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/LHEH�7HFNHOIUHXQGH� 
 
GLH�=DKO�GHU�&RURQDLQIL]LHUWHQ�LVW�QRFK�LPPHU�
DXI�HLQHP��QLHGULJHQ�1LYHDX�LP�.UHLV�+LOGHV�
KHLP��-�DNWXHOO����3HUVRQHQ�6WDQG���������� 
 
'LHV�EHVWlUNW�XQV�LQ�XQVHUHU�+RIIQXQJ��EDOG�ZLH�
GHU�]X�HLQHU�JHZLVVHQ�1RUPDOLWlW�LQ�XQVHUHP�
*UXSSHQOHEHQ�]XU�FN]XILQGHQ��$XI�GHU�DQGHUHQ�
6HLWH�G�UIHQ�ZLU�QLFKW�OHLFKWVLQQLJ�ZHUGHQ�XQG�
P�VVHQ�GLH�DQJHVDJWHQ�+\JLHQH-�XQG�$E�
VWDQGVUHJHOXQJHQ�ZHLWHUKLQ�EHL�9HUDQVWDOWXQ�
JHQ��/HKUJlQJHQ�XQG�3U�IXQJHQ�VWULNW�EHIROJHQ� 
 
:LU�DOV�+XQGHEHVLW]HU�N|QQHQ�IURK�GDU�EHU�
VHLQ��GDVV�ZLU�KLHU�PLW�XQVHUHQ�9LHUEHLQHUQ�LQ�
GHU�IULVFKHQ�/XIW�VSD]LHUHQ�JHKHQ�G�UIHQ��GDVV�
GLH�-lJHU�XQWHU�XQV�PLW�LKUHQ�7HFNHOQ�]XU�(LQ�
]HOMDJG�JHKHQ�N|QQHQ�XQG�GDVV�XQV�XQVHUH�
YLHUEHLQLJHQ�)UHXQGH�PDQFKHQ�/LFKWEOLFN�YHU�
PLWWHOQ�XQG�YRQ�3UREOHPHQ�DEOHQNHQ�N|QQHQ� 
 
.RQNUHW�I�KUHQ�ZLU�VFKRQ�ZLHGHU�/HKUJlQJH�XQG�
3U�IXQJHQ�GXUFK��$P����6HSWHPEHU�ZHUGHQ�ZLU�
ZLHGHU�HLQHQ�6WDPPWLVFK�KDEHQ��XQG�XQVHUH�
=XFKWVFKDX�ZLUG�DP����6HSWHPEHU�LQ�1RUG�
VWHPPHQ�VWDWWILQGHQ��:LH�XQG�XQWHU�ZHOFKHQ�
HYHQWXHOOHQ�(LQVFKUlQNXQJHQ�GDV�YRQVWDWWHQ�
JHKHQ�ZLUG��VHKHQ�6LH�GDQQ�YRU�2UW��$NWXHOOH�
,QIRUPDWLRQHQ�ILQGHQ�6LH�DXFK�DXI�XQVHUHU�
+RPHSDJH��WHFNHONOXE�KLOGHVKHLP�GH�� 
 
:LU�EHJU��HQ�XQVHUH�QHXHQ�0LWJOLHGHU��*ORULD�
)UDQNH�6DUVWHGW��6WHIDQ�)HQQHU��6LFNWH��/DXUD�
0RO]DKQ��+LOGHVKHLP��0DULRQ�*UDEDVFK��(LPH��
(YD-0DULD�YRQ�0DXFK��+LOGHVKHLP��2UWUXQ�
6FKLHO�:HQQLJVHQ��0DULDQQH�5RGHU��*URQDX� 
 
0HLQ�:XQVFK�I�U�XQV�DOOH�LVW��EOHLEHQ�6LH�ZHLWHU�
KLQ�YRUVLFKWLJ�XQG�JHVXQG� 
 
 
,KU�$OIUHG�.HOOQHU 

 
 
0LW�GLHVHP�5XQGEULHI�ODGHQ�ZLU�6LH�KHU]OLFK�HLQ��
,KUHQ�7HFNHO�EHL�XQVHUHU 
 
+HUEVW]XFKWVFKDX�DP�����6HSWHPEHU������
DE�������8KU�LP�*DVWKDXV Ä'HXWVFKHV�+DXV³�
LQ  
������1RUGVWHPPHQ� +DXSWVWUD�H���� 
 
YRU]XVWHOOHQ��)UDX�*LVHOD�:HUQHU�DXV�%DG�0�Q�
GHU�ZLUG�GLH�LKU�SUlVHQWLHUWHQ�7HFNHO�EHZHUWHQ�  
,KU�7HFNHO�NDQQ�HLQHQ�]XFKW]XODVVHQGHQ�)RUP�
ZHUW�HUUHLFKHQ��DX�HUGHP�NDQQ�GHU�=DKQ-�XQG�
5XWHQVWDWXV�IHVWJHVWHOOW�ZHUGHQ�  
'HU�VFK|QVWH�'DFNHO�GHU�*UXSSH�+LOGHVKHLP�
EHNRPPW�HLQH�(ULQQHUXQJVJDEH�  
 
:LU�Z�UGHQ�XQV��EHU�,KUHQ�%HVXFK�VHKU�IUHXHQ��
)�U�,KU�OHLEOLFKHV�:RKO�VRUJW�GLH�.�FKH�GHV�
*DVWKDXVHV�PLW�+RFK]HLWVVXSSH� 
.DIIHH��NDOWHQ�*HWUlQNHQ��DX�HUGHP�ZLUG�HV�
.XFKHQ�YRP�%OHFK�JHEHQ� 
�3�V��'LH��EOLFKHQ�&RURQD-5HJHOQ�I�U�*DVWKlX�
VHU��ZLH�0DVNH�QXU�DP�7LVFK�DEQHKPHQ�XQG�
$EVWDQG�ZDKUHQ��JHOWHQ�QDW�UOLFK� 
&�/�� 
 
$XV�GHP�%HJOHLWKXQGHZHVHQ 
9HUVSlWHW�DEHU�IURK�HQGOLFK�ZLHGHU�]X�WUDLQLHUHQ�
NRQQWHQ�ZLU�LP�0DL�PLW�XQVHUHP 
YROO�EHVHW]WHQ�.XUV�%+3�7HLO���*HKRUVDP�EH�
JLQQHQ��6LFKHU�VLQG�GLH�.RQWDNW�XQG�+\JLHQH�
%HVWLPPXQJHQ�XQJHZRKQW��DEHU�QLFKW�KLQGHU�
OLFK��1DFK�HLQHU�6RPPHUSDXVH�IUHXHQ�ZLU�XQV�
DXI�XQVHUH�3U�IXQJ�LP�6HSWHPEHU� 
� 
$QIUDJHQ�]X�%HJOHLWKXQGHOHKUJlQJHQ�DQ��+HLGL�
/HHVWHU��7HO���������������RGHU 
(-0DLO��OHHVWHU�URHQHNH#W-RQOLQH�GH 
� 
$XFK�GLH�:HOSHQJUXSSH�EHJLQQW�ZLHGHU�LP�-XOL�
�����XQWHU�GHU�/HLWXQJ�YRQ�+HUUQ�-DQ�3KLOLS�
/�FN��7HO�������������������RGHU�(-0DLO��
PFEDUQL��#JPDLO�FRP���+LHU�G�UIHQ�GLH�NOHLQHQ�
+XQGH�QRFK�YLHO�VSLHOHQ�XQG�GLH�+XQGHI�KUHU�
HUKDOWHQ�YLHOH�7LSSV�I�U�GHQ�HUVWHQ�*UXQGJHKRU�
VDP� 
 
0RELOLW\�ZLUG�GHPQlFKVW�ZLHGHU�VWDWWILQGHQ��,Q�



� 

IRUPDWLRQHQ�XQG�$QIUDJHQ�DQ� 
8OULNH�.UDXVH-'HWWH��7HO����������������� 
=XU�%HVFKUHLEXQJ�GHU�.XUVLQKDOWH���+XQG�XQG�
+XQGHI�KUHU�EHZlOWLJHQ�JHPHLQVDPH�$XIJD�
EHQ�LQ�HLQHP�3DUFRXUV���'LH�YHUVFKLHGHQVWHQ�
hEXQJHQ�I�U�GHQ�*UXQGJHKRUVDP�VLQG�LPPHU�
ZLHGHU�GDEHL� 
 
)UHXGH�DP�*HKRUVDP�PX��GHU]HLW�DXV�.UDQN�
KHLWVJU�QGHQ�OHLGHU�HQWIDOOHQ� 
,P�,QKDOW�JHKW�HV�XP�GLH�%HZlOWLJXQJ�XQWHU�
VFKLHGOLFKVWHU�$XIJDEHQ�XQG�hEXQJHQ�]XP�
(UKDOW�GHV�*UXQGJHKRUVDP���$QIUDJHQ�DQ���
+DQV--RDFKLP�/�QVFKH��7HO���������������
RGHU 
(-0DLO��KDMRBOXH#RQOLQH�GH 
 
(LQH�HUKROVDPH�XQG�JHVXQGH�6RPPHU]HLW�
Z�QVFKW�GDV�JDQ]H�7UDLQHUWHDP�DXV�GHP�%H�
JOHLWKXQGHZHVHQ� 
+�/HH�� 
 
-DJGOLFKH�3U�IXQJHQ 
�'LH�6FKZHL�SU�IXQJ�DP������������ZDU�GLH�
VHV�0DO�HLQH�HFKWH�+HUDXVIRUGHUXQJ��$OOHV�
VWDQG�LP�=HLFKHQ�YRQ�
&RURQD��'LH�*HQHKPL�
JXQJ�GHV�/DQGNUHLVHV��
GLH�3U�IXQJ�GXUFK]XI�K�
UHQ�]X�G�UIHQ��ODJ�YRU�� 
$P�)UHLWDJ��GHQ�
������������EHL�GHU�YR�
UDXVJHJDQJHQHQ�
6FKXVVIHVWLJNHLWVSU�IXQJ�
ZDUHQ�LQ�$QZHVHQKHLW�
YRQ�]ZHL�5LFKWHUQ�GLH�
)lKUWHQ�DXVJHORVW�ZRU�
GHQ��8QG�PLW�GLHVHQ�/RV�
QXPPHUQ�ZXUGHQ�GDQQ�
DP�7DJ�GHU�3U�IXQJ�GLH�
HLQ]HOQHQ�+XQGHI�KUHU�LQ�
$EVWlQGHQ�EHVWHOOW� 
 
.HLQH�-DJGKRUQNOlQJH��
NHLQ�+lQGHVFK�WWHOQ��QXU�
HLQ�IUHXQGOLFKHV�:DLGPDQQVKHLO�-�QDW�UOLFK�PLW�
$EVWDQG�-�NRQQWHQ�ZLU�PLW�DXI�GHQ�:HJ�JH�
EHQ� 
$OOH�VHFKV�JHPHOGHWHQ�+XQGHI�KUHU�KDWWHQ�
6XFKHQJO�FN�XQG�NDPHQ�PLW�LKUHQ�7HFNHOQ�
]XP�6W�FN��=ZHL�HUVWH��]ZHL�]ZHLWH�XQG�]ZHL�
GULWWH�3UHLVH�VLQG�HLQH�JUR�DUWLJH�/HLVWXQJ� 
 
-XOH�YRP�)XKVHWDO�PLW�/LVD�.|KOHU�ZXUGH�PLW�

HLQHP�HUVWHQ�3UHLV�7DJHVVLHJHU��(LQH�VHKU�
JXWH�$UEHLW�YRQ�+XQG�XQG�)�KUHULQ� 
+HU]OLFKHQ�*O�FNZXQVFK�DOOHQ�+XQGHI�KUHUQ��
%HVLW]HUQ�XQG�=�FKWHUQ�XQG�GHQ�+XQGHI�K�
UHUQ�I�U�GLH�=XNXQIW�YLHO�)UHXGH�PLW�GHQ�NOHL�
QHQ�-DJGKHOIHUQ� 
 
'DQNH�DXFK�DQ�)|UVWHU�9RONHU�0DUU��GHU�XQV�
ZLH�LPPHU�JUR�]�JLJ�VHLQ�5HYLHU�]XU�9HUI��
JXQJ�JHVWHOOW�KDW� 
 
$XFK�GHP�5LFKWHUWHDP�+DUDOG�.OHLQ��(ULFK�
*HULNH�XQG�7KRPDV�6FKPLGW�GDQNH�I�U�GLH�DQ�
JHQHKPH�%HJOHLWXQJ�XQG�HLQH�IDLUH�%HZHU�
WXQJ� 
6FKDGH�I�U�XQVHUH�(UVWOLQJVI�KUHU��JHUDGH�GLH�
6FKZHL�SU�IXQJ�LVW�PLW�GHQ�-DJGKRUQNOlQJHQ�
]X�%HJLQQ�GHU�3U�IXQJ�XQG�GHP�JHPHLQVD�
PHQ�$EVFKOXVV�HLQ�EHVRQGHUHV�(UHLJQLV� 
,�'� 
 
XQG��EULJHQV«���'HU�*HKRUVDP�HLQHV�'DFNHOV�
ZlFKVW�DXFK�EHL�JU|�WHQ�(U]LHKXQJVHUIROJHQ�QLFKW�
ZLUNOLFK��(U�OHUQW�QXU��ZLH�HU�(XFK�EHVVHU�EHKHU�
VFKHQ�NDQQ��SV��'LHV�WULIIW�QDW�UOLFK�QXU�DXI�GHQ�
PHLQLJHQ�]X� 


