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0LWJOLHGHU]HLWXQJ 

$XVJDEH���� 
 

����-DKUJDQJ 
 

$XJXVW����� 

6LH�OHVHQ�LQ�GLHVHU�$XVJDEH 
 
YRQ�GHU�%RXOHDEWHLOXQJ� 
YRQ�GHU�)X�DOODEWHLOXQJ� 
YRQ�GHU�)X�EDOOMXJHQG� 
YRQ�GHU�-XGRDEWHLOXQJ� 
9RQ�GHU�/HLFKWDWKOHWLNDEWHLOXQJ� 
YRQ�GHU�*HVFKlIWVVWHOOH� 
YRQ�GHU�5DGVSRUWDEWHLOXQJ� 
GHU�-LX�-LWVX-$EWHLOXQJ� 
 
XQG�ZLH�LPPHU�YLHOH� 
,QIRUPDWLRQHQ�DXV�GHP 
9HUHLQVJHVFKHKHQ� 

1DFK���� -DKUHQ�XQG�YLHOHQ�9HU�
GLHQVWHQ�XP�GHQ�9HUHLQ��KDW�GDV�
7X6-8UJHVWHLQ� -LSS� GHQ� 6WDIIHO�
VWDE� GHU� *HVFKlIWVVWHOOH� ZHLWHU�
JHJHEHQ��(U�KDW�DXFK�PLW�GHU�8Q�
WHUVW�W]XQJ�YRQ�DQGHUHQ�9HUHLQV�
PLWJOLHGHUQ� GLH� *HVFKlIWVVWHOOH�
DOV� +HU]VW�FN� GHV� 9HUHLQV�� $Q�
ODXI-�XQG�$QVSUHFKVWHOOH� I�U�DOOH�
%HG�UIQLVVH� EHQDFKEDUWHU� 9HUHL�
QH�� GHU� 9HUElQGH� XQG� .RPPX�
QHQ��DEHU�YRU�DOOHP�XQVHUHU�0LW�
JOLHGHU� XQG� hEXQJVOHLWHU�LQQHQ�
DXIJHEDXW��(V�YHUVWHKW�VLFK�GDKHU�
YRQ� VHOEVW�� GDVV� GDV� +HU]VW�FN�
ZHLWHU� DXIUHFKWHUKDOWHQ� ZHUGHQ�
VROO�� 'LH� $XIJDEHQ� WHLOHQ� VLFK�
VHLW� 0DL� GLHVHQ� -DKUHV� 5REHUW�
6WHXHU� XQG� 5HLQKDUG� )ULHOLQJ��

%HLGH� VLQG� LQ� 5KHQV� NHLQH� JDQ]�
8QEHNDQQWHQ�PHKU�� 
 
5REHUW� NRPPW� XUVSU�QJOLFK� DXV�
GHP�6DDUODQG�XQG�KDW�HLQLJH�-DK�
UH� LQ� 5KHQV� JHZRKQW�� (U� LVW� ���
-DKUH� DOW� XQG� EHWUHLEW�PLW� VHLQHU�
)UDX� LQ� 0DULDURWK� )HULHQZRK�
QXQJHQ�� 6HLQHP� +REE\�
Ä:DQGHUQ� LQ� GHU�1DWXU³� JHKW� HU�
MH�QDFK�=HLW�LQ�GHU�QDKHQ�8PJH�
EXQJ� LPPHU� ZLHGHU� JHUQ� QDFK��
5REHUW�XQWHUVW�W]W�GHQ�9HUHLQ� LQ�
GHU� *HVFKlIWVVWHOOH� EHUHLWV� VHLW�
HLQLJHQ� -DKUHQ� XQG� LVW� 0LWJOLHG�
LP�9RUVWDQG��,Q�VHLQH�=XVWlQGLJ�
NHLW� IlOOW� GLH� ILQDQ]LHOOH� XQG� GLH�
3HUVRQDOYHUZDOWXQJ�� 'LH� 5HJX�
OLHUXQJ� GHU� 9HUHLQVILQDQ]HQ�

VWHOOW� LPPHU�ZLHGHU�KRKH�
$QIRUGHUXQJHQ�� VR� GDVV�
PDQ� LQ� GLHVHP� 7KHPD�
LQWHQVLY� HLQJHDUEHLWHW�
VHLQ� PXVV�� ,QVEHVRQGHUH�
QDFK� VWHXHUOLFKHQ� bQGH�
UXQJHQ��ZLH� ]�%�� MHW]W� LP�
5DKPHQ� GHU� 8QWHUVW�W�
]XQJVSDNHWH� PLW� 6WHXHU�
QDFKOlVVHQ�� P�VVHQ� $N�
WXDOLVLHUXQJHQ�YRUJHQRP�
PHQ� ZHUGHQ�� (EHQVR� HU�
IRUGHUQ� GLH� ILQDQ]LHOOHQ�
8QWHUVW�W]XQJHQ� GXUFK�
GHQ� 6SRUWEXQG� XQG� VHLQH�
$EWHLOXQJHQ� LPPHU� ZLH�
GHU�GHWDLOOLHUWHV�)DFKZLV�
VHQ�� 'LH� DQQlKHUQG� ����
0LWJOLHGHU� XQG� GLH� KRKH�
$Q]DKO� XQVHUHU� hEXQJV�
OHLWHU�LQQHQ� EHG�UIHQ� HL�
QHU� DNWXHOOHQ� 3HUVRQDO�

*UR�H�9HUlQGHUXQJHQ�DXI�GHU�*HVFKlIWVVWHOOH 
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6R�N|QQHQ�6LH�XQV�HUUHLFKHQ� 
 

7X6������H�9��5KHQV 
+RFKVWU���� 
������5KHQV 
 

gIIQXQJV]HLWHQ� GHU� *HVFKlIWV�
VWHOOH� 
0RQWDJ��YRQ�������ELV�������8KU 
0RQWDJ� ELV� )UHLWDJ�� YRQ� ����� ELV�
������8KU� 
,QWHUQHW��ZZZ�WXVUKHQV�GH 
 

(-0DLO��LQIR#WXVUKHQV�GH 
 

7HOHIRQ�	�)D[������������ 

YHUZDOWXQJ�� XP� QLFKW� LUJHQG�
ZDQQ� GHQ� hEHUEOLFN� ]X� YHUOLH�
UHQ�� $XFK� KLHU� JHK|UW� HV� ]X�
5REHUWV� $XIJDEHQ�� HQWVSUHFKHQ�
GH�'HWDLONHQQWQLVVH� XP]XVHW]HQ��
'D� HU� EHUXIOLFK� LQ� GHU� 3HUVRQDO�
YHUZDOWXQJ�WlWLJ�ZDU��NRPPW�XQV�
GLHVHU� (UIDKUXQJVVFKDW]� QXQ� ]X�
JXWH� 
 
5HLQKDUG� LVW� ��� -DKUH� DOW� XQG�
VWDPPW� DXV� GHP� 0�QVWHUODQG��
'RUW� ZDU� HU� DOV� 3ROL]HLEHDPWHU�
WlWLJ� XQG� KDW� HLQH� 3ROL]HLZDFKH�
JHOHLWHW�� 'XUFK� GLH� +HLUDW� PLW�
6DELQH� )RUQHFN� KDW� HV� LKQ� QDFK�
5KHQV� ÄYHUVFKODJHQ³�� � %HLP�
0RXQWDLQELNH-0DUDWKRQ� ZXUGH�
HU�VRIRUW�YRQ�-LSS��VRIRUW��HLQJH�
VSDQQW�XQG�KDW�VLFK�GDEHL�EHUHLWV�
VHLW� �� -DKUHQ� DOV� +HOIHU� HQJD�
JLHUW�� 5HLQKDUG� LVW� GXUFK� XQG�
GXUFK� 6SRUWOHU�� IlKUW� OLHEHQG�
JHUQ� 5HQQUDG� XQG� JHQLH�W� GLH�
DQVSUXFKVYROOHQ� 6WUHFNHQ� GHV�
5KHLQODQGHV�� :DV� LP� 0�QVWHU�
ODQG� GHU�:LQG� DXI� IODFKHQ� 6WUH�
FNHQ� ZDU�� LVW� KLHU� GDV� $XI� XQG�
$E� GHU� DEZHFKVOXQJVUHLFKHQ�
/DQGVFKDIW�� =XVlW]OLFK� LVW� HU�
QRFK� LP� .UDIWVSRUW� XQWHUZHJV��
(U� YHUI�JW� �EHU� HLQH� &-/L]HQ]�
Ä%UHLWHQVSRUW³�� ZHVKDOE� HU� VLFK�
DXFK� EHUHLWV� DOV� hEXQJVOHLWHU� LQ�
GDV� 9HUHLQVOHEHQ� HLQJHEUDFKW�
KDW� 
5HLQKDUG� YHUZDOWHW� KDXSWVlFK�
OLFK� GHQ� VSRUWOLFKHQ� 7HLO� GHV�
9HUHLQVOHEHQV�� +LHUXQWHU� VLQG�
$XIJDEHQ�ZLH�]�%��GLH�,QIRUPDWL�

RQVZHLWHUJDEH� YRQ� 1HXHUXQJHQ�
GHU� 6SRUWYHUElQGH�� 8PVHW]XQ�
JHQ� YRQ� QHXHQ� .RQ]HSWHQ�� .R�
RUGLQDWLRQ�GHU�*\PZHOW�XQG�GHU�
7UDLQLQJVWHUPLQH� LQ� GHU� 6FKXO�
VSRUWKDOOH��%HDUEHLWXQJ�GHU�(LQ-�
XQG� $XVWULWWH� YRQ� 0LWJOLHGHUQ�
RGHU� GLH� 8PVHW]XQJ� DQOlVVOLFK�
GHU� 9RUVFKULIWHQ� ]XU� %HNlPS�
IXQJ� GHU� &RURQD-3DQGHPLH� ]X�
IDVVHQ�� 'XUFK� GHQ� :HJIDOO� GHU�
GLHVMlKULJHQ� 6SRUWZRFKH� XQG�
GHV� 0RXQWDLQELNH-0DUDWKRQV�
NRQQWH� HU� LP� $QVFKOXVV� DQ� GLH�
(LQDUEHLWXQJ� GXUFK� -LSS� QDFK�
XQG� QDFK� LQ� GHU� *HVFKlIWVVWHOOH�

)X�� IDVVHQ�� 5HLQKDUG� LVW�
ÄNRPPLVVDULVFKHU³�%HLVLW]HU�GHV�
9RUVWDQGHV� 
 
1DFK� NXU]HU� =HLW� NDQQ�PDQ� EH�
UHLWV� IHVWVWHOOHQ�� GDVV� GLH� %H�
]HLFKQXQJ�Ä+HU]VW�FN³�GHV�9HU�
HLQV�VLFK�LPPHU�ZLHGHU�EHVWlWLJW��
'LH� YLHOHQ� .RQWDNWH� XQG� %HVX�
FKH� LQ� GHU� *HVFKlIWVVWHOOH� ]HL�
JHQ�� GDVV� PLW� LKUHU� (LQULFKWXQJ�
GHU� 9HUHLQ� HLQHQ� ULFKWLJHQ�
6FKULWW� JHWDQ� KDW�� 'DV� DOOHV� YRQ�
]X� +DXVH� DXV� ]X� JHZlKUOHLVWHQ��
ZlUH�VFKLHU�XQP|JOLFK�JHZHVHQ�� 
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,QIRV�GHU�/HLFKWDWKOHWLN-
DEWHLOXQJ 

