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'LH�=HLW�YHUIOLHJW��0LWWOHUZHLOH�ELQ�
LFK� EHUHLWV� ¾EHU� HLQ� 0RQDW� DOV�
%¾UJHUPHLVWHU� LP� $PW�� *ROV� LVW�
HLQH�VR� OHEHQV-�XQG� OLHEHQVZHUWH�
*HPHLQGH�� GLH� YROOHQ� (LQVDW]��
K¸FKVWH�0RWLYDWLRQ� XQG� (QJDJH�
PHQW� YHUGLHQW�� 0LW� /HLGHQVFKDIW�
KDEH� LFK� GLHVH� +HUDXVIRUGHUXQJ�
DQJHQRPPHQ�� (V� LVW� PLU� HLQH�
JUR¡H� (KUH� XQG� )UHXGH�� XQVHUHU�
*HPHLQGH� LQ�GLHVHU�)RUP�]X�GLH�
QHQ� 
'$1.(� I¾U� GLH� YLHOHQ� QHWWHQ� %H�
JHJQXQJHQ��*HVSU¦FKH�XQG�$QUH�
JXQJHQ��,FK�NRQQWH�YLHOH�$QWULWWV�
EHVXFKH�DEVROYLHUHQ� -�YRP�:HLQ�

EDXYHUHLQ�¾EHU�GLH�)HXHUZHKU�ELV�
KLQ�]XP�/DQGHVKDXSWPDQQ�� 
'DV�HUVWH�3URMHNW�� �GHP�LFK�PLFK�
LQWHQVLY� JHZLGPHW� KDEH�� ZDU� GHU�
.LQGHUJDUWHQ]XEDX��+LHU�KDEH�LFK�
PLU� HLQHQ� DNWXHOOHQ� �EHUEOLFN�
]XP�GHU]HLWLJHQ�6WDQG�GHU�$UEHL�
WHQ� YHUVFKDIIW�� *HKW� HV� QDFK�
3ODQ��NDQQ�LP�-XOL�HLQ�*UR¡WHLO�GHU�
$UEHLWHQ� DEJHVFKORVVHQ� ZHUGHQ��
=DKOUHLFKH� DQGHUH� 3URMHNWH� VLQG�
GHU]HLW� LQ� GHU� ILQDOHQ� 3KDVH�� %H�
VRQGHUV� HUIUHXOLFK�� 'U�� 0DUWLQ�
$VERWK�ZLUG�VHLQH�QHXH�3UD[LV�LP�
*HE¦XGH� GHV� *HPHLQGHDPWHV�
EHUHLWV�DP�����0¦U]�HU¸IIQHQ� 

 
 
 
 
(V�WXW�VLFK�ZDV�LQ�XQVHUHP�*ROV��
*HPHLQVDP�PLW� GHP� 7HDP�*ROV�
ZHUGH� LFK� GHQ� HLQJHVFKODJHQHQ�
:HJ�I¾U�XQVHUH�+HLPDWJHPHLQGH�
IRUWVHW]HQ�� 3DFNHQ� ZLU� GLH� =X�
NXQIW�DQ��*HPHLQVDP� 
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/HW]WHV�-DKU�ILHO�GLH�9DOHQWLQVDNWLRQ�FRURQDEHGLQJW�
DXV�-�KHXHU�NRQQWHQ�ZLU�ZLHGHU�WUDGLWLRQHOO�URWH� 
1HONHQ�YRU�GHQ�6XSHUP¦UNWHQ�YHUWHLOHQ� 

,P�*HPHLQGH]HQWUXP�NRQQWH�PDQ�
ZLHGHU�*XWHV�WXQ��%OXWVSHQGHQ�
VWDQG�DQ��'DQNH�DQ�GDV�7HDP�GHV�
�VWHUUHLFKLVFKHQ�5RWHQ�.UHX]HV��
I¾U�GLHVHQ�ZLFKWLJHQ�%HLWUDJ� 

