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=XU�DNWXHOOHQ�6LWXDWLRQ�GHU�+DUWKRO]DXHQZlOGHU�LP�1DWXUVFKXW]JH�

ELHW�Ä.�KNRSI�.QREORFKVDXH³�
�

5DOSK�%DXPJlUWHO�
�

=XVDPPHQIDVVXQJ��'LH� IORULVWLVFKH�'LIIHUHQ]LHUXQJ�GHU�+DUWKRO]DXHQZlOGHU� LP�1DWXU�
VFKXW]JHELHW�.�KNRSI�.QREORFKVDXH�ZXUGH�DQKDQG�YRQ����9HJHWDWLRQVDXIQDKPHQ�XQWHU�
VXFKW�� 'LH� YHUVFKLHGHQHQ� K\GURORJLVFK� GHILQLHUWHQ� $XHQZDOGVWXIHQ� ZHUGHQ� EHVFKULHEHQ�
XQG� IOlFKHQPl�LJ� ELODQ]LHUW��'DEHL�ZHUGHQ� ���� KD� ± LQNOXVLYH�.RSIZHLGHQ�%HVWlQGH�±
GHU�WLHIHQ������KD�GHU�PLWWOHUHQ�XQG�����KD�GHU�KRKHQ�+DUWKRO]DXH�]XJHRUGQHW��'HU�(LQ�
IOXVV�YRQ�3DSSHO�)RUVWHQ�DXI�GLH�.UDXWYHJHWDWLRQ�ZLUG�GLVNXWLHUW���

$NWXHOOH�9HUlQGHUXQJHQ� LQ�GHU�$UWHQ]XVDPPHQVHW]XQJ�� LQVEHVRQGHUH�GHU�5�FNJDQJ�
YRQ�4XHUFXV�UREXU��DOV�)ROJH�ZDVVHUEDXOLFKHU�(LQJULIIH�DXV�GHP�����XQG�����-DKUKXQGHUW�
N|QQHQ�GXUFK�GLH�$XIQDKPHQ�EHOHJW�ZHUGHQ��8UVDFKHQ�XQG�)ROJHQ�GHV�%HVWRFNXQJVZDQ�
GHOV�I�U�GHQ�1DWXUVFKXW]�ZHUGHQ�GLVNXWLHUW��'LH�$XVZHLWXQJ�HLFKHQGRPLQLHUWHU�:lOGHU�LQ�
GHU�UH]HQWHQ�$XH�LP�5DKPHQ�UDXPRUGQHULVFKHU�3ODQXQJHQ�ZLUG�HPSIRKOHQ��

'DV�$XIWUHWHQ�YRQ�$UWHQJUXSSHQ�GHU�KRKHQ�+DUWKRO]DXH�DXI�GHP�1LYHDX�GHU�PLWWOH�
UHQ�+DUWKRO]DXH�LQQHUKDOE�HLQHV�JHVFKORVVHQHQ�6RPPHUGDPPSROGHUV�EHOHJW�GHQ�(LQIOXVV�
GLIIHUHQ]LHUHQGHU�6RPPHUKRFKZDVVHU�DXI�GLH�9HJHWDWLRQ��'HU�GLUHNWH�$QVFKOXVV�GHU�$X�
HQZlOGHU�DQ�GDV�$EIOXVVUHJLPH�GHV�5KHLQV�VROOWH�ZLHGHUKHUJHVWHOOW�ZHUGHQ��
�
7KH�FXUUHQW�VWDWXV�RI�IRUHVWV�LQ�WKH�³.�KNRSI�.QREORFKVDXH´�QDWXUH�FRQVHUYDWLRQ�

DUHD�LQ�WKH�5KLQH�YDOOH\�

6XPPDU\��7KLUW\�VL[� YHJHWDWLRQ� UHOHYpV� RI� IRUHVWV� LQ� WKH� ³.�KNRSI�.QREORFKVDXH´� QD�
WXUH�FRQVHUYDWLRQ�DUHD�DUH�SUHVHQWHG��7KUHH�W\SHV�RI�KDUGZRRG�DOOXYLDO�IRUHVWV�KDYH�EHHQ�
FKDUDFWHUL]HG�DFFRUGLQJ�WR�WKHLU�SRVLWLRQ�UHODWLYH�WR�WKH�PHDQ�ZDWHU�OHYHO�RI�WKH�5KLQH��$�
WRWDO� RI� ���� KD� EHORQJ� WR� ORZ�OHYHO� KDUGZRRG� DOOXYLDO� IRUHVW�� ��� KD� WR�PLG�OHYHO� KDUG�
ZRRG�DOOXYLDO�IRUHVW��DQG�����KD�WR�KLJK�OHYHO�KDUGZRRG�DOOXYLDO�IRUHVW��7KH�LQIOXHQFH�RI�
SRSODU�IRUHVWV�RQ�WKH�KHUEDFHRXV�OD\HU�LV�GLVFXVVHG���

7KH�RFFXUUHQFH�RI�4XHUFXV� UREXU� KDV�GHFUHDVHG�GUDPDWLFDOO\�GXH� WR�FKDQJHV� LQ� WKH�
ZDWHU�WDEOH�LQ�WKH���WK�DQG���WK�FHQWXULHV��DQG�ZLOO�FRQWLQXH�WR�GR�VR��,W�LV�SURSRVHG�WKDW�
IRUHVWV�ULFK�LQ�4XHUFXV�UREXU�EH�UHLQVWDWHG�LQ�WKRVH�SDUWV�RI�WKH�5KLQH�YDOOH\�WKDW�DUH�VWLOO�
LQIOXHQFHG�E\�IORRGLQJ��

,Q� WKH� ³.�KNRSI�.QREORFKVDXH´��PLQRU� IORRGLQJ� LV� SUHYHQWHG�E\� D�GDP��7KLV�GDP�
PLQJ� KDV� UHVXOWHG� LQ� WKH�PLG�OHYHO� ULYHULQH� IRUHVW� EHLQJ� FRORQL]HG�E\� VSHFLHV� W\SLFDO� RI�
WKH�KLJK�OHYHO�ULYHULQH�IRUHVW��,W�LV�SURSRVHG�WKDW�WKH�GDP�EH�RSHQHG�DQG�WKH�LQIOXHQFH�RI�
IORRGLQJ�RQ�WKH�YHJHWDWLRQ�EH�UHLQVWDWHG��
�
/D�VLWXDWLRQ�DFWXHOOH�GHV�ULSLV\OYHV�j�ERLV�GXUV�GDQV�OD�UpVHUYH�QDWXUHOOH�GX�©.�K�

NRSI�.QREORFKVDXH�ª

5pVXPp���/D�YDULDWLRQ�IORULVWLTXH�GHV�ULSLV\OYHV�j�ERLV�GXUV�GDQV�OD�UpVHUYH�QDWXUHOOH�GX�
.�KNRSI�.QREORFKVDXH� D� pWp�pWXGLpH�GDQV� OH� FDGUH�GH��� UHOHYpV�GH�YpJpWDWLRQ��/HV�GL�
YHUV� W\SHV�GH� IRUrWV�VHORQ� OHV�]RQHV�LQRQGDEOHV�VRQW�GpFULWHV�HW�XQ�ELODQ�GHV�VXUIDFHV�HVW�
pWDEOL����� KD�GH� ULSLV\OYHV�j�ERLV�GXUV�� LQFOXV� OHV�RVLHULFXOWXUHV�� VRQW�FDWpJRULVpV�HQ�EDV�
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QLYHDX�GH�WHUUDLQ����� KD�HQ�PR\HQ�HW���� KD�HQ�KDXW�QLYHDX��/¶LQIOXHQFH�GHV�SODQWDWLRQV�
GHV�SHXSOLHUV�VXU�OD�YpJpWDWLRQ�KHUEDFpH�\�HVW�GLVFXWpH��

/HV�FKDQJHPHQWV�DFWXHOV�VXUYHQXV�GDQV�OD�FRPSRVLWLRQ�GHV�HVSqFHV��HQ�SDUWLFXOLHU�OH�
UHFXO�GH�4XHUFXV�UREXU�FRQVpFXWLI�DX[�LQWHUYHQWLRQV�VXU�OD�UpJXODWLRQ�GX�IOHXYH�HIIHFWXpHV�
DX� ��qPH� HW� ��qPH�VLqFOH�� RQW� SX� DLQVL� rWUH� GRFXPHQWpV� JUkFH� j� FHV� UHOHYpV�� &DXVHV� HW�
FRQVpTXHQFHV�GX�FKDQJHPHQW�GH�OD�FRPSRVLWLRQ�GH�OD�IRUrW�SRXU�OD�SURWHFWLRQ�GH�OD�QDWXUH�
VRQW�GLVFXWpV��/¶H[WHQVLRQ�GHV�IRUrWV�j�GRPLQDQWH�GH�FKrQHV�GDQV�OD�]RQH�LQRQGDEOH�FUppH�
UpFHPPHQW�GDQV�OH�FDGUH�GH�OD�SODQLILFDWLRQ�UpJLRQDOH�\�HVW�UHFRPPDQGpH��

/D�SUpVHQFH�GH�JURXSHV�G¶HVSqFHV�GH�OD�ULSLV\OYH�DX�QLYHDX�KDXW�GDQV�XQ�SROGHU�HVWL�
YDO�DX�QLYHDX�PR\HQ�FRQILUPH�O¶LQIOXHQFH�GHV�FUXHV�G¶pWp�VXU�OD�YpJpWDWLRQ��/¶DFFqV�GLUHFW�
GHV�ULSLV\OYHV�DX�UpJLPH�G¶pFRXOHPHQW�GHV�HDX[�GX�5KLQ�GHYUDLW�rWUH�UpWDEOL��

5DOSK�%DXPJlUWHO��3RVWIDFK�������������5LHGVWDGW�

��� (LQOHLWXQJ�

'LH�+DUWKRO]DXHQ�GHV�2EHUUKHLQV�ZHUGHQ�MH�QDFK�LKUHP�$EVWDQG�]XU�0LWWHOZDVVHUOLQLH�LQ�
YHUVFKLHGHQH�6WXIHQ�XQWHUWHLOW��'LVWHU�������3KLOLSSL�������3IDUU�������0LFKLHOV�	�$OGLQ�
JHU��������0HLVW�ZHUGHQ�HLQH� WLHIH��HLQH�PLWWOHUH�XQG�HLQH�KRKH�+DUWKRO]DXH�XQWHUVFKLH�
GHQ��0LFKLHOV�	�$OGLQJHU� �������VFKHLGHQ� LQ�GHU�EDGLVFKHQ�5KHLQDXH�QRFK�HLQH�REHUVWH�
+DUWKRO]DXH�DXV��

=XU�'LIIHUHQ]LHUXQJ�GHU� YHUVFKLHGHQHQ�6WXIHQ�ZHUGHQ�PLWWOHUH�XQG�PD[LPDOH�hEHU�
IOXWXQJVGDXHU�ZlKUHQG�GHU�9HJHWDWLRQV]HLW� VRZLH�GLH�hEHUIOXWXQJVK|KH�]XU�'LIIHUHQ]LH�
UXQJ� KHUDQJH]RJHQ�� hEHUIOXWXQJHQ� DX�HUKDOE� GHU� 9HJHWDWLRQV]HLW� VLQG� NDXP� SK\VLROR�
JLVFK�ZLUNVDP�XQG�N|QQHQ�ZHLWJHKHQG�YHUQDFKOlVVLJW�ZHUGHQ��

-HGH�GLHVHU�*OLHGHUXQJHQ�NDQQ�OHW]WHQGOLFK�QXU�I�U�HLQHQ�HQJ�XPJUHQ]WHQ�%HUHLFK�HLQ�
XQG�GHVVHOEHQ�)OXVVV\VWHPV�JHOWHQ��GD�*DQJOLQLHQYHUODXI��)OLH�JHIlOOH�XQG�PRUSKRG\QD�
PLVFKH� 9RUJlQJH� GLH� FKHPLVFKHQ� XQG� SK\VLNDOLVFKHQ� 6WDQGRUWHLJHQVFKDIWHQ� ZHVHQWOLFK�
EHHLQIOXVVHQ��'LHVH�ZLHGHUXP�ZLUNHQ�VLFK� LQGLUHNW�DXI�GLH�hEHUIOXWXQJVWROHUDQ]�GHU�9H�
JHWDWLRQ�DXV��

(LQH�VWDQG|UWOLFKH�8QWHUJOLHGHUXQJ�GHU�+DUWKRO]DXHQ�LVW�LP�+LQEOLFN�DXI�%DXPDUWHQ�
ZDKO� XQG� 6FKXW]VWUDWHJLH� HLQ� XQHUOlVVOLFKHV� ,QVWUXPHQWDULXP� I�U� SODQHULVFKHV� +DQGHOQ��
=LHO� GHU� $UEHLW� LVW� HLQH� 'LIIHUHQ]LHUXQJ� GHU� +DUWKRO]DXHQZlOGHU� LP� 1DWXUVFKXW]JHELHW�
.�KNRSI�.QREORFKVDXH��EHU�GLH�9HJHWDWLRQ�DOV�ZHVHQWOLFKHQ�,QGLNDWRU� I�U�GLH�YHUVFKLH�
GHQHQ�K\GURORJLVFK�GHILQLHUWHQ�$XHQZDOGVWXIHQ��9HUlQGHUXQJHQ�LQ�GHU�9HJHWDWLRQ�XQWHU�
$XVVFKOXVV�SK\VLRORJLVFK�ZLUNVDPHU�6RPPHUKRFKZDVVHU�ZHUGHQ�XQWHUVXFKW��6FKXW]��XQG�
(QWZLFNOXQJVVWUDWHJLHQ�DXIJH]HLJW��

'DQNVDJXQJ
)�U� GLH� (UODXEQLV� ]XU� 9HUZHQGXQJ� GHU� ]LWLHUWHQ� *XWDFKWHQ� GHV� 5HJLHUXQJVSUlVLGLXPV�
'DUPVWDGW�GDQNH�LFK�'U��0DWWKLDV�(UQVW�YRP�5HJLHUXQJVSUlVLGLXP�'DUPVWDGW��
�
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��� 'DV�8QWHUVXFKXQJVJHELHW�

'LH� 8QWHUVXFKXQJVIOlFKHQ� OLHJHQ� UHFKWVUKHLQLVFK� DP� Q|UGOLFKHQ� 2EHUUKHLQ� LP� 1DWXU�
VFKXW]JHELHW� .�KNRSI�.QREORFKVDXH�� FLUFD� ��� NP� IOXVVDXIZlUWV� YRQ�0DLQ]�� 'HU� )OXVV�
KDW�LQ�GLHVHP�7HLO�GHU�Q|UGOLFKHQ�2EHUUKHLQHEHQH�HLQ�GXUFKVFKQLWWOLFKHV�*HIlOOH�YRQ�ZH�
QLJHU�DOV���FP�NP�XQG�ELOGHWH�ZHLW�DXVODGHQGH�0lDQGHU��%HGLQJW�GXUFK�GDV�JHULQJH�*H�
IlOOH�NRPPW�HV�]XU�$EODJHUXQJ�YRQ�YRUZLHJHQG�IHLQN|UQLJHQ�6HGLPHQWVFKLFKWHQ��GLH�HLQH�
0lFKWLJNHLW�YRQ�PHKU�DOV�]ZHL�0HWHUQ�DXIZHLVHQ�N|QQHQ��,Q�GHU�UH]HQWHQ�$XH�VLQG�]ZHL�
VFKLFKWLJH�3URILOH��$XHQOHKPH��EHU�$XHQVDQGHQ��IOlFKHQKDIW�YHUEUHLWHW��:HLGQHU��������
$OV�%RGHQW\SHQ�ILQGHQ�VLFK��EHUZLHJHQG�DOORFKWRQH�9HJD�XQG�$XHQJOH\��'LH�+RFKIOXW�
OHKPH�VRZLH�GLH�OLHJHQGHQ�6DQGH�VLQG�GXUFKJHKHQG�NDUERQDWKDOWLJ��

:lKUHQG� GLH� ����� LP� =XJH� GHU� 5KHLQUHJXOLHUXQJ� HQWVWDQGHQH� 5KHLQLQVHO�.�KNRSI�
VHLW������ZLHGHU�DQ�GDV�+RFKZDVVHUUHJLPH�GHV�5KHLQV�DQJHVFKORVVHQ�LVW��ZLUG�GLH�Q|UG�
OLFK� JHOHJHQH� .QREORFKVDXH� YRQ� HLQHP� 6RPPHUGDPP� XPJHEHQ� XQG� HUVW� QDFK� hEHU�
VFKUHLWXQJ� GHU� ����FP�0DUNH� DP� (UIHOGHU� 3HJHO� �0LWWHOZDVVHU� FLUFD� ���� FP�� �EHU�
VFKZHPPW���

'LH� YRUKHUUVFKHQGH�:DOGJHVHOOVFKDIW� LVW�GHU�6WLHOHLFKHQ�8OPHQZDOG� �4XHUFR�8OPH�
WXP�PLQRULV���'LH�ZLFKWLJVWHQ�%DXPDUWHQ�GLHVHU�*HVHOOVFKDIW�VLQG�(VFKH��)HOG�8OPH�XQG�
6WLHO�(LFKH��6HLEHUW�����E���GLH�LQ�VHKU�XQWHUVFKLHGOLFKHQ�$QWHLOHQ�DXIWUHWHQ�N|QQHQ��

'LH������XQG������HUIROJWH�*UXQGGDWHQHUKHEXQJ�]XU�)ORUD�)DXQD�+DELWDW�5LFKWOLQLH�
GHU�(XURSlLVFKHQ�8QLRQ� �%DXPJlUWHO� ������ZHLVW� DXI�+DUWKRO]DXHQQLYHDX���� KD�+DUW�
KRO]DXHQZDOG�� ��� KD� 6XN]HVVLRQVZlOGHU�� VRZLH� ��� KD� VWDQGRUWIUHPGH� %HVWRFNXQJ�
��EHUZLHJHQG� 3RSXOXV� FDQDGHQVLV�� DXI�� ��� KD� +DUWKRO]DXH� LP� %HUHLFK� .QREORFKVDXH�
OLHJHQ�LQQHUKDOE�HLQHV�JHVFKORVVHQHQ�6RPPHUGDPPSROGHUV��

��� 0HWKRGLN��

,Q�GHQ�-DKUHQ������XQG������HUIROJWH�GLH�)RUVWHLQULFKWXQJ�DOV�%HVWDQGWHLO�GHV�5DKPHQ�
SIOHJHSODQV� I�U� GDV� 1DWXUVFKXW]JHELHW� Ä.�KNRSI�.QREORFKVDXH³� �5HJLHUXQJVSUlVLGLXP�
'DUPVWDGW� ������� ,P� =XJH� GLHVHU� QDWXUVFKXW]IDFKOLFK� DXVJHULFKWHWHQ� 3ODQXQJ� HUIROJWH�
GXUFK�GHQ�9HUIDVVHU�HLQH�.DUWLHUXQJ�GHU�:DOGIOlFKHQ�KLQVLFKWOLFK�GHU�+|KHQQLYHDXVWXIHQ�
QDFK�'LVWHU���������

,P�=XJH� YRUEHUHLWHQGHU�$UEHLWHQ� I�U� GLH�*UXQGODJHQHUKHEXQJ� ]XU� )ORUD�)DXQD�+D�
ELWDW�5LFKWOLQLH��%DXPJlUWHO�������ZXUGHQ������LQ�GHQ�:lOGHUQ�DXI�+DUWKRO]DXHQQLYHDX�
���9HJHWDWLRQVDXIQDKPHQ� HQWVSUHFKHQG� GHU�0HWKRGH� YRQ�%UDXQ�%ODQTXHW� ������� DQJH�
IHUWLJW��0RRVH�ZXUGHQ�QLFKW�DXIJHQRPPHQ��'LH�$XVZDKO�GHU�)OlFKHQ�HUIROJWH�QDFK�VXE�
MHNWLYHU�(LQVFKlW]XQJ� GHU� IORULVWLVFK�|NRORJLVFKHQ�+RPRJHQLWlW� GHU�%HVWlQGH��%HVWlQGH�
LQ�GHU�1lKH�GHV�$OWUKHLQV�ZXUGHQ�EHYRU]XJW�DXIJHQRPPHQ��'LH�*U|�H�GHU�$XIQDKPHIOl�
FKHQ� YDULLHUW� YRQ� ���� ELV� ��� Pð�� =XU� 6FKlW]XQJ� GHU�$UWPlFKWLJNHLW�ZXUGH� GLH� NRPEL�
QLHUWH� $EXQGDQ]�'RPLQDQ]�6NDOD� YRQ� %UDXQ�%ODQTXHW� ������� YHUZHQGHW�� 'LH� 1RPHQ�
NODWXU�GHU�*HIl�SIODQ]HQ�ULFKWHW�VLFK�QDFK�%XWWOHU�	�6FKLSSPDQQ���������

)�U� GLH� $XIQDKPHQ� LQ� GHU� hEHUIOXWXQJVDXH� ZXUGH� DQKDQG� YRQ� +RFKZDVVHUPDUNHQ�
LP�*HOlQGH�]XJOHLFK�GLH�DEVROXWH�+|KH��EHU�11�HUPLWWHOW�XQG�GXUFK�ÄHLQKlQJHQ³�LQ�GHQ�
3HJHO� (UIHOGHQ� PLWWOHUH� XQG� PD[LPDOH� hEHUIOXWXQJV]HLWUlXPH� I�U� GHQ� =HLWUDXP� ����±
����� EHUHFKQHW�� 'LH� %HUHFKQXQJ� VHW]W� DOOHUGLQJV� HLQ� GLUHNW� DQ� GHQ� 3HJHO� JHNRSSHOWHV�
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$EODXIUHJLPH� LQ� GHU�)OlFKH� VRZLH� HLQHQ� DXVQLYHOOLHUWHQ�:DVVHUVSLHJHO�YRUDXV��=HLWOLFKH�
$EODXIYHU]|JHUXQJHQ�GXUFK�0XOGHQODJHQ�RGHU�)OLH�EDUULHUHQ�N|QQHQ�QLFKW�LQ�$QVDW]�JH�
EUDFKW� ZHUGHQ�� ,QVRIHUQ� HQWVSUHFKHQ� GLH� EHUHFKQHWHQ�:HUWH� QLFKW� JHQDX� GHP� WDWVlFKOL�
FKHQ�hEHUIOXWXQJVJHVFKHKHQ�XQG�P�VVWHQ�XP�HLQHQ�MH�QDFK�)OlFKH�YDULDEOHQ�)DNWRU�NRU�
ULJLHUW�ZHUGHQ��(EHQVR�N|QQHQ�]HLWJOHLFK�DXIWUHWHQGH�:DVVHUVSLHJHOGLIIHUHQ]HQ�LP�*HELHW�
DOV�P|JOLFKH� )HKOHUTXHOOH� EHL� GHU�%HUHFKQXQJ� GHU�$XVJDQJVZHUWH� ]ZDU� GXUFK� GLH�$XV�
ZDKO� GHU� )OlFKHQ� LQ� UlXPOLFKHU�1lKH� ]X� GHP�(UIHOGHU�$OWUKHLQ� �3HJHOPHVVVWHOOH��PLQL�
PLHUW�� QLFKW� DEHU� DXVJHVFKORVVHQ� ZHUGHQ�� 'LH� (UPLWWOXQJ� H[DNWHU� K\GURORJLVFKHU�.HQQ�
ZHUWH�Z�UGH�HLQ�0HVVV\VWHP�XQPLWWHOEDU�DQ�GHU�$XIQDKPHIOlFKH�YRUDXVVHW]HQ���

'LH�+|KHQ��EHU�11�I�U�GLH�)OlFKHQ�LQQHUKDOE�GHV�6RPPHUGDPPSROGHUV�.QREORFKV�
DXH�ZXUGHQ�GXUFK�1LYHOOLHUHQ�HUPLWWHOW��

� 6WXIHQ�GHU�+DUWKRO]DXH�

'LH�+DUWKRO]DXHQZlOGHU�GHV�1DWXUVFKXW]JHELHWHV�ZHUGHQ�KLQVLFKWOLFK�LKUHV�$EVWDQGHV�]XU�
0LWWHOZDVVHUOLQLH� LQ� GUHL� 6WXIHQ�XQWHUWHLOW��'LH� IORULVWLVFKH�'LIIHUHQ]LHUXQJ�NDQQ� DQKDQG�
GHU�9HJHWDWLRQVDXIQDKPHQ� �7DEHOOH����QDFKYROO]RJHQ�ZHUGHQ�� ,P�%HUHLFK�]ZLVFKHQ�3H�
JHO�(UIHOGHQ�����XQG�����ZXUGHQ�NHLQH�9HJHWDWLRQVDXIQDKPHQ�JHIHUWLJW��

7DEHOOH�����+DUWKRO]DXHQZDOGVWXIHQ��++$��LP�%HUHLFK�.�KNRSI�� �
0LWWHOZDVVHU�DP�3HJHO�(UIHOGHQ�EHL�FLUFD�����FP��'LH�%HUHFKQXQJ�GHV�(UIHO�
GHU�3HJHOV�JHKW�DXI�0HVVXQJHQ�GHU�-DKUH������ELV������]XU�FN��

$XHQZDOGVWXIH ,VW�%HVWDQG
3HJHO�(UIHOGHQ

�FP�
+|KH��EHU�

0LWWHOZDVVHU��FP�

hEHUIOXWXQJVGDXHU��7DJH�
]ZLVFKHQ�������XQG�������

PD[LPDOH�����������PLWWOHUH

WLHIH�++$ 3DSSHO�)RUVW ���±��� ���±��� ��±�� �±��

PLWWOHUH�++$ (LFKHQ�(GHOODXEKRO] ���±��� ���±��� ��±�� �±�

KRKH�++$ (LFKHQ�(GHOODXEKRO] ���±��� ���±��� ��±�� �

����� 'LH�XQWHUH�+DUWKRO]DXH�

hEHU� GLH� QDW�UOLFKH� 6WUXNWXU� XQG� $UWHQ]XVDPPHQVHW]XQJ� GLHVHU� WLHIVWHQ� +DUWKRO]DXHQ�
VWXIH�DP�Q|UGOLFKHQ�2EHUUKHLQ�N|QQHQ�DNWXHOO�NDXP�$XVVDJHQ�JHWURIIHQ�ZHUGHQ��3RWHQ�
WLHOOH�6WDQGRUWH�OLHJHQ�IDVW�DXVVFKOLH�OLFK�LP�DOWHQ�5KHLQEHWW�XQG�ZHLVHQ�DOV�(UVDW]JHVHOO�
VFKDIWHQ� 3DSSHO�)RUVWH� XQG� .RSIZHLGHQ�%HVWlQGH� DXV�� 'LH� DNWXHOOH� .UDXWIORUD� PXVV�
GXUFK� GHQ� $QEDX� QLFKW� DXWRFKWRQHU� +RO]DUWHQ� RGHU� .RSIZHLGHQ� JHJHQ�EHU� QDWXUQDKHQ�
%HVWlQGHQ�DOV�VWDUN�YHUlQGHUW�HLQJHVWXIW�ZHUGHQ��+lUGWOH�HW�DO��������XQG�LVW�QXU�EHGLQJW�
I�U�HLQH�'LIIHUHQ]LHUXQJ�]X�GHU�QlFKVW�K|KHUHQ�+DUWKRO]DXHQVWXIH�JHHLJQHW��7DEHOOH������

,Q�GHU�.UDXWVFKLFKW� ILQGHQ� VLFK��EHUZLHJHQG�'RPLQDQ]EHVWlQGH�DXV�3KDODULV�DUXQ�
GLQDFHD� RGHU� 8UWLFD� GLRLFD� PLW� KRKHQ� $QWHLOHQ� YRQ� 5XEXV� FDHVLXV�� 1lVVHHUWUDJHQGH�
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+RFKVWDXGHQ� ZLH� /\VLPDFKLD� YXOJDULV�� ,ULV� SVHXGDFRUXV� RGHU� 6HQHFLR� SDOXGRVXV� VLQG�
HEHQIDOOV�EHWHLOLJW���

bKQOLFK� ZLH� 3KLOLSSL� ������� I�U� 3DSSHO�)RUVWH� GHV� 5X�KHLPHU� $OWUKHLQV� DXV� GHP�
9RUNRPPHQ�YRQ�8OPXV�PLQRU�XQG�&RUQXV�VDQJXLQHD�DXI�HLQH�(QWZLFNOXQJ�]XP�8OPHQ�
$XHQZDOG�VFKOLH�W��GHXWHW�GDV�VSRQWDQH�$XIWUHWHQ�YRQ�&UDWDHJXV�PRQRJ\QD��8OPXV�PL�
QRU� XQG�YHUHLQ]HOW�4XHUFXV� UREXU� �OHW]WHUH�QXU�DX�HUKDOE�GHU�$XIQDKPHIOlFKHQ�YRUKDQ�
GHQ��VRZLH�GLH�KRKH�9LWDOLWlW�YRQ�5XEXV�FDHVLXV��GLH�9LWDOLWlW�YRQ�5��FDHVLXV�LQ�GHU�KlX�
ILJHU� �EHUVFKZHPPWHQ� :HLFKKRO]DXH� LVW� DXJHQIlOOLJ� JHULQJHU�� DXI� HLQH� 6XN]HVVLRQ� LQ�
5LFKWXQJ�+DUWKRO]DXH��'DV�VLFK�QDFK�XQWHQ�DQVFKOLH�HQGH�6DOLFHWXP�DOEDH�OLHJW�PHLVW�QXU�
ZHQLJ��EHU�GHU�0LWWHOZDVVHUOLQLH�XQG�ZLUG�HQWVSUHFKHQG�KlXILJHU��EHUVFKZHPPW��6HLEHUW�
����D���

,P�5DKPHQ�GHU�3IOHJHSODQHUVWHOOXQJ��5HJLHUXQJVSUlVLGLXP�'DUPVWDGW�������ZXUGHQ�
��� KD� GLHVHU� +DUWKRO]DXHQVWXIH� ]XJHRUGQHW�� 'DYRQ� VLQG� FLUFD� ����KD� PLW� .RSIZHLGHQ�
EHVWRFNW�� GLH� UHVWOLFKHQ� )OlFKHQ� ZHLVHQ�PHKU� RGHU�PLQGHU� OLFKWH� 3DSSHO�%HVWlQGH�� WHLO�
ZHLVH�PLW�6WLHOHLFKHQ�9RUDQEDX�DXI���

'LH�)OlFKHQ�ZHUGHQ�LP�0LWWHO�]ZLVFKHQ���XQG����7DJHQ�LQ�GHU�9HJHWDWLRQV]HLW��EHU�
IOXWHW��HUUHLFKHQ�DEHU�hEHUIOXWXQJVPD[LPD�YRQ����ELV����7DJHQ��7DEHOOH�����1DFK�8QWHU�
VXFKXQJHQ� YRP� V�GOLFKHQ� 2EHUUKHLQ� �6SlWK� ������ XQG� (UIDKUXQJHQ� DXV� GHP� 8QWHUVX�
FKXQJVJHELHW� ZHUGHQ� XQWHU� VROFKHQ� 9HUKlOWQLVVHQ� )UD[LQXV� H[FHOVLRU� XQG� $FHU� SVHX�
GRSODWDQXV� VWDUN�JHVFKlGLJW��1XU�4XHUFXV�UREXU��8OPXV�PLQRU��8OPXV�ODHYLV�VRZLH�3R�
SXOXV�VSHF��XQG�6DOL[�VSHF��± LP�*HELHW�IDVW�DXVVFKOLH�OLFK�6DOL[�DOED�± YHUP|JHQ�GHUDUW�
ODQJH�hEHUVWDXXQJHQ�RKQH�6FKlGHQ�]X��EHUGDXHUQ���

����� 'LH�PLWWOHUH�+DUWKRO]DXH�

'LH�LP�0LWWHO�QXU�QRFK�DQ��±��7DJHQ��EHUIOXWHWHQ�$XIQDKPHIOlFKHQ��7DEHOOH���� LP�%H�
UHLFK�GHU�PLWWOHUHQ�+DUWKRO]DXH�VLQG�YRU�DOOHP�GXUFK�GDV�)HKOHQ�PHVRSKLOHU�)U�KOLQJVJH�
RSK\WHQ�ZLH�3ULPXOD�HODWLRU��6FLOOD�ELIROLD� XQG�$QHPRQH�QHPRURVD� VRZLH�GDV� UHJHOPl�
�LJH�$XIWUHWHQ�GHU�QLWURSK\WLVFKHQ�$UWHQ�8UWLFD�GLRLFD��*OHFKRPD�KHGHUDFHD�XQG�*DOLXP�
DSDULQH�JHNHQQ]HLFKQHW��'LVWHU��������0LW�LP�'XUFKVFKQLWW����$UWHQ�MH�$XIQDKPHIOlFKH�
ZHLVHQ� GLHVH�:lOGHU� GLH� K|FKVWH�$UWHQGLYHUVLWlW� XQG� JOHLFK]HLWLJ� HLQH� VHKU� KRKH�6WUXN�
WXUGLYHUVLWlW�DXI��$XIIlOOLJ�LVW�IHUQHU�GLH�KRKH�'LFKWH�DQ�DNURWRQ�YHU]ZHLJWHQ�HLQVWlPPL�
JHQ�Ä6WUlXFKHUQ³��EHVRQGHUV�&UDWDHJXV�PRQRJ\QD���GLH�RIWPDOV�ELV�LQ�GLH�]ZHLWH�%DXP�
VFKLFKW�HLQZDFKVHQ��VLHKH�&DUELHQHU���������

'HU�RIWPDOV�KRKH�$QWHLO�YRQ�4XHUFXV�UREXU�LQ�GHU�HUVWHQ�%DXPVFKLFKW�UHVXOWLHUW�DXV�
GHU�=HLW�YRU�GHU�5KHLQNRUUHNWXU��:HUGHQ�GLH�%HVWlQGH�KHXWH�QRFK�ELV�HWZD����7DJH�LQ�GHU�
9HJHWDWLRQV]HLW��EHUVFKZHPPW��7DEHOOH�����NRQQWH�'LVWHU��������I�U�GHQ�=HLWUDXP�����±
����� hEHUIOXWXQJV]HLWHQ� YRQ� PHKU� DOV� ���� 7DJHQ� QDFKZHLVHQ�� 'LH� 6WLHO�(LFKH� ZXFKV�
GDPDOV� XQWHU�%HGLQJXQJHQ� DXI�� GLH� I�U� GLH� KHXWH� NRQNXUUHQ]VWDUNHQ�$UWHQ�)UD[LQXV� H[�
FHOVLRU�XQG�$FHU�SVHXGRSODWDQXV�XQJ�QVWLJ�ZDUHQ���

9RU� DOOHP� LQQHUKDOE� GHU� DOWHQ� 6RPPHUGlPPH� G�UIWH� GHU� KRKH� (LFKHQDQWHLO� DXFK�
GXUFK�KLVWRULVFKH�:DOGQXW]XQJHQ�EHGLQJW�VHLQ��VLHKH�9RON��������=XPLQGHVW�ODVVHQ�PLW�
WHOZDOGDUWLJH�%HVWDQGHVVWUXNWXUHQ�GLHVHQ�6FKOXVV�]X���

4XHUFXV�UREXU�LVW�DXI�GHP�1LYHDX�GHU�PLWWOHUHQ�+DUWKRO]DXH�LQ�GHU�DNWXHOOHQ�9HUM�Q�
JXQJ� SUDNWLVFK� QLFKW� PHKU� QDFKZHLVEDU�� $XIIlOOLJ� LVW� GHU� KRKH� $QWHLO� YRQ� $FHU� SVHX�
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GRSODWDQXV�LQ�GHU�]ZHLWHQ�%DXPVFKLFKW��7DEHOOH�����6WDQGRUWH�GHU�PLWWOHUHQ�+DUWKRO]DXH�
ZXUGHQ�DXI���� KD�NDUWLHUW��5HJLHUXQJVSUlVLGLXP�'DUPVWDGW��������

���� 'LH�KRKH�+DUWKRO]DXH�

'LH�KRKH�+DUWKRO]DXH�]HLFKQHW�VLFK�GXUFK�GDV�$XIWUHWHQ�]DKOUHLFKHU�)U�KMDKUVJHRSK\WHQ�
ZLH�$QHPRQH�QHPRURVD��3ULPXOD�HODWLRU��6FLOOD�ELIROLD�XQG�$OOLXP�XUVLQXP�VRZLH�GXUFK�
GDV�)HKOHQ�YRQ�+\JURSK\WHQ�ZLH�&DUH[�DFXWLIRUPLV�RGHU�&DUH[�UHPRWD�VRZLH�YRQ�5XEXV�
FDHVLXV�DXV� ,Q�GHU�REHUVWHQ�%DXPVFKLFKW�GRPLQLHUHQ�)UD[LQXV�H[FHOVLRU�XQG�$FHU�SVHX�
GRSODWDQXV��)UD[LQXV�SUlJW�DXFK�JDQ]�HQWVFKHLGHQG�GLH�=ZLVFKHQVFKLFKW��ZlKUHQG�LQ�GHU�
DNWXHOOHQ�9HUM�QJXQJ� VRZRKO�)UD[LQXV� DOV� DXFK�$FHU� SVHXGRSODWDQXV� DXIWUHWHQ� �7DEHO�
OH�����

'LH� YRQ�'LVWHU� ������� DOV� Ä+DVHO�(LFKHQ�$XHQZDOG³� EH]HLFKQHWH� KRKH�+DUWKRO]DXH�
ZLUG�VHOEVW�LP�]ZDQ]LJMlKULJHQ�0D[LPXP�QXU�DQ�ELV�]X����7DJHQ�LQ�GHU�9HJHWDWLRQV]HLW�
�EHUIOXWHW��+LHU� ILQGHQ�)UD[LQXV� H[FHOVLRU� XQG�$FHU� SVHXGRSODWDQXV� ]XVDJHQGH�/HEHQV�
EHGLQJXQJHQ��&RU\OXV�DYHOODQD��GLH�LQ�GHQ�$XIQDKPHIOlFKHQ�XQWHUUHSUlVHQWLHUW�LVW��GRPL�
QLHUW� RIW� GLH� 6WUDXFKVFKLFKW��:HLWHUH� W\SLVFKH� $UWHQ� GHU� 6WUDXFKVFKLFKW� VLQG�/LJXVWUXP�
YXOJDUH� XQG� /RQLFHUD� [\ORVWHXP�� 1DFK� GHU� (UKHEXQJ� YRQ� ����� �5HJLHUXQJVSUlVLGLXP�
'DUPVWDGW� ������ VLQG� %HVWlQGH� GHU� KRKHQ� +DUWKRO]DXH� PLW� HLQHP� )OlFKHQDQWHLO� YRQ�
��� KD� YHUWUHWHQ�� 'DULQ� HQWKDOWHQ� VLQG� DOOHUGLQJV� JU|�WHQWHLOV� )OlFKHQ� DXV� GHU� LP� 6RP�
PHUGDPPSROGHU� JHOHJHQHQ� .QREORFKVDXH�� 'LHVH� VLQG� SK\VLRJQRPLVFK� GLHVHU� 6WXIH� ]X�
]XRUGQHQ��VWRFNHQ�DEHU�DXI�WLHIHUHP�1LYHDX��7DEHOOH�����

���� +DUWKRO]DXHQ�LP�6RPPHUGDPPSROGHU�

'LH�Q|UGOLFK�GHV�.�KNRSIV� JHOHJHQH�.QREORFKVDXH�ZLUG�YRQ�HLQHP�6RPPHUGDPP�XP�
JHEHQ��GHU�HUVW�EHL�:DVVHUVWlQGHQ�YRQ������P��EHU�0LWWHOZDVVHU�DP�(UIHOGHU�3HJHO��EHU�
IOXWHW� ZLUG�� (UVW� EHL� HLQHP� OlQJHU� ZlKUHQGHQ� +RFKZDVVHU� �EHU� GLHVHQ� 3HJHO� KLQDXV�
NRPPW� HV� ]XU� IOlFKLJHQ�hEHUIOXWXQJ��'DKHU� NRQQWHQ� I�U� GLHVHQ�%HUHLFK� NHLQH�hEHUIOX�
WXQJV]HLWUlXPH�EHUHFKQHW�ZHUGHQ��

%HL� ODQJH� DQGDXHUQGHQ� 5KHLQKRFKZlVVHUQ� XQWHU� 6RPPHUGDPPQLYHDX� NRPPW� HV�
GXUFK�IOlFKLJHV�$XVWUHWHQ�YRQ�*UXQGZDVVHU�]X�SDUWLHOOHQ�hEHUVWDXXQJHQ��(V�ILQGHQ�]ZDU�
ZHVHQWOLFK� VHOWHQHU� hEHUIOXWXQJHQ� VWDWW�� GLHVH� N|QQHQ� MHGRFK� DXIJUXQG� GHU� YHU]|JHUWHQ�
$EIOXVVG\QDPLN�UHFKW�ODQJH�DQGDXHUQ��,Q�GHQ�YHUJDQJHQHQ����-DKUHQ�HUUHLFKWH�NHLQHV�GHU�
I�U� GLH� 6WDQGRUWGLIIHUHQ]LHUXQJ� ZLFKWLJHQ� 6RPPHUKRFKZDVVHU� GLHVHQ� %HUHLFK�� 8QWHU�
VFKLHGH�]X�GHQ�:lOGHUQ�DXI�GHP�.�KNRSI�ODVVHQ�VLFK�DQKDQG�GHU�9HJHWDWLRQVDXIQDKPHQ�
JXW�EHOHJHQ��7DEHOOH�����'LH�$XIQDKPHIOlFKHQ�OLHJHQ�DXI�GHP�1LYHDX�GHU�PLWWOHUHQ�+DUW�
KRO]DXH�� GLH� $UWHQ]XVDPPHQVHW]XQJ� JOHLFKW� MHGRFK� GHQ� $XIQDKPHQ� DXV� GHQ� K|FKVWHQ�
%HUHLFKHQ�GHV�.�KNRSIHV��

:HLW� YHUEUHLWHW� VLQG� 6FLOOD� ELIROLD�� $QHPRQH� QHPRURVD� XQG� 3ULPXOD� HODWLRU��
+\JURSK\WHQ� ZLH� &DUH[� DFXWLIRUPLV� IHKOHQ�� :lKUHQG� QDFK� GHP� ODQJH� DQGDXHUQGHQ�
6RPPHUKRFKZDVVHU������9HUM�QJXQJ�YRQ�&DUSLQXV�EHWXOXV�XQG�)DJXV�V\OYDWLFD�DXI�GHP�
.�KNRSI� ZHLWJHKHQG� YHUVFKZDQG�� ODVVHQ� VLFK� GLHVH� EHLGHQ� %DXPDUWHQ� KLQWHU� GHQ� JH�
VFKORVVHQHQ�6RPPHUGlPPHQ�ZHLWHUKLQ�QDFKZHLVHQ��'DV�(LQZDFKVHQ�GLHVHU�6FKDWWEDXP�
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DUWHQ� LQ� GLH� %DXPVFKLFKW�ZLUG� HLQHQ�:DQGHO� LQ� GHU�$XVSUlJXQJ� GHU�.UDXWVFKLFKW� QDFK�
VLFK�]LHKHQ���

��� 'LVNXVVLRQ�XQG�6FKXW]VWUDWHJLHQ�

9RQ� DOOHQ� PLWWHOHXURSlLVFKHQ� :DOGJHVHOOVFKDIWHQ� LVW� GHU� (LFKHQ�8OPHQ�$XHQZDOG� GLH�
YLHOVHLWLJVWH� QDFK� 6WUXNWXU�� $UWHQ]DKO� XQG� NOHLQIOlFKLJHP� :HFKVHO� XQWHUVFKLHGOLFKHU�
$XVELOGXQJHQ��6HLEHUW�����E���'HU�$XHQZDOG�YRQ�.�KNRSI�XQG�.QREORFKVDXH�]lKOW�QH�
EHQ�GHP�LQ�GHU�0DUFKDXH�EHL�0DUFKHJJ�]X�GHQ�lOWHVWHQ�XQG�QDWXUQlFKVWHQ�%HVWlQGHQ�LQ�
JDQ]�(XURSD��'LVWHU��������

'LH� $EIOXVVFKDUDNWHULVWLN� GHV� 5KHLQV� ZXUGH� GXUFK� )OXVVEDXPD�QDKPHQ� GUDVWLVFK�
YHUlQGHUW��7LWWL]HU�	�.UHEV��������$EIOXVVZHOOHQ�WUHWHQ�]HLWOLFK�YHUN�U]W�XQG�VWHLOHU�DXI��
YRU�DOOHP�3HULRGHQ�PLW�KRKHQ�:DVVHUVWlQGHQ�IDOOHQ�KHXWH�GHXWOLFK�N�U]HU�DXV��6R�ZHUGHQ�
+RFKZDVVHU� �EHU� +DUWKRO]DXHQQLYHDX� YRQ� PHKU� DOV� +XQGHUW� 7DJHQ� 'DXHU� LQ� GHU�
9HJHWDWLRQV]HLW��ZLH�VLH�'LVWHU��������I�U�GHQ�=HLWUDXP�YRQ�����±�����EHUHFKQHWH��KHXWH�
QLFKW�PHKU�HUUHLFKW��

$XIJUXQG� GLHVHU� 6WDQGRUWVYHUlQGHUXQJHQ� VLQG� GLH�$XHQZlOGHU� GHV�.�KNRSIV� HLQHP�
:DQGHO� XQWHUZRUIHQ�� GHU� VLFK� DP� EHVWHQ� GXUFK� GLH� XQWHUVFKLHGOLFKH� 'RPLQDQ]� YRQ�
%DXPDUWHQ�LQ�GHQ�YHUVFKLHGHQ�%DXPVFKLFKWHQ�GRNXPHQWLHUHQ�OlVVW��7DEHOOH�����

:lKUHQG�4XHUFXV� UREXU� LQ� GHU� REHUVWHQ� %DXPVFKLFKW�� YRU� DOOHP� LQ� GHU� $OWHUVWXIH�
�EHU� ���� -DKUHQ� QRFK� JXW� UHSUlVHQWLHUW� LVW�� ]HLFKQHW� VLFK� HLQH� /�FNH� EHL� GHQ� XQWHU�
��MlKULJHQ�%HVWlQGHQ�DE� �*RQQHUPDQQ�������� ,Q�GHQ�XQWHUHQ�6FKLFKWHQ�GHU�REHUHQ�XQG�
PLWWOHUHQ� +DUWKRO]DXH� LVW� GLH� 6WLHO�(LFKH� NDXP� QRFK� QDFK]XZHLVHQ�� KLHU� GRPLQLHUHQ�
(VFKH� XQG� %HUJ�$KRUQ� �7DEHOOH� ���� =X� lKQOLFKHQ� (UJHEQLVVHQ� NRPPW� DXFK� %�FNLQJ�
������� LQ� HLQHU�8QWHUVXFKXQJ� GHU�1DWXUZDOGUHVHUYDWH� LQ� GHQ�EDGLVFKHQ�5KHLQDXHQ��'LH�
6WLHO�(LFKH�HUUHLFKW� DXI�GHP�.�KNRSI�QHQQHQVZHUWH�$QWHLOH� DXI�6XN]HVVLRQVIOlFKHQ��ZR�
VLH� DEHU� ]XPLQGHVW� DXI� K|KHUHP� 1LYHDX� IU�KHU� RGHU� VSlWHU� LQ� .RQNXUUHQ]� ]X� VFKQHOO�
Z�FKVLJHUHQ�%DXPDUWHQ�WUHWHQ�ZLUG��%DXPJlUWHO�	�*U�QHNOHH��������

)�U�GHQ�1DWXUVFKXW]�HUJHEHQ�VLFK�IROJHQGH�+DQGOXQJVSHUVSHNWLYHQ��

x 'HU� LQ� GHU� 1DWXUVFKXW]JHELHWVYHURUGQXQJ� IHVWJHVFKULHEHQH� 1XW]XQJVYHU]LFKW�
LQ� GHQ�+DUWKRO]DXHQZlOGHUQ� ]HLJW� EHUHLWV� SRVLWLYH�(UJHEQLVVH�KLQVLFKWOLFK�GHU�
)|UGHUXQJ� QDWXUVFKXW]UHOHYDQWHU� =LHOH� �.UHX]LJHU� ������� ,Q� GHQ� )OlFKHQ� GHU�
PLWWOHUHQ�XQG�REHUHQ�+DUWKRO]DXH�VROOWHQ�DXFK�ZHLWHUKLQ�NHLQH�VWHXHUQGHQ�(LQ�
JULIIH� VWDWWILQGHQ�� GLH� 9HUPLQGHUXQJ� GHV� (LFKHQ�$QWHLOV� LVW� HLQH� )ROJH� GHU�
6WDQGRUWVYHUlQGHUXQJHQ��

x 'D�GDV�(LQZDQGHUQ�YRQ�+DUWKRO]EDXPDUWHQ��LQVEHVRQGHUH�GHU�6WLHO�(LFKH��DXI�
WLHIHP� +DUWKRO]DXHQQLYHDX� NDXP� EHREDFKWHW� ZLUG�� VROOWH� GHU� 8PEDX� YRQ� LQ�
GLHVHP� %HUHLFK� OLHJHQGHQ� 3DSSHO�)RUVWHQ� LQ� VWDQGRUWJHUHFKWH� :lOGHU� GXUFK�
,QLWLDOSIODQ]XQJHQ�IRUWJHVHW]W�ZHUGHQ��

x 'HU� *HELHWVWHLO� .QREORFKVDXH� LVW� GXUFK� XQWHUVWURPLJHV� gIIQHQ� GHU� 6RPPHU�
GlPPH�DQ�GDV�GLUHNWH�:DVVHUUHJLPH�GHV�5KHLQV�DQ]XVFKOLH�HQ��*HUDGH�6RP�
PHUKRFKZDVVHU�VLQG�I�U�GLH�9HJHWDWLRQVDXVELOGXQJ�YRQ�EHVRQGHUHU�%HGHXWXQJ��
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x %HL� UDXPRUGQHULVFKHQ� 3ODQXQJHQ� LQQHUKDOE� GHU� UH]HQWHQ� $XH� VROOWH� GLH�
%HJU�QGXQJ�YRQ�HLFKHQGRPLQLHUWHQ�$XHQZlOGHUQ�DQJHVWUHEW�ZHUGHQ��GD�GHUHQ�
QDW�UOLFKHV�6WDQGRUWSRWHQWLDO� HQJ�EHJUHQ]W� LVW�XQG�JHUDGH�GLHVHU�$XHQZDOGW\S�
HLQH�ZHVHQWOLFKH�5ROOH� I�U� GHQ�(UKDOW� HLQLJHU� LP�$QKDQJ� ,,� GHU�)ORUD�)DXQD�
+DELWDW�5LFKWOLQLH�JHQDQQWHQ�$UWHQ�VSLHOW���

��� /LWHUDWXU�
�
%DXPJlUWHO�5��������*UXQGGDWHQHUIDVVXQJ���(��XQG���)���))+ �*UXQGGDWHQHUKHEXQJ�I�U�GDV�1DWXUVFKXW]JH �

ELHW�.�KNRSI�.QREORFKVDXH�� ±�8QYHU|IIHQWOLFKWHV�*XWDFKWHQ�LP�$XIWUDJ�GHV�5HJLHUXQJVSUlVLGLXPV�'DUP �
VWDGW��

%DXPJlUWHO� 5�� 	� :�� *U�QHNOHH� ������ 6XN]HVVLRQ� QDFK� 'DPPEUXFK� DXI� HKHPDOLJHQ� $FNHUIOlFKHQ� LQ� GHU�
5KHLQDXH��(UJHEQLVVH�QDFK����-DKUHQ�XQJHVW|UWHU�6XN]HVVLRQ�DXI�GHU�5KHLQLQVHO�.�KNRSI�� ± 1DWXU�/DQG�
VFKDIW�������±�����6WXWWJDUW��

%UDXQ�%ODQTXHW�-��������3ULQ]LSLHQ�HLQHU�6\VWHPDWLN�GHU�3IO DQ]HQJHVHOOVFKDIWHQ�DXI�IORULVWLVFKHU�*UXQGODJH�� ±
-DKUE��6W��*DOOLVFKHQ�1DWXUZLVVHQVFKDIWO��*HV�� �������±�����6W��*DOOHQ��

%UDXQ�%ODQTXHW�-��������3IODQ]HQVR]LRORJLH��*UXQG]�JH�GHU�9HJHWDWLRQVNXQGH�����$XIODJH�� ±�6SULQJHU��:LHQ�	�
1HZ�<RUN������6��

%�FNLQJ�:�������1DWXUZDOGUHVHUYDWH�GHU�EDGLVFKHQ�5KHLQDXH��.RQ]HSW�GHU�=XVWDQGVHUIDVVXQJ�XQG�$XVEOLFN�
DXI�GLH�N�QIWLJH�(QWZLFNOXQJ�� ±�0LWW��%DG��/DQGHVYHU��1DWXUVFK��1HXH�)ROJH� �������±�����6WXWWJDUW��

%XWWOHU� .�� 3��	�8�� 6FKLSSPDQQ� ������1DPHQVYHU]HLFKQLV� ]XU� )ORUD� GHU� )DUQ�� XQG� 6DPHQSIODQ]HQ�+HVVHQV�
�(UVWH�)DVVXQJ��± %RW��1DWXUVFK��+HVVHQ��%HLK������±�����)UDQNIXUW�DP�0DLQ� �

&DUELHQHU�5��������'LH�OLQNVUKHLQLVFKHQ�1DWXUUlXPH�XQG�:DOGXQJHQ�GHU�6FKXW]JHELHWH�YRQ�5KHLQDX�XQG�'DX �
EHQVDQG��)UDQNUHLFK���±�1DWXU��/DQGVFKDIWVVFKXW]JHE��%DGHQ�:�UWWHPEHUJ�������±�����/XGZLJVEXUJ��

'LVWHU�(��������*HRERWDQLVFKH�8QWHUVXFKXQJHQ�LQ�GHU�+HVVLVFKHQ�5KHLQDXH�DOV�*UXQGODJH�I�U�GLH�1DWXUVFKXW] �
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