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.DQDOPâQGXQJ� VROO� EHVVHU
JHVLFKHUW�ZHUGHQ

8QVHU�JHOLHEWHU�.ÒQLJ�$00,
*5$7,$�� $PPRQV� 2EHU�
VWHU� +RKHSULHVWHU� 63,5,�
786� 5(&725� 6(03(5
(7� 8%,48(�� 5HLFKVHU]EL�
VFKRI� GHU� KHLOLJHQ� .LUFKH�
5HLFKVLQTXLVLWRU� 6$1&7,
2)),&,,�� *UR�IâUVW� GHU
+HU]ODQGH�� *UDI� ]X� 'DZHQ�
WXUP�� (QNHO� XQG� (UEH� GHU
GUH\� /HXHQ�� (LQLJHU� XQG
:DKUHU� GHU� (LQKHLW� GHV� 5HL�
FKHV�� '()(1625� ),'(,�
(UVWHU�/HKQVKHUU�1RUPRQWV�
+HLQULFK� YRQ� /ÒZHQVWHUQ
âEW� HQRUPHQ� 'UXFN� DXI� $H�
WLD� DXV�� (U� IRUGHUWH� 7KRPDV

7LWXV� YRQ� $HWLD�� GHQ� 3ULQ]�
UHJHQWHQ� GD]X� DXI�� GLH� .D�
QDOPâQGXQJ� HQGOLFK� EHVVHU
]X� VLFKHUQ� XQG� ZLH� YRQ� GHU
1RUG�2VW�+DQVH� YRUJHVHKHQ
PLW�HLQHU�6FKâW]HQNRPSDQLH
]X�EHVWâFNHQ��$X�HUGHP�VROO
GLH� 0âQGXQJ� YHUHQJW� ZHU�
GHQ�� GDPLW� NHLQH� JUR�HQ
6FKLIIH� PHKU� YRQ� 7RURJ� 1DL
LQ� GDV� 7LQDUULVFKH� 0HHU
IDKUHQ� NÒQQHQ�� x$QGHUQIDOOV
VROO� HU� VLH� U¹XPHQk�� VR� GLH
:RUWH�YRQ�.ÒQLJ�+HLQULFK�
'LH�%HGHQNHQ�VLQG�GXUFKDXV
EHUHFKWLJW��GHQQ�QRFK�LPPHU
JLEW� HV� 6FKLIIH� GHV� 'XQNOHQ
5HLFKHV� LP� 7LQDUULVFKHQ
0HHU� XQG� HV� VLQG� NDXP� ZH�
QLJHU� JHZRUGHQ�� 1RUPRQW
EHVLW]W�HLQ�6WâFN�/DQG�QHEHQ
GHU� .DQDOPâQGXQJ�� ZHOFKHV
YRQ� HWOLFKHQ� .¹PSIHUQ� EH�
VHW]W� LVW�� $HWLD� EHVHW]WH� GLH
0âQGXQJ�NXU]�YRQ�1RUPRQW
XQG� GLHV� NRQQWH� QXU� DXI�
JUXQG� GHU� VFKQHOOHUHQ� 6FKLI�
IH�YRQ�$HWLD�JHVFKHKHQ�
$P�+RIH� GHU� /HXHQEXUJ� KDW
PDQ� EHUHLWV� *HUâFKWH� YHU�
QRPPHQ�� GDVV� .ÒQLJ� +HLQ�
ULFK� ]ZHL� VHLQHU� 6FKLIIH� PLW
/DQGVNQHFKWHQ�EHPDQQW�KDW�
(V� VFKHLQW� ZRKO� VR�� DOV� ZâU�
GH� GRUW� HUQVWKDIW� âEHU� HLQH
.DPSIKDQGOXQJ� DQ� GHU� .D�
QDOPâQGXQJ� QDFKJHGDFKW�
ZHOFKH�JHJHQ� $HWLD� JHULFKWHW
LVW��(NWRU�YRQ�(]HURG�EHVWULWW
GLHV� QDFK� GHU� 6LW]XQJ� GHV
.OHLQHQ� 5DWHV� MHGRFK� x:LU
ZHUGHQ� VLFKHUOLFK� QLFKW� XQ�
VHUH� .U¹IWH� DQ� VR� HWZDV
QLFKWLJHP� 9HUVFKZHQGHQ�
:HQQ� ZLU� GLH� .DQDOPâQ�

GXQJ� EHVHW]HQ� PÒFKWHQ�
GDQQ� K¹WWHQ� ZLU� GDV� VFKRQ
O¹QJVW�k� VDJWH� HU entschie-
den.

$OPDJHVW�)DQDWLNHU

DXFK�LQ�/RQGULHQ"

