R �K�D�E�H�Q 
�V�L�F�K �G�L�H �/�H�E�H�Q�V�Y�H�U�K�l�O�W�Q�L�V�V�H �Y�L�H�O�H�U �0�H�Q�V�F�K�H�Q �L�Q �'�H�X�W�V�F�K-
�O�D�Q�G �Z�l�K�U�H�Q�G �G�H�U �3�D�Q�G�H�P�L�H �I�X�Q�G�D�P�H�Q�W�D�O �J�H�Z�D�Q�G�H�O�W�� �(�L�Q-
�J�H�V�F�K�U�l�Q�N�W�H �0�R�E�L�O�L�W�l�W�� �$�U�E�H�L�W�H�Q �Y�R�Q �=�X�K�D�X�V�H�� �Y�H�U�l�Q�G�H�U�W�H�V 
�)�U�H�L�]�H�L�W�Y�H�U�K�D�O�W�H�Q �X�Q�G �Y�H�U�V�F�K�R�E�H�Q�H �%�H�G�D�U�I�V�V�W�U�X�N�W�X�U�H�Q �V�L�Q�G 
�G�D�V �(�U�J�H�E�Q�L�V �± �D�X�F�K �P�L�W �$�X�V�Z�L�U�N�X�Q�J�H�Q �D�X�I �G�H�Q �.�R�Q�V�X�P�� 
�'�L�H �S�U�L�Y�D�W�H�Q �.�R�Q�V�X�P�D�X�V�J�D�E�H�Q �V�L�Q�G �L�Q �'�H�X�W�V�F�K�O�D�Q�G �L�P �-�D�K�U 
�������� �O�D�X�W �6�W�D�W�L�V�W�L�V�F�K�H�P �%�X�Q�G�H�V�D�P�W �X�P �� �3�U�R�]�H�Q�W �]�X�U�•�F�N�J�H-
�J�D�Q�J�H�Q �± �G�H�U �V�W�l�U�N�V�W�H �5�•�F�N�J�D�Q�J �V�H�L�W ���� �-�D�K�U�H�Q��

�6�H�L�W �%�H�J�L�Q�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �Y�H�U�P�H�O�G�H�Q �Y�L�H�O�H �+�l�Q�G�O�H-
�U�L�Q�Q�H�Q �X�Q�G �+�l�Q�G�O�H�U�� �,�Q�Q�H�Q�V�W�l�G�W�H�� �6�W�D�G�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q 
�H�Q�R�U�P�H �)�U�H�T�X�H�Q�]�H�L�Q�E�U�•�F�K�H �± �D�X�F�K �D�E�V�H�L�W�V �G�H�U �/�R�F�N�G�R�Z�Q�V�� 
�$�Q�J�H�V�L�F�K�W�V �Y�R�Q �.�R�Q�W�D�N�W�E�H�V�F�K�U�l�Q�N�X�Q�J�H�Q�� �$�Q�V�W�H�F�N�X�Q�J�V�l�Q�J�V-
�W�H�Q �X�Q�G �9�H�U�X�Q�V�L�F�K�H�U�X�Q�J �Y�H�U�Z�X�Q�G�H�U�W �G�L�H�V �Q�L�F�K�W�� �=�D�K�O�U�H�L�F�K�H 
�± �D�X�F�K �Y�R�U �G�H�U �3�D�Q�G�H�P�L�H �J�X�W �D�X�I�J�H�V�W�H�O�O�W�H �± �,�Q�Q�H�Q�V�W�D�G�W�D�N-
�W�H�X�U�H ���+�D�Q�G�H�O�V���� �*�D�V�W�U�R�Q�R�P�L�H�� �X�Q�G �'�L�H�Q�V�W�O�H�L�V�W�X�Q�J�V�E�H�W�U�L�H�E�H�� 
�.�X�O�W�X�U�� �X�Q�G �)�U�H�L�]�H�L�W�H�L�Q�U�L�F�K�W�X�Q�J�H�Q �H�W�F���� �V�W�H�K�H�Q �L�Q�P�L�W�W�H�Q �G�H�U 
�3�D�Q�G�H�P�L�H �Y�R�U �G�H�U �(�[�L�V�W�H�Q�]�I�U�D�J�H �R�G�H�U �V�W�H�O�O�H�Q �L�K�U�H �)�L�O�L�D�O-
�Q�H�W�]�H �D�X�I �G�H�Q �3�U�•�I�V�W�D�Q�G�� �'�H�U �+�D�Q�G�H�O�V�Y�H�U�E�D�Q�G �'�H�X�W�V�F�K�O�D�Q�G 
���+�'�(�� �U�H�F�K�Q�H�W �G�D�P�L�W�� �G�D�V�V �V�L�F�K �G�H�X�W�V�F�K�O�D�Q�G�Z�H�L�W �������������� 
�*�H�V�F�K�l�I�W�H �L�Q �(�[�L�V�W�H�Q�]�J�H�I�D�K�U �E�H�¿�Q�G�H�Q�� �*�O�H�L�F�K�]�H�L�W�L�J �Y�H�U�P�H�O-
�G�H�Q �2�Q�O�L�Q�H�K�l�Q�G�O�H�U �X�Q�G ���P�D�U�N�W�S�O�l�W�]�H �8�P�V�D�W�]�U�H�N�R�U�G�H�� �1�D�F�K 
�%�H�U�H�F�K�X�Q�J�H�Q �G�H�V �,�)�+ �.�g�/�1 �L�V�W �G�D�V �2�Q�O�L�Q�H�Y�R�O�X�P�H�Q �L�P �G�H�X�W-
�V�F�K�H�Q �+�D�Q�G�H�O �L�P �Ä�&�R�U�R�Q�D�M�D�K�U ���������³ �X�P �������� �0�L�O�O�L�D�U�G�H�Q �(�X�U�R 
�E�]�Z�� ���� �3�U�R�]�H�Q�W �J�H�V�W�L�H�J�H�Q�� �G�D�V �D�E�V�R�O�X�W�H �:�D�F�K�V�W�X�P �K�D�W �V�L�F�K 
�L�P �9�H�U�J�O�H�L�F�K �]�X�P �9�R�U�M�D�K�U �G�D�P�L�W �P�H�K�U �D�O�V �Y�H�U�G�R�S�S�H�O�W��

�'�R�F�K �Z�D�U�H�Q �G�L�H �)�U�H�T�X�H�Q�]�H�Q �L�P �+�D�Q�G�H�O �X�Q�G �L�Q �Y�L�H�O�H�Q �,�Q�Q�H�Q-
�V�W�l�G�W�H�Q�� �6�W�D�G�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �D�X�F�K �V�F�K�R�Q �Y�R�U �G�H�U �&�R�U�R-
�Q�D�S�D�Q�G�H�P�L�H �V�W�D�U�N �X�Q�W�H�U �'�U�X�F�N �J�H�U�D�W�H�Q �X�Q�G �G�D�V �:�D�F�K�V�W�X�P 
�L�P �2�Q�O�L�Q�H�K�D�Q�G�H�O �O�L�H�J�W �V�F�K�R�Q �V�H�L�W �-�D�K�U�H�Q �G�H�X�W�O�L�F�K �R�E�H�U�K�D�O�E 
�Y�R�Q �G�H�P �L�P �V�W�D�W�L�R�Q�l�U�H�Q �+�D�Q�G�H�O�� �$�X�F�K �V�L�Q�G �*�H�V�F�K�l�I�W�V-
�V�F�K�O�L�H�‰�X�Q�J�H�Q �L�P �+�D�Q�G�H�O �Y�L�H�O�H�U�R�U�W�V �V�F�K�R�Q �V�H�L�W �O�l�Q�J�H�U�H�P �]�X 
�E�H�R�E�D�F�K�W�H�Q�� �L�Q�V�E�H�V�R�Q�G�H�U�H �G�L�H �=�D�K�O �G�H�U �N�O�H�L�Q�E�H�W�U�L�H�E�O�L�F�K�H�Q 
�)�D�F�K�K�l�Q�G�O�H�U �L�Q �L�Q�Q�H�Q�V�W�D�G�W�U�H�O�H�Y�D�Q�W�H�Q �%�U�D�Q�F�K�H�Q �L�V�W �U�•�F�N�O�l�X-
�¿�J�� �9�R�U �D�O�O�H�P �G�L�H �]�X�Q�H�K�P�H�Q�G�H �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �Y�R�Q �:�L�U�W�V�F�K�D�I�W 
�X�Q�G �*�H�V�H�O�O�V�F�K�D�I�W �X�Q�G �G�D�V �G�D�P�L�W �H�L�Q�K�H�U�J�H�K�H�Q�G�H�� �Y�H�U�l�Q�G�H�U�W�H 
�,�Q�I�R�U�P�D�W�L�R�Q�V�� �X�Q�G �.�D�X�I�Y�H�U�K�D�O�W�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G 
�.�R�Q�V�X�P�H�Q�W�H�Q �Z�L�U�N�H�Q �P�L�W �]�X�Q�H�K�P�H�Q�G�H�U �*�H�V�F�K�Z�L�Q�G�L�J�N�H�L�W �D�X�I 
�G�H�Q �+�D�Q�G�H�O�� �'�L�H �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �K�L�Q�W�H�U�O�l�V�V�W �L�P�P�H�U �V�W�l�U�N�H�U�H 

�6�S�X�U�H�Q �L�Q �G�H�Q �/�H�E�H�Q�V�Y�H�U�K�l�O�W�Q�L�V�V�H�Q �X�Q�G �*�H�Z�R�K�Q�K�H�L�W�H�Q 
�G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �X�Q�G �E�U�L�Q�J�W �L�P�P�H�U 
�K�|�K�H�U �Z�H�U�G�H�Q�G�H �$�Q�I�R�U�G�H�U�X�Q�J�H�Q �D�Q �G�H�Q �(�L�Q�]�H�O�K�D�Q�G�H�O �P�L�W 
�V�L�F�K�� �$�E�H�U �D�X�F�K �G�H�P�R�J�U�D�¿�V�F�K�H�U �:�D�Q�G�H�O �X�Q�G �8�U�E�D�Q�L�V�L�H�U�X�Q�J�� 
�6�W�U�X�N�W�X�U�Z�D�Q�G�H�O �X�Q�G �Q�H�X�H �*�H�V�F�K�l�I�W�V�P�R�G�H�O�O�H �V�L�Q�G �(�Q�W�Z�L�F�N-
�O�X�Q�J�H�Q�� �G�L�H �G�L�H �(�L�Q�]�H�O�K�D�Q�G�H�O�V�O�D�Q�G�V�F�K�D�I�W �L�Q �G�H�Q �Y�H�U�J�D�Q�J�H�Q�H�Q 
�-�D�K�U�H�Q �Y�H�U�l�Q�G�H�U�W �K�D�E�H�Q �X�Q�G �L�Q �G�H�Q �N�R�P�P�H�Q�G�H�Q �-�D�K�U�H�Q 
�Z�H�L�W�H�U �Y�H�U�l�Q�G�H�U�Q �Z�H�U�G�H�Q �± �D�X�F�K �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q 
���Q�D�F�K�I�R�O�J�H�Q�G �D�X�F�K �N�X�U�] �D�O�V �1�5�: �E�H�]�H�L�F�K�Q�H�W���� �'�D�V �]�H�L�J�W �G�L�H 
�6�W�X�G�L�H �Ä�+�D�Q�G�H�O�V�V�]�H�Q�D�U�L�H�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q ���������³ �G�H�V 
�0�L�Q�L�V�W�H�U�L�X�P�V �I�•�U �:�L�U�W�V�F�K�D�I�W�� �,�Q�Q�R�Y�D�W�L�R�Q�� �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �X�Q�G 
�(�Q�H�U�J�L�H �G�H�V �/�D�Q�G�H�V �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q��

�:�H�V�H�Q�W�O�L�F�K�H �G�H�U �Z�l�K�U�H�Q�G �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �]�X �E�H�R�E-
�D�F�K�W�H�Q�G�H�Q �(�Q�W�Z�L�F�N�O�X�Q�J�H�Q �V�L�Q�G �D�O�V�R �Q�L�F�K�W �Q�H�X�� �G�R�F�K �K�D�E�H�Q 
�V�L�F�K �7�H�P�S�R �X�Q�G �'�\�Q�D�P�L�N �G�H�U �9�H�U�l�Q�G�H�U�X�Q�J�H�Q �V�H�L�W �%�H�J�L�Q�Q 
�G�H�U �3�D�Q�G�H�P�L�H �G�H�X�W�O�L�F�K �H�U�K�|�K�W�� �$�X�F�K �Z�H�Q�Q �G�H�U �J�U�X�Q�G�O�H�J�H�Q�G�H 
�:�D�Q�G�H�O �U�X�Q�G �X�P �,�Q�Q�H�Q�V�W�D�G�W�K�D�Q�G�H�O �X�Q�G �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H �+�D�Q-
�G�H�O�V�V�W�D�Q�G�R�U�W�H �V�F�K�R�Q �V�H�L�W �-�D�K�U�H�Q �L�Q �Y�R�O�O�H�P �*�D�Q�J�H �L�V�W�� �Y�H�U-
�V�F�K�l�U�I�W �V�L�F�K �G�L�H �6�L�W�X�D�W�L�R�Q �G�X�U�F�K �G�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �G�R�F�K �L�Q 
�H�U�K�H�E�O�L�F�K�H�U �:�H�L�V�H �X�Q�G �V�W�H�O�O�W �G�L�H �9�H�U�D�Q�W�Z�R�U�W�O�L�F�K�H�Q �Y�R�U �H�U�Q�V�W�H 
�+�H�U�D�X�V�I�R�U�G�H�U�X�Q�J�H�Q�� �'�L�H �Y�R�U�O�L�H�J�H�Q�G�H �6�W�X�G�L�H �P�|�F�K�W�H �G�L�H �9�H�U-
�D�Q�W�Z�R�U�W�O�L�F�K�H�Q �G�D�E�H�L �X�Q�W�H�U�V�W�•�W�]�H�Q�� �G�L�H �+�H�U�D�X�V�I�R�U�G�H�U�X�Q�J�H�Q �]�X 
�P�H�L�V�W�H�U�Q�� �'�U�H�L �/�H�L�W�I�U�D�J�H�Q �V�W�H�K�H�Q �G�D�E�H�L �L�P �0�L�W�W�H�O�S�X�Q�N�W�� 

�‡ �:�L�H �K�D�E�H�Q �V�L�F�K �.�R�Q�V�X�P�H�Q�W�H�Q�Y�H�U�K�D�O�W�H�Q �X�Q�G �V�W�D�W�L�R�Q�l�U�H�U 
�+�D�Q�G�H�O �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Y�H�U�l�Q�G�H�U�W �± �Z�H�O�F�K�H �+�H�U�D�X�V-
�I�R�U�G�H�U�X�Q�J�H�Q �H�U�J�H�E�H�Q �V�L�F�K �K�L�H�U�D�X�V�� �D�X�F�K �D�Q�J�H�V�L�F�K�W�V �G�H�U 
�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H�� �I�•�U �6�W�D�G�W �X�Q�G �+�D�Q�G�H�O�"

�‡ �'�X�U�F�K �Z�H�O�F�K�H �6�W�U�X�N�W�X�U�H�Q �X�Q�G �(�Q�W�Z�L�F�N�O�X�Q�J�H�Q �V�L�Q�G �L�Q�Q�H�U-
�V�W�l�G�W�L�V�F�K�H �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �J�H-
�N�H�Q�Q�]�H�L�F�K�Q�H�W�� �Z�L�H �Z�H�U�G�H�Q �V�L�H �Z�D�K�U�J�H�Q�R�P�P�H�Q �X�Q�G �Z�H�O�F�K�H 
�+�H�U�D�X�V�R�I�G�H�U�X�Q�J�H�Q �H�U�J�H�E�H�Q �V�L�F�K �K�L�H�U�D�X�V �I�•�U �6�W�D�G�W �X�Q�G 
�+�D�Q�G�H�O�" 

�‡ �:�L�H �O�l�V�V�W �V�L�F�K �G�L�H �=�X�N�X�Q�I�W �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H�U �+�D�Q�G�H�O�V�V�W�D�Q�G-
�R�U�W�H �W�U�R�W�] �&�R�U�R�Q�D�� �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �	 �&�R �S�R�V�L�W�L�Y �J�H�V�W�D�O�W�H�Q �± 
�Z�H�O�F�K�H �5�R�O�O�H �V�S�L�H�O�W �G�H�U �+�D�Q�G�H�O �K�L�H�U�E�H�L �X�Q�G �Z�H�O�F�K�H �0�D�‰�Q�D�K-
�P�H�Q �V�L�Q�G �]�X �H�U�J�U�H�L�I�H�Q�"
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�'�L�H �%�H�D�Q�W�Z�R�U�W�X�Q�J �G�H�U �)�U�D�J�H�Q �H�U�I�R�O�J�W �E�D�V�L�H�U�H�Q�G �D�X�I �H�L�Q�H�U 
�������ƒ���$�Q�D�O�\�V�H�� �E�H�L �G�H�U �Q�H�E�H�Q �0�D�U�N�W�� �X�Q�G �6�W�D�Q�G�R�U�W�D�Q�D�O�\�V�H�Q 
�Y�R�U �D�O�O�H�P �G�L�H �%�•�U�J�H�U�����.�R�Q�V�X�P�H�Q�W�H�Q�S�H�U�V�S�H�N�W�L�Y�H �V�R�Z�L�H �G�L�H 
�3�H�U�V�S�H�N�W�L�Y�H�Q �G�H�V �+�D�Q�G�H�O�V �X�Q�G �G�H�U �.�R�P�P�X�Q�H�Q �E�H�U�•�F�N�V�L�F�K-
�W�L�J�W �X�Q�G �P�L�W�H�L�Q�D�Q�G�H�U �Y�H�U�N�Q�•�S�I�W �Z�H�U�G�H�Q�� 

�=�X�U �$�E�E�L�O�G�X�Q�J �G�H�U �%�•�U�J�H�U�����.�R�Q�V�X�P�H�Q�W�H�Q�S�H�U�V�S�H�N�W�L�Y�H �Z�X�U�G�H�Q 
�]�Z�L�V�F�K�H�Q �-�X�O�L �X�Q�G �'�H�]�H�P�E�H�U �������� �•�E�H�U ������������ �%�•�U�J�H�U�L�Q�Q�H�Q 
�X�Q�G �%�•�U�J�H�U �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �]�X �L�K�U�H�P �9�H�U�K�D�O�W�H�Q �V�R-
�Z�L�H �L�K�U�H�Q �:�D�K�U�Q�H�K�P�X�Q�J�H�Q�� �$�Q�I�R�U�G�H�U�X�Q�J�H�Q �X�Q�G �:�•�Q�V�F�K�H�Q 
�U�X�Q�G �X�P �G�D�V �7�K�H�P�D �Ä���,�Q�Q�H�Q�����6�W�D�G�W �X�Q�G �+�D�Q�G�H�O�³ �E�H�I�U�D�J�W��

• �,�)�+���3�D�V�V�D�Q�W�H�Q�E�H�I�U�D�J�X�Q�J���Ä�9�L�W�D�O�H���,�Q�Q�H�Q�V�W�l�G�W�H�����������³����
�(�L�Q�E�H�]�R�J�H�Q �L�Q �G�L�H �$�Q�D�O�\�V�H �Z�X�U�G�H�Q ������������ �3�D�V�V�D�Q�W�H�Q-
�L�Q�W�H�U�Y�L�H�Z�V�� �G�L�H �L�P �5�D�K�P�H�Q �G�H�U �,�)�+���8�Q�W�H�U�V�X�F�K�X�Q�J �Ä�9�L�W�D�O�H 
�,�Q�Q�H�Q�V�W�l�G�W�H ���������³ �L�P �6�H�S�W�H�P�E�H�U �X�Q�G �2�N�W�R�E�H�U �������� �L�Q ���� 
�Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �G�X�U�F�K�J�H�I�•�K�U�W �Z�X�U�G�H�Q�� 
�%�H�I�U�D�J�W �Z�X�U�G�H�Q �V�R�Z�R�K�O �H�L�Q�K�H�L�P�L�V�F�K�H �D�O�V �D�X�F�K �D�X�V�Z�l�U�W�L�J�H 
�%�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G �%�H�V�X�F�K�H�U�� �$�Q �G�H�U �8�Q�W�H�U�V�X�F�K�X�Q�J �Q�D�K-
�P�H�Q �E�X�Q�G�H�V�Z�H�L�W �L�Q�V�J�H�V�D�P�W ������ �6�W�l�G�W�H �W�H�L�O�� �H�L�Q�H �h�E�H�U�V�L�F�K�W 
�•�E�H�U �G�L�H ���� �7�H�L�O�Q�H�K�P�H�U�V�W�l�G�W�H �D�X�V �1�5�: �¿�Q�G�H�W �V�L�F�K �L�Q �$�Q-
�K�D�Q�J �,�,��

• �,�)�+���%�•�U�J�H�U�E�H�I�U�D�J�X�Q�J���Ä�%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q�����������³�����,�Q ���� 
�D�X�V�J�H�Z�l�K�O�W�H�Q �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q 

�9�R�U�J�H�K�H�Q�V�Z�H�L�V�H

�Z�X�U�G�H�Q �L�P �-�X�O�L �X�Q�G �$�X�J�X�V�W �������� �L�Q�V�J�H�V�D�P�W ���������� �%�•�U�J�H�U�L�Q-
�Q�H�Q �X�Q�G �%�•�U�J�H�U �L�P �$�O�W�H�U �]�Z�L�V�F�K�H�Q ���� �X�Q�G ���� �-�D�K�U�H�Q �W�H�O�H-
�I�R�Q�L�V�F�K �]�X�P �7�K�H�P�D �Ä���,�Q�Q�H�Q�����6�W�D�G�W �X�Q�G �+�D�Q�G�H�O�³ �E�H�I�U�D�J�W��

• �,�)�+���%�•�U�J�H�U�E�H�I�U�D�J�X�Q�J���Ä�1�5�:�����������³�� �,�P �1�R�Y�H�P�E�H�U���'�H-
�]�H�P�E�H�U �������� �Z�X�U�G�H�Q �L�Q �H�L�Q�H�U �1�5�:���Z�H�L�W�H�Q �2�Q�O�L�Q�H�E�H�I�U�D�J�X�Q�J 
�]�X�G�H�P ���������� �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �U�H�S�U�l�V�H�Q�W�D�W�L�Y �Q�D�F�K 
�$�O�W�H�U�� �*�H�V�F�K�O�H�F�K�W�� �5�H�J�L�R�Q �X�Q�G �:�R�K�Q�R�U�W�J�U�|�‰�H �P�L�W�W�H�O�V �H�L�Q�H�V 
�2�Q�O�L�Q�H���3�D�Q�H�O�V �E�H�I�U�D�J�W��

�=�X�U �%�H�U�•�F�N�V�L�F�K�W�L�J�X�Q�J �G�H�U �+�D�Q�G�H�O�V�S�H�U�V�S�H�N�W�L�Y�H �Z�X�U�G�H�Q �]�Z�L-
�V�F�K�H�Q �-�X�Q�L �X�Q�G �'�H�]�H�P�E�H�U �������� �L�Q�V�J�H�V�D�P�W ���� �,�Q�W�H�U�Y�L�H�Z�V �P�L�W 
�*�H�V�F�K�l�I�W�V�I�•�K�U�H�U�Q���,�Q�K�D�E�H�U�Q �P�L�W�W�H�O�V�W�l�Q�G�L�V�F�K�H�U �+�D�Q�G�H�O�V�X�Q�W�H�U-
�Q�H�K�P�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �J�H�I�•�K�U�W�� �9�H�U�Y�R�O�O�V�W�l�Q�G�L�J�W 
�Z�X�U�G�H �G�L�H �$�Q�D�O�\�V�H �G�X�U�F�K ���� �*�U�X�S�S�H�Q �X�Q�G �(�L�Q�]�H�O�J�H�V�S�U�l�F�K�H 
�P�L�W �N�R�P�P�X�Q�D�O�H�Q �9�H�U�W�U�H�W�H�U�Q �D�X�V �G�H�Q �%�H�U�H�L�F�K�H�Q �Ä�:�L�U�W�V�F�K�D�I�W�V-
�I�|�U�G�H�U�X�Q�J�³�� �Ä�6�W�D�G�W�H�Q�W�Z�L�F�N�O�X�Q�J�³ �X�Q�G �Ä�6�W�D�G�W�P�D�U�N�H�W�L�Q�J�³ �V�R�Z�L�H 
�9�H�U�W�U�H�W�H�U�Q �D�X�V �+�D�Q�G�H�O�V�Y�H�U�E�l�Q�G�H�Q �X�Q�G ���N�D�P�P�H�U�Q�� �'�L�H 
�*�H�V�S�U�l�F�K�H �Z�X�U�G�H�Q �L�P �0�l�U�] �X�Q�G �$�S�U�L�O �������� �J�H�I�•�K�U�W�� �'�L�H 
�2�U�W�V�E�H�J�H�K�X�Q�J�H�Q �L�Q �G�H�Q ���� �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q �L�Q �1�R�U�G-
�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�P �5�D�K�P�H�Q �G�H�U �6�W�D�Q�G�R�U�W�D�Q�D�O�\�V�H �H�U�I�R�O�J�W�H�Q 
�]�Z�L�V�F�K�H�Q �'�H�]�H�P�E�H�U �������� �X�Q�G �0�l�U�] ���������� �0�L�W �%�O�L�F�N �D�X�I 
�P�|�J�O�L�F�K�H �$�X�V�Z�L�U�N�X�Q�J�H�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �D�X�I �G�D�V �O�R�N�D�O�H 
�(�L�Q�]�H�O�K�D�Q�G�H�O�V�D�Q�J�H�E�R�W �H�W�F�� �Z�X�U�G�H�Q �G�L�H �9�H�U�W�U�H�W�H�U �G�H�U �%�H�L-
�V�S�L�H�O�N�R�P�P�X�Q�H�Q �(�Q�G�H �1�R�Y�H�P�E�H�U �� �$�Q�I�D�Q�J �'�H�]�H�P�E�H�U �������� 
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�Q�R�F�K �H�L�Q�P�D�O �V�F�K�U�L�I�W�O�L�F�K �E�H�I�U�D�J�W�� �1�H�E�H�Q �G�H�Q �E�H�V�F�K�U�L�H�E�H�Q�H�Q 
�,�Q�I�R�U�P�D�W�L�R�Q�V�T�X�H�O�O�H�Q �Z�X�U�G�H�Q �G�L�Y�H�U�V�H �6�H�N�X�Q�G�l�U���G�D�W�H�Q���T�X�H�O�O�H�Q 
�E�H�U�•�F�N�V�L�F�K�W�L�J�W�� �+�H�U�Y�R�U�]�X�K�H�E�H�Q �V�L�Q�G �Y�R�U �D�O�O�H�P �(�L�Q�]�H�O�K�D�Q�G�H�O�V-
�J�X�W�D�F�K�W�H�Q �G�H�U �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q�� �G�L�H �.�R�P�P�X�Q�D�O�X�P�I�U�D�J�H 
�������� �Ä�=�H�Q�W�U�H�Q�³ �G�H�V �0�L�Q�L�V�W�H�U�L�X�P�V �I�•�U �+�H�L�P�D�W�� �.�R�P�P�X�Q�D�O�H�V�� 
�%�D�X �X�Q�G �*�O�H�L�F�K�V�W�H�O�O�X�Q�J �G�H�V �/�D�Q�G�H�V �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�P 
�5�D�K�P�H�Q �G�H�U �/�D�Q�G�H�V�L�Q�L�W�L�D�W�L�Y�H �Ä�=�X�N�X�Q�I�W�� �,�Q�Q�H�Q�V�W�D�G�W�� �1�R�U�G-
�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q���³�� �G�L�H �,�)�+���6�W�X�G�L�H �Ä�+�D�Q�G�H�O�V�V�]�H�Q�D�U�L�R ���������³ 
�V�R�Z�L�H �G�L�H �Ä�+�D�Q�G�H�O�V�V�]�H�Q�D�U�L�H�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q ���������³ 
�G�H�V �0�L�Q�L�V�W�H�U�L�X�P�V �I�•�U �:�L�U�W�V�F�K�D�I�W�� �,�Q�Q�R�Y�D�W�L�R�Q�� �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J 
�X�Q�G �(�Q�H�U�J�L�H �G�H�V �/�D�Q�G�H�V �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �X�Q�G �(�U-
�N�H�Q�Q�W�Q�L�V�V�H �G�H�U �Y�R�P �%�X�Q�G�H�V�P�L�Q�L�V�W�H�U�L�X�P �I�•�U �:�L�U�W�V�F�K�D�I�W �X�Q�G 
�(�Q�H�U�J�L�H ���%�0�:�L�� �L�Q�L�W�L�L�H�U�W�H�Q �X�Q�G �J�H�W�U�D�J�H�Q�H�Q �Ä�'�L�D�O�R�J�S�O�D�W�W�I�R�U�P 
�(�L�Q�]�H�O�K�D�Q�G�H�O�³ �V�R�Z�L�H �G�H�V �Ä�0�L�W�W�H�O�V�W�D�Q�G ���������.�R�P�S�H�W�H�Q�]�]�H�Q�W-
�U�X�P�V �+�D�Q�G�H�O�³��

�%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q���X�Q�G���G�H�U�H�Q���(�L�Q�R�U�G�Q�X�Q�J�� 
�L�Q���G�L�H���Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H���6�W�l�G�W�H�����X�Q�G�� 
�*�H�P�H�L�Q�G�H�O�D�Q�G�V�F�K�D�I�W

�%�H�L �G�H�U �5�H�N�U�X�W�L�H�U�X�Q�J �G�H�U �,�Q�W�H�U�Y�L�H�Z�S�D�U�W�Q�H�U�L�Q�Q�H�Q �X�Q�G ���S�D�U�W�Q�H�U 
�D�X�V �6�W�D�G�W �X�Q�G �+�D�Q�G�H�O�� �G�H�U �'�X�U�F�K�I�•�K�U�X�Q�J �G�H�U �7�H�O�H�I�R�Q�L�Q�W�H�U-
�Y�L�H�Z�V �P�L�W �G�H�Q �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U�Q �V�R�Z�L�H �G�H�Q �9�R�U���2�U�W��
�%�H�J�H�K�X�Q�J�H�Q �L�P �=�X�J�H �G�H�U �6�W�D�Q�G�R�U�W�D�Q�D�O�\�V�H�Q �Z�X�U�G�H �D�X�I �H�L�Q�H 
�P�|�J�O�L�F�K�V�W �1�5�:���Z�H�L�W�H �U�H�J�L�R�Q�D�O�H �9�H�U�W�H�L�O�X�Q�J�� �G�L�H �%�H�U�•�F�N�V�L�F�K-

�W�L�J�X�Q�J �G�H�U �]�H�Q�W�U�D�O�H�Q �5�H�J�L�R�Q�H�Q �L�Q �G�H�U �5�K�H�L�Q�� �X�Q�G �5�X�K�U-
�V�F�K�L�H�Q�H �V�R�Z�L�H �D�X�I �G�L�H �U�H�J�L�R�Q�D�O�H �6�S�U�H�L�]�X�Q�J �Y�H�U�V�F�K�L�H�G�H�Q�H�U 
�6�W�D�G�W�J�U�|�‰�H�Q�� �=�H�Q�W�U�H�Q�W�\�S�H�Q �X�Q�G �:�H�W�W�E�H�Z�H�U�E�V�N�R�Q�V�W�H�O�O�D�W�L�R�Q�H�Q 
�J�H�D�F�K�W�H�W�� �,�Q�V�J�H�V�D�P�W �Z�X�U�G�H�Q �$�Q�D�O�\�V�H�Q �I�•�U �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H 
�L�Q ���� �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q �L�Q �V�L�H�E�H�Q 
�6�W�D�Q�G�R�U�W�N�D�W�H�J�R�U�L�H�Q �G�X�U�F�K�J�H�I�•�K�U�W��

�%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q���L�Q���1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q��
������ �%�L�H�O�H�I�H�O�G �X�Q�G �0�•�Q�V�W�H�U �D�O�V �*�U�R�‰�V�W�l�G�W�H �L�Q �V�R�O�L�W�l�U�H�U �/�D�J�H

������ �0�|�Q�F�K�H�Q�J�O�D�G�E�D�F�K �X�Q�G �.�|�O�Q �D�O�V �*�U�R�‰�V�W�l�G�W�H �L�Q ���+�D�Q�G�H�O�V����
�.�R�Q�N�X�U�U�H�Q�] �]�X �D�Q�G�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q 

������ �'�R�U�W�P�X�Q�G���+�R�P�E�U�X�F�K �X�Q�G �'�•�V�V�H�O�G�R�U�I���2�E�H�U�N�D�V�V�H�O �D�O�V 
�K�D�Q�G�H�O�V�R�U�L�H�Q�W�L�H�U�W�H �6�W�D�G�W�W�H�L�O�H���4�X�D�U�W�L�H�U�H �L�Q �*�U�R�‰�V�W�l�G�W�H�Q

������ �+�H�L�Q�V�E�H�U�J �X�Q�G �,�V�H�U�O�R�K�Q �D�O�V �0�L�W�W�H�O�V�W�l�G�W�H �L�Q �V�R�O�L�W�l�U�H�U �/�D�J�H

������ �5�D�W�L�Q�J�H�Q �X�Q�G �8�Q�Q�D �D�O�V �J�U�R�‰�H �0�L�W�W�H�O�V�W�l�G�W�H �L�P �(�L�Q�]�X�J�V�J�H-
�E�L�H�W �Y�R�Q �*�U�R�‰�V�W�l�G�W�H�Q

������ �%�D�G �+�R�Q�Q�H�I �X�Q�G �(�Q�J�H�U �D�O�V �N�O�H�L�Q�H �0�L�W�W�H�O�V�W�l�G�W�H �L�P �(�L�Q-
�]�X�J�V�J�H�E�L�H�W �Y�R�Q �*�U�R�‰�� �R�G�H�U �0�L�W�W�H�O�V�W�l�G�W�H�Q

������ �0�R�U�V�E�D�F�K �X�Q�G �6�W�U�D�H�O�H�Q �D�O�V �.�O�H�L�Q�V�W�l�G�W�H���*�H�P�H�L�Q�G�H�Q �L�P 
�O�l�Q�G�O�L�F�K�H�Q �5�D�X�P

�0�L�W �$�X�V�Q�D�K�P�H �Y�R�Q �'�R�U�W�P�X�Q�G �X�Q�G �'�•�V�V�H�O�G�R�U�I�� �L�Q �G�H�Q�H�Q �G�L�H 
�6�W�D�G�W�H�L�O�]�H�Q�W�U�H�Q �Y�R�Q �+�R�P�E�U�X�F�K �X�Q�G �2�E�H�U�N�D�V�V�H�O �*�H�J�H�Q�V�W�D�Q�G 
�G�H�U �$�Q�D�O�\�V�H �J�H�Z�H�V�H�Q �V�L�Q�G�� �I�R�N�X�V�V�L�H�U�W�H�Q �G�L�H �$�Q�D�O�\�V�H�Q �D�X�I 
�G�L�H �,�Q�Q�H�Q�V�W�l�G�W�H �E�]�Z�� �2�U�W�V�]�H�Q�W�U�H�Q �G�H�U �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q�� 
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�'�L�H ���� �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q �E�L�O�G�H�Q �H�L�Q�H�Q �4�X�H�U�V�F�K�Q�L�W�W �•�E�H�U �G�L�H 
�6�W�l�G�W�H �X�Q�G �*�H�P�H�L�Q�G�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q�� �,�Q�V�J�H�V�D�P�W 
�J�L�E�W �H�V �L�Q �1�5�: ������ �6�W�l�G�W�H �X�Q�G �*�H�P�H�L�Q�G�H�Q�� �G�D�U�X�Q�W�H�U �Q�D�F�K 
�$�Q�J�D�E�H�Q �G�H�V �%�X�Q�G�H�V�L�Q�V�W�L�W�X�W�V �I�•�U �%�D�X���� �6�W�D�G�W�� �X�Q�G �5�D�X�P�I�R�U-
�V�F�K�X�Q�J ���%�%�6�5�� ���� �2�E�H�U�]�H�Q�W�U�H�Q�� ������ �0�L�W�W�H�O�]�H�Q�W�U�H�Q �X�Q�G ������ 
�*�U�X�Q�G�]�H�Q�W�U�H�Q�� �*�H�P�H�L�Q�G�H�Q �R�K�Q�H �]�H�Q�W�U�D�O�|�U�W�O�L�F�K�H �(�L�Q�V�W�X�I�X�Q�J 
�J�L�E�W �H�V �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Q�L�F�K�W�� �'�L�H �)�H�V�W�O�H�J�X�Q�J �G�H�U 
�=�H�Q�W�U�D�O�H�Q �2�U�W�H �X�Q�G �G�L�H �=�X�Z�H�L�V�X�Q�J �G�H�U �•�E�H�U�|�U�W�O�L�F�K�H�Q �9�H�U�V�R�U-
�J�X�Q�J�V�� �X�Q�G �(�Q�W�Z�L�F�N�O�X�Q�J�V�I�X�Q�N�W�L�R�Q�H�Q �J�H�P�l�‰ �G�H�P �=�H�Q�W�U�D�O�H��
�2�U�W�H���.�R�Q�]�H�S�W �H�U�I�R�O�J�W �G�X�U�F�K �G�L�H �/�D�Q�G�H�V�� �X�Q�G �G�L�H �5�H�J�L�R�Q�D�O-
�S�O�D�Q�X�Q�J �J�H�P�l�‰ �† ���� �$�E�V�� �� �5�D�X�P�R�U�G�Q�X�Q�J�V�J�H�V�H�W�] ���5�2�*�� �L�Q 
�G�H�Q �/�D�Q�G�H�V�H�Q�W�Z�L�F�N�O�X�Q�J�V�S�O�l�Q�H�Q �E�]�Z�� ���S�U�R�J�U�D�P�P�H�Q�� �'�L�H �]�H�Q-
�W�U�D�O�|�U�W�O�L�F�K�H �(�L�Q�V�W�X�I�X�Q�J �V�W�H�O�O�W �G�D�U�D�X�I �D�E�� �G�L�H �9�H�U�V�R�U�J�X�Q�J �G�H�U 
�%�H�Y�|�O�N�H�U�X�Q�J �P�L�W �G�H�Q �W�\�S�L�V�F�K�H�Q �$�X�V�V�W�D�W�W�X�Q�J�H�Q �G�H�U �M�H�Z�H�L�O�L�J�H�Q 
�=�H�Q�W�U�D�O�L�W�l�W�V�V�W�X�I�H �X�Q�W�H�U �D�Q�J�H�P�H�V�V�H�Q�H�Q �(�U�U�H�L�F�K�E�D�U�N�H�L�W�V�E�H�G�L�Q-
�J�X�Q�J�H�Q �]�X �J�H�Z�l�K�U�O�H�L�V�W�H�Q�� �$�X�F�K �G�H�U �(�L�Q�]�H�O�K�D�Q�G�H�O �I�l�O�O�W �L�Q �G�H�Q 
�5�H�J�H�O�X�Q�J�V�E�H�U�H�L�F�K �G�H�V �=�H�Q�W�U�D�O�H���2�U�W�H���.�R�Q�]�H�S�W�V�� �8�Q�W�H�U �G�H�Q 
�%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q �¿�Q�G�H�Q �V�L�F�K �G�U�H�L �*�U�X�Q�G�]�H�Q�W�U�H�Q ���(�Q�J�H�U�� 
�0�R�U�V�E�D�F�K�� �6�W�U�D�H�O�H�Q���� �I�•�Q�I �0�L�W�W�H�O�]�H�Q�W�U�H�Q ���%�D�G �+�R�Q�Q�H�I�� �+�H�L�Q�V-
�E�H�U�J�� �,�V�H�U�O�R�K�Q�� �5�D�W�L�Q�J�H�Q�� �8�Q�Q�D�� �X�Q�G �V�H�F�K�V �2�E�H�U�]�H�Q�W�U�H�Q 
���%�L�H�O�H�I�H�O�G�� �'�R�U�W�P�X�Q�G�� �'�•�V�V�H�O�G�R�U�I�� �.�|�O�Q�� �0�|�Q�F�K�H�Q�J�O�D�G�E�D�F�K�� 
�0�•�Q�V�W�H�U���� �Z�R�E�H�L �L�Q �]�Z�H�L �2�E�H�U�]�H�Q�W�U�H�Q �G�H�U �)�R�N�X�V �D�X�I �D�X�V�J�H-
�Z�l�K�O�W�H�Q �6�W�D�G�W�H�L�O�]�H�Q�W�U�H�Q �O�L�H�J�W��  

�:�H�U�G�H�Q �G�L�H �6�W�l�G�W�H �X�Q�G �*�H�P�H�L�Q�G�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q 
�Q�D�F�K �L�K�U�H�U �(�L�Q�Z�R�K�Q�H�U�]�D�K�O�� �L�K�U�H�U �]�H�Q�W�U�D�O�|�U�W�O�L�F�K�H�Q �)�X�Q�N�W�L�R�Q 
�X�Q�G �L�K�U�H�U �S�K�l�Q�R�P�H�Q�R�O�R�J�L�V�F�K�H�Q�� �V�L�H�G�O�X�Q�J�V�V�W�U�X�N�W�X�U�H�O�O�H�Q 
�3�U�l�J�X�Q�J �N�O�D�V�V�L�¿�]�L�H�U�W ���6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S�H�Q �G�H�V �%�%�6�5�� 
�H�U�J�L�E�W �V�L�F�K �G�D�V �I�R�O�J�H�Q�G�H �%�L�O�G��

�‡ ���� �*�U�R�‰�V�W�l�G�W�H�� �N�U�H�L�V�I�U�H�L�H �6�W�l�G�W�H �X�Q�G �N�U�H�L�V�D�Q�J�H�K�|�U�L�J�H 
�2�E�H�U�]�H�Q�W�U�H�Q �P�L�W �U�X�Q�G �������������� �(�L�Q�Z�R�K�Q�H�U�Q �X�Q�G �P�H�K�U ���G�L�H 

�8�Q�W�H�U�V�F�K�H�L�G�X�Q�J �L�Q �J�U�R�‰�H �X�Q�G �N�O�H�L�Q�H�U�H �*�U�R�‰�V�W�l�G�W�H �H�U�I�R�O�J�W �D�Q 
�G�H�U �*�U�|�‰�H �Y�R�Q �������������� �(�L�Q�Z�R�K�Q�H�U�Q�� �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q�� 
�N�O�H�L�Q�H�U�H �*�U�R�‰�V�W�l�G�W�H�� �%�L�H�O�H�I�H�O�G�� �0�|�Q�F�K�H�Q�J�O�D�G�E�D�F�K�� �0�•�Q�V�W�H�U�� 
�%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q�� �J�U�|�‰�H�U�H �*�U�R�‰�V�W�l�G�W�H�� �'�R�U�W�P�X�Q�G�� �'�•�V�V�H�O-
�G�R�U�I�� �.�|�O�Q����

�‡ ������ �0�L�W�W�H�O�V�W�l�G�W�H�� �V�R�Q�V�W�L�J�H �2�E�H�U�]�H�Q�W�U�H�Q �X�Q�G �0�L�W�W�H�O�]�H�Q�W�U�H�Q 
�V�W�l�G�W�L�V�F�K�H�U �R�G�H�U �J�H�P�L�V�F�K�W�H�U �3�U�l�J�X�Q�J �P�L�W �L�� �G�� �5�� ������������ �(�L�Q-
�Z�R�K�Q�H�U�Q �X�Q�G �P�H�K�U ���G�L�H �8�Q�W�H�U�V�F�K�H�L�G�X�Q�J �L�Q �J�U�R�‰�H �X�Q�G �N�O�H�L�Q�H 
�0�L�W�W�H�O�V�W�l�G�W�H �H�U�I�R�O�J�W �D�Q �G�H�U �*�U�|�‰�H �Y�R�Q ������������ �(�L�Q�Z�R�K�Q�H�U�Q�� 
�%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q�� �(�Q�J�H�U�� �%�D�G �+�R�Q�Q�H�I�� �+�H�L�Q�V�E�H�U�J�� �,�V�H�U-
�O�R�K�Q�� �5�D�W�L�Q�J�H�Q�� �8�Q�Q�D����

�‡ ������ �.�O�H�L�Q�V�W�l�G�W�H�� �V�R�Q�V�W�L�J�H �0�L�W�W�H�O�]�H�Q�W�U�H�Q �X�Q�G �V�R�Q�V�W�L�J�H 
�V�W�l�G�W�L�V�F�K �J�H�S�U�l�J�W�H �*�H�P�H�L�Q�G�H�Q �P�L�W �P�L�Q�G�H�V�W�H�Q�V �J�U�X�Q�G�]�H�Q�W-
�U�D�O�H�U �)�X�Q�N�W�L�R�Q �X�Q�G �L�� �G�� �5�� ���������� �E�L�V ������������ �(�L�Q�Z�R�K�Q�H�U�Q ���G�L�H 
�8�Q�W�H�U�V�F�K�H�L�G�X�Q�J �L�Q �J�U�|�‰�H�U�H �X�Q�G �N�O�H�L�Q�H �.�O�H�L�Q�V�W�l�G�W�H �H�U�I�R�O�J�W 
�D�Q �G�H�U �*�U�|�‰�H �Y�R�Q ������������ �(�L�Q�Z�R�K�Q�H�U�Q�� �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q�� 
�0�R�U�V�E�D�F�K�� �6�W�U�D�H�O�H�Q����

�‡ �� �/�D�Q�G�J�H�P�H�L�Q�G�H�Q�� �*�H�P�H�L�Q�G�H�Q �R�K�Q�H �J�U�X�Q�G�]�H�Q�W�U�D�O�H �)�X�Q�N-
�W�L�R�Q�H�Q �X�Q�G���R�G�H�U �L�� �G�� �5�� �Z�H�Q�L�J�H�U �D�O�V ���������� �(�L�Q�Z�R�K�Q�H�U ���N�H�L�Q�H 
�%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H����

�(�L�Q�H �h�E�H�U�V�L�F�K�W �]�X�U �.�O�D�V�V�L�¿�]�L�H�U�X�Q�J �G�H�U ������ �6�W�l�G�W�H �X�Q�G �*�H-
�P�H�L�Q�G�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �D�Q�K�D�Q�G �L�K�U�H�U �]�H�Q�W�U�D�O�|�U�W-
�O�L�F�K�H�Q �(�L�Q�V�W�X�I�X�Q�J �X�Q�G �L�K�U�H�V �6�W�D�G�W�����*�H�P�H�L�Q�G�H�W�\�S�V �¿�Q�G�H�W �V�L�F�K 
�L�Q �$�Q�K�D�Q�J �, ���L�Q�N�O�� �=�X�R�U�G�Q�X�Q�J �G�H�U �%�H�L�V�S�L�H�O�N�R�P�P�X�Q�H�Q �X�Q�G 
�%�H�Y�|�O�N�H�U�X�Q�J�V�Y�H�U�W�H�L�O�X�Q�J���� �'�L�H �6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S�H�Q 
�G�H�V �%�%�6�5 �E�L�O�G�H�Q �J�H�P�H�L�Q�V�D�P �P�L�W �G�H�P �$�O�W�H�U �G�H�U �%�•�U�J�H�U�L�Q�Q�H�Q 
�X�Q�G �%�•�U�J�H�U �G�D�V �5�D�V�W�H�U �G�H�U �Q�D�F�K�I�R�O�J�H�Q�G�H�Q �$�Q�D�O�\�V�H�Q��

�6�W�U�X�N�W�X�U�H�Q���Y�R�Q���6�W�l�G�W�H�Q���X�Q�G���*�H�P�H�L�Q�G�H�Q���L�Q���1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q
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�'�L�H �'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �X�Q�G �L�Q�V�E�H�V�R�Q�G�H�U�H �G�D�V �,�Q�W�H�U�Q�H�W �K�D�E�H�Q �G�L�H 
�$�U�W �Z�L�H �0�H�Q�V�F�K�H�Q �N�R�P�P�X�Q�L�]�L�H�U�H�Q�� �D�U�E�H�L�W�H�Q�� �L�K�U�H �)�U�H�L�]�H�L�W 
�Y�H�U�E�U�L�Q�J�H�Q�� �N�R�Q�V�X�P�L�H�U�H�Q �H�W�F�� �J�U�X�Q�G�O�H�J�H�Q�G �Y�H�U�l�Q�G�H�U�W�� �*�H-
�Z�D�Q�G�H�O�W �K�D�W �V�L�F�K �D�X�F�K �G�D�V �(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q �G�H�U �.�R�Q�V�X-
�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q�� �'�R�F�K �Z�L�H �V�W�H�O�O�H�Q �V�L�F�K �G�L�H 
�9�H�U�l�Q�G�H�U�X�Q�J�H�Q �N�R�Q�N�U�H�W �G�D�U �X�Q�G �Z�L�H �Z�L�U�N�W �V�L�F�K �G�L�H �&�R�U�R�Q�D-
�S�D�Q�G�H�P�L�H �D�X�I �G�D�V �(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q �D�X�V�"

�6�W�H�L�J�H�Q�G�H���2�Q�O�L�Q�H�Q�X�W�]�X�Q�J���P�L�W���$�X�V�Z�L�U�N�X�Q�J�H�Q��
�D�X�I���$�U�E�H�L�W�����)�U�H�L�]�H�L�W�����.�R�Q�V�X�P���X�Q�G���/�H�E�H�Q�V�Y�H�U��
hältnisse

�Ä�%�L�Q�J�H �:�D�W�F�K�L�Q�J�³ �D�X�I �1�H�W�À�L�[�� �$�P�D�]�R�Q �3�U�L�P�H �R�G�H�U �'�L�V�Q�H�\���� 
�/�L�Y�H�•�E�H�U�W�U�D�J�X�Q�J�H�Q �Y�R�Q �&�R�P�S�X�W�H�U�V�S�L�H�O�H�Q �D�X�I �7�Z�L�W�F�K �R�G�H�U 
�G�H�U �Q�H�X�H�V�W�H �3�R�G�F�D�V�W �± �X�Q�W�H�U �G�H�Q �D�P �V�W�l�U�N�V�W�H�Q �Z�D�F�K�V�H�Q�G�H�Q 

�X�Q�G �J�O�H�L�F�K�]�H�L�W�L�J �E�H�O�L�H�E�W�H�V�W�H�Q �)�U�H�L�]�H�L�W�D�N�W�L�Y�L�W�l�W�H�Q �J�H�K�W �R�K�Q�H 
�G�D�V �,�Q�W�H�U�Q�H�W �K�H�X�W�H �I�D�V�W �J�D�U �Q�L�F�K�W�V �P�H�K�U �± �H�V �L�V�W �H�L�Q �V�H�O�E�V�W-
�Y�H�U�V�W�l�Q�G�O�L�F�K�H�U �%�H�V�W�D�Q�G�W�H�L�O �G�H�V �.�R�Q�V�X�P�� �X�Q�G �$�U�E�H�L�W�V�D�O�O�W�D�J�V 
�J�H�Z�R�U�G�H�Q�� �$�Q�I�D�Q�J �������� �Q�X�W�]�W�H�Q �P�H�K�U �D�O�V ���� �3�U�R�]�H�Q�W �G�H�U 
�%�X�Q�G�H�V�E�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�X�Q�G�H�V�E�•�U�J�H�U �D�E ���� �-�D�K�U�H�Q �E�H�U�X�I-
�O�L�F�K �X�Q�G���R�G�H�U �S�U�L�Y�D�W �G�D�V �,�Q�W�H�U�Q�H�W�� �)�•�Q�I �-�D�K�U�H �]�X�Y�R�U �O�D�J �G�H�U 
�$�Q�W�H�L�O �G�H�U �,�Q�W�H�U�Q�H�W�Q�X�W�]�H�U�L�Q�Q�H�Q �X�Q�G ���Q�X�W�]�H�U �Q�R�F�K �E�H�L ���� �3�U�R-
�]�H�Q�W�� �Y�R�U �]�H�K�Q �-�D�K�U�H�Q �E�H�L �N�Q�D�S�S ���� �3�U�R�]�H�Q�W�� �$�X�F�K �G�L�H �W�l�J-
�O�L�F�K�H �,�Q�W�H�U�Q�H�W���1�X�W�]�X�Q�J�V�G�D�X�H�U �V�W�H�L�J�W�� �'�H�U �$�Q�W�H�L�O �G�H�U�H�U�� �G�L�H �G�D�V 
�,�Q�W�H�U�Q�H�W �W�l�J�O�L�F�K �Q�X�W�]�W�H�Q �V�W�H�L�J�H�U�W�H �V�L�F�K �������� �D�X�I ���� �3�U�R�]�H�Q�W�� 
�H�L�Q �=�X�Z�D�F�K�V �Y�R�Q �Y�L�H�U �3�U�R�]�H�Q�W�S�X�Q�N�W�H�Q �L�P �9�H�U�J�O�H�L�F�K �]�X ���������� 
�,�Q�V�E�H�V�R�Q�G�H�U�H �E�H�L �-�•�Q�J�H�U�H�Q �L�V�W �G�L�H �1�X�W�]�X�Q�J�V�L�Q�W�H�Q�V�L�W�l�W �K�R�F�K��

�'�R�F�K �H�Q�W�G�H�F�N�H�Q �D�X�F�K �L�P�P�H�U �P�H�K�U �b�O�W�H�U�H �G�D�V �,�Q�W�H�U�Q�H�W �I�•�U 
�V�L�F�K�� �6�R �H�U�K�|�K�W�H �V�L�F�K �G�H�U �$�Q�W�H�L�O �G�H�U �,�Q�W�H�U�Q�H�W�Q�X�W�]�H�U�L�Q�Q�H�Q �X�Q�G 

������ �9�H�U�l�Q�G�H�U�W�H�V �(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q



22

���Q�X�W�]�H�U �L�Q �G�H�U �*�U�X�S�S�H �G�H�U ������ �E�L�V �������-�l�K�U�L�J�H�Q �]�Z�L�V�F�K�H�Q 
�$�Q�I�D�Q�J �������� �X�Q�G �$�Q�I�D�Q�J �������� �X�P �D�F�K�W �3�U�R�]�H�Q�W�S�X�Q�N�W�H �D�X�I 
���� �3�U�R�]�H�Q�W�� �E�H�L �G�H�Q �•�E�H�U �������-�l�K�U�L�J�H�Q �L�V�W �V�R�J�D�U �H�L�Q �:�D�F�K�V-
�W�X�P �X�P ���� �3�U�R�]�H�Q�W�S�X�Q�N�W�H �D�X�I ���� �3�U�R�]�H�Q�W �]�X �Y�H�U�]�H�L�F�K�Q�H�Q 
�J�H�Z�H�V�H�Q�� �'�L�H �2�Q�O�L�Q�H�G�X�U�F�K�G�U�L�Q�J�X�Q�J �Z�L�U�G �Z�H�L�W�H�U �Y�R�U�D�Q�V�F�K�U�H�L-
�W�H�Q �X�Q�G �V�F�K�R�Q �E�D�O�G �Z�L�U�G �Q�D�K�H�]�X �G�L�H �J�H�V�D�P�W�H �%�H�Y�|�O�N�H�U�X�Q�J 
�R�Q�O�L�Q�H �V�H�L�Q�� �8�Q�G �D�X�F�K �G�L�H �,�Q�W�H�Q�V�L�W�l�W �G�H�U �,�Q�W�H�U�Q�H�W�Q�X�W�]�X�Q�J �Z�L�U�G 
�Z�H�L�W�H�U �]�X�Q�H�K�P�H�Q �± �G�D�V �,�Q�W�H�U�Q�H�W �X�Q�G �V�H�L�Q�H �$�Q�Z�H�Q�G�X�Q�J�H�Q 
�Z�H�U�G�H�Q �L�P�P�H�U �V�W�l�U�N�H�U �L�P �$�O�O�W�D�J �G�H�U �0�H�Q�V�F�K�H�Q �Y�H�U�D�Q�N�H�U�W 
sein.

�,�P�P�H�U���P�H�K�U���2�Q�O�L�Q�H�V�K�R�S�S�H�U���±���D�X�F�K���L�Q�� 
�K�|�K�H�U�H�P���$�O�W�H�U

�$�X�F�K �E�H�L�P �(�L�Q�N�D�X�I�H�Q �V�S�L�H�O�W �G�D�V �,�Q�W�H�U�Q�H�W �H�L�Q�H �L�P�P�H�U �J�U�|�‰�H�U�H 
�5�R�O�O�H�� �$�Q�I�D�Q�J �������� �O�H�E�W�H�Q �L�Q �'�H�X�W�V�F�K�O�D�Q�G �•�E�H�U ���� �0�L�O�O�L�R�Q�H�Q 
�3�H�U�V�R�Q�H�Q �D�E ���� �-�D�K�U�H�Q�� �G�L�H �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�N�D�X�I�H�Q�� �'�L�H�V �H�Q�W-
�V�S�U�L�F�K�W �H�L�Q�H�P �%�H�Y�|�O�N�H�U�X�Q�J�V�D�Q�W�H�L�O �Y�R�Q ���� �3�U�R�]�H�Q�W�� �=�Z�L�V�F�K�H�Q 
�������� �X�Q�G �������� �L�V�W �G�L�H �$�Q�]�D�K�O �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U �X�P �U�X�Q�G 
�V�H�F�K�V �0�L�O�O�L�R�Q�H�Q �J�H�V�W�L�H�J�H�Q�� �G�H�U �$�Q�W�H�L�O �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U 
�D�Q �G�H�U �*�H�V�D�P�W�E�H�Y�|�O�N�H�U�X�Q�J �Z�X�F�K�V �X�P �D�F�K�W �3�U�R�]�H�Q�W�S�X�Q�N�W�H��  
�%�H�V�R�Q�G�H�U�V �K�R�F�K �L�V�W �G�H�U �$�Q�W�H�L�O �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U �L�Q �M�•�Q�J�H�U�H�Q 
�$�O�W�H�U�V�J�U�X�S�S�H�Q�� �6�R �O�D�J �G�L�H �4�X�R�W�H �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U �������� 
�E�L�V �]�X �H�L�Q�H�P �$�O�W�H�U �Y�R�Q ���� �-�D�K�U�H�Q �E�H�L �•�E�H�U ���� �3�U�R�]�H�Q�W��  

�,�Q �G�H�U �*�U�X�S�S�H �G�H�U ������ �E�L�V �������-�l�K�U�L�J�H�Q �O�D�J �G�H�U �$�Q�W�H�L�O �E�H�L ���� 
�3�U�R�]�H�Q�W�� �E�H�L �G�H�Q ������ �E�L�V �������-�l�K�U�L�J�H�Q �E�H�L ���� �3�U�R�]�H�Q�W �X�Q�G 
�L�Q �G�H�U �*�U�X�S�S�H �Ä�������³ �E�H�L ���� �3�U�R�]�H�Q�W�� �'�R�F�K �L�V�W �G�H�U �$�Q�W�H�L�O �G�H�U 
�2�Q�O�L�Q�H�V�K�R�S�S�H�U �L�Q �G�H�Q �E�H�L�G�H�Q �O�H�W�]�W�J�H�Q�D�Q�Q�W�H�Q �$�O�W�H�U�V�J�U�X�S�S�H�Q 
�L�Q �G�H�U �9�H�U�J�D�Q�J�H�Q�K�H�L�W �E�H�V�R�Q�G�H�U�V �V�W�D�U�N �J�H�V�W�L�H�J�H�Q�� �=�Z�L�V�F�K�H�Q 
�$�Q�I�D�Q�J �������� �X�Q�G �$�Q�I�D�Q�J �������� �E�H�L �G�H�Q ���•�E�H�U�� �������-�l�K�U�L�J�H�Q 
�E�H�L�V�S�L�H�O�V�Z�H�L�V�H �X�P �U�X�Q�G �V�L�H�E�H�Q �3�U�R�]�H�Q�W�S�X�Q�N�W�H�� 

�(�L�Q�H�Q �H�U�K�H�E�O�L�F�K�H�Q �%�H�L�W�U�D�J �]�X�U �Z�D�F�K�V�H�Q�G�H�Q �%�H�G�H�X�W�X�Q�J �G�H�V 
�2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J�V �X�Q�G �D�Q�G�H�U�H�U �,�Q�W�H�U�Q�H�W�Q�X�W�]�X�Q�J�H�Q �O�H�L�V�W�H�Q �P�R-
�E�L�O�H �(�Q�G�J�H�U�l�W�H �Z�L�H �6�P�D�U�W�S�K�R�Q�H�V �X�Q�G �7�D�E�O�H�W�V�� �P�L�W �G�H�Q�H�Q �D�X�I 
�G�D�V �,�Q�W�H�U�Q�H�W �]�X�J�H�J�U�L�‡�H�Q �X�Q�G �D�X�F�K �J�H�V�K�R�S�S�W �Z�H�U�G�H�Q �N�D�Q�Q�� 
�,�Q�V�E�H�V�R�Q�G�H�U�H �G�D�V �6�P�D�U�W�S�K�R�Q�H �N�R�P�P�W �Y�R�Q �G�H�U �,�Q�I�R�U�P�D�W�L�R�Q�V-
�V�X�F�K�H �E�L�V �]�X�P �.�D�X�I �L�P�P�H�U �K�l�X�¿�J�H�U �]�X�P �(�L�Q�V�D�W�] �± �G�H�U �$�Q�W�H�L�O 
�G�H�U �6�P�D�U�W�S�K�R�Q�H�Q�X�W�]�H�Q�G�H�Q �D�Q �G�H�U �G�H�X�W�V�F�K�H�Q �%�H�Y�|�O�N�H�U�X�Q�J 
�O�D�J �������� �V�F�K�R�Q �E�H�L �•�E�H�U ���� �3�U�R�]�H�Q�W�� �'�D�V �6�P�D�U�W�S�K�R�Q�H 
�H�U�P�|�J�O�L�F�K�W �H�V �G�H�Q �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q�� �2�Q-
�O�L�Q�H�U�H�F�K�H�U�F�K�H�Q �X�Q�G ���N�l�X�I�H �R�U�W�V�X�Q�D�E�K�l�Q�J�L�J�� ���� �6�W�X�Q�G�H�Q �D�P 
�7�D�J�� �V�L�H�E�H�Q �7�D�J�H �G�L�H �:�R�F�K�H �]�X �Y�R�O�O�]�L�H�K�H�Q�� 

�$�X�F�K �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Z�l�F�K�V�W �G�H�U �$�Q�W�H�L�O �G�H�U �2�Q-
�O�L�Q�H�V�K�R�S�S�H�U �N�R�Q�W�L�Q�X�L�H�U�O�L�F�K�� �$�Q�I�D�Q�J �������� �O�D�J �H�U �P�L�W �U�X�Q�G ���� 
�3�U�R�]�H�Q�W �V�R�J�D�U �N�Q�D�S�S �G�U�H�L �3�U�R�]�H�Q�W�S�X�Q�N�W�H �•�E�H�U �G�H�P �%�X�Q�G�H�V-
durchschnitt.
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�'�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �W�U�H�L�E�W �G�D�V �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J �Z�H�L�W�H�U �D�Q�� 
�9�L�H�O�H �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �Y�H�U�O�D�J�H�U�Q �L�K�U�H 
�(�L�Q�N�l�X�I�H �Y�R�P �2�‰�L�Q�H�� �L�Q �G�H�Q �2�Q�O�L�Q�H�N�D�Q�D�O�� �'�L�H�V�H�U �V�R�J�H�Q�D�Q�Q-
�W�H �2�Q�O�L�Q�H�V�K�L�I�W �E�H�Z�H�J�W�H �V�L�F�K �L�P �-�D�K�U�H�V�Y�H�U�O�D�X�I �D�Q�D�O�R�J �]�X�P 
�,�Q�I�H�N�W�L�R�Q�V�J�H�V�F�K�H�K�H�Q �X�Q�G �G�H�Q �/�R�F�N�G�R�Z�Q�V ���V�L�H�K�H �K�L�H�U�]�X �D�X�F�K 
der �&�R�U�R�Q�D �&�R�Q�V�X�P�H�U �&�K�H�F�N �G�H�V �(�&�& �.�g�/�1���� �=�X �%�H�J�L�Q�Q 
�G�H�U �3�D�Q�G�H�P�L�H�� �L�P �)�U�•�K�M�D�K�U �������� �L�V�W �G�L�H �9�H�U�O�D�J�H�U�X�Q�J �E�H-
�V�R�Q�G�H�U�V �K�R�F�K �J�H�Z�H�V�H�Q�� �,�Q �G�H�Q �6�R�P�P�H�U�P�R�Q�D�W�H�Q�� �L�Q �G�H�Q�H�Q 
�V�L�F�K �D�X�F�K �G�L�H �'�\�Q�D�P�L�N �G�H�V �,�Q�I�H�N�W�L�R�Q�V�J�H�V�F�K�H�K�H�Q�V �Y�H�U�U�L�Q�J�H�U-
�W�H�� �H�E�E�W�H �G�H�U �2�Q�O�L�Q�H�V�K�L�I�W �H�W�Z�D�V �D�E�� �X�P �(�Q�G�H �G�H�V �-�D�K�U�H�V �L�Q 
�H�L�Q�H�P �V�W�D�U�N�H�Q �$�Q�V�W�L�H�J �]�X �P�•�Q�G�H�Q�� �G�H�U �������� �Z�H�L�W�H�U �D�Q�K�l�O�W��

�$�X�F�K �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Z�H�L�F�K�H�Q �Y�L�H�O�H �9�H�U�E�U�D�X�F�K�H�U�L�Q-
�Q�H�Q �X�Q�G �9�H�U�E�U�D�X�F�K�H�U �Z�l�K�U�H�Q�G �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �D�X�I �G�H�Q 
�2�Q�O�L�Q�H�K�D�Q�G�H�O �D�X�V�� �6�R �J�L�E�W �U�X�Q�G �M�H�G�H�U �]�Z�H�L�W�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U 
�D�Q�� �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�]�X�N�D�X�I�H�Q�� �X�P �V�L�F�K �Y�R�U �H�L�Q�H�U �$�Q�V�W�H�F�N�X�Q�J 
�P�L�W �G�H�P �&�R�U�R�Q�D�Y�L�U�X�V �]�X �V�F�K�•�W�]�H�Q�� �%�H�V�R�Q�G�H�U�V �V�W�D�U�N �D�X�V�J�H-
�S�U�l�J�W �L�V�W �G�H�U �2�Q�O�L�Q�H�V�K�L�I�W �L�Q �J�U�|�‰�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q ������ ������ �L�Q 
�.�O�H�L�Q�V�W�l�G�W�H�Q �X�Q�G �/�D�Q�G�J�H�P�H�L�Q�G�H�Q �L�V�W �G�L�H�V �G�H�X�W�O�L�F�K �V�H�O�W�H�Q�H�U 
�G�H�U �)�D�O�O ������ ������ 

�,�Q�V�J�H�V�D�P�W �J�H�E�H�Q ���� �3�U�R�]�H�Q�W �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U �L�Q �1�R�U�G-
�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �D�Q�� �G�D�V�V �G�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �G�D�]�X �J�H�I�•�K�U�W 
�K�D�W�� �G�D�V�V �V�L�H �K�l�X�¿�J�H�U �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�N�D�X�I�H�Q�� �,�Q �E�H�V�R�Q�G�H�U�H�U 

