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/LHEH�0LWFKULVWHQ�GHV�3IDUUYHUEDQGHV�.HOPLV-+HUJHQUDWK� 
 
:LU�DOOH�IUHXHQ�XQV��EHU�GLH�UHJHOPl�LJHQ�=XVDPPHQN�QIWH�LQ�XQVHUHQ�.LUFKHQ��XP�
PLWHLQDQGHU�*277(6-',(167�]X�IHLHUQ� 
 
'DEHL�KDW�GDV�:RUW�',(167�NHLQHQ�OlVWLJHQ�%HLJHVFKPDFN��I�U�HLQHQ�'LHQVW��GHQ�ZLU�
OHLVWHQ�P�VVWHQ��VRQGHUQ�HV�LVW�YRU�DOOHP�*277��GHU�GUHLIDOWLJ�/LHEHQGH��GHU�XQV�
GLHQW��LQ�6HLQHP�:257��LQ�6HLQHQ�KHLOLJHQ�=HLFKHQ�GHU�6$.5$0(17(�XQG�LQ�GHU�
VLFK�YHUVDPPHOQGHQ�*(0(,1'(��GHP�9RON�*RWWHV�� 
$XI�GLHVHQ�'LHQVW�GHV�+HUUQ�DQ�XQV��SHUV|QOLFK�XQG�DOV�*HPHLQVFKDIW��ODVVHQ�ZLU�
XQV�HLQ��QHKPHQ�GLH�(LQODGXQJ�DQ�XQG��EHUQHKPHQ�GDQQ�HLQLJH�ZLFKWLJH�'LHQVWH��
XP�GLHVHP�:XQVFK�GHV�+HUUQ�VLFKWEDUHQ�XQG�JUHLIEDUHQ�$XVGUXFN�]X�YHUOHLKHQ��$OV�
*HWDXIWH�XQG�*HILUPWH�LVW�XQVHU�GLHVHV�'LHQHQ�DP�'LHQVW�*RWWHV�DQYHUWUDXW��DOV�=H�
OHEUDQW��3ULHVWHU���DOV�/HNWRUHQ��DOV�0HVVGLHQHU��DOV�6lQJHU�LP�&KRU��DOV�.�VWHU�XQG�
2UJDQLVW��DOV�'HNRJUXSSHQ��DOV�5DXPSIOHJHU��DOV�.LUFKHQIDEULN��DOV�.RQWDNWJUXSSHQ�
XQG�9HUZDOWHU�GHU�6HHOVRUJHJHOGHU 
'LH�+DXSWIHLHU��GLH�XQV�LPPHU��ZLHGHU�]XVDPPHQUXIW�LVW�GHU�6RQQWDJVJRWWHVGLHQVW��
0HLVWHQV�LVW�HU�XQV�DOV�(XFKDULVWLHIHLHU��DOV�)HLHU�GHV�$EHQGPDKOHV�GHV�+HUUQ��YHU�
WUDXW��)U�KHU�DXFK�RIW�0(66(�JHQDQQW��YRP�ODWHLQLVFKHQ�6HQGXQJVUXI�DP�(QGH�GHU�
)HLHU�ÄLWH�0,66$�HVW³� 
=XU�(XFKDULVWLHIHLHU��GHU�QXU�HLQ��YRP�%LVFKRI��JHZHLKWHU�XQG�JHVDQGWHU��HUQDQQWHU�
3ULHVWHU�YRUVWHKHQ�NDQQ-�G�UIHQ��N|QQHQ�XQG�VROOHQ�DXFK�:257�*277(6)(,(51-�
:257�*277(6',(167(�GLH�&KULVWHQJHPHLQGH�]XVDPPHQUXIHQ�XQG�GHQ�7DJ�GHV�
+HUUQ��6RQQWDJ��XQG�DXFK�GHQ�:RFKHQWDJ�PLW�*RWW�JHVWDOWHQ� 
 
,Q�=XNXQIW�ZHUGHQ�LQ�XQVHUHQ�.LUFKHQ�DXFK�VROFKH�ZLFKWLJHQ�)HLHUQ�VWDWWILQGHQ��HLQL�
JH�0LWFKULVWHQ�WUHIIHQ�VLFK�UHJHOPl�LJ�XQG�EHUHLWHQ�VLFK�DXI�GLHVHQ�(LQVDW]�YRU� 
 
'LHVH�)HLHUQ�XP�GDV�:257�*277(6�ZHUGHQ�YRQ�]ZHL�RGHU���3HUVRQHQ�JHVWDOWHW��
HLQ�HLQH�*RWWHVGLHQVWOHLWHU-OHLWHULQ�XQG�HLQ�RGHU�]ZHL�/HNWRUHQ��VRZLH�HLQLJHQ�0HVV�
GLHQHUQ� 
(V�ZHUGHQ�]X�%HJLQQ�GLHVHU�(USUREXQJV]HLW�NHLQH�0(66,17(17,21(1�HLQJHEXQ�
GHQ�XQG�DXFK�QLFKW�GLH�KO��.RPPXQLRQ�DXVJHWHLOW���'LHV�QXU�ZHQQ�LP�1RWIDOO�HLQH�
0HVVH�DQJHVDJW�ZDU�XQG�GHU�3ULHVWHU�DXV�.UDQNKHLWVJU�QGHQ�DXVIlOOW���'LH�.ROOHNWH�
GHU�6ROLGDULWlW�ILQGHW�ZRKO�VWDWW� 
:HQQ�GLH�3UREH]HLW�VWDWWJHIXQGHQ�KDW�XQG�GLH�$XVZHUWXQJ�HUIROJW�LVW��ZHUGHQ�GLH�
DXVJHELOGHWHQ�3HUVRQHQ�LP�3IDUUJRWWHVGLHQVW�EHDXIWUDJW� 
'XUFK�GDV�.HQQHQOHUQHQ�VROFKHU�)HLHUQ�ZHUGHQ�EHVWLPPW�QRFK�DQGHUH�&KULVWHQ�HU�
NHQQHQ��GDVV�GLHV�NHLQH�XQP|JOLFKH�$XIJDEH�LVW��XQG�VLFK�JHUQH�PHOGHQ��XP�EHL�GHU�
*UXSSH�PLW]XPDFKHQ� 
 
9RQ�+HU]HQ�Z�QVFKH�LFK�DOOHQ�&KULVWHQ�GHV�3IDUUYHUEDQGHV�HLQ�JXWHV�$XIQHKPHQ�
GLHVHU�EHLGHQ�)RUPHQ�GHV�JRWWHVGLHQVWOLFKHQ�)HLHUQV��XQG�GDQNH�MHW]W�VFKRQ�GHQ�
0lQQHUQ�XQG�)UDXHQ��GLH�VLFK�I�U�GLHVH�$XIJDEH�EHUHLWHUNOlUW�KDEHQ� 
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0LW]XEULQJHQ�VLQG�HLQH�7DVFKHQODPSH�XQG�HLQ�3LFNQLFN�LQNO��*HWUlQNH�I�U�GLH�3DXVH�� 
'LH�3LOJHU�ZHUGHQ�XP�������8KU�HLQH�KO��0HVVH�PLW�GHQ�7HLOQHKPHUQ�GHV�.UDQNHQWUL�
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'LH�)DKUWNRVWHQ��LQFOXVLYH�G��3UHLV�I�U�GDV�*HEHWVKHIWFKHQ��EHODXIHQ�VLFK�DXI 
������¼�I�U�GLH�(UZDFKVHQHQ�XQG�������¼�I�U�.LQGHU�ELV����-DKUH� 
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(LQH�%XVZDOOIDKUW�]XP�3LOJHURUW�.HYHODHU�JHPHLQVDP�PLW� 
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*HLVWOLFKHU�%HJOHLWHU�3DVWRU�3RKOHQ 




