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-XQJHU6SHUOLQJ













+eiGelerFKe 
'LH+HLGHOHUFKH�/XOOXODDUERUHD�LVWHLQH9RJHODUWDXVGHU)DPLOLHGHU/HUFKHQ�$ODXGLGDH��'LHVHNOHLQH
/HUFKHQDUWEHVLHGHOWGLHV�GZHVWOLFKH3DOlDUNWLVYRQ(QJODQGXQG3RUWXJDOELVLQGHQ1RUGZHVWHQGHV,UDQ
XQG7XUNPHQLVWDQ�6LHEHZRKQWYRUDOOHPVRQQLJH2IIHQIOlFKHQLQRGHUDP5DQGHYRQ:lOGHUQ�'LH$UWLVW
LQ0LWWHOHXURSDHLQPl�LJKlXILJHU%UXWYRJHOXQGYHUEULQJWGHQ:LQWHULQ6�GZHVWHXURSDVRZLHLP
Q|UGOLFKHQ0LWWHOPHHUUDXP�


'LH+HLGHOHUFKHKDWHLQH.|USHUOlQJHYRQ����ELV��FPXQGLVWGDPLWGHXWOLFKNOHLQHUDOVGLHEHNDQQWHUH
)HOGOHUFKH�GHU6FKZDQ]LVWDXIIDOOHQGNXU]�'LH*UXQGIDUEHGHU2EHUVHLWHLVWVWXPSIKHOOEUDXQ�2EHUNRSI
XQGREHUHU5�FNHQVLQGDXIGLHVHP*UXQGIHLQKHOOEHLJHXQGGXQNHOOlQJVJHVWUHLIW�GHU%�U]HOLVWHLQIDUELJ
EUDXQ�'LH6FKZLQJHQVLQGGXQNHOJUDXEUDXQ�'LHJUR�HQ+DQGGHFNHQVLQGDQGHU%DVLVZHL��LQGHU0LWWH
EUHLWVFKZDU]XQGDQGHU6SLW]HJHOEOLFKZHL�XQGELOGHQHLQEHLPVLW]HQGHQ9RJHOJXWVLFKWEDUHV
$E]HLFKHQDP)O�JHOEXJ�'HU6FKZDQ]LVWJUDXEUDXQ�GLH6SLW]HQGHUYRQLQQHQQDFKDX�HQJH]lKOWGULWWHQ
ELVI�QIWHQ6WHXHUIHGHUKDEHQHLQHQNOHLQHQZHL�HQ6SLW]HQIOHFN�GLHlX�HUVWH�VHFKVWH�6WHXHUIHGHULVWDP
(QGHZHL�OLFKEUDXQDXIJHKHOOW�


'LH$UW]HLJWHLQHQNUlIWLJHQKHOOHQhEHUDXJHQVWUHLI�GLHEHLGHQhEHUDXJHQVWUHLIHYHUHLQHQVLFKDP
+LQWHUNRSIY�I|UPLJ�$QGHUKLQWHUHQ.RSIVHLWHJUHQ]WDQGHQhEHUDXJHQVWUHLIXQWHQHLQHIHLQHGXQNHOJUDXH
/LQLH�GLHGDQQDQGHU8QWHUNDQWHGHV$XJHVHQWODQJQDFKYRUQELV]XP6FKQDEHOZLQNHOYHUOlXIWXQGDXFK
GLH2KUGHFNHQYRUQEHJUHQ]W�'LH2KUGHFNHQVLQGNUlIWLJURWEUDXQXQGKHOOHQQDFKYRUQDXI�'HU%DUWVWUHLI
LVWEUHLWZHL��GHU.LQQVWUHLIHEHQIDOOVGXQNHOJUDX�GLH.HKOHLVWZHL��'LHREHUH%UXVWLVWDXIZHL�OLFKHP
*UXQGIHLQKHOOEHLJHXQGGXQNHOOlQJVJHVWUHLIW�GHU�EULJH%DXFKXQGGLH)ODQNHQVLQGZHL��


'LH%HLQHVLQGJHOEOLFKEUDXQELVIOHLVFKIDUEHQ�GHUVFKODQNH6FKQDEHOLVWEUDXQJUDXXQGDQGHU%DVLV
DXIJHKHOOW�


'LH1DKUXQJEHVWHKWVRZRKODXVWLHULVFKHQDOVDXFKDXVSIODQ]OLFKHQ%HVWDQGWHLOHQ�,P6RPPHUZHUGHQ
YRUDOOHP:LUEHOORVHDOOHU$UWVRZLH6DPHQJHIUHVVHQ�LP)U�KMDKUYRUDOOHPIULVFKDXVWUHLEHQGH*UlVHU�
NOHLQH%OlWWHUXQG.QRVSHQ�


'LH+HLGHOHUFKHLVWLQ0LWWHO��2VW�XQG1RUGHXURSDJDQ]�EHUZLHJHQG.XU]VWUHFNHQ]LHKHU�'HU$E]XJDXV
GHQ%UXWJHELHWHQHUIROJWDE0LWWH6HSWHPEHUXQGGDXHUWELV(QGH2NWREHURGHU$QIDQJ1RYHPEHUPLW
OHW]WHQ1DFK]�JOHUQLP'H]HPEHU�'LH9|JHO�EHUZLQWHUQYRUDOOHPLP:HVWHQ)UDQNUHLFKV�DXIGHU
,EHULVFKHQ+DOELQVHOXQGLPQ|UGOLFKHQ0LWWHOPHHUUDXP�HLQ]HOQH:LQWHUQDFKZHLVHJLEWHVDEHUDXVIDVW
JDQ]0LWWHOHXURSDELVQDFK3ROHQXQG7VFKHFKLHQVRZLHVHOWHQVHOEVWLQ6�GVNDQGLQDYLHQ�'HU+HLP]XJ
GXUFK0LWWHOHXURSDHUIROJWDE0LWWH)HEUXDU�GLH%UXWUHYLHUHZHUGHQ�EHUZLHJHQGELV(QGH0lU]EHVHW]W�


*HVLFKHUWH$QJDEHQ]XP:HOWEHVWDQGJLEWHVQLFKW�GLH,8&1JLEWDOVJUREH6FKlW]XQJI�UGHQ
HXURSlLVFKHQ%HVWDQG���±���0LR�,QGLYLGXHQDQ�'LH$UWLVWODXW,8&1XQJHIlKUGHW�


,QZHLWHQ7HLOHQ'HXWVFKODQGVLVWGLH$UWVHLW%HJLQQGHV���-DKUKXQGHUWVU�FNOlXILJ�6HLWGHQ����HU
-DKUHQKDWGHU%HVWDQGWHLOVGUDVWLVFKDEJHQRPPHQ�GLH%HVWlQGHVLQGWHLOVDXIHLQHQ%UXFKWHLOGHU
IU�KHUHQ=DKOHQ]XU�FNJHJDQJHQ�=XORNDOHQ%HVWDQGV]XQDKPHQNDPHVGDJHJHQDXI.DKOVFKOlJHQ�
:LQGZXUI�XQG:DOGEUDQGIOlFKHQ�DXIQlKUVWRIIDUPHQ$FNHUEUDFKHQXQGDXIHQWEXVFKWHQXQG
ZLHGHUEHZHLGHWHQ6FKDIZHLGHQIOlFKHQVRZLH7UXSSHQ�EXQJVIOlFKHQLQWURFNHQHQ�VDQGLJHQ*HELHWHQ�
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