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1DFKULFKWHQ�DXV�GHP�9HUHLQVOHEHQ� � � � ����������$XVJDEH�+HUEVW������
�

0RLQ��
OLHEH�0LWJOLHGHU��
�

:HU� VSULFKW� QRFK� YRQ� Ä6RPPHUSDXVH³�
RGHU� Ä6RPPHUORFK³�� ZHQQ� HU� GLHVH�
$XVJDEH� GHV� Ä7RSXXVWHUV³� VLHKW"��
'LHVPDO�HUKDOWHQ�6LH�VRJDU�HLQ�([HPS�
ODU�PLW�GRSSHOWHP�8PIDQJ��'LH�6WRIII•OOH�
VWHOOWH� GLH� 5HGDNWLRQ� YRU� GLH� (QWVFKHL�
GXQJ�� (QWZHGHU� DXI� ZLFKWLJH� 1DFKULFK�
WHQ� DXV� GHP� 9HUHLQVOHEHQ� YHU]LFKWHQ��
RGHU� GHQ� 6HLWHQXPIDQJ� HUK|KHQ�� :LU�
HQWVFKLHGHQ�XQV�I•U�GLH�]ZHLWH�0|JOLFK�
NHLW�� :LU� ZROOWHQ� QLFKW� YHUVlXPHQ�� YRQ�
GHU� HUVWPDOLJHQ� 0HKUWDJHVIDKUW� ]X� EH�
ULFKWHQ�� HEHQVR� ZLH� YRP� WUDGLWLRQHOOHQ�
3ILQJVWIHVW��
�
9LHO�)UHXGH�EHLP�/HVHQ�Z•QVFKW�QXQ�
�

GLH�5HGDNWLRQ��

�
�

�

�
�
����2NWREHU� /DEVNDXVHVVHQ�����8KU�

Ä'RUINUXJ³�$EEHKDXVHQ�
����1RYHPEHU� +HUEVWYHUVDPPOXQJ�����8KU�

Ä%XWMDGLQJHU�7RU³�
���'H]HPEHU� 1LNRODXVIHLHU�I•U�.LQGHU�

DE����8KU�
����'H]HPEHU� 3ODWWGHXWVFKHV�7KHDWHU��

���8KU�PLW�.DIIHHWDIHO�
���8KU�$EHQGYRUVWHOOXQJ�
MHZHLOV�LP�Ä'RUINUXJ³�

����'H]HPEHU� 3ODWWGHXWVFKHV�7KHDWHU��
���8KU��Ä'RUINUXJ³�

���-DQXDU�C��� -DKUHVKDXSWYHUVDPPOXQJ�
���8KU��Ä%XWMDGLQJHU�7RU³�

����-DQXDU�C��� 7DQQHQEDXPVDPPOXQJ�I•U�
GDV�2VWHUIHXHU�

�

�

Ä*XGUXQ�KHWW�'ULOOLQJH³�IHLHUW�3UHPLHUH�EHLP�/DEVNDXVHVVHQ�
.DUWHQYRUYHUNDXI�EHL�2/%�XQG�5DLIIHLVHQEDQN���7KHDWHU�XQG�(KUXQJHQ�
�

3UHPLHUH� IHLHUW� GLH� 6SLHOVFKDU� GHV� %•U�
JHUYHUHLQV� PLW� LKUHP� GLHVMlKULJHQ� SODWW�
GHXWVFKHQ�7KHDWHUVW•FN�Ä*XGUXQ�KHWW�'ULO�
OLQJH³�DP�6RQQDEHQG�� ����2NWREHU� ������
'DQQ� OlGW� GHU� 9HUHLQ� XP� ��� 8KU� ]XP�
/DEVNDXVHVVHQ�LQ�GHQ�Ä$EEHKDXVHU�'RUI�
NUXJ³�HLQ�� :HU�DXI�GHQ�NXOLQDULVFKHQ�*H�
QXVV� YRQ� /DEVNDXV� YHU]LFKWHQ� P|FKWH��
NDQQ� VWDWWGHVVHQ� *XODVFK� YRUEHVWHOOHQ��
.DUWHQ�VLQG�LP�9RUYHUNDXI� I•U� �� (XUR� �$�
EHQGNDVVH���(XUR��EHL�GHU�2/%�(OOZ•UGHQ�
XQG� GHU� 5DLIIHLVHQEDQN� $EEHKDXVHQ� HU�
KlOWOLFK�� =XP� 3URJUDPP� JHK|UW� DXFK� GLH�
(KUXQJ� ODQJMlKULJHU� XQG� YHUGLHQWHU� 0LW�
JOLHGHU�GHV�9HUHLQV��



.XWVFKH�XQG�%DXP�GLH�+|KHSXQNWH�LP�8P]XJ�
5DQIW��Ä.|UQFKHQ�XQG�6FKPLHUVFKOXFNV�JOHLFK�ZLHGHU�YHUGDPSIW³�

�

3UDFKWU|VVHU� XQG� HLQH� .XWVFKH� YRQ�
����� ±� GLH� +RO]UlGHU� QRFK� PLW� (LVHQ�
EHVFKODJHQ� ±� ELOGHWHQ� GHQ� HUVWHQ�
%OLFNIDQJ� GHV� GLHVMlKULJHQ�
3ILQJVWXP]XJHV�� ,Q� GHP� HGOHQ� *HIlKUW�
ZXUGHQ� GLH� GLHVMlKULJHQ�
3ILQJVWPDMHVWlWHQ� $QJHOD� :XOII� XQG�
0DUFR� GH� 5HHVH� VRZLH� GDV� NOHLQH�
3ILQJVWSDDU� &DUROLQH� 6WROOH� XQG� -DQLN�
%UXQV�FKDXIILHUW��
5HFKW]HLWLJ� ]XP� 3ILQJVWXP]XJVEHJLQQ�
KDWWH� VLFK� GHU� JUDXH� 6FKOHLHU� DP�
+LPPHO� DXIJHO|VW�� 'LH� 6RQQH� VROOWH�
]ZHLHLQKDOE�6WXQGHQ�DXI�GLH�%DXP��XQG�
.URQHQWUlJHU� VRZLH� GLH� •EULJHQ�
7HLOQHKPHU� QLHGHUEUHQQHQ��
8P]XJVPDUVFKDOO� ZDU� ZLH� LQ� GHQ�
9RUMDKUHQ� GHU� ��� 9HUHLQVYRUVLW]HQGH�
1RUEHUW� +DUWILO�� 'HQ� *OHLFKVFKULWW� GHU�
%DXPWUlJHU� •EHUZDFKWH� 3ILQJVWREPDQQ�
'LHWHU�0LQ‰HQ��

,P�6RQQHQVFKHLQ�NDPHQ�LQ�GLHVHP�-DKU�
DXFK� GLH� .LQGHU� PLW� LKUHQ� EXQW�
JHVFKP•FNWHQ�.UlQ]HQ�JXW�]XU�*HOWXQJ��
'DI•U�PXVVWHQ�GLH�%DXPWUlJHU�UHLFKOLFK�
VFKZLW]HQ�� Ä'LH� .|UQFKHQ� XQG�
6FKPLHUVFKOXFNV� VLQG� JOHLFK� QDFK� LKUHU�
$XIQDKPH� ZLHGHU� YHUGDPSIW�³� PHLQWH�
2UWVE•UJHUPHLVWHU� .DUOKHLQ]� 5DQIW� LQ�
VHLQHU�$QVSUDFKH��(LQLJH�%•UJHU�DQ�GHU�
8P]XJVVWUHFNH� KDWWHQ� VLFK�

]XVDPPHQJHWDQ�� XP� GLH�
8P]XJVWHLOQHKPHU� PLW� IO•VVLJHP�
3URYLDQW�]X�YHUVRUJHQ�� 'HQQRFK�NRQQWH�
GHU� =HLWSODQ� HLQJHKDOWHQ� ZHUGHQ��
=DKOUHLFKH� *lVWH� KDWWHQ� VLFK�
HLQJHIXQGHQ�� XP� GDV� $XIVWHOOHQ� GHV�
%DXPHV�]X�YHUIROJHQ��5HLEXQJVORV�JLQJ�

GHU� %DXP� ]XP� *UX‰� DQ� GHQ�
)U•KOLQJ� ±� ZLH� GHU�
VWHOOYHUWUHWHQGH� 1RUGHQKDPHU�
%•UJHUPHLVWHU� 8OI� 5LHJHO� LQ�
VHLQHU� $QVSUDFKH�
YHUGHXWOLFKWH� ±� LQ� GLH� +|KH��
$QVFKOLH‰HQG�EHJU•‰WH�+DQV�
:LOKHOP� %LHUPDQQ� %HVXFKHU�
XQG� (KUHQJlVWH� XQG� GDQNWH�
GHQ� $NWLYHQ�� .DUOKHLQ]� 5DQIW�
GDQNWH� GHP� %•UJHUYHUHLQ� I•U�
GLH� JHOHLVWHWH� $UEHLW�� Ä2E�
.DUQHYDO�� 2VWHUIHXHU� RGHU�
3ILQJVWEDXPVHW]HQ� ±� LPPHU�
VWU|PHQ�]DKOUHLFKH�0HQVFKHQ�

]XP� %•UJHUYHUHLQ�� 'DV� EHZHLVW�� GDVV�
GHU�%•UJHUYHUHLQ�VHLQHQ�3ODW]�PLWWHQ�LP�
'RUI�� PLWWHQ� LP� /HEHQ� GHU� 0HQVFKHQ�
KDW�³�
�
0HKU�]XP�(OOZ•UGHU�3ILQJVWIHVW������

OHVHQ�6LH�LP�,QWHUQHW��
ZZZ�EY�HOOZXHUGHQ�GH�

�



(OOZ•UGHU�KROHQ�3RNDO�XQG�)DVV�
Ä6SLHO�RKQH�*UHQ]HQ³��(UVWPDOV�VLHJHQ�/RNDOPDWDGRUH�

�

%HL� YLHOHQ� 0LWJOLH�
GHUQ� XQG� )UHXQGHQ�
GHV� %•UJHUYHUHLQV�
VWHKW� DP� 3ILQJVW�
VRQQWDJ� URW� LP� .D�
OHQGHU� HLQJHWUDJHQ��
)U•KVFKRSSHQ� LQ�
(OOZ•UGHQ�� $XFK� LQ�
GLHVHP�-DKU�]RJ�HV�
YLHOH� (OOZ•UGHU�� $E�
EHKDXVHU� XQG� *lV�
WH� DXI� GHQ� 3ILQJVW�
IHVWSODW]��
(U|IIQHW� ZXUGH� GHU�
6RQQWDJPRUJHQ� PLW�
GHP� 3ILQJVWJRWWHV�
GLHQVW�GXUFK�3IDUUHU�
+DQV�:LOKHOP�
%LHUPDQQ�� ,P� $QVFKOXVV� WUDWHQ� VHFKV�
0DQQVFKDIWHQ� ]X� GHP� Ä6SLHO� RKQH�
*UHQ]HQ³�DQ��'LH�3ILQJVWREOHXWH�+HUJHQ�
0RUL‰H�� 'LHWHU� 0LQ‰HQ� XQG� 8ZH� 6WROOH�
KDWWHQ�ZLW]LJH�$XIJDEHQ�YRUEHUHLWHW��GLH�
GLH�VHFKV�7HDPV�EHZlOWLJHQ�PXVVWHQ��
$QJHUHLVW�ZDU�HLQH�*UXSSH�GHV�%•UJHU�
YHUHLQV�Ä&LW\�6•G³�DXV�1RUGHQKDP��HLQH�
0DQQVFKDIW� GHV� +HLPDWFOXE� :HVHU�

VWUDQG�� GLH� 7LWHOYHUWHLGLJHU� GHU� )UHLZLOOL�
JHQ� )HXHUZHKU� $EEHKDXVHQ�� DOV� 6WHOO�
YHUWUHWHU� GHU� 'RUIJHPHLQVFKDIW� %OH[HQ�
HLQ� 7HDP� GHU� %OH[HU� )HXHUZHKU�� GLH�
Ä:DFKK•KQHU³� �� GDV� LVW� GLH� *UXSSH� GHU�
)UDXHQ� YRQ� XQVHUHU� 2VWHUIHXHUZDFKH� ��
VRZLH�GLH�+HLPPDQQVFKDIW�GHV�%•UJHU�
YHUHLQV�(OOZ•UGHQ��
%HUHLWV� ]XP� ]HKQWHQ� 0DO� ZXUGHQ� GLH�
6SLHOH�DXVJHULFKWHW��8QG�DXFK�LQ�GLHVHP�
-DKU�JDE�HV�ZLHGHU�JDQ]�QHXH� 'LV]LSOL�
QHQ�� 1HEHQ� GHP� Ä6FKZHLQHWURJUHQQHQ³�
XQG� HLQHP� XQJHZ|KQOLFK� %DOOWUDQVSRUW�
VSLHO� NDP� HV� DXFK� EHLP� :DVVHUERP�
EHQ]LHOZHUIHQ� DXI� *HVFKLFN� XQG� 7HDP�
JHLVW�DQ��
(UVWPDOV�LQ�GHU�]HKQMlKULJHQ�*HVFKLFKWH�
GHU� 6SLHOH� JHODQJ� HV� GHU� +HLPDWPDQQ�
VFKDIW��GHQ�3RNDO�XQG�GDV� )DVV�%LHU�LQ�
(OOZ•UGHQ�]X�KDOWHQ��3ODW]� ]ZHL�JLQJ�DQ�
GLH� 7LWHOYHUWHLGLJHU� GHU� )HXHUZHKU� $E�
EHKDXVHQ�� 5DQJ� GUHL� WHLOWHQ� VLFK� GLH�
)HXHUZHKU�%OH[HQ�XQG�&LW\�6•G��3XQNW�
JOHLFK� DXI� GHP� YLHUWHQ� 3ODW]� ZDUHQ� GHU�
+HLPDWFOXE� :HVHUVWUDQG� XQG� GLH�
Ä:DFKK•KQHU³��



6SRUWOLFKH�1DFKEDUVFKDIWVSIOHJH�PLW�6LHJ�JHNU|QW�
(OOZ•UGHU�$ERUGQXQJ�JHZLQQHQ�EHLP�Ä&LW\�6•G³�)HVW�

�
$P�����0DL������ZDU�HV�
VR�ZHLW��(UVWPDOV�OXG�GHU�
%•UJHUYHUHLQ� Ä&LW\�6•G³�
]XP�:HWWEHZHUE�Ä6SLHOH�
RKQH� *UHQ]HQ³� HLQ�� EHL�
GHP� VLFK� YHUVFKLHGHQH�
9HUHLQH� DXV� GHU� 8PJH�
EXQJ� LQ� GHU� +HUEHUW�
VWUDVVH� LQ� 1RUGHQKDP�
YHUVDPPHOWHQ� XQG� JH�
JHQHLQDQGHU� LQ� YHU�
VFKLHGHQHQ� 6SLHOH�
'LV]LSOLQHQ� DQWUDWHQ��
$XFK� GHU� %•UJHUYHUHLQ�
(OOZ•UGHQ� ZDU� GHU� (LQ�
ODGXQJ� JHIROJW� ±� YHUDQ�
VWDOWHW�HU�VHOEVW�GRFK�MH�
GHV� -DKU� ]XP� 3ILQJVW�
IU•KVFKRSSHQ�GDV�Ä6SLHO�
RKQH�*UHQ]HQ³��
,P�6FKXENDUUHQUHQQHQ��+RO]�6NL�/DXIHQ�
XQG� 6HLO]LHKHQ� PXVVWHQ� VLFK� GLH� DQJH�
WUHWHQHQ� 0DQQVFKDIWHQ� PHVVHQ�� 8QG�
DXFK�EHL�GHU��.DUWRIIHOVFKOHXGHU��ZDUHQ�
WHFKQLVFKHV� *HVFKLFN� XQG� 6SRUWVJHLVW�
JHIUDJW�� 1DFK� HLQLJHQ� UHFKQHULVFKHQ� ,U�
UXQJHQ�XQG�:LUUXQJHQ�YRU�GHU�6LHJHUHK�

UXQJ� VWDQG� VFKOLH‰OLFK� IHVW�� 'LH� $ERUG�
QXQJ� GHV� %•UJHUYHUHLQV� (OOZ•UGHQ� LVW�
6LHJHU� GHU� HUVWHQ� Ä&LW\�6•G��6SLHOH��
1HEHQ� GHP� 3RNDO� HUKLHOWHQ� GLH� 0DQQ�
VFKDIWVPLWJOLHGHU� HLQ� )DVV� %LHU�� 3ILQJV�
WHQ�EHJU•‰WH�GHU�%•UJHUYHUHLQ�GDQQ�GLH�
)UHXQGH� DXV� GHU� ,QQHQVWDGW� DXI� GHP�
)HVWSODW]�LQ�(OOZ•UGHQ��

�

�
/LHEH�3ILQJVWKHOIHU�XQG��KHOIHULQQHQ��
hEHU� HLQ� -DKU]HKQW� ZDU� LFK� ��� 3ILQJVWREPDQQ� XQG� GLH�
3ILQJVWKHOIHU� KDEHQ� PLU� LPPHU� ]XU� 6HLWH� JHVWDQGHQ��1DFK�
GHU� )DKQHQZDFKH�� GLH� PRUJHQV� XP� ����� 8KU� HQGHWH�� EH�
NDPHQ�ZLU�2EOHXWH��GLH�:DFKH�KLHOWHQ��HLQ�JXWHV�)U•KVW•FN��
)•U� DOOHV� P|FKWH� LFK� PLFK� JDQ]� KHU]OLFK� EHL� HXFK� EHGDQ�
NHQ�� XQG� LFK� KRIIH�� GDVV� ZLU� QRFK�YLHOH� -DKUH� ]XVDPPHQ�
KDOWHQ� XQG� GLH� QHXHQ� 2EOHXWH� JHQDXVR� XQWHUVW•W]HQ� ZHU�
GHQ��'HQQ�RKQH�HXFK�VLQG�GLH�2EOHXWH�HLQ�1LFKWV��
�
9LHOHQ�'DQN��

:HUQHU�X��,QJULG�6FKRO]�



(LQH�5HLVH�LQV�
9HQHGLJ�GHV�1RUGHQV�

7DJHVIDKUW�QDFK�*LHWKRRUQ�
�

)DVW� ����%•UJHUYHUHLQVPLWJOLHGHU�UHLV�
WHQ�DP����-XOL�QDFK�*LHWKRRUQ��'DV�KRO�
OlQGLVFKH�6WlGWFKHQ�ZLUG�DOV�GDV� �9H�
QHGLJ� GHV� 1RUGHQV�� EH]HLFKQHW�� 6WDWW�
$VSKDOW��RGHU�%HWRQVWUD‰HQ�VFKOlQJHOQ�
VLFK� .DQlOH� ]ZLVFKHQ� GHQ� +lXVHUQ�
KLQGXUFK�� .OHLQH�6WHJDQOHJHU�HUVHW]HQ�
GLH� $XIIDKUWHQ� XQG� IDVW� MHGHV� )DPLOL�
HQPLWJOLHG�GRUW�KDW�VHLQ�HLJHQHV�%RRW��
'LH� (OOZ•UGHU� XQG� $EEHKDXVHU� VFKLS�
SHUWHQ�DXI�HLQHP�7RXULVWHQNDKQ�GXUFK�
GLH� PDOHULVFKH� /DQGVFKDIW�� 'LH� 1DFK�
IUDJH�QDFK�5HLVHSOlW]HQ�]X�GLHVHU�7D�
JHVIDKUW� ZDU� VR� JUR‰� JHZHVHQ�� GDVV�
VLFK� GHU� 9HUHLQVYRUVWDQG� NXU]IULVWLJ�
HQWVFKORVV��HLQHQ�]ZHLWHQ�%XV�]X�FKDU�
WHUQ�� 'DV� )D]LW� GHU� 7HLOQHKPHU��
*LHWKRRUQ�ZDU�HLQH�5HLVH�ZHUW��
$XI�GHU�5•FNWRXU�VWRSSWH�GLH�5HLVHJH�
VHOOVFKDIW� LQ� 3DSHQEXUJ�� $P� $XVU•V�
WXQJVNDL� GHU� Ä0H\HUZHUIW³� ODJ� HLQ� /X�
[XVOLQHU�� 6R� ZXUGH� GLH� 5HLVH� EHHQGHW�
PLW� GHP� EHHLQGUXFNHQGHQ� %LOG� GHV�
PlFKWLJHQ�%XJV�GHV�.UHX]IDKUHUV��
�

�

7KHDWHUZRFKHQHQGH�Ä]ZLVFKHQ�GHQ�-DKUHQ³�
(OOZ•UGHU�6SLHOVFKDU�WULWW�GUHLPDO�DXI�±�(LQDNWHU�XQG�6NHWFKH�

�

'LH� 6SLHOVFKDU� GHV� %•UJHUYHUHLQV�
(OOZ•UGHQ�OlGW�Ä]ZLVFKHQ�GHQ�-DKUHQ³�
]XP� 7KHDWHUZRFKHQHQGH� LQ� GHQ� $E�
EHKDXVHU�Ä'RUINUXJ³�HLQ�� ,Q�GUHL�9RU�
VWHOOXQJHQ�]HLJW�VLH�6NHWFKH�XQG�GHQ�
(LQDNWHU� Ä*XGUXQ� KHWW� 'ULOOLQJH³�� $P�
6RQQDEHQG�� ���� 'H]HPEHU�� |IIQHW�
VLFK�GHU�9RUKDQJ�XP����8KU�XQG�XP�
��� 8KU�� (LQH� ZHLWHUH� 9RUVWHOOXQJ� LVW�
DP� 6RQQWDJDEHQG�� ���� 'H]HPEHU��
HEHQIDOOV� XP� ��� 8KU�� 'LH� 6RQQ�
DEHQGQDFKPLWWDJVYHUDQVWDOWXQJ� LVW� PLW� HLQHU� .DIIHHWDIHO� YHUEXQGHQ�� %HL� GHQ� $EHQG�
YHUDQVWDOWXQJHQ�ZLUG�7KHDWHU�%HVWXKOXQJ�DXIJHEDXW��'HU�.DUWHQYRUYHUNDXI�EHJLQQW�DP�
���'H]HPEHU� �

=DKOUHLFKH�)DUEELOGHU�]X�DOOHQ�
9HUDQVWDOWXQJHQ�XQG�DXFK�YRQ�GHQ�
$XVIO•JHQ�ILQGHQ�6LH�LP�,QWHUQHW��



Ä%LWWH�EHKDOWHW�HXUH�%HJHLVWHUXQJ�EHL³�
����$NWLYH�IHLHUQ�LQ�+HLQULFK�6FKU|GHUV�.DUWRIIHOVFKHXQH�

�
(LQ� UHJHV� 9HUHLQVOHEHQ� LVW� QXU� GDQQ�
P|JOLFK��ZHQQ� ]DKOUHLFKH�0LWJOLHGHU�DN�
WLY� LQ� GLH� *HVWDOWXQJ� XQG� $XVI•KUXQJ�
YRQ�9HUDQVWDOWXQJHQ�HLQJHEXQGHQ�VLQG��
$QJHIDQJHQ� YRP� 6NDW�� XQG� 6SLHOH�
$EHQG�•EHU�GLH�1LNRODXVIHLHU�I•U� .LQGHU�
ELV� KLQ� ]X� GHQ� *UR‰YHUDQVWDOWXQJHQ�
.DUQHYDO�XQG�2VWHUIHXHU��2KQH�GHQ�HK�
UHQDPWOLFKHQ�(LQVDW]�GHU�+HOIHU��GLH�]�7��
8UODXEVWDJH�DXIZHQGHQ��ZlUHQ�GLH�9HU�
DQVWDOWXQJHQ� XQVHUHV� %•UJHUYHUHLQV�
XQGHQNEDU��
'DKHU�LVW�HV�PLWWOHUZHLOH�7UDGLWLRQ��GDVV�
VLFK�GHU�9HUHLQVYRUVWDQG�HLQPDO�LP�-DKU�
PLW� HLQHP� )HVW� EHL� GHQ� DNWLYHQ� 0LWJOLH�
GHUQ� EHGDQNW�� $P� ���� $XJXVW� IHLHUWHQ�
����$NWLYH�LQ�+HLQULFK�6FKU|GHUV�.DUWRI�
IHOVFKHXQH�� 0LW� %UDWZXUVW� XQG� HLQHP�
6DODWE•IHWW� ZXUGH� GHU� $EHQG� HU|IIQHW��
6SlWHU�VRUJWHQ�GLH�'-V�Ä-HQQH�	�2OOL³�I•U�
GLH�ULFKWLJH�3DUW\VWLPPXQJ��
'LH� *U•‰H� GHV� ��� 9RUVLW]HQGHQ� NDPHQ�
GLHVPDO� SHU� 7HOHIRQ�� GHQQ� +DQV�
:LOKHOP�%LHUPDQQ�ZDU�PLW�HLQHU�%•UJHU�
YHUHLQVJUXSSH� DXI� 9HUHLQVDXVIOXJ� LQ�
6FKZHULQ�� 6HLQ� 6WHOOYHUWUHWHU� 1RUEHUW�
+DUWILO�GDQNWH�DOOHQ�(KUHQDPWOLFKHQ��Ä%LW�
WH� EHKDOWHW� HXUH� %HJHLVWHUXQJ� EHL�³� DS�
SHOOLHUWH�HU�DQ�GLH�(LQJHODGHQHQ��



5HLVH�QDFK�6FKZHULQ�NRPPW�JXW�DQ�
(UVWH�0HKUWDJHVIDKUW�GHV�%•UJHUYHUHLQV�±�)RUWVHW]XQJ�JHZ•QVFKW�

�

(UVWPDOV� YHUDQVWDOWHWH�
GHU� %•UJHUYHUHLQ� (OO�
Z•UGHQ� MHW]W� HLQH� 0HKU�
WDJHVIDKUW�� 9RP� ���� ELV�
����$XJXVW� �����UHLVWHQ�
��� 0LWJOLHGHU� XQWHU� GHU�
/HLWXQJ� GHV� ��� 9RUVLW�
]HQGHQ� +DQV�:LOKHOP�
%LHUPDQQ� QDFK� 6FKZH�
ULQ�� 8QWHUJHEUDFKW� ZD�
UHQ� GLH� *lVWH� LQ� ]ZHL�
+RWHOV� LQ� ,QQHQVWDGWQl�
KH��)UHLWDJDEHQG�OHUQWHQ�
GLH� (OOZ•UGHU� GDV�
�0HFNOHQEXUJ�/LHG��
NHQQHQ�� GDV� LKQHQ� HLQ�
$OOHLQXQWHUKDOWHU� YHUPLW�
WHOWH�� 'LHVHU� ZLHGHUXP�
HUKLHOW� ]XP� 'DQN� HLQH� .RVWSUREH� YRQ�
Ä+XUUD� %XWMDUODQG�� XQG� ZXQGHUWH� VLFK�
QLFKW� ZHQLJ�� DOV� VLFK� GLH� 5HLVHJHVHOO�
VFKDIW� ]XP�6LQJHQ�GHU�+\PQH�YRQ�GHQ�
3OlW]HQ�HUKRE��
$P�6RQQDEHQG�I•KUWH�HLQ�7DJHVDXVIOXJ�
LQ� GLH� 5RVWRFNHU� ,QQHQVWDGW� VRZLH� DQ�
GHQ�:DUQHP•QGHU�6WUDQG��%HJOHLWHW�YRQ�
HLQHU� 5HLVHOHLWHULQ� HUNXQGHWHQ� GLH� $XV�
IOXJVWHLOQHKPHU�GLH�6WDGW�DQ�GHU�2VWVHH��
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