'LH�+DFNVWRFN-7UDILN�ZDU�HLQH�
*ROVHU�,QVWLWXWLRQ��:LU�Z¾QVFKHQ�
5LFKDUG�+DFNVWRFN�DOOHV�*XWH�I¾U�
GHQ�5XKHVWDQG� 



6LPRQH�*PDOO 
̺,FK�KDE�VRZRKO�*XW-
VFKHLQH�YHUVFKHQNW��DOV�
DXFK�EHNRPPHQ��(V�LVW�
HLQH�WROOH�,GHH��GLH�*ROVHU�
%HWULHEH�]X�XQWHUVW¾W]HQ�̸ 

*HUQRW�=HFKPHLVWHU 
̺*XWH�6DFKH��,FK 
KDEH�VRZRKO� 
*XWVFKHLQH�JHNDXIW�XQG�YHU�
VFKHQNW��DOV�DXFK�ZHOFKH� 
EHNRPPHQ�̸ 

-¾UJHQ�/DQJ 
̺:HQQ�ZLU�MHPDQGHQ�XQWHU-
VW¾W]HQ�P¾VVHQ��VLQG�HV�
̺XQVHUH̸�:LUWH�XQG�%HWULHEH�LQ�
*ROV��'DKHU�YHUVFKHQNHQ�ZLU�QXU�
PHKU�*ROV-*XWVFKHLQH��XP�JH�
QDX�GLHV�]X�XQWHUVWUHLFKHQ�̸ 

%ULJLWWH�:HEHU 
̺:XUGH�PLW�*ROV-*XWVFKHLQHQ�
EHVFKHQNW��(LQH�WROOH�$NWLRQ�XQG�
I¾U�PLFK�DOV�:LQGHQHULQ�HLQ���
JXWHU�*UXQG��PDO�ZLHGHU�U¾EHU�
QDFK�*ROV�]X�IDKUHQ�̸ 

 Xm(ÇyJ�X²À�ðÇjÇyIÀث 
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*ROV-*XWVFKHLQH� 
+DEW�LKU�EHUHLWV�ZHOFKH�EHNRPPHQ�RGHU 

VHOEVW��JHNDXIW�XQG�YHUVFKHQNW" 

�ǶȺ�(ǞȲƵǲɈȌȲǞȁ�ƮƵȲ�wǞɈɈƵǶȺƧǘɐǶƵ�
JȌǶȺ�ǞȺɈ�ǿǞȲ�ƮǞƵ� ǞǶƮɐȁǐ�ƵǞȁƵ��������
ƦƵȺȌȁƮƵȲƵ�RƵȲɹƵȁȺƊȁǐƵǶƵǐƵȁǘƵǞɈخ 
 

'LH� %LOGXQJVHLQULFKWXQJHQ� KDEHQ� LQ� *ROV� HLQHQ�
KRKHQ� 6WHOOHQZHUW� XQG� JHQLH¡HQ� DXFK� ¾EHU� GLH�
2UWVJUHQ]HQ� KLQZHJ� JUR¡H� $QHUNHQQXQJ�� (LQH�
PRGHUQH� ,QIUDVWUXNWXU� XQG� HQJDJLHUWH� 3¦GD�
JRJ�LQQHQ�ELHWHQ� LQ�HLQHP�PRWLYLHUHQGHQ�8PIHOG�
XQVHUHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�HLQH�RSWLPDOH�
)¸UGHUXQJ�LKUHU�LQGLYLGXHOOHQ�)¦KLJNHLWHQ�� 

