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/LHEH�0LWJOLHGHU� 
 
(LQ� VHKU� EHZHJWHV� -DKU� PLW� HLQHP� YHUU�FNW�
VSLHOHQGHQ�+RO]PDUNW�XQG�JUDYLHUHQGHQ�$XVZLU�
NXQJHQ�GHU�&RYLG��-3DQGHPLH�JHKW�]X�(QGH�� 
 
:LU�EHGDQNHQ�XQV�JDQ]�KHU]OLFK�I�U�,KU�9HUWUDX�
HQ� LQ� XQVHUH� *HPHLQVFKDIW� XQG� Z�QVFKHQ�
,KQHQ� HLQ� JHVHJQHWHV�:HLKQDFKWVIHVW� XQG� YLHO�
)UHXGH�� HLQ� XQIDOOIUHLHV� $UEHLWHQ� LP� :DOG� XQG�
*RWWHV�UHLFKHQ�6HJHQ�I�U�GDV�QHXH�-DKU� 
 
,KU�7HDP 
YRP�:DOGYHUEDQG�+DUWEHUJ-)�UVWHQIHOG 
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9RUZRUW�GHV�2EPDQQHV 

*HVFKlW]WH�:DOGElXHULQQHQ�XQG�
:DOGEDXHUQ�XQVHUHV�%H]LUNHV�
+DUWEHUJ�)�UVWHQIHOG� 
 
1RFK�YRU�]ZHL�-DKUHQ�KlWWH�VLFK�
NHLQHU�JHGDFKW��ZHOFKH�$XVZLU�
NXQJHQ�HLQH�3DQGHPLH�QDPHQV�
&RYLG����I�U�GLH�:LUWVFKDIW��DEHU�
LP�%HVRQGHUHQ�I�U�MHGHQ�(LQ]HO�

QHQ�YRQ�XQV�KDEHQ�NDQQ� 
 
:LU�DOV�:DOGYHUEDQG�PXVVWHQ�DXFK�KHXHU�ZLH�
GHU�XQVHUH�*HQHUDOYHUVDPPOXQJ��GLH�WUDGLWLRQHOO�
XP�GHQ�.OHPHQWLWDJ�JHSODQW�ZDU��DXIJUXQG�GHU�
QHXHUOLFKHQ�YHUVFKlUIWHQ�&RURQD�%HVWLPPXQ�
JHQ�DEVDJHQ��:LU�ZHUGHQ�GHVKDOE�YHUVXFKHQ�
GLH�*HQHUDOYHUVDPPOXQJ�HYHQWXHOO�LP�)U�KMDKU�
DE]XKDOWHQ��ZHQQ�HV�GLH�&RURQD�%HVWLPPXQJHQ�
HUODXEHQ� 
 
'DV�VLFK�GHU�+RO]PDUNW�LQQHUKDOE�ZHQLJHU�0R�
QDWH�VR�lQGHUQ�NDQQ�ZLH�LP�YHUJDQJHQHQ�-DKU�
LVW�DXFK�QRFK�QLH�GD�JHZHVHQ��'HXWOLFK�]X�VH�
KHQ�ZDU���GDVV�GXUFK�VHKU�JXWH�+RO]SUHLVH�VHKU�
ZRKO�GLH�%HUHLWVFKDIW�HLQHU�YHUVWlUNWHQ�+RO]QXW�
]XQJ�JHJHEHQ�LVW�� 
 
%HL�GHQ�DEJHKDOWHQHQ�)RUVWVWDPPWLVFKHQ��LP�
+HUEVW�ZXUGH�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�
GHU�JUR�H�3UHLVDQVWLHJ�GHV�/HLPKRO]HV�XQG�GHU�
+RO]PDQJHO�JHQDXHU�EHOHXFKWHW�XQG�HUNOlUW��
$XFK�GLH�)RUVWSUD[LVWDJH�ZXUGHQ�JXW�DQJHQRP�
PHQ��� 
 
'LH�PRPHQWDQ�ZLHGHU�JXWH�5XQGKRO]QDFKIUDJH��
�EHU�DOOH�6RUWLPHQWH�VROOWH�JHQXW]W�ZHUGHQ��DEHU�
ELWWH�NHLQH�1XW]XQJ�RKQH�$EVSUDFKH��E]Z��
6FKOXVVEULHI�PLW�GHP�]XVWlQGLJHQ�%HUHLFKVOHL�
WHU��1XU�VR�N|QQHQ�ZLU�HLQH�JHUHJHOWH�XQG�YHU�
OlVVOLFKH�$EQDKPH�JDUDQWLHUHQ�� 
 
8P�9HUVWlQGQLV�ELWWH�LFK��ZHQQ�HV�]X�6LWXDWLR�
QHQ�ZLH�LP�+HUEVW�NRPPW�XQG�ZLU�GLH�%UHPVH�LQ�
GHU�+RO]VFKOlJHUXQJ�DQ]LHKHQ�PXVVWHQ��1XU�VR�
LVW�HV�JHOXQJHQ�$QJHERW�XQG�1DFKIUDJH�LQV�/RW�
]X�EULQJHQ�DQVRQVWHQ�ZlUH�GHU�+RO]SUHLV�ZDKU�
VFKHLQOLFK�QLFKW�GUHLVWHOOLJ�JHEOLHEHQ� 
 
+LQZHLVHQ�GDUI�LFK�DXI�GLH�%HWULHEVPLWWHODNWLRQ��
ZHOFKH�]ZHLPDO�MlKUOLFK�GXUFKJHI�KUW�ZLUG�� 

'LH�)DPLOLH�6FKLHVWHU�DXV�0|QLFKZDOG�ZLUG�GDV�
%HWULHEVPLWWHOODJHU��ZHOFKHV�VLH�-DKU]HKQWH�I�U�
XQV�0LWJOLHGHU�LP�2EHUODQG�EHWULHEHQ�KDW��QLFKW�
PHKU�ZHLWHUI�KUHQ��������������������������������������������������������������������������
 
(LQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�GLH�MDKUHODQJH�
)�KUXQJ�GHV�/DJHUV��EHVRQGHUV�EHL�GLU�OLHEH�+LO�
GHJDUG��GHQQ�GX�ZDUVW�MD�PHLVW�YRU�2UW�� 
 
)URKH�)HVWWDJH�XQG�HLQ�JHVHJQHWHV�QHXHV�-DKU 
� 
Z�QVFKW�(XHU�2EPDQQ 
6LHJIULHG�:HW]HOEHUJHU 
7HO�������������� 
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+RO]PDUNWEHULFKW 

+RO]PDUNWEHULFKW�'H]HPEHU����� 
 
%HOHEXQJ�GHU�1DFKIUDJH�EHL�VWDELOHQ�DWWUDNWLYHQ�
3UHLVHQ� 
 
1DFK�GHU�0DUNWVlWWLJXQJ�LP�YHUJDQJHQHQ�2NWR�
EHU�XQG�1RYHPEHU�PLW�HLQHU�NRQWLQJHQWLHUWHQ�
=XIXKU�XQG�PLW�OlQJHUHQ�:DUWH]HLWHQ�EHL�GHU�
+RO]DEIXKU��KDW�GLH�'URVVHOXQJ�GHV�+RO]HLQ�
VFKODJHV�XQG�GDV�$XIVFKLHEHQ�YLHOHU�+DUYHVWHU-
QXW]XQJHQ�]X�HLQHU�(QWVSDQQXQJ�GHV�0DUNWHV�
JHI�KUW��'LH�3UHLVH�KDEHQ�VLFK�I�U�)LFKWHQEORFKH�
EHL�����ELV�����(XUR�ZHLWJHKHQG�VWDELOLVLHUW��VR�
GDVV�PDQ�DXFK�LP�QHXHQ�-DKU�YRQ�GLHVHP�
3UHLVQLYHDX�DXVJHKHQ�NDQQ��(LQ]LJ�EHLP�)LFK�
WHQ-7DQQHQVWDUNKRO]�DE�HWZD���FP�'XUFKPHV�
VHU�EOHLEW�GLH�1DFKIUDJH�VHKU�VFKZDFK��GDV�
6WDUNKRO]�OlVVW�VLFK�QXU�PLW�HLQHP�6WDUNKRO]DE�
VFKODJ�LQ�GHU�*U|�HQRUGQXQJ�YRQ����ELV����(X�
UR�MH�IP�YHUPDUNWHQ�� 
 
