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hv�����Z�](��v�µv�����]�� ��]��]�����lo��µvP� Ìµ�� ���µr

Ìµv(�� Ìµ� ���Ì�vX� �µ(�]���v���� '��]�Z���� Z���u�v� ]v�
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���µ���]r�µv�����l���]uµ��µu�� ]v�<µou���ZX�����]r

v]P��t}�Z�v�À}�Z����]��,,�d�îìíñ�����s,���µ�Z�]v�

<µou���Z������(�v��vU�Á��� ]�Z�u]����v����o]�Z�v�'�r

P���vZ�]��v� À�����µ�X� ,�v�� t��Z�o��U� /v]�]��}�� ����

<µ����U�o�]���������^�u]v��X�,�v��t��Z�o���]���P�o��vr

���� ���µ��� �� D�oÌ��U� ���µu�]����� ~�}�u�v��U� �]��r

�}uu�o]��U� '�ºv���� ���� &]�u�� ,t� ���µ���]r^��À]���

µv�� �]v�� <}u����vÌ� ]v� ^��Z�v� �]��� ~�µ�Z� �]�Z����U�

µu�]Zv��]vvP�u���Ìµ�Ì]�]���vU��u���]����µ�Z��X��

�

���� ^�u]v��� ��P�vv� u]�� ��v� º�o]�Z�v� Z�Pµo��]�v�

~��P�º�µvPU� K�P�v]���}�]��Z��� µv�� s}����ooµvP��µvr

���X� �]�� d�]ov�Zu��P�µ���� �����v�� �µ�� ]v�P���u��

Ì�Zv� D�vv��v� µv��Á��� À}v� ���� �µ��uu�v���ÌµvP�

�µv�P�u]��Z�� ~À}v�D]����îì��]�� �v���òìU� À}u� ��( r�

}���� <v�]��v���]�Ì��� º���� �]�oX� XXX� Ìµu� �Z�u�o]P�v�

t]vÌ��U�À}v�^��Z��vr�vZ�o��º����,����v��]��^º��(�]r

l�U� À}u� ���}oµ��v� ,}��Ç���µv}À]Ì�v� �]�� Ìµu� o�vPr

i�Z�]P�v� ,}��Ç���µ���X� /vZ�o�o]�Z� o�P� ���� ^�ZÁ��r

�µvl�����������v���]��v�d�P����]���v�Z}Z��}((�vX��u�

�����v� ^�u]v����P�Áµ���� Ìµ����� ���� dZ�u�� ,}�(�v�

��Z�v��o�X�����Z�(���v���]�oXr/vPX�D��l��µvl�oU�D]�r

����]���� ���� &�X� ����Zr,���U� ��o�µ������ µX�X� �vZ�v��

À����Z]���v���,}�(�v��}��v�µv��u]�����Ì]�oo�v�,}�r

(�v�}���v� P����µ��v� �]���v� �]�� s��Á�v�µvP�u�Pr

o]�Zl�]��v�����,}�(�v�X�

�

�]��D]���P���µ���À������Z��v�Á]��]v�����<µou���Z���

<}uuµv���µX��u�E��Zu]���P����v������dZ�u��t��r

���� �µ(� ��u� W�}P��uuX� ���� ^�u]v��o�]���� ,�v��

t��Z�o�����lo������]������µ�µvP�����t�������(º���]��

�]��Z�����ooµvPX� /v�������v��Á��� À}�� �oo�u� Ìµ� ��(�Zr

��vU�Á]�� �]�Z��]�� ��P]}v�o�µv�����Z]��o]�Z�v�t�����r

�µ�o]����v� �µ(� �]�� �v�Á]�loµvP� ���� À����Z]���v�v�

�]����]o���µ�Á]�l��vX��µu�����Zoµ�������d�P����}oo��v�

Á]�� �vZ�v�� À}v� ���Ì]�oo� ������]����v� �]����}��v�

~�D^U��]�Ì��ÇoU��v�����W�������'���Zu��l�(�Zo��� ]u�

�]���µv������v�h����Z�v� l�vv�vo��v�vX� �]����� ^�vr

�}�]lrd���]v]vP� À��(}oP��� µv�� ]u� >�µ(�� ���� v��Z���v�
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�

�
~��o�µ���µvP�v�����,}�(�v�}���vV�&}�}W�,X�DX�<���v��

�

�u� ÌÁ�]��v� d�P� P]vP���� Ìµ������]vu�o�u]����u� �µP�

À}v�<µou���Z�v��Z���u���PX��]�o�Á��U�Á]��Ìµ���Á��r

��vU� �]�� D�oÌ���]� t�Ç��u�vvX� ��P�º���Áµ���v�Á]��

]u�v�µ�����µ��v� ���µ�Z��Ì�v��µu�µv�� &�v�Z}������

&�X� t�Ç��u�vvX� ���� ������ Z�(���v�� ho�]�Z� &����oU�

d��uo�]�������� <µv��v�����µvPU� (ºZ����µv�� d�]ov�Zr

u���Ìµ����� ]v��]��'���Z]�Z�������&�u]o]��µv������&�X�

t�Ç��u�vv� �]vX� ��� (}oP��� �]�� ,�����ooµvP� ���� À��r

��Z]���v�v� ���]�r� µv�� ^��Ì]�ou�oÌ�X� ��vv� Á��� ���

�µ�Z���Z}v���]��(º���]��D]���P���µ��U��]��Á]��]v��]v���

v�Z�P�o�P�v�v� '���Á]����Z�(�� À������Z��vX� &�]��Z�

P�����l��Á�������������W�}P��uu�µvl���u�E��Zu]�r

��P��]v��&ºZ�µvP�º��������&]�u�vP�o�v�������D�oÌ�r

��]X� �vv]l�� <o��U� >�]���]v� ���� '����Ì�v��µu�U� (ºZ����
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���� �v��Zo]���v��v� <�((����µ��� �����v�� �]�� D�Pr
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�
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��µu��]��U� �]v�u� ���v���]v(���]P�v� �Æ�}��X� ����

���µ��P� ��P�vv�u]�� ��u� ��Á]�P�v� ���� ��v��]P��v�
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v�v� ����]����Z�]���� ��o�µ������ Z}����U� ]v� ��]v��� µvr
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,X�t��Z�o���Á}ZoÁ}oo�v�� v�vv���X� /v� ��v� �µZ]P���v�

WZ���v����� ���µ��P��P������Á�]������µ�(ºZ�o]�Z�� /vr
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µv���µ��Z��]���}v��]P�v�Z�µuo]�Zl�]��v��������µ���]�

~Á]��ÌX�X�����>�P��U���v�'��l�oo���X��µ�Z���µ�(��v��Á]��

^�u]v����]ov�Zu��� ÌÁ]��Z�v�µ��Z� v}�Z� �]vu�o� lµ�Ì�

���� ��l�vv�v� À}v� '���Zu��l�(�Zo��v� º��vX� hv���r

��}�Z�v�Áµ���� ���� ���µ��P� �µ��Z� �]v� l�o���� �º((���

µu� �]�� D]���P�Ì�]�X� ,]��� �����v�� �µ�Z� �]�� D�Po]�Zr

l�]�U�����uµ��µu��]P�v�� �]��� ]u� �(���]P�v� �µ���v���

Ìµ�À��l}���vX�����d�P�lo�vP� ]u�<}uuµv���µ�u]���]r
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u]��ïì�Dµo�]�o���Z}]��r�µ(P���vX��µu�>���v�����&��r

P�v����v��i���u�d�]ov�Zu���í�^�µv���Ìµ��s��(ºPµvPX�

�]�� �µ(P���v�Á���vU� ÌµP�P���vU�v]�Z��P�vÌ��]v(��ZU�
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]v� ��v�Á}ZoÀ���]�v��v� &�]�����v�� P]vPU� ���v�� v}�Z�

�]vu�o� ���� dZ�u�� '���Zu��l�(�Zo��� �µ(� ��u� W�}r

P��uuX� ��v� o��Ì��v� P�u�]v��u�v� ���v�� À������Zr

��v�Á]���v��Zo]���v��Á]�����]u�'���Z}(���µ��^�Zu]�r
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��]u� ��l�vv�v� ���� '���Zu��l�(�Zo��U� ]u� �����v�
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3URWRNROO�GHU
-DKUHVKDXSWYHUVDPPOXQJ�GHU�

9HUHLQLJXQJ�GHU�+DXV��XQG�+REE\EUDXHU�LQ�'HXWVFKODQG�H�9�
�.�U]HO��9+'�H��9��

DP�)UHLWDJ��GHQ�����������
LQ�GHU�Ä.RPPXQEUlX³
*U�QZHKU�����������.XOPEDFK

$QPHUNXQJ�GHV�3URWRNROOI�KUHUV��1RFK�YRU�GHU�HLJHQWOLFKHQ��RIIL]LHOOHQ�(U|IIQXQJ�GHU�
-DKUHVKDXSWYHUVDPPOXQJ��-+9��EHJU��W�GHU����9RUVLW]HQGH�0DUNXV�0HW]JHU�GLH�DQZHVHQGHQ�9+'�
0LWJOLHGHU�XQG�*lVWH�XQG�Z�QVFKWH�HLQHQ�JXWHQ�$SSHWLW�I�U�GLH�YRUEHUHLWHWH�%URW]HLW�

8P�������8KU�OlXWHWH�:DOWHU�*HL�OHU�PLW�HLQHU�6FKLIIVJORFNH�GLH�-DKUHVKDXSWYHUVDPPOXQJ������
HLQ��0DUNXV�0HW]JHU�����9RUVLW]HQGHU��EHJDQQ�PLW�HLQHP�JHVFKLFKWOLFKHQ�5�FNEOLFN��(U�YHUZLHV�DXI�
GDV�-DKU�������LQ�GLHVHP�-DKU�ZXUGH�DOV�)ROJH�GHU�%LHUSDQVFKHU�GDV�5HLQKHLWVJHERW�HUODVVHQ��,Q�
VHLQHP�5�FNEOLFN�JLQJ�HU�GDQQ�DXFK�H[SOL]LW�DXI�GHQ�����0lU]������HLQ��$Q�GLHVHP�7DJ��H[DNW�DP�
VHOEHQ�2UW�GHU�-+9�������IDQG�GLH�*U�QGXQJVYHUVDPPOXQJ�GHU�+DXV��XQG�+REE\EUDXHU�LQ�
'HXWVFKODQG�H�9���NXU]�9+'�H�9���VWDWW��VRPLW�NRQQWH�GDV���MlKULJH�9HUHLQVMXELOlXP�DQ�HLQHP�
KLVWRULVFKHQ�2UW�VWDWWILQGHQ��'LH�%HZHJXQJ�KDWWH�LKUHQ�*HEXUWVWDJ����(QWKXVLDVWHQ�]X�YHUGDQNHQ��

$QPHUNXQJ�GHV�3URWRNROOI�KUHUV��'LH�$QZHVHQKHLWVOLVWH�ZXUGH�]X�%HJLQQ�GHU�-+9�]ZHFNV�8QWHUVFKULIW�XQG�
7HLOQDKPHEHVWlWLJXQJ�LQ�8PODXI�JHJHEHQ��9RQ�GHQ�����$QZHVHQGHQ�ZDUHQ�HV����0LWJOLHGHU��GLH�YRU�GHU�
-+9�LKUH�JU�QIDUEHQH�6WLPPNDUWHQ�XQG�GHQ�5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV�DQ�GHU�$XVJDEHVWHOOH�
HUKLHOWHQ��'XUFK�$EJOHLFK�PLW�GHQ�EHL�GHU�5HJLVWULHUXQJ�DNWXHOO�DXVJHKlQGLJWHQ�7HLOQHKPHUDXVZHLVHQ��JHOEH
)DUEH��NRQQWHQ����VWLPPEHUHFKWLJWH�0LWJOLHGHU�SHUVRQLIL]LHUW�ZHUGHQ�

7RS��� %HJU��XQJ�XQG�)HVWVWHOOXQJ�GHU�%HVFKOXVVIlKLJNHLW

'HU����9RUVLW]HQGH�GHU�9HUHLQLJXQJ�GHU�+DXV��XQG�+REE\EUDXHU�LQ�'HXWVFKODQG�H��9���NXU]�9+'�
H��9���0DUNXV�0HW]JHU�HU|IIQHWH�XP�������8KU�GLH�-DKUHVKDXSWYHUVDPPOXQJ�PLW�GHP�7RS���GHU�
7DJHVRUGQXQJ��1DFK�GHU�RIIL]LHOOHQ�%HJU��XQJ�GHU�$QZHVHQGHQ��IROJWH�GLH�QDPHQWOLFKH�
%HJU��XQJ�GHU�DQZHVHQGHQ�%UDXJUXSSHQ��YHUEXQGHQ�PLW�GHU�%LWWH��DXIJUXQG�GHU�7KHPHQYLHOIDOW�
GHU�-+9��GLHVH�JHPHLQVDP�LQ�HLQHP�%HLIDOO�ZLOONRPPHQ�]X�KHL�HQ�

3URWRNROO�GHU�-DKUHVKDXSWYHUVDPPOXQJ������GHU�+DXV��XQG�+REE\EUDXHU�LQ�'HXWVFKODQG�H�9� 6HLWH���YRQ��
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,P�7DJHVRUGQXQJVSXQNW���YHUZLHV�GHU����9RUVLW]HQGH�DXI�GLH�7KHPHQ�0LWVFKQLWW�GHU�9HUVDPPOXQJ
DXI�7RQWUlJHU��QXU�QDFK�YRUKHULJH�)UHLJDEH�GXUFK�GHQ�5HGQHU��XQG�GDV�7KHPD�)RWRJUDILHUHQ��2�
7RQ��Ä�«�ZHU�QLFKW�DXIV�%LOG�P|FKWH��P|JH�VLFK�DXV�GHP�%LOG�GUHKHQ�«³��

1DFK�)HVWVWHOOXQJ�GHU�%HVFKOXVVIlKLJNHLW�EDW�0DUNXV�0HW]JHU�GLH�$QZHVHQGHQ�VLFK�YRQ�LKUHQ�
3OlW]HQ�]X�HUKHEHQ��XP�LQ�HLQHU�Ä6FKZHLJHPLQXWH³�GHU�YHUVWRUEHQHQ�0LWJOLHGHU�GHV�9+'�H��9��VHLW�
VHLQHU�9HUHLQVJU�QGXQJ�]X�JHGHQNHQ��,P�DNWXHOOHQ�%HULFKWV]HLWUDXP�JDE�HV�]ZHL�YHUVWRUEHQH�
0LWJOLHGHU��:ROIJDQJ�0�OOHU�DXV�%HUOLQ�����LP�1RYHPEHU������0LWJOLHG�VHLW��������������XQG�3HWHU�
=HLWOHU�DXV�/RKU����DP������������0LWJOLHG�VHLW�������������VRZLH�DXV�GHP�OHW]WHQ�
%HULFKWV]HLWUDXP��$QPHUNXQJ�GHV����9RUVLW]HQGHQ��7RGHVIDOO�ZXUGH�QDFK�GHU�-+9������EHNDQQW��$GROI�
6FKlIHU�DXV�%LVFKRIIHQ�����LP�$SULO������VHLW�$XJXVW������0LWJOLHG�LP�9+'��

1DFKGHP�GLH�$QZHVHQGHQ�ZLHGHU�3ODW]�JHQRPPHQ�KDWWHQ��NRQQWH�GHU����9RUVLW]HQGH�YRQ�7RS���
GHU�7DJHVRUGQXQJ�]XP�7RS���GHU�7DJHVRUGQXQJ��EHUOHLWHQ�

7RS��� %HULFKWH�GHV�9RUVWDQGHV

0DUNXV�0HW]JHU�YHUZLHV�LP�%HULFKW�GHV�9RUVWDQGHV�DXI�GHQ�YRUOLHJHQGHQ�5HFKHQVFKDIWVEHULFKW�
VRZLH�DXI�IROJHQGH�,QIRUPDWLRQHQ�LP�9HUODXI�GHU�%HULFKWHUVWDWWXQJ�

'LH�+DXSWDUEHLW�GHV�9RUVWDQGHV�ZLUG�ZHLWHUKLQ�PLWWHOV�UHJHOPl�LJHU�6N\SH�7HOHIRQNRQIHUHQ]HQ�
HUOHGLJW�

'LH�DOOMlKUOLFKH��GUHLWlJLJH�9RUVWDQGVNODXVXU�LQ�-RVVD�ZLUG�JHQXW]W��XP�ODQJIULVWLJH�7KHPHQ�]X�
EHDUEHLWHQ�XQG�GLH�HQWVSUHFKHQGH�$XVULFKWXQJ�GHV�9HUHLQV�DQ]XJHKHQ�

'DQDFK�HUJULII�GHU�:HEPDVWHU��'DQLHO�*UHKHU��GDV�:RUW�XQG�EHULFKWHWH��EHU�VHLQH�$UEHLW��,Q�
GLHVHP�-DKU�YHU]LFKWHWH�HU�DXI�HLQH�DXVI�KUOLFKHQ�3UlVHQWDWLRQ�XQG�JLQJ�
DXI�GLH�GLYHUVHQ�=DKOHQ�'DWHQ�)DNWHQ�GHU�+RPHSDJH�HLQ��,QWHUHVVDQW�G�UIWHQ�GLH�=XJULIIH�DXI�GLH�
HLQ]HOQHQ��ZHVHQWOLFKHQ�6HLWHQ�GHU�+RPHSDJH�I�U�GLH�$QZHVHQGHQ�JHZHVHQ�VHLQ��,Q�VHLQHU�
%HULFKWHUVWDWWXQJ�NRQQWH�HU�YRP�$EVFKOXVV�GHU�$XIJDEHQ��]��%��(LQVWHOOXQJ�GHU�NRPSOHWWHQ�
)ODVFKHQSRVW�HWF���DXV�GHU�OHW]WHQ�-+9�EHULFKWHQ�

'HU�6FKULIWI�KUHU�KDWWH�I�U�GHQ�%HULFKW�GHV�9RUVWDQGHV�HLQH�=HLWUHLVH�GXUFK�GLH���MlKULJH�
9HUHLQVJHVFKLFKWH�YRUEHUHLWHW��'LH�%HULFKWHUVWDWWXQJ�YLD�3RZHU�3RLQW�3UlVHQWDWLRQ�XPIDVVWH�
IROJHQGH�7KHPHQ�

x =DKOHQ�'DWHQ�XQG�)DNWHQ�XQWHU�GHP�*HVLFKWVSXQNW�Ä:DV�ZDU������XQG�ZDV�LVW�KHXWH"³
x Ä:DV�ZDU�DP�����������"³
x GLH�0LWJOLHGHUHQWZLFNOXQJ�QDFK����-DKUHQ
x :R�ZRKQHQ�XQVHUH�0LWJOLHGHU"
x GLH�9RUVWlQGH�GHU����-DKUH�9+'�H�9�
x XQWHUVFKLHGOLFKH�0LWJOLHGHULQIR�LQ����-DKUHQ
x GLH�YLHOIlOWLJHQ�9+'�3XEOLNDWLRQHQ�LQ����-DKUHQ
x GLH�9HUNRVWXQJVVHPLQDUH�DOV�%LOGXQJVDQJHERW�DQ�GLH�0LWJOLHGHU
x GLH�9HUNRVWXQJVFKDUDNWHULVWLN
x GHU�/RJR�:HWWEHZHUE
x GLH�(QWZLFNOXQJ�GHU�9HUHLQV�+RPHSDJH
x GLH�+DXV��XQG�+REE\EUDXHUWDJH�GHU�OHW]WHQ����-DKUH�PLW�HLQHU�.XU]LQIR�]X�GHQ�HLQ]HOQHQ�

+LJKOLJKWV�GHU�HLQ]HOQHQ�-DKUH
x %OLFN�LQ�GLH�=XNXQIW�=XNXQIWVSHUVSHNWLYHQ

'LH�7HLOQHKPHU�GHU�0LWJOLHGHUYHUVDPPOXQJ�EHGDQNWHQ�VLFK�PLW�HLQHP�$SSODXV�I�U�GLHVH�=HLWUHLVH�
'HU�%HLWUDJ�GHV�6FKULIWI�KUHUV�ZXUGH�YRQ�-�UJHQ�5HX��PLW�HLQHP�'LNWLHUJHUlW�DXIJH]HLFKQHW�

3URWRNROO�GHU�-DKUHVKDXSWYHUVDPPOXQJ������GHU�+DXV��XQG�+REE\EUDXHU�LQ�'HXWVFKODQG�H�9� 6HLWH���YRQ��

DP������������LQ�.XOPEDFK



)�U�GDV�DNWXHOOH�*HVFKlIWVMDKU�������������ELV��������������EHUQDKP�3HWHU�*RHW]�GLH�
%HULFKWHUVWDWWXQJ��EHU�GLH�.DVVHQI�KUXQJ��=XU�'DUVWHOOXQJ�GHU�HLQ]HOQHQ�.RQWHQ�QXW]H�HU�HLQH�
3RZHU�3RLQW�3UlVHQWDWLRQ��(U�EHULFKWHWH��EHU�GLH�ZHVHQWOLFKHQ�.DVVHQSRVWHQ��GDV�
9HUHLQVPLWWHLOXQJVEODWW�Ä6FKDODQGHU³��GLH�+DXV��XQG�+REE\EUDXHUWDJH�������GLH�9HUZDOWXQJ�XQG�
GLH�9RUVWDQGVNODXVXU�

'DV�*HVFKlIWVMDKU������VFKORVV�PLW�HLQHP�*XWKDEHQ�YRQ����������(XUR��6WDQG��������������'LH�
ZHLWHUHQ�'DWHQ�ZLH�(LQQDKPHQ�XQG�$XVJDEHQ�HWF��NRQQWHQ�GHP�YRUOLHJHQGHQ�
5HFKHQVFKDIWVEHULFKW�HQWQRPPHQ�ZHUGHQ�

7RS��� %HULFKW�GHU�.DVVHQSU�IHU

7LP�:HLVHQVHH�WUDW�YRU�GDV�$XGLWRULXP�XQG�HU|IIQHWH�GDPLW�GHQ�7RS���GHU�7DJHVRUGQXQJ��
%HULFKWHW�ZXUGH�DXI�GHU�*UXQGODJH�GHU�DP���������������JHPHLQVDP�PLW�'DQLHO�'HSSLVFK�GXUFK�
JHI�KUWHQ�.DVVHQSU�IXQJ�

'LHVH�.DVVHQSU�IXQJ�HUJDE�NHLQH�%HDQVWDQGXQJ��VR�GDVV�GHP�.DVVLHUHU�HLQH�HLQZDQGIUHLH�
.DVVHQI�KUXQJ�EHVFKHLQLJW�ZXUGH�

7RS��� $XVVSUDFKH��EHU�GLH�%HULFKWH

1DFKGHP�HV�]X�GHQ�%HULFKWHQ�XQG�GHP�5HFKHQVFKDIWVEHULFKW�NHLQHQ�ZHLWHUHQ�'LVNXVVLRQVEHGDUI�
JDE��VFKORVV�GHU����9RUVLW]HQGH�GLHVHQ�7DJHVRUGQXQJVSXQNW�XQG�OHLWHWH�]XP�QlFKVWHQ�7RS��EHU�

7RS��� (QWODVWXQJ�GHV�9RUVWDQGHV�XQG�GHU�.DVVHQSU�IHU

=X�7RS���GHU�7DJHVRUGQXQJ�HUJULII�GHU�.DVVHQSU�IHU�7LP�:HLVHQVHH�GDV�:RUW�±�$QPHUNXQJ�GHV�
3URWRNROOI�KUHUV��GLH�0HOGXQJ�HUIROJWH�GLUHNW�DXV�GHP�%HULFKW�GHV�.DVVHQSU�IHUV�KHUDXV�±�XQG�EHDQWUDJWH�
EHLP�3OHQXP�GHU�0LWJOLHGHUYHUVDPPOXQJ�GLH�(QWODVWXQJ�GHV�9RUVWDQGHV�XQG�GHU�.DVVHQSU�IHU��
2KQH�*HJHQVWLPPH�EHL���(QWKDOWXQJHQ�XQG����-D�6WLPPHQ�ZXUGH�GHU�9RUVWDQGVFKDIW�GLH�
(QWODVWXQJ�HUWHLOW��'LH�(QWODVWXQJ�GHU�.DVVHQSU�IHU�HUIROJWH�RKQH�*HJHQVWLPPH�EHL����-D�
6WLPPHQ�

7RS��� %HUDWXQJ��EHU�HLQJHJDQJHQH�$QWUlJH

0DUNXV�0HW]JHU�EHULFKWHWH��EHU�HLQHQ�HLQJHJDQJHQHQ�$QWUDJ�YRQ�-�UJHQ�5HX���'HU�$QWUDJ�ZXUGH
PLWWHOV�%HDPHU�DXI�GLH�/HLQZDQG�SURML]LHUW�XQG�-�UJHQ�5HX��HUOlXWHUWH�GLH�GUHL�7KHPHQSXQNWH�

'LH�0LWJOLHGHUYHUVDPPOXQJ�EHDXIWUDJW�GLH�9RUVWDQGVFKDIW�GHU�9+'�H�9�

�� VLFK�PLW�HLQHP�$QWUDJ�EHLP�%XQGHVPLQLVWHU�GHU�)LQDQ]HQ��%0)��I�U�HLQH�EXQGHVZHLWH�
9HUHLQKHLWOLFKXQJ�GHU�ELHUVWHXHUOLFKHQ�0D�QDKPHQ�VHLWHQV�GHU�=ROOlPWHU�I�U�+DXV��XQG�
+REE\EUDXHU�HLQ]XVHW]HQ��GDPLW�HV�LQ�=XNXQIW�NHLQH�|UWOLFKHQ�(LQ]HOIDOOHQWVFKHLGXQJHQ�
PHKU�JLEW�

�� EHLP�%XQGHVPLQLVWHU�GHU�)LQDQ]HQ��%0)��DQDORJ�]X�GHQ�5HJHOXQJHQ�I�U�
Ä%UDXHUHLPLWDUEHLWHU³�HLQH�$QKHEXQJ�GHU�VWHXHUOLFKHQ�)UHLJUHQ]H�I�U�%LHU�DXI����KO�]X�
EHDQWUDJHQ�

3URWRNROO�GHU�-DKUHVKDXSWYHUVDPPOXQJ������GHU�+DXV��XQG�+REE\EUDXHU�LQ�'HXWVFKODQG�H�9� 6HLWH���YRQ��

DP������������LQ�.XOPEDFK



�� VLFK�EH]�JOLFK�GHU�(LQULFKWXQJ�HLQHV�5HFKWVKLOIHIRQGV��PLW�GHVVHQ�ILQDQ]LHOOHU�(LQODJH�HLQ�
)DFKDQZDOW�I�U�9HUEUDXFKVVWHXHUUHFKW�LQ�GHU�6DFKH��VLHKH�3XQNWH���XQG����EHDXIWUDJW�
ZHUGHQ�VROO��]X�LQIRUPLHUHQ�XQG�]X�EHUDWHQ��'LH�9RUVWDQGVFKDIW�EHULFKWHW�LQ�GLHVHU�6DFKH�
GHQ�0LWJOLHGHUQ�GHU�9+'�H�9��VSlWHVWHQV�LQ�GHU�-+9������

,P�$QVFKOXVV�]XU�%HJU�QGXQJ�VHLQHV�$QWUDJHV��EHUQDKP�0DUNXV�0HW]JHU�GDV�0LNURIRQ�XQG�EDW�
GLH�0LWJOLHGHUYHUVDPPOXQJ�XP�:RUWPHOGXQJHQ�XQG�'LVNXVVLRQ�GHU�GUHL�7KHPHQEO|FNH��%HUQG�
/HKQHU��'LUN�+HWNDPS��-�UJHQ�5HX���$QGUHDV�.RLWVFK��9RONHU�0DNRZVN\��0DUNXV�0HW]JHU�XQG�
+DMR�(OVQHU�EHWHLOLJWHQ�VLFK�PLW�:RUWEHLWUlJHQ�DQ�GHU�'LVNXVVLRQ�XQG�YHUPLWWHOWHQ�GHQ�
$QZHVHQGHQ�3UR�XQG�&RQWUD�GHV�$QWUDJHV��,Q�GHQ�HLQ]HOQHQ�:RUWEHLWUlJHQ�VSLHJHOWH�VLFK�GDV�
JHVDPWH�6SHNWUXP�I�U�HLQH�=XVWLPPXQJ�$EOHKQXQJ�VRZLH�+LQWHUJUXQGLQIRUPDWLRQHQ�]X�GHQ�
HLQ]HOQHQ�3RVLWLRQHQ�ZLGHU�

'HU�%HLWUDJ�GHV�6FKULIWI�KUHUV�ZXUGH�YRQ�-�UJHQ�5HX��PLW�HLQHP�'LNWLHUJHUlW�DXIJH]HLFKQHW�

1DFKGHP�GLH�HLQ]HOQHQ�3RVLWLRQHQ�DXVJHWDXVFKW�ZDUHQ�EDW�0DUNXV�0HW]JHU�XP�$EVWLPPXQJ�]X�
GHQ�HLQ]HOQHQ�3XQNWHQ�

3XQNW���HUJDE�IROJHQGHV�$EVWLPPXQJVHUJHEQLV�
���-D�6WLPPHQ������1HLQ�6WLPPHQ������(QWKDOWXQJHQ

3XQNW���HUJDE�IROJHQGHV�$EVWLPPXQJVHUJHEQLV�
���-D�6WLPPHQ������1HLQ�6WLPPHQ������(QWKDOWXQJHQ

3XQNW���HUJDE�IROJHQGHV�$EVWLPPXQJVHUJHEQLV�
���-D�6WLPPHQ������1HLQ�6WLPPHQ������(QWKDOWXQJHQ

'D�LQ�DOOHQ�GUHL�3XQNWHQ�GLH�1HLQ�6WLPPHQ�LQ�GHU�0HKUKHLW�ZDUHQ��ZXUGH�GHU�$QWUDJ�QHJDWLY�
HQWVFKLHGHQ��-�UJHQ�5HX��DN]HSWLHUWH�GDV�9RWXP�GHU�0LWJOLHGHUYHUVDPPOXQJ�

7RS��� 1HXZDKO�9RUVWDQG

%HYRU�GLH�1HXZDKO�GHV�9RUVWDQGHV�EHJLQQHQ�NRQQWH��PXVVWH�HLQ�:DKOOHLWHU�JHZlKOW�ZHUGHQ��$QG\�
6SHUU�HUNOlUWH�VLFK�EHUHLW�DOV�:DKOOHLWHU�GLH�:DKOHQ�GXUFK]XI�KUHQ��'D]X�ZXUGH�HU�HLQVWLPPLJ�YRP�
$XGLWRULXP�RKQH�*HJHQVWLPPHQ�XQG�(QWKDOWXQJHQ�EHIXJW�

'HU�:DKOOHLWHU�HUOlXWHUWH�GHU�0LWJOLHGHUYHUVDPPOXQJ�GLH�GLYHUVHQ�:DKOP|JOLFKNHLWHQ��'LH�
0LWJOLHGHUYHUVDPPOXQJ�HQWVFKLHG�PLW�HLQHP�NODUHQ�9RWXP�I�U�HLQH�RIIHQH�:DKO�XQG�HLQHP�(QEORF�
:DKOYRUJDQJ��0LW�ODXWHQ�Ä:LHGHUZDKO�5XIHQ³�DXV�GHU�9HUVDPPOXQJ�ZXUGH�GLHVH�9RUJHKHQVZHLVH�
XQWHUPDXHUW��'LH�%HUHLWVFKDIW�]XU�:LHGHUZDKO�KDWWH�GHU�DPWLHUHQGH�9RUVWDQG�EHUHLWV�LP�9+'�
0LWWHLOXQJVEODWW�Ä9+'�H�9����6FKDODQGHU³�1U�����RIIHQ�EHNXQGHW�

1DFKGHP�NHLQH�ZHLWHUHQ�:DKOYRUVFKOlJH�HLQJHJDQJHQ�VLQG��KLQWHUIUDJWH�GHU�:DKOOHLWHU�EHL�0DUNXV
0HW]JHU�����9RUVLW]HQGHU���:DOWHU�*HL�OHU�����9RUVLW]HQGHU���3HWHU�*RHW]��.DVVLHUHU���0LFKDHO�0LKP
�6FKULIWI�KUHU���3DVFDO�&ROOp��5HIHUDW�gIIHQWOLFKNHLWVDUEHLW��XQG�:DOWHU�6LPRQ��5HIHUDW�%UDXIUDJHQ��
LKUH�%HUHLWVFKDIW�]XU�.DQGLGDWXU��$OOH�.DQGLGDWHQ�EHNXQGHWHQ�LKUH�%HUHLWVFKDIW�PLW�HLQHP�NODUHQ�-D�
6RPLW�NRQQWH�GHU�:DKOOHLWHU�GDV�$XGLWRULXP�XP�VHLQH�6WLPPDEJDEH�ELWWHQ��'LH�$XV]lKOXQJ�GHU�
KRFKJHKDOWHQHQ�6WLPPNDUWHQ�HUJDE�IROJHQGHV�(UJHEQLV�

���-� �D�6WLPPHQ�����1HLQ�6WLPPHQ�����(QWKDOWXQJHQ

'HU�:DKOOHLWHU�VFKORVV�PLW�GHU�)UDJH�QDFK�GHU�$QQDKPH�GHU�:DKO�GLH�:DKO�GHV�9RUVWDQGHV�XQG�
GHU�ZHLWHUHQ�9RUVWDQGVPLWJOLHGHU�±�DOOH�EHVWlWLJWHQ�GLH�$QQDKPH�PLW�HLQHP�-D���DE�
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7RS��� 1HXZDKO�ZHLWHUHU�9RUVWDQGVPLWJOLHGHU

VLHKH�7RS��

7RS��� 1HXZDKO�.DVVHQSU�IHU

'HU�:DKOOHLWHU�$QG\�6SHUU�VWHOOWH�GLH�EHLGHQ�.DQGLGDWHQ�YRU�XQG�KLQWHUIUDJWH�EHLP�$XGLWRULXP�QDFK
ZHLWHUHQ�:RUWPHOGXQJHQ�E]Z��.DQGLGDWHQ��$XV�GHU�0LWJOLHGHUYHUVDPPOXQJ�KHUDXV�PHOGHWH�VLFK�
*HUG�)UDQNH�XQG�NDQGLHUWHU�DOV�.DVVHQSU�IHU��1DFK�GLHVHU�:RUWPHOGXQJ�HUKLHOWHQ�DOOH�.DQGLGDWHQ�
GLH�0|JOLFKNHLW�LKUH�.DQGLGDWXU�PLWWHOV�SHUV|QOLFKHU�9RUVWHOOXQJ�]X�XQWHUPDXHUQ��'DQDFK�VROOWH�
DXIJUXQG�GHU�.DQGLGDWHQDQ]DKO�GLH�$EVWLPPXQJ�YLD�6WLPP]HWWHO�HUIROJHQ��$OV�6WLPP]HWWHO�
IXQJLHUWHQ�GLH�JU�QIDUEHQHQ�6WLPPNDUWHQ��DXI�GLH�MHGHV�0LWJOLHG�PD[LPDO�]ZHL�GHU�GUHL�.DQGLGDWHQ�
QDPHQWOLFK�QHQQHQ�VROOWH��1DFKGHP�DOOH�6WLPPNDUWHQ�HLQJHVDPPHOW�ZDUHQ��]lKOWHQ�GHU�:DKOOHLWHU�
$QG\�6SHUU�XQG�GHU�6FKULIWI�KUHU�0LFKDHO�0LKP�GLH�6WLPPHQ�DXV��'LH�$XV]lKOXQJ�HUJDE�IROJHQGH�
6WLPPHQYHUWHLOXQJ�

7LP�:HLVHQVHH� ���6WLPPHQ
'DQLHO�'HSSLVFK ���6WLPPHQ
*HUG�)UDQNH ���6WLPPHQ
XQJ�OWLJH�6WLPP]HWWHO �
(QWKDOWXQJHQ �

6RPLW�ZDUHQ�7LP�:HLVHQVHH�XQG�'DQLHO�'HSSLVFK�]X�GHQ�.DVVHQSU�IHUQ�JHZlKOW�ZRUGHQ��%HLGH�
EHVWlWLJWHQ�GLH�$QQDKPH�GHU�:DKO���$QPHUNXQJ�GHV�3URWRNROOI�KUHUV��'DQLHO�ZDU�JHUDGH�QLFKW�DQZHVHQG
XQG�OLH��VHLQH�$QQDKPH�YRQ�7LP��EHUPLWWHOQ��

7RS���� 9HUVFKLHGHQHV�0LWWHLOXQJHQ�XQG�$QIUDJHQ

'LHVHQ�7DJXQJVSXQNW�HU|IIQHWH�0DUNXV�0HW]JHU�PLW�HLQHP�NXU]HQ�5�FNEOLFN�DXI�GDV�
*U�QGXQJVGDWXP�XQG�NRQQWH���*U�QGXQJVPLWJOLHGHU�HKUHQ��,KQHQ�ZXUGH�GHU�7LWHO�Ä%RWVFKDIWHU�GHU�
+DXVEUDXHUEHZHJXQJ³�I�U�LKU�KHUYRUUDJHQGHV�(QJDJHPHQW�XQG�LKUH�%HJHLVWHUXQJ��GLH�]XU�
*U�QGXQJ�GHU�9HUHLQLJXQJ�GHU�+DXV��XQG�+REE\EUDXHU�LQ�'HXWVFKODQG�H�9���9+'�H�9���LP�-DKUH�
�����I�KUWH��YHUOLHKHQ�
$QPHUNXQJ�GHV�3URWRNROOI�KUHUV��'LH�8UNXQGH�EHVWDQG�DXV�KDQGJHVFK|SIWHP�%LHUSDSLHU�PLW�
:DVVHU]HLFKHQ�

,Q�GLHVHP�7RS�GHU�7DJHVRUGQXQJ�LQIRUPLHUWH�GHU�++%7�%HDXIWUDJWH�GHV�9RUVWDQGHV�0LFKDHO�0LKP
�EHU�DNWXHOOH�RUJDQLVDWRULVFKH�7KHPHQ�I�U�GHQ�IROJHQGHQ�7DJ�

7RS���� (QGH�GHU�9HUDQVWDOWXQJ

8P�������8KU�EHVFKOLH�W�GHU����9RUVLW]HQGH�GHU�9+'�H��9��LQ�JHZRKQWHU�:HLVH�PLW�HLQHP�
DEJHZDQGHOWHQ�*HGLFKW�GLH�-DKUHVKDXSWYHUVDPPOXQJ�������

)�U�GLH�5LFKWLJNHLW�GHV�3URWRNROOV��LP�2ULJLQDO�XQWHUVFKULHEHQ�YRP�9RUVWDQG�

.XOPEDFK��)UHLWDJ��GHQ�����������
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