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/lVVW�/REQHU�%DG�VWHUEHQ" 
 

9LHO� =HLW� XQG� *HOG� ZXUGH� ELVKHU� LQYHVWLHUW� LQ�
GLH � %�UJHUPHLVWHU-Ä&KHIVDFKH³� 5HJLRQVEDG�
]XU� $XVDUEHLWXQJ� HLQHV� .RQ]HSWHV�� 6WDQGRUW�
DXVZDKO�� :LUWVFKDIWOLFKNHLWVUHFKQXQJ�� (LQELQ�
GXQJ� GHU� 6FKXOHQ� XQG� 5HJLRQVYHUHLQH� � 9HU�
NHKUVNRQ]HSW�� *5-%HVFKO�VVH�� $XVVFKUHLEXQ�
JHQ��X�Y�P� 
$%(5�GLH�)LQDQ]LHUXQJ�LVW�QRFK�LPPHU�QLFKW�
JHVLFKHUW�� .HLQH� 6SXU� YRQ� GHQ� HUIRUGHUOLFKHQ����
¼� �� 0LR�� DQ� =XVFK�VVHQ�)|UGHUXQJHQ� VHLWHQV�
%XQG�/DQG�-�HV�ZXUGH�ELVKHU�QLFKW�HLQPDO�GDI�U�

DQJHVXFKW��$XFK�YRQ�GHQ�5HJLRQVJHPHLQGHQ�JLEW�HV�LPPHU�QRFK�NHLQH�ILQDQ]LHOOHQ�=X�
VDJHQ�� REZRKO� /REQHU� LPPHUKLQ� Ä&KHI³� GHV�0$5(9-9HUEDQGHV� LVW��8QG� QXQ�ZLOO� GHU�
%XQG�DXFK�QRFK�ELV�]X�������Pð�I�U�GLH�(UZHLWHUXQJ�GHV�*\PQDVLXPV��(LQH�JUR�H�)Ol�
FKH��GLH�XQV�I�U�GDV�5HJLRQVEDG�GHILQLWLY�IHKOHQ�ZLUG��'DPLW�LVW�QXQ�VFKRQ�EHLQDKH�HLQ�
-DKU� VHLW� GHU� 6SHUUH� GHV� %DGHV� YHUJDQJHQ� XQG� HLQ� %DXEHJLQQ� ODQJH� QRFK� QLFKW� LQ�
6LFKW��:LUG�GDV�3URMHNW�5HJLRQVEDG  � ÄYHUVFKOHSSW³"�0DQ�K|UW�JHOHJHQWOLFK�DXV�g93-
.UHLVHQ��GDVV�GDV�Ä+DXSWDXJHQPHUN�RKQHKLQ�DXI�GLH�9RONVVFKXOH�6�G�JHULFKWHW�LVW³�XQG�
ÄGDV�%DG�]ZHLWUDQJLJ� LVW�³� �:LU� IUDJHQ�XQV�DXFK��ZDUXP�XQV�YRUJHJDXNHOW�ZLUG��1g1-
$UWLNHO��%JP��/REQHU���DOOHV�VHL�DXI�6FKLHQH�XQG�LQ�:LUNOLFKNHLW�LVW�6WLOOVWDQG�HLQJHWUHWHQ� 
)lOOW�GDV�3URMHNW�ÄLQV�:DVVHU³�XQG�JHKW�/REQHU�PLW�GHP�%DG�ÄEDGHQ³" 