'LH�QLHGHUVFKODJVUHLFKH�:LWWHUXQJ�PLW�WHLOZHLVH�
VHKU�HUJLHELJHQ�6FKQHHIlOOHQ�KDEHQ�GHQ�+RO]�
HLQVFKODJ�HEHQIDOOV�JHGURVVHOW� 
 

'LH�+RO]YHUVRUJXQJ�GHU�PHLVWHQ�6lJHZHUNH�LVW�
QDFK�ZLH�YRU�JXW��'HU�6FKQLWWKRO]DEVDW]�LVW�VDL�
VRQDO�EHGLQJW�GHU]HLW�VHKU�JHULQJ��GLH�$XIWUDJV�
E�FKHU�GHU�+RO]EDXILUPHQ�VLQG�ZLHGHU�JXW�JH�
I�OOW��VRGDVV�PDQ�DE�0lU]�ZLHGHU�PLW�HLQHP�JX�
WHQ�6FKQLWWKRO]DEVDW]�UHFKQHQ�NDQQ�� 
%HL�GHU�.LHIHU�LVW�HEHQIDOOV�YRQ�JOHLFKEOHLEHQGHQ�
3UHLV�EHL�UXQG����(XUR�I�U�$%&������P�DXV]X�
JHKHQ� 
 
'XUFK�GHQ�UHGX]LHUWHQ�(LQVFKQLWW�GHU�6lJHLQ�
GXVWULH�LQ�GHQ�OHW]WHQ�0RQDWHQ�LVW�GHU�6lJHUHVW�
KRO]DQIDOO�GHXWOLFK�JHULQJHU�JHZRUGHQ��ZDV�GLH�
1DFKIUDJH�XQG�3UHLVH�I�U�)DVHU�XQG�6FKOHLIKRO]�
XP�UXQG���¼�YHUEHVVHUW�KDW� 

2EZRKO�GLH�/DXEKRO]SUHLVH�VSH]LHOO�I�U�GLH�(L�
FKH�GHXWOLFK�DQJHKREHQ�ZXUGHQ��VLQG�GLH�/DXE�
KRO]VlJHZHUNH�VHKU�VFKOHFKW�PLW�GHP�GULQJHQG�
EHQ|WLJWHQ�5XQGKRO]�YHUVRUJW��%HLP�(QHUJLH�
KRO]�LVW�HLQH�OHLFKWH�(QWVSDQQXQJ�HLQJHWUHWHQ��
EHLP�3UHLV�WXW�VLFK�DEHU�QRFK�QLFKWV� 
 
2EZRKO�VLFK�GLH�1DFKIUDJH�EHOHEW�KDW��HUVXFKHQ�
ZLU�VLH�GLH�1XW]XQJVPHQJHQ�XQG�GLH�+RO]DXV�
IRUPXQJ�PLW�LKUHP�%HUHLFKVOHLWHU�QRFK�YRU�GHP�
6FKOlJHUXQJVEHJLQQ�DE]XVWLPPHQ�� 
 
9RQ�HLQHU�6WDUNKRO]QXW]XQJ�ZLUG�DXIJUXQG�GHU�
VFKOHFKWHQ�1DFKIUDJH�XQG�GHU�KRKHQ�$EVFKOlJH�
GULQJHQG�DEJHUDWHQ� 
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*HPHLQVDPHU�+RO]YHUNDXI 

*HELHWVDXIWHLOXQJ�XQVHUHU�%HUHLFKVOHLWHU 

+DUWEHUJ�2VW� 
*UROOHU�$OH[DQGHU 
7HO�������������� 

$OH[DQGHU*UROOHU#JP[�DW� 

+DUWEHUJ�1RUG� 
*DXJO�6WHIDQ 

7HO���������������� 
VWHIDQBJDXJO#JP[�DW� 

+DUWEHUJ�1RUGZHVW�0LWWH� 
:HEHU�7KRPDV 

7HO�������������� 
WKRPDV�ZHEHU#ZDOGYHUEDQG-VWPN�DW 

+%�-�3|OODX 
6WXEHQEHUJ�-�.DLQGRUI� 

0DLHU�+DQV�3HWHU 
7HO�������������� 

PDLHU�KDQV-SHWHU#DRQ�DW� 

)�UVWHQIHOG�1RUG� 
6RGO�-RVHI 

7HO��������������� 
VRGO�MRVHI#KRWPDLO�FRP )�UVWHQIHOG�6�G� 

)OHFKHO�6LHJIULHG 
7HO�������������� 

IOHFKHO�VLHJIULHG#DRQ�DW� 
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*HPHLQVDPHU�+RO]YHUNDXI 
 
'LH�:DOGYHUEDQG�6WHLHUPDUN�*PE+�KDW�LQ�GLH�
VHP�-DKU�HUVWPDOV��EHU���0LOOLRQ�IP�+RO]��RKQH�
GDVV�HLQH�.DODPLWlW�VWDWWJHIXQGHQ�KDW��YHUPDUN�
WHW� 
 
6SH]LHOO�LQ�GHQ�NODVVLVFKHQ�6RPPHUVFKOlJH�
UXQJVJHELHWHQ�GHU�2EHUVWHLHUPDUN�ZXUGH�VHKU�
UDVFK�DXI�GLH�6SLW]HQSUHLVH�YRQ�ELV�]X�����¼�MH�
IP�PLW�HLQHP�HQWVSUHFKHQGHQ�(LQVFKODJ�UHD�
JLHUW��ZlKUHQG�EHL�XQV�LQ�GHU�2VWVWHLHUPDUN�HUVW�
LP�6SlWVRPPHU�GHXWOLFKH�0HKUPHQJHQ�DXI�GHQ�
0DUNW�JHNRPPHQ�VLQG� 
 
'HU��EHUKLW]WH�0DUNW�KDW�VLFK�UDVFK�DEJHN�KOW��
(V�LVW�JXW�JHOXQJHQ�GHQ�(LQVFKODJ�LP����4XDUWDO�
]X�GURVVHOQ�XQG�VR�HLQHP�3UHLVYHUIDOO�YRU]XEHX�
JHQ��6R�NRQQWH�GHU�3UHLV�DXFK�I�U�GDV�QHXH�
-DKU�DXI�HWZD�����¼�MH�IP�)LFKWHQEORFKKRO]�$%&�
��P�VWDELOLVLHUW�ZHUGHQ� 

