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(UVWH:DQGHUNDUWHQ YRP$UOEHUJJHELHW
,