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(GLWRULDO 
,P�NRPPHQGHQ�-DKU�ZLUG�XQVHU�)|U�
GHUYHUHLQ�EHUHLWV����-DKUH�EHVWHKHQ��
)�U�GLH�YHUJDQJHQHQ�-DKUH�N|QQHQ�
ZLU�DXI�HLQH�HUIROJUHLFKH�$UEHLW�I�U�
GLH�*HRZLVVHQVFKDIWOLFKH�6DPPOXQJ�
]XU�FNEOLFNHQ� 

1HEHQ�]DKOUHLFKHQ�$NWLYLWlWHQ�XQG�
9HUDQVWDOWXQJVEHWHLOLJXQJHQ�NRQQ�
WHQ�ZLU�GLYHUVH�$QVFKDIIXQJHQ�I�U�
GLH�6DPPOXQJ�ILQDQ]LHUHQ� 

'DV�DOOHV�LVW�QXU�P|JOLFK�GXUFK�GDV�
(QJDJHPHQW�XQVHUHU�0LWJOLHGHU� 

�����XQG������ZXUGH�XQVHUH�9HU�
HLQVDUEHLW�GXUFK�GLH�&RURQD-
3DQGHPLH�HUKHEOLFK�HLQJHVFKUlQNW��
LVW�DEHU�DXFK�QLFKW�Y|OOLJ�]XP�(UOLH�
JHQ�JHNRPPHQ��:LU�KDEHQ�PLW�]ZHL�
5XQGVFKUHLEHQ�XQG�HLQHU�DNWXHOO�JH�
KDOWHQHQ�+RPHSDJH��EHU�ODXIHQGH�
$UEHLWHQ�EHULFKWHW� 

,Q�GDV�-DKU������VLQG�ZLU�RQOLQH�PLW�
GHU�9RUWUDJVUHLKH�GHV�*HRZLVVHQ�
VFKDIWOLFKHQ�$UEHLWVNUHLVHV�JHVWDUWHW� 

,Q]ZLVFKHQ�LVW�GLH�9RUWUDJVUHLKH�I�U�
GDV�JDQ]H�-DKU�NRPSOHWW� 

,Q�GLHVHP�-DKU�IHLHUW�GLH�8QLYHUVLWlW�
%UHPHQ�LKU���-MlKULJHV�%HVWHKHQ��,Q�
GLHVHP�=XVDPPHQKDQJ�ILQGHW�DXFK�
GHU�2SHQ�&DPSXV������VWDWW��DXI�
GHP�VLFK�GLH�8QLYHUVLWlW�XQG�GLH�*H�
RZLVVHQVFKDIWOLFKH�6DPPOXQJ�SUl�
VHQWLHUHQ�-�GLHVPDO�UHLQ�GLJLWDO��'D]X�
EHDFKWHQ�6LH�ELWWH�GHQ�.XU]EHLWUDJ�
DXI�6����� 

1XQ�JLOW�HV��QDFK�YRUQH�]X�VFKDXHQ�
XQG�]X�VHKHQ��GDVV�ZLU�XQVHUH�$NWL�
YLWlWHQ�ZLHGHU�LQ�YROOHP�8PIDQJ�DXI�
QHKPHQ�N|QQHQ�� 

9RU�DOOHP�ZROOHQ�ZLU�LP�NRPPHQGHQ�
-DKU�GDV���-MlKULJH�%HVWHKHQ�XQVH�
UHV�9HUHLQV�LQ�HLQHP�DQJHPHVVHQHQ�
5DKPHQ�IHLHUQ�� 

%HVRQGHUV�IUHXHQ�ZLU�XQV��GDVV�6LH�
GHP�$UEHLWVNUHLV�XQG�GHP�)|UGHU�
YHUHLQ�LQ�GLHVHU�VFKZLHULJHQ�=HLW�GLH�
7UHXH�JHKDOWHQ�KDEHQ�� 

'LH�5HGDNWLRQ 
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1HX]XJlQJH 
LQ�GHU�*HRZLVVHQVFKDIWOLFKHQ�6DPPOXQJ 

9RQ�-HQV�/HKPDQQ 

1RFK�HLQPDO�/LEDQRQ 

'LH�3ODWWHQNDONH�GHV�/LEDQRQ�VLQG�
EHUHLWV�VHLW�-DKUKXQGHUWHQ�I�U�LKUHQ�
)RVVLOUHLFKWXP�EHNDQQW�� 

'LH�*HRZLVVHQVFKDIWOLFKH�6DPP�
OXQJ�GHU�8QLYHUVLWlW�%UHPHQ�LVW�DQ�
GLHVHQ�)RVVLOLHQ�EHVRQGHUV�LQWHUHV�
VLHUW��GD�VLH�]X�HLQHP�XQVHUHU�
+DXSWDUEHLWVJHELHWH�JHK|UHQ��*H�
PHLQW�LVW�GLH�(UIRUVFKXQJ�GHU�/H�
EHQVZHOW�GHU�.UHLGH]HLW�� 

'LHVH�3ODWWHQNDONH�VLQG�QlPOLFK�]HLW�
OLFK�LQ�GDV�&HQRPDQLXP�HLQ]XVWXIHQ��
GLH�lOWHVWH�6WXIH�GHU�2EHUNUHLGH]HLW�� 

'HU�OHW]WH�$QNDXI�YRQ�)RVVLO-0DWHULDO�
XPIDVVWH�VRZRKO�HQJH�9HUZDQGWH�

XQVHUHU�KHXWLJHQ�7LQWHQILVFKH�DOV�
DXFK�HLQH�JDQ]H�5HLKH�YRQ�$PPR�
QLWHQ��%HL�GHQ�7LQWHQILVFKHQ�VLQG�
VRJDU�GLH�:HLFKWHLOH�HUKDOWHQ��ZDV�
GLHVH�)RVVLOLHQ�EHVRQGHUV�VSDQQHQG�
PDFKW�� 

'LH�$PPRQLWHQVFKDOHQ�DXV�GLHVHQ�
3ODWWHQNDONHQ�VLQG�PHLVW�VFKOHFKW�
HUKDOWHQ��GDI�U�DEHU�ZLVVHQVFKDIWOLFK�
VHKU�LQWHUHVVDQW��GD�ZLU�QXU�ZHQLJH�
$UWHQ�DXV�GLHVHQ�*HVWHLQVVFKLFKWHQ�
NHQQHQ�� 

'LH�PHLVWHQ�)RVVLOLHQ�VLQG�]X�
VFKOHFKW�HUKDOWHQ�XP�GLH�$UWHQ�EH�
VWLPPHQ�]X�N|QQHQ�� 

%LVKHU�QRFK�QLFKW�EHVWLPPWHU�7LQWHQILVFK�DXV�GHP�/LEDQRQ�� 
)RWR��-��/HKPDQQ��%UHPHQ 
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*U|�HUHU�$PPRQLW� 
QHX�DQJHVFKDIIW 

$QIDQJ�GLHVHV�-DKUHV�NRQQWH�GLH�
*HRZLVVHQVFKDIWOLFKH�6DPPOXQJ�
HLQHQ�UHFKW�JUR�HQ�$PPRQLWHQ�DXV�
GHU�2EHUNUHLGH�YRQ�:XQVWRUI�EHL�
+DQQRYHU�DQNDXIHQ�� 

+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQHQ�
9HUWUHWHU�GHU�*DWWXQJ�$FRPSVRFH�
UDV��HLQ�ZHLWOlXILJHU�9HUZDQGWHU�GHV�
EHU�KPWHQ�/HLWDPPRQLWHQ�$FDQW�
KRFHUDV�� 

'LH�*DWWXQJ�$FRPSVRFHUDV�LVW�
GDGXUFK�JHNHQQ]HLFKQHW��GDVV�LKUH�
9HUWUHWHU�W\SLVFKHUZHLVH�HLQHQ�
'LPRUSKLVPXV�]HLJHQ��'DV�EHGHX�
WHW��GDVV�HV�*HKlXVH�JLEW��GLH�VHKU�
JUR��VLQG�XQG�GD]X�SDVVHQG�NOHLQH�
UH�*HKlXVH��ZHOFKH�GLHVHOEHQ�,Q�
QHQZLQGXQJHQ�EHVLW]HQ��DEHU�EH�
UHLWV�0HUNPDOH�]HLJHQ��GDVV�VLH�HU�
ZDFKVHQ�ZDUHQ�� 

