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'HU�VR]LDOLVWLVFKH�5HDOLVPXV�KDWWH�HV�DOV�''5�.XQVW�LP�:HVWHQ�DQIDQJV�QLFKW�OHLFKW��(LQH
*DOHULH��GLH�GDV�Ñ/HLS]LJHU�.XQVWZXQGHUÏ�HUNDQQWH��ZDU�'¸EHOH�LQ�0DQQKHLP��6LH�]HLJW�MHW]W�HLQH
HLQGUXFNVYROOH�6DPPOXQJ�PLW�:HUNHQ�YRQ�7¾ENH��0DWWKHXHU�XQG�=LHJOHU�GHU�]ZHLWHQ
*HQHUDWLRQ�

0DFKHQ�ZLU�XQV�HKUOLFK��'LH�0DOHU�GHU�HUVWHQ�Ó/HLS]LJHU�6FKXOHÑ��YRU�DOOHP�:HUQHU�7¾ENH��:ROIJDQJ
0DWWKHXHU�XQG�%HUQKDUG�+HLVLJ��KDWWHQ�NHLQH�JXWH�3UHVVH�LP�:HVWHQ�'HXWVFKODQGV��'DV�ZDU�LQ�MHQHQ
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=HLWHQ��LQ�GHQHQ�GDV�/DQG�QRFK�LQ�Ó''5Ñ�XQG�Ó%5'Ñ�JHWHLOW�ZDU��=X�GHQ�ZHQLJHQ��GLH�GHP�%DQQ
ZLGHUVSURFKHQ�KDEHQ��JHK¸UWH�DOV�5XIHU�LQ�GHQ�:¾VWH�(GXDUG�%HDXFDPS��.XQVWNULWLNHU�GHU�)UDQNIXUWHU
$OOJHPHLQHQ�=HLWXQJ��(KHU�EHO¦FKHOW�DOV�HUQVW�JHQRPPHQ�VFKULHE�HU�YRP�Ó/HLS]LJHU�.XQVWZXQGHUÑ��=ZDU
XQWHUVFKHLGHQ�VLFK�GLH�3URWDJRQLVWHQ�7¾ENH��0DWWKHXHU�XQG�+HLVLJ��GLH�N¾QIWLJ�GHQ�.HUQ�GLHVHU�LP�6WLO
ELOGHWHQ��YRQHLQDQGHU��OHKUWHQ�DEHU�DOOH�DQ�GHU�/HLS]LJHU�+RFKVFKXOH�I¾U�*UDèN�XQG�%XFKNXQVW��$XI�GHU
*DOHULVWHQVHLWH�JO¦Q]WH�GLH�*DOHULH�'¸EHOH��GLH�DQ�LKUHQ�DXIHLQDQGHUIROJHQGHQ�6WDQGRUWHQ�5DYHQVEXUJ�
6WXWWJDUW��'UHVGHQ�XQG�MHW]W�0DQQKHLP��LPPHU�GHQ�.RQWDNW�PLW�ÓGHP�2VWHQÑ�DXIUHFKW�HUKLHOW�

6DPPHOVXULXP�PLW�LQQHUHU�/RJLN

-¾QJVWHV�%HLVSLHO�GHV�QLH�YHUVLHJHQGHQ�(QJDJHPHQWV�LVW�HLQH�]HLWOLFK�ELV�LQ�GLH�����HU�-DKUH
DXVJUHLIHQGH�$XVVWHOOXQJ�PLW�*HP¦OGHQ��=HLFKQXQJHQ��$TXDUHOOHQ�XQG�'UXFNJUDèN�YRQ�:HUQHU�7¾ENH�
:ROIJDQJ�0DWWKHXHU�XQG�'RULV�=LHJOHU��GLH�]XU�]ZHLWHQ�*HQHUDWLRQ�GHU�DXI�HLQHQ�NRQVHTXHQWHQ
5HDOLVPXV�HLQJHVFKZRUHQHQ�Ó/HLS]LJHUÑ�JHK¸UW��PLW�GHQHQ�VLH�GDV�ERPEHQIHVWH�&UHGR�WHLOW��ZHGHU�DXI
ZHOWDQVFKDXOLFKH��EHU]HXJXQJHQ��N¾QVWOLFKH�5DQJRUGQXQJHQ�RGHU�JHUDGH�DQJHVDJWH�0RGHQ�]X�VHW]HQ�
VRQGHUQ�DOOHLQ�DXI�HLQH�N¾QVWOHULVFKH�4XDOLW¦W��GLH�GHQ�5¾FNJULII�DXI�GLH�.XQVWJHVFKLFKWH�QLFKW�VFKHXW�

:DV�ZLH�HLQ�6DPPHOVXULXP�YRQ�JHUDGH�9RUKDQGHQHP�DXVVLHKW��XQG�ZRKO�DXFK�LVW���JHKRUFKW�GRFK�HLQHU
GHU�:HUNJHRJUDèH�IROJHQGHQ�LQQHUHQ�/RJLN��9RQ�7¾ENH�èQGHQ�VLFK�QHEHQ�HLQHU�VWDWWOLFKHQ�5HLKH�YRQ
DXIIDOOHQG�WUDGLWLRQHOOHQ�/DQGVFKDIWVDTXDUHOOHQ�DXV�GHP�$OSHQUDXP�XQG�GHQ�0LWWHOPHHUUHJLRQHQ
6WXGLHQ�]XU�Ó*HVFKLFKWH�GHU�GHXWVFKHQ�$UEHLWHUEHZHJXQJÑ�DXV�GHQ�IU¾KHQ�����HU�-DKUHQ��EHJOHLWHW�YRQ
HLQHP�PLW�*UDSKLW�JH]HLFKQHWHQ��VFKRQXQJVORV�Q¾FKWHUQHQ�6HOEVWELOGQLV�DXV�GHU�JOHLFKHQ�=HLW�

=ZHL�0DOHU�6WDUV

0DWWKHXHU�IUDSSLHUW�PLW�HLQHP�VHOLJ�XPVFKOXQJHQ�LP�EODXHQ�6WHUQHQKLPPHO�VFKZHEHQGHV�Ó/LHEHVSDDUÑ
��������GDV�VLFK�DOV�(ULQQHUXQJ�DQ�VHLQ�EHU¾KPWHV�Ó6FKZHEHQGHV�/LHEHVSDDUÑ�YRQ������HPSèHKOW�
'DQHEHQ��.DQWLJH�+RO]VFKQLWWH��HLQ�0DWWKHXHU�W\SLVFKHU�Ó5HJHQERJHQÑ�¾EHU�GHQ�+¦XVHUQ�XQG��HLQ
DEVROXWHV�/LHEOLQJVELOG��GHU�VWLOO�YHUVRQQHQH�Ó'LHVLJH�7DJÑ�YRQ������Ì�IDVW�HLQ�NOHLQHU�6FKQHOOGXUFKJDQJ
GXUFK�GDV�YLHOVFKLFKWLJH�:HUN�]ZHLHU�0DOHU�6WDUV��GLH�VLFK�LKUH�JHJHQ�.XQVWPRGHQ�DEJHVFKRWWHWH
(LJHQVW¦QGLJNHLW�QLH�KDEHQ�DEKDQGHOQ�ODVVHQ�



'LH�0HODQFKROLNHULQ�LP�7ULR

'RULV�=LHJOHU�LVW�HLQ�DQGHUHU�)DOO��6LH�ZLUG�QRFK�QLFKW�VR�ODQJH�YRQ�+HGZLJ�XQG�-RKDQQ�'¸EHOH�YHUWUHWHQ�
VFKHLQW�DEHU�HLQ�JDQ]�EHVRQGHUHV�+HU]HQVDQOLHJHQ�GHU�*DOHULVWHQ�]X�VHLQ��'LH�KHXWH����-¦KULJH�KDW�EHL
7¾ENH�XQG�0DWWKHXHU�LQ�/HLS]LJ�JHOHUQW��ZDU�GRUW�GDQQ�VHOEHU�3URIHVVRULQ�DQ�GHU�OHJHQG¦UHQ�+RFKVFKXOH
I¾U�*UDèN�XQG�%XFKNXQVW��6LH�LVW�GLH�0HODQFKROLNHULQ�LP�7ULR��6WLOOOHEHQ�PLW�RUGHQWOLFK�DXIJHUHLKWHQ
*HI¦¡HQ�XQG�LQ�EODVVHQ��HUVW�LQ�M¾QJVWHU�=HLW�SDVWHOOLJ�DXIJHORFNHUWHQ�)DUEHQ�K¦QJHQ�GD�DQ�GHU�:DQG�
PDO�EHOHEW�GLH�5HSURGXNWLRQ�HLQHV�:DWWHDX�*HP¦OGHV�GDV�%LOG��PDO�LUULWLHUHQ�VFKHLQEDU�VLQQORV
]HUEURFKHQH�*HJHQVW¦QGH�GLH�2UGQXQJ��PDO�LVW�HV�GHU�.RSI�HLQHV�MXQJHQ�5HKV�

(OHQGVJHVWDOWHQ�XQG�+DUOHNLQH

0LW�LKUHQ�JHPDOWHQ�$OOHJRULHQ�JHKW�'RULV�=LHJOHU�QRFK�HLQHQ�6FKULWW�ZHLWHU��0HQVFKHQ�VLW]HQ�LQ
3DSLHUERRWHQ�ZLH�.LQGHU�VLH�IDOWHQ��(LQ�6SLHO]HXJ�+RO]YRJHO�KDW�HV�ELV�LQ�GHQ�%LOGWLWHO�JHVFKDIIW�
(OHQGVJHVWDOWHQ�OXQJHUQ�LQ�NODXVWURSKRELVFK�YHUVSHUUWHQ�5¦XPHQ��WUDXULJH�+DUOHNLQH�HULQQHUQ�DQ�GHQ
IU¾KHQ�3LFDVVR�XQG�DOOHV�]XVDPPHQ�DQ�GLH�(OHQGVPDOHUHL�GHV�����-DKUKXQGHUWV��5HDOLVPXV�LVW�GLHVH�PLW
VWLOOHU�9HUYH�YHUWHLGLJWH�*HJHQSRVLWLRQ�]X�GHQ�=XPXWXQJHQ�GHV�2SWLPLVPXV�QLFKW��(LQGUXFNVYROO
DOOHPDO�

�OGÉ�khhjGXXkZM

*HP¦OGH��=HLFKQXQJHQ��$TXDUHOOHQ�XQG�'UXFNJUDçN�YRQ�:HUQHU�7¾ENH��:ROIJDQJ�0DWWKHXHU�XQG�'RULV
=LHJOHU�DXV�GHU�Ó/HLS]LJHU�6FKXOHÑ�ELV�����-DQXDU�EHL�'¸EHOH�.XQVW�0DQQKHLP��/HLEQL]VWUD¡H����
'RQQHUVWDJ�XQG�)UHLWDJ����ELV����VRZLH�6DPVWDJ����ELV����8KU��,P�1HW]��KWWSV���ZZZ�JDOHULH�
GRHEHOH�GH�GH�




