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:HWWEHZHUE�� KDW�ZRKOIDKUWVI|UGHUQGH�$XVZLUNXQJHQ�� LQ�
�

YHUWHLOXQJ�� ]X� QDFKIUDJHJHUHFKWHU� 3URGXNWLRQVVWHXHUXQJ�

�
ULHQ�HLQLJ��8P�GDV�%HVWHKHQ�RGHU�GLH�)XQNWLRQDOLWlW�YRQ�
:HWWEHZHUE� ]X� JHZlKUOHLVWHQ�� KDEHQ� VLFK� LP� /DXIH� GHU�
OHW]WHQ� -DKUH� YHUVFKLHGHQH� ZLUWVFKDIWVSROLWLVFKH� ,QVWUX�
PHQWH�KHUDXVJHELOGHW��PLW�GHQHQ�GHU�6WDDW�]XU�%HVFKUlQ�
NXQJ� YRQ�0DUNWPHFKDQLVPHQ� RGHU� ]XU� hEHUQDKPH� YRQ�
0DUNWIXQNWLRQHQ�EHL�0DUNWYHUVDJHQ�WlWLJ�ZHUGHQ�NDQQ��

�� 'DV�.DUWHOOUHFKW�

�
PHQWH�PLW� GHU�9HUKLQGHUXQJ�XQG�%HNlPSIXQJ�YRQ�ZLUW�
VFKDIWVUHFKWOLFKHQ�:HWWEHZHUEVEHVFKUlQNXQJHQ��� 9HUHLQ�
IDFKW�JHVDJW��ULFKWHW�HV�VLFK�JHJHQ�]ZLVFKHQ�8QWHUQHKPHQ�
JHWURIIHQH� ZHWWEHZHUEVEHVFKUlQNHQGH� 9HUHLQEDUXQJHQ��
'DEHL� YHUWUDXW� HV� DXI� GLH� JUXQGVlW]OLFKH� )XQNWLRQVIl�
KLJNHLW� GHV�0DUNWHV�

ÄQXU´� LP� 1DFKJDQJ� HLQ]HOQH�:HWWEHZHUEVYHUVW|�H�� GLH�
GXUFK�0DUNWWHLOQHKPHU�EHJDQJHQ�ZHUGHQ��
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ZLVVHQVFKDIW�VWXGLHUW��(U�LVW�DNWXHOO�DOV�ZLVVHQVFKDIWOLFKHU�0LWDUEHL�

�
PRELOLHQUHFKW�WlWLJ��'DU�EHU�KLQDXV�DUEHLWHW�HU�LQ�GHU�('9�$EWHLOXQJ�
GHV�)DFKEHUHLFKV�5HFKWVZLVVHQVFKDIW�GHU�8QLYHUVLWlW�%RQQ�
0DUWLQ�.XUW]�KDW� DQ�GHU�8QLYHUVLWlW�%RQQ�5HFKWVZLVVHQVFKDIW� VWX�
GLHUW��(U� LVW� GHU]HLW� DOV�5HIHUHQGDU� LQ�GHU�:DKOVWDWLRQ� LQ� HLQHU� LP�
PRELOLHQUHFKWOLFK�DXVJHULFKWHWHQ�*UR�NDQ]OHL�WlWLJ��'DU�EHU�KLQDXV�
DUEHLWHW�HU�HEHQIDOOV�LQ�GHU�('9�$EWHLOXQJ�GHV�)DFKEHUHLFKV�5HFKWV�
ZLVVHQVFKDIW�GHU�8QLYHUVLWlW�%RQQ�
'LH�9HUIDVVHU�GDQNHQ�+HUUQ�3URI��'U��0DWWKLDV�6FKPLGW�3UHX��KHU]�
OLFK�I�U�VHLQH�8QWHUVW�W]XQJ�XQG�)|UGHUXQJ�

� hEHU�HLQH�XPIDVVHQGH�XQG�DOOJHPHLQH�'HILQLWLRQ�GHV�%HJULIIV�Ä:HWW�
0HHVVHQ�.HUVWLQJ

/RHZHQKHLP�0HHVVHQ�5LHVHQNDPSII�� (LQI�KUXQJ� LQ� GDV� HXURSl�
(PPHULFK��

.OLQJ�7KRPDV
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�� 5HJXOLHUXQJVUHFKW� XQG� .DUWHOOUHFKW� LP�
9HUKlOWQLV

�
W�UOLFKHQ�0RQRSROHQ��1DW�UOLFKH�0RQRSROH�HQWVWHKHQ�LQV�
EHVRQGHUH�GRUW��ZR�I�U�GLH�%HUHLWVWHOOXQJ�GHU�/HLVWXQJ�1HW]�
LQIUDVWUXNWXUHQ�HUIRUGHUOLFK� VLQG��GLH�QLFKW�RKQH�ZHLWHUHV�
YRQ�MHGHP�0DUNWWHLOQHKPHU�HUULFKWHW�ZHUGHQ�N|QQHQ���6R�
Z�UGHQ�8QWHUQHKPHQ��GLH�VLFK�EHLVSLHOVZHLVH�LQ�OHLWXQJV�
JHEXQGHQHU�7HOHNRPPXQLNDWLRQ�EHWlWLJHQ�ZROOWHQ��VFKRQ�
DXV�|NRQRPLVFKHQ�*U�QGHQ�VFKHLWHUQ��ZHQQ�VLH�GDI�U�GLH�

]X� YHUOHJHQ��� 'RUW� ZR� 1HW]VWUXNWXUHQ� QLFKW� GXSOL]LHUEDU�
�

UXQJVUHFKW��� ZHOFKHV� I�U� GLH� 6HNWRUHQ� (QHUJLH� �(Q:*���

�3RVW*��6RQGHUUHJHOXQJHQ�YRUVLHKW�
8P�:HWWEHZHUE� ]X� HU]ZLQJHQ� E]Z�� ]X� VLPXOLHUHQ� �VRJ��
ÄDOV�RE�:HWWEHZHUE´���VHKHQ�GLHVH�5HJHOXQJHQ�YRU��1HW]�

HUIROJHQ�HQWJHOWOLFK�XQG�P�VVHQ�DQJHVLFKWV�GHU�KRKHQ�(LQ�

Ä)UHLKHLW�GXUFK�
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�� =LHO�GLHVHV�%HLWUDJHV

'LHVHU�%HLWUDJ�VROO�DP�%HLVSLHO�GHU�(LQI�KUXQJ�GHU�QHXHQ�
9HFWRULQJ�7HFKQRORJLH�HLQHQ�NXU]HQ�%OLFN�DXI�GDV�5HJX�
OLHUXQJVUHFKW�LQ�)RUP�GHV�7HOHNRPPXQLNDWLRQVUHFKWV�JH�
ZlKUHQ��(U�HUKHEW�ZHGHU�$QVSUXFK�GDUDXI��YROOVWlQGLJ�]X�
VHLQ��QRFK�HLQH�XPIDVVHQGH�(LQI�KUXQJ�OLHIHUQ�]X�N|QQHQ�

8P�GDV�PLW�GHU�(LQI�KUXQJ�YRQ�9HFWRULQJ�HLQKHUJHKHQGH�
JUR�H�3UREOHP�]X�YHUVWHKHQ��LVW�HV�XQDEGLQJEDU��VLFK�PLW�
GHQ� ]HQWUDOHQ�6WUXNWXUHQ� GHU�5HJXOLHUXQJ� DXI� GHP�7HOH�
NRPPXQLNDWLRQVVHNWRU�YHUWUDXW�]X�PDFKHQ�

D� 'DV�5HJXOLHUXQJVYHUIDKUHQ�LP�.XU]�EHUEOLFN

'LH� 5HJXOLHUXQJ�� LP� 7HOHNRPPXQLNDWLRQVVHNWRU� LVW� DOV�

GDV�GXUFK�GLH�]XVWlQGLJH�5HJXOLHUXQJVEHK|UGH��GLH�%XQ�
GHVQHW]DJHQWXU��GXUFK]XI�KUHQ�LVW�

�
VWHOOW��GDVV�QXU�VROFKH�0lUNWH�HLQHU�5HJXOLHUXQJ�XQWHUOLH�
JHQ��I�U�GLH�GLHVH�DXFK�HUIRUGHUOLFK�LVW��)�U�HLQH�5HJXOLH�

DQKDOWHQGH�� VWUXNWXUHOO� RGHU� UHFKWOLFK� EHGLQJWH�0DUNW]X�
WULWWVVFKUDQNHQ�JHNHQQ]HLFKQHW�VLQG������OlQJHUIULVWLJ�QLFKW�
]X� ZLUNVDPHQ�:HWWEHZHUE� WHQGLHUHQ� XQG� ���� DXI� GHQHQ�
GLH�$QZHQGXQJ�GHV�DOOJHPHLQHQ�:HWWEHZHUEVUHFKWV�QLFKW�
DXVUHLFKW��XP�GHP�EHWUHIIHQGHQ�0DUNWYHUVDJHQ�HQWJHJHQ�

���5HJXOLHUXQJVEHG�UIWLJ�LVW�HLQ�0DUNW�]XGHP�
QXU�GDQQ��ZHQQ�NHLQ�ZLUNVDPHU�:HWWEHZHUE�EHVWHKW��DOVR�
HLQ�RGHU�PHKUHUH�8QWHUQHKPHQ��EHU�EHWUlFKWOLFKH�0DUNW�
PDFKW��

6LQG� VRZRKO� GHU� ]X� UHJXOLHUHQGH�0DUNW� DOV� DXFK� GDV� ]X�

���OHW]WOLFK�GHU�(UODVV�HLQHU�5HJX�
�

QHW]DJHQWXU� DOV� 5HJXOLHUXQJVEHK|UGH� HLQ� XPIDQJUHLFKHU�
(UPHVVHQVVSLHOUDXP�LP�+LQEOLFN�DXI�GLH�]XU�$QZHQGXQJ�
NRPPHQGH�0D�QDKPH�]X��QLFKW�MHGRFK�EHL�GHU�)UDJH��RE�
HLQH�5HJXOLHUXQJVYHUI�JXQJ�HUJHKW���

� 8QWHU� 5HJXOLHUXQJ� ZLUG� GLH� KRKHLWOLFKH� 6WHXHUXQJ� GHV�9HUKDOWHQV�
HLQHV�8QWHUQHKPHQV�YHUVWDQGHQ��XP�PDUNWEH]RJHQH�)UHLKHLWHQ�HLQ�

7KRPDV�+|SSQHU��'LH�5HJXOLHUXQJ�GHU�1HW]�
VWUXNWXU��������6�����
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�� (LQH�YHUWLHIHQGH�'DUVWHOOXQJ�ZDQQ�EHKHUUVFKHQGH�0DUNWPDFKW�YRU�

OLHJW�Z�UGH�GHQ�8PIDQJ�VSUHQJHQ���HV�VHL�DXI�*HHUV��LQ�$UQGW�)HW]HU�

YHUZLHVHQ�
�� *HUVGRUI
�� *lUGLW]

-RFKXP��005�����������

E� (LQ�%OLFN�DXI�GLH�ELVKHULJH�3UD[LV

DXI� GHP� 7HOHNRPPXQLNDWLRQVVHNWRU� LVW� GLH� 7HLOQHKPHU�
�

VDPPHQJHI�KUWHQ�/HLWXQJHQ��GLH�YRP�+DXSWYHUWHLOHU�GHV�

��

LP�(LJHQWXP�GHU�'HXWVFKHQ�7HOHNRP�XQG�ZLUG�JHPHLQKLQ�
DOV�QDW�UOLFKHV�0RQRSRO�EHWUDFKWHW����'LH�'HXWVFKH�7HOH�
NRP� LVW� DOV�8QWHUQHKPHQ�PLW� EHWUlFKWOLFKHU�0DUNWPDFKW�

���XQG�GDPLW�$GUHVVDWLQ�YRQ�5HJXOLHUXQJV�

YRU��GDVV�GLH�7HOHNRP�LKUHQ�:HWWEHZHUEHUQ�HQWJHOWOLFK�GHQ�
��� JHZlKUHQ�PXVV�� GHU�

ZLUG��'LH�:HWWEHZHUEHU�LQVWDOOLHUHQ�HLJHQH�WHFKQLVFKH�,Q�

XP�GRUW�XQWHU�,QDQVSUXFKQDKPH�GHU�7$/�PLW�GHP�1HW]�GHU�
'7$*�]X�NROOR]LHUHQ��'XUFK�GLH�5HJXOLHUXQJVYHUI�JXQJ�
PXVV� LKQHQ� GLH�'HXWVFKH�7HOHNRP� GHQ� VSULFKZ|UWOLFKHQ�

ÄQDFNWHQ�'UDKW³�JHZlKUHQ�

6RZRKO� GLH� %XQGHVUHJLHUXQJ� DOV� DXFK� GLH� HXURSlLVFKH�
�

QRYDWLRQVJHWULHEHQHQ�GLJLWDOHQ�*HVHOOVFKDIW�HUNDQQW���XQG�
GHQ� $XVEDX� GHU� EHVWHKHQGHQ� ,QIUDVWUXNWXU� EHVFKORVVHQ��

�
EHO�NDQQ�QXU�XQWHU�%HVFKDOWXQJ�PLW�EHVRQGHUV�KRKHQ�)UH�
TXHQ]HQ�VHLQ�YROOHV�3RWHQ]LDO�DXVVFK|SIHQ��3UREOHPDWLVFK�
LVW�GDEHL��GDVV�GLH�HLQ]HOQH�7HLOQHKPHUDQVFKOXVVOHLWXQJ�LQ�
+DXSWYHUWHLOHUNDEHOQ�9HU]ZHLJHUNDEHOQ� XQWHULUGLVFK� RIW�
PLW�ELV�]X�HLQLJHQ�7DXVHQG�DQGHUHQ�7HLOQHKPHUDQVFKOXVV�
OHLWXQJHQ� UlXPOLFK�HQJ�]XVDPPHQ�JHE�QGHOW�ZLUG����%H�

�
�
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HUUHLFKEDUH�'DWHQGXUFKVDW]UDWH�QDFK�ELVKHULJHP�6WDQG�GHU�
7HFKQLN�DXI�K|FKVWHQV����0ELW�V��
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G� (LQH�P|JOLFKH�5HQDLVVDQFH�GHV�7RGJHZHLKWHQ

'HU�(LQVDW]� HLQHU� QHXHQ�7HFKQRORJLH��9HFWRULQJ�� HUODXEW�
HV�� GLH� EHVWHKHQGH�9HUNDEHOXQJ�PLW� K|KHUHQ�)UHTXHQ]HQ�
XQG� GDPLW� JU|�HUHQ� %DQGEUHLWHQ� ]X� EHVFKDOWHQ�� %HPHU�
NHQVZHUW� LVW� GDEHL�� GDVV� NHLQH�9HUlQGHUXQJHQ� DQ� EHUHLWV�

PXVV�OHGLJOLFK�HLQ�WHFKQLVFKHV�*HUlW�DQJHEUDFKW�ZHUGHQ���

'LH� )XQNWLRQVZHLVH� GLHVHV� *HUlWHV� LVW� PLW� GHP� 3ULQ]LS�

�
UlXVFKH�I�U�GHQ�7UlJHU�XQK|UEDU�PDFKHQ����'LH�GXUFK�GDV�
hEHUVSUHFKHQ�EHGLQJWHQ�6W|UVLJQDOH�ZHUGHQ�JH]LHOW�HOLPL�

%DQGEUHLWHQ�ELV�]X�����0ELW�V�P|JOLFK�

H� 'HU�3UHLV�GHU�:LHGHUDXIHUVWHKXQJ

8P� 9HFWRULQJ� HLQVHW]HQ� ]X� N|QQHQ� XQG� GDPLW� GHQ� JH�
Z�QVFKWHQ� %DQGEUHLWHQ]XZDFKV� ]X� HUUHLFKHQ�� LVW� HV� HU�
IRUGHUOLFK�� GDVV� HLQ� HLQ]HOQHU� $QELHWHU� GLH� 7HFKQLN� DP�

7HLOQHKPHUDQVFKOXVVOHLWXQJHQ�LQ�GHP�DXV]XEDXHQGHQ�%H�
UHLFK�NRQWUROOLHUW���

'LH� 7HLOQHKPHUDQVFKOXVVOHLWXQJ� NDQQ� DOVR� EHLP� (LQVDW]�
YRQ�9HFWRULQJ� QLFKW� OlQJHU� YRQ�PHKUHUHQ�$QELHWHUQ� JH�
WUHQQW� EHWULHEHQ�ZHUGHQ��

GDV�+HU]VW�FN�GHU�5HJXOLHUXQJ��P�VVWH�]XJXQVWHQ�K|KHUHU�
'DWHQGXUFKVDW]UDWHQ�JHRSIHUW�ZHUGHQ��

I� 'LH�/|VXQJ�GHV�'LOHPPDV

�
WHWHQ�5HPRQRSROLVLHUXQJ� GHU�7HLOQHKPHUDQVFKOXVVOHLWXQJ�

�
JXOLHUXQJVYHUI�JXQJHQ�
'LH�OHW]WH��ZRKO�DXFK�ZLFKWLJVWH��5HJXOLHUXQJVYHUI�JXQJ��

UHJHOW� GHQ� (LQVDW]� YRQ� 9HFWRULQJ� LQQHUKDOE� GHV� 1DKEH�
UHLFKV��� �

�
PHUDQVFKOXVVOHLWXQJ� ]X� JHZlKUHQ�� (LQH� $XVQDKPH� YRQ�

�
WHQ�'UDKW�VROO�GLH�%HUHLWVWHOOXQJ�HLQHV�DOWHUQDWLYHQ��YLUWXHOO�

�� %HL�GHP�*HUlW�KDQGHOW�HV�VLFK�XP�HLQHQ�WHFKQLVFK�HQWVSUHFKHQG�DXV�

�� .QDSS�:HL�HQIHOV��1	5�����������
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YHU]ZHLJHU�
�� )|UVWHU
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NDEHOOlQJH�YRQ����P�XP�GHQ�6WDQGRUW�GHV�+DXSWYHUWHLOHUV�EHILQGHQ�

HQWE�QGHOWHQ�3URGXNWV�DXVUHLFKHQ����'DEHL�VROO�HV�VLFK�XP�

LQ�VHLQHP�)XQNWLRQVXPIDQJ�GHQ�0|JOLFKNHLWHQ�EHLP�SK\�

�
�

��

�
I�OOHQ��VHOEVW�GHQ�$XVEDX�PLW�9HFWRULQJ��EHUQHKPHQ�XQG�

YLUWXHOOHV�9RUOHLVWXQJVSURGXNW�DQELHWHQ�

J� .ULWLVFKH�5H]HSWLRQ�LP�+LQEOLFN�DXI�GHQ�*ODV�
IDVHUDXVEDX

�
EDX�YHUODQJVDPHQ�Z�UGH����%HL�GHU�5HJXOLHUXQJ�VLQG�JUXQG�
VlW]OLFK�GLH�5HJXOLHUXQJV]LHOH�XQG�*UXQGSULQ]LSLHQ�]X�EH�

�
WH�LP�)DOOH�YRQ�9HFWRULQJ�EHVRQGHUH�%HGHXWXQJ�]XNRPPHQ��

���GHU�%HJULII�VROO�DEHU�G\QDPLVFK�DXV]XOHJHQ�VHLQ���

(QWVFKHLGHQG�LVW��RE�GDV�/HLVWXQJV]LHO�HLQHU�+RFKJHVFKZLQ�
GLJNHLWVLQIUDVWUXNWXU� HUUHLFKW� ZLUG���� 1DFK�$XIIDVVXQJ� GHU�
9HUIDVVHU� I|UGHUW� GHU� 9HFWRULQJ�$XVEDX� GLH� 8PZDQGOXQJ�

�
�

IDVHUNDEHOWHFKQRORJLH�� GLH� 'DWHQGXUFKVDW]UDWHQ� LP�*ELW�V�
%HUHLFK�HUODXEW��VWHOOW�VLFK�DXV�UHJXOLHUXQJVUHFKWOLFKHU�6LFKW�
GLH� )UDJH�� ZLH� LQNUHPHQWHOOH� 9HUEHVVHUXQJHQ� GHU� EHUHLWV�

9HUKlOWQLV�]X�QHXHQ�7HFKQRORJLHQ�ZLH�*ODVIDVHU�]X�EHZHU�
WHQ�VLQG��*HUDGH�ZHLO�GHU�%HJULII�GHV�1*$�G\QDPLVFK�DXV�

HUIRUGHUOLFKH�%DQGEUHLWH�VWHWLJ�VWHLJW�±�VROOWHQ�DXV� UHJXOLH�
UXQJVUHFKWOLFKHU�6LFKW�OlQJHUIULVWLJH�(UZlJXQJHQ�DQJHVWHOOW�

3RWHQ]LDO�I�U�HUUHLFKEDUH�%DQGEUHLWH�LQQHZRKQW��HUVFKHLQHQ�
JHJHQ�EHU�hEHUJDQJVWHFKQRORJLHQ�� DOVR�7HFKQRORJLHQ�� GH�
UHQ�3RWHQ]�ZHLWJHKHQG�DXVJHUHL]W�XQG�GHUHQ�$EO|VXQJ�VFKRQ�
MHW]W�DE]XVHKHQ�LVW��DXI�GHQ�HUVWHQ�%OLFN�YRU]XJVZ�UGLJ�

��

98/$�]X�XQWHUVFKHLGHQ�
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WHLOZHLVH� DXV� RSWLVFKHQ� %DXHOHPHQWHQ� EHVWHKHQ�� XQG� GDKHU� %UHLW�
EDQG]XJDQJVGLHQVWH�PLW�HUZHLWHUWHQ�/HLVWXQJVPHUNPDOHQ��]�%��PLW�
HLQHP�K|KHUHQ�'DWHQGXUFKVDW]�� HUP|JOLFKHQ��GLH��EHU�GDV�KLQDXV�

ZHUGHQ�NDQQ�³�'DUXQWHU�OLH�H�VLFK�9HFWRULQJ�ZRKO�HEHQIDOOV�VXEVX�
PLHUHQ�
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�� &RUQLOV
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�
VWDQG� GLH� OHW]WH� YHUI�JEDUH� 0|JOLFKNHLW� GDU�� XP� GHP�

�
ORFNHQ����%HL�GHU�*ODVIDVHU�KLQJHJHQ�VLQG�EHUHLWV�hEHUWUD�
JXQJVUDWHQ�LP�*%LW�V�%HUHLFK�P|JOLFK�±�XQG�GDV�(QGH�GHU�
)DKQHQVWDQJH� LVW� QRFK� QLFKW� DE]XVHKHQ�� 6R� N|QQWH� PDQ��
DOVR�PHLQHQ��HV�Z�UGH�GHP�5HJXOLHUXQJV]LHO�GHV�*ODVIDVHU�
DXVEDXV�ZLGHUVSUHFKHQ��ZHQQ�PDQ� SHU�5HJXOLHUXQJVYHU�
I�JXQJ�GLH�:HLWHUYHUZHQGXQJ�HLQHU�EHUHLWV�DXVJHGLHQWHQ�
7HFKQRORJLH� YRUDQWUHLEW� XQG� GDPLW� GLH� (LQI�KUXQJ� HLQHU��
�EHUOHJHQHQ�� ]XNXQIWVWUlFKWLJHQ� 7HFKQRORJLH� YHU]|JHUW��

GRFK�QRFK� WHFKQLVFKH� ,QQRYDWLRQHQ� IROJHQ�� GLH� LQ� HLQHP�
�
�

VLWNQRWHQ�I�U�HLQH�QDFKIROJHQGH��QRFK��EHUOHJHQHUH�7HFK�
QLN�KHUDXVVWHOOHQ�XQG�GDGXUFK�VFKRQ�EDOG�REVROHW�VHLQ��
5HJXOLHUXQJ�LVW�LQVJHVDPW�QLFKW�QXU�DXI�GLH�)|UGHUXQJ�YRQ�
:HWWEHZHUE�DXI�%DVLV�HLQHU�EHVWLPPWHQ�7HFKQRORJLH�]X�HU�
VWUHFNHQ��9LHOPHKU�VROO�GXUFK�5HJXOLHUXQJ�GLH�(QWVWHKXQJ�
XQG�GHU�(UKDOW�HLQHV�,QQRYDWLRQVPLOLHXV�DQJHUHJW�ZHUGHQ��
LQ�GHP�]XJXQVWHQ�GHV�$QZHQGHUV�QHXH�XQG�ZLUWVFKDIWOL�
FKHUH�7HFKQLNHQ�QXW]EDU� JHPDFKW�ZHUGHQ��1DFK�$XIIDV�
VXQJ�GHU�9HUIDVVHU�HUP|JOLFKW�GLH�5HJXOLHUXQJVYHUI�JXQJ�

GLH� )|UGHUXQJ� GLHVHU� 7HFKQRORJLH� � DEHU� QLFKW�� GDVV� VLFK�
ODQJIULVWLJ� GLH� *ODVIDVHU� �EHU�:HWWEHZHUEVPHFKDQLVPHQ�
GXUFKVHW]W�� (UZlKQHQVZHUW� LVW� KLHU� DXFK� QRFK�� GDVV� GLH�

VWDDWOLFKH�6XEYHQWLRQLHUXQJ�YRQ�1*$�1HW]ZHUNHQ�PLW���
0UG��(XUR�JHQHKPLJW�KDW���XQG�LQ�GHU�JOHLFKHQ�(QWVFKHL�
GXQJ�ZHJHQ�EHVWHKHQGHU�%HGHQNHQ�KLQVLFKWOLFK�GHU�:HWW�

GHU� VXEYHQWLRQVIlKLJHQ� *HJHQVWlQGH� KHUDXV� JHQRPPHQ�
KDW��(V�VWHKW�DOVR�QLFKW�]X�EHI�UFKWHQ��GDVV�GXUFK�GHQ�(LQ�
VDW]�YRQ�9HFWRULQJ�6XEYHQWLRQHQ��GLH�VRQVW�LQ�GHQ�*ODVID�
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,QVJHVDPW� VFKHLQW� GHU� %XQGHVQHW]DJHQWXU� KLHU� HLQ� JXWHU�
6SDJDW�]ZLVFKHQ�GHQ�9HUEUDXFKHULQWHUHVVHQ�DQ�*HVFKZLQ�
GLJNHLW� XQG� GHU� )XQNWLRQVIlKLJNHLW� GHV�:HWWEHZHUEV� JH�

LPVWDQGH�LVW��GLH�YHUI�JEDUH�'DWHQGXUFKVDW]UDWH�VS�UEDU�]X�

GHQ�5HJXOLHUXQJVEHK|UGHQ�LPPHU�DEULQJHQ��LKUH�5HJXOLH�
�

ZHWWEHZHUE�]X�VWlUNHQ�

�� .QDSS�:HL�HQIHOV��1	5�����������
��


