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6HLW�PLWWOHUZHLOH�VHFKV�:RFKHQ�VWUHLNHQ�
]ZLVFKHQ�������XQG�������%HVFKlIWLJWH�
GHU� VHFKV� 8QLNOLQLNHQ� LQ� 15:�� 1RFK�
LPPHU� ZHLJHUQ� VLFK� GLH� KHUUVFKHQGHQ�
3ROLWLNHU��DXI�GLH�)RUGHUXQJHQ�GHU�6WUHL�
NHQGHQ�DXFK�QXU�HUQVWKDIW�HLQ]XJHKHQ�� 
'LHVH�DEHU�VLQG�HQWVFKORVVHQ��VR� ODQJH�
]X�VWUHLNHQ��ELV�VLH�HQGOLFK�PHKU�3HUVR�
QDO�� ]XVlW]OLFKH� IUHLH� 7DJH� XQG� ZHLWHUH�
0D�QDKPHQ� JHJHQ� GLH� H[WUHPH� hEHU�
ODVWXQJ� EHNRPPHQ�� 8QG� VLH� ZHUGHQ�
EHVWlUNW� GXUFK� GLH� 3DWLHQWLQQHQ�� %H�
VFKlIWLJWH� DQGHUHU� .UDQNHQKlXVHU� XQG�
%HWULHEH�VRZLH�3DVVDQWHQ�DXI�GHU�6WUD�
�H�� GLH� VLH� IDVW� DXVQDKPVORV� GD]X� HU�
PXQWHUQ�ZHLWHU]XPDFKHQ� 
 
'HU� 6WUHLN� ILQGHW� XQWHU� VFKZLHULJHQ� %H�
GLQJXQJHQ� VWDWW�� 'LH� 5HJLHUXQJ� KDW� LQ�
GHQ� OHW]WHQ� ]ZHL� -DKUHQ� ���� 0LOOLDUGHQ�
(XUR� QHXH� 6FKXOGHQ� JHPDFKW�� PLW� GH�
QHQ�VLH�YRU�DOOHP�GLH�3URILWH�GHU�.RQ]HU�
QH� XQG� GHU� 5HLFKHQ� LQ� GHU� 3DQGHPLH�
XQG�:LUWVFKDIWVNULVH�JHVFK�W]W�KDW��1XQ�
KDW�VLH�ZHLWHUH�����0LOOLDUGHQ�6FKXOGHQ�
I�U� JLJDQWLVFKH� $XIWUlJH� DQ� GLH� 5�V�
WXQJVNRQ]HUQH�JHPDFKW�� 
8QG�HV�LVW�NODU��ZR�VLH�GLHVHV�*HOG�ZLH�
GHU�HLQVSDUHQ�ZROOHQ��%HL�XQV�$UEHLWHQ�
GHQ�–� DQJHIDQJHQ�EHL� DOOHQ� I�U� GLH�%H�
Y|ONHUXQJ�Q�W]OLFKHQ�gIIHQWOLFKHQ�'LHQV�
WHQ��'HVKDOE�VWHOOHQ�VLFK�.OLQLNYRUVWlQGH�
XQG�/DQGHVUHJLHUXQJ�EHVRQGHUV�KDUWQl�
FNLJ� JHJHQ� GLH� )RUGHUXQJHQ� GHU� 6WUHL�
NHQGHQ�� 
 
'RFK� VLH� KDEHQ� QLFKW� PLW� GHU� +DUWQl�
FNLJNHLW� GHU� 6WUHLNHQGHQ� JHUHFKQHW�� 6R�
KDWWHQ�VLH�YHUODQJW��GDVV�GHU�6WUHLN�ZlK�
UHQG� GHU� 9HUKDQGOXQJHQ� XQWHUEURFKHQ�
Z�UGH� XQG� ZDUHQ� VHOEVWYHUVWlQGOLFK�
GDYRQ�DXVJHJDQJHQ��GDVV�GLH�6WUHLNHQ�
GHQ�GLHV�PLWPDFKHQ�Z�UGHQ�� 
 
'RFK� GLHVH� KDWWHQ� PLW� GLHVHU� 0DVFKH�
EHUHLWV�ZlKUHQG�LKUHV�OHW]WHQ�XQEHIULVWH�
WHQ�6WUHLNV������JHQXJ�VFKOHFKWH�(UIDK�
UXQJHQ� JHVDPPHOW�� 6LH� ZLVVHQ�� 6REDOG�
VLH�LKU�HLQ]LJHV�'UXFNPLWWHO�–�GHQ�6WUHLN�
–�DXIJHEHQ��ZHUGHQ�9RUVWlQGH�XQG�5H�
JLHUXQJ� ZRFKHQODQJ� UHGHQ� XQG� UHGHQ��
DEHU� JDU� QLFKWV� KHUDXVU�FNHQ���� ELV� GLH�

=XJHVWlQGQLVVH� PDFKHQ� N|QQWH�� 'RFK�
I�U� DOOH� DQGHUHQ� %HVFKlIWLJWHQ� ZlUH�
ÄNHLQ�*HOG³�GD� 
 
'LH� 5HJLHUXQJ� KRIIW� DQVFKHLQHQG�� GLH�
3IOHJHNUlIWH� Z�UGHQ� GDQQ� GLH� DQGHUHQ�
6WUHLNHQGHQ� IDOOHQ� ODVVHQ� XQG� ZLHGHU�
DUEHLWHQ� JHKHQ�� 'RFK� GLH� 6WUHLNHQGHQ��
GLH�PLW�VR�HLQHU�7DNWLN�EHUHLWV�JHUHFKQHW�
KDEHQ��ZLVVHQ��GDVV�=XVDPPHQKDOW�LKUH�
ZLFKWLJVWH� :DIIH� LVW�� LQ� GLHVHP� 6WUHLN�
XQG� DXFK� GDQDFK�� ZHQQ� VLH� LP� $OOWDJ�
]XVDPPHQDUEHLWHQ� P�VVHQ� XQG� HUVW�
UHFKW�� ZHQQ� VLH� PRUJHQ� JHJHQ� ZHLWHUH�
6SDUPD�QDKPHQ�RGHU�I�U�K|KHUH�/|KQH�
NlPSIHQ�ZROOHQ�� 
'LH� 6WUHLNHQGHQ� VLQG� GDKHU� HQWVFKORV�
VHQ�ZHLWHU]XPDFKHQ��ELV� LQ�GHP�6WUHLN��
LQ� GHP� VLH� VHLW� VHFKV�:RFKHQ� DOOH� ]X�
VDPPHQVWHKHQ��DXFK�I�U�DOOH�HWZDV�KHU�
DXVNRPPW� 