:LU�EHGDQNHQ�XQV�EHL�XQVHUHQ�0LWJOLHGHUQ�I�U�
LKU�VROLGDULVFKHV�+DQGHOQ�XQG�LKU�PDUNWNRQIRU�
PHV�9HUKDOWHQ� 
 
,P�V�GOLFKHQ�7HLO�XQVHUHV�%H]LUNHV�VLQG�ZLU�EH�
P�KW��6DPPHOODJHUSOlW]H�HLQ]XULFKWHQ��ZR�XQ�
VHUH�0LWJOLHGHU�.OHLQPHQJHQ�DQOLHIHUQ�N|QQHQ��
'DV�+RO]�ZLUG�DQ�2UW�XQG�6WHOOH�JHPHVVHQ�XQG�
YRQ�GLHVHP�/DJHUSODW]�]X�GHQ�6lJHZHUNHQ�JH�
OLHIHUW��'DPLW�VROO�DXFK�GLH�9HUPDUNWXQJ�YRQ�
NOHLQHQ�+RO]PHQJHQ�UDVFKHU�XQG�EHVVHU�IXQNWL�
RQLHUHQ�� 
 
:HQQ�VLH�GD]X�HLQH�0|JOLFKNHLW�VHKHQ��YRU�2UW�
VR�HLQHQ�6DPPHOODJHUSODW]�HLQ]XULFKWHQ��QHK�
PHQ�VLH�DP�EHVWHQ�.RQWDNW�PLW�,KUHP�%HUHLFKV�
OHLWHU�DXI� 
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'HU�:DOGYHUEDQG�2g� KDW� KHXHU� HUVWPDOV� HLQH�
1DGHOKRO]VXEPLVVLRQ� GXUFKJHI�KUW�� +DXSW�
EDXPDUW� ZDU� GLH� )LFKWH� PLW� HLQHP� 'XUFK�
VFKQLWWVSUHLV�YRQ�����¼� 
 
%HVRQGHUV�JXW�QDFKJHIUDJW�ZDU�GLH�/lUFKH��GLH�
PLW�HLQHP�'XUFKVFKQLWWVSUHLV�YRQ��������¼�VHKU�
JXW�YHUNDXIW�ZHUGHQ�NRQQWH� 
 
%HVRQGHUV�VWDUNHV�+RO]��EHU����FP�'XUFKPHV�
VHU�LQ���P�XQG���P�/lQJHQDXVIRUPXQJ�LVW�VHKU�
JXW�EHERWHQ�ZRUGHQ�� 

���2g�1DGHOKRO]VXEPLVVLRQ�YRP�:DOGYHUEDQG�2g 

'LH�7DQQH�NRQQWH�PLW�HLQHP�'XUFKVFKQLWWVSUHLV�
YRQ�����¼�HEHQIDOOV�JXW�YHUNDXIW�ZHUGHQ�� 
 
%HL�GHU�.LHIHU�ZDU�GLH�1DFKIUDJH�VFKRQ�GHXWOLFK�
JHULQJHU�� I�U�:H\PRXWKVNLHIHU� �6WUREH��XQG�GLH�
7KXMH� NRQQWHQ� NHLQH� DWWUDNWLYHQ� 3UHLVH� HU]LHOW�
ZHUGHQ�� 
 
'LH� JHVDPWHQ� .RVWHQ� I�U� )UDFKW� XQG� /RJLVWLN�
EHODXIHQ�VLFK�DXI�UXQG����¼�MH�IP� 
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/DXEKRO]EHZLUWVFKDIWXQJ 

/DXEEDXPDUWHQ�ULFKWLJ�EHZLUWVFKDIWHQ 
 
'LH�VLFK�YHUlQGHUQGHQ�.OLPDEHGLQJXQJHQ�HUK|�
KHQ� ]ZDQJVOlXILJ� GLH� ZDOGEDXOLFKH� %HGHXWXQJ�
GHU� /DXEPLVFKEDXPDUWHQ� XQG� KLHU� EHVRQGHUV�
GHU� %XFKH� XQG� GHU� (LFKH�� DEHU� DXFK� $KRUQ��
.LUVFK�XQG�1XVV�VSLHOHQ�HLQH�JUR�H�5ROOH��'HU�
JUR�HQ� |NRORJLVFKHQ� %HGHXWXQJ� GLHVHU� %DXP�
DUWHQ� VWHKHQ� OHLGHU� 3UHLVVFKZDQNXQJHQ� XQG�
9HUPDUNWXQJVVFKZLHULJNHLWHQ� �%XFKH�� JHJHQ�
�EHU�� 
'DV�=LHO�GHU�/DXEKRO]EHZLUWVFKDIWXQJ�XQG�3IOH�
JH�LVW�NODU�GHILQLHUW�� 
 
0|JOLFKVW�ODQJH��DVWUHLQH�)XUQLHUVWlPPH�PLW�
JUR�HP� 'XUFKPHVVHU� LQ� P|JOLFKVW� NXU]HU�
=HLW�� 
 
6WDQGUDXPEHGDUI� 
(V� EHVWHKW� HLQ� VHKU� VWUDIIHU� =XVDPPHQKDQJ�
]ZLVFKHQ� .URQHQEUHLWH� XQG� %UXVWK|KHQGXUFK�
PHVVHU��1XU�HLQH�JUR�H��YLWDOH�XQG�JOHLFKPl�LJ�
DXVJHELOGHWH�.URQH�HUODXEW�GDV� UDVFKH�'LFNHQ�
ZDFKVWXP�� $XV� GHP� JHZ�QVFKWHQ� =LHOGXUFK�
PHVVHU� OlVVW� VLFK� GHU� HUIRUGHUOLFKH� %DXPDE�
VWDQG� PLW� IROJHQGHU� HLQIDFKHQ� )RUPHO� HUUHFK�
QHQ� 
 
%DXPDEVWDQG��P�� �%+'��P��[��� 
=LHOGXUFKPHVVHU�YRQ����–����FP�HUJHEHQ�GHP�
QDFK�HUIRUGHUOLFKH�%DXPDEVWlQGH� YRQ����–� ���
0HWHUQ�RGHU�HQWVSUHFKHQ�PD[�����–����%lXPHQ�
MH�+HNWDU�LP�(QGEHVWDQG� 
 
'LHVH� HUVFKUHFNHQG� QLHGULJHQ� 6WDPP]DKOHQ�
VLQG�DEHU�GLH�*UXQGODJH��XP�PLW�P|JOLFKVW�NXU�
]HQ�8PWULHEV]HLWHQ� K|FKVWH�+RO]TXDOLWlW� ]X�HU�
]LHOHQ� 
 
'DV� 4�'� .RQ]HSW� EHVFKUHLEW� GLH� 6FKULWWH� XQG�
0D�QDKPHQ�� /DXEKRO]� HUIROJUHLFK� ]X� EHZLUW�
VFKDIWHQ� 

4XDOLIL]LHUXQJVSKDVH�1DFK� GHU� 1HJDWLYDXV�
OHVH� LP� 'LFNXQJVVWDGLXP� �3URW]HQ�� XQHU�
Z�QVFKWH� %DXPDUWHQ� HQWIHUQHQ�� NRPPW� GHP�
)RUPVFKQLWW�XQG�GHU�:HUWDVWXQJ�HLQH�HQWVFKHL�
GHQGH�5ROOH� ]X�� $E�HLQHU� %DXPK|KH� YRQ� ���–�
���P�NDQQ�GLH�4XDOLWlW�GHU�XQWHUHQ���P�GHU�]X�
N�QIWLJHQ�:HUWWUlJHU� EHXUWHLOW� XQG� GLH� $XVZDKO�
GHU� =-6WlPPH� JHWURIIHQ� ZHUGHQ�� 'LH� SRVLWLYH�
$XVOHVH�I|UGHUW�GLH�TXDOLWDWLY�KRFKZHUWLJHQ�%lX�
PH�XQG� GXUFK� UHFKW]HLWLJH�(QWQDKPHQ�GHU�%H�
GUlQJHU�VROO�GLH�.URQHQHQWZLFNOXQJ�XQJHKLQGHUW�
HUIROJHQ�N|QQHQ��%HVRQGHUV�LQ�%XFKHQQDWXUYHU�
M�QJXQJHQ� LVW� GLHVHU�'LFKWVWDQG� I�U� GLH�4XDOLIL�
]LHUXQJ�HQWVFKHLGHQG�� 
 
