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ZZZ�FGX-QLGGHUDX�GH 

)DFHERRN��&'8�1LGGHUDX 

.XU]HU�'UDKW�QDFK�:LHVEDGHQ�XQG�%HUOLQ 
3KLO�6WXGHEDNHU�LVW�PLW�SROLWLVFKHQ�9HUDQWZRUWXQJVWUlJHUQ�DXI�K|FKV�
WHU�(EHQH�EHVWHQV�YHUQHW]W 
'DV�QHQQW�PDQ�ZRKO�ÄNXU]HU�'UDKW³��'HU�/DQ�
GHVYRUVLW]HQGH�GHU�&'8�+HVVHQ��9RONHU� 
%RXIILHU��KDW�EHUHLWV�MHW]W�I�U�3KLO�6WXGHEDNHU�LP�
PHU�HLQ�RIIHQHV�2KU��(LQ�ULHVLJHU�3OXVSXQNW�I�U�
GHQ�1LGGHUDXHU�&'8-%�UJHUPHLVWHUNDQGLGDWHQ�
PLW�%OLFN�DXI�GLH�:DKO�DP�����1RYHPEHU��'HQQ��
.RPPXQDOSROLWLN�ILQGHW�QLFKW�QXU�LQ�GHU�.RPPX�
QH�VWDWW��2E�.LQGHUEHWUHXXQJ��0RELOLWlW��'LJLWDOL�
VLHUXQJ�RGHU�bU]WHYHUVRUJXQJ�–�VWHWV�VSLHOHQ�
DXFK�SROLWLVFKH�(QWVFKHLGXQJHQ�DXI�/DQGHV-�
XQG�%XQGHVHEHQH�HLQH�ZLFKWLJH�5ROOH��Ä*HUDGH�
ZHQQ�HV�XP�GLH�ILQDQ]LHOOH�)|UGHUXQJ�NRPPX�
QDOHU�3URMHNWH�JHKW��LVW�GLH�HQJPDVFKLJH�9HUQHW�
]XQJ�PLW�GHQ�SROLWLVFKHQ�9HUDQWZRUWXQJVWUlJHUQ�
7HLO�GHV�(UIROJV³��VDJW�6WXGHEDNHU�XQG�QHQQW�I�U�1LGGHUDX�GUHL�%HLVSLHOH��.LWD-1HXEDX��bU]WH]HQW�
UXP�XQG�EDXOLFKH�(UZHLWHUXQJ�GHU�|UWOLFKHQ�6SRUWVWlWWHQ� 

'D�WULIIW�HV�VLFK�JXW��GDVV�GHU�NXU]H�'UDKW�QLFKW�QXU�]X�9RONHU�%RXIILHU�I�KUW��'LH�%XQGHVWDJVDEJHRUG�
QHWH�'U��.DWMD�/HLNHUW�VHW]W�VLFK�YRU�2UW�HEHQVR�I�U�3KLO�6WXGHEDNHUV�:DKONDPSI�HLQ�ZLH�GLH�GUHL�
/DQGWDJVDEJHRUGQHWHQ�0LFKDHO�5HXO��0D[�6FKDG�XQG�+HLNR�.DVVHFNHUW��'DVV�3KLO�6WXGHEDNHU�SROL�
WLVFK�JXW�YHUQHW]W�LVW��]HLJW�GLH�7DWVDFKH��GDVV�GHU�/DQGHVYRUVLW]HQGH�GHU�&'8��9RONHU�%RXIILHU��DP�
����1RYHPEHU�QDFK�1LGGHUDX�NRPPHQ�ZROOWH��XP�I�U�6WXGHEDNHU�DOV�%�UJHUPHLVWHU�]X�ZHUEHQ��8QG�
REHQGUHLQ�ZDU�DP����1RYHPEHU�HLQ�%HVXFK�GHV�,QQHQPLQLVWHUV�3HWHU�%HXWK�LQ�1LGGHUDX�JHSODQW��
&RURQD�EHGLQJW�PXVVWHQ�EHLGH�9HUDQVWDOWXQJHQ�DEJHVDJW�ZHUGHQ� 

:DV�HLQ�VROFKHV�9HUWUDXHQ�YRQ�K|FKVWHU�6WHOOH�EHGHXWHW��OlVVW�VLFK�DQ�HLQHP�%HLVSLHO�IHVWPDFKHQ��
'LH�GDI�U�]XVWlQGLJHQ�9HUDQWZRUWOLFKHQ�GHU�6WDGW�1LGGHUDX�KDEHQ�VFKOLFKWZHJ�YHUJHVVHQ��EHLP�

