
'X�DUEHLWHVW�]XVDPPHQ�PLW�XQVHUHU�5HGDNWLRQ�DQ�GHU
(QWZLFNOXQJ�YRQ�6RFLDO�6WRULHV�XQG�.DPSDJQHQ�

$X¡HUGHP�JHK¸UW�HLQH�NRQWLQXLHUOLFKH�7UHQG��XQG
:HWWEHZHUEVEHREDFKWXQJ�]X�'HLQHQ�$XIJDEHQ�

'X�XQWHUVW¾W]W�EHL�GHU�$XVDUEHLWXQJ�XQG�8PVHW]XQJ
HLQHU�XPIDVVHQGHQ�6RFLDO�0HGLD�6WUDWHJLH��HLQVFKOLH¡OLFK
DOOHU�$VSHNWH�ZLH��EHUVFKULIWHQ��EHVFKUHLEHQGH�7H[WH�
+DVKWDJ��XQG�=HLWSODQXQJ��)RWRDXVZDKO�XQG
'LVWULEXWLRQ�

=XV¦W]OLFK�¾EHUQLPPVW�'X�HLQH�NRQWLQXLHUOLFKH
$XVZHUWXQJ�GHU�JHSRVWHWHQ�ΔQKDOWH��XP�GLH
ZLUNXQJVYROOVWHQ�6WUDWHJLHQ�]X�LGHQWLIL]LHUHQ�XQG
UHJHOP¦¡LJH�/HLVWXQJVEHULFKWH�]X�HUVWHOOHQ��GLH�YRQ
UHOHYDQWHQ�.3ΔV�JHVW¾W]W�ZHUGHQ�

'X�VXFKVW�HLQHQ�3UDNWLNXPVSODW]�I¾U�PLQGHVWHQV�YLHU
0RQDWH�RGHU�HLQH�:HUNVWXGHQWHQW¦WLJNHLW�I¾U����ELV���
:RFKHQVWXQGHQ�

'X�KDVW�HLQH�DXVJHSU¦JWH�6RFLDO�0HGLD�$IILQLW¦W�XQG
VSUXGHOVW�YRU�.UHDWLYLW¦W�XQG�/HLGHQVFKDIW�

$X¡HUGHP�YHUI¾JVW�'X�¾EHU�VHKU�JXWH�'HXWVFK��XQG
(QJOLVFKNHQQWQLVVH�LQ�:RUW�XQG�6FKULIW�XQG�NDQQVW�VRPLW
XQVHUH�.HUQERWVFKDIWHQ�LQ�YHUVFKLHGHQH�0¦UNWH
WUDQVSRUWLHUHQ�

'X�DQDO\VLHUVW�PLW�%HJHLVWHUXQJ�=DKOHQ�XQG�KDVW�6SD¡
DP�ΔGHQWLIL]LHUHQ�YRQ�3RWHQWLDOHQ�X��=XVDPPHQK¦QJHQ��

'X�KDVW�%HQ]LQ�LP�%OXW�XQG�EHJHLVWHUVW�'LFK�JHQDXVR
ZLH�ZLU�I¾U�NODVVLVFKH�)DKU]HXJH�
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:LU� PDFKHQ� GHQ� +DQGHO� PLW� NODVVLVFKHQ� )DKU]HXJHQ� GLJLWDO� XQG� GDPLW� EHVVHU� DOV� MH� ]XYRU�� 0LW� ¾EHU� ������� LQWHUQDWLRQDOHQ
)DKU]HXJLQVHUDWHQ�XQG�PRQDWOLFK�PHKU�DOV���0LOOLRQHQ�6HLWHQDXIUXIHQ�DXV�DOOHU�:HOW�� VLQG�ZLU�EHUHLWV�KHXWH�(XURSDV�JU¸¡WHU�2QOLQH�
0DUNWSODW]� I¾U�2OGWLPHU�� <RXQJWLPHU��0RWRUU¦GHU� XQG� 6DPPOHUIDKU]HXJH�� )¾U� HLQH� VLFKHUH�2QOLQH� .DXIHQWVFKHLGXQJ� DUEHLWHQ�ZLU� DQ
6HUYLFHV�ZLH� HLQHP�GLJLWDOHQ� 7UHXKDQGVHUYLFH�� GLJLWDOHU�%HJXWDFKWXQJ�� RQOLQH�$XNWLRQVPRGHOOHQ�XQG�ZHLWHUHQ� VSDQQHQGHQ�3URMHNWHQ�
8QVHUH�:HE�0DUNWSODW]�5HLFKZHLWH�YHUO¦QJHUQ�ZLU�VHLW������]XGHP�LQ�HLQHP�HLJHQHQ�3ULQW�0DJD]LQ�XQG�LQ�.RRSHUDWLRQ�PLW�¾EHU����
GHU�GHXWVFKHQ�2OG��XQG�<RXQJWLPHU�3ULQWPHGLHQ�

3UDNWLNDQW���:HUNVWXGHQW���6RFLDO�0HGLD��P�I�G�
DE�VRIRUW�

HLQH�VSDQQHQGH�XQG�DEZHFKVOXQJVUHLFKH�7¦WLJNHLW�LQ
HLQHP�JUR¡DUWLJHQ�7HDP��GDV�'LFK�PLW�VHLQHU�3DVVLRQ
I¾U�NODVVLVFKH�)DKU]HXJH�DQVWHFNHQ�ZLUG�
IODFKH�+LHUDUFKLHQ�XQG�'X]�.XOWXU�
(LQEOLFNH�LQ�GHQ�PRGHUQVWHQ�XQG�LQQRYDWLYVWHQ�2QOLQH�
0DUNWSODW]�I¾U�<RXQJ��XQG�2OGWLPHU�
YLHO�5DXP�I¾U�'HLQH�HLJHQHQ�ΔGHHQ��GLH�0¸JOLFKNHLW�
HLJHQH�7HLOSURMHNWH�]X�¾EHUQHKPHQ�XQG�VRPLW�HLQH
VHKU�HLJHQYHUDQWZRUWOLFKH�$UEHLWVDWPRVSK¦UH�
EHL�HQWVSUHFKHQGHU�(LJQXQJ�HLQH��EHUQDKPH�LQ�HLQH
)HVWDQVWHOOXQJ�
HLQ�IOH[LEOHV�$UEHLWVXPIHOG�PLW�GHU�0¸JOLFKNHLW�]XP
PRELOHQ�$UEHLWHQ�
HLQ�VFK¸QHV�2IILFH��*HWU¦QNH��)U¾FKWH�XQG�UHJHOP¦¡LJH
7HDP�(YHQWV�

'LFK�HUZDUWHW�

'X�KDVW�/XVW�9HU¦QGHUXQJHQ�PLW]XJHVWDOWHQ
XQG�I¾KOVW�'LFK�DQJHVSURFKHQ"

'DQQ�IUHXHQ�ZLU�XQV�DXI�'HLQH�%HZHUEXQJ�

6FKLFN�'HLQH�8QWHUODJHQ�GLUHNW�DQ���������������������������������������
�MREV#FODVVLF�WUDGHU�FRP�RGHU�ZHQGH�'LFK�EHL�)UDJHQ�JHUQH
WHOHIRQLVFK�DQ�)HH�7LPP�XQWHU��������������������

&ODVVLF�7UDGHU�*PE+�y�������%HUOLQ�y�-DFREVHQZHJ������

'HLQH�$XIJDEHQ� 'HLQ�3URILO�


