
.LUFKHQERWH
+RIJRWWHVGLHQVW
6HLWH��
+|UVSLHOKHOGHQ�DXI�.LQGHUIUHL]HLW
6HLWH��
*RWWHVGLHQVWH
6HLWH������
3HWHUVGRP�ZLUG�VDQLHUW
6HLWH���
/XWKHUVSLHO�LQ�%�OWHQ
6HLWH���

,Q�GLHVHU�$XVJDEH�

$XVJDEH�����6HSWHPEHU�ELV�1RYHPEHU�����
LQIRUPDWLY���LPSXOVLY���LQWHQVLY���LQWXLWLY���LQWHUDNWLY

ZZZ����W�UPH�GH

(Y��OXWK��*HPHLQGHEULHI)RWR��$[HO�6WHLQHU

*HPHLQGHEULHI�LP�YHUEXQGHQHQ�3IDUUDPW�=Z|OI�7�UPH�GHU�HY��OXWK��.LUFKHQJHPHLQGHQ
$GHQVWHGW��%LHUEHUJHQ��%�OWHQ��*UR��%�OWHQ�
0HKUXP�(TXRUG��6ROVFKHQ�PLW�6WHGXP
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3IDUUEH]LUN�+DOOHPDQQ
.LUFKHQJHPHLQGHQ�$GHQVWHGW�
%LHUEHUJHQ��0HKUXP�(TXRUG

.RQWDNW

*HPHLQGHEULHI�GHU�HY����OXWK��.LUFKHQJHPHLQGHQ�
$GHQVWHGW��%LHUEHUJHQ��%�OWHQ��*UR��%�OWHQ�
0HKUXP�(TXRUG��6ROVFKHQ
+HUDXVJHEHU��.LUFKHQYRUVWlQGH�GHU�REHQ�JHQDQQWHQ
.LUFKHQJHPHLQGHQ
5DWVZHJ������������0HKUXP���NJ�PHKUXP#HYOND�GH
$XIODJH������� ���'UXFN��JHPHLQGHEULHIGUXFNHUHL

)�U�GLH�,QKDOWH�GHU�JHPHLQGOLFKHQ�6HLWHQ�VLQG�GLH
MHZHLOLJHQ�5HGDNWLRQVNUHLVH�GHU�.LUFKHQJHPHLQGHQ
]XVWlQGLJ�XQG�YHUDQWZRUWOLFK�

+DXSWUHGDNWLRQ��$[HO�6WHLQHU��5RQMD�+DOOHPDQQ

6DW]��/D\RXW��*UDILN�	�'HVLJQ��$[HO�6WHLQHU

����� � � � � � ����� ���#VDO]VWUHXHUBGHVLJQ
ZZZ�LQVWDJUDP�FRP�VDO]VWUHXHUBGHVLJQ

,035(6680

3DVWRULQ�5RQMD�+DOOHPDQQ
7HO������������������
7HO�������������
URQMD�KDOOHPDQQ#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�$GHQVWHGW
3IDUUVHNUHWlULQ�7DWMDQD�:DJQHU
GLHQVWDJV���������������8KU
*UR�H�6WU�������������$GHQVWHGW
7HO��������������
NJ�DGHQVWHGW#HYOND�GH
3IDUUE�UR�%LHUEHUJHQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH
3IDUUE�UR�0HKUXP�(TXRUG
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GLHQVWDJV��������������8KU
5DWVZHJ������������0HKUXP
7HO�������������
NJ�PHKUXP#HYOND�GH

3DVWRU�%HQMDPLQ�3H\N
7HO�����������������
EHQMDPLQ�SH\N#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�6ROVFKHQ
3IDUUVHNUHWlULQ�6LPRQH�.ODZLWHU
PLWWZRFKV������²�������8KU
MHGH� JHUDGH� .DOHQGHUZRFKH� YRQ
������²�������8KU
3IDUUJDVVH�����������6ROVFKHQ
7HO�����������������
)D[�����������������
NJ�VROVFKHQ#HYOND�GH

3IDUUEH]LUN�3H\N
.LUFKHQJHPHLQGHQ�%�OWHQ��*UR�
%�OWHQ��6ROVFKHQ�PLW�6WHGXP�
+RKHQKDPHOQ

3IDUUEH]LUN�)UDQNOLQ
.LUFKHQJHPHLQGHQ�&ODXHQ�
+DUEHU��+RKHQKDPHOQ��6R�PDU

3DVWRULQ�0DLNH�)UDQNOLQ
PDLNH�IUDQNOLQ#HYOND�GH
3IDUUE�UR�&ODXHQ
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GRQQHUVWDJV���������������8KU
%UHLWH�6WU������������&ODXHQ
7HO������������
NJ�FODXHQ#HYOND�GH
3IDUUE�UR�+RKHQKDPHOQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GRQQHUVWDJV�	�IUHLWDJV
�����������8KU
+RKH�6WU������������+RKHQKDPHOQ
7HO���������������
)D[���������������
NJ�KRKHQKDPHOQ#HYOND�GH
3IDUUE�UR�6R�PDU
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH

'LHVHU�3IDUUEH]LUN
EHWHLOLJW�VLFK�QLFKW�PHKU

DP�JHPHLQVDPHQ
*HPHLQGHEULHI�

$OV�6HUYLFH�YHU|IIHQWOLFKHQ
ZLU�ZHLWHUKLQ�GLH�.RQWDNWGDWHQ�



�$XI�HLQ�:RUW

(UVW� N�U]OLFK� KDW� GDV� 3RWVGDPHU
/HLEQL]�,QVWLWXW� I�U� $VWURSK\VLN
QHXHVWH�)RUVFKXQJVHUJHEQLVVH�YHU�
|IIHQWOLFKW�� GHQHQ� ]XIROJH� HLQLJH
7HLOH�GHU�0LOFKVWUD�H�PHKUHUH�0LO�
OLDUGHQ�-DKUH�lOWHU�VHLQ�VROOHQ�DOV
ELVKHU�DQJHQRPPHQ�� (LQH�JUR�H
=DKO�VHKU�DOWHU�6WHUQH�VROO�DXI�lKQ�
OLFKHQ�%DKQHQ�ZLH�GLH�6RQQH�XQ�
WHUZHJV� XQG� GDPLW� ]ZLVFKHQ� ��
XQG����0LOOLDUGHQ�-DKUHQ�DOW�VHLQ�
,FK� IUDJH�PLFK��ZDV�GLHVH�6WHUQH
VFKRQ� DOOHV� JHVHKHQ� KDEHQ� YRQ
LKUHP�3ODW]�DXV��GRUW�LQ�GHU�0LOFK�
VWUD�H"
)DVW�GLH�JHVDPWH�*HVFKLFKWH�XQ�
VHUHU�:HOW�KDW�VWDWWJHIXQGHQ�XQWHU
LKUHP�+LPPHO�
$OOH�(QWZLFNOXQJHQ�KDEHQ�VLH�JH�
VHKHQ�� GHQ� HZLJHQ�.UHLVODXI� YRQ
:DFKVHQ�XQG�9HUJHKHQ��0LOOLDUGHQ
0HQVFKHQ�XQG�7LHUH�XQG� DOO� GDV
/HEHQ� XQG� 6WHUEHQ�� /DFKHQ� XQG
:HLQHQ�
6LH�ZDUHQ�GDEHL��DOV�GLH�HUVWHQ�0HQ�
VFKHQ�GDV�/LFKW�GHU�:HOW�HUEOLFNWHQ
XQG�VLH�ZLVVHQ�ZRKO�EHVVHU�DOV�ZLU
MH�ZLVVHQ�ZHUGHQ��ZLH�VLFK�GLH�DOWHQ
*HVFKLFKWHQ�]XJHWUDJHQ�KDEHQ�
'DPDOV�]�%��LQ�GHU�:�VWH��DOV�*RWW
]XP�DOOHUHUVWHQ�0DO�]X�MHPDQGHP
VDJW�� Å)�UFKWH�GLFK�QLFKW�´�:LH�HU
$EUDKDP�GDPLW�DXV�VHLQHP�JHP�W�
OLFKHQ� =HOW� KHUDXVORFNW� XQG� LKP
YHUVSULFKW��Å,FK�ZHUGH�GHLQ�6FKXW]�
VFKLOG� VHLQ�� HJDO�� ZDV� NRPPW�
)�UFKWH�GLFK�QLFKW�´
8QG�GDQQ� ]HLJW� HU� LKP� LQ�GLHVHU
6RPPHUQDFKW�GLH�6WHUQH��EHU�LKP�
6WHUQH��GLH�VFKRQ�HZLJ�YRU�LKP�ZD�
UHQ�XQG�DXFK�MHW]W�QRFK��EHU�XQV
VLQG�

8QG� HU� YHUVLFKHUW� $EUDKDP�� Å,FK
KDEH�VLH�DOOH�JH]lKOW��-HGHQ�HLQ]HO�
QHQ�6WHUQ��HJDO��ZLH�DOW�RGHU�NOHLQ
RGHU�KHOO�HU�DXFK�LVW��,FK�KDEH�VLH
JH]lKOW�XQG�LFK�YHUVSUHFKH�GLU��VR
YLHO�ZLH�6WHUQH�DP�+LPPHO�VLQG��VR
JUR��LVW�DXFK�GLH�=DKO�GHU�0|JOLFK�
NHLWHQ��GLH�YRU�GLU�OLHJHQ��8QG�GLH
=DKO�GHUHU��GLH�QDFK�GLU�NRPPHQ
ZHUGHQ��'HLQHU�1DFKNRPPHQ�´
'LH�6WHUQH�ZDUHQ�GDEHL�GDPDOV�GD�
EHL�XQG�HLQ�SDDU�YRQ�LKQHQ�ZDUHQ
GDEHL��DOV�LFK�LQ�GLHVHP�6RPPHU�LQ
GHQ�6WHUQHQKLPPHO�JHVHKHQ�KDEH�
$XI�GHU�.LQGHUIUHL]HLW�LP�+DU]�]�%��
�EHU�%lXPHQ�XQG�%HUJHQ��DOV�VR
YLHOH�� VR�NODUH�6WHUQH�DP�+LPPHO
]X� VHKHQ� ZDUHQ�� GDVV� PLU� IDVW
VFKZLQGHOLJ�ZXUGH��2GHU�LP�8UODXE
DXI� GHP� &DPSLQJSODW]� LQ� GHU
VFK|QVWHQ� 6RPPHUZlUPH� XQG
GDQQ�ZLHGHU��EHU�XQVHUHP�=XKDX�
VH�LP�VRPPHUOLFKHQ�*DUWHQ�DP�(Q�
GH�GHU�)HULHQ�
0LFK�HULQQHUW�GDV�DQ�GDV�/LHG�Å'LH�
VHOEHQ�6WHUQH´�YRQ�GHU�%DQG�(OH�
PHQW�RI�&ULPH��'D�KHL�W�HV�LPPHU
DP�(QGH�HLQHU�6WURSKH�

ÅhEHU�'LU��EHU�PLU
GLHVHOEHQ�6WHUQH�´

)�U�PLFK�LVW�GDV�HLQH��EHUZlOWLJHQG
VFK|QH�9RUVWHOOXQJ��ZHLO�VLH�PLFK
GDUDQ�HULQQHUW��(JDO��ZR�GX�ELVW�XQG
ZDV�GLU�SDVVLHUW��ZHQQ�GX� LQ�GHQ
+LPPHO� VFKDXVW�� GDQQ� VLHKVW� GX
GLHVHOEHQ�6WHUQH�
'LHVHOEHQ�6WHUQH�ZLH�0LOOLRQHQ�/H�
EHQ�YRU�GLU�

GLHVHOEHQ�6WHUQH�ZLH�YLHOH��GLH�QDFK
GLU�NRPPHQ�
GLHVHOEHQ� 6WHUQH�� GLH� GLH� JDQ]
JUR�HQ�(UHLJQLVVH�EHVFKLHQHQ�KD�
EHQ�
GLHVHOEHQ� 6WHUQH�ZLH� GLH�� GLH� GX
OLHEVW��HJDO��ZR�VLH�VLQG�
8QG�DXFK�GLHVHOEHQ�6WHUQH��GLH�DOO
GLHMHQLJHQ� JHVHKHQ� KDEHQ�� GLH
QLFKW�PHKU�EHL�XQV�VLQG�
(V�VLQG�GLHVHOEHQ�6WHUQH��GLH�GD�
PDOV�GDV�DOOHUHUVWH� Å)�UFKWH�GLFK
QLFKW�´�EHVFKLHQHQ�KDEHQ�XQG�GLH
GDEHL�ZDUHQ�XQG�XQV�HULQQHUQ��GDVV
*RWW�YHUVSULFKW�
Å,FK�ZHUGH�GHLQ�6FKXW]VFKLOG�VHLQ�
HJDO�� ZDV� NRPPW�� )�UFKWH� GLFK
QLFKW��,FK�KDEH�VLH�DOOH�JH]lKOW��-H�
GHQ�HLQ]HOQHQ�6WHUQ��HJDO��ZLH�DOW
RGHU�NOHLQ�RGHU�KHOO�HU�DXFK�LVW��,FK
KDEH�VLH�JH]lKOW�XQG�LFK�YHUVSUHFKH
GLU��VR�YLHO�ZLH�6WHUQH�DP�+LPPHO
VLQG��VR�JUR��LVW�DXFK�GLH�=DKO�GHU
0|JOLFKNHLWHQ��GLH�YRU�GLU� OLHJHQ�
8QG�GLH�=DKO�GHUHU�� GLH�QDFK�GLU
NRPPHQ�ZHUGHQ�´

8QG�GDV�JLOW�XQWHU�GHQ�JDQ]�EHVRQ�
GHUHQ�6WHUQHQKLPPHOQ��LQ�GHQ�8U�
ODXEV²�XQG�)HULHQPRPHQWHQ�
DEHU� DXFK� LP� $OOWDJ� XQG� GDQQ�
ZHQQ�GDV�-DKU�ZLHGHU�GXQNOHU�ZLUG
XQG�NlOWHU�XQG�GLH�7DJH�N�U]HU�XQG
GLH�1lFKWH�OlQJHU�

hEHU�'LU��EHU�PLU�GLHVHOEHQ�6WHUQH�
8QG�GD� LVW�HLQHU��GHU�KDW� VLH�DOOH
JH]lKOW�

,FK� Z�QVFKH� (XFK�� GDVV� LKU� GDV
QLFKW�YHUJHVVW�

:HL�W�GX��ZLHYLHO�6WHUQOHLQ�VWHKHQ"
YRQ�5RQMD�+DOOHPDQQ
1RUGOLFKWHU��3HUVHLGHQ�6WU|PH��0HWHRUVFKDXHU�XQG�6WHUQVFKQXSSHQUHJHQ��6FKRQ�LPPHU�O|VW�GHU
6WHUQHQKLPPHO�HLQH�JUR�H�)DV]LQDWLRQ�DXI�XQV�0HQVFKHQ�DXV�XQG�QLFKW�QXU�LQ�GHQ�YHUVFKLHGHQHQ
5HOLJLRQHQ�KDEHQ�6WHUQH�HLQH�EHVRQGHUH�%HGHXWXQJ��9RQ�XUDOWHQ�6WHUQHQ��PHLQHQ�JDQ]�EHVRQGHUHQ
6WHUQHQKLPPHOQ�XQG�YRP�DOOHUHUVWHQ�Å)�UFKWH�'LFK�QLFKW�´���GDYRQ�HU]lKOW�GLHVHU�7H[W�
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�%HULFKWH�	�9HUDQVWDOWXQJHQ

3URI��'U��&KULVWLDQ�3IHLIIHU .ULPLQRORJH�XQG�HKHPDOLJHU�QLHGHUVlFKVLVFKHU�-XVWL]PLQLVWHU
9RUWUDJ�XQG�'LVNXVVLRQVUXQGH

:HQLJHU�+LHEH��PHKU�/LHEH��
9HUlQGHUXQJ�GHU�.LQGHUHU]LHKXQJ�XQG�LKUH�$XVZLUNXQJ

)UHLWDJ��GHQ������������LQ�GHU�(Y��/XWK�
6W��/DXUHQWLXV�.LUFKH�+RKHQKDPHOQ

(LQODVV��������8KU���%HJLQQ��������8KU���IUHLHU�(LQWULWW
ZZZ�VWLIWXQJ�KRKHQKDPHOQ�GH
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%HULFKWH�	�9HUDQVWDOWXQJHQ

$P�6RQQWDJ�� GHP� ���� -XQL� ����
�WUDIHQ�VLFK�EHL�VRPPHUOLFKHQ�7HP�
SHUDWXUHQ�XQG�NXVFKHOLJHU�%HZ|O�
NXQJ�IDVW�DOOH�GHU����QHXHQ�.RQILV
XQVHUHV�9HUEXQGHQHQ�3IDUUDPWHV
]X�HLQHP�IU|KOLFKHQ�.HQQHQOHUQ�
1DFKPLWWDJ� UXQG�XP�.LUFKH�XQG
*HPHLQGHKDXV�LQ�0HKUXP��0LW�GD�
EHL�ZDUHQ�DXFK�'LDNRQ�$[HO�6WHLQHU�
3DVWRU�'HWOHI�$OEUHFKW��3DVWRU�%HQ�
MDPLQ� 3H\N� XQG� 3DVWRULQ� 5RQMD
+DOOHPDQQ�
1HEHQ� GHP� .HQQHQOHUQHQ� �XQG
:LHGHUVHKHQ��JDE�HV�YHUVFKLHGHQH

:RUNVKRSV��EHL�GHQHQ�JDQ]�XQWHU�
VFKLHGOLFKH�)lKLJNHLWHQ�JHIRUGHUW
ZDUHQ� XQG� PDQFKHV� 7DOHQW� QHX
HQWGHFNW�ZXUGH�
=XP�$EVFKOXVV�IHL�
HUWHQ�ZLU�HLQH�$Q�
GDFKW� ]XP�7KHPD
Å0XW� XQG�1HXEH�
JLQQ´� XQG� YHUDE�
VFKLHGHWHQ� XQV
QDFK�HLQHP�ODXWHQ�
OXVWLJHQ� 1DFKPLW�
WDJ� LQ�HLQHU� WROOHQ
*HPHLQVFKDIW�

/LHEH� .RQILV�� VFK|Q�� GDVV� LKU� GD
VHLG��ZLU�IUHXHQ�XQV�DXI�GLH�JHPHLQ�
VDPH�=HLW�PLW�(XFK�

5HJLRQDOHU�.RQILWDJ�YRQ�5RQMD�+DOOHPDQQ

$Q�*RWWHV�6HJHQ�LVW�DOOHV�JHOHJHQ�YRQ�9HURQLND�8HEHUKHLGH�XQG�$QNH�'HFNHU
'DV�LVW�GLH�hEHUVFKULIW�GHV������3VDOPV�XQG�GDPLW�ZDU�DXFK�HLQ�VHKU�WUHIIHQGHV�0RWWR
I�U�GHQ�+RIJRWWHVGLHQVW�DQOlVVOLFK�GHV�7DJV�GHU�RIIHQHQ�7�U�EHL�)DPLOLH�'HFNHU�LQ
%LHUEHUJHQ�JHIXQGHQ��:DV�GDV�DOOHV�PLW�GHP�2O\PSLDVLHJ�YRQ�<HPLVL�2JXQOH\H�]X
WXQ� KDW"� 'DV� KDW� 3DVWRULQ� 5RQMD� +DOOHPDQQ� LQ� LKUHU� 3UHGLJW� DOOHQ
*RWWHVGLHQVWEHVXFKHU�LQQHQ�DQV�+HU]�JHOHJW�
5XQG�����%HVXFKHU�LQQHQ�KD�
EHQ� LP�$XJXVW�DQOlVVOLFK�GHV
7DJV�GHU�RIIHQHQ�7�U�DXI�GHP
+RI�GHU�)DPLOLH�'HFNHU�EHL�KHUU�
OLFKHP�6RPPHUZHWWHU�]X�HLQHP
Å+RIJRWWHVGLHQVW´� HLQJHIXQ�
GHQ��'LH�)DPLOLH�KDW�LP�YHUJDQ�
JHQHQ� -DKU� HLQHQ� QHXHQ
.XKVWDOO� HUULFKWHW� XQG� ZROOWH
LKUH� )UHXGH� XQG�'DQNEDUNHLW
I�U�GDV�JHOXQJHQH�3URMHNW�PLW�DOOHQ
WHLOHQ�XQG�IHLHUQ��7LHIH�'DQNEDUNHLW
KDW� DXFK� GDV� +HU]� YRQ� <HPLVL
2JXQOH\H�HUI�OOW��DOV�6LH�EHLP�.X�
JHOVWR�HQ�GLH���P�0DUNH�HUUHLFKW
KDW�XQG�GDPLW�2O\PSLDVLHJHULQ�LQ
3DULV� ZXUGH�� ZLH� 3DVWRULQ� +DOOH�
PDQQ� LQ� LKUHU�3UHGLJW�EHULFKWHWH�
Å'DQNH�-HVXV´�VDJW�<HPLVL�2JXQ�
OH\H�LP�,QWHUYLHZ�LQV�0LNURIRQ�XQG
EHULFKWHW�GDYRQ��ZLH�VHKU�VLH�ZXVV�
WH��GDVV�*RWW�HWZDV�PLW�LKU�YRUKDW�

6LH�KDEH�HLQH�XQJODXEOLFKH�5XKH
LQ�VLFK�JHVS�UW��GLH�QLFKW�YRQ�GLHVHU
:HOW�LVW��VDJW�VLH��Å,FK�VWDQG�LP�5LQJ
XQG�LFK�ZXVVWH��GDV�ZLUG�MHW]W�SDV�
VLHUHQ���8QG�VSlWHU�VDJWH�VLH��Å'DV
:LVVHQ��GDVV�*RWW�PLFK� OLHEW��ZLH
LFK� ELQ�� RKQH�RGHU�PLW�0HGDLOOH�
GDV�KDW�PLFK�JHVWlUNW�XQG�PLFK�]X
GHP�0HQVFKHQ�JHPDFKW��GHU� LFK
KHXWH�ELQ�´�3DVWRULQ�+DOOHPDQQ�LVW
LQ�LKUHU�ZXQGHUEDUHQ�XQG�OHEHQV�
EHMDKHQGHQ�3UHGLJW��EHU]HXJW��GDV

JLOW�QLFKW�QXU�EHL�2O\PSLDJROG�
VRQGHUQ�DXFK� I�U�XQV�DOOH��6R
KDEHQ�ZLU�JHPHLQVDP�]XP�$E�
VFKXVV�LQ�GHQ�)�UELWWHQ�JHEHWHW�
Å'X�ELVW�EHL�XQV��GX�JUHLIVW�XQV
XQWHU�GLH�$UPH��GX�KDVW�HLQHQ
JXWHQ�3ODQ�I�U�XQV�XQG�I�U�XQ�
VHU�/HEHQ��$Q�7DJHQ�ZLH�KHXWH
VS�UHQ�ZLU�GDV�EHVRQGHUV��/DVVW
XQV�GDUDXI�EDXHQ�´�:LU�GDQNHQ

3DVWRULQ�5RQMD�+DOOHPDQQ�I�U�GHQ
VFK|QHQ� *RWWHVGLHQVW� XQG� DOOHQ
%HVXFKHU�LQQHQ�I�U�GLH�.ROOHNWH�LQ
+|KH�YRQ��������½�I�U�XQVHUH�HL�
JHQHQ�*HPHLQGH�
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3DVWRU�L�5��P|FKWH�]XN�QIWLJ�7KH�
PHQ�I�U�GHQ�*HVSUlFKVNUHLV�YRUJH�
EHQ��8QG�GLHVHV�7UHIIHQ�ILQGHW�QXU
VWDWW��ZHQQ�VLFK�PHKUHUH�3HUVRQHQ
]XU� 7HLOQDKPH� DQPHOGHQ� XQWHU�
EXUNKDUG�NXJHODQQ��#JPDLO�FRP
'DV�NDQQ� MHZHLOV�ELV�]X�GHP�7DJ
GDYRU�VHLQ�
+HU]OLFKH�(LQODGXQJ�]X�GHQ�QlFKV�
WHQ�*HVSUlFKVNUHLVHQ������

0LWWZRFK���������XP�������8KU�ELV
������8KU��LQ�GHU�6W��0DUWLQVNLUFKH
%LHUEHUJHQ�
7KHPD��.LUFKOLFKHV�/HEHQ� LQ�%LHU�
EHUJHQ�ELV�KHXWH���XQG�ZLH�JHKW�HV
ZHLWHU"
$QKDQG�GHU�'RUIFKURQLN� VROO� ]X�
U�FNJHVFKDXW�ZHUGHQ��ZLH�OHEHQGLJ

GDV�NLUFKOLFKH�/HEHQ�ZDU��ZDV�VLFK
JHJHQZlUWLJ�YHUlQGHUW�KDW�XQG�ZLH
ZRKO�GLH�=XNXQIW�DXVVLHKW��6FK|Q
ZlUH�HV��ZHQQ�ZLU�XQV��EHU�XQVHUH
SHUV|QOLFKHQ�(UIDKUXQJHQ�DXVWDX�
VFKHQ�XQG�LQV�*HVSUlFK�NRPPHQ
N|QQWHQ�
'LH�6LWXDWLRQ�LQ�%LHUEHUJHQ�LVW�GD�
EHL�EHLVSLHOKDIW�]X�YHUVWHKHQ��$XFK
(UIDKUXQJHQ�DXV�DQGHUHQ�*HPHLQ�
GHQ� VLQG� GD� VLFKHU� EHUHLFKHUQG�
%LHUEHUJHQ�LVW�GHVKDOE�DXVJHZlKOW�
ZHLO�ELVKHU�EHL�GLHVHP�*HVSUlFKV�
NUHLV�IDVW�DXVVFKOLH�OLFK�%LHUEHUJHU
DQZHVHQG�ZDUHQ��$OOH�)UDJHQ�RGHU
%HLWUlJH�GHU�7HLOQHKPHU�VROOHQ�XQ�
EHGLQJW�JHK|UW�ZHUGHQ�

0LWWZRFK���������XP�������8KU�ELV
������8KU��LQ�%LHUEHUJHQ��*HPHLQ�
GHKDXV��6FKXOVWUD�H����7KHPD��$XV�
WDXVFK��EHU�XQVHUH�9RUVWHOOXQJHQ�
:HU�LVW�I�U�PLFK�*RWW"�:R�LVW�*RWW"
:R�LVW�HU�QDKH"�:LH�ZLUNW�HU�LP�+O�
*HLVW"�:R�]HLJW�VLFK��GDVV�HU�HLQ
*RWW�GHU� /LHEH�XQG�GHV�)ULHGHQV
LVW"�'DVV�HU�*ODXEHQ�VFKHQNW�XQG
)UHLKHLW�VFKDIIW"
(LQJHODGHQ�VLQG�DOOH�LQWHUHVVLHUWHQ
0HQVFKHQ�DXV�GHP�YHUEXQGHQHQ
3IDUUDPW��=Z|OI7�UPH��
:LH�HV�GDQQ�DE�'H]HPEHU�ZHLWHU�
JHKHQ� NDQQ�� VROO� DQ� GHQ� EHLGHQ
7HUPLQHQ�PLWEHGDFKW�XQG�EHVSUR�
FKHQ�ZHUGHQ�
3DVWRU�L�5��%XUNKDUG�.XJHODQQ�

*HVSUlFKVNUHLV�PLW�3DVWRU�.XJHODQQ

9(5$167$/781*67(50,1(

5HJLRQDOHV�0lQQHUIRUXP
5HJLRQDOHV�0lQQHUIRUXP
6HLHQ� 6LH� JHJU��W�� =X� GHQ� IRO�
JHQGHQ�JHSODQWHQ�7UHIIHQ�P|FKWHQ
ZLU�6LH�JHUQ�ZLHGHU�KHU]OLFK�HLQOD�
GHQ�
'L������������������8KU��HY�*HPHLQ�
GHKDXV�%LHUEHUJHQ��7KHPD��Å)HX�
HUZHKU� LP� :DQGHO� GHU� =HLW´
�%UDQGVFKXW]HU]LHKXQJ��DXINOl�
UXQJ��GLH�-XJHQGDUEHLW�GHU�)HXHU�
ZHKUHQ��EHODVWHQGH�(LQVlW]H�XQG
LKUH�)ROJHQ���ZDV�ZLUG�I�U�GLH�+HOIHU
JHWDQ"�
5HIHUHQW�� �+DQV�:LOKHOP�%HLPHV�
*HPHLQGHEUDQGPHLVWHU� YRQ� +R�
KHQKDPHOQ�

'L�������������XP�������8KU��.LU�
FKH�LQ�+DUEHU��Å-DXFK]HW��IURKOR�
FNHW´�� (LQI�KUXQJ� LQ� GDV
:HLKQDFKWVRUDWRULXP��-�6��%DFK�
%:9������,�,,,�
DOV�9RUEHUHLWXQJ�GHU�$XII�KUXQJ
DP�6D����������������8KU�LQ�GHU�*D�
OHULH�LQ�+HUUHQKDXVHQ��+HUUHQKlX�
VHUVWU��D��
0LW�GHP�1'5�9RNDOHQVHPEOH�XQG
GHU�1'5�5DGLRSKLOKDUPRQLH�XQWHU
/HLWXQJ�YRQ�%HUQKDUG�/DEDGLH�
5HIHUHQW��+HOPXW�/DQJH
)�U�GLH�$XII�KUXQJ�DP��������N|Q�
QHQ�.DUWHQ�ELV�]XP������������]X

IROJHQGHQ�.RVWHQ�HUZRUEHQ�ZHU�
GHQ�

���.DUWHQ�LQ�5HLKH����I�U����½�
��.DUWHQ�LQ�5HLKH����I�U����½�
��.DUWHQ�LQ�5HLKH����I�U����½�
��.DUWHQ�LQ�5HLKH����I�U����½�
5HVHUYLHUXQJ� �EHU� 0DLO� DQ
EXUNKDUG�NXJHODQQ��#JPDLO�FRP
:LU� IUHXHQ�XQV��EHU� ,KU�ZHLWHUHV
,QWHUHVVH�XQG�MHGHQ�7HLOQHKPHU�
%OHLEHQ�6LH�EHK�WHW�

3DVWRU�L�5��%XUNKDUG�.XJHODQQ
LP�1DPHQ�GHU�9RUEHUHLWXQJVJUXSSH

mailto:burkhard.kugelann55@gmail.com
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%HULFKWH�	�9HUDQVWDOWXQJHQ

,Q�GLHVHP�-DKU�ZDU�GLH�9RUIUHXGH
DXI� GLH� .LQGHUIUHL]HLW� ZLHGHU� VR
JUR���GDVV�ZLU�XQV�GLUHNW�DP�$QIDQJ
GHU� 6RPPHUIHULHQ� DXI� GHQ� :HJ
PDFKWHQ�LQ�GHQ�VDJHQXPZREHQHQ
+DU]�
%HL�VFK|QVWHP�:HWWHU�JLQJ�HV�ORV�
$OOHQ� YRUDQ� +HLGUXQ� +DKQ� XQG
&ODXGLD�1HXPDQQ��GLH�ZLH�VFKRQ
LQ�GHQ�OHW]WHQ�-DKUHQ�XQVHU�JUDQ�
GLRVHV�.�FKHQWHDP�ELOGHWHQ��$XFK
ZLU�NlPSIWHQ�XQV�GXUFK�GLH�0HKUX�
PHU�%DXVWHOOH�XQG�VR�VWLHJHQ�NXU]
GDUDXI�GDQQ�DXFK�GLH����.LQGHU�
XQVHU�0LWDUEHLWHU�
WHDP� +HQUL�� /LQD�
,QJD�XQG�6DQGULQH
XQG�3DVWRULQ�5RQMD
+DOOHPDQQ� LQ
2GHUEU�FN� DXV�
3DUDOOHO� KDWWH� VLFK
DXFK� 'LDNRQ� $[HO
6WHLQHU�YROOEHODGHQ�PLW�YLHOHQ�JH�
KHLPQLVYROOHQ�0DWHULDOLHQ�DXI�GHQ
:HJ�JHPDFKW��$P�IU�KHQ�1DFK�
PLWWDJ�HUUHLFKWHQ�ZLU�DOVR�DOOH�ZRKO�

EHKDOWHQ� XQVHU� JHP�WOLFKHV
)UHL]HLWKHLP��HLQH�HKHPDOLJH�6NL�
K�WWH� LQ�2GHUEU�FN��6W��$QGUHDV�
EHUJ�� 8QG� GDQQ� JLQJ� HV� HQGOLFK
ULFKWLJ�ORV��.HQQHQOHUQHQ��=LPPHU
EH]LHKHQ��.RIIHU�DXVSDFNHQ��6��LJ�
NHLWHQ�9RUUlWH�YHUVWDXHQ�XQG�GLH
8PJHEXQJ�HUNXQGHQ�
(V� IROJWHQ� ��� ZXQGHUEDUH� 7DJH�
DOOHV� LP�=HLFKHQ�XQVHUHV�7KHPDV
Å+|UVSLHOKHOGHQ´��EHVWHV�)UHL]HLW�
ZHWWHU�� HLQH� DEHQWHXHUOLFKH� XQG
ZXQGHUVFK|QH�8PJHEXQJ��VSDQ�
QHQGH�� OXVWLJH� XQG� NUHDWLYH� 3UR�

JUDPPH��OHFNHUHV�(VVHQ��MHGHQ�7DJ
JDE�HV�HWZDV�SDVVHQG�]X�XQVHUHQ
MHZHLOLJHQ� +HOGHQ��� )UHL]HLWNLRVN
XQG�.OR�'LHQVWH��$EHQGNUHLVH�XQG
0RUJHQDQGDFKWHQ�XQG�JDQ]�EH�
VRQGHUV�HLQH�HLQ]LJDUWLJH�*HPHLQ�

VFKDIW�� -HGHQ� 7DJ
OHUQWHQ�ZLU�HLQ�QHX�
HV�+|UVSLHO�NHQQHQ
XQG� ZXUGHQ� YRQ
)UDQNR� )UDQNRQL
XQG�*LWWD�*OLWWD� LQ
GLH� +|UVSLHOZHOW
HQWI�KUW��,PPHU�PLW

GDEHL�� 'LH� HLJHQHQ� +|UVSLHO�
KHOGLQQHQ�XQG�+HOGHQ�GHU�.OHLQ�
JUXSSHQ�� $PLUD� $NWXHOO�� %HQQR
%DFNVWDJH��&OHR�&RQILJXULHUW�XQG
'DULR�'HIDFWR�
1LFKW�QXU�PLW�%LEL�XQG�7LQD��GHQ
7HXIHOVNLFNHUQ�RGHU�GHQ�'UHL� """
HUOHEWHQ�ZLU�HFKWH�+LJKOLJKWV��ZLU
KDEHQ�5lWVHO�JHO|VW�XQG�$XIJDEHQ
EHZlOWLJW��HLQHQ�.ULPLQDOIDOO�HUPLW�
WHOW�XQG� IDVW�JHO|VW��JHWDQ]W�XQG
JHVFKDXVSLHOHUW� XQG� PDQFKH� LKU
7DOHQW�LP�%LDWKORQ�HQWGHFNW�

ZLU�KDEHQ�GHQ�1HEHO�EHZXQGHUW�
GHU�PDQFKPDO�DOOHV�HLQK�OOWH��GLH
:DQGHUXQJ�]XP�6WDXVHH�XQG�GDV

%DGHQ� GDULQ� JHPHLVWHUW�� GLH� XQ�
JODXEOLFKHQ�7DOHQWH�XQVHUHV�0LWDU�
EHLWHUWHDPV�HQWGHFNW�XQG�QDW�UOLFK
GLH�JUR�H�6KRZ�DP�OHW]WHQ�$EHQG
JHIHLHUW��DOV�EHLP�JUR�HQ�+|UVSLHO�
SUHLV� GLH�*ROGHQHQ� 6FKDOOSODWWHQ
DQ� GLH� +|UVSLHOKHOGLQQHQ� XQG� ²

KHOGHQ�YHUOLHKHQ�ZXUGHQ�
,FK�ELQ�PLU�VLFKHU��ZLU�N|QQWHQ�QRFK
6HLWHQ�I�OOHQ�PLW�DOO�GHQ�EHVRQGH�
UHQ�(UOHEQLVVHQ��'DQNH�DOVR�DQ�(XFK
DOOH�GDI�U��GDVV�LKU�XQVHUH�)UHL]HLW
VR�EHVRQGHUV�JHPDFKW�KDEW��'DQNH
DQ�GDV�EHVWH�)UHL]HLW�7HDP��DQ�DOOH
(OWHUQ�I�U�GDV�JUR�H�9HUWUDXHQ�XQG
JDQ]�EHVRQGHUV�DQ�(XFK�.LQGHU��(V
ZDU� HLQIDFK� HLQH� ZXQGHUVFK|QH
=HLW�XQG�ZLU�IUHXHQ�XQV�VFKRQ�DXI
GDV�QlFKVWH�0DO�
(LQ]LJ�HLQ�*HKHLPQLV�NRQQWH�NHLQ
+|UVSLHOKHOG�XQG�NHLQH�+|UVSLHO�
KHOGLQ�O|VHQ��:DUXP�KDWWHQ�)UDQNR
)UDQNRQL�XQG�*LWWD�*OLWWD�GRFK�LP�
PHU�ZLHGHU�VR�HLQH�JHZLVVH�bKQ�
OLFKNHLW�PLW�5RQMD�XQG�$[HO"
$EHU�ZHU�ZHL���YLHOOHLFKW�HUIDKUHQ
ZLU�GDV� LP�QlFKVWHQ�-DKU��.ODU� LVW
MHGHQIDOOV��'DV�JDQ]H�/HEHQ�LVW�HLQ
3RQ\KRI��2GHU�YLHOOHLFKW�GRFK�HLQ
+|UVSLHO"

'DV�JDQ]H�/HEHQ�LVW�HLQ�+|UVSLHO���.LQGHUIUHL]HLW������LP�+DU]
YRQ�5RQMD�+DOOHPDQQ



�(YDQJHOLVFKH�-XJHQG

.LQGHUIUHL]HLW�����
YRP��������������������
DXI�6FKORVV�0DUWLQIHOG
.RVWHQ�FD��������½

.HLQ� 6FKHU]��:LU� IDKUHQ� QlFKVWHV
-DKU�DXI�.LQGHUIUHL]HLW�LQ�HLQ�HFKWHV
6FKORVV��$E�2NWREHU� VLQG�$QPHO�
GXQJHQ�HUKlOWOLFK�

D[HO�VWHLQHU#NLUFKH�SHLQH�GH
URQMD�KDOOHPDQQ#HYOND�GH

%RRWVWRXU�DXI�GHU�)XKVH
6HLW�HLQLJHQ�-DKUHQ�PDFKW�GLH�(YDQ�
JHOLVFKH�-XJHQG�HLQPDO�LP�-DKU�GLH
)XKVH� ]ZLVFKHQ� *DGHQVWHGW� XQG

3HLQH�XQVLFKHU��'HQQ�GDQQ�LVW�Å)XQ
DXI�GHU�)XKVH´��RUJDQLVLHUW�YRQ�'L�
DNRQ�$[HO�6WHLQHU��$XFK�LQ�GLHVHP
-DKU�VWDUWHWHQ�ZLHGHU����-XJHQGOL�

FKH��XP�GLH�)XKVH�DXI�GHU���VW�Q�
GLJHQ�3DGGHOWRXU�NHQQHQ]XOHUQHQ�
8QWHUZHJV� VLQG� VLH� GDEHL� PLW
6FKODXFKNDQDGLHUQ�DXV�GHU�0DWH�
ULDOVWHOOH� GHV� .LUFKHQNUHLVMXJHQ�
GLHQVWHV�3HLQH��GLH�VLFK��EULJHQV
MHGHU� NRVWHQJ�QVWLJ� DXVOHLKHQ
NDQQ��'LHVH�%RRWH�VLQG�VRJDU�DXV�
JHOHJW�I�U�:LOGZDVVHU�6WXIH����ZDV
I�U�GLH�)XKVH�DOOHUGLQJV�QLFKW�QRW�
ZHQGLJ�LVW�
$QVSUXFKVYROO� LVW�GHU�NOHLQH�)OXVV
GHQQRFK�� GD� PDQ� DXI� NOHLQHP
5DXP�YLHO�VWHXHUQ�PXVV�XQG�PLW�
XQWHU�UHODWLY�YLHOH�%�VFKH�XQG�%lX�
PH� LQV�:DVVHU� UDJHQ��1DFK�HLQHU
JHZLVVHQ� (LQJHZ|KQXQJ� KDWWHQ

DEHU�DOOH�%RRWVPDQQVFKDIWHQ�LKUH
%RRWH�JXW�LP�*ULII�
$XI�GHU�7RXU�VDK�PDQ�VRJDU�(LVY|�
JHO��1XWULDV��6W|UFKH�XQG�*UDXUHL�
KHU�
3LFNQLFN�JDE�HV�NXU]�YRU�GHU�hEHU�
TXHUXQJ�GHV�0LWWHOODQGNDQDOV��'D�
QDFK�ZDU�HV�GDQQ�DXFK�QLFKW�PHKU
ZHLW�ELV�]XU�$XVVHW]VWHOOH�DP�3��LQ
3HLQH��)�U�DOOH�JLQJ�GDPLW�HLQH�WROOH
XQG�DXIUHJHQGH�%RRWVWRXU�]X�(QG�
GH�

,QIR
$&+781*

9RUDQN�QGLJXQJ

(YDQJHOLVFKH�-XJHQG
ZZZ�NNMG�SHLQH�GH

$NWLRQHQ )UHL]HLWHQ

5�FNEOLFNH %HULFKWH

+RIIHVW� EHLP� .UHLVMXJHQG�
GLHQVW
$P������������YRQ�������ELV������
8KU� ILQGHW�DXI�GHP�+RI�GHV�.LU�
FKHQNUHLVMXJHQGGLHQVWHV� LQ� GHU
=HKQHUVWU���� LQ�3HLQH�HLQ�+RIIHVW
VWDWW��'RUW�ZLUG�GHU�DOWH�9RUVWDQG
GHU�(YDQJHOLVFKHQ�-XJHQG�YHUDE�
VFKLHGHW� XQG� GHU� QHXH� ZlKUHQG
HLQHU�$QGDFKW�HLQJHI�KUW��'DQDFK
JLEW�HV�6OXVKHLV�XQG�+RWGRJV�XQG
YHUVFKLHGHQH�6SLHOH�XQG�.UHDWLYDQ�
JHERWH�

7HDPHUIDKUW
'DWXP���������²�����������
2UW��-XJHQGKRI�6SLHNHURRJ
$OWHU�����²����-DKUH
'LHV�LVW�HLQH�)DKUW�I�U�DOOH�7HDPHU
LQ�GHU�HYDQJHOLVFKHQ�-XJHQG��:LU
ZROOHQ�JHPHLQVDP�,GHHQ�VSLQQHQ
XQG�SODQHQ��ZLU�ZROOHQ�=HLW�PLWHLQ�
DQGHU� YHUEULQJHQ�� VSLHOHQ�� XQG
YLHOHV�PHKU��$OVR�ODVV�GLFK��EHUUD�
VFKHQ�XQG�VHL�PLW�GDEHL�
$QPHOGHVFKOXVV������������
$QVSUHFKSDUWQHU�
WKRUEHQ�ODLV#HYOND�GH
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*RWWHVGLHQVWH�LP�YHUEXQGHQHQ�3IDUUDPW
%HL�bQGHUXQJHQ�DFKWHQ�VLH�ELWWH�DXI�$XVKlQJH�LQ�GHQ�6FKDXNlVWHQ�XQG�$QJDEHQ�LQ�GHQ�7DJHV]HLWXQJHQ�

*RWWHVGLHQVWH

6R�����������
�����8KU�6R�PDU
������8KU�7DXIJRWWHVGLHQVW
$GHQVWHGW
������8KU�6ROVFKHQ
$XIVWHOOXQJVSUHGLJW�3�3H\N
������8KU�+RKHQKDPHOQ
������8KU�%�OWHQ�GDQDFK��$XI�HLQ
:RUW�

6R�����������
�����8KU� -XEHONRQILUPDWLRQ�%LHU�
EHUJHQ
�����8KU�0HKUXP
������8KU�*U��%�OWHQ
������8KU�(TXRUG
������8KU�7DXIJRWWHVGLHQVW
%LHUEHUJHQ
������8KU�&ODXHQ

6R�����������
�����8KU�$GHQVWHGW
-XEHONRQILUPDWLRQ
������8KU�%�OWHQ�-XEHONRQILUPDWLRQ
������8KU�%U�QGHOQ�*RWWHVGLHQVW
6SRUWSODW]
������8KU�+DUEHU
������8KU�6ROVFKHQ�*RWWHVGLHQVW
PLW�PRGHUQHU�0XVLN

'R�����������
������8KU�%�OWHQ
.LQGHUJDUWHQJRWWHVGLHQVW

)U������������
������8KU�6ROVFKHQ
.LQGHUJDUWHQJRWWHVGLHQVW

6R�����������
������8KU�6WHGXP
������8KU�+RKHQKDPHOQ

0L�����������
������ 8KU� (TXRUG� .LWD�$QGDFKW
(UQWHGDQN

6D�����������
������8KU�7UDXXQJ�$GHQVWHGW

6R�����������
�����8KU�(TXRUG�(UQWHGDQN�)DPLOL�
HQJRWWHVGLHQVW�PLW�7DXIHQ
������8KU�0HKUXP�(UQWHGDQN�PLW
7DXIH
�����8KU�+DUEHU
������8KU�&ODXHQ

6D�����������
������8KU�$QGDFKW�LP�3DVWRU�:LO�
KHOP�0H\HU�+DXV

6R�����������
�����8KU�$GHQVWHGW�(UQWHGDQN
�����8KU�+DUEHU
�����8KU�6R�PDU
������8KU�6ROVFKHQ�(UQWHGDQN
������8KU�%LHUEHUJHQ�(UQWHGDQN
������8KU�&ODXHQ
������8KU�+RKHQKDPHOQ
������8KU�%�OWHQ�(UQWHGDQN

6R�����������
�����8KU�0HKUXP

������8KU�(TXRUG
������8KU�*U��%�OWHQ�PLW�*ODXEHQ�
VDQKlQJHU�LP�%HUJEDXSDUN
������8KU�+RKHQKDPHOQ

'R�����������
������8KU�%�OWHQ
.LQGHUJDUWHQJRWWHVGLHQVW

)U������������
������8KU�6ROVFKHQ
.LQGHUJDUWHQJRWWHVGLHQVW

6R�����������
������8KU�+DUEHU
������8KU�%�OWHQ

������8KU�&ODXHQ
������8KU�6ROVFKHQ

6R�����������
�����8KU�0HKUXP
������8KU�6WHGXP
������8KU�%LHUEHUJHQ
������8KU�6R�PDU
������8KU�+RKHQKDPHOQ

'R�������������5HIRUPDWLRQVWDJ
������8KU�%�OWHQ
5HJLRQDOJRWWHVGLHQVW�PLW�/XWKHU�
VSLHO

6(37(0%(5

2.72%(5
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6R�����������
�����8KU�+DUEHU
������8KU�6ROVFKHQ
������8KU�&ODXHQ
������8KU�%�OWHQ

'R�����������
������8KU�/LFKWHUIHVW�PLW�GHU�.LWD
(TXRUG

6R�����������
�����8KU�0HKUXP
������8KU�*U��%�OWHQ
������8KU�(TXRUG
������8KU�+RKHQKDPHOQ

9RONVWUDXHUWDJ��6R�����������
�����8KU�%LHUEHUJHQ
�����8KU�6R�PDU
�����8KU�+RKHQKDPHOQ
�����8KU�+DUEHU
������8KU�6WHGXP
������8KU�6ROVFKHQ�)ULHGKRI
������8KU�$GHQVWHGW
������8KU�%�OWHQ�)ULHGKRI
������8KU�&ODXHQ

%X�²�XQG�%HWWDJ��0L�����������
������8KU�5RVHQWKDO�5HJLRQDOJRW�
WHVGLHQVW�PLW�$EHQGPDKO

'R������������
������8KU�%�OWHQ
.LQGHUJDUWHQJRWWHVGLHQVW

)U������������
������8KU�6ROVFKHQ
.LQGHUJDUWHQJRWWHVGLHQVW
������8KU�$GHQVWHGW�/LFKWHUIHVW�PLW
GHU�.LWD

(ZLJNHLWVVRQQWDJ��6R�����������
�����8KU�0HKUXP
������8KU�%�OWHQ
������8KU�*U��%�OWHQ
������8KU�(TXRUG
�������8KU�%LHUEHUJHQ
������8KU�$GHQVWHGW
������8KU�+DUEHU
������8KU�6R�PDU
������8KU�&ODXHQ
������8KU�+RKHQKDPHOQ
������8KU�&ODXHQ�)ULHGKRI
������8KU�6ROVFKHQ

���$GYHQW��6R�����������
�����8KU�6R�PDU
������8KU�+RKHQKDPHOQ
������8KU�0HKUXP�.RQIL�*RWWHV�
GLHQVW

���$GYHQW��6R�����������
�����8KU�$GHQVWHGW
������8KU�%LHUEHUJHQ

���$GYHQW��6R�����������
�����8KU�0HKUXP
������8KU�(TXRUG

.OHLGHUVDPPOXQJ
.OHLGXQJ���6FKXKH���+DXVKDOWV�

ZlVFKH
*XW�HUKDOWHQH�.OHLGXQJ�XQG

6FKXKH�VRZLH�+DXVKDOWVZlVFKH�LQ
3ODVWLNEHXWHOQ�YHUSDFNHQ���ELWWH
NHLQH�.DUWRQV�XQG�NHLQH�0|KUHQ�

*HEHQ�6LH�ELWWH�QXU�.OHLGHUVSHQ�
GHQ�LQ�JXWHU�4XDOLWlW�DE�

.LUFKHQJHPHLQGH
$GHQVWHGW�	�%LHUEHUJHQ
�������������������
YRQ�������������8KU
6DPPHOVWHOOH��%LHUEHUJHQ�
.RQILUPDQGHQVDDO��6FKXOVWUD�H��

.LUFKHQJHPHLQGH�0HKUXP�(TXRUG
YRP�������������������
YRQ�������������8KU
6DPPHOVWHOOH�0HKUXP�� )UDX�0DULDQ�
QH�%OlVLJ��+DXSWVWUD�H���
6DPPHOVWHOOH� (TXRUG�� )UDX� +HLGUXQ
+DKQ���6FKQHLGHUVWUD�H��

'H]HPEHU



��

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

1DFK�ODQJHU�6XFKH�XQG�YLHO�$EVWLP�
PXQJVDUEHLW�LVW�HV�XQV�QXQ�HQGOLFK
JHOXQJHQ�HLQH�6HNUHWlULQ� I�U�XQ�
VHUHQ�3IDUUVLW]�]X�JHZLQQHQ��%HUHLWV
VHLW�GHP����-XQL�DUEHLWHW�)UDX�6LPR�
QH�.ODZLWHU�DXV�9|KUXP�LQ�XQVHUHP
%�UR��:LU�KDEHQ�GLH�6SUHFK]HLWHQ
I�U�GDV�3IDUUE�UR�HUZHLWHUW�� ELWWH
LQIRUPLHUHQ�6LH�VLFK�DXI�GHU�6HLWH
]ZHL�GHV�.LUFKHQERWHQ�
1DFK�GHU�6RPPHUSDXVH�JHKW�DXFK
LQ� GLHVHP� -DKU� XQVHU� 9HUDQVWDO�
WXQJVSURJUDPP�ZHLWHU��%HDFKWHQ
6LH�ELWWH�GHQ�9HUDQVWDOWXQJVNDOHQ�
GHU�DXI�XQVHUHQ�6HLWHQ�
8P�GLH�*HVWDOWXQJ�GHU�:DQGIDUEH
DE]XVWLPPHQ��ZLUG�XQVHU�5HVWDX�
UDWRU�LP�/DXIH�GHV�6RPPHUV�DXFK
QRFK� HLQH� 0XVWHUDFKVH� I�U� GLH
:DQGIDUEH� DQOHJHQ�� ,P�2NWREHU
ZLUG�GDQQ�DXFK�I�U�GLHVHQ�%HUHLFK
GLH�(QWVFKHLGXQJ�PLW�GHQ�]XVWlQ�

GLJHQ�*UHPLHQ�JHWURIIHQ��)|UGHU�
DQWUlJH� DQ� P|JOLFKH� *HOGJHEHU
VLQG�JHVWHOOW��RGHU�VLQG�LQ�GHU�(QG�
SKDVH��:LU�KRIIHQ��GLH�)LQDQ]LHUXQJ
XQVHUHV� 5HQRYLHUXQJVYRUKDEHQV

GDPLW�VLFKHUVWHOOHQ�]X�N|QQHQ��6ROO�
WH�DOOHV�ZLH�HUKRIIW�XPVHW]EDU�VHLQ�
ZHUGHQ� ZLU� ZLH� DQJHN�QGLJW� LQ
�����GLH�.LUFKH�VFKOLH�HQ�XQG�XP�
IDVVHQG�LQQHQ�UHQRYLHUHQ�

$P����6HSWHPEHU�XP�������8KU�LP
*RWWHVGLHQVW�KlOW�3DVWRU�%HMDPLQ
3H\N� VHLQH� $XIVWHOOXQJVSUHGLJW�
1DFK�GHP�GUHLMlKULJHQ�3UREHGLHQVW
KDW�VLFK�+HUU�3H\N�DXI�GLH�6WHOOH�LQ

6ROVFKHQ�EHZRUEHQ�XQG
ZLU�VLQG�VHKU�IURK�GDU��
EHU��'DV�VLQG�GLH��EOLFKHQ
)RUPDOLWlWHQ�XQG�KLHU�LVW�
JDQ]�GHPRNUDWLVFK��DXFK
:LGHUVSUXFK� DXV� DOOHQ
*HPHLQGHQ�GHV�YHUEXQ�
GHQHQ�3IDUUDPWHV�P|J�
OLFK��:LU� IUHXHQ�XQV�DXI
HLQHQ�UHJHQ�%HVXFK�DXV
GHQ� *HPHLQGHQ� XQVHU
]Z|OI�7�UPH�

,P�1DPHQ�GHV�.LUFKHQYRUVWDQGHV
P|FKWH�LFK�PLFK�JDQ]�KHU]OLFK�I�U
GLH�VWDUNH�8QWHUVW�W]XQJ�DXV�DOOHQ
7HLOHQ�XQVHUHU�*HPHLQGH�EHGDQ�
NHQ�

%HULFKW DXV�GHP�.LUFKHQYRUVWDQG�6ROVFKHQ�YRQ�.��*��*LIIKRUQ

*ODXEHQV$QKlQJHU�LQ�6WHGXP
$P�����0DL�IDQG�ZLHGHU�HLQ�JDQ]
EHVRQGHUHU�*RWWHVGLHQVW�XQVHUHV
3IDUUEH]LUNV�VWDWW��'LHVPDO�JDVWLHUWH
GHU�*ODXEHQV$QKlQJHU�LQ�6WHGXP�
$XI� GHU� ZXQGHUVFK|QHQ� KLVWR�
ULVFKHQ�+RIDQODJH�YRQ�)DPLOLH�.|�
QLJ��HKHPDOV�:ROSHUV��NRQQWHQ�ZLU
JHPHLQVDP�XQWHU�GHU�JUR�HQ�.DV�
WDQLH�HLQHQ�2SHQ�$LU�*RWWHVGLHQVW
IHLHUQ�
'LH� +RIDQODJH� GLHQW� DOV� ÅJU�QHV
.ODVVHQ]LPPHU´� GHU� /XGROI�:LO�
KHOP�)ULFNH�6FKXOH�� 'LH� )|UGHU�
VFKXOH� DXV� +DQQRYHU� JHVWDOWHW
8QWHUULFKW�I�U�.LQGHU��GLH�EHVRQGHUV
LQ�LKUHU�VR]LDOHQ�XQG�HPRWLRQDOHQ
(QWZLFNOXQJ�JHI|UGHUW�ZHUGHQ��'LH
6FK�OHULQQHQ�XQG�6FK�OHU�HUOHEHQ
LQ�6WHGXP�YRU�DOOHP�GHQ�8PJDQJ
PLW�7LHUHQ�ZLH�3IHUGHQ��+�KQHUQ�
+XQGHQ�XQG�%LHQHQ��'LHV�JLEW�LK�

QHQ�6HOEVWVLFKHUKHLW�XQG�ZLUNW�HQW�
VSDQQHQG�

1DFK�GHP�*RWWHVGLHQVW�JDE�HV�ZLH�
GHU�GDV�*ODXEHQV$QKlQJHU�0HQ��
*HJHQ�HLQH�6SHQGH�JDE�HV�JHJULOOWH
:�UVWFKHQ�XQG�.DOWJHWUlQNH�
:LU�GDQNHQ�JDQ]�KHU]OLFK�DOOHQ�+HO�
IHULQQHQ�XQG�+HOIHUQ�I�U�GLH�9RU�
EHUHLWXQJ�XQG�GHQ�$XIEDX��$XFK
GHU�3IDGILQGHUJUXSSH�Å3HLQHU�3R�
ODUVWHUQH´�GDQNHQ�ZLU�I�U�GLH�0LW�
JHVWDOWXQJ�GHV�*RWWHVGLHQVWHV��(LQ
EHVRQGHUHU�'DQN�JHE�KUW�GHU�)D�

PLOLH�.|QLJ��GLH�XQV�HLQHQ�VR�VFK|�
QHQ�5DKPHQ�JHJHEHQ�KDEHQ��XP
.LUFKH�HLQPDO�DQGHUV�]X�HUOHEHQ�
'HU� QlFKVWH� *ODXEHQV$QKlQJHU
ILQGHW�DP�����$XJXVW�XP�������8KU
DOV�)DPLOLHQJRWWHVGLHQVW�DQ�GHU�$O�
WHQ�.DSHOOH�LQ�%�OWHQ�VWDWW�

)ULHGKRI�6WHGXP
,Q� OHW]WHU� =HLW� ZXUGH� GHU� *U�Q�
VFKQLWWFRQWDLQHU�DXI�GHP�)ULHGKRI
LQ�6WHGXP�]XU�(QWVRUJXQJ�SULYDWHU
*DUWHQDEIlOOH�JHQXW]W��(V�ZLUG�GDU�
DXI�KLQJHZLHVHQ��GDVV�GLHVH�$UW�GHU
(QWVRUJXQJ�QLFKW�]XOlVVLJ� LVW�XQG
DX�HUGHP�DEVROXW�HJRLVWLVFK�XQG
YHUDQWZRUWXQJVORV��'LH�.DSHOOHQ�
JHPHLQGH�EHKlOW�VLFK�YRU��EHL�:LH�
GHUKROXQJ� HLQH� .DPHUD� ]XU
hEHUZDFKXQJ�]X�LQVWDOOLHUHQ�

1HXHV�DXV�GHU�.DSHOOHQJHPHLQGH�6WHGXP�YRQ�-DQ�6\GRZ



��.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ�PLW�6WHGXP

%HNDQQWPDFKXQJHQ
$OOH�-DKUH�ZLHGHU�
:LU�VXFKHQ�HLQHQ�:HLKQDFKWEDXP
I�U�GLH�+HLOLJ�*HLVW�.LUFKH�LQ�*UR�
%�OWHQ��'DV�)lOOHQ�XQG�GHQ�7UDQV�
SRUW��EHUQHKPHQ�ZLU�
:HU�,QWHUHVVH�KDW��HLQHQ�%DXP�]X
VSHQGHQ��PHOGHW�VLFK�ELWWH�EHL�
)DPLOLH�1RWWERKP���������������

5�FNEOLFN
%�UJHU�%UXQFK
$P�6RQQWDJ��GHQ����-XQL�KDWWH�GLH
.LUFKHQJHPHLQGH�LQ�=XVDPPHQDU�
EHLW�PLW�GHU�$*�.XOWXU�]XP�%�UJHU�
EUXFK�XQWHU�GHQ�/LQGHQ�DXI�GHP

.LUFKSODW]�HLQJHODGHQ��'HQ�*RWWHV�
GLHQVW�EHJOHLWHWH�GHU�EHNDQQWH�(Q�
WHUWDLQHU� Å6FKPLGGHO´� PLW
]HLWJHPl�HQ�0HORGLHQ�

'HU� +|KHSXQNW� ZDU� GLH� $NWLRQ�
´:DV�LVW�XQV�XQVHU�3DVWRU�ZHUW´�
3DVWRU�3H\N�ZXUGH�DXI�HLQHU�KLVWR�
ULVFKHQ�'H]LPDOZDDJH�PLW�HLQ�(XUR
*HOGVW�FNHQ�DXIJHZRJHQ��'LH�*H�
PHLQGH�VFKDIIWH�HV��GDV�/HEHQGJH�
ZLFKW´� YRP� 3DVWRU� PLW� GLHVHQ
0�Q]HQ�DXV]XZLHJHQ�
=XP�1DFKUHFKQHQ��HLQH�5ROOH�HLQ
(XUR�6W�FNH� ����(XUR�ZLHJW�PLW
GHP�5ROOHQSDSLHU�������J��:LHYLHO
NDP�GDQQ�ZRKO�]XVDPPHQ"

9LHOHQ�'DQN�DQ�DOOH�IDVW�����%HVX�
FKHU�I�U�GLH�WROOH�6WLPPXQJ�DQ�GLH�
VHP�6RQQWDJ�XQG�GLH�JUR�]�JLJH
6SHQGH�]XU�.LUFKHQUHQRYLHUXQJ�

%DFN�WR�WKH�URRWV���RGHU�]XU�FN
]X�GHQ�:XU]HOQ
1DFK�HLQLJHQ�+HUDXVIRUGHUXQJHQ�
GLH�NUHDWLYH�/|VXQJHQ�HUIRUGHUWHQ�
GDUI� LFK�PLFK� ,KQHQ�DOV� ,KUH�QHXH
3IDUUVHNUHWlULQ�YRUVWHOOHQ�
,FK�KHL�H�6LPRQH�.ODZLWHU�XQG�OHEH
LQ�9|KUXP��PHLQH�)DPLOLH�NRPPW
DEHU� DXV� 6ROVFKHQ� �QXQ� MD�� .OHLQ
6ROVFKHQ�""���+LHU�KDEH�LFK�LQ�PHL�
QHU�.LQGKHLW�XQG�-XJHQG�YLHO�=HLW
YHUEUDFKW�XQG�IUHXH�PLFK�VHKU��KLHU�
KHU�]XU�FN]XNHKUHQ�

$XI�EDOG�LP�3IDUUE�UR
,KUH�6LPRQH�.ODZLWHU

+RPHSDJH�GHV�YHUEXQGHQHQ�3IDUUDPWHV
PLW�GHQ�(LQ]HOVHLWHQ�GHU

.LUFKHQ��XQG�.DSHOOHQJHPHLQGHQ
XQVHUHV�3IDUUEH]LUNV



��

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

9HUDQVWDOWXQJHQ
*HPHLQGHIU�KVW�FN
����6HSWHPEHU�������8KU
8P�6LH�DXFK�XQDEKlQJLJ�YRQ�*RW�
WHVGLHQVWHQ�HWZDV�QlKHU�NHQQHQ�
]XOHUQHQ�� ZROOHQ� ZLU� PLW� ,KQHQ
JHPHLQVDP�IU�KVW�FNHQ��'LHVHV�VROO
DP��������XP����8KU�LQ�GHU�+HLOLJ�
*HLVW�.LUFKH�VWDWWILQGHQ��'DI�U� LVW
DQJHGDFKW�� GDVV� MHGHU� XQG� MHGH
HLQH�.OHLQLJNHLW�]X�HVVHQ�PLWEULQJW�
'DPLW�ZLU�EHVVHU�SODQHQ�N|QQHQ�
ZlUH� HLQH� $QPHOGXQJ� ELV� ]XP
�������VHKU�ZLOONRPPHQ��(LQH�HQW�
VSUHFKHQGH� 0HQJH� DQ� %U|WFKHQ
Z�UGHQ� ZLU� EHVRUJHQ��:HQQ� 6LH
VLFK� MHGRFK�VSRQWDQ�HQWVFKHLGHQ
]X�NRPPHQ��VLQG�6LH�KHU]OLFK�ZLOO�
NRPPHQ�
$QPHOGXQJ�I�U�7HLOQHKPHQGH�EHL�
6RSKLD�3UDZG]LN�7HO��������������
(�0DLO��VRVR������#JP[�GH

'DV�6W��3DQFUDWLL�)LOPWHDP�6RO�
VFKHQ�LQIRUPLHUW
����6HSWHPEHU�������8KU
'HU�QlFKVWH�)LOPDEHQG�LVW�I�U�)UHL�
WDJ�� GHQ� ���� 6HSWHPEHU� JHSODQW�
'HU�(LQODVV� LVW�XP�������8KU��GHU
)LOP�EHJLQQW�XP�������8KU��,P�9RU�
VSDQQ�]HLJHQ�ZLU�GDV�JHPHLQVDPH
.RQ]HUW�GHU�.UHLVFKVlJHQ��%HHNH
6LQJHUV�XQG�+RSIHQKRLOHU� LQ�XQ�
VHUHU�.LUFKH�DXV�GHP�YRULJHQ�-DKU�
'HU�+DXSWILOP�EHVFKlIWLJW�VLFK�PLW
GHQ�XQWHUVFKLHGOLFKHQ�/HEHQVVWLOHQ
YRQ� 7RSPDQDJHUQ� XQG� HQWVSDQ�
QWHQ�/DQGEHZRKQHUQ��(LQH�LQWHUHV�
VDQWH�6LFKWZHLVH��GLH�YLHOOHLFKW�DXFK
KHOIHQ�NDQQ���EHU�GDV�HLJHQH�/HEHQ
QDFK]XGHQNHQ�� (LQ� VFK|QHU� )LOP
�EHU�GHQ�6LQQ�GHV�/HEHQV�YRU�GHU
VFK|QHQ�.XOLVVH� LP�IUDQ]|VLVFKHQ
=HQWUDOPDVVLY�
'HU�(LQWULWW�LVW�NRVWHQORV��DEHU�ZLU
IUHXHQ�XQV�QDW�UOLFK��EHU�IUHXQG�
OLFKH� 6SHQGHQ�� :LH� LP� ULFKWLJHQ

.LQR� LVW� I�U� IULVFKHV�3RSFRUQ�XQG
*HWUlQNH�I�U�DOOH�$OWHUVNODVVHQ�JH�
VRUJW�

$NNRUGHRQ�(QVHPEOH�+DUPR�
QLH�/HQJHGH
����2NWREHU�������8KU
8QVHUH�.RQ]HUWH�VWHKHQ�MHGHV�-DKU
XQWHU�HLQHP�DQGHUHQ�0RWWR�ZREHL
GLH�9RUWUlJH£ YRQ�XQV� VHOEVW��PLW
NOHLQHQ�*HVFKLFKWHQ� VRZLH� ,QIRU�
PDWLRQHQ��EHU�GDV�MHZHLOLJH�6W�FN�
DQPRGHULHUW�ZHUGHQ�
8QVHU� $NNRUGHRQ�(QVHPEOH� EH�
VWHKW�DXV���$NNRUGHRQV��HLQHP�&HO�
OR�� HLQHU� &DMRQ� VRZLH� XQVHUHP
PXVLNDOLVFKHQ£ /HLWHU� XQG� 'LUL�
JHQWHQ�� 6LH� ILQGHQ� XQV� DXFK� DXI
<RX7XEH� XQWHU� �DNNRUGHRQ� HQ�
VHPEOH�KDUPRQLH� OHQJHGH��VRZLH
XQWHU£ZZZ�DNNRUGHRQ�HQVHPEOH�
KDUPRQLH�OH�MLPGR�FRP�
8QVHU�5HSHUWRLUH�LVW�VHKU�EUHLW�JH�
IlFKHUW�XQG�UHLFKW�YRQ�6FKODJHUQ�
3RSVRQJV�� ODWHLQDPHULNDQLVFKHQ
5K\WKPHQ�� (YHUJUHHQV�� .ODVVLN�
)RONVRQJV�ELV�KLQ�]X�W\SLVFKHQ�$N�
NRUGHRQOLHGHUQ�

8QVHUH�,QWHQWLRQ�LVW�HV��GHQ�=XK|�
UHUQ�]X�]HLJHQ��GDVV�PDQ�PLW�HLQHP
$NNRUGHRQ� ZHLW� PHKU� DOV� 6HH�
PDQQVOLHGHU�XQG�Å6FKXQNHOPXVLN´
LQWHUSUHWLHUHQ�NDQQ�£:LU�OHJHQ�GD�
EHL�EHVRQGHUHQ�:HUW�DXI�$UWLNXOD�
WLRQ�XQG�(PRWLRQ�
'HU�(LQWULWW�LVW�IUHL�

*ODXEHQVDQKlQJHU
����2NWREHU�������8KU
'HU� *ODXEHQVDQKlQJHU� NRPPW
QDFK�*UR��%�OWHQ��$P��������ZLUG
XP�������8KU�HLQ�2SHQ�$LU�*RWWHV�
GLHQVW�LP�%HUJEDXSDUN�VWDWWILQGHQ�
,P�$QVFKOXVV�GDUDQ�LVW�I�U�,KU�OHLE�
OLFKHV� :RKO� JHVRUJW�� hEHU� HLQH
6SHQGH�Z�UGHQ�ZLU�XQV�IUHXHQ�

.RQ]HUW�PLW�-HQV�3HWHU�(QN��

.XOWXU�.LUFKH�6ROVFKHQ
����1RYHPEHU�������8KU
���%HQHIL]NRQ]HUW�PLW�-��3��(QN�XQG
&KLRPD�,JZH�
$P�����1RYHPEHU�XP�������8KU
JLEW�-HQV�3HWHU�(QN�GDV����%HQHIL]�

NRQ]HUW�]XU�5HQRYLHUXQJ�XQVHUHU
6W�� 3DQFUDWLL� .LUFKH�� $XFK� GLHVHV
0DO�ZLHGHU�PLW�HLQHU�JDQ]�EHVRQ�
GHUHQ�6lQJHULQ��'LH�6lQJHULQ�&KL�
RPD� ,JZH� LVW� EHNDQQW� DXFK� DXV
GLYHUVHQ� )HUQVHKJRWWHVGLHQVWHQ
PLW�-��3��(QN�
'DV�3URJUDPP�
(LQ�$%%$�.RQ]HUW��'LH�JUR�HQ�+LWV
YRQ�$%%$�ZHUGHQ�HUNOLQJHQ��Å'DQ�
FLQJ�4XHHQ´��Å,�KDYH�D�'UHDP´�ELV
KLQ�]X�Å7KDQN�\RX�IRU�WKH�0XVLF´�
(LQ�.RQ]HUW�GHU�([WUDNODVVH�QXU�EHL
XQV�LQ�6ROVFKHQ�
:LH�LPPHU�LVW�GHU�(LQWULWW�IUHL��ZLU
IUHXHQ�XQV�DEHU��EHU�6SHQGHQ�]XU
5HQRYLHUXQJ�XQVHUHU�.LUFKH�



��

&OXE�6RO
����1RYHPEHU�������8KU�LP
*HPHLQGHVDDO
=XP�ZLHGHUKROWHQ�0DO� KHL�W� GLH
$*�.XOWXU�+XPRUEHJHLVWHUWH�XQG
DOOH�0HQVFKHQ��GLH�JHUQ�ODFKHQ�]XP
&OXE�Å6RO´�DP���������XP�������8KU
LP�*HPHLQGHVDDO�DXI�GHP�3IDUUKRI
ZLOONRPPHQ�� (V�ZLUG� HLQ� JHP�W�
OLFKHU�$EHQG�LQ�9DULHWH�$WPRVSKl�
UH�PLW�KHUDXVUDJHQGHQ�6ROVFKHQHU
.�QVWOHUQ��'HU�hEHUVFKXVV�DXV�GLH�
VHP�$EHQG�ZLUG�I�U�GLH�.LUFKHQUH�
QRYLHUXQJ� JHVSHQGHW�� )�U� GHQ
(LQWULWW�P�VVHQ�.DUWHQ�LP�9RUYHU�
NDXI�HUZRUEHQ�ZHUGHQ��'HU�9HUNDXI
VWDUWHW�LP�2NWREHU�

6LQJHQ�LP�3XON
����1RYHPEHU�������8KU
LQ�6W��3DQFUDWLL�6ROVFKHQ��PLW�GHU
%DQG�+DJHOVFKDGHQ�
(YHUJUHHQV�XQG�*DVVHQKDXHU�PDO
JDQ]�DQGHUV�
.DUDRNH� LVW�GDJHJHQ�QLFKWV��8QG
GDV�%HVWH��GLH�7H[WH�ZHUGHQ��EHU
HLQHQ�%HDPHU�PLW�+LQWHUJUXQG�]XP
0LWVLQJHQ�SURML]LHUW�
%HLP�Å6LQJHQ�LP�3XON´�WUlOOHUQ�DOOH
DXI�HLQPDO�HLQHQ�XQG�GHQ�JOHLFKHQ
6RQJ�

$GYHQWVDQGDFKWHQ
:LU�KDEHQ�GLH�EHVLQQOLFKH�=HLW�EH�
UHLWV�LQ�GHQ�%OLFN�JHQRPPHQ
:LU� ZROOHQ� PLW� ,KQHQ� GLH� 0LWW�
ZRFKQDFKPLWWDJH� LP�$GYHQW�JH�
PHLQVDP�YHUEULQJHQ��'D]X� ODGHQ
ZLU�]X�NOHLQHQ�$GYHQWVDQGDFKWHP

PLW�HLQHP�%DVWHODQJHERW�HLQ��6WDWW�
ILQGHQ�ZLUG�GLHVHV�XP�������8KU�LQ
GHU�+HLOLJ�*HLVW�.LUFKH��GDPLW�%H�
UXIVWlWLJH��(OWHUQ�PLW�.LQGHUQ�XQG
DOOH��GLH�/XVW�GDUDXI�KDEHQ��WHLOQHK�
PHQ�N|QQHQ�
7HUPLQH� ��������������XQG��������MH�
ZHLOV�XP�������8KU

)UDXHQNUHLV
����������� XP� ������ 8KU� .O|QD�
EHQG
�����������XP�������8KU£ �)LOPD�
EHQG�LP�*HPHLQGHVDDO
�����������XP�������8KU�7KHPHQ�
DEHQG�PLW�3DVWRU�3H\N
�����������XP�������8KU�$GYHQWV�
IHLHU
,QIR�XQG�$QPHOGXQJ�EHL�
*��0|FN�������������

(OɀʑUQFDȯΔ�6ɼOVɭȱʑɚ
Å'HU�8UODXEVEHJOHLWHU´
:HQQ� LFK�PLW�PHLQHU�)DPLOLH�� LP
6SH]LHOOHQ�PLW�GHQ�.LQGHUQ��LQ�GHQ
8UODXE�IDKUH��GDUI�HLQH�6DFKH�QLFKW
IHKOHQ��'LH�.UDWLY�7DVFKH�PLW�DOOHU�
OHL�Q�W]OLFKHQ�'LQJHQ��XP�.LQGHU
JXW� ]X� EHVFKlIWLJHQ��1HEHQ� GHQ
NODVVLVFKHQ�$XVPDOELOGHUQ��LVW�XQ�
VHUHU�7DVFKH�IROJHQGHV�]X�ILQGHQ�
6WLFNHU�� 1lKELOGHU�� 6FKHUH�� XQG
.OHEVWRII��3LQVHO�XQWHUVFKLHGOLFKHU
*U|�H��%lQGHU��$FU\OVWLIWH��7DVFKHQ�
ODPSH��=ROOVWRFN��.OHEHEDQG�XQG
GHU�)HOGVWHFKHU�I�U�.LQGHU��6R�N|Q�
QHQ�ZLU�DXV�6W|FNHUQ��7UDXPIlQJHU
EDXHQ��0XVFKHOQ�RGHU�6WHLQH�EH�
PDOHQ�XQG�DXI�(QWGHFNHUWRXU�JH�
KHQ�
,FK�IUHXH�PLFK�GDUDXI��EHLP�QlFKV�
WHQ�(OWHUQ�&DIH��YRQ�(XUHQ�8UODXEV�
EHJOHLWHUQ� ]X� K|UHQ�� 7HUPLQH
�������������������������������������
6FKXEHUW�0DGHOHLQH#
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