PHLVWHQ�HQWPXWLJW�VLQG��6LH�KDEHQ�GDKHU�
HQWVFKLHGHQ�� ZlKUHQG� GHU� 9HUKDQGOXQ�
JHQ�ZHLWHU� ]X� VWUHLNHQ�� VRODQJH� ELV� VLH�
VFKZDU]� DXI� ZHL�� HLQHQ� $EVFKOXVV� KD�
EHQ� 
 
1DFKGHP� LKUH� 0DVFKH� QLFKW� JHNODSSW�
KDW�� YHUVXFKW� GLH� /DQGHVUHJLHUXQJ�QXQ��
GLH� 6WUHLNHQGHQ� ]X� VSDOWHQ�� 'HQQ� HV�
VWUHLNHQ� ]ZDU�PHKUKHLWOLFK�3IOHJHNUlIWH��
DEHU� DXFK� %HVFKlIWLJWH� YLHOHU� DQGHUHU�
%HUHLFKH� XQG� %HUXIH�� .ROOHJLQQHQ�� GLH�
GLH�3DWLHQWHQ�PLW� (VVHQ� YHUVRUJHQ�� GLH�
DOOHV� LP�.OLQLNXP�WUDQVSRUWLHUHQ��GLH�GLH�
057V�RGHU�GLH�'LDO\VH�PDFKHQ��GLH�GDV�
23-%HVWHFN� RGHU� GLH� %HWWHQ� VWHULOLVLH�
UHQ��GLH�GLH�0HGLNDPHQWH�EHVWHOOHQ�XQG�
YLHOH�PHKU� 
8QG� QXQ�� QDFK� VHFKV� :RFKHQ� 6WUHLN��
HUNOlUW� $UEHLWVPLQLVWHU� /DXPDQQ�� GDVV�
PDQ�I�U�GLH�3IOHJHNUlIWH�HLQ�SDDU�NOHLQH�

6HLW���:RFKHQ��XQEHIULVWHWHU�6WUHLN�DQ�GHQ�8QLNOLQLNHQ�LQ�15:� 

$P�8QLNOLQLNXP�LQ�(VVHQ�WUHIIHQ�VLFK�GLH�6WUHLNHQGHQ�MHGHQ�0RUJHQ�]X�HLQHU�9ROOYHU�
VDPPOXQJ�� DXI� GHU� VLH� DOOH�)UDJHQ� LKUHV�6WUHLNV� RIIHQ�GLVNXWLHUHQ�XQG�GDU�EHU� DE�
VWLPPHQ��6LH�EHVSUHFKHQ�LKUH�)RUGHUXQJHQ�XQG�GLVNXWLHUHQ��ZLH�VLFK�LKU�6WUHLN�HQWZL�
FNHOW��ZLH�VLH�LKQ�VWlUNHQ�N|QQHQ��ZHOFKH�$NWLYLWlWHQ�VLH�PDFKHQ�RGHU�DXFK��ZLH�VLH�
GLH�9HUKDQGOXQJHQ�XQG�$XVVDJHQ�YRQ�.OLQLNYRUVWlQGHQ�XQG�/DQGHVUHJLHUXQJHQ�HLQ�
VFKlW]HQ�� 
6LH�KDEHQ�DX�HUGHP�LKUH�HLJHQH�6WUHLNOHLWXQJ�DXV�UXQG����6WUHLNHQGHQ�JHZlKOW��GLH�
VLFK�HEHQIDOOV� WlJOLFK� WULIIW�� GLH�(LQVFKlW]XQJHQ�XQG�$NWLRQHQ�YRUEHUHLWHW�XQG� LQ�GHU�
6WUHLNYHUVDPPOXQJ�]XU�$EVWLPPXQJ�VWHOOW��$XI�GLHVH�:HLVH�KDEHQ�GLH�6WUHLNHQGHQ�
LKUHQ�6WUHLN�VHOEHU�XQWHU�.RQWUROOH�XQG�HV�SDVVLHUW�QLFKWV�KLQWHU�LKUHP�5�FNHQ�� 
8QG�VR�VROOWH�HV�DXFK�VHLQ��6FKOLH�OLFK�LVW�HV�LKU�6WUHLN��8QG�GDKHU�VROOHQ�GLH�6WUHL�
NHQGHQ�DXFK��EHU�DOOH�)UDJHQ�GHV�6WUHLNV�HQWVFKHLGHQ� 



6HLWH��      '$6�527(�78&+      ����-XQL����� 

:LU�$UEHLWHQGHQ�P�VVHQ�GLH�.ULVHQ-�XQG�.ULHJVJHZLQQHU�]XU�.DVVH�ELWWHQ� 
6HLW� :RFKHQ� K|UW� PDQ� GLH� 5HJLHUXQJ�
GDU�EHU� UHGHQ�� ZLH� YLHO� VLH� XQV� GRFK�
ÄHQWODVWHQ³�Z�UGH��'RFK�GLH�HLQ]LJHQ��GLH�
VLH� ZLUNOLFK� VS�UEDU� HQWODVWHW� KDW�� VLQG�
GLH�gONRQ]HUQH� 
 
'LHVH� KDEHQ� GLH� 6HQNXQJ� GHU� 6WHXHUQ�
DXI� %HQ]LQ� XQG� 'LHVHO� JUR�WHLOV� LQ� LKUH�
HLJHQH�7DVFKH�JHVWHFNW��VWDWW�VLH�DQ�XQV�
9HUEUDXFKHU�ZHLWHU]XJHEHQ��'LHVH�PHJD
-UHLFKHQ� gONRQ]HUQH� EHNRPPHQ� DOVR� ��
0LOOLDUGHQ� (XUR� DQ� 6WHXHUQ� JHVFKHQNW��
ZlKUHQG� I�U� XQV� GLH� 3UHLVH� ZHLWHU� VWHL�
JHQ�XQG�VWHLJHQ�� 
 