0DQIUHG� -�UJHQOLHPN� EHHQGHW�
VHLQH� HUIROJUHLFKH� � .DULHUH� DOV�
7UDLQHU 
$OV� ����� GLH�/*�.REOHQ]-5KHQV�
JHJU�QGHW�ZXUGH�� WUDLQLHUWH�HU�GLH��
/HLVWXQJVJUXSSH�GHU�6SULQWHU�XQG�
6SULQJHU� 
9LHOH� $WKOHWHQ� I�KUWH� HU� LP� -X�
JHQGEHUHLFK�LQ�GLH�'HXWVFKH�%HV�
WHQOLVWH��(WOLFKH�$WKOHWHQ�HU]LHOWHQ�
KHUYRUUDJHQGH� 3ODW]LHUXQJHQ� EHL�
'HXWVFKHQ�0HLVWHUVFKDIWHQ� 
$OV� GLH�66&�.REOHQ]� �.DUWKDXVH�
DXV� GHU� /*� .REOHQ]-5KHQV� DXV�
VFKLHG�� � �EHUQDKP� HU� GRUW� GHQ�
6FK�OHUEHUHLFK� 
9RU���-DKUHQ��VXFKWH�GLH�/*�.REOHQ]-5KHQV�HLQHQ�6SH]LDOWUDLQHU�I�U�GHQ�6SULQW�-�6SUXQJEHUHLFK� 
'HU�6SRUWZDUW�5LFKDUG�9RJW�I�KUWH�HLQ�*HVSUlFK�PLW�+HUUQ�-�UJHQOLHPN���GDQDFK�HUNOlUWH�HU�VLFK�VRIRUW�EH�
UHLW�� VHLQ�:LVVHQ� DOV� 7UDLQHU� ]XU�9HUI�JXQJ� ]X� VWHOOHQ� XQG� XQWHUVFKULHE� HLQHQ�hEXQJVOHLWHUYHUWUDJ� EHLP�
786�5KHQV� 
(QGH�GHV�-DKUHV�ZLUG�+HUU�-�UJHQOLHPN����-DKUH�DOW��$XIJUXQG�GHU�&RURQD�.ULVH�HQWVFKLHG�HU�VLFK��DOV�7UDL�
QHU� LQ�GHQ�5XKHVWDQG�]X�JHKHQ��:LU�EHGDQNHQ�XQV�I�U�GLH�JXWH�=XVDPPHQDUEHLW�XQG�Z�QVFKHQ� LKP�XQG�
VHLQHU�)UDX�I�U�GLH�=XNXQIW�DOOHV��*XWH��EHVRQGHUV�*HVXQGKHLW� 
%LOG�� 
0DQIUHG� -�UHQOLHPN��EHUUHLFKW�DOV�.UHLVYRUVLW]HQGHU� �0LFKDHO�6FKPHQJOHU� I�U� VHLQH� VSRUWOLFKHQ�(UIROJH�
HLQH�8UNXQGH 

/HLFKWDWKOHWLN� 7UDLQLQJ� LQ� GHU� &RURQD�
.ULVH 
6HLW�0LWWH�-XQL�ZDU�HV�VHLWHQV�GHV�/DQGHV�
ZLHGHU� P|JOLFK� LP� )UHLHQ� 6SRUW� ]X� WUHL�
EHQ� 
'HU� 6WDGWE�UJHUPHLVWHU� +HUU� %RJOHU� JDE�
GLH� -DNRE� 9RJW� 6SRUWDQODJH� I�U� GDV�
/HLFKWDWKOHWLN� 7UDLQLQJ� IUHL� �GHU� 5DVHQ�
SODW]� GXUIWH� ZHJHQ� GHU� :DUWXQJ� � QRFK�
QLFKW� EHWUHWHQ�ZHUGHQ���$XFK� LP�6WDGLRQ�
.REOHQ]� 2EHUZHUWK� NRQQWH� ZLHGHU� WUDL�
QLHUW�ZHUGHQ� 
8QWHU� %HDFKWXQJ� GHU�+\JLHQH�9RUVFKULI�
WHQ�EHJDQQHQ�ZLU�PLW�GHP�7UDLQLQJ��$OOH�
$WKOHWHQ�IUHXWHQ�VLFK��EHU�GHQ�1HXEHJLQQ�
XQG�ZDUHQ�PLW�%HJHLVWHUXQJ�EHL�GHU�6DFKH 
(V�ZDU�HLQ�YLHOVHLWLJHV�7UDLQLQJ�P|JOLFK��
GD� VLFK� XQVHUH� $WKOHWHQ� XQG� 7UDLQHU�
VWUHQJ�DQ�GLH�9RUVFKULIWHQ�KLHOWHQ� 
+LHU�HLQ�'DQN�DQ�DOOH�I�U�GDV�GLV]LSOLQLHU�
WH�9HUKDOWHQ� 
'D� PRPHQWDQ� NHLQH� 6SRUWIHVWH� VWDWWILQ�
GHQ�� JHQLH�HQ� XQVHUH� $WKOHWHQ� XQG� 7UDL�
QHU�GLH�6RPPHUIHULHQ� 
 

'DV� QlFKVWH� 7UDLQLQJ� ILQGHW� DP�
����������� LP� 6WDGLRQ� .REOHQ]-
2EHUZHUWK�VWDWW� 
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,QIRV�GHU�%RXOHDEWHLOXQJ 

%HGLQJW�GXUFK�GLH�&RURQD�3DQ�
GHPLH�IDQGHQ�VHLW�0LWWH�0lU]�ELV�
]XP��������NHLQH�VSRUWOLFKHQ�
$NWLYLWlWHQ�PHKU�VWDWW�� 
1DFK�GLHVHU�ODQJHQ�=HLW�ZDUHQ�
DOOH�HUIUHXW��GDVV�ZLU�DP��������
GHQ�6SLHOEHWULHE�ZLHGHU�DXIQHK�
PHQ�NRQQWHQ�� 
=XP�6WDUW�ZDUHQ�ELV�DXI�]ZHL�
DOOH�0LWJOLHGHU�GHU�$EWHLOXQJ�
JHNRPPHQ��(V�KHUUVFKWH�JUR�H�
)UHXGH�LP�7HDP��VLFK�QDFK�VR�
ODQJHU�=HLW�HQGOLFK�ZLHGHU�JH�
VXQG�XQG�PXQWHU�JHWURIIHQ�]X�
KDEHQ� 
hEXQJVOHLWHU�-RVHI�EHJU��WH�DOOH�
6SLHOHULQQHQ�XQG�6SLHOHU�DXIV�
KHU]OLFKVWH�XQG�LQIRUPLHUWH�DOOH�
�EHU�GLH�+\JLHQHEHVWLPPXQJHQ��
GLH�GHU�9HUHLQ�I�U�VHLQH�0LWJOLH�
GHU�HUVWHOOW�KDW�� 
'LH�6SLHOIHOGHU�ZDUHQ�GHQ�%HVW�
LPPXQJHQ�HQWVSUHFKHQG�DXIJH�
EDXW�� 
%HL�KHUUOLFKHP�:HWWHU�NRQQWHQ�
HQGOLFK�GLH�.XJHOQ�ZLHGHU�URO�
OHQ��(LQLJH�EUDXFKWHQ�QXU�HLQH�
NXU]H�(LQJHZ|KQXQJV]HLW�XQG�
DOOHV�OLHI�ZLH�IU�KHU�� 
:LU�KRIIHQ��GDVV�QXQ�GDV�
6FKOLPPVWH��EHUVWDQGHQ�LVW�XQG�
GHU�6SLHOEHWULHE�ZLHGHU�QRUPDO�
EHWULHEHQ�ZHUGHQ�NDQQ� 
$P�(QGH�ZDUHQ�DOOH�VHKU�IURK��
EHL�KHUUOLFKHP�:HWWHU�PDO�JH�
PHLQVFKDIWOLFK�]X�WUDLQLHUHQ��
1XQ�EOHLEW�QXU�QRFK�]X�KRIIHQ��
GDVV�HV�QRFK�ODQJH�VR�ZHLWHU�
JHKW��WURW]�&RURQD�3DQGHPLH� 

,GHDOH�%HGLQJXQJHQ�EHLP�1HX�
VWDUW 
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,QIRV�GHU�-LX--LWVXDEWHLOXQJ 

6WDUN�XQG�VLFKHU�PLW�+DQG\FDS 
,P� 2NWREHU� ����� ZXUGH� DXI� HL�
QHP� .DPSIVSRUW-/HKUJDQJ� GDV�
3URMHNW� Ä,QNOXVLRQ�EUDXFKW�$NWL�
RQ³� YRUJHVWHOOW�� %HJHLVWHUW� YRQ�
GHU� ,GHH� HQWVFKORVVHQ� VLFK�
:LOIULHG�0DFKHU� �-LX-� -LWVX�7X6�
5KHQV���/HR�+DOISDS��.DUDWH�5RW�
:HLV� .REOHQ]�� XQG� 2OOL� .HLO�
�:LQJ� 7VKXQ� 00$� $NDGHPLH�
.REOHQ]���GDV�3URMHNW�Ä6WDUN�XQG�
6LFKHU�PLW�+DQG\FDE³�LQV�/HEHQ�
]X�UXIHQ��$OVR�WUDIHQ�ZLU�XQV�XQG�
EHULHWHQ��ZDV� DOOHV�PDFKEDU� VHLQ�
N|QQWH�� (V� IROJWH� GLH� .RQWDNW�
DXIQDKPH� ]XP� /DQGHVVSRUWEXQG�
5KHLQODQG�3IDO]��GHP�'HXWVFKHQ�
%HKLQGHUWHQ� 6SRUWYHUEDQG� XQG�
QDW�UOLFK� ]X� .DUO� *UDQGW�� GHP�
*U�QGHU� GHU� $NWLRQ� Ä,QNOXVLRQ�
EUDXFKW�$NWLRQ³� 
8P� GDQQ� DXFK� XQWHU� UHDOLVWL�
VFKHQ�%HGLQJXQJHQ�WUDLQLHUHQ�]X�
N|QQHQ��ZXUGH� HLQ�5ROOVWXKO�EH�

Q|WLJW�� I�U� XQVHU� 9RUKDEHQ� HLQ�
ZLFKWLJHV� 7UDLQLQJVJHUlW�� 'LH�
)LUPD� 5DKP� -� =HQWUXP� I�U� *H�
VXQGKHLW��DXV�0�OKHLP�.lUOLFK� -�
ZDU� YRQ� XQVHUHP� 9RUKDEHQ� EH�
JHLVWHUW�XQG�KDW�XQV�GHQ�QRWZHQ�
GLJHQ� 5ROOVWXKO� ]XU� 9HUI�JXQJ�
JHVWHOOW�� 
8QVHU�=LHO� LVW� HV��0HQVFKHQ�PLW�
(LQVFKUlQNXQJHQ� XQG�RGHU� %H�
KLQGHUXQJHQ� GDV� 7KHPD� 6HOEVW�
YHU-WHLGLJXQJ�� 6HOEVWVFKXW]� XQG�
*HZDOWSUlYHQWLRQ�QlKHU� ]X�EULQ�
JHQ� E]Z�� ]X� XQWHUULFKWHQ� XQG�
,KQHQ� VRPLW� GLH� 0|JOLFKNHLW� ]X�
JHEHQ��VHOEVWVLFKHU�XQG�VHOEVWEH�
ZXVVW�LP�$OOWDJ�]X��UH�DJLHUHQ� 

8QVHU�3URMHNW�KDW�VLFK�LQQHUKDOE�
N�U]HVWHU� =HLW� �EHU� GLH� VR]LDOHQ�
0HGLHQ� ÄKHUXPJHVSURFKHQ³��
9RQ�GLHVHU�JUR�HQ�XQG�SRVLWLYHQ�
5HVRQDQ]� VLQG� ZLU� GUHL� WRWDO�
�EHUZlOWLJW��HV�]HLJW��GDVV�HV�HL�
QH� ULFKWLJH� XQG� JXWH� (QWVFKHL�
GXQJ�ZDU�GLHVHV�3URMHNW�]X�VWDU�
WHQ�� :LU� VLQG� DXI� HLQHP� JXWHQ�
XQG�ULFKWLJHQ�:HJ� 
,FK�IUHXH�PLFK�XQG�ELQ�VWRO]�GD�
UDXI�DOV�$EWHLOXQJVOHLWHU�GHU�-LX-
-LWVX� $EWHLOXQJ� GHV� 7X6� 5KHQV�
GLHVH�$NWLRQ�PLW�PHLQHQ�EHLGHQ�
0LWVWUHLWHUQ�� /HR� XQG� 2OOL�� LQV�
/HEHQ� JHUXIHQ� ]X� KDEHQ�� :LU�
ZHUGHQ� XQVHU� 0|JOLFKVWHV� WXQ��
GLHVHV�3URMHNW�HUIROJUHLFK�YRUDQ�
]XWUHLEHQ� 
:HU�VLFK�LQIRUPLHUHQ�P|FKWH��
NDQQ�GLHV�JHUQH��EHU�GLH�*H�
VFKlIWVVWHOOH�GHV�7X6�5KHQV�WXQ� 
:LOIULHG�0DFKHU��-LX-�-LWVX��7X6�
5KHQV� 

9�O�Q�U���.DUO�*UDQGW�PLW�2OOL�.HLO��
:LOIULHG�0DFKHU��/HR�+DOISDS 

8QVHUH�%LOGHU�]HLJHQ�HLQLJH�
7UDLQLQJVEHLVSLHOH 
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,QIRV�GHU�07%-$EWHLOXQJ 

����.P�PLW� GHP� )DKUUDG� DP�
OlQJVWHQ�7DJ�GHV�-DKUHV�–�HLQH�
+HUDXVIRUGHUXQJ 
 
6DJ�PDO��KDVW�'X�DP��������–�DP�
OlQJVWHQ�7DJ�GHV� -DKUHV�–� VFKRQ�
HWZDV� YRU�� ZXUGH� LFK� YRQ� PHL�
QHP� *HJHQ�EHU� 7RP� .URQ� EHL�
HLQHU� 5HQQUDGDXVIDKUW� LP� 0DL�
JHIUDJW�� 0HLQHV� :LVVHQV� QLFKW�
DQWZRUWHWH�LFK�OHLFKWVLQQLJ��'DQQ�
NDP� GHU� +LQWHUJUXQG�� HV� ZlUH�
GRFK� HLQH� +HUDXVIRUGHUXQJ� DP�
OlQJVWHQ� 7DJ� GLH� OlQJVWH� 5HQQ�
UDGWRXU� GHV� -DKUHV� ]X� PDFKHQ��
$XFK�GDV�ZDU�QRFK�QLFKW�EHXQUX�
KLJHQG�� HUVW� DOV� GLH� .LORPHWHU�
]DKO�DXVJHVSURFKHQ�ZXUGH��QlP�
OLFK� ���� .P� VROOHQ� HV� ZHUGHQ��
ZDU�GHU�5HVSHNW�ULHVHQJUR���1DMD�
DEHU� ZDUXP� QLFKW�� 'LH� 6WUHFNH�
ZDU� ]LHPOLFK� VFKQHOO� DXVJHJXFNW�
XQG� DWWUDNWLY� JHQXJ�� =LHO�� 7ULHU��
GLH�3RUWD�1LJUD�� LQ�5HQQUDGNUHL�
VHQ�HLQ�ZHLWKLQ�EHNDQQWHV�0XVV��
1XU� ���� .P�� ZLH� ZLOO� PDQ� GDV�
VFKDIIHQ�� 'DV� 7UDLQLQJ� ZDU� MD�
VFKRQ� LQWHQVLY� JHQXJ� XQG� ����
NP�EHGHXWHW��GDV�7UDLQLQJ�XP]X�
VWHOOHQ�DXI�GLH�/DQJVWUHFNH��1DFK�
NXU]HU� hEHUOHJXQJ� ZDUHQ� ZLU�
XQV� HLQLJ�� ZLU� ZROOWHQ� HV� YHUVX�
FKHQ�� (V� EHJDQQHQ� DOVR� GLH� 3OD�
QXQJHQ�I�U�GLH�+HUDXVIRUGHUXQJ��
ZLH� XQG�ZR�(VVHQ�� 7ULQNHQ� XQG�
YRU� DOOHP�� ZDV� WXQ� EHL� WHFKQL�
VFKHQ� 3UREOHPHQ"� 'D� KDOI� QXU�
HLQH� %HJOHLWXQJ�� GLH� XQV� UHJHO�
Pl�LJ� DOV� $QODXIVWDWLRQ� GLHQWH�

XQG�YHUOlVVOLFK�LQ�$EVWlQGHQ�YRQ�
FD�� ���.P� DXI� XQV�ZDUWHWH��'LH�
%HJOHLWXQJ� ZDU� SUREOHPORV� LQ�
0RULW]�0D\HU�XQG�&DUROLQH�.URQ�
JHIXQGHQ�� (V� ZXUGH� DOVR� HLQH�
3.:� PLW� *HWUlQNHQ�� %DQDQHQ�
XQG� DOOHUOHL� DQGHUHQ� 8WHQVLOLHQ�
EHVW�FNW�XQG�DP�����������������
8KU� HUIROJWH� GHU� Ä6WDUWVFKXVV³�
DP�5DWKDXV�5KHQV� 
1DFK�3DVVLHUHQ�YRQ�.REOHQ]�ZD�
UHQ�GLH� HUVWHQ�.LORPHWHU� HQWODQJ�
GHU�0RVHO�0HQVFKHQ-�XQG�$XWR�
OHHU�� 1LHPDQG� DXI� GHU� 6WUD�H��
QXU� ]ZHL� Ä5HQQUDGYHUU�FNWH³�
XQG� LKUH� %HJOHLWXQJ�� 'LH� 6WLP�
PXQJ� ZDU� DXIJUXQG� GHV� JXWHQ�
:HWWHUV� XQG� GHV� $QEOLFNV� GHU�
1DWXU�EHVWHQV�XQG�VR�VSXOWHQ�ZLU�
GLH� .LORPHWHU� SUREOHPORV� DE��
'HU� HUVWH� 6WRSS��:DVVHU� DXII�O�

OHQ�� 1DKUXQJ� HLQSDFNHQ� XQG�
QDFK� �� 0LQXWHQ� KLH�� HV�� DXI�
JHKW¶V��1DFK�XQG�QDFK�HUZDFKWH�
GLH�:HOW� XQG� LPPHU�PHKU�9HU�
NHKUVWHLOQHKPHU� PDFKWHQ� VLFK�
DXI� LKUH�:HJH� HQWODQJ� GHU�0R�
VHO��'LH�%HI�UFKWXQJHQ�YRU�GHP�
6RQQWDJV-$XVIOXJVYHUNHKU� ZD�
UHQ� JO�FNOLFKHUZHLVH� XQEHJU�Q�
GHW��GD�HV�VHOWHQ�]X�GLFKWHP�9HU�
NHKU� NDP�� +LHU� XQG� GD� ZXUGH�
GLH�0RVHO��EHU�GLH�YRUKDQGHQHQ�
%U�FNHQ� JHZHFKVHOW� XQG� FD�� ���
.P�YRU�7ULHU�EHJDQQ�HU�GDQQ�]X�
lUJHUQ�� GHU� *HJHQZLQG�� :LU�
PXVVWHQ�RUGHQWOLFK�LQ�GLH�3HGDOH�
WUHWHQ�� XP� QDFK� NQDSS� ����.P�
GLH� 3RUWD� 1LJUD� ]X� HUUHLFKHQ��
6FKRQ� MHW]W� EUDQQWHQ� GLH� 0XV�
NHOQ�JDQ]�RUGHQWOLFK��ZHVZHJHQ�
HUVW� HLQPDO� HLQH� 3DXVH� LQ� HLQHU�

5DLQL�XQG�7RP�PLW�LKUHP�]HLWZHLOLJHQ�%HJOHLWHU�XQG�EHLP�.DPSI�PLW�GHP�*HJHQZLQG 
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,QIRV�GHU�)X�EDOODEWHLOXQJ 

$EWHLOXQJ� 

Ä'HU�QHXH�6HQLRUHQ7UDLQHU�� 
(LQHU�YRQ�KLHU³ 
 

6WHFNEULHI� 
1DPH�� /8&$6�.DPSV 
$OWHU ���-DKUH 
:RKQRUW� 6SD\ 
)DPLOLH� ZRKQW� LQ� 6SD\��
(OWHUQ�XQG�HLQ�%UXGHU 
%HUXI�� )X�EDOOPHQWDO�
WUDLQHU 
7lWLJNHLW�� )X�EDOOWUDLQHU 
 
,QWHUYLHZ�/XFDV�.DPSV 
+DOOR�/XFDV��PLW�'HLQHP�6WHFN�
EULHI�KDEHQ�ZLU�'LFK�DOV�3HUVRQ�
YRUJHVWHOOW�� DEHU� ZLU� P|FKWHQ�
GRFK� QRFK� HLQLJHV� PHKU� �EHU�
'LFK� XQG� 'HLQH� 7lWLJNHLW� DOV�
7UDLQHU� GHU� 6*� HUIDKUHQ�� 8P�
'LFK� XQG� 'HLQ� 9RUKDEHQ� GHQ�
/HVHULQQHQ�XQG�/HVHUQ�QlKHU�]X�
EULQJHQ��KDEHQ�ZLU�HLQ�SDDU�)UD�
JHQ� 
 

=XQlFKVW� HLQPDO�� ZLH� LVW� 'HLQ�
VSRUWOLFKHU�:HUGHJDQJ" 
,P�-DKU������KDEH�LFK�EHLP�69�
6SD\� LQ� GHU� )--XJHQG� GDV� )X��
EDOOVSLHOHQ� EHJRQQHQ� XQG� LP�
$QVFKOXVV� GLH� NRPSOHWWHQ�
0DQQVFKDIWHQ�ELV�]X�GHQ�6HQLR�
UHQ� GXUFKODXIHQ�� ,Q� GHU� 6HQLR�
UHQPDQQVFKDIW� VSLHOH� LFK� DXFK�
QRFK��DOOHUGLQJV�OLHJW�PHLQH�3UL�
RULWlW� DXI� GHU� $XV�EXQJ� GHU�
7UDLQHUWlWLJNHLW�� 7UDLQHU� ELQ� LFK�
VHLW� ����� LQ� GHQ� -XJHQGPDQQ�
VFKDIWHQ� GHU� -6*�� 'DU�EHU� KLQ�
DXV� OHLWH� LFK� VHLW� �EHU� �� -DKUHQ�
GHQ�6(037-$NDGHPLH�)X�EDOO�

3L]]HULD�DQJHVDJW�ZDU��1DW�UOLFK��
QDFKGHP� ZLU� GDV� )RWRJUDILHUHQ�
YRU� GHU� 3RUWD� 1LJUD� KLQWHU� XQV�
JHEUDFKW�KDWWHQ� 
'LH� +RIIQXQJHQ� I�U� GHQ� 5�FN�
ZHJ� HUI�OOWHQ� VLFK� JO�FNOLFKHU�
ZHLVH�� HV� KHUUVFKWH� OHLFKWHU� 5��
FNHQZLQG�� (LQH� (UOHLFKWHUXQJ��
GLH� VLFK�DEHU�QLFKW�DXI�GLH�EUHQ�
QHQGHQ� %HLQPXVNHOQ� DXVZLUNWH��
.XU]� KLQWHU� 6FKZHLFK� GDQQ� HLQ�
IUHXQGOLFKHV� Ä+DOOR³� YHUEXQGHQ�
PLW�GHU�)UDJH��GDUI� LFK�PLFK�EHL�
(XFK� UHLQKlQJHQ"�:LH� VLFK� VSl�
WHU� KHUDXVVWHOOWH� KDWWH� GHU� ��MlK�
ULJH�.RQUDG� JHIUDJW� XQG� XP� HLQ�
ZHQLJ� :LQGVFKDWWHQ� JHEHWHQ��
1DW�UOLFK�ZDU�GDV�NHLQ�3UREOHP��
]XPDO� HU� XQVHU� 9RUKDEHQ� QLFKW�
ZHLWHU� HLQVFKUlQNWH�� 'HU� :LQG�
GUHKWH� VLFK� DOVEDOG� XQG� ZLU�
PXVVWHQ�ZLHGHU�KDUW�DUEHLWHQ��DOV�
SO|W]OLFK� XQVHU� %HJOHLWHU� QDFK�
YRUQH� ÄVW�UPWH³� XQG� I�U� XQV�
:LQGVFKDWWHQ�VSHQGHWH��(LQH�XQ�
HUZDUWHWH�+LOIHVWHOOXQJ�� GLH� �EHU�
FD�� �� .P� DQKDOWHQ� VROOWH�� (U�
VWDXQOLFK�ZDU��GDVV�GLHVHU���MlK�
ULJH� .RQUDG� RKQH� (-0RWRU� XQG�
GRSSHOWHQ� %RGHQ� JXW� ��� .P�K�
VFKQHOO� IXKU� XQG� ZLU� DXV� GHP�
6WDXQHQ� QLFKW� PHKU� KHUDXVND�
PHQ�� $Q� GHU� QlFKVWHQ�
Ä+DOWHVWHOOH³� XQVHUHV� %HJOHLWZD�
JHQV� VWLHJ�HU�DXV�XQG�GUHKWH�PLW�
HLQHP� /DFKHQ� LP� *HVLFKW� XQG�
GHU�%HPHUNXQJ�� GDVV� HU� VLFK� I�U�
GLH� VFK|QH� %HJOHLWXQJ� EHGDQNH��
XQG�WUDW�GHQ�+HLPZHJ�DQ� 

����.P�VWDQGHQ�]X�GLHVHP�=HLW�
SXQNW� DXI� GHP� 7DFKR� XQG� GLH�
7DJHV]HLW� ZDU� IRUWJHVFKULWWHQ��
$OVR�QRFK�HLQPDO�]XVDPPHQUHL�
�HQ� XQG� LQ� GLH� 3HGDOH� WUHWHQ��
'DQQ� NDP� .P� ����� DOV� HV� ODXW�
NQDOOWH�� (LQH� 6SHLFKH� KDWWH� GHQ�
*HLVW� DXIJHJHEHQ-� XQVHU�9RUKD�
EHQ� LQ� *HIDKU"� 1HLQ�� GDV� 5DG�
KLHOW�GLH�OHW]WHQ�.LORPHWHU�GXUFK�
XQG� ZLU� NRQQWHQ� GLH� )DKUW� EHL�
����.P�EHHQGHQ��(UVW�MHW]W�ZXU�
GH� XQV� EHZXVVW�� ZHOFK� SV\FKL�
VFKH�%HODVWXQJ�HLQH�VROFKH�+HU�
DXVIRUGHUXQJ�LVW��'HQQ��GLH�/XVW�
DXIV� 5HQQUDGIDKUHQ� NDP� HUVW�
HLQH� :RFKH� VSlWHU� ]XU�FN�� (V�
P�VVHQ� MD� QLFKW� LPPHU� JOHLFK�
����.P� VHLQ�� DEHU� GLH� HLQ� RGHU�
DQGHUH� VSRUWOLFKH� +HUDXVIRUGH�
UXQJ�EULQJW�GDQQ�GRFK� WROOH�XQG�
HU]lKOHQVZHUWH�(UIDKUXQJHQ� 

$QNXQIW�DP�5DWKDXV��'DV�%HJOHLWWHDP�&DUROLQH�XQG�0RULW]�VLHKW�
QRFK�IULVFK�DXV 
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GHU� 6*� XQG� GLH�$--XJHQG� XQVH�
UHU� -6*��$X�HUGHP� OHLWH� LFK�EHL�
GHU� -6*� ,PPHQGRUI�$UHQEHUJ�
1LHGHUEHUJ�QRFK�GLH�'-��%-�XQG�
$--XJHQG� 
 

:DUXP� JHUDGH� KLHU� EHL� XQVHUHU�
6SLHOJHPHLQVFKDIW" 

VW�W]SXQNW� .REOHQ]� XQG� KDEH�
VRPLW� PHLQ� DQIlQJOLFKHV� +REE\�
]XP�%HUXI�JHPDFKW� 
 

:LH� NDP� HV� ]XU� (QWVFKHLGXQJ�
)X�EDOOWUDLQHU�]X�ZHUGHQ"� 
'DV�LVW�HLQH�PHLQHU�/LHEOLQJVJH�
VFKLFKWHQ�� )DELDQ� +HLQ]� DXV�
6SD\� ZDU� PHLQ� -XJHQGWUDLQHU�
XQG� KDW� PLFK� XQG� ]ZHL� DQGHUH�
JHIUDJW�� RE� ZLU� QLFKW� GLH� '-
-XJHQG� WUDLQLHUHQ� ZROOWHQ�� 'DV�
ZDU� HLJHQWOLFK� GHU� 6WDUWVFKXVV�
I�U� PHLQH� 7UDLQHUWlWLJNHLW�� 'HU�
6WDUW� ZDU� PHKU� DOV� XQJHZ|KQ�
OLFK�� GD� ZLU� HLQH� :RFKH� VSlWHU�
EHUHLWV� GDV� HUVWH�0HLVWHUVFKDIWV�
VSLHO�KDWWHQ�XQG�JQDGHQORV�XQWHU�
JHJDQJHQ� VLQG�� ,P� 1DFKKLQHLQ�
DOOHUGLQJV� ZXUGH� GDGXUFK� PHLQ�
:HJ� YRUJH]HLFKQHW�� ZlUH� )DEL�
GDPDOV� QLFKW� ÄYHU]ZHLIHOW³� DXI�
XQV� ]XJHNRPPHQ�� ZlUH� PHLQ�
/HEHQ� ZDKUVFKHLQOLFK� DQGHUV�
YHUODXIHQ� 
+DVW�'X�HLQ�7HDP�XP�'LFK�KHU�
XP" 
6HLW� GHP� OHW]WHQ� -DKU� LVW� 8ZH�
.ODIINH� DOV�&R-7UDLQHU� XQG� -HQV�
+DDVH� DOV� 7RUZDUWWUDLQHU� WlWLJ��
=XGHP� NDQQ� LFK� DXI� WRS� PRWL�
YLHUWH� )�KUXQJVVSLHOHU� XQG� $E�
WHLOXQJVOHLWHU�LQ�GHU�6*�VHW]HQ� 
:HOFKH� 0DQQVFKDIWHQ� WUDLQLHUVW�
'X" 
,FK� WUDLQLHUH� GLH� ��� 0DQQVFKDIW�

,FK� ELQ� VHKU� KHLPDWYHUEXQGHQ��
GDV� ]HLJW� VLFK� DXFK� GDUDQ�� GDVV�
LFK� LPPHU� KLHU� LQ� 6SD\�� EHL� GHU�
-6*�RGHU�6*�JHVSLHOW�KDEH��8Q�
VHUH�6SLHOHU�VLQG�DOOH�KLHU�DXIJH�
ZDFKVHQ� RGHU� ZRKQHQ� KLHU�� VLH�
NRPPHQ�DXV�GHU�HLJHQHQ�-XJHQG�
XQG� GDKHU� NHQQHQ� ZLU� XQV� DOOH�
HLJHQWOLFK�VFKRQ�LPPHU��:LU�VWH�
KHQ� I�U� GLHVHOEHQ� :HUWH� XQG�
N|QQHQ� XQV� DXIHLQDQGHU� YHUODV�
VHQ� 
(LQ� 7HLO� XQVHUHU� 6SLHOHU� N|QQWH�
K|KHUNODVVLJHU� HLQJHVHW]W� ZHU�
GHQ�XQG�YLHOOHLFKW�DXFK�*HOG�PLW�
GHP�)X�EDOO�YHUGLHQHQ��DEHU�ZLU�
DOOH�KDEHQ�XQV�EHZXVVW�HQWVFKLH�
GHQ�KLHU�]X�VSLHOHQ� 
:LU�KDEHQ�VR]XVDJHQ�XQVHU�0RW�
WR� Ä:LU� YRQ� KLHU³� JHVFKDIIHQ�
XQG� OHEHQ� GDV� DXFK� JDQ]� EH�
ZXVVW� 
:LH�VFKlW]W�'X�GLH�+HUDXVIRUGH�
UXQJ�HLQ��HLQH�6SLHOJHPHLQVFKDIW�
]X� WUDLQLHUHQ�� HV� VLQG� MD� LPPHU�
KLQ� GUHL� 9HUHLQH� �9RUVWlQGH��
EHWHLOLJW" 
0DQ�PHUNW�VFKRQ��GDVV�HV�OlQJH�
UH� 'LHQVWZHJH� JLEW�� GD� PHKUHUH�
$QVSUHFKSDUWQHU� ]X� EHWHLOLJHQ�
VLQG�� 'DV� JOHLFKHQ� ZLU� DEHU�
GXUFK� PHKU� XQG� LQWHQVLYHUH�
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6SLW]HQZHLQH�DXV�GHP�%RSSDUGHU�+DPP 
5LHVOLQJ��:HL�EXUJXQGHU��5RWZHLQH��%DUULTXH� 

:LQ]HUVHNWH�ZHL��XQG�URW���� 
+HIHEUDQG��*HOHH��7UDXEHQVDIW��VRZLH�YLHOH�*HVFKHQNLGHHQ 

 

 
.RPPXQLNDWLRQ�DXV��'DV�ZLHGH�
UXP�I|UGHUW�GDV�*HPHLQVDPH�XQG�
ZHQQ� PDQ� VR� ZLOO�� OHEW� GLH� 6*�
GDGXUFK� LQWHQVLYHU��'HU� �=XVDP�
PHQKDOW�LVW�EHL�DOOHQ�JUR��XQG�HV�
PDFKW� HLQIDFK� 6SD�� VLFK� LQ� HL�
QHP� VROFKHQ� 8PIHOG� ]X� EHZH�
JHQ� 
 

:DV� TXDOLIL]LHUW� 'LFK� I�U� GHQ�
7UDLQHUMRE" 
,FK� KDEH� EHL� GHU� 6(037-
$NDGHPLH�LQ�(UGLQJ�HLQH�$XVELO�
GXQJ� ]XP� )X�EDOO-3lGDJRJHQ�
JHPDFKW�� 6HLWGHP� EHVXFKH� LFK�
UHJHOPl�LJ� )RUWELOGXQJHQ� GD]X�
XQG� QXW]H� DXFK� EHNDQQWH� 4XHO�
OHQ�� XP� PHLQ� :LVVHQ� ]X� HUJlQ�
]HQ��'D]X�NRPPW�QDW�UOLFK�QRFK�
GLH� 6SLHOHUIDKUXQJ�� DXI� GLH� LFK�
]XU�FNJUHLIHQ� NDQQ�� 6HOEVWYHU�
VWlQGOLFK�ELQ�LFK�DXFK�YRP�')%�
OL]HQ]LHUW�XQG�YHUVXFKH�GRUW�ZHL�
WHU�DXI]XVWHLJHQ� 
(KUOLFK�JHVDJW�VLQG�GDV� I�U�PLFK�
DEHU� DOOHV� QXU� 3DSLHUH�� HV� GLHQW�
DOV�1DFKZHLV�� DEHU� KDW� I�U�PLFK�
QXU� JHULQJHQ� $XVVDJHJHKDOW�� (V�
JLEW� VXSHU� 7UDLQHU� RKQH� /L]HQ]�
XQG� DXFK� VFKOHFKWH� 7UDLQHU� PLW�
/L]HQ]�� )�U� PLFK� ]lKOW� HLQ]LJ�
XQG�DOOHLQH�GLH�(YLGHQ]��DOVR�GLH�
$UEHLW� XQG� GLH� (UJHEQLVVH� DXI�
GHP�3ODW]� 
9RU� DOOHP� GDGXUFK�� GDVV� LFK�
PLFK� YROO� DXI� GDV� 7UDLQHUDPW�
NRQ]HQWULHUHQ� NDQQ�� GDV� DOVR�
KDXSWEHUXIOLFK� PDFKH�� LQYHVWLHUH�
LFK� YRQ� YRUQKHUHLQ� YLHO� PHKU�

=HLW�� XP� PLU� *HGDQNHQ� ]X� GHQ�
7UDLQLQJV� ]X� PDFKHQ� XQG� PHLQ�
9HUVWlQGQLV� YRP�SHUIHNWHQ�)X��
EDOO�]X��EHUDUEHLWHQ�� 
 

+DVW� 'X� VSRUWOLFKH� =LHOH� RGHU�
NRQNUHW�� ZHOFKHV� =LHO� YHUIROJVW�
'X" 
'HU� .DGHUGXUFKVFKQLWW� OLHJW� EHL�
���-DKUHQ��:LU�KDEHQ�HLQLJH�MXQ�
JH� 6SLHOHU� GD]X� EHNRPPHQ� XQG�
P�VVHQ� GLH� LQWHJULHUHQ�� (UVWH�
$XIJDEH� LVW� HV�� GHQ� )X�EDOO� DXI�
HLQ� KRKHV� /HYHO� ]X� EULQJHQ� XQG�
GHQ� )DQV� GDPLW� DWWUDNWLYHQ� )X��

EDOO�]X�ELHWHQ��=XP�*O�FN�VS�UH�
LFK� YRQ� GHQ� 9HUDQWZRUWOLFKHQ�
GHU� 6*� NHLQHQ� JUR�HQ� 'UXFN�
XQG� NDQQ� DXI� HLQH� JXWH� %DVLV�
DXIEDXHQ�� :LU� VHOEVW� VLQG� DEHU�
DPELWLRQLHUW� JHQXJ�� XP� LPPHU�
GHQ�PD[LPDOHQ�(UIROJ�UDXVKROHQ�
]X�ZROOHQ� 
 

'DV� K|UW� VLFK� MD� IDVW� QDFK�
Ä0HLVWHUVFKDIW³� DOV� HLQ� P|JOL�
FKHV�=LHO�DQ� 
'DV�7HDP� LVW� DXI� MHGHQ�)DOO� HLQ�
KHL�HU�.DQGLGDW�XQG�DEVROXW�GD�
]X�LQ�GHU�/DJH��$OVR�ZHQQ�HV�DP�
(QGH�GD]X�NRPPHQ�VROOWH��GDQQ�
QHKPHQ�ZLU�GHQ�$XIVWLHJ�QDW�U�
OLFK�GDQNHQG�DQ� 
+DVW� 'X� 'LU� ]HLWOLFKH� 6FKZHU�
SXQNWH� JHVHW]W�� ZDQQ� ZLOOVW� 'X�
ZDV�HUUHLFKHQ" 
(UIROJH� XQG�7LWHO� VLQG� QDW�UOLFK�
=LHOH�HLQHV�MHGHQ�6SRUWOHUV��8QG�
(UIROJ�ZLOO�XQVHU�7HDP� I�U� VLFK�
XQG�XQVHUH�2UWH�DXFK�HUUHLFKHQ��
VR]XVDJHQ� YRQ� XQV� UHGHQ� PD�
FKHQ��=XNXQIWVSOlQH�VLQG�YRUHUVW�
IHKO� DP� 3ODW]�� HUVW� HLQPDO� ZRO�
OHQ� ZLU� XQVHUH� $UEHLW� PDFKHQ��
GDV� LVW� ]XQlFKVW�GDV�:LFKWLJVWH��
,FK� KRIIH�� GDVV� XQV� GDV� VFKQHOO�
JHOLQJW� XQG� ZLU� LQ� .�U]H� GLH�
)DQV�EHJHLVWHUQ� 
:LH� EHUHLWHVW� 'X� GLH� 0DQQ�
VFKDIW�HQ��GDUDXI�YRU" 
0HQWDOH�6WlUNH� LVW�ZLFKWLJ�� DOVR�
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$NWXHOOH�0LWJOLHGHU]DKO�GHV 
7X6�5KHQV 

��� 

HUZDUWH� LFK� DXFK�� GDVV� GLH� 6SLHOHU� LQ� MHGHP�
7UDLQLQJ� DOOHV� JHEHQ� XQG� YROO� EHL� GHU� 6DFKH�
VLQG��VRQVW�N|QQHQ�ZLU�QLFKW�GDV�HUUHLFKHQ��ZDV�
ZLU�XQV�YRUJHVWHOOW�KDEHQ�� ,FK�VHW]H�GDKHU�YR�
UDXV�� GDVV� GLH� 6SLHOHU� VLFK�PLW�PHLQHU� 6SLHOL�
GHH� LGHQWLIL]LHUHQ��GLH� LFK�KDEH��'DV� LVW�VFKRQ�
ZLFKWLJ��1XU�ZHQQ�VLFK� HLQ�6SLHOHU� I�U�PHLQH�
$UW� )X�EDOO� ]X� VSLHOHQ� EHJHLVWHUQ� NDQQ� XQG�
GLHVH�DXV�YROOHU�hEHU]HXJXQJ�DXVOHEW��NDQQ�HU�
DXFK�]X�+|FKVWOHLVWXQJHQ�DXIODXIHQ��'DV�NHQ�
QHQ�GLH�PHLVWHQ�ZRKO�QRFK�DXV�LKUHU�6FKXO]HLW��
ZHQQ�PLFK�HLQ�)DFK�HLQIDFK�QLFKW�LQWHUHVVLHUW��
IlOOW� GDV� /HUQHQ� XPVR� VFKZHUHU�� 'LH� 6SLHOIl�
KLJNHLW�N|QQHQ�ZLU�LP�/DXIH�GHU�7UDLQLQJV�XQG�
GHU�6DLVRQ�HEHQIDOOV�VWHLJHUQ� 
 

:LU� VLQG� QHXJLHULJ� ]X� HUIDKUHQ�� ZLH� 'X� GDV�
7UDLQLQJ�JHVWDOWHVW"�:RUDXI� OHJVW�'X�6FKZHU�
SXQNWH" 
0HLQ� 0RWWR�� )X�EDOO� OHUQHQ� GXUFK� )X�EDOO�
VSLHOHQ�� GHQQ� .ODYLHU� VSLHOHQ� OHUQW� PDQ� DXFK�
QXU� GXUFK� .ODYLHU� VSLHOHQ�� '�K�� ZLU� QHKPHQ�
LPPHU� GHQ� %DOO� ]XP� NRQGLWLRQHOOHQ� 7UDLQLQJ�
XQG� QLFKW� QXU� EHLP� 7HFKQLN-� RGHU� 3DVVVSLHO�
WUDLQLQJ�GD]X��'DEHL�KDEHQ�ZLU� LPPHU� LP�)R�
NXV��GDVV�GDV�7UDLQLQJ�DXI�GLH�,GHH�DEJHVWLPPW�
LVW��GLH�GDV�6SLHO�EULQJHQ�VROO� 
 

)X�EDOO�LVW�EHNDQQWHUPD�HQ�DXI�'DXHU�I�U�GLH�
*HOHQNH� QLFKW� VRQGHUOLFK� JHVXQG�� JLEW� HV� $V�
SHNWH�GHU�*HVXQGKHLWVYRUEHXJXQJ�LQ�GHQ�7UDL�
QLQJV" 
)�U� PLFK� VWHKW� GLH� *HVXQGKHLW� LP� 9RUGHU�
JUXQG�� GHQQ� QXU� HLQHQ� JHVXQGHQ�6SLHOHU� NDQQ�
LFK� DXFK� HLQVHW]HQ�� :LU� KDEHQ� JHUDGH� LQ� GHU�
OHW]WHQ� 6DLVRQ� YLHOH� 9HUOHW]WH� JHKDEW�� GHVZH�
JHQ�WUDLQLHUHQ�ZLU�HEHQ�Ä)X�EDOOEHZHJXQJHQ³��
XP� )HKOEHODVWXQJHQ� ]X� YHUPHLGHQ�� 'HU� /HLV�
WXQJVDXIEDX�VROO�NRQWLQXLHUOLFK��EHU�HLQHQ�OlQ�
JHUHQ� =HLWUDXP� HUUHLFKW� ZHUGHQ�� GDPLW� GLH�
6SLHOHU� XQG� LKUH� *HVXQGKHLW� QLFKW� �EHUODVWHW�
ZHUGHQ�XQG�ZLU�HLQ�NRPSOHWWHV�-DKU� ODQJ� MHGH�
:RFKH� +|FKVWOHLVWXQJ� EULQJHQ� N|QQHQ� RKQH�
HLQ]XEUHFKHQ�� ,FK� ELQ� PLU� VLFKHU�� GDVV� ZLU�
GLHVEH]�JOLFK�HLQLJHQ�.RQNXUUHQWHQ��EHUOHJHQ�
VHLQ�ZHUGHQ� 
 

9LHOHQ�'DQN� I�U�GLH�(LQEOLFNH��ZLU� IUHXHQ�XQV�
DXI� GLH� JHPHLQVDPH� $UEHLW� PLW� 'LU�� :HOFKHU�
9HUHLQ�E]Z��6*�NDQQ� VFKRQ�YRQ� VLFK�EHKDXS�
WHQ��HLQHQ�Ä9ROO]HLWWUDLQHU³�]X�KDEHQ��:LU�VLQG�
JHVSDQQW�DXI�GLH�(QWZLFNOXQJ�GHU�0DQQVFKDIW�
XQG� Z�QVFKHQ� VHKU� YLHO� (UIROJ� XQG� 6SD�� EHL�
'HLQHP�9RUKDEHQ� 
 

,FK�EHGDQNH�PLFK�JHUQH�I�U�GLH�ELVODQJ�HUIDK�
UHQH�8QWHUVW�W]XQJ�LQ�GHU�6*�XQG�Z�UGH�PLFK�
IUHXHQ�� ZHQQ� ZLU� DXI� GLHVHU� %DVLV� ZHLWHU� ]X�
VDPPHQDUEHLWHQ� N|QQHQ�� ,FK� KRIIH� DXI� 6LHJH�
XQG� GDVV� GLH� )DQV� YRQ� XQV� JXWHQ� )X�EDOO� ]X�
VHKHQ�EHNRPPHQ� 

���0DQQVFKDIW 
$P�����-XOL�LVW�DXFK�GLH�'ULWWH�LQ�GLH�6DLVRQYRUEHUHLWXQJ�
HLQJHVWLHJHQ�� 
7UDLQHU� 7RQL� /LQN� IUHXWH� VLFK� �EHU� ��� KRFK�PRWLYLHUWH�
6SLHOHU��GLH�LQ�GHQ�NRPPHQGHQ�:RFKHQ�GLH�*UXQGODJHQ�
I�U�HLQH�HUIROJUHLFKH�6DLVRQ�OHJHQ�ZHUGHQ� 
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,QIRV�GHU�)X�EDOOMXJHQG� 

1lFKVWHU�7HUPLQ�Ä7X6-=HLWXQJ³ 
 

$XVJDEH 5HGDNWLRQVFKOXVV (UVFKHLQXQJVGDWXP 
 

1U���� ����������� 6HSWHPEHU������ 

5�FNEOLFN�DXI�GLH�YHUJDQJHQH�6DLVRQ 
$XIJUXQG� GHU� &RURQD-3DQGHPLH�ZXUGH� GLH� 6DL�
VRQ� XQVHUHU� -XJHQGPDQQVFKDIWHQ� $QIDQJ� 0lU]�
DEUXSW� EHHQGHW�� =X� GLHVHP� =HLWSXQNW� EHIDQGHQ�
VLFK� DOOH� 7HDPV� QRFK� LQ� GHQ� OHW]WHQ� =�JHQ� GHU�
)XWVDO-+DOOHQUXQGH�� 'LH� JHVHW]OLFKHQ� 5HJHOXQ�
JHQ� I�KUWHQ�GD]X��GDVV�GHU�NRPSOHWWH�7UDLQLQJV�
EHWULHE�VRZLH�GHU�6SLHOEHWULHE�HLQJHVWHOOW�ZHUGHQ�
PXVVWH��8P�GLH�=HLW�ELV�]XP�Ä5HVWDUW³�]X��EHU�
E�FNHQ��HUVWHOOWHQ�HLQLJH�7UDLQHU�7UDLQLQJVYLGHRV�
I�U�=XKDXVH�RGHU�VWDUWHWHQ�9LGHR�&KDOOHQJHV�� 
0LWWH�-XQL�ZDU�HV�GDQQ�HQGOLFK�VR�ZHLW��'LH�/DQ�
GHVUHJLHUXQJ� ORFNHUWH�GLH�9HURUGQXQJ�XQG�GHP�
QDFK�ZDU�HV�ZLHGHU�P|JOLFK�XQWHU�(LQKDOWXQJ�GHV�
0LQGHVWDEVWDQGV� XQG� ZHLWHUHU� 6FKXW]PD�QDK�
PHQ� ]X� WUDLQLHUHQ�� 'DQN� GHV� YRQ� 5HLQKDUG�
)ULHOLQJ� HUVWHOOWHQ�+\JLHQHNRQ]HSWV� I�U�GHQ�$X�
�HQEHUHLFK� HUKLHOWHQ� ZLU� DXFK� YRQ� GHU� 6WDGW�
5KHQV�GLH�)UHLJDEH��GDV�6SRUWJHOlQGH�ZLHGHU�]X�
QXW]HQ��'DI�U�HLQ�ULHVLJHV�JUR�HV�'DQNHVFK|Q� 
'HQ� $XIWDNW� PDFKWH� XQVHUH� )�� PLW� LKUHQ� 7UDL�
QHUQ�$QQLND�6HPSHU��7KRPDV�.URQ�XQG�0RULW]�
0D\HU�� 'LH� 7UDLQLQJVJUXSSH� YRQ� ��� 6SLHOHUQ�
KLHOW�VLFK�YRUELOGOLFK��EHU�GDV�JDQ]H�7UDLQLQJ�DQ�
GDV�+\JLHQHNRQ]HSW�XQG�]HLJWHQ�VRPLW�DXI��GDVV�
HLQ� JXWHV� 7UDLQLQJ� WURW]� (LQVFKUlQNXQJHQ�P|J�
OLFK� LVW� 
.XU]� GDUDXI� QDKP� DXFK� GLH� EHLGHQ� (--XJHQG-
0DQQVFKDIWHQ�YRQ�+DQV�(VVHU�GHQ�7UDLQLQJVEH�
WULHE�DXI��DQVFKOLH�HQG�IROJWH�GLH�'--XJHQG� WUDL�
QLHUW�YRQ�0DUN�6FKXO]-8WHUP|KO�XQG�'DQLHO�6WH�
IDQ� 
6DLVRQ���������� 
'LH�0DQQVFKDIWVSODQXQJ�I�U�GLH�NRPPHQGH�6DL�
VRQ�LVW�PLWWOHUZHLOH�DEJHVFKORVVHQ� 
*HPHLQVDP�PLW�GHP�69�6SD\�ZHUGHQ�ZLU�DXFK�
LQ� GLHVHU� 6DLVRQ� HLQH� JHPHLQVDPH� %DPELQL� DQ�
ELHWHQ�� GLH� YRQ� 7UDLQHU� /XFD� =LPPHUPDQQ� XQG�
%HWUHXHU�5REHUW�6WHXHU�WUDLQLHUW�ZLUG�� 
,Q� GHU� )--XJHQG� KDEHQ� ZLU� DXIJUXQG� GHU� KRKHQ�
$Q]DKO� DQ� 6SLHOHUQ� DXV� 5KHQV�� 6SD\�� %UH\� XQG�
:DOGHVFK� �� 0DQQVFKDIWHQ� JHPHOGHW�� 'LH� )��
ZLUG� YRQ� 7KRPDV� .URQ� XQG� GLH� )�� YRQ� 1LOV�
:LHFKPDQQ�WUDLQLHUW� 
$XFK�LQ�GHU�(--XJHQG�KDEHQ�ZLU���0DQQVFKDIWHQ�
JHPHOGHW��'LH�(��ZLUG�XQWHU�GHU�VSRUWOLFKHQ�/HL�
WXQJ�YRQ�+DQV�(VVHU� LQ� GHU�/HLVWXQJVNODVVH� DXI�
GLH� EHVWHQ� 0DQQVFKDIWHQ� LP� .UHLV� WUHIIHQ�� 'LH�
(��ZLUG�YRQ�GHP�7UDLQHUWHDP�0RULW]�0D\HU�XQG�
$QQLND�6HPSHU�EHWUHXW�� 
:LU� VLQG� VHKU� IURK�� GDVV� DXFK� 0DUN� 6FKXOW-
8WHUP|KO�XQG�'DQLHO�6WHIDQ�XQV�LKUH�=XVDJH�I�U�

GLH�NRPPHQGH�6DLVRQ�JHJHEHQ�KDEHQ�XQG�DXFK�ZHLWHU�
KLQ�GLH�'--XJHQG�EHWUHXHQ�ZHUGHQ� 
8P�HLQH�-XJHQGPDQQVFKDIW� LQ�GHU�&--XJHQG�VWHOOHQ�]X�
N|QQHQ��KDEHQ�VLFK�DOOH�-XJHQGOHLWHU�GHV�-6*�GDI�U�DXV�
JHVSURFKHQ��HLQH�6SLHOJHPHLQVFKDIW�LQ�GHU�$OWHUVNODVVH�
PLW� GHP�69�%RSSDUG� ]X� VFKOLH�HQ��:HLWHUH� ,QIRV� IRO�
JHQ�]HLWQDK�DXI�XQVHUHU�+RPHSDJH�RGHU�GHU�-6*�)DFH�
ERRN�6HLWH� 
$XFK� LQ� GHU� NRPPHQGHQ� 6DLVRQ�ZLUG� GLH� -6*�ZLHGHU�
HLQH� JHPHLQVDPH� $--XJHQG� VWHOOHQ�� 8QWHU� GHU� VSRUWOL�
FKHQ� /HLWXQJ� YRQ� /XFDV� .DPSV� ZHUGHQ� $QGL� $XIHU�
PDQQ� XQG� 6LODV� 6FKPDO]� GLH� $--XJHQG� EHWUHXHQ�� 'HU�
.DGHU�ZLUG�]XGHP�PLW�6SLHOHUQ�DXV�GHU�%--XJHQG�DXI�
JHVWRFNW�ZHUGHQ��%HVRQGHUV�SRVLWLY�LVW�KHUDXV]XVWHOOHQ��
GDVV�MHGHU�6SLHOHU�HLQHQ�IHVWHQ�$QVSUHFKSDUWQHU�DXV�GHU�
��� 0DQQVFKDIW� HUKDOWHQ� ZLUG�� DQ� GHQ� HU� VLFK� MHGHU]HLW�
ZHQGHQ�NDQQ� 
:LU� Z�QVFKHQ� DOOHQ� 7UDLQHUQ�� %HWUHXHUQ� XQG� 6SLHOHUQ�
HLQ� HUIROJUHLFKH� QHXH� 6SLHO]HLW�� YLHO� 6SD�� EHLP� 6SRUW�
XQG�EOHLEW�JHVXQG� 
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,QIRV�GHU�*HVFKlIWVVWHOOH� 

'LH�*HVFKlIWVVWHOOH� LQ�Ä&RURQD
-=HLWHQ³-HLQ� %OLFN� KLQWHU� GLH�
.XOLVVHQ 
 
,KU� NHQQW� HV� DOOH�� GLH� &RURQD-
3DQGHPLH� KDW� XQVHU� JHVDPWHV�
/HEHQ� DXV� GHP� 7ULWW� JHEUDFKW��
'LH� $XVZLUNXQJHQ� LQ� *HVHOO�
VFKDIW� XQG� :LUWVFKDIW� VLQG� LP�
PHQV�JHZHVHQ��DEHU�JHQDXVR�KDW�
HV� GLH� 6SRUWYHUHLQH� XQG� 6SRUW�
WUHLEHQGHQ� JHWURIIHQ�� 1LFKW� QXU��
GDVV� GLH� 6SLHOH� GHU� YHUVFKLHGH�
QHQ�)X�EDOOOLJHQ�HLQJHVWHOOW�ZXU�
GHQ�� DXFK� 7LVFKWHQQLV�� -LX-LWVX��
-XGR�� %RXOH� XQG� )LWQHVVVSRUW� LQ�
GHU�*\PZHOW�VRZLH�GHU�6SRUWKDO�
OH� PXVVWHQ� DEJHVDJW� ZHUGHQ��
6SRUWOLFKHV� 7UDLQLQJ� ZDU� QXU�
QRFK�]X�+DXVH�RGHU�DOOHLQ�LQ�GHU�
1DWXU� P|JOLFK�� 'DUXQWHU� KDEHQ�
YLHOH� 6SRUWOHU�LQQHQ� JHOLWWHQ� XQG�
NRQQWHQ�LKUHP�+REE\�QLFKW�PHKU�
LQ� GHU� JHZRKQWHQ� )RUP� QDFKJH�
KHQ�� 
'DV� ZDU� LQ� GHU� *HVFKlIWVVWHOOH�
GHXWOLFK�]X�VS�UHQ��(V�ZDUHQ�ZH�
QLJHU�$QIUDJHQ�XQG�.RQWDNWH�]X�
EHZlOWLJHQ�DOV�YRUKHU��7HOHIRQD�
WH�UHGX]LHUWHQ�VLFK�DXI�HLQ�HUWUlJ�
OLFKHV� 0D�� XQG� DXFK� GLH� ,QIRU�
PDWLRQHQ� GHV� 9HUEDQGHV� ]X� GHQ�
HLQ]HOQHQ�6SLHODEOlXIHQ�GHU�/LH�
JHQ�LP�)X�EDOO��7LVFKWHQQLV�RGHU�
]XP� 0RXQWDLQELNH-0DUDWKRQ�
KLHOWHQ�VLFK�GHXWOLFK�LQ�*UHQ]HQ��
7HLOZHLVH�HU�EULJWHQ�VLFK�GLH�DG�
PLQLVWUDWLYHQ� 9RUDUEHLWHQ� XQG�

ZDUHQ� LQ�GLHVHP�-DKU� OHLGHU�XP�
VRQVW� 
0LW� GHU� /RFNHUXQJ� GHU� &RURQD-
%HNlPSIXQJVYHURUGQXQJ� NDP�
GDQQ� ZLHGHU� /HEHQ� LQ� GLHVHQ�
7HLO�GHU�*HVFKlIWVVWHOOH�� 
6SRUW�ZDU�LQ�7HLOHQ�ZLHGHU�P|J�
OLFK� XQG� HLQLJH� ,QWHUHVVLHUWH� ND�
PHQ� LQ� GLH� *HVFKlIWVVWHOOH�� XP�
$QIUDJH� ]X� KDOWHQ�� ZDQQ� GHQQ�
ÄLKUH³� *UXSSH� ZLHGHU� VWDUWHW��
/HLGHU� PXVVWHQ� ZLU� HUVW� HLQPDO�
PLWWHLOHQ�� GDVV� GD]X� HLQLJH� 9RU�
DUEHLWHQ�QRWZHQGLJ�VLQG�XQG�GDV�
Ä9HURUGQXQJVJHUHFKW³� DXIEHUHL�
WHW�VHLQ�PXVVWH��(V�JDOW� VLFK�*H�
GDQNHQ� GDU�EHU� ]X�PDFKHQ��ZHU�

KDW� ZHOFKH�9HUDQWZRUWXQJ� ZlK�
UHQG�GHV�7UDLQLQJV��ZHOFKH�9HU�
DQWZRUWXQJ� KDEHQ� GLH� 7HLOQHK�
PHU�LQQHQ� VHOEVW� XQG� QLFKW� ]X�
OHW]W�� ZLH� NDQQ� GDV� RUJDQLVDWR�
ULVFK� DXI� HLQH� JXWH� *UXQGODJH�
JHVWHOOW� ZHUGHQ�� +LHU]X� ZDUHQ�
GLH� ,QIRUPDWLRQHQ�GHV�6SRUWEXQ�
GHV� VHKU� KLOIUHLFK�� GHU� HLQHQ� ��-
3XQNWH-3ODQ� ]XU� (LQKDOWXQJ� GHU�
+\JLHQHYRUVFKULIWHQ� DXIJHVWHOOW�
KDWWH�� 'LHVHU� PXVVWH� DOOHUGLQJV�
DXI� GLH� 9HUKlOWQLVVH� KLHU� LQ�
5KHQV��LQ�GHU�6SRUWKDOOH�XQG�DXI�
GHP�6SRUWSODW]�DQJHZHQGHW�ZHU�
GHQ�� ,QVRIHUQ� ZDU� HLQH� +DQG�
OXQJVDQZHLVXQJ� I�U� hEXQJV�
OHLWHU�LQQHQ� XQG� 6SRUWOHU�LQQHQ�
]X� IHUWLJHQ�� GLH�PLW� GHU�&RURQD-
%HNlPSIXQJVYHURUGQXQJ� GHV�
/DQGHV�XQG�GHP���-3XQNWH-3ODQ�
GHV�6SRUWEXQGHV� HLQH�JXWH�%DVLV�
YRUZHLVHQ�NRQQWH�� 
/HW]WOLFK� ZDUHQ� GLH� hEXQJV�
OHLWHU�LQQHQ� GLHMHQLJHQ�� GLH� GLH�
9HUDQWZRUWXQJ�YRU�2UW��EHUQHK�
PHQ�PXVVWHQ�XQG�GLHV�DXFK�JHUQ�
WDWHQ�� 'HQQ� ]X� GHU� =HLW� ZDUHQ�
DOOH� VHKU� IURK�� GHQ� VFKPHU]OLFK�
YHUPLVVWHQ�6SRUW�ZLHGHU�DXV�EHQ�
]X�N|QQHQ�XQG�HQGOLFK�ZLHGHU�LQ�
%HZHJXQJ� ]X� JHUDWHQ�� 'DPLW�
DEHU� QLFKW� JHQXJ�� *UXQGYRUDXV�
VHW]XQJ�ZDU�GLH�=XVWLPPXQJ�GHU�
6WDGW� 5KHQV� XQG� ]ZDU� GHV� %�U�
JHUPHLVWHUV�� GLH� -DNRE-9RJW-
6SRUWDQODJH� ZLHGHU� QXW]HQ� ]X�
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1HXH� hEXQJVOHLWHULQ� LQ� GHU�
/HLFKWDWKOHWLN�$EWHLOXQJ 
/XLVD�%OHFKVFKPLGW� LVW� VHLW� GHP�
DFKWHQ� /HEHQVMDKU� EHLP� 786�
5KHQV� LQ� GHU� /HLFKWDWKOHWLN� $E�
WHLOXQJ�DNWLY�� 
,KUHQ� JU|�WHQ� (UIROJ� IHLHUWH� VLH�
EHL� GHQ� 'HXWVFKHQ� 0HKUNDPSI�
0HLVWHUVFKDIWHQ� ����� LQ� %HUOLQ��
,P�OHLFKWDWKOHWLVFKHQ�)�QINDPSI��
LQ�GHU�$OWHUVNODVVH�8����JHZDQQ�
VLH�GLH�%URQ]HPHGDLOOH�� 
,P� OHW]WHQ� -DKU� DEVROYLHUWH� 6LH�
HUIROJUHLFK� GLH� 7UDLQHUDXVELO�
GXQJ� EHLP� /HLFKWDWKOHWLN� 9HU�
EDQG�5KHLQODQG�� 
,KUH� ODQJMlKULJH� (UIDKUXQJ� JLEW�
6LH� MHW]W� DQ� GLH� M�QJHUHQ� $WKOH�
WHQ� GHU� /*�.REOHQ]-5KHQV�ZHL�
WHU� 
'HU�786�5KHQV�Z�QVFKW�LKU�YLHO�
6SD��XQG�(UIROJ�PLW� LKUHU�*UXS�
SH� 

G�UIHQ�� %�UJHUPHLVWHU� 5DLPXQG�
%RJOHU�JHQHKPLJWH�XQV�SUREOHP�
ORV�GLH�1XW]XQJ�GHU�6SRUWDQODJH�
DE�GHP������������XQWHU�GHU�%H�
GLQJXQJ��GDVV�HQWVSUHFKHQGH�+\�
JLHQHNRQ]HSWH� HLQZDQGIUHL� XP�
JHVHW]W�Z�UGHQ� 
'LH�1XW]XQJ�GHU�6SRUWKDOOH�VWHOO�
WH�GDQQ�VFKRQ�HLQH�JU|�HUH�+�U�
GH�GDU�� 
'LH�%HWUHLEHULQ�LVW�GLH�9HUEDQGV�
JHPHLQGH�XQG�GLH�KDWWH�]XQlFKVW�
HLQPDO� GLH� +DOOH� ZHLWHUKLQ� JH�
VSHUUW�� 6SRUWDUWHQ� ZLH� )LWQHVV�
XQG� *\PQDVWLN� VROOWHQ� DEHU� PLW�
HLQHU� $XVQDKPHJHQHKPLJXQJ�
P|JOLFK�VHLQ�� 
'LHVH� PXVVWHQ� QXQ� VFKULIWOLFK�
EHDQWUDJW� ZHUGHQ� XQG� DXFK� KLHU�
ZLHGHU�� +\JLHQHNRQ]HSWH� GHV�
9HUHLQV� ELOGHWHQ� GLH� *UXQGODJH�
I�U�GHQ�$QWUDJ��(LQVFKUlQNXQJHQ�
ZLH�]�%����6SRUWOHU�LQ�DXI����TP�
RGHU� GLH� IRUWGDXHUQGH� 6SHUUXQJ�
GHU�'XVFKHQ�XQG�8PNOHLGHQ�VR�
ZLH� HLQH� (LQEDKQUHJHOXQJ� EHLP�
(LQWUHWHQ�XQG�9HUODVVHQ�GHU�+DO�
OH�VROOWHQ�*UXQGODJH�GHU�1XW]XQJ�
VHLQ�� 
/HW]WOLFK� NRQQWHQ� DEHU� DXFK� LQ�
GHU� =XVDPPHQDUEHLW� PLW� GHU�
9HUEDQGVJHPHLQGH� JXWH� (UJHE�
QLVVH� HU]LHOW� ZHUGHQ� XQG� HLQLJH�
6SRUWJUXSSHQ� LKUHQ� 6SRUW� LQ� GHU�
+DOOH�EHJLQQHQ�� 
:LH� LKU� QDFKYROO]LHKHQ� N|QQW��
HUIRUGHUQ� GLHVH� DGPLQLVWUDWLYHQ�
7lWLJNHLWHQ�HLQHQ�KRKHQ�.RRUGL�
QDWLRQVDXIZDQG� XQG� VLQG� JO�FN�
OLFKHUZHLVH� PLW� HLQHU� EHVHW]WHQ�
*HVFKlIWVVWHOOH�]X�VWHPPHQ�� 

/XLVD�%OHFKVFKPLGW 

)DKUW� ]XP� ,QWHUQDWLRQDOHQ�
'HXWVFKHQ�7XUQIHVW�LQ�/HLS]LJ 
'DV� 7XUQIHVW� UXIW� XQG�ZLU� NRP�
PHQ� 
.QDSS� ��� )UDXHQ� XQG� 0lQQHU�
GHV�7X6�5KHQV�VLQG�EHUHLWV�DQJH�
PHOGHW�XQG�IDKUHQ�]XP�,QWHUQDWL�
RQDOHQ� 'HXWVFKHQ� 7XUQIHVW�� GDV�
YRP����-���0DL������LQ�/HLS]LJ�
VWDWWILQGHW� 
'LH� ZHOWJU|�WH� %UHLWHQ-� XQG�
:HWWNDPSIYHUDQVWDOWXQJ��EHL�GHU�
������� ELV� ������� 7HLOQHKPHU�
LQQHQ�]XVDPPHQ�NRPPHQ��ILQGHW�
QXU� DOOH�YLHU� -DKUH� VWDWW� XQG�ZDU�
]XOHW]W� ����� LQ� GHU� +DXSWVWDGW�
%HUOLQ�]X�*DVW� 
$XI�GHP�3URJUDPP�VWHKHQ�:HWW�

NlPSIH�� GLH� 7HLOQDKPH� DQ�
:RUNVKRSV� I�U� hEXQJVOHLWHU�
LQQHQ� XQG� ,QWHUHVVLHUWH�� GHU� %H�
VXFK� GHU� XQ]lKOLJHQ� 6KRZ-� XQG�
:HWWNDPSIYHUDQVWDOWXQJHQ� ZLH�
GLH� 6WDGLRQJDOD� PLW� �EHU� �����
0LWZLUNHQGHQ�RGHU�GLH�'HXWVFKH�
0HLVWHUVFKDIW� LP� *HUlWWXUQHQ��
DEHU� DXFK� GHU� 7XUQIHVW]XJ� XQG�
GLH� (U|IIQXQJVIHLHU�� /XVWLJH�
0LWPDFKDQJHERWH�XQG�GDV�%XP�
PHOQ� �EHU� GLH� 7XUQIHVWPHVVH�
JHK|UHQ� HEHQIDOOV� GD]X�� 1DW�U�
OLFK�LVW�DXFK�GLH�HLQ�RGHU�DQGHUH�
3DUW\�DP�$EHQG�DQJHVDJW�� 
8QVHUH� DNWLYHQ� 6SRUWOHU� KDEHQ�
OHLGHU� QRFK� NHLQH� 4XDOLILNDWL�
RQVZHWWNlPSIH�DEVROYLHUHQ�N|Q�
QHQ�� VR� GDVV� QRFK� QLFKW� JDQ]�
NODU�LVW��ZLH�YLHOH�/HLFKWDWKOHWHQ�
XQG�%HWUHXHU�]X�XQVHUHU�*UXSSH�
GD]X� NRPPHQ��'U�FNHQ�ZLU� GLH�
'DXPHQ�� GDVV� HV� DOOH� VFKDIIHQ��
GLHVH� WROOH�9HUDQVWDOWXQJ�PLW]X�
HUOHEHQ� 
:LU�KRIIHQ��GDVV�XQV�GLH�&RURQD
-3DQGHPLH� NHLQHQ� 6WULFK� GXUFK�
GLH�5HFKQXQJ�PDFKW�XQG�ZLU�LP�
QlFKVWHQ� -DKU� HLQ� SDDU� XQEH�
VFKZHUWH� 7DJH� LQ� /HLS]LJ� YHU�
EULQJHQ�N|QQHQ� 
%LUJLW�%ROOLQJHU��7HLOQHKPHULQ 
 

*<0:(/7 
$P�������WUDIHQ�VLFK�DOOH�*<0�
:(/7-hEXQJVOHLWHU�LQQHQ�� XP�
GLH� )RUWI�KUXQJ� GHV� )LWQHVV–�
XQG� *HVXQGKHLWVVSRUWV� LP� ���
+DOEMDKU������]X�GLVNXWLHUHQ� 
$OOH�ZDUHQ�HQJDJLHUW�EHL�GHU�6D�
FKH� XQG� VR� NRQQWH� VFKQHOO� HLQ�



�� 

 

 

7XV������H�9��5KHQV 
 

9HUOHJXQJ�GHU�-DKUHVKDXSWYHUVDPPOXQJ� 
DXI�GHQ�����6HSWHPEHU������LP�%�UJHUKDXV�Ä.DLVHUVDDO³�LQ�

5KHQV� 
%HJLQQ��������8KU 

 

7DJHVRUGQXQJ� 
 

���(U|IIQXQJ�XQG�%HJU��XQJ 
���7RWHQJHGHQNHQ 
���(KUXQJHQ 
���%HULFKW�GHV�9RUVWDQGHV�XQG�GHU�$EWHLOXQJHQ 
���.DVVHQEHULFKW 
���%HULFKW�GHU�.DVVHQSU�IHU 
���$XVVSUDFKH�]X�GHQ�3XQNWHQ���-� 
���(QWODVWXQJ�GHV�9RUVWDQGHV 
���$QWUlJH 
����)HVWVHW]XQJ�GHU�0LWJOLHGVEHLWUlJH 
����6DW]XQJVlQGHUXQJ��VLHKH�([WUDEODWW� 
����:DKO�HLQHV�9HUVDPPOXQJVOHLWHUV 
����1HXZDKOHQ 
����9HUVFKLHGHQHV�6FKOXVVZRUW 

 

'LH�7DJHVRUGQXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ��VRZLH�GHU�
3XQNW����GHU�7DJHVRUGQXQJ�³6DW]XQJVlQGHUXQJ³�N|QQHQ�DXI�GHU�
*HVFKlIWVVWHOOH�GHV�7X6�5KHQV�HLQJHVHKHQ�ZHUGHQ� 
'D]X�OLHJHQ�DXI�GHU�*HVFKlIWVVWHOOH�GLH�DOWH�QHXH�)DVVXQJ�GHU�6DW�
]XQJ�DXV� 

(QGOLFK�JHKW�HV�ZLHGHU�ORV 
1DFK�HLQHU� ODQJHQ�'XUVWVWUHFNH�GXUIWHQ�ZLU�HQGOLFK�ZLHGHU�PLW�GHP�7UDLQLQJ�EHJLQQHQ��1DW�UOLFK�KDOWHQ�
ZLU�XQV�DQ�GLH�+\JLHQHYRUVFKULIWHQ�XQG�KDEHQ�HLQH�0HQJH�6SD��JHPHLQVDP�6SRUW�]X�PDFKHQ� 
(LQVWHLJHU�VLQG�LPPHU�ZLOONRPPHQ��0LWWZRFKV�LQ�GHU�7XUQKDOOH�YRQ�������8KU�ELV�������8KU� 
,QIRV�EHL�6LPRQH�'|KU 

1DFKUXI 
 

:LU�WUDXHUQ�XP�XQVHU�(KUHQPLWJOLHG 
 

+DQV�6WHIDQ 
 

(U�ZDU�LQ�5KHQV�GHP�1DPHQ�Ä8KO³�EHNDQQW��
$P� ���� 0DL� ����� VWDUE� HU� LP� $OWHU� YRQ� ���
-DKUHQ� 
+DQV�6WHIDQ�ZDU� LQ� M�QJHUHQ�-DKUHQ�DOV� HK�
UHQDPWOLFKHU� %HWUHXHU� LQ� GHU� -XJHQGDUEHLW�
GHV�7X6�DNWLY��'DU�EHU�KLQDXV�]HLJWH�HU�VLFK�
XQVHUHP�9HUHLQ�LPPHU�ZRKOJHVRQQHQ��LQGHP�
HU� ILQDQ]LHOOH� XQG� PDWHULHOOH� 8QWHUVW�W]XQJ�
JDE��(U�EOHLEW�XQV�LQ�JXWHU�(ULQQHUXQJ� 
 

7X6������H�9��5KHQV 

1DFKUXI 
 

:LU�WUDXHUQ�XP�XQVHU�(KUHQPLWJOLHG 
 

+RUVW�.RFKKlXVHU 
 

$OV�*DVWURQRP�ZDU� HU� ELV� ]XU�hEHUJDEH� DQ�
VHLQHQ� 1DFKIROJHU� ,QKDEHU� GHV� +RWHOV� 5RWHU�
2FKVH�LQ�5KHQV��$P�����-XOL������VWDUE�HU� 
+RUVW� .RFKKlXVHU� ZDU� LQ� IU�KHUHQ� -DKUHQ�
HLQ� VHKU� DNWLYHU� /lXIHU�� VSlWHU� XQWHUVW�W]WH�
HU� LQVEHVRQGHUH� GLH� 07%-$EWHLOXQJ� ILQDQ�
]LHO�� DEHU� DXFK� PLW� JXWHQ� 5DWVFKOlJHQ� XQG�
+LOIH�EHL�GHU�6WUHFNHQI�KUXQJ�XQVHUHV�07%-
5HQQHQV��:LU�ZHUGHQ�LKQ�YHUPLVVHQ� 
 

7X6������H�9��5KHQV 

(UJHEQLV� HU]LHOW� ZHUGHQ�� GDPLW�
GHU� 6SRUW� DXFK� LQ� GHU� *\PZHOW�
XQG�LQ�GHU�7XUQKDOOH�LP�JHZRKQ�
WHQ�5K\WKPXV�VWDWWILQGHQ�NDQQ� 
'DV� .XUVKHIW� LVW� LQ� $UEHLW� XQG�
HUVFKHLQW� QRFK� YRU� (QGH� GHU�
6RPPHUIHULHQ� 
:LU� ELWWHQ� DOOH� .XUVWHLOQHKPH�
ULQQHQ� XQG� .XUVWHLOQHKPHU� GHQ�
$QZHLVXQJHQ�GHU�*HVFKlIWVVWHOOH�
XQG� GHU� hEXQJVOHLWHU�LQQHQ� ]X�
IROJHQ��GDPLW�GLH�9RUJDEHQ�DXI�
JUXQG� GHU� &RURQD-6FKXW]-
YHURUGQXQJ�HLQJHKDOWHQ�ZHUGHQ� 
9LHOHQ�'DQN� 
*HUQH� HUZlKQHQ� ZLU� QRFK�� GDVV�
VLFK� GLH� hEXQJVOHLHU�LQQQHQ�
DXFK� LQ� GHU� &RURQD-3DXVH� *H�
GDQNHQ� PDFKWHQ�� ZLH� VLH� LKUH�
7HLOQHKPHU�LQQHQ� LQ� %HZHJXQJ�
KLHOWHQ� 
'DEHL�VLQG�JXWH�,GHHQ�HQWVWDQGHQ�
XQG� GDV� *HI�KO�� GDVV� PDQ� HLQH�
*HPHLQVFKDIW�LVW��ZDU�EHVRQGHUV� 
0LW� +LOIH� GLJLWDOHU� 0HGLHQ� XQG�
QDW�UOLFK� PLW� 'LV]LSOLQ� GHU� (LQ�
]HOQHQ�WXUQWHQ�XQG��EWHQ�GLH�'D�
PHQ� XQG� +HUUHQ� ]X� +DXVH� XQG�
GRFK� PLW� GHP� *HGDQNHQ�� GDVV�
PDQ�LQ�GHU�*UXSSH�WUDLQLHUW� 
'DV� ZDU� HLQH� QHXH� (UIDKUXQJ�
XQG� KDW� XQV� LUJHQGZLH� QRFK�
PHKU� ]XVDPPHQ� JHEUDFKW�� 'HQ�
QRFK� LVW� GDV� 7UDLQLQJ� LQ� GHU�
*UXSSH�PLW�QLFKWV�]X�HUVHW]HQ� 



�� 

 

 

:LU�EHJU��HQ�IROJHQGH�QHXH�

0LWJOLHGHU 

 

0DUNXV�*HUOLQJHU 'LHEOLFK -LX--LWVX 

5HQH�/LQN 5KHQV 7XUQHQ 

.DGL�6DODQD 5KHQV %DOOHWW 

0DKPRXG�6DODQ 5KHQV )X�EDOO 

%HLWUDJVVlW]H�LP�7X6�5KHQV��(XUR� 
 

   0RQDW  9LHUWHO MDKU  +DOEMDKU  -DKU  
)DPLO LHQ    ��   ��    ��   ���  
(UZDFKVHQH    ��   ��    ��   ��  
-XJHQG�6WXGHQWHQ   ��   ��   ��   ��  
5HQWQHU�DNW LY  �   �   ��    ��   ��  
5HQWHU� LQDNW LY  �   �   ��   ��    ��  

0RULW]�0D\HU�VWHOOW�VHLQ�6FKLHGVULFKWHUDPW�]XU�9HUI��
JXQJ 
,Q�XQVHUHU�OHW]WHQ�$XVJDEH�EHULFKWHWHQ�ZLU��EHU�GLH�SRVLWL�
YH� (QWZLFNOXQJ�� GLH�0RULW]� LQ� VHLQHU� 6FKLHGVULFKWHUWlWLJ�
NHLW�QDKP�� 
'LH�VSRUWOLFK�HUIROJUHLFKH�+LQUXQGH�EHJU�QGHWH�VLFK�LQ�GHQ�
VHKU� JXWHQ�(UJHEQLVVHQ� GHU� %HREDFKWHU� �EHU� VHLQH�7lWLJ�
NHLW��VR�GDVV�HU�PLW�JXWHQ�9RUDXVVHW]XQJHQ�I�U�HLQHQ�$XI�
VWLHJ�LQ�GLH�5KHLQODQGOLJD�GLH�5�FNUXQGH�DQJHKHQ�ZROOWH�� 
:LH� YLHOHQ� DQGHUHQ� 0HQVFKHQ� DXFK�� VWHOOWH� VLFK� GLHVHQ�
$XVVLFKWHQ� DEUXSW� GLH� &RURQD-3DQGHPLH� HQWJHJHQ�� 'LH�
/LJD�PXVVWH�SDXVLHUHQ�XQG�WXW�GLHV�LPPHU�QRFK��*OHLFK]HL�
WLJ� HUJDEHQ� VLFK� EHUXIOLFKH�+HUDXVIRUGHUXQJHQ�� GLH� HV� ]X�
QXW]HQ�JDOW�� 
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yD�-�ŽŵƉƵƚĞƌ����,ŽĐŚƐƚƌĂƘĞ�ϭϲ�–�ϭϴ����ϱϲϯϮϭ�ZŚĞŶƐ 
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:LU�JUDWXO LHUHQ�  
 

]XP�����*HEXUWVWDJ 
 

0D\HU��0DULDQ 
=DQGHU��$GULDQ 
6LGR��+DVVDQ 
2WW��-XGLWK 

 
]XP����*HEXUWVWDJ 

 
5HL�ODQGW��%HQQ\ 
%HFNHU��+HQUL 
.QHFKW��-RQDV 

 
]XP�����*HEXUWVWDJ 

 
6FKQHLGHU��0DUF 
$OW��'DQLHOD 
*U|EHU��$QNH 

1RUGKDXVHQ��6DVFKD 
%HQGHU��6WHSKDQLH 
*DODWL��$OHVVDQGUD 
'U|JH��'DYLG 

 
]XP�����*HEXUWVWDJ 

 
.QHLS��0DUNXV 
7KRPDV��0LFKDHO 
%HFNHU��*DEULHOH 

 
]XP����*HEXUWVWDJ 

 
/�W]HQNLUFKHQ��%HUQG 

.URQ��0DULDQQH 
'LOOPDQQ��8OOD 
)ULFNHO��8WH 

 
]XP�����*HEXUWVWDJ 

 
:HLKUDXFK��'U��)UDQ]--� 

)RUQHFN��(ULFK 
'|WVFK��+HLQULFK 
%UHLWEDFK��(GJDU 

%UHQJPDQQ��0LFKDHO 
%RHUGHU��$ORLV 

 
]XP�����*HEXUWVWDJ 

 
$OW��+DQV--RVHI 

+HLQ]NLOO��(GHOJDUG 
*UDHI��*HUG 

 
]XP�����*HEXUWVWDJ 

 
.UDIW��3HWHU 

 
]XP�����*HEXUWVWDJ 

 
9RJHO��,QJULG 
0�OOHU��'LHWHU 

:LOKHOP��*HUWUXG 
)RUQHFN��:LOPD 

1DFK� OlQJHUHU� %HGHQN]HLW� WHLOWH� XQV� 0RULW]� YRU� �� :RFKHQ� �EHUUD�
VFKHQG� PLW�� GDVV� HU� VHLQH� 7lWLJNHLW� DOV� 6FKLHGVULFKWHUWlWLJNHLW� UXKHQ�
OlVVW�� 6HLQ� XPIDQJUHLFKHV� (QJDJHPHQW� LP� 7X6�� PLW� 9RUVWDQGV-� XQG�
7UDLQHUWlWLJNHLW� VRZLH� GLH�$UEHLW� LP� 6WDGWUDW� XQG� VHLQHQ� EHUXIOLFKHQ�
9HUSIOLFKWXQJHQ� EHJUHQ]WHQ� EHUHLWV� YRU� GHU� &RURQD-3DXVH� VHLQH� =HLW�
HUKHEOLFK�� 
'DKHU� JDOW� HV�.ODUKHLW� ]X� VFKDIIHQ�� VR�GDVV� HU� VLFK� HQWVFKLHG�� VHLQHQ�
)RNXV�]XQlFKVW�DXI�GLHVH�7lWLJNHLWHQ�]X�OHJHQ��+LHU� OLHJW� LKP�EHVRQ�
GHUV� GLH�$UEHLW�PLW� GHQ�1DFKZXFKVIX�EDOOHUQ�LQQHQ� DP�+HU]HQ��'LH�
0|JOLFKNHLW�� QDFK� HLQHP� -DKU� DOV� 6FKLHGVULFKWHU� ZLHGHU� LQ� GLH� %H�
]LUNVOLJD�]XU�FN]XNHKUHQ��LVW�JHJHEHQ�XQG�I�U�0RULW]�RIIHQ� 
6WDWHPHQW� 0RULW]�� (V� ZDUHQ� HOI� ZXQGHUVFK|QH� -DKUH� PLW� $XIµV�
XQG�$%¶V�� 9RP� ��-MlKULJHQ� &--XJHQG� 6SLHOHU� ELV� ]XP� ��-� MlKULJHQ�
6FKLHGVULFKWHU�NRQQWH�LFK�YLHO�(UIDKUXQJ�VDPPHOQ��'LHVH�(UIDKUXQJHQ�
KDEHQ�PLFK�DXI�XQG�QHEHQ�GHP�3ODW]�LQ�PHLQHU�SHUV|QOLFKHQ�(QWZLFN�
OXQJ�HQRUP�JHSUlJW�� 
9LHOH�JUR�DUWLJH�0HQVFKHQ�GXUIWH�LFK�DOV�6FKLHGVULFKWHU�NHQQHQ�OHUQHQ�
XQG�DXFK�]DKOUHLFKH�)UHXQGH� ILQGHQ�� ,FK�NDQQ� MHGHP�U�QXU�ZlUPVWHQ�
HPSIHKOHQ� 6FKLHGVULFKWHU� ]X� ZHUGHQ�� GD� HV� VLFK� XP� OHKUUHLFKHV� XQG�
VHKU�VFK|QHV�+REE\�KDQGHOW�� 
)�U�)UDJHQ�VWHKH�LFK�MHGHU]HLW�JHUQ�]XU�9HUI�JXQJ��QDW�UOLFK�DXFK�JHU�
QH�PLW� 5DW� XQG� 7DW� ]XU� 6HLWH� XQG� NDQQ� QDW�UOLFK� DXV� GHU� (UIDKUXQJ�
.RQWDNWH�VFKDIIHQ�� 
$E�MHW]W�P|FKWH�LFK�PLFK�KDXSWVlFKOLFK�GHU�-XJHQGDUEHLW�ZLGPHQ�XQG�
LP�9RUVWDQG�GHV�7X6�GHQ�hEHUJDQJ�YRQ�-LSS�DOV�9RUVLW]HQGHQ�PLWJH�
VWDOWHQ� 
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,PSUHVVXP��+HUDXVJHEHU��9RUVWDQG�7X6������H�9��5KHQV��9HUDQWZRUWOLFK�I�U�GHQ�,QKDOW��+�--��3UREVW� 
�7��.URQ��5��6WHXHU��:��0DFKHU��+��:HLQDQG��0��0D\HU $XIODJH������ 