0DQ�GHXWHW�GLHVHQ�*U|�HQXQWHU�
VFKLHG�EHL�LGHQWLVFKHU�6NXOSWXULH�
UXQJ�GHU�,QQHQZLQGXQJ�DOV�JH�
VFKOHFKWVEHGLQJW��'LH�JU|�HUHQ�
([HPSODUH�EH]HLFKQHW�PDQ�GDKHU�
DOV�0DFURFRQFK�XQG�RUGQHW�VLH�
ZHLEOLFKHQ�7LHUHQ�]X��GLH�NOHLQHUHQ�
VLQG�GLH�0LFURFRQFKH�XQG�GDPLW�GLH�
0lQQFKHQ�� 

'DPLW�IROJW�PDQ�GHP�%HLVSLHO�KHXWL�
JHU�7LQWHQILVFKH��EHL�GHQHQ�GLH�
:HLEFKHQ�DXFK�RIWPDOV�JU|�HU�DOV�
GLH�0lQQFKHQ�VLQG�� 

'DV�QHXH�([SRQDW�LVW�PLW�VHLQHP�
VWDWWOLFKHQ�'XUFKPHVVHU�YRQ����FP�
HLQ�0DFURFRQFK��(V�VWDPPW��HEHQVR�
ZLH�GLH�QHXHQ�)RVVLOLHQ�DXV�GHP�
/LEDQRQ��DXV�GHP�&HQRPDQLXP�XQG�
LVW�NQDSS�����0LOOLRQHQ�-DKUH�DOW��
*HIXQGHQ�ZXUGH�GDV�6W�FN�EHUHLWV�
�����YRQ�HLQHP�3ULYDWVDPPOHU��GHU�
VLFK�QXQ�YRQ�GHP�VHOWHQHQ�6W�FN�
JHWUHQQW�KDW� 

$FDPSVRFHUDV��DXV�GHP�&HQRPDQLXP�YRQ�:XQVWRUI�� 
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1HXHU�+\ROLWK� 
LQ�GHU�6DPPOXQJ 

'LH�*HRZLVVHQVFKDIWOLFKH�6DPP�
OXQJ�GHU�8QLYHUVLWlW�%UHPHQ�EHVLW]W�
HLQH�5HLKH�JHKHLPQLVYROOHU�)RVVL�
OLHQ��GLH�PDQ�XQWHU�GHU�%H]HLFKQXQJ�
+\ROLWKHQ�]XVDPPHQIDVVW�� 

'RFK�ZDV�VLQG�+\ROLWKHQ"�9RQ�LKQHQ�
ILQGHQ�ZLU�]ZHLVHLWLJ-V\PPHWULVFKH��
ELV��EHU����FP�ODQJH�.DONVFKDOHQ��
6LH�VLQG�NHJHOI|UPLJ�XQG�KDEHQ�HL�
QHQ�WULJRQDOHQ�ELV�HOOLSWLVFK-UXQGHQ�
RGHU�I�QIHFNLJHQ�4XHUVFKQLWW��2IW�LVW�
HLQH�6HLWH�DEJHIODFKW�XQG�GLH�JHJHQ�
�EHUOLHJHQGH�6HLWH�JHZ|OEW�RGHU�PLW�
HLQHP�VWXPSIHQ�*UDW�YHUVHKHQ�� 

,Q�YLHOHQ�6HGLPHQWHQ�VLQG�GLH�6FKD�
OHQ�QLFKW�HUKDOWHQ�RGHU�XPNULVWDOOL�

VLHUW��GD�VLH�DXV�GHU�0RGLILNDWLRQ�
$UDJRQLW�GHV�.DO]LXPNDUERQDWV�EH�
VWDQGHQ�XQG�GDPLW�OHLFKW�O|VOLFKHU�
ZDUHQ�DOV�.DO]LW�XQG�LKUH�6FKDOHQ�RIW�
XPJHZDQGHOW�ZXUGHQ�� 

0DQFKH�+\ROLWKHQ�]HLJHQ�NRQ]HQW�
ULVFK�JHVWUHLIWH�'HFNHO�YRU�GHU�0�Q�
GXQJ��'LHVH�VLQG�MHGRFK�VHOWHQ�HU�
KDOWHQ��XQG�PDQ�ZHL��QLFKW��RE�DOOH�
+\ROLWKHQ�'HFNHO�EHVD�HQ��'DVVHO�
EH�JLOW�I�U�ODQJH�G�QQH�)RUWVlW]H��GLH�
LQ�VHOWHQHQ�)lOOHQ�YRQ�GHU�0�QGXQJ�
GHU�6FKDOH�DXVJHKHQ�XQG�GLH�GHQ�
1DPHQ�+HOHQHQ�EHNRPPHQ�KDEHQ� 