'DUDQ� lQGHUQ� DXFK� GLH� �EULJHQ�
0D�QlKPFKHQ� LKUHV� Ä(QWODVWXQJVSD-
NHWHV³� QLFKWV�� 2E� (QHUJLHERQXV� RGHU� �-
(XUR-7LFNHW�� 1LFKWV� GDYRQ� YHUKLQGHUW�
DXFK�QXU� LQ�$QVlW]HQ��GDVV�XQVHUH�/|K�
QH� XQG� 5HQWHQ� UHJHOUHFKW� ]XVDPPHQ�
VFKPHO]HQ�� GDVV� LPPHU� PHKU� YRQ� XQV�
YHUDUPHQ�� 
'LHVH� 7URVWSIODVWHU� GLHQHQ� HLQ]LJ� GHP�
=ZHFN�� GDVV� ZLU� GLHVH� 9HUDUPXQJ� KLQ�
QHKPHQ� –� ZlKUHQG� VLFK� .RQ]HUQH� XQG�
5HLFKH�PDVVLY�DQ�GHU�.ULVH�EHUHLFKHUQ�� 
 
'LHVH� JLJDQWLVFKH� %HUHLFKHUXQJ� HLQHU�
NOHLQHQ�0LQGHUKHLW� LQPLWWHQ� GHU� .ULVH� LVW�
VR� RIIHQVLFKWOLFK� XQG� HPS|UHQG�� GDVV�
VHOEVW� 5HJLHUXQJVSROLWLNHU� QXQ� GDYRQ�
UHGHQ�� GDVV� PDQ� GLH� Ä.ULHJV-� XQG� .UL�
VHQJHZLQQHU³� H[WUD� EHVWHXHUQ� P�VVH��
6LH�ZROOHQ�XQV�ZHLVPDFKHQ��VLH�Z�UGHQ�
MHW]W� HQGOLFK� DXFK� PDO� DQ� GLH� 5HLFKHQ�
GUDQJHKHQ��9RQ�ZHJHQ�� 
 
'HU�5:(-.RQ]HUQ�KDW� GDQN�GHU�PDVVLY�
JHVWLHJHQHQ�6WURPSUHLVH�VHLQH�*HZLQQH�

YHUGRSSHOW��'HU�%D\HU-.RQ]HUQ�KDW�GDQN�
GHU� LP� .ULHJ� H[SORGLHUWHQ�:HL]HQSUHLVH�
VHLQH�*HZLQQH� XP� ���� JHVWHLJHUW�� 'HU�
9:-.RQ]HUQ� KDW� GDQN� GHU� PLOOLDUGHQ�
VFKZHUHQ�VWDDWOLFKHQ�.ULVHQ-+LOIHQ�DOOHLQ�
LQ� GHQ� HUVWHQ� GUHL� 0RQDWHQ� GHV� -DKUHV�
���� 0LOOLDUGHQ� (XUR� *HZLQQ� JHPDFKW��
%LR17HFK� XQG� 3IL]HU� KDEHQ� GDQN� GHU�
3KDQWDVLH-3UHLVH��GLH�VLH� LQ�GHU�&RURQD-
.ULVH� I�U� GLH� ,PSIVWRIIH� YHUODQJHQ� NRQQ�
WHQ��0LOOLDUGHQ�JHVFKHIIHOW�� 
 
8QG� TXDVL� DOOH� 5HLFKHQ� KDEHQ� DXI� VWHL�
JHQGH� /HEHQVPLWWHO-� XQG� (QHUJLHSUHLVH�
RGHU� 5�VWXQJVDNWLHQ� VSHNXOLHUW� XQG� DE�
JHVDKQW��'LH�]HKQ�5HLFKVWHQ�LQ�'HXWVFK�
ODQG� KDEHQ� LKU� 9HUP|JHQ� LQ� GHU� .ULVH�
GHV� OHW]WHQ� -DKUHV� IDVW� YHUGRSSHOW�� YRQ�
����DXI�����0LOOLDUGHQ�(XUR�� 
 
'RFK� QLFKW� VLH� VLQG� LQ� GHQ� $XJHQ� GHU�
3ROLWLNHU�� GLH� KHXWH� �EHU� HLQH�
ÄhEHUJHZLQQ-6WHXHU³� GLVNXWLHUHQ�� GLH�
Ä.ULHJV-� XQG� .ULVHQJHZLQQHU³�� .HLQHU�
YRQ�LKQHQ�VROO�DXFK�QXU�HLQHQ�&HQW�PHKU�
6WHXHUQ� EH]DKOHQ�� (LQ]LJ� HLQH� +DQGYROO�
DXVOlQGLVFKHU�*UR�NRQ]HUQH�Z�UGHQ�HLQ�
SDDU� (XUR� ]DKOHQ� P�VVHQ�� VROOWH� GLHVH�
6WHXHU��EHUKDXSW�MHPDOV�NRPPHQ�� 
,KU� JDQ]HV� *HUHGH� LVW� UHLQH� $XJHQZL�
VFKHUHL��GLH�XQV�$UEHLWHQGH�HLQVFKOlIHUQ�
VROO� 
 
$Q�GLH�9HUP|JHQ�GHU�.RQ]HUQH��GHU�.UL�
VHQ-� XQG� .ULHJVJHZLQQHU� GUDQ]XJHKHQ��
LVW� LQ� GHU� 7DW� GLH� HLQ]LJH� &KDQFH�� GLH�
$EZlUWVVSLUDOH� DXI]XKDOWHQ�� DXI� GHU� GLH�
$UEHLWHUNODVVH� LPPHU� VFKQHOOHU� EHUJDE�
UXWVFKW�� (V� LVW� GLH� HLQ]LJH� &KDQFH� ]X�
YHUKLQGHUQ��GDVV�GLH�DUEHLWHQGH�%HY|ONH�

UXQJ�GLH�JHVDPWH�:XFKW�GHU�VWHLJHQGHQ�
3UHLVH�� GHU�ZLUWVFKDIWOLFKHQ�8QVLFKHUKHLW�
XQG� GHU� ZDFKVHQGHQ� 6WDDWVYHUVFKXO�
GXQJ�DEEHNRPPW�� 
 
'RFK� GDV� N|QQHQ� ZLU� NHLQHU� 5HJLHUXQJ�
�EHUODVVHQ��GHQHQ�GLH�*HZLQQH�GHU�.D�
SLWDOLVWHQ� KHLOLJ� VLQG�� VHOEVW� ZHQQ� GHU�
5HVW� GDI�U� GUDXIJHKW�� :LU� $UEHLWHQGHQ�
P�VVHQ� GLH� 'LQJH� VHOEHU� LQ� GLH� +DQG�
QHKPHQ�� 
:LU�P�VVHQ�VHOEHU�)RUGHUXQJHQ�DXIVWHO�
OHQ�� PLW� GHQHQ� ZLU� XQV� ZLUNOLFK� YRU� GHQ�
$QJULIIHQ� LQ� GHU� .ULVH� VFK�W]HQ� –� DQJH�
IDQJHQ� GDPLW�� GDVV� QLHPDQG� HQWODVVHQ�
ZLUG� XQG� GDVV� DOOH� /|KQH�� 5HQWHQ� XQG�
6R]LDOKLOIHQ� PLQGHVWHQV� VR� YLHO� HUK|KW�
ZHUGHQ�ZLH� GLH�3UHLVH��8QG�ZLU�ZHUGHQ�
PLW� XQVHUHQ�HLJHQHQ�0LWWHOQ��PLW�6WUHLNV�
XQG� 'HPRQVWUDWLRQHQ� GDI�U� NlPSIHQ�
P�VVHQ�� GDVV� GLH� .ULVHQJHZLQQHU� GLHV�
EH]DKOHQ� 
 
'DI�U� ZHUGHQ� ZLU� GLH� .DSLWDOLVWHQ� OHW]W�
OLFK� DXFK� VHOEHU� �EHUZDFKHQ� P�VVHQ��
:LU�ZHUGHQ�XQV�GDV�5HFKW�QHKPHQ�P�V�
VHQ�� LKUH� .RQWHQ� XQG� *HVFKlIWVE�FKHU�
HLQ]XVHKHQ��XP�]X�NRQWUROOLHUHQ��ZLH�YLHO�
*HOG� ZLU� $UEHLWHQGHQ� LKQHQ� HUZLUWVFKDI�
WHW�KDEHQ�XQG�ZLH�YLHO�VLH�DXV�GHQ�|IIHQW�
OLFKHQ� .DVVHQ� JHVFKHQNW� EHNRPPHQ�
KDEHQ�� 8P� GDI�U� VRUJHQ�� GDVV� GLHVHV�
*HOG�DQ�HUVWHU�6WHOOH�I�U�GLH� OHEHQVZLFK�
WLJHQ� )RUGHUXQJHQ� GHU� DUEHLWHQGHQ� %H�
Y|ONHUXQJ�YHUZHQGHW�ZLUG� 
 
:LU�KDEHQ�NHLQH�:DKO��,Q�GHU�VLFK�]XVSLW�
]HQGHQ� .ULVH� KHL�W� HV�� (QWZHGHU� LKUH�
*HZLQQH�–�RGHU�XQVHUH�([LVWHQ]��(QWZH�
GHU�VLH�–�RGHU�ZLU� 

)OXJKDIHQ�'�VVHOGRUI��,PPHU�GLH�JOHLFKH�0DVFKH 
 

6HLW� :RFKHQ� NRPPW� HV� DP� '�VVHOGRUIHU� )OXJKDIHQ�
LPPHU�ZLHGHU� ]X� VWXQGHQODQJHQ�:DUWH]HLWHQ�EHL� GHQ�
6LFKHUKHLWVNRQWUROOHQ��ZHLO� KLQWHQ�XQG� YRUQH�3HUVRQDO�
IHKOW��0HKUHUH�/HXWH�KDEHQ�VRJDU�LKUHQ�)OXJ�YHUSDVVW�� 
 

6FKRQ� YRU� &RURQD� KDWWH� GLH� 6LFKHUKHLWVILUPD� YLHO� ]X�
ZHQLJ�3HUVRQDO�HLQJHVWHOOW��0DQFKPDO� NRQQWHQ�$UEHL�
WHQGH�GLH�JDQ]H�6FKLFKW��EHU�QLFKW�DXI�7RLOHWWH�JHKHQ��
=X�%HJLQQ�GHU�3DQGHPLH�ZXUGHQ�DX�HUGHP�YLHOH�HQW�
ODVVHQ��DEHU�QXU�WHLOZHLVH�ZLHGHU�HLQJHVWHOOW�–�XQG�GDV�
]XP�7HLO�REHQGUHLQ� LQ�7HLO]HLW��'LH�%HGLQJXQJHQ�VLQG�
VR�XQP|JOLFK� JHZRUGHQ�� GDVV� VLFK� YLHOH� HLQHQ�DQGH�
UHQ�-RE�JHVXFKW�KDEHQ�� 
 

'DV� (UJHEQLV�� (V� IHKOHQ� ���� .RQWUROOHXULQQHQ� DP�
)OXJKDIHQ� '�VVHOGRUI�� 8QG� QXQ� VWHOOHQ� VLFK� GLH� )LU�
PHQFKHIV�HUQVWKDIW�KLQ�XQG�HUNOlUHQ��Ä:LU�Z�UGHQ�MD�JHUQH�PHKU�3HUVRQDO�HLQVWHOOHQ��ZLU�ILQGHQ�QXU�OHLGHU�NHLQV�³� 
 

'LHVHOEHQ�6SU�FKH�EHNRPPHQ�ZLU�PLWWOHUZHLOH�LQ�]DKOORVHQ�%UDQFKHQ�]X�K|UHQ��YRQ�GHU�*DVWURQRPLH��EHU�GLH�3IOHJH�ELV�]XU�&KH�
PLHLQGXVWULH��(LQ�ELOOLJHU�9HUVXFK�GHU�.DSLWDOLVWHQ�XQG�GHU�5HJLHUXQJ��YRQ�LKUHU�6SDU-�XQG�3URILWORJLN�DE]XOHQNHQ��GLH�I�U�GHQ�XQHU�
WUlJOLFKHQ�3HUVRQDOPDQJHO�XQG�VHLQH�)ROJHQ�YHUDQWZRUWOLFK�LVW� 



����-XQL�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

%DE\PLOFK�LQ�GHQ�86$�� 
.DSLWDOLVWLVFKH�0DQJHOZLUWVFKDIW 

 

,Q�GHQ�OHW]WHQ�:RFKHQ�KDW�GLH�86-$UPHH��EHU�LKUH�0LOLWlUED�
VLV� LP� UKHLQODQG-SIlO]LVFKHQ� 5DPVWHLQ� %DE\QDKUXQJ� LQ� GLH�
86$�IOLHJHQ�P�VVHQ��'HQQ�LQ�GHP�UHLFKVWHQ�/DQG�GHU�:HOW�
JLEW�HV�I�U�YLHOH�%DE\V�NHLQ�0LOFKSXOYHU�PHKU��8QG�]ZDU��ZHLO�
HLQH�HLQ]LJH�)DEULN�GHV�+HUVWHOOHUV�$ERWW�LP�)HEUXDU�I�U�HLQL�
JH�0RQDWH�LKUH�3URGXNWLRQ�HLQVWHOOHQ�PXVVWH�� 
 

(V� LVW� GHUVHOEH�:DKQVLQQ� ZLH� EHL� 0HGLNDPHQWHQ�� 0DVNHQ�
RGHU�+DOEOHLWHUQ�����3UR]HQW�GHU�0LOFKSXOYHU-3URGXNWLRQ�GHU�
86$�LVW�LQ�GHQ�+lQGHQ�YRQ�]ZHL�.RQ]HUQHQ��8QG�GLH�KDEHQ�
GLH� 3URGXNWLRQ� LQ� JDQ]� ZHQLJHQ� )DEULNHQ� NRQ]HQWULHUW�� 0LW�
GHP�(UJHEQLV��GDVV�HLQ�3URGXNWLRQVDXVIDOO�LQ�HLQHU�HLQ]LJHQ�
)DEULN� EHUHLWV� ]X� GUDPDWLVFKHQ� 9HUVRUJXQJVHQJSlVVHQ�
I�KUW�� 
 

,P� NDSLWDOLVWLVFKHQ� 9RU]HLJH-/DQG�86$�P�VVHQ� QXQ� (OWHUQ�
VWXQGHQODQJH�)DKUWHQ�XQG�6FKODQJHQ�DXI�VLFK�QHKPHQ�RGHU�
LP�,QWHUQHW�GLH�7DXVFKE|UVHQ�GXUFKIRUVWHQ��XP�LKU�%DE\�HU�
QlKUHQ�]X�N|QQHQ� 
 

:LH�ZDU�GDV�QRFK�JOHLFK"�'HU�.DSLWDOLVPXV� LVW�GDV�HLQ]LJH�
:LUWVFKDIWVV\VWHP��GDV�ÄIXQNWLRQLHUW³" 

)�U�GLH�3UHLVH�JLEW�HV�NHLQH�Ä)ULHGHQVSIOLFKW³�–� 
ZDUXP�DOVR�I�U�XQVHUH�/|KQH"� 

3XWLQ�XQG�GLH�:HL]HQ-6SHNXODQWHQ 
 

'HU�:HL]HQSUHLV�KDW�VLFK�LQ�GHQ�OHW]WHQ�I�QI�0RQDWHQ�YHUGRSSHOW��
'LHVHU�GUDPDWLVFKH�3UHLVDQVWLHJ�KDW�DXI�ZHLWHQ�7HLOHQ�GHV�DIULND�
QLVFKHQ�.RQWLQHQWV�]X�0DQJHO�� MD�WHLOZHLVH�EHUHLWV�]X�+XQJHU�JH�
I�KUW�� 
/DXW� GHQ�ZHVWOLFKHQ�6WDDWVFKHIV� XQG� LKUHQ� -RXUQDOLVWHQ� LVW�3XWLQ�
GHU�DOOHLQLJH�9HUDQWZRUWOLFKH� I�U�GLHVH�.DWDVWURSKH��(U�ZROOH� ÄGLH�
:HOW�DXVKXQJHUQ³�� ,Q�GHU�7DW� N|QQHQ�ZHJHQ�GHV�.ULHJHV�GHU]HLW�
0LOOLRQHQ�7RQQHQ�*HWUHLGH�QLFKW�DXV�GHU�8NUDLQH�KHUDXVJHEUDFKW�
ZHUGHQ�� ZHLO� ZHGHU� GLH� UXVVLVFKH� QRFK� GLH� XNUDLQLVFKH� $UPHH�
6FKLIIH�DXV�GHP�+DIHQ�YRQ�2GHVVD�DXVODXIHQ�OlVVW� 
 

'RFK�HV�JLEW�MD�QRFK�GHQ�:HL]HQ�DXV�DQGHUHQ�/lQGHUQ��'HQ�DEHU�
N|QQHQ�VLFK�YLHOH�0HQVFKHQ�LQ�$IULND�QLFKW�NDXIHQ��ZHLO�HU�GRSSHOW�
VR� YLHO� NRVWHW� ZLH� YRU� GHP� .ULHJ�� 8QG� GDI�U� KDW� QLFKW� 3XWLQ� JH�
VRUJW��VRQGHUQ�GLH�6SHNXODQWHQ�DQ�GHU�%|UVH�YRQ�&KLFDJR�� 
)�U� GLHVH� 0XOWLPLOOLRQlUH� XQG� 0LOOLDUGlUH� VLQG� GLH� *HWUHLGH-
3UREOHPH�LQ�GHU�8NUDLQH�HLQH�JXWH�Ä*HOHJHQKHLW³��XP�GHQ�:HL]HQ�
SUHLV�ZHOWZHLW� LQ�GLH�+|KH�]X� WUHLEHQ�XQG�VR�QRFK�PHKU�*HOG�]X�
VFKHIIHOQ��'DVV� VLH� GDGXUFK�0LOOLRQHQ�0HQVFKHQ�DXVKXQJHUQ�� LVW�
LKQHQ�YROONRPPHQ�JOHLFKJ�OWLJ�� 
 

'LH� 0DFKHQVFKDIWHQ� GLHVHU� JDQ]� ÄQRUPDOHQ³� .DSLWDOLVWHQ� VLQG�
PLQGHVWHQV�HEHQVR�NULPLQHOO�XQG�W|GOLFK�ZLH�3XWLQV�.ULHJ� 

����� PHKU� /RKQ�� )�U� GLHVH� )RUGHUXQJ�
JLEW�HV�GHU]HLW�HLQH�5HLKH�:DUQVWUHLNV�LQ�
GHU� 6WDKOLQGXVWULH�� )�U� YLHOH� Z�UGH� GLHV�
IDVW� ���� (XUR� QHWWR�PHKU� LP�0RQDW� EH�
GHXWHQ�� 
����(XUR�PHKU�LP�0RQDW��'DV�ZlUH�GDV�
0LQGHVWH�� ZDV� GLH� $UEHLWHQGHQ� LQ� DOOHQ�
%UDQFKHQ� VRIRUW� EUlXFKWHQ�� XP�
]XPLQGHVW� HLQHQ� 7HLO� GHU� JHVWLH�
JHQHQ� 3UHLVH� ZLHGHU� DXV]XJOHL�
FKHQ� 
 
'RFK� LQ� YLHOHQ� %UDQFKHQ� ODXIHQ�
GLH�7DULIYHUWUlJH�QRFK�ELV�QlFKV�
WHV�� WHLOZHLVH� ELV� �EHUQlFKVWHV�
-DKU�� 8QG� VRODQJH� KlWWHQ� ZLU�
DQJHEOLFK� NHLQ� 5HFKW�� K|KHUH�
/|KQH� ]X� YHUODQJHQ�� ZHLO� GLH�
Ä)ULHGHQVSIOLFKW³�JHOWH��:LU�VROOHQ�
DOVR�HLQIDFK�]XJXFNHQ��ZLH�XQVH�
UH� /|KQH� YRQ� 0RQDW� ]X� 0RQDW�
LPPHU�ZHQLJHU�ZHUW�VLQG"� 
 
:DUXP�VROOWHQ�ZLU�GLH�8QWHUQHK�
PHU�VR� ODQJH� LQ�)ULHGHQ� ODVVHQ"�
6LH� ODVVHQ� XQV� GRFK� DXFK� QLFKW�
LQ� )ULHGHQ�� .HLQ� /HEHQVPLWWHONRQ]HUQ��
NHLQ� 9HUPLHWHU�� NHLQ� gONRQ]HUQ� KDW� ELV�
]XP� (QGH� GHV� 7DULIYHUWUDJV� JHZDUWHW��
XP�VHLQH�3UHLVH�PDVVLY�]X�HUK|KHQ�� 
,P�0RPHQW�VWHLJHQ�GLH�3UHLVH�0RQDW�I�U�
0RQDW��,P�$SULO�ODJ�GLH�,QIODWLRQ�QRFK�EHL�
������ 1XU� HLQHQ� 0RQDW� VSlWHU� ZDU� VLH�
VFKRQ�EHL�������8QG�VHOEVW�GLH�.DSLWDOLV�
WHQ�XQG�LKUH�,QVWLWXWLRQHQ�JHEHQ�]X��GDVV�
GDV�(QGH�GHU�)DKQHQVWDQJH�QRFK�ODQJH�

QLFKW� HUUHLFKW� LVW�� /DXW� GHU� $OOLDQ]� 7UDGH�
NRPPW�EHL�GHQ�/HEHQVPLWWHOSUHLVHQ�ÄGDV�
6FKOLPPVWH�DXI�GLH�+DXVKDOWH�HUVW�QRFK�
]X³� 
,Q� VROFKHQ� =HLWHQ�� ZR� GLH� 3UHLVH� MHGHQ�
0RQDW�VWHLJHQ��P�VVHQ�DXFK�GLH�/|KQH��
5HQWHQ� XQG� 6R]LDOKLOIHQ� MHGHQ� 0RQDW�

DQJHSDVVW�ZHUGHQ�XQG�LP�VHOEHP�0D�H�
PLWVWHLJHQ�� $OOHV� DQGHUH� EHGHXWHW� HLQH�
/RKQN�U]XQJ� –� XQG� GDPLW� HLQH� ZHLWHUH�
0HWKRGH��XQV�QRFK�lUPHU�XQG�GLH�.DSL�
WDOLVWHQ�QRFK�UHLFKHU�]X�PDFKHQ� 
 
*HUDGH�LQ�=HLWHQ�ZLH�KHXWH�LVW�HV�DX�HU�
GHP� EHVRQGHUV� ZLFKWLJ�� GDVV� ZLU� XQV�
QLFKW� YRQ� GHQ� 8QWHUQHKPHUQ� XQG� *H�
ZHUNVFKDIWVERVVHQ� PLW� LKUHP� 7DULI-

.DOHQGHU� YRUVFKUHLEHQ� ODVVHQ�� RE� XQG�
ZDQQ�ZLU� XQV�ZHKUHQ�G�UIHQ�–�ZRGXUFK�
VLFK� MHGH� %UDQFKH� REHQGUHLQ� QXU� ]X� HL�
QHP�DQGHUHQ�=HLWSXQNW�ZHKUHQ�ÄGDUI³�� 
 
'HQQ�DQJHVLFKWV�GHU�8QVLFKHUKHLWHQ�GHU�
ZLUWVFKDIWOLFKHQ� /DJH� VLQG� GLH� .DSLWDOLV�

WHQ� QRFK� VWXUHU� DOV� VRQVW�� 8P�
LKUH�*HZLQQH�XP�MHGHQ�3UHLV�]X�
VLFKHUQ��VLQG�VLH�QRFK�HQWVFKORV�
VHQHU�� XQV� NHLQHQ� $XVJOHLFK� I�U�
GHQ� YHUORUHQHQ� /RKQ� ]X� JHEHQ��
-H� ]DKOUHLFKHU� ZLU� VLQG�� LQ� MH�
PHKU� %HWULHEHQ� XQG� %UDQFKHQ�
ZLU� LKQHQ� JOHLFK]HLWLJ� GLH� 6WLUQ�
ELHWHQ�� GHVWR� EHVVHU� VWHKHQ� XQ�
VHUH�&KDQFHQ� 
 
=X� %HJLQQ� GHU� gONULVH� LQ� GHQ�
��HU� -DKUHQ� JLQJ� HV� GHQ� $UEHL�
WHQGHQ� JDQ]� lKQOLFK�� *HULQJH�
7DULIHUK|KXQJHQ�� ZlKUHQG� GLH�
3UHLVH�VWLHJHQ�XQG�VWLHJHQ��8QG�
HUVW�� DOV� GLH� $UEHLWHQGHQ� LQ� HL�
QHP� 'RUWPXQGHU� 6WDKOEHWULHE�
GLH� Ä)ULHGHQVSIOLFKW³� HLQIDFK� LJ�

QRULHUW� KDEHQ�� DOV� VLH� RKQH� $XIUXI� GHU�
*HZHUNVFKDIWHQ�XQG�RKQH�7DULIYHUKDQG�
OXQJHQ� HLQIDFK� ]X� VWUHLNHQ� EHJRQQHQ�
KDEHQ� XQG� VLFK� GLHVH� ÄZLOGHQ� 6WUHLNV³�
GDQQ� DXI� ]LJ� %HWULHEH� YHUVFKLHGHQHU�
%UDQFKHQ�DXVJHZHLWHW�KDEHQ�–�GD�ZDUHQ�
GLH� �EHUUXPSHOWHQ� .DSLWDOLVWHQ� DXI� HLQ�
PDO� EHUHLW�� GLH� /RKQIRUGHUXQJHQ�GHU�$U�
EHLWHQGHQ� YRQ� ���� XQG� PHKU� ]X� HUI�O�
OHQ��(LQH�(UIDKUXQJ�PLW�=XNXQIW� 
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)UHXG¶VFKHU�9HUVSUHFKHU 
 

'HU� HKHPDOLJH� 86-3UlVLGHQW� *HRUJH�
:�� %XVK� KDW� LQ� HLQHU� 5HGH� LQ� 'DOODV�
YHUXUWHLOW�� GDVV� ÄHLQ� HLQ]LJHU� 0DQQ� GLH�
YROONRPPHQ� XQJHUHFKWIHUWLJWH� XQG� EUX�
WDOH� ,QYDVLRQ� GHV� ,UDNV� HQWVFKLHGHQ�
KDW³��'DQQ�KDW�HU�VLFK�VFKQHOO�NRUULJLHUW��
Ä,FK� PHLQWH� QDW�UOLFK� GLH� ,QYDVLRQ� GHU�
8NUDLQH�³ 
 

:DU� GDV� ZLUNOLFK� QXU� HLQ� 9HUVSUHFKHU"�
6FKOLH�OLFK�ZDU�3UlVLGHQW�%XVK�GHUMHQL�
JH�� GHU� ����� DQ� GHU� 6SLW]H� GHV� 86-
,PSHULDOLVPXV�GLH�,QYDVLRQ�XQG�9HUZ�V�
WXQJ�GHV�,UDNV�HQWVFKLHGHQ�KDW� 

�-(XUR-7LFNHW��$XI�KDOEHU�6WUHFNH�VWHKHQJHEOLHEHQ 
 

hEHUI�OOWH�=�JH��GLH�JHUlXPW�ZHUGHQ�PXVVWHQ��9HUVSlWXQJHQ�RKQH�(QGH��UHLKHQZHL�
VH� WHFKQLVFKH�'HIHNWH��'LH�%DKQIDKUWHQ� DP�3ILQJVWZRFKHQHQGH� KDEHQ� YLHOH� )DKU�
JlVWH�� XQG� PHKU� QRFK� GLH� %HVFKlIWLJWHQ� DQ� GHQ� 5DQG� HLQHV� 1HUYHQ]XVDPPHQ�
EUXFKV�JHEUDFKW��� 
6FKRQ�LP�$OOWDJ�IDOOHQ�VWlQGLJ�=�JH�DXV�RGHU�NRPPHQ�YHUVSlWHW��ZHLO�HV�YLHO�]X�ZH�
QLJ�=�JH�JLEW�XQG�YLHO�]X�ZHQLJ�3HUVRQDO��XP�VLH�]X� IDKUHQ�XQG� LQVWDQG�]X�KDOWHQ��
6FKRQ�LP�$OOWDJ�DUEHLWHQ�YLHOH�%HVFKlIWLJWHQ�GHU�%DKQ��EHU�GLH�*UHQ]H�LKUHU�%HODVW�
EDUNHLW� KLQDXV�� PLW� JDQ]� NXU]IULVWLJHQ� 6FKLFKWSOlQHQ�� VWlQGLJHP� (LQVSULQJHQ� DQ�
IUHLHQ�7DJHQ�XQG�&KDRV�ZHJHQ�6W|UXQJHQ�DXI�LKUHU�6WUHFNH��8QG�ZHQQ�GDQQ�ZLH�DQ�
3ILQJVWHQ�DX�HUJHZ|KQOLFK�YLHOH�/HXWH�IDKUHQ��EULFKW�GDV�PDURGH�6\VWHP�VRIRUW�]X�
VDPPHQ� 
 

'LH�3ROLWLNHU�EHKDXSWHQ��VLH�ZROOWHQ�PLW�LKUHP��-(XUR-7LFNHW�GHQ�.OLPDVFKXW]�I|UGHUQ�
XQG�YLHOH�/HXWH�]XP�8PVWLHJ�DXI�%XV�XQG�%DKQ�EHZHJHQ��$EHU�I�U�GLH�]XVlW]OLFKHQ�
=�JH�� %XVVH� XQG� GDV� ]XVlW]OLFKH� 3HUVRQDO�� GDV� KLHUI�U� GLH� ]ZLQJHQGH� 9RUDXVVHW�
]XQJ�ZlUH��LVW�DQJHEOLFK�ÄNHLQ�*HOG�GD³� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

.DSLWDOLVWLVFKH� 
)O�FKWOLQJV-Ä+LOIH³� 

 

)�U� ����� (XUR� 6WXQGHQORKQ� +RWHO]LP�
PHU�SXW]HQ�LVW�QLFKW�HUODXEW"�.HLQ�3URE�
OHP�� ZR]X� KDW� PDQ� GHQQ� )O�FKWOLQJH��
KDW� VLFK� GLH� EXQGHVZHLWH� 'RUPHUR-
+RWHONHWWH�JHGDFKW��hEHU�HLQH�6XEILUPD�
KDW� VLH� DXI� +LOIHVHLWHQ� I�U� XNUDLQLVFKH�
*HIO�FKWHWH� -REDQ]HLJHQ� PLW� IDOVFKHQ�
9HUVSUHFKXQJHQ� JHVFKDOWHW�� 'DQQ� KD�
EHQ�VLH�GLH�XQVLFKHUH�/DJH��GLH�8QZLV�
VHQKHLW� XQG� IHKOHQGHQ� 'HXWVFKNHQQW�
QLVVH� DXVJHQXW]W�� XP� XNUDLQLVFKH� *H�
IO�FKWHWH�I�U�1LHGULJVWO|KQH�LQ�LKUHQ�)�QI
-6WHUQH-+RWHOV� VFKXIWHQ� ]X� ODVVHQ� XQG�
LKQHQ� GDQQ� QRFK� ����(XUR� I�U� GLH�8Q�
WHUNXQIW�DE]X]LHKHQ�� 
 

'RUPHUR� LVW� NHLQ� (LQ]HOIDOO�� )�U� HLQH�
JDQ]H� 5HLKH� .DSLWDOLVWHQ� LVW� GLH�
Ä)O�FKWOLQJVKLOIH³�HLQH�ZHLWHUH�0HWKRGH��
LKUHQ� 3URILWHQ� DXI� GLH� 6SU�QJH� ]X� KHO�
IHQ� 

����� 
 

'LH� XNUDLQLVFKHQ� *HIO�FKWHWHQ� KDEHQ�
]XPLQGHVW� HLQHQ� EHVRQGHUHQ� 6FKXW]-
6WDWXV� LQ� 'HXWVFKODQG��:HQQ� PDQ� EH�
GHQNW�� ZDV� LKQHQ� EHUHLWV� ZLGHUIlKUW��
GDQQ�EHNRPPW�PDQ�HLQH�NOHLQH�9RUVWHO�
OXQJ�GDYRQ��ZLH�VHKU�HUVW�GLH�0LJUDQWHQ�
DXVJHEHXWHW� ZHUGHQ�� GLH� LQ� HLQHU� QRFK�
XQVLFKHUHUHQ�/DJH�RGHU�JDQ]�RKQH�$XI�
HQWKDOWVJHQHKPLJXQJ�VLQG� 
 

$XFK�GHVKDOE��%OHLEHUHFKW�XQG�VRIRUWLJH�
$UEHLWVHUODXEQLV�I�U�DOOH�0LJUDQWHQ�� 

=XJXQJO�FN�LQ�%D\HUQ��7|GOLFKH�6SDUSROLWLN 
 

)�QI�)DKUJlVWH�VLQG�JHVWRUEHQ��DOV�GLH�5HJLRQDOEDKQ�LQ�%D\HUQ�DP����-XQL�HQWJOHLVW�
LVW��hEHU����0HQVFKHQ�ZXUGHQ�YHUOHW]W�� 
 

0LWWOHUZHLOH�JHKW�PDQ�GDYRQ�DXV��GDVV�HLQ�WHFKQLVFKHU�'HIHNW�DQ�GHQ�6FKLHQHQ�RGHU�
DQ� GHQ� )DKUJHVWHOOHQ� 6FKXOG� DQ� GHP�8QJO�FN� ZDU�� 8QG� ZHQ� Z�UGH� HV� ZXQGHUQ"�
-HGHU�ZHL���GDVV�GDV�6FKLHQHQQHW]�PDURGH� LVW��ZHLO�HV�VHLW�-DKU]HKQWHQ�NDSXWWJH�
VSDUW�ZLUG��)�U�(QGH�GHV�0RQDWV�ZDUHQ�GULQJHQG�Q|WLJH�6DQLHUXQJHQ�JHQDX�DXI�GHP�
6WUHFNHQDEVFKQLWW�YRUJHVHKHQ��DXI�GHP�GHU�=XJ�HQWJOHLVW�LVW�� 
8QG�ZDV�GLH�)DKUJHVWHOOH� DQJHKW�� VR� KDW� GLH�%DKQ�HLQH�5HLKH�:HUNVWlWWHQ� LQ� GHQ�
OHW]WHQ� -DKUHQ� DXV� .RVWHQJU�QGHQ� JHVFKORVVHQ�� 'LH� )DKUJHVWHOOH� ZHUGHQ� VHLWGHP�
XQWHU� LPPHU�JU|�HUHP�7HUPLQGUXFN�XQG�&KDRV�JHSU�IW�XQG�UHSDULHUW�–�PLW�HQWVSUH�
FKHQGHU� *HIDKU�� )HKOHU� ]X� �EHUVHKHQ�� 0DQFKPDO� ZHUGHQ� :HUNVWlWWHQ� VRJDU� YRQ�
K|FKVWHU�6WHOOH�XQWHU�'UXFN�JHVHW]W��=�JH�PLW�0lQJHOQ�DXI�GLH�6WUHFNH�]X�VFKLFNHQ��
ZHLO�HV�NHLQH�(UVDW]]�JH�PHKU�JLEW� 
 

'RFK�ZDV�PDFKW�GLH�6WDDWVDQZDOWVFKDIW"�6LH�VXFKW�GLH�HLQ]HOQH�3HUVRQ��GLH�VLH� LU�
JHQGZR�LQ�GHU�.HWWH�GDI�U�KDIWEDU�PDFKHQ�NDQQ��$XV�3ULQ]LS�KDW�VLH�DOV�HUVWHV�JHJHQ�
GHQ� 6WUHFNHQYHUDQWZRUWOLFKHQ�� GHQ� /RNI�KUHU� XQG� GHQ� )DKUGLHQVWOHLWHU� HLQ� (UPLWW�
OXQJVYHUIDKUHQ�ZHJHQ�ÄIDKUOlVVLJHU�7|WXQJ³�HLQJHOHLWHW��.HLQ�%HVFKlIWLJWHU��VRQGHUQ�
GLH�OHEHQVJHIlKUOLFKH�6SDUSROLWLN�JHK|UW�DXI�GLH�$QNODJHEDQN� 

9DOORXUHF��(QWODVVXQJHQ�YHUELHWHQ� 
'HU�9DOORXUHF-.RQ]HUQ� KDW� DQJHN�QGLJW�� LKUH�5|KUHQZHUNH� LQ�'�VVHOGRUI� XQG�0�O�
KHLP�]X�VFKOLH�HQ��6HLW��EHU�KXQGHUW�-DKUHQ�KDEHQ�LQ�GLHVHQ�:HUNHQ�$UEHLWHULQQHQ�
GHQ�%HVLW]HUQ�*HZLQQH�HUZLUWVFKDIWHW��'RFK�QXQ�HQWVFKHLGHW�HLQH�+DQGYROO�$NWLRQl�
UH�PLW�HLQHP�)HGHUVWULFK��������$UEHLWHULQQHQ� LKUH�([LVWHQ]JUXQGODJH�]X� UDXEHQ�–�
XQG�WDXVHQGHQ�ZHLWHUHQ�EHL�GHQ�=XOLHIHUHUQ��$OO�GDV�REHQGUHLQ�]X�HLQHP�=HLWSXQNW��
ZR�LQ�]DKOUHLFKHQ�0HWDOOEHWULHEHQ�JHUDGH�$UEHLWVSOlW]H�YHUQLFKWHW�ZHUGHQ�� 
 

0DQ�PXVV� GLHVHQ� *UR�DNWLRQlUHQ�� GLH� QXU� DXI� LKUH� 3URILW-0DUJHQ� XQG� 'LYLGHQGHQ�
VHKHQ��GDV�5HFKW�QHKPHQ��DOOHLQ��EHU�XQVHUH�$UEHLWVSOlW]H���EHU�(QWODVVXQJHQ�XQG�
:HUNVFKOLH�XQJHQ�]X�HQWVFKHLGHQ��GHUHQ�)ROJHQ�JDQ]H�5HJLRQHQ�EHWUHIIHQ� 


