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=XFKWEXFKVWHOOH
0DULRQ�:LVVW
$XVWU�����������.|QJHQ
7HO���������������
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+HUELJVWU����$��������0�QFKHQ
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)D[��������������
(�0DLO��U]Y#SHWUD�KHQQLQJ�GH
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,P�6WDGWVIHOG�����������'RUVWHQ
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(�0DLO��E�QRWKHOOH#IUHHQHW�GH
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:LHODQGVWU������������0HWWPDQQ
7HO��������������

0DLWD�0�OOHU��9HUWUHWHULQ�WHUKDQJ�������
5HGDNWLRQ�85
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%URLFKHU�6WU�������������0|QFKHQJODGEDFK
7HO����������������)D[�������������

'DWHQV\VWHPH
]�=��QLFKW�EHVHW]W

9HUHLQVDUFKLY
���]�=��QLFKW�EHVHW]W

:HEPDVWHU
.DWKDULQD�/DQJH
6WHLQNLUFKHQHU�6WUD�H����
������%HUOLQ��7HO���������������
(�0DLO��NURPLV�U]Y#W�RQOLQH�GH

.DVVHQSU�IHU
,QJULG�6DVVH�%DGH
5LHGHUEHUJHUVWU������������:LHVEDGHQ

6WHIDQ�:DOWHU
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VWHOOY��.DVVHQSU�IHU
-|UJ�3HWHU�0�OOHU
:HQGHOVWHLQZHJ����������%HUOLQ
7HO����������������)D[�������������
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VLHKH�DNWXHOOHU�=�FKWHUQDFKZHLV
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6WLFNHOE�WWHOHU�:HJ�����������&X[KDYHQ
7HO����������������
(�0DLO��JHVFKH�%ODQNHQDJHO#W�RQOLQH�GH
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5REHUW�%LDO\
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/LHEH
0LWJOLHGHU�

HV� EHJLQQW� HLQH�
VFK|QH� =HLW�� 'LH�
7DJH�ZHUGHQ�HUKHE�
OLFK� OlQJHU� XQG� GLH�
7HPSHUDWXUHQ� VWHL�
JHQ�� -HW]W� PDFKHQ�
GLH� 6SD]LHUJlQJH�
ZLHGHU�6SD���'LH�/XIW�GXIWHW�QDFK�)U�KOLQJ�XQG�GLH�
6RQQH�OlVVW�VLFK�VHKU�RIW�EOLFNHQ�
%HGDQNHQ�P|FKWH� LFK�PLFK� EHL� DOOHQ�� GLH� VR� WROOH�
%HULFKWH�� 8UODXEVHUOHEQLVVH� XQG� VSDQQHQGH�IU|K�
OLFKH�*HVFKLFKWHQ�I�U�GHQ�9WHH�JHVFKLFNW�KDEHQ��
6HOEVW� PHLQH� 0XWWHU� �NHLQH� +XQGHEHVLW]HULQ�� OLHVW�
GHQ�:XII� YRQ�GHU�HUVWHQ�ELV� ]XU� OHW]WHQ�6HLWH��2IW�
KDW�VLH�GDEHL�HLQ�VFKPXQ]HOQ�LP�*HVLFKW��$OVR�ELWWH��
OLHEH�0LWJOLHGHU��PDFKW�ZHLWHU�VR��6FKLFNW�PLU�GRFK�
ELWWH�YLHOH�.URPL�%LOGHU�
(LQ�IURKHV�2VWHUIHVW�

:HQQ�6LH�%HLWUlJH� XQG�%LOGHU� SHU� (�0DLO� VFKL�
FNHQ��GHQNHQ�6LH�ELWWH�XQEHGLQJW�GDUDQ�� LQ�GHU�
0DLO� DOV� %HWUHII�œ97((ő� DQ]XJHEHQ�� 6RQVW�
N|QQHQ�,KUH�%HLWUlJH�QLFKW�]XJHRUGQHW�ZHUGHQ��
'DV�ZlUH� VHKU� VFKDGH�� 'LH�%LOGHU�� QDW�UOLFK� LQ�
)DUEH�� PLW� P|JOLFKVW� ���� GSL� $XÁ|VXQJ�� 'LH�
*U|�H�GHU�%LOGHU�VSLHOW�NHLQH�5ROOH�

ACHTUNG !!! · ACHTUNG !!!
%LWWH�XQEHGLQJW�GDUDXI� DFKWHQ��GDVV�7H[WH�XQG�
%LOGHU�QLFKW�LQ�HLQHU�'DWHL�JHVFKLFNW�ZHUGHQ�
%LWWH�JHWUHQQW�VFKLFNHQ����'DV�KHL�W��'LH�%LOGHU�
ELWWH�QLFKW�LQ�GLH�:RUG�'DWHL�HLQELQGHQ��VRQGHUQ��
DOV�-3(*�'DWHL�EHLOHJHQ��:HQQ�6LH�+XQGHELOGHU�
VFKLFNHQ��JHEHQ�6LH�ELWWH�GHQ�YROOVWlQGLJHQ�1D�
PHQ�GHV�+XQGHV�DQ��GDPLW�ZLU�GHQ�1DPHQ�DXFK�
DEGUXFNHQ�N|QQHQ�
$UWLNHO�ELWWH�QLFKW� LP�(�0DLO�3URJUDPP�VFKUHLEHQ��
VRQGHUQ�DOV�:RUG�'DWHL���GRF��VHQGHQ��'DQNH�
$&+781*���
%LWWH�QLFKW�DOV�GRF[��RGHU�RGW�'DWHL�

)�U�(�0DLOV�YHUZHQGHQ�6LH�ELWWH�GLH�5=9�0DLO�
ÄZXII#NURPIRKUODHQGHU�GH³�

%LV�GDQQ��,KU

6HLWH��

5HGDNWLRQVWHDP
:ROIJDQJ�1RKVH
)ODGGHUVNDPS�����������+XQWORVHQ
7HO���������������

)UDQN�%UDXQ��&KHIUHGDNWLRQ�
5LFKDUG�:DJQHU�6WU������������.UHIHOG
7HO���������������

6.&�6HLWHQ
0HQJLD�*XLGRQ
$UQLVWUD�H�����&+������%LJOHQ
7HO�����������������
(�0DLO��PHFOD�JXLGRQ#EOXHZLQ�FK

.RUUHNWRUDW
+HOOD�)ODPPDQJ
%UHLWHQ�'\N�����������.UHIHOG
7HO����������������

/D\RXW
)UDQN�%UDXQ��V�R��

'UXFN
%XFK��XQG�2IIVHWGUXFN�%UDXQ�*PE+
5LFKDUG�:DJQHU�6WU������������.UHIHOG
7HO���������������

+HUDXVJHEHU
5DVVH]XFKWYHUHLQ�GHU�.URPIRKUOlQGHU�H�9�
(LQJHWUDJHQ�EHLP�$PWVJHULFKW�6LHJHQ��1U�������9HUWUHWHQ�
GXUFK�GHQ����9RUVLW]HQGHQ��+HUUQ�+HLNR�=DKQ��
%HOOHQ�ZHJ�����������%UXFKVDO��7HO����������������
'HU�97((�LVW�HLQH�0LWJOLHGHU]HLWVFKULIW�XQG�NRVWHW�(85�������
'HU�+HIWSUHLV�LVW�LP�0LWJOLHGVEHLWUDJ�GHV�5DVVH]XFKWYHUHLQV�GHU�
.URPIRKUOlQGHU�H�9��HQWKDOWHQ��'HU�97((�LVW�RI¿]LHOOHV�,QIRU�
PDWLRQVRUJDQ�GHV�6FKZHL]HU�.URPIRKUOlQGHU�&OXEV�

%DQNYHUELQGXQJ�GHV�9HUHLQV�
5=9�G��.URPIRKUOlQGHU
.RQWR�1U�������������
%/=������������Ă�0%6�3RWVGDP
,%$1�'(��������������������
%,&�:(/$'('�30%
)�U�XQYHUODQJW�HLQJHVDQGWH�0DQXVNULSWH��%HULFKWH��7H[WH�RGHU�%LOGHU��RE�LP�2ULJLQDO��3DSLHU�
IRWR��%ULHIH��)D[H�HWF���RGHU�DXI��HOHNWURQLVFKHP�:HJH��(�0DLO��&'�520��=,3�HWF���ZLUG�NHLQH�
+DIWXQJ��EHUQRPPHQ�XQG�NHLQH�9HU|IIHQWOLFKXQJ�JDUDQWLHUW��(LQH�9HU|IIHQWOLFKXQJ�ZLUG�PLW�GHU�
(LQVHQGXQJ�JHZ�QVFKW��DXFK�ZHQQ�GLH�5HGDNWLRQ�VLFK�VLQQJHPl�H�.�U]XQJHQ�DXV�3ODW]JU�Q�
GHQ�YRUEHKlOW��(LQH�9HUZHQGXQJ�YRQ�'DWHQ��1DPHQ��$GUHVVHQ��9HUDQVWDOWXQJHQ�HWF���GXUFK�
'ULWWH�NDQQ�VHLWHQV�GHV�9HUHLQV�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��'HU�(LQVHQGHU�YRQ�%HULFKWHQ��
9HUDQVWDOWXQJVKLQZHLVHQ�XQG�DQGHUHQ�,QIRUPDWLRQHQ�LVW�VLFK�GHVVHQ�EHZXVVW��'HU�9HUHLQ�LVW�
QLFKW�YHUSÀLFKWHW��HLQH�9HUZHQGXQJ�GXUFK�'ULWWH��GLH� LKP�EHNDQQW�ZLUG��GHP�(LQVHQGHU�PLW�
]XWHLOHQ��)�U�HLQH�DQGHUH�DOV�GLH�JHZROOWH�9HUZHQGXQJ�YRQ�VROFKHQ�,QIRUPDWLRQHQ�NDQQ�GHU�
9HUHLQ�QLFKW�KDIWEDU�JHPDFKW�ZHUGHQ��'LH�%HULFKWH�P�VVHQ�IUHL�YRQ�5HFKWHQ�'ULWWHU�VHLQ��(LQH�
$XIEHZDKUXQJ� GHU� 8QWHUODJHQ� LVW� QLFKW� YRUJHVHKHQ�� 1DPHQWOLFK� JHNHQQ]HLFKQHWH� %HLWUlJH�
JHEHQ�QLFKW�XQEHGLQJW�GLH�0HLQXQJ�GHU�5HGDNWLRQ�GHV�9RUVWDQGHV�ZLHGHU�

,PSUHVVXP

)UDQN�%UDXQ�PLW�/LVV\

(GLWRULDO
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0LWWHLOXQJHQ�GHV����9RUVLW]HQGHQ

+HLNR�=DKQ

$GLRV�$PLJR�YRP�+RO]HQHU�%DFK

/LHEH�0LWJOLHGHU�
PLW�GLHVHU�$XVJDEH�GHV�97((�HUKDOWHQ�6LH�GLH�
(LQODGXQJ� ]X� XQVHUHU� 0LWJOLHGHUYHUVDPPOXQJ� LQ��
$OVIHOG�� ,FK� IUHXH� PLFK� VFKRQ� DXI� HLQH� JXWH� 9HU�
VDPPOXQJ�PLW�YLHOHQ�,QIRUPDWLRQHQ�I�U�6LH�XQG�]ZHL�
ZLFKWLJHQ�'LQJHQ�I�U�GHQ�9HUHLQ��:LU�VWHOOHQ�,KQHQ�
GLH� LQ� ����� EHVFKORVVHQH� ,QWHUQHWDQZHQGXQJ� YRU�
XQG� ZHUGHQ� ,KQHQ� VFKRQ� HLQLJH� )RUWVFKULWWH� ]XP�
7KHPD�Ä$X�HQDXIWULWW�GHV�5=9³�]HLJHQ�N|QQHQ�

(LQH�EHVRQGHUH�)UHXGH�LVW�HV�PLU��GDVV�LP�-XQL�DXI�
GHU� *HPDUNXQJ� .URP)RKU� HLQH� :DQGHUXQJ� DXI�
GHQ�6SXUHQ�YRQ�,OVH�6FKOHLIHQEDXP�XQG�GHQ�HUVWHQ�
.URPIRKUOlQGHUQ�VWDWW¿QGHQ�ZLUG��(V�ZlUH�ZLUNOLFK�
WROO�� ZHQQ� P|JOLFKVW� YLHOH� .URPLV� PLW� LKUHQ� %HVLW�
]HUQ� ]X� GLHVHP� HLQPDOLJHQ� (YHQW� GHQ�:HJ� QDFK�
+LOFKHQEDFK�¿QGHQ�Z�UGHQ��0LW�GHU�(QWK�OOXQJ�HL�
QHU�,QIRWDIHO��GLH�DQ�GLH�6FK|SIXQJ�XQVHUHU�ZXQGHU�
EDUHQ�+XQGHUDVVH�HULQQHUW��ZLUG�GLHVHU�7DJ�JHNU|QW�
ZHUGHQ��0HLQ�'DQN�JHKW�DQ�)UDX�6WHSKDQLH�'LOJHUW�
+HLQ��GLH�GLHVHV�(YHQW�I�U�XQV�RUJDQLVLHUW��'LH�'H�
WDLOV� HQWQHKPHQ� 6LH� ELWWH� GHP�$UWLNHO� LP� KLQWHUHQ�
7HLO�GHV�97((�

(LQ�ZHLWHUHU�3XQNW� LVW�PLU� VHKU�ZLFKWLJ�� GHQ� LFK� LQ�
GLHVHP�9RUZRUW�DQVSUHFKHQ�P|FKWH��,P�+HUEVW�HU�
UHLFKWH�GLH�5HGDNWLRQ�GHV�97((�HLQ�$UWLNHO��GHQ�
6LH� ZHLWHU� KLQWHQ� LQ� YROOHU� /lQJH� DEJHGUXFNW� VH�
KHQ�N|QQHQ��(LQH�NXU]H�=XVDPPHQIDVVXQJ��)DPL�
OLH�:RGWNH� NDXIWH� HLQHQ� ]ZHLWHQ� .URPL�� QDFKGHP�
GHU�HUVWH�DQ�HLQHP�0LO]WXPRU�YHUVWRUEHQ�ZDU��/HL�
GHU�YHUVWDUE�DXFK�GHU�]ZHLWH�EHUHLWV�QDFK�GUHL�-DK�
UHQ��'LH�7UDXHU� LVW� I�U� MHGHQ�+XQGHEHVLW]HU� QDFK�
YROO]LHKEDU�� :HQQ� GHU� WUHXH� 9LHUEHLQHU� OHLGHW� XQG�
YLHO�]X� IU�K�JHKHQ�PXVV��HQWVWHKW�HLQH�XQHQGOLFKH�
/HHUH� XQG� DXI� HLQPDO� IHKOW� HLQ� )DPLOLHQPLWJOLHG���
(V� ZHUGHQ� LP� KLQWHUHQ� 7HLO� GHV� %ULHIV� VFKZHUH�
9RUZ�UIH�JHJHQ�EHU�GHP�5=9�HUKREHQ� �� GLH�(QW�

WlXVFKXQJ� GDU�EHU�� GDVV� EHLGH� +XQGH� HUNUDQN�
WHQ�� LVW�QDFKYROO]LHKEDU�XQG�ZLUG�YRQ�PLU�XQG�GHP�
JDQ]HQ� 9RUVWDQG� VHKU� HUQVW� JHQRPPHQ�� (V� ZLUG�
DQ� GHQ�5=9� DSSHOOLHUW� VLFK� GHV� 3UREOHPV� GHU� (U�
NUDQNXQJHQ� DQ]XQHKPHQ� XQG� VLFK� QLFKW� QXU� GD�
UXP�]X�N�PPHUQ��ÄRE�GLH�)OHFNHQ�DQ�GHU�ULFKWLJHQ�
6WHOOH�VLW]HQ³��'LHVH�$XVVDJH�OlVVW�PLFK�QLFKW�PHKU�
ORV�� GHQQ� HV� LVW� JHUDGH� QLFKW� VR�� GDVV� GHU� 9HUHLQ�
QLFKWV�JHJHQ�GLH�DQJHVSURFKHQHQ�3UREOHPH�XQWHU�
QLPPW�� 'DV�*HJHQWHLO� LVW� GHU� )DOO�� %LWWH� OHVHQ�6LH�
GD]X�GLH�6WHOOXQJQDKPH�XQVHUHV�=XFKWOHLWHUV�7KR�
PDV�0�WLQJ�� EHYRU� 6LH� VLFK� HLQH�0HLQXQJ� ELOGHQ��
:LU�DOOH�ZLVVHQ��ZHOFKH�'LVNXVVLRQHQ�]XU�*HVXQG�
KHLW� LQQHUKDOE� GHU� 3RSXODWLRQ� JHI�KUW� ZXUGHQ� XQG�
QRFK�LPPHU�ZHUGHQ��0LU�LVW�DXFK�EHZXVVW��GDVV�HV�
LP�+LQEOLFN�DXI�GLHVH�6NHSVLV�HLQ�5LVLNR�LVW�GLHVHQ�
$UWLNHO�]X�YHU|IIHQWOLFKHQ��$EHU�GLHVHV�5LVLNR�P|FKWH�
LFK�HLQJHKHQ�XQG�]XP�$QODVV�QHKPHQ�GLH�$UEHLW�GHV�
5=9� WUDQVSDUHQWHU� GDU]XVWHOOHQ�� 2IIHQEDU� ZLVVHQ�
YLHOH�QLFKW��ZDV�LP�=XFKWDXVVFKXVV�XQG�LP�JDQ]HQ�
9RUVWDQG�JHWDQ�ZLUG�XP�GLH�*HVXQGKHLW�GHU�5DVVH�
]X�I|UGHUQ��$X�HUGHP�VFKHLQW�QLFKW�EHNDQQW�]X�VHLQ��
ZHOFKH�(UIROJH�PLW�GHQ�=XFKWOHQNXQJVPD�QDKPHQ�
LQ�GHQ�YHUJDQJHQ�-DKUHQ�HUUHLFKW�ZHUGHQ�NRQQWHQ���
:LU�ZROOHQ�DE�GHU�QlFKVWHQ�$XVJDEH�LP�5DKPHQ�HL�
QHU�5HLKH�GLH�$UEHLW�GHV�5=9�YRUVWHOOHQ��'D]X�ZHU�
GH� LFK� LQ�GHU�QlFKVWHQ�$XVJDEH�GLH�$XIJDEHQ�GHV�
HQJHUHQ�9RUVWDQGHV�YRUVWHOOHQ��$X�HUGHP�ZLUG�GHU�
=XFKWOHLWHU� �EHU� GLH�$UEHLW� GHV� =XFKWDXVVFKXVVHV�
VFKUHLEHQ�� ,Q� GHU�$XVJDEH� ����� HUKDOWHQ� 6LH� (LQ�
EOLFN�LQ�GLH�$UEHLW�GHU�=XFKWEXFKVWHOOH�XQG�GLH�$XI�
JDEHQ�GHU�=XFKWZDUWH��,Q�$XVJDEH������ZHUGHQ�ZLU�
�EHU� GDV� 9HUIDKUHQ� GHU� =XFKWWDXJOLFKNHLWVSU�IXQJ�
XQG� GLH� *HVXQGKHLWVXPIUDJHQ� EHULFKWHQ� XQG� ZHO�
FKH�6FKO�VVH�GDUDXV�I�U�GLH�=XFKW�JH]RJHQ�ZHUGHQ��

0LW�QDFKGHQNOLFKHQ�*U��HQ
+HLNR�=DKQ
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=XFKWEXFKVWHOOH

0DULRQ�:LVVW

/LHEH�0LWJOLHGHU��
GHU� :LQWHU�� GHU� NHLQHU� ZDU�� LVW�
QXQ� EDOG� YRU�EHU�� +RIIHQ� ZLU�
MHGHQIDOOV�� GHQQ� ZHU� KDW� MHW]W�
QRFK� /XVW� DXI� HLVLJH�.lOWH� XQG�
6FKQHH"� 6FKRQ� VHLW� :RFKHQ�
EO�KHQ�KHLPOLFK�GLH�HUVWHQ�.UR�
NXVVH� XQG� 6FKO�VVHOEOXPHQ� LQ�
XQVHUHP� *DUWHQ� XQG� PDFKHQ�

+RIIQXQJ�DXI�GHQ�)U�KOLQJ�
%HUHLWV�LQ�97((���������NRQQWH�LFK�GLH�HQGJ�O�
WLJHQ�=DKOHQ�I�U�GDV�=XFKWMDKU������YHU|IIHQWOLFKHQ��
+LHU� QRFK� HLQPDO� HLQH� NXU]H� =XVDPPHQIDVVXQJ��
DXV����:�UIHQ�ZXUGHQ�����:HOSHQ� LQ�GDV�=XFKW�
EXFK� HLQJHWUDJHQ� XQG� GLH� GXUFKVFKQLWWOLFKH� :XUI�
JU|�H�ODJ�EHL������:HOSHQ��9LHU]HKQ�QHXH�=ZLQJHU�
QDPHQ� ZXUGHQ� JHQHKPLJW�� (LQH� +�QGLQ� KDWWH� OHL�
GHU� QLFKW� DXIJHQRPPHQ�XQG� ]ZHL�+�QGLQQHQ� KDW�
WHQ�LKUHQ�:XUI�YHUORUHQ��(LQH�GLHVHU�+�QGLQQHQ�KDW�
WH�HLQH�*HElUPXWWHUHQW]�QGXQJ��VR�GDVV�GHU�:XUI�
QLFKW�DXVJHWUDJHQ�ZHUGHQ�NRQQWH��'LH�]ZHLWH�+�Q�
GLQ� YHUORU� LKUH� :HOSHQ� ]XP�:XUIWHUPLQ�� (LQH� JH�
QDXH�8UVDFKH�GHU�7RWJHEXUWHQ�NRQQWH�QLFKW�IHVWJH�
VWHOOW�ZHUGHQ�
1RFK�HLQH�ZHLWHUH�6WDWLVWLN��,Q������ODJ�GLH�7UDJH�
]HLW� GHU� +�QGLQQHQ� ]ZLVFKHQ� ��� 7DJHQ� �MH� QHXQ�
E]Z�� VHFKV�:HOSHQ�� XQG����7DJHQ� �I�QI�:HOSHQ���
'XUFKVFKQLWWOLFK� WUXJHQ� XQVHUH� +�QGLQQHQ� LKUH�
:�UIH������7DJH�
1XQ�]XP�=XFKWMDKU�������%LVODQJ�YHUOlXIW�HV�QRFK�
VHKU�UXKLJ��(V�VLQG�]ZDU�VFKRQ�HWOLFKH�=XFKWDQWUlJH�
EHDUEHLWHW�XQG�JHQHKPLJW�ZRUGHQ��DEHU�ELVODQJ�LVW�
HUVW�HLQ�:XUI�JHERUHQ�XQG�I�QI�ZHLWHUH�+�QGLQQHQ�
VLQG�JHGHFNW��:LH�LPPHU�PDFKW�GLH�1DWXU��ZDV�VLH�
ZLOO�� (LQH� +�QGLQ� ZXUGH� OHLGHU� ]X� IU�K� OlX¿J� XQG�
NRQQWH�GHVKDOE��ZHJHQ�(LQKDOWXQJ�GHU�=XFKWSDXVH��
QLFKW�JHGHFNW�ZHUGHQ��GDI�U�ZDUWHQ�DQGHUH�=�FKWHU�
VHLW�:RFKHQ�DXI�GLH�/lX¿JNHLW�LKUHU�+�QGLQ��GLH�VLFK�
YLHO�=HLW�OlVVW��:HOFK�HLQ�*O�FN��GDVV�ZLU�KLHU�QLFKW�
HLQJUHLIHQ�G�UIHQ��ZROOHQ�XQG�N|QQHQ��
1RFK�HLQPDO�P|FKWH�LFK�DQ�GLH�0|JOLFKNHLW�GHU�XQ�
YHUELQGOLFKHQ� 9RUVWHOOXQJ� MXQJHU� .URPIRKUOlQGHU�
EHL� HLQHU� GHU� LQVJHVDPW� VHFKV� .|UXQJHQ� LP� -DKU�
HULQQHUQ��%LWWH� VHW]HQ�6LH� VLFK� KLHUI�U�PLW� GHP� MH�
ZHLOLJHQ�.|UOHLWHU�YRUDE� LQ�9HUELQGXQJ��GDPLW�DXV�
UHLFKHQG�=HLW�HLQJHSODQW�ZHUGHQ�NDQQ��7HUPLQH�XQG�
$QVSUHFKSDUWQHU� ¿QGHQ�6LH� LP�97((� XQG�RGHU�
DXI�GHU�,QWHUQHWVHLWH�GHV�5=9��(LQH�ZHLWHUH�0|JOLFK�
NHLW� ,KUHQ�.URPIRKUOlQGHU� YRU]XVWHOOHQ�EHVWHKW�EHL�
GHP�LQ�GLHVHP�-DKU�ZLHGHU�VWDWW¿QGHQGHQ�-XQJKXQ�
GHWDJ�VRZLH�DXI�GHQ�UHJHOPl�LJ�VWDWW¿QGHQGHQ�.UR�
PLVSD]LHUJlQJHQ��$XFK�KLHU�¿QGHQ�6LH�ZHLWHUH�$Q�
JDEHQ�LP�97((�

,Q�GHU�)XQNWLRQ�DOV�0LWJOLHGHUYHUZDOWXQJ�P|FKWH�LFK�
QRFK� NXU]� HLQ� JDQ]� DQGHUHV� 7KHPD� DQVSUHFKHQ��
0LW� VHKU� JUR�HP�%HGDXHUQ�PXVVWH� LFK� GLH�.�QGL�
JXQJ� ]ZHLHU� ODQJMlKULJHU�� lOWHUHU�0LWJOLHGHU� HQWJH�
JHQ�QHKPHQ��6LH�VLQG�GLHVHQ�6FKULWW�JHJDQJHQ��ZHLO�
LKQHQ�HU]lKOW�ZXUGH��GDVV�LKU�+XQG�DOV�(SLOHSWLNHU�LQ�
XQVHUHU�'DWHQEDQN�JHI�KUW�Z�UGH��$XFK�HLQ�ODQJHV�
7HOHIRQDW�PLW�LKQHQ�XQG�GLH�9HUVLFKHUXQJ��GDVV�GLH�
VH� $XVVDJH� QLFKW� GHU� :DKUKHLW� HQWVSULFKW�� NRQQ�
WH� LKUH� JUR�H�9HUlUJHUXQJ� �EHU� GDV�*HUHGH� QLFKW�
PHKU�EHVlQIWLJHQ��1DW�UOLFK�ZXUGH�PLU�QLFKW�JHVDJW��
ZHU�GLHVH�$XVVDJH�JHPDFKW�KDW��XQG�VRPLW�NRQQWH�
LFK�GDV�0LVVYHUVWlQGQLV�QLFKW�DXINOlUHQ��
6HLW� -DKUHQ� IUDJH� LFK� PLFK� LPPHU� ZLHGHU�� 0866�
'$6�'(11�:,5./,&+�6(,1"�,PPHU�ZLHGHU�LVW�*H�
UHGH��VLQG�*HU�FKWH�XQG�+DOEZDKUKHLWHQ�GHU�*UXQG�
I�U�9HUlUJHUXQJ�YRQ�0LWJOLHGHUQ��'DV�LVW�ZHGHU�JXW�
I�U�XQVHUH�.URPIRKUOlQGHU�XQG�LKUH�=XFKW�QRFK�I�U�
GLH�*HPHLQVFKDIW�

$EVFKOLH�HQG� QRFK� HLQ� ELVVFKHQ� :HUEXQJ� LQ� HL�
JHQHU�6DFKH��$P����-XOL������¿QGHW�ZLHGHU�XQVHU�
MlKUOLFKHV� .URPIRKUOlQGHUWUHIIHQ� DXI� GHP� hEHUV�
EHUJ� EHL� 3IXOOLQJHQ� VWDWW�� :LU� Z�UGHQ� XQV� IUHXHQ�
ZLHGHU�YLHOH�.URPLV�PLW�LKUHQ�)DPLOLHQ�EHJU��HQ�]X�
N|QQHQ�

%LV�EDOG�,KUH�
0DULRQ�:LVVW��=XFKWEXFKVWHOOH

(LQODGXQJ
:LU� P|FKWHQ� HXFK� JDQ]� KHU]OLFK� ]X� XQVHUHU� �IDVW�
VFKRQ� WUDGLWLRQHOOHQ�� ���� V�GGHXWVFKHQ�.URPLZDQ�
GHUXQJ�HLQODGHQ�
$P������������WUHIIHQ�ZLU�XQV��ZLH�VFKRQ�GLH�OHW]�
WHQ�-DKUH��DP�5HVWDXUDQW�±�&DIH�+RIJXW�hEHUVEHUJ�
LQ�������3IXOOLQJHQ��hEHUVEHUJHU�+RI���
)�U�GLH�+XQJULJHQ�VLQG�DE�������8KU�]XP�JHPHLQ�
VDPHQ�0LWWDJHVVHQ� LP�/RNDO�7LVFKH� UHVHUYLHUW�� I�U�
DOOH� DQGHUHQ� LVW� GHU� 7UHIISXQNW� XP� ������ 8KU� DXI�
GHP�3DUNSODW]�GLUHNW�]XU��FD������VW�QGLJHQ�:DQGH�
UXQJ��:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�DXFK�LKU�PLW�HX�
UHP�.URPL�NRPPW�
%LWWH�WHLOW�DXFK�DOOHQ�DQGHUHQ�.URPLV�GLHVHQ�7HUPLQ�
PLW��GHQQ�MH�PHKU�ZLU�VLQG��XPVR�PHKU�6SD��ZHUGHQ�
ZLU�XQG�XQVHUH�.URPLV�KDEHQ�
%LWWH�JHEW�XQV�NXU]�%HVFKHLG��PLW�ZLH�YLHOHQ�=ZHL��
XQG�9LHUEHLQHUQ�LKU�NRPPW�
9LHOH�*U��H

)DPLOLH�:LVVW�PLW�&LQGHUHOOD��)ORUD�XQG�%LRQD
7HO��������������RGHU

(PDLO�³ZHEPDVWHU#NURPIRKUODHQGHU�YRQ�GHU�DX�GH´
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�
(LQODGXQJ�]XU�0LWJOLHGHUYHUVDPPOXQJ������

�
�

/LHEHV�0LWJOLHG�GHV�5DVVH]XFKWYHUHLQV�GHU�.URPIRKUOlQGHU�H�9���
JHUQH�ODGH�LFK�6LH�]X�XQVHUHU�RUGHQWOLFKHQ�0LWJOLHGHUYHUVDPPOXQJ������HLQ���
�
'LHVH�ILQGHW�DP�6RQQWDJ��GHQ�����0DL������LP�+RWHO�]XU�6FKPLHGH��
LQ�������$OVIHOG�(XGRUI��=LHJHQKDLQHU�6WU�����VWDWW���
%HJLQQ�LVW�XP����8KU��%LWWH�NRPPHQ�6LH�UHFKW]HLWLJ��GDPLW�6LH�VLFK�LQ�GLH�$QZHVHQKHLWVOLVWH�HLQWUDJHQ�
N|QQHQ��
�
)ROJHQGH�7DJHVRUGQXQJ�LVW�YRUJHVHKHQ��
�

��� (U|IIQXQJ�XQG�%HJU��XQJ��
��� )HVWVWHOOXQJ�GHU�IRUP��XQG�IULVWJHUHFKWHQ�(LQODGXQJ�
��� )HVWVWHOOXQJ�GHU�VWLPPEHUHFKWLJWHQ�0LWJOLHGHU�
��� :DKO�GHU�3URWRNROOI�KUHU�XQG�6WLPPHQ]lKOHU�
��� %HVFKOXVV�GHU�7DJHVRUGQXQJ�
��� %HULFKWH�

D�� JHVHW]OLFKHU�9RUVWDQG�
E�� =XFKWOHLWXQJ�
F�� =XFKWEXFKVWHOOH�
G�� 6FKDW]PHLVWHU�
H�� .DVVHQSU�IHU�

��� $XVVSUDFKH�]X�GHQ�%HULFKWHQ�GHV�9RUVWDQGV�
��� $QWUDJ�DXI�(QWODVWXQJ�GHV�9RUVWDQGV�
��� :DKOHQ��

D�� =XFKWDXVVFKXVVPLWJOLHGHU�
E�� =XFKWULFKWHUDXVVFKXVV�
F�� 5HIHUHQW�I�U�'DWHQV\VWHPH�

���� %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�YRQ�$QWUlJHQ�DXI�bQGHUXQJ�GHU�6DW]XQJ�
���� %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�YRQ�$QWUlJHQ�DXI�bQGHUXQJ�YRQ�2UGQXQJHQ�
���� %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�YRQ�$QWUlJHQ�LQ�GHU�]HLWOLFKHQ�5HLKHQIROJH��JHRUGQHW�

QDFK�7KHPHQ�
���� 9HUVFKLHGHQHV�
���� 7HUPLQ�GHU�0*9������XQG�9HUDEVFKLHGXQJ��

�
'LH�YRUOLHJHQGHQ�$QWUlJH�JHPl�������$EV�����XQVHUHU�6DW]XQJ�JHKHQ�,KQHQ�PLW�GLHVHU�(LQODGXQJ�]X��
�
,FK�Z�QVFKH�DOOHQ�7HLOQHKPHUQ�HLQH�JXWH�$QUHLVH�XQG�GHU�9HUVDPPOXQJ�HLQHQ�JXWHQ�9HUODXI��
�
0LW�GHQ�EHVWHQ�*U��HQ�

+HLNR�=DKQ�

���9RUVLW]HQGHU�

(LQODGXQJ�0*9



6HLWH���97(( �������

/LHEH�0LWJOLHGHU�
GDV�-DKU������KDW�PLW�GHU�*H�
VXQGKHLWVXPIUDJH� EHJRQQHQ��
8QVHU�%ULHINDVWHQ�LVW�LQ�GHQ�HU�
VWHQ�7DJHQ�DQ�GLH�*UHQ]HQ�VHL�
QHV� )DVVXQJVYHUP|JHQV� JH�
NRPPHQ� XQG� HV� WUXGHOQ� QRFK�
LPPHU� )UDJHE|JHQ� HLQ�� 0HLQ�
6RKQ� KDW� PLU� GLH� EHVWH� 7HFK�

QLN� JH]HLJW�� GLH�%ULHIH� DXI]XUHL�HQ��1XU� ]ZHL� )UD�
JHE|JHQ�ZXUGHQ�GDEHL�OHLFKW�EHVFKlGLJW�
'LH� $XVZHUWXQJ� GHU� )UDJHE|JHQ� OlXIW� DXI� YROOHQ�
7RXUHQ�� GLH� $XVZHUWXQJVHUJHEQLVVH� ZHUGHQ� DXI�
GHU�0LWJOLHGHUYHUVDPPOXQJ�PLWJHWHLOW�XQG�GLVNXWLHUW�
ZHUGHQ�
%HL� XQVHUHU� OHW]WHQ� =XFKWDXVVFKXVVVLW]XQJ� KD�
EHQ�ZLU� GLH� =XFKWOHQNXQJVPD�QDKPHQ� �EHUDUEHL�
WHW�� 'DEHL� ZXUGHQ� )RUPXOLHUXQJHQ� JHVWULFKHQ�� GLH�
QLFKW� GHU�=XFKWOHQNXQJ� ]X]XRUGQHQ�XQG�EHUHLWV� LQ�
GHU�=XFKWRUGQXQJ�JHUHJHOW�VLQG��)�U�GDV�*HQRW\S�
YHUIDKUHQ� ZXUGH� GLH� 9RUJDEH� I�U� GHQ� 5�:HUW� DXI�
������� � IHVWJHVFKULHEHQ��'LHVHU�:HUW� VROO� GDV�5L�
VLNR�DEVFKlW]HQ��PLW�ZHOFKHU�:DKUVFKHLQOLFKNHLW�LQ�
HLQHP�:XUI�:HOSHQ�PLW�JHQHWLVFK�EHGLQJWHU�(SLOHS�
VLH�YRUNRPPHQ�N|QQHQ��$P������������ZXUGH�GDV�
*HQRW\SYHUIDKUHQ�PLW�HLQHP�5�:HUW�YRQ��������LQ�
.UDIW�JHVHW]W��,Q������ZXUGH�GHU�5�:HUW�DXI��������
XQG� LQ������DXI��������JHVHQNW��0LW�GHU�HUQHXWHQ�
$EVHQNXQJ� � VROOHQ� GHU� EHREDFKWHWH� 7UHQG� GRNX�
PHQWLHUW�XQG�GLH�5LVLNRZDKUVFKHLQOLFKNHLW�ZHLWHU�UH�
GX]LHUW�ZHUGHQ�
'LH�3UD[LV�EHL�GHU�%HDUEHLWXQJ�YRQ�=XFKWDQWUlJHQ�
]HLJW��GDVV�HV�QXU�VHKU�VHOWHQ�YRUNRPPW��GDVV�HLQ�
]X�KRKHU�5�:HUW� ]XU�$EOHKQXQJ�HLQHU�9HUSDDUXQJ�
I�KUW��'HU�=XFKWDXVVFKXVV�SU�IW� MHGHQ�=XFKWDQWUDJ�
VHKU�VRUJIlOWLJ�XQG�JLEW�GHQ�=�FKWHUQ�+LQZHLVH�DXI�
HYHQWXHOO� EHVWHKHQGH� *HVXQGKHLWVUL�
VLNHQ� HLQHU� 9HUSDDUXQJ�� 8QWHUVW�W]XQJ�
XQG�%HUDWXQJ�EHL�GHU�6XFKH�QDFK�GHP�
JHHLJQHWHQ� 'HFNU�GHQ� NDQQ� VLFK� GHU�
=�FKWHU� MHGHU]HLW� EHL� GHP� ]XVWlQGLJHQ�
=XFKWZDUW�KROHQ�
(LQH�ZHLWHUH�1HXUHJHOXQJ�EHL�GHQ�=XFK�
WOHQNXQJVPD�QDKPHQ� EHWULIIW� 7LHUH� PLW�
3DWHOOD� /X[DWLRQ�*UDG� ���'LHVH�ZHUGHQ�
N�QIWLJ� ]XU�=XFKW� QLFKW� ]XJHODVVHQ��'LH�
ZHQLJHQ� EHUHLWV� ]XJHODVVHQHQ� =XFKW�
WLHUH� PLW� 3/�� KDEHQ� Ä%HVWDQGVVFKXW]³�
XQG�N|QQHQ�PLW�GHU�EHWUHIIHQGHQ�=XFKW�
DXÀDJH�ZHLWHUKLQ�HLQJHVHW]W�ZHUGHQ��0LW�
GLHVHU�0D�QDKPH� IROJHQ�ZLU� GHQ� DNWX�
HOOHQ� (PSIHKOXQJHQ�� GLH� DXV� :LVVHQ�

7KRPDV�0�WLQJ

VFKDIW�XQG�)RUVFKXQJ�JHJHEHQ�ZHUGHQ��'LH��EHU�
DUEHLWHWHQ� =XFKWOHQNXQJVPD�QDKPHQ� ZXUGHQ�
YRP� HUZHLWHUWHQ� 9RUVWDQG� EHVFKORVVHQ� XQG� ]XP�
����������� LQ� .UDIW� JHVHW]W�� =XFKWDEVLFKWHQ�� GLH�
YRUKHU�EHDQWUDJW�ZXUGHQ��VLQG�QDFK�GHQ�]X�GLHVHP�
=HLWSXQNW� JHOWHQGHQ� =XFKWOHQNXQJVPD�QDKPHQ�
EHDUEHLWHW�ZRUGHQ�
:LU� SODQHQ� HLQH� 9HUVWlUNXQJ� I�U� GHQ� =XFKWDXV�
VFKXVV� XQG� KDEHQ� KLHUI�U� ]ZHL� .DQGLGDWHQ� DQJH�
VSURFKHQ�� 'LHV� VLQG� 5REHUW� %LDO\�� GHU� EHUHLWV� I�U�
GHQ� 9HUHLQ� DOV� 5�GHQEHDXIWUDJWHU� WlWLJ� LVW� XQG� LQ�
GLHVHU�)XQNWLRQ�VFKRQ�GHQ�HLQHQ�RGHU�DQGHUHQ�PLW�
5DW�XQG�+LOIHVWHOOXQJ�XQWHUVW�W]HQ�NRQQWH��XQG�-XW�
WD�:HLQHUW��GLH�I�U�GHQ�9HUHLQ�LQ�GHU�$UEHLWVJUXSSH�
*HOHQNH� HLQHQ� VHKU� ZLFKWLJHQ� %HLWUDJ� EHL� GHU� (U�
NHQQXQJ� XQG� %HXUWHLOXQJ� P|JOLFKHU� YHUHUEEDUHU�
5LVLNHQ� OHLVWHW�� %HLGH�.DQGLGDWHQ� VLQG� VHKU� HQJD�
JLHUW� XQG� IUHXHQ� VLFK� DXI� HLQH� P|JOLFKH� 0LWDUEHLW�
LP�=XFKWDXVVFKXVV��'LHVHU�9RUVFKODJ�ZLUG�EHL�GHU�
NRPPHQGHQ� 0LWJOLHGHUYHUVDPPOXQJ� ]XU� $EVWLP�
PXQJ�YRUJHOHJW�
(LQ�3UREOHP��GDV�GHU�9HUHLQ�EHL�GHU�QlFKVWHQ�0LW�
JOLHGHUYHUVDPPOXQJ� DQJHKHQ� PXVV�� LVW� GLH� :DKO�
HLQHV�=XFKWULFKWHUDXVVFKXVVHV��EHVWHKHQG�DXV�GUHL�
=XFKWULFKWHUQ��'HU�=XFKWULFKWHUDXVVFKXVV� LVW�HUIRU�
GHUOLFK�� GDPLW� GHU�5=9� HLJHQYHUDQWZRUWOLFK� 6SH]L�
DO]XFKWULFKWHU�DXVELOGHQ�NDQQ��,Q�GHU�9HUJDQJHQKHLW�
ZDU�HV�OHLGHU�VR��GDVV�%HZHUEHU�I�U�GLH�$XVELOGXQJ�
YHUWU|VWHW�ZHUGHQ�PXVVWHQ�
)�U�GDV�ODXIHQGH�-DKU�Z�QVFKH�LFK�DOOHQ�0LWJOLHGHUQ�
YLHO�)UHXGH�PLW� LKUHQ�.URPLV�XQG�JXWH�*HVXQGKHLW�
I�U�0HQVFK�XQG�7LHU�
0LW�IUHXQGOLFKHP�*UX��

7KRPDV�0�WLQJ
=XFKWOHLWHU

=XFKWOHLWHU

)U�KOLQJVJU��H
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=XFKWOHLWHU

=XFKW]LHO�GHV�5=9�GHU�.URPIRKUOlQGHU�LVW�HV��+XQGH�
]X�]�FKWHQ��GLH�GHP�6WDQGDUG�HQWVSUHFKHQ�XQG�IUHL�
YRQ�YHUHUEEDUHQ�.UDQNKHLWHQ�VLQG�

+LHU]X� KDW� GHU� HUZHLWHUWH� 9RUVWDQG� JHP�� 6DW]XQJ�
������ IROJHQGH� =XFKWOHQNXQJVPD�QDKPHQ� EH�
VFKORVVHQ�

1LFKW�LQ�'HXWVFKODQG�VWHKHQGH�=XFKWWLHUH
)�U�=XFKWWLHUH��GLH�QLFKW�LQ�'HXWVFKODQG�VWHKHQ��JLOW�
9RU� GHP� =XFKWHLQVDW]� LVW� GHU� %HIXQG� HLQHU� � *H�
VXQGKHLWVXQWHUVXFKXQJ�QDFK�9RUJDEH�GHV�5=9�HLQ�
VFKOLH�OLFK� =DKQNDUWH� LQ� GHXWVFKHU� hEHUVHW]XQJ�
YRU]XOHJHQ��:HLWHUKLQ�VLQG�)RWRV�YRQ�EHLGHQ�6HLWHQ�
XQG�GHU�)URQWDQVLFKW�YRU]XOHJHQ�
'LHV�JLOW�I�U�=XFKWDEVLFKWHQ��I�U�GLH�GHU�5=9�XP�%H�
UDWXQJ�XQG�$XVNXQIW�JHEHWHQ�ZLUG�

$Q]DKO�GHU�'HFNU�GHQHLQVlW]H
(LQ�5�GH�GDUI� YRP�YROOHQGHWHQ�GULWWHQ�/HEHQVMDKU�
DQ�LQQHUKDOE�YRQ����0RQDWHQ�K|FKVWHQV�GUHL�:�U�
IH�PLW�OHEHQGHQ��LQ�GDV�=XFKWEXFK�GHV�5DVVH]XFKW�
YHUHLQV�GHU�.URPIRKUOlQGHU�H�9��RGHU�HLQHV�)&,�9HU�
EDQGHV�HLQJHWUDJHQH�:HOSHQ�]HXJHQ��6WLFKWDJ� LVW�
GHU�:XUIWDJ�
$E�GHP�YROOHQGHWHQ�DFKWHQ�/HEHQVMDKU�GHV�5�GHQ�
HQWIlOOW�GLH�]HLWOLFKH�%HJUHQ]XQJ�
(U�GDUI�PD[LPDO�VHFKV�:�UIH�]HXJHQ��hEHU�ZHLWHUH�
'HFNHLQVlW]H� HQWVFKHLGHW�� DXI� IRUPORVHQ� $QWUDJ��
GHU�(UZHLWHUWH�9RUVWDQG�
=X� MHGHP� =HLWSXQNW� NDQQ� GHU� (UZHLWHUWH� 9RUVWDQG�
ZHLWHUH� 'HFNHLQVlW]H� DXVVHW]HQ�� ZHQQ� GHU� EH�
JU�QGHWH� 9HUGDFKW� EHVWHKW�� GDVV� GHU� 5�GH� XQHU�
Z�QVFKWH� (LJHQVFKDIWHQ� �]�%�� .UDQNKHLWHQ�� :H�
VHQVFKZlFKHQ��$EZHLFKXQJHQ�YRP�6WDQGDUG�XVZ���
YHUHUEW� RGHU� VHLQ� ZHLWHUHU� (LQVDW]� 5LVLNHQ� I�U� GLH�
N�QIWLJH�3RSXODWLRQ�EHLQKDOWHQ�Z�UGH�

.ULWHULHQ�I�U�GLH�%HDUEHLWXQJ�YRQ�=XFKWDQWUlJHQ�
GXUFK�GHQ�=XFKWDXVVFKXVV
1LFKW�JHQHKPLJW�ZHUGHQ�IROJHQGH�9HUSDDUXQJHQ�
���*ODWW�NXU]�[�JODWW�NXU]
���+HOOJHERUHQ�[�+HOOJHERUHQ
���:HQQ�EHLGH�3DUWQHU�LQ�JOHLFKHU�:HLVH�YRP�6WDQ�
GDUG�DEZHLFKHQ��]�%��]X�ODQJHV�+DDU��IHKOHQGH�=lK�
QH��0DQWHO��VFKPDOH�%OHVVH�XVZ����DXFK�ZHQQ�GLHV�
EH]�JOLFK� �3DDUXQJVDXÀDJHQ�EHL�GHU�.|UXQJ�QLFKW�
H[SOL]LW�GH¿QLHUW�ZRUGHQ�VLQG�
+DW�HLQ�3DDUXQJVSDUWQHU�PHKU�DOV�HLQHQ�)HKO]DKQ��
PXVV�GHU��DQGHUH�3DUWQHU�YROO]DKQLJ�VHLQ��IHKOHQGH�
0��N|QQHQ�XQEHU�FNVLFKWLJW�EOHLEHQ���

���:HQQ�YRQ�EHLGHQ�6HLWHQ�JHVXQGKHLWOLFKH�5LVLNHQ�
GHU�JOHLFKHQ�$UW�EHVWHKHQ�
��� 'LH� ]X� YHUSDDUHQGHQ� 7LHUH� G�UIHQ� ELV� ]XU� GULW�
WHQ�*HQHUDWLRQ�NHLQHQ�JHPHLQVDPHQ�$KQHQ�KDEHQ���
hEHU�$XVQDKPHQ�HQWVFKHLGHW�GHU�=XFKWDXVVFKXVV�
LP�EHJU�QGHWHQ�(LQ]HOIDOO�
'HU� =XFKWDXVVFKXVV� EHKlOW� VLFK� LQ� =ZHLIHO�� XQG�
*UHQ]IlOOHQ�YRU��GDYRQ�DE]XZHLFKHQ��ZHQQ�HV�GHP�
,QWHUHVVH�GHU�5DVVH�GLHQW�

=XFKWDXVVFKOXVV�EHL�YHUHUEEDUHQ�.UDQNKHLWHQ
0LW�7LHUHQ��GLH�YRQ��HLQHU�YHUHUEEDUHQ�.UDQNKHLW��EH�
WURIIHQ�VLQG��GDUI�QLFKW�JH]�FKWHW�ZHUGHQ���'D]X�JH�
K|UHQ�]�%��(SLOHSVLH��YHUHUEEDUH�%DOOHQHUNUDQNXQJ��
YHUHUEEDUH�$XJHQNUDQNKHLWHQ� XQG� DQGHUH�ZLVVHQ�
VFKDIWOLFK�DQHUNDQQWH�(UENUDQNKHLWHQ�

3DWHOODOX[DWLRQ
+XQGH�PLW� 3DWHOODOX[DWLRQ� ZHUGHQ� ]XU� =XFKW� QLFKW�
]XJHODVVHQ�

&\VWLQXULH
$Q�&\VWLQXULH�HUNUDQNWH�+XQGH��GHUHQ�9ROOJHVFKZL�
VWHU�XQG�GLH�(OWHUQWLHUH�VLQG�]XU�=XFKW�QLFKW�]XJHODV�
VHQ��HEHQVR�1DFKNRPPHQ�HUNUDQNWHU�+XQGH�

*HQRW\SYHUIDKUHQ
=XU�%HNlPSIXQJ�GHU�(SLOHSVLH�ZXUGH�GDV�*HQRW\S�
YHUIDKUHQ�HLQJHI�KUW��'HU�*UHQ]ZHUW�GHU�]X�YHUSDD�
UHQGHQ�7LHUH��LVW�LP�=XFKWOHQNXQJVSODQ�I�U�(SLOHSVLH�
IHVWJHOHJW��GHU]HLW�5� ���������

:HQQ��EHU�GLH�*HVXQGKHLW�GHU�7LHUH�XQG�GHUHQ�ID�
PLOLlUHV��8PIHOG��NHLQH�DXVUHLFKHQG�JHVLFKHUWHQ�(U�
NHQQWQLVVH�YRUOLHJHQ��ZLUG�GHU�3�:HUW�LQ�GHU�*HQR�
W\SOLVWH�DXI��������JHVHW]W�

+DW�HLQ�3DDUXQJVSDUWQHU�]XP�=HLWSXQNW�GHV�'HFN�
VSUXQJV� HLQHQ� *HQRW\SVFKlW]ZHUW� YRQ� ���� RGHU�
VFKOHFKWHU�� VR� G�UIHQ�:HOSHQ� DXV� GLHVHU�3DDUXQJ�
QLFKW�YRU�GHP�YROOHQGHWHQ�GULWWHQ�/HEHQVMDKU�LQ�GHU�
=XFKW�HLQJHVHW]W�ZHUGHQ��

'LH� ,QKDOWH� GHU� *HQRW\SOLVWH� XQG� GHV� =XFKWOHQ�
NXQJVSODQHV�(SLOHSVLH�VLQG�%HVWDQGWHLOH�GHU�=XFKW�
OHQNXQJVPD�QDKPHQ�

'LH� 6DW]XQJ�� GLH� =XFKWRUGQXQJ�� GLH� .|URUGQXQJ��
VRQVWLJH� 2UGQXQJHQ� � XQG� %HVFKO�VVH� GHV� 9RU�
VWDQGHV�EOHLEHQ�KLHUYRQ�XQEHU�KUW�XQG�KDEHQ�9RU�
UDQJ�
6WDQG�����������

=XFKWOHQNXQJVPD�QDKPHQ�GHV�5DVVH]XFKWYHUHLQV�GHU�.URPIRKUOlQGHU



6HLWH��� 97(( �������

%HULFKW

8QVHUH�*HVFKLFKWH�EHJLQQW�YRU����-DKUHQ��DOV�PHL�
QH� 7RFKWHU�� GDPDOV� ��� -DKUH� DOW�� LKUHQ� +HU]HQV�
ZXQVFK� HUI�OOW� EHNDP� XQG� ZLU� HLQHP�+XQG� LQ� XQ�
VHUHU�)DPLOLH�HLQ�=XKDXVH�JHJHEHQ�KDEHQ��)�U�VLH�
NDP�GDPDOV�QXU�HLQ�.URPIRKUOlQGHU�LQ�)UDJH��:LFK�
WLJVWH� .ULWHULHQ�� )DPLOLHQKXQG�� NHLQ� -DJGWULHE�� QXU�
SULYDWH�=�FKWXQJ�XQG� ÄYHUVWHKW� VLFK� VXSHU�PLW� DQ�
GHUHQ�+XQGHQ³��:LU�KDEHQ�YLHOH�7HOHIRQDWH�JHI�KUW�
XQG� HUIDKUHQ�� GDVV� GLHVH�+XQGHUDVVH� VHKU� VHOWHQ�
LVW�XQG�HV�ODQJH�:DUWHOLVWHQ�YRQ�ELV�]X�GUHL�-DKUHQ�
JLEW�� XP� HLQHQ�:HOSHQ� ]X� EHNRPPHQ��:LU� KDWWHQ�
YLHO�*O�FN�XQG�GHU�NOHLQH�$]]R�YRP�:LHQLJHU�%DFK�
ZXUGH�XQVHU�QHXHV�)DPLOLHQPLWJOLHG��
8QVHUH� HLJHQHQ� (UIDKUXQJHQ� XQWHUVFKLHGHQ� VLFK�
GDQQ�DEHU�YRQ�GHQ�(UZDUWXQJHQ��]��%��GHQHQ�YRQ�
HLQHP�XPJlQJOLFKHQ�+XQG��GHQ�PDQ�DXI�DOOH�.URP�
IRKUOlQGHU�6SD]LHUJlQJH�PLWQHKPHQ�NDQQ��'LH�5��
GHQ� XQWHUHLQDQGHU� YHUWUXJHQ� VLFK� QLFKW� JXW� XQG�
DXFK�DXI�6SD]LHUJlQJHQ�LP�HLJHQHQ�8PIHOG�ZDU�GLH�
6LWXDWLRQ� EHLP� =XVDPPHQWUHIIHQ�PLW� DQGHUHQ� 5��
GHQ�QLFKW�LPPHU�KDUPRQLVFK��:LU�JODXEWHQ�GDPDOV�
DQ�GLHVH�+XQGHUDVVH��KLHOWHQ�HV�I�U�VHKU�YRUWHLOKDIW��
GDVV�QXU�SULYDW�JH]�FKWHW�ZXUGH��XQG�ZDUHQ�GDPDOV�
QRFK�GHU�0HLQXQJ��GDVV�GLH�.URPIRKUOlQGHU�EHVRQ�
GHUV�JHVXQGH�+XQGH�VHLHQ��
$EHU�DXFK�KLHU�ZXUGHQ�ZLU�VFKQHOO�HLQHV�%HVVHUHQ�
EHOHKUW��0LW� �� -DKUHQ� HUNUDQNWH� XQVHU�$]]R� DQ� HL�
QHU�VHKU�DJJUHVVLYHQ�)RUP�HLQHV�0LO]WXPRUV��(LQH�
2SHUDWLRQ�QDFK�GHP�$XISODW]HQ�GHV�7XPRUV�NRQQWH�
VHLQ�/HEHQ�OHLGHU�QXU�XP�]ZHL�0RQDWH�YHUOlQJHUQ��
%HL�XQVHUHQ�5HFKHUFKHQ�VWHOOWHQ�ZLU�GDQQ�IHVW��GDVV�
HV�LQ�GLHVHU�/LQLH�VFKRQ�.UHEVHUNUDQNXQJHQ�JHJH�
EHQ� KDWWH�� 'D� XQVHU�$]]R� HLQ� 'HFNU�GH� ZDU� XQG�
ZLU�GDGXUFK�HLQLJH�.RQWDNWH�]X�=�FKWHUQ�XQG�DXFK�
.lXIHUQ� GHU�1DFKNRPPHQVFKDIW� YRQ�$]]R�KDWWHQ��
HUIXKUHQ�ZLU�DXFK�YRP�7RG�HLQHU���-DKUH�DOWHQ�7RFK�
WHU�YRQ�$]]R��EHL�GHU�lKQOLFKH�6\PSWRPH�DXIJHWUH�
WHQ�ZDUHQ�
$OV�GLH�'LDJQRVH�EHL�XQVHUHP�$]]R�IHVWVWDQG��KD�
EHQ�ZLU�VRIRUW�GLH�]XVWlQGLJH�=XFKWZDUWLQ��EHU�GLH�
(UNUDQNXQJ� LQIRUPLHUW� XQG� LKQ� VHOEVWYHUVWlQGOLFK�
QLFKW�PHKU�DOV�'HFNU�GHQ���HLQH�$QIUDJH�KDWWH�YRU�
JHOHJHQ���HLQJHVHW]W��
:HU�VFKRQ�HLQPDO�VHLQ�JHOLHEWHV�+DXVWLHU�YHUORUHQ�
KDW��ZHL���ZLH�HV�XQV�QDFK�GHP�7RG�YRQ�$]]R�HU�
JDQJHQ� LVW�� 9LHOH�:RFKHQ� XQG� 0RQDWH� ZDUHQ� ZLU�
VHKU�WUDXULJ��GHQQ�HU�IHKOWH�XQV�VR�VHKU��1DFK�HLQL�
JHQ�0RQDWHQ�EHVFKORVVHQ�PHLQ�0DQQ�XQG�LFK��ZLH�
GHU� HLQHQ�+XQG� ]X� XQV� ]X� QHKPHQ��7URW]� GHU�(U�
NUDQNXQJ� YRQ�$]]R� ZDU� GHU�:XQVFK� QDFK� HLQHP�
.URPIRKUOlQGHU��ZLHGHU�GD��

+HXWH�KDEHQ�ZLU�GLHVHQ�:XQVFK�QLFKW�PHKU��$XFK�
KDEHQ�ZLU�QLFKW�PHKU�GLHVH�QDLYH�0HLQXQJ��GDVV�ZLU�
HV�PLW�HLQHU�JHVXQGHQ�+XQGHUDVVH�]X� WXQ�KDEHQ��
GHQQ�XQVHU�]ZHLWHU�.URPIRKUOlQGHU�PLW�1DPHQ�-R�
VFKL���$PDUX�YRQ�GHU�6PDOHQEXUJ��ZXUGH�OHLGHU�QXU�
��-DKUH�DOW��,P�$OWHU�YRQ���-DKUHQ�EHNDP�HU�HSLOHS�
WLVFKH�$QIlOOH��:LH�QDFK�HLQHU�057�8QWHUVXFKXQJ�
GLDJQRVWL]LHUW� ZXUGH�� OLWW� -RVKL� DQ� HLQHP�+\GURFH�
SKDOXV�,QWHUQXV��HLQHU�)RUP�GHV�:DVVHUNRSIHV��GHU�
XUVlFKOLFK� I�U�GLH�(SLOHSVLH�ZDU��(U�EHNDP�PHKUH�
UH�0HGLNDPHQWH��X��D��HLQHV��XP�GHQ�)O�VVLJNHLWV�
GUXFN�]X�VHQNHQ��XQG�HLQ�(SLOHSVLH�0HGLNDPHQW��,Q�
GHU�5HJHO�EHNDP�-RVFKL���ELV���$QIlOOH�KLQWHUHLQDQ�
GHU��XQG�HV�GDXHUWH�HLQH�JDQ]H�:HLOH��ELV�HU�VLFK�
ZLHGHU� QRUPDO� EHZHJHQ� NRQQWH�� G�K��PDQ�PXVVWH�
JXW�DXI�LKQ�DXISDVVHQ��GDPLW�HU�QLFKW�LUJHQGZR�DQ�
VWLH��XQG�VLFK�YHUOHW]WH��)�U�GLH�JDQ]H�)DPLOLH�ZDU�
GLHV�HLQH�VFKZHUH�=HLW��,P�6HSWHPEHU�OHW]WHQ�-DK�
UHV�KDWWH�HU�GDQQ�HLQHQ�6WDWXV�(SLOHSWLFXV��GHQ�HU�
QXU�GXUFK�HLQH�VRIRUWLJH�JXWH�PHGL]LQLVFKH�9HUVRU�
JXQJ�LQ�HLQHU�7LHUNOLQLN��EHUOHEWH��
(LQ�-DKU�ODQJ�KDWWH�XQVHU�-RVFKL�DQ�GLH�����$QIlOOH��
HLQPDO�VWlUNHU�XQG�GDQQ�ZLHGHU�QLFKW�VR�KHIWLJ��8QV�
KDW�HV�MHGHV�0DO�GDV�+HU]�]HUULVVHQ��LKQ�VR�OHLGHQ�
]X�VHKHQ��'RFK�]ZLVFKHQ�GHQ�$QIlOOHQ�ODJHQ�GDQQ�
��ELV���:RFKHQ��LQ�GHQHQ�HU�DQIDOOVIUHL�ZDU�XQG�HLQ�
ULFKWLJ�VFK|QHV�+XQGHOHEHQ�KDEHQ�NRQQWH��,P�-XQL�
GLHVHV�-DKUHV�EHNDP�HU�QDFK���:RFKHQ�RKQH�$QIDOO�
HUQHXW� HLQHQ�6WDWXV�(SLOHSWLFXV�� GHU� VR� VWDUN�ZDU��
GDVV�ZLU�XQVHUHQ�OLHEHQ�-RVFKL�YRQ�VHLQHP�/HLGHQ�
HUO|VHQ�PXVVWHQ�
:DV�LVW�DXV�XQVHUHU�/LHEH�]X�.URPIRKUOlQGHUQ��EULJ�
JHEOLHEHQ"�8QVHUH�/LHEH�]X�GLHVHU�+XQGHUDVVH�LVW�
HUORVFKHQ��'HQQ�ZLU�PHLQHQ��.UDQNKHLWHQ�P�VVHQ�
HUQVW� JHQRPPHQ�ZHUGHQ�� (V� VROOWH� VLFK� DXFK� XP�
GLH� :HLWHUJDEH� YRQ� .UDQNKHLWHQ� JHN�PPHUW� ZHU�
GHQ��XQG�HV�VROOWHQ�DXFK�'HFNU�GHQ�JHVSHUUW�ZHU�
GHQ��ZHQQ�VLFK� LQ�HLQHP�:XUI��DQ�GHP�GHU�'HFN�
U�GH� EHWHLOLJW� ZDU�� HLQH� VFKZHUZLHJHQGH� .UDQN�
KHLW� JH]HLJW� KDW��:LH� NDQQ�HV� VHLQ�� GDVV�HLQ�HKH�
PDOLJHV�0LWJOLHG� LP�=XFKWDXVVFKXVV�EH]�JOLFK�-R�
VFKL�lX�HUW�� Ä$XV�GLHVHP�:XUI�KlWWH� LFK�EHVWLPPW�
NHLQHQ�+XQG�JHNDXIW�³"�'D�PXVV�PDQ�GRFK�DQQHK�
PHQ�� GDVV� EHL� GHQ� .URPIRKUOlQGHUQ�� REZRKO� EHL�
HLQHP�7LHU�RGHU�LQ�GHVVHQ�/LQLH�(UNUDQNXQJHQ�EH�
NDQQW�VLQG��PLW�EHVWLPPWHQ�7LHUHQ�HLQIDFK�ZHLWHUJH�
]�FKWHW�ZLUG��$XV�GHQ�:XUIPHOGXQJHQ�HQWQHKPHQ�
ZLU� LPPHU�ZLHGHU�� GDVV�HLQLJH� �ZDKUVFKHLQOLFK�PLW�
lX�HUOLFKHQ� 5DVVHPHUNPDOHQ� EHVRQGHUV� �EHUHLQ�
VWLPPHQGH��5�GHQ�LPPHU�ZLHGHU�]XP�(LQVDW]�NRP�
PHQ��$XFK� GHQNHQ�ZLU�� GDVV� GLH�$JJUHVVLYLWlW� EHL�
GHQ�5�GHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�VHKU�]XJHQRPPHQ�

(LQ�%OLFN�]XU�FN�DXI�GLH�=HLW�PLW�XQVHUHQ�.URPLV�$]]R�XQG�-RVFKL
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KDW��:DUXP�NDVWULHUHQ�YLHOH�.URPIRKUOlQGHUU�GHQ�
%HVLW]HU�LKUH�+XQGH"�,Q�GHQ�OHW]WHQ�0RQDWHQ�KDEH�
LFK� PLW� HLQLJHQ� .URPIRKUOlQGHU�%HVLW]HUQ� .RQWDNW�
DXIJHQRPPHQ�XQG�OHLGHU�HLQLJH�7RGHV��XQG�.UDQN�
KHLWVIlOOH� �+HU]HUNUDQNXQJ�� $XWRLPPXQHUNUDQNXQJ�
XVZ���HUIDKUHQ��*LEW�HV�HLJHQWOLFK�HLQH�6WDWLVWLN�]XU�
/HEHQVHUZDUWXQJ�GHU�.URPIRKUOlQGHU"�
:LU�DSSHOOLHUHQ�DQ�DOOH�=�FKWHU�XQG�GHQ�=XFKWYHU�
EDQG� VLFK� GLHVHU� 3UREOHPDWLN� DQ]XQHKPHQ�� GHQQ�
MHGHU�=�FKWHU�LVW�EHP�KW��HLQ�JXWHV�=XKDXVH�I�U�VHL�
QH�:HOSHQ�]X�¿QGHQ��'LHVH�QHXHQ�%HVLW]HU�VROOHQ�
GHQ�7LHUHQ�YLHO�/LHEH�VFKHQNHQ�XQG�VLH�JXW�EHKDQ�
GHOQ�� ZDV� GLHVH� VLFKHU� DXFK� WXQ��$OVR�0HQVFKHQ��
GLH�PLW�YLHO�*HI�KO�LKUH�+XQGH�JUR�]LHKHQ��XQG�GLH�
HV�GDQQ�DEHU�DXFK�VFKZHU�KDEHQ��PLW�GHU�.UDQNKHLW�
LKUHV�7LHUHV� �� YRU� DOOHP� GDPLW�� GDVV� VLH� LKP� QLFKW�
KHOIHQ� N|QQHQ� �� XP]XJHKHQ�� 6R� KLQWHUOlVVW� PDQ�
DXFK� YLHOH� NUDQNH�+XQGHEHVLW]HU��$XFK� GDV� VROOWH�
PDQ� VLFK� DOV� =�FKWHU� XQG� DXFK� DOV� =XFKWZDUW� YRU�
$XJHQ�I�KUHQ��
:LU�Z�UGHQ�XQV�VHKU�IUHXHQ��ZHQQ�VLFK�GHU�=XFKW�
YHUHLQ� GHU� .URPIRKUOlQGHU� LQWHQVLY� XP� GLH� �JHQH�
WLVFKH��*HVXQGKHLW�GHU�5DVVH�N�PPHUQ�Z�UGH��(V�
JHKW�QLFKW�QXU�GDUXP��GDVV�ÄGLH�)OHFNHQ�DQ�GHU�ULFK�
WLJHQ�6WHOOH�VLW]HQ³��VRQGHUQ�DXFK�GDUXP��ZLH�HV�ÄLQ�
QHQ³�DXVVLHKW��ZLH�HV�XP�GHQ�&KDUDNWHU�GHU�7LHUH�
EHVWHOOW�LVW��(V�JHKW�HLQIDFK�GDUXP��GDVV�GLH�+XQGH�
JHVXQG�VLQG�XQG�LKU�+XQGHOHEHQ�JHQLH�HQ�N|QQHQ�

6DELQH�:RGWN

$QWZRUW�DXI�GHQ�:8))�$UWLNHO�YRQ�)UDX�:RGWNH
/LHEH�)UDX�:RGWNH�
GDQNH�I�U�,KUHQ�%HULFKW��,FK�¿QGH�HV�VHKU�JXW��GDVV�
6LH�DXV�,KUHU�6LFKW��EHU�,KUH�EHLGHQ�.URPLV�VFKUHL�
EHQ��(V�ZLUG�GHXWOLFK��GDVV�6LH�VFKZHU�DQ�GHP�9HU�
OXVW� ,KUHU� OLHEHQ�+XQGH�JHWUDJHQ�KDEHQ��6LH�VFKLO�
GHUQ� ,KUH� DQIlQJOLFKHQ� (UZDUWXQJHQ� DQ� GLH� 5DV�
VH��GLH�(UIDKUXQJHQ�PLW�,KUHQ�+XQGHQ�XQG�VFKOLH��
OLFK�GLH�.UDQNKHLWVYHUOlXIH�,KUHU�EHLGHQ�.URPLV�XQG�
JHEHQ� ,KUHU� (QWWlXVFKXQJ�$XVGUXFN��ZHLO� 6LH� GDV�
(PS¿QGHQ�KDEHQ��GDVV�GLH�=XFKW�LP�5=9�QLFKW�JH�
Q�JHQG� YHUDQWZRUWXQJVYROO� XQG� PLW� GHU� HUIRUGHU�
OLFKHQ�6RUJIDOW�JHI�KUW�ZLUG�
,FK� P|FKWH� KLHU� NXU]� DXI� YHUVFKLHGHQH� $VSHNWH�
,KUHV�%HULFKWHV�HLQJHKHQ�XQG�HLQH�NXU]H�6WHOOXQJ�
QDKPH�DEJHEHQ�
,KU�$]]R�LVW�DQ�HLQHP�.UHEVOHLGHQ�YHUVWRUEHQ��HLQV�
YRQ�VHLQHQ�.LQGHUQ�YHUVWDUE�DQ�DNXWHP�1LHUHQYHU�
VDJHQ�� 'DV� VLQG� GUDPDWLVFKH� .UDQNKHLWVYHUOlXIH��
EHL�GHQHQ� LFK�DEHU� NHLQHQ�=XVDPPHQKDQJ�VHKHQ�
NDQQ��GHU�DXI�HLQH�JHPHLQVDPH�YHUHUEEDUH�.UDQN�
KHLW�KLQGHXWHQ�Z�UGH�

%HL�,KUHP�-RVFKL��$PDUX��ZXUGH�HLQ�ÄK\GURFHSKDOXV�
LQWHUQXV³�DOV�8UVDFKH�GHU�.UDPSIDQIlOOH�GLDJQRVWL�
]LHUW��+LHUEHL�NRPPW�HV�LQIROJH�HLQHU�6W|UXQJ�GHV�/L�
TXRUÀXVVHV�]X�HUK|KWHP�'UXFN�DXI�GDV�*HKLUQ��'LH�
8UVDFKHQ� I�U� GLHVH� )RUP� GHV�:DVVHUNRSIHV� N|Q�
QHQ� DXI� YLHOIlOWLJH� :HLVH� HUZRUEHQ� RGHU� DQJHER�
UHQ�VHLQ��$QJHERUHQH�8UVDFKHQ�ZlUHQ�HKHU�JUDYLH�
UHQGH�0LVVELOGXQJHQ��GLH�EHL�GHP�7LHU�IU�K]HLWLJ�]X�
HUNHQQHQ�VHLQ�VROOWHQ��$OVR�GHXWOLFK�IU�KHU�DOV�LP�$O�
WHU�YRQ���-DKUHQ��:LU�JHKHQ�YRQ�HLQHU�HUZRUEHQHQ�
)RUP�DXV��GD�DXFK�LP�IDPLOLlUHQ�8PIHOG�NHLQH�ZHL�
WHUHQ�)lOOH�EHNDQQW�VLQG�
6HLW�YLHOHQ�-DKUHQ� I�KUW�GHU�5=9�UHJHOPl�LJH�*H�
VXQGKHLWVXPIUDJHQ� GXUFK� XQG� YHUVFKLFNW� ]XVlW]�
OLFK�VSH]LHOOH�)UDJHE|JHQ� I�U�NUDPSIDUWLJH�$QIDOOV�
OHLGHQ�XQG�*HOHQNVHUNUDQNXQJHQ��-HGHU�.URPL�%H�
VLW]HU�LVW�GD]X�DXIJHUXIHQ�XQG�YHUSÀLFKWHW��JHVXQG�
KHLWOLFKH�3UREOHPH�VHLQHV�+XQGHV�XPJHKHQG�GHP�
5=9�]XU�.HQQWQLV�]X�JHEHQ�XQG�QLFKW�HUVW�GLH�QlFK�
VWH� *HVXQGKHLWVXPIUDJH� DE]XZDUWHQ�� %HL� (UNUDQ�
NXQJHQ��GLH�P|JOLFKHUZHLVH�JHQHWLVFK�EHGLQJW�VLQG��
LVW�HV�ZLFKWLJ�GLHVH�,QIRUPDWLRQ�]HLWQDK�]X�HUIDVVHQ�
XQG�]X�EHZHUWHQ�
'LH� =XFKWOHQNXQJVPD�QDKPHQ� GHV� 5=9� ZHUGHQ�
VWlQGLJ�NULWLVFK�KLQWHUIUDJW�XQG�DQ�DNWXHOOH�ZLVVHQ�
VFKDIWOLFKH�(UNHQQWQLVVH�DQJHSDVVW��$OOH� ,QIRUPDWL�
RQHQ��GLH�XQV�]X�GHQ�=XFKWWLHUHQ�YRUOLHJHQ��ÀLH�HQ�
LQ�GDV�=XFKWEXFKSURJUDPP�HLQ��GDV�I�U�XQV�HLQ�XQ�
YHU]LFKWEDUHV�+LOIVPLWWHO�LVW��:HQQ�GLH�=�FKWHU�HLQH�
=XFKWDEVLFKW�PHOGHQ�XQG�LKUH�$XVZDKO�DQ�:XQVFK�
U�GHQ� YRUOHJHQ�� ZLUG� LP� =XFKWDXVVFKXVV� HLQJH�
KHQG�JHSU�IW�XQG�DEJHZRJHQ��ZHOFKH�9HUSDDUXQJ�
GDV� JHULQJVWH� JHVXQGKHLWOLFKH� 5LVLNR� I�U� GLH�:HO�
SHQ� ELUJW�� 'HPHQWVSUHFKHQG� JHEHQ� ZLU� QDFK� EH�
VWHP�:LVVHQ�XQG�*HZLVVHQ�HLQH�(PSIHKOXQJ��'D�
EHL� LVW� GDV� LGHDOH�=XFKW]LHO� GHU� LP�5DVVHVWDQGDUG�
EHVFKULHEHQH� .URPIRKUOlQGHU�� :HQQ� 6LH� VLFK� EHL�
GHQ�.|UXQJHQ�GLH�]XU�=XFKW�]XJHODVVHQHQ�7LHUH�DQ�
VFKDXHQ��ZHUGHQ�6LH�VHKU�VFKQHOO�IHVWVWHOOHQ��GDVV�
NDXP�HLQHV�GHU�=XFKWWLHUH�GHP�,GHDO�HQWVSULFKW��(V�
JLEW�$EZHLFKXQJHQ�LQ�GHU�)HOOIlUEXQJ��LQ�GHU�2KUHQ�
KDOWXQJ�XQG�DQGHUHV��ZDV�MHGRFK�LQ�GHU�5HJHO�QLFKW�
GD]X�I�KUW��GLHVH�7LHUH�YRQ�GHU�=XFKW�DXV]XVFKOLH�
�HQ��ZHQQ�VLH�JHVXQG�VLQG�
,KU�%HULFKW�KDW�PLU�JH]HLJW��GDVV�HV� OHLGHU�QLFKW�DO�
OHQ� 0LWJOLHGHUQ� EHNDQQW� LVW�� ZLH� VRUJIlOWLJ� ZLU� XQV�
XP�GLH�=XFKW�JHVXQGHU�.URPIRKUOlQGHU�EHP�KHQ��
:HQQ�6LH�RGHU�DQGHUH�.URPL�%HVLW]HU�ZHLWHUH�$Q�
UHJXQJHQ�RGHU�)UDJHQ�KDEHQ��Z�UGH�LFK�PLFK��EHU�
HLQ�*HVSUlFK�VHKU�IUHXHQ�

7KRPDV�0�WLQJ
=XFKWOHLWHU
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5�GHQEHVLW]HU�´.XPPHU�(FNH´
1XQ�VLQG� IDVW�VFKRQ�QHXQ�0RQDWH�YHUJDQJHQ��VHLW�
LFK�,KQHQ�DOV�$QVSUHFKSDUWQHU�I�U�5�GHQEHVLW]HU�WH�
OHIRQLVFK��SHU�0DLO�RGHU�DXFK�SHUV|QOLFK�]XU�9HUI��
JXQJ�VWHKH��0HLQHU�0HLQXQJ�QDFK�LVW�HV�QXQ�DQ�GHU�
=HLW��HLQH�NOHLQH�=ZLVFKHQELODQ]�]X�]LHKHQ�XQG�7KH�
PHQVFKZHUSXQNWH�DXI]X]HLJHQ�
9RUZHJ�PHLQHQ�'DQN� DQ� DOOH� 3HUVRQHQ�� GLH�PLFK�
NRQWDNWLHUW�KDEHQ��XQG�DQ�GLH��GLH�PLFK�ZHLWHUHPS�
IRKOHQ�KDEHQ��-HGH�$QIUDJH�HPS¿QGH�LFK�DOV�HLQHQ�
9HUWUDXHQVEHZHLV� XQG� YHUVLFKHUH� ,KQHQ�� GDVV� LFK�
DXFK�ZHLWHUKLQ�YHUVXFKHQ�ZHUGH�]X�KHOIHQ��ZR�HV�
PLU�P|JOLFK�LVW�
,Q� GHQ� HUVWHQ�:RFKHQ�PHLQHU�7lWLJNHLW�ZXUGH� LFK�
YRQ� GHU�$Q]DKO� GHU�$QUXIH� Ä�EHUUDVFKW³�� )DVW� KDW�
WH�LFK�GDV�*HI�KO��KLHU�HLQHQ�)XOOWLPH�-RE�DQJHQRP�
PHQ�]X�KDEHQ��,Q]ZLVFKHQ�KDW�VLFK�GDV�*DQ]H�GLH�
6LWXDWLRQ� QRUPDOLVLHUW��'LH� HLQ� ELV� ]ZHL�$QUXIH� SUR�
:RFKH�VLQG�JXW�]X�EHZlOWLJHQ��VR�GDVV�LFK�PDQFK�
PDO� VRJDU� VHOEVW� GLH� ,QLWLDWLYH�HUJUHLIH�XQG� ÄPHLQH�
.XQGVFKDIW³�]XU�FNUXIH��XP�PLFK�QDFK�GHP�6WDQG�
GHU�'LQJH�]X�LQIRUPLHUHQ�
%LVODQJ�ZDUHQ�DOOH�*HVSUlFKH�IUHXQGOLFK�XQG�DQJH�
QHKP��=DKOUHLFK�ZDU�GLH�SRVLWLYH�0HOGXQJ��ÄHQGOLFK³�
HLQHQ�$QVSUHFKSDUWQHU�I�U�5�GHQEHVLW]HU�]X�KDEHQ��
,FK�JODXEH��KLHU�KDW�GHU�9RUVWDQG�HLQH�JXWH�XQG�]X�
NXQIWVWUlFKWLJH�(QWVFKHLGXQJ�JHWURIIHQ��
0DQFKPDO�PXVVWH� GDV� (LV� DXIWDXHQ�� ELV� GDV�*H�
VSUlFK� ]LHOJHULFKWHWHU� ZXUGH�� DEHU� GDI�U� KDEH� LFK�
9HUVWlQGQLV��:HU�UHGHW�JHUQH�YRQ�3UREOHPHQ��ZHU�
RXWHW�VLFK�JHUQH�YRU�8QEHNDQQWHQ��6HLHQ�6LH�VLFK�
DEHU� LPPHU�GHU�7DWVDFKH�EHZXVVW��3UREOHPH�VLQG�
SHU�'H¿QLWLRQ�O|VEDU��DQVRQVWHQ�KDQGHOW�HV�VLFK�XP�
7DWVDFKHQ��)ROJOLFK� LVW�HV�QLFKW� WUDJLVFK��3UREOHPH�
DQ]XVSUHFKHQ��$X�HUGHP�VLQG�6LH�QLFKW�DOOHLQ��'LH�
.URPLJHPHLQGH��GHU�5=9�XQG�LFK�DOV�,KU�$QVSUHFK�
SDUWQHU� KDEHQ� LPPHU�HLQ� RIIHQHV�2KU� I�U� ,KUH�$Q�
OLHJHQ�

'LH�GHXWOLFKH�0HKU]DKO�GHU�.RQWDNWH��PHKU�DOV�FD��
�����DP�$QIDQJ�PHKU�DOV������EHIDVVWH�VLFK�PLW�
GHP�7KHPD�3XEHUWlW� XQG�GHU� GDPLW� YHUEXQGHQHQ�
bQGHUXQJ� LP� 9HUKDOWHQ� GHV� +XQGHV�� 9RQ� KHX�
WH�DXI�PRUJHQ� NRPPW�HV� ]X�HLQHU�:DQGOXQJ�� YRU�
KHU� JXW� VR]LDOLVLHUW�� QXQ� HLQ� 5�SHO�� GHU� .RPPDQ�
GRV��EHUK|UW�XQG�GLH�1DVH�QLFKW�PHKU�YRP�%RGHQ�
EHNRPPW��'LH�$XVSUlJXQJ�GLHVHU�9HUlQGHUXQJ� LVW�
EHL� MHGHP� 5�GHQ� YLHOOHLFKW� HWZDV� XQWHUVFKLHGOLFK��
GRFK�EHL�DOOHQ�LVW�HLQV�JHPHLQVDP��PDQ�KDW�GDV�*H�
I�KO��HV�ZlUH��EHU�1DFKW�JHNRPPHQ��+lX¿J�NRPPW�
KLHU�VHLWHQV�GHV�7LHUDU]WHV�XQG�RGHU�+XQGHWUDLQHUV�
GLH�(PSIHKOXQJ�GHU�.DVWUDWLRQ��'RFK�GLH�3XEHUWlW�
LVW�ZDV�Y|OOLJ�1RUPDOHV��0LW�KRUPRQHOOHQ�9HUlQGH�
UXQJHQ� KDEHQ� QLFKW� QXU�+XQGH�� VRQGHUQ� DXFK�ZLU�
0HQVFKHQ�]X�NlPSIHQ�� �:HU�.LQGHU� LQ�GLHVHP�$O�
WHU�KDW��ZLUG�PLU�VLFKHUOLFK�]XVWLPPHQ���(V�ZLUG�$XV�
QDKPHQ�JHEHQ�� EHL� GHQHQ�HLQ�(LQJULII� DQJHEUDFKW�
LVW��'LHV�LVW�GHU�)DOO��ZHQQ�GHU�+XQG�JHVXQGKHLWOLFKH�
3UREOHPH�KDW��'RFK�DXFK�KLHU�JLEW�HV�YLHOOHLFKW�$O�
WHUQDWLYHQ��GLH�HV�ORKQW��YRUKHU�DXV]XSURELHUHQ��+R�
P|RSDWKLH�LVW�HLQH�GDYRQ�XQG�VLFKHUOLFK�HLQHV�9HU�
VXFKHV�ZHUW��EHYRU�PDQ�HLQH�LUUHYHUVLEOH�$PSXWDWL�
RQ�GHU�*HVFKOHFKWVRUJDQH�YRUQLPPW��
:LFKWLJ�LVW�HV�DEHU��JHUDGH�LQ�GLHVHU�=HLW�GLH�1HUYHQ�
]X�EHKDOWHQ��UXKLJ�]X�EOHLEHQ�XQG�ZHLWHUKLQ�PLW�GHP�
+XQG�]X�DUEHLWHQ��1RFK�PHKU�]X�DUEHLWHQ��DOV�PDQ�
GLHV�YLHOOHLFKW�VFKRQ�YRUKHU�JHPDFKW�KDW��,KU�+XQG�
EUDXFKW�6LH�YRU�DOOHP�MHW]W��GD�HU�XQVLFKHU�PLW�VLFK�
XQG�VHLQHU�8PZHOW��GD�HU�XQNRQWUROOLHUWHU� LQ�VHLQHU�
*HI�KOVZHOW� JHZRUGHQ� LVW��*ODXEHQ�6LH�PLU�� HV� LVW�
NHLQH�DEVWUDNWH�7KHRULH��DXFK�ZLU�KDEHQ�HLQHQ�5��
GHQ�� GHU�ZDKUKDIWLJ� QLFKW� HLQIDFK�ZDU� XQG� LVW�� 6LH�
OHUQHQ� ,KUHQ�+XQG�VR�GDGXUFK�6LWXDWLRQHQ�VFKQHO�
OHU�XQG�EHVVHU�HLQ]XVFKlW]HQ��,KUHQ�+XQG�XQG�VHLQ�
9HUKDOWHQ� LQ�GLHVHU�=HLW� YLHO� EHVVHU� NHQQHQ��'HQQ�
GHU�NHQQW�6LH�VFKRQ�VHKU�JHQDX��(U�NHQQW�VS�UW�,KUH�
6WlUNHQ�XQG�6FKZlFKHQ��,KUH�*HI�KOH�XQG�bQJVWH�
JDQ]�JHQDX�
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(LQ�ZHLWHUHU�6FKZHUSXQNW�GHU�)UDJHQ�ZDU�GDV�7KH�
PD�=XFKW�� ,QWHUSUHWDWLRQHQ�GHU�=XFKWOHQNXQJ��9HU�
KDOWHQ�JHJHQ�EHU�=�FKWHUQ�EHL�$QIUDJHQ��DEHU�DXFK�
GLH�EHUHFKWLJWH�)UDJH��ZDUXP�ZLUG�PHLQ�5�GH�QLFKW�
JHQRPPHQ��7URW]� HLQHV�5�GHQPDQJHOV�� GHU� VWlQ�
GLJ� WKHPDWLVLHUW� ZLUG�� NRPPW� HV� GD]X�� GDVV�PDQ�
FKH�+XQGH�KlX¿JHU��DQGHUH�VHOWHQHU�ELV�JDU�QLFKW�
DQJHIUDJW�XQG�JHQRPPHQ�ZHUGHQ��'LHV�NDQQ�YLHOH�
8UVDFKHQ� KDEHQ�� =ZLVFKHQ]HLWOLFK� DXIJHWUHWHQH�
.UDQNKHLWHQ� LQ� GHU� QlKHUHQ� 9HUZDQGWVFKDIW� N|Q�
QHQ�GD]X�]lKOHQ��DEHU�HLQIDFK�DXFK�GLH�7DWVDFKH��
GDVV�GHU�5�GH�DXI�*UXQG�]X� YLHOHU� JHPHLQVDPHQ�
$KQHQ�QLFKW�JHQRPPHQ�ZHUGHQ�GDUI��=XFKWOHQNXQJ�
PLW�GHP�=LHO��P|JOLFKVW�NHLQH�JHPHLQVDPHU�$KQHQ�
ELV� ]XU� GULWWHQ�*HQHUDWLRQ���'HU� =�FKWHU�PXVV� EHL�
GHU�5�GHQDXVZDKO�YLHOH�'LQJH�EHDFKWHQ��X�D��9HU�
ZDQGWVFKDIW�� =XFKWHLQVFKUlQNXQJHQ�� *HVXQGKHLW�
XQG� 9HUI�JEDUNHLW�� 'HU� 5�GHQEHVLW]HU� KDW� VLFKHU�
OLFK�GLH�SDVVLYHUH�5ROOH� LQ�GHU�+XQGH]XFKW�� MHGRFK�
QLFKW�PLQGHU�ZLFKWLJH��6LH�N|QQHQ�,KUHQ�9LHUEHLQHU�
DQN|UHQ�ODVVHQ�XQG�LKQ�EHL�:DQGHUXQJHQ��$XVVWHO�
OXQJHQ� RGHU� DQGHUHQ� 9HUDQVWDOWXQJHQ� YRUVWHOOHQ��
8QG�GDQQ�KHL�W� HV�ZDUWHQ�� /DVVHQ�6LH�GDEHL� GHQ�
.RSI�QLFKW�KlQJHQ��,FK�KRIIH�I�U�6LH��GDVV�GLH�$QIUD�
JHQ�NRPPHQ�ZHUGHQ�

)�U� )UDJHQ� VWHKH� LFK� ,KQHQ� JHUQH� ZHLWHUKLQ� ]XU�
9HUI�JXQJ��hEULJHQV� LVW�PHLQ�7HOHIRQDQVFKOXVV� I�U��
=�FKWHU�QLFKW�JHVSHUUW������:LH�ELQ�LFK�]X�HUUHLFKHQ"�
3HU�0DLO�XQWHU�UREHUW�ELDO\�U]Y#W�RQOLQH�GH�RGHU�WH�
OHIRQLVFK�XQWHU���������������,FK�IUHXH�PLFK�MHW]W�
VFKRQ�DXI�ZHLWHUH�)UDJHQ��$QUHJXQJHQ�XQG�HLQHQ�
UHJHQ�(UIDKUXQJVDXVWDXVFK��,FK�ELQ�EHUHLW���

,KU�$QVSUHFKSDUWQHU�I�U�5�GHQEHVLW]HU
5REHUW�%LDO\

PLW�$\N�	�'XVFKND�YRP�I�QI]LQQLJHQ�+RFK]HLWVWXUP
ZZZ�NURPL�D\N�GH

%LOGHU�GHU�=XFKWK�QGLQQHQ�XQG�=XFKW�
VWlWWHQ�I�U�3UlVHQWDWLRQVDOEHQ

:LU� �VWHOOHQ�GHQ�.URPIRKUOlQGHU�DXV�GHP��5DVVH�
]XFKWYHUHLQ�GHU�.URPIRKUOlQGHU��PLW�VHLQHQ�=XFKW�
TXDOLWlWHQ�XQG�GHU�9LHO]DKO�GHU�=XFKWVWlWWHQ�GLHVHV�
-DKU�DQ��,QIRVWlQGHQ�GHV�5=9�EHL�GHQ�+XQGHDXV�
VWHOOXQJHQ�'RUWPXQG��%UHPHQ��/HLS]LJ�XQG�.DUOVUX�
KH�YRU�XQG�ZHUEHQ�GRUW�DXFK�I�U�GLH�5DVVH�XQG�GD�
I�U�:HOSHQ�DXV�GHU�VWUHQJ�NRQWUROOLHUWHQ�=XFKW�GHV�
5=9�]X�ZlKOHQ��

:HQQ� 6LH� QRFK� QLFKW� PLW� ,KUHU� =XFKWVWlWWH� LQ� GHQ��
%LOGHUPDSSHQ�GHV�5=9�YHUWUHWHQ�VLQG��VFKLFNHQ�6LH�
ELWWH�%LOGHU�,KUHU�=XFKWK�QGLQQHQ�XQG�VFK|QH�%LOGHU��
DXV� GHU� $XI]XFKW]HLW� DQ� GLH� gIIHQWOLFKNHLWVDUEHLW�
$GUHVVH�VLHKH�8PVFKODJLQQHQVHLWH�GHV�9WHH�
7UDJHQ�6LH�GDPLW�DXFK�GD]X�EHL��GLH�5DVVH�JXW� LQ�
GHU�gIIHQWOLFKNHLW�]X�SUlVHQWLHUHQ�

)�U�GLH�$OEHQ�LVW�HLQ�JHZLVVHV�)RUPDW�Q|WLJ�

0D�H����;���FP
$Q]DKO��ELV�]X���%LOGHU
*HZ�QVFKWHQ�7H[W� ELWWH� DXI� GLH�5�FNVHLWH� GHU�%LO�
GHU�VFKUHLEHQ�

)�U� ,KUH�0LWKLOIH� EHGDQNH� LFK�PLFK� VFKRQ�DXI� GLH�
VHP�:HJH�

*HVFKH�%ODQNHQDJHO
�gIIHQWOLFKNHLWVDUEHLW�
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6RIRUW�HQWVWDQG�GLH�,GHH��HLQH�:DQGHUXQJ�I�U�LQWH�
UHVVLHUWH�%�UJHU��.URPIRKUOlQGHU�%HVLW]HU�XQG�.UR�
PL�)UHXQGH� ]XU� ,QIRWDIHO� XQG� ]X� 6FKOHLIHQEDXPV�
+lXVFKHQ�LP�)U�KVRPPHU�DQ]XELHWHQ�
1XQ�KDW�GLHVHU�3ODQ�*HVWDOW�DQJHQRPPHQ�XQG�LFK�
P|FKWH�6LH�XQG�(XFK�KHU]OLFK�HLQODGHQ�DP�6DPV�
WDJ��GHQ������������QDFK�+LOFKHQEDFK�]X�NRPPHQ��
XP�PLW�XQV�DXI�6SXUHQVXFKH�]X�JHKHQ�
:DQGHUXQJ� ]XU� Ä.URP� )RKU³� DP� 6DPVWDJ�� GHP�
����������
%HJLQQ�XQG�7UHIISXQNW��������8KU�EHLP
'RUIJHPHLQVFKDIWVKDXV�*UXQG�
,Q�GHQ�.DPSHQ����������+LOFKHQEDFK
'RUW� EHNRPPHQ� ZLU� HLQHQ� NOHLQHQ� 0LWWDJVLPELVV�
XQG�HLQLJH�,QIRUPDWLRQHQ�]XP�7KHPD�
:LH�GLH�6WUHFNH�HUZDQGHUW�ZLUG��NDQQ�YRU�2UW�HQW�
VFKLHGHQ�ZHUGHQ�
:DQGHUXQJ�LQ�GUHL�9DULDQWHQ�DE�������8KU�
���6WUHFNH�YRQ�*UXQG�DXI�GLH�.URP)RKU�FD������NP��
���0LQXWHQ���EHUZLHJHQG�DQVWHLJHQG�
���6WUHFNH�YRP�$OWHQ�=ROOSRVWHQ�DXI�GLH�.URP)RKU�
FD�����NP�����0LQXWHQ��OHLFKW�DQVWHLJHQG�
���6WUHFNH�YRQ�GHU�*LQVEHUJHU�+HLGH�FD������P�
���0LQ��I�U�0HQVFKHQ�PLW�*HKVFKZLHULJNHLWHQ��

7UHIISXQNW�DOOHU�:DQGHUHU�]XP�)RWRVKRRWLQJ�XP�FD��
������8KU� EHL�6FKOHLIHQEDXPV�+lXVFKHQ� XQG� GHU�
,QIRWDIHO��
*HPHLQVDPHU�OHLFKWHU�$EVWLHJ�FD�����0LQ��]XU�*LQV�
EXUJVWXEH�]XP�.DIIHHWULQNHQ�XQG�3ODXGHUQ�
$QVFKOLH�HQG� JLEW� HV� YHUVFKLHGHQH� :HJVWUHFNHQ��
XP�ZLHGHU�]XP�$XVJDQJVSXQNW�]X�JHODQJHQ�
:HLWHUH�,QIRV�DXI�GHU�+RPHSDJH�
ZZZ��ÀRUHQEXUJ�NURPL�GH
ZZZ�KLOFKHQEDFK�JUXQG�GH��-XQJ�6WLOOLQJ�5XQGZHJ�
ZZZ�KLOFKHQEDFK�GH
$QPHOGXQJHQ�HUEHWHQ�EHL�
6WHSKDQLH�'LOJHUW�+HLQ�7HO���������������
JHUQH�DXFK�SHU�0DLO��GLOJHUW�KHLQ#JP[�GH�
(V�ORKQW�VLFK�LP�VFK|QHQ�+LOFKHQEDFK�]X��EHUQDFK�
WHQ�XQG�DP�$EHQG�GHV������������QRFK�HLQ�EHVRQ�
GHUHV� (YHQW�PLW]XHUOHEHQ�� 'LH� 3KLOKDUPRQLH� 6�G�
ZHVWIDOHQ�JLEW� LKU� MlKUOLFKHV��NRVWHQORVHV�6RPPHU�
2SHQ�$LU�.RQ]HUW�DXI�GHP�KLVWRULVFKHQ�0DUNWSODW]�
+LHU�HLQLJH�hEHUQDFKWXQJVP|JOLFKNHLWHQ�
ZZZ�JUXSSHQKDXV�GH�ULFKDUG�PDUWLQ�KDXV
ZZZ�JLQVEHUJHU�KHLGH�GH
ZZZ�JLOOHUEHUJKRWHO�GH
:LU�IUHXHQ�XQV�VHKU�DXI�(XHU�.RPPHQ�

6WHSKDQLH�'LOJHUW�+HLQ��0DUWLQ�%RUQ
XQG�GHU�7RXULVPXV���.QHLSSYHUHLQ�GHU��6WDGW�+LOFKHQEDFK

:DQGHUXQJ

9RU�HLQLJHQ�:RFKHQ�ZLUEHOWH�IROJHQGH�)UDJH�GXUFKV�
1HW]�� Ä:HL�� HLJHQWOLFK� MHPDQG�� RE� HV� GLH�*HPDU�
NXQJ�.URP�)RKU� QRFK� JLEW� XQG�ZR� VLH� VLFK� EH¿Q�
GHW"³�=X�OHVHQ�ZDU�DXFK��Ä:LU�ZROOHQ�GRUW�JHUQH�PDO�
PLW�XQVHUHP�.URPL�VSD]LHUHQ�JHKHQ³�
6FKQHOO� ZDU� LFK� DOV� +LOFKHQEDFKHULQ� HQWODUYW� XQG�
KDEH�PLFK�GHU�)UDJH�DQJHQRPPHQ��REZRKO�PLU�ELV�
GDWR� QLFKW� NODU� ZDU�� GDVV� GLH� *HPDUNXQJ� DXI� XQ�
VHUHP�6WDGWJHELHW�OLHJW��6R�EHJDE�LFK�PLFK�DXI�HLQH�
lX�HUVW�LQWHUHVVDQWH�6SXUHQVXFKH��'HU�IUHXQGOLFKH�
$UFKLYDU�GHU�6WDGW�KDWWH�PLU� UDVFK�HLQH�.RSLH�GHV�
)OXUSODQHV�GHU�*HPDUNXQJ�.URP�)RKU�EHUHLWJHOHJW��
(U�HU]lKOWH�PLU�QHEHQ�DEHQWHXHUOLFKHQ�*HVFKLFKWHQ�
DXV�GHQ�.ULHJVMDKUHQ�DXFK��GDVV�HV�GDV�:RFKHQ�
HQGKDXV� GHU� 6FKOHLIHQEDXPV� QRFK� JLEW�� 6R� JLQJ�
LFK��EHHLQGUXFNW�YRQ�GHQ�(U]lKOXQJHQ��PLW�HLQHU�ODQ�
JHQ�/LVWH��PLW�1DPHQ�YRQ�=HLW]HXJHQ�XQG�ZHLWHUHQ�
P|JOLFKHQ�,QIRUPDQGHQ�QDFK�+DXVH��
$OV�LFK�PLW�0DQQ�XQG�+XQG�]X�6FKOHLIHQEDXPV�)H�
ULHQKlXVFKHQ�XQG�]XU�.URP�)RKU�DXIEUDFK��ZXUGH�
PLU� HUVW� EHZXVVW�� ZHOFKH�1RWODJH� )UDX� 6FKOHLIHQ�
EDXP�EHZRJHQ�KDEHQ�PXVVWH��LQ�GLHVHU�K|FKVW�JH�
IlKUOLFKHQ�=HLW�PLW�]ZHL�NOHLQHQ�6|KQHQ�YRQ�6LHJHQ�
QDFK�+LOFKHQEDFK� LQ�GHQ� WLHIVWHQ�:DOG�]X�]LHKHQ��
:LH�LFK�K|UWH��ZDU�VLH�PLW�HLQHP�*HZHKU�EHZDIIQHW�
XQG�lX�HUVW�UHVROXW�XQG�PXWLJ��XP�VLFK�LP�(UQVWIDOO�
]X�YHUWHLGLJHQ�
(LQLJH�7DJH�VSlWHU�ZDU�LFK�VHKU�IURK��EHU�GHQ�.RQ�
WDNW� ]X� +HUUQ� %RUQ�� GHP� 2UWVYRUVWHKHU� DXV� GHP�
6WDGWWHLO�*UXQG��(U�KDWWH�VLFK�DXFK�EHUHLWV�XP�GLH�
$XIDUEHLWXQJ� GHU� *HVFKLFKWH� GHU� .URPIRKUOlQGHU�
EHP�KW�XQG�GLH�6WDGW�XP�gIIHQWOLFKNHLWVDUEHLW�JHEH�
WHQ��'DV�NOHLQH�gUWFKHQ�*UXQG��]X�GHU�GLH�*HPDU�
NXQJ� JHK|UW�� KDW� HLQH� KLVWRULVFKH�*HVFKLFKWH� XQG�
HUIUHXW�VLFK�HLQHU� OHEHQGLJHQ��DNWLYHQ�'RUIJHPHLQ�
VFKDIW��:XQGHUVFK|QH�:DQGHUZHJH� YHUODXIHQ� XP�
GHQ�2UWVNHUQ�XQG�I�KUHQ�DXFK��EHU�GLH�.URP�)RKU��
hEHUUDVFKW� XQG�HUIUHXW� HUIXKU� LFK� YRQ�+HUUQ�%RUQ��
GDVV�GHU�7RXULVPXV�XQG�.QHLSSYHUHLQ�+LOFKHQEDFK�
EHUHLWV�HLQH�,QIRWDIHO�]XU�(ULQQHUXQJ�DQ�GHQ�%HJLQQ�
GHU� 6LHJHUOlQGHU� +XQGHUDVVH� SODQW�� XP� GLHVH� LP�
)U�KMDKU�DXI�GHU�*HPDUNXQJ�]X�HUULFKWHQ�

'LH�(UNXQGXQJVWUXSSH�YRU�GHP�HKHPDOLJHQ
6FKOHLIHQEDXP�+lXVFKHQ�

$XI�GHQ�6SXUHQ�YRQ�,OVH�6FKOHLIHQEDXP�XQG�Å3HWHU´
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+DOOR��OLHEH�.URPLGDPHQ�
LFK� ELQ� $[HO� XQG� HQWVWDPPH� GHP� =ZLQJHU� YRP�
NOHLQHQ� ,GH¿[��'DPDOV�� DOV�(UVWJHERUHQHP�GHV�$�
:XUIHV�YRQ�'DLND�YRP�7HJOLQJHU�%DFK��ZDU�HV�PHL�
QHU� =�FKWHULQ� 6DELQH� .Q�SSH�� QDFKGHP� VLH� PLFK�
NXU]IULVWLJ�PLW�HLQHU�0XQG�]X�0XQG�%HDWPXQJ�XQG�
YLHO�5XEEHOQ�DP�/HEHQ�KLHOW��HLQ�EHVRQGHUHV�$QOLH�
JHQ��PLFK�LQ�HLQHU�)DPLOLH�XQWHU]XEULQJHQ�GLH�DXFK�
DQ�PHLQHU�%HUHLWVWHOOXQJ�]XU�ZHLWHUHQ�=XFKW�LQWHUHV�
VLHUW�ZDU�
�

'DV�ZDU�PHLQ�*O�FN��GHQQ�GLH�'DPHQZHOW�VROOWH�PLU�
VSlWHU�RIIHQ�VWHKHQ�'RFK�]XQlFKVW�PXVVWH�LFK�PLFK�
EHLP�7LHUDU]W� HLQHU� JU�QGOLFKHQ�8QWHUVXFKXQJ� XQ�
WHU]LHKHQ��'HU�8QWHUVXFKXQJVEHIXQG�EHVWlWLJWH�PLU�
PHLQH�]XFKWUHOHYDQWH�*HVXQGKHLW�LQ�DOOHQ�3XQNWHQ��
6R�JLQJ�HV� LP�0DL������]XU�.|UXQJ�QDFK�9HOEHUW��
'RUW� ZXUGH� LFK� YRQ� HLQHU� 5LFKWHULQ� DXI� PHLQ�:H�
VHQ�JHSU�IW�XQG�PHLQH�bX�HUOLFKNHLWHQ�VRZLH�DXFK�
GDV�*HELVV�ZXUGHQ�EHJXWDFKWHW��,FK�ZDU�]XFKWWDXJ�
OLFK�RKQH�(LQVFKUlQNXQJ�XQG�PDQ�EHVFKHLQLJWH�PLU��
GDVV�LFK�HLQ�IUHXQGOLFKHU�5�GH�YRQ�VHKU�JXWHQ�3UR�
SRUWLRQHQ� ELQ�(V� EOLHE� GDQQ� QXU� QRFK� GDV� ODQJH�
:DUWHQ�DXI�PHLQHQ�GULWWHQ�*HEXUWVWDJ��ZDV�GLH�6D�
FKH�]XQlFKVW�HLQEUHPVWH�
(QGOLFK�ZDU� HV� VRZHLW� XQG� GLH� HUVWH�'DPH� GXUIWH�
]X�PLU� NRPPHQ��$XV�PHLQHU� /LDLVRQ�PLW� (YL� YRP�
*UR�REHUIHOG� HQWVWDQG� GHU�$�:XUI� YRP� 6WRUFKHQ�
VHH��:LH�PDQ� XQV� EHVWlWLJWH�� VWHOOWHQ�ZLU� XQV� JDU�
QLFKW�VR�VFKOHFKW�DQ�9RP�ZHVWOLFKHQ�0�QFKHQ��EHU�
6WXWWJDUW��.DVVHO��$UQVEHUJ�XQG�'RUWPXQG�ELV�]XP�
1RUGHQ� QDFK�+DQQRYHU� NDPHQ� GLH� K�EVFKHQ�� JXW�
GXIWHQGHQ�.URPLGDPHQ��(LQH� OLHEHU� XQG�K�EVFKHU�

DOV� GLH� DQGHUH��'DQNH� DQ�7HVV\�� )HQMD�� (YL�� .LUD��
3LQD� XQG� $ODQL�� +LJKOLJKW� PHLQHV� 7XQV� ZDU� GDQQ�
PHLQ�OHW]WHU�(LQVDW]��$XV�GHU�VFK|QHQ�6FKZHL]�EH�
NDP�LFK�%HVXFK�YRQ�+L�.U�PHO�XQG�HV�HQWVWDQGHQ�
QHXQ� :HOSHQ� PLW� ÄGRSSHOWHU� 6WDDWVE�UJHUVFKDIW³��
$XFK�GLH�)UDXFKHQ�XQG�+HUUFKHQ�PHLQHU�.URPLPl�
GHOV�KDWWHQ�VLFK�LPPHU�YLHO�]X�HU]lKOHQ�XQG�KDWWHQ�
VR�LKUHQ�6SD���(V�YHUJLQJHQ�GLH�-DKUH�XQG�QXQ�ELQ�
LFK�NXU]�YRU�PHLQHP�VLHEWHQ�*HEXUWVWDJ��*DQ]�DQ�
IUHXQGHQ�NDQQ�LFK�PLFK�QRFK�QLFKW�GDPLW��GDVV�MHW]W�
NHLQH�0lGHOV�PHKU�NRPPHQ�G�UIHQ�

$EHU�HV�ZDU�VFKRQ�HLQH�WROOH�=HLW��5�FNEOLFNHQG�ELQ�
LFK�QXQ�VWRO]HU�9DWHU�YRQ����.URPLV�XQG�NDQQ�QXU�MH�
GHP�.URPLEHVLW]HU�LQV�*HZLVVHQ�UHGHQ��6WHOOW�HXUH�
5�GHQ�GHU�=XFKW�]XU�9HUI�JXQJ��(V�LVW�QLFKW�YLHO�$XI�
ZDQG�I�U�HXFK��'DV�(UJHEQLV�ZLUG�HXFK�DOOHPDO�HQW�
VFKlGLJHQ�XQG�QLFKW�QXU�I�U�HXUH�5�GHQ�LVW�HV�VLFKHU�
HWZDV�JDQ]�EHVRQGHUHV��(V�Z�QVFKW�VHLQHQ�1DFK�
NRPPHQ� HLQ� WROOHV� +XQGHOHEHQ� XQG� EHGDQNW� VLFK�
JDQ]� WLHULVFK� EHL� DOOHQ� %HWHLOLJWHQ�PLW� HLQHP� JDQ]�
OLHEHQ�:$8�$[HO�YRP�NOHLQHQ�,GH¿[�DXV�0DUO�L�:HVWI��
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'LH�*HVFKLFKWH�YRQ�XQVHUHP�
+XQG�Å+LWFKFRFN´

�JHE��'LDYROR�&DVWLOOR�0RQWH�%HQVL�
$OV� .LQG� JHK|UWH� LFK� ]X� MHQHQ� .LQGHUQ�� GLH� VLFK�
]X� PLQGHVWHQV� DFKW� :HLKQDFKWVIHVWHQ� QXU� HLQHV�
Z�QVFKWHQ�� HLQHQ� +XQG�� (V� EOLHE� EHL� GHQ� :�Q�
VFKHQ�� GHQQ�PHLQH�0XWWHU� ZROOWH� NHLQHQ�+XQG� LP�
+DXV�XQG�LUJHQGZDQQ�KDWWH��LFK�GLHVHQ�:XQVFK�IDVW�
YHUJHVVHQ�

'RFK� QDFK� YLHOHQ� -DKUHQ�ZXUGH� LFK� VHOEHU�0XWWHU�
XQG�PHLQ� .LQG� Z�QVFKWH� VLFK�� VHLWGHP� HV� LQ� GHQ�
.LQGHUJDUWHQ�JLQJ�� �HLQHQ�+XQG��$OVR�]RJHQ�6WRII�
KXQGH��+RO]KXQGH�XQG�/DXIKXQGH�EHL�XQV�HLQ��=XP�
���*HEXUWVWDJ�KROWHQ�ZLU�HLQ�NOHLQHV�0HHUVFKZHLQ�
FKHQ�YRQ�HLQHP�%DXHUQKRI��]X�XQV�QDFK�+DXVH��(V�
ZXUGH�VHKU�JHOLHEW�XQG�OHEWH�EHLQDKH�DFKW�-DKUH�EHL�
XQV��'HU�:XQVFK�QDFK�HLQHP�+XQG�EOLHE�

%HLP�-RJJHQ�EHJHJQHWH�PLU�RIW�HLQ�+XQG��GHQ� LFK�
EHVRQGHUV�PRFKWH��,UJHQGZDQQ�IUDJWH�LFK�QDFK�GHU�
=XVDPPHQVHW]XQJ� GHV�+XQGHV�� JODXEWH� LFK� GRFK�
HLQHQ�0LVFKOLQJ�YRU�PLU�]X�KDEHQ��XQG�GHU�0HQVFK�
QDQQWH�GHQ�1DPHQ�.URPIRKUOlQGHU�
,P�6RPPHU������DXI�ÄXQVHUHU³�,QVHO�)|KU�EHVRUJWH�
LFK�PLU�GDV�Ä.URP)g+5OlQGHU³��%XFK�XQG�ZLU�ODVHQ�
GDULQ� UDXI� XQG� UXQWHU��1RFK� LP�8UODXE�ZXUGH� HLQH�
=�FKWHUOLVWH�DQJHIRUGHUW��

'RFK�HV�VROOWH�HLQH�HWZDV�OlQJHUH�*HVFKLFKWH�ZHU�
GHQ��GHQQ�HV�JDE�JDU�NHLQHQ�+XQG�I�U�XQV��,FK�KDW�
WH�YLHOH�3OlQH��GHQQ�LFK�ZROOWH�GHQ�+XQG�PLW�LQ�PHL�
QH�$UEHLW�DOV�6R]LDOSlGDJRJLQ�LQWHJULHUHQ��XQG�GDV�
.LQG��PLWWOHUZHLOH� ��� -DKUH� DOW�� ZROOWH� HLQHQ� JXWHQ�
)UHXQG��GHU�FRRO�XQG�ZLOG�]XJOHLFK�VHLQ�VROOWH�
9LHOH� 0RQDWH� XQG� QRFK� YLHO� PHKU� 7HOHIRQDWH� XQG�
0DLOV�XQG�DXFK�HLQ�SDDU�+XQGHVSD]LHUJlQJH�VSl�
WHU��NOLQJHOWH�EHL�XQV�NXU]�YRU�2VWHUQ������GDV�7HOH�
IRQ��)DPLOLH�(UDVPXV�YRP�=ZLQJHU��&DVWLOOR�0RQWH�
%HQVL�OXG�XQV�]X�HLQHP�%HVXFK�HLQ�

:HU� MHPDOV�VFKRQ�HLQPDO� LQ�HLQHU�:HOSHQNLVWH�JH�
VHVVHQ�KDW��ZHL���GDVV�PDQ�IUDX�VLFK�GHP�=DXEHU�
GLHVHU�NOHLQHQ�:XVHOZHOSHQ�QLFKW�HQW]LHKHQ�NDQQ�
'D� ZLU� NHLQH�:�QVFKH� KDWWHQ�� RE� HLQ� 5�GH� RGHU�
HLQH�+�QGLQ�PLW�XQV� OHEHQ�VROOWH��EHNDPHQ�ZLU�HLQ�
SDDU� 7DJH� VSlWHU� PLWJHWHLOW�� GDVV� 'LDYROR�� GHU� ���
:HOSH��]X�XQV�QDFK�(VVHQ�]LHKHQ�Z�UGH«
,FK�KDEH�LQ�GLHVHQ�EHLQDKH�YLHU�-DKUHQ��GLH�Ä+LWFK�
FRFN³��RGHU�ZDKOZHLVH�Ä+LWFK³�QXQ�VFKRQ�XQVHUH�)D�
PLOLH� XQG�XQVHUH� /HEHQ�EHUHLFKHUW�� QLFKW� HLQH�6H�
NXQGH�EHUHXW�RGHU�EHGDXHUW��,Q�GHU�=HLW�GHU�3XEHU�
WlW�XQVHUHV�.LQGHV�ZXUGHQ�DOOH�0HQVFKHQ�DOV�WRWDO�

EHVFKHXHUW� DQJHVHKHQ�� QLHPDOV� MHGRFK� +LWFK�� ,FK�
PXVV�HKUOLFK�VDJHQ��GDVV�LQ�GLHVHU�=HLW�GLH�NRQVH�
TXHQWH� (U]LHKXQJ� XQVHUHV� VHKU� IUHLKHLWVOLHEHQGHQ��
5�GHQ�HLQ�ZHQLJ�HLQVHLWLJ�DQJHJDQJHQ�ZXUGH�
'RFK��EHU�GLH�YLHOHQ�=XZHQGXQJHQ�EHLP�JHPHLQ�
VDPHQ� 6SLHOHQ� OHUQWH� +LWFK� VHKU� VFKQHOO�� GDVV� HV�
Ä5HJHOQ³�JLEW��DQ�GLH�VLFK�EHLGH�KDOWHQ�
0LW� ��� 0RQDWHQ� OHUQWH� +LWFK� PLW� XQV� DP� )DKUUDG�
�EHU�XQVHUH�/LHEOLQJVLQVHO�LQ�GHU�1RUGVHH�]X�ODXIHQ�
��HU�OLHEW�GLH�:DWWZDQGHUXQJHQ�YRQ�)|KU�QDFK�$P�
UXP�XQG�XPJHNHKUW�

(U� DUEHLWHW�PLW�PLU� LQ� VHKU� XQWHUVFKLHGOLFKHQ� 6LWX�
DWLRQHQ�DOV�3lGDJRJHQ�+XQG��PDO� LVW�HU�$QVFKDX�
XQJVPDWHULDO� I�U� GHQ� 6DFKNXQGHXQWHUULFKW� � HLQHU�
*UXQGVFKXOH�� HLQ� DQGHUHV�0DO� LVW� HU� PLW� .UDEEHO��
XQG�.OHLQNLQGHUQ�XQWHUZHJV�

(U�LVW�HLQ�WROOHU�%HJOHLWHU��EHL�VSH]LHOOHQ�(U]LHKXQJV�
VSD]LHUJlQJHQ��PLW�HLQHP�.LQG�RGHU�-XJHQGOLFKHQ�
��HU�OlVVW�VLFK�LQ�GLHVHQ�$UEHLWVVLWXDWLRQHQ�JDQ]�DXI�
GLH� IUHPGHQ� 0HQVFKHQ� HLQ�� *OHLFK]HLWLJ� VLQG� ZLU�
VHLQ� 5XGHO�� LQ� GHP� HU� VLFK� VLFKHU� XQG� JHERUJHQ�
I�KOW�

,Q�HLQHP�6HQLRUHQKDXV�JHKW�HU�EHL�HLQHU�)RWRDXV�
VWHOOXQJ� JDQ]� VHOEVWYHUVWlQGOLFK� PLW� DOWHQ� 0HQ�
VFKHQ�PLW�'HPHQ]�XP��EHREDFKWHW�GLH�YLHOHQ�5ROO�
VW�KOH�XQG�5ROODWRUHQ�XQG�]HLJW�VLFK�VHKU�EHKXWVDP�
%HL�DOO�GLHVHQ�(LQVlW]HQ�OLHEW�HU�HV�VHKU��IUHL�]X�VHLQ�
�� +LWFKFRFN� K|UW� VHKU� ]XYHUOlVVLJ� DXI� EHVWLPPWH�
:RUWH�

(U�EOHLEW�DXFK�PDO�HLQ�SDDU�6WXQGHQ�DOOHLQH�]X�+DX�
VH�RGHU�ZDUWHW�VWLOO�XQWHU�GHP�7LVFK�RGHU�DXI�VHLQHU�
'HFNH��ELV�HLQ�$UEHLWVJHVSUlFK�]X�(QGH�LVW�
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6HLQH�JUR�H�/HLGHQVFKDIW�VLQG� ODQJH�:DOGVSD]LHU�
JlQJH� PLW� VHLQHQ� =ZHLEHLQHUQ�� $XVULWWH� PLW� GHP�
3IHUG�XQG�YLHOH�$NWLRQHQ�PLW�VHLQHP�.RQJ�
$OV� Ä=LUNXVKXQG³� HLJQHW� HU� VLFK� DXFK�� GD� VHLQH�
6SUXQJN�QVWH�HLQIDFK�IDQWDVWLVFK�VLQG�
:LU�ZROOWHQ�HLQIDFK�PDO�XQVHUH�*HVFKLFKWH�HU]lKOHQ�
XQG�XQVHUH�)UHXGH�PLW�GLHVHP�ZXQGHUYROOHQ�+XQG�
PLWWHLOHQ�

)DPLOLH�(UDVPXV�KDW�I�U�XQV�GHQ�EHVWHQ�+XQG�DXV�
JHVXFKW��ZLU�KDEHQ�LKQ�LQ�GHQ�HUVWHQ�VHFKV�:RFKHQ�
EHL� XQV� ]XKDXVH� EHKXWVDP�PLW� DOOHP� NRQIURQWLHUW��
ZDV� I�U� XQVHU� /HEHQ�PLW�+LWFKFRFN�ZLFKWLJ� LVW��6R�
KDW�VLFK�HLQ�XQHUVFK�WWHUOLFKHV�9HUWUDXHQ�]ZLVFKHQ�
XQV�DXIJHEDXW�

1DW�UOLFK� EOHLEW� +LWFK� DOV� XQNDVWULHUWHU� 5�GH� HLQ�
HFKWHU�+�QGLQQHQYHUVWHKHU��XI��(U�IRUGHUW�XQVHUH�(U�
]LHKXQJVN�QVWH�LPPHU�QRFK�KHUDXV�XQG�WUlJW�QDW�U�
OLFK�HLQH�0RELOQXPPHU�DQ�VHLQHP�+DOVEDQG�
,P� 8PJDQJ� PLW� DQGHUHQ� +XQGHQ� LVW� HU� VHOEVWEH�
ZXVVW��HJDO�RE�LKP����RGHU����NJ�+XQGH�EHJHJQHQ��
'XUFK�HLQ�JXWHV�$XIZDFKVHQ�PLW�YLHOHQ�VHKU�XQWHU�
VFKLHGOLFKHQ�+XQGHQ�KDW�HU�HLQHQ�VLFKHUHQ�$XIWULWW��
(U�OlVVW�VLFK�QDFK�HLQHP�NXU]HQ�&KHFNHQ�GHV�DQGH�
UHQ�+XQGHV�DXI�HLQ�LQWHQVLYHV�6SLHO��HLQ�RGHU�PDFKW�
HLQHQ�ÄNQXUUHQGHQ�%RJHQ³�XQG�JHKW�VHLQHU�:HJH��
*HUDGH�OLHJW�GLHVHU��WROOH�+XQG�QHEHQ�PLU�XQG�ZDUWHW�
JHGXOGLJ��ELV�GLHVH�*HVFKLFKWH�]X�(QGH�HU]lKOW�LVW�
:LU�IUHXHQ�XQV�DXI�QRFK�YLLLLHOH�VFK|QH�-DKUH�PLW�XQ�
VHUHP�+LWFKFRFN�

)DPLOLH�3HUOZLW]

(LQH�5HLVH�]XP�:XUVWVDODW
�$OV�%DUWR�QRFK�HLQ�-XQJKXQG�ZDU����

6HLW�HLQLJHU�=HLW�KDEHQ�ZLU��PHLQH�)UDX�XQG�LFK��XQ�
VHUHQ�]ZHLWHQ�URW�ZHL�HQ�+XQG��ZLHGHU�HLQHQ�.URP�
IRKUOlQGHU��'LH�5DVVH�NHQQW�PDQ�QLFKW��PXVV�PDQ�
DXFK�QLFKW��(U�KHL�W�%DUWR��%DUWRORPHR�YRQ�GHU�1L�
NODVK�WWH��(U� LVW�GHU�EHVWH�)UHXQG�XQVHUHV�HUVWHQ��
�ÄHWZDV�0L[³���.URPLV�1LNR�XQG�MHW]W�VLHEHQ�0RQDWH�
DOW��6HLW�HLQ�SDDU�0RQDWHQ�JHKW�HU�PLW�)UDXFKHQ�LP�
+XQGHYHUHLQ�LQ�GLH�:HOSHQ��XQG�-XQJKXQGHDXVELO�
GXQJ��%DUWR�LVW�VFKRQ�LQ�GHU�YLHUWHQ�.ODVVH��8QG�LQ�
GLHVHP�$OWHU�VSLHOW�+XQG�QLFKW�QXU�PLW�DQGHUQ�UXP��
PDQ�PDFKW�DXFK� ULFKWLJH�hEXQJHQ�ZLH�6LW]���)X���
XQG� MHW]W�DXFK�+LHU��$X�HUGHP�KDWWH� LFK�YLHU�+XQ�
GHHU]LHKXQJVE�FKHUQ�XQG�HLQHU�9LGHRNDVVHWWH�HQW�
QRPPHQ��GDVV�LQ�GLHVHP�$OWHU�OlQJVW�PLW�GHU�VR]L�
DOHQ�(U]LHKXQJ�EHJRQQHQ�VHLQ�VROOWH��+DEHQ�ZLU�JH�
PDFKW��'LH�+XQGH�JHKHQ�PLW� LQV�5HVWDXUDQW��EOHL�
EHQ�XQVLFKWEDU�XQWHUP�7LVFK��%DUWR�IlKUW�LQ]ZLVFKHQ�
$XWR�RKQH�]X�NRW]HQ��ZDUWHW� LQ�GHPVHOEHQ��6FKDW�
WHQ����ELV�+HUUFKHQ�YRQ�HLQHU�%HVSUHFKXQJ�]XU�FN�
NRPPW��RGHU�EOHLEW�VFKRQ�HLQHQ�JDQ]HQ�$EHQG��]X�
VDPPHQ�PLW� VHLQHP� .XPSHO�� ]X� +DXVH�� RKQH� ]X�
EHOOHQ��GUHL�$EVFKLHGVZLQVOHU��XQG�RKQH�ZDV�NDSXWW�
]X�PDFKHQ��VRQGHUQ�HU�OLHJW�EUDY�DXI�GHU�'HFNH�YRU�
GHP�&RPSXWHU��ZHLO��GD�VFKDIIHQ�ZLU�LPPHU�
'DQQ�NDP�GLH�*HOHJHQKHLW��%DUWR�PLW�GHQ�6WXWWJDU�
WHU�1DKYHUNHKUVEHWULHEHQ�YHUWUDXW�]X�PDFKHQ��QlP�
OLFK�PLW�6WDGWEDKQ��LQ�6WXWWJDUW�8�%DKQ�JHQDQQW��6�
%DKQ� XQG� %XV�� GHQQ� EHL� )UHXQGHQ� LQ� 6WHWWHQ� DXI�
GHQ�)LOGHUQ�ZXUGH�]XP�DOOMlKUOLFKHQ�:XUVWVDODWHV�
VHQ� JHODGHQ�� 'LHVH�*HOHJHQKHLW� N|QQWH�PDQ� QXW�
]HQ��%DUWR�PLW�%DKQHQ�XQG�%XVVHQ��PLW�0HQVFKHQ��
/HXWHQ� XQG� )UHXQGHQ� EHNDQQW� ]X� PDFKHQ�� +HUU�
FKHQ� LVW� NHLQ�%HUXIVSHQGOHU�� IlKUW�ZHQLJ�$XWR� XQG�
HLJHQWOLFK�QLH�PLW�GHQ�gIIHQWOLFKHQ��$OVR�VDJW�)UDX�
FKHQ��GLH�PLW�1LNR�]X�+DXVH�EOHLEHQ�ZROOWH����
�
Ä,FK�EHVRUJH�GLU�)DKUVFKHLQH����:LHYLHO�=RQHQ�VLQG�
GDV�HLJHQWOLFK�YRQ�6WXWWJDUW�%HUJKHLP�QDFK�6WHWWHQ�
DXI�GHQ�)LOGHUQ"�5XI�GRFK�PDO�PRUJHQ�EHL�GHU�996�
DQ�³�
(LQH� WHOHIRQLVFKH�9HUELQGXQJ�ZDU�DP�DQGHUQ�9RU�
PLWWDJ� DXFK� JOHLFK� KHUJHVWHOOW� XQG� PHLQ� $QOLHJHQ�
VRIRUW�YHUVWDQGHQ��YRQ�%HUJKHLP�QDFK�6WHWWHQ�
Ä$OVR��PLW�GHU����ELV�)HXHUEDFK��XPVWHLJHQ� LQ�GLH�
6�%DKQ� ]XP� +DXSWEDKQKRI�� XPVWHLJHQ� LQ� DQGHUH�
6�%DKQ��6��RGHU�6���]XP�)OXJKDIHQ��LQ�(FKWHUGLQ�
JHQ���³
,FK�N|QQWH�GRFK�DXFK�PLW�GHP��HU�IDKUHQ"
Ä-D�� JHKW� DXFK��$OVR��PLW� GHU� /LQLH�8���ELV�+DXSW�
EDKQKRI�� GRUW� XPVWHLJHQ� LQ� GLH� 6�%DKQ� 5LFKWXQJ�
)OXJKDIHQ��6��RGHU�6���LQ�(FKWHUGLQJHQ�DXVVWHLJHQ�
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+DXSWEDKQKRI�� GRUW� XPVWHLJHQ� LQ� GLH�6�%DKQ�5LFK�
WXQJ�)OXJKDIHQ��6��RGHU�6���LQ�(FKWHUGLQJHQ�DXVVWHL�
JHQ�XQG�PLW�HLQHP�%XV�GHU�/LQLHQ����'D�VROOWHQ�6LH�
IUDJHQ��ELV�6WHWWHQ�³
Ä$KD��0XVV�LFK�LP�%XV�QRFKPDO�]DKOHQ"³
Ä1HLQ��LKUH�.DUWH�JLOW�LP�JHVDPWHQ�9HUEXQGVQHW]�³
7ROO��8P�VLHEHQ�8KU�DEHQGV�VROOWH�LFK��PLW�+XQG��]XP�
:XUVWVDODW� HLQWUHIIHQ�� $OVR� P�VVWHQ� ZLU� XP� VHFKV�
DXIEUHFKHQ��'LH�)UDX�DP�$EHQG��
+DVW� GX� DOOHV� GDEHL�� (UZDFKVHQHQ�� XQG�.LQGHUNDU�
WH�I�U�%DUWR"�9HUJLVV�QLFKW�]X�VWHPSHOQ��/HFNHUOL�XQG�
+XQGHW�WH��1LPP�*HOG�PLW��PDQ�NDQQ�QLH�ZLVVHQ���
Ä-DZROO��DOOHV�GDEHL����:R�LVW�GHU�+XQG"�%DUWR��$K��GD�
NRPPW�HU�MD��$GH�³
-D��NULHJW�PDQ�NHLQ�$EVFKLHGVN�VVOH�PHKU"��PDXOW�HV�
YRP�)HUQVHKVRID��.XVV��GDQQ�IlOOW�GLH�+DXVW�U�KLQWHU�
+XQG�XQG�+HUUFKHQ�LQV�6FKORVV��
.DXP�VLQG�ZLU�DQ�GHU�6WUD�HQEDKQ���lK��8�%DKQKDO�
WHVWHOOH��NRPPW�DXFK�VFKRQ�GHU��HU��(LQ�.QRSIGUXFN�
XQG� GLH� 7�U� VFKZLQJW� DXI�� %DUWR�� KRSV�� 6HKU� EUDY��
)DKUNDUWHQ� VWHPSHOQ�� .LQG�+XQG�� .ODFN�� (UZDFK�
VHQHU�LFK�� .ODFN��'LH� )DKUW�PLW�+XQG� JHKW�ZXQGHU�
EDU��%DUWR�OLHJW�LP�*DQJ�]ZLVFKHQ�GHQ�6LW]HQ��GD�KDW�
HU�GHQ�EHVWHQ�hEHUEOLFN��EHU�GHQ�:DJHQ��'DV�KDW�
WH�DXFK�GHQ�9RUWHLO��GDVV��DOV�LPPHU�PHKU�/HXWH�DQ�
GHQ�+DOWHVWHOOHQ� ]XVWHLJHQ�� XQVHUH�+lOIWH� GHV�:D�
JHQV�DQJHQHKP�OHHU�EOHLEW��8QG�GLH�'DPH��GLH�VLFK�
XQV�VFKUlJ�JHJHQ�EHU�VHW]W��EHJLQQW�JOHLFK�HLQ�*H�
VSUlFK��
-D��ZDV�ELVW�GHQQ�GX�I�U�HLQ�OLHEHU�+XQG��GX�ELVW�MD�HLQ�
JDQ]�QLHGOLFKHU����
6LH�EHXJW�VLFK�WLHI�]X�LKP�UXQWHU��6R�IUHXQGOLFKH�/HX�
WH�PDJ�%DUWR� XQG�� 6FKODSS��� KDW� VLH� VHLQH�ZHLFKH��
IHXFKWH�=XQJH�LP�*HVLFKW��'D�VHW]W�VLH�VLFK�ZLHGHU�
JHUDGH�
$FKWXQJ�� MHW]W� NRPPW� +DXSWEDKQKRI�� 8PVWHLJHQ��
0DQLHUOLFK� YHUODVVHQ� ZLU� GHQ� :DJHQ�� -HW]W� VROOWH�
LFK�ZLVVHQ��ZR�HV�]XU�6�%DKQ�JHKW��9LHOH�+LQZHLV�
VFKLOGHU�� 3IHLOH�� 6WUD�HQQDPHQ�� 6�%DKQ� GD�� $KD��
=ZLVFKHQ� 0HQVFKHQVWU|PHQ� VFKOlQJHOQG�� +XQG�
EUDY�DQ�GHU�6HLWH��VXFKH�LFK�HLQHQ�6�%DKQ�=XJDQJ��
'D�VLW]W�HLQ�3HQQHU�PLW�VHLQHP�+XQG��'LH�/HXWH�PD�
FKHQ�HLQHQ�NOHLQHQ�%RJHQ�XP� LKQ��2E� LFK�GHQ�PDO�
IUDJ"�$FK�ZDV��GLH�6�%DKQ�¿QGH�LFK�GRFK�ZRKO�QRFK�
DOOHLQH��$OVR�NXUYHQ�ZLU�XP�6lXOHQ�KHUXP��DQ�5ROO�
WUHSSHQ�YRUEHL��GLH�*HVFKlIWH�QLFKW�DFKWHQG��XQG�VX�
FKHQ�GLH�6�%DKQ��'DEHL�OHUQHQ�ZLU�VR�QHEHQEHL��ZLH�
ZHLWOlX¿J�XQG�GRFK�PHQVFKHQIUHXQGOLFK�XQVHUH�XQ�
WHULUGLVFKH�.OHWWSDVVDJH�LVW�
8QG�GDQQ�KDEHQ�ZLU� DXFK� VFKRQ�GLH�7UHSSH�KLQDE�
]XU�6�%DKQ�JHIXQGHQ��.RPLVFK��HLJHQWOLFK�JHQDX�GD��
ZR�ZLU� YRUKHU�YRQ�GHU�6WDGWEDKQ�KHUDXIJHNRPPHQ�
VLQG��(LQH�ODQJH�6WHLQWUHSSH�JHKW�HV�QXQ�KLQDE��GHQQ�
GLH�GDQHEHQ�ODXIHQGH�5ROOWUHSSH�LVW�I�U�+XQGH�WDEX�

XQG� VRZLHVR� �EHUI�OOW�� ,P� 6ODORP� RGHU� GXUFK� (QJ�
SlVVH�DQ�GDUDXI�KRFNHQGHQ��ELHUWULQNHQGHQ�-XJHQG�
OLFKHQ�YRUEHL��'HU�ULFKWLJH�%DKQVWHLJ�LVW�DXFK�JOHLFK�
JHIXQGHQ��(V�JLEW�EOR��]ZHL���XQG�LFK�ZDUWH�DXI�GLH�
6��RGHU�6���0HQVFKHQ�NRPPHQ�XQG�JHKHQ��%DKQHQ�
UDXVFKHQ�� HLQHQ� ZDUPHQ� :LQG� YRU� VLFK� KHUVFKLH�
EHQG��DXV�GHP�7XQQHOORFK�KHUDQ��)DKUJlVWH�GU�FNHQ�
DXV�GHQ�:DJHQ�KHUDXV��DQGHUH�VWU|PHQ�KLQHLQ��8QG�
GHU�+XQG"�(U�VLW]W�OLQNV�VHLWOLFK��ZLH�HU�HV�JHOHUQW�KDW��
VWRLVFK�XQG�ZLH�DQ�GHQ�3HUURQ�JHNOHEW��6HKU�EUDY��
:LHGHU� EOlVW� HLQ� ZDUPHU�� PXI¿JHU� :LQG� �EHU� GHQ�
%DKQVWHLJ� XQG� XQVHUH� 6�� EUDXVW� KHUDQ�� %UHPVHQ�
TXLHWVFKHQ�� XQG� VLH� VWHKW�� 5XPSVHQG� |IIQHQ� VLFK�
GLH�7�UHQ��0HQVFKHQ�HLOHQ�KHUDXV��GDQQ�ZLU� �%DUWR�
KRSV���KLQHLQ��'LH�)DKUW�LVW�ODXW��HV�UXPSHOW��TXLHWVFKW�
LQ�GHQ�.XUYHQ��0HLQ�+XQG�VLW]W�EUDY�]ZLVFKHQ�PHL�
QHQ�%HLQHQ�XQG�K\SQRWLVLHUW�GHQ�)DKUJDVW�JHJHQ��
EHU��'HU�QHLJW�VLFK�OHLFKW�YRU�XQG�IUDJW�
:DV�LVW�GHQQ�GDV�I�U�HLQH�+XQGHUDVVH"
(LQ�.URPIRKUOlQGHU�
Ä(LQ�ZDV"³
(LQ�.URP�IRKU�OlQ�GHU�
Ä$FK�ZDV�"³
'DQQ�VLHKW�HU�QXU�QRFK�DXV�GHP�)HQVWHU�REZRKO�ZLU�
LP�7XQQHO�IDKUHQ��,VW�.URPIRKUOlQGHU�YLHOOHLFKW�DXFK�
HLQH�%HOHLGLJXQJ"
'LH� )DKUW� JHKW� ZRKO� ]ZDQ]LJ� 0LQXWHQ�� GDQQ� HUUHL�
FKHQ� ZLU� (FKWHUGLQJHQ�� (UOHLFKWHUW� HUNOLPPHQ� ZLU�
GLH� 6WXIHQ�� YHUODVVHQ� GLH� 8QWHUZHOW� XQG� VWHKHQ� LP�
VFK|QVWHQ��KHOOHQ�6RQQHQVFKHLQ�
:LH�VSlW� LVW�HV"�'D� LVW�HLQH�8KU��:DV��VFKRQ�]HKQ�
QDFK�VLHEHQ�
'RUW�VWHKW�HLQ�%XV�XQG�VFKUlJ�JHJHQ�EHU�HLQ�DQGH�
UHU��,FK�VWUHEH�]XP�QlFKVWHQ�XQG�]X�GHVVHQ�)DKUHU�
W�U��(LQ�IUHXQGOLFKHU�)DKUHU�|IIQHW�
:HOFKHU�%XV��ELWWH�VHKU��IlKUW�QDFK�6WHWWHQ"
'DV�P�VVWH�GHU�VHLQ��GHU�IlKUW�JOHLFK�DE��XQG�GHXWHW�
DXI�GHQ�DQGHUHQ�
Ä'DQNH�³
'DV�NODSSW�MD�JXW��QLFKWV�ZLH�KLQ��'RFK�+XQG�SLQNHOW�
HUVW�QRFK�XQEHGLQJW�DQ�GDV�%XVYRUGHUUDG��-HW]W�DEHU�
ORV��'D�VFKOLH�HQ�VLFK�OHLVH�]LVFKHQG�GLH�7�UHQ�GHV�
DQJHVWUHEWHQ� %XVVHV� XQG� ]�JLJ� JOHLWHW� HU� DXV� GHU�
+DOWHEXFKW�XQG�6WHWWHQ�]X�
'D�LVW�HLQ�)DKUSODQ��QHLQ��]ZHL��.UlIWLJH�/LQLHQ��NODU��
GDV�VLQG�GLH�6�%DKQ�=�JH�6��XQG�6���$EHU�GDQQ����
'LH�)LOGHUQ� VLQG� ]ZDU��EHUVLFKWOLFK�� DEHU� XQJHPHLQ�
VFKZLHULJ�VWUXNWXULHUW��2UWVFKDIWHQ�OLHJHQ�KLQJHVWUHXW�
ZLH� 3DSLHUVFKQLSVHO�� (V� JLEW� QLFKWV� =HQWUDOHV� XQG�
GDV�$XJH�LUUW�YRQ�HLQHP�6FKQLSVHO�]XP�DQGHUQ��'D�
]ZLVFKHQ�ZLH�URWH�)lGHQ�NUlXVHOQ�VLFK�GLH�%XVOLQLHQ��
+LQWHU�PLU�KlOW�IDXFKHQG�HLQ�DQNRPPHQGHU�%XV�
Ä)DKUHQ�6LH�QDFK�6WHWWHQ"³
Ä1RL��]RP�)OXJKDID�³

%HULFKW
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VFKUDQN�K|ÀLFKHUZHLVH�DXI�XQV�ZDUWHWH�
-HW]W�DEHU�JHKW�HV�]�JLJ�YRUDQ��GHUZHLO�%DUWRORPHR�
GHQ�:RKQEHUHLFK�PLW�DQVFKOLH�HQGHU�.�FKH�XQG�EH�
VRQGHUV� GLH� *lVWH� LQVSL]LHUW�� (LQLJH�� ]ZHL�GUHL� YRQ�
LKQHQ��VWHKHQ�+XQGHQ�HKHU�EHIUHPGOLFK�JHJHQ�EHU��
GRFK�GLH�*DVWJHEHU�VLQG�KXQGHHUIDKUHQ��'D�SLQNHOW�
%DUWR� LQ� HLQ� DP�%RGHQ� VWHKHQGHV�%OXPHQDUUDQJH�
PHQW��$E�MHW]W�VLQG�DXFK�VLH�EHIUHPGHW��
'DQQ� DEHU� OHJW� VLFK�+XQG� ]X�+HUUFKHQ� XQG� LVW� UX�
KLJ�XQG�]XIULHGHQ��2EHQ�DP�7LVFK�ZLUG�JH]HFKW�XQG�
JHVFKPDXVW�� JHUHGHW� XQG� JHODFKW�� 'HU� :XUVWVD�
ODW� LVW�KHUYRUUDJHQG��ZLH� MHGHV�-DKU�� �XQG�ZHQQ� LFK�
GDV� VDJH�� JHERUHQ� LQ� 5RVWRFN�0HFNOHQEXUJ�� GDQQ�
VWLPPW�GDV���XQG�GDV�%LHU�VRZLHVR��$E�XQG�]X�PDFKW�
%DUWR�HLQH�5XQGH��JXFNW�VFKRQ�PDO�EHL�GLHVHP�XQG�
MHQHP�DXI�GHQ�7LVFK��PDFKW�HLQH� ODQJH�1DVH��$EHU�
]ZHL�=HQWLPHWHU�YRU�GHQ�GXIWHQGHQ�:XUVWVWUHLIHQ�HU�
VFKDOOW� HLQ� Ä1HLQ�³��ZDV�GLH�1DVH�]XU�FNIDKUHQ�XQG�
GHQ�+XQG�ZLHGHU�]X�%RGHQ�VLQNHQ�OlVVW��(U�VXFKW�VHL�
QHQ�3ODW]�XQWHU�GHP�7LVFK�DXI�XQG�G|VW�YRU�VLFK�KLQ�
'D�ZHUNHOW�GLH�+DXVIUDX�LQ�GHU�.�FKH�XQG�DP�.�KO�
VFKUDQN� XQG� KROW� HLQ� 6W�FN� 6FKLQNHQZXUVW� KHUDXV��
GDV�VLFK�VFKRQ�JHIUHXW�KDWWH��QLFKW� LQ�GHQ�:XUVWVD�
ODW�JHVFKQLW]HOW�ZRUGHQ�]X�VHLQ��'HU�+XQGHNRSI�KHEW�
VLFK��GLH�1DVH�ZLWWHUW�
1D��P|FKWHVW�GX�YLHOOHLFKW�DXFK�HLQ�NOHLQHV�:�UVFKWOH�
KDEHQ"
8QG� RE�� *OHLFK� LVW� %DUWR� DP� .�FKHQEHUHLFK� XQG�
PDFKW� 6LW]�� REZRKO� NHLQHU� HV� EHIRKOHQ� KDW�� (LQ�
:XUVWZ�UIHO�YHUVFKZLQGHW�VFKPDW]HQG�LP�0DXO��GHU�
DQGHUH�ZLUG�I�U�VSlWHU�DXI�GLH�$QULFKWH�JHOHJW��'D�HU�
KHEW�VLFK�%DUWR� IUHLVWHKHQG�DXI�GLH�+LQWHUEHLQH��HU�
UHLFKW� PLW� GHU� 1DVH� GLH� 7LVFKNDQWH� �DEHU� QLFKW� GLH�
:XUVW�� XQG�VLHKW�DXV�ZLH� VR�HLQ�DOEHUQHU�3XGHO� LP�
9DULHWp�� (V� IHKOW� EOR�� QRFK� GDV� 5|FNFKHQ��$OOH� OD�
FKHQ��1DW�UOLFK�HUKlOW�HU�DXFK�GLHVHV�]ZHLWH�6W�FN�
FKHQ��8QG�QLFKW�QXU�GDV��
(V� IROJW� GHU� 1DFKWLVFK�� (LV� PLW� *DUWHQEHHUHQ� XQG�
6DKQH�GUDXI��'HU�+XQG�VLW]W�]HQWUDO�LP�(LQJDQJ�]XP�
.�FKHQEHUHLFK� XQG� OlVVW� GLH� ÀHL�LJH� *DVWJHEHULQ�
QLFKW�DXV�GHQ�$XJHQ��8QG�VFKRQ�VFKZHQNW� IUHXQG�
OLFK�HLQ�/|IIHOFKHQ�9DQLOOHHLV�KHUDE�DXI�GHQ�.�FKHQ�
ERGHQ��'HP� IROJW�HLQ�+RFKGUXFNVDKQHVSHQGHU��GHU�
GHP�%DUWR�HLQH�VFK|QH�3RUWLRQ�6DKQH�VSHQGHW��'LH�
+DXVIUDX��GDV�LVW�NODU��LVW�GLH�%HVWH�����XQG�GLH�(LQOD�
GXQJ�JHOXQJHQ�
(V� LVW� HOI�� 0DQ� VROOWH� DXIEUHFKHQ�� GHQQ� ZHQQ� GLH�
+HLPIDKUW�PLW�GHQ�|IIHQWOLFKHQ�9HUNHKUVPLWWHOQ�ZLH�
GHU� HLQH� VWDUNH� 6WXQGHQ� GDXHUW���� 'RFK� ZLU� KDEHQ�
*O�FN�XQG�GHU�*DVWJHEHU�IlKUW�XQV�]XU�6�%DKQVWDWL�
RQ�(FKWHUGLQJHQ��/HHU�XQG�WURVWORV�LVW�GHU�%DKQVWHLJ��
HV�EHJLQQW�OHLFKW�]X�UHJQHQ��:HQQ�MHW]W�KLHU�ELHUWULQ�
NHQGH�5DQGDOLHUHU�DXIWDXFKHQ�Z�UGHQ����0HLQ�+XQG�
%DUWR� LVW�HLQ�.URPIRKUOlQGHU�XQG�VLHKW�QLFKW�JHUDGH�

(LQ� +DQG\� ZlUµ� MHW]W� JXW�� GDQQ� N|QQWH� LFK� DQUXIHQ�
XQG�HLQHU�YRQ�GHQ�DQGHUQ�:XUVWVDODW�*lVWHQ�Z�UGH�
EHVWLPPW�KXUWLJ�NRPPHQ�XQG�PLFK�KLHU�DEKROHQ���
(LQ�%OLFN�DXI�GLH�8KU�����8KU�����=XU�%HJU��XQJ�JLEW�
HV� LPPHU� HLQ� RGHU� ]ZHL� *ODV� 6HNW�� 'LH� NDQQVW� GX�
VFKRQ�PDO� YHUJHVVHQ�� (LQ� *HGDQNHQEOLW]� VFKOHLFKW�
�LFK� ELQ� QLFKW�PHKU� GHU� -�QJVWH�� LQ�PHLQ� +LUQ�� (LQ�
7D[L�
Ä*LEWµV�KLHU�HLQHQ�7D[LVWDQG"³
-R�� JOHL� GR� KHQGHU� GHP� GR�� PHLQW� GHU� )DKUHU� XQG�
ZHLVW� DXI�HLQHQ�JHJHQ�EHUVWHKHQGHQ�%XV�� ,FK�HLOH��
+XQG�WUDEW�EUDY�DQ�GHU�6HLWH��]XP�7D[LVWDQG�KLQ�EHU��
'RFK�NHLQ�7D[L�ZHLW�XQG�EUHLW�
Ä+HXW�NRPPW�ZLHGHU�DOOHV�]XVDPPHQ�³
'LH� 8KU� ]HLJW� ��� 8KU� ���� =XU�FN�� 'HU� %XVIDKUHU�
UDXFKW�HLQH�=LJDUHWWH��
(QWVFKXOGLJXQJ�� �UlXVSHU�� :DQQ� XQG� YRQ� ZR� JHKW�
GHU�QlFKVWH�%XV�QDFK�6WHWWHQ"
9RQ�JHJHQ�EHU��LVW�GLH�SURPSWH�$QWZRUW��'HU�LVW�FOH�
YHU�
Ä8QG�ZDQQ"³
Ä:RLV�L�QHW�³
'D� IlKUW� OHLVH�XQG�XQEHOHXFKWHW�HLQ�JUR�HU�*HOHQN�
EXV�DXV�VHLQHU�:DUWHSRVLWLRQ�KHUDXV�XQG�JHUDGH�DXI�
MHQH�+DOWHVWHOOH�]X��'LH�6FKHLQZHUIHU�OHXFKWHQ�IUHX�
GLJ�DXI��GDV�)DKUW]LHO�VFKLPPHUW�PLOGH�
'HV� LVFK� HU�� IUHXW� VLFK� DXFK� PHLQ� =LJDUHWWHQUDX�
FKHU��'D� KDEHQ�ZLU� DEHU�6FKZHLQ��PHLQ�+XQG� XQG�
LFK�� 'LH� VWHLOHQ� (LQVWLHJVVWXIHQ� �%DUWR�� KRSV��� VLQG�
VFKQHOO� HUNORPPHQ� XQG� GDV� =LHO� LVW� DXFK� ]�JLJ� HU�
UHLFKW�XQG�VFKRQ��%DUWR��KRSV���VLQG�ZLU�DXV�GHP�%XV�
ZLHGHU� KHUDXV� XQG� LQ� XQPLWWHOEDUHU� 1lKH� XQVHUHV�
=LHOHV��0HLQH�8KU� ]HLJW� ���8KU����� ,P�*HVFKZLQG�
VFKULWW�HUNOLPPHQ�ZLU�7UHSSHQ��+XQG�ZLOO�DQ�%�VFK�
OHLQ�SLQNHOQ��XQG�6WHLJH��+XQG�ZLOO�QRFKPDO�SLQNHOQ��
XQG�HUUHLFKHQ�VFKQXUVWUDFNV�GDV�+DXV�XQG�GLH�(LQ�
JDQJVW�U�
:LH�LVW�GLH�)UHXGH�GHU�*HVHOOVFKDIW�JUR���DOV�ZLU�PLW�
KDOEVW�QGLJHU� 9HUVSlWXQJ� GHQ� JHP�WOLFK� HUOHXFKWH�
WHQ�5DXP�EHWUHWHQ��$EHU�GLH�)UHXGH�JLOW�ZHQLJHU�XQV��
VWHOOH� LFK�EHL�%HJU��XQJ�GHU�DQZHVHQGHQ�)UHXQGH�
IHVW�� VRQGHUQ� HKHU� GHP� :XUVWVDODW�� GHU� LP� .�KO�

%HULFKW
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DXV�ZLH�HLQ�.DPSIKXQG��(V�NRPPHQ�NHLQH�5DQGD�
OLHUHU��VRQGHUQ�XQVHUH�6���$OV�ZLU�HLQJHVWLHJHQ�VLQG��
EHPHUNH�LFK�VRIRUW��GDVV�LQ�6�%DKQ�=�JHQ�LQQHQ�GULQ�
NHLQH� 6WHPSHODXWRPDWHQ� I�U� GLH� )DKUVFKHLQH� VLQG��
GLH�LFK�LQ�GHU�-DFNHQWDVFKH�KDEH��VRQGHUQ�DP�%DKQ�
VWHLJ��GHU�VFKQHOO�U�FNZlUWV�HQWVFKZLQGHW��'DV�HUOlX�
WHUH�LFK�PHLQHP�MXQJHQ��RIIHQVLFKWOLFK�LQGLVFKHP�0LW�
IDKUHU�
Ä+XQG�PXVV�%DKQ�IDKUHQ�OHUQHQ��,FK�$XWRIDKUHU��,FK�
KDEH�)DKUNDUWH��ZLOO�VWHPSHOQ��+LHU�GULQ�LVW�NHLQ�$S�
SDUDW��$SSDUDW�LVW�DP�%DKQVWHLJ�³
'HU� +XQG� VLW]W� ]ZLVFKHQ� XQV�� NLSSW� GHQ� .RSI� YRQ�
OLQNV�QDFK�UHFKWV�XQG�ZXQGHUW�VLFK�VLFKWOLFK��EHU�PHL�
QH�VRQGHUEDUH�6SUHFKZHLVH�
-D��DQWZRUWHW�PHLQ�IUHPGOlQGLVFKHU�0LWIDKUHU��6WHP�
SHODXWRPDWHQ� EH¿QGHQ� VLFK� QXU� LQ� %DKQHQ� GHU� 8�
%DKQ]�JH��DXI�6�%DKQVWUHFNHQ�EH¿QGHQ�VLH�VLFK�DXI�
GHQ�%DKQVWHLJHQ�GHU�MHZHLOLJHQ�6WDWLRQHQ��$EHU�XP�
GLHVH�=HLW�VWHLJW�KLHU�NHLQ�.RQWUROOHXU�PHKU�]X�$K�MD��
GDV�EHUXKLJW��
7DWVlFKOLFK� HUUHLFKHQ� ZLU� GHQ� +DXSWEDKQKRI� RKQH�
NRQWUROOLHUW�]X�ZHUGHQ�XQG�RKQH�HLQH�HUK|KWH�%HI|U�
GHUXQJVJHE�KU� HQWULFKWHQ� ]X�P�VVHQ� �Ä1LPP�*HOG�
PLW��PDQ�ZHL��QLH�³���
=�JLJ�� ]ZLVFKHQ� HQWJHJHQNRPPHQGHQ� 0HQVFKHQ�
VFKOlQJHOQG�� GHQ�+XQG� WDSIHU� DQ� GHU� 6HLWH�� NlPS�
IHQ�ZLU�XQV�WUHSSDXI��WUHSSDE�]XU�8�%DKQ�GXUFK��/L�
QLH���GRUW�UXQWHU��.DXP�VLQG�ZLU�DXI�GHP�%DKQVWHLJ��
UROOW� DXFK� VFKRQ� XQVHUH�%DKQ� HLQ� XQG� DQ� XQV� YRU�
EHL��$FK�MD��QDFKWV�VLQG�GLH�=�JH�N�U]HU��$OVR�LVW�HLQ�
NOHLQHU�6SXUW�DQJHVDJW�XQG��%DUWR��KRSV���ZLU�EHVWHL�
JHQ�GHQ�=XJ�GXUFK�GLH� OHW]WH�7�U����+DOW��6WHPSHOQ��
.ODFN��NODFN�PDFKW�GHU�6WHPSHODXWRPDW�XQG�3OXPSV��
GHU�6DFN��GHU�YRQ�PHLQHP�EHODVWHWHQ�*HZLVVHQ�JH�
IDOOHQ�LVW��$E�MHW]W�ELQ�LFK�NHLQ�6FKZDU]IDKUHU�PHKU�
,FK�VHW]H�PLFK�PLW�%DUWR�JDQ]�KLQWHQ�LQ�GHQ�:DJHQ��
GHQQ�GHQ�+XQG�LQ�GHU�0LWWH�LP�'XUFKJDQJ�OLHJHQ�]X�
ODVVHQ�LVW�ZRKO�JHJHQ�EHU�GLHVHP�XQG�MHQHP�)DKU�
JDVW�QLFKW�JDQ]�NRUUHNW�
'D�QLPPW�HLQ�ÀRWWHU��VFKODNVLJHU�MXQJHU�0DQQ�QHEHQ�
XQV�3ODW]��%DUWRV�1DVH�EHVFKQ�IIHOW�LKQ�GH]HQW��(LQ�
OHLVHV� Ä1HLQ�³� YRQ�PLU� OlVVW� VLH� DEGUHKHQ��'RFK�GD�
IDVVW�GHU�1DFKEDU�PLW� IUHXQGOLFKHP�*ULII� GHQ�+XQG�
VHLWOLFK�DP�2KU�XQG�NUDXOW�GDV�)HOO�
,VFK�ELQ�9lWlULQlU�DXV�'DOODV�7H[DV��,VFK�OLHEH�7LHUH�
-D�GDQQ����8QG�%DUWR�VFKPLHJW�VHLQHQ�.RSI�DQ�GDV�
.QLH� GHV� VWUDQJHU� LQ� WKH� QLJKW�� VFKOLH�W� GLH�$XJHQ�
XQG�OlVVW�VLFK�GXUFKVFKPXVHQ��ELV�GHU�)UHPGH�DXV�
VWHLJHQ�PXVV��8P�0LWWHUQDFKW��QDFK�QXU�HLQHU�6WXQ�
GH�)DKUW]HLW�� KDEHQ�ZLU� XQVHU�%HUJKHLP�ZLHGHU� HU�
UHLFKW�XQG�%DUWR�KDW�VHLQH�)DKUWHQ�PLW�GHQ�)DKU]HX�
JHQ�GHU�6WXWWJDUWHU�1DKYHUNHKUVEHWULHEH�PLW�%UDYRXU�
EHVWDQGHQ�

1RUEHUW�%DDVQHU

����$XVVWHOOXQJ�LQ
1�UQEHUJ�-DQXDU�����

'LHVHV� -DKU� ZDU� DXI� GHU� 1�UQEHUJHU� LQWHUQDWLRQD�
OHQ�$XVVWHOOXQJ�HLQH�JUR�H�*UXSSH�.URPIRKUOlQGHU�
GHV�5=9�YHUWUHWHQ��(V�WUDWHQ����DXV�GHXWVFKHU��HLQ�
5�GH�DXV� ¿QQLVFKHU� XQG�HLQH�+�QGLQ� DXV� VFKZH�
GLVFKHU�=XFKW�JHJHQHLQDQGHU�DQ�
%HL�GLHVHU�$XVVWHOOXQJ��JHZDQQHQ�DOOH�7LWHO��.URP�
IRKUOlQGHU�DXV�GHXWVFKHU�=XFKW�
)UDQNHQMXJHQGVLHJHU�ZXUGH��GHU�JODWWKDDULJH�5�GH�
Ä'XNH�1LFRODV�YRP�%U�KOHU�6FKORVV³��)UDQNHQVLHJHU�
GHU�UDXKDDULJH�5�GH�Ä%XEEOHV�YRP�0DLHQJDUWHQ³�LQ�
.RQNXUUHQ]�PLW�HLQHP�ZHLWHUHQ�5�GHQ�XP�GHQ�7LWHO�
%HZHUEHULQQHQ�I�U�GLH�Ä)UDQNHQMXJHQGVLHJHULQ³�JDE�
HV�GLHVHV�-DKU�NHLQH�
'HQ� 7LWHO� )UDQNHQVLHJHULQ� JHZDQQ� GLH� UDXKDDULJH�
Ä+DSS\� YRP� UDXKHQ� 6WHLQ³� EHL� VLHEHQ� .RQNXUUHQ�
WLQQHQ�XP�GHQ�7LWHO��
%HL�GHP�6WHFKHQ��XP�GHQ�5DVVHEHVWHQ��%2%��GHU�
��� WHLOQHKPHQGHQ�.URPIRKUOlQGHU��JHZDQQ� � Ä%XE�
EOHV� YRP� 0DLHQJDUWHQ³�� +HU]OLFKHQ� *O�FNZXQVFK�
DOOHQ�6LHJHUQ�
%HVRQGHUV�VFK|Q�ZDU�HV��DXFK�GLH�]XN�QIWLJHQ�0LW�
NRQNXUUHQWHQ�XP�GLH�7LWHO�]X�VHKHQ��GLH�XQWHU�QHXQ�
0RQDWH� DOWHQ� +XQGH� LQ� GHQ� -�QJVWHQNODVVHQ�� GLH�
VLFK� LQ� GLHVHU� .ODVVH� DXI� GLH� .RQNXUUHQ]NODVVHQ�
YRUEHUHLWHQ�N|QQHQ�XQG�VFKRQ�PDO�]HLJHQ��ZDV� LQ�
LKQHQ�VWHFNW�
9LHOH�%HVXFKHU�ZXUGHQ�GXUFK�GLH�JUR�H�*UXSSH�GLH�
VHU�VR�DQVSUHFKHQGHQ�+XQGH�LQ�EHLGHQ�6SLHODUWHQ�
DQJH]RJHQ�XQG�VXFKWHQ�QDFK�,QIRUPDWLRQHQ��=�FK�
WHUQDFKZHLVHQ�HWF�
.URPIRKUOlQGHU]�FKWHU�� GLH� QLFKW� DXVVWHOOWHQ��
PLVFKWHQ�VLFK�DXFK�� LQ�GLH�JUR�H�*UXSSH�GHU�$XV�
VWHOOHU� � XP�GHQ�%HZHUWXQJVULQJ�� HEHQVR�ZLH� HKH�
PDOLJH�9HUHLQVPLWJOLHGHU��GLH�VLFK�YRQ�XQVHUHP�9HU�
HLQ�XQG�DXFK��YRQ�GHP�7KHPD��5HLQUDVVLJNHLW�DEJH�
ZDQGW�KDEHQ���XQG�DOOH�JHQRVVHQ�GDV�=XVDPPHQ�
VHLQ�PLW� GHQ� DNWLYHQ�.URPIRKUOlQGHUOLHEKDEHUQ� LP�
9'+�
6FK|Q�ZlUH��HV��ZHQQ��ZLU�LP�QlFKVWHQ�-DKU�ZLHGHU�
HLQH�VR�VFK|QH�XQG�JUR�H�*UXSSH�DXV�GHQ�5HLKHQ�
GHV�5=9�LP�6�GRVWHQ�GHU�gIIHQWOLFKNHLW�SUlVHQWLH�
UHQ�N|QQWHQ��

*HVFKH�%ODQNHQDJHO

%HULFKW
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%HOD�YRP�3RSSHQE�WWOHU�%HUJ

.OHLQH�*DOHULH�GHU�.URPIRKUOlQGHU

%LRQD�YRQ�&UXPSV�0�KOH

$LJQHU��$LJ��YRQ�GHU�6DPW��XQG�6HLGHQVWDGW
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.OHLQH�*DOHULH�GHU�.URPIRKUOlQGHU

$NHOD�YRQ�GHU�%DFNQDQJHU�%XFKW

'D\D�YRQ�GHU�OLFKWHQ�(LFKH

%HVXFK�EHL�&DQG\�YRQ�UDXKHQ�6WHLQ

+DSS\�XQG�.DERX +REELW�YRQ�GHU�$X��$FKWXQJ��GHU�LP�+LQWHUJUXQG����
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-XQJKXQGHWDJ�����
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Liebe Kromfohrländer-Besitzer,
alle jungen Kromfohrländer bis zu einem Alter von drei Jahren sind herzlich eingeladen
zum 3. Junghundetag des Rassezuchtvereins der Kromfohrländer e.V.
Wir treffen uns auf dem Hundeplatz in Duisburg-Meiderich, Obermeidericher Straße 202 in
47138 Duisburg in der Zeit von 10.00 bis 16.00 Uhr.
Alle bis 3-jährigen Kromfohrländer des RZV werden noch persönlich eingeladen.
Anmeldung über die Homepage ist möglich.
Selbstverständlich können auch ältere Hunde teilnehmen. Wir freuen uns über jeden Hund mit Anhang!
Kontaktadressen:
Frank Braun · Richard-Wagner-Straße 14 · 47799 Krefeld · Fax: 02151 976688 oder
E-Mail: druckereibraungmbh@t-online.de oder
Gesche Blankenagel · 7HOHIRQ���������������ā�E-Mail: gesche-blankenagel@t-online.de
Für Hotelreservierungen wenden Sie sich bitte an: Maria Funck · E-Mail: lomafu@arcor.de
Achtung!!!!!
Wir benötigen noch viele helfende Hände für diesen Tag. Wenn Sie Zeit haben, melden Sie sich
bitte bei Gesche Blankenagel unter E-Mail: gesche-blankenagel@t-online.de
Ihr Organisationsteam:
Der Rheinische Züchterstammtisch

ACHTUNG!!!
Unbedingt Impfausweis mit Nachweis der gültigen Tollwutimpfung mitbringen. (Sonst kein Einlass).
Läufige Hündinnen können leider nicht teilnehmen.

$OV�2UJDQLVDWRU�OlGW�GHU�5KHLQLVFKH�=�FKWHUVWDPPWLVFK
HLQ�]XP����-XQJKXQGHWDJ�LP�5=9�DP�����0DL������LQ�'XLVEXUJ�0HLGHULFK

-81*
+8
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( �7$*

-81*
+8
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+HU]OLFKH�(LQODGXQJ�]XP�5KHLQLVFKHQ�=�FKWHUVWDPPWLVFK
$OOH�GUHL�0RQDWH�WULIIW�VLFK�GHU�5KHLQLVFKH�=�FKWHUVWDPPWLVFK�]X�HLQHP�6SD]LHUJDQJ�PLW
DQVFKOLH�HQGHU�(LQNHKU�LQ�HLQHP�/RNDO�]XP�QHWWHQ�%HLVDPPHQVHLQ�XQG�4XDWVFKHQ�
+LHU�EHVWHKW�DXFK�GLH�*HOHJHQKHLW�)UDJHQ�]XU�=XFKW�RGHU�]X�DQGHUHP�]X�VWHOOHQ�
7HLOQHKPHQ�N|QQHQ�DOOH�0LWJOLHGHU�GHV�5=9��GLH�HLQHQ�JHN|UWHQ�+XQG�KDEHQ�

:LU�IUHXHQ�XQV�DXI�,KU�.RPPHQ�
.RQWDNW��*HVFKH�%ODQNHQDJHO��(�0DLO��JHVFKH�EODQNHQDJHO#W�RQOLQH�GH��7HOHIRQ��������������

&ODXGLD�(UDVPXV��(�0DLO��FODXGLD�HUDVPXV#W�RQOLQH�GH��7HOHIRQ�����������������
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8QVHU�(UOHEQLV�$�:XUI
'HU�*HGDQNH�=XFKW�ZDU�YRQ�$QIDQJ�DQ�GD��VFKRQ�DOV�
ZLU�XQVHUH�+�QGLQ�$\OD�YRP�VHLGHQHQ�%DQG�EHNDPHQ��
$EHU�DOOHV�JHKW�GHU�5HLKH�QDFK��$OVR�VROOWH�$\OD�HUVW�
HLQPDO�JHVXQG�XQG�PXQWHU�DXIZDFKVHQ�� ULFKWLJ�HU]R�
JHQ�VHLQ�XQG�HLQH�ZHVHQVIHVWH�+�QGLQ�ZHUGHQ�
$EHU�ZLU�ZROOWHQ�DXI� MHGHQ�)DOO� YRUEHUHLWHW� VHLQ��$OVR�
EHVXFKWHQ� ZLU� GDV� (UVW]�FKWHUVHPLQDU�� EHL� GHP� ZLU�
YLHOH�QHWWH�0HQVFKHQ�NHQQHQ�JHOHUQW�XQG�HLQH�0HQ�
JH� �EHU� GLH� =XFKW� HUIDKUHQ� KDEHQ�� 'DQQ� JLQJHQ�ZLU�
]XU�.|UXQJ� LP�1RUGHQ��XP�XQV�DXFK�GDU�EHU�DQ�2UW�
XQG�6WHOOH�]X�LQIRUPLHUHQ��'RUW�OHUQWHQ�ZLU�$YHOLQR�YRQ�
GHU�(UEDFKHU�%U�FNH�PLW�VHLQHQ�/HLQHQKDOWHUQ�NHQQHQ��
$XFK�VLH�ZDUHQ�]XP�,QIRUPDWLRQHQ�6DPPHOQ�HUVFKLH�
QHQ�XQG�+XQGH�XQG�0HQVFKHQ�ZDUHQ�VLFK�JOHLFK�V\P�
SDWKLVFK�� ,P� QlFKVWHQ� -DKU� PHLVWHUWHQ� ZLU� GDQQ� GLH�
.|UXQJ� XQG� GXUFKIRUVWHWHQ� GLH� YLHOHQ� ,QIRV�� XP� GHQ�
SDVVHQGHQ� 5�GHQ� ]X� ¿QGHQ�� $EHU� HLJHQWOLFK� KDWWHQ�
ZLU� LKQ� MD�VFKRQ�JHIXQGHQ��$YHOLQR�YRQ�GHU�(UEDFKHU�
%U�FNH��ZLU�KDWWHQ�LKQ�QLFKW�YHUJHVVHQ�XQG�HU�VROOWH�HV�
VHLQ��(U�ZXUGH�XQV�LQ�XQVHUHP�=XFKWDQWUDJ�JHQHK�
PLJW��VHLQH�/HLQHQKDOWHU�ZDUHQ�HLQYHUVWDQGHQ��XQG�
XQVHUH�+XQGH�PRFKWHQ�VLFK�DXFK�
$OV� HV� GDQQ� VRZHLW� ZDU�� EHVXFKWHQ� ZLU�$YHOLQR��:LU�
KDWWHQ� XQV� YRUVRUJOLFK� HLQ� SDDU� 7DJH� =HLW� GDI�U� JH�
QRPPHQ� XQG� HV� VROOWH� VLFK� KHUDXVVWHOOHQ�� GDVV� ZLU�
GLH�=HLW�DXFK�EUDXFKWHQ��:LU�ZDUHQ�QDW�UOLFK�]X�IU�K��
W\SLVFK�(UVW]�FKWHU�HEHQ��DEHU�$YHOLQR�XQG�$\OD�YHU�
VWDQGHQ�VLFK�SUlFKWLJ�XQG�$YHOLQRV�0HQVFKHQ�KDWWHQ�
JDQ]�YLHO�=HLW�XQG�*HGXOG�PLW�XQV��$QVFKOLH�HQG�KDW�
WH�$\OD�HLQH�Y|OOLJ�XQNRPSOL]LHUWH�7UlFKWLJNHLW��(LJHQW�
OLFK�NRQQWH�PDQ�VFKRQ�VHKU�IU�K�GLH�$Q]HLFKHQ�HUNHQ�
QHQ��GD�$\OD�VLFK�JOHLFK�LP�9HUKDOWHQ�VHKU�YHUlQGHUWH��
$EHU�VLFKHU�ZDUHQ�ZLU�XQV�GDQQ��DOV�GDV�*HZLFKW�DXI�
GHU�:DDJH�WlJOLFK�PHKU�DQ]HLJWH��$\OD�OLHI�PXQWHU�LKUH�
6SD]LHUJlQJH�ELV�]XP�OHW]WHQ�7DJ�XQG�ZDU�VWHWV�HLQH�
IU|KOLFKH��JHODVVHQH�XQG�DXVJHJOLFKHQH�+�QGLQ�
$P�7DJ�GHU�*HEXUW�ZDU�$\OD�GDQQ�]XQlFKVW�HWZDV�XQ�
UXKLJ��$EHU� DOV� JHJHQ�$EHQG�GHU� HUVWH� NOHLQH�:HOSH�
JHERUHQ� ZXUGH�� ZDU� VLH� ZLHGHU� GLH� UXKLJH�$\OD�� ZLH�
ZLU�VLH�NHQQHQ��XQG�GDV� I�U�GHQ�5HVW�GHU�1DFKW��6LH�
EHNDP�LKUH�:HOSHQ�RKQH�MHGH�+LOIH��:LU�ZDUHQ�DQZH�
VHQG�� VSUDFKHQ� LKU� JXW� ]X� XQG� HUOHGLJWHQ� GLH� VFKULIW�
OLFKH�'RNXPHQWDWLRQ��0HKU�KDWWHQ�ZLU�QLFKW�]X�WXQ��$\OD�
ZDU� VR� URXWLQLHUW� EHL� GHU�6DFKH�� DOV� KlWWH� VLH� QLH� HW�
ZDV�DQGHUHV�JHPDFKW��/HW]WHQGOLFK�KDEHQ�ZLU�GLH�JDQ�
]H�1DFKW�EHL�LKU�JHZDFKW��ELV�ZLU�DP�0RUJHQ�GHV�QlFK�
VWHQ� 7DJHV� VHFKV� :HOSHQ� LQ� GHU� :XUINLVWH� EHVWDX�
QHQ�NRQQWHQ��/HLGHU�PXVVWHQ�ZLU�DXFK�GLH�(UIDKUXQJ�
HLQHV� WRWJHERUHQHQ�:HOSHQ�PDFKHQ��$EHU�GLH�DQGH�
UHQ�VHFKV�ZDUHQ�SXW]PXQWHU��=X�VHKHQ��ZLH�$\OD�VLFK�
XP�LKUH�.LQGHU�N�PPHUWH��VLH�SXW]WH�XQG�VlXJWH��UXQG�
XP�GLH�8KU��ZDU�HLQIDFK�QXU�VFK|Q��'LH�]HKQ�:RFKHQ��

%HULFKW

GLH�GDQQ�NDPHQ��YHUJLQJHQ�YLHO�]X�VFKQHOO��(UVW�VFKOLH�
IHQ�GLH�.OHLQHQ�QXU��GDQQ�PDFKWHQ�VLH�GLH�$XJHQ�DXI��
VLH�¿QJHQ�DQ�]X�ODXIHQ��'LH�:XUINLVWH�ZXUGH�]X�NOHLQ�
XQG� GHU� /DXIVWDOO� LP�:RKQ]LPPHU� ZXUGH� DXIJHEDXW��
$XFK�GUDX�HQ�EHNDPHQ�VLH� LKUHQ�$XVODXI��7URW]�1R�
YHPEHUZHWWHUV� ZDUHQ� VLH� DXFK� LPPHU� ZLHGHU� LQ� GHU�
IUHLHQ�1DWXU��-HGH�:RFKH�NDPHQ�QHXH�$NWLYLWlWHQ�KLQ�
]X��6LH�KDWWHQ�YRU�QLFKWV�$QJVW�XQG�ZROOWHQ�DOOHV�HUNXQ�
GHQ��:LU� EHNDPHQ� YHUVFKLHGHQHQ�%HVXFK� YRQ�0HQ�
VFKHQ�XQG�+XQGHQ��$XFK�3DSD�$YHOLQR�XQG�VHLQH�/HL�
QHQKDOWHU�EHVXFKWHQ�GLH�:HOSHQ�XQG�HU�IDQG�VLH�VHKU�
LQWHUHVVDQW��'DEHL�SDVVWH�$\OD�LPPHU�JXW�DXI�LKUH�.LQ�
GHU�DXI��(V�ZDU� VHKU� OHKUUHLFK�]X�VHKHQ��ZLH�GHU� ,Q�
VWLQNW�XQVHUHV�+XQGHV�IXQNWLRQLHUWH��ZLH�$\OD�DOOH�LKUH�
$XIJDEHQ�EHZlOWLJWH�XQG�MHGH�QHXH�+HUDXVIRUGHUXQJ�
EHVWDQG��6LH�ZDU�HLQH�VHKU�JXWH�0XWWHU�ELV�]XP�OHW]�
WHQ�7DJ��$EHU�VLH�ZDU�QLFKW�WUDXULJ��DOV�LKUH�:HOSHQ�LQ�
HLQ�QHXHV�=XKDXVH�JHKROW�ZXUGHQ��$XFK�GDV�QDKP�VLH�
JDQ]�JHODVVHQ�XQG� IUHXWH� VLFK��ZLHGHU� XQVHUH�XQJH�
WHLOWH�$XIPHUNVDPNHLW�JHQLH�HQ�]X�N|QQHQ�
$EVFKOLH�HQG� N|QQHQ� ZLU� VDJHQ�� GDVV� GLHVH� (UIDK�
UXQJ�HLQH�GHU� VFK|QVWHQ�ZDU��GLH�ZLU�ELVKHU�PLW�$\OD�
JHPDFKW�KDEHQ��:LU�P|FKWHQ�XQV�EHGDQNHQ�EHL�DOOHQ�
0HQVFKHQ��GLH�ZLU� LQ�GLHVHU�=HLW�NHQQHQ� OHUQHQ�GXUI�
WHQ��EHL�XQVHUHQ�QHXHQ�:HOSHQHOWHUQ�XQG�EHL�GHQHQ��
GLH�XQV�PLW�5DW�XQG�7DW�]XU�6HLWH�JHVWDQGHQ�KDEHQ��(V�
KDEHQ�VLFK�VHKU�VFK|QH�)UHXQGVFKDIWHQ�GDUDXV�HQWZL�
FNHOW��'DQNH�GDI�U�

0DUWLQD�:LQNHQMRKDQQ



6HLWH���97(( �������

%HULFKW

.DERX�YRP�UDXKHQ�6WHLQ�OlGW�HLQ�
%UDXQVFKZHLJHU�.URPL�6SD]LHUJDQJ
'HU�%UDXQVFKZHLJHU�.URPL�6SD]LHUJDQJ�ZXUGH� OHLGHU�
HLQJHVWHOOW��EHYRU�LFK�GDV�/LFKW�GHU�:HOW�HUEOLFNWH��1XQ�
OHEH� LFK�VFKRQ�VHLW� HLQHP�-DKU� LQ�%UDXQVFKZHLJ�XQG�
¿QGH�HV�LPPHU�QRFK�WRWDO�VFKDGH��GDVV�HV�GLHVHV�7UHI�
IHQ�QLFKW�PHKU�JLEW�

)UDXFKHQ�XQG�LFK��EHUOHJHQ�VFKRQ�VHLW�HLQHP�KDOEHQ�
-DKU�KLQ�XQG�KHU��RE�HV�VLFK�YLHOOHLFKW�GRFK�ORKQHQ�Z�U�
GH��GLHVHQ�(YHQW�ZLHGHU�]X�RUJDQLVLHUHQ��1XQ�KDEH�LFK�
PHLQ�)UDXFKHQ�HQGOLFK��EHU]HXJW��.DERX�YRP�UDXKHQ�
6WHLQ�DP�����������

$P�6DPVWDJ��GHQ������������JHKW�HV�ZLHGHU�ORV�
$OOH�ZHLWHUHQ�'HWDLOV��7UHIISXQNW��$QUHLVH��ZHLWHUH�7HU�
PLQH�� ¿QGHW� LKU� DXI� PHLQHU� +RPHSDJH� ZZZ�.DERX�
YRP�UDXKHQ�6WHLQ�GH�XQWHU�Ä.URPL�6SD]LHUJDQJ³��(LQH�
$QPHOGXQJ�LVW�QLFKW�]ZLQJHQG�HUIRUGHUOLFK��MHGRFK�Z�U�
GH� LFK�PLFK�GDU�EHU� IUHXHQ��'DV�PDFKW�HV�GHP�&DIp�
OHLFKWHU��I�U�XQVHUH�VSlWHUH�(LQNHKU�]X�SODQHQ��$X�HU�

GHP�N|QQWH�LFK�HXFK�GLUHNW�LQIRUPLHUHQ��IDOOV�VLFK�PDO�HWZDV�lQGHUQ�VROOWH�
hEHU�HLQHQ�JUR�HQ�7HLOQHKPHUNUHLV�YRQ�MXQJ�ELV�DOW�Z�UGH�LFK�PLW�WLHULVFK�IUHXHQ�XQG�HXFK�DOOH�IUHXGHVWUDK�
OHQG�EHJU��HQ��$XFK�,QWHUHVVHQWHQ�VLQG�VHOEVWYHUVWlQGOLFK�MHGHU]HLW�KHU]OLFK�ZLOONRPPHQ�
,FK�KRIIH��HXFK�EDOG�DOOH�LQ�%UDXQVFKZHLJ�]X�VHKHQ�

/LHEH*U��H��(XHU�.DERX
ZZZ�.DERX�YRP�UDXKHQ�6WHLQ�GH

$\VKD�YRP�%HOOHQEU�QQOH
IHLHUW� DP� ���$SULO� ����� LKUHQ� ����
*HEXUWVWDJ��'XUFK�$\VKD�EHJDQQ�
XQVHUH�/LHEH�]X�GHQ�.URPIRKUOlQ�
GHUQ�� 6LH� LVW� GLH� HUVWH� =XFKWK�Q�
GLQ� XQVHUHU� Ä=XFKW� YRP� JODWWHQ�
.LHVHO³�
:LU� KRIIHQ�� GDVV�ZLU�$\VKD� QRFK�
HLQH�ODQJH�=HLW�EHJOHLWHQ�G�UIHQ�

=ZLQJHU�YRP�JODWWHQ�.LHVHO
%LUJLW�XQG�3DXO�1RWKHOOH
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.|UXQJ
LQ�9HOEHUW

.|UXQJ�DP�����������

.|UOHLWHU�� � +HLNH�+DDVH
=XFKWOHLWHU�� 7KRPDV�0�WLQJ
=XFKWULFKWHU�� 3HWUD�%DQQDFK

2UW�
+XQGHYHUHLQ�9HOEHUW�'DKOEHFNVEDXP�H�9�
������9HOEHUW
$P�)ODQGHUEDFKHU�:HJ

/XVWLJHV���9RUDQN�QGLJXQJ

.|UXQJ
LQ�%DGHQ�%DGHQ

.|UXQJ�DP�����������

.|UOHLWHULQ��� 0DULRQ�:LVVW
=XFKWOHLWHU�� 7KRPDV�0�WLQJ
=XFKWULFKWHU�� %HUWKROG�3HWHUEXUV

2UW�
7UHIISXQNW�
9'3�+XQGHVSRUWSODW]
,P�5LHG��
������%DGHQ�%DGHQ�2RV

3DUNSOlW]H�VLQG�DXVUHLFKHQG�YRUKDQGHQ�

$QGUD�YRP�/HLPWHO�PLW�LKUHQ�)UHXQGLQQHQ�/L]]\��6KHOWLH��XQG�(PPD��0�QVWHUOlQGHU�

Zwei Hundebesitzer unterhal-
ten sich im Park: „Mein Hund 
jagt Leuten auf dem Fahrrad 
hinterher.“ - „Und? Was willst 
du dagegen machen?“ - „Tja, 
ich werde ihm wohl das Fahr-
rad wegnehmen müssen.“
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.|UXQWHUODJHQ
'LH�8QWHUODJHQ�I�U�.|UXQJHQ�HUKlOW�PDQ�SHU�'RZQ�
ORDG�DXI�GHU�+RPHSDJH�GHV�9HUHLQV��,Q�$XVQDKPH�
IlOOHQ�N|QQHQ�GLH�8QWHUODJHQ�DXFK�EHLP�MHZHLOV�YHU�
DQWZRUWOLFKHQ� .|UOHLWHU� DQJHIRUGHUW� ZHUGHQ�� ZREHL�
DOOHUGLQJV� HLQ�%HDUEHLWXQJV]HLWUDXP�EHU�FNVLFKWLJW�
ZHUGHQ�VROOWH�

:HOSHQDEJDEHSUHLV
$XI�GHU�6LW]XQJ�YRP����-XQL������KDW�GHU�9RUVWDQG�
EHVFKORVVHQ��GHU�JlQJLJHQ�3UD[LV�XQG�GHQ�JHVWLH�
JHQHQ� /HEHQVKDOWXQJVNRVWHQ� LQ� %H]XJ� DXI� :HO�
SHQDXI]XFKW� 5HFKQXQJ� ]X� WUDJHQ�� 'HU� HPSIRKOH�
QH�3UHLV�I�U�GLH�:HOSHQDEJDEH�ZLUG�DXI����������¼�
LQNO��1HEHQNRVWHQ��]�%��,PSIHQ��&KLSSHQ��XVZ���IHVW�
JHOHJW��'LHVH�(PSIHKOXQJ�HUVFKHLQW�DXI�GHQ�=�FK�
WHUQDFKZHLVHQ�
$XFK� GLH� (PSIHKOXQJ� GHV� 9HUHLQV� I�U� GHQ� (LQVDW]�
YRQ�'HFNU�GHQ�ZXUGH� DQJHKREHQ�� ������ ¼� SUR� OH�
EHQGHP�:HOSHQ�QDFK����7DJHQ��PD[LPDO��������¼�

0LWJOLHGVEHLWUlJH�DE�����
/DXW� %HVFKOXVV� GHU� 0LWJOLHGHUYHUVDPPOXQJ� �����
LVW� HLQH�hEHUZHLVXQJ� GHV�0LWJOLHGVEHLWUDJHV� QLFKW�
PHKU�P|JOLFK��(V�ZHUGHQ�IROJHQGH�%HLWUlJH�HLQJH�
]RJHQ�

�0LWJOLHG� � ������¼
�3DUWQHU� � ������¼
�.LQG� � ������¼
�8QVHU�5DVVHKXQG� ������¼

$XVOlQGLVFKH�0LWJOLHGHU�N|QQHQ�LKUHQ�%HLWUDJ�ZLH�JHZRKQW�DXI�XQ�
VHU�9HUHLQVNRQWR��EHUZHLVHQ�

8QWHUODJHQ���ZR�JLEW�HV�ZDV"
)�U�(UVW]�FKWHU
)ROJHQGH�8QWHUODJHQ�VROOWHQ�VLFK�(UVW]�FKWHU�XQEH�
GLQJW�EHVRUJHQ�
*UXQGDXVVWDWWXQJ�I�U�(UVW]�FKWHU
,QKDOW�
��NRPSOHWWHV�=XFKWEXFK�YRQ�%HJLQQ�DQ
��DNWXHOOH�(SLOHSVLHOLVWH
��'HFNU�GHQOLVWH
��,Q]XFKWNRHI¿]LHQWHQOLVWH
��=�FKWHUOHLWIDGHQ�YRQ�0DULRQ�:LVVW
��DNWXHOOH�*HVXQGKHLWVOLVWH

'LH� *UXQGDXVVWDWWXQJ� LVW� I�U� ������ ¼� �]]JO�� 3RUWR�
XQG�9HUSDFNXQJ��EHL�GHU�=XFKWEXFKVWHOOH�HUKlOWOLFK�
=�FKWHUOHLWIDGHQ
'LHVHV�+DQGEXFK�NDQQ�DXFK�HLQ]HOQ�EHL�GHU�=XFKW�
EXFKVWHOOH�EHVWHOOW�ZHUGHQ��(V�NRVWHW�������¼��]]JO��
3RUWR�XQG�9HUSDFNXQJ���%H]DKOXQJ�QDFK�(UKDOW�GHU�
5HFKQXQJ�
%HL�GHU�=XFKWEXFKVWHOOH�VLQG�DXFK�IROJHQGH�8QWHU�
ODJHQ�]X�HUKDOWHQ�
(SLOHSVLHOLVWH��DNWXHOO�QDFK�*HQRW\SYHUIDKUHQ�
�����¼��]]JO��3RUWR�XQG�9HUSDFNXQJ�
*HVXQGKHLWVOLVWH
$QJDEHQ�]X�.DWDUDNW��+\SHUNHUDWRVH�XQG�GLDJQRV�
WL]LHUWHQ�$XWRLPPXQHUNUDQNXQJHQ������¼��]]JO��3RU�
WR�XQG�9HUSDFNXQJ�
7LHUDU]WOLVWH� I�U�GLH�8QWHUVXFKXQJ�GHV�+HUHGLWlUHQ�
.DWDUDNWV�
,QWHUQHW�  � ZZZ�GRN�YHW�GH� RGHU� SHU� IUDQNLHUWHP�
5�FN�XPVFKODJ�������¼�

'RNXPHQWH�
,P� ,QWHUQHW�DXI�GHU�+RPHSDJH�GHV�9HUHLQV� �ZZZ�
NURPIRKUODHQGHU�GH��VLQG�DXI�GHU�6HLWH�Ä'RZQORDGV³�
DOOJHPHLQH�'RNXPHQWH��ZLH�]�%��GLH�=XFKWRUGQXQJ��
6DW]XQJ��8QWHUODJHQ�]XU�.|UXQJ�XVZ���]X�¿QGHQ�
:HLWHUH�'RNXPHQWH��ZLH� ]�%��=XFKWDQWUDJ�� VWHKHQ�
DXI�GHU�6HLWH�Ä0LWJOLHGHUEHUHLFK³�]XU�9HUI�JXQJ�
'LHVH�6HLWH�LVW�SDVVZRUWJHVFK�W]W��3DVVZRUW�ELWWH�EHL�
GHU�:HEPDVWHULQ�DQIRUGHUQ�

9HUHLQVQDFKULFKWHQ

6RIWZDUHSURJUDPP

'DV� 6RIWZDUH�3URJUDPP� Ä=XFKWZHVHQ� XQG� 3DD�
UXQJVHPSIHKOXQJ³� GHV� 5DVVH]XFKWYHUHLQV� GHU�
.URPIRKUOlQGHU�H�9��NDQQ�LQ�GLHVHP�-DKU�QLFKW�PHKU�
DOV�1HXLQVWDOODWLRQ�HUZRUEHQ�ZHUGHQ�

*UXQG�LVW��GDVV�DXI�QHXHQ�&RPSXWHUQ�PLW�GHQ�%H�
WULHEVV\VWHPHQ�:LQGRZV� �� RGHU� �� GDV�3URJUDPP�
QLFKW�PHKU�PLW�DOOHQ�)XQNWLRQHQ� OlXIW��%HVWHKHQGH�
,QVWDOODWLRQHQ�ZHUGHQ�QRFK�PLW�8SGDWHV�YHUVRUJW�

$XI� GHU�0*9������ZXUGH��EHU� HLQ�1DFKIROJHSUR�
JUDPP�HQWVFKLHGHQ��1lKHUHV�GD]X�VLHKH�3URWRNROO�
GHU�0LWJOLHGHUYHUVDPPOXQJ������
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$OV� 1HXPLWJOLHGHU� EHJU��HQ� ZLU�
JDQ]�KHU]OLFK�
6HLW� GHU�0LWJOLHGHUYHUVDPPOXQJ� ����� JLOW� EHL� GHU� 1HXDXIQDKPH�
IROJHQGHV�9HUIDKUHQ��*HJHQ�GLH�$XIQDKPH�NDQQ�LQQHUKDOE�YRQ�YLHU�
:RFKHQ�(LQVSUXFK�HUKREHQ�ZHUGHQ��'LH�)ULVW� JLOW� DE�9HU|IIHQWOL�
FKXQJ�LP�97((��:LUG�NHLQ�(LQVSUXFK�HUKREHQ��LVW�GLH�$XIQDK�
PH�HQGJ�OWLJ�

9HUHLQVQDFKULFKWHQ

$XVWULWWH
$XI� VHLQHU� 6LW]XQJ� YRP� ���� $SULO� ����� KDW� GHU� 9RUVWDQG�
EHVFKORVVHQ��DOOH�1DPHQ��XQG�HYWO��=ZLQJHUQDPHQ��GHU�DXV�
GHP�9HUHLQ�DXVJHWUHWHQHQ�0LWJOLHGHU�EHNDQQW� ]X�PDFKHQ�
.�QGLJXQJHQ�]XP�������������ELV�5HGDNWLRQVVFKOXVV��
5LHGHO�� -RDFKLP��6FKPLGW��%LDQFD��5DLP��&KULVWD�� ,VVHU��
$QNH��5XVFKKDXSW��'RULV�XQG�+DQV��=ZLQJHU�YRP�6FKOLFK�
EDFK�� *LOOHU�� *DEL�� $OWKRII�� *LVHOD�� &KULVW�%DXHU�� %DUED�
UD�� *|OOHU��0DULD��0H\HU�� %LUJLW�� +|UVW�� 1LFROH� XQG� -DQL�
QD�� .�WWHU��*HRUJ�� %LUJLWWD� XQG� .DWKDULQD�� =DSI�5LVFKHU��
5LWD��.QRSHN��%lUEHO��6LWW��.lWKH�XQG�$OIRQV��.RKO��6WHIDQ�
XQG�*DEULHOH��7KLHO��+HGZLJ��%HUVFK��$QGUHD��+RIHQULFK�
WHU��:DOWHU��1HXPDQQ��(ULFK��5|KP��-XVWLQH�

&DUPHQ�)U|KOLFK
'DQQHUVEHUJVWUD�H�����������%RODQGHQ
PLW�$GHOH�DXV�GHP�&UDLFKJDX

(ONH�5HQWVFKOHU�XQG�+HLGL�=LPPHUPDQQ
6FKLOOHUVWUD�H�����������6FK|PEHUJ
PLW�$LUD�DXV�GHP�&UDLFKJDX

-XGLWK�'DXEHU
*DEHOVEHUJHUVWUD�H�����������8QQD
PLW�$UQR�DXV�GHP�&UDLFKJDX

%HWWLQD�7U�EHQEDFK
$X�HUKDOE�����0RRUKRI��������*ULHVKHLP
PLW�$NR\�DXV�GHP�&UDLFKJDX

6DQGULQH�:ROI
6LOFKHUVWUD�H����������(O]WDO���1HFNDUEXUNHQ
PLW�$OLQD�DXV�GHP�&UDLFKJDX

$QWMH�+DKQ
1LNRODXV�5�GLQJHU��6WUD�H���D��������0�QFKHQ
PLW�$[HO�DXV�GHP�&UDLFKJDX

%HDWUL[�0�OKHQV�.OHPP
%HHWKRYHQVWUD�H����������.|OQ
PLW�$OPD�YRP�%HUOLQHU�1RUGJUDEHQ

$QGUHD�(EHUZHLQ�(KUHW
,GD�.HUNRYLXV�:HJ�����������6WXWWJDUW
PLW�%HQMDPLQ�YRQ�GHU�:DVVHUVFKQHSSH

%ULJLWWH�XQG�,QHV�3IHLO
/HLWHUEHUJVWU������������2VWUDFK���/HYHUWVZHLOHU
PLW�'DNLQL�YRP�/DXUDWDO

'DJPDU�6WDQJH
6RWWHUEDFKHU�6WUD�H����������5HLFKVKRI
PLW�%H�+DSS\�YRP�/LOLHQJUDEHQ

&KULVWLQH�$XJXVWLQ
$P�:LQWHUKRO]�����������6HOWHUV
PLW�%LQWL�YRQ�GHU�)ORUHQEXUJ

$OH[DQGUD�:|VOH
,P�9RNHQ�����������%DLQGW
PLW�%ORRP�YRP�%RKOLQJHU�6HH

6LONH�:|OÁH
$UJHQWDOVWU������������7HWWQDQJ
PLW�$QQL�YRP�5HQQEDFK

%ULWWD�6FKRO]
,P�.HVVHOJDUWHQ����������1HWSKHQ
PLW�(QULTXH�&DVWLOOR�0RQWH�%HQVL

0RQLND�5LHPHQ
$XIGHUK|KHU�6WUD�H�����������6ROLQJHQ
PLW�.lWKH�YRP�UDXKHQ�6WHLQ

.ODXV�+HUUPDQQ
)ULHGHQVWUD�H���������2IIHQEXUJ
PLW�%HFNV\�%HD�YRQ�GHU�:DVVHUVFKQHSSH

%DUEDUD�(KPV
*DUWHQVWUD�H�����������-XFKHQ
PLW�.LPED�YRP�UDXKHQ�6WHLQ

'LHWHU�%HFN
3RPPHUQVWUD�H�����������&REXUJ
PLW�&XED�YRP�0DLHQJDUWHQ�

0DUOHHQ�'HYHX[
5HOLQGLVVWUDDW����%������6LQW�'UXLGHQ
PLW�$PLQD�YRQ�'$1�V�+RIIQXQJ�XQG
'MDQJR�YRQ�GHU�(UEDFKHU�%U�FNH

6WHIÀ�*UDGH
1DXPEXUJVWUD�H����������%UDXQVFKZHLJ
PLW�$\NR�YRQ�GHU�IULVFKHQ�%ULVH

'U��+HLQ]�:ROIJDQJ�+HUPHV�XQG�8UVXOD�9|OW]
%DKQKRIVWUD�H����������:HVVHOEXUHQ
PLW�$PLN�YRP�+HLGHU�:DVVHUWXUP

'LDQD�'HZV
8QWHUH�.UDXWVWUD�H�����������0�QFKHQ
PLW�+DUG\�YRQ�GHU�$X
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&ROHWWH�OlGW�HLQ�]XU

0h167(5/$1'�:$1'(581*
7HUPLQH�����������������������������
XP����8KU�DP�3DUNSODW]�Å*DVWKDXV�]XU�'DYHUW´
LQ�$VFKHEHUJ�'DYHQVEHUJ
$QVSUHFKSDUWQHU�
)UDQN�+HLQ]H��'LHQLQJKROW���
������$VFKHEHUJ
7HO���������������)D[��������������
(�0DLO��KHLQ]H�I#W�RQOLQH�GH

Mittelhessen-Wanderung
Vetzberg (bei Gi) und Gladenbach im Wechsel

  Wir ladHQ�YLHUPDO�LP�-DKU�]XP�.URPLWUHII�PLW�DQVFKOLH�HQGHU�(LQNHKU�HLQ�
.URPLLQWHUHVVHQWHQ�VLQG�KHU]OLFK�ZLOONRPPHQ�

7HUPLQH�¿QGHQ�6LH�LP�7HUPLQNDOHQGHU�

.RQWDNW��6WHIDQ�:DOWHU��7HO���������������
� *DE\�)ULHEHUWVKlXVHU��7HO�������������

$OSKD�YRQ�GHU�3DSLHUP�KOH�OlGW�HXFK�HLQ��
EHLP�7DXQXV�.URPL�.UlQ]FKHQ�GDEHL�]X�VHLQ��2E�UDX�RGHU�JODWW��
GDV�LVW�HJDO��+DXSWVDFKH��LKU�VHLG�YLWDO��,Q�2EHUXUVHO��GDV�LVW�
GRFK�NODU��WULIIW�VLFK�GLH�JDQ]H�.URPLVFKDU��:LU�ODXIHQ�GDQQ��EHU�
6WRFN�XQG�6WHLQ�XQG�NHKUHQ�DQVFKOLH�HQG�LP�%UDXKDXV�HLQ�
-HGHQ�OHW]WHQ�6RQQWDJ�LP�0RQDW�WUHIIHQ�ZLU�XQV�XP����8KU�
LQ�2EHUXUVHO�DXI�GHU�6WLHUVWlGWHU�+HLGH
7UHIISXQNW��3DUNSODW]�DP�+RWHO�Ä+HLGHNUXJ³�LQ�2EHUXUVHO�7V
�I�U�DOOH�1DYL�)UHXQGH��2EHUXUVHO��.|QLJVWHLQHU�6WUD�H����
.RQWDNW��&KULVWLQH�-HJORU]��7HO������������
+DQG\�1U�����������������(PDLO��MHJORU]#GUJ�GH

7HUPLQH

.URPLVSD]LHUJDQJ�GHU�5HJLRQ�+DQQRYHU
$OOH�.URPLEHVLW]HU��.URPLIUHXQGH��.URPLLQWHUHVVHQWHQ�XQG�.URPLV�VLQG�KHU]OLFK�HLQJHODGHQ��1DFK�GHP�
6SD]LHUJDQJ���FD������6WXQGHQ���JLEW�HV�GLH�*HOHJHQKHLW�EHL�.DIIHH�XQG�.XFKHQ�QRFK�QHWW�]X�NO|QHQ�

9RUDQPHOGXQJ�QLFKW�HUIRUGHUOLFK��%HL�8OULNH�:DOWHQ��XOULNHZDOWHQ#DRO�FRP�
7HUPLQH�������������������������������MHZHLOV�XP�������8KU

7UHIISXQNW��3DUNSODW]�DP�+RWHO�.URQVEHUJHU�+RI��
:DVVHOHU�6WU�����������+DQQRYHU�%HPHURGH

$QVSUHFKSDUWQHU�
8OULNH�:DOWHQ��7HO���������������
(YHO\Q�.U�JHU��7HO��������������
8OOD�0�WLQJ��7HO��������������
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.URPIRKUOlQGHU�6SD]LHUJDQJ�LP�

.UXPPEDFKWDO
/HRQEHUJ�EHL�6WXWWJDUW
:R��3DUNSODW]�DP�1DWXUIUHXQGHKDXV
:DQQ��-HGHQ����6DPVWDJ�LP�0RQDW��$EZHLFKXQJHQ
P|JOLFK��V���7HUPLQNDOHQGHU��XP�������8KU
.RQWDNW��*DE\�+HLGULFK
7HO��������������
PLW�$LPL�	�)HQMD

0�QFKHQHU�.URPL�6SD]LHUJDQJ
Termine 2014:

Jeweils am 4. Sonntag im Monat

Interessierte wenden sich bitte an:
Familie Henning, Tel.: 089 8115302

Rhein-Wanderung in Krefeld
Wir treffen uns jeden letzten Sonntag im Monat um 14:00 Uhr am Parkplatz vom Rheindamm und gehen 
mit den Hunden 1 - 2 Stunden z.T. direkt am Rhein spazieren. In den warmen Monaten mit Hundeschwim-
men in den Buchten. Zum Kaffeetrinken fahren wir ca. 5 Minuten in ein Café, wohin auch alle Hunde 
mitkönnen. Anmeldung zum Kaffeetrinken vor Ort.
Ringtraining ab 13.30 Uhr.

Kontaktadressen:
Gesche Blankenagel, Tel.: 0160 94916734,
E-Mail: gesche-blankenagel@t-online.de
Maria Funck, Tel.: 0208 680677, E-Mail: lomafu@arcor.de
Im Internet: www.kromis-vom-holtener-venn.jimdo.com unter Rheinwanderung

7HUPLQH

+DELFKWVZDOG�:DQGHUXQJ�LQ�(XURSDV�
JU|�WHP�%HUJSDUN�:LOKHOPVK|KH
:LU�WUHIIHQ�XQV�DOOH�]ZHL�0RQDWH��DP�OHW]WHQ�6RQQWDJ�LP�0RQDW��DEZHFKVHOQG�PLW�
GHU�:DQGHUXQJ�LP�3DGHUERUQHU�/DQG��'LH�QlFKVWHQ�7HUPLQH�LQ�.DVVHO�VLQG�
6R����������
:LU�VWDUWHQ�XP�������8KU��7UHIISXQNW�LVW�GHU�3DUNSODW]�EHLP�5HVWDXUDQW�	�&DIp�
³+RKHV�*UDV´��'LH�5XQGZDQGHUXQJ�GDXHUW�FD������6WXQGHQ��$QVFKOLH�HQG�ODVVHQ�ZLU�
GHQ�:DQGHUWDJ�LP�5HVWDXUDQW�EHL�OHFNHUHP�.XFKHQ�DXVNOLQJHQ�
.RQWDNW�� *DEULHOH�6XFK\�PLW
� .URPIRKUOlQGHUK�QGLQ�6RUD��$URVD�YRP�%XOOHUWHLFK�
� 7HO��������������ā�0RE���������������ā�(�0DLO�JDEULHOH�VXFK\#ZHE�GH
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7HUPLQH

Bergische und Rheinland-Wanderung
im Wechsel links und rechts des Rheins bei Köln

Jeden 2. Sonntag im Monat

Ansprechpartner Bergische Wanderung
Familie Erasmus, Tel.: 02297 908905

Ansprechpartner Rheinland-Wanderung
Franz Müller, Tel.: 02232 50 70 14

$QIDKUWEHVFKUHLEXQJHQ��DXFK�I�U�1DYL��V��,QWHUQHW�XQWHU�
ZZZ�EUXHKOHUVFKORVV�GH��£��.URPLZDQGHUXQJ

5KHLQODQG

7HPLQH
DXI

$QIUDJH

%HUJLVFKH

7HUPLQH
DXI�

$QIUDJH

7UHIISXQNW�GHU�%HUJLVFKHQ�:DQGHUXQJ
$OOH�.URPL�:DQGHUIUHXQGH�WUHIIHQ�VLFK�GLUHNW�DQ�GHU�IROJHQGHQ�$GUHVVH�

1DWXUIUHXQGHKDXV�+DUGW��ā��+DUGW����
������%HUJLVFK�*ODGEDFK��+HUNHQUDWK�

$OV�$QVSUHFKSDUWQHU�VWHKW�)DPLOLH�(UDVPXV��7HO����������������]XU�9HUI�JXQJ�
:LU�IUHXHQ�XQV�DXFK�ZHLWHUKLQ�DXI�]DKOUHLFKHV�(UVFKHLQHQ�±�EHL�MHGHP�:HWWHU�

Buxtehuder Kromfohrländer-Spaziergang
jeden 1. Sonntag im Monat um 14.00 Uhr

Wir treffen uns in Buxtehude-Neukloster auf dem großen Parkplatz mit
„Grill-Imbiss am Pfingstmarkt“ direkt an der Bundesstraße 73. NAVI-Benutzer können ein-
geben: 21614 Buxtehude, Lärchenweg. Kromi-Besitzer, Kromi-Fans und Interessenten sind 

herzlich eingeladen, an der Wanderung durch den Neukloster-Forst teilzunehmen
(Dauer ca. 1,5 Stunden). Anschließend ist die Einkehr in einen Landgasthof vorgesehen, um 

bei Kaffee und Kuchen oder Deftigem den Nachmittag gemütlich ausklingen zu lassen.
Kontakt: Gisela Grundmann, Telefon 04161 713739

Termine: 06.04.14, 04.05.14, 01.06.14, 06.07.14, 03.08.14, 07.09.14, 05.10.14
gug.grundmann@gmx.de

��2VWVHHVSD]LHUJDQJ��
�'HXWVFKODQGV�Q|UGOLFKVWHU�.URPLVSD]LHUJDQJ��QDW�UOLFK�EHL�MHGHP�:HWWHU��

,P�6RPPHUKDOEMDKU�DP�1DWXUVWUDQG�LQ�6XUHQGRUI
,P�:LQWHUKDOEMDKU�DP�)DOFNHQVWHLQHU�6WUDQG�Ă�7HUPLQH��

7UHIIHQ�LPPHU�XP�������8KU��'DXHU��FD������6WXQGHQ��'DQDFK�EHVWHKW�MHZHLOV�GLH�0|JOLFKNHLW�I�U�
HLQH�JHPHLQVDPH�NOHLQH�6WlUNXQJ�LP�%LVWUR�DP�6WUDQG�

.RQWDNW�XQG�$QIDKUWEHVFKUHLEXQJ�
8GR�*ODVHU��7HO�������������0RELO����������������Ă��8GR�*ODVHU#W�RQOLQH�GH
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7HUPLQH

$OV�$EOHJHU�GHU�+DELFKWVZDOG�:DQGHUXQJ�
�.DVVHO��¿QGHW�GLHVH�:DQGHUXQJ�LPPHU�
�PDO�ZLHGHU�LP�3DGHUERUQHU�/DQG�VWDWW��'LH�
JHQDXHQ�7HUPLQH�HQWQHKPHQ�6LH�ELWWH�KLHU�
ZZZ�NURPIRKUODHQGHU�GH�U]YWHUPLQH�
WHUPLQH�JHVDPW�KWPO

8P�������8KU�JHKW�HV�ORV��%LWWH�DQPHOGHQ�EHL�

'DQLHOD�.HPSI
7HO���������������RGHU��������������RGHU�
SHU�(�0DLO��GDQLHOD�NHPSI#SDGHUERUQ�FRP�9HQ\�$OEXOD�YRP�%XOOHUWHLFK�OlGW�HLQ�

1(8�����1(8�����1(8�����1(8�����1(8�����1(8�����1(8�����1(8�����1(8
.URPL�6SD]LHUJDQJ�LP�6DDUODQG

$OOH�.URPLIUHXQGH��PLW�XQG�RKQH�+XQG��VLQG�KHU]OLFK�HLQJHODGHQ�PLW�XQV�����6WXQGHQ�VSD]LHUHQ�]X�JHKHQ�
$QVFKOLH�HQG�P|FKWHQ�ZLU�LP�Å/DQGKDXV�]XP�NOHLQHQ�6lJHZHLKHU´�GHQ�1DFKPLWWDJ�EHL�.DIIHH�

XQG�.XFKHQ�JHP�WOLFK�DXVNOLQJHQ�ODVVHQ��)�U�GLHMHQLJHQ��GLH�GLH�JXW�E�UJHUOLFKH�.�FKH
SURELHUHQ�P|FKWHQ��LVW�GLHVH�YRQ���������������XQG���������������8KU�JH|IIQHW�

7HUPLQH���������������������LPPHU�XP�������8KU
7UHIISXQNW��3DUNSODW]�GHV�/RNDOV�Å/DQGKDXV�]XP�NOHLQHQ�6lJHZHLKHU´�

� +DXSWVWU�������������.LUNHO�/LPEDFK�Ă�ZZZ�ODQGKDXVOLPEDFK�GH
.RQWDNW��,UPKLOG�'LHWULFK��7HO�����������������

� (�0DLO��GLHWULFK�LUPKLOG#W�RQOLQH�GH��Ă��ZZZ�NURPL�YRP�KRFK]HLWVWXUP�GH

,QIRV�]XU
YLHUWHOMlKUOLFK�VWDWW¿QGHQGHQ

5XKUNURPLZDQGHUXQJ
LQ�GHU�8PJHEXQJ�YRQ�(VVHQ

¿QGHQ�6LH�KLHU�

ZZZ�ZDQGHUQ�UXKUNURPLV�GH
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Kodans Bella  -  Betsy 
JHE�������������LQ�)DUXP�EHL�.RSHQKDJHQ

JHVW��DP������������LQ�.LHNLQGHPDUN�±�0HFNOHQEXUJ

8QVHUH�%HWV\�KDW�LKUH�YHUGLHQWH�5XKH�JHIXQGHQ��$OV�6WDPPPXWWHU�GHV�=ZLQJHUV�
YRP�6WULWKRUVW�KDW�VLH�KLHU�LQ�0HFNOHQEXUJ�XQVHUH�.URPLOLQLH�EHJU�QGHW��,Q�LKUHQ�
���HLJHQHQ�:HOSHQ�����:HOSHQ�GHU�7RFKWHU�$PDQGD�YRP�6WULWKRUVW�XQG�QXQPHKU�
����EHNDQQWHQ��(QNHOQ�OHEW�VLH�ZHLWHU�
$OV�Ä5HLPSRUW³���9DWHU�XQG�0XWWHU�DXV�'HXWVFKODQG�XQG�JH]HXJW�LQ�6FKOHVZLJ�+RO�
VWHLQ��KDEHQ�ZLU�VLH�DOV�:HOSHQ�HLQJHÀRJHQ��%HWV\�ZDU�LPPHU�PXWLJ��VHOEVWEHZXVVW��P�WWHUOLFK�XQG�JUR��
KHU]LJ��6LH�OLHEWH�LKUH�)DPLOLH��RE�+XQG��0HQVFK��.DW]H��3IHUG�RGHU�+XKQ��XQG�ZDU�UDVVHQ�EHUJUHLIHQG�
DOOHP�JHJHQ�EHU�RIIHQ��6LH�YHUWHLGLJWH�+DXV��+RI�XQG�6LSSH�JHJHQ�XQJHOLHEWH�(LQGULQJOLQJH��*XW�JHVLQQWH�
%HVXFKHU�ZXUGHQ�DEHU�LPPHU�IUHXGLJ�EHJU��W��'LH�%HPHUNXQJ�GHU�1DFKEDUVNLQGHU�]X�IXUFKWVDPHQ�)UHXQ�
GHQ�ZDU�EH]HLFKQHQG��Ä�'D�EUDXFKVW�GX�NHLQH�$QJVW�]X�KDEHQ��'DV�LVW�NHLQ�+XQG��GDV�LVW�%HWV\�³

0LW�0XW�XQG�*HGXOG�KDW�VLH�LKUH�%OLQGKHLW�XQG�6FKZHUK|ULJNHLW�HUWUDJHQ��6HOEVWEHVWLPPW�KHUUVFKWH�VLH�
ZHLWHU��EHU�LKU�5HYLHU�XQG�JLQJ�WlJOLFK�LKUHU�:HJH��$EHU�QXQ�NlPHQ�DQGHUH�/HLGHQ�GD]X�XQG�VLH�ZROOWH�

QLFKW�ZHLWHU��:LU�KDEHQ�LKUHQ�:LOOHQ�DN]HSWLHUW��6LH�EOHLEW�LQ�LKUHQ�7|FKWHUQ�EHL�XQV��

+HLPNH�7KLHO�

$EVFKLHG

Bado
�����-DQXDU�����

$OV�=�FKWHU�Z�QVFKW�PDQ�GHQ�:HOSHQ��ZHQQ�VLH�LQ�LKUH�QHXHQ�)DPLOLHQ
ZHFKVHOQ���HLQ�ODQJHV�JO�FNOLFKHV�XQG�JHVXQGHV�/HEHQ��'RFK�I�U�%DGR�KDW�HV�
VLFK�OHLGHU�QLFKW�HUI�OOW��0LW�JHUDGH����:RFKHQ�ZXUGH�HU�DP����-DQXDU�����
EHL�HLQHP�6SD]LHUJDQJ�YRQ�HLQHP�IUHLODXIHQGHQ�6FKlIHUKXQG�DQJHJULIIHQ

XQG�JHW|WHW�
:LU�VLQG�IDVVXQJVORV�XQG�WUDXHUQ�PLW�%DGRV�)DPLOLH�

5HQDWH�%XWWJHUHLW�PLW�&RRSHU�XQG�$PLUD
=ZLQJHU�YRQ�GHU�:DVVHUVFKQHSSH

Nun bist du die Sonne, die für uns scheint, und du bist der Regen, der mit uns weint.
Du bist der Donner, der mit uns grollt und bitte, sei auch der Blitz, den niemand wollt‘.

Du bist der Eiskristall, der warnt und blinkt und auch die weiße Wolke, die von oben winkt.
Du bist der lachende Stern, der über uns wacht, sowie der zwitschernde Vogel, der uns Hoffnung macht.

Noch stehen wir ganz traurig da, doch wissen wir, du bist nicht fort - du bleibst ganz nah.
In einer besseren Welt am Ende des bunt schillernden Regenbogens

genau dort werden wir uns wiedersehen!