'LPHQVLRQLHUXQJVSKDVH� 
$E�HLQHU�%DXPK|KH�YRQ����–����P�VROOWH��HLQH�
DVWUHLQH��6FKDIWOlQJH�YRQ�FD����P�HUUHLFKW�VHLQ��
=X� GLHVHP� =HLWSXQNW�PXVV� GHU� XQWHUH� .URQHQ�
DQVDW]�YLWDO�JHKDOWHQ�ZHUGHQ�XQG�GXUFK�JH]LHOWH�
'XUFKIRUVWXQJVPD�QDKPHQ� PXVV� GLH� .URQHQ�
HQWZLFNOXQJ� JHI|UGHUW� ZHUGHQ�� %HL� GHQ� 'XUFK�
IRUVWXQJHQ� VROOWH� XQEHGLQJW� GDUDXI� JHDFKWHW�
ZHUGHQ��GHQ�1HEHQEHVWDQG�DOV�VFK�W]HQGH�XQG�
GLHQHQGH�8QWHUVFKLFKW�]X�HUKDOWHQ��GLH�GLH�XQWH�
UHQ� 6WDPPKRO]EHUHLFKH� GHU� :HUWWUlJHU� EH�
VFKDWWHW� XQG� GDGXUFK� GLH� :DVVHUUHLVHUELOGXQJ�
YHUPLQGHUW� 
 
:HUWDVWXQJ� 
'DV� ZHUWEHVWLPPHQGVWH� � 0HUNPDO� GHV� /DXE�
UXQGKRO]HV� LVW� GLH� $VWUHLQKHLW�� 'DKHU� LVW� GLH�
UHFKW]HLWLJH� 3IOHJH� XQG� :HUWDVWXQJ� XQHUOlVV�
OLFK� 
 
=LHO� GLHVHU� 3IOHJHPD�QDKPHQ� LVW� HLQ� DVWIUHLHU�
6WDPPTXHUVFKQLWW��GHU�PLQGHVWHQV������GHV�*H�
VDPWGXUFKPHVVHUV� DXVPDFKW�� 'DKHU� VROOWH� GLH�
$VWXQJ�EHL�HLQHP�6WDPPGXUFKPHVVHU�YRQ����–�
��� FP� DEJHVFKORVVHQ� VHLQ�� 'LH� $VWXQJVK|KH�
NDQQ�PD[����%ORFKOlQJHQ�EHWUDJHQ��GD�GLH�QDFK�
REHQ� DEQHKPHQGHQ� 6WDPPTXHUVFKQLWWH� NHLQH�
K|KHUH�$XVEHXWH�HUODXEHQ�� 
 
'LH�VRUJIlOWLJH�'XUFKI�KUXQJ�GHU�$VWXQJ�LVW�YRQ�
JU|�WHU� %HGHXWXQJ�� $VWVWXPPHO� VLQG� RIW� 8UVD�
FKH� YRQ�)DXOVWHOOHQ�XQG� I�KUHQ� ]X� HLQHU� XQJH�
Z�QVFKWHQ� )DUENHUQELOGXQJ� �%XFKH�� (VFKH��
)LFKWH�� 
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$OV�J�QVWLJVWHU�=HLWSXQNW�GHU�$VWXQJ�KDW�VLFK�
GHU�DXVJHKHQGH�:LQWHU�KHUDXVJHVWHOOW��GD�GLH�
*HIDKU�GHV�$XIIULHUHQV�GHU�6FKQLWWZXQGH�YHUULQ�
JHUW�ZLUG�XQG�GHU�%DXP�PLW�GHU�EHJLQQHQGHQ�
9HJHWDWLRQV]HLW�VRIRUW�PLW�GHP�:XQGYHUVFKOXVV�
EHJLQQW�� 

 
'LSO�-,QJ��-RVHI�.URJJHU�� 

:DOGEDXUHIHUHQW�GHU�/.�6WHLHUPDUN 
 

'HU�%HWULHE�6FKZDU]�:ROIJDQJ�PLW�VHLQHP�
6RKQ�'DQLHO�LVW�HLQ�9RU]HLJHEHWULHE��GHU�GLH�
/DXEKRO]EHZLUWVFKDIWXQJ�VHKU�JXW�SUDNWLVFK�XP�
VHW]W�XQG�GDI�U�DXFK�GHQ�6WDDWVSUHLV�I�U�YRUELOG�
OLFKH�:DOGZLUWVFKDIW�HUKDOWHQ�KDW��,Q�]DKOUHLFKHQ�
([NXUVLRQHQ�XQG�3UD[LVWDJHQ�KDW�HU�VHLQ�:LV�
VHQ�PLW�YLHO�+HU]�XQG�+LUQ�DQ�LQWHUHVVLHUWH�
:DOGEDXHUQ�ZHLWHU�JHJHEHQ� 

 

 

:ROIJDQJ�6FKZDU]�EHL�GHU�:HUWDVWXQJ� 
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,P�NRQWLQHQWDOHQ�2VWHXURSD�ZlFKVW�VLH�ELV�QDFK�
:HVWVLELULHQ�� 
 
gNRORJLH�XQG�:DOGEDX� 
%HLGH�$UWHQ�N|QQHQ�ELV�������-DKUH�DOW�ZHUGHQ��
GLH�:LQWHUOLQGH�ZLUG�ELV����P��GLH�6RPPHUOLQGH�
VRJDU� ELV� ���P� KRFK�� )UHLVWHKHQG� N|QQHQ� GLH�
VWDWWOLFKHQ� %lXPH� PlFKWLJH� 6WlPPH� ELOGHQ��
/LQGHQ� YHUPHKUHQ� VLFK� RIW� YHJHWDWLY� �GXUFK�
6WRFNDXVVFKODJ�RGHU�:XU]HOEUXW���SIODQ]HQ�VLFK�
GDU�EHU� KLQDXV� DEHU� DXFK� JHQHUDWLY�� DOVR� PLW�
6DPHQ� IRUW�� 6LH� VLQG� HLQKlXVLJ� �EHLGH� *H�
VFKOHFKWHU�DP�JOHLFKHQ�%DXP���VLH�EO�KHQ�XQG�
IUXFKWHQ�HUVW�LP�$OWHU�YRQ����ELV����-DKUHQ��'LH�
%HVWlXEXQJ� HUIROJW� GXUFK� YHUVFKLHGHQH� ,QVHN-
WHQ�� GLH� GXUFK� GHQ� LQWHQVLYHQ�'XIW� GHU� /LQGHQ�
EO�WHQ� DQJHORFNW� ZHUGHQ�� +LHU]X� JHK|UHQ� %LH�
QHQ��+XPPHOQ�XQG�DQGHUH�=ZHLIO�JOHU��7HLOZHL�
VH�NRPPW�HV�MHGRFK�DXFK�]X�:LQGEHVWlXEXQJ� 
� 
6DPHQ�GXUFK�GHQ�:LQG�YHUEUHLWHW 
8QVHUH� /LQGHQ� VLQG� YRU� DOOHP� LQ� GHQ� WLHIHUHQ�
/DJHQ� -� ELV� FD�� ������ P� 6HHK|KH� �YHUHLQ]HOW�
DXFK� K|KHU�� -� LQ� XQWHUVFKLHGOLFKHQ� :DOG-
JHVHOOVFKDIWHQ� YHUEUHLWHW�� 6LH� N|QQHQ� EHVWDQ�
GHVELOGHQG� LQ� ZlUPHOLHEHQGHQ� 6FKXWW-� XQG�
6FKOXFKWZlOGHUQ� �ZLH� LQ� GHU� QHXHQ� 1DWXUZDOG�
]HOOH� 6LOOVFKOXFKW�� ZZZ�WLUROHU-IRUVWYHUHLQ�DW�
SURMHNWH�QDWXUZDOG]HOOHQ�KWPO��VRZLH�DQ�WURFNHQ
-ZDUPHQ� +lQJHQ� ZDFKVHQ�� VLQG� DEHU� DXFK�
KlXILJ�LQ�VXE-�XQG�WLHIPRQWDQHQ�%XFKHQZlOGHUQ�
XQG�YRU�DOOHP�LQ�(LFKHQPLVFKZlOGHUQ�YHUWUHWHQ��
'LH� :LQWHUOLQGH� NRPPW� ]XGHP� LQ� +DUWKRO]-
$XZlOGHUQ�YRU� 
 