9LHOH� 6FK¾OHU�LQQHQ� DXV� GHQ� XPOLHJHQGHQ� 2UWHQ�
EHVXFKHQ� XQVHUH� 6FKXOH�� GD� GLH� 3IOLFKWVFKXOJH�
VHW]-1RYHOOH� I¾U� GLH�0LWWHOVFKXOH� GLH� IUHLH� 6FKXO�
ZDKO�HUP¸JOLFKW��'DV�VRUJW�QLFKW�QXU�I¾U�HLQ�VHKU�
JXWHV� ,PDJH�� VRQGHUQ� LVW� DXFK� HLQ� ZHVHQWOLFKHU�
7HLO�GHU�6FKXOHUKDOWXQJ��'LH�ILQDQ]LHOOHQ�%HLWU¦JH�
DXV�GHQ�DQGHUHQ�*HPHLQGHQ�ZHUGHQ� I¾U�GLH�0R�
GHUQLVLHUXQJ�XQG�,QVWDQGKDOWXQJ�DXIJHZHQGHW�� 

,FK� P¸FKWH� PLFK� JHPHLQGHSROLWLVFK� I¾U� HLQ� ]X�
NXQIWVRULHQWLHUWHV�$QJHERW�YRP�.LQGHUJDUWHQ�ELV�
]XU� 0LWWHOVFKXOH� HQJDJLHUHQ�� XP� *ROV� DXFK� ZHL�
WHUKLQ� DOV� DWWUDNWLYHQ� %LOGXQJVVWDQGRUW�ZHLWHU]X�
HQWZLFNHOQ� 



J�m²ٙ�ðÇjÇyIÀ��y§�!j0y 
yƊƧǘƮƵǿ� RƊȁȺ� ²ƧǘȲƊǿǿƵǶ� ƦƵٌ
ǲƊȁȁɈ� ǐƵǐƵƦƵȁ� ǘƊɈة� ƮƊȺȺ� ƵȲ� Ǟȁ�
ƮƵȁ� ɩȌǘǶɨƵȲƮǞƵȁɈƵȁ� ªɐǘƵȺɈƊȁƮ�
ǐƵǘƵȁ�ǿȖƧǘɈƵة�ɩɐȲƮƵȁ�ɨȌȲ�ɖƦƵȲ�
ƵǞȁƵǿ� wȌȁƊɈ� Ǟǿ� JƵǿƵǞȁƮƵȲƊɈ�
ƮǞƵ� àƵǞƧǘƵȁ� ǏɖȲ� ƮǞƵ� JȌǶȺƵȲ� ðɐٌ
ǲɐȁǏɈ�ǐƵȺɈƵǶǶɈخ 
 

.LOLDQ�%UDQGVW¦WWHU�ZXUGH�LP�*ROVHU�*HPHLQGH�
UDW�PLW����]X���]XP�QHXHQ�*ROVHU�%¾UJHUPHLV�
WHU� JHZ¦KOW�� *HPHLQVDP� PLW� GHP� 7HDP� *ROV�
P¸FKWH�HU�GLH�=XNXQIW�XQVHUHU�+HLPDWJHPHLQ�
GH�DQSDFNHQ� 
 

1HX�LP�7HDP�LVW�3HWUD�3HFN��'LH�'LUHNWRULQ�GHU�
0LWWHOVFKXOH� *ROV� ¾EHUQLPPW� GHQ� %HUHLFK� GHU�
*ROVHU�%LOGXQJVHLQULFKWXQJHQ�-�YRP�.LQGHUJDU�
WHQ�ELV�]XU�0LWWHOVFKXOH� 

'DV�QHXH�7HDP�PLW�.LOLDQ�%UDQGVW¦WWHU�DQ�GHU�
6SLW]H�VHW]W�DXI�HLQ�0LWHLQDQGHU�XQG�KDW�VWHWV�
HLQ�RIIHQHV�2KU�I¾U�GLH�*ROVHU�LQQHQ��%¾UJHUQ¦�
KH�LVW�VFKRQ�LPPHU�HLQ�]HQWUDOHU�3XQNW�GHU�VR�
]LDOGHPRNUDWLVFKHQ�3ROLWLN��%HUHLWV� LQ� GHQ� YHU�
JDQJHQHQ�-DKUHQ�NRQQWHQ�ZLU�GXUFK�%HGDUIVHU�
KHEXQJHQ� YLHOH� $QUHJXQJHQ� GHU� %HY¸ONHUXQJ�
YHUZLUNOLFKHQ� 
 