/��-�-HW]W�GRFK 
8QVHU� $UWLNHO� LP� *)GLUHNW� YRP� -XOL� KDW�
DQVFKHLQHQG� :LUNXQJ� JH]HLJW�� .QDSS�
GUHL� :RFKHQ� VSlWHU� ZXUGH� GLH� )LUPD�
+HU]HU� PLW� GHQ� $EEUXFKDUEHLWHQ� GHU�
%DXOLFKNHLWHQ�DXI�GHU�/�-7UDVVH��6DIDUL-
3DUN� *HOlQGH�� EHDXIWUDJW�� 1XQ� NDQQ�
�WURW]�HLQLJHU�9HUVSlWXQJ��DXI�HLQHQ�EDO�
GLJHQ�%HJLQQ�GHU��%DXDUEHLWHQ�I�U�GLH�/�
-QHX� � JHKRIIW� ZHUGHQ�� 8Q�
VHU�'DQN�JLOW�%JP��/REQHU��
GHU� VLFK� XQVHUH� .ULWLN� ]X�
+HU]HQ� JHQRPPHQ� KDW�
XQG� � KLHU� KRIIHQWOLFK� GDV�
7HPSR� I�U� GLH� 9HUZLUNOL�
FKXQJ�HUK|KW� 

%DXVSHUUHQ 
(LQ�QHXHU�7UHQG" 
(UQHXWH� %DXVSHUUHQ
� LP� =HQWUXPVEHUHLFK�
VRZLH�I�U�6�G�]HLJHQ��GDVV �GDV�EHYRU]XJ�
WH�7KHPD�GHU�g93�QXQ�QLFKW�PHKU�Ä=X]XJ�
VWRSSHQ³� �N�U]OLFK�ZXUGH� MD�ZLHGHU�HLQ�$O�
SHQODQG-%DX� �EHUJHEHQ��� VRQGHUQ� HKHU�
Ä%DX� VWRSSHQ³� LVW��$XFK�ZHQQ� GLHVH�%DX�
VSHUUHQ� EH]ZHFNHQ�� GLH� MHZHLOLJHQ� =RQHQ�
NRQWUROOLHUW� ]X� HQWZLFNHOQ� XQG� QLFKW� LQV�
2UWVELOG�SDVVHQGH�3URMHNWH�]X�YHUKLQGHUQ��
:LU�ZHUGHQ�GLHVHQ�QHXHQ�Ä7UHQG³�GHU�93-
6WDGWI�KUXQJ�XQG�GLH�ZHLWHUHQ�(QWZLFNOXQ�
JHQ�VHKU�JHQDX�EHREDFKWHQ�XQG�HUIRUGHUOL�
FKHQIDOOV�HLQJUHLIHQ� 


�,Q�VROFKHQ�=RQHQ�G�UIHQ�PD[LPDO�GUHL�:RKQHLQ�
KHLWHQ�MH�%DXSODW]�JHEDXW�ZHUGHQ 



6W5�%XUJKDUGW�]LHKW�VLFK�]XU�FN 
%HL� GHU� *HPHLQGHUDWVVLW]XQJ� YRP� ��� 6HSWHPEHU� YHUN�QGHWH� XQVHU� 6WDGWUDW� .XUW�
%XUJKDUGW�VHLQHQ�5�FN]XJ�DXV�GHU�.RPPXQDOSROLWLN��%XUJKDUGW�ZDU�QLFKW�QXU����-DKUH�
LQ�GHU�*HPHLQGHSROLWLN�WlWLJ��VRQGHUQ�DXFK�%�UJHUPHLVWHU�GHU�6WDGW�*lQVHUQGRUI��,Q�VHL�
QHU�$EVFKLHGVUHGH�EHGDQNWH�HU�VLFK�EHL�GHQ�0LWJOLHGHUQ�GHV�*HPHLQGHUDWHV�I�U�GLH�JX�
WH� =XVDPPHQDUEHLW�� 9RQ� %�UJHUPHLVWHU� /REQHU� XQG� GHP� g93-)UDNWLRQVYRUVLW]HQGHQ�
+DOZDFKV� JDE� HV� HEHQIDOOV� GDQNHQGH�:RUWH� DQ� XQVHUHQ� .XUW� %XUJKDUGW� XQG� LP� $Q�
VFKOXVV�]XU�*HPHLQGHUDWVVLW]XQJ�VWLH��PDQ�DXI�GLH�YHUJDQJHQHQ�-DKUH�DQ� 

Ä(V�ZDU�NHLQH�OHLFKWH��DEHU�DXFK�NHLQH�XQJHSODQWH�(QWVFKHLGXQJ��,FK�]LHKH�
PLFK�PLW����2NWREHU�DXV�GHU�3ROLWLN�]XU�FN�XQG�JHKH�LQ�GLH��SROLWLVFKH��3HQVL�
RQ��(LQ�JUR�HV�'DQNH�P|FKWH�LFK�DQ�GLH�*lQVHUQGRUIHU�%HY|ONHUXQJ��PHLQH�
SROLWLVFKHQ�:HJEHOHLWHU�XQG�DQ�DOOH�63g-)XQNWLRQlUH�I�U�GLH�JXWH�=XVDPPHQ�
DUEHLW�ULFKWHQ�³�VDJW�%XUJKDUGW�GD]X� 

Å'$1.(�.857�´�XQG�QDW�UOLFK�Å)5(81'6&+$)7�´ 

$XVIOXJ�GHU�MXQJHQ�*lQVHUQGRUIHU 
 

$P� ��� $XJXVW� IDQG� ]XP� HUVWHQ� 0DO� GHU�
Ä$XVIOXJ� GHU� MXQJHQ� *lQVHUQGRUIHU³� VWDWW��
8QVHU� 6W5� .XUW� %XUJKDUGW� OXG� GLH� 9RONV�
VFK�OHU� ]X� HLQHP� 7DJ� LP� :LOGSDUN� (UQVW�
EUXQQ� HLQ�� 'LH� .LQGHU� EHVWDXQWHQ� GLH� IUHL�
ODXIHQGHQ�7LHUH�XQG�ZDQGHUWHQ� LQWHUHVVLHUW�
GXUFK� GDV� 3DUNDUHDO�� 1DW�UOLFK� IDQG� DXFK�
GHU� JUR�H� 6SLHOSODW]� EHL� GHQ� .OHLQHQ� $Q�
NODQJ��1DFKPLWWDJV�ZXUGHQ�GLH�WHLOQHKPHQ�
GHQ�6FK�OHU�XQG�(UZDFKVHQHQ�QRFK�DXI�HLQ�
(LV�HLQJHODGHQ�XQG�PDQ� WUDW�GHQ�+HLPZHJ�
DQ�� 'LH� MXQJHQ� *lQVHUQGRUIHULQQHQ� XQG�
*lQVHUQGRUIHU� ZDUHQ� YRQ� GLHVHP� $XVIOXJ�
EHJHLVWHUW�-�(LQ�YROOHU�(UIROJ� 

6RPPHUIHVW�GHU�3HQVLRQLVWHQ 
 

7URW]�5HJHQ�IDQGHQ�VLFK�VHKU�YLHOH�3HQVL�
RQLVWHQ� XQG� 3HQVLRQLVWLQQHQ� DXI� GHP�
9RONVKDXVJHOlQGH� HLQ�� XP� GDV� 6RPPHU�
IHVW� XQVHUHV� 3HQVLRQLVWHQYHUEDQGHV� ]X�
EHVXFKHQ��%HL�PXVLNDOLVFKHU�8QWHUPDOXQJ�
XQG� JXWHP� (VVHQ� ZXUGH� HV� HLQ� JHP�WOL�
FKHU�1DFKPLWWDJ��8QWHU�GHQ�*lVWHQ�EHIDQ�
GHQ�VLFK�DXFK�15�5XGROI�3OHVVO��6W5�8OULNH�
&DS�XQG�GLH�*HPHLQGHUlWH�,UOYHN��+ODYDW\��
6FK|QEDXHU� XQG� -XQJHU�� +|KHSXQNW� GHU�
9HUDQVWDOWXQJ� ZDU� GLH� JUR�H� 7RPEROD� PLW�
IDVW�����3UHLVHQ�� 
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/('-:DQG��%�� 
 

6HLW�-XOL�VWHKW�GLH�QHXH�/('-:HUEHZDQG�DQ�
GHU� %�� �+|KH� .UHLVYHUNHKU��� 'DPLW� ZXUGH�
QXQ� DXFK� GHQ� ULHVLJHQ� 3ODNDWZlQGHQ� GHU�
.DPSI� DQJHVDJW� XQG� GDV� 2UWVELOG� ZHLWHU�
YHUVFK|QHUW��-HW]W�N|QQHQ�*HZHUEHWUHLEHQ�
GH�� 9HUHLQH� XQG� DQGHUH� ,QWHUHVVLHUWH�:HU�
EH]HLW� EHL� GHU� *HPHLQGH� PLHWHQ�� 'LH�
ÄZLOGJHZDFKVHQHQ³� 3ODNDWZlQGH� ZXUGHQ�
IDVW�JlQ]OLFK�HQWIHUQW� 

1HXH�+RPHSDJH 
 

6HLW� HLQLJHQ� :RFKHQ� HUVWUDKOW� XQVHUH�
+RPHSDJH� QXQ� LQ� QHXHP�*HZDQG��'HU�
:HEDXIWULWW�ZXUGH�HQWVWDXEW�XQG�GLH�0H�
Q�V�YHUVWlQGOLFKHU�DQJHOHJW�� 

)U�KVFKRSSHQ�I�U� 
)UHXQGH 
 

%HLP� GLHVMlKULJHQ� )U�KVFKRSSHQ� I�U�
)UHXQGH�LQ�2OOHUVGRUI�ZDU�XQVHU�/DQGHV�
YRUVLW]HQGHU� )UDQ]� 6FKQDEO� ]X� *DVW��
:HLWHUH�(KUHQJlVWH�ZDUHQ�/+-6WY��.DULQ�
5HQQHU� XQG� 15� 5XGL� 3OHVVO�� 'LH� 63g-
*)� ZDU� PLW� VHLQHQ�
0DQGDWDUHQ� VWDUN�
YHUWUHWHQ�� 6W5� 8OULNH�
&DS�� *5� (OIULHGH�
6FK|QEDXHU�� *5� 0L�
FKDHO� +ODYDW\�� *5�
.HUVWLQ� &DS�� *5�
*HUKDUG� -DQGD� XQG�
*5�)UDQ]�,UOYHN�QDK�
PHQ� DQ� GLHVHU� WROOHQ�
9HUDQVWDOWXQJ�WHLO� 

*5�.HUVWLQ�&DS�XQG�*5�0LFKDHO�+ODYDW\�
PLW�15�5XGROI�3OHVVO�XQG��63g-1g-

9RUVLW]HQGHU�6FKQDEO 

/,Z��sKZ�h'^^d/DD��&mZ���E 

'	E^�ZE�KZ&�Z�/D�E�d/KE�>Z�d 

ZƵĚŽůĨ�WůĞƐƐů 

0LQL0HG�6WXGLXP 
 

'DV�0LQL0HG�6WXGLXP�JHKW� LQ�GDV�QlFKVWH�
6HPHVWHU��8QVHUH�6W5�8OULNH�&DS�KDW�ZLH�
GHU�YLHOH� LQWHUHVVDQWH�9RUWUDJHQGH�DXV�GHU�
0HGL]LQ�QDFK�*lQVHUQGRUI�JHKROW��'LH�9HU�
DQVWDOWXQJHQ� ILQGHQ� LPPHU� XP� ������ 8KU�
LP�.XOWXUKDXV��6FKPLHG-9LOOD��VWDWW� 
 

�������� -�$OOHV�UXQG�XP�5KHXPD 
�������� -�.QRWHQ�LQ�GHU�%UXVW 
�������� -�.RSIVFKPHU]HQ�RGHU�0LJUlQH" 
�������� -�=DKQLPSODQWDWH�KHXWH 
�������� -�(UQlKUXQJ�LP�$OWHU 
�������� -�+DUQZHJH��%ODVH��3URVWDWD 