/LQGHQ�KDEHQ�HLQHQ�KRKHQ�|NRORJLVFKHQ�:HUW��
'XUFK� LKU� IHLQJOLHGULJHV�� WLHIJHKHQGHV�+HU]ZXU�
]HOZHUN� ZHUGHQ� GLH�:DOGE|GHQ� JHIHVWLJW�� 'DV�
VLFK�VFKQHOO�]HUVHW]HQGH��YLHO�(LZHL��XQG�0LQH�
UDOLHQ� HQWKDOWHQGH� /DXE� YHUEHVVHUW� GLH�%RGHQ�
TXDOLWlW�EHVRQGHUV�JXW��$OWH��DXFK�DEVWHUEHQGH�
/LQGHQ�VLQG�KRFKZHUWLJH�/HEHQVUlXPH�I�U�VSH�
]LDOLVLHUWH� 7LHUH�� $OV� %HLVSLHO� VROO� HLQ� EHPHU�
NHQVZHUWHU�)XQG�LQ�,QQVEUXFN�HUZlKQW�ZHUGHQ��
����� ZXUGH� GHU� *UR�H� /LQGHQSUDFKWNlIHU�
�2YDOLVLD�UXWLODQV��JHIDQJHQ��'LHVH�DQVHKQOLFKH�
$UW�ZXUGH�GDV�OHW]WH�0DO������QDFKJHZLHVHQ�� 
 
)�U� GLH� 6FKDIIXQJ� YRQ� ÄNOLPDILWWHQ³� :lOGHUQ�
VLQG� GLH� /LQGHQ� XQYHU]LFKWEDUH� 0LVFKEDX-

'HU�Ä%DXP�GHV�-DKUHV³�ZLUG�LQ�=XVDPPHQDUEHLW�
GHV�%XQGHVPLQLVWHULXPV�I�U�/DQGZLUWVFKDIW��5H�
JLRQHQ� XQG� 7RXULVPXV� PLW� GHP� .XUDWRULXP�
:DOG�MHGHV�-DKU�QHX�JHZlKOW�� 
 
'DPLW�VROO�DXI�HLQH�EHGHXWHQGH��DEHU�DXFK�JH�
IlKUGHWH� %DXPDUW� DXIPHUNVDP� JHPDFKW� ZHU�
GHQ��*OHLFK]HLWLJ�ZLOO�PDQ�GDV�%HZXVVWVHLQ� I�U�
GHQ�:DOG�VRZRKO�LQ�VHLQHU�*HVDPWKHLW�DOV�DXFK�
LQ� VHLQHU� YLHOIlOWLJHQ� ZLUWVFKDIWOLFKHQ�� |NRORJL�
VFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�%HGHXWXQJ�I�U�XQV�
0HQVFKHQ�VFKDIIHQ� 
 
6WHFNEULHI 
9RQ�GHQ�ZHOWZHLW��EHU����H[LVWLHUHQGHQ��DXI�GHU�
1RUGKDOENXJHO� YHUEUHLWHWHQ� /LQGHQDUWHQ� VLQG�
]ZHL� $UWHQ� LQ� gVWHUUHLFK� KHLPLVFK�� GLH� 6RP-
PHUOLQGH��7LOLD�SODW\SK\OORV��XQG�GLH�:LQWHUOLQGH�
�7LOLD�FRUGDWD���5HODWLY�KlXILJ� LVW�GHU�+\EULG�GHU�
EHLGHQ�$UWHQ� ]X� ILQGHQ�� GLH�.DLVHUOLQGH� �7LOLD� [�
YXOJDULV��� 
 
'HU�ZLVVHQVFKDIWOLFKH�1DPH�7LOLD�ZLUG� DEJHOHL�
WHW� YRP� JULHFKLVFKHQ� ÄWLORV³�� %DVW� RGHU� )DVHU��
DEHU�DXFK�YRQ�ÄSWLORQ³��ZDV�)O�JHO�EHGHXWHW�XQG�
VLFK� DXI� GDV� $XVVHKHQ� GHV� %O�WHQGHFNEODWWHV�
EH]LHKW��=XGHP�LVW�GDV�:RUW�/LQGH�YHUZDQGW�PLW�
GHP� ODWHLQLVFKHQ� ÄOHQWXV³�� ]X� 'HXWVFK� ÄOLQG³�  �
ZHLFK��ELHJVDP�XQG�]lK� 
 
'LH� 6RPPHUOLQGH� LVW� DQ� LKUHQ� JUR�HQ�� VWXPSI-
JU�QHQ�� KHOO� EHKDDUWHQ� %OlWWHUQ�� GLH� DX�HUGHP�
LQ�GHQ�1HUYHQZLQNHOQ�ZHL�ElUWLJ�VLQG��]X�HUNHQ�
QHQ��'HU�%O�WHQVWDQG�PLW�GHP�HLQ]HOQHQ�+RFK�
EODWW�LVW�PHLVW�]ZHL-�ELV�I�QIEO�WLJ��GLH�1XVVIU�FK�
WH� VLQG� GHXWOLFK� YLHU-� ELV� I�QINDQWLJ� XQG� QLFKW�
]ZLVFKHQ� GHQ� )LQJHUQ� ]HUGU�FNEDU�� 6LH� NRPPW�
LQ� ZLQWHUPLOGHQ�� OXIWIHXFKWHQ� /DJHQ� YRU�� VLH�
EO�KW�RIW�VFKRQ�LP�0DL�RGHU�$QIDQJ�-XQL�� 
 
'LH� NOHLQHUHQ�� KHU]I|UPLJHQ� /DXEEOlWWHU� GHU�
:LQWHUOLQGH� VLQG� REHUVHLWV� NDKO�� HWZDV� OHGULJ�
XQG�WUDJHQ�XQWHUVHLWV�LQ�GHQ�1HUYHQZLQNHOQ�URW�
EUDXQH�+DDUE�VFKHO��'HU�DXIUHFKWH�%O�WHQVWDQG�
LVW� PHLVW� YLHU-� ELV� VLHEHQEO�WLJ�� 'LH� NXJHOLJHQ�
)U�FKWH� VLQG� XQGHXWOLFK� NDQWLJ� XQG� ZHLFK�� 6LH�
EO�KW�]ZHL�ELV�GUHL�:RFKHQ�VSlWHU�DOV�GLH�6RP�
PHUOLQGH�� 6LH� HUWUlJW� 7URFNHQKHLW� XQG� %RGHQ-
VlXUH�EHVVHU�XQG�GULQJW�DXFK�ZHLWHU�LQ�GLH�LQQH�
UDOSLQHQ�5HJLRQHQ�PLW�NDOWHQ�:LQWHUQ�YRU�� 

%DXP�GHV�-DKUHV������-�GLH�/LQGH 
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PDUWHQ��GLH�QLFKW�QXU�DQ�LKUHQ�6RQGHUVWDQGRUWHQ�
LP� 6FKXW]ZDOG� VRQGHUQ� DXFK� DOV� %HJOHLWHU� LQ�
:HUWKRO]EHVWlQGHQ� EHVWHQV� JHHLJQHW� VLQG�� (V�
OLHJW� LQ� XQVHUHU� 9HUDQWZRUWXQJ�� DOWH� /LQGHQ� ]X�
HUKDOWHQ�XQG�MXQJH�%lXPH�]X�SIODQ]HQ�� 
 
/LQGHQ«�NRPPHQ�����-DKUH��VWHKHQ�����
-DKUH�XQG�YHUJHKHQ�����-DKUH 
$Q�GDV�9RUNRPPHQ�YRQ�/LQGHQ�PDFKHQ�RIW� 
)OXU-�� 2UWV-� XQG� 5HJLRQDOQDPHQ� DXIPHUNVDP��
0lFKWLJH� DOWH� /LQGHQ� ZDUHQ� LQ� YLHOHQ� '|UIHUQ�
(XURSDV�0LWWHOSXQNW�GHV�*HPHLQVFKDIWVOHEHQV��
9HUVDPPOXQJVRUW� XQG� DOV� Ä7KLQJElXPH³� DXFK�
*HULFKWVSODW]�� 6LH� VSLHOWHQ� DXFK� LQ� XQ]lKOLJHQ�
*HGLFKWHQ��6DJHQ�XQG�0\WKHQ�HLQH�5ROOH�� 
 
1XW]XQJ 
)�U�0HQVFK�XQG�7LHU�VLQG�/LQGHQ�VHLW�DOWHUV�KHU�
HLQ� 6HJHQ�� :LU� 0HQVFKHQ� VFKlW]HQ� GLH� +HLO�
NUlIWH�� EHLVSLHOVZHLVH� DOV� /LQGHQEO�WHQWHH�� 'LH�
,QKDOWVVWRIIH� �lWKHULVFKH� gOH�� )ODYRQRLGH��
6FKOHLP-� XQG� *HUEVWRIIH�� ZLUNHQ� JHJHQ� (UNlO�
WXQJVHUVFKHLQXQJHQ� RGHU� NUDPSIDUWLJH�0DJHQ�
VFKPHU]HQ�� 'HU� Z�U]LJH� 'XIW� GHU� %O�WHQ� ORFNW�
]DKOUHLFKH�,QVHNWHQ�DQ�XQG�ELHWHW�PLW�GHP�1HN�
WDU�YRU�DOOHP�%LHQHQ�HLQH�DXVJH]HLFKQHWH�1DK�
UXQJVTXHOOH�� 
 
%HUHLWV�GHQ�3IDKOEDXHUQ�ZDU�GLH�/LQGH�EHNDQQW��
6LH�QXW]WHQ�GHQ�]lKHQ�%DVW��OHEHQGHV�*HZHEH�

]ZLVFKHQ�+RO]�XQG�%DXPULQGH��]XP�%LQGHQ�YRQ�
:HUN]HXJHQ�XQG�]XP�)OHFKWHQ�YRQ�0DWWHQ�� ,P�
0LWWHODOWHU�ZXUGHQ�DXV�%DVW�6FKQ�UH��6HLOH�XQG�
%RJHQVHKQHQ�RGHU�%LHQHQN|UEH�KHUJHVWHOOW�� 
 
'DV� KHOOH�� ZHLFKH� /LQGHQKRO]� �:LQWHUOLQGH� LVW�
HWZDV� KlUWHU� XQG� ELHJVDPHU�� LVW� YLHOVHLWLJ� YHU�
ZHQGEDU�� +HXWH� ZLUG� HV� YRU� DOOHP� LQ� GHU� %LOG�
KDXHUHL��6FKQLW]HUHL�XQG�'UHFKVOHUHL�YHUZHQGHW��
1RFK� LP� 0LWWHODOWHU� JDOW� GDV� +RO]� DOV� KHLOLJ�
�ÄOLJQXP� VDFUXP³��� GHQQ� YLHOH� +HLOLJHQILJXUHQ�
ZXUGHQ�DXV�/LQGHQKRO]�JHVFKQLW]W�� 
 
,P�NHOWLVFKHQ�%DXPNUHLV]HLFKHQ� �*HEXUWVGDWHQ�
����ELV�����0lU]�XQG�����ELV�����6HSWHPEHU��JLOW�
GLH� /LQGH� DOV� /HEHQVEDXP� GHU� +DUPRQLH�� /LQ�
GHQ-*HERUHQH� VLQG� UXKLJH�� NRPPXQLNDWLYH�� RIW�
N�QVWOHULVFK�EHJDEWH�XQG�VR]LDOH�0HQVFKHQ�� 

 
 
 
�*RWWHVPXWWHU�0DULD�-�GLH� 
�.|QLJLQ�GHU�/LHEH�YRQ�6FKLR� 
 
�'LH�PHLVWHQ�+HLOLJHQILJXUHQ 
�VLQG�DXV�/LQGHQKRO]�JH- 
�VFKQLW]W� 
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:LU�EHGDQNHQ�XQV�EHL�GHU�)DPLOLH�6FKLHVWHU�LQ�
5LHJHUVEDFK����JDQ]�KHU]OLFK�I�U�GHQ�MDKUHODQ�
JHQ���EHUDXV�HQJDJLHUWHQ�%HWULHE�GHV�%HWULHEV�
PLWWHOODJHUV��  
8P�GHQ�.RVWHQYRUWHLO�EHLP�%HWULHEVPLWWHOHLQ�
NDXI�ZHLWHUKLQ�I�U�XQVHUH�0LWJOLHGHU�DXIUHFKW�]X�
HUKDOWHQ��ZLUG�HV�DE�VRIRUW�LPPHU�]ZHL�VDLVRQDOH�
%HVWHOODNWLRQHQ�JHEHQ��GLH��EHU�%HVWHOOOLVWHQ�
�HLQH�YRQ�LQVJHVDPW�]HKQ�6HLWHQ�LVW�DXFK�LQ�GLH�
VHU�=HLWXQJ�HQWKDOWHQ���GLH�YRQ�XQVHUHU�+RPH�
SDJH� 

ÄZZZ�ZDOGYHUEDQG-KI�DW³�  
KHUXQWHUJHODGHQ�ZHUGHQ�N|QQHQ��DEJHZLFNHOW�
ZHUGHQ��  
'LH�$XVOLHIHUXQJ�HUIROJW��EHU�,KUHQ�]XVWlQGLJHQ�
%HUHLFKVOHLWHU��PLW�GHU�/LHIHUXQJ�HUKDOWHQ�6LH�
DXFK�GLH�5HFKQXQJ�GLUHNW�YRQ�GHU�)LUPD�*UXEH�
)RUVW��  
%LWWH��EHUPLWWHOQ�6LH�XQV�,KUH�%HVWHOOXQJ� 
ELV�VSlWHVWHQV�����-lQQHU������SHU�(-0DLO� 
WKRPDV�ZHEHU#ZDOGYHUEDQG-VWPN�DW� 

%HWULHEVPLWWHODNWLRQ 

)URKH�:HLKQDFKWHQ�XQG�HLQ����������������������������������������
HUIROJUHLFKHV�1HXHV�-DKU���������������������������������������������������������������

Z�QVFKW�+RO]WUDQVSRUWH�'RSSHOKRIHU� 
 

'DQNH�DQ�GLH�:DOGYHUElQGH� 
I�U�GLH�JXWH�=XVDPPHQDUEHLW�� 

 
��.RQWDNWH� 
��(UZLQ�'RSSHOKRIHU�-������������� 
��0DQIUHG�'RSSHOKRIHU�-������������� 

:LU�KDEHQ�XQVHUHQ�)XKUSDUN����������������������
XP�HLQHQ�ZHLWHUHQ�/.:�HUZHLWHUW� 
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7KRPDV�:HEHU 
������������ 
WKRPDV�ZHEHU#ZDOGYHUEDQG-VWPN�DW 

,FK�EHVWHOOH�QDFKVWHKHQGH�0HQJHQ�DQ�%HWULHEVPLWWHO�YHUELQGOLFK�ELV�����-lQQHU������ 

 

=ZHLJVWHOOH��:DOGYHUEDQG�+DUWEHUJ-)�UVWHQIHOG 

%HWULHE��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$QVFKULIW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

7HOHIRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$XVJDEHVWHOOH��:HEHU�7KRPDV��+DUWEHUJ 

���� 
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%LRPDVVHQXW]XQJ 

$XVZLUNXQJHQ�GHU�%LRPDVVHQXW]XQJ�DXI�GHQ�
=XZDFKV 
 
'LH�1XW]XQJ� GHU�:lOGHU� KDW� LQ� GHU�*HVFKLFKWH�
GHU� )RUWZLUWVFKDIW� LQ� VHKU� XQWHUVFKLHGOLFKHQ� ,Q�
WHQVLWlWHQ� VWDWWJHIXQGHQ�� 0LW� 6WUHXQXW]XQJ��
:DOGZHLGH�XQG�6FKQHLWHOXQJ�ZXUGHQ�GHP�:DOG�
JHZDOWLJH� %LRPDVVHPHQJHQ� HQW]RJHQ�� 'LH�
:DOGIOlFKHQ� VLQG� GDGXUFK� VWDUN� YHUVDXHUW� XQG�
DQ�1lKUVWRIIHQ�YHUDUPW��'DPLW�KDW�VLFK�GHU�JDQ�
]H�6WDQGRUW�YHUVFKOHFKWHUW��HU�LVW�GHJUDGLHUW� 
 
$QVSUXFKVYROOH�%DXPDUWHQ� VLQG� YHUVFKZXQGHQ��
:LU� KDEHQ� KHXWH� QRFK� WDXVHQGH� +HNWDU� JUR�H�
)OlFKHQ�PLW�VHNXQGlUHQ�.LHIHUQZlOGHUQ��GLH�DXI�
GLHVHQ�GHJUDGLHUWHQ�6WDQGRUWHQ�DXV�HKHPDOLJHQ�
/DXEKRO]ZlOGHUQ�HQWVWDQGHQ�VLQG� 
6HLW�0LWWH� GHU� ��HU� -DKUH� JHK|UHQ�6WUHXUHFKHQ�
XQG� 6FKQHLWHOXQJ� GHU� 9HUJDQJHQKHLW� DQ�� :DOG�
XQG�:HLGH�ZXUGHQ�JHWUHQQW�XQG�HLQH�:DOGZHL�
GH�NRPPW�EHL�XQV�NDXP�QRFK�YRU� 
 
'LH� (QWZLFNOXQJ� GHU� PRGHUQHQ� )RUVWWHFKQLN�
PDFKW� HV� KHXWH� P|JOLFK� GLH� JHVDPWH� REHULUGL�
VFKH�%LRPDVVH�]X�QXW]HQ�XQG�]%�PLW�GHQ�.UDQ�
DQKlQJHUQ�DXV�GHP�:DOG�]X�WUDQVSRUWLHUHQ� 
$EJHVHKHQ� YRP� %DXPYHUIDKUHQ� EHL� GHU� 6HLO�
NUDQQXW]XQJ� EHGHXWHW� GLH� 1XW]XQJ� GHU� JHVDP�
WHQ� REHULUGLVFKHQ� %LRPDVVH� JUR�H� 0HKUNRVWHQ�
EHL� GHU� +RO]HUQWH�� GHP� QXU� JHULQJH� (UO|VH� JH�
JHQ�EHUVWHKHQ� 

:HUGHQ�GLH�$UEHLWVVWXQGHQ�XQG�GLH�0DVFKLQHQ�
NRVWHQ�HKUOLFK�JHUHFKQHW��VR�NRPPHQ�ZLU�PHLVW�
DXI� QHJDWLYH� 'HFNXQJVEHLWUlJH�� GDV� KHL�W�� GLH�
+RO]HUQWH� LQNOXVLYH� +DFNJXWSURGXNWLRQ� XQG�

7UDQVSRUW�NRVWHQ�PHKU�DOV�GHU�+RO]HUO|V�I�U�GLH�
JHOLHIHUWH�%LRPDVVH�DXVPDFKW� 
'HU� :DOG� VFKDXW� ]ZDU� DXIJHUlXPW� DXV�� HU� LVW�
DEHU� DXVJHUlXPW�� DXVJHSO�QGHUW�� :HUWYROOH�
1lKUVWRIIH� XQG� +XPXVVXEVWDQ]� JHKHQ� GHP�
:DOG�YHUORUHQ�XQG�YHUVFKOHFKWHUQ�GHQ�6WDQGRUW��
ZLH�HV� IU�KHU�GLH�6WUHXQXW]XQJ�XQG�:DOGZHLGH�
JHPDFKW�KDEHQ� 

(V� JLEW� ]DKOUHLFKH� ZLVVHQVFKDIWOLFKH� 8QWHUVX�
FKXQJHQ��GLH�GDV�JDQ]�NODU�PLW�=DKOHQ�EHOHJHQ��
(LQHU� GLHVHU� 9HUVXFKH� ZXUGH� EHUHLWV� ����� LP�
6WDGWZDOG�GHU�*HPHLQGH�+DUWEHUJ�DQJHOHJW� 
 
*HZDOWLJH� =XZDFKVYHUOXVWH� GXUFK� %LRPDVVH�
HQW]XJ�� 'XUFK� GLH� *DQ]EDXPHUQWH� VLQG� GHP�
:DOGERGHQ�ZHUWYROOH�1lKUVWRIIH�QDFKKDOWLJ�YHU�
ORUHQ�JHJDQJHQ�� ,QQHUKDOE� YRQ�QXU�GUHL� -DKUHQ�
VDQN�GLH�=XZDFKVOHLVWXQJ�YRQ�HOI�)HVWPHWHU�=X�
ZDFKV� DXI� UXQG� QHXQ� )HVWPHWHU� DE�� ZlKUHQG�
GLH� )OlFKHQ� RKQH� %LRPDVVHQXW]XQJ� ZHLWHUKLQ�
GHQ�=XZDFKV�YRQ�HOI�)HVWPHWHU�JHOHLVWHW�KDEHQ� 
$XFK�EHL�GHU�:LHGHUKROXQJ�GHU�$XIQDKPH�QDFK�
���-DKUHQ�KDW�VLFK�GHU�=XZDFKVYHUOXVW�DXI�UXQG�
�����RGHU�]ZHL�)HVWPHWHU�PDQLIHVWLHUW��%HZHUWH�
LFK� GHQ� =XZDFKVYHUOXVW� YRQ� ]ZHL� )HVWPHWHU� MH�
+HNWDU� XQG� -DKUHQ� PLW� GHP� GXUFKVFKQLWWOLFKHQ�
KRO]HUQWHNRVWHQIUHLHQ� (UO|V� YRQ� HWZD� ��� ¼� VR�
HUJLEW� GLH� %LRPDVVHQXW]XQJ� HLQHQ� MlKUOLFKHQ�
$EJDQJ�YRQ�UXQG�����¼�MH�KD�RGHU�EH]RJHQ�DXI�
GLH�8PWULHEV]HLW�YRQ�����-DKUHQ�HLQ�9HUOXVW�YRQ�
�������¼� 
 
'DKHU�PDFKW�GLH�%LRPDVVHQXW]XQJ�GHV�+RO]HV�
XQWHU���FP�'XUFKPHVVHU�VRZRKO�|NRORJLVFK�DOV�
DXFK� ZLUWVFKDIWOLFK� NHLQHQ� 6LQQ�� (LQ]LJH� $XV�
QDKPH�LVW�GLH�*HIlKUGXQJ�GXUFK�%RUNHQNlIHU��LQ�
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HUVWHU� /LQLH� LVW� GDV� GHU�.XSIHUVWHFKHU�� GHU� VLFK�
LP� IULVFKHQ� $VWPDWHULDO� PLW� )OXJEHJLQQ� $QIDQJ�
$SULO�HLQQLVWHW�XQG�GRUW�HLQH�JHIlKUOLFKH�%UXW�DQ�
OHJW�� 'HU� ZHVHQWOLFK� JHIlKUOLFKHUH� %XFKGUXFNHU�
JHKW� QLFKW� LQ� GDV� $VWPDWHULDO�� 'XUFK� GLH�:DKO�
GHV� ULFKWLJHQ�(UQWH]HLWSXQNWHV�DE�(QGH�$XJXVW�
ELV� LQ� GHQ� -lQQHU�� NDQQ� GDV� %HIDOOVULVLNR� VHKU�
VWDUN� UHGX]LHUW�ZHUGHQ��ZHLO� ELV� ]XP�(LQVHW]HQ�
GHV� .lIHUIOXJHV� $QIDQJ� $SULO� GDV� $VWPDWHULDO�
VRZHLW� YRUJHWURFNQHW� LVW�� GDVV� HV� NDXP� PHKU�
IlQJLVFK�LVW�XQG�GDKHU�NHLQH�*HIDKU�GDUVWHOOW�� 
 
0DQ� NDQQ� GXUFK� GDV� .XU]VFKQHLGHQ� GHV�
6FKODJU�FNODVVHV�� GHV�:LSIHOV� XQG� GHU� VWlUNH�
UHQ� bVWH� GHQ� 7URFNXQJV-� XQG� =HUVHW]XQJVSUR�
]HVV� GHU� %LRPDVVH� VHKU� SRVLWLY� EHHLQIOXVVHQ��
(LQ� %OLFN� LQ� GLH� $VFKHQODGH� EHVWlWLJW� XQV� GHQ�
JUR�HQ� 8QWHUVFKLHG� ZHOFKH� %LRPDVVHIUDNWLRQ�
ZLU�DXV�GHP�:DOG�HUQWHQ��%HL�GHU� UHLQHQ�+RO]�
VXEVWDQ]��EHU���FP�'XUFKPHVVHU� LVW�GHU�1lKU�
VWRIIHQW]XJ�VHKU�JHULQJ��ZHLO�GDV�+RO]� ]X�PHKU�
DOV������DXV�.RKOHQVWRII��:DVVHUVWRII�XQG�6DX�
HUVWRII�]XVDPPHQJHVHW]W� LVW��GLH�EHLP�9HUEUHQ�
QXQJVSUR]HVV� ]X� &2ð� XQG�:DVVHU� –� +ð2� YHU�
ZDQGHOW�ZHUGHQ��'HU�PLQHUDOLVFKH�$QWHLO�ZLH�]%�
.DON�LVW�VHKU�JHULQJ��ZlKUHQG�EHL�GHU�IHLQHQ�%LR�
PDVVH� JUR�H� 0HQJHQ� DQ� .DO]LXP�� 3KRVSKRU��
.DOLXP� XQG�0DJQHVLXP�HQWKDOWHQ� VLQG�� GLH� GLH�
$VFKHQODGH�UDVFK�I�OOHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

:lKUHQG� EHL� UHLQHU� +RO]VXEVWDQ]� RKQH� 5LQGH�
QXU�HWZD�������PLQHUDOLVFKH�1lKUVWRIIH�DQIDOOHQ�
VLQG�HV�EHLP�$VWPDWHULDO� UXQG������GLH�JOHLFK�
]HLWLJ� DXFK� GHQ� :lUPHWDXVFKHU� YHUXQUHLQLJHQ�
XQG�GDPLW�GHQ�.HVVHOZLUNXQJVJUDG�YHUVFKOHFK�
WHUQ� 
 
'DU�EHU� KLQDXV� YHUODQJHQ� GLH� )|UGHUULFKWOLQLHQ�
]%� I�U� 'LFNXQJVSIOHJH�� 'XUFKIRUVWXQJ�� DEHU�
DXFK�6HLONUDQQXW]XQJ�� GDVV� GLH� JU�QH�%LRPDV�
VH�DP�6WDQGRUW�YRU�2UW�YHUEOHLEHQ�PXVV��VRQVW�
JLEW�HV�LVW�NHLQH�)|UGHUXQJ� 
 
Ŷ 'LH� %LRPDVVH� XQWHU� �� FP� 'XUFKPHVVHU�

VROO�LP�:DOG�YHUEOHLEHQ�XQG�GDPLW�GLH�3UR�
GXNWLRQVNUDIW�GHV�:DOGERGHQV�HUKDOWHQ� 

Ŷ 'DV� $VWPDWHULDO� VROO� QXU� LQ� $XVQDKPHIlO�
OHQ�� ZHQQ� HLQH� %RUNHQNlIHUJHIDKU� YRP�
.URQHQPDWHULDO�DXVJHKW�JHQXW]W�ZHUGHQ� 

Ŷ 'XUFK� GLH� :DKO� GHV� (UQWH]HLWSXQNWHV� LP�
+HUEVW� XQG� )U�KZLQWHU� XQG� GDV� .XU]�
VFKQHLGHQ�GHV�6FKODJU�FNODVVHV�NDQQ�GLH�
%RUNHQNlIHUJHIDKU� ZHLWJHKHQG� JHEDQQW�
ZHUGHQ� 

Ŷ 0LW� GHP� %HODVVHQ� GHU� IHLQHQ� %LRPDVVH�
ZHUGHQ� DXFK� GLH� )|UGHUYRUDXVVHW]XQJHQ�
I�U� 'LFNXQJVSIOHJH�� 'XUFKIRUVWXQJ� RGHU�
6HLONUDQQXW]XQJ�HUI�OOW� 
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