$XV� GLHVHP� *UXQG� LVW� GHU]HLW� HLQH� JUR¡H� *H�
PHLQGHXPIUDJH� LQ�3ODQXQJ�� EHL� GHU� HV�XP�GLH�
=XNXQIW�YRQ�*ROV�JHKW��:LH�VROO�XQVHU�*ROV�GHU�
=XNXQIW� DXVVHKHQ"� :LH� VROO� VLFK� *ROV� ZHLWHU�
HQWZLFNHOQ" 
 
 

ϚXÿŊãÿě¾ěßãľϰöœľϰßÿãϰ
9Ģēłãľϰ¯ŏĐŏěöŊλϰ 
y¾ÙĐãěϰţÿľϝłϰ 
÷ãęãÿěł¾ęϰ¾ěλϛ 
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9Ģēłãľϰ�Ùüę¾ěĐãľē 
0LW�*ROVHU�:HLQ�XQG�*UDPPHOSRJDWVFKHUO�JLQJ̵V�
]XP�$QWULWWVEHVXFK�EHLP�/DQGHVKDXSWPDQQ�� 
,P�=XJH�GHV�$UEHLWVJHVSU¦FKV�]ZLVFKHQ�%¾UJHU�
PHLVWHU�XQG�/DQGHVKDXSWPDQQ�ZXUGH�¾EHU�GLH�ODX�
IHQGHQ�3ODQXQJHQ�I¾U�GDV�*ROVHU�9RONVIHVW��GDV�
.UDQNHQKDXV�*ROV�XQG�GLH�2IIHQVLYH�]XU�6W¦UNXQJ�
GHV�:HLQWRXULVPXV�JHVSURFKHQ�� 

 

(LQH�'HOHJDWLRQ�GHU�63��*ROV�ZDU�YRU�2UW��XP�]XU�(U¸IIQXQJ�GHV�QHXHQ�0$:(-
,PELVV�LQ�GHU�*HZHUEHVWUD¡H�]X�JUDWXOLHUHQ��'HU�$QGUDQJ�ZDU�JUR¡�-�GLH�QHXHQ��
PRGHUQHQ�5¦XPOLFKNHLWHQ�NRPPHQ�VHKU�JXW�DQ��/LHEHU�0DWWKLDV�:HQGHOLQ��OLH�
EH�&ODXGLD�:HQGHOLQ��ZLU�Z¾QVFKHQ�HLQHQ�HUIROJUHLFKHQ�*HVFK¦IWVVWDUW�� 

�ªðÀ§ª�åX² 

&ľīööěŏě÷ϰÿęϰXÌľű 
'HU�8PEDX�I¾U�GLH�$U]WSUD[LV�LP�*HE¦XGH�GHV�
*HPHLQGHDPWHV�LVW�]¾JLJ�YRUDQJHJDQJHQ��,P�1R�
YHPEHU�ZXUGHQ�GLH�*HZHUNH�DXVJHVFKULHEHQ��LQ�
.¾U]H�ZLUG�GLH�3UD[LV�LKUHU�%HVWLPPXQJ��¾EHUJH�
EHQ��0LWWH�0¦U]��HU¸IIQHW�'U��0DUWLQ�$VERWK�VHLQH�
QHXHQ�2UGLQDWLRQVU¦XPH��(LQ�ZHLWHUHU�ZLFKWLJHU�
6FKULWW�I¾U�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�XQG�*H�
VXQGKHLW�GHU�*ROVHU�LQQHQ� 

y0Ç0ª�IIyÇyJ 

X�¡&-AęØÿłł-ϰŏěßϰ�ØüĢēę¾ľĐŊ 



wǞɈ�RƊȁȺ�²ƧǘȲƊǿǿƵǶ�ǘƊɈ�ƵǞȁ� ɖȲǐƵȲٌ
ǿƵǞȺɈƵȲ�ǿǞɈ�mƵǞƦ�ɐȁƮ�²ƵƵǶƵة�ƵǞȁ�
JȌǶȺƵȲ�ǏɖȲ�ƊǶǶƵ�JȌǶȺƵȲبǞȁȁƵȁة�ƵǞȁ�²ȌɹǞٌ
ƊǶƮƵǿȌǲȲƊɈ�ɨȌǿ�²ƧǘƵǞɈƵǶ�ƦǞȺ�ɹɐȲ�
²ȌǘǶƵ�ƮǞƵ�ȯȌǶǞɈǞȺƧǘƵ� ɖǘȁƵ�ƮƵȺ� ɐȲٌ
ǐƵȁǶƊȁƮƵȺ��ɨƵȲǶƊȺȺƵȁث 
 

�,Q�GHQ�OHW]WHQ����-DKUHQ�NRQQWH�LFK�YLHO�I¾U�XQVHUH�
*HPHLQGH� WXQ��0LW�.LOLDQ�%UDQGVW¦WWHU�KDEH� LFK�HL�
QHQ� MXQJHQ�� DNWLYHQ� 0DQQ� DQ� PHLQHU� 6HLWH�� GHU�

HEHQVR� I¾U�GLH�$QOLHJHQ�XQVHUHU�*HPHLQGH�EUHQQW��
(U� LVW� GHU� LGHDOH�0DQQ� I¾U� GLH�*ROVHU�+HUDXVIRUGH�
UXQJHQ� GHU� =XNXQIW�� 'HVKDOE� KDEH� LFK� PLFK� GD]X�
HQWVFKORVVHQ�� LQ� GHQ� 5XKHVWDQG� ]X� JHKHQ� XQG� LQ�
GHU� 3HQVLRQ� =HLW� PLW� PHLQHP� (QNHONLQG� ]X� JHQLH�
¡HQ���VR�GHU��QXQPHKULJH�$OW-%¾UJHUPHLVWHU� 
 

+DQV� 6FKUDPPHO� NRQQWH� LQ� VHLQHU� $PWV]HLW� YLHOH�
3URMHNWH� XPVHW]HQ�� ,Q� VHLQHU� =HLW� VWDQG� QLFKW� QXU�
GDV� ���--DKU--XELO¦XP� GHU� 0DUNWJHPHLQGH� *ROV�
DXI� GHP� 3URJUDPP�� HV� ZXUGH� LQQHUKDOE� GHU� *H�
PHLQGH� EDXOLFK� YLHO� PRGHUQLVLHUW�� EHL� GHU� 9RONV�
VFKXOH� ]XJHEDXW�� GLH� /HLFKHQKDOOH� DXI� PRGHUQVWH�
6WDQGDUGV�JHKREHQ���GDV�9RONVIHVWJHO¦QGH�XQG�GLH�
9RONVIHVWKDOOH�DXI�GHQ� OHW]WHQ�6WDQG�JHEUDFKW�XQG�
YLHOHV�PHKU��'DV�*HPHLQVDPH�YRU�GDV�7UHQQHQGHQ�
]X�VWHOOHQ��ZDU�LKP�GDEHL�JDQ]�EHVRQGHUV�ZLFKWLJ�� 
 

'DV� �63��7HDP�*ROV�VDJW�˾'DQNH�� OLHEHU�+DQV�� I¾U�
'HLQ� (QJDJHPHQW�� I¾U� GLH� +DUWQ¦FNLJNHLW� LQ� PDQ�
FKHQ�9HUKDQGOXQJHQ�� DEHU� DXFK� I¾U� YLHO� GLSORPDWL�
VFKHV�*HVFKLFN��ZHQQ�HV�XP�GDV�:RKO�GHU�*ROVH�
ULQQHQ�XQG�*ROVHU�JLQJ�˼ 

ׁׅ�h�Rª0�R�y²�²!Rª�ww0m 



 

6FKRQ�JHVHKHQ"�'HU�QHXH�*HPHLQGHSDUNSODW]�LQ�GHU�2UWVPLWWH�LVW�JH¸IIQHW��
%HLP�Q¦FKVWHQ�$U]WEHVXFK��$PWVZHJ�RGHU�%HVXFK�HLQHV�*ROVHU�%HWULHEHV�
NDQQ�HLQHU�GHU�QHXJHVFKDIIHQHQ�3DUNSO¦W]H�JHQXW]W�ZHUGHQ��$FKWXQJ��I¾U�
GHQ�QHXHQ�*HPHLQGHSDUNSODW]�LQ�GHU�2UWVPLWWH�JLOW�.XU]SDUN]RQH� 

$NWXHOO�NRPPW�HV�LQ�GHU�%DXEUDQFKH�YHUPHKUW�]X�
/LHIHUHQJS¦VVHQ��/HLGHU�ZDU�XQVHUH�%DXVWHOOH�EHLP�
.LQGHUJDUWHQ�DXFK�GDYRQ�EHWURIIHQ��1DFK�/LHIHU�
VFKZLHULJNHLWHQ�NRQQWHQ�HUIUHXOLFKHUZHLVH�MHW]W�GLH�
)HQVWHU�HLQJHEDXW�ZHUGHQ�XQG�GLH�$UEHLWHQ��JHKHQ�
ZHLWHUKLQ�]¾JLJ�YRUDQ��(V�HQWVWHKHQ�MH�HLQ�QHXHU�
.LQGHUJDUWHQ–�XQG�.ULSSHQUDXP��HLQ�XPIDQJUHLFK�
DXVJHEDXWHU�0HKU]ZHFNUDXP�XQG�QHXH�5XKH–�
XQG�6DQLW¦UU¦XPH� 
 

$OV�6FKDXSODW]�I¾U�GLH�.RP¸GLH�̺7HFKWHOPHFKWHO̸�
YRQ�)HOL[�'YRUDN�ZXUGH�GDV�%LRWRS��9RONVIHVW-
JHO¦QGH��LQ�*ROV�JHZ¦KOW��%HL�HLQHP�*HVSU¦FK�PLW�
GHQ�EHLGHQ�9HUWUHWHUQ�GHU�7KHDWHUJUXSSH�*ROV��
+HOJD�$FKV�XQG�-¾UJHQ�%HFN�LP�%HLVHLQ�YRQ�%¾U�
JHUPHLVWHU�.LOLDQ�%UDQGVW¦WWHU�XQG�$PWVOHLWHU�'LH�
WHU�+RUYDWK�KDW�/DQGHVKDXSWPDQQ�+DQV�3HWHU�
'RVNR]LO�HLQH�ILQDQ]LHOOH�8QWHUVW¾W]XQJ�GHV�/DQ�
GHV�%XUJHQODQG�]XJHVLFKHUW� 

y0Ç 
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DĞĚŝĞŶŝŶŚĂďĞƌ͗�^WP�'K>^ 
,ĞƌĂƵƐŐĞďĞƌ͗��Őŵ͘�>�ďŐ͘�<ŝůŝĂŶ��Z�E�^d	dd�Z 

ϳϭϮϮ�'ŽůƐ͕�^ŽŶŶĞŶǁĞŐ�ϭϭͬϰ 
ŵŽďŝů�Ϭϲϵϵ�ϭϬϲ�ϱϬϴ�Ϯϵ 

ŬŝůŝĂŶ͘ďƌĂŶĚƐƚĂĞƩĞƌΛƐƉŽĞŬůƵď-ďŐůĚ͘Ăƚ 
ĨĂĐĞďŽŽŬ͗�ΛƐƉŽĞŐŽůƐ��ͮ��ǁĞď͗�ǁǁǁ͘ŐŽůƐ͘ƐƉŽĞ͘Ăƚ 

&ŽƚŽƐ͗�<ŝůŝĂŶ��ƌĂŶĚƐƚćƩĞƌ͕�ƉŝǆĂďĂǇ͕�ĐĂŶǀĂ͕�>ĂŶĚ��ƵƌŐĞŶůĂŶĚ 
 

�ƌƵĐŬ͗�dŝƐĐŚůĞƌ��ŝƌĞŬƚŵĂƌŬĞƟŶŐ͕�^ĂƚǌŐĂƐƐĞ�ϱ͕�ϳϭϮϮ�'ŽůƐ� 
 

�ŝĞŶƚ�ĚĞƌ�/ŶĨŽƌŵĂƟŽŶ�ĚĞƌ�'ŽůƐĞƌ�'ĞŵĞŝŶĚĞ- 
ďƺƌŐĞƌŝŶŶĞŶ�ƵŶĚ�'ĞŵĞŝŶĚĞďƺƌŐĞƌ͘ 

yǞƧǘɈȺ�ǿƵǘȲ�ɨƵȲȯƊȺȺƵȁ�
ǿǞɈ�ƮƵǿ�àǘƊɈȺ�ȯȯ-
²ƵȲɨǞƧƵ�ƮƵȲ�²§��J�m²ث� 
 
�ȁ׀׀ׂ�׆ׂ�׀ׇׅ�ׄ׆׆׀�� 
ƵǞȁƵ�àǘƊɈȺ�ȯȯ-
yƊƧǘȲǞƧǘɈ�ǿǞɈ�yƊǿƵ�
ɐȁƮ�RƊȁƮɯȁɐǿǿƵȲ�
ȺƧǘǞƧǲƵȁخ�IƵȲɈǞǐث 
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RƵɐƵȲ�ǞȺɈ�ƵȺ�ɩǞƵƮƵȲ�ȺȌɩƵǞɈخ� 
(ǞƵ�ɈȲƊƮǞɈǞȌȁƵǶǶƵ�IǶɐȲȲƵǞȁǞǐɐȁǐ�ȺɈƵǘɈ�
Ɗȁخ�IȲɖǘǯƊǘȲȺȯɐɈɹ�ǏɖȲ�ɐȁȺƵȲƵȁ��ȲɈخ 

 

 ׂׂ׀�wƚȲɹ�ׂخ׉ׁ
ÀȲƵǏǏȯɐȁǲɈ׀׀خ׈��ÇǘȲ 
ßȌǶǲȺǏƵȺɈǐƵǶƚȁƮƵ 

8QVHU�8PZHOWJHPHLQGHUDW�+DQV�/HKQHU�KDW�
GLH�)OXUUHLQLJXQJVDNWLRQ�KHXHU�ZLHGHU�����������

RUJDQLVLHUW�XQG�IUHXW�VLFK�DXI�]DKOUHLFKH� 
)UHLZLOOLJH��GLH�PLWKHOIHQ��DFKWORV�ZHJ-
JHZRUIHQHQ�0¾OO�]X�VDPPHOQ�XQG�]XU�����������

NRUUHNWHQ�(QWVRUJXQJ�]XP�%DXKRI�]X�EULQJHQ�� 
 

$OOH��GLH�VLFK�DXV�,GHDOLVPXV�LQ�GHQ�'LHQVW�GHU�
JXWHQ�6DFKH�VWHOOHQ�XQG�]X�%HJLQQ�GHU� 

9HJHWDWLRQVSHULRGH�DQ�GHU� 
)OXUUHLQLJXQJVDNWLRQ�WHLOQHKPHQ��ZHUGHQ�]XP� 

0LWWDJHVVHQ�HLQJHODGHQ� 

JٚȺɐȁƮ�Ǟǿ� ɐȲǐƵȁǶƊȁƮ 

�ęöľ¾÷ãϰűŏľϰ9ãłŏěßüãÿŊłŢãľłĢľ÷ŏě÷ 

̺:LU�KDEHQ�GHQ�$XIWUDJ��(QWVFKHLGXQJHQ�]XP�:RKOH�
,KUHU�*HVXQGKHLW�]X�WUHIIHQ�–�ZLH�MHW]W�ZLHGHU��PLW�GHP�
%HVFKOXVV�GHV�5HJLRQDOHQ�6WUXNWXUSODQV�*HVXQGKHLW�
%XUJHQODQG�������56*��̸�VR�/+�+DQV�3HWHU�'RVNR]LO� 
'HU�56*�LVW�GDV�]HQWUDOH�,QVWUXPHQW�I¾U�GLH�3ODQXQJ�
GHU�*HVXQGKHLWVYHUVRUJXQJ��:LU�JDUDQWLHUHQ�GDPLW�
ZHLWHUKLQ�I¾QI�.UDQNHQKDXVVWDQGRUWH�–�IO¦FKHQGH�
FNHQGH�9HUVRUJXQJ��6SH]LDOLVLHUXQJHQ�XQG�6SLW]HQPH�
GL]LQ�� 
 
'DV�%XUJHQODQG�KDW�KHXHU�����0LR��(XUR�I¾U�GHQ�%H�
WULHE�GHU�*HVXQGKHLWVHLQULFKWXQJHQ�EXGJHWLHUW�–�VR�
YLHO�ZLH�QLH�]XYRU� 
 

,P�1RUGEXUJHQODQG�LQYHVWLHUW�GDV 
.+�(LVHQVWDGW�LQ�GHQ�NRPPHQGHQ 
-DKUHQ�ELV�]X����0LOOLRQHQ�(XUR��)¾U�GHQ�%DX 
HLQHV�.UDQNHQKDXVHV�LQ�*ROV��DE�������O¦XIW�GLH�3OD�
QXQJ��:HLWHUH�UXQG����0LOOLRQHQ�(XUR�IOLH¡HQ�LQ�GLH�EH�
VWHKHQGHQ�6WDQGRUWH�2EHUSXOOHQGRUI��*¾VVLQJ�XQG�.LWW�
VHH��'DQN�GLHVHU�,QYHVWLWLRQHQ�N¸QQHQ�VLFK�GLH�6FKZHU�
SXQNWVSLW¦OHU�YHUVW¦UNW�GHU�1RW-�XQG�$NXWI¦OOH�VRZLH�
GHU�VFKZLHULJHUHQ�)¦OOH�DQQHKPHQ�� 
 
ªƵǐǞȌȁƊǶƵ�²ɈȲɐǲɈɐȲȯǶƊȁ�JƵȺɐȁƮǘƵǞɈ�ƮǞƵȁɈ�
ƮƵȁ�wƵȁȺƧǘƵȁخ 
0Ȳ�ɨƵȲƦƵȺȺƵȲɈ�ƮǞƵ�ßƵȲȺȌȲǐɐȁǐخ� 
XǘȲƵ�wƵǞȁɐȁǐ�ƮƊɹɐ�ǞȺɈ�ɩǞƧǘɈǞǐث�� 

'LH�8PIUDJH�ZLUG�DQ�GLH�UXQG���������EXUJHQO¦Q�
GLVFKHQ�+DXVKDOWH�YHUVFKLFNW�XQG�LVW�PLW�HLQHP�
5¾FNVHQGHNXYHUW�YHUVHKHQ��=XV¦W]OLFK�LVW�HV�
DXFK�P¸JOLFK��DQ�GHU�8PIUDJH���RQOLQH�XQWHU 
ZZZ�EXUJHQODQG�DW�PHLQHJHVXQGKHLW� 
WHLO]XQHKPHQ�� 