�:�H�L�V�H �J�L�O�W �G�L�H�V �I�•�U �-�•�Q�J�H�U�H�� �,�Q �G�H�U �$�O�W�H�U�V�J�U�X�S�S�H �G�H�U ������ �E�L�V 
�������-�l�K�U�L�J�H�Q �N�D�X�I�H�Q ���� �3�U�R�]�H�Q�W �L�Q�I�R�O�J�H �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H 
�K�l�X�¿�J�H�U �R�Q�O�L�Q�H �H�L�Q�� �8�Q�G �H�V �L�V�W �G�D�Y�R�Q �D�X�V�]�X�J�H�K�H�Q�� �G�D�V�V 
�G�H�U �2�Q�O�L�Q�H�V�K�L�I�W �Q�D�F�K�K�D�O�W�L�J �V�H�L�Q �Z�L�U�G�� �G�H�Q�Q ���� �3�U�R�]�H�Q�W �G�H�U 
�2�Q�O�L�Q�H�V�K�R�S�S�H�U �V�D�J�H�Q�� �G�D�V�V �V�L�H �Q�D�F�K �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H 
�D�O�O�H�U �9�R�U�D�X�V�V�L�F�K�W �Q�D�F�K �J�H�Q�D�X�V�R �K�l�X�¿�J �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�N�D�X�I�H�Q 
�Z�H�U�G�H�Q �Z�L�H �Z�l�K�U�H�Q�G �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H�� �8�Q�W�H�U�V�F�K�L�H�G�H 
�L�Q �$�E�K�l�Q�J�L�J�N�H�L�W �Y�R�P �$�O�W�H�U �J�L�E�W �H�V �G�D�E�H�L �Q�L�F�K�W�� �(�V �L�V�W �D�O�V�R �]�X 
�H�U�Z�D�U�W�H�Q�� �G�D�V�V �G�L�H �$�Q�]�D�K�O �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U �Z�l�K�U�H�Q�G �G�H�U 
�3�D�Q�G�H�P�L�H �Z�H�L�W�H�U �Z�l�F�K�V�W�� 

�3�U�R�¿�W�H�X�U�H �G�H�V �2�Q�O�L�Q�H�V�K�L�I�W�V �V�L�Q�G �Q�D�F�K �$�Q�J�D�E�H�Q �G�H�U �%�H�I�U�D�J-
�W�H�Q �Y�R�U �D�O�O�H�P �J�U�R�‰�H �2�Q�O�L�Q�H�P�D�U�N�W�S�O�l�W�]�H �X�Q�G ���+�l�Q�G�O�H�U �Z�L�H 
�$�P�D�]�R�Q�� �H�%�D�\�� �2�W�W�R �X�Q�G �=�D�O�D�Q�G�R�� ���� �3�U�R�]�H�Q�W �G�H�U �2�Q�O�L�Q�H-
�V�K�R�S�S�H�U �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �V�D�J�H�Q�� �G�D�V�V �V�L�H �G�H�U�H�Q 
�2�Q�O�L�Q�H�D�Q�J�H�E�R�W�H �Z�l�K�U�H�Q�G �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �Y�H�U�V�W�l�U�N�W 
�Q�X�W�]�H�Q �± �Y�R�Q �H�L�Q�H�U �Y�H�U�V�W�l�U�N�W�H�Q �1�X�W�]�X�Q�J �O�R�N�D�O�H�U �2�Q�O�L�Q�H�V�K�R�S�V 
�X�Q�G ���P�D�U�N�W�S�O�l�W�]�H �V�S�U�H�F�K�H�Q �K�L�Q�J�H�J�H�Q �Ä�Q�X�U�³ ���� �3�U�R�]�H�Q�W �G�H�U 
�2�Q�O�L�Q�H�V�K�R�S�S�H�U�� �(�L�Q �6�W�•�F�N �Z�H�L�W �Z�L�U�G �G�L�H�V�H�V �8�Q�J�O�H�L�F�K�J�H�Z�L�F�K�W 
�D�X�I �P�D�Q�J�H�O�Q�G�H �O�R�N�D�O�H �2�Q�O�L�Q�H�D�Q�J�H�E�R�W�H �]�X�U�•�F�N�]�X�I�•�K�U�H�Q �V�H�L�Q�� 
�G�R�F�K �V�S�L�H�J�H�O�Q �V�L�F�K �K�L�H�U�L�Q �D�X�F�K �G�L�H �0�D�U�N�W�D�Q�W�H�L�O�H �L�Q�Q�H�U�K�D�O�E 
�G�H�V �2�Q�O�L�Q�H�K�D�Q�G�H�O�V �Z�L�G�H�U ���V�L�H�K�H �K�L�H�U�]�X �E�H�L�V�S�L�H�O�V�Z�H�L�V�H �G�H�Q 
�M�l�K�U�O�L�F�K �H�U�V�F�K�H�L�Q�H�Q�G�H�Q �+�'�( �2�Q�O�L�Q�H���0�R�Q�L�W�R�U���� 

�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H���Y�H�U�V�W�l�U�N�W���7�U�H�Q�G���]�X�P���2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J���G�H�X�W�O�L�F�K
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�:�l�K�U�H�Q�G �G�D�V �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J �L�Q �=�H�L�W�H�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H-
�P�L�H �E�R�R�P�W�� �Y�H�U�]�H�L�F�K�Q�H�Q �*�H�V�F�K�l�I�W�H �G�U�D�V�W�L�V�F�K�H �)�U�H�T�X�H�Q�]-
�U�•�F�N�J�l�Q�J�H�� ���� �3�U�R�]�H�Q�W �G�H�U �%�H�I�U�D�J�W�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D-
�O�H�Q �J�H�E�H�Q �D�Q�� �G�D�V�V �V�L�H �L�Q�I�R�O�J�H �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �V�H�O�W�H�Q�H�U 
�L�Q �*�H�V�F�K�l�I�W�H�Q �H�L�Q�N�D�X�I�H�Q �± �D�X�F�K �D�X�‰�H�U�K�D�O�E �G�H�U �/�R�F�N�G�R�Z�Q�V�� 

�%�H�V�R�Q�G�H�U�V �V�W�D�U�N �L�V�W �G�L�H�V �E�H�L �-�•�Q�J�H�U�H�Q �G�H�U �)�D�O�O�� �,�Q �G�H�U �*�U�X�S-
�S�H �G�H�U ������ �E�L�V �������-�l�K�U�L�J�H�Q �K�D�E�H�Q ���� �3�U�R�]�H�Q�W �G�L�H �$�Q�]�D�K�O 
�L�K�U�H�U �*�H�V�F�K�l�I�W�V�E�H�V�X�F�K�H �U�H�G�X�]�L�H�U�W�� �%�H�L �b�O�W�H�U�H�Q �L�V�W �G�L�H�V�H �9�H�U-
�K�D�O�W�H�Q�V�l�Q�G�H�U�X�Q�J �]�Z�D�U �Z�H�Q�L�J�H�U �V�W�D�U�N �D�X�V�J�H�S�U�l�J�W�� �G�R�F�K �]�H�L�J�W 
�V�L�H �V�L�F�K �D�X�F�K �E�H�L ���� �3�U�R�]�H�Q�W �G�H�U ������ �E�L�V �������-�l�K�U�L�J�H�Q �X�Q�G �E�H�L 
���� �3�U�R�]�H�Q�W �G�H�U ������ �E�L�V �������-�l�K�U�L�J�H�Q�� �8�Q�W�H�U�V�F�K�L�H�G�H �L�Q �$�E�K�l�Q-
�J�L�J�N�H�L�W �Y�R�P �6�W�D�G�W�� �X�Q�G �6�W�D�Q�G�R�U�W�W�\�S  �J�L�E�W �H�V �G�D�E�H�L �N�D�X�P��

�(�V �L�V�W �G�D�Y�R�Q �D�X�V�]�X�J�H�K�H�Q�� �G�D�V�V �V�L�F�K �G�L�H �Z�l�K�U�H�Q�G �G�H�U �&�R�U�R-
�Q�D�S�D�Q�G�H�P�L�H �Y�R�Q �G�H�Q �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q 
�Y�R�O�O�]�R�J�H�Q�H�Q �9�H�U�K�D�O�W�H�Q�V�l�Q�G�H�U�X�Q�J�H�Q �D�O�V �Z�H�L�W�J�H�K�H�Q�G �Q�D�F�K-
�K�D�O�W�L�J �H�U�Z�H�L�V�H�Q �Z�H�U�G�H�Q�� �*�X�W ���� �3�U�R�]�H�Q�W �G�H�U �%�H�I�U�D�J�W�H�Q�G�H�Q-
�N�H�Q�� �G�D�V�V �V�L�H ���D�X�F�K�� �Q�D�F�K �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �V�H�O�W�H�Q�H�U �D�O�V 
�]�X�Y�R�U �L�Q �*�H�V�F�K�l�I�W�H�Q �H�L�Q�N�D�X�I�H�Q �Z�H�U�G�H�Q�� �L�Q �G�H�U �*�U�X�S�S�H �G�H�U 
������ �E�L�V �������-�l�K�U�L�J�H�Q �G�H�Q�N�H�Q �G�L�H�V �V�R�J�D�U ���� �3�U�R�]�H�Q�W �G�H�U �%�H-
�I�U�D�J�W�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q��

�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H���I�•�K�U�W���]�X���Z�H�Q�L�J�H�U���*�H�V�F�K�l�I�W�V�E�H�V�X�F�K�H�Q���±���D�X�F�K���D�E�V�H�L�W�V���G�H�U���/�R�F�N�G�R�Z�Q�V 
und auf Dauer 
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�0�L�W �G�H�U �V�W�H�L�J�H�Q�G�H�Q �$�Q�]�D�K�O �D�Q �,�Q�W�H�U�Q�H�W�Q�X�W�]�H�U�Q �X�Q�G �2�Q�O�L�Q�H-
�V�K�R�S�S�H�U�Q �Y�H�U�V�F�K�L�H�E�H�Q �V�L�F�K �D�X�F�K �G�L�H �$�Q�W�H�L�O�H �G�H�U �.�R�Q�V�X�P�H�Q-
�W�H�Q�J�U�X�S�S�H�Q�� �G�L�H �D�P �O�L�H�E�V�W�H�Q �R�Q�O�L�Q�H ���E�H�J�H�L�V�W�H�U�W�H �2�Q�O�L�Q�H-
�V�K�R�S�S�H�U���� �R�‰�L�Q�H ���W�U�D�G�L�W�L�R�Q�H�O�O�H �+�D�Q�G�H�O�V�N�l�X�I�H�U�� �R�G�H�U �V�H�O�H�N�W�L�Y 
���V�H�O�H�N�W�L�Y�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U�� �H�L�Q�N�D�X�I�H�Q�� 

�,�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �E�H�]�H�L�F�K�Q�H�Q �V�L�F�K �J�H�J�H�Q�Z�l�U�W�L�J �N�Q�D�S�S 
�]�Z�H�L �'�U�L�W�W�H�O ������ ���� �D�O�V �Ä�V�H�O�H�N�W�L�Y�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U�³�� �G�L�H �M�H �Q�D�F�K 
�3�U�R�G�X�N�W �R�G�H�U �6�L�W�X�D�W�L�R�Q �]�Z�L�V�F�K�H�Q �2�Q�O�L�Q�H�� �X�Q�G �2�‰�L�Q�H�N�D�Q�l-
�O�H�Q �Z�H�F�K�V�H�O�Q �X�Q�G �G�L�H �.�D�Q�l�O�H �J�H�U�Q�H �P�L�W�H�L�Q�D�Q�G�H�U �N�R�P�E�L-
�Q�L�H�U�H�Q�� �'�H�U �$�Q�W�H�L�O �G�H�U �Ä�W�U�D�G�L�W�L�R�Q�H�O�O�H�Q �+�D�Q�G�H�O�V�N�l�X�I�H�U�³�� �G�� �K�� 
�G�H�U �.�R�Q�V�X�P�H�Q�W�H�Q�� �G�L�H �Q�L�F�K�W ���J�H�U�Q�H�� �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�N�D�X�I�H�Q�� 
�V�R�Q�G�H�U�Q �*�H�V�F�K�l�I�W�H �J�H�J�H�Q�•�E�H�U �G�H�P �2�Q�O�L�Q�H�K�D�Q�G�H�O �Y�R�U�]�L�H-
�K�H�Q�� �O�L�H�J�W �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �E�H�L �U�X�Q�G ���� �3�U�R�]�H�Q�W�� �(�L�Q 
�Q�D�K�H�]�X �H�E�H�Q�V�R �J�U�R�‰�H�U �$�Q�W�H�L�O �G�H�U �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q 

�%�H�Y�|�O�N�H�U�X�Q�J �H�Q�W�I�l�O�O�W �P�L�W �N�Q�D�S�S ���� �3�U�R�]�H�Q�W �D�X�I �G�L�H �*�U�X�S-
�S�H �G�H�U �Ä�E�H�J�H�L�V�W�H�U�W�H�Q �2�Q�O�L�Q�H�V�K�R�S�S�H�U�³�� �G�L�H �D�P �O�L�H�E�V�W�H�Q �L�P 
�,�Q�W�H�U�Q�H�W �H�L�Q�N�D�X�I�W�� �:�L�H �G�L�H �,�Q�W�H�U�Q�H�W�D�ˆ�Q�L�W�l�W �X�Q�G �G�L�H �1�H�L�J�X�Q�J 
�]�X�P �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J�� �V�R �Y�D�U�L�L�H�U�H�Q �D�X�F�K �G�L�H �(�L�Q�N�D�X�I�V�N�D�Q�D�O-
�S�U�l�I�H�U�H�Q�]�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�H�Q �L�Q �K�R�K�H�P �0�D�‰�H �P�L�W �G�H�U�H�Q 
�$�O�W�H�U�� �6�R �¿�Q�G�H�Q �V�L�F�K �E�H�L�V�S�L�H�O�V�Z�H�L�V�H �L�Q �G�H�U �$�O�W�H�U�V�J�U�X�S�S�H �G�H�U 
������ �E�L�V �������-�l�K�U�L�J�H�Q ���� �3�U�R�]�H�Q�W �Ä�V�H�O�H�N�W�L�Y�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U�³�� 
�� �3�U�R�]�H�Q�W �Ä�W�U�D�G�L�W�L�R�Q�H�O�O�H �+�D�Q�G�H�O�V�N�l�X�I�H�U�³ �X�Q�G ���� �3�U�R�]�H�Q�W �Ä�E�H-
�J�H�L�V�W�H�U�W�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U�³ �± �L�Q �G�H�U �$�O�W�H�U�V�J�U�X�S�S�H �G�H�U ������ �E�L�V 
�������-�l�K�U�L�J�H�Q �O�L�H�J�W �G�H�U �$�Q�W�H�L�O �G�H�U �Ä�V�H�O�H�N�W�L�Y�H�Q �2�Q�O�L�Q�H�V�K�R�S�S�H�U�³ 
�G�H�P�J�H�J�H�Q�•�E�H�U �E�H�L �N�Q�D�S�S ���� �3�U�R�]�H�Q�W�� �G�H�U �G�H�U �Ä�W�U�D�G�L�W�L�R�Q�H�O�O�H�Q 
�+�D�Q�G�H�O�V�N�l�X�I�H�U�³ �E�H�L �J�X�W ���� �3�U�R�]�H�Q�W �X�Q�G �G�H�U �G�H�U �Ä�E�H�J�H�L�V�W�H�U�W�H�Q 
�2�Q�O�L�Q�H�V�K�R�S�S�H�U�³ �E�H�L ���� �3�U�R�]�H�Q�W��

�7�U�R�W�]���2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J���X�Q�G���&�R�U�R�Q�D�S�D�Q�G�H�P�L�H���V�F�K�l�W�]�H�Q���G�L�H���P�H�L�V�W�H�Q���.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q��
�X�Q�G���.�R�Q�V�X�P�H�Q�W�H�Q���G�H�Q���(�L�Q�N�D�X�I���L�P���*�H�V�F�K�l�I�W
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�2�E �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q�� �L�Q�V�E�H�V�R�Q�G�H�U�H 
�Z�H�Q�Q �H�V �V�L�F�K �X�P �V�H�O�H�N�W�L�Y�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U �K�D�Q�G�H�O�W�� �R�Q�O�L�Q�H 
�R�G�H�U �R�‰�L�Q�H �H�L�Q�N�D�X�I�H�Q�� �K�l�Q�J�W �Q�L�F�K�W �Q�X�U �Y�R�Q �G�H�U�H�Q �3�U�l�I�H�U�H�Q-
�]�H�Q �D�E�� �V�R�Q�G�H�U�Q �D�X�F�K �Y�R�P �O�R�N�D�O�H�Q �$�Q�J�H�E�R�W�� �0�D�Q�J�H�O�Q�G�H 
�3�U�R�G�X�N�W�Y�H�U�I�•�J�E�D�U�N�H�L�W�H�Q �E�]�Z�� �$�Q�J�H�E�R�W�V�O�•�F�N�H�Q �V�L�Q�G �Y�R�U �D�O�O�H�P 
�L�Q �.�O�H�L�Q�V�W�l�G�W�H�Q �X�Q�G �/�D�Q�G�J�H�P�H�L�Q�G�H�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q�V 
�H�L�Q �V�W�D�U�N�H�V �$�U�J�X�P�H�Q�W �G�D�I�•�U�� �G�D�V�V �0�H�Q�V�F�K�H�Q �L�P �,�Q�W�H�U�Q�H�W 
�H�L�Q�N�D�X�I�H�Q�� �D�Q�V�W�D�W�W �L�Q �*�H�V�F�K�l�I�W�H�Q�� �6�R �J�H�E�H�Q ���� �3�U�R�]�H�Q�W �G�H�U 
�%�H�Y�|�O�N�H�U�X�Q�J �Y�R�Q �.�O�H�L�Q�V�W�l�G�W�H�Q �X�Q�G �/�D�Q�G�J�H�P�H�L�Q�G�H�Q �D�Q�� �L�P 
�,�Q�W�H�U�Q�H�W �H�L�Q�]�X�N�D�X�I�H�Q�� �Z�H�L�O �G�L�H �*�H�V�F�K�l�I�W�H �L�Q �L�K�U�H�U �8�P�J�H�E�X�Q�J 
�R�I�W�P�D�O�V �Q�L�F�K�W �G�L�H �3�U�R�G�X�N�W�H �I�•�K�U�H�Q�� �G�L�H �V�L�H �E�H�Q�|�W�L�J�H�Q�� 

�(�U�Z�D�U�W�X�Q�J�V�J�H�P�l�‰ �V�F�K�Z�L�Q�G�H�W �G�L�H �%�H�G�H�X�W�X�Q�J �G�L�H�V�H�V �0�R�W�L�Y�V 
�P�L�W �]�X�Q�H�K�P�H�Q�G�H�U �6�W�D�G�W�J�U�|�‰�H �X�Q�G �G�H�P �G�D�P�L�W �L�P �5�H�J�H�O�I�D�O�O 
�Z�D�F�K�V�H�Q�G�H�Q �O�R�N�D�O�H�Q �(�L�Q�]�H�O�K�D�Q�G�H�O�V�D�Q�J�H�E�R�W�� �'�R�F�K �V�H�O�E�V�W �L�Q 

�2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J���R�G�H�U���(�L�Q�N�D�X�I���L�P���*�H�V�F�K�l�I�W�����+�l�X�¿�J���V�L�Q�G���O�R�N�D�O�H���$�Q�J�H�E�R�W�V�O�•�F�N�H�Q���P�D�‰�J�H�E�O�L�F�K���I�•�U��
den Einkauf im Internet

�J�U�|�‰�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q�� �L�Q �G�H�Q�H�Q �•�E�O�L�F�K�H�U�Z�H�L�V�H �H�L�Q �V�H�K�U �J�U�R-
�‰�H�V �X�Q�G �Y�L�H�O�I�l�O�W�L�J�H�V �3�U�R�G�X�N�W�D�Q�J�H�E�R�W �Y�R�U�K�D�Q�G�H�Q �L�V�W�� �J�H�E�H�Q 
�I�D�V�W ���� �3�U�R�]�H�Q�W �D�Q�� �D�X�I�J�U�X�Q�G �Y�R�Q �O�R�N�D�O�H�Q �$�Q�J�H�E�R�W�V�O�•�F�N�H�Q �L�P 
�,�Q�W�H�U�Q�H�W �H�L�Q�]�X�N�D�X�I�H�Q��

�$�Q�J�H�E�R�W�V�O�•�F�N�H�Q �V�L�Q�G �P�D�‰�J�H�E�H�Q�G �G�D�I�•�U�� �Z�L�H �J�H�U�Q�H �%�•�U�J�H-
�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �]�X�P �(�L�Q�N�D�X�I�H�Q �D�X�I�V�X�F�K�H�Q�� 
�,�Q �.�O�H�L�Q�V�W�l�G�W�H�Q �X�Q�G �/�D�Q�G�J�H�P�H�L�Q�G�H�Q �J�H�E�H�Q ���� �3�U�R�]�H�Q�W �D�Q�� 
�J�H�U�Q�H �L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �H�L�Q�]�X�N�D�X�I�H�Q�� �:�l�K�U�H�Q�G �L�Q �J�U�R�‰�H�Q 
�*�U�R�‰�V�W�l�G�W�H�Q �Z�H�V�H�Q�W�O�L�F�K �O�L�H�E�H�U �L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �H�L�Q�J�H�N�D�X�I�W 
�Z�L�U�G�� �K�L�H�U �O�L�H�J�W �G�L�H �=�X�V�W�L�P�P�X�Q�J �E�H�L ���� �3�U�R�]�H�Q�W �X�Q�G �G�D�P�L�W ���� 
�3�U�R�]�H�Q�W�S�X�Q�N�W�H �K�|�K�H�U �D�O�V �L�Q �.�O�H�L�Q�V�W�l�G�W�H�Q �X�Q�G �/�D�Q�G�J�H�P�H�L�Q-
den.
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�6�R�Z�R�K�O �G�L�H �(�L�Q�N�D�X�I�V�N�D�Q�D�O�S�U�l�I�H�U�H�Q�]�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q 
�X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �D�O�V �D�X�F�K �G�L�H �O�R�N�D�O�H�Q �$�Q�J�H�E�R�W�V�N�R�Q�V�W�H�O�O�D-
�W�L�R�Q�H�Q �X�Q�W�H�U�V�F�K�H�L�G�H�Q �V�L�F�K �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �]�Z�L�V�F�K�H�Q 
�H�L�Q�]�H�O�Q�H�Q �3�U�R�G�X�N�W�N�D�W�H�J�R�U�L�H�Q �]�X�Z�H�L�O�H�Q �H�U�K�H�E�O�L�F�K�� �'�L�H�V 
�V�S�L�H�J�H�O�W �V�L�F�K �L�Q �X�Q�W�H�U�V�F�K�L�H�G�O�L�F�K�H�Q �0�X�V�W�H�U�Q �G�H�U �%�H�G�D�U�I�V�G�H-
�F�N�X�Q�J �Z�L�G�H�U�� �,�P �%�H�U�H�L�F�K �Ä�)�0�&�*�³ ���)�D�V�W �0�R�Y�L�Q�J �&�R�Q�V�X�P�H�U 
�*�R�R�G�V�� �*�•�W�H�U �G�H�V �W�l�J�O�L�F�K�H�Q �%�H�G�D�U�I�V�� �Z�L�H �]���%�� �/�H�E�H�Q�V�P�L�W�W�H�O 
�R�G�H�U �'�U�R�J�H�U�L�H�Z�D�U�H�Q�� �Z�L�U�G �E�H�L�V�S�L�H�O�V�Z�H�L�V�H �V�W�D�G�W�J�U�|�‰�H�Q�•�E�H�U-
�J�U�H�L�I�H�Q�G �•�E�H�U�Z�L�H�J�H�Q�G �L�P �H�L�J�H�Q�H�Q �:�R�K�Q�R�U�W �H�L�Q�J�H�N�D�X�I�W�� �%�H�L 
�Ä�)�D�V�K�L�R�Q �	 �$�F�F�H�V�V�R�L�U�H�V�³ �]�H�L�J�W �V�L�F�K �H�L�Q �V�W�D�U�N �V�H�O�H�N�W�L�Y�H�V �(�L�Q-
�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q�� �'�L�H �3�U�l�I�H�U�H�Q�]�H�Q �I�•�U �V�W�D�W�L�R�Q�l�U�H �X�Q�G �G�L�J�L�W�D�O�H 
�.�l�X�I�H �V�L�Q�G �± �E�H�L �O�H�L�F�K�W�H�Q �9�R�U�W�H�L�O�H�Q �I�•�U �G�D�V �V�W�D�W�L�R�Q�l�U�H �*�H-
�V�F�K�l�I�W �± �Z�H�L�W�J�H�K�H�Q�G �D�X�V�J�H�J�O�L�F�K�H�Q�� �.�D�Q�Q �H�L�Q �%�H�G�D�U�I �Q�L�F�K�W �L�P 

�H�L�J�H�Q�H�Q �:�R�K�Q�R�U�W �E�H�I�U�L�H�G�L�J�W �Z�H�U�G�H�Q�� �Z�H�L�F�K�H�Q �.�R�Q�V�X�P�H�Q�W�H�Q 
�K�l�X�¿�J �D�X�I �D�Q�G�H�U�H �6�W�l�G�W�H �R�G�H�U �H�E�H�Q �G�D�V �,�Q�W�H�U�Q�H�W �D�X�V�� �b�K�Q-
�O�L�F�K �Y�H�U�K�l�O�W �H�V �V�L�F�K �L�P �%�H�U�H�L�F�K �Ä�&�R�Q�V�X�P�H�U �(�O�H�F�W�U�R�Q�L�F�V �� �(�O�H�N-
�W�U�R�³�� �M�H�G�R�F�K �I�X�Q�J�L�H�U�H�Q �K�L�H�U �Z�H�Q�L�J�H�U �O�R�N�D�O�H �$�Q�J�H�E�R�W�V�O�•�F�N�H�Q 
�D�O�V �7�U�H�L�E�H�U �G�H�V �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J�V �D�O�V �K�R�K�H �2�Q�O�L�Q�H�D�ˆ�Q�L�W�l�W�H�Q 
�L�Q �G�L�H�V�H�P �:�D�U�H�Q�E�H�U�H�L�F�K�� �%�H�L �%�•�F�K�H�U�Q �L�V�W �G�H�U �E�H�Y�R�U�]�X�J�W�H 
�(�L�Q�N�D�X�I�V�R�U�W �Ä�2�Q�O�L�Q�H���,�Q�W�H�U�Q�H�W�³ �Z�H�V�H�Q�W�O�L�F�K �V�W�l�U�N�H�U �D�X�V�J�H�S�U�l�J�W 
�D�O�V �E�H�L �D�Q�G�H�U�H�Q �%�U�D�Q�F�K�H�Q �X�Q�G �•�E�H�U �D�O�O�H �*�H�P�H�L�Q�G�H�W�\�S�H�Q 
�K�L�Q�Z�H�J �V�H�K�U �S�U�l�V�H�Q�W�� �'�D�V �O�L�H�J�W �X�Q�W�H�U �D�Q�G�H�U�H�P �G�D�U�D�Q�� �G�D�V�V 
�V�L�F�K �G�L�H �%�X�F�K�E�U�D�Q�F�K�H �L�P �9�H�U�J�O�H�L�F�K �]�X �D�Q�G�H�U�H�Q �.�R�Q�V�X�P-
�J�•�W�H�U�P�l�U�N�W�H�Q �V�F�K�R�Q �V�H�L�W �J�H�U�D�X�P�H�U �=�H�L�W �L�P �6�W�U�X�N�W�X�U�Z�D�Q�G�H�O 
�E�H�¿�Q�G�H�W�� �'�H�U �2�Q�O�L�Q�H�D�Q�W�H�L�O �D�P �*�H�V�D�P�W�P�D�U�N�W �%�•�F�K�H�U �O�L�H�J�W �V�H�L�W 
�P�H�K�U �D�O�V ���� �-�D�K�U�H�Q �G�H�X�W�O�L�F�K �•�E�H�U �G�H�P �'�X�U�F�K�V�F�K�Q�L�W�W��
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�'�D�V �(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X-
�P�H�Q�W�H�Q �K�D�W �V�L�F�K �Q�D�F�K�K�D�O�W�L�J �Y�H�U�l�Q�G�H�U�W �± �G�D�V �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J 
�J�H�Z�L�Q�Q�W �P�H�K�U �X�Q�G �P�H�K�U �D�Q �%�H�G�H�X�W�X�Q�J�� �'�L�H �&�R�U�R�Q�D�S�D�Q�G�H-
�P�L�H �E�H�I�H�X�H�U�W �G�L�H�V�H �(�Q�W�Z�L�F�N�O�X�Q�J �X�Q�G �H�V �V�W�H�O�O�W �V�L�F�K �G�L�H �)�U�D�J�H�� 
�Z�H�O�F�K�H �6�S�X�U�H�Q �G�L�H �9�H�U�K�D�O�W�H�Q�V�l�Q�G�H�U�X�Q�J�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q-
�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �L�P �+�D�Q�G�H�O �K�L�Q�W�H�U�O�D�V�V�H�Q��

Innerstädtischer Handel von positiver Einzel ��
�K�D�Q�G�H�O�V�H�Q�W�Z�L�F�N�O�X�Q�J���D�E�J�H�N�R�S�S�H�O�W

�'�L�H �5�D�K�P�H�Q�E�H�G�L�Q�J�X�Q�J�H�Q �I�•�U �G�H�Q �+�D�Q�G�H�O �L�Q �'�H�X�W�V�F�K�O�D�Q�G 
�Z�D�U�H�Q �L�Q �G�H�Q �O�H�W�]�W�H�Q �-�D�K�U�H�Q �S�R�V�L�W�L�Y�� �%�H�Y�|�O�N�H�U�X�Q�J �X�Q�G �:�L�U�W-
�V�F�K�D�I�W�V�O�H�L�V�W�X�Q�J �V�L�Q�G �V�W�H�W�L�J �J�H�Z�D�F�K�V�H�Q�� �J�O�H�L�F�K�]�H�L�W�L�J �Z�D�U�H�Q 
�G�L�H �%�H�V�F�K�l�I�W�L�J�X�Q�J�V�]�D�K�O�H�Q �K�R�F�K �X�Q�G �G�H�U �$�Q�W�H�L�O �D�Q �$�U�E�H�L�W�V�V�X-
�F�K�H�Q�G�H�Q �J�H�U�L�Q�J�� �'�D�V �Z�L�U�N�W�H �V�L�F�K �S�R�V�L�W�L�Y �D�X�I �G�L�H �.�R�Q�V�X�P�O�D�X-
�Q�H �D�X�V�� �1�D�F�K �$�Q�J�D�E�H�Q �G�H�V �+�D�Q�G�H�O�V�Y�H�U�E�D�Q�G�V �'�H�X�W�V�F�K�O�D�Q�G 
���+�'�(�� �L�V�W �G�H�U �8�P�V�D�W�] �L�P �(�L�Q�]�H�O�K�D�Q�G�H�O �]�Z�L�V�F�K�H�Q �������� �X�Q�G 
�������� �E�X�Q�G�H�V�Z�H�L�W �L�P �'�X�U�F�K�V�F�K�Q�L�W�W �X�P �M�l�K�U�O�L�F�K ������ �3�U�R�]�H�Q�W 
�J�H�V�W�L�H�J�H�Q�� �]�Z�L�V�F�K�H�Q �������� �X�Q�G �������� �O�D�J �G�L�H �G�X�U�F�K�V�F�K�Q�L�W�W�O�L-
�F�K�H �M�l�K�U�O�L�F�K�H �6�W�H�L�J�H�U�X�Q�J�V�U�D�W�H �O�H�G�L�J�O�L�F�K �E�H�L ������ �3�U�R�]�H�Q�W�� �$�X�F�K 
�L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �O�D�V�V�H�Q �V�L�F�K �H�Q�W�V�S�U�H�F�K�H�Q�G�H �(�Q�W-
�Z�L�F�N�O�X�Q�J�H�Q �E�H�R�E�D�F�K�W�H�Q �X�Q�G �E�L�V �������� �L�V�W �G�H�U �Q�R�U�G�U�K�H�L�Q���Z�H�V�W-
�I�l�O�L�V�F�K�H �(�L�Q�]�H�O�K�D�Q�G�H�O�V�X�P�V�D�W�] �D�N�W�X�H�O�O�H�Q �+�R�F�K�U�H�F�K�Q�X�Q�J�H�Q 
�]�X�I�R�O�J�H �D�X�I ������ �0�U�G�� �(�X�U�R �D�Q�J�H�Z�D�F�K�V�H�Q�� �'�D�V �G�X�U�F�K�V�F�K�Q�L�W�W-
�O�L�F�K�H �M�l�K�U�O�L�F�K�H �8�P�V�D�W�]�Z�D�F�K�V�W�X�P �V�H�L�W �������� �O�L�H�J�W �G�D�P�L�W �E�H�L ������ 
�3�U�R�]�H�Q�W�� �7�U�H�L�E�H�U �G�H�V �8�P�V�D�W�]�Z�D�F�K�V�W�X�P�V �Z�D�U �Y�R�U �D�O�O�H�P �G�H�U 
�2�Q�O�L�Q�H�K�D�Q�G�H�O�� �G�H�U �]�Z�L�V�F�K�H�Q �������� �X�Q�G �������� �L�P �'�X�U�F�K�V�F�K�Q�L�W�W 
�M�l�K�U�O�L�F�K �X�P �������� �3�U�R�]�H�Q�W �]�X�O�H�J�W�H�� �1�D�F�K �+�R�F�K�U�H�F�K�Q�X�Q�J�H�Q �L�V�W 

�G�H�U �$�Q�W�H�L�O �G�H�V �2�Q�O�L�Q�H�K�D�Q�G�H�O�V �D�P �J�H�V�D�P�W�H�Q �(�L�Q�]�H�O�K�D�Q�G�H�O �L�Q 
�1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �E�L�V �������� �G�D�P�L�W �D�X�I �������� �3�U�R�]�H�Q�W �D�Q-
�J�H�Z�D�F�K�V�H�Q�� �'�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �W�U�H�L�E�W �G�H�Q �2�Q�O�L�Q�H�K�D�Q�G�H�O 
�Y�R�Q �H�L�Q�H�P �8�P�V�D�W�]�U�H�N�R�U�G �]�X�P �Q�l�F�K�V�W�H�Q�� �/�H�L�G�W�U�D�J�H�Q�G�H�U �L�V�W 
�Y�R�U �D�O�O�H�P �G�H�U �L�Q�Q�H�Q�V�W�D�G�W�W�\�S�L�V�F�K�H �(�L�Q�]�H�O�K�D�Q�G�H�O ���]���%�� �(�L�Q�]�H�O-
�K�D�Q�G�H�O �P�L�W �%�H�N�O�H�L�G�X�Q�J�� �6�F�K�X�K�H�Q�� �6�S�R�U�W���� �6�S�L�H�O�Z�D�U�H�Q �H�W�F���� 
�Z�L�H �G�L�H �0�H�V�V�]�D�K�O�H�Q �]�X�U �+�D�Q�G�H�O�V�V�W�D�W�L�V�W�L�N �G�H�V �6�W�D�W�L�V�W�L�V�F�K�H�Q 
�%�X�Q�G�H�V�D�P�W�H�V �I�•�U �������� �G�R�N�X�P�H�Q�W�L�H�U�H�Q�� �$�E�V�H�L�W�V �G�H�V �,�Q�W�H�U-
�Q�H�W�� �X�Q�G �9�H�U�V�D�Q�G�K�D�Q�G�H�O�V �V�R�Z�L�H �G�H�V �+�D�Q�G�H�O�V �P�L�W �L�Q�Q�H�Q�V�W�D�G�W-
�U�H�O�H�Y�D�Q�W�H�Q �6�R�U�W�L�P�H�Q�W�H�Q �H�Q�W�Z�L�F�N�H�O�W �V�L�F�K �G�H�U �(�L�Q�]�H�O�K�D�Q�G�H�O 
�Z�H�L�W�J�H�K�H�Q�G �V�W�D�E�L�O�� 

�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H���I�|�U�G�H�U�W���8�P�V�D�W�]���.�D�Q�Q�L�E�D�O�L��
�V�L�H�U�X�Q�J���G�X�U�F�K���2�Q�O�L�Q�H�K�D�Q�G�H�O

�,�P �*�H�J�H�Q�V�D�W�] �]�X�U �D�O�O�J�H�P�H�L�Q�H�Q �(�L�Q�]�H�O�K�D�Q�G�H�O�V�H�Q�W�Z�L�F�N�O�X�Q�J 
�X�Q�G �L�Q�V�E�H�V�R�Q�G�H�U�H �G�H�U �(�Q�W�Z�L�F�N�O�X�Q�J �L�P �2�Q�O�L�Q�H�K�D�Q�G�H�O �K�D�W 
�V�L�F�K �G�H�U �V�W�D�W�L�R�Q�l�U�H �(�L�Q�]�H�O�K�D�Q�G�H�O �L�Q �L�Q�Q�H�Q�V�W�D�G�W�U�H�O�H�Y�D�Q�W�H�Q 
�%�U�D�Q�F�K�H�Q �L�Q �Z�H�L�W�H�Q �7�H�L�O�H�Q �V�H�K�U �V�F�K�Z�D�F�K �H�Q�W�Z�L�F�N�H�O�W�� �:�H�V�H�Q�W-
�O�L�F�K�H�U �*�U�X�Q�G �K�L�H�U�I�•�U�� �'�L�H �8�P�V�D�W�]���.�D�Q�Q�L�E�D�O�L�V�L�H�U�X�Q�J �G�X�U�F�K �G�H�Q 
�2�Q�O�L�Q�H�K�D�Q�G�H�O�� �+�L�H�U�Y�R�Q �L�V�W �]�X �V�S�U�H�F�K�H�Q�� �Z�H�Q�Q �G�H�U �2�Q�O�L�Q�H-
�K�D�Q�G�H�O �L�Q �H�L�Q�H�U �%�U�D�Q�F�K�H �Z�l�F�K�V�W�� �Z�l�K�U�H�Q�G �V�L�F�K �G�H�U �V�W�D�W�L�R-
�Q�l�U�H �8�P�V�D�W�] �L�Q �G�L�H�V�H�U �%�U�D�Q�F�K�H �Y�H�U�U�L�Q�J�H�U�W�� �%�H�]�R�J�H�Q �D�X�I �G�L�H 
�*�H�V�D�P�W�K�H�L�W �G�H�U �L�Q�Q�H�Q�V�W�D�G�W�U�H�O�H�Y�D�Q�W�H�Q �%�U�D�Q�F�K�H�Q �V�X�P�P�L�H�U�H�Q 
�V�L�F�K �G�L�H �V�W�D�W�L�R�Q�l�U�H�Q �8�P�V�D�W�]�Y�H�U�O�X�V�W�H �]�Z�L�V�F�K�H�Q �������� �X�Q�G 
�������� �G�H�X�W�V�F�K�O�D�Q�G�Z�H�L�W �D�X�I �I�D�V�W ���� �0�U�G�� �(�X�U�R�� �$�N�W�X�H�O�O�H�Q 
�+�R�F�K�U�H�F�K�Q�X�Q�J�H�Q �X�Q�G �3�U�R�J�Q�R�V�H�Q �]�X�I�R�O�J�H �K�D�W �V�L�F�K �G�L�H �8�P-
�V�D�W�]���.�D�Q�Q�L�E�D�O�L�V�L�H�U�X�Q�J �G�H�V �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H�Q �+�D�Q�G�H�O�V �G�X�U�F�K 

������ �+�D�Q�G�H�O �L�P �8�P�E�U�X�F�K
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�G�H�Q �2�Q�O�L�Q�H�K�D�Q�G�H�O �L�P �-�D�K�U �������� �Z�H�L�W�H�U �Y�H�U�V�W�l�U�N�W�� �,�Q �G�H�Q 
�L�Q�Q�H�Q�V�W�D�G�W�U�H�O�H�Y�D�Q�W�H�Q �%�U�D�Q�F�K�H�Q �L�V�W �P�L�W �H�L�Q�H�P �8�P�V�D�W�]�H�L�Q-
�E�U�X�F�K �L�P �V�W�D�W�L�R�Q�l�U�H�Q �(�L�Q�]�H�O�K�D�Q�G�H�O �X�P �E�L�V �]�X ���� �0�U�G�� �(�X�U�R 
�L�P �-�D�K�U �������� �]�X�J�X�Q�V�W�H�Q �G�H�V �2�Q�O�L�Q�H�K�D�Q�G�H�O�V �]�X �U�H�F�K�Q�H�Q�� 
�%�H�V�R�Q�G�H�U�V �V�W�D�U�N�H �8�P�V�D�W�]�H�L�Q�E�X�‰�H�Q �H�U�O�L�W�W�H�Q �G�H�Q �0�H�V�V�]�D�K�O�H�Q 
�]�X�U �+�D�Q�G�H�O�V�V�W�D�W�L�V�W�L�N �G�H�V �6�W�D�W�L�V�W�L�V�F�K�H�Q �%�X�Q�G�H�V�D�P�W�H�V �]�X�I�R�O�J�H 
�L�P �-�D�K�U �������� �L�Q�V�E�H�V�R�Q�G�H�U�H �L�Q�Q�H�Q�V�W�D�G�W�W�\�S�L�V�F�K�H �(�L�Q�]�H�O�K�l�Q�G-
�O�H�U �D�X�V �G�H�Q �%�H�U�H�L�F�K�H�Q �Ä�%�H�N�O�H�L�G�X�Q�J�³ ���� ���� ���� �X�Q�G �Ä�6�F�K�X�K�H�Q��
�/�H�G�H�U�Z�D�U�H�Q�³ ���� ���� ������ �*�O�H�L�F�K�]�H�L�W�L�J �N�R�Q�Q�W�H�Q �,�Q�W�H�U�Q�H�W�� �X�Q�G 
�9�H�U�V�D�Q�G�K�l�Q�G�O�H�U ���� ���� ���� �V�R�Z�L�H �(�L�Q�]�H�O�K�l�Q�G�O�H�U �P�L�W �I�•�U �G�L�H 
�P�H�L�V�W�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H �H�K�H�U �X�Q�W�\�S�L�V�F�K�H�P �%�U�D�Q�F�K�H�Q�I�R�N�X�V 
���]���%�� �(�L�Q�]�H�O�K�D�Q�G�H�O �P�L�W �+�H�L�P�Z�H�U�N�H�U�E�H�G�D�U�I�� ������ �� �R�G�H�U �P�L�W 

�)�D�K�U�U�l�G�H�U�Q�� �� ���� ���� �H�Q�R�U�P�H �8�P�V�D�W�]�]�X�Z�l�F�K�V�H �U�H�D�O�L�V�L�H�U�H�Q�� 
�'�D�V �V�W�D�U�N�H �:�D�F�K�V�W�X�P �L�Q�V�W�L�W�X�W�L�R�Q�H�O�O�H�U �,�Q�W�H�U�Q�H�W�� �X�Q�G �9�H�U-
�V�D�Q�G�K�l�Q�G�O�H�U �E�H�L �J�O�H�L�F�K�]�H�L�W�L�J�H�Q �8�P�V�D�W�]�H�L�Q�E�U�•�F�K�H�Q �W�\�S�L�V�F�K�H�U 
�,�Q�Q�H�Q�V�W�D�G�W�K�l�Q�G�O�H�U �G�R�N�X�P�H�Q�W�L�H�U�W �H�L�Q �V�W�D�U�N�H�V �9�R�U�D�Q�V�F�K�U�H�L�W�H�Q 
�G�H�U �8�P�V�D�W�]���.�D�Q�Q�L�E�D�O�L�V�L�H�U�X�Q�J �G�H�V �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H�Q �+�D�Q�G�H�O�V 
�G�X�U�F�K �G�H�Q �2�Q�O�L�Q�H�K�D�Q�G�H�O �Z�l�K�U�H�Q�G �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H�� 

�=�X �G�H�Q �L�Q�Q�H�Q�V�W�D�G�W�U�H�O�H�Y�D�Q�W�H�Q �%�U�D�Q�F�K�H�Q �P�L�W �G�H�Q �K�|�F�K�V�W�H�Q 
�2�Q�O�L�Q�H�D�Q�W�H�L�O�H�Q �]�l�K�O�H�Q �Ä�)�D�V�K�L�R�Q �	 �$�F�F�H�V�V�R�L�U�H�V�³ ������ ������ �Ä�&�( 
�	 �(�O�H�N�W�U�R�³ ������ ���� �X�Q�G �Ä�)�U�H�L�]�H�L�W �	 �+�R�E�E�\�³ ������ ������ �'�D�V �V�W�l�U�N�V-
�W�H �2�Q�O�L�Q�H�Z�D�F�K�V�W�X�P �L�P �-�D�K�U �������� ���L�P �9�H�U�J�O�H�L�F�K �]�X�P �9�R�U�M�D�K�U��
�Y�H�U�E�X�F�K�W�H�Q �G�L�H �%�H�U�H�L�F�K�H �Ä�)�0�&�*�³ ���)�D�V�W �0�R�Y�L�Q�J �&�R�Q�V�X�P�H�U 
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�2�Q�O�L�Q�H�K�D�Q�G�H�O���Z�L�U�G���D�X�F�K���L�Q���G�H�Q���N�R�P�P�H�Q�G�H�Q��
�-�D�K�U�H�Q���D�X�I���:�D�F�K�V�W�X�P�V�N�X�U�V���E�O�H�L�E�H�Q

�'�L�H �9�H�U�K�D�O�W�H�Q�V�l�Q�G�H�U�X�Q�J�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X-
�P�H�Q�W�H�Q �V�R�Z�L�H �G�H�U�H�Q �9�H�U�K�D�O�W�H�Q�V�D�E�V�L�F�K�W�H�Q �O�D�V�V�H�Q �Y�H�U�P�X�W�H�Q�� 
�G�D�V�V �V�L�F�K �G�H�U �2�Q�O�L�Q�H�V�K�L�I�W �X�Q�G �G�L�H �G�D�P�L�W �H�L�Q�K�H�U�J�H�K�H�Q�G�H �8�P-
�V�D�W�]���.�D�Q�Q�L�E�D�O�L�V�L�H�U�X�Q�J �G�H�V �V�W�D�W�L�R�Q�l�U�H�Q �+�D�Q�G�H�O�V �G�X�U�F�K �G�H�Q 
�2�Q�O�L�Q�H�K�D�Q�G�H�O �D�O�V �Q�D�F�K�K�D�O�W�L�J �H�U�Z�H�L�V�H�Q �Z�H�U�G�H�Q�� �'�L�H �7�U�H�L�E�H�U 
�G�H�V �2�Q�O�L�Q�H�K�D�Q�G�H�O�V �D�X�I �%�U�D�Q�F�K�H�Q�H�E�H�Q�H �V�L�Q�G �G�D�E�H�L �P�H�K�U 
�X�Q�G �P�H�K�U �*�•�W�H�U �G�H�V �W�l�J�O�L�F�K�H�Q �%�H�G�D�U�I�V�� �Z�L�H �E�H�L�V�S�L�H�O�V�Z�H�L�V�H 
�/�H�E�H�Q�V�P�L�W�W�H�O �X�Q�G �V�R�Q�V�W�L�J�H �1�D�F�K�]�•�J�O�H�U�E�U�D�Q�F�K�H�Q ���]���%�� �+�H�L�P-
�Z�H�U�N�H�Q �X�Q�G �*�D�U�W�H�Q���� �0�L�W �%�O�L�F�N �D�X�I �G�L�H �L�Q �G�H�Q �Ä�+�D�Q�G�H�O�V�V�]�H-
�Q�D�U�L�H�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q ���������³ �H�Q�W�Z�L�F�N�H�O�W�H�Q �6�]�H�Q�D�U�L�H�Q 
�K�H�L�‰�W �G�L�H�V�� �G�D�V�V �V�L�F�K �D�O�O�H�U �9�R�U�D�X�V�V�L�F�K�W �Q�D�F�K �G�L�H �6�]�H�Q�D�U�L�H�Q 
�G�X�U�F�K�V�H�W�]�H�Q �Z�H�U�G�H�Q�� �G�L�H �G�X�U�F�K �H�L�Q �P�L�W�W�O�H�U�H�V �E�L�V �K�R�K�H�V �2�Q-
�O�L�Q�H�Z�D�F�K�V�W�X�P �J�H�N�H�Q�Q�]�H�L�F�K�Q�H�W �V�L�Q�G�� �'�H�U �3�U�R�J�Q�R�V�H�K�R�U�L�]�R�Q�W 
�N�|�Q�Q�W�H �V�L�F�K �G�X�U�F�K �G�L�H �S�D�Q�G�H�P�L�H�E�H�G�L�Q�J�W�H �%�H�V�F�K�O�H�X�Q�L�J�X�Q�J 
�M�H �Q�D�F�K �6�]�H�Q�D�U�L�R�Y�D�U�L�D�Q�W�H �X�P �Y�L�H�U �E�L�V �D�F�K�W �-�D�K�U�H �Y�H�U�N�•�U�]�H�Q�� 
�+�L�H�U�Q�D�F�K �Z�L�U�G �G�H�U �$�Q�W�H�L�O �G�H�V �2�Q�O�L�Q�H�K�D�Q�G�H�O�V �D�P �(�L�Q�]�H�O�K�D�Q�G�H�O 
�L�P �H�Q�J�H�U�H�Q �6�L�Q�Q�H �E�L�V �V�S�l�W�H�V�W�H�Q�V �������� �D�X�I ���� �E�L�V ���� �3�U�R�]�H�Q�W 
�D�Q�Z�D�F�K�V�H�Q�� �Z�D�K�U�V�F�K�H�L�Q�O�L�F�K �D�E�H�U �V�F�K�R�Q �G�H�X�W�O�L�F�K �I�U�•�K�H�U��

�*�R�R�G�V���� �D�O�V�R �*�•�W�H�U �G�H�V �W�l�J�O�L�F�K�H�Q �%�H�G�D�U�I�V �Z�L�H �/�H�E�H�Q�V�P�L�W�W�H�O�� 
�'�U�R�J�H�U�L�H�Z�D�U�H�Q �H�W�F�� ���� ���� ������ �Ä�+�H�L�P�Z�H�U�N�H�Q �	 �*�D�U�W�H�Q�³ ���� ���� 
���� �X�Q�G �G�H�U �%�H�U�H�L�F�K �Ä�&�( �	 �(�O�H�N�W�U�R�³ ���� ���� ������
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�'�L�H �$�Q�]�D�K�O �G�H�U �*�H�V�F�K�l�I�W�H �L�P �(�L�Q�]�H�O�K�D�Q�G�H�O �O�D�J �L�Q �1�R�U�G-
�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�P �-�D�K�U �������� �Q�R�F�K �E�H�L �U�X�Q�G ���������������� �:�L�H �L�Q 
�'�H�X�W�V�F�K�O�D�Q�G �L�Q�V�J�H�V�D�P�W�� �V�R �L�V�W �D�X�F�K �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q 
�G�L�H �$�Q�]�D�K�O �G�H�U �*�H�V�F�K�l�I�W�H �M�H�G�R�F�K �U�•�F�N�O�l�X�¿�J�� �=�Z�L�V�F�K�H�Q �������� 
�X�Q�G �������� �L�V�W �V�L�H �X�P �U�X�Q�G ���������� �J�H�V�X�Q�N�H�Q ���������� ������ �%�H�V�R�Q-
�G�H�U�V �V�W�D�U�N �Y�R�P �5�•�F�N�J�D�Q�J �E�H�W�U�R�‡�H�Q �Z�D�U�H�Q �O�l�Q�G�O�L�F�K�H �.�U�H�L�V�H�� 
�D�E�H�U �D�X�F�K �L�Q �V�W�l�G�W�L�V�F�K�H�Q �.�U�H�L�V�H�Q �V�R�Z�L�H �L�Q �N�U�H�L�V�I�U�H�L�H�Q �*�U�R�‰-
�V�W�l�G�W�H�Q �L�V�W �G�L�H �$�Q�]�D�K�O �G�H�U �*�H�V�F�K�l�I�W�H �J�H�V�X�Q�N�H�Q�� �$�X�I�J�U�X�Q�G 
�G�H�U �G�R�U�W �J�H�Q�H�U�H�O�O �H�K�H�U �K�|�K�H�U�H�Q �$�Q�]�D�K�O �D�Q �*�H�V�F�K�l�I�W�H�Q �I�l�O�O�W 
�K�L�H�U �G�H�U �5�•�F�N�J�D�Q�J �E�H�L �D�E�V�R�O�X�W�H�U �%�H�W�U�D�F�K�W�X�Q�J �V�R�J�D�U �E�H�V�R�Q-
ders deutlich aus. 

�1�D�F�K �D�N�W�X�H�O�O�H�Q �+�R�F�K�U�H�F�K�Q�X�Q�J�H�Q �X�Q�G �6�F�K�l�W�]�X�Q�J�H�Q �L�V�W �G�L�H 
�$�Q�]�D�K�O �G�H�U �*�H�V�F�K�l�I�W�H �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �]�Z�L�V�F�K�H�Q 
�������� �X�Q�G �������� �X�P �Z�H�L�W�H�U�H �U�X�Q�G ���������� �J�H�V�X�Q�N�H�Q�� �,�Q �6�X�P�P�H 
�E�H�G�H�X�W�H�W �G�L�H�V �H�L�Q�H�Q �5�•�F�N�J�D�Q�J �G�H�U �$�Q�]�D�K�O �G�H�U �*�H�V�F�K�l�I�W�H 
�L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �]�Z�L�V�F�K�H�Q �������� �X�Q�G �������� �X�P �•�E�H�U 
������������ �E�]�Z�� �P�H�K�U �D�O�V �� �3�U�R�]�H�Q�W�� �%�H�W�U�R�‡�H�Q �K�L�H�U�Y�R�Q �V�L�Q�G �Y�R�U 
�D�O�O�H�P �G�H�U �N�O�H�L�Q�E�H�W�U�L�H�E�O�L�F�K�H �)�D�F�K�K�D�Q�G�H�O �V�R�Z�L�H �G�L�H �.�D�X�I�� �X�Q�G 
�:�D�U�H�Q�K�l�X�V�H�U�� �'�H�U �)�D�F�K�K�D�Q�G�H�O �V�W�H�K�W �V�F�K�R�Q �V�H�L�W �J�H�U�D�X�P�H�U 
�=�H�L�W �X�Q�W�H�U �V�W�D�U�N�H�P �Z�L�U�W�V�F�K�D�I�W�O�L�F�K�H�P �'�U�X�F�N �X�Q�G �H�L�Q�H�P �V�W�D�U-
�N�H�Q ���2�Q�O�L�Q�H�����:�H�W�W�E�H�Z�H�U�E�� �1�D�F�K�I�R�O�J�H�S�U�R�E�O�H�P�H�� �,�Q�Y�H�V�W�L�W�L�R�Q�V-
�V�W�D�X �X�Q�G �H�L�Q �Q�L�H�G�U�L�J�H�U �G�L�J�L�W�D�O�H�U �5�H�L�I�H�J�U�D�G �V�R�Z�L�H �L�Q �G�L�H �-�D�K�U�H 
�J�H�N�R�P�P�H�Q�H �*�H�V�F�K�l�I�W�V�P�R�G�H�O�O�H �X�Q�G ���S�U�D�N�W�L�N�H�Q �H�W�F�� �Y�H�U�V�F�K�l�U-
fen die Situation.

�'�L�H �$�X�V�Z�L�U�N�X�Q�J�H�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �N�R�P�P�H�Q �L�Q �G�H�Q 
�+�R�F�K�U�H�F�K�Q�X�Q�J�H�Q �X�Q�G �6�F�K�l�W�]�X�Q�J�H�Q �]�X�U �(�Q�W�Z�L�F�N�O�X�Q�J �G�H�U 
�$�Q�]�D�K�O �G�H�U �*�H�V�F�K�l�I�W�H �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �I�•�U �������� �D�X�I-
�J�U�X�Q�G �V�W�D�D�W�O�L�F�K�H�U ���)�L�Q�D�Q�]�����6�R�I�R�U�W�K�L�O�I�H�Q�� �J�H�O�R�F�N�H�U�W�H�U �.�X�U�]�D�U-
�E�H�L�W�V�� �X�Q�G �,�Q�V�R�O�Y�H�Q�]�U�H�J�H�O�X�Q�J�H�Q �H�W�F�� �N�D�X�P �]�X�P �7�U�D�J�H�Q�� �Z�H�U-
�G�H�Q �D�E�H�U �5�L�F�K�W�X�Q�J�� �'�\�Q�D�P�L�N �X�Q�G �7�H�P�S�R �L�Q �G�H�Q �)�R�O�J�H�M�D�K�U�H�Q 
�V�W�D�U�N �S�U�l�J�H�Q�� �'�H�Q�Q �G�L�H �]�X �E�H�R�E�D�F�K�W�H�Q�G�H�Q �9�H�U�K�D�O�W�H�Q�V�l�Q�G�H-
�U�X�Q�J�H�Q �X�Q�G ���D�E�V�L�F�K�W�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�H�Q �O�H�J�H�Q �Q�D�K�H�� �G�D�V�V 
�V�L�F�K �G�H�U �F�R�U�R�Q�D�E�H�G�L�Q�J�W�H �2�Q�O�L�Q�H�V�K�L�I�W �X�Q�G �G�L�H �G�D�P�L�W �H�L�Q�K�H�U-
�J�H�K�H�Q�G�H �8�P�V�D�W�]���.�D�Q�Q�L�E�D�O�L�V�L�H�U�X�Q�J �G�H�V �V�W�D�W�L�R�Q�l�U�H�Q �+�D�Q�G�H�O�V 
�G�X�U�F�K �G�H�Q �2�Q�O�L�Q�H�K�D�Q�G�H�O �D�O�V �Q�D�F�K�K�D�O�W�L�J �H�U�Z�H�L�V�H�Q �Z�H�U�G�H�Q�� 

�=�X�G�H�P �Z�H�U�G�H�Q �Y�L�H�O�H �*�H�V�F�K�l�I�W�H �G�L�H �Z�L�U�W�V�F�K�D�I�W�O�L�F�K�H�Q �)�R�O�J�H�Q 
�G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �X�Q�D�E�K�l�Q�J�L�J �Y�R�P �9�H�U�K�D�O�W�H�Q �G�H�U �.�R�Q�V�X-
�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �D�X�I �'�D�X�H�U �Q�L�F�K�W �V�W�H�P�P�H�Q 
�N�|�Q�Q�H�Q�� �/�D�X�W �H�L�Q�H�U �8�P�I�U�D�J�H �G�H�V �+�D�Q�G�H�O�V�Y�H�U�E�D�Q�G �'�H�X�W�V�F�K-
�O�D�Q�G ���+�'�(�� �0�L�W�W�H �)�H�E�U�X�D�U �������� �V�L�H�K�W �P�H�K�U �D�O�V �M�H�G�H�V �]�Z�H�L�W�H 
�+�D�Q�G�H�O�V�X�Q�W�H�U�Q�H�K�P�H�Q �V�H�L�Q�H �X�Q�W�H�U�Q�H�K�P�H�U�L�V�F�K�H �(�[�L�V�W�H�Q�] 
�R�K�Q�H �Z�H�L�W�H�U�H �+�L�O�I�H�Q �L�Q �D�N�X�W�H�U �*�H�I�D�K�U�� �%�H�L �G�H�Q �L�Q�Q�H�Q�V�W�D�G�W-
�U�H�O�H�Y�D�Q�W�H�Q �%�U�D�Q�F�K�H�Q �V�L�Q�G �H�V �I�D�V�W �]�Z�H�L �'�U�L�W�W�H�O �G�H�U �%�H�I�U�D�J�W�H�Q�� 
�1�D�F�K �%�U�D�Q�F�K�H�Q �G�L�‡�H�U�H�Q�]�L�H�U�W �L�V�W �H�V �K�L�H�U �Z�L�H�G�H�U �G�H�U �%�H�U�H�L�F�K 
�)�D�V�K�L�R�Q �	 �$�F�F�H�V�V�R�L�U�H�V�� �G�H�U �E�H�V�R�Q�G�H�U�V �V�W�D�U�N �E�H�W�U�R�‡�H�Q �L�V�W�� 
�+�L�H�U �J�H�E�H�Q ���� �3�U�R�]�H�Q�W �G�H�U �+�l�Q�G�O�H�U�L�Q�Q�H�Q �X�Q�G �+�l�Q�G�O�H�U �D�Q�� 
�R�K�Q�H �Z�H�L�W�H�U�H �+�L�O�I�H�Q �L�K�U �*�H�V�F�K�l�I�W �Y�R�U�D�X�V�V�L�F�K�W�O�L�F�K �D�X�I�J�H�E�H�Q 
�]�X �P�•�V�V�H�Q�� 

�9�R�U�����Z�l�K�U�H�Q�G���X�Q�G���Q�D�F�K���&�R�U�R�Q�D�����*�H�V�F�K�l�I�W�V�V�F�K�O�L�H�‰�X�Q�J�H�Q���L�P���+�D�Q�G�H�O���D�Q���G�H�U���7�D�J�H�V�R�U�G�Q�X�Q�J
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�9�R�U �G�H�P �E�H�V�F�K�U�L�H�E�H�Q�H�Q �+�L�Q�W�H�U�J�U�X�Q�G �L�V�W �]�X �H�U�Z�D�U�W�H�Q�� �G�D�V�V 
�G�L�H �L�Q �G�H�Q �Ä�+�D�Q�G�H�O�V�V�]�H�Q�D�U�L�H�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q ���������³ 
�S�U�R�J�Q�R�V�W�L�]�L�H�U�W�H�Q �(�Q�W�Z�L�F�N�O�X�Q�J�H�Q �]�X�U �$�Q�]�D�K�O �G�H�U �(�L�Q�]�H�O�K�D�Q-
�G�H�O�V�J�H�V�F�K�l�I�W�H �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �G�H�X�W�O�L�F�K �V�F�K�Q�H�O�O�H�U 
�5�H�D�O�L�W�l�W �Z�H�U�G�H�Q �X�Q�G �V�L�F�K �J�H�J�H�E�H�Q�H�Q�I�D�O�O�V �Q�R�F�K �Y�H�U�V�F�K�l�U�I�H�Q�� 
�'�L�H �E�L�V �������� �Y�R�U�K�H�U�J�H�V�D�J�W�H�Q �*�H�V�F�K�l�I�W�V�V�F�K�O�L�H�‰�X�Q�J�H�Q �N�|�Q�Q-
�W�H�Q �V�L�F�K �X�P �I�•�Q�I �E�L�V �V�L�H�E�H�Q �-�D�K�U�H �E�H�V�F�K�O�H�X�Q�L�J�H�Q�� �,�P �(�[�W�U�H�P-
fall kann es dadurch in Nordrhein-Westfalen schon deutlich 
�I�U�•�K�H�U �]�X �H�L�Q�H�P �5�•�F�N�J�D�Q�J �Y�R�Q �E�L�V �]�X ������������ �*�H�V�F�K�l�I�W�H�Q 
�N�R�P�P�H�Q�� 

�%�H�]�X�J�Q�H�K�P�H�Q�G �D�X�I �G�L�H �Ä�+�D�Q�G�H�O�V�V�]�H�Q�D�U�L�H�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W-
�I�D�O�H�Q ���������³ �L�V�W �G�D�Y�R�Q �D�X�V�]�X�J�H�K�H�Q�� �G�D�V�V �I�D�V�W �D�O�O�H �5�H�J�L�R�Q�H�Q 
�L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Y�R�P �5�•�F�N�J�D�Q�J �G�H�U �*�H�V�F�K�l�I�W�H �E�H-
�W�U�R�‡�H�Q �V�H�L�Q �Z�H�U�G�H�Q�� �%�H�V�R�Q�G�H�U�V �G�H�X�W�O�L�F�K �Z�L�U�G �G�H�U �5�•�F�N�J�D�Q�J 
�L�Q �G�H�Q �O�l�Q�G�O�L�F�K�H�Q �5�H�J�L�R�Q�H�Q �G�H�V �1�R�U�G�R�V�W�H�Q�V �D�X�V�I�D�O�O�H�Q�� �$�E�H�U 
�D�X�F�K �L�Q �V�W�l�G�W�L�V�F�K�H�Q �.�U�H�L�V�H�Q �V�R�Z�L�H �L�Q �N�U�H�L�V�I�U�H�L�H�Q �*�U�R�‰�V�W�l�G-
�W�H�Q �Z�L�U�G �G�L�H �$�Q�]�D�K�O �G�H�U �*�H�V�F�K�l�I�W�H �Z�H�L�W�H�U �V�L�Q�N�H�Q�� 

�6�H�L�W �%�H�J�L�Q�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �K�D�E�H�Q �Q�H�E�H�Q �Y�L�H�O�H�Q �L�Q-
�K�D�E�H�U�J�H�I�•�K�U�W�H�Q �(�L�Q�]�H�O�K�D�Q�G�H�O�V�X�Q�W�H�U�Q�H�K�P�H�Q �D�X�F�K �]�D�K�O�U�H�L�F�K�H 
�E�H�N�D�Q�Q�W�H �)�L�O�L�D�O�L�V�W�H�Q �,�Q�V�R�O�Y�H�Q�]�Y�H�U�I�D�K�U�H�Q �X�Q�G���R�G�H�U �)�L�O�L�D�O-
�V�F�K�O�L�H�‰�X�Q�J�H�Q �D�Q�J�H�N�•�Q�G�L�J�W �R�G�H�U �Y�R�O�O�]�R�J�H�Q�� �(�L�Q �S�U�R�P�L�Q�H�Q�W�H�V 
�%�H�L�V�S�L�H�O �P�L�W �]�D�K�O�U�H�L�F�K�H�Q �)�L�O�L�D�O�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�V�W 
�*�D�O�H�U�L�D �.�D�U�V�W�D�G�W �.�D�X�I�K�R�I�� �'�H�U �:�D�U�H�Q�K�D�X�V�N�R�Q�]�H�U�Q �V�F�K�O�L�H�‰�W 
�Q�D�F�K �D�N�W�X�H�O�O�H�P �6�W�D�Q�G ���� �)�L�O�L�D�O�H�Q�� ���� �G�D�Y�R�Q �L�Q �1�5�:�� �(�L�Q 
�D�Q�G�H�U�H�V �E�H�N�D�Q�Q�W�H�V �%�H�L�V�S�L�H�O �L�V�W �G�L�H �3�D�U�I�•�P�H�U�L�H�N�H�W�W�H �'�R�X�J-
�O�D�V�� �G�L�H �E�X�Q�G�H�V�Z�H�L�W ���� �)�L�O�L�D�O�V�F�K�O�L�H�‰�X�Q�J�H�Q �S�O�D�Q�W�� ���� �G�D�Y�R�Q �L�Q 
Nordrhein-Westfalen. 

�%�H�L �Y�L�H�O�H�Q �(�L�Q�]�H�O�K�l�Q�G�O�H�U�Q �L�V�W �M�H�G�R�F�K �Q�R�F�K �X�Q�N�O�D�U�� �Z�L�H �Y�L�H�O�H 
�X�Q�G �Z�H�O�F�K�H �6�W�D�Q�G�R�U�W�H �Y�R�Q �)�L�O�L�D�O�V�F�K�O�L�H�‰�X�Q�J�H�Q �E�H�W�U�R�‡�H�Q �V�H�L�Q 
�Z�H�U�G�H�Q�� �6�R �S�O�D�Q�H�Q �E�H�L�V�S�L�H�O�V�Z�H�L�V�H �D�X�F�K �(�V�S�U�L�W�� �3�L�P�N�L�H�� �+�	�0 
�X�Q�G �=�D�U�D �H�L�Q�H �H�U�K�H�E�O�L�F�K�H �6�W�U�D�‡�X�Q�J �L�K�U�H�U �)�L�O�L�D�O�Q�H�W�]�H �X�Q�G �G�D�V 
�8�6���8�Q�W�H�U�Q�H�K�P�H�Q �)�R�R�W �/�R�F�N�H�U �V�F�K�O�L�H�‰�W �V�l�P�W�O�L�F�K�H �5�X�Q�Q�H�U�V 
�3�R�L�Q�W���)�L�O�L�D�O�H�Q�� �'�L�H �Q�D�F�K�I�R�O�J�H�Q�G�H �h�E�H�U�V�L�F�K�W �O�L�V�W�H�W �%�H�L�V�S�L�H�O�H 
�I�•�U �8�Q�W�H�U�Q�H�K�P�H�Q �D�X�I�� �G�L�H �V�L�F�K �L�Q �Y�H�U�V�F�K�L�H�G�H�Q�H�Q �$�U�W�H�Q �Y�R�Q 
�,�Q�V�R�O�Y�H�Q�]�Y�H�U�I�D�K�U�H�Q �E�H�¿�Q�G�H�Q �R�G�H�U �E�H�I�D�Q�G�H�Q �R�G�H�U �E�H�L �G�H�P 
�3�H�U�V�R�Q�D�O�D�E�E�D�X �E�]�Z�� �)�L�O�L�D�O�V�F�K�O�L�H�‰�X�Q�J�H�Q �L�Q �'�H�X�W�V�F�K�O�D�Q�G �D�Q-
�J�H�N�•�Q�G�L�J�W �Z�X�U�G�H�Q��

�/�D�X�W �6�W�D�W�L�V�W�L�V�F�K�H�P �%�X�Q�G�H�V�D�P�W �Z�X�U�G�H�Q �L�P �-�D�K�U �������� �L�Q�V-
�J�H�V�D�P�W ������������ �8�Q�W�H�U�Q�H�K�P�H�Q�V�L�Q�V�R�O�Y�H�Q�]�H�Q �E�H�D�Q�W�U�D�J�W�� �7�U�R�W�] 
�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �Z�D�U�H�Q �G�L�H�V �������� �3�U�R�]�H�Q�W �Z�H�Q�L�J�H�U �D�O�V �L�P 
�9�R�U�M�D�K�U�� �$�X�F�K �L�P �+�D�Q�G�H�O �Z�X�U�G�H�Q �Z�H�Q�L�J�H�U �,�Q�V�R�O�Y�H�Q�]�Y�H�U�I�D�K�U�H�Q 
�E�H�D�Q�W�U�D�J�W�� �K�L�H�U �Z�D�U�H�Q �H�V �V�R�J�D�U �������� �3�U�R�]�H�Q�W �Z�H�Q�L�J�H�U �D�O�V 
�L�P �9�R�U�M�D�K�U�� �=�X�U�•�F�N�]�X�I�•�K�U�H�Q �L�V�W �G�L�H�V �D�X�I �G�L�H �L�P �.�R�Q�W�H�[�W �G�H�U 
�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �������� �D�X�V�J�H�V�H�W�]�W�H �,�Q�V�R�O�Y�H�Q�]�D�Q�W�U�D�J�V�S�À�L�F�K�W�� 
�1�D�F�K �:�L�H�G�H�U�L�Q�N�U�D�I�W�W�U�H�W�H�Q �G�H�U �,�Q�V�R�O�Y�H�Q�]�D�Q�W�U�D�J�V�S�À�L�F�K�W �G�•�U�I�W�H 
�V�L�F�K �G�L�H �,�Q�V�R�O�Y�H�Q�]�V�L�W�X�D�W�L�R�Q �H�U�K�H�E�O�L�F�K �Y�H�U�V�F�K�l�U�I�H�Q�� �=�X�G�H�P �L�V�W 
�]�X �E�H�D�F�K�W�H�Q�� �G�D�V�V �G�L�H �,�Q�V�R�O�Y�H�Q�]�V�W�D�W�L�V�W�L�N �N�H�L�Q�H ���+�D�Q�G�H�O�V�����8�Q-
�W�H�U�Q�H�K�P�H�Q �D�X�V�Z�H�L�V�W�� �G�L�H �L�K�U�H �8�Q�W�H�U�Q�H�K�P�H�Q�V�W�l�W�L�J�N�H�L�W �R�K�Q�H 
�'�X�U�F�K�I�•�K�U�X�Q�J �H�L�Q�H�V �,�Q�V�R�O�Y�H�Q�]�Y�H�U�I�D�K�U�H�Q�V �H�L�Q�J�H�V�W�H�O�O�W �K�D�E�H�Q��
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�7�U�R�W�] �G�L�H�V�H�U �(�Q�W�Z�L�F�N�O�X�Q�J�H�Q �E�H�]�H�L�F�K�Q�H�Q �V�L�F�K ���� �3�U�R�]�H�Q�W 
�G�H�U �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q �%�H�Y�|�O�N�H�U�X�Q�J �D�O�V �Ä�W�U�D�G�L�W�L�R�Q�H�O�O�H 
�+�D�Q�G�H�O�V�N�l�X�I�H�U�³�� �G�L�H �Q�L�F�K�W ���J�H�U�Q�H�� �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�N�D�X�I�H�Q�� 
�X�Q�G ���� �3�U�R�]�H�Q�W �D�O�V �Ä�V�H�O�H�N�W�L�Y�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U�³�� �G�L�H �M�H �Q�D�F�K 
�3�U�R�G�X�N�W �X�Q�G �6�L�W�X�D�W�L�R�Q �]�Z�L�V�F�K�H�Q �2�Q�O�L�Q�H�� �X�Q�G �2�‰�L�Q�H�N�D�Q�l�O�H�Q 
�Z�H�F�K�V�H�O�Q �X�Q�G �G�L�H �.�D�Q�l�O�H �J�H�U�Q�H �P�L�W�H�L�Q�D�Q�G�H�U �N�R�P�E�L�Q�L�H�U�H�Q�� 
�'�H�U �V�W�D�W�L�R�Q�l�U�H �+�D�Q�G�H�O �K�D�W �D�O�V�R �G�X�U�F�K�D�X�V �3�R�W�H�Q�]�L�D�O�� �G�R�F�K 
�Z�L�U�G �G�H�U �2�Q�O�L�Q�H�K�D�Q�G�H�O �D�X�F�K �L�Q �=�X�N�X�Q�I�W �Z�H�L�W�H�U �Z�D�F�K�V�H�Q�� �'�L�H 
�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �X�Q�G �G�L�H �G�D�P�L�W �H�L�Q�K�H�U�J�H�K�H�Q�G�H�Q �9�H�U�K�D�O-
�W�H�Q�V�l�Q�G�H�U�X�Q�J�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q 
�E�H�V�F�K�O�H�X�Q�L�J�H�Q �G�L�H�V�H�V �:�D�F�K�V�W�X�P��

�,�Q�I�R�O�J�H �G�L�H�V�H�U �X�Q�G �Z�H�L�W�H�U�H�U �(�Q�W�Z�L�F�N�O�X�Q�J�H�Q ���1�D�F�K�I�R�O�J�H�S�U�R�E-
�O�H�P�H �L�Q �L�Q�K�D�E�H�U�J�H�I�•�K�U�W�H�Q �+�D�Q�G�H�O�V�X�Q�W�H�U�Q�H�K�P�H�Q�� �h�E�H�U�D�U�E�H�L-
�W�X�Q�J �Y�R�Q �)�L�O�L�D�O�� �X�Q�G �6�W�D�Q�G�R�U�W�Q�H�W�]�H�Q �L�Q �)�L�O�L�D�O�X�Q�W�H�U�Q�H�K�P�H�Q�� 
�/�L�T�X�L�G�L�W�l�W�V�H�Q�J�S�l�V�V�H �H�W�F���� �Z�L�U�G �H�V �]�X�N�•�Q�I�W�L�J �L�P�P�H�U �Z�H�Q�L�J�H�U 
�*�H�V�F�K�l�I�W�H �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �J�H�E�H�Q �± �H�L�Q�H �(�Q�W�Z�L�F�N-
�O�X�Q�J�� �G�L�H �D�X�F�K �V�F�K�R�Q �Y�R�U �%�H�J�L�Q�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �L�Q 
�Y�R�O�O�H�P �*�D�Q�J�H �J�H�Z�H�V�H�Q �L�V�W�� �Q�X�Q �D�E�H�U �G�H�X�W�O�L�F�K �D�Q �'�\�Q�D�P�L�N 
�X�Q�G �7�H�P�S�R �J�H�Z�R�Q�Q�H�Q �K�D�W�� �'�R�F�K �O�l�V�V�W �V�L�F�K �G�D�V �$�X�V�P�D�‰�� 
�L�Q �G�H�P �G�H�U �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H �+�D�Q�G�H�O �.�D�X�I�N�U�D�I�W�D�E�À�•�V�V�H �L�Q 
�G�H�Q �2�Q�O�L�Q�H�N�D�Q�D�O �R�G�H�U �L�Q �D�Q�G�H�U�H �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �H�U�O�H�L�G�H�W�� 
�G�X�U�F�K�D�X�V �E�H�H�L�Q�À�X�V�V�H�Q�� �%�H�L�V�S�L�H�O�V�Z�H�L�V�H �]�l�K�O�H�Q �O�R�N�D�O�H �$�Q-
�J�H�E�R�W�V�O�•�F�N�H�Q �]�X �G�H�Q �7�U�H�L�E�H�U�Q �G�H�V �2�Q�O�L�Q�H�K�D�Q�G�H�O�V �± �]�Z�D�U 
�Q�L�F�K�W �L�Q �D�O�O�H�Q�� �D�E�H�U �G�R�F�K �L�Q �Y�L�H�O�H�Q �L�Q�Q�H�Q�V�W�D�G�W�U�H�O�H�Y�D�Q�W�H�Q �6�R�U�W�L-
�P�H�Q�W�V�E�H�U�H�L�F�K�H�Q��

������ �.�H�U�Q�H�U�J�H�E�Q�L�V�V�H �X�Q�G �=�Z�L�V�F�K�H�Q�I�D�]�L�W
�(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q �X�Q�G �+�D�Q�G�H�O �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q 
�E�H�¿�Q�G�H�Q �V�L�F�K �L�P �:�D�Q�G�H�O�� �,�Q�V�E�H�V�R�Q�G�H�U�H �G�L�H �]�X�Q�H�K�P�H�Q�G�H 
�'�L�J�L�W�D�O�L�V�L�H�U�X�Q�J �Y�R�Q �:�L�U�W�V�F�K�D�I�W �X�Q�G �*�H�V�H�O�O�V�F�K�D�I�W�� �G�L�H �9�H�U�l�Q-
�G�H�U�X�Q�J�H�Q �L�P �.�R�Q�V�X�P�H�Q�W�H�Q�Y�H�U�K�D�O�W�H�Q �X�Q�G �G�H�U �6�W�U�X�N�W�X�U�Z�D�Q�G�H�O 
�L�P �+�D�Q�G�H�O �K�L�Q�W�H�U�O�D�V�V�H�Q �V�H�L�W �-�D�K�U�H�Q �L�K�U�H �6�S�X�U�H�Q�� �:�l�K�U�H�Q�G 
�E�H�L�V�S�L�H�O�V�Z�H�L�V�H �,�Q�W�H�U�Q�H�W�Q�X�W�]�X�Q�J �X�Q�G �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J �U�D�V�D�Q�W 
�D�Q �%�H�G�H�X�W�X�Q�J �J�H�Z�L�Q�Q�H�Q�� �H�U�O�H�L�G�H�W �G�H�U �,�Q�Q�H�Q�V�W�D�G�W�K�D�Q�G�H�O 
�H�Q�R�U�P�H �8�P�V�D�W�]�H�L�Q�E�X�‰�H�Q�� �'�L�H �)�R�O�J�H�� �,�P�P�H�U �P�H�K�U �(�L�Q�]�H�O-
�K�D�Q�G�H�O�V�J�H�V�F�K�l�I�W�H �L�Q �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q �.�O�H�L�Q���� �0�L�W�W�H�O�� 
�X�Q�G �*�U�R�‰�V�W�l�G�W�H�Q �V�F�K�O�L�H�‰�H�Q �X�Q�G �K�L�Q�W�H�U�O�D�V�V�H�Q �/�H�H�U�V�W�l�Q�G�H�� 
�'�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �W�U�H�L�E�W �G�L�H�V�H �(�Q�W�Z�L�F�N�O�X�Q�J�H�Q �U�D�V�D�Q�W �D�Q�� 

�6�H�L�W �%�H�J�L�Q�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �Z�L�U�G �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W-
�I�D�O�H�Q �V�R �Y�L�H�O �R�Q�O�L�Q�H �J�H�V�K�R�S�S�W �Z�L�H �Q�L�H �]�X�Y�R�U�� �8�Q�G �Z�H�U �R�Q�O�L�Q�H 
�H�L�Q�N�D�X�I�W�� �N�D�X�I�W �L�Q �G�H�U �5�H�J�H�O �Z�H�Q�L�J�H�U �L�Q �*�H�V�F�K�l�I�W�H�Q �H�L�Q �± 
�D�X�F�K �D�X�‰�H�U�K�D�O�E �G�H�U �F�R�U�R�Q�D�E�H�G�L�Q�J�W�H�Q �/�R�F�N�G�R�Z�Q�V�� �3�U�R�¿�W�H�X�U�H 
�G�L�H�V�H�V �Ä�2�Q�O�L�Q�H�V�K�L�I�W�V�³ �V�L�Q�G �Y�R�U �D�O�O�H�P �J�U�R�‰�H �2�Q�O�L�Q�H���0�D�U�N�W-
�S�O�l�W�]�H �X�Q�G ���+�l�Q�G�O�H�U �Z�L�H �$�P�D�]�R�Q�� �H�%�D�\�� �2�W�W�R �X�Q�G �=�D�O�D�Q�G�R�� 
�/�R�N�D�O�H �2�Q�O�L�Q�H�V�K�R�S�V �X�Q�G ���P�D�U�N�W�S�O�l�W�]�H �S�D�U�W�L�]�L�S�L�H�U�H�Q �Q�X�U �V�H�K�U 
�E�H�J�U�H�Q�]�W �D�P �2�Q�O�L�Q�H�Z�D�F�K�V�W�X�P�� �'�R�F�K �U�H�N�U�X�W�L�H�U�W �V�L�F�K �G�D�V �2�Q-
�O�L�Q�H�Z�D�F�K�V�W�X�P �L�Q �Z�H�L�W�H�Q �7�H�L�O�H�Q �D�X�V �8�P�V�D�W�]�U�•�F�N�J�l�Q�J�H�Q �G�H�V 
�V�W�D�W�L�R�Q�l�U�H�Q �+�D�Q�G�H�O�V�� �,�P �Ä�&�R�U�R�Q�D�M�D�K�U ���������³ �J�L�O�W �G�L�H�V �J�D�Q�] �E�H-
�V�R�Q�G�H�U�V�� �'�L�H�V�H �V�R�J�H�Q�D�Q�Q�W�H �Ä�8�P�V�D�W�]���.�D�Q�Q�L�E�D�O�L�V�L�H�U�X�Q�J�³ �I�•�K�U�W 
�P�L�W �G�D�]�X�� �G�D�V�V �G�H�U �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H �+�D�Q�G�H�O �L�P�P�H�U �V�W�l�U�N�H�U 
�Y�R�Q �G�H�U �± �D�X�F�K �L�P �-�D�K�U �������� �± �G�X�U�F�K�D�X�V �S�R�V�L�W�L�Y�H�Q �(�L�Q�]�H�O-
�K�D�Q�G�H�O�V�H�Q�W�Z�L�F�N�O�X�Q�J �D�E�J�H�N�R�S�S�H�O�W �Z�L�U�G �X�Q�G �]�X �G�H�Q �J�U�R�‰�H�Q 
�Z�L�U�W�V�F�K�D�I�W�O�L�F�K�H�Q �9�H�U�O�L�H�U�H�U�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �]�l�K�O�W��



38

�+
•
š
‰
•
›
Ž
—
š
Œ
•
š
•
–
•
•
–��

Œ
•
š��
›
œ
®
Œ
œ
•

0606



39

�+
•
š
‰
•
›
Ž
—
š
Œ
•
š
•
–
•
•
–��
Œ
•
š���6
œ
®
Œ
œ
•
������ �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q�� �%�H�V�X�F�K�V�P�R�W�L�Y�H �X�Q�G �%�H�V�X�F�K�H�U�V�W�U�X�N�W�X�U�H�Q

�(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q �X�Q�G �+�D�Q�G�H�O �E�H�¿�Q�G�H�Q �V�L�F�K �L�P �:�D�Q�G�H�O �± 
�G�D�V �L�V�W �Q�L�F�K�W �Q�H�X�� �G�R�F�K �I�|�U�G�H�U�W �G�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �7�H�P�S�R 
�X�Q�G �'�\�Q�D�P�L�N �G�H�U �9�H�U�l�Q�G�H�U�X�Q�J�H�Q�� �'�D�V �K�D�E�H�Q �G�L�H �Y�R�U�K�H�U�J�H-
�K�H�Q�G�H�Q �$�X�V�I�•�K�U�X�Q�J�H�Q �J�H�]�H�L�J�W�� �G�R�F�K �Z�D�V �E�H�G�H�X�W�H�W �G�L�H�V �I�•�U 
�,�Q�Q�H�Q�V�W�l�G�W�H�� �6�W�D�G�W�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �L�Q �.�O�H�L�Q���� �0�L�W�W�H�O �X�Q�G 
�*�U�R�‰�V�W�l�G�W�H�Q�" �:�L�H �K�D�E�H�Q �V�L�F�K �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J �X�Q�G �&�R�U�R�Q�D-
�S�D�Q�G�H�P�L�H �D�X�I �G�H�Q �%�H�V�X�F�K �Y�R�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �X�Q�G �D�Q�G�H�U�H�Q 
�=�H�Q�W�U�H�Q �D�X�V�J�H�Z�L�U�N�W�"

�2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J���Q�D�J�W���D�Q���%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q

�'�H�U �2�Q�O�L�Q�H�K�D�Q�G�H�O �Q�D�J�W �D�Q �G�H�Q �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q �G�H�U 
�,�Q�Q�H�Q�V�W�l�G�W�H �X�Q�G �D�Q�G�H�U�H�U �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �± �D�X�F�K �L�Q �1�R�U�G-
�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q�� �'�R�U�W �V�X�F�K�W �P�H�K�U �D�O�V �M�H�G�H�U �]�Z�H�L�W�H �2�Q�O�L�Q�H-
�V�K�R�S�S�H�U ������ ���� �,�Q�Q�H�Q�V�W�l�G�W�H �]�X�P �(�L�Q�N�D�X�I�H�Q �L�Q�I�R�O�J�H �G�H�V 
�2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J�V �V�H�O�W�H�Q�H�U �D�X�I�� �,�Q �G�H�U �$�O�W�H�U�V�J�U�X�S�S�H �G�H�U ������ 

�E�L�V �������-�l�K�U�L�J�H�Q �O�L�H�J�W �G�L�H �4�X�R�W�H �P�L�W ���� �3�U�R�]�H�Q�W �G�D�U�•�E�H�U�� �%�H�L 
�G�H�Q ������ �E�L�V �������-�l�K�U�L�J�H�Q �O�L�H�J�W �V�L�H �P�L�W ���� �3�U�R�]�H�Q�W �X�Q�W�H�U �G�H�P 
�'�X�U�F�K�V�F�K�Q�L�W�W �G�H�U �*�H�V�D�P�W�E�H�Y�|�O�N�H�U�X�Q�J �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W-
�I�D�O�H�Q�� �,�P �+�L�Q�E�O�L�F�N �D�X�I �G�L�H �M�•�Q�J�V�W �V�R �V�W�D�U�N �J�H�V�W�L�H�J�H�Q�H �$�Q�]�D�K�O 
�G�H�U �,�Q�W�H�U�Q�H�W�Q�X�W�]�H�U�L�Q�Q�H�Q �X�Q�G ���Q�X�W�]�H�U �V�R�Z�L�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U �L�Q 
�G�H�Q �l�O�W�H�U�H�Q �$�O�W�H�U�V�J�U�X�S�S�H�Q�� �L�V�W �]�X �Y�H�U�P�X�W�H�Q�� �G�D�V�V �V�L�F�K �D�X�F�K 
�G�R�U�W �G�L�H �4�X�R�W�H �Z�H�L�W�H�U �H�U�K�|�K�H�Q �Z�L�U�G��

�1�H�E�H�Q �G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �O�H�L�G�H�Q �D�X�F�K �G�L�H �Y�R�U �D�O�O�H�P �I�•�U �9�H�U-
�V�R�U�J�X�Q�J�V�N�l�X�I�H �J�H�Q�X�W�]�W�H�Q �)�D�F�K�P�D�U�N�W�]�H�Q�W�U�H�Q �L�Q �6�W�D�G�W�U�D�Q�G-
�O�D�J�H�Q �L�Q�I�R�O�J�H �G�H�V �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J�V �D�Q �)�U�H�T�X�H�Q�]�U�•�F�N�J�l�Q�J�H�Q�� 
�M�H�G�R�F�K �Q�L�F�K�W �V�R �V�W�D�U�N �Z�L�H �,�Q�Q�H�Q�V�W�l�G�W�H�� �,�Q�V�J�H�V�D�P�W �J�H�E�H�Q ���� 
�3�U�R�]�H�Q�W �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U �D�Q�� �)�D�F�K�P�D�U�N�W�]�H�Q�W�U�H�Q �D�P �6�W�D�G�W-
�U�D�Q�G �D�X�I�J�U�X�Q�G �L�K�U�H�U �2�Q�O�L�Q�H�H�L�Q�N�l�X�I�H �V�H�O�W�H�Q�H�U �D�X�I�]�X�V�X�F�K�H�Q�� 
�,�Q �G�H�U �$�O�W�H�U�V�J�U�X�S�S�H �G�H�U ������ �E�L�V �������-�l�K�U�L�J�H�Q �O�L�H�J�W �G�L�H �4�X�R�W�H 
�E�H�L ���� �3�U�R�]�H�Q�W�� �E�H�L �G�H�Q ������ �E�L�V �������-�l�K�U�L�J�H�Q �E�H�L ���� �3�U�R�]�H�Q�W�� 
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�$�X�F�K �6�K�R�S�S�L�Q�J�F�H�Q�W�H�U �V�L�Q�G �Y�R�Q �)�U�H�T�X�H�Q�]�U�•�F�N�J�l�Q�J�H�Q �E�H�W�U�R�I-
�I�H�Q�� �,�Q �Z�H�L�W�H�Q �7�H�L�O�H�Q �Y�R�Q �1�R�U�G�D�P�H�U�L�N�D �L�V�W �G�D�V �9�H�U�V�F�K�Z�L�Q�G�H�Q 
�Y�R�Q �6�K�R�S�S�L�Q�J �&�H�Q�W�H�U�Q �E�H�U�H�L�W�V �X�Q�W�H�U �G�H�Q �%�H�J�U�L�‡�H�Q �Ä�5�H�W�D�L�O 
�$�S�R�F�D�O�\�S�V�H�³ �R�G�H�U �³�'�H�D�G �0�D�O�O�³ �E�H�N�D�Q�Q�W�� �=�Z�D�U �L�V�W �G�L�H �6�L�W�X�D-
�W�L�R�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Z�H�L�W �Z�H�Q�L�J�H�U �G�U�D�P�D�W�L�V�F�K�� �G�R�F�K 
�D�X�F�K �K�L�H�U �J�L�E�W �P�H�K�U �D�O�V �M�H�G�H�U �]�Z�H�L�W�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U ������ ���� 
�D�Q�� �6�K�R�S�S�L�Q�J�F�H�Q�W�H�U �V�H�O�W�H�Q�H�U �D�X�I�]�X�V�X�F�K�H�Q��  

�2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J �L�V�W �D�X�F�K �X�Q�W�H�U �G�H�Q �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K�H�U��
�L�Q�Q�H�Q �X�Q�G ���E�H�V�X�F�K�H�U�Q �Z�H�L�W �Y�H�U�E�U�H�L�W�H�W�� �6�R �J�H�E�H�Q �X�Q�W�H�U �G�H�Q 
�I�D�V�W ������������ �%�H�I�U�D�J�W�H�Q �G�H�U �E�X�Q�G�H�V�Z�H�L�W�H�Q �,�Q�Q�H�Q�V�W�D�G�W�V�W�X�G�L�H 
�Ä�9�L�W�D�O�H �,�Q�Q�H�Q�V�W�l�G�W�H ���������³ �N�Q�D�S�S ���� �3�U�R�]�H�Q�W �D�Q�� �G�D�V�V �V�L�F�K 
�L�K�U �(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q �L�Q �G�H�Q �O�H�W�]�W�H�Q �]�Z�H�L �E�L�V �G�U�H�L �-�D�K�U�H�Q 
�L�Q�I�R�O�J�H �G�H�V �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J�V �Y�H�U�l�Q�G�H�U�W �K�D�W �X�Q�G �V�L�H �,�Q�Q�H�Q-
�V�W�l�G�W�H �]�X�P �(�L�Q�N�D�X�I�H�Q �V�H�O�W�H�Q�H�U �D�X�I�V�X�F�K�H�Q�� �,�Q �G�H�U �*�U�X�S�S�H 
�G�H�U �X�Q�W�H�U �������-�l�K�U�L�J�H�Q �J�H�E�H�Q ���� �3�U�R�]�H�Q�W �D�Q�� �G�L�H �,�Q�Q�H�Q�V�W�D�G�W 
�L�Q�I�R�O�J�H �G�H�V �2�Q�O�L�Q�H�V�K�R�S�S�L�Q�J�V �]�X�P �(�L�Q�N�D�X�I�H�Q �V�H�O�W�H�Q�H�U �D�X�I�]�X-
�V�X�F�K�H�Q�� �������� �O�D�J �G�L�H�V�H�U �:�H�U�W �Q�R�F�K �E�H�L ���� �3�U�R�]�H�Q�W�� �(�W�Z�D�V 
�Z�H�Q�L�J�H�U �V�W�D�U�N �L�V�W �G�L�H�V�H �(�Q�W�Z�L�F�N�O�X�Q�J �E�H�L �l�O�W�H�U�H�Q �,�Q�Q�H�Q�V�W�D�G�W-

�E�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G ���E�H�V�X�F�K�H�U�Q �D�X�V�J�H�S�U�l�J�W�� �%�H�L �G�H�Q ������ �E�L�V 
�������-�l�K�U�L�J�H�Q �J�D�E�H�Q ���� �3�U�R�]�H�Q�W �D�Q�� �D�X�I�J�U�X�Q�G �G�H�V �2�Q�O�L�Q�H-
�V�K�R�S�S�L�Q�J�V �G�L�H �,�Q�Q�H�Q�V�W�D�G�W �V�H�O�W�H�Q�H�U �D�X�I�]�X�V�X�F�K�H�Q�� �%�H�L �G�H�Q 
�•�E�H�U �������-�l�K�U�L�J�H�Q �Z�D�U�H�Q �H�V �K�L�Q�J�H�J�H�Q �Q�X�U ���� �3�U�R�]�H�Q�W�� �$�E�H�U 
�D�X�F�K �K�L�H�U �V�L�Q�G �G�L�H �:�H�U�W�H �•�E�H�U �G�L�H �-�D�K�U�H �D�Q�J�H�V�W�L�H�J�H�Q�� �E�H�L 
�G�H�Q ������ �E�L�V �������-�l�K�U�L�J�H�Q �J�D�E�H�Q �������� �Q�R�F�K ���� �3�U�R�]�H�Q�W �D�Q�� 
�Y�H�U�V�W�l�U�N�W �R�Q�O�L�Q�H �H�L�Q�]�X�N�D�X�I�H�Q�� �X�Q�G �G�H�V�K�D�O�E �G�L�H �,�Q�Q�H�Q�V�W�D�G�W 
�V�H�O�W�H�Q�H�U �D�X�I�]�X�V�X�F�K�H�Q�� �%�H�L �G�H�Q �•�E�H�U �������-�l�K�U�L�J�H�Q �Z�D�U�H�Q �H�V 
�������� �Q�R�F�K �� �3�U�R�]�H�Q�W��

�=�X �G�H�Q �2�Q�O�L�Q�H�V�K�R�S�S�H�U�Q�� �G�L�H �G�L�H �,�Q�Q�H�Q�V�W�D�G�W �V�H�O�W�H�Q�H�U �E�H�V�X-
�F�K�H�Q�� �N�R�P�P�H�Q �Z�H�L�W�H�U�H ���� �3�U�R�]�H�Q�W�� �G�L�H �R�Q�O�L�Q�H �H�L�Q�N�D�X�I�H�Q�� �G�L�H 
�,�Q�Q�H�Q�V�W�D�G�W �Q�D�F�K �H�L�J�H�Q�H�Q �$�Q�J�D�E�H�Q �D�E�H�U �X�Q�Y�H�U�l�Q�G�H�U�W �K�l�X�¿�J 
�D�X�I�V�X�F�K�H�Q�� �'�D�P�L�W �V�X�P�P�L�H�U�W �V�L�F�K �G�H�U �$�Q�W�H�L�O �G�H�U �2�Q�O�L�Q�H�V�K�R�S-
�S�H�U �X�Q�W�H�U �G�H�Q �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K�H�U�Q �D�X�I ���� �3�U�R�]�H�Q�W�� �%�H�L �G�H�Q 
�X�Q�W�H�U �������-�l�K�U�L�J�H�Q �O�L�H�J�W �G�H�U �$�Q�W�H�L�O �G�H�U �2�Q�O�L�Q�H�V�K�R�S�S�H�U �L�Q �G�H�U 
�,�Q�Q�H�Q�V�W�D�G�W �E�H�L ���� �3�U�R�]�H�Q�W�� �L�Q �G�H�U �*�U�X�S�S�H �G�H�U ���� �E�L�V �������-�l�K-
�U�L�J�H�Q �E�H�L ���� �3�U�R�]�H�Q�W �X�Q�G �E�H�L �G�H�Q �•�E�H�U �������-�l�K�U�L�J�H�Q �E�H�L ���� 
�3�U�R�]�H�Q�W��
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�(�L�Q �%�O�L�F�N �D�X�I �G�L�H �(�Q�W�Z�L�F�N�O�X�Q�J �G�H�U �3�D�V�V�D�Q�W�H�Q�I�U�H�T�X�H�Q�]�H�Q �L�Q 
�D�X�V�J�H�Z�l�K�O�W�H�Q �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �]�H�L�J�W�� 
�Z�L�H �V�H�K�U �,�Q�Q�H�Q�V�W�l�G�W�H �������� �X�Q�W�H�U �)�U�H�T�X�H�Q�]�U�•�F�N�J�l�Q�J�H�Q �J�H-
�O�L�W�W�H�Q �K�D�E�H�Q�� �1�D�W�X�U�J�H�P�l�‰ �V�L�Q�G �G�L�H �)�U�H�T�X�H�Q�]�H�Q �Z�l�K�U�H�Q�G �G�H�V 
�H�U�V�W�H�Q �X�Q�G �]�Z�H�L�W�H�Q �/�R�F�N�G�R�Z�Q�V �L�P �(�L�Q�]�H�O�K�D�Q�G�H�O �Z�H�L�W�J�H�K�H�Q�G 
�]�X�P �(�U�O�L�H�J�H�Q �J�H�N�R�P�P�H�Q�� �G�R�F�K �D�X�F�K �D�E�V�H�L�W�V �G�L�H�V�H�U �3�K�D�V�H�Q 
�X�Q�G �D�E�V�H�L�W�V �G�H�V �V�R�J�H�Q�D�Q�Q�W�H�Q �Ä�/�R�F�N�G�R�Z�Q �O�L�J�K�W�³ �D�E �1�R�Y�H�P-
�E�H�U�� �E�H�L �G�H�P �X�� �D�� �*�D�V�W�U�R�Q�R�P�H�Q �X�Q�G �Y�L�H�O�H �'�L�H�Q�V�W�O�H�L�V�W�X�Q�J�V-
�E�H�W�U�L�H�E�H �J�H�V�F�K�O�R�V�V�H�Q �E�O�H�L�E�H�Q �P�X�V�V�W�H�Q�� �H�U�R�G�L�H�U�W�H �G�L�H �=�D�K�O 
�G�H�U �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K�H�U�� �%�H�]�R�J�H�Q �D�X�I �G�D�V �*�H�V�D�P�W�M�D�K�U �������� 
�Z�D�U �H�L�Q �5�•�F�N�J�D�Q�J �G�H�U �3�D�V�V�D�Q�W�H�Q�I�U�H�T�X�H�Q�]�H�Q �J�H�J�H�Q�•�E�H�U 
�G�H�P �9�R�U�M�D�K�U �X�P �P�H�K�U �D�O�V ���� �3�U�R�]�H�Q�W �]�X �Y�H�U�]�H�L�F�K�Q�H�Q�� 

�:�L�H �G�U�D�P�D�W�L�V�F�K �V�L�F�K �G�L�H �)�U�H�T�X�H�Q�]�U�•�F�N�J�l�Q�J�H �G�D�U�V�W�H�O�O�W�H�Q�� 
�Y�H�U�U�l�W �H�L�Q �G�L�‡�H�U�H�Q�]�L�H�U�W�H�U �%�O�L�F�N �D�X�I �G�L�H �)�U�H�T�X�H�Q�]�H�Q�W�Z�L�F�N�O�X�Q-
�J�H�Q �L�P �+�H�U�E�V�W ���������� �6�R �V�D�Q�N �G�L�H �3�D�V�V�D�Q�W�H�Q�I�U�H�T�X�H�Q�] �L�P �2�N-
�W�R�E�H�U �J�H�J�H�Q�•�E�H�U �G�H�P �9�R�U�M�D�K�U�H�V�P�R�Q�D�W �L�P �'�X�U�F�K�V�F�K�Q�L�W�W �X�P 
���� �3�U�R�]�H�Q�W�� �I�•�U �G�L�H �E�H�V�R�Q�G�H�U�V �X�P�V�D�W�]�U�H�O�H�Y�D�Q�W�H�Q �6�D�P�V�W�D�J�H 
�L�P �2�N�W�R�E�H�U �Z�D�U �H�L�Q �G�X�U�F�K�V�F�K�Q�L�W�W�O�L�F�K�H�V �0�L�Q�X�V �Y�R�Q ���� �3�U�R�]�H�Q�W 
�]�X �Y�H�U�]�H�L�F�K�Q�H�Q�� �:�l�K�U�H�Q�G �G�H�V �Ä�/�R�F�N�G�R�Z�Q �O�L�J�K�W�³ �V�W�U�|�P�W�H�Q �D�P 
�O�H�W�]�W�H�Q �)�U�H�L�W�D�J �L�P �1�R�Y�H�P�E�H�U�� �D�O�V�R �D�Q �G�H�P �G�X�U�F�K �]�D�K�O�U�H�L�F�K�H 
�$�Q�J�H�E�R�W�H �J�H�N�H�Q�Q�]�H�L�F�K�Q�H�W�H�Q �Ä�%�O�D�F�N �)�U�L�G�D�\�³�� �V�R�Z�L�H �D�P �G�D�U-
�D�X�‡�R�O�J�H�Q�G�H�Q �6�D�P�V�W�D�J ���H�U�V�W�H�U �$�G�Y�H�Q�W�V�V�D�P�V�W�D�J�� �L�P �'�X�U�F�K-
�V�F�K�Q�L�W�W �V�R�J�D�U �Q�X�U �K�D�O�E �V�R �Y�L�H�O�H �.�X�Q�G�L�Q�Q�H�Q �X�Q�G �.�X�Q�G�H�Q  
�������� �� �E�]�Z�� ������ ���� �L�Q �G�L�H �,�Q�Q�H�Q�V�W�l�G�W�H�� �,�Q �G�H�U �6�S�L�W�]�H �E�U�D�F�K 
�G�L�H �)�U�H�T�X�H�Q�] �D�Q �G�H�Q �X�Q�W�H�U�V�X�F�K�W�H�Q �6�W�D�Q�G�R�U�W�H�Q �D�Q �G�L�H�V�H�Q 
�E�H�L�G�H�Q �7�D�J�H�Q �X�P �P�H�K�U �D�O�V �]�Z�H�L �'�U�L�W�W�H�O �������� ���� �H�L�Q��

�&�R�U�R�Q�D�M�D�K�U���������������/�R�F�N�G�R�Z�Q�V�����.�R�Q�W�D�N�W�E�H�V�F�K�U�l�Q�N�X�Q�J�H�Q�����+�\�J�L�H�Q�H�N�R�Q�]�H�S�W�H���X�Q�G�� 
�$�Q�V�W�H�F�N�X�Q�J�V�l�Q�J�V�W�H���O�D�V�V�H�Q���%�H�V�X�F�K�H�U�V�W�U�|�P�H���H�U�R�G�L�H�U�H�Q��
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�6�K�R�S�S�L�Q�J���%�H�V�X�F�K�V�P�R�W�L�Y���1�R���������±���D�E�H�U���I�•�U���-�•�Q�J�H�U�H���P�•�V�V�H�Q���Q�H�X�H���$�Q�U�H�L�]�H���J�H�V�F�K�D�‡�H�Q���Z�H�U�G�H�Q��

�'�L�H �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �K�D�W �G�L�H �3�D�V�V�D�Q�W�H�Q�I�U�H�T�X�H�Q�]�H�Q �L�Q 
�G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �H�U�R�G�L�H�U�H�Q �O�D�V�V�H�Q�� �G�R�F�K �D�X�F�K �D�E�V�H�L�W�V 
�G�H�U �3�D�Q�G�H�P�L�H �K�D�E�H�Q �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q 
�L�Q �G�H�Q �O�H�W�]�W�H�Q �-�D�K�U�H�Q �L�P�P�H�U �V�H�O�W�H�Q�H�U �G�H�Q �:�H�J �L�Q �G�L�H �&�L�W�\ 
�J�H�I�X�Q�G�H�Q�� �,�Q�V�E�H�V�R�Q�G�H�U�H �9�H�U�V�R�U�J�X�Q�J�V�N�l�X�I�H �D�E�V�H�L�W�V �Y�R�Q 
�/�H�E�H�Q�V�P�L�W�W�H�O�Q �X�Q�G �D�Q�G�H�U�H�Q �*�•�W�H�U�Q �G�H�V �W�l�J�O�L�F�K�H�Q �%�H�G�D�U�I�V 
�Z�H�U�G�H�Q �]�X�Q�H�K�P�H�Q�G �R�Q�O�L�Q�H �J�H�W�l�W�L�J�W�� �'�H�Q�Q�R�F�K �Z�D�U �Ä�(�L�Q-
�N�D�X�I�H�Q���(�L�Q�N�D�X�I�V�E�X�P�P�H�O�³ �D�O�W�H�U�V�J�U�X�S�S�H�Q�•�E�H�U�J�U�H�L�I�H�Q�G �D�X�F�K 
�������� �G�H�U �Z�L�F�K�W�L�J�V�W�H �*�U�X�Q�G �I�•�U �G�H�Q �%�H�V�X�F�K �H�L�Q�H�U �,�Q�Q�H�Q�V�W�D�G�W�� 
�'�L�H�V �Y�H�U�U�l�W �H�L�Q �%�O�L�F�N �D�X�I �G�L�H �L�P �5�D�K�P�H�Q �G�H�U �E�X�Q�G�H�V�Z�H�L�W�H�Q 
�8�Q�W�H�U�V�X�F�K�X�Q�J �Ä�9�L�W�D�O�H �,�Q�Q�H�Q�V�W�l�G�W�H ���������³ �L�Q ������ �,�Q�Q�H�Q�V�W�l�G�W�H�Q 
�E�H�L �N�Q�D�S�S ������������ �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G ���E�H�V�X�F�K�H�U�Q 
�H�U�P�L�W�W�H�O�W�H�Q �%�H�V�X�F�K�V�P�R�W�L�Y�H��

�-�H�G�R�F�K �L�V�W �G�D�V �%�H�V�X�F�K�V�P�R�W�L�Y �Ä�(�L�Q�N�D�X�I�H�Q���(�L�Q�N�D�X�I�V�E�X�P�P�H�O�³ 
�E�H�L �-�•�Q�J�H�U�H�Q �G�H�X�W�O�L�F�K �V�F�K�Z�l�F�K�H�U �D�X�V�J�H�S�U�l�J�W �D�O�V �E�H�L �b�O�W�H�U�H�Q�� 
�:�l�K�U�H�Q�G �]�Z�H�L �'�U�L�W�W�H�O �G�H�U �•�E�H�U �������-�l�K�U�L�J�H�Q �Ä�(�L�Q�N�D�X�I�H�Q��
�(�L�Q�N�D�X�I�V�E�X�P�P�H�O�³ �D�O�V �*�U�X�Q�G �I�•�U �L�K�U�H�Q �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K �D�Q-

�I�•�K�U�H�Q�� �W�X�Q �G�L�H�V �L�Q �G�H�U �*�U�X�S�S�H �G�H�U �X�Q�W�H�U �������-�l�K�U�L�J�H�Q �Q�X�U ���� 
�3�U�R�]�H�Q�W�� �'�H�U �+�D�Q�G�H�O �± �]�X�P�L�Q�G�H�V�W �L�Q �V�H�L�Q�H�U �J�H�J�H�Q�Z�l�U�W�L�J�H�Q 
�)�R�U�P �± �Z�L�U�G �D�O�V�R �Z�R�K�O �Q�L�F�K�W �G�H�U ���D�O�O�H�L�Q�L�J�H�� �)�U�H�T�X�H�Q�]�� �X�Q�G 
�+�H�L�O�V�E�U�L�Q�J�H�U �G�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �V�H�L�Q�� �1�L�F�K�W �Q�X�U�� �D�E�H�U �L�Q�V�E�H-
�V�R�Q�G�H�U�H �I�•�U �M�•�Q�J�H�U�H �=�L�H�O�J�U�X�S�S�H�Q �V�L�Q�G �Q�H�X�H �$�Q�U�H�L�]�H �X�Q�G 
�$�Q�J�H�E�R�W�H �]�X �V�F�K�D�‡�H�Q��

�8�Q�W�H�U�V�F�K�L�H�G�H �E�H�L �G�H�Q �%�H�V�X�F�K�V�P�R�W�L�Y�H�Q �J�L�E�W �H�V �D�X�F�K �]�Z�L-
�V�F�K�H�Q �G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �Y�R�Q �.�O�H�L�Q���� �0�L�W�W�H�O�� �X�Q�G �*�U�R�‰�V�W�l�G�W�H�Q�� 
�+�D�X�S�W�J�U�X�Q�G �I�•�U �G�H�Q �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K �L�V�W �D�E�H�U �X�Q�D�E�K�l�Q�J�L�J 
�Y�R�P �6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S �G�D�V �%�H�V�X�F�K�V�P�R�W�L�Y �Ä�(�L�Q�N�D�X�I�H�Q��
�(�L�Q�N�D�X�I�V�E�X�P�P�H�O�³�� �-�H�G�R�F�K �U�•�F�N�H�Q �Q�H�E�H�Q �G�L�H�V�H�V �+�D�X�S�W�P�R�W�L�Y 
�P�L�W �]�X�Q�H�K�P�H�Q�G�H�U �6�W�D�G�W�J�U�|�‰�H �D�X�F�K �D�Q�G�H�U�H �%�H�V�X�F�K�V�J�U�•�Q�G�H�� 
�L�Q�V�E�H�V�R�Q�G�H�U�H �G�L�H �1�X�W�]�X�Q�J �Y�R�Q �*�D�V�W�U�R�Q�R�P�L�H���� �)�U�H�L�]�H�L�W �X�Q�G 
�.�X�O�W�X�U�D�Q�J�H�E�R�W�H�Q�� �,�Q �N�O�H�L�Q�H�U�H�Q �6�W�l�G�W�H�Q �K�D�W �K�L�Q�J�H�J�H�Q �G�L�H �1�X�W-
�]�X�Q�J �Y�R�Q �'�L�H�Q�V�W�O�H�L�V�W�X�Q�J�V�D�Q�J�H�E�R�W�H�Q �Z�L�H �D�X�F�K �G�D�V �:�R�K�Q�H�Q 
�L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �H�L�Q�H �K�|�K�H�U�H �%�H�G�H�X�W�X�Q�J�� �Z�H�Q�Q �H�V �X�P �G�H�Q 
�%�H�V�X�F�K �E�]�Z�� �$�X�I�H�Q�W�K�D�O�W �L�Q �G�H�U �&�L�W�\ �J�H�K�W��
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�'�H�P �5�X�I �Q�D�F�K �Q�H�X�H�Q �)�U�H�T�X�H�Q�]�E�U�L�Q�J�H�U�Q�� �%�H�V�X�F�K�V�D�Q�U�H�L�]�H�Q 
�X�Q�G �$�Q�J�H�E�R�W�H�Q �I�•�U �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �Z�L�U�G 
�G�D�G�X�U�F�K �1�D�F�K�G�U�X�F�N �Y�H�U�O�L�H�K�H�Q�� �G�D�V�V �G�H�U �$�Q�W�H�L�O �G�H�U �.�R�Q�V�X-
�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q�� �G�L�H �U�H�J�H�O�P�l�‰�L�J �H�L�Q�H�Q �6�F�K�D�X-
�I�H�Q�V�W�H�U�E�X�P�P�H�O �X�Q�W�H�U�Q�H�K�P�H�Q�� �V�H�L�W �-�D�K�U�H�Q �V�W�D�U�N �U�•�F�N�O�l�X�¿�J �L�V�W�� 
�,�Q �'�H�X�W�V�F�K�O�D�Q�G �L�V�W �G�H�U �$�Q�W�H�L�O �G�H�U�M�H�Q�L�J�H�Q�� �G�L�H �G�L�H�V �P�L�Q�G�H�V�W�H�Q�V 
�H�L�Q�P�D�O �S�U�R �0�R�Q�D�W �W�X�Q�� �E�L�V �$�Q�I�D�Q�J �������� �L�P �9�H�U�J�O�H�L�F�K �]�X 
�������� �X�P �P�H�K�U �D�O�V �� �3�U�R�]�H�Q�W�S�X�Q�N�W�H �J�H�V�X�Q�N�H�Q�� �L�Q �1�R�U�G-
�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �V�R�J�D�U �X�P �•�E�H�U ���� �3�U�R�]�H�Q�W�S�X�Q�N�W�H�� �:�l�K�U�H�Q�G 
�L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �������� �Q�R�F�K �•�E�H�U �]�Z�H�L �'�U�L�W�W�H�O ������ ���� 
�G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �P�L�Q�G�H�V�W�H�Q�V �H�L�Q�P�D�O 
�L�P �0�R�Q�D�W �H�L�Q�H�Q �6�K�R�S�S�L�Q�J�W�U�L�S �E�]�Z�� �(�L�Q�N�D�X�I�V�E�X�P�P�H�O �X�Q�W�H�U-
�Q�R�P�P�H�Q �K�D�E�H�Q�� �Z�D�U�H�Q �G�L�H�V �$�Q�I�D�Q�J �������� �Q�X�U �Q�R�F�K �U�X�Q�G ���� 
�3�U�R�]�H�Q�W�� �'�H�U �$�Q�W�H�L�O �G�H�U�M�H�Q�L�J�H�Q�� �I�•�U �G�L�H �H�L�Q �(�L�Q�N�D�X�I�V�E�X�P�P�H�O 
�•�E�H�U�K�D�X�S�W �N�H�L�Q �7�K�H�P�D �L�V�W�� �K�D�W �V�L�F�K �]�Z�L�V�F�K�H�Q �������� �X�Q�G �������� 
�Y�R�Q �� �D�X�I �� �3�U�R�]�H�Q�W �I�D�V�W �Y�H�U�G�R�S�S�H�O�W�� 

�'�L�H �%�H�G�H�X�W�X�Q�J �G�H�V �6�K�R�S�S�L�Q�J�V �D�O�V �)�U�H�L�]�H�L�W�E�H�V�F�K�l�I�W�L�J�X�Q�J 
�X�Q�W�H�U�V�F�K�H�L�G�H�W �V�L�F�K �]�Z�L�V�F�K�H�Q �G�H�Q �%�H�Z�R�K�Q�H�U�L�Q�Q�H�Q �X�Q�G �%�H-
�Z�R�K�Q�H�U�Q �X�Q�W�H�U�V�F�K�L�H�G�O�L�F�K�H�U �6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S�H�Q�� 

�6�K�R�S�S�L�Q�J���D�O�V���)�U�H�L�]�H�L�W�E�H�V�F�K�l�I�W�L�J�X�Q�J���V�W�D�U�N���U�•�F�N�O�l�X�¿�J���±���9�H�U�V�R�U�J�X�Q�J�V�N�l�X�I�H���D�O�V���O�l�V�W�L�J�H���3�À�L�F�K�W

�:�l�K�U�H�Q�G �U�X�Q�G ���� �3�U�R�]�H�Q�W �G�H�U �(�L�Q�Z�R�K�Q�H�U�L�Q�Q�H�Q �X�Q�G �(�L�Q�Z�R�K-
�Q�H�U �Y�R�Q �.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H�Q �P�L�Q�G�H�V�W�H�Q�V �H�L�Q�P�D�O �S�U�R �0�R-
�Q�D�W �H�L�Q�H�Q �6�K�R�S�S�L�Q�J�W�U�L�S �E�]�Z�� �(�L�Q�N�D�X�I�V�E�X�P�P�H�O �X�Q�W�H�U�Q�H�K�P�H�Q�� 
�V�L�Q�G �G�L�H�V �L�Q �*�U�R�‰�V�W�l�G�W�H�Q �Q�X�U �H�W�Z�D ���� �3�U�R�]�H�Q�W�� �*�O�H�L�F�K�V�D�P 
�K�D�W �G�L�H �%�H�G�H�X�W�X�Q�J �G�H�V �6�K�R�S�S�L�Q�J�V �D�O�V �)�U�H�L�]�H�L�W�E�H�V�F�K�l�I�W�L�J�X�Q�J 
�L�Q �J�U�|�‰�H�U�H�Q �6�W�l�G�W�H�Q �V�W�l�U�N�H�U �D�E�J�H�Q�R�P�P�H�Q �D�O�V �L�Q �N�O�H�L�Q�H�U�H�Q 
�6�W�l�G�W�H�Q��

�8�Q�G �D�X�F�K �G�H�U �N�O�D�V�V�L�V�F�K�H �9�H�U�V�R�U�J�X�Q�J�V�N�D�X�I �Z�L�U�G �L�P�P�H�U �K�l�X-
�¿�J�H�U �D�O�V �/�D�V�W �Z�D�K�U�J�H�Q�R�P�P�H�Q�� �'�H�Q �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G 
�.�R�Q�V�X�P�H�Q�W�H�Q �L�V�W �H�L�Q �J�H�U�L�Q�J�H�U �]�H�L�W�O�L�F�K�H�U �$�X�I�Z�D�Q�G �P�H�K�U�K�H�L�W-
�O�L�F�K �Z�L�F�K�W�L�J�� �Y�L�H�O�H �V�W�|�U�H�Q �V�L�F�K �D�Q �]�X �Y�L�H�O�H�Q �.�X�Q�G�L�Q�Q�H�Q �X�Q�G 
�.�X�Q�G�H�Q �X�Q�G �O�D�Q�J�H�Q �:�D�U�W�H�]�H�L�W�H�Q�� ���� �3�U�R�]�H�Q�W �J�H�E�H�Q �D�Q�� �G�D�V�V 
�V�L�H �J�H�U�Q�H �/�H�E�H�Q�V�P�L�W�W�H�O�J�H�V�F�K�l�I�W�H �D�X�I�V�X�F�K�H�Q�� �L�Q �G�H�Q�H�Q �V�L�H 
�L�K�U�H�Q �J�H�V�D�P�W�H�Q �(�L�Q�N�D�X�I �D�X�I �H�L�Q�P�D�O �H�U�O�H�G�L�J�H�Q �N�|�Q�Q�H�Q ���2�Q�H��
�6�W�R�S���6�K�R�S�S�L�Q�J����
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�(�L�Q�K�H�U�J�H�K�H�Q�G �P�L�W �G�H�U �J�H�Q�H�U�H�O�O �V�L�Q�N�H�Q�G�H�Q �%�H�G�H�X�W�X�Q�J �Y�R�Q 
�6�K�R�S�S�L�Q�J �X�Q�G �(�L�Q�N�D�X�I�V�E�X�P�P�H�O �D�O�V �)�U�H�L�]�H�L�W�E�H�V�F�K�l�I�W�L�J�X�Q�J 
�X�Q�G �G�H�U �]�X�Q�H�K�P�H�Q�G�H�Q �9�H�U�O�D�J�H�U�X�Q�J �Y�R�Q ���9�H�U�V�R�U�J�X�Q�J�V�����(�L�Q-
�N�l�X�I�H�Q �L�Q �G�D�V �,�Q�W�H�U�Q�H�W �L�Q�V�E�H�V�R�Q�G�H�U�H �E�H�L �-�•�Q�J�H�U�H�Q�� �L�V�W �G�D�V 
�'�X�U�F�K�V�F�K�Q�L�W�W�V�D�O�W�H�U �G�H�U �,�Q�Q�H�Q�V�W�D�G�W�E�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G ���E�H�V�X-
�F�K�H�U �L�Q �G�H�Q �O�H�W�]�W�H�Q �-�D�K�U�H�Q �P�H�U�N�O�L�F�K �D�Q�J�H�V�W�L�H�J�H�Q�� �,�Q�V�E�H�V�R�Q-
�G�H�U�H �G�H�U �$�Q�W�H�L�O �-�•�Q�J�H�U�H�U �D�Q �G�H�U �*�H�V�D�P�W�K�H�L�W �G�H�U �,�Q�Q�H�Q�V�W�D�G�W-
�E�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G �%�H�V�X�F�K�H�U �L�V�W �N�R�Q�W�L�Q�X�L�H�U�O�L�F�K �J�H�V�X�Q�N�H�Q�� 

�*�O�H�L�F�K�]�H�L�W�L�J �V�L�Q�G �G�L�H �$�Q�]�D�K�O �G�H�U �Z�l�K�U�H�Q�G �H�L�Q�H�V �,�Q�Q�H�Q�V�W�D�G�W-
�E�H�V�X�F�K�H�V �D�X�I�J�H�V�X�F�K�W�H�Q �*�H�V�F�K�l�I�W�H �X�Q�G �G�L�H �9�H�U�Z�H�L�O�G�D�X�H�U 
�Q�L�H�G�U�L�J�� �������� �E�H�V�X�F�K�W�H�Q ���� �3�U�R�]�H�Q�W �G�H�U �6�K�R�S�S�H�U�L�Q�Q�H�Q 
�X�Q�G �6�K�R�S�S�H�U �E�H�L�P �*�D�Q�J �L�Q �G�L�H �&�L�W�\ �O�H�G�L�J�O�L�F�K �H�L�Q �R�G�H�U �]�Z�H�L 
�*�H�V�F�K�l�I�W�H �X�Q�G ���� �3�U�R�]�H�Q�W �Y�H�U�Z�H�L�O�W�H�Q �X�Q�W�H�U �H�L�Q�H�U �6�W�X�Q�G�H �L�Q 
�G�H�U �,�Q�Q�H�Q�V�W�D�G�W�� ���� �3�U�R�]�H�Q�W �L�P�P�H�U�K�L�Q �H�L�Q �E�L�V �]�Z�H�L �6�W�X�Q�G�H�Q�� 
�'�L�H �Q�L�H�G�U�L�J�H �$�Q�]�D�K�O �E�H�V�X�F�K�W�H�U �*�H�V�F�K�l�I�W�H �X�Q�G �G�L�H �J�H�U�L�Q�J�H 
�9�H�U�Z�H�L�O�G�D�X�H�U �V�L�Q�G �D�E�H�U �N�H�L�Q�H �3�K�l�Q�R�P�H�Q�H �G�H�U �&�R�U�R�Q�D�S�D�Q-
�G�H�P�L�H�� �V�R�Q�G�H�U�Q �V�F�K�R�Q �V�H�L�W �P�H�K�U�H�U�H�Q �-�D�K�U�H�Q �L�Q �.�O�H�L�Q���� �0�L�W�W�H�O 
�X�Q�G �*�U�R�‰�V�W�l�G�W�H�Q �]�X �E�H�R�E�D�F�K�W�H�Q�� 

�6�W�H�L�J�H�Q�G�H�U���$�O�W�H�U�V�G�X�U�F�K�V�F�K�Q�L�W�W�����Q�L�H�G�U�L�J�H���$�Q�]�D�K�O���E�H�V�X�F�K�W�H�U���*�H�V�F�K�l�I�W�H���X�Q�G���J�H�U�L�Q�J�H���9�H�U�Z�H�L�O�G�D�X�H�U��
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�,�Q�Q�H�Q�V�W�l�G�W�H�� �6�W�D�G�W�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �O�H�L�G�H�Q �Y�L�H�O�H�U�R�U�W�V 
�X�Q�W�H�U �Q�L�H�G�U�L�J�H�Q �%�H�V�X�F�K�H�U�I�U�H�T�X�H�Q�]�H�Q�� �N�X�U�]�H�Q �9�H�U�Z�H�L�O�G�D�X�H�U�Q 
�X�Q�G �Z�H�Q�L�J�H�Q �*�H�V�F�K�l�I�W�V�E�H�V�X�F�K�H�Q�� �7�U�H�L�E�H�U �G�L�H�V�H�U �(�Q�W�Z�L�F�N-
�O�X�Q�J�H�Q �V�L�Q�G �Y�R�U �D�O�O�H�P �9�H�U�l�Q�G�H�U�X�Q�J�H�Q �L�P �(�L�Q�N�D�X�I�V�Y�H�U�K�D�O�W�H�Q 
�G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �± �L�Q�V�E�H�V�R�Q�G�H�U�H 
�-�•�Q�J�H�U�H �¿�Q�G�H�Q �L�P�P�H�U �V�H�O�W�H�Q�H�U �G�H�Q �:�H�J �L�Q �G�L�H �&�L�W�\�� �'�R�F�K 
�Z�L�H �O�l�V�V�W �V�L�F�K �G�L�H �$�W�W�U�D�N�W�L�Y�L�W�l�W �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H�U �+�D�Q�G�H�O�V-
�V�W�D�Q�G�R�U�W�H �H�U�K�|�K�H�Q�� �X�P �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q 
���Z�L�H�G�H�U�� �]�X�P �%�H�V�X�F�K�� �H�L�Q�H�U �O�l�Q�J�H�U�H�Q �9�H�U�Z�H�L�O�G�D�X�H�U �H�W�F�� �]�X 
�P�R�W�L�Y�L�H�U�H�Q�" �)�R�O�J�H�Q�G�H �)�U�D�J�H�Q �U�•�F�N�H�Q �Y�R�U �G�L�H�V�H�P �+�L�Q�W�H�U-
�J�U�X�Q�G �L�Q �G�H�Q �0�L�W�W�H�O�S�X�Q�N�W�� �$�O�V �Z�L�H �D�W�W�U�D�N�W�L�Y �Z�H�U�G�H�Q �L�Q�Q�H�U�V�W�l�G-
�W�L�V�F�K�H �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�Q�V�J�H�V�D�P�W 
�Z�D�K�U�J�H�Q�R�P�P�H�Q�" �:�H�O�F�K�H �)�D�N�W�R�U�H�Q �V�L�Q�G �P�D�‰�J�H�E�O�L�F�K �I�•�U �G�D�V 
�$�W�W�U�D�N�W�L�Y�L�W�l�W�V�X�U�W�H�L�O�" �,�Q �Z�H�O�F�K�H�Q �%�H�U�H�L�F�K�H�Q �I�l�O�O�W �G�D�V �.�R�Q�V�X-
�P�H�Q�W�H�Q�X�U�W�H�L�O �E�H�V�R�Q�G�H�U�V �K�l�X�¿�J �N�U�L�W�L�V�F�K �D�X�V�� �L�Q �Z�H�O�F�K�H�Q �%�H-
�U�H�L�F�K�H�Q �K�l�X�¿�J�H�U �S�R�V�L�W�L�Y�"

�9�L�H�O�H���Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L�V�F�K�H���,�Q�Q�H�Q�V�W�l�G�W�H���X�Q�G��
�2�U�W�V�]�H�Q�W�U�H�Q���P�•�V�V�H�Q���D�W�W�U�D�N�W�L�Y�H�U���Z�H�U�G�H�Q

�%�H�L �G�H�U �%�H�I�U�D�J�X�Q�J �Y�R�Q �•�E�H�U ������������ �3�D�V�V�D�Q�W�H�Q �L�Q ���� �,�Q�Q�H�Q-
�V�W�l�G�W�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�P �5�D�K�P�H�Q �G�H�U �8�Q�W�H�U-
�V�X�F�K�X�Q�J �Ä�9�L�W�D�O�H �,�Q�Q�H�Q�V�W�l�G�W�H ���������³ �H�U�]�L�H�O�W�H�Q ���� �3�U�R�]�H�Q�W 
�G�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �K�L�Q�V�L�F�K�W�O�L�F�K �L�K�U�H�U �*�H�V�D�P�W�D�W�W�U�D�N�W�L�Y�L�W�l�W �D�X�I 
�H�L�Q�H�U �����V�W�X�¿�J�H�Q �6�F�K�X�O�Q�R�W�H�Q�V�N�D�O�D �H�L�Q�H �'�X�U�F�K�V�F�K�Q�L�W�W�V�Q�R�W�H 
�]�Z�L�V�F�K�H�Q ������ ���Ä�J�X�W�³�� �X�Q�G ������ ���Ä�E�H�I�U�L�H�G�L�J�H�Q�G�³���� �.�Q�D�S�S �M�H�G�H 

������ �$�W�W�U�D�N�W�L�Y�L�W�l�W�V�I�D�N�W�R�U�H�Q �X�Q�G �$�W�W�U�D�N�W�L�Y�L�W�l�W�V�E�H�Z�H�U�W�X�Q�J�H�Q
�I�•�Q�I�W�H �,�Q�Q�H�Q�V�W�D�G�W ������ ���� �V�F�K�Q�L�W�W �V�F�K�O�H�F�K�W�H�U �D�O�V ������ �D�E�� �M�H�G�H 
�]�Z�D�Q�]�L�J�V�W�H ���� ���� �E�H�V�V�H�U �D�O�V �������� �'�L�H �'�X�U�F�K�V�F�K�Q�L�W�W�V�Q�R�W�H �G�H�U 
���� �D�X�V �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �W�H�L�O�Q�H�K�P�H�Q�G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H 
�O�D�J �E�H�L ������ ���E�X�Q�G�H�V�Z�H�L�W�H�U �'�X�U�F�K�V�F�K�Q�L�W�W �•�E�H�U ������ �,�Q�Q�H�Q-
�V�W�l�G�W�H�� ���������� �/�H�J�W �P�D�Q �G�H�Q �1�H�W �3�U�R�P�R�W�H�U �6�F�R�U�H ���1�3�6���� �D�O�V�R 
�G�L�H �:�H�L�W�H�U�H�P�S�I�H�K�O�X�Q�J�V�D�E�V�L�F�K�W�H�Q �G�H�U �%�H�I�U�D�J�W�H�Q �Q�H�E�H�Q �G�L�H 
�$�W�W�U�D�N�W�L�Y�L�W�l�W�V�E�H�Z�H�U�W�X�Q�J�H�Q�� �]�H�L�J�W �V�L�F�K�� �G�D�V�V �H�U�V�W �D�E �H�L�Q�H�U 
�'�X�U�F�K�V�F�K�Q�L�W�W�V�Q�R�W�H �Y�R�Q ������ �G�H�U �$�Q�W�H�L�O �S�R�V�L�W�L�Y�H�U �:�H�L�W�H�U�H�P�S-
�I�H�K�O�X�Q�J�H�Q �G�H�Q �$�Q�W�H�L�O �Q�H�J�D�W�L�Y�H�U �(�P�S�I�H�K�O�X�Q�J�H�Q �•�E�H�U�V�W�H�L�J�W�� 
�:�L�U�G �G�L�H�V�H�U �0�D�‰�V�W�D�E �D�O�V �0�L�Q�G�H�V�W�V�W�D�Q�G�D�U�G �]�X�J�U�X�Q�G�H �J�H�O�H�J�W�� 
�H�U�J�L�E�W �V�L�F�K �I�•�U �U�X�Q�G �M�H�G�H �]�Z�H�L�W�H �7�H�L�O�Q�H�K�P�H�U�V�W�D�G�W �D�X�V �1�R�U�G-
�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �H�L�Q �H�Q�W�V�S�U�H�F�K�H�Q�G�H�U �+�D�Q�G�O�X�Q�J�V�E�H�G�D�U�I��

�.�R�U�U�H�V�S�R�Q�G�L�H�U�H�Q�G �P�L�W �G�L�H�V�H�Q �(�U�J�H�E�Q�L�V�V�H�Q �V�L�Q�G �•�E�H�U ���� �3�U�R-
�]�H�Q�W �G�H�U �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �G�H�U 
�$�Q�V�L�F�K�W�� �G�D�V�V �G�L�H �,�Q�Q�H�Q�V�W�l�G�W�H �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �G�H�U �6�W�l�G�W�H 
�X�Q�G �*�H�P�H�L�Q�G�H�Q�� �L�Q �G�H�Q�H�Q �V�L�H �O�H�E�H�Q�� �L�Q �G�H�Q �O�H�W�]�W�H�Q �-�D�K�U�H�Q 
���V�W�D�U�N�� �D�Q �$�W�W�U�D�N�W�L�Y�L�W�l�W �D�O�V �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�H �Y�H�U�O�R�U�H�Q �K�D�E�H�Q�� 
�7�H�Q�G�H�Q�]�L�H�O�O �E�H�W�U�D�F�K�W�H�Q �G�L�H �%�H�Z�R�K�Q�H�U�L�Q�Q�H�Q �X�Q�G �%�H�Z�R�K�Q�H�U 
�N�O�H�L�Q�H�U�H�U �*�U�R�‰�V�W�l�G�W�H �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H �G�L�H �$�W�W�U�D�N�W�L�Y�L�W�l�W�V�H�Q�W-
�Z�L�F�N�O�X�Q�J �L�K�U�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �G�D�E�H�L �N�U�L�W�L�V�F�K�H�U �D�O�V �G�L�H�V �L�Q �J�U�|�‰�H-
�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q �X�Q�G �.�O�H�L�Q�V�W�l�G�W�H�Q �G�H�U �)�D�O�O �L�V�W�� �=�Z�D�U �Z�H�U�G�H�Q 
�D�X�F�K �G�R�U�W �Q�X�U �V�H�O�W�H�Q �S�R�V�L�W�L�Y�H �$�W�W�U�D�N�W�L�Y�L�W�l�W�V�H�Q�W�Z�L�F�N�O�X�Q�J�H�Q �]�X 
�3�U�R�W�R�N�R�O�O �J�H�J�H�E�H�Q�� �G�R�F�K �N�R�P�P�W �H�V �G�R�U�W �G�H�X�W�O�L�F�K �V�H�O�W�H�Q�H�U 
�]�X �Q�H�J�D�W�L�Y�H�Q �b�X�‰�H�U�X�Q�J�H�Q �D�O�V �L�Q �N�O�H�L�Q�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q �X�Q�G 
�0�L�W�W�H�O�V�W�l�G�W�H�Q��
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�/�H�G�L�J�O�L�F�K ���� �3�U�R�]�H�Q�W �G�H�U �1�5�:���%�H�Y�|�O�N�H�U�X�Q�J �J�H�E�H�Q �D�Q�� �G�D�V�V 
�G�L�H �$�W�W�U�D�N�W�L�Y�L�W�l�W �L�K�U�H�U �,�Q�Q�H�Q�V�W�D�G�W �E�]�Z�� �L�K�U�H�V �2�U�W�V�]�H�Q�W�U�X�P�V �D�O�V 
�+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W �L�Q �G�H�Q �O�H�W�]�W�H�Q �-�D�K�U�H�Q ���V�W�D�U�N�� �]�X�J�H�Q�R�P�P�H�Q 
�K�D�E�H�� �+�L�H�U �L�V�W �H�L�Q�H �7�H�Q�G�H�Q�] �]�X�U �E�H�V�V�H�U�H�Q �%�H�Z�H�U�W�X�Q�J �L�Q �J�U�|-
�‰�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q �]�X �E�H�R�E�D�F�K�W�H�Q�� �(�L�Q �l�K�Q�O�L�F�K�H�V �%�L�O�G �H�U�J�L�E�W 
�V�L�F�K �K�L�Q�V�L�F�K�W�O�L�F�K �G�H�U �(�Q�W�Z�L�F�N�O�X�Q�J �G�H�U �%�H�V�X�F�K�V�D�Q�O�l�V�V�H�� �5�X�Q�G 
���� �3�U�R�]�H�Q�W �G�H�U �%�H�Z�R�K�Q�H�U�L�Q�Q�H�Q �X�Q�G �%�H�Z�R�K�Q�H�U �N�O�H�L�Q�H�U�H�U 
�*�U�R�‰�V�W�l�G�W�H �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H �J�H�E�H�Q �D�Q�� �G�D�V�V �H�V �I�•�U �V�L�H �L�P-
�P�H�U �Z�H�Q�L�J�H�U �*�U�•�Q�G�H �J�L�E�W�� �,�Q�Q�H�Q�V�W�D�G�W �R�G�H�U �2�U�W�V�]�H�Q�W�U�X�P �G�H�V 
�H�L�J�H�Q�H�Q �:�R�K�Q�R�U�W�V �D�X�I�]�X�V�X�F�K�H�Q�� �L�Q �J�U�|�‰�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q 
�X�Q�G �.�O�H�L�Q�V�W�l�G�W�H�Q �O�L�H�J�W �G�L�H �4�X�R�W�H �E�H�L �U�X�Q�G ���� �3�U�R�]�H�Q�W��

�0�D�‰�J�H�E�O�L�F�K �I�•�U �G�L�H �*�H�V�D�P�W�D�W�W�U�D�N�W�L�Y�L�W�l�W �Y�R�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q 
�X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �V�L�Q�G �J�H�P�l�‰ �G�H�U �8�Q�W�H�U�V�X�F�K�X�Q�J �Ä�9�L�W�D�O�H 
�,�Q�Q�H�Q�V�W�l�G�W�H ���������³ �Y�R�U �D�O�O�H�P �$�P�E�L�H�Q�W�H�� �)�O�D�L�U �X�Q�G �(�U�O�H�E�Q�L�V-
�Z�H�U�W�� �$�P�E�L�H�Q�W�H �X�Q�G �)�O�D�L�U �K�l�Q�J�H�Q �G�D�E�H�L �L�Q�V�E�H�V�R�Q�G�H�U�H �Y�R�Q 
�J�H�V�W�D�O�W�H�U�L�V�F�K�H�Q �$�V�S�H�N�W�H�Q ���*�H�E�l�X�G�H �X�Q�G �)�D�V�V�D�G�H�Q�� �3�O�l�W�]�H�� 
�:�H�J�H�� �*�U�•�Q�À�l�F�K�H�Q�� �6�L�W�]�� �X�Q�G �9�H�U�Z�H�L�O�P�|�J�O�L�F�K�N�H�L�W�H�Q�� �D�E�� 
�D�E�H�U �D�X�F�K �6�H�K�H�Q�V�Z�•�U�G�L�J�N�H�L�W�H�Q�� �6�D�X�E�H�U�N�H�L�W �X�Q�G �6�L�F�K�H�U�K�H�L�W 
�V�S�L�H�O�H�Q �H�L�Q�H �Z�L�F�K�W�L�J�H �5�R�O�O�H�� �6�H�K�H�Q�V�Z�•�U�G�L�J�N�H�L�W�H�Q�� �*�H�E�l�X�G�H 
�X�Q�G �)�D�V�V�D�G�H�Q �S�U�l�J�H�Q �D�X�F�K �G�H�Q �(�U�O�H�E�Q�L�V�Z�H�U�W �H�L�Q�H�U �,�Q�Q�H�Q-
�V�W�D�G�W�� �'�H�U �(�U�O�H�E�Q�L�V�Z�H�U�W �K�l�Q�J�W �O�D�X�W �G�H�Q �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q 
�X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �]�X�I�R�O�J�H �D�E�H�U �D�X�F�K �V�W�D�U�N �Y�R�Q �G�H�U �O�R�N�D�O�H�Q 

�$�P�E�L�H�Q�W�H�����(�U�O�H�E�Q�L�V�����$�Q�J�H�E�R�W�����%�H�T�X�H�P�O�L�F�K��
�N�H�L�W���X�Q�G���(�U�U�H�L�F�K�E�D�U�N�H�L�W���P�•�V�V�H�Q���V�W�L�P�P�H�Q
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�$�Q�J�H�E�R�W�V�O�D�Q�G�V�F�K�D�I�W ���L�Q�V�E�H�V�R�Q�G�H�U�H �G�H�P �)�U�H�L�]�H�L�W���� �.�X�O�W�X�U���� 
�(�L�Q�]�H�O�K�D�Q�G�H�O�V�� �X�Q�G �9�H�U�D�Q�V�W�D�O�W�X�Q�J�V�D�Q�J�H�E�R�W�� �D�E�� �$�X�F�K �G�D�V 
�(�L�Q�]�H�O�K�D�Q�G�H�O�V�D�Q�J�H�E�R�W �V�S�L�H�O�W �I�•�U �V�L�F�K �D�O�O�H�L�Q �J�H�Q�R�P�P�H�Q �H�L�Q�H 
�]�H�Q�W�U�D�O�H �5�R�O�O�H �E�H�L �G�H�U �%�H�X�U�W�H�L�O�X�Q�J �G�H�U �$�W�W�U�D�N�W�L�Y�L�W�l�W �H�L�Q�H�U 
�,�Q�Q�H�Q�V�W�D�G�W�� �%�H�V�R�Q�G�H�U�H�V �$�X�J�H�Q�P�H�U�N �U�L�F�K�W�H�Q �.�R�Q�V�X�P�H�Q-
�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �G�D�E�H�L �D�X�I �G�L�H �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H�Q 
�/�H�L�W�E�U�D�Q�F�K�H�Q �Ä�%�H�N�O�H�L�G�X�Q�J�³ �X�Q�G �Ä�6�F�K�X�K�H �� �/�H�G�H�U�Z�D�U�H�Q�³�� �G�L�H 
�J�O�H�L�F�K�V�D�P �E�H�V�R�Q�G�H�U�V �K�R�K�H �2�Q�O�L�Q�H�D�Q�W�H�L�O�H �X�Q�G �2�Q�O�L�Q�H�Z�D�F�K�V-
�W�X�P�V�U�D�W�H�Q �D�X�I�Z�H�L�V�H�Q �X�Q�G �E�H�V�R�Q�G�H�U�V �V�W�D�U�N �X�Q�W�H�U �G�H�Q �)�R�O�J�H�Q 
�G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �O�H�L�G�H�Q��

�:�H�L�W�H�U�H �(�L�Q�À�X�V�V�I�D�N�W�R�U�H�Q �P�L�W �•�E�H�U�G�X�U�F�K�V�F�K�Q�L�W�W�O�L�F�K �K�R�K�H�U 
�%�H�G�H�X�W�X�Q�J �I�•�U �G�L�H �,�Q�Q�H�Q�V�W�D�G�W�D�W�W�U�D�N�W�L�Y�L�W�l�W �V�L�Q�G �± �E�H�V�R�Q�G�H�U�V 
�D�E�V�H�L�W�V �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �± �$�Q�J�H�E�R�W�H �L�P �)�U�H�L�]�H�L�W���� 
�.�X�O�W�X�U �X�Q�G �*�D�V�W�U�R�Q�R�P�L�H�E�H�U�H�L�F�K �V�R�Z�L�H �9�H�U�D�Q�V�W�D�O�W�X�Q�J�H�Q�� �'�D�V 
�'�L�H�Q�V�W�O�H�L�V�W�X�Q�J�V�D�Q�J�H�E�R�W �L�V�W �H�K�H�U �D�E�V�H�L�W�V �G�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �J�U�|-
�‰�H�U�H�U �*�U�R�‰�V�W�l�G�W�H �U�H�O�H�Y�D�Q�W �I�•�U �G�L�H �%�H�Z�H�U�W�X�Q�J �G�H�U �*�H�V�D�P�W-
�D�W�W�U�D�N�W�L�Y�L�W�l�W�� 

�2�U�L�H�Q�W�L�H�U�X�Q�J�� �:�H�J�H�I�•�K�U�X�Q�J�� �%�H�T�X�H�P�O�L�F�K�N�H�L�W �X�Q�G �(�U�U�H�L�F�K�E�D�U-
�N�H�L�W ���g�3�1�9�� �)�D�K�U�U�D�G�� �3�.�: �H�W�F���� �Z�L�U�N�H�Q �D�O�V �+�\�J�L�H�Q�H�I�D�N�W�R�U�H�Q 

�E�]�Z�� �%�D�V�L�V�D�Q�I�R�U�G�H�U�X�Q�J�H�Q�� �Z�H�O�F�K�H �E�H�L �S�R�V�L�W�L�Y�H�U �:�D�K�U�Q�H�K-
�P�X�Q�J �8�Q�]�X�I�U�L�H�G�H�Q�K�H�L�W �D�X�I �6�H�L�W�H�Q �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G 
�.�R�Q�V�X�P�H�Q�W�H�Q �Y�H�U�K�L�Q�G�H�U�Q�� �D�E�H�U �Q�L�F�K�W �]�X �E�H�V�R�Q�G�H�U�H�U �=�X�I�U�L�H-
�G�H�Q�K�H�L�W �I�•�K�U�H�Q�� �+�l�X�¿�J �Z�H�U�G�H�Q �G�L�H�V�H �)�D�N�W�R�U�H�Q �D�O�V �V�H�O�E�V�W�Y�H�U-
�V�W�l�Q�G�O�L�F�K �H�U�D�F�K�W�H�W �± �V�L�Q�G �V�L�H �Q�L�F�K�W �J�H�J�H�E�H�Q �E�]�Z�� �Z�H�U�G�H�Q �V�L�H 
�D�O�V �X�Q�]�X�U�H�L�F�K�H�Q�G �E�H�Z�H�U�W�H�W�� �V�W�H�O�O�W �V�L�F�K �8�Q�]�X�I�U�L�H�G�H�Q�K�H�L�W �H�L�Q 
�X�Q�G �G�L�H �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �Y�H�U�]�L�F�K�W�H�Q �Y�L�H�O-
fach auf den Besuch der entsprechenden Handelsstandorte. 
�=�X �G�H�Q �+�\�J�L�H�Q�H�I�D�N�W�R�U�H�Q �E�]�Z�� �%�D�V�L�V�D�Q�I�R�U�G�H�U�X�Q�J�H�Q �V�L�Q�G �L�P 
�.�R�Q�W�H�[�W �Y�R�Q �$�P�E�L�H�Q�W�H�� �)�O�D�L�U �X�Q�G �(�U�O�H�E�Q�L�V�Z�H�U�W �D�X�F�K �6�D�X�E�H�U-
�N�H�L�W �X�Q�G �6�L�F�K�H�U�K�H�L�W �]�X �]�l�K�O�H�Q�� 

�'�L�H �O�R�N�D�O�H �$�Q�J�H�E�R�W�V�O�D�Q�G�V�F�K�D�I�W �X�Q�G �Y�R�U �D�O�O�H�P �G�D�V �(�L�Q�]�H�O-
�K�D�Q�G�H�O�V�D�Q�J�H�E�R�W �V�W�H�O�O�H�Q �D�X�V �6�L�F�K�W �G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G 
�.�R�Q�V�X�P�H�Q�W�H�Q �K�L�Q�J�H�J�H�Q �/�H�L�V�W�X�Q�J�V�D�Q�I�R�U�G�H�U�X�Q�J�H�Q �G�D�U�� �G���K�� 
�V�L�H �E�H�Z�H�U�W�H�Q �G�H�Q �(�U�I�•�O�O�X�Q�J�V�J�U�D�G �L�K�U�H�U �$�Q�I�R�U�G�H�U�X�Q�J�H�Q �S�U�l�]�L-
�V�H �X�Q�G �M�H �E�H�V�V�H�U���V�F�K�O�H�F�K�W�H�U �G�L�H �$�Q�J�H�E�R�W�V�E�H�Z�H�U�W�X�Q�J �D�X�V�I�l�O�O�W�� 
�G�H�V�W�R �]�X�I�U�L�H�G�H�Q�H�U���X�Q�]�X�I�U�L�H�G�H�Q�H�U �V�L�Q�G �V�L�H�� �*�H�V�W�D�O�W�H�U�L�V�F�K�H �%�H-
�V�R�Q�G�H�U�K�H�L�W�H�Q�� �K�H�U�D�X�V�U�D�J�H�Q�G�H �9�H�U�D�Q�V�W�D�O�W�X�Q�J�H�Q�� �6�H�K�H�Q�V�Z�•�U-
�G�L�J�N�H�L�W�H�Q �X�Q�G �D�Q�G�H�U�H �(�O�H�P�H�Q�W�H�� �G�L�H �H�L�Q�H�P �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W 
�H�L�Q�H�Q �E�H�V�R�Q�G�H�U�H�Q �(�U�O�H�E�Q�L�V�F�K�D�U�D�N�W�H�U �Y�H�U�O�H�L�K�H�Q �N�|�Q�Q�H�Q�� 
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�V�L�Q�G �G�H�P�J�H�J�H�Q�•�E�H�U �D�O�V �%�H�J�H�L�V�W�H�U�X�Q�J�V�D�Q�I�R�U�G�H�U�X�Q�J�H�Q �]�X 
�F�K�D�U�D�N�W�H�U�L�V�L�H�U�H�Q�� �G���K�� �G�L�H �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q-
�W�H�Q �K�D�E�H�Q �G�L�H�V�E�H�]�•�J�O�L�F�K �N�H�L�Q�H ���K�R�K�H�� �(�U�Z�D�U�W�X�Q�J�V�K�D�O�W�X�Q�J�� 
�7�U�H�W�H�Q �H�Q�W�V�S�U�H�F�K�H�Q�G�H �0�H�U�N�P�D�O�H �L�Q �(�U�V�F�K�H�L�Q�X�Q�J�� �V�L�Q�G �V�L�H 
�S�R�V�L�W�L�Y �•�E�H�U�U�D�V�F�K�W �X�Q�G �H�V �V�W�H�O�O�W �V�L�F�K �K�R�K�H �=�X�I�U�L�H�G�H�Q�K�H�L�W �H�L�Q �± 
�E�O�H�L�E�H�Q �V�L�H �D�X�V�� �Z�H�U�G�H�Q �N�H�L�Q�H �(�U�Z�D�U�W�X�Q�J�H�Q �H�Q�W�W�l�X�V�F�K�W �X�Q�G 
�H�V �N�R�P�P�W �G�H�P�H�Q�W�V�S�U�H�F�K�H�Q�G �D�X�F�K �Q�L�F�K�W �]�X �8�Q�]�X�I�U�L�H�G�H�Q�K�H�L�W��

�:�H�U�G�H�Q �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q 
�G�D�Q�D�F�K �J�H�I�U�D�J�W�� �Z�D�V �L�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �S�D�V�V�L�H�U�H�Q �P�•�V�V�W�H�� �G�D-
�P�L�W �G�L�H�V�H �D�X�V �L�K�U�H�U �6�L�F�K�W �D�W�W�U�D�N�W�L�Y�H�U �X�Q�G �Y�R�Q �L�K�Q�H�Q �K�l�X�¿�J�H�U 
�I�U�H�T�X�H�Q�W�L�H�U�W �Z�•�U�G�H�Q�� �G�D�Q�Q �Z�H�U�G�H�Q �N�R�U�U�H�V�S�R�Q�G�L�H�U�H�Q�G �P�L�W �G�H�Q 
�D�Q�J�H�I�•�K�U�W�H�Q �$�W�W�U�D�N�W�L�Y�L�W�l�W�V�I�D�N�W�R�U�H�Q �V�S�R�Q�W�D�Q �D�P �K�l�X�¿�J�V�W�H�Q 
�$�V�S�H�N�W�H �U�X�Q�G �X�P �+�D�Q�G�H�O�V�D�Q�J�H�E�R�W �X�Q�G �$�P�E�L�H�Q�W�H���)�O�D�L�U �D�Q�J�H-
�I�•�K�U�W�� �%�H�]�R�J�H�Q �D�X�I �G�H�Q �+�D�Q�G�H�O �Z�H�U�G�H�Q �V�R�Z�R�K�O �G�L�H �$�Q�J�H-
�E�R�W�V�Y�L�H�O�I�D�O�W ���]���%�� �Ä�*�U�R�‰�H �$�X�V�Z�D�K�O�� �E�H�V�V�H�U�H �$�Q�J�H�E�R�W�H�³�� �Ä�Q�L�F�K�W 
�V�W�l�Q�G�L�J �G�L�H �L�P�P�H�U �J�O�H�L�F�K�H�Q �)�L�O�L�D�O�L�V�W�H�Q�³�� �D�O�V �D�X�F�K �G�L�H �4�X�D�O�L�W�l�W 
�G�H�V �$�Q�J�H�E�R�W�V ���]���%�� �Ä�:�H�Q�L�J�H�U �����(�X�U�R���6�K�R�S�V �X�Q�G �+�D�Q�G�\-

�O�l�G�H�Q�³�� �Ä�0�H�K�U �)�D�F�K�J�H�V�F�K�l�I�W�H�³�� �W�K�H�P�D�W�L�V�L�H�U�W�� �+�L�Q�V�L�F�K�W�O�L�F�K 
�G�H�V �$�P�E�L�H�Q�W�H�V �Z�H�U�G�H�Q �Y�R�U �D�O�O�H�P �Ä�6�L�F�K�H�U�K�H�L�W�³ �X�Q�G �Ä�6�D�X�E�H�U-
�N�H�L�W�³ �Y�R�Q �G�H�Q �%�H�I�U�D�J�W�H�Q �K�H�U�Y�R�U�J�H�K�R�E�H�Q�� �$�X�F�K �G�L�H �7�K�H�P�H�Q 
�Ä�6�W�D�G�W�E�H�J�U�•�Q�X�Q�J�³ �X�Q�G �Ä�9�H�U�Z�H�L�O�P�|�J�O�L�F�K�N�H�L�W�H�Q�³ �Z�H�U�G�H�Q �K�l�X�¿�J 
�J�H�Q�D�Q�Q�W�� �'�D�Q�H�E�H�Q �Z�H�U�G�H�Q �7�K�H�P�H�Q �Z�L�H �Ä�3�D�U�N�H�Q�³�� �Ä�*�D�V�W�U�R-
�Q�R�P�L�H�³�� �Ä�/�H�H�U�V�W�D�Q�G�V�Y�H�U�P�H�L�G�X�Q�J�³ �X�Q�G �Ä�g�3�1�9�³ �Y�H�U�J�O�H�L�F�K�V-
�Z�H�L�V�H �K�l�X�¿�J �D�Q�J�H�V�S�U�R�F�K�H�Q��

�8�Q�W�H�U�V�W�U�L�F�K�H�Q �Z�L�U�G �G�L�H �%�H�G�H�X�W�X�Q�J �Y�L�H�O�H�U �G�H�U �D�Q�J�H�I�•�K�U�W�H�Q 
�$�V�S�H�N�W�H �E�H�L�P �%�O�L�F�N �D�X�I �G�L�H �%�H�Z�H�J�J�U�•�Q�G�H �G�H�V �2�Q�O�L�Q�H�V�K�R�S-
�S�L�Q�J�V�� �G�H�Q�Q �Q�H�E�H�Q �H�U�K�R�‡�W�H�Q �3�U�H�L�V�Y�R�U�W�H�L�O�H�Q �V�W�H�K�H�Q �G�D�E�H�L �%�H-
�T�X�H�P�O�L�F�K�N�H�L�W �X�Q�G �(�L�Q�]�H�O�K�D�Q�G�H�O�V�D�Q�J�H�E�R�W �D�Q �R�E�H�U�V�W�H�U �6�W�H�O�O�H�� 
So kaufen fast drei Viertel der Onlineshopper in Nordrhein-
�:�H�V�W�I�D�O�H�Q �L�P �,�Q�W�H�U�Q�H�W �H�L�Q�� �Z�H�L�O �V�L�H �H�V �D�O�V �E�H�T�X�H�P�H�U �H�P�S�¿�Q-
�G�H�Q �D�O�V �L�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �L�Q �L�K�U�H�U �8�P�J�H�E�X�Q�J 
�H�L�Q�]�X�N�D�X�I�H�Q �X�Q�G���R�G�H�U �Z�H�L�O �G�L�H �G�R�U�W�L�J�H�Q �*�H�V�F�K�l�I�W�H �Q�L�F�K�W �G�L�H 
�3�U�R�G�X�N�W�H �I�•�K�U�H�Q�� �G�L�H �V�L�H �E�H�Q�|�W�L�J�H�Q�� �)�D�V�W �]�Z�H�L �'�U�L�W�W�H�O �I�•�K�O�H�Q 
�V�L�F�K �Y�R�Q �,�Q�W�H�U�Q�H�W�D�Q�E�L�H�W�H�U�Q �L�P �9�H�U�J�O�H�L�F�K �]�X�P �+�D�Q�G�H�O �L�Q �L�K�U�H�U 



50

�8�P�J�H�E�X�Q�J �]�X�G�H�P �E�H�V�V�H�U �L�Q�I�R�U�P�L�H�U�W �X�Q�G �U�X�Q�G ���� �3�U�R�]�H�Q�W 
�N�D�X�I�H�Q �R�Q�O�L�Q�H �H�L�Q�� �Z�H�L�O �H�V �L�K�Q�H�Q �L�P �9�H�U�J�O�H�L�F�K �]�X�P �(�L�Q�N�D�X�I�H�Q 
�L�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �P�H�K�U �6�S�D�‰ �E�H�U�H�L�W�H�W �R�G�H�U 
�Z�H�L�O �L�K�Q�H�Q �G�L�H �*�H�V�F�K�l�I�W�H �]�X �Z�H�Q�L�J �,�Q�V�S�L�U�D�W�L�R�Q �E�L�H�W�H�Q��  
�5�X�Q�G �H�L�Q�H�P �'�U�L�W�W�H�O �I�H�K�O�W �H�V �L�Q �G�H�Q �=�H�Q�W�U�H�Q �]�X�G�H�P �D�Q �$�W�P�R-

�V�S�K�l�U�H �X�Q�G �)�O�D�L�U �X�Q�G �L�Q �G�H�Q �*�H�V�F�K�l�I�W�H�Q �D�Q �6�H�U�Y�L�F�H �± �U�X�Q�G 
�M�H�G�H�U �Y�L�H�U�W�H �2�Q�O�L�Q�H�V�K�R�S�S�H�U �E�H�P�l�Q�J�H�O�W �G�L�H �%�H�U�D�W�X�Q�J�V�O�H�L�V�W�X�Q�J 
�L�Q �G�H�Q �*�H�V�F�K�l�I�W�H�Q��
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�+�L�Q�V�L�F�K�W�O�L�F�K �G�H�U �D�X�V �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �D�Q �G�H�U �8�Q�W�H�U�V�X-
�F�K�X�Q�J �Ä�9�L�W�D�O�H �,�Q�Q�H�Q�V�W�l�G�W�H ���������³ �W�H�L�O�Q�H�K�P�H�Q�G�H�Q �6�W�l�G�W�H �]�H�L�J�W 
�V�L�F�K �E�H�L �Y�L�H�O�H�Q �G�H�U �D�Q�J�H�I�•�K�U�W�H�Q �$�V�S�H�N�W�H �+�D�Q�G�O�X�Q�J�V�E�H�G�D�U�I�� 
�8�Q�G �G�D�V �Q�L�F�K�W �Q�X�U �D�X�I �(�E�H�Q�H �G�H�U �%�H�J�H�L�V�W�H�U�X�Q�J�V�D�Q�I�R�U�G�H�U�X�Q-
�J�H�Q�� �V�R�Q�G�H�U�Q �D�X�F�K �E�H�L �/�H�L�V�W�X�Q�J�V�� �X�Q�G �%�D�V�L�V�D�Q�I�R�U�G�H�U�X�Q�J�H�Q�� 

�%�H�]�R�J�H�Q �D�X�I �G�L�H �G�U�H�L �Z�H�V�H�Q�W�O�L�F�K�H�Q �%�H�V�W�D�Q�G�W�H�L�O�H �G�H�U �9�L�V�L�W�R�U 
�-�R�X�U�Q�H�\ �Ä�$�Q�U�H�L�V�H�³�� �Ä�$�X�I�H�Q�W�K�D�O�W�³ �X�Q�G �Ä�$�Q�J�H�E�R�W�³ �H�U�J�L�E�W �V�L�F�K �P�L�W 
�%�O�L�F�N �D�X�I �G�L�H �%�H�Z�H�U�W�X�Q�J�H�Q �G�H�U �%�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G �%�H�V�X�F�K�H�U 
�1�D�F�K�K�R�O�E�H�G�D�U�I �Y�R�U �D�O�O�H�P �L�Q �G�H�Q �%�H�U�H�L�F�K�H�Q �Ä�(�U�O�H�E�Q�L�V�Z�H�U�W�³�� 
�Ä�)�U�H�L�]�H�L�W�� �X�Q�G �.�X�O�W�X�U�D�Q�J�H�E�R�W�³�� �Ä�(�L�Q�]�H�O�K�D�Q�G�H�O�V�D�Q�J�H�E�R�W�³ �X�Q�G 
�Ä�$�P�E�L�H�Q�W�H���)�O�D�L�U�³�� �%�H�L �G�L�H�V�H�Q �.�U�L�W�H�U�L�H�Q �V�F�K�Q�H�L�G�H�Q �]�Z�L�V�F�K�H�Q 
���� �X�Q�G ���� �3�U�R�]�H�Q�W �G�H�U �W�H�L�O�Q�H�K�P�H�Q�G�H�Q �1�5�:���,�Q�Q�H�Q�V�W�l�G�W�H 
�V�F�K�O�H�F�K�W�H�U �D�O�V �P�L�W �H�L�Q�H�U �'�X�U�F�K�V�F�K�Q�L�W�W�V�Q�R�W�H �Y�R�Q ������ �D�E�� �+�L�Q�]�X 
�N�R�P�P�W �G�H�U �9�H�U�D�Q�V�W�D�O�W�X�Q�J�V�E�H�U�H�L�F�K�� �Z�D�V �������� �D�Q�J�H�V�L�F�K�W�V �G�H�U 
�&�R�U�R�Q�D�S�D�Q�G�H�P�L�H �M�H�G�R�F�K �Q�L�F�K�W �Y�H�U�Z�X�Q�G�H�U�W�� �$�X�F�K �L�P �+�L�Q�E�O�L�F�N 

�D�X�I �Ä�%�H�T�X�H�P�O�L�F�K�N�H�L�W�³ �X�Q�G �Ä�(�U�U�H�L�F�K�E�D�U�N�H�L�W�³ �E�H�V�W�H�K�W �G�H�Q �%�H-
�Z�H�U�W�X�Q�J�H�Q �G�H�U �%�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G �%�H�V�X�F�K�H�U �]�X�I�R�O�J�H �L�Q �U�X�Q�G 
�M�H�G�H�U �]�Z�H�L�W�H�Q �,�Q�Q�H�Q�V�W�D�G�W �+�D�Q�G�O�X�Q�J�V�E�H�G�D�U�I�� �9�H�U�J�O�H�L�F�K�V�Z�H�L�V�H 
�]�X�I�U�L�H�G�H�Q �]�H�L�J�H�Q �V�L�F�K �G�L�H �%�H�I�U�D�J�W�H�Q �L�Q �Y�L�H�O�H�Q �Q�R�U�G�U�K�H�L�Q���Z�H�V�W-
�I�l�O�L�V�F�K�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�Q �P�L�W �G�H�Q �O�R�N�D�O�H�Q �*�D�V�W�U�R�Q�R�P�L�H�� �X�Q�G 
�'�L�H�Q�V�W�O�H�L�V�W�X�Q�J�V�D�Q�J�H�E�R�W�H�Q �V�R�Z�L�H �L�Q �S�X�Q�F�W�R �:�H�J�H�I�•�K�U�X�Q�J 
�X�Q�G �2�U�L�H�Q�W�L�H�U�X�Q�J��

�%�H�L�P �%�O�L�F�N �D�X�I �G�L�H �%�D�Q�G�E�U�H�L�W�H �G�H�U �,�Q�Q�H�Q�V�W�D�G�W�E�H�Z�H�U�W�X�Q�J�H�Q 
�Z�L�U�G �G�H�X�W�O�L�F�K�� �Z�L�H �X�Q�W�H�U�V�F�K�L�H�G�O�L�F�K �V�L�F�K �,�Q�Q�H�Q�V�W�l�G�W�H �L�K�U�H�Q 
�%�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G �%�H�V�X�F�K�H�U�Q �S�U�l�V�H�Q�W�L�H�U�H�Q �X�Q�G �Y�R�Q �G�L�H�V�H�Q 
�Z�D�K�U�J�H�Q�R�P�P�H�Q �Z�H�U�G�H�Q�� �%�H�L�V�S�L�H�O�V�Z�H�L�V�H �V�W�U�H�X�H�Q �G�L�H �'�X�U�F�K-
�V�F�K�Q�L�W�W�V�Q�R�W�H�Q �G�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �E�H�L�P �Z�L�F�K�W�L�J�V�W�H�Q �$�W�W�U�D�N�W�L�Y�L-
�W�l�W�V�I�D�N�W�R�U �Ä�$�P�E�L�H�Q�W�H �X�Q�G �)�O�D�L�U�³ �]�Z�L�V�F�K�H�Q ������ �X�Q�G ��������

�9�L�H�O�I�l�O�W�L�J�H���9�H�U�E�H�V�V�H�U�X�Q�J�V�S�R�W�H�Q�]�L�D�O�H���H�Q�W�O�D�Q�J���G�H�U���J�H�V�D�P�W�H�Q���9�L�V�L�W�R�U���-�R�X�U�Q�H�\
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�'�L�H �J�U�R�‰�H �%�D�Q�G�E�U�H�L�W�H �E�H�L �G�H�U �%�H�Z�H�U�W�X�Q�J �Q�R�U�G�U�K�H�L�Q���Z�H�V�W�I�l�O�L-
�V�F�K�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �]�H�L�J�W �V�L�F�K �D�X�F�K �E�H�L�P �G�L�‡�H�U�H�Q�]�L�H�U�W�H�Q �%�O�L�F�N 
�D�X�I �.�O�H�L�Q���� �0�L�W�W�H�O�� �X�Q�G �*�U�R�‰�V�W�l�G�W�H�� �G�H�Q�Q �G�L�H �%�H�Z�H�U�W�X�Q�J�H�Q 
�H�Q�W�O�D�Q�J �G�H�U �9�L�V�L�W�R�U �-�R�X�U�Q�H�\ �X�Q�W�H�U�V�F�K�H�L�G�H�Q �V�L�F�K �M�H �Q�D�F�K 
�6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S �]�X�P �7�H�L�O �H�U�K�H�E�O�L�F�K�� 

�$�Q�U�H�L�V�H�����(�U�U�H�L�F�K�E�D�U�N�H�L�W���L�Q���D�O�O�H�Q���,�Q�Q�H�Q�V�W�l�G�W�H�Q��
�H�L�Q���7�K�H�P�D���±���I�•�U���,�Q�Q�H�Q�V�W�l�G�W�H���L�Q���*�U�R�‰�V�W�l�G�W�H�Q��
�J�L�O�W���G�L�H�V���J�D�Q�]���E�H�V�R�Q�G�H�U�V

�*�U�R�‰�V�W�l�G�W�H �H�U�U�H�L�F�K�H�Q �Y�R�U �G�H�P �+�L�Q�W�H�U�J�U�X�Q�G �G�H�U �G�R�U�W �L�P 
�5�H�J�H�O�I�D�O�O �Y�R�U�K�D�Q�G�H�Q�H�Q �Y�L�H�O�I�l�O�W�L�J�H�Q �g�3�1�9���,�Q�I�U�D�V�W�U�X�N�W�X�U�H�Q 
�E�H�]�R�J�H�Q �D�X�I �G�D�V �.�U�L�W�H�U�L�X�P �G�H�U �Ä�g�3�1�9���(�U�U�H�L�F�K�E�D�U�N�H�L�W�³ �P�L�W 
������ �H�U�Z�D�U�W�X�Q�J�V�J�H�P�l�‰ �H�L�Q�H �E�H�V�V�H�U�H �'�X�U�F�K�V�F�K�Q�L�W�W�V�Q�R�W�H �D�O�V 
�0�L�W�W�H�O�V�W�l�G�W�H ���������� �X�Q�G �.�O�H�L�Q�V�W�l�G�W�H ������������ �'�L�H �g�3�1�9���(�U�U�H�L�F�K-
�E�D�U�N�H�L�W �L�V�W �D�E�H�U �G�L�H �H�L�Q�]�L�J�H �.�D�W�H�J�R�U�L�H�� �L�Q �G�H�U �,�Q�Q�H�Q�V�W�l�G�W�H 
�Y�R�Q �*�U�R�‰�V�W�l�G�W�H�Q �L�P �9�H�U�J�O�H�L�F�K �]�X �G�H�Q �D�Q�G�H�U�H�Q �6�W�D�G�W�� �X�Q�G 
�*�H�P�H�L�Q�G�H�W�\�S�H�Q �S�X�Q�N�W�H�Q �N�|�Q�Q�H�Q�� �%�H�L �G�H�U �(�U�U�H�L�F�K�E�D�U�N�H�L�W �P�L�W 
�3�.�:�� �0�R�W�R�U�U�D�G �R�G�H�U �)�D�K�U�U�D�G �V�L�Q�G �.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H 
�•�E�H�U�O�H�J�H�Q�� �P�L�W �]�X�P �7�H�L�O �G�H�X�W�O�L�F�K�H�P �$�E�V�W�D�Q�G �]�X �*�U�R�‰�V�W�l�G�W�H�Q�� 
�%�H�L �G�H�Q �3�.�:���3�D�U�N�P�|�J�O�L�F�K�N�H�L�W�H�Q �Z�H�U�G�H�Q �G�L�H �8�Q�W�H�U�V�F�K�L�H�G�H 
�E�H�V�R�Q�G�H�U�V �G�H�X�W�O�L�F�K�� �'�L�H �D�Q�J�H�V�S�D�Q�Q�W�H �3�D�U�N�V�L�W�X�D�W�L�R�Q �L�Q �Y�L�H�O�H�Q 
�*�U�R�‰�V�W�l�G�W�H�Q �P�L�W �N�Q�D�S�S�H�Q �X�Q�G �N�R�V�W�V�S�L�H�O�L�J�H�Q �3�D�U�N�S�O�D�W�]�D�Q�J�H-

�E�R�W�H�Q �I�•�K�U�W �G�R�U�W �]�X �H�U�K�H�E�O�L�F�K �V�F�K�O�H�F�K�W�H�U�H�Q �%�H�Z�H�U�W�X�Q�J�H�Q �D�O�V 
�L�Q �G�H�Q �P�H�L�V�W�H�Q �.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H�Q��

�'�H�U ���D�Q�J�H�V�W�U�H�E�W�H�Q�� �9�H�U�N�H�K�U�V�� �X�Q�G �0�R�E�L�O�L�W�l�W�V�Z�H�Q�G�H �]�X�P 
�7�U�R�W�] �V�L�Q�G �D�X�F�K �G�L�H �(�U�J�H�E�Q�L�V�V�H �U�X�Q�G �X�P �3�.�:���(�U�U�H�L�F�K�E�D�U-
�N�H�L�W �X�Q�G �3�D�U�N�H�Q �Y�R�Q �K�R�K�H�U �5�H�O�H�Y�D�Q�]�� �G�H�Q�Q �������� �K�D�E�H�Q 
�Z�L�H �D�X�F�K �L�Q �G�H�U �(�U�K�H�E�X�Q�J �]�Z�H�L �-�D�K�U�H �]�X�Y�R�U ���� �3�U�R�]�H�Q�W 
�G�H�U �.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �G�L�H �X�Q�W�H�U�V�X�F�K�W�H�Q 
�,�Q�Q�H�Q�V�W�l�G�W�H �P�L�W �G�H�P �$�X�W�R �D�X�I�J�H�V�X�F�K�W�� �,�Q �*�U�R�‰�V�W�l�G�W�H�Q �O�L�H�J�W 
�G�H�U �$�Q�W�H�L�O �P�L�W ���� �3�U�R�]�H�Q�W �]�Z�D�U �G�H�X�W�O�L�F�K �G�D�U�X�Q�W�H�U�� �D�E�H�U �H�E�H�Q-
�I�D�O�O�V �D�X�I �K�R�K�H�P �1�L�Y�H�D�X�� �8�Q�G �V�R�O�D�Q�J�H �G�H�Q �P�L�W �G�H�P �3�.�: 
�D�Q�U�H�L�V�H�Q�G�H�Q �%�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G �%�H�V�X�F�K�H�U�Q �N�H�L�Q�H �I�•�U �V�L�H 
�D�N�]�H�S�W�D�E�O�H�Q �$�O�W�H�U�Q�D�W�L�Y�H�Q �D�Q�J�H�E�R�W�H�Q �Z�H�U�G�H�Q�� �Z�L�U�G �V�L�F�K �G�D�U�D�Q 
�D�X�F�K �Q�L�F�K�W �Y�L�H�O �l�Q�G�H�U�Q�� �9�H�U�E�R�W�H�� �3�D�U�N�U�D�X�P�Y�H�U�N�Q�D�S�S�X�Q�J�� 
�K�R�K�H �3�D�U�N�N�R�V�W�H�Q �H�W�F�� �R�K�Q�H �D�N�]�H�S�W�L�H�U�W�H �$�O�W�H�U�Q�D�W�L�Y�H�Q �Z�H�U�G�H�Q 
�.�R�Q�V�X�P�H�Q�W�L�Q�Q�H�Q �X�Q�G �.�R�Q�V�X�P�H�Q�W�H�Q �H�K�H�U �Y�R�Q �G�H�Q �,�Q�Q�H�Q-
�V�W�l�G�W�H�Q �I�H�U�Q�K�D�O�W�H�Q �D�O�V �]�X �H�L�Q�H�P �:�H�F�K�V�H�O �G�H�V �9�H�U�N�H�K�U�V�P�L�W-
�W�H�O�V �D�Q�U�H�L�]�H�Q�� �Z�H�Q�Q �H�V �X�P �G�D�V �7�K�H�P�D �(�L�Q�N�D�X�I�H�Q �J�H�K�W�� 

�(�L�Q�H �D�N�]�H�S�W�D�E�O�H �$�O�W�H�U�Q�D�W�L�Y�H �]�X�P �$�X�W�R �V�W�H�O�O�W �I�•�U �E�U�H�L�W�H �.�R�Q�V�X-
�P�H�Q�W�H�Q�V�F�K�L�F�K�W�H�Q �D�N�W�X�H�O�O �D�P �H�K�H�V�W�H�Q �G�H�U �g�3�1�9 �G�D�U �±  
�]�X�P�L�Q�G�H�V�W �L�Q �J�U�|�‰�H�U�H�Q �*�U�R�‰�V�W�l�G�W�H�Q�� �'�R�U�W �Z�X�U�G�H �G�H�U �g�3�1�9 
�L�Q �G�H�U �(�U�K�H�E�X�Q�J �������� �L�P�P�H�U�K�L�Q �Y�R�Q ���� �3�U�R�]�H�Q�W �G�H�U �,�Q�Q�H�Q-
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�V�W�D�G�W�E�H�V�X�F�K�H�U�L�Q�Q�H�Q �X�Q�G ���E�H�V�X�F�K�H�U �J�H�Q�X�W�]�W�� �,�Q �G�H�U �(�U�K�H�E�X�Q�J 
���������� �D�O�V�R �Y�R�U �%�H�J�L�Q�Q �G�H�U �&�R�U�R�Q�D�S�D�Q�G�H�P�L�H�� �O�D�J �G�L�H �4�X�R�W�H 
�G�R�U�W �V�R�J�D�U �V�F�K�R�Q �E�H�L ���� �3�U�R�]�H�Q�W�� �'�X�U�F�K �G�D�V �8�P�V�W�H�L�J�H�Q �Y�R�P 
�g�3�1�9 �D�X�I �D�Q�G�H�U�H �9�H�U�N�H�K�U�V�P�L�W�W�H�O �Z�l�K�U�H�Q�G �G�H�U �&�R�U�R�Q�D�S�D�Q-
�G�H�P�L�H �D�X�V �*�U�•�Q�G�H�Q �G�H�V �,�Q�I�H�N�W�L�R�Q�V�V�F�K�X�W�]�H�V �S�U�R�¿�W�L�H�U�W �G�H�U 
�,�Q�G�L�Y�L�G�X�D�O�Y�H�U�N�H�K�U�� �D�O�V�R �G�H�U �*�D�Q�J �]�X �)�X�‰�� �G�D�V �)�D�K�U�U�D�G �R�G�H�U 
�D�E�H�U �H�E�H�Q �D�X�F�K �G�D�V �$�X�W�R��

�$�X�I�H�Q�W�K�D�O�W�V�T�X�D�O�L�W�l�W�����6�D�X�E�H�U�N�H�L�W���X�Q�G���6�L�F�K�H�U��
�K�H�L�W���Y�R�U���D�O�O�H�P���L�Q���*�U�R�‰�V�W�l�G�W�H�Q���H�L�Q���7�K�H�P�D���±��
�(�U�O�H�E�Q�L�V�Z�H�U�W���X�Q�G���/�H�E�H�Q�G�L�J�N�H�L�W���Y�R�U���D�O�O�H�P���L�Q��
�.�O�H�L�Q�����X�Q�G���0�L�W�W�H�O�V�W�l�G�W�H�Q��

�$�X�F�K �U�X�Q�G �X�P �G�L�H �$�X�I�H�Q�W�K�D�O�W�V�T�X�D�O�L�W�l�W �G�H�V �,�Q�Q�H�Q�V�W�D�G�W�E�H-
�V�X�F�K�V �]�H�L�J�H�Q �V�L�F�K �8�Q�W�H�U�V�F�K�L�H�G�H �L�Q �$�E�K�l�Q�J�L�J�N�H�L�W �Y�R�P �6�W�D�G�W�� 
�X�Q�G �*�H�P�H�L�Q�G�H�W�\�S�� �%�H�V�R�Q�G�H�U�V �G�H�X�W�O�L�F�K �Z�L�U�G �G�L�H�V �E�H�L�P �(�U�O�H�E-

�Q�L�V�Z�H�U�W �X�Q�G �E�H�L �G�H�U �/�H�E�H�Q�G�L�J�N�H�L�W �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �V�R�Z�L�H �E�H�L 
�G�H�U�H�Q �6�D�X�E�H�U�N�H�L�W �X�Q�G �6�L�F�K�H�U�K�H�L�W�� �:�l�K�U�H�Q�G �E�H�L �G�H�Q �E�H�L�G�H�Q 
�H�U�V�W�J�H�Q�D�Q�Q�W�H�Q �.�U�L�W�H�U�L�H�Q �.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H �H�L�Q�H�Q �K�|�K�H-
�U�H�Q �1�D�F�K�K�R�O�E�H�G�D�U�I �K�D�E�H�Q�� �J�L�O�W �G�L�H�V �L�Q �S�X�Q�F�W�R �6�D�X�E�H�U�N�H�L�W �X�Q�G 
�6�L�F�K�H�U�K�H�L�W �I�•�U �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q �*�U�R�‰�V�W�l�G�W�H�Q�� �$�X�F�K �D�X�‡�D�O�O�H�Q�G�� 
�%�H�L �$�P�E�L�H�Q�W�H�� �)�O�D�L�U �X�Q�G �%�H�T�X�H�P�O�L�F�K�N�H�L�W �H�U�J�H�E�H�Q �V�L�F�K �N�D�X�P 
�8�Q�W�H�U�V�F�K�L�H�G�H �L�Q �$�E�K�l�Q�J�L�J�N�H�L�W �Y�R�P �6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S�� 
�-�H�G�R�F�K �V�L�Q�G �*�H�E�l�X�G�H �X�Q�G �)�D�V�V�D�G�H�Q�� �3�O�l�W�]�H�� �:�H�J�H �X�Q�G 
�*�U�•�Q�À�l�F�K�H�Q �V�R�Z�L�H �6�L�W�]�J�H�O�H�J�H�Q�K�H�L�W�H�Q �H�K�H�U �L�Q �*�U�R�‰�V�W�l�G�W�H�Q 
�H�L�Q �7�K�H�P�D�� �E�H�L �G�H�P �Q�D�F�K�J�H�E�H�V�V�H�U�W �Z�H�U�G�H�Q �V�R�O�O�W�H�� 



54

�+�L�Q�V�L�F�K�W�O�L�F�K �G�H�V �$�Q�J�H�E�R�W�V �Z�H�U�G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q �*�U�R�‰-
�V�W�l�G�W�H�Q �D�X�I �'�X�U�F�K�V�F�K�Q�L�W�W�V�H�E�H�Q�H �]�X�P�H�L�V�W �E�H�V�V�H�U �E�H�Z�H�U�W�H�W 
�D�O�V �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q �.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H�Q�� �(�L�Q�]�L�J �E�H�L �G�H�U 
�%�H�Z�H�U�W�X�Q�J �G�H�V �'�L�H�Q�V�W�O�H�L�V�W�X�Q�J�V�D�Q�J�H�E�R�W�V �H�U�J�H�E�H�Q �V�L�F�K �N�D�X�P 
�$�E�Z�H�L�F�K�X�Q�J�H�Q �]�Z�L�V�F�K�H�Q �G�H�Q �6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S�H�Q�� 
�%�H�V�R�Q�G�H�U�V �J�U�R�‰ �V�L�Q�G �G�L�H �8�Q�W�H�U�V�F�K�L�H�G�H �]�Z�L�V�F�K�H�Q �*�U�R�‰���� 
�0�L�W�W�H�O�� �X�Q�G �.�O�H�L�Q�V�W�l�G�W�H�Q �K�L�Q�J�H�J�H�Q �E�H�L �G�H�U �%�H�Z�H�U�W�X�Q�J �G�H�V 
�)�U�H�L�]�H�L�W�� �X�Q�G �.�X�O�W�X�U�D�Q�J�H�E�R�W�V�� �Z�D�V �V�L�F�K �D�X�F�K �L�Q �G�H�U �H�Q�W�V�S�U�H-
�F�K�H�Q�G�H�Q �%�H�Z�H�U�W�X�Q�J �G�H�V �(�U�O�H�E�Q�L�V�Z�H�U�W�H�V �Z�L�G�H�U�V�S�L�H�J�H�O�W�� 

�$�X�F�K �E�H�L �G�H�U �%�H�Z�H�U�W�X�Q�J �G�H�V �(�L�Q�]�H�O�K�D�Q�G�H�O�V�D�Q�J�H�E�R�W�V �V�F�K�Q�H�L-
�G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q �*�U�R�‰�V�W�l�G�W�H�Q �L�P �'�X�U�F�K�V�F�K�Q�L�W�W �E�H�V�V�H�U �D�E 
�D�O�V �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q �.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H�Q�� �'�H�U �%�O�L�F�N �D�X�I 
�H�L�Q�]�H�O�Q�H �(�L�Q�]�H�O�K�D�Q�G�H�O�V�V�H�J�P�H�Q�W�H �R�‡�H�Q�E�D�U�W�� �G�D�V�V �G�L�H�V �L�Q�V-
�E�H�V�R�Q�G�H�U�H �I�•�U �L�Q�Q�H�Q�V�W�D�G�W�U�H�O�H�Y�D�Q�W�H �6�R�U�W�L�P�H�Q�W�V�E�H�U�H�L�F�K�H ���]���%�� 
�%�H�N�O�H�L�G�X�Q�J�� �6�F�K�X�K�H���/�H�G�H�U�Z�D�U�H�Q�� �8�K�U�H�Q �X�Q�G �6�F�K�P�X�F�N�� �J�L�O�W�� 
�Z�H�Q�L�J�H�U �R�G�H�U �J�D�U �Q�L�F�K�W �I�•�U �%�H�U�H�L�F�K�H �G�H�U �N�O�D�V�V�L�V�F�K�H�Q �1�D�K�Y�H�U-

�V�R�U�J�X�Q�J ���]���%�� �$�S�R�W�K�H�N�H�Q�� �/�H�E�H�Q�V�P�L�W�W�H�O�K�D�Q�G�H�O���� �,�Q�Q�H�U�K�D�O�E 
�G�H�U �N�O�D�V�V�L�V�F�K�H�Q �1�D�K�Y�H�U�V�R�U�J�X�Q�J �V�F�K�Q�H�L�G�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q 
�*�U�R�‰�V�W�l�G�W�H�Q �O�H�G�L�J�O�L�F�K �L�P �6�H�J�P�H�Q�W �Ä�.�|�U�S�H�U�S�À�H�J�H���.�R�V�P�H-
�W�L�N���'�U�R�J�H�U�L�H�Z�D�U�H�Q�³ ���H�W�Z�D�V�� �E�H�V�V�H�U �D�E �D�O�V �,�Q�Q�H�Q�V�W�l�G�W�H �L�Q 
�.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H�Q�� �%�H�L �$�S�R�W�K�H�N�H�Q �Z�L�U�G �G�D�V �$�Q�J�H�E�R�W 
�D�O�O�J�H�P�H�L�Q �V�H�K�U �J�X�W �X�Q�G �L�Q �0�L�W�W�H�O�V�W�l�G�W�H�Q �D�P �E�H�V�W�H�Q �E�H�Z�H�U�W�H�W�� 
�E�H�L�P �+�D�Q�G�H�O �P�L�W �/�H�E�H�Q�V�P�L�W�W�H�O�Q �S�X�Q�N�W�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H �Y�R�Q 
�.�O�H�L�Q�V�W�l�G�W�H�Q �D�O�V �D�P �E�H�V�W�H�Q �E�H�Z�H�U�W�H�W�H �6�W�D�Q�G�R�U�W�N�D�W�H�J�R�U�L�H�� 

�$�Q�J�H�E�R�W�����$�E�J�H�V�H�K�H�Q���Y�R�P���1�D�K�Y�H�U�V�R�U�J�X�Q�J�V�����X�Q�G���'�L�H�Q�V�W�O�H�L�V�W�X�Q�J�V�D�Q�J�H�E�R�W���Z�H�U�G�H�Q���,�Q�Q�H�Q�V�W�l�G�W�H��
�L�Q���*�U�R�‰�V�W�l�G�W�H�Q���G�X�U�F�K�Z�H�J���E�H�V�V�H�U���E�H�Z�H�U�W�H�W���D�O�V���,�Q�Q�H�Q�V�W�l�G�W�H���L�Q���.�O�H�L�Q�����X�Q�G���0�L�W�W�H�O�V�W�l�G�W�H�Q
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�1�H�E�H�Q �G�H�U �$�X�I�H�Q�W�K�D�O�W�V�T�X�D�O�L�W�l�W �P�L�W �$�P�E�L�H�Q�W�H���)�O�D�L�U�� �(�U�O�H�E-
�Q�L�V�Z�H�U�W �X�Q�G �%�H�T�X�H�P�O�L�F�K�N�H�L�W �L�V�W �G�L�H �$�Q�J�H�E�R�W�V�O�D�Q�G�V�F�K�D�I�W 
�H�Q�W�V�F�K�H�L�G�H�Q�G �I�•�U �G�L�H �$�W�W�U�D�N�W�L�Y�L�W�l�W �H�L�Q�H�V �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�V 
�± �G�D�V �K�D�E�H�Q �G�L�H �Y�R�U�K�H�U�J�H�K�H�Q�G�H�Q �$�X�V�I�•�K�U�X�Q�J�H�Q �J�H�]�H�L�J�W�� 
�%�H�V�R�Q�G�H�U�V �K�R�F�K �L�V�W �K�L�H�U�E�H�L �G�H�U �6�W�H�O�O�H�Q�Z�H�U�W �G�H�V �(�L�Q�]�H�O�K�D�Q-
�G�H�O�V�� �$�E�H�U �D�X�F�K �D�Q�G�H�U�H �1�X�W�]�X�Q�J�H�Q �Z�H�U�G�H�Q �L�P�P�H�U �U�H�O�H-
�Y�D�Q�W�H�U�� �L�Q�V�E�H�V�R�Q�G�H�U�H �Y�R�U �G�H�P �+�L�Q�W�H�U�J�U�X�Q�G �G�H�U �V�L�Q�N�H�Q�G�H�Q 
�%�H�G�H�X�W�X�Q�J �Y�R�Q �6�K�R�S�S�L�Q�J �X�Q�G �(�L�Q�N�D�X�I�V�E�X�P�P�H�O �D�O�V �)�U�H�L-
�]�H�L�W�E�H�V�F�K�l�I�W�L�J�X�Q�J �X�Q�G �G�H�U �]�X�Q�H�K�P�H�Q�G�H�Q �9�H�U�O�D�J�H�U�X�Q�J �Y�R�Q 
���9�H�U�V�R�U�J�X�Q�J�V�����(�L�Q�N�l�X�I�H�Q �L�Q �G�D�V �,�Q�W�H�U�Q�H�W�� 

�'�L�H �5�R�O�O�H�Q���)�X�Q�N�W�L�R�Q�H�Q �X�Q�G �*�H�V�L�F�K�W�H�U �G�H�U �,�Q�Q�H�Q�V�W�l�G�W�H�� �6�W�D�G�W-
�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Z�H�U�G�H�Q �V�L�F�K �L�Q-
�I�R�O�J�H�G�H�V�V�H�Q �Y�H�U�l�Q�G�H�U�Q �X�Q�G �D�X�F�K �Y�H�U�l�Q�G�H�U�Q �P�•�V�V�H�Q�� �'�R�F�K 
�Z�L�H �V�R�O�O�H�Q �G�L�H�V�H �9�H�U�l�Q�G�H�U�X�Q�J�H�Q �D�X�V�V�H�K�H�Q�" �:�L�H �Z�L�F�K�W�L�J �L�V�W 
�G�H�Q �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U�Q �G�L�H �)�X�Q�N�W�L�R�Q �L�K�U�H�U �,�Q�Q�H�Q�V�W�l�G�W�H 
�X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �D�O�V �+�D�Q�G�H�O�V�V�W�D�Q�G�R�U�W�� �Z�H�O�F�K�H �)�X�Q�N�W�L�R�Q�H�Q 
�V�R�O�O�W�H�Q �G�L�H�V�H ���]�X�N�•�Q�I�W�L�J�� �J�H�Q�H�U�H�O�O �•�E�H�U�Q�H�K�P�H�Q �X�Q�G �L�Q�Z�L�H�Z�H�L�W 
�Z�H�U�G�H�Q �G�L�H�V�H �G�H�P �$�Q�I�R�U�G�H�U�X�Q�J�V�S�U�R�¿�O �V�F�K�R�Q �K�H�X�W�H �J�H�U�H�F�K�W�"

�/�R�N�D�O�H�U���+�D�Q�G�H�O���V�F�K�D�‡�W���/�H�E�H�Q�V�T�X�D�O�L�W�l�W���� 
�:�R�K�Q�R�U�W�D�W�W�U�D�N�W�L�Y�L�W�l�W���X�Q�G���+�H�L�P�D�W�J�H�I�•�K�O

�)�•�U �G�L�H �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �L�V�W 
�G�H�U �+�D�Q�G�H�O �L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �E�]�Z�� �L�P �2�U�W�V�]�H�Q�W�U�X�P �P�H�K�U�K�H�L�W-
�O�L�F�K �H�Q�W�V�F�K�H�L�G�H�Q�G �I�•�U �G�L�H �/�H�E�H�Q�V�T�X�D�O�L�W�l�W �L�Q �L�K�U�H�P �:�R�K�Q�R�U�W�� 

�.�R�U�U�H�V�S�R�Q�G�L�H�U�H�Q�G �P�L�W �G�H�P �+�D�Q�G�H�O�V�D�Q�J�H�E�R�W �J�L�O�W �G�L�H�V �L�Q �E�H-
�V�R�Q�G�H�U�H�U �:�H�L�V�H �I�•�U �*�U�R�‰�V�W�l�G�W�H�� �Z�H�Q�L�J�H�U �V�W�D�U�N �I�•�U �.�O�H�L�Q�V�W�l�G-
�W�H �X�Q�G �/�D�Q�G�J�H�P�H�L�Q�G�H�Q�� �8�Q�W�H�U�V�F�K�L�H�G�H �L�Q �$�E�K�l�Q�J�L�J�N�H�L�W �Y�R�P 
�$�O�W�H�U �E�H�V�W�H�K�H�Q �G�D�E�H�L �N�D�X�P�� �%�H�L �G�H�Q �•�E�H�U �������-�l�K�U�L�J�H�Q �J�H�E�H�Q 
���� �3�U�R�]�H�Q�W �D�Q�� �G�D�V�V �G�H�U �+�D�Q�G�H�O �L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �E�]�Z�� �L�P 
�2�U�W�V�]�H�Q�W�U�X�P �I�•�U �V�L�H �H�Q�W�V�F�K�H�L�G�H�Q�G �I�•�U �G�L�H �/�H�E�H�Q�V�T�X�D�O�L�W�l�W �L�V�W�� 
�E�H�L �G�H�Q ������ �E�L�V �������-�l�K�U�L�J�H�Q �V�W�L�P�P�H�Q ���� �3�U�R�]�H�Q�W �]�X��

�(�L�Q�H�Q �9�H�U�O�X�V�W �D�Q �+�D�Q�G�H�O �L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �E�]�Z�� �L�P �2�U�W�V-
�]�H�Q�W�U�X�P �V�H�W�]�H�Q �U�X�Q�G �]�Z�H�L �'�U�L�W�W�H�O �G�H�U �1�5�:���%�H�Y�|�O�N�H�U�X�Q�J �P�L�W 
�H�L�Q�H�P �9�H�U�O�X�V�W �D�Q �/�H�E�H�Q�V�T�X�D�O�L�W�l�W �X�Q�G �:�R�K�Q�R�U�W�D�W�W�U�D�N�W�L�Y�L�W�l�W 
�J�O�H�L�F�K�� �'�L�H�V �J�L�O�W �X�Q�D�E�K�l�Q�J�L�J �Y�R�Q �6�W�D�G�W�N�D�W�H�J�R�U�L�H�Q �X�Q�G �$�O�W�H�U�� 
�0�H�K�U �D�O�V �M�H�G�H���U �=�Z�H�L�W�H �E�H�]�H�L�F�K�Q�H�W �G�H�Q �L�Q�Q�H�U�V�W�l�G�W�L�V�F�K�H�Q 
�+�D�Q�G�H�O �V�R�J�D�U �D�O�V �H�L�Q �6�W�•�F�N �+�H�L�P�D�W�� �G�H�V�V�H�Q �9�H�U�O�X�V�W �E�H�V�R�Q-
�G�H�U�V �V�F�K�Z�H�U �Z�L�H�J�W�� �,�Q �E�H�V�R�Q�G�H�U�H�U �:�H�L�V�H �J�L�O�W �G�L�H�V �I�•�U �l�O�W�H�U�H 
�%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U��

�0�H�K�U �D�O�V �]�Z�H�L �'�U�L�W�W�H�O �G�H�U �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �1�R�U�G�U�K�H�L�Q��
�:�H�V�W�I�D�O�H�Q�V �K�D�E�H�Q �$�Q�J�V�W �G�D�Y�R�U�� �G�D�V�V �+�l�Q�G�O�H�U�L�Q�Q�H�Q �X�Q�G 
�+�l�Q�G�O�H�U �L�Q �L�K�U�H�U �6�W�D�G�W���*�H�P�H�L�Q�G�H �G�L�H �&�R�U�R�Q�D�N�U�L�V�H �Q�L�F�K�W �•�E�H�U-
�V�W�H�K�H�Q �N�|�Q�Q�W�H�Q �X�Q�G �V�F�K�O�L�H�‰�H�Q �P�•�V�V�H�Q�� �1�X�U �H�O�I �3�U�R�]�H�Q�W �G�H�U 
�%�H�Y�|�O�N�H�U�X�Q�J �W�D�Q�J�L�H�U�W �G�L�H�V�H �7�K�H�P�D�W�L�N �Q�L�F�K�W �X�Q�G ���� �3�U�R�]�H�Q�W 
�J�H�E�H�Q �D�Q�� �G�D�V�V �L�K�Q�H�Q �L�Q �G�H�U �&�R�U�R�Q�D�N�U�L�V�H �E�H�Z�X�V�V�W �J�H�Z�R�U�G�H�Q 
�L�V�W�� �Z�L�H �Z�L�F�K�W�L�J �L�K�Q�H�Q �G�H�U �+�D�Q�G�H�O �L�Q �L�K�U�H�U �6�W�D�G�W���*�H�P�H�L�Q�G�H �L�V�W�� 
���� �3�U�R�]�H�Q�W �G�H�U �%�H�I�U�D�J�W�H�Q �I�•�K�O�H�Q �V�L�F�K �P�L�W �G�H�Q �+�l�Q�G�O�H�U�Q �X�Q�G 
�+�l�Q�G�O�H�U�L�Q�Q�H�Q �L�Q �L�K�U�H�U �6�W�D�G�W �R�G�H�U �*�H�P�H�L�Q�G�H �V�H�K�U �Y�H�U�E�X�Q�G�H�Q��

������ �)�X�Q�N�W�L�R�Q�H�Q�� �1�X�W�]�X�Q�J�V�V�W�U�X�N�W�X�U�H�Q �X�Q�G �/�H�H�U�V�W�l�Q�G�H



57

69%
�K�D�E�H�Q �$�Q�J�V�W �G�D�Y�R�U�� �G�D�V�V 

�+�l�Q�G�O�H�U �L�Q �G�H�U �H�L�J�H�Q�H�Q �6�W�D�G�W 
�R�G�H�U �*�H�P�H�L�Q�G�H �G�L�H �&�R�U�R�Q�D-
�N�U�L�V�H �Q�L�F�K�W �•�E�H�U�V�W�H�K�H�Q �X�Q�G 

�V�F�K�O�L�H�‰�H�Q �P�•�V�V�H�Q��

11%
�L�V�W �H�V �H�J�D�O�� �Z�H�Q�Q �+�l�Q�G�O�H�U �L�Q 

�G�H�U �H�L�J�H�Q�H�Q �6�W�D�G�W �R�G�H�U  
�*�H�P�H�L�Q�G�H �G�L�H �&�R�U�R�Q�D�N�U�L�V�H 

�Q�L�F�K�W �•�E�H�U�V�W�H�K�H�Q �X�Q�G  
�V�F�K�O�L�H�‰�H�Q �P�•�V�V�H�Q��

55%
�K�D�W �G�L�H �&�R�U�R�Q�D�N�U�L�V�H �J�H�]�H�L�J�W�� 
�Z�L�H �Z�L�F�K�W�L�J �L�K�Q�H�Q �G�H�U �+�D�Q�G�H�O 

�L�Q �G�H�U �H�L�J�H�Q�H�Q �6�W�D�G�W �R�G�H�U  
�*�H�P�H�L�Q�G�H �L�V�W��

63%
�J�O�D�X�E�H�Q�� �G�D�V�V �G�L�H �H�L�J�H�Q�H 

�6�W�D�G�W �R�G�H�U �*�H�P�H�L�Q�G�H �G�X�U�F�K 
�G�H�Q �5�•�F�N�J�D�Q�J �G�H�V �+�D�Q�G�H�O�V 

als Wohnort unattraktiver wird.

43%
�I�•�K�O�H�Q �V�L�F�K �P�L�W �G�H�Q �+�l�Q�G�O�H�U�Q 

 �L�Q �G�H�U �H�L�J�H�Q�H�Q �6�W�D�G�W �R�G�H�U  
�*�H�P�H�L�Q�G�H �V�H�K�U �Y�H�U�E�X�Q�G�H�Q��

55%
�¿�Q�G�H�Q�� �G�D�V�V �G�H�U �+�D�Q�G�H�O �L�Q �G�H�U 
�,�Q�Q�H�Q�V�W�D�G�W �R�G�H�U �L�P �2�U�W�V�]�H�Q�W-
�U�X�P �G�H�U �H�L�J�H�Q�H�Q �6�W�D�G�W �I�•�U �V�L�H 

�H�L�Q �6�W�•�F�N �+�H�L�P�D�W �L�V�W��

67%
�V�H�K�H�Q �L�Q �G�H�P �9�H�U�O�X�V�W �D�Q 

�+�D�Q�G�H�O �L�Q �G�H�U �,�Q�Q�H�Q�V�W�D�G�W �E�]�Z�� 
�2�U�W�H�Q�V�]�H�Q�W�U�X�P �H�L�Q�H�Q �9�H�U�O�X�V�W 

�D�Q �/�H�E�H�Q�V�T�X�D�O�L�W�l�W��
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�/�R�N�D�O�H�U���+�D�Q�G�H�O���D�O�O�H�L�Q���U�H�L�F�K�W���Q�L�F�K�W�����$�X�V���G�H�U���W�U�D�G�L�W�L�R�Q�H�O�O�H�Q���=�Z�H�L�H�U�E�H�]�L�H�K�X�Q�J���Y�R�Q���6�W�D�G�W���X�Q�G���+�D�Q�G�H�O��
�Z�L�U�G���H�L�Q�H���R�‡�H�Q�H���0�H�K�U�I�D�F�K�E�H�]�L�H�K�X�Q�J

�*�H�K�W �H�V �Q�D�F�K �G�H�Q �:�•�Q�V�F�K�H�Q �X�Q�G �9�R�U�V�W�H�O�O�X�Q�J�H�Q �G�H�U �%�•�U-
�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U�Q �L�Q �1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q�� �Z�H�U�G�H�Q �V�L�F�K 
�,�Q�Q�H�Q�V�W�l�G�W�H�� �6�W�D�G�W�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �]�X�N�•�Q�I�W�L�J �V�H�K�U �P�X�O�W�L-
�I�X�Q�N�W�L�R�Q�D�O �S�U�l�V�H�Q�W�L�H�U�H�Q�� �'�H�Q �:�R�U�W�H�Q �Y�R�Q �=�X�N�X�Q�I�W�V�I�R�U�V�F�K�H�U 
�$�Q�G�U�H�D�V �5�H�L�W�H�U �]�X�I�R�O�J�H �Z�L�U�G �D�X�V �G�H�U �Ä�W�U�D�G�L�W�L�R�Q�H�O�O�H�Q �=�Z�H�L�H�U-
�E�H�]�L�H�K�X�Q�J �Y�R�Q �6�W�D�G�W �X�Q�G �+�D�Q�G�H�O�³ �H�L�Q�H �Ä�R�‡�H�Q�H �0�H�K�U�I�D�F�K-
�E�H�]�L�H�K�X�Q�J�³�� �G�L�H �X�P�V�R �E�H�V�V�H�U �I�X�Q�N�W�L�R�Q�L�H�U�H�� �M�H �P�H�K�U �V�L�H �V�L�F�K 
�D�Q �G�H�Q �%�H�G�•�U�I�Q�L�V�V�H�Q �G�H�U �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G �%�•�U�J�H�U �R�U�L�H�Q�W�L�H�U�H 
�X�Q�G �M�H �P�H�K�U �%�H�V�X�F�K�V�P�R�W�L�Y�H �D�E�J�H�G�H�F�N�W �Z�•�U�G�H�Q�� �9�H�U�D�Q�N�H�U�W 
�L�V�W �G�L�H �0�X�O�W�L�I�X�Q�N�W�L�R�Q�D�O�L�W�l�W �G�H�U �,�Q�Q�H�Q�V�W�l�G�W�H �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q 

�D�O�V �•�E�H�U�J�H�R�U�G�Q�H�W�H�V �/�H�L�W�E�L�O�G �D�X�F�K �L�Q �G�H�U �/�H�L�S�]�L�J���&�K�D�U�W�D 
������������ �X�Q�G �G�H�U �1�H�X�H�Q �/�H�L�S�]�L�J���&�K�D�U�W�D �������������� 

�8�Q�J�H�D�F�K�W�H�W �G�H�U �Z�D�F�K�V�H�Q�G�H�Q �%�H�O�L�H�E�W�K�H�L�W �G�H�V �2�Q�O�L�Q�H�V�K�R�S-
�S�L�Q�J�V �V�R�O�O�W�H�Q �,�Q�Q�H�Q�V�W�l�G�W�H�� �6�W�D�G�W�W�H�L�O�� �X�Q�G �2�U�W�V�]�H�Q�W�U�H�Q �L�Q 
�1�R�U�G�U�K�H�L�Q���:�H�V�W�I�D�O�H�Q �Q�D�F�K �$�Q�V�L�F�K�W �G�H�U �%�•�U�J�H�U�L�Q�Q�H�Q �X�Q�G 
�%�•�U�J�H�U �H�L�Q�H�V �D�X�I �D�O�O�H �)�l�O�O�H �E�L�H�W�H�Q�� �(�L�Q�]�H�O�K�D�Q�G�H�O�� �-�H �Q�D�F�K 
�6�W�D�G�W�� �X�Q�G �*�H�P�H�L�Q�G�H�W�\�S �V�R�O�O�W�H �G�H�U �6�F�K�Z�H�U�S�X�Q�N�W �G�D�E�H�L �H�Q�W-
�Z�H�G�H�U �D�X�I �*�H�V�F�K�l�I�W�H�Q �]�X�U �'�H�F�N�X�Q�J �G�H�V �W�l�J�O�L�F�K�H�Q �%�H�G�D�U�I�V 
�O�L�H�J�H�Q ���L�Q�V�E�H�V�R�Q�G�H�U�H �L�Q �.�O�H�L�Q�� �X�Q�G �0�L�W�W�H�O�V�W�l�G�W�H�Q�� �R�G�H�U �D�X�I 


























































































































































