/DQG�UHFKW]HLWLJ�)|UGHUPLWWHO�I�U�GHQ�.LWD-1HXEDX�]X�EHDQWUD�
JHQ�–�GLH�6WDGW�VFKDXW�ZHLWJHKHQG�LQ�GLH�5|KUH��6WXGHEDNHU��
Ä(LQ�VROFK�XQHQWVFKXOGEDUHV�9HUVlXPQLV�LVW�QDW�UOLFK�DXVJH�
VFKORVVHQ��ZHQQ�GHU�5DWKDXVFKHI�HQJH�.RQWDNWH�]XU�SROLWL�
VFKHQ�/DQGHVVSLW]HQ�SIOHJW�–�ZLH�LFK�HV�EHUHLWV�KHXWH�SUDNWL]LH�
UH�³�'DV�JLOW�QDW�UOLFK�DXFK�I�U�DQGHUH�3URMHNWH��EHLVSLHOVZHLVH�
EHL�GHU�)UDJH��RE�1LGGHUDX�*\PQDVLXP-6WDQGRUW�ZLUG�RGHU�YRP�
8QWHU-�]XP�0LWWHO]HQWUXP�DXIVWHLJW��ZDV�ZLHGHUXP�PLW�HQRUPHQ�
=XVFK�VVHQ�YRP�/DQG�+HVVHQ�YHUEXQGHQ�LVW� 

.XU]��(LQH�VWDUNH�1LGGHUDXHU�,QWHUHVVHQYHUWUHWXQJ�LQ�:LHVED�
GHQ�–�GDV�LVW�QDFK�GHU�QlFKVWHQ�%�UJHUPHLVWHUZDKO�PLW�3KLO�
6WXGHEDNHU�P|JOLFK� 

'HU�:HWWHUJRWW�PHLQWH�HV�JXW�PLW�GHU�
5DGWRXU�GHU�&'8�GXUFK�DOOH�6WDGWWHL�
OH��%HL�QRFK�HWZDV�EHZ|ONWHP�+LP�
PHO�VWDUWHWH�GLH�7RXU�DP�1LGGHU-
)RUXP��$XI�GLH�6lWWHO�XQG�ORV�JLQJ�
HV�HQWODQJ�GHU�.RQUDG-$GHQDXHU-
$OOHH��YRUEHL�DQ�GHU�:LOOL-6DO]PDQQ-
+DOOH���EHU�GLH�1LGGHU-%U�FNH�QDFK�
:LQGHFNHQ� 

'LH�NXU]H�6WUHFNH�I�KUWH�]X�HLQHP�GHU�
VFK|QVWHQ�3OlW]H�LQ�1LGGHUDX��GHP�:LQ�
GHFNHU�0DUNWSODW]��'HU�0DUNWSODW]�VROO�
JUXQGKDIW�HUQHXHUW�ZHUGHQ�XQG�ZLUG�VLFKHU�
DXFK�LQ�=XNXQIW�GDV�1LGGHUDXHU�6WDGWELOG�
YHUVFK|QHUQ� 

'HU�QlFKVWH�7RXU-$EVFKQLWW�I�KUWH�YRUEHL�
DQ�GHP�PLWWOHUZHLOH�GHXWVFKODQGZHLW�EH�
NDQQWHQ�NOHLQVWHQ�6SLHOSODW]�PLW�6FKDXNHO�
SXPD��XQWHU�GHP�%DKQYLDGXNW�KLQGXUFK�
QDFK�2VWKHLP�]XP�7UHIISXQNW�DP�%�UJHU�
KDXV� 

9RP�=HQWUXP�2VWKHLPV�JLQJ�HV�LQ�GLH�K�JHOLJH�:HWWHUDX��
9RUEHL�DP�+|KHQKRI�XQG�'UHLHLFKHQKRI�]HLJWHQ�VLFK�GLH�

9RUWHLOH�GHU�PRGHU�
QHQ�(-%LNHV��0LW�(-
%LNHV�OLH�HQ�VLFK�GLH�
6WHLJXQJHQ�RKQH�JUR�
�H�$QVWUHQJXQJ�
PHLVWHUQ��'HU�ZHLWH�
ZXQGHUVFK|QH�%OLFN�
LQ�GLH�1LGGHUDXHU�

/DQGVFKDIW�EHORKQWH�GLH�7HLO�
QHKPHU� 

,Q�(LFKHQ�DQJHNRPPHQ�I�KU�
WH�GHU�:HJ�GXUFK�GDV�8QWHU�
WRU��EHU�GHQ�JUR�]�JLJ�JH�
VWDOWHWHQ�.LUFKSODW]�]XP�
%U�QQFKHQ��%HL�KHUUOLFKHP�
6RQQHQVFKHLQ�HUKROWH�VLFK�

GLH�5DGJUXSSH�I�U�GHQ�OHW]WHQ�$EVFKQLWW��GLH�
)DKUW�QDFK�(UEVWDGW� 

'HU�ODQJ�DQVWHLJHQGH�5DGZHJ�QDFK�(UEVWDGW�
IRUGHUWH�YRQ�GHQ�DXVVFKOLH�OLFK�PXVNHOEHWULHEH�
QHQ�5DGOHUQ�HLQLJHV��8PVR�HUIUHXOLFKHU�ZDU�I�U�
GLH�5DGULWWHU�GLH�$EIDKUW�QDFK�(UEVWDGW��9RUEHL�
DP�3IDIIHQKRI�JLQJ�HV�]XP�(QGSXQNW�GHU�5DG�
WRXU��]XU�0HKU]ZHFNKDOOH��0LW�.DIIHH�XQG�OHFNH�
UHP�.XFKHQ�HUJDE�VLFK�EHL�6RQQHQVFKHLQ�HLQH�
DXVJHODVVHQH�6WLPPXQJ�XQG�DOOH�GLVNXWLHUWHQ�
]XIULHGHQ�GLH�(UOHEQLVVH�DXI�GHU�)DKUW�GXUFK�DOOH�
1LGGHUDXHU�6WDGWWHLOH� 

3KLO�6WXGHEDNHU�KDWWH�ZlKUHQG�GHU�)DKUW�YLHOH�*HOHJHQKHL�
WHQ�]X�*HVSUlFKHQ�PLW�%�UJHULQQHQ�XQG�%�UJHUQ��EHU�LKUH�
DNWXHOOHQ�7KHPHQ��:�QVFKH�XQG�
6RUJHQ��'LH�1lKH�]X�GHQ�%�UJHULQ�
QHQ�XQG�%�UJHUQ�LVW�LKP�ZLFKWLJ�XQG�
KLOIW�LKP��DXFK�DQGHUH�,GHHQ�XQG�
/|VXQJHQ�DXI]XQHKPHQ�XQG�I�U�
1LGGHUDX�]X�QXW]HQ��3KLO�6WXGHED�
NHU�EHGDQNWH�VLFK�EHL�GHQ�8QWHUVW�W�
]HUQ�XQG�EHWRQWH��GDVV�LKP�DOOH�2UW�
VWHLOH�PLW�LKUHQ�XQWHUVFKLHGOLFKHQ�
6FKZHUSXQNWHQ�ZLFKWLJ�VLQG� 
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=HLW�I�U�9HUlQGHUXQJ 

*HKHQ�6LH�]XU�:DKO�RGHU�EHVVHU��1XW]HQ�6LH�%ULHIZDKO 

:lKOHQ�6LH�3KLO�6WXGHEDNHU 

*HUQH�VWHKH�LFK�,KQHQ�I�U�HLQHQ�SHUV|QOLFKHQ�*HVSUlFKVWHUPLQ�]XU�9HUI��
JXQJ��,Q�GHQ�&RURQD-=HLWHQ�DXFK�JHUQH�DP�*DUWHQ]DXQ� 

6SUHFKHQ�6LH�PLFK�DQ�—�,KU�3KLO�6WXGHEDNHU 

7HO��������������� (-0DLO��SRVW#SKLO-VWXGHEDNHU�GH 



���-DKUH�&'8�1LGGHUDX�XQG�&'8�2VWKHLP 
8QVHUH�+HLPDWVWDGW�1LGGHUDX�ZXUGH�]XP����-DQXDU�
�����GXUFK�)XVLRQ�GHU�6WDGW�:LQGHFNHQ��/DQGNUHLV�+D�
QDX��PLW�GHU�*HPHLQGH�+HOGHQEHUJHQ��/DQGNUHLV�)ULHG�
EHUJ��JHJU�QGHW��(V�VROOWH�GDUXP�DP����0lU]������HLQ�
QHXHV�3DUODPHQW�JHZlKOW�ZHUGHQ��$XFK�GLH�&'8�ZROOWH�
VLFK�]XU�:DKO�VWHOOHQ��$EHU�HV�JDE�QRFK�NHLQHQ�&'8–
6WDGWYHU-EDQG��,Q�+HOGHQEHUJHQ�H[LVWLHUWH�HLQ�EHVWHQV�
DXIJHVWHOOWHU�2UWVYHUEDQG�PLW�GHP�XQYHUJHVVHQHQ�$OE�
UHFKW�5DFN\�DQ�GHU�6SLW]H��$OVR�I�KUWH�$OEUHFKW�5DFN\�
GHQ�QHXHQ�&'8–6WDGWYHUEDQG�DE�GHP����-DQXDU������
LQ�GLH�QHXH�=HLW��6HLQH�0LWVWUHLWHU�LP�9RUVWDQG�ZDUHQ��
.ODXV�%RFN��*�QWHU�9ROOEUHFKW��:LQGHFNHQ���&DUO�'LFN��
*HRUJ�)UDQ]��:DOWHU�*R\�XQG�+HOPXW�5HLV�
�+HOGHQEHUJHQ�� 

=ZHL�-DKUH�VSlWHU�IROJWH�DP������������GLH�QlFKVWH�.RPPXQDO�
ZDKO�PLW�GHU�IUHLZLOOLJHQ�(LQJOLHGHUXQJ�GHU�*HPHLQGHQ�(LFKHQ�
XQG�(UEVWDGW��+LHU�JDE�HV�NHLQH�&'8-0LWJOLHGHU��QXU�HLQLJH�6\P�
SDWKLVDQWHQ��(UVW�HLQLJH�-DKUH�VSlWHU�ZXUGHQ�2UWVYHUElQGH�JH�
JU�QGHW� 

8QG�ZLHGHU�]ZHL�-DKUH�VSlWHU�IROJWH�DP������������GLH�QlFKVWH�
.RPPXQDOZDKO��1DFK�GHU�=ZDQJVHLQJHPHLQGXQJ�GHU�ÄIUHLHQ�+DQ�
VHVWDGW�8XVWKHP³�2VWKHLP�LQ�GLH�QHXH�6WDGW�1LGGHUDX��,Q�2VWKHLP�JDE�HV�VHLW�GHP�����2NWREHU�
�����HLQHQ�HLJHQHQ�2UWVYHUEDQG��(U�ZXUGH�ZlKUHQG�HLQHU�6LQJVWXQGHQ-3DXVH�GHU�6lQJHUYHUHLQL�
JXQJ�2VWKHLP�LP�*DVWKDXV�Ä=XU�VFK|QHQ�$XVVLFKW³�.RKO�SHU�+DQGVFKODJ�YRUYHUKDQGHOW��*HVSUlFKV�
SDUWQHU�ZDUHQ��+HLQ]�7KRPDV��+HLQULFK�3LHK��5HLQKROG�'DKOKHLPHU��:LOKHOP�(PPHULFK��'HP�HUVWHQ�
9RUVWDQG�GHU�&'8-2VWKHLP�JHK|UWHQ�DE�GHP������������DQ��+HLQ]�7KRPDV�����9RUV����+HLQULFK�
3LHK�����9RUV����*HRUJ�%URGW��5HLQKROG�'DKOKHLPHU��:LOKHOP�(PPHULFK��:LOOL�)LVFKHU��+HLQ]�+LUW��'HU�
VSlWHUH�1LGGHUDXHU�&'8-6WDGWUDW�+HOPXW�:HLGHU�QDKP�HEHQIDOOV�DQ�GHU�*U�QGXQJVYHUVDPPOXQJ�
WHLO� 

 

-DKUHVKDXSWYHUVDPPOXQJ�GHU�&'8�1LGGHUDX��-�QJHU�XQG�ZHLEOLFKHU 

'LH�GLHVMlKULJH�-DKUHVKDXSWYHUVDPPOXQJ�GHU�1LGGHUDXHU�&'8�DP����2NWREHU�LQ�GHU�:LOOL-6DO]PDQQ-
+DOOH�VWDQG�XQWHU�EHVRQGHUHQ�+HUDXVIRUGHUXQJHQ��'DPLW�VLQG�QLFKW�QXU�GLH�JHOWHQGHQ�5DKPHQEH�
GLQJXQJHQ�ZHJHQ�&RURQD�JHPHLQW��VRQGHUQ�DXFK�GDV�(QWVFKHLGXQJVSHQVXP�DQ�GLHVHP�$EHQG��(L�
QHU�GHU�VWHOOYHUWUHWHQGHQ�9RUVLW]HQGHQ�ZDU�QDFK]XZlKOHQ��)�U�GLHVHV�$PW�KDW�VLFK�GLH�ELVKHULJH�
6FKULIWI�KUHULQ�&KULVWLQD�6FKQHLGHU�]XU�:DKO�JHVWHOOW��)�U�GLH�6FKULIWI�KUHUSRVLWLRQ�LVW�6WHIDQLH�%LUQ�
EDXP�DQJHWUHWHQ��%HLGH�MXQJHQ�)UDXHQ��GLH�VLFK�EHUHLWV�LP�$UEHLWVNUHLV�)DPLOLH�HLQHQ�1DPHQ�XQG�
EHNDQQW�JHPDFKW�KDEHQ��VLQG�PLW��EHUUDJHQGHU�0HKUKHLW�LQ�LKUH�bPWHU�JHZlKOW�ZRUGHQ��'HU�9RU�
VWDQG�IUHXW�VLFK��EHU�GHQ�=XZDFKV�XQG�PDFKW�HLQPDO�PHKU�GHXWOLFK��GDVV�GLH�1LGGHUDXHU�&KULVWGH�
PRNUDWHQ�PLW�LKUHP�3HUVRQDO�VHKU�EUHLW�DXIJHVWHOOW�VLQG�-�KLQVLFKWOLFK�$OWHUVJUXSSHQ��6WDGWWHLOHQ�XQG�
*HQGHU]XJHK|ULJNHLW�� 

'HU�]ZHLWH�ZLFKWLJH�3XQNW�GHU�7DJHVRUGQXQJ�ZDU�GLH�9HUDEVFKLHGXQJ�GHU�:DKOYRUVFKODJVOLVWHQ�GHU�
2UWVEHLUlWH�XQG�GHV�6WDGWSDUODPHQWV�I�U�GLH�LP�0lU]������VWDWWILQGHQGH�.RPPXQDOZDKO��$XFK�LQ�
GLHVHQ�%HVFKO�VVHQ�IROJWHQ�GLH�DQZHVHQGHQ�0LWJOLHGHU�GHQ�9RUVFKOlJHQ�GHV�JHVFKlIWVI�KUHQGHQ�
9RUVWDQGV��$XFK�RKQH�)UDXHQTXRWH�KDEHQ�GLH�2UWVYHUElQGH�]DKOUHLFKH�9HUWUHWHULQQHQ�I�U�GLH�6WDGW�
SDUODPHQWVOLVWH�QRPLQLHUW��FD�������VLQG�)UDXHQ��Ä'DV�PDFKW�PLFK�ZLUNOLFK�VWRO]�–�GHQQ�ZLU�VLQG�HLQ�
IDFK�DWWUDNWLY�XQG�PDFKHQ�HLQH�JXWH�6DFKDUEHLW��'DV�WUHLEW�XQV�GLH�0HQVFKHQ�JDQ]�YRQ�DOOHLQ�]X³��
IUHXWH�VLFK�2WPDU�:|UQHU��9RUVLW]HQGHU�GHV�6WDGWYHUEDQGV��$XFK�GHU�VWDUNH�0LWJOLHGHU]XZDFKV�LQ�
1LGGHUDX�LVW�XQJHEURFKHQ�XQG�KDW�GXUFK�GLH�%�UJHUPHLVWHUNDQGLGDWXU�YRQ�3KLO�6WXGHEDNHU�QRFK�
PHKU�5�FNHQZLQG�HUKDOWHQ�� 

6FKOLH�OLFK�PXVVWHQ�LQ�HLQHU�ZHLWHUHQ�DP�JOHLFKHQ�$EHQG�VWDWWILQGHQGHQ�6LW]XQJ�DXFK�GLH�'HOHJLHU�
WHQ�GHU�1LGGHUDXHU�&'8�I�U�GHQ�EHVRQGHUHQ�.UHLVSDUWHLWDJ�LQ�9RUEHUHLWXQJ�DXI�GLH�QlFKVWH�%XQGHV�
WDJVZDKO�JHZlKOW�E]Z��EHVWlWLJW�ZHUGHQ��$XFK�KLHU�]HLJWH�VLFK�HLQ�UXQGXP�KDUPRQLVFKHV�%LOG�LP�$E�
VWLPPXQJVYHUKDOWHQ��'LH�&'8�1LGGHUDX�LVW�QDFK�+DQDX�GHU�]ZHLWJU|�WH�&'8-6WDGWYHUEDQG�LP�0DLQ
-.LQ]LJ-.UHLV��1LGGHUDX�ZLUG�DOVR�PLW�HLQHU�QLFKW�]X�XQWHUVFKlW]HQGHQ�+DXVPDFKW�DQ�GLHVHP�.UHLV�
SDUWHLWDJ�WHLOQHKPHQ�XQG�PLWHQWVFKHLGHQ��ZHU�XP�GDV�'LUHNWPDQGDW�LP�%XQGHVWDJ�I�U�XQVHUHQ�
:DKONUHLV�NlPSIHQ�ZLUG�� 

'HU�9RUVWDQG�KDWWH�VLFK�GDUDXI�YHUVWlQGLJW��GLHVHQ�6LW]XQJV-0DUDWKRQ�DXIJUXQG�GHU�&RURQD-3DQGH-
PLH�VWDUN�]X�EHVFKUlQNHQ��6R�ZXUGHQ�LQ�GLHVHP�-DKU�QLFKW�GLH��EOLFKHQ�%HULFKWH�GXUFK�9RUVWDQG�XQG�
)UDNWLRQ�YRUJHWUDJHQ��VRQGHUQ�DXVVFKOLH�OLFK�GHU�GHV�6FKDW]PHLVWHUV��XP�GLH�(QWODVWXQJ�GHV�9RU�
VWDQGV�EHDQWUDJHQ�]X�N|QQHQ��0D[�6FKDG��KHVVLVFKHU�/DQGWDJVDEJHRUGQHWHU��XQG�'U��.DWMD�/HLNHUW��
%XQGHVWDJVDEJHRUGQHWH��GLH�DOV�*lVWH�DQ�GHU�+DXSWYHUVDPPOXQJ�WHLOQDKPHQ��KDWWHQ�GDQQ�QRFK�
*HOHJHQKHLW��*UX�ZRUWH�DQ�GLH�9HUVDPPOXQJ�]X�ULFKWHQ��%HLGH�XQWHUVWULFKHQ�LKUH�8QWHUVW�W]XQJ�LP�
%�UJHUPHLVWHUZDKONDPSI�YRQ�3KLO�6WXGHEDNHU�XQG�PDFKWHQ�VHKU�GHXWOLFK��GDVV�LQ�GLH�1LGGHUDXHU�
&'8�DXFK�VHLWHQV�GHV�&'8-.UHLVYHUEDQGHV�+RIIQXQJ�XQG�9HUWUDXHQ�JHVHW]W�ZHUGHQ�� 

'DV�6FKOXVVZRUW�
KDWWH�%�UJHUPHLVWHU-
.DQGLGDW�3KLO�6WXGH�
EDNHU��GHU�VLFK�EHL�
GHQ�$QZHVHQGHQ�I�U�
GLH�GDXHUKDIWH�8Q�
WHUVW�W]XQJ�EHGDQN�
WH���EHU�GHQ�9HUODXI�
GHV�%�UJHUPHLVWHU-
:DKONDPSIHV�EH�
ULFKWH�XQG�GHU�9HU�
VDPPOXQJ�QRFK�HL�
QH�JXW�GRVLHUWH�0RWL�
YDWLRQVVSULW]H�I�U�GLH�
KHL�H�3KDVH�YHUDE�
UHLFKWH�� 

6WHIDQLH�%LUQEDXP��6FKULIWI�KUHULQ���0D[�6FKDG��0G/���7LQD�6FKQHLGHU��6WHOOY��9RUVLW�
]HQGH���3KLO�6WXGHEDNHU��%�UJHUPHLVWHUNDQGLGDW���&KULVWLDQH�6FKZDU]��2WPDU�:|UQHU�
�9RUVLW]HQGHU���.DWMD�/HLNHUW��0G%���5ROI�6FKPLG��%HLVLW]HU���*DE\�%UDQGW /Ŷ�ĚĞƌ�DŝƩĞ���h-'ƌƺŶĚƵŶŐƐŵŝƚŐůŝĞĚĞƌ�ĂƵƐ�ϭϵϳϬ�ƵŵƌĂŚŵƚ�ǀŽŶ�ŶĞƵĞŶ���h-DŝƚŐůŝĞĚĞƌŶ�ĂƵƐ�ĚĞŵ�:ĂŚƌ�ϮϬϮϬ 

Und immer noch eine junge 
Partei 

ƐƐ 


