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������ +HIW�1U����� 

%HVRQGHUH�=HLWHQ 
/LHEH�/HVHQGH� 
 
LQ�GLHVHQ�EHVRQGHUHQ�=HLWHQ��DXI�GLH�LFK�DXI�6HLWH���QRFK�JHQDXHU�HLQJHKH��KDEHQ�HLQLJH�YRQ�
XQV�HWZDV�PHKU�=HLW�]XP�/HVHQ�XQG�]XP�*U�EHOQ��'HVKDOE�JLEW�HV�LQ�GLHVHU�$XVJDEH�HLQLJHV�
]X�OHVHQ��]X�EHVHKHQ�XQG�]X�NQREHOQ�� 

*UDWXODWLRQ� ]XU� -XELOlXPV-$XVJDEH�� :LH�
'LUN� /HQNH� VFKUHLEW�� NODVVH�� GDVV� GX� GDV�
606�VR�WROO�ZHLWHUI�KUVW� 

+HLQ]-5RODQG�0|KOH 
 

'DV�6P6�����LVW�VFKRQ�DP�'LHQVWDJ�EHL�
PLU�HLQJHWURIIHQ��VFKOLH�H�PLFK�GHQ�*O�FN�
Z�QVFKHQ�YRQ�'LUN�DQ� 

$GRODU�:HUQHU 
 

9LHOHQ�'DQN�I�U�GLH�*O�FNZ�QVFKH� 

/HVHUEULHIH 

3UHLVUlWVHO�XQG�$XNWLRQ 
�-(XUR-6FKHLQH 

$XFK�GLHVPDO�JDE�HV�NHLQH�*HERWH�I�U�GLH�
]ZHL��-(XUR-6FKHLQH�DXV�6FKlUGLQJ��'DKHU�
ZHUGHQ�GLHVH�QXQ�]XP�9HUNDXI�DQJHERWHQ��
)�U� ��-� ¼� LQNOXVLYH� 9HUVDQG� JHK|UHQ� VLH�
HXFK�� :HU� VLFK� ]XHUVW� PHOGHW�� EHNRPPW�
GHQ�=XVFKODJ� 
 
$X�HUGHP� VLQG� QDFK� ZLH� YRU� ]DKOUHLFKH�
6FKHLQH� DXV�GHP�1DFKODVV� YRQ�5HQp�2KO�
VHQ�YHUI�JEDU��GLH�LFK�LP�1DPHQ�GHV�1DFK�
ODVVHV� YHUlX�HUH�� (LQH� /LVWH� NDQQ� EHL� PLU�
DQJHIRUGHUW� ZHUGHQ�� 3UHLVH� VLQG� 9HUKDQG�
OXQJVVDFKH� 
 

$XVOREXQJ 
'DV� 6P6� IUHXW� VLFK� LPPHU� �EHU� %HLWUlJH�
VHLQHU�/HVHU�� ,Q�GLHVHU�$XVJDEH�JLEW�HV�HLQHQ�
*DVWEHLWUDJ� VRZLH� EHVRQGHUH� %HLWUlJH� YRQ�
+HLQ]-5RODQG�0|KOH�XQG�)UDQN�+HOP��*HUQH�
YHU|IIHQWOLFKH� LFK� DXFK� HLQHQ� %HLWUDJ� YRQ�
HXFK��5HFKHUFKLHUW�]X�HLQHP�KLVWRULVFKHQ�RGHU�
DNWXHOOHQ� 7KHPD�� GDV� HXFK� LQWHUHVVLHUW�� RGHU�
VFKUHLEW� �EHU� HXUH� 6DPPOXQJ�� 8QWHU� DOOHQ�
(LQVHQGXQJHQ�ELV� ]XP�����0DL������ZHUGHQ�
GUHL�0DO�MH�HLQ�1XOO-(XUR-6FKHLQ�YHUORVW� 

/HLGHU� NHLQH� *HERWH� JDE� HV� EHL� GHU� OHW]WHQ�
$XNWLRQ� I�U� GLH�:DOWHU�8OEULFKW-%ULHIPDUNHQ�
'LHVH� ZHUGHQ� QXQ� YHUORVW� �VLHKH� 6HLWH� �����
9LHO�*O�FN� 
 
'UHL�$QWZRUWHQ�JLQJHQ�I�U�GDV�3UHLVUlWVHO�HLQ��
$OOH� ZDUHQ� ULFKWLJ�� )�U� HLQHQ� DUJHQWLQLVFKHQ�
3HVR�HUKlOW�PDQ�����&HQWDYRV��*HZRQQHQ�KDW�
)UDQN� +HOP� DXV� GHU� *HPHLQGH� 0RODXHU����������������
/DQG��+HU]OLFKHQ�*O�FNZXQVFK� 

9LHO�6SD��GDPLW� 
 
(XHU 
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,QKDOW� 
$XVOREXQJ � 
3UHLVUlWVHO�XQG�$XNWLRQ����� � 
/HVHUEULHIH � 
�-(XUR-6FKHLQH � 
9HUVDQGEHGLQJXQJHQ�,PSUHVVXP � 
=XP�6DPPHOQ�LQ�=HLWHQ�YRQ�&RURQD � 
6DPPOHU-4XL]��'LH�NQLIIOLJHQ�=HKQ � 
$XV�GHP�/HEHQ�HLQHV�$OOHV-6DPPOHUV � 
'LJLWDOLVLHUXQJ�EHL�GHU�'HXWVFKHQ�3RVW � 
1RWRSIHU-6WHXHUPDUNHQ � 
%LOGEHULFKW�)HOGSRVW�GHU�%XQGHVZHKU���� � 
.OHLQDQ]HLJHQ �� 
3UHLVUlWVHO� �� 
$XNWLRQ �� 

9HUVDQGEHGLQJXQJHQ�,PSUHVVXP 
 
   ���,QODQG�������$XVODQG�� 
3UHLV�SUR�(LQ]HOKHIW ��������¼� �����¼ 
-DKUHVDER����+HIWH� ��������¼ ������¼ 
 
'DV�$ERQQHPHQW�YHUOlQJHUW�VLFK�QXU�EHL 
=DKOXQJ�GHV�-DKUHVEHLWUDJV�LP�9RUDXV� 
 

 

'LH�3UHLVH�VHW]HQ�VLFK�DXV�'UXFNNRVWHQ�����
3RUWR�XQG�9HUSDFNXQJ�]XVDPPHQ��(V�KDQGHOW�
VLFK�XP�HLQHQ�UHLQHQ�.RVWHQGHFNXQJVEHLWUDJ��
*HZLQQ�ZLUG�QLFKW�HU]LHOW� 
 

'LH�%H]DKOXQJ�LVW�LQ�J�OWLJHQ�0DUNHQ�GHU�
'HXWVFKHQ�3RVW�RGHU�SHU�hEHUZHLVXQJ�DXI�
GDV�DQJHJHEHQH�.RQWR�P|JOLFK� 
 

 
%DQNYHUELQGXQJ� 
.RQWRLQKDEHU��7LP-1LNODV�=LPPHU 
.UHGLWLQVWLWXW��&RQVRUVEDQN� 
,%$1��'(�������������������������� 
%,&��'$%%'(00;;;� 
 
(UVFKHLQXQJVWHUPLQ��=XP�����HLQHV�MHGHQ�
JHUDGHQ�0RQDWV��5HGDNWLRQVVFKOXVV��MHZHLOV�
GUHL�:RFKHQ�YRU�(UVFKHLQXQJVWHUPLQ 
 
 
 

+HUDXVJHEHU�9�L�6�G�3�� 
7LP-1LNODV�=LPPHU 
:HUGHUVWUD�H������������+HLGHOEHUJ 
7HOHIRQ������������������� 
(-0DLO�� 
VDPPOHUPDJD]LQ-VDQGHVQHEHQ#RXWORRN�GH 
 
3RVWDQVFKULIW�(UVFKHLQXQJVRUW� 
6DPPOHUPDJD]LQ�6DQGHVQHEHQ 
5K|QVWUD�H�����������%DG�9LOEHO 

 
%HJU�QGHU�XQG�$UFKLY��'LUN�/HQNH�� 
/�FKRZHU�:HJ����������/DEHQ] 
 
/L]HQ]EHGLQJXQJHQ��'DV�0DJD]LQ�GDUI� 
NRSLHUW�XQG�ZHLWHUYHUWHLOW�ZHUGHQ��HLQ�9HU�
NDXI�LVW�MHGRFK�QLFKW�JHVWDWWHW�� 
'LH�5HFKWH�GHU�$EELOGXQJHQ�OLHJHQ�EHL�GHQ�
MHZHLOLJHQ�/L]HQ]JHEHUQ� 
 
/HVHUEULHIH��0LW�GHU�=XVHQGXQJ�ZLUG�GLH�
=XVWLPPXQJ�]XP�$EGUXFN��DXFK�JHN�U]W��
JHJHEHQ� 
 
,661 �����-����� 

,QKDOW�  ,PSUHVVXP 

$OOH�+HIWH�DE�$XVJDEH�����JLEW�HV�RQOLQH� 
ZZZ�VDPPOHUPDJD]LQ-VDQGHVQHEHQ�GH 

'DJREHUW�HULQQHUW��
Ä$ERQQHQWHQ�N|Q�
QHQ�NRVWHQORV�
.OHLQDQ]HLJHQ�
DXIJHEHQ�³ 
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�  6DPPOHULQIRV 

=XP�6DPPHOQ�LQ�=HLWHQ�YRQ�&RURQD 

(LJHQWOLFK�VROOWH�LQ�GLHVHU�$XVJDEH��EHU�GLH�
/HLS]LJHU� %XFKPHVVH� VDPW� $QWLTXDULDWV�
PHVVH� EHULFKWHW� XQG� GLH� 0DLQ-.LQ]LJ-
%XFKPHVVH� LQ� 1LGGHUDX� DQJHN�QGLJW� ZHU�
GHQ�� %HLGH� 9HUDQVWDOWXQJHQ� ZXUGHQ� DEJH�
VDJW�� 'LH� 3KLODWHOLD� LQ�0�QFKHQ� ZXUGH� JDU�
LP� ODXIHQGHQ� %HWULHE� DEJHEURFKHQ�� DOV� DOOH�
0HVVHVWlQGH� EHUHLWV� DXIJHEDXW� ZDUHQ� XQG�
GHU� HUVWH�0HVVHWDJ� HUIROJUHLFK� ]X�(QGH� JH�
EUDFKW� ZXUGH�� 'LH� GHXWOLFK� NOHLQHUH� 5LHG�
EXFKPHVVH� LQ� 6WRFNVWDGW� �5KHLQ�� IDQG� ]XU�
VHOEHQ� =HLW� QRFK� VWDWW�� GRFK� GDV� ZDU� ZRKO�
HLQH�GHU�OHW]WHQ�0HVVHQ��GLH�LQ�'HXWVFKODQG�
LP�0lU]�QRFK�]XVWDQGH�NDPHQ� 
=XU� =HLW� ZHL�� QLHPDQG�� ZDQQ�0HVVHQ� XQG�
lKQOLFKH� *UR�YHUDQVWDOWXQJHQ� ZLHGHU� HU�
ODXEW� XQG� GXUFKI�KUEDU� VHLQ� ZHUGHQ�� 'LHV�
JLOW�DXFK�I�U�GLH�+HUEVWPHVVHQ�GLHVHV�-DKUHV�
ZLH� GLH� 1XPLVPDWD� RGHU� GLH� )UDQNIXUWHU�
%XFKPHVVH�� =ZDU� JHKHQ� GLH� 9HUDQVWDOWHU�
GHU]HLW�GDYRQ�DXV��GDVV�GLH�0HVVHQ�VWDWWILQ�
GHQ� ZHUGHQ�� GRFK� VLFKHU� NDQQ� PDQ� VLFK�
QLFKW� VHLQ�� LQVEHVRQGHUH� YRU� GHP� +LQWHU�
JUXQG�GHV�VWHWV�JUR�HQ�*HGUlQJHV�DXI�0HV�
VHYHUDQVWDOWXQJHQ� 
6R� LVW� HV� GHU]HLW� VFKZHUHU�� DXI� 1HXKHLWHQ�
DXIPHUNVDP�]X�ZHUGHQ�RGHU�GLH�6DPPOXQJ�
YRQ�:HUEHJHVFKHQNHQ�ZLH�.XJHOVFKUHLEHUQ�
RGHU�$XINOHEHUQ�]X�HUZHLWHUQ� 
$XFK� ]DKOUHLFKH� *HVFKlIWH� KDEHQ� GHU]HLW�
LKUH� 7�UHQ� JHVFKORVVHQ�� (LQ� %HVXFK� HLQHV�
%ULHIPDUNHQIDFKJHVFKlIWV�RGHU�HLQHV�0�Q]�
KlQGOHUV� LVW� GHU]HLW� QLFKW� P|JOLFK�� *OHLFK�
]HLWLJ� HUOHEW� GHU� 2QOLQHKDQGHO� HLQHQ� $XI�
VFKZXQJ�� DXFK� ZHQQ� LQVEHVRQGHUH� LQ� GHU�
/RJLVWLN� XQG� GHQ� /DJHUQ� GHU]HLW� YHUVWlUNW�
DXI� $EVWDQG� XQG� +\JLHQH� JHDFKWHW� ZHUGHQ�
PXVV�� =DKOUHLFKH� 0HQVFKHQ� EHVWHOOHQ� QXQ�
YRQ� ]X� +DXVH� DXV�� 'HU� 3RVWEHWULHE� OlXIW�
ZHLWHU�XQG�YHU]HLFKQHW�HLQ�+RFK��'HU]HLW�LVW�
GDV�9HUVDQGDXINRPPHQ�DXI�9RUZHLKQDFKWV�
QLYHDX��GD�VLFK�KLHUDXI�QLFKW�HLQJHVWHOOW�ZHU�
GHQ� NRQQWH�� NRPPW� HV� QXQ� ]X� YHUOlQJHUWHQ�
/LHIHU]HLWHQ�� 9RU� GHQ� 3RVWILOLDOHQ� ELOGHQ�
VLFK��DXFK�GXUFK�GHQ�$EVWDQG�]ZLVFKHQ�GHQ�

:DUWHQGHQ� EHGLQJW�� WHLOV� ODQJH� 6FKODQJHQ��
%HL� 6HQGXQJHQ� LQV� $XVODQG� LVW� WHLOV� PLW�
6FKZLHULJNHLWHQ�]X�UHFKQHQ��LQ�HLQLJHQ�/lQ�
GHUQ� LVW� GLH� 3RVW]XVWHOOXQJ� VWDUN� HLQJH�
VFKUlQNW�� %HLVSLHOVZHLVH� LVW� HLQ� :DUHQYHU�
VDQG� LQ� GLH� 86$� GHU]HLW� QXU� QRFK� DOV� 3UH-
PLXPSDNHW�]XP�3UHLV�DE�������¼�P|JOLFK�� 
*OHLFK]HLWLJ� VLQG� YLHOH� $UEHLWQHKPHU� LP�
+RPH-2IILFH�� .XU]DUEHLW� RGHU� IUHLJHVWHOOW�
XQG�6HOEVWVWlQGLJHQ� IHKOHQ�$XIWUlJH��6R� LVW�
GDV� (LQNRPPHQ� ]ZDU� JHULQJHU�� GXUFK� IHK�
OHQGH� $XVJHKP|JOLFKNHLWHQ� VLQNHQ� DEHU�
WHLOV� DXFK� GLH� $XVJDEHQ�� ZlKUHQG� PHKU�
)UHL]HLW�YRUKDQGHQ�LVW��GLH�DXFK�I�U�GHQ�$XV�
EDX�XQG�GLH�6RUWLHUXQJ�GHU� HLJHQHQ�6DPP�
OXQJ�YHUZHQGHW�ZHUGHQ�NDQQ�� 
,Q�7HLOHQ�GHU�%HY|ONHUXQJ�VFKHLQW�HLQH�JDQ]�
EHVRQGHUH�$UW� GHU� 6DPPHOIUHXGH� KHUYRUJH�
JDQJHQ� VHLQ�� 6LH� VLQG� ]X� +DPVWHUNlXIHUQ�
PXWLHUW�� :RFKHQODQJ� ZDUHQ� $OOWDJVJHJHQ�
VWlQGH� ZLH� 7RLOHWWHQSDSLHU� VWlQGLJ� DXVYHU�
NDXIW��HV�EHJDQQ�JHUDGH]X�HLQ�7DXVFKKDQGHO�
PLW�VROFKHQ�]HLWZHLVH�UDUHQ�3URGXNWHQ��'LHV�
LVW� MHGRFK�QLFKW�GDV��ZDV�GDV�6DPPHOQ�XQG�
GDV� $XIEDX� HLQHU� HLJHQHQ� 6DPPOXQJ� DXV�
PDFKW��YRU�DOOHP�GDQQ�QLFKW��ZHQQ�GDV�]XP�
1DFKWHLO� GHUHU� JHVFKLHKW�� GLH� GLH� $UWLNHO�
GULQJHQG� EHQ|WLJHQ�� ZlKUHQG� VLH� DQGHUVZR�
JHKRUWHW�ZHUGHQ��ZLH�GDV�EHLVSLHOVZHLVH�EHL�
6FKXW]PDVNHQ�GHU�)DOO�LVW�� 
3K\VLVFKH�.RQWDNWH�VLQG�GHU]HLW�VWDUN�HLQJH�
VFKUlQNW�� VR� LVW� DXFK� GHU� 9RU-2UW-.RQWDNW�
PLW�7DXVFKSDUWQHUQ�VFKZLHULJ��9LHOH�$NWLYL�
WlWHQ� ZXUGHQ� ]ZDU� DXI� GDV� ,QWHUQHW� YHUOHJW�
RGHU� ZHUGHQ� SRVWDOLVFK� RGHU� WHOHIRQLVFK�
GXUFKJHI�KUW�� GRFK� LVW� GLHV� QLFKW� LPPHU�
P|JOLFK�� 'DKHU� ZLUG� VLFKHUOLFK�� VREDOG� HV�
ZLHGHU�DQ�GHU�=HLW�LVW��GLH�)UHXGH��DQ�6DPP�
OHUE|UVHQ�WHLO]XQHKPHQ��JHVWlUNW�ZHUGHQ��RE�
DOV�$XVVWHOOHU�RGHU�DOV�%HVXFKHU� 
:LU�VROOWHQ�YHUVXFKHQ��GDV�%HVWH�DXV�GLHVHU�
=HLW� ]X� PDFKHQ�� ZHLWHUKLQ� 7DXVFKNRQWDNWH�
]X�SIOHJHQ�XQG�I�U�HLQ�VR]LDOHV�0LWHLQDQGHU�
]X�VRUJHQ��GDQQ�N|QQHQ�ZLU�JHVWlUNW�DXV�GHU�
.ULVH�KHUYRUJHKHQ� 
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spezial  

9RQ� GLHVHQ� ��� %HKDXSWXQJHQ� VLQG� �� ZDKU�
XQG� �� JHORJHQ��:HU� NRPPW� GXUFK� 7�IWHOQ�
XQG�5DWHQ�DXI�GLH�ULFKWLJHQ�XQG�IDOVFKHQ��" 
 
��� (LQ� 0|EHOVW�FN� JLOW� LQ� 'HXWVFKODQG� DOV�
DQWLN��ZHQQ�HV�PLQGHVWHQV�����-DKUH�DOW�LVW� 
 
��� $OV� HUVWH� GHXWVFKH� %ULHIPDUNH� JLOW� GHU�
Ä5RWH�)�QIHU³�DXV�3UHX�HQ�YRQ������ 
 
��� 'LH� &RPLFILJXU� $VWHUL[� KDW� HLQ� UHDOHV�
9RUELOG�LQ�GHU�IUDQ]|VLVFKHQ�*HVFKLFKWH� 
 
���'LH� DXI� GHQ� (XUR-%DQNQRWHQ� DEJHELOGH�
WHQ�%DXVWLOH�ZHUGHQ�YRQ���¼�ELV�����¼ 
LPPHU�PRGHUQHU� 
 
��� 'LH� :|UWHU� Ä5HDNWLRQ³�� Ä.URDWLHQ³��
Ä.DQWRUHL³� XQG� Ä.UHDWLRQ³� VLQG� 3DOLQGUR�
PH� 
 
��� 'HU� %HJULII� Ä1ROO\ZRRG³� VWHKW� I�U� GLH�
)LOPLQGXVWULH�YRQ�1HXVHHODQG� 
 
��� 2UGQHW� PDQ� GLH� %HDWOHV� DOSKDEHWLVFK�
QDFK�LKUHQ�1DFKQDPHQ��HUJLEW�VLFK�GLH�JOHL�
FKH�5HLKHQIROJH�GHU�3HUVRQHQ�ZLH�QDFK�GHQ�
9RUQDPHQ� 
 
���'RQDOG�'XFN�ZRKQW�LP�2ULJLQDO�QLFKW�LQ�
(QWHQKDXVHQ��VRQGHUQ�LQ�'XFNFLW\� 
 
���'HU�HUVWH�)ORKPDUNW�LQ�'HXWVFKODQG�IDQG�
����� DXI� GHU� 7KHUHVLHQZLHVH� LQ� 0�QFKHQ�
VWDWW�� 
 
����$OV�7KHRGRU�0lUNOLQ������VHLQH�)LUPD�
JU�QGHWH�� VWHOOWH� VLH� QLFKW� 0RGHOOHLVHQEDK�
QHQ��VRQGHUQ�3XSSHQN�FKHQ�KHU� 
 
)�U�GLH�$XIO|VXQJ�ELWWH�HLQPDO�GDV�+HIW�DXI�
GHQ�.RSI�GUHKHQ� 

$XIO|VXQJ� 
 
���5,&+7,* 
 
���)$/6&+ 
'DV�ZDU������GHU�Ä6FKZDU]H�(LQVHU³�DXV�
%D\HUQ��:HUW����.UHX]HU� 
 
���5,&+7,* 
'DV�ZDU�9HUFLQJHWRUL[��$QI�KUHU�GHU�*DOOL�
HU�EHL�$XIVWlQGHQ�JHJHQ�GLH�5|PHU�����Y��
&KU� 
 
����5,&+7,* 
�-¼-6FKHLQH�VLQG�DXI�GHU�5�FNVHLWH�LP�.ODV�
VLN-6WLO�JHVWDOWHW��GDQQ�ZLUG�HV�LPPHU��������
QHX]HLWOLFKHU�ELV�KLQ�]XU�$UFKLWHNWXU�GHV�����
-DKUKXQGHUWV�EHLP����HU� 
 
����)$/6&+ 
'LH�:|UWHU�VLQG�$QDJUDPPH� �EHVWHKHQ�
DOOH�DXV�GHQ�JOHLFKHQ���%XFKVWDEHQ� 
 
����)$/6&+ 
Ä1ROO\ZRRG³�VWHKW�I�U�GLH�)LOPLQGXVWULH�
YRQ�1LJHULD��GLH�EHGHXWHQGVWH�LQ�$IULND� 
 
����5,&+7,* 
1DFK�1DFKQDPHQ��+DUULVRQ��/HQQRQ��
0F&DUWQH\��6WDUU� 
1DFK�9RUQDPHQ��*HRUJH��-RKQ��3DXO��5LQ�
JR� 
 
����)$/6&+ 
'RQDOG�'XFNV�:RKQRUW�(QWHQKDXVHQ�KHL�W�
LP�2ULJLQDO�GHU�86$�'XFNEXUJ� 
 
����)$/6&+ 
)$/6&+� �'DV�ZDU������LQ�GHU�$OWVWDGW�
YRQ�+DQQRYHU�� 
 
�����5,&+7,* 
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8QWHUP�%HWW 
$OV�LFK�GDV�OHW]WH�0DO�EHL�%HUWUDP�XQG�VHLQHU�
)UDX�0HOLQGD�]X�%HVXFK�ZDU��YHUDEVFKLHGHWH�
VLFK� GLH� �-MlKULJH� 7RFKWHU� JHJHQ� ������8KU�
PLW� HLQHP� V������ JHJlKQWHQ� Ä*XGH�
1DDDDFKW�³� YRQ� XQV�� =HKQ� 0LQXWHQ� VSlWHU�
VWDQG� VLH� DEHU� ZLHGHU� LP�:RKQ]LPPHU� XQG�
VDJWH� OHLVH�� Ä,FK�NDQQ� QLFKW� VFKODIHQ��'D� LVW�
HLQ� E|VHU� 0DQQ� XQWHUP� %HWW�³�� 1DFKGHP�
%HUWUDP� XQG� VHLQH� )UDX� PLQGHVWHQV� ]HKQ�
0DO� HQWQHUYW� JHlX�HUW� KDWWHQ� Ä'D� LVW� NHLQ�
0DQQ�XQWHU�GHLQHP�%HWW�³��WDW�PLU�GLH�.OHLQH�
VR� OHLG�� GDVV� LFK� YHUVFKZ|UHULVFK� UDXQWH��
Ä.RPP�� ZLU� JXFNHQ� PDO� QDFK�³� %HUWUDP�
PDFKWH�PLU�GHQ�6FKHLEHQZLVFKHU��VHLQH�)UDX�
YHUGUHKWH�GLH�$XJHQ�� ,FK� VWDQG� DXI� XQG� OLH��
PLU�YRQ�GHU�.OHLQHQ�LKU�=LPPHU�]HLJHQ��8QG�
WDWVlFKOLFK�� LFK� ZXUGH� I�QGLJ� XQWHU� LKUHP�
%HWW�� 'D� ODJ� GRFK� WDWVlFKOLFK� HLQH� NOHLQH�
+XQQHQ-0HWDOOILJXU� �Ä+81��³��DXV�GHP�h-
(L�DXI�GHP�)X�ERGHQ��Ä'HU� WXW�]ZDU�QLFKWV��
DEHU� YRU� GHP� KlWWH� LFK� DXFK� $QJVW� JHKDEW��
6FKODI� JXW�³�� VDJWH� LFK�� (LQH� 0LQXWH� VSlWHU�
ZDU�GDV�0lGFKHQ�HLQJHVFKODIHQ� 
 
%HUWUDP� VFKHQNWH� PLU� GLH� +XQQHQ-)LJXU��
8QG�GLH�EHLGHQ�ZDUHQ�VLFK�HLQLJ��'X�NDQQVW�
VHKU�JXW�PLW�)LJXUHQ�XPJHKHQ�XQG�DXFK�JDQ]�
JXW�PLW�.LQGHUQ��)UHX� 
 
 
'ROPHWVFKHU 
0DQFKPDO� EUDXFKHQ� EHVWLPPWH� /HXWH� HLQHQ�
hEHUVHW]HU��DXFK�ZHQQ�VLH�LQ�GHXWVFKHU�6SUD�
FKH� ]X� GHXWVFKHQ� =XK|UHUQ� VSUHFKHQ�� LP�
JOHLFKHQ� 'LDOHNW�� 8QJODXEZ�UGLJH� 7KHVH"�
2K�QHLQ� 
1HXOLFK� VD�HQ� ZLU� ]X� VHFKVW� LP� &DIp� XQG�
6\OYLD� VWHOOWH� GLH� %HKDXSWXQJ� DXI�� Ä)UDXHQ�
ILQGHQ� 6WRIIWLHU-6DPPOXQJHQ� EHVVHU� DOV�

0lQQHU�³� %HWUHWHQHV� 6FKZHLJHQ� EHL� GHQ�
DQGHUHQ�GUHL�+HUUHQ�LQ�GHU�5XQGH��5XGL�VHW]�
WH� VRJDU� VHLQHQ� $QWL-)HPLQLVWLQQHQ-%OLFN�
DXI�� .ODUHU� )DOO�� GD� ZXUGH� HLQ� 'ROPHWVFKHU�
EHQ|WLJW� XQG� LFK� �EHUQDKP� GLH� 5ROOH��
Ä6\OYLD��ZROOWHVW�GX�VDJHQ��8QWHU�GHQ�)UDXHQ�
JLEW�HV�PHKU�6WRIIWLHU-6DPPOHU�DOV�XQWHU�GHQ�
0lQQHUQ"³�–� Ä*HQDX³��PHLQWH�6\OYLD�� ÄZDV�
GDFKWHW� LKU� GHQQ"³�� 'LH� 6WLPPXQJ� ZXUGH�
ZLHGHU� EHVVHU� XQG� ZLU� YHUEUDFKWHQ� HLQHQ�
VFK|QHQ�1DFKPLWWDJ�� 
 
6SlWHU� JHVWDQG� PLU� 6\OYLD�� GDVV� GLH� ]ZHLWH�
P|JOLFKH� 'HXWXQJ� WDWVlFKOLFK� DXFK� ]XWULIIW��
1DFK�LKUHU�6FKHLGXQJ�ILQGHW�6\OYLD�PRPHQ�
WDQ� 6WRIIWLHUH� ZLUNOLFK� EHVVHU� DOV� 0lQQHU��
$EHU� GDV� EUDXFKWHQ� GLH� $QGHUHQ� MD� QLFKW�
PLW]XEHNRPPHQ� 
 
6FKZDU]HU�0DQQ 
$OV�LFK�LP�(LQNDXIV]HQWUXP�]ZHL�HWZD�]HKQ�
MlKULJHQ� -XQJHQ� EHLP� $QVFKDXHQ� PHKUHUHU�
3DQLQL-%LOGHUDOEHQ� ]X� GHQ� OHW]WHQ� )X�EDOO-
:HOWPHLVWHUVFKDIWHQ�]XVDK��EHNDP�LFK�HLQHQ�
]LHPOLFKHQ�6FKUHFN��:DV�KDWWH�GHU�HLQH�-XQ�
JH� GD� HEHQ� ]X� GHP� DQGHUHQ� JHVDJW"�
Ä6FKZDU]HU�0RKU³"�:HUGHQ� IDUELJH� .LFNHU�
KHXWH� ZLHGHU� VR� YRUVLQWIOXWOLFK-GXPP� EHWL�
WHOW"�'DV�GDUI�GRFK�ZRKO�QLFKW�ZDKU�VHLQ� 
 
,FK� JXFNWH� JHQDXHU� KLQ� XQG� HV� JDE� (QWZDU�
QXQJ�� 7DWVlFKOLFK� ZDU� ]ZDU� HLQ� VFKZDU]HU�
)X�EDOOVSLHOHU�JHPHLQW��DEHU�GHU�-XQJH�KDWWH�
QXU� VHLQHQ� 1DPHQ� JHQDQQW� XQG� LFK� KDWWH�
PLFK�YHUK|UW��9RQ�Ä$VDPRDK³�ZDU�GLH�5HGH��
QLFKW� YRP� VFKZDU]HQ� 0RKU�� 6FK|QH� *U��H�
DQ� *HUDOG� $VDPRDK�� $QVRQVWHQ� K|UH� LFK�
QRFK� JDQ]� JXW�� %HVWHOOW� ]�%�� MHPDQG�
Ä6WUDFFLDWHOOD³�� YHUVWHKH� LFK� QLFKW� �ZLH� QHX�
OLFK� HLQ� +DPEXUJHU� (LVYHUNlXIHU��
ÄVFKZDU]HU�7HOOHU³� 



� 6P6���� 
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'LJLWDOLVLHUXQJ�EHL�GHU�'HXWVFKHQ�3RVW 
$QIDQJ�0lU]�LQIRUPLHUWH�GLH�'HXWVFKH�3RVW�
�EHU� QHXH� 'LJLWDOLVLHUXQJVPD�QDKPHQ� XQG�
VWHOOWH�HLQ�XPIDQJUHLFKHV�.RQ]HSW�YRU� 
 
)�U� GHQ� 3KLODWHOLVWHQ� EHVRQGHUV� LQWHUHVVDQW�
G�UIWH� GLH� 7KHPDWLN� 6HQGXQJVYHUIROJXQJ�
VHLQ��GHQQ�KLHU�JLEW�HV�HLQH�EHGHXWHQGH�1HX�
HUXQJ�� 1HX� KHUDXVJHJHEHQH� %ULHIPDUNHQ�
VROOHQ� ]XN�QIWLJ� HLQHQ�0DWUL[FRGH� EHLQKDO�
WHQ�� GHU� HLQH� 1DFKYHUIROJXQJ� HUP|JOLFKW��
$XFK� DQGHUH� )UDQNLHUXQJVDUWHQ� VROOHQ� GHQ�
0DWUL[FRGH� HUKDOWHQ�� EHL� GLHVHQ� LVW� GDV� MH�
GRFK�GHXWOLFK�HLQIDFKHU��GD�GLH�)UDQNLHUXQJ�
RKQHKLQ� WDJHVDNWXHOO� DXVJHGUXFNW� ZLUG���
'DPLW� VROO� LP� )DOO� YRQ� 9HUOXVWUHNODPDWLR�
QHQ�JHSU�IW�ZHUGHQ�N|QQHQ��ELV�]X�ZHOFKHP�
6FKULWW�HLQH�3RVWVHQGXQJ�LP�6\VWHP�JHNRP�
PHQ� LVW� E]Z�� RE� VLH� �EHUKDXSW� HLQJHOLHIHUW�
ZXUGH��(LQ�ZHLWHUHV�=LHO�VROO�VHLQ��GLH�0HKU�
IDFKYHUZHQGXQJ� QLFKW� JHVWHPSHOWHU� %ULHI�
PDUNHQ� ]X� YHUKLQGHUQ�� GLH� HLQ� ZDFKVHQGHV�
3UREOHP�]X�VHLQ�VFKHLQW��$XFK�)lOVFKXQJHQ�
N|QQHQ� VR� OHLFKWHU� � HUNDQQW� ZHUGHQ�� $OV�
NOHLQHV� ([WUD� P|FKWH� GLH� 3RVW� KLQWHU� GHP�
&RGH� DXFK� ,QIRUPDWLRQHQ� ]XP� 0RWLY� GHU�
%ULHIPDUNH� LP�,QWHUQHW�KLQWHUOHJHQ��%LVODQJ�
QRFK�NHLQH�$XVVDJH�GHU�3RVW�JLEW�HV�]X�GHU�
)UDJH�� ZLH� PLW� lOWHUHQ� %ULHIPDUNHQ� XPJH�
JDQJHQ�ZHUGHQ�VROO��:LUG�HV�KLHU�GLH�0|J�
OLFKNHLW� RGHU� JDU� GLH�3IOLFKW� JHEHQ��ZLH� EHL�
(LQVFKUHLEHQ�HLQHQ�0DWUL[FRGH�QDFKWUlJOLFK�
DXI]XEULQJHQ�� HWZD� GXUFK� $XINOHEHU"� 2GHU�
ZLUG�HV�LUJHQGZDQQ�VRJDU�]X�HLQHU�8QJ�OWLJ�
NHLW�GHU�ELVKHULJHQ�%ULHIPDUNHQ�ZLH�EHL�GHU�
(XUR-(LQI�KUXQJ� NRPPHQ"� 'HU� 6DPPOHU�
GDUI�JHVSDQQW�EOHLEHQ� 
 
'DV�3URGXNW�Ä+DQG\SRUWR³�VROO�DXVJHZHLWHW�
ZHUGHQ�� 'DEHL� NDQQ� PDQ� VFKRQ� MHW]W� HLQHQ�
&RGH�SHU�606�DQIRUGHUQ��GHQ�PDQ�GDQQ�DQ�
6WHOOH�HLQHU�%ULHIPDUNH�DXI�GLH�3RVWVHQGXQJ�
HLQWUDJHQ� NDQQ�� 'DV� LVW� GHU]HLW� DOOHUGLQJV�
PLW�]XVlW]OLFKHQ�.RVWHQ�YHUEXQGHQ��GLH��EHU�
GHQ� HLQHU� HLQIDFKHQ� %ULHIPDUNH� KLQDXVJH�
KHQ��XQG�ZLUG�ZHQLJ�JHQXW]W��=XN�QIWLJ�VROO�
GLH�PRELOH�%ULHIPDUNH��EHU�HLQH�$SS�]X�GHQ�

QRUPDOHQ� )UDQNDWXUNRVWHQ� DQJHIRUGHUW� ZHU�
GHQ�N|QQHQ��'LH�3RVW� UHFKQHW�GXUFK�GLH�JH�
ULQJHUHQ� .RVWHQ� I�U� GLH� 1XW]HU� PLW� HLQHU�
YHUVWlUNWHQ� $QZHQGXQJ�� 1DFKWHLO� LVW�� GDVV�
GLH� ,QVWDOODWLRQ� HLQHU� $SS� HUIRUGHUOLFK� LVW��
'DV� HQWVSUHFKHQGH� 3URGXNW� I�U� 3DNHWH�� GLH�
PRELOH� 3DNHWPDUNH�� PLW� GHU� PDQ� GLHVH� LQ�
GHU� )LOLDOH� RGHU� DQ� GHU� 3DFNVWDWLRQ� DXVGUX�
FNHQ� ODVVHQ�NDQQ�XQG�GDKHU�NHLQHQ�HLJHQHQ�
'UXFNHU�EHQ|WLJW��JLEW�HV�I�U�QDWLRQDOH�3DNH�
WH� HEHQIDOOV� EHUHLWV� KHXWH�� VROO� ]XN�QIWLJ�
DEHU�DXFK�I�U�(8-3DNHWH�P|JOLFK�VHLQ� 
 
%ULHIPDUNHQDXWRPDWHQ�ZHUGHQ�JHUDGH�JUR��
IOlFKLJ� DEJHEDXW�� 6WDWWGHVVHQ� VROO� DE� (QGH�
����� HWZDV�1HXHV� NRPPHQ�� QlPOLFK�Ä3RVW�
����³��hEHU�GLHVHQ�$XWRPDWHQ�VROOHQ�%ULHI–�
XQG�3DNHWPDUNHQ� JHNDXIW� VRZLH�%ULHIH� XQG�
3DNHWVHQGXQJHQ� YHUVFKLFNW�ZHUGHQ� N|QQHQ��
$XVJHJHEHQ�ZHUGHQ� VROOHQ�ZRKO� NHLQH�$X�
WRPDWHQPDUNHQ� LP� ELVKHULJHQ� 6WLO�� VRQGHUQ�
/DEHOV� ZLH� EHL� GHU� GLUHNWHQ� )UDQNLHUXQJ� LQ�
GHQ� 3RVWILOLDOHQ�� 'DV� 1HW]� GHU� 3DFNVWDWLR�
QHQ�� �EHU� GLH� GHU�9HUVDQG� YRQ� 3DNHWHQ� VR�
ZLH�GHU�(PSIDQJ�YRQ�3DNHW–� XQG�JU|�HUHQ�
%ULHIVHQGXQJHQ� P|JOLFK� LVW�� VROO� DXVJHEDXW�
ZHUGHQ�� %HL� 3DNHWHQ� VROO� ]XN�QIWLJ� SHU� (-
0DLO�HLQ�=HLWIHQVWHU�YRQ����ELV����0LQXWHQ�
I�U�GLH�=XVWHOOXQJ�DQJHJHEHQ�ZHUGHQ�XQG����
0LQXWHQ�YRU�GHU�=XVWHOOXQJ�QRFKPDOV�LQIRU�
PLHUW�ZHUGHQ� 
 
(EHQIDOOV�QHX�VROO�GLH�%ULHIDQN�QGLJXQJ�SHU�
(-0DLO� GD]XNRPPHQ�� 'DPLW� VROOHQ� GLH�
%ULHIXPVFKOlJH�� GLH� VLFK� GHU]HLW� LQ� GHU�=X�
VWHOOXQJ� EHILQGHQ�� IRWRJUDILVFK� HUIDVVW� XQG�
1XW]HU� YRQ� *0;� XQG� ZHE�GH—
(LQZLOOLJXQJ� YRUDXVJHVHW]W—YRUDE� GDU�EHU�
LQIRUPLHUW�ZHUGHQ��ZHOFKH�6HQGXQJHQ�GHP�
QlFKVW� HLQWUHIIHQ�ZHUGHQ�� 6SlWHU� VROO� GLHVHU�
6HUYLFH� DXI� GLH� %ULHILQKDOWH� DXVJHZHLWHW�
ZHUGHQ� 
 
'HQ� 3RVWNXQGHQ� HUZDUWHW� DOVR� YLHO� 1HXHV��
6HLHQ� ZLU� JHVSDQQW�� ZDV� GLH� =XNXQIW� EULQ�
JHQ�ZLUG� 
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(LQ�9RUVFKODJ�]XU�/|VXQJ��1RWRSIHU-6WHXHUPDUNHQ 
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'LHVH� GXUFK� GHQ� &RURQD-9LUXV� YHUXUVDFKWH�
:LUWVFKDIWVNULVH�EULQJW�VHKU��VHKU�YLHOH�NOHL�
QH� 8QWHUQHKPHU� XQG� )UHLEHUXIOHU� LQ� ([LV�
WHQ]Q|WH��'HU�6WDDW�UHDJLHUW�PLW�H[RUELWDQWHQ�
+LOIVSURJUDPPHQ� XQG� GDV� LVW� ULFKWLJ� VR��
'HQQRFK�IDOOHQ�HLQLJH�GXUFKV�5DVWHU��'DKHU�
KLHU�HLQ�9RUVFKODJ�YRQ�PLU�DOV�2QOLQHKlQG�
OHU�� GHU� HKHU� PHKU� DOV� ZHQLJHU� 8PVDW]� LQ�
GLHVHU� =HLW� PDFKW� XQG� GDKHU� NDXP� YRQ� GHU�
.ULVH� EHWURIIHQ� LVW�� Ä'LH� %XQGHVUHJLHUXQJ�
EHVFKOLH�W� GLH� ]HLWZHLVH� (LQI�KUXQJ� HLQHU�
6RQGHUVWHXHU� I�U� 3RVWVHQGXQJHQ� �EHU� HLQH�
6WHXHUPDUNH���&HQW�Ä1RWRSIHU�&RURQD³��]XU�
�]XVlW]OLFKHQ��)LQDQ]LHUXQJ�H[LVWHQ]EHGURK�
WHU�.OHLQXQWHUQHKPHU�XQG�)UHLEHUXIOHU�³ 
 
6R�HWZDV�lKQOLFKHV�JDE�HV�WDWVlFKOLFK�VFKRQ�
PDO� LQ� 'HXWVFKODQG�� LQ� GHU� 1DFKNULHJV]HLW�
PLW� GHU� �-3IHQQLJ-6WHXHUPDUNH� Ä1RWRSIHU�
%HUOLQ³��'DPDOV�NRQQWH�GDPLW�HWZD���0LOOL�
DUGH�'0�]XU�5HWWXQJ�%HUOLQV�JHQHULHUW�ZHU�
GHQ� 

'LH�6WHXHUPDUNH�VROOWH�DXFK�I�U�3DNHWH�XQG�
3lFNFKHQ� JHOWHQ�� HYWO�� VRJDU� PLW� HLQHP� HW�
ZDV�K|KHUHQ�:HUW��]�%�����&HQW� 
 
'DV� ZlUH� HLQ� GLUHNWHU� $XVJOHLFKVEHLWUDJ�
]ZLVFKHQ� GHP� NULVHQSURILWLHUHQGHQ� 9HU�
VDQGKDQGHO� XQG� GHP� NULVHQJHVFKlGLJWHQ�
VWDWLRQlUHQ� +DQGHO� XQG� GDPLW� DEVROXW� JH�
UHFKW�� 
0LFK� DOV�2QOLQHKlQGOHU�Z�UGH� GDV� EHL� ����
3RVW-� XQG� ��� 3DNHWVHQGXQJHQ� LP� 0RQDW�
HWZD� ��¼� NRVWHQ�� 'DV� KDEH� LFK� GXUFK� GHQ�
K|KHUHQ� 8PVDW]� DEHU� YRUKHU� UHLQJHKROW�� VR�
GDVV�PLU�GDV�QLFKW�ZHKWXW� 
 
,FK�KDEH�PHLQHQ�9RUVFKODJ�DQKDQG�VWDWLVWL�
VFKHU� 'DWHQ� �EHUVFKOlJLJ� GXUFKJHUHFKQHW��
%HL� HLQHP� 3RVWDXINRPPHQ� YRQ� UXQG� ���
0LOOLDUGHQ� %ULHI-� XQG� ��0LOOLDUGHQ� 3DNHWV�
HQGXQJHQ�S�D�� �4XHOOH�� VWDWLVWD�FRP��NlPHQ�
EHL� GHQ� YRQ� PLU� YHUDQVFKODJWHQ� �� E]Z�� ���
&HQW� HWZD� ����� 0LOOLDUGHQ� ¼� ]XVDPPHQ��
'DPLW� N|QQWH� PDQ� ]�%�� GLH� 1HEHQHUZHUE�
VHOEVWlQGLJHQ� XQG� ([LVWHQ]JU�QGHU� XQWHU�
VW�W]HQ��GLH�]�=��ZRKO�GXUFKV�5DVWHU�IDOOHQ�� 
 
=XGHP�Z�UGHQ�VLFK�GLH�QHXHQ�0DUNHQ�DXFK�
JXW�LQ�HLQHU�6DPPOXQJ�PDFKHQ� 
 

6R�N|QQWH�GLH�6WHXHUPDUNH�DXVVHKHQ�� 
��:LOOL��:XW] 

'DV�9RUELOG��'LH�6WHXHUPDUNH� 
1RWRSIHU�%HUOLQ� 



� 6P6���� 

�  

%LOGEHULFKW�)HOGSRVW�GHU�%XQGHVZHKU—7HLO�� 
$XFK� LQ� GLHVHU� $XVJDEH� ZLUG� GHU� %LOGEHULFKW� Ä)HOGSRVW� GHU� %XQGHVZHKU³� PLW� YRQ� /HVHU�
)UDQN�+HOP�]XU�9HUI�JXQJ�JHVWHOOWHQ�)HOGSRVWEHOHJHQ�IRUWJHVHW]W��=X�VHKHQ�VLQG�$QVLFKWHQ�
DXV�GHP�.RVRYR�YRQ�GHU�.)25� 

)RUWVHW]XQJ 
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6XFKH�VRJ� 
HORQJDWHG 
FRLQV� 
DXFK 
6RXYHQLU-� 
4XHWVFK-�
RGHU�3Ul�

JHP�Q]HQ�JHQDQQW��%LWWH�DOOHV�
DQELHWHQ�–�HJDO�LQ�ZHOFKHP�=X�
VWDQG��DXFK�GRSSHOWH�� 

$OH[DQGUD�6FKPLGW 
'U�-7URHOWVFK-6WUD�H�� 

������$XJVEXUJ 
PXHQ]HQ#RQOLQHKRPH�GH 

6XFKH�
WDXVFKH�
(.:-
&KLSV�DXV�
0HWDOO� 

 

%LWWH� DOOHV�
DQELHWHQ� –� QHKPH� DXFK� GRSSHOWH��
%LHWH� LP� 7DXVFK�� 0HWDOOFKLSV��
3LQV�� $QVWHFNQDGHOQ�� 0%/��
6FKO�VVHODQKlQJHU��:HUEHNXOLV�«� 
:ROIJDQJ�(QJHO��1HSWXQVWU��� 

������2EHUDVEDFK 
ZROIJDQJ#REMHFWIDUP�RUJ 

6DPPOH� 2�.-.DUWHQ� QDFK� 7KH�
PHQ��6SDUNDVVHQ–�XQG�DQGHUH�.DUWHQ�
PLW� =XGUXFNHQ�� VRZLH� 0LQL-
0HGLDNDUWHQ��(V�LVW�GLY��7DXVFKPDWH�
ULDO�YRUKDQGHQ� 
1RUEHUW�:LVFKHU��.XOEHZHJ�����
������%HUOLQ�������������� 

 
6XFKH�$QVLFKWVNDUWHQ�YRQ�86$�XQG�
%ULHIPDUNHQ�0RWLY�$XWRPRELOH�DOOHU�
$UW� JDQ]H� :HOW� SRVWIULVFK�� %LHWH�
=�QGKRO]VFKDFKWHOQ� XQG� –EULHIFKHQ�
XQG� %ULHIPDUNHQ�0RWLY� $XWRV� SRVW�
IULVFK�XQG�JHVWHPSHOW� 

:DOWHU�/DFKPDQQ��%LHUEHUJHU�
6WU� ����������+RKHQKDPHOQ 

 
6XFKH� GLH� 177-.DWDORJH�GHU� -DKUH�
ELV� ����� �LQNO��� VRZLH� ������ ������
�����XQG�DE�������+DEH�DXFK�HLQLJH�
h-(LHU-3ODWWHQDQKlQJHU� XQG� ����
6W�FN� 0HWDOOILJXUHQ� DQ]XELHWHQ� PLW�
���%R[HQ� 

8VFKL�%ROGW��5LFKDUG-7DXEHU- 
'DPP���F��������%HUOLQ 

 
 

6XFKHQ� DOWH� $QVLFKWVNDUWHQ� DXV�
%D\HUQ�� LQVEHVRQGHUH� 5DXP�
$XJVEXUJ��'LOOLQJHQ� D�� G�� 'RQDX��
:HUWLQJHQ�� 6XFKOLVWH� VHQGHQ� ZLU�
JHUQH� ]X�� 6XFKHQ� DXFK� %ULHIPDU�
NHQ�� 0�Q]HQ�� 7HOHIRQNDUWHQ�
X�Y�P�� :LU� IUHXHQ� XQV� �EHU� MHGH�
=XVHQGXQJ���EHU� ,QWHUHVVLHUWH�XQG�
QHXH�0LWJOLHGHU�� 

%ULHIPDUNHQ--XJHQGJUXSSH 
'RQDX�/HFK��3RVWIDFK������ 

������:HUWLQJHQ 
 

6XFKH� $XWRJUDPPNDUWHQ� YRQ�
Ä+RKHLWHQ³� ZLH� :HLQ-�� %LHU-��
2EVW-�� *HP�VH�� %OXPHQN|QLJLQ�
QHQ��HLQIDFK�$//(� 
:LOOL�0DWKHV��,P�9RJHOVDQJ������

������/DQGDX�3IDO] 

/|VH�6DPPOXQJ�$//(�:(/7�DXI��
hEHU� �������0DUNHQ�� PHLVW� JHVWHP�
SHOW�� YRUKDQGHQ�� %HDUEHLWH� )HKOOLVWHQ�
]X�����0LFKHO� 
$GROI�:DJQHU��+RKHQVWDXIHQVWU��

�����1��������*|SSLQJHQ 
 

6XFKH� -DSDQ� LQ� $XVZDKOVHQGXQJ�
JHVWHPSHOW��]DKOH�SUR�0DUNH���&HQW� 

(ULFK�=XPDFK��6DKUHQVGRUIHU��������
6WU����$��������)HKPDUQ�27�%XUJ 

 
6XFKH�7DXVFKSDUWQHU�I��+HWWVWHGW-
0HGDLOOHQ��NDXIH�DXFK�DQ� 

1RUEHUW�:LVFKHU��.XOEHZHJ�����
������%HUOLQ�������������� 

 
6XFKH�GHXWVFKH�VDXEHU�DEWHOHIR�

QLHUWH�7HOHIRQNDUWHQ�QDFK�)HKOOLVWH��
�.-��2-�XQG�GHXWVFK-QLHGHUOlQGLVFKH-
.DUWHQ�QHKPH�LFK�DXFK�JHUQH��RKQH��
)HKOOLVWH���%LHWH�LP�7DXVFK�DEWHOHIR�
QLHUWH�6FKDOWHUNDUWHQ�DXV�$UJHQWLQLHQ�

LQ�JXWHU�(UKDOWXQJ� 
-RUJH�$��:LHJH 

MRUJHZLHJH#\DKRR�FRP�DU 
 

,%5$������1�UQEHUJ��6XFKH�%HOH�
JH��)'&�XQG�0D[LPXPNDUWHQ�YRQ�
GHQ�0DUNHQ�]XP�7KHPD��$XV�'�XQG�
DOOHU�:HOW��$QNDXI�RGHU�7DXVFK�DXI�
$EVSUDFKH� 
-RUJH�$��:LHJH��-XDQ�%��-XVWR������
5$-%������%.4�)/25,'$�� 

$5*(17,1,(1� 
MRUJHZLHJH#\DKRR�FRP�DU 

 
,FK� ELQ� 6DPPOHU� YRQ� *HOGVSLHOJH�
UlWHQ� XQG� VXFKH� QRFK� 129$-
6SLHODXWRPDWHQ�GHU�-DKUH������-������
YRQ� GHQ�+HUVWHOOHUQ�*DXVHPDQQ� XQG�
%HUJPDQQ-&URZQ� 
7HO� ������-�������������0HWLQ 
 
*HEH�3ULY�-3RVW�YHUVFK��'LHQVWOHLVWHU�
��VRZLH�DXI�%ULHI��]XU�1RPLQDOH�DE� 

$��:|UQHU��7HO�������������� 
 
6XFKH� $.� JDQ]H� :HOW� XQG� %ULHI�
PDUNHQ� 0RWLY� $XWRV� � SRVWIULVFK�
DX�HU� '�$�� $QNDXI� RGHU� 7DXVFK��
%LHWH� =�QGKRO]VFKDFKWHOQ�
XQG�-EULHIFKHQ�XQG�%XQG�(7%� 
:DOWHU�/DFKPDQQ��%LHUEHUJHU�6WU������

������+RKHQKDPHOQ 

 
6XFKH�7DXVFKSDUWQHU�I�U����2���
)'&���%ULHIH���*6�YRQ�gVWHUUHLFK��
'HXWVFKODQG�XQG�86$�� 
*HEH����YHUVFK��h-(L-=ZHUJH�DE�
JHJHQ�*HERW�� 
*HEH�YHUVFK��$E]HLFKHQ��2UGHQ�
''5�XQG�8G665�JHJHQ�*HERW�DE�� 
&D�������5DKPGHFNHO�]XU�$EJDEH�
LP� 7DXVFK� JHJHQ� %ULHIH� �� *6� JH�
VDPWHV�'HXWVFKODQG�� 
1lKHUHV�XQWHU�7HO���������������� 

 
*HJHQ� *HERW� DE]XJHEHQ�� 6HKU�
XPIDQJUHLFKH� )OXJ]HXJ-$.-
6DPPOXQJ� �QXU� 3DVVDJLHUIOXJ]HX�
JH��� 0HKU� ,QIR� XQWHU�����������������������
XZH�GUDHJHU#ZHE�GH�HUIUDJHQ� 
 
��XQG����¼�6RQGHUP�Q]HQ 
��¼�6RQGHUP�Q]H�*HPl�LJWH�=RQH�
�6HSW�������� LVW�]XP�6W�FNSUHLV�DE�
��¼�OLHIHUEDU� 
���¼�6RQGHUP�Q]H�:HLPDUHU�9HU�
IDVVXQJ� �$XJXVW��������HUVWH�)DUE�
P�Q]H� 'HXWVFKODQGV�� LVW� ]XP�
6W�FNSUHLV�YRQ����¼�OLHIHUEDU� 
+HLQ]�%DUJRQ��3RVWIDFK���������

������.|OQ 
(PDLO� �QF-

EDUJRQKH�#QHWFRORJQH�GH 
 
6XFKH� DOWH� .DUVWDGW-*HVFKHQN-
NDUWHQ�—�YRQ�GHQ�(UVWHQ��]�%��PLW�
GHQ�.LQGHUQ�XQG�GHP�JUR�HQ�2VWH�
UHL—7DXVFK�RGHU�$QJHERW�� 
*HEH� .-5-'-'HFNHOH� DE—
XQVRUWLHUW� ZLH� LFK� VLH� W�WHQZHLVH�
EHNRPPH��JHJHQ�3RUWRHUVDW]� 

8VFKL�%ROGW��5LFKDUG-7DXEHU-
'DPP���F��������%HUOLQ 

 
 

Kleinanzeigen 
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�  

6P6�����VROO�DP�����-XQL������HUVFKHLQHQ� 

6XFKH�7HOHIRQNDUWHQ� �DXV�'HXWVFKODQG�GHU�6HULHQ�
$��.��2��%LHWH� LP�7DXVFK�6HULHQ�%5'��3��3'��6�
XQG�5�XQG�.DUWHQ�DXV�DOOHU�:HOW��$QVRQVWHQ�KDEH�
LFK�QRFK� LP�$QJHERW��%LHUGHFNHO��*HVFKHQN-� XQG�
*XWVFKHLQNDUWHQ�� (.:-&KLSV�� DEHU� QXU� DXV� 3ODV�
WLN��XQG�6FKO�VVHOElQGHU��VRZLH����3OD\ER\-+HIWH� 
:HUQHU�2WW��)ULHGHQVWUD�H�����������'XLVEXUJ 

 
6XFKH�%ULHIPDUNHQ�DXV�DOOHU�:HOW�PLW�*HPlOGHQ�
DXVVFKOLH�OLFK� GHU� 0DOHU� GH� *R\D�� 5HQRLU�� *DX�
JXLQ�� YDQ�*RJK��3LFDVVR�XQG�+XQGHUWZDVVHU� QDFK�
)HKOOLVWH��%LHWH�''5��='�'9��%5'��2�0.��
0RWLYPDUNHQ� �2� �.XQVW�6SRUW�.RVPRV�)DXQD�
)ORUD�9HUNHKU�� 
)UDQ]�.RXED��$OWH�6DO]VWU�������������/HLS]LJ 

 
6XFKH� 0HVVHJDQ]VDFKHQ�� (UVWWDJVEULHIH� XQG�
0RWLYEHOHJH� ]XP� 7KHPD� 7LHUH�� 1DWXU� XQG� 8P�
ZHOW��7DXVFK��HYHQWXHOO�DXFK�.DXI��QDFK�YRUKHULJHU�
$EVSUDFKH� 
0LFKDHO�6NRUVHW]��8HOSHEHUJVWU� ����������:LHKO��

RGHU�(-0DLO�DQ�PLFKDHO�VNRUVHW]#NRHOQ�GH 

Kleinanzeigen 

$1=(,*( 

Ich bin Sammler von Schachmotiven und suche immer  
Tauschpartner. 

 
Frank Helm, Seidewitz Nr. 10a, 06618 Molauer Land 
Tel.: 0175-1102334, frank.helm95@googlemail.com 

 

:�UGH�JHUQH�GDV�6DPPHO-6SHNWUXP�HUZHLWHUQ�XP�.RFK�
UH]HSWH�� ,FK�ELHWH�5H]HSWVDPPOXQJHQ� �LQ�.RSLH�� � I�U� MXQJH�
0HQVFKHQ��6FK�OHU��.RFK–�XQG�HUQlKUXQJVLQWHUHVVLHUWH�0HQ�
VFKHQ��.|FKLQQHQ�.|FKH��DXFK�3URILV��I�U�/DLHQ�QLFKW�JHHLJ�
QHW���,FK�KDEH�GLH�7KHPHQ�VRUWLHUW��]�=W��OLHIHUEDU��.DUWRIIHOQ��
0�VOL�� .HNVNXFKHQ�.DOWHU�+XQG�� 6DOVD�� 6DODWGUHVVLQJ��.OHL�
QHV� gOEUHYLHU�� )ODPELHUHQ�� )RUHOOH�� %XUJHU�3L]]D�6SDJKHWWL�
HWF��:HLWHUH� 7KHPHQ� DXI� $QIUDJH�� -HGHV� 7KHPD� NDQQ� ]XP�
3UHLV�YRQ����-�¼��LQNO��3RUWR�XQG�9HUSDFNXQJ��EH]RJHQ�ZHU�
GHQ�� =DKOXQJ� GXUFK� =XVHQGXQJ� YRQ� 9HUUHFKQXQJVVFKHFN�
RGHU� %DUJHOG� �6FKHLQ��� $EVHQGHU� QLFKW� YHUJHVVHQ�� %DUJHOG�
XQG�$EVHQGHU�LVW�JOHLFK�%HVWHOOXQJ�� 
6XFKH� 'U�� 2HWNHU-.RFK–� XQG� %DFNE�FKHU� �+DQGE�FKHU���
P|JOLFKVW�lOWHUH�$XVJDEHQ�Y�������������������X�D� 
6XFKH� HURW�� =HLFKQXQJHQ�0DOHUHLHQ� LQ� V�Z�� HYWO�� %OHLVWLIW�
R�l���FD����[���FP��',1�$��]XU�0LWJHVWDOWXQJ�HLQHV�.RFKEX�
FKHV��)UHXQGOLFKH�$QJHERWH�DQ� 

'HWOHI�6FKZDU]��27�,QJROVWDGW�� 
6FKLOOHUVWU�����������*LHEHOVWDGW�� 

7HO��������-��������RGHU�����-������� 



�� 6P6���� 

�  3UHLVUlWVHO $XNWLRQ 

$XNWLRQ 
 
 

=XU� 9HUVWHLJHUXQJ� NRPPW� HLQH�
6DPPOXQJ�%LHUGHFNHO� 
 
6WDUWJHERW�����-�¼ 
�EHL� LQWHUQDWLRQDOHP� 9HUVDQG� ZHU�
GHQ� ]XVlW]OLFKH� .RVWHQ� LQGLYLGXHOO�
IHVWJHOHJW� XQG� QXU� GLH� WDWVlFKOLFKHQ�
.RVWHQ�EHUHFKQHW� 
 
 
 

 
'HU�0HLVWELHWHQGH� ]DKOW� QLFKW�PHKU�
DOV� HLQHQ� (XUR� �EHU� GHP� ]ZHLW�
K|FKVWHQ�*HERW��HV�JLEW�NHLQH�ZHLWH�
UHQ�*HE�KUHQ��%HL�JOHLFKHQ�*HERWHQ�
HQWVFKHLGHW�GLH�5HLKHQIROJH�GHV�(LQJDQJV� 
 
 
 

$XNWLRQVHQGH�LVW�DP�����������������8KU 
 
 
 
 
 
 
 

*HERWH�SHU�(-0DLO�3RVW�606�DQ�6P6��$GUHVVHQ�VLHKH�,PSUHVVXP�� 
 

3UHLVUlWVHO�  
 
=X� JHZLQQHQ� JLEW� HV� HLQH� 6WHFNNDUWH�
PLW� JHVWHPSHOWHQ� %ULHIPDUNHQ� GHU�
''5� PLW� GHP� .RQWHUIHL� YRQ� :DOWHU�
8OEULFKW��JHVSHQGHW�YRQ�9&� 
 
 
3UHLVIUDJH�� 
,Q�ZHOFKHP�2UW�LVW�:DOWHU������
8OEULFKW�YHUVWRUEHQ" 
 
 
6FKLFNW� HXUH� $QWZRUWHQ� SHU� .DUWH�
%ULHI�(-0DLO� DQ� 6P6� �V�� ,PSUHV�
VXP�� 
 
7HLOQDKPHVFKOXVV�  
)UHLWDJ������0DL����� 

7HLOQDKPHEHGLQJXQJHQ��-HGHU�/HVHU�YRQ�6P6�GDUI�PLW�HLQHU�/|VXQJ�WHLOQHKPHQ��%HL�PHKUHUHQ�ULFKWL�
JHQ�/|VXQJHQ�HQWVFKHLGHW�GDV�/RV�� 