.XOW� GHU� 6FKZDU]HQ� 6RQQH
JODXEW�DXFK�DQ�$OPDJHVW

:LH� QHXVWH� 0HOGXQJHQ� DXV
GHP� YHUEâQGHWHQ� 5HLFKH
/RQGULHQ�� VSH]LHOO� DXV� GHU
3URYLQ]� %¹UQJULPP� HLQJH�
KHQ�� WUHLEW� GRUW� GHU� .XOW� GHU
6FKZDU]HQ� 6RQQH� LPPHU
QRFK� VHLQ� 8QZHVHQ�� :LH
$XJHQ]HXJHQ� EHULFKWHW� EH�
VLW]W� GLHVHU� .XOW� IDVW� GDV
6HOEH� =HLFKHQ� ZLH� GLH� $O�
PDJHVWIDQDWLNHU�� -HGRFK
ZLUG� GRUW� GLH� 6DQGXKU� PLW
GHP� %OLW]� QLFKW� YRQ� YRUQH�
VRQGHUQ� YRQ� REHQ� DEJHELO�
GHW�� VR� GD� VLFK� QXU� HLQ� .UHLV
PLW� HLQHP� ,QQHQNUHLV� HUJLEW�
'LH�.XOWLVWHQ�GHU�6FKZDU]HQ
6RQQH� JHKHQ� HEHQVR� EUXWDO
YRU� ZLH� GLH� -âQJHU� GHV� OHW]�
WHQ� *HULFKWV� LQ� XQVHUHP
JHOLHEWHQ� .ÒQLJUHLFK�� 0DQ
HU]¹KOW� VLFK� VRJDU�� GDVV� VLH
GLH� 3URYLQ]� XQWHU� GHP� )LU�
VWHQ� 8OJDUW� � ]X� ]HUVWÒUHQ
YHUVXFKHQ�� LQGHP� VLH� DOOHQ
0HQVFKHQ� GRUW� GLH� *UXQG�
QDKUXQJVPLWWHO� UDXEHQ�� 2K�
QH� 1DKUXQJ� LVW� GHU� 0HQVFK
MHGRFK� QLFKW� OHEHQVI¹KLJ� XQG
VR� IâKUW� GHU� (QW]XJ� GLHVHU
IUâKHU� RGHU� VS¹WHU� ]XP� 7R�
GH�
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,Q�1RUPRQW�XQG�/RQGULHQ�LVW
PDQ� VLFK� MHGRFK� HLQLJ�� GDVV
VROFKH�6FKDQGWDWHQ�JHVWRSSW
ZHUGHQ� PâVVHQ�� 'HU� 5LFK�
WHQ� XQG� .ÒQLJVNQDSSH� (LN
JODXEW� QXQ� DXFK� GHQ� ²EHU�
WU¹JHU� GHU� :DUDQRQPLOEH
HQWODUYW�]X�KDEHQ��GD�HV�VLFK
KLHUEHL� VFKOLH�OLFK� QXU� XP
HLQHU�GHU�JHIâUFKWHWHQ�)DQWD�
WLNHU� KDQGHOQ� NDQQ�� 'LH� :D�
UDQRQPLOEH�� ZHOFKH� LQ� 1RU�
PRQW� DXIJUXQG� GHU� KHUYRU�
UDJHQGHQ� .HQQWQLVVH� GHU
,PNHU� NHLQHQ� 6FKDGHQ� DQ�
ULFKWHQ�� KDEHQ� LQ� /RQGULHQ
GLH� JHVDPWH� +RQLJHUQWH� YHU�
QLFKWHW� XQG� ]DKOUHLFKH� %LH�
QHQ�JHWÒWHW�

1RUGDOOLDQ]

JHJUâQGHW

:HLWHUHV� %âQGQLV� ZLGHU� GHV
%ÒVHQ

,Q�(WUDNOLQ�KDW�PDQ�GLH�QHXH
1RUGDOOLDQ]� JHJUâQGHW�� 'LHV
EHULFKWHWH� GHU� +DQVHYHUWUH�
WHU� 1HYHQEXUJV� EHL� HLQHU
5DWVVLW]XQJ� GHU� 1RUGRVW�
+DQVH�� x:LH� ZLU� YHUQHKPHQ
PX�WHQ� VFKHLQW� HV� HLQHQ
1RUG�9HUEDQG� RGHU� HWZDV
PLW� ¹KQOLFKHP� 1DPHQ� ]X
JHEHQ�� ZHOFKH� ZHQQ� ZLU� HV
ULFKWLJ�YHUVWDQGHQ�KDEHQ�GHQ
.DQDO� QDFK� 7RURJ� 1DL� EH�
IDKUHQ� PÒFKWHQ� XP� JHJHQ
MHQHV�/DQG�YRU]XJHKHQ�k
'HU� 9HUWUHWHU� 5XGROI� YRQ
:HL�EOXP� DXV� 1RUPRQW
ZHL�� GD]X� MHGRFK� HLQLJHV
PHKU� ]X� VDJHQ�� x%HL� GHU
HUZ¹KQWHQ� 1RUG�$OOLDQ]
KDQGHOW� HV� VLFK� XP� HLQHQ
6WDPPHVEXQG� DXV� GHP
1RUGHQ� GHV� /DQGHV� (WUDNOLQ
XQWHU� GHU� )âKUXQJ� GHV� )âU�
VWHQ� 8ULHO� Gj$]]XO�� (U� YHUHL�

QLJWH� GLH� 3URYLQ]HQ� 2UHPDJ
XQG� 7ROHPDF� ]XU� QHXHQ
3URYLQ]�1RUPDJ��(V�KDQGHOW
VLFK� QLFKW� XP� HLQH� 5HLFKVDO�
OLDQ]� QÒUGOLFKHU� 5HLFKH� GHU
0LWWHOODQGH�� ZLH� GHU� 1DPH
YHUPXWHQ� ODVVHQ� NÒQQWH�� 'D
(WUDNOLQ� VFKRQ� VHLW� HLQLJHU
=HLW� LP� .ULHJ� PLW� GHP� DXFK
EHL� XQV� LP� /DQGH� YHUKD�WHQ
,PSHUDWRUHQ� GHV� 'XQNOHQ
5HLFKHV� VWHKW�� KDEHQ� HWUDNOL�
QHU� 7UXSSHQ� VFKRQ� $QIDQJ
GHV� -DKUHV� HLQ� JUÒ�HUHV� *H�
ELHW�DP�PLWWOHUHQ�9HUODXI�GHV
.DQDOV�EHVHW]W��1RUPRQW�KDW
7UXSSHQ� ]XU� %HREDFKWXQJ
HQWVDQGW�� XP� GHQ� 9HUODXI
GHU� 'LQJH� GRUW� LP� $XJH� ]X
EHKDOWHQ� XQG� ZLU� ZHUGHQ
GHP� +DQVHUDW� 1¹KHUHV� EH�
ULFKWHQ�� VREDOG� GLH� HUVWHQ
1DFKULFKWHQ� XQVHUHU� .XQG�
VFKDIWHU� HLQWUHIIHQ�� 6HLQH
(PLQHQ]� .ÒQLJ� +HLQULFK
EHJUâ�W� GLH� $QVLHGOXQJ� GHU
(WUDNOLQHU� LQ� GLHVHP� *HELHW�
GD� ZLU� HUVWHQV� HLQHQ� HQJHQ
.RQWDNW� PLW� GHP� )âUVWHQ
8ULHO� SIOHJHQ� XQG� ZLU� ]ZHL�
WHQV� DOV� QâW]OLFKHQ� 1HEHQHI�
IHNW� GDV� 7UXSSHQNRQWLQJHQW
DOV� 6FKXW]SXIIHU� JHJHQ
²EHUJULIIH� 7RURJj1DLV� DXI
GLH� 6WDPPODQGH� GHU� +DQVH�
5HLFKH� EHJUHLIHQ�� :LU� JHKHQ
GHV� :HLWHUHQ� QLFKW� GDYRQ
DXV�� GDV� GLH� (WUDNOLQHU� GHQ
6HHZHJ� ]X� LKUHQ� QHXHQ� %H�
VLW]WâPHUQ� LQ� XQVHUHP� 6â�
GHQ�Z¹KOHQ��VRQGHUQ� GD�� VLH
GHQ� /DQGZHJ� EHYRU]XJHQ
ZHUGHQ� XQG� VR� DXFK� QLFKW
GLH� +RKHLW� GHU� +DQVHJHZ¹V�
VHU�YHUOHW]HQ�
1XQ�ZLVVHQ�ZLU�HLQLJHV�PHKU
âEHU� GLHVH� $OOLDQ]� LP� 1RU�
GHQ�� =LHO� LVW� HV� DOVR�� GDV
'XQNOH� 5HLFK� 7RURJ� 1DL� ]X
EHN¹PSIHQ� XQG� GHQ� .DQDO
HLQ�IâU�DOOHPDO�]X�EORFNLHUHQ�
$OV� HWZDV� WROONâKQHQ� 3ODQ
ZXUGH� VFKRQ� LQ� VR� PDQFKHQ

5¹WHQ� YRUJHVFKODJHQ�� HLQH
JDQ]H� )ORWWH� YRQ� 6FKLIIHQ
PLW� VFKZHUHQ� 6WHLQHQ� EHOD�
GHQ� ]X� YHUVHQNHQ� XQG� VR
GHQ� .DQDO� HQGJâOWLJ� IâU� GHQ
6FKLIIVYHUNHKU� ]X� VSHUUHQ
XQG� GLH� $UEHLW� GHU� 6NODYHQ
GHV� 'XQNOHQ� 5HLFKHV� ]X
1LFKWH�]X�PDFKHQ�
'LH� *HIDKU� GXUFK� GHQ� .DQDO
PX�� JHEDQQW�� 'HVKDOE
GU¹QJW� DXFK� .ÒQLJ� +HLQULFK
GDUDXI�� GD�� GLH� 0âQGXQJ
JHVLFKHUW� EOHLEW�� 'HU� 5HEH�
QHU� 0DUVFKDOO� 5LWWHU� 6LJ�
PXQG� YRQ� GHU� 'UDFKHQZHLG
ZLUG� VLFK� SHUVÒQOLFK� GDUXP
NâPPHUQ�� GD�� GLH� 7UXSSHQ
LQ� GHU� 1¹KH� GHU� 0âQGXQJ
IâU�GHQ�(UQVWIDOO�DXVJHVWDWWHW
VLQG�� 'HVKDOE� QLPPW� HU� HV
VRJDU� LQ� .DXI�� QLFKW� ]XP
:HLQIHVWH� LQ� VHLQHU� +HLPDW�
VWDGW�]X�HUVFKHLQHQ�

7ULJDUGRQHU�$GHO

UHLVW�]XP�:HLQIHVW

*UDI�� *U¹ILQ�� 6WDWWKDOWHU� XQG
$UNDQNRPPLVVDU� VLQG� XQ�
WHUZHJV

'LH� *LOGH� *OHQVKLUH� ]X� 7UL�
JDUGRQ� UHLVW� PLW� LKUHP� $Q�
IâKUHU� 7KHRGXV� YRQ� 1RU�
ZHQMD� VRZLH� PHKUHUHQ� 5RW�
WHQ�GHU�6:$7�6ROGDWHQ�XQG
GHU� 2RVWSRUWHU� .ULHJVNQHFK�
WHQ� ]XP� :HLQIHVW� QDFK� +DU�
YHUVIXUW�� $X�HUGHP� NâQGLJ�
WHQ� VLFK� QRFK� *UDI� 3KLORQLXV
3KDGUDFN�DQN�5LD��HLQ�QHXHV
*HVLFKW� LQ� 1RUPRQW�� VRZLH
EHUHLWV�DOWEHNDQQWH�%HVXFKHU
*U¹ILQ� 0DUVLDQH�� /DG\� 0LUD
XQG� $UNDQNRPPLVVDU� 3HU
)ULHGKHOP�%DXP�DQ�
+LHU� VHL� VFKRQ� PDO� GDUDXI
KLQJHZLHVHQ�� GDVV� GHU� $U�
NDQNRPPLVVDU� NHLQH� *HIDKU
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IâU� GLH� «IIHQWOLFKNHLW� GDU�
VWHOOW��REZRKO�HU�QLFKW�JDQ]�LQ
GDV� KDUPRQLVFKH� %LOG� DP�
PRQLVFKHU� 2UGQXQJ� SDVVW�
O¹VVW� LKQ� XQVHU� JHOLHEWHU� .Ò�
QLJ� +HLQULFK� YRQ� /ÒZHQ�
VWHUQ� GXUFK� 1RUPRQW� UHLVHQ�
(U� KDW� LKQ� EHUHLWV� DXI� GHU
/HXHQEXUJ� LP� =XJH� GHU� $OOL�
DQ]� GHU� 2UGQXQJ�� GHV� *H�
VHW]HV� XQG� GHU� *HUHFKWLJNHLW
HPSIDQJHQ� XQG� VRPLW� VROOWH
DXFK� IâU� MHGHQ� %DXHUQ� XQG
%âUJHU� NODU� VHLQ�� GDVV� HV
VLFK�EHL�GHP�:DOGZHVHQ�XP
HLQH� *HVWDOW� GHV� *XWHQ� KDQ�
GHOW�
:¹KUHQG� GLH� $GOLJHQ� DXV
GHP� .HUQODQGH� 7ULJDUGRQ
ZDKUVFKHLQOLFK� âEHU� GHQ
/DQGZHJ� DQUHLVHQ�� ZHUGHQ
GLH� 2RVWSRUWHU� *HVDQGWHQ
PLW� GHU� ULHVLJHQ� +DQGHOVJD�
OHHUH� x*LOGHQVWHUQk�� GHP
)ODJVFKLII� GHU� *LOGHQIORWWH
âEHU� GLH� ,VNDOLVFKH� 6HH� DQ�
UHLVHQ�� 2EZRKO� 7ULJDUGRQ
HLQHQ� =XJDQJ� ]XP� 7LQDUUL�
VFKHQ� 0HHU� EHVLW]W�� KDW� PDQ
GHQ� 3ODQ� âEHU� GDV� %LQQHQ�
PHKU� ]X� UHLVHQ� MHGRFK� YHU�
ZRUIHQ�� GD� GRUW� QXU� /DQJ�
ERRWH� EHQXW]W� ZHUGHQ� NÒQQ�
WHQ�
'LH� *LOGHQVWHUQ� NDQQ� MHGRFK
DXIJUXQG� LKUHU� *UÒ�H� QLFKW
LQ� 1RUNUHLJ� DQOHJHQ�� HEHQVR
ZLH� GLH� DQGHUHQ� *DOHHUHQ�
ZHOFKH� DOV� *HOHLWVFKXW]� PLW�
JHQRPPHQ� ZHUGHQ�� ,Q� 1RU�
NUHLJ� NRPPHQWLHUW� PDQ� GLHV
QDWâUOLFK�WUHIIHQG��x:HQQ�ZLU
HQGOLFK� HLQH� IUHLH� 5HLFKV�
VWDGW� Z¹UHQ�� GDQQ� NÒQQWHQ
ZLU� GLH� 0LWWHO� IâU� HLQH� +D�
IHQYHUJUÒ�HUXQJ�� ZHOFKH
GULQJHQG� HUIRUGHUOLFK� LVW�
GXUFKDXV� DXIEULQJHQ�� GRFK
GD� VSLHOW� GHU� +HU]RJ� OHLGHU
QLFKW� PLWk�� VR� GHU� %âUJHU�
PHLVWHU� GHU� +DIHQVWDGW�� x-H�
GRFK� KDEHQ� ZLU� VFKRQ� HLQH
0D�QDKPH� HUJULIIHQ�� :LU

ZHUGHQ� q� LQ� $EVSUDFKH� PLW
GHP�.¹PSIHU�YRQ�$XHQKHU]
q� IâU� DOOH� 6FKLIIH�� ZHOFKH� LQ
XQVHUHP� +DIHQ� DQOHJHQ� GLH
+DIHQJHEâKU� HUKÒKHQ� XQG
]XV¹W]OLFK� YRQ� MHGHP�� GHU
GDV� )HVWODQG� EHWULWW� HLQHQ
.XSIHU� YHUODQJHQ�� 'LHVHV
*HOG� NRPPW� GDQQ� QXU� GHP
+DIHQ� XQG� GHU� JHSODQWHU
+DIHQHUZHLWHUXQJ�]XJXWH�k
'RFK�ELV� ]XP� :HLQIHVW� ZLUG
GHU� +DIHQ� VLFKHUOLFK� QRFK
QLFKW� VR� YHUJUÒ�HUW� ZRUGHQ
VHLQ�� GDVV� HLQH� *DOHHUH� ZLH
GLH� *LOGHQVWHUQ� LQ� 1RUNUHLJ
DQOHJHQ� NÒQQWH�� 6R� EOHLEW
GHP� 6WDWWKDOWHU� XQG� VHLQHQ
0DQQHQ� QXU� QRFK� GLH� 0ÒJ�
OLFKNHLW�GHV�%HLERRWHV�RIIHQ�

$HWLD�]X

$PPRQ�EHNHKUW

'HU� $EJHVDQGWH� $HWLDV� LQ
GHU� 1RUGRVWKDQVH� EHQXW]WH
EHL� HLQHU� VHLQHU� 5HGHQ� GHQ
$XVVSUXFK� x2UGQXQJ� LVW� GLH
*UXQGODJH� IâU� *HVHW]�� *H�
VHW]� LVW� GLH� *UXQGODJH� IâU
*HUHFKWLJNHLW�� *HUHFKWLJNHLW
LVW� GLH� *UXQGODJH� IâU� 2UG�
QXQJ�k
'LHVHQ� DPPRQLVFKH� $XV�
VSUXFK� KÒUWH� PDQ� EHUHLWV
GHV� «IWHUHQ� YRQ� KRKHQ� 9HU�
WUHWHUQ� DXV� GHP� *UR�NÒQLJ�
UHLFK� LP� 2VWHQ�� 0DQ� PXQ�
NHOW� JDU�� GD�� 7KRPDV� 7LWXV
YRQ� $HWLD�� GHU� GHU]HLWLJH
3ULQ]UHJHQW� XQG� $XVQXW]HU
GHU� .UDQNKHLW� VHLQHV� 9DWHUV
.ÒQLJ� 0D[LPLOLDQ�� 0D��
QDKPHQ� IâU� GHQ� %DX� HLQHV
$PPRQWHPSHOV� JHWURIIHQ
KDW�� 'HU� 7HPSHO� VROO� HLQH
NOHLQHUH� )RUP� GHVVHQ� VHLQ�
ZHOFKHU� DXI� *OHQQRN� GHU]HLW
LQ�%DX�LVW�

'LH� 3ULHVWHU� EHJUâ�HQ� GLH
HUQHXWH�«IIQXQJ�QDFK�$X�HQ
XQG� KRIIHQ�� GD�� $PPRQ
DXFK� ZHLWHUKLQ� GLH� +HU]HQ
GHU� 0HQVFKHQ� HUIâOOHQ� ZLUG�
-HGRFK� ZXUGHQ� DXFK� %HGHQ�
NHQ� DXVJHVSURFKHQ�� GHQQ
PDQ� PÒFKWH� QLFKW� PLW� GHQ
6FKDQGWDWHQ� DXV� $HWLDV
9HUJDQJHQKHLW�� GHQQ� VFKOLH��
OLFK� ZDU� PDQ� PLW� 1HX� /HX�
HQVWHLQ� EHUHLWV� LP� .ULHJ�� LQ
9HUELQGXQJ� JHEUDFKW� ZHU�
GHQ�

:HLQNÒQLJLQ�EH�

NRPPW�/LHEHVEULHI

9HUHKUHU� LVW� OHLGHU� XQEH�
NDQQW

'LH� :HLQNÒQLJLQ� ,VHW� ,VRUD
YRQ� %¹UQJULPP� EHNDP� YRU
HLQLJHQ� 7DJHQ� HLQHQ� ZXQ�
GHUVFKÒQHQ� /LHEHVEULHI� YRQ
HLQHP�9HUHKUHU�
x/LHEVWH�:HLQNÒQLJLQ�
VHLW�HLQLJHQ�0RQGHQ�JHKW�GLH
6RQQH� IâU� PLFK� QXU� QRFK� DQ
ZHQLJHQ� 7DJHQ� DXI�� (V� VLQG
GLH� 7DJH�� DQ� GHQHQ� LFK� HXHU
ZXQGHUVFKÒQHV� $QWOLW]� QLFKW
HUEOLFNHQ�NDQQ�
6HLW� LFK� HXFK� LQ� 5RVKRO]� LQ
GHU�3URYLQ]�5RVHQ�GDV�HUVWH
PDO� HUEOLFNWH�� KDW� VLFK� PHLQ
+HU]�LQ�(XFK�YHUJXFNW�
-HGHU�7DJ�RKQH�(XFK�LVW�ZLH
HLQ� 7DJ� RKQH� 6RQQH�� MHGHU
$XJHQEOLFN��DQ�GHP�LFK�QLFKW
(XUHQ� $WHP� KÒUHQ� NDQQ�� LVW
HLQ� UXKLJHQ� 7DJ�� HLQ� 7DJ
RKQH�MHJOLFKH�*HU¹XVFKH�XQG
/DXWH�
,FK� KDEH� YLHOHV� YHUVXFKW�
KDEH� (XFK� HLQH� NRVWEDUH
*âUWHOVFKQDOOH� VFKPLHGHQ
ODVVHQ�� KDEH� (XFK� HLQ� 7D�
VFKHQWXFK� âEHUUHLFKHQ� ODV�
VHQ���k
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$Q� GLHVHU� 6WHOOH� LVW� GLH� XQV
âEHUPLWWHOWH� 1DFKULFKW� OHLGHU
XQOHVHUOLFK�� :HLWHU� JHKW� HV
PLW�
x���� QXU� VR� NRQQWH� LFK� ]X
5XKP� XQG� (KUH� JHODQJHQ�
GDPLW� LFK� âEHUKDXSW� YRQ
(XFK� EHDFKWHW� ZHUGH�� GRFK
KDW�HV�JHUHLFKW"
6HLW� ,KU� HXUHQ� $GHOVWLWHO� LQ
/RQGULHQ� HUODQJW� KDEW�� ELQ
LFK� QXU� QRFK� /XIW� IâU� (XFK�
-HGHQ� 7DJ� ELQ� LFK� DOOHLQ�
DXFK� ZHQQ� DQGHUH� XP� PLFK
KHUXP�VLQG��GRFK�RKQH�(XFK
EOHLEH�LFK�DXI�HZLJ�HLQVDP�
-D�� PHLQ� +HU]�� QHLQ� LFK�� LFK
KDEH�PLFK�LQ�(XFK�YHUOLHEW�
(XHU���k
$XFK� GHU� 1DPH� GHV� 9HUHK�
UHUV�LVW�DXI�XQVHUHU�$EVFKULIW
OHLGHU� XQOHVHUOLFK� JHZHVHQ�
0DQ�YHUPXWHW�MHGRFK��GD��HV
VLFK� XP� HLQHQ� +¹QGOHU� KDQ�
GHOW�� GD� YRQ� 5HLVHQ� XQG
+DQGHOVJâWHUQ�� ZLH� GHU
NRVWEDUHQ� *âUWHOVFKQDOOH
XQG� GHP� 7DVFKHQWXFK�� GLH
5HGH� LVW�� 'LH� PHLVWHQ� GDFK�
WHQ� GDEHL� GLUHNW� DQ� (JJEHUW�
HLQHQ�+¹QGOHU�DXV�5HEHQ�

5LWWHU�6LJPXQG

KHLUDWHW"

(GHOGDPH� PDFKWH� XQJH�
ZÒKQOLFKHQ�$QWUDJ

(LQH� (GHOGDPH� DXV� GHU
1HXPDUN�� YRQ� ZHOFKHU� DOOHU�
GLQJV� GHU� 1DPH� QLFKW� EH�
NDQQW� LVW�� PDFKWH� 5LWWHU
6LJPXQG� YRQ� GHU� 'UDFKHQ�
ZHLG� HLQHQ� XQJHZÒKQOLFKHQ
+HLUDWVDQWUDJ�� ,Q� HLQHP
%ULHI� DQ� GHQ� WDSIHUHQ� 5LWWHU
EHNXQGHWH� VLH� LKUH� JUR�H
=XQHLJXQJ� ]X� 6LJPXQG�
*OHLFK]HLWLJ� VFKOXJ� VLH� DXFK
VFKRQ� HLQHQ� 7UDXXQJVWHU�

PLQ��Q¹POLFK�GHQ����7DJ� GHV
]ZÒOIWHQ� 0RQGHV� YRU�� $Q
GLHVHP� 7DJ�� VR� VFKULHE� GLH
HGOH� 'DPH�� VWâQGHQ� $P�
PRQV� 6WHUQELOGHU� EHVRQGHUV
JXW� IâU� HLQH� ODQJH� XQG� NLQ�
GHUUHLFKH�=HLW�
'LH�'DPH�OHUQWH�GHQ� VWRO]HQ
0DUVFKDOO� YRQ� 5HEHQ� EHL
HLQHP� %DOO� DP� +RIH� YRQ
.DWKDULQD� YRQ� +RKHQIHOV
NHQQHQ�� 'DPDOV�� VR� VFKUHLEW
VLH� LKQ� LKUHP� %ULHI�� KDW� GLH�
VHU� VLFK� OHLGHU� NDXP� PLW� LKU
XQWHUKDOWHQ�� :DKUVFKHLQOLFK�
VR�VFKUHLEW�VLH�ZHLWHU��XP�GLH
6SDQQXQJ� ]X� HUKÒKHQ� XQG
XP�]X�VHKHQ��ZLH�VLH�XP�LKQ
N¹PSIHQ�ZâUGH�
'HU�5LWWHU�KDW�VLFK�DOOHUGLQJV
]X�GLHVHP�7KHPD�QRFK�QLFKW
JH¹X�HUW�� %ÒVH� =XQJHQ� EH�
KDXSWHQ� JDU�� HU� NÒQQH� VLFK
QLFKW� PHKU� DQ� MHQH� 'DPH
HULQQHUQ�� 'DEHL� ZHL�� PDQ
GRFK��GD��HU� QLH� GDV� *HVLFKW
HLQHU�'DPHQ�YHUJL�W�

:DSSHQURFN

YHUVFKZXQGHQ

&ROJDQ� $OIDUDQ� ZXUGH� EH�
VWRKOHQ"

/DQGVNQHFKW� &ROJDQ� $OIDUDQ
YHUPL�W�VHLQHQ�:DSSHQURFN�
x,FK� ELQ� DXIJHZDFKW�� XQG
GDQQ� ZDU� HU� QLFKW� PHKU� GDk�
U¹WVHOW� GHU� /DQGVNQHFKW�� 2E
HU� DOOHUGLQJV� EHVWRKOHQ� ZXU�
GH� ZHL�� PDQ� QLFKW�� GHQQ� HV
JDE� NHLQH� 6SXUHQ� XQG� $Q�
]HLFKHQ� IâU� HLQHQ� 'LHEVWDKO�
:HU� NÒQQWH� MHGRFK� HLQHQ
VROFKHQ� /DQGVNQHFKWVZDS�
SHQURFN� VWHKOHQ"� :HOFKHQ
9RUWHLO� NÒQQWH� PDQ� GDYRQ
KDEHQ"� 'LH� KDUYHUVIXUWHU
6WDGWZDFKH� VWHKW� YRU� HLQHP
5¹WVHO�

%ÒVH� =XQJHQ� EHKDXSWHQ� JDU
VFKRQ�� GD�� &ROJDQ� GHQ
:DSSHQURFN� QXU� LP� 6XII
LUJHQGZR� YHUJHVVHQ� RGHU
YHUORUHQ� KDEH� RGHU� GD�� HU
EHL� HLQHP� .DPSI� PDO� ]XYLHO
DXI� GHQ� 6FK¹GHO� EHNRPPHQ
KDEHQ� VROO�� $QGHUH� ZLHGHU�
XP� VSUHFKHQ� YRQ� HLQHP
*HVFKHQN� DQ� GLH� :HLQNÒQL�
JLQ� ,VHW� ,VRUD� YRQ� %¹UQ�
JULPP�� LQ� ZHOFKH� &ROJDQ
VLFK�YHUJXFNW�KDW�

:HU�GHQ�:DSSHQURFN�ILQGHW
PHOGH� VLFK� GRFK� ELWWH� XQYHU�
]âJOLFK�EHL�GHU�+DUYHUVIXUWHU
6WDGWZDFKH��9LHOHQ�'DQN�IâU
LKUH� 0LWKLOIH�� (LQH� KRKH� %H�
ORKQXQJ� NDQQ� VLFK� GHU
/DQGVNQHFKW� MHGRFK� QLFKW
OHLVWHQ�� MHGRFK� KDW� HU� GUHL
.XSIHU� IâU� GLH� (UJUHLIXQJ
GHV�'LHEHV�DXVJHVHW]W�

%DUGHQ�DXI

GHP�:HLQIHVW

)âU� PXVLNDOLVFKH� 8QWHUPD�
OXQJ�LVW�JHVRUJW

$XI�GHP�UHEHQHU�:HLQIHVW�LQ
+DUYHUVIXUW�� EHL� ZHOFKHP
WUDGLWLRQHOO� HLQH� :HLQIUDX� q
LQ� GHQ� OHW]WHQ� -DKUHQ� VRJDU
HLQH� :HLQNÒQLJLQ� q� JHZ¹KOW



'HU�+DUYHUVIXUWHU�+HUROG�z�6HLWH��

ZLUG��ZHUGHQ�DXFK�LQ�GLHVHP
-DKU� ZLHGHU� WROOH� %DUGHQ
DXIWUHWHQ�� 1HEHQ� 7DUULN� YRQ
:DVJRQLD� ZLUG� DXFK� GHU
%DUGH� %ULDQ� DXV� 7ULJDUGRQ
IâU� GLH� PXVLNDOLVFKH� 6HLWH
GHV�:HLQIHVWV�VRUJHQ�
$XFK� ZHQQ� PDQ� PLW� GLHVHQ
EHLGHQ� VFKRQ� ]ZHL� GHU� EH�
VWHQ� %DUGHQ� JHIXQGHQ� KDW�
ZHOFKH� âEHUKDXSW� LQ� GHQ
0LWWHOODQGHQ� ZHLOHQ�� LVW� GHU
%âUJHUPHLVWHU� :DOGHPDU
8OIHQIHOV� WURW]GHP� QRFK
GDQNEDU� IâU� MHGHQ� ZHLWHUHQ
%DUGHQ�� GHU� VLFK� DQNâQGLJW�
:LH� JHZRKQW� ZLUG� HLQ� 6HL�
WHQVFKO¹JHU�RGHU�)OÒWHVSLHOHU
DXFK�JXW�YHUJâQVWLJW�
'LH� VRQVWLJHQ� 9RUEHUHLWHQ
ODXIHQ� EHUHLWV� LQ� YROOHP
*DQJH�� 0DQ� PÒFKWH� GLHVHV
-DKU� VRJDU� HLJHQV� HLQHQ
7LVFK� IâU� GHQ� $GHO� UHVHUYLH�
UHQ�� DXFK� ZHQQ� HV� NHLQHQ
JHVRQGHUWHQ� 5DXP� ZLH� YRU
]ZHL� -DKUHQ� JLEW�� $OOHUGLQJV
EHLP�(VVHQ��VR�VSUDFK�.RFK
$GDPXV� NDQQ� OHLGHU� DXI�
JUXQG� GHU� JUR�HQ� 0HQJH� DQ
*¹VWHQ��GLH�HUZDUWHW�ZHUGHQ�
NHLQ� EHVRQGHUHV� 0HQâ� JH�
NRFKW� ZHUGHQ�� 'HU� %âUJHU�
PHLVWHU� ELWWHW� GLH� $GOLJHQ
*¹VWH� VFKRQ� DXI� GLHVHP
:HJH�XP�9HUJHEXQJ��MHGRFK
JLEW� HU� DXFK� ]X� EHGHQNHQ�
GDVV� GDV� :HLQIHVW� VFKOLH��
OLFK� HLQ� )HVW� GHV� 9RONHV� LVW
XQG� NHLQH� +RIKDOWXQJ� RGHU
JDU�HLQ�$GHOVEDOO�

+RFK]HLW�GU¹QJW

%DURQVVRKQ� PX�� JHIXQGHQ
ZHUGHQ

%DURQVDEW� /LXGROI� VXFKW
LPPHU� QRFK� QDFK� VHLQHP
6RKQ� +HOPEUHFKW�� +HOP�
EUHFKW� ZXUGH� YRU� JXW� HLQHLQ�

KDOE� 0RQGHQ� YRQ� 8QEH�
NDQQWHQ�HQWIâKUW��%HUHLWV�DP
��� 7DJH� GHV� ]ZÒOIWHQ� 0RQ�
GHV� VROO� HU� PLW� $JDWKD� YRP
1LHGHUJRUQWKDO�� GHU� 7RFKWHU
YRQ� %DURQ� (EHUKDUG� YRP
1LHGHUJRUQWKDO� YHUKHLUDWHW
ZHUGHQ�
1HXH� *HUâFKWH� HLQHU� 0DJG
ZXUGHQ�ODXW��'LHVH�EHKDXSWH�
WH��GD��GHU�+HOPEUHFKW�QLFKW
HQWIâKUW�� VRQGHUQ� JHIORKHQ
Z¹UH�� 'LHVH� RIIHQVLFKWOLFKH
/âJH� ZXUGH� MHGRFK� PLW� GUHL�
�LJ� 3HLWVFKHQKLHEHQ� XQG
HLQHU� (QWODVVXQJ� DXV� LKUHU
$QVWHOOXQJ�JHDKQGHW�
'LH� %HORKQXQJ� IâU� GLH� $XI�
ILQGXQJ� GHV� $GOLJHQ� LVW� DXI
YLHU� *ROGVWâFNH� JHVWLHJHQ�
)âU� GLH� (QWIâKUHU� JLEW� HV
QRFK� MH� HLQ� ZHLWHUHV� *ROG�
VWâFN�� +LQZHLVH� JHEHQ� VLH
ELWWH� DQ� MHGHQ� /DQGVNQHFKW
RGHU� GLUHNW� DQ� GHQ� %DURQV�
DEW� YRQ� +RFKKDLQHQ� RGHU
GHQ� %DURQ� YRP� 1LHGHU�
JRUQWKDO�

6FKXVWHU�IâU

7RG�HUNO¹UW

:LQIULHG� 2UWPDQQV� /HLFKH
QRFK�LPPHU�QLFKW�JHIXQGHQ

:LQIULHG� 2UWPDQQ� ZXUGH
QXQ�IâU�7RG�HUNO¹UW��6HLQH

/HLFKH�ZXUGH�QLFKW�JHIXQGHQ
XQG�VR�IDQG�VHLQH�%HLVHW]XQJ
QXU�LP�$OPDJHVWNORVWHU�VWDWW�
%HUHLWV� HLQHQ� 0RQG� LVW� HU
YHUVFKZXQGHQ�� GRFK� ELVKHU
OLH��HU�VLFK�QLFKW�DXIILQGHQ�
6HLQH� )UDX�� VRZLH� VHLQ� *H�
KLOIH� XQG� JHWUHXVWHU� )UHXQG
-DKQ�*HUEULQ�WUDXHQ�XP�LKQ�
x,FK� ZHUGH� VHLQH� 6DFKH� LQ
VHLQHP� 6LQQH� ZHLWHUIâKUHQ�k
VSUDFK� VHLQ� HKHPDOLJHU� *H�
KLOIH� -DKQ�� x%HL� PLU� ZLUG� HV
ZHLWHUKLQ� GLH� QHXVWHQ� XQG
EHVWHQ� 6FKXKH� JHEHQ�� DXFK
ZHQQ� LFK� DXI� GLH� (UIDKUXQJ
YRQ� PHLQHP� JHOLHEWHQ
)UHXQG� :LQIULHG� YHU]LFKWHQ
PX��k� 'LH� :LWZH� LVW� DOOHU�
GLQJV� ZHQLJHU� JHID�W�� x'LHVH
)DQDWLNHU�� ZHQQ� LFK� GLH� LQ
GLH� )LQJHU� EHNRPPH�� GDQQ
PDFKH�LFK���k
'LH� 3UHLVH� XQG� GLH� :DUHQ
ZHUGHQ� MHGRFK� JOHLFK� JHEOLH�
EHQ�� -HGRFK� VHL� DQ� GLHVHU
6WHOOH� HUZ¹KQW�� GD�� GLH
�7VDULXV� /DWVFKHQC� OHLGHQ
DXVYHUNDXIW� VLQG�� (V� ZLUG
QXQ� âEHU� GHQ� :DKUHU�GHU�
2UGQXQJ�6WLHIHO� QDFKJH�
GDFKW��GD�PDQ�IHVWVWHOOWH��GD�
GHU� HUVWH� :DKUHU� GHU� 2UG�
QXQJ�%DUWDORP¹�GL�*HVFKDUL�
ZHOFKHU� HWZD� YRU� GUHLKXQ�
GHUW�-DKUHQ�GHQ�7LWHO�HUODQJ�
WH�� ¹KQOLFKH� 6WLHIHO� WUXJ� ZLH
GHU� GHU]HLWLJH� :DKUHU� %DO�
GXLQ�DXV�7DQQHQJUXQG�
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