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'"HU /IQGHUDXVVFKXVV gVWHL
60RZDNHL XPIDVVW GLH EHL!
'LVWULNWH XQG GHQ
[ VWHUUHLFKLVFKHQ 7HLO VF
JHPHLQVDPHQ WVFKHFKR VOI

8QVHUH $XIJDEHQ XQG =LHO}
XQG =LHOH GHV ,QWHUQDWLE
OHLVWHQ HLQHQ %HLWUDJ ]
9|ONHUYHUVWIQGLJIXQJ XQG

"LHVY WXQ ZLU GXUFK +HUVWF
LOWHUQDWLRQDOHU URWDUL
/IQGHUDXVVFKXVVHEHQH 'D]
UHJHOPI%LJH 7UHIIHQ JHPHI
9HUDQVWDOWXQJHQ XQG DO
0D%QDKPHQ GLH JHHLJQHW
=XVDPPHQOHEHQ GHU 9|ONH!
GHQ JHPHLQVDPHQ 3UR]JHVYV .
.HQQHQOHUQHQV XQG 9HUVW
UXIHQ XQG DP /HEHQ ]X HUKEL

6HSW

MIKULJHYV -XELOIXPVF
‘UHLVHVVHOEHUJ -

b
0ODQ PXVV VLFK GDV PDO YRUVWHOBK GDV
ZLUNOLFK PDO YRUVWHOOHQ -DKUH

9RU -DKUHQ ZXUGH XQVHU ,QWHUFR&]}W
5HSXEOLF 6ORYDNLD DP "UHLVHVVEBJXBHU.
%XFKPHLVHU YRQ 5& 5RKUEDFK 'LVWULNMW
9HVHOé& YRQ 5& yHVNé .UXPORY 'LFDVM\ NGW
*UeQGXQIVXUNXQGH XQWHUVFKULHEHQ

6HLW -DKUHQ NRPPHQ ZLU KLHUKHU MH
SQWHUEUHFKXQJ HLQLJH GDYRQ HHY HROOWD
ODUVFKQHU YRQ 5& (QQV ZDQGHUQ GMQGI
HUOHEHQ DP *LSIHO 5RWDU\ YRQ VHLQHU
IUHXQGVFKDIWOLFKVWHQ XQG OXIWLJVWH

,Q GLHVHQ -DKUHQ VFKDIIWHQUPIHHWILW J
9HUDQVWDOWXQJ YRQ HLQHU ZHOWEHLWG k
IVWHUUHLFKLVFKH WVFKHFKLVFKH GHXW
HLQDQGHU DXI| KDOEHP :HJ HQWJHJHQWRE
XP DXI OHWHU +|KH HLQ *LSIHO®DW Y K
ZDKUOLFK GLH +|KH LVW

ODUWLQ 6DLWO GHU 9RUVLW]HQGH XQVHL
WVFKHFKR VORZDNLVFKH 6HLWH X Q& HEHK
EHLGHQ |[VWHUUHLFKLVFKHQ 'LV WK DKM
PDO XQG PHKU GDU*EHU XQG VLQG DXAIBEL
LKU PLW HXUHU )UHXQGVFKDIW X ®IG PMHXOH]
*LSIHO &OXEV 'LVWULNWH 1DWLRC
'LHVPDO KDWWHQ ZLU DXFK HQWVSUHFKH(
DPWLHUHQGH *RYHUQRU =GHQ N OLFNRIQ I5K
2VWUDYD HUZLHV XQV GLH (KUH XF& ZD® i
-XELOIXPVDUWLJHV ZHQQ HLQ *RYPLU@R G |
ODQJH $QIDKUW DX| VLFK QLPPW XHPUXQV

)U GLH |[VWHUUHLFKLVFKH 6HLWH KD®MW/HHL
HLGHQKRO]JHU YRQ 5& +DDJ DP +DXVUEBKHN
KHXHU EHUHLWYV ]XP JZHLWHQ 0DO GWWHD
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‘LU VLQG HUVWHU $QVSUHFK
%HODQJHQ GHU .RQWDNWKHL
.RQWDNWSIOHJH ]JZLVFKHQ G
'LVWULNWHQ XQG /IQGHUQ
VWHKHQ ZLU GHQ 5RWDU\ &O
9HUDQWZRUWOLFKHQ GHU EF
]XU 9HUI+JXQJ XP VLH LP 5DI
O|JOLFKNHLWHQ ]X XQWHUVW

$XI GLHVH :HLVH VWIUNHQ ZL
*HPHLQVFKDIW HUPJ|JOLFKHC(
HUOHLFKWHUQ JUHXQGVFKDI'
GDV LOWHUQDWLRQDOH OLW
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6LQQH GHV :RUWHV DXI| 6FKULWW XQEB 7UL
%DUEDUD :ROI :LFKD GLH HUVWH *RYHUQ!I
NRQQWH OHLGHU QLFKW NRPPHQ OHH% M
JUHXQGLQQHQ XQG JUHXQGH DXVULFRWHQ
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'DVV XQVHUH GHXWVFKHQ )UHXQ GWPDLOH G M
YRP 3UIVLGHQWHQ DQJHI-KUW LQEWDOW
VWDWWILQGHW ZDU XPVR VFK|QHWHHAHL@J
WDWVIFKOLFK ]XP '"UHLOIQGHUPHHWLQJ PI

‘LU GXUIWHQ DXFK $XVWDXVFKVFKRBVLQ
EHJU*%HQ GLH IULVFKHQ :LQG KLQHLQEQ
IDVVRQ DXV GHQ 86$% XQG 6DELQ DXV 5XPI

8QG GDQQ NDP 5& 5RKUEDFK XQG NOHEWH

,FK ZLOO PLFK DQ GLHVHU 6WHOOH XQ@HHE
WROOHQ J)UHXQGHQ YRQ 5& 5RKUEDFK BHC
GLH 5IXPOLFKNHLWHQ 1 KUHQ XQWRKQ@DX
KLQXQWHU EHYRU ZLU DXI GLH HXD ¥ P&HG\
NRPPHQ LPPHU VR ]JDKOUHLFK +HXH UPHK
l+UV 'DQNHQ

(LQHQ SHUV|QOLFKHQ 'DQN GDUI LRK BRUX
YRQ 5& 5RKUEDFK DXVVSUHFKHQ = HU LVW
FKHFNW DOOHV DNWLYLHUW DOG® IXQ GGD
GHU %HUJJDVWKRI PLW URWDULYVFKHD X0
GDV 30DWHDX LQ J)UHXQGVFKDIVODNHG 6N U
GHU %HVWH

'HQ 5RKUEDFKHUQ LVW DXFK ]X YHUGWDANF
'XQVFK LQ (UI+00XQJ JLQJ :LU YHW HZLUHQ
,&& 30DNHWWH GLH GDV /RJR XQG GHQ 1I
/IQGHUDXVVFKXVVHV WUIJW XQG QXQ GHQ
'"UHLVHVVHOEHUJ *DVWKRI SUIJW * \OHNW
GHU 7+U DX| GHQ 6WHLQ JHNOHE W HPLDAD @ |
YHUVXFKW VLH DE]JXUHL%HQ JHKWVGNR HI
XQG VLFKWEDU (YDQVWRQ ZsUGH QHLGLYV



$QIJHIHUWLIW ZXUGH GLH 7DIHO YRQYRUHEX
S5RKUEDFK EHL GHP ZLU XQV VHKUX@BKG®&L
SHUIHNWH $XVIeKUXQJ EHGDQNHQ E0QINVH Bt
IXVWIQGLIJHQ %sUJHUPHLVWHU YRQ HUQUH
XQG HU KDWWHQ VLH VFKRQ HLQH@ T®LHY |
ODXHU PRQWLHUW VRGDVV ZLU QXU XIRFK
NRPPHQ GXUIWHQ ,FK PXVV |[XJHEHQHWLF
-HW]W VLQG XQVHUH -DKUH D®BWR W DX\
KDEHQ GDPLW DXFK GLH PHLQHV :LVVHQV
OLWWHOHXURSDV IUHL QDFK GHP ORVWR
UDXI VFKDX DXI XQVUH 30DNHWWH GUDXI

$XV $QVSUDFKHQ ZXUGHQ $XVSUDFKHQ «

OHLQH %HJU*%XQJ ILHO KHXHU HLQGZHIQLJ
$QVSUDFKHQ GHU $QZHVHQGHQ NRO®Q XHKQH
:XQGHU HV JDOW -DKUH ]XU<FN]RDGKFXI
]X VHKHQ GDV VFKDIIW PDQ QLFKW XQWH!I

2WDNDU 9HVHO& HULQQHUWH VDEK HDMWYAL
'DQGHUXQJ DXIEUDFKHQ XQG VLH QIFENWO
VR VFK|Q JHZHVHQ ZDU 'DV VSUDFK RUWFK
JUHXQGH XQG VR ZXUGH HV ZLHGH®HILKRE
7UDGLWLRQ ZXUGH (U IX%HUWH D3ENXIQU Y
XQG EUDFKWH HLQH ,&& %R[ I+U 6SHQGHN
]IXIXWHNRPPHQ VROOHQ

5XGL %XFKPHLVHU EOLFNWH HEHQ | IVU®K @
GDEHL $XV JXWHP *UXQG HU JHK|UQW]JKUG
7HLOQHKPHUQ XQG ZDU EHL VDJHQK BIMEHC
'LHVHQ HUVWHQ 30DW] WHLO® LVLEHKQ: EULN
HEHQIDOOV PDO GDEHL ZDU XQ@ORGINWY

+DUDOG ODUVFKQHU EUDFKWH VHLQHV)HULHY
+ ,&& ]XP $XVGUXFN XQG IUHXWH VLPKQVFL

-DKUHQ ZLHGHUVHKHQ OLFK KUHXWDGNYVI
PLFK PLW GHP 9RUVLW] EHWUDXWHXNMAM P 21
LFK PLU GLH )UHXQGH XQG GLH )WHPXGH D(
'"UHLVHVVHOEHUJ JOHLFK GUHL 6WHL&HJYH
NRPPW XQG ]X +HUJHQ JHKW

'"HQ +|KHSXQNW ELOGHWH GLH $QVSUDFKH
*RYHUQRUV =GHQ N OLFKiOHN GHU EHWRQ
IDQG XQG XQV GLH )DKQH GHV 5, 3UIVLGH!¢
-DKUHVPRWWR 3%H WKH LQVSLUDWIKRW H B
SUIJLVLHUWH 9LHOH®HONKEHQ 'DQN

9RQ GHQ 1DFKIROJHUQ KHL% W HV LRFRHMJH
)X%VSXUHQ LKUHU 9RUJIQJHU 'QW QG LALW
1XU LVW HV EHL XQVHUHP :DQGHUPHHWLQ
QHKPHQ



5DXI XQG UXQWHU ZLH LP /HEHQ «

hEULJHQV GHU $XIVWLHJ GHU [X+&HWHD(
KHUUOLFK YHUUHJQHW GDVV ZLUHEHLPVYE
EUDXFKWHQ :HJHQ GHV VFKOHFKWH® :HW
HQWVSUHFKHQG YLHOH $EVDJHQ IBQZ\DWS G
$Q]DKO GHU 'RFK 7THLOQHKPHU $SURSRV
BUVSU+*QJOLFK VWDQG DXFK HLQ 6S @I UI
DEHU QLFKW NDP GDV )HUNHO KDWWH DO

1DW+UOLFK PDFKWHQ ZLU DXFK KHXHUXZL}H
XQG +IQGH KRFK )RWRV LKU ILQGHW VHH:
ZLU VLQG GHU HUVWH ,&& GHU :HOW VGPRG
DNWLYVWH YRQ DOOHQ = EHVXFKWXRGVIRN
XQV LFK EHWUHXH GLH 6HLWH SHUV|QOLF
KWWSVY 7Z7ZZ IDFHERRN FRP SDJHV .&& $X\

YDNLD

(V ZDU ZLUNOLFK JUR%DUWLJ XGFKHRY QY IBR
1LYHDX £ IDOOV LKU KHXHU QLFKWQ@@PBEWW
-DKU HV ZLUG HXFK JHIDOOHQ ,EW WHHOHH,

oLw OLHEHQ *U*%HQ
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