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>Ugc�Qec�EWQ^TQ�

CeTQ^UcYcSX���eWQ^TYcSXU�1^�
^yXUbe^WcfUbceSXU�
'LH� 3UlVLGHQWHQ� 8JDQGDV� XQG� GHV�
6XGDQ� KDEHQ� LQ�1DLUREL� HLQ�$ENRP�
PHQ� XQWHU]HLFKQHW�� GDV� GLH� :LHGHU�
DXIQDKPH� GHU� GLSORPDWLVFKHQ� %H]LH�
KXQJHQ� XQG� GLH� (LQ�
VWHOOXQJ� GHU� +LOIH� I�U�
5HEHOOHQJUXSSHQ� DXV�
GHP� MHZHLOV� DQGHUHQ�
/DQG�YRUVLHKW����

��

;QbQ]_Z_^W�
;bYUWUb�

JULIIHQ�DP����$SULO�GLH�
2UWH�.DSHOHE\RQJ�XQG�
.DWDNZL� DQ� XQG� W|WH�
WHQ� ��� XJDQGLVFKH�
6ROGDWHQ��'LH�6ROGDWHQ�
YHUVXFKHQ� GLH� EHZDII�
QHWHQ� 0lQQHU� GDYRQ�
DE]XKDOWHQ� LQ� GLH� EH�
QDFKEDUWHQ�'LVWULNWH�LQ�
7HVR� XQG� $FKROL� HLQ�
]XGULQJHQ�XP�7LHUH�]X�
VWHKHQ� XQG� GLH� %H�
Y|ONHUXQJ� ]X� WHUURUL�
VLHUHQ�� 3UlVLGHQW� 0X�
VHYHQL� ZLOO� GLH� �/RFDO�
'HIHQFH� )RUFH�� LQ�
.LWJXP� PLW� ���� *H�
ZHKUHQ� ]XP� 6FKXW]�
GHU� %HY|ONHUXQJ� DXV�
VWDWWHQ��

.XU]IDVVXQJ�GHU�$UWLNHO�YRQ���
0RQLWRU������XQG������1HZ�9LVLRQ�����

�

>UeU�@Y\\U�
'DV�0LQLVWU\�RI�+HDOWK�ZLOO�HLQH�QHXH�
3LOOH� HLQI�KUHQ��6LH�ZLUG��EHU� IDPLO\�
SODQQLQJ� FOLQLFV� XQG�$SRWKHNHQ� YHU�
I�JEDU� VHLQ�� 'LH� 'RVLHUXQJ� EHVWHKW�
DXV� �� 3LOOHQ�� HLQH� ZLUG� GLUHNW� QDFK�
GHP� *HVFKOHFKWVYHUNHKU� XQG� HLQH�

]ZHLWH� ��� 6WXQGHQ� VSlWHU� HLQJHQRP�
PHQ��'U�� )ORUHQFH�(EDQ\DW�� DVVLVWDQW�
FRPPLVVLRQHU�IRU�UHSURGXFWLYH�KHDOWK�
VDJWH��GDVV�LQ�8JDQGD������GHU�0lG�
FKHQ�]ZLVFKHQ����XQG����-DKUHQ�XQ�
JHZROOWH�0�WWHU�ZHUGHQ��
'U�� 5REHUW� 6VHEXQ\D��%XJDQGD
V�PL�

QLVWHU� IRU� KHDOWK��
DSSHOOLHUWH� DQ� GLH�

6WDPPHVI�KUHU��
GLH� ORNDOH�
%HY|ONHUXQJ� LQ�
%H]XJ� DXI� )DPLOL�
HQSODQXQJ� DXI]X�
NOlUHQ��
�&RS\ULJKW������1HZ�9LVLRQ��

����0DL��
�

�

D_b_�2QRYUc�
8_]U�WUgY^^d�
1ecjUYSX^e^W�

7252� %DELHV�
+RPH�� HLQ� :DL�
VHQNLQGHUKHLP� LQ�
)RUW� 3RUWDO��.DED�
UROH� GLVWULFW�� JH�
ZDQQ� GHQ� 0D\�
*XLQQHVV� 3RZHU�
RI� *RRGQHVV� D�
ZDUG�� 'LH� $XV�
]HLFKQXQJ� ZXUGH�
����� GDV� HUVWHPDO�
YRQ� GHU� 8JDQGD�
%UHZHULHV�/LPLWHG�
�8%/�� JHVWLIWHW��
DOV� PRUDOLVFKH�
8QWHUVW�W]XQJ��
�&RS\ULJKW������1HZ�9LVLRQ��

����0DL��
�
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E^cUbU��@b_ZU[dU�
�

>UeUc�Qec�TU^�@b_ZU[dU^�
Y^�EWQ^TQ�

'LH�$UEHLW�YRQ�ºBcY]ZS`S�EO[c�S�D�®�
ZlFKVW� VWHWLJ�� 1HXH� 3URMHNWDQ�
WUlJH� HUUHLFKWHQ� XQV� DXV� GHQ� XQ�
WHUVFKLHGOLFKVWHQ�5HJLRQHQ�8JDQ�
GDV�� (LQLJH� 3URMHNWH� ZXUGHQ� DE�
JHVFKORVVHQ�� GRFK�YHUEOHLEHQ�ZLU�
ZHLWHUKLQ�PLW�GHQ�3DUWQHU,QQHQ�LQ�
.RQWDNW��
�

>QWgUbU�7Uce^TXUYdcjU^dbe]�
Y^�^UeU^�7URyeTU^�

5HFKW�NXU]IULVWLJ�ZXUGH�GHU�9HUWUDJ�
]ZLVFKHQ� GHQ� %HVLW]HUQ� XQG� GHQ�
%HWUHLEHUQ� GHV�1DJZHUH�*HVXQG�
KHLWV]HQWUXPV�ZHJHQ�(LJHQEHGDUI�
JHN�QGLJW�� (QGH� ����� �EHUQDKP��
XQWHUVW�W]W�YRQ�ºBcY]ZS`S�EO[c�S�D�®�
XQG� GHU� HLQKHLPLVFKHQ� %HY|ONH�
UXQJ�HLQ�NOHLQHV�7HDP�YRQ�PHGL�
]LQLVFKHQ� 0LWDUEHLWHU,QQHQ� GDV�
OHHUVWHKHQGH� *HElXGH�� $OOHLQ�
����� ZXUGHQ� LQ� GHU� $PEXODQ]�
GHV� 1DJZHUH� *HVXQGKHLWV]HQW�
UXPV� ����� 3DWLHQWHQ� EHKDQGHOW��

GDYRQ�ZDUHQ������.LQGHU�XQWHU���
-DKUHQ�� ,Q� GHU� 6FKZDQJHUHQYRU�
VRUJH�EHWUHXWH�GLH�+HEDPPH�����
)UDXHQ�� ��� %DELHV� NDPHQ� LQ� GHU�
(QWELQGXQJVVWDWLRQ� ]XU� :HOW�
�ZHLWHUH����1HXJHERUHQH�ZXUGHQ�
YRQ�GHQ�JHVFKXOWHQ�7UDGLWLRQHOOHQ�

+HEDPPHQ� HQWEXQGHQ��� 'LH� 5H�
JLHUXQJ� XQWHUVW�W]WH� GDV� =HQWUXP�
PLW� 7HVWP|JOLFKNHLWHQ� I�U� GDV�
+,9�9LUXV� XQG� VWHOOWH� NRVWHQORVH�
0HGLNDPHQWH� ]XU� %HKDQGOXQJ�
YRQ� *HVFKOHFKWVNUDQNKHLWHQ� �VH�
[XHOO� �EHUWUDJEDUH� (UNUDQNXQJHQ�
VLQG�HLQH�KlXILJH�8UVDFKH�I�U�GLH�
$QVWHFNXQJ�PLW�GHP�$LGV�9LUXV��
]XU� 9HUI�JXQJ�� ,P� -DKU� �����
ZXUGHQ� ���� 0lQQHU� XQG� )UDXHQ�
LQ� GHU� $,'6�6SUHFKVWXQGH� XQWHU�
VXFKW�� EHUDWHQ� XQG� JHWHVWHW�� 'DV�
ELVKHULJH� 7DEXWKHPD� �)DPLOLHQ�
SODQXQJ�� JHZLQQW� DQ� 3RSXODULWlW��
,P�1DJZHUH�*HVXQGKHLWV]HQWUXP�
ZXUGHQ� OHW]WHV� -DKU� ���� )UDXHQ�
EHWUHXW�� ��� NDPHQ� HUVWPDOLJ� ]X�
GHU� )DPLOLHQSODQXQJV�6SUHFK�
VWXQGH��
�
��'H]�� ������ 'U�� $�� 1DPRQMR��
'LVWULFW�'LUHFWRU�RI�+HDOWK�6HUYL�
FHV��3DOLVVD�'LVWULFW��EHUKlQGLJWH�
GHQ� HUIROJUHLFKHQ� .DQGLGDW,QQHQ�
GHU�$XV� �� XQG�:HLWHUELOGXQJ� ]XU�
7UDGLWLRQHOOHQ� +HEDPPH� E]Z��
]XP�]XU� 'RUIJHVXQGKHLWVKHOIHU�LQ�
LKUH� =HUWLILNDWH�� 'LH� $XVELOGXQJ�
EHLQKDOWHWH� XQWHU� DQGHUHP� 7KH�
PHQ�ZLH�
� +\JLHQH�
� ,PSIHQ�

%LOG����3DWLHQWHQ�LP�QHXHQ�*HElXGH�GHV�*HVXQGKHLWV]HQWUXPV�

%LOG����*UXQGULVV�GHV�QHXHQ�*HVXQGKHLWV]HQWUXPV�
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� )DPLOLHQSODQXQJ�
� (UQlKUXQJ�
� $XIEDX� YRQ� (LQNRPPHQ�

VFKDIIHQGHQ�0D�QDKPHQ�
� 9RUUDWVKDOWXQJ� YRQ� /HEHQV�

PLWWHOQ�
� $LGV�%HUDWXQJ�
� )|UGHUXQJ� GHU� *UXQGELOGXQJ�

YRQ�0lGFKHQ�
$X�HUGHP�ZXUGHQ�.XUVH�I�U�VRJ��
Ä&RPPXQLW\� 5HVRXUFH� 3HUVRQV³�
�GLHV� VLQG� ]�� 7�� 7UDG��+HEDPPHQ�
XQG� 'RUIJHVXQGKHLWVKHOIHU,QQHQ��
DEHU� DXFK� DQGHUH� 3HUVRQHQ�� GLH�
EHUHLW� VLQG� VLFK� HKUHQDPWOLFK� I�U�
GLH� 9HUEHVVHUXQJ� GHU� 'RUIJH�
VXQGKHLW� HLQ]XVHW]HQ�� LQ� (UQlK�
UXQJ��$LGV�%HUDWXQJ�XQG�+\JLHQH�
GXUFKJHI�KUW��
�
����TYU�1bRUYd�WUXd�gUYdUb����

'DQN� GHU� JUR�HQ� 8QWHUVW�W]XQJ�
GHU� 'RUIEHY|ONHUXQJ� XQG� GHU�
5HJLHUXQJVEHK|UGHQ� NRQQWHQ�

RKQH� 9HU]XJ� QHXH� 5lXPOLFKNHL�
WHQ� DOV� (UVDW]� I�U� GDV� 1DJZHUH�
*HVXQGKHLWV]HQWUXP� JHIXQGHQ�
ZHUGHQ�� 'DV� �$OO� 6DLQWV� %XFKD�
QDJDQGL� +HDOWK� &HQWUH� �JHQDQQW�
DXFK�� HDFK� PRUQLQJ� ZLWK� LW
V�

QHZV��-HGHU�0RUJHQ�EULQJW�HWZDV�
1HXHV�� EHILQGHW� VLFK� FD�� �� NP�
YRP� 1DJZHUH� *HVXQGKHLWV]HQW�
UXP� HQWIHUQW�� HQWODQJ� GHU� 0ED�
OH�3DOLVVD� 6WUD�H�� %HUHLWV� LP� HUV�
WHQ�0RQDW�QDFK�GHU�(U|IIQXQJ�GHV�
QHXHQ�*HVXQGKHLWV]HQWUXPV�ZXU�
GHQ� ���� 3DWLHQWHQ� EHKDQGHOW� XQG�
���)UDXHQ�HQWEXQGHQ��

�
4Qc�>QWgUbU�CU]Y^QbjU^dbe]�Ycd�

RQ\T�VUbdYW�
'DV� *HElXGH� I�U� 8QWHUNXQIW�
NRQQWH� ZHLWJHKHQG� IHUWLJJHVWHOOW�
ZHUGHQ��GDV�'DFK�GHV�+DXVHV�PLW�
6HPLQDU�� �(VVUDXP� XQG� .�FKH�
VROO� GLHVHV� :RFKHQHQGH� HUVWHOOW�
ZHUGHQ�� ,Q]ZLVFKHQ� NRQQWH� DXFK�
HLQ�:DVVHUDQVFKOXVV� HUEDXW� ZHU�
GHQ��
�
4YU�7be``U�f_^�DbQTYdY_^U\\U^�8U�
RQ]]U^�e^T�6bQeU^�Y^�>Q]e^cY�

KDW� GDV� 3URMHNW� �+HUVWHOOXQJ� YRQ�
/DWULQHQGHFNHO��DEJHVFKORVVHQ���
�

@b_ZU[dQ^dbyWU�
hEHU�QHXH�3URMHNWDQWUlJH�N|QQHQ�
ZLU� XQV�ZDKUOLFK� QLFKW� EHNODJHQ��
'RFK� YLHOH� $QIUDJHQ� JHKHQ� EHL�
ZHLWHP� �EHU� XQVHUH� 0|JOLFKNHL�
WHQ�� ZLH� ]�� %�� GLH� $QIUDJH� HLQHV�
5HJLHUXQJVYHUWUHWHUV�YRP�:HVWHQ�
GHV� /DQGHV�� LKQ� EHLP� %DX� HLQHV�
*HPHLQGH]HQWUXPV� VDPW� $XVELO�
GXQJ� YRQ� XQ]lKOLJHQ� )UDXHQ� ]X�
XQWHUVW�W]HQ�RGHU�GHV�]XVWlQGLJHQ�
%HDPWHQ� GHV� 3UREDWLRQ� 2IILFHV�

%LOG����1DJZHUH�6HPLQDU]HQWUXP�

%LOG����6ROFKH�6LWXDWLRQHQ�VLQG�LQ�1DNDORNH�MHW]W�]XP�*O�FN�VHOWHQHU��
YLHOH�)DPLOLHQ�NRQQWHQ�HLQH�J�QVWLJH�/DWULQH�HUEDXHQ��
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�HLQH� $UW� -XJHQGDPW�� GLH� 8QWHU�
HUQlKUXQJ�LQ�HLQHU�JDQ]HQ�5HJLRQ�
]X� EHNlPSIHQ�� -HGHV� GLHVHU� 3UR�
MHNWH�KlWWH�ZHLW��EHU���������'0�
JHNRVWHW��'LH�]XYHUOlVVLJH�'XUFK�
I�KUXQJ� ]XJXQVWHQ� GHU� %HG�UIWL�
JHQ�ZDU�XQV�QLFKW�JHZlKUOHLVWHW��
�
4_SX�QeSX�gYSXdYWU�@b_ZU[dQ^�

VbQWU^�UbbUYSXdU^�e^c*�
F 6R�VROO�GLH�6FKXOELOGXQJ�YRQ�
0lGFKHQ� LQ� .DUDPRMD� �GLH�
lUPVWH� 5HJLRQ� 8JDQGDV�� GLH�
0HQVFKHQ� OHEHQ� DOV� 1RPDGHQ�
XQG� OHLGHQ� ]XU� =HLW� XQWHU� HLQHU�
JUR�HQ�'�UUH��JHI|UGHUW�ZHUGHQ��
F )UDXHQJUXSSHQ� LP� 0EDOH�
'LVWULFW� P|FKWHQ� LQ� GHU�+HUVWHO�
OXQJ� YRQ� %DWLNW�FKHUQ��0XVLN�
LQVWUXPHQWHQ� XQG� OHLFKWHQ� JH�
IORFKWHQHQ�0|EHOQ�JHVFKXOW�ZHU�
GHQ��
F (LQH�)UDXHQJUXSSH� GHV� �8�
JDQGD�ZRPHQ�FRQFHUQ�0LQLVWU\���
GLH�VLFK�YRUZLHJHQG�XP�$LGVZDL�
VHQ� N�PPHUW�� EHJDQQ� VLFK� LQ� GHU�
:XUVWKHUVWHOOXQJ� ]X� EHWlWLJHQ��

'RFK� GLH�
0DVFKLQHQ��
GLH� GLH� )UDX�
HQ� JHVSHQGHW�
EHNDPHQ� ZD�
UHQ� QXU� PLW�
6WDUNVWURP�
]X� EHWUHLEHQ��
8QG� GLHV� LVW�
ZHGHU� YRU�
KDQGHQ� QRFK�
EH]DKOEDU��
:LU� NRQQWHQ�
HLQ�JHEUDXFK�
WHV� *HUlW� EH�
VRUJHQ�� GDV� GLHVH� 7DJH� QDFK� 8�
JDQGD�WUDQVSRUWLHUW�ZHUGHQ�ZLUG��
F (LQH� 6RODUDQODJH� �3KRWRYRO�
WDLN�� ZlUH� LGHDO� XP� /LFKW� LP�
1DJZHUH� 6HPLQDU]HQWUXP� ]X� HU�
]HXJHQ��
F 8Q]lKOLJH�$LGV�:DLVHQ�KRI�
IHQ� DXI� HLQH� 6FKXOELOGXQJ�� )�U�
IROJHQGH�.LQGHU�XQG� -XJHQGOLFKH�
VXFKHQ� ZLU� QRFK� 6SRQVRUHQ� I�U�
6FKXOJHOGHU��

� *HJHUH�-RVHSK�����-DKUH�����
2EHUVFKXONODVVH�������'0�
PRQDWOLFK��QRFK���-DKUH�ELV�
]XP�$ELWXU�

� (PPDQXHO�.DVDED�����2EHU�
VFKXONODVVH��FD��������'0�
PRQDWOLFK�

� $QQHW�1DEXVHEL�����2EHU�
VFKXONODVVH��FD��������'0�
PRQDWOLFK�

�
�
ºBcY]ZS`S� EO[c� S�D�®� XQWHUVW�W]W�
YLHOH� 6HOEVWKLOIHLQLWLDWLYHQ� �]XU�
=HLW����3URMHNWH���GLH�YLHOHQ�ÄNOHL�
QHQ³� /HXWHQ� KHOIHQ� VLFK� LQ� =X�
NXQIW�VHOEVW�KHOIHQ�]X�N|QQHQ��-HJ�
OLFKH�8QWHUVW�W]XQJ��QLFKW�QXU�PD�
WHULHOOH���I�U�GLH�$UEHLW�GHV�9HUHLQV�
LVW�ZLOONRPPHQ��
�

6SHQGHQNRQWR��
9RONVEDQN�5RWWHQEXUJ��
%/=��������������
6SHQGHQNRQWR�������������
�
0LWJOLHGVFKDIWHQ���'HU�-DKUHVEHWUDJ�
EHWUlJW� I�U� �� 9ROO�� XQG� )|UGHUPLW�
JOLHGHU�� ������'0��$]XELV�� 6WXGHQ�
WHQ�� ������ '0�� -XJHQGOLFKH�� ������
'0��)DPLOLHQ��������'0��

*HVFKlIWVNRQWR� I�U�0LWJOLHGVFKDI�
WHQ�XQG�6RQVWLJHV��
������������
�
$FKWXQJ�� %LWWH� JHEHQ� 6LH� VWHWV� ,KUH�
YROOH� $GUHVVH� EHL� GHU� hEHUZHLVXQJ�
DQ�� GDPLW� ZLU� ,KQHQ� GLH� 6SHQGHQ�
TXLWWXQJ� E]Z�� ,QIRV� ]XNRPPHQ� ODV�
VHQ�N|QQHQ��
�

�

DbQ^c`_bd��DbQ^c`_bd����
+LOIH�� ZHU� KLOIW� XQV� PLW� XQVHUHQ�
7UDQVSRUWSUREOHPHQ"� *HQDXHU�
JHVDJW� JLEW� HV� 'LQJH� GLH� LQ� 3UR�
MHNWHQ� LQ�8JDQGD�KHUJHVWHOOW�ZHU�

GHQ��]��%��LQ�.R�
ORQ\L� LQ� 0EDOH��
.LQGHUNOHLGXQJ�

RGHU� 5DGOHU� DXV�
%DQDQHQULQGHQ�

DXV�.DEZDQJDVL��
GLH� ZLU� KLHU� LQ�
(LQH�:HOW�/lGHQ�
XQG� DXI� 0DUNW�
VWlQGHQ� YHU�
NDXIHQ�� 'RFK�
ZHU� NDQQ� XQV�
KHOIHQ�GLHVH�'LQ�

JH�YRQ�8JDQGD�QDFK�'HXWVFKODQG�
]X�WUDQVSRUWLHUHQ"�
�

$XFK� JLEW� HV� 'LQJH� GLH� QDFK� 8�
JDQGD� VROOWHQ�� ZLH� ]�� %�� %OXW�
GUXFNJHUlWH�� %DWLNIDUEHQ�� 7HLOH�

I�U� GHQ� 3&� ���� 'LH�PHLVWHQ� )OXJ�
JHVHOOVFKDIWHQ� JHEHQ� DXI� 1DFK�
IUDJH� ��� NJ� IUHLHV� hEHUJHSlFN�
ZHQQ� PDQ� GULQJOLFK� JHQXJ� HU�
NOlUW��HV�VHL�I�U�HLQ�3URMHNW�LQ�$I�
ULND��:HU� NDQQ�XQV� KHOIHQ"�%LWWH�
PHOGHQ�� J�M�HKUOHU#W�RQOLQH�GH�
RGHU� 7HO��� )D[�� ������������ �*��
6FKZHL]HU�(KUOHU��
6QXbd�^QSX�E]RbYU^��9dQ\YU^�

ºBcY]ZS`S� EO[c� S�D�®� SODQW� I�U� DOOH�
0LWJOLHGHU� XQG�)UHXQGH�GHV�9HU�
HLQV� LQ�GHQ�+HUEVWIHULHQ������HL�
QH�)DKUW�QDFK�8PEULHQ��,WDOLHQ�LQ�
GLH� 5HJLRQ� YRQ� 3HUXJLD�$VVLVL��
(LQHV�XQVHUHU�0LWJOLHGHU�NDQQ�XQV�
J�QVWLJH� 8QWHUNXQIW� XQG� YLHOHV�
DQGHUH�YHUPLWWHOQ��1lKHUH�'HWDLOV�
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ZDUHQ� EHL� 5HGDNWLRQVVFKOXVV�
QRFK�QLFKW�EHNDQQW��:HU�KDW�,QWH�
UHVVH� PLW]XIDKUHQ"� 8QYHUELQGOL�
FKH�$QIUDJHQ�EHLP�9RUVWDQG��
�

9^�UYWU^Ub�CQSXU*�1TbUccU^�
%HL� hEHUZHLVXQJHQ� VLQG� RIWPDOV�
GLH�$GUHVVHQ�QLFKW�HUNHQQEDU��I�U�
XQV� LVW� HV� VRPLW� VHKU� VFKZHU� GLH�
6SHQGHQTXLWWXQJHQ� ]X]XVWHOOHQ��
%LWWH�GHXWOLFK�XQG�YROOVWlQGLJ�DXI�
GHP� hEHUZHLVXQJVWUlJHU� DQJH�
EHQ�� 6ROOWH� HLQH� 6SHQGHQTXLWWXQJ�
RGHU� HLQH� 5�FNPHOGXQJ� DXI� HLQH�
6SHQGH� IHKOHQ�� ELWWH� EHLP�
9RUVWDQG�QDFKIUDJHQ��
9^�UYWU^Ub�CQSXU*�FUbj_WU^��

ELWWH�WHLOHQ�6LH�XQV�,KUH�QHXH�$G�
UHVVH�PLW��HV�LVW�P�KVDP�XQG�RIW�

PDOV� QLFKW�P|JOLFK�
I�U�XQV�QHXH�$GUHV�
VHQ� KHUDXV]XEH�
NRPPHQ��
�
DUhdY\YU^��;QbdU^�
e^T�;e^cdWUWU^c�
dy^TU�Qec�EWQ^TQ�
:LU� KDEHQ� VFK|QH�
.LQGHUNOHLGXQJ�
�+RVHQ�� %DE\RYHU�
DOOV��7�6KLUWV��.OHL�
GHU�� 6KRUWV� ���� ��� +RVHQ� XQG�
7�6KLUWV� I�U� (UZDFKVHQH�� 'UDKW�
UDGOHU�� .DUWHQ�� :HLKQDFKWVNULS�
SHQ� DXV� (EHQKRO]�� 6FKQLW]HUHLHQ�
DXV� GHP� .RQJR�� %DWLNHQ� X�Y�P��
DXI�/DJHU��:HU�KDW�,QWHUHVVH��ZHU�

P|FKWH� HWZDV� DXI� HLQHP� 6WDQG�
YHUNDXIHQ��DXI�.RPPLVVLRQ�P|J�
OLFK��� ZHU� P|FKWH� HLQHQ� .DWDORJ�
�KHUDXVJHJHEHQ� YRP� )UHLEXUJHU�
6�G�1RUG�/DGHQ���:LU�IUHXHQ�XQV�
�EHU�MHGH�5�FNPHOGXQJ��

7HO��)D[��������������
�

4Q^[*�
�
*DQ]� KHU]OLFKHQ� 'DQN� DXFK� GLH�
VHV� -DKU� DOOHQ��GLH�GLH�$UEHLW�GHV�
9HUHLQV� LQ� LUJHQGHLQHU� $UW� XQG�
:HLVH� XQWHUVW�W]W� KDEHQ�� VHL� HV�
GXUFK� HKUHQDPWOLFKH� 0LWZLUNXQJ�
�6WDQGEHWUHXXQJ�� .XFKHQEDFNHQ��

)ORKPDUNW� RUJDQLVLHUHQ�� 9HU�
PDUNWHQ�GHU�7H[WLOLHQ�XQG�.XQVW�
JHJHQVWlQGH�DXV�8JDQGD�������RGHU�
XQV� ILQDQ]LHOO� JHKROIHQ� KDEHQ��
+LHU� JHKW� HLQ� JDQ]� EHVRQGHUHU�
'DQN�DQ�GLH�6WHUQVLQJHU�YRQ�+HL�

WHUVKHLP�XQG�(VFKEDFK��GHP�'ULW�
WH�:HOW�.UHLV�GHV�)UHLEXUJHU�6�G�
1RUGODGHQV�� ()(8� H�9�� %|�
ELQJHQ��GHU�NDWK��.LUFKHQJHPHLQ�
GH�%|ELQJHQ� XQG� DOOHQ�� DOOHQ� DQ�
GHUHQ��
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'HU��EOLFKH�7RXULVPXV�ELHWHW�5HL�
VHHUOHEQLVVH�� .XOWXUNRQWDNWH� XQG�
(UKROXQJ� �� VFKOLH�OLFK� KDW� GHU�
5HLVHQGH� YLHO� *HOG� EH]DKOW�� $Q�
GHUV�GHU�HQJDJLHUWH�7RXULVPXV��6R�
N|QQHQ� MHW]W� 7RXULVWHQ� PLW� HLQ�
PDOLJ� ������ '0� HLQLJH� 0RQDWH�
YRU�5HLVHDQWULWW� LP�ZDVVHUUHLFKHQ�
8JDQGD�� GHP� JU�QHQ� +RFKODQG�

YROOHU� 6HHQ� XQG� GHP� 8UVSUXQJ�
GHV� �:HL�HQ� 1LOV��� HLQH� 4XHOOH�
IDVVHQ� ODVVHQ� XQG� DXI� GHU� 7RXU�
GXUFK� 8JDQGD� GDQQ� EHVLFKWLJHQ��
0|JOLFK�PDFKW�GLHV�ºBcY]ZS`S�EO[c�
S�D�®�� HLQH� ,QLWLDWLYH� DXV� +HLWHUV�
KHLP���%DGHQ��GLH�GDV�*HOG�VHUL|V�
LP� 2VWHQ� 8JDQGDV� HLQVHW]W�� 'LH�
)OXJUHLVH� QDFK�8JDQGD�XQG�7RX�
ULQJ� GXUFK� GDV� /DQG� RUJDQLVLHUW�
GHU� 8JDQGD� 6SH]LDOLVW� 1RVWDOJLH�
7RXUV�DXV�GHP�6FKZDU]ZDOG��

'LH� ILQDQ]LHOOH� +LOIH�
GHV� HQJDJLHUWHQ� 7RX�
ULVWHQ� PDFKW� HV� P|J�
OLFK�� GHQ� EHVWHKHQGHQ�
K\JLHQLVFKHQ� 3UREOH�
PHQ� �� GXUFK� YHU�
QDFKOlVVLJWHQ� 4XHOO�
VFKXW]� XQG� �ZDUWXQJ� ��
+HUU� ]X� ZHUGHQ� XQG�
.UDQNKHLWHQ�ZLH�&KR�

OHUD� GLH� 6WLUQ� ]X� ELHWHQ��

1DFKGHP� GLH� 4XHOOH� QHX� JHIDVVW�
LVW�XQG�GHP�$XVIOXVVURKU�HLQH�)LO�
WHUVFKLFKW� DXV� 6WHLQHQ� XQG� 6DQG�
YRUJHVFKDOWHW� ZXUGH�� OLHIHUW� VLH�
IOLH�HQGHV��VDXEHUHV�:DVVHU��
�
,QIRUPDWLRQHQ�� 1RVWDOJLH� 7RXUV��
*DUWHQVWU�� ��� ������ (SIHQGRUI� ��
6FKZDU]ZDOG��)D[��������������
RGHU�EHL�ºBcY]ZS`S�EO[c�S�D�®��
�

)RWRV��*��X��-��(KUOHU�

�
�%LOG����:DVVHUORFK�YRU�GHU�4XHO�

OHQIDVVXQJ�

%LOG����'RUI�:DVVHUNRPLWWHH�EHL�
GHU�hEHUJDEH�GHU�IDFKJHUHFKW�JH�

IDVVWHQ�:DVVHUTXHOOHQ�
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,Q� GLHVHP� -DKU� ZLUG� GLH� 0LWOLH�
GHUYHUVDPPOXQJ� � YRQ� ºBcY]ZS`S�
EO[c� S�D�®� XQG� GHU� $IULNDWDJ� LQ�
%|ELQJHQ��2VWDOENUHLV�VWDWWILQGHQ��
%|ELQJHQ�OLHJW�GLUHNW�DQ�GHU�%�����
]ZLVFKHQ� 6FKZlELVFK� *P�QG�
XQG�$DOHQ��'LH�9HUELQGXQJHQ�]X�
ºBcY]ZS`S� EO[c®S�D�� HQWVWDQGHQ�
KDXSWVlFKOLFK� GXUFK� *HUWUXG�
6FKZHL]HU�(KUOHU�� %|ELQJHQ� LVW�
GHU� 2UW� LKUHU� .LQGKHLW� XQG� -X�
JHQG�� KLHU� ZRKQHQ� DXFK� LKUH� (O�
WHUQ��
)�U� GDV� :RFKHQHQGH� DP� ��� �� ���
1RYHPEHU�VWHKHQ�DXI�GHP�YRUOlX�
ILJHQ�3URJUDPP��
6DPVWDJDEHQG�����8KU��RGHU�DXFK�
IU�KHU��� 0LWJOLHGHUYHUVDPPOXQJ�
LP� Ä+DXV� 1D]DUHWK³� �V�X���� $Q�
VFKOLH�HQG� JHP�WOLFKHU�$XVNODQJ�
EHL�3L]]D�XQG�*HWUlQNHQ��
6RQQWDJ������������8KU��(LQODGXQJ�
]XP� )DPLOLHQJRWWHVGLHQVW� ]XP�
7KHPD��Ä.LQGHU�HLQHU�(UGH³��
'DQDFK�VLQG�DOOH�UHFKW�KHU]OLFK�LQ�

GHQ� Ä&RORPDQ³� �*HPHLQGHVDDO��
HLQJHODGHQ�� 'RUW� JLEW� HV� ]�%�� HLQ�
DIULNDQLVFKHV� 0LWWDJHVVHQ�� *H�
WUlQNH��.DIIHH�XQG�.XFKHQ�� �.X�
FKHQVSHQGHQ� VLQG� VHKU� ZLOONRP�
PHQ�� ELWWH� DQPHOGHQ� EHL�
%�)DXVHU���
1DW�UOLFK�JLEW�HV�DXFK�QRFK�YLHOH�
DQGHUH� $QJHERWH� XP� VLFK� ]X� LQ�
IRUPLHUHQ�RGHU�GHQ�1DFKPLWWDJ�LQ�
GHU�%HJHJQXQJ�RGHU�LP�*HVSUlFK�
]X� JHVWDOWHQ�� ,QIRVWlQGH�� 9LGHR�
9RUI�KUXQJ�� 9HUNDXIVVWDQG� PLW�
:DUHQ�XQG�7H[WLOLHQ�DXV�8JDQGD��
.LQGHUVFKPLQNHQ�� .LQGHUEDVWHO�

HFNH���XQG��XQG������/DVVHQ�VLH�VLFK�
�EHUUDVFKHQ��
�
:LU�IUHXHQ�XQV��GDVV�GHU�|UWOLFKHQ�
9HUHLQ� ()(8� �9HUHLQ� � I�U� 8P�
ZHOW�� (QWZLFNOXQJ� XQG� )ULHGHQ��
]XVDPPHQ�PLW�XQV�GHQ�$IULNDWDJ�
LQ�%|ELQJHQ�JHVWDOWHQ�ZLUG��
�
hEHUQDFKWXQJVP|JOLFKNHLW� EH�
VWHKW�LP�6HOEVWYHUVRUJHUKDXV��GHP�
Ä+DXV� 1D]DUHWK³�� 'LHVHV� IU�KHUH�
6FKORVV� LVW� VFKRQ��EHU� ���� -DKUH�
DOW� XQG� � LVW� LP� %HVLW]� GHU� .DWK��
.LUFKHQJHPHLQGH�� (V� ZLUG� YRQ�
GHQ� XQWHUVFKLHGOLFKHQ� *UXSSHQ�
GHU�.LUFKHQJHPHLQGH�JHQXW]W�XQG�
DXFK�DQ�DXVZlUWLJH�*lVWH�YHUPLH�
WHW�� :LU� KDEHQ� GRUW� VFKRQ� PDO�
ÄYRUUHVHUYLHUW³�� �3UHLV� I�U� hEHU�
QDFKWXQJ�3HUVRQ��������'0���
�
%LWWH�$QPHOGXQJ�ELV�����6HSWHP�
EHU������DQ���
%HDWH�)DXVHU��6FKORVVJDVVH����

������%|ELQJHQ�5HPV�
H�PDLO��

)DXVHU%RHELQJHQ#DRO�FRP�
7HO��������������

5]QY\��:LU�VLQG�DXFK�SHU�(PDLO�HUUHLFKEDU��
*HUWUXG�XQG�-RVHI�(KUOHU��PDLOWR�*�-�(KUOHU#7�RQOLQH�GH��)D[�����������������

0DUOHQH�:DOWHU��PDLOWR�0DUO:DO#7�RQOLQH�GH�
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