
'HU�'LHQVW�GHU�.RPPXQLRQKHOIHU

+LQZHLVH�I�U�3IDUUHU�XQG�.RPPXQLRQKHOIHU�LQQHQ

,��7KHRORJLVFKH�*UXQGOHJXQJ

���'LH�(XFKDULVWLH�LVW�³4XHOOH�XQG�+|KHSXQNW�GHV�JDQ]HQ�FKULVWOLFKHQ�/HEHQV¦��GLH�³*HGlFKWQLVIHLHU¦
GHV�7RGHV�XQG�GHU�$XIHUVWHKXQJ�&KULVWL��³GDV�6DNUDPHQW�KXOGYROOHQ�(UEDUPHQV��GDV�=HLFKHQ�GHU�(LQ�
KHLW��GDV�%DQG�GHU�/LHEH��GDV�2VWHUPDKO��LQ�GHP�&KULVWXV�JHQRVVHQ��GDV�+HU]�PLW�*QDGH�HUI�OOW�XQG�XQV
GDV�8QWHUSIDQG�GHU�N�QIWLJHQ�+HUUOLFKNHLW�JHJHEHQ�ZLUG¦���6LH�HQWKlOW�GDV�³+HLOVJXW�GHU�.LUFKH�LQ�VHL�
QHU�JDQ]HQ�)�OOH¦��DOOH�DQGHUHQ�6DNUDPHQWH�XQG�NLUFKOLFKHQ�'LHQVWH�VWHKHQ�PLW�LKU�LQ�=XVDPPHQKDQJ
XQG�ILQGHQ�LQ�LKU�LKUH�4XHOOH�XQG�LKUHQ�+|KHSXQNW���'DUXP�]LHOW�DXFK�GDV�'LHQVWDPW�GHV�3ULHVWHUV�YRU
DOOHP�DXI�GLH�)HLHU�XQG�$XVVSHQGXQJ�GHU�(XFKDULVWLH�XQG�ILQGHW�GDULQ�VHLQH�9ROOHQGXQJ��

���=XU�0LWZLUNXQJ�EHL�GHU�'DUEULQJXQJ�GHU�(XFKDULVWLH�DEHU�VLQG�DOOH�*OlXELJHQ�³NUDIW�GHU�7DXIH�EH�
UHFKWLJW�XQG�YHUSIOLFKWHW¦���³6LH�VROOHQ�*RWW�GDQNVDJHQ�XQG�GLH�XQEHIOHFNWH�2SIHUJDEH�GDUEULQJHQ�QLFKW
QXU�GXUFK�GLH�+lQGH�GHV�3ULHVWHUV��VRQGHUQ�DXFK�JHPHLQVDP�PLW�LKP¦���'DV�³JHPHLQVDPH�3ULHVWHUWXP
GHU�*OlXELJHQ¦��GDV�VLFK�YRP�$PWVSULHVWHUWXP�GHP�:HVHQ�QDFK�XQWHUVFKHLGHW���ILQGHW�YRU�DOOHP�VHL�
QHQ�$XVGUXFN�LQ�GHU�³YROOHQ��EHZX�WHQ�XQG�WlWLJHQ�7HLOQDKPH�DQ�GHQ�OLWXUJLVFKHQ�)HLHUQ¦���DEHU�DXFK
LQ�EHVRQGHUHQ�'LHQVWHQ���,Q�GHU�$XV�EXQJ�VHLQHU�$XIJDEH�DEHU�³VROO�MHGHU��VHL�HU�/LWXUJH�RGHU�*OlXEL�
JHU������QXU�GDV�XQG�DOO�GDV�WXQ��ZDV�LKP�DXV�GHU�1DWXU�GHU�6DFKH�XQG�JHPl��GHQ�OLWXUJLVFKHQ�5HJHOQ
]XNRPPW¦���

��� 'LHVHQ�9RUJDEHQ� HQWVSUHFKHQG� KDW� GHVKDOE� GLH� *RWWHVGLHQVWNRQJUHJDWLRQ� LQ� GHU� ,QVWUXNWLRQ� ³,P�
PHQVDH�FDULWDWLV¦�YRP�����������DXFK�/DLHQ�]XU�0LWKLOIH�EHL�GHU�$XVVSHQGXQJ�GHU�KHLOLJHQ�.RPPX�
QLRQ�]XJHODVVHQ���XQG�]ZDU�XQWHU�IROJHQGHQ�9RUDXVVHW]XQJHQ�

D��ZlKUHQG�GHU�0HVVH�
��ZHQQ�GLH�=DKO�GHU�0LWIHLHUQGHQ�JUR��LVW��YJO���E��
��ZHQQ�GHP�=HOHEUDQWHQ�GLH�$XVWHLOXQJ�GHU�.RPPXQLRQ�VFKZHU�IlOOW�

E��DX�HUKDOE�GHU�0HVVH�
��ZHQQ�HV�ZHLWH�(QWIHUQXQJHQ�VFKZLHULJ�PDFKHQ��GLH�KHLOLJH�.RPPXQLRQ�GHQ�*OlXELJHQ��EHVRQGHUV
DOV�:HJ]HKUXQJ�I�U�6WHUEHQGH��]X�EULQJHQ�
��ZHQQ�GLH�=DKO�GHU�.UDQNHQ�LQ�GHU�3IDUUJHPHLQGH�RGHU�LQ�.UDQNHQKlXVHUQ��XQG�3IOHJHKHLPHQ��PHKUH�
UH�6SHQGHU�HUIRUGHUW�

��� 'LH� $XVVSHQGXQJ� GHU� KHLOLJHQ� .RPPXQLRQ� LVW� ZHVHQWOLFKHU� %HVWDQGWHLO� GHU� (XFKDULVWLHIHLHU� XQG
EOHLEW�VRPLW�LPPHU�HQJVWHQV�PLW�GHU�$XIJDEH�GHV�3ULHVWHUV�YHUEXQGHQ��'LH�3ULHVWHU�VROOHQ�VLFK�GHVKDOE
EHZX�W� EOHLEHQ�� GD�� VLH� GXUFK� GLH�0LWKLOIH� GHU�.RPPXQLRQKHOIHU� QLFKW� GHU�9HUSIOLFKWXQJ� HQWKREHQ
VLQG��DXFK�VHOEVW�GHQ�*OlXELJHQ�GLH�KHLOLJH�.RPPXQLRQ�]X�UHLFKHQ��YRU�DOOHP�GHQ�.UDQNHQ���

����������������������������������������������������

� 9DW��,,��.LUFKHQNRQVWLWXWLRQ�³/XPHQ�JHQWLXP¦�1����
� 9DW��,,��/LWXUJLHNRQVWLWXWLRQ�³6DFURVDQFWXP�&RQFLOLXP¦�1����
� 9DW��,,��3ULHVWHUGHNUHW�³3UHVE\WHURUXP�RUGLQLV¦�1���
� 9JO��HEG��1���
� 9DW��,,��/LWXUJLHNRQVWLWXWLRQ�³6DFURVDQFWXP�&RQFLOLXP¦�1����
� (EG��1����
� 9JO��9DW��,,��.LUFKHQNRQVWLWXWLRQ�³/XPHQ�JHQWLXP¦�1����
� 9DW��,,��/LWXUJLHNRQVWLWXWLRQ�³6DFURVDQFWXP�&RQFLOLXP¦�1����
� 9JO��HEG��1����
�� (EG��1����
�� 9JO��,QVWUXNWLRQ�³,PPHQVDH�FDULWDWLV¦�1�,���



'HU�'LHQVW�GHU�.RPPXQLRQKHOIHU�¤�5LFKWOLQLHQ�GHU�'L|]HVH�5HJHQVEXUJ�¤�6HLWH��

,,��'LH�%HVWHOOXQJ�]XP�.RPPXQLRQKHOIHU

���)�U�GLH�%HVWHOOXQJ�]XP�.RPPXQLRQKHOIHU�VLQG�DXI�VHLWHQ�GHU�.DQGLGDWHQ�DOV�9RUDXVVHW]XQJ�HUIRU�
GHUOLFK�

��*ODXEH�DQ�GLH�VDNUDPHQWDOH�*HJHQZDUW�GHV�+HUUQ�
��EHVRQGHUH�(KUIXUFKW�YRU�GHU�(XFKDULVWLH�
��FKULVWOLFKHU�/HEHQVZDQGHO�
��%HZlKUXQJ�LQ�*HPHLQGH��)DPLOLH�XQG�%HUXI�
��+RFKVFKlW]XQJ�GXUFK�GLH�*OLHGHU�GHU�3IDUUHL�
��EHL�9HUKHLUDWHWHQ��NDWKROLVFKH�7UDXXQJ�XQG�NDWKROLVFKH�.LQGHUHU]LHKXQJ�

,Q�MHGHP�)DOO�LVW�]X�YHUPHLGHQ��GD��MHPDQG�EHVWLPPW�ZLUG��GHVVHQ�%HDXIWUDJXQJ�EHL�GHQ�*OlXELJHQ
bUJHUQLV�RGHU�$EOHKQXQJ�KHUYRUUXIHQ�N|QQWHQ���

���GLH�%HDXIWUDJXQJ�]XP�'LHQVW�GHV�.RPPXQLRQKHOIHUV�HUIROJW�GXUFK�GHQ�%LVFKRI��6LH�NDQQ�EHDQWUDJW
ZHUGHQ���

D��ZHQQ�GHU�=HOHEUDQW�DXV�.UDQNKHLWV��RGHU�$OWHUVJU�QGHQ�QLFKW�LQ�GHU�/DJH�LVW��GLH�KHLOLJH�.RPPXQL�
RQ�VHOEVW�DXV]XWHLOHQ�XQG�NHLQ�DQGHUHU�3ULHVWHU�RGHU�'LDNRQ�GLHVHQ�'LHQVW��EHUQHKPHQ�NDQQ�

E�ZHQQ� EHL� HLQHU� JUR�HQ� $Q]DKO� YRQ� *OlXELJHQ� GLH�0H�IHLHU� GXUFK� GLH� $XVVSHQGXQJ� GHU� KHLOLJHQ
.RPPXQLRQ�XQJHE�KUOLFK� ODQJH�GDXHUQ�Z�UGH�XQG�NHLQH�ZHLWHUHQ�3ULHVWHU�RGHU�'LDNRQH�]XU�9HUI��
JXQJ�VWHKHQ�

F��I�U�JHLVWOLFKH�*HPHLQVFKDIWHQ��ZHQQ�NHLQH�WlJOLFKH�0H�IHLHU�P|JOLFK�LVW�RGHU�HLQ�DQGHUHU�ZLFKWLJHU
*UXQG�YRUOLHJW�

G��ZHQQ�LQ�*HPHLQGHQ�RGHU�7HLOJHPHLQGHQ�QXU�VHOWHQ�GLH�0HVVH�JHIHLHUW�ZHUGHQ�NDQQ�XQG�.RPPX�
QLRQKHOIHU�DQ�7DJHQ�RKQH�KHLOLJH�0HVVH�*RWWHVGLHQVWH�PLW�.RPPXQLRQVSHQGXQJ�KDOWHQ�VROOHQ�

���'LH�ELVFK|IOLFKH�%HDXIWUDJXQJ�ZLUG�QDFK�HQWVSUHFKHQGHU�9RUEHUHLWXQJ�I�U�GLH�'DXHU�YRQ�GUHL�-DK�
UHQ�JHJHEHQ��6LH�JLOW�QXU�I�U�GHQ�%HUHLFK�HLQHU�3IDUUJHPHLQGH�RGHU�HLQHU�JHLVWOLFKHQ�*HPHLQVFKDIW��6LH
NDQQ�DXI�$QWUDJ�YHUOlQJHUW�ZHUGHQ��$XV�JHJHEHQHP�$QOD��NDQQ�GLH�%HVWHOOXQJ� MHGHU]HLW�ZLGHUUXIHQ
E]Z��]XU�FNJHJHEHQ�ZHUGHQ�

���=XU�%HDXIWUDJXQJ�GXUFK�GHQ�%LVFKRI�VFKOlJW�GHU�3IDUUHU�QDFK�5�FNVSUDFKH�PLW�GHP�3IDUUJHPHLQGH�
UDW�JHHLJQHWH�.DQGLGDWHQ�YRU��9RUDXVVHW]XQJ�LVW�DX�HU�GHU�7DXIH�GLH�)LUPXQJ��2UGHQVOHXWH�XQG�SDVWR�
UDOH�0LWDUEHLWHU�VLQG�LQIROJH�LKUHU�/HEHQVHQWVFKHLGXQJ��LKUHV�%HUXIHV�XQG�LKUHV�JHLVWOLFKHQ�/HEHQV�YRU�
UDQJLJ�]X�EHU�FNVLFKWLJHQ��'DV�0LQGHVWDOWHU�EHWUlJW����-DKUH�

���'LH�.DQGLGDWHQ�ZHUGHQ�]X�HLQHU�(LQI�KUXQJ�LQ�LKUHQ�'LHQVW�]XVDPPHQJHUXIHQ��9RQ�GHU�7HLOQDKPH
LVW�GLH�%HVWHOOXQJ�GXUFK�GHQ�%LVFKRI�DEKlQJLJ�

����.RPPXQLRQKHOIHU�NRPPHQ�DXV�GHU�*HPHLQGH�XQG��EHQ�LKUHQ�'LHQVW�I�U�GLH�*HPHLQGH�DXV��'HV�
KDOE�VLQG�GLH�.RPPXQLRQKHOIHU�LQ�JHHLJQHWHU�:HLVH�GHU�*HPHLQGH�YRU]XVWHOOHQ�XQG�EHLP�*RWWHVGLHQVW
QDFK�GHP�YRUJHVHKHQHQ�5LWXV���LQ�LKUHQ�'LHQVW�HLQ]XI�KUHQ��6LH�VLQG�GDQDFK�EHYROOPlFKWLJW��LP�5DK�
PHQ�GHU�%HDXIWUDJXQJ�EHL�GHU�$XVVSHQGXQJ�GHU�KHLOLJHQ�.RPPXQLRQ�JHPl��GHQ�OLWXUJLVFKHQ�5LFKWOL�
QLHQ�PLW]XKHOIHQ�

����������������������������������������������������

�� 9JO��,QVWUXNWLRQ�³,PPHQVDH�FDULWDWLV¦�1�,�
�� 9JO��,QVWUXNWLRQ�³,PPHQVDH�FDULWDWLV¦�1�,���
�� 9JO��5LWXV�I�U�GLH�%HDXIWUDJXQJ�YRQ�.RPPXQLRQKHOIHUQ��LQ��'LH�%HDXIWUDJXQJ�YRQ�/HNWRUHQ��$NRO\WKHQ�XQG�.RPPX�

QLRQKHOIHUQ�����LQ�GHQ�NDWKROLVFKHQ�%LVW�PHUQ�GHV�'HXWVFKHQ�6SUDFKJHELHWHV��(LQVLHGHOQ�X�D��������6��������
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,,,��'HU�'LHQVW�GHV�.RPPXQLRQKHOIHUV

����'LH�.RPPXQLRQKHOIHU�WUDJHQ�EHL�GHU�$XV�EXQJ�LKUHV�'LHQVWHV�HQWZHGHU�GLH�RUWV�EOLFKH�OLWXUJLVFKH
.OHLGXQJ�RGHU�HLQH�GHU�%HGHXWXQJ�LKUHV�'LHQVWHV�DQJHPHVVHQH�.OHLGXQJ���

����'LH�.RPPXQLRQKHOIHU�N|QQHQ�EHUHLWV�]X�%HJLQQ�GHU�0HVVH�RGHU�HUVW�]XP�.RPPXQLRQWHLO� LKUHQ
3ODW]�LP�$OWDUUDXP�HLQQHKPHQ��'HU�VLQQYROOVWH�$XJHQEOLFN�LVW�GDQQ�GHU�%HJLQQ�GHV�.RPPXQLRQWHLOV
PLW�GHP�9DWHUXQVHU�

����1RUPDOHUZHLVH�VROOWH� LQ�MHGHU�0HVVH�ZHQLJVWHQV�GHU�JU|�WH�7HLO�GHU�I�U�GLH�.RPPXQLRQ�GHU�*H�
PHLQGH�Q|WLJHQ�+RVWLHQ�PLWNRQVHNULHUW�ZHUGHQ����:HQQ�HLQ�*HIl��PLW�+RVWLHQ�YRP�7DEHUQDNHO�JHKROW
ZHUGHQ�VROO��LVW�GHU�VLQQYROOVWH�=HLWSXQNW�GDI�U�GDV�$JQXV�'HL�]XU�%URWEUHFKXQJ�

����1DFK�GHP�$JQXV�'HL�HUZHLVHQ�GLH�.RPPXQLRQKHOIHU�]XVDPPHQ�PLW�GHP�=HOHEUDQWHQ�GHP�HXFKD�
ULVWLVFKHQ�+HUUQ�GXUFK�HLQH�.QLHEHXJH�LKUH�9HUHKUXQJ���

����'HU�=HOHEUDQW�NRPPXQL]LHUW�]XQlFKVW�XQWHU�EHLGHQ�*HVWDOWHQ��GDQQ�HUVW�UHLFKW�HU�GHQ�.RPPXQLRQ�
KHOIHUQ� GLH� .RPPXQLRQ���� 'LH� .RPPXQLRQKHOIHU� N|QQHQ� GLH� .RPPXQLRQ� XQWHU� EHLGHQ� *HVWDOWHQ
HPSIDQJHQ���

����%HL�GHU�$XVWHLOXQJ�GHU�KHLOLJHQ�.RPPXQLRQ�LVW�GHU�YRUJHVFKULHEHQH�OLWXUJLVFKH�5LWXV�]X�EHDFKWHQ�
VRZRKO�EH]�JOLFK�GHU�0XQGNRPPXQLRQ�ZLH�EH]�JOLFK�GHU�6SHQGXQJ�GHU�.RPPXQLRQ�LQ�GLH�+DQG���

(V� VHL� DXFK� GDUDXI� KLQJHZLHVHQ�� GD�� HV� GHU� ULFKWLJHQ� 6LQQGHXWXQJ� YRQ� ³QHKPHW� XQG� HVVHW¦� ZLGHU�
VSULFKW��ZHQQ�GLH�*OlXELJHQ�VLFK�VHOEVW�GDV�KHLOLJH�%URW�DXV�GHU�+RVWLHQVFKDOH�QHKPHQ��'DV�³1HKPHQ¦
PX��DOV�³HQWJHJHQQHKPHQ¦�XQG�³HUKDOWHQ¦�GHXWOLFK�ZHUGHQ�

����6RODQJH�GLH�*HVWDOW�GHV�%URWHV�EHVWHKW��LVW�GHU�+HUU�HXFKDULVWLVFK�JHJHQZlUWLJ��6HOEVW�NOHLQH��VLFKW�
EDUH�7HLOFKHQ�P�VVHQ�VRUJIlOWLJ�HLQJHVDPPHOW�XQG�DP�EHVWHQ�LQ�GHQ�0H�NHOFK�JHJHEHQ�ZHUGHQ��%OHL�
EHQ�+RVWLHQWHLOFKHQ�DQ�GHQ�)LQJHUQ�KDIWHQ��ZHUGHQ�GLHVH��EHU�GHU�+RVWLHQVFKDOH�RGHU���ZR�YRUKDQGHQ��
LP�3XULILNDWRULXP��DP�$OWDU�RGHU�EHLP�7DEHUQDNHO��JHUHLQLJW����)lOOW�HLQH�+RVWLH�RGHU�HLQ�7HLO�GDYRQ
]X�%RGHQ��VR�ZLUG�VLH�HKUI�UFKWLJ�DXIJHKREHQ�XQG�DXI�GHQ�$OWDU�JHOHJW��GHU�.RPPXQLRQKHOIHU�YHUVWlQ�
GLJW�GHQ�3ULHVWHU�

���� ,Q�GHU�%HDXIWUDJXQJ�DOV�.RPPXQLRQKHOIHU� LVW� GLH�(UODXEQLV� HLQJHVFKORVVHQ��.UDQNHQ� LQ�GHU�*H�
PHLQGH��]X�+DXVH�RGHU�LP�.UDQNHQKDXV��GLH�KHLOLJH�.RPPXQLRQ�]X�EULQJHQ��'D]X�LVW�HLQH�(LQI�KUXQJ
XQG�%HJOHLWXQJ�GXUFK�GHQ�6HHOVRUJHU�XQHUOl�OLFK��(LQH�%HQDFKULFKWLJXQJ�GHV�.UDQNHQ�RGHU�VHLQHU�$Q�
JHK|ULJHQ�YRU�GHP�HUVWHQ�%HVXFK�LVW�XQEHGLQJW�HUIRUGHUOLFK�
'HU� .RPPXQLRQKHOIHU� VROO� GDEHL� GHQ� YRUJHVFKULHEHQHQ� 5LWXV� EHDFKWHQ��� XQG� LPVWDQGH� VHLQ�� HLQHQ
:RUWJRWWHVGLHQVW�]X�OHLWHQ�VRZLH�GHP�.UDQNHQ�HLQ�JHLVWOLFKHV�:RUW�]X�VFKHQNHQ��'HU�.UDQNH�DOV�DXFK
GLH�$QJHK|ULJHQ�HUZDUWHQ�HLQ�EHVRQGHUHV�(LQI�KOXQJVYHUP|JHQ�YRQ�LKP�
6HOEVWYHUVWlQGOLFK�HQWSIOLFKWHW�GHU�'LHQVW�GHU�.RPPXQLRQKHOIHU�GLH�3ULHVWHU�QLFKW�LKUHU�9HUSIOLFKWXQJ�
VHOEVW�GLH�.UDQNHQ�UHJHOPl�LJ�]X�EHVXFKHQ��EHVRQGHUV�ZHQQ�HV�VLFK�XP�6WHUEHQGNUDQNH�KDQGHOW�RGHU
XP�GHQ�(PSIDQJ�GHV�%X�VDNUDPHQWHV�JHEHWHQ�ZLUG�

����������������������������������������������������

�� 9JO��5LWXV�I�U�GLH�$XVWHLOXQJ�GHU�.RPPXQLRQ�GXUFK�GHQ�.RPPXQLRQKHOIHU�1������LQ��HEG��6�����
�� 9JO��$OOJHPHLQH�(LQI�KUXQJ�LQV�0H�EXFK�1���K�
�� 9JO��$OOJHPHLQH�(LQI�KUXQJ�LQV�0H�EXFK�1����
�� 9JO��$OOJHPHLQH�(LQI�KUXQJ�LQV�0H�EXFK�1�����
�� 9JO��$OOJHPHLQH�(LQI�KUXQJ�LQV�0H�EXFK�1�����
�� 9JO��.RPPXQLRQVSHQGXQJ�XQG�(XFKDULVWLHYHUHKUXQJ�DX�HUKDOE�GHU�0HVVH��)UHLEXUJ�L�%U��������'LH�%HDXIWUDJXQJ�YRQ

/HNWRUHQ��$NRO\WKHQ�XQG�.RPPXQLRQKHOIHUQ��(LQVLHGHOQ�X��D��������6������$PWVEODWW�'L|]HVH�5HJHQVEXUJ�1��������
�� 9JO��$OOJHPHLQH�(LQI�KUXQJ�LQV�0H�EXFK�1������'LH�%HDXIWUDJXQJ�YRQ�/HNWRUHQ��$NRO\WKHQ�XQG�.RPPXQLRQKHOIHUQ

�����(LQVLHGHOQ�X�D��������6����
�� 9JO��.UDQNHQEHVXFK�XQG�.UDQNHQNRPPXQLRQ��LQ��'LH�)HLHU�GHU�.UDQNHQVDNUDPHQWH��(LQVLHGHOQ�X�D��������6�������
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����,Q�EHVRQGHUHQ�6LWXDWLRQHQ�LVW�GHU�.RPPXQLRQKHOIHU�DXFK�HUPlFKWLJW��GLH�(XFKDULVWLH�GHQ�*OlXEL�
JHQ�]XU�9HUHKUXQJ�DXV]XVHW]HQ��(U�|IIQHW�GD]X�GHQ�7DEHUQDNHO�XQG�VWHOOW�GDV�=LERULXP�RGHU�GLH�0RQ�
VWUDQ]�DXI�GHQ�$OWDU��$P�6FKOX��GHU�$QEHWXQJ��EHUWUlJW�HU�GDV�KHLOLJH�6DNUDPHQW�]XU�FN�LQ�GHQ�7D�
EHUQDNHO��'HQ�6HJHQ�PLW�GHP�$OOHUKHLOLJVWHQ�]X�HUWHLOHQ��LVW�GHP�.RPPXQLRQKHOIHU�QLFKW�JHVWDWWHW�

,9��)U|PPLJNHLW�XQG�(KUIXUFKW�YRU�GHU�(XFKDULVWLH

����'LH�9RUVFKULIWHQ�GHU�.LUFKH�XQG�GLH�6FKULIWHQ�GHU�9lWHU�EH]HXJHQ�LQ�UHLFKHP�0D���GD��GHU�KHLOL�
JHQ�(XFKDULVWLH�JU|�WH�(KUIXUFKW�XQG�6RUJIDOW�HUZLHVHQ�ZXUGH�XQG�]X�HUZHLVHQ�LVW���

����$XV�(KUIXUFKW�YRU�GHU�KHLOLJHQ�(XFKDULVWLH�KDEHQ�VLFK�GLH�*OlXELJHQ��.UDQNH�DXVJHQRPPHQ��HLQH
6WXQGH�YRU�GHP�(PSIDQJ�GHU�.RPPXQLRQ�YRQ�IHVWHQ�6SHLVHQ�XQG�*HWUlQNHQ���PLW�DOOHLQLJHU�$XVQDK�
PH�YRQ�:DVVHU�XQG�$U]QHL���]X�HQWKDOWHQ���

����(LQ�]ZHLPDOLJHU�.RPPXQLRQHPSIDQJ�DP�JOHLFKHQ�7DJ�LVW�P|JOLFK�
&DQ������&,&�VDJW�GD]X�
:HU�GLH�KHLOLJVWH�(XFKDULVWLH�VFKRQ�HPSIDQJHQ�KDW��GDUI�VLH�DP�VHOEHQ�7DJ�QXU�LQQHUKDOE�HLQHU�)HLHU
GHU�(XFKDULVWLH��DQ�GHU�HU�WHLOQLPPW��HLQ�]ZHLWHV�0DO�HPSIDQJHQ�
³(LQHP�XQEHGDFKWHQ�9HUODQJHQ��GLH�.RPPXQLRQ�PHKUPDOV�DP�7DJ�]X�HPSIDQJHQ¦��LVW�MHGRFK�HQWJH�
JHQ]XKDOWHQ��³GD��GLH�:LUNVDPNHLW�GHV�6DNUDPHQWHV����XPVR�JU|�HU�LVW��MH�DQGlFKWLJHU�PDQ�]XP�7LVFK
GHV�+HUUQ�KLQ]XWULWW¦�XQG�QLFKW�MH�|IWHU�PDQ�KLQ]XWULWW���
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