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3IDUUH�6DQNW�0DUWLQ�+HUJHQUDWK 

6RQQWDJH�������XQG����������� 

/LHEH�/HVHU� 
 
GDV�3IDUUEULHIUHGDNWLRQVWHDP�EHVWHKW�
DXVVFKOLH�OLFK�DXV�HKUHQDPWOLFKHQ�
0LWDUEHLWHUQ�XQG�LQYHVWLHUW�YLHO�=HLW�
PLW�GHU�(UVWHOOXQJ�GHV�3IDUUEULHIV��
8P�XQV�HLQ�ELVVFKHQ�]X�HQWODVWHQ��
P|FKWHQ�ZLU�6LH�ELWWHQ�,KUH�%HLWUlJH�
XQG�0HVVLQWHQWLRQHQ�S�QNWOLFK�HLQ�
]XUHLFKHQ��GDPLW�VLH�DXFK�LP�3IDUU�
EULHI�HUVFKHLQHQ���'LH�JHQDXHQ�(LQ�
VHQGHGDWHQ�ILQGHQ�6LH�XQWHU�PLWW�
ZRFKV�YRQ�XQVHUHU�6HLWH�Ä$XV�XQVH�
UHP�3IDUUOHEHQ³� 
 
9LHOHQ�'DQN�I�U�,KU�9HUVWlQGQLV� 
'DV�3IDUUEULHIUHGDNWLRQVWHDP�XQG�
GDV�3IDUUE�UR 

7KHPHQ� 
 

-�(XFKDULVWLHIHLHUQ 

-�$XV�XQVHUHP�3IDUUOHEHQ 

-�$XWREXVZDOOIDKUW�QDFK�.HYHODHU 

-�0HVVH�]XP�6FKXOMDKUHVHQGH������� 

-�)URQOHLFKQDPVSUR]HVVLRQ 

-�5�FNEOLFN�0XWWHUWDJ 

-�:DV�OHUQHQ�6FK�OHU" 

-����-DKUH�2IIHQHU�6LQJNUHLV 

-�%LEHOZDQGHUXQJ�LQ�%�WJHQEDFK 

-�3IDUUEULHI�LQ�%XQW" 

-�(YDQJHOLHQ�I�U�.OHLQ�XQG�*UR� 





Ä%ULQJ�)DUEH�KLQHLQ�³�RGHU�3IDUUEULHI�LQ�EXQW" 
 
'HU�+HUJHQUDWKHU�3IDUUEULHI�N|QQWH�,KQHQ�DOV�)DUEDXVJDEH�]XJHVWHOOW�ZHU�
GHQ��GDQQ�NlPHQ�GLH�YLHOHQ�)RWRV�GHV�3IDUU-�XQG�'RUIOHEHQV�QRFK�EHVVHU�
]XU�*HOWXQJ��=X�HLQHP�VHKU�J�QVWLJHQ�3UHLV�N|QQWH�GHU�3IDUUEULHI�LP�3IDUU�
KDXV�.HOPLV�LQ�EXQW�NRSLHUW�ZHUGHQ� 
'D]X�VXFKHQ�ZLU�MHPDQGHQ��Z�P��PLW�HWZDV�WHFKQLVFKHP�9HUVWDQG��GHU�DOOH�
���7DJH���6WXQGHQ�=HLW�KlWWH��XP�GLHVH�.RSLHQ�]X�PDFKHQ� 
%HL�,QWHUHVVH�PHOGHQ�6LH�VLFK�ELWWH�EHL�$VWULG�6FKPLW]-0XQQL[��9|ONHUVEHUJ�
��LQ�+HUJHQUDWK�����������������������$6 

���-DKUH�-�2IIHQHU�6LQJNUHLV �LQ�+HUJHQUDWK 
  
6HLW����-DKUHQ�WULIIW�VLFK�HLQ RIIHQHU�6LQJNUHLV�MHGHQ�'RQQHUVWDJ�XP�������
8KU���6LQJIUHXGLJH�0HQVFKHQ�NRPPHQ�XQYHUELQGOLFK�]XVDPPHQ�XP�/LHGHU�
GLHVHU�(UGH�PLWHLQDQGHU�]X�VLQJHQ� 
'DV�6LQJHQ�VHW]W�NHLQHUOHL�1RWHQNHQQWQLVVH�YRUDXV��:LU�VLQJHQ�RKQH�/HLV�
WXQJVDQVSUXFK��HLQIDFK�QXU�DXV�GHP�+HU]HQ�XQG�DXV�)UHXGH� 
'LH�/LHGHU�EHU�KUHQ�XQVHUH�+HU]HQ�XQG�N|QQHQ�XQV�LQVSLULHUHQ�XQG�JXW�
WXQ� 'DV�JHPHLQVDPH�6LQJHQ�NDQQ�HLQH�ZXQGHUEDUH�0|JOLFKNHLW�VHLQ�VLFK�
]X�HQWVSDQQHQ��VLFK�]X�YHUELQGHQ�XQG  GLH )UHXGH�XQG�.UDIW�LQ�XQV�]X�ZH�
FNHQ�  
.RPPHQ�6LH�HLQIDFK�PDO�YRUEHL�XQG�VLQJHQ�6LH�PLW� 
:LU�VLQJHQ�ELV�(QGH�-XQL�  QDFK�HLQHU�6RPPHUSDXVH�JHKWV�ZHLWHU�DP�'R�
������XP�������8KU �$QJHOHLWHW�ZLUG�GDV�6LQJHQ�GXUFK�$OZLQH�'HHJH�RGHU�
8UVXOD�5HXFKHU��1lKHUHV�ILQGHQ�6LH�DXI  ZZZ�DOZLQH-GHHJH�FRP  � 

����%LEHOZDQGHUXQJ�LQ�%�WJHQEDFK 
 

'LH�GLHVMlKULJH�%LEHOZDQGHUXQJ�ZLUG�DP�0LWWZRFK�����$XJXVW�YRQ������ELV�
FD�������8KU�UXQG�XP�GHQ�6HH�YRQ�%�WJHQEDFK�VWDWWILQGHQ�� 
'HU�/HLWJHGDQNH�ZLUG�VHLQ�� 
Ä(U�LVW�DXIHUVWDQGHQ��(U�LVW�QLFKW�KLHU��0N�������E��³�:R�LVW�HU�GHQQ" 
'DV�2VWHUJHKHLPQLV�VSULFKW�LQ�HUVWHU�/LQLH�YRQ�GHP�/HEHQ�YRU�GHP�7RG��
-HVXV�LVW�DXIHUVWDQGHQ�XQG�OHEW��:LU�ZHUGHQ�DXIHUVWHKHQ�XQG�N|QQHQ�
MHW]W�VFKRQ�GDPLW�EHJLQQHQ��ZHQQ�ZLU�LKP��GHP�/HEHQGLJHQ�EHJHJQHQ��
-H�PHKU�(U�MHW]W�LQ�XQVHU�/HEHQ�WULWW��XPVR�JHZLVVHU�ZLUG�I�U�XQV�XQVHUH�
$XIHUVWHKXQJ��XPVR�ZHQLJHU�ZLUG�XQV�GLH�)UDJH��ZDV�QDFK�GHP�7RG�EH�
VFKlIWLJHQ��Ä:HU�DQ�PLFK�JODXEW��ZLUG�OHEHQ��DXFK�ZHQQ�HU�QRFK�VWHUEHQ�
PXVV³��YJO��-RK���������� 
%HJOHLWXQJ��.DUO-+HLQ]�&DOOHV 
7UHIISXQNW�������8KU�6HHVWUD�H������&DUROµV�%UDVVHUHLH��IU�KHU�+RWHO�GX�
/DF��$EJDQJ������8KU�)HVWHV�6FKXKZHUN���3LFNQLFN�XQG�SDVVHQGH�.OHL�
GXQJ�:,&+7,*��$QPHOGHQ�ELV�]XP����$XJXVW�EHL� 
0DUJRW�3LHO�LQ�(XSHQ��������������-�PDUJRW�SLHO#EHOJDFRP�QHW 
.DULQ�.�SSHU�LQ�5RFKHUDWK����������������-���N�NXHSSHU#KRWPDLO�FRP 




