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XQG�DQVFKOLH�HQG�HLQ�6FKDXIHQVWHUEXPPHO 
DP�3IDUU]HQWUXP�6W��/XEHQWLXV��%XUJVWUD�H���LQ�.REHUQ 

:LH� LP�YHUJDQJHQHQ�-DKU��P|FKWHQ�ZLU� ,KQHQ�3URGXNWH�DXV�GHP�(LQH-:HOW-/DGHQ�]XP�
.DXI�DQELHWHQ��'D�GDV�GLHVHV�-DKU�DXIJUXQG�GHU�&RURQD-%HVFKUlQNXQJHQ�QLFKW� VR�HLQ�
IDFK�JHKW��KDEHQ�ZLU�XQV�HLQH�$OWHUQDWLYH�HLQIDOOHQ�ODVVHQ��GLH�HEHQIDOOV�HLQH�*HOHJHQKHLW�
ELHWHW��HLQHQ�VFK|QHQ�*RWWHVGLHQVW�PLW�HLQHP�6FKDXIHQVWHUEXPPHO�]X�YHUELQGHQ� 

(UOHEHQ�VLH�XP�������8KU�GHQ�:HOWJHEHWVWDJ�LQ�GHU�3IDUUNLUFKH�LQ�.REHUQ�XQG�JHQLH�HQ�
VLH�GUDX�HQ�EHL� HLQHP�NOHLQHQ�6SD]LHUJDQJ�HQWODQJ�GHU�)HQVWHU�GHV�3IDUU]HQWUXPV�GLH�
VFK|QHQ�:DUHQ�DXV�DOOHU�:HOW�XQG�WURW]HQ�VLH�GDPLW�GHU�(LQW|QLJNHLW�]X�+DXVH� 

:LU� ELHWHQ� DQOlVVOLFK� GHV�:HOWJHEHWVWDJV� DP� )UHLWDJ�� GHP� ��� 0lU]�� GHQ� ��� RIIL]LHOOHQ�
6FKDXIHQVWHUEXPPHO�DP�3IDUU]HQWUXP�6W��/XEHQWLXV�LQ�.REHUQ�DQ��6FKOHQGHUQ�6LH�Y|OOLJ�
XQYHUELQGOLFK�]ZLVFKHQ�������8KU�XQG�������8KU�DQ�GHQ�JUR�HQ�)HQVWHUQ�GHV�3IDUU]HQW�
UXPV�YRUEHL� 

6ROOWHQ�6LH�LQ�GHQ�$XVODJHQ�,KU�/LHEOLQJVSURGXNW�HQWGHFNHQ��N|QQHQ�6LH�HV�GLUHNW�NRQWDNW�
ORV�PLW�QDFK�+DXVH�QHKPHQ��(LQIDFK�YRUEHLNRPPHQ��:LU�IUHXHQ�XQV� 

+LQZHLVH 

Þ 6RZRKO� LQ�GHU�.LUFKH�DOV�DXFK�DXI�GHP�.LUFKSODW]�JHOWHQ�GLH�+\JLHQH-�XQG�$E�
VWDQGVUHJHOXQJHQ��$NWXHOO�VLQG�GLHV� 

Þ $EVWDQG������P� 

Þ (LQH�PHGL]LQLVFKH�0DVNH� �23-0DVNH�� RGHU�HLQH�0DVNH�GHU�6WDQGDUGV�.1���1���
RGHU�))3��� LVW�YHUSIOLFKWHQG� EHL� GHU�)HLHU� GHV�*RWWHVGLHQVWHV� XQG�ZlKUHQG�GHV�
JHVDPWHQ�$XIHQWKDOWHV� LQ�GHU�.LUFKH�]X� WUDJHQ��(LQH�DQGHUH�$UW�GHU�0XQG-1DVHQ-
%HGHFNXQJ�LVW�QLFKW�]XJHODVVHQ��'LH�JOHLFKH�5HJHOXQJ�JLOW�DXFK�DXI�GHP�JHVDPWHQ�
.LUFKSODW]� 

Þ *HPHLQGHJHVDQJ�LVW�QLFKW�HUODXEW� 

Þ (LQH�YRUKHULJH�$QPHOGXQJ�LVW�QLFKW�HUIRUGHUOLFK��'HU�|UWOLFKH�(PSIDQJVGLHQVW��EHU�
QLPPW�GLH�5HJLVWULHUXQJ�GHU�*RWWHVGLHQVWEHVXFKHU� 
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(UVWH�6FKULWWH�]XU�.LUFKHQHUQHXHUXQJ 
,P�'HNDQDW�0DLIHOG-8QWHUPRVHO�EHJLQQW�GLH�6RQGLHUXQJVSKDVH 

1DFKGHP�GLH�6\QRGHQXPVHW]XQJ��XQWHU�DQGHUHP�PLW�GHU�=XVDPPHQOHJXQJ�GHU�3IDUUHL�
HQ�GHV�'HNDQDWHV�]X�HLQHU�*UR�SIDUUHL��GLH�GDQQ�Ä2UWH�YRQ�.LUFKH³�I|UGHUW��JHVWRSSW�ZRU�
GHQ�ZDU��EHJLQQW�QXQ�HLQH�3KDVH�GHU�6RQGLHUXQJ��GLH�ELV�6RPPHU�GDXHUQ�VROO� 

'LHVH�3KDVH�VROO�.ODUKHLW�GDU�EHU�EULQJHQ��ZLH�HV�LQ�GHQ�HLQ]HOQHQ�3IDUUHLHQ�XQG�3IDUUHL�
HQJHPHLQVFKDIWHQ�DXVVLHKW�XQG�LQZLHZHLW�PDQ�VLFK�GRUW�HLQH�)XVLRQ�YRUVWHOOHQ�NDQQ�RGHU�
DXFK�ZLOO� 

'LH�=LHOH�GHU�6\QRGH��GHQ�3HUVSHNWLYZHFKVHO�KLQ�]X�GHQ�0HQVFKHQ��VROO�GDEHL�LPPHU�LP�
%OLFN�EHKDOWHQ�ZHUGHQ��'UHL�=LHOH�KDWWH�GLHVHU�3HUVSHNWLYZHFKVHO��GHQ�VLFK�GLH�.LUFKH�]XU�
$XIJDEH�JHPDFKW� KDWWH��6LH�ZLOO� QlKHU� DQ� GHQ�0HQVFKHQ�PLW� LKUHQ�6RUJHQ��:�QVFKHQ�
XQG�GHUHQ�DOOWlJOLFKHP�/HEHQ�VHLQ��VLH�ZLOO��GDVV�GLH�HLQ]HOQHQ�0HQVFKHQ�PLW� LKUHQ�)l�
KLJNHLWHQ�XQG�:�QVFKHQ�VLFK�HQWIDOWHQ�N|QQHQ��Ä&KDULVPHQRULHQWLHUXQJ³��XQG�VLH�ZLOO�HL�
QH�GLDNRQLVFKH�.LUFKH�VHLQ��G��K��VLFK�GHQ�1|WHQ�GHU�0HQVFKHQ�]XZHQGHQ�XQG�GHQ�0HQ�
VFKHQ�GLHQHQ� 

'D]X�LVW�HLQH�$UEHLWVJUXSSH�JHELOGHW�ZRUGHQ��GLH�GLHVH�Ä6RQGLHUXQJ³�EHWUHLEHQ�ZLUG��G��K��
GLH� MHZHLOLJHQ� ORNDOHQ� 6LWXDWLRQHQ� XQG� GHUHQ�0HQVFKHQ� DQ]XVFKDXHQ� XQG� ZDKU]XQHK�
PHQ� 

'LHVH�$UEHLWVJUXSSH�EHVWHKW�DXV�]ZHL�3HUVRQHQ�DXV�GHP�%LVWXP�7ULHU�XQG�GUHL�3HUVRQHQ�
DXV�GHP�'HNDQDW�0DLIHOG-8QWHUPRVHO�� 

$XV�Ä7ULHU³�NRPPHQ�6XVDQQH�6FKQHLGHU�XQG�0LFKDHO�-lJHU��DXV�GHP�'HNDQDW�DUEHLWHQ�
+ROJHU�0DFN��-RDFKLP�:DJQHU�XQG�$QVJDU�)HOG�PLW� 

6XVDQQH�6FKQHLGHU�LVW����-DKUH�DOW�XQG�ZRKQW�LQ�.REOHQ]��6LH�KDW�5HOLJLRQV-�XQG�6R]LDO�
SlGDJRJLN�VWXGLHUW��ZDU����-DKUH�*HPHLQGHUHIHUHQWLQ�LQ�.REOHQ]�XQG�LVW�MHW]W�'HNDQDWVUH�
IHUHQWLQ�LP�'HNDQDW�5KHLQ-:LHG��6LH�ZDU�0LWJOLHG�GHU�6\QRGH�XQG�DUEHLWHW�]XU�=HLW�DQ�GHU�
8PVHW]XQJ�GHU�6\QRGH��]X�GHU�DXFK�GLHVH�6RQGLHUXQJ�PLW�����$UEHLWVXPIDQJ�JHK|UW� 

0LFKDHO�-lJHU�LVW����-DKUH�DOW�XQG�ZRKQW�LQ�$QGHUQDFK��(U�DUEHLWHWH����-DKUH�LQ�GHU�6SDU�
NDVVH�1HXZLHG�XQG�VHLW������DOV�5HQGDQW�LQ�GHU�5HQGDQWXU�.REOHQ]��GHU�NLUFKOLFKHQ�)L�
QDQ]YHUZDOWXQJ�� ���� VHLQHV� $UEHLWVXPIDQJV� XPIDVVW� GLH� 6WDEVVWHOOH� 6\QRGHQXPVHW�
]XQJ� 

+ROJHU�0DFN�LVW����-DKUH�DOW�XQG�ZRKQW�LQ�/RQQLJ��'RUW�HQJDJLHUWH�HU�VLFK�YRQ�$QIDQJ�DQ�
LQ�YLHOIlOWLJHU�:HLVH�DOV�(KUHQDPWOLFKHU��VHLW������LVW�HU�9RUVLW]HQGHU�GHV�3IDUUJHPHLQGH�
UDWHV�XQG�DE������9RUVLW]HQGHU�GHV�3IDUUHLHQUDWHV��(U�KDW�EHUHLWV�DQ�HLQHU�GHWDLOOLHUWHQ�
$XIVWHOOXQJ�GHV�NLUFKOLFKHQ�/HEHQV�LQ�VHLQHU�3IDUUHLHQJHPHLQVFKDIW�PLWJHDUEHLWHW� 

-RDFKLP�:DJQHU�LVW����-DKUH�DOW�XQG�ZRKQW�LQ�'LHEOLFK�������ZXUGH�HU�]XP�3ULHVWHU�JH�
ZHLKW��VHLW������LVW�HU�OHLWHQGHU�3IDUUHU�GHU�3IDUUHLHQJHPHLQVFKDIW�8QWHUPRVHO�XQG�P|FK�
WH�GLH�VSLULWXHOOH��JHLVWLJH�'LPHQVLRQ�LQ�GLHVHQ�3UR]HVV�HLQEULQJHQ� 

$QVJDU�)HOG�LVW����-DKUH�DOW�XQG�ZRKQW�LQ�5�EHU��(U�DUEHLWHWH�HU�I�QI�-DKUH�ODQJ�DOV�.UDQ�
NHQKDXVVHHOVRUJHU� LQ�.REOHQ]��VHLW������ LVW�HU�3DVWRUDOUHIHUHQW�HUVW� LP�'HNDQDW�0DLIHOG�
XQG�GDQQ�LP�'HNDQDW�0DLIHOG-8QWHUPRVHO��(U�LVW�1RWIDOOVHHOVRUJHU��]XVWlQGLJ�I�U�(UZDFK�
VHQHQELOGXQJ�� )DPLOLHQDUEHLW� XQG� %HJOHLWXQJ� GHU� NDWKROLVFKHQ� .LQGHUJlUWHQ�� 6HLQ�
6FKZHUSXQNW�OLHJW�EHL�GHQ�Ä)HUQVWHKHQGHQ³��G��K��EHL�GHQHQ��GHQHQ�GLH�NLUFKOLFKHQ�5LWHQ�
XQG�GHUHQ�6SUDFKH�IUHPG�JHZRUGHQ�VLQG� 