'LH�/HEHQVZHLVH�GHU�+\ROLWKHQ�ODJ�
ODQJH�=HLW�ZHLWJHKHQG�LP�'XQNHOQ�
�]�%��%RDUGPDQ�HW�DO��������0LOVRP�
	�5LJE\�������� 

+\ROLWK�PLW� HUKDOWHQHP�'HFNHO� �JU�Q��XQG�+HOHQHQ� �URW���.DPEULXP�
YRQ�8WDK��86$��)RWR��0��.URJPDQQ��%UHPHQ� 
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(V�JDE�GLH�9HUPXWXQJ��GDVV�PDQ�
FKH�DNWLY�JHVFKZRPPHQ�VLQG��DOVR�
]XP�1HNWRQ�JHK|UWHQ��'LH�PHLVWHQ�
ZXUGHQ�DEHU�VFKRQ�LPPHU�DOV�IHVWVLW�
]HQGH�6WUXGOHU�DP�%RGHQ�GHU�
6FKHOIPHHUH�GHV�3DOlR]RLNXPV�LQ�
WHUSUHWLHUW�� 

0DQ�KDWWH�VLH�GHQ�0ROOXVNHQ�
�%DQGHO�������XQG�DQQHOLGHQ�:�U�
PHUQ��%DQGHO�������������]XJHRUG�
QHW��ELV�0R\VLXN�HW�DO���������PHKU�
DOV������([HPSODUH�XQWHUVXFKWHQ�
XQG�HUNDQQWHQ��GDVV�HV�VLFK�XP�/R�
SKRSKRUDWHQ�XQG�GDPLW�XP�9HU�
ZDQGWH�GHU�%UDFKLRSRGHQ�KDQGHOW��
0LW�LKUHQ�WHQWDNHOEHVHW]WHQ�$UPHQ�
ILVFKWHQ�VLH�GHPQDFK�0LNURSODQNWRQ�
DXV�GHP�:DVVHU� 

+\ROLWKHQ�WUDWHQ�YRP�XQWHUHQ�
.DPEULXP�ELV�LQ�GDV�3HUP�DXI��%H�
VRQGHUV�ZHLW�ZDUHQ�VLH�LP�.DPEULXP�
XQG�2UGRYL]LXP�DXI�GHU�(UGH�YHU�
EUHLWHW��$XFK�LP�6LOXU�XQG�'HYRQ�
VLQG�VLH�QLFKW�VHOWHQ��:HQLJHU�KlXILJ�
ILQGHQ�VLFK�+\ROLWKHQ�QXU�LQ�6HGL�
PHQWHQ�GHV�.DUERQV�XQG�3HUPV� 

'LH�PHLVWH�,QIRUPDWLRQ�OlVVW�VLFK�DXV�
GHQ�)XQGHQ�NDPEULVFKHU�)RVVLOOD�
JHUVWlWWHQ�DEOHLWHQ��=X�QHQQHQ�VLQG�
&KHQJMLDQJ�LQ�&KLQD��+RX�HW�DO��
������6HOGHQ�	�1XGGV�����D���DEHU�
DXFK�QRUGDPHULNDQLVFKH�)XQGRUWH�
ZLH�GHU�EHU�KPWH�%XUJHVV�3DVV�LQ�
%ULWLVK�&ROXPELD��%�ORZ�������6HO�
GHQ�	�1XGGV�����E���9RQ�GLHVHQ�
2UWHQ�NHQQW�PDQ�PHKU�DOV�QXU�GLH�
NDONLJHQ�6FKDOHQ�� 

.�U]OLFK�NRQQWHQ�ZLU�I�U�GLH�*HR�
ZLVVHQVFKDIWOLFKH�6DPPOXQJ�HLQ�
([HPSODU�PLW�HUKDOWHQHP�'HFNHO�
XQG�+HOHQHQ�HUZHUEHQ��I�U�GDV�DOV�

)XQGVFKLFKW�XQG�)XQGRUW�GHU�
:KHHOHU�6KDOH�YRQ�8WDK�DQJHJH�
EHQ�LVW�� 

'LHVHU�GXQNOH�7RQVWHLQ�LVW�HLQH�*H�
VWHLQVIRUPDWLRQ�DXV�GHU�=HLW�GHV�
PLWWOHUHQ�.DPEULXPV�-�YRU�HWZD�����
0LOOLRQHQ�-DKUHQ��'HU�:KHHOHU�6KDOH�
LVW�)RVVLOLHQVDPPOHUQ�YRU�DOOHP�I�U�
GLH�PDVVHQKDIWH�hEHUOLHIHUXQJ�GHV�
7ULORELWHQ�(OUDWKLD�NLQJLL�EHNDQQW��9RU�
DOOHP�LVW�LQ�GLHVHP�6HGLPHQW�DEHU�
GLH�(UKDOWXQJ�YRQ�:HLFKWHLOHQ�EH�
PHUNHQVZHUW� 

0DQ�NDQQ�+\ROLWKHQ�DXFK�LQ�1RUG�
GHXWVFKODQG�ILQGHQ��%DUWKRORPlXV�HW�
DO��������/HKPDQQ��������'LH�KLHU�
DEJHELOGHWHQ�*HVFKLHEHIRVVLOLHQ�
ZXUGHQ�EHUHLWV������EHL�5HQGVEXUJ�
LQ�6FKOHVZLJ-+ROVWHLQ�JHVDPPHOW�� 

(V�KDQGHOW�VLFK�XP�+\ROLWKHQ�DXV�
HLQHP�IHLQN|UQLJHQ�*ODXNRQLWVDQG�
VWHLQ�GHV�8QWHUNDPEULXPV��GHP�
³6DQGVWHLQ�PLW�2UWKRWKHFD�GHJHHUL´�
QDFK�+XFNH�	�9RLJW��������� 

+\ROLWKHQ�DXV�HLV]HLWOLFKHP�*H�
VFKLHEH�YRQ�6FKOHVZLJ-+ROVWHLQ��
)RWR��0��.URJPDQQ��%UHPHQ� 
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'LHVH�%DVLVGDWHQ�ZXUGHQ�YRP�HKH�
PDOLJHQ�.XVWRV�GHU�6DPPOXQJ��'U��
7KRUZDOG�.UXFNRZ��]XVDPPHQJHWUD�
JHQ��,P�=XJH�GHU�6XFKH�QDFK�LQWH�
UHVVDQWHP�0DWHULDO�I�U�GLH�VWXGHQWL�
VFKH�/HKUH�ZXUGH�GDV�([HPSODU�
�����]XP�Ä)XQG�LQ�GHU�HLJHQHQ�
6DPPOXQJ³�� 

bKQOLFKH�*HVWHLQH��SODWWLJH�*ODXNR�
QLWVDQGVWHLQH��VWDPPHQ�QDFK�6FKXO]�
�������S�������DXV�GHP�*HELHW�Q|UG�
OLFK�XQG�QRUG|VWOLFK�YRQ�%RUQKROP�
XQG�VLQG�GXUFK�GLH�(LV]HLWHQ�QDFK�
6�GHQ�YHUIUDFKWHW�ZRUGHQ� 

/LWHUDWXU 

%DQGHO��.����������:DQGHO�GHU�9RU�
VWHOOXQJHQ�YRQ�GHU�)U�KHYROXWLRQ�GHU�
0ROOXVNHQ��EHVRQGHUV�GHU�*DVWURSR�
GD�XQG�&HSKDORSRGD��–�3DOlRQWROR�
JLVFKH�=HLWVFKULIW�������������-���� 

%DQGHO��.����������7KH�UHFRQVWUXF�
WLRQ�RI�³+\ROLWKHV�NLQJL´�DV�DQQHOLG�
ZRUP�IURP�WKH�&DPEULDQ�RI�-RUGDQ��
–�0LWWHLOXQJHQ�GHV�*HRORJLVFK-
3DOlRQWRORJLVFKHQ�,QVWLWXWHV�GHU�8QL�
YHUVLWlW�+DPEXUJ�������-���� 

%DUWKRORPlXV��:�$���3RSS��$���
6FKQHLGHU��6����������+\ROLWKHQ�LQ�
HUUDWLVFKHQ�6DQGVWHLQHQ�GHV�8QWHU�
NDPEULXPV��–�%HUOLQHU�%HLWUlJH�]XU�
*HVFKLHEHIRUVFKXQJ�����-��� 

%RDUGPDQ��5��6���$��+��&KHHWKDP�	�
$��-��5RZHOO���������)RVVLO�LQYHU�
WHEUDWHV��–�%ODFNZHOO�6FLHQFH��
&DPEULGJH��0DVV� 

%�ORZ��6���������'HU�%XUJHVV-
6FKLHIHU��1HXHV�]XU�.DPEULVFKHQ�
([SORVLRQ��–�)RVVLOLHQ�����������-
���� 

+RX��;�-J���5��-��$OGULGJH��-��%HUJ�
VWU|P��'��-��6LYHWHU��'��-��6LYHWHU�	�
;�-K��)HQJ���������7KH�&DPEULDQ�
IRVVLOV�RI�&KHQJMLDQJ��&KLQD��7KH�
IORZHULQJ�RI�HDUO\�DQLPDO�OLIH��%ODFN�
ZHOO�3XEOLVKLQJ��0DOGHQ��2[IRUG��9LF�
WRULD� 

+XFNH��.��	�(��9RLJW���������(LQI�K�
UXQJ�LQ�GLH�*HVFKLHEHIRUVFKXQJ�
�6HGLPHQWlUJHVFKLHEH���–�1HGHU�
ODQGVH�*HRORJLVFKH�9HUHQLJLQJ��
2OGHQ]DDO� 

/HKPDQQ��-����������+\ROLWKHQ�DXV�
HLQHP�*HVFKLHEH�YRQ�5HQGVEXUJ��–�
)RVVLOLHQ���������-�� 

0R\VLXN��-���6PLWK��0�5���&DURQ��-�-
%����������+\ROLWKV�DUH�3DODHR]RLF�
ORSKRSKRUDWHV��–�1DWXUH������������
���-���� 

0LOVRP��&��	�6��5LJE\���������)RV�
VLOV�DW�D�JODQFH��-�%ODFNZHOO��0DOGHQ��
2[IRUG��&DUOWRQ��9LFWRULD� 

6FKXO]��:����������*HRORJLVFKHU�
)�KUHU�I�U�GHQ�QRUGGHXWVFKHQ�*H�
VFKLHEHVDPPOHU��-�FZ�9HUODJVJUXS�
SH��6FKZHULQ� 

6HOGHQ��3�$��	�1XGGV��-�5����������
&KDSWHU�7ZR�-�7KH�%XUJHVV�6KDOH��
LQ��6HOGHQ��-�5���1XGGV��3�$���(GV����
(YROXWLRQ�RI�)RVVLO�(FRV\VWHPV�
�6HFRQG�(GLWLRQ���$FDGHPLF�3UHVV��
$PVWHUGDP��SS����-��� 

6HOGHQ��3�$��	�1XGGV��-�5����������
&KDSWHU�7KUHH�-�&KHQJMLDQJ��LQ��6HO�
GHQ��-�5���1XGGV��3�$���(GV����(YROX�
WLRQ�RI�)RVVLO�(FRV\VWHPV��6HFRQG�
(GLWLRQ���$FDGHPLF�3UHVV��$PVWHU�
GDP��SS����-��� 
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6HLW�(U|IIQXQJ�GHV�%UHPHU�hEHUVHH-
0XVHXPV������VLQG�LPPHU�ZLHGHU�
HLQH�9LHO]DKO�YRQ�DXFK�KHXWH�QRFK�
lX�HUVW�LQWHUHVVDQWHQ�)RVVLOLHQ�LQ�
GLH�6DPPOXQJ�JHODQJW� 

,P�5HDONDWDORJ�3DOlRQWRORJLH�DXV�
GHP��%UHPHU�hEHUVHH-0XVHXP�ILQ�
GHQ�VLFK�XQWHU�GHQ�(LQJDQJV-
1XPPHUQ������XQG������IROJHQGH�
(LQWUlJH� 

1U�������-���6FKQDEHO�YRQ�'LGXV�
LQFHSWXV�/���*\SVDEJXVV�������LQ�
GLH�6DPPOXQJ�JHNRPPHQ��*H�
VFKHQN�YRQ�'U��+DUWODXE� 

1U�������-���)X��YRQ�'LGXV�LQFHSWXV�
/���*\SVDEJXVV�������LQ�GLH�6DPP�
OXQJ�JHNRPPHQ��*HVFKHQN�YRQ�'U��
+DUWODXE� 

$XI�GHP�%HL]HWWHO�]XP�)X��LVW�YHU�
PHUNW��GDVV�HV�VLFK�XP�HLQHQ�$E�
JXVV�QDFK�GHP�2ULJLQDO�LP�%ULWL�
VFKHQ�0XVHXP�KDQGHOW� 

'HU�6FKlGHO�LVW�HLQ�$EJXVV�GHV�JH�
WURFNQHWHQ�.RSIHV�DXV�GHP�2[IRUGHU�
0XVHXP� 

6HLQHU]HLW�ZXUGHQ�YLHOH�GLHVHU�$E�
J�VVH�KHUJHVWHOOW��6LH�ILQGHQ�VLFK�LQ�
YLHOHQ�0XVHXPV-6DPPOXQJHQ� 

'HU������YRQ�(XURSlHUQ�DXI�GHU�
,QVHO�0DXULWLXV�HQWGHFNWH�'RGR�
�DXFK�DOV�'URQWH�EHNDQQW���ZDU�EH�

UHLWV������DXVJHVWRUEHQ��(V�KDQGHO�
WH�VLFK�XP�HLQHQ�IOXJXQIlKLJHQ�7DX�
EHQYRJHO� 

$OOHV��ZDV�ZLU�KHXWH�QRFK�YRQ�LKP�
KDEHQ�LVW�GLH�LQ]ZLVFKHQ�HQWVFKO�V�
VHOWH�'16��YLHOH�(LQ]HONQRFKHQ��
6NHOHWW-7HLOH��PDQFKH�PLW�.RSI��VR�
ZLH�XQ]lKOLJH�=HLFKQXQJHQ� 

1LUJHQGZR�DXI�GHU�:HOW�JLEW�HV�HL�
QHQ�JDQ]HQ�SUlSDULHUWHQ�'RGR��VRQ�
GHUQ�QXU�QRFK�HLQ�SDDU�YHUWURFNQHWH��
VFKOHFKW�NRQVHUYLHUWH�.|USHUWHLOH� 

8PVR�ZHUWYROOHU�LVW�HV�GDKHU��GDVV�
GLH�*HRZLVVHQVFKDIWOLFKH�6DPPOXQJ�
HLQH�5HLKH�YRQ�*LSVDEJ�VVHQ�EH�
KHUEHUJHQ�NDQQ� 

&DUO-RKDQQ�*XVWDY�+DUWODXE������
1RYHPEHU������LQ�%UHPHQ��������
1RYHPEHU������LQ�%UHPHQ��ZDU�HLQ�
GHXWVFKHU�$U]W�XQG�2UQLWKRORJH��
+DUWODXE�ZDU�DXFK�0LWJOLHG�LP�1DWXU�
ZLVVHQVFKDIWOLFKHQ�9HUHLQ�]X�%UH�
PHQ� 

$XI�VHLQHQ�5HLVHQ�EHJDQQ�HU�DE�
�����PLW�GHP�6DPPHOQ�XQG�(UIRU�
VFKHQ�H[RWLVFKHU�9|JHO��GLH�HU�GHP�
0XVHXP�GHU�1DWXUKLVWRULVFKHQ�*H�
VHOOVFKDIW�LQ�%UHPHQ�YHUPDFKWH��%H�
UHLWV������XPIDVVWH�GLH�6DPPOXQJ�
UXQG������([HPSODUH��(LQLJH�9RJHO�
DUWHQ�EHVFKULHE�+DUWODXE�DOV�HUVWHU�� 

,Q�GHU�*HRZLVVHQVFKDIWOLFKHQ�6DPPOXQJ 
GHU�8QLYHUVLWlW�%UHPHQ�HQWGHFNW 

 
'LH�%UHPHU�'URQWH 

 
YRQ�:HUQHU�/LHEHQEHUJ 



��� 
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 1DFKUXI 

$P������������YHUVWDUE�:HUQHU�
2FLHSND��PLW����-DKUHQ� 

'LH�)DPLOLH�2FLHSND�JHK|UWH��EHU�
YLHOH�-DKUH�]X�GHQ�UHJHOPl�LJHQ�
%HVXFKHUQ�GHV�*HRZLVVHQVFKDIWOL�
FKHQ�$UEHLWVNUHLVHV�LP�hEHUVHH-
0XVHXP��bOWHUH�0LWJOLHGHU�ZHUGHQ�
VLFK�QRFK�HULQQHUQ�N|QQHQ� 

'HU�6RKQ�YRQ�:HUQHU�2FLHSND�KDW�
QXQPHKU�GHP�)|UGHUYHUHLQ�GLH�YRQ�
GHU�)DPLOLH�JHVDPPHOWHQ�0LQHUDOLHQ��
)RVVLOLHQ�XQG�UH]HQWHQ�6FKQHFNHQ�
]XU�9HUZHUWXQJ��EHUJHEHQ��ZRI�U�ZLU�
LKP�KHU]OLFK�GDQNHQ� 

(UKDOWHQ��� 

'HU�)|UGHUYHUHLQ�HUKLHOW�DOV�*H�
VFKHQN�GLH�([HPSODUH�GHV�0LQHUD�
OLHQ-0DJD]LQV�³/DSLV³�DE�GHU�(UVW�
DXVJDEH������ELV�������'LH�+HIWH�
EHILQGHQ�VLFK�LQ�HLQHP�VHKU�JXWHQ�
=XVWDQG��:HU�,QWHUHVVH�GDUDQ�KDW��
ZHQGH�VLFK�ELWWH�DQ�GHQ�6FKDW]PHLV�
WHU� 

(UKDOWHQ��� 

,Q�GLHVHP�-DKU�ZXUGHQ�XQV��EHU�GDV�
.RQWDNWIRUPXODU�XQVHUHU�+RPHSDJH�
��6DPPOXQJHQ�]XU�9HUZHUWXQJ�DQ�
JHERWHQ� 

=XP�HLQHQ�GLH�EHUHLWV�REHQ�HUZlKQ�
WH�6DPPOXQJ�GHV�IU�KHUHQ�0LWJOLHGV�

GHV�*HRZLVVHQVFKDIWOLFKHQ�$UEHLWV�
NUHLVHV��:HUQHU�2FLHSND�� 

=XP�DQGHUHQ�DNWXHOO�LP�0DL�GLH�
6DPPOXQJ�GHV�N�U]OLFK�YHUVWRUEH�
QHQ�%UHPHUKDYHQHU�0XQG-XQG�.LH�
IHUFKLUXUJHQ�'U��'U��-HQV�0HLHU� 

+RPHSDJH 

$XI�GHU�+RPHSDJH�GHU�)UHXQGH�GHU�
*HRZLVVHQVFKDIWOLFKHQ�6DPPOXQJ�
HUVFKHLQHQ�UHJHOPl�LJ�XQG�]HLWQDK�
LQWHUHVVDQWH�,QIRUPDWLRQHQ�UXQG�XP�
GLH�*HRZLVVHQVFKDIWOLFKH�6DPP�
OXQJ� 

%HDFKWHQ�6LH�KLHU�DXFK�GHQ�LQ]ZL�
VFKHQ�YROOVWlQGLJHQ�7HUPLQNDOHQGHU�
I�U�GLH�9RUWUDJVUHLKH������ 

2SHQ�&DPSXV����� 

'HU�2SHQ�&DPSXV�LVW�GLHVHV�-DK�
UHLQ�GLJLWDO���$P�����-XQL�ZLUG�GD]X�
HLQH�+RPHSDJH�IUHLJHVFKDOWHW��DXI�
GHU�VLFK�GLH�JHVDPWH�8QL�SUlVHQWLHUW� 

'LH�*HRVDPPOXQJ�LVW�PLW�HLQHU�3D�
JRGH�SUlVHQWLHUW��ZR�GLH�QHXHQ�6HGL�
PHQWWUDQVIHUV�YRUJHVWHOOW�ZHUGHQ�
�VLHKH�<RXWXEH-9RUWUDJVDQN�QGL-
JXQJ�XQVHUHU�6WXGHQWHQ��� 

'RUW�YHUZHLVHQ�ZLU�GDQQ�DXI�XQVHUHQ�
<RXWXEH-.DQDO��DXI�GHP�DP��������
HLQH�HLJHQH�3OD\OLVW�PLW�9LGHRV�
�2SHQ�&DPSXV�-����-DKUH�8QL�%UH�
PHQ��IUHLJHVFKDOWHW�ZLUG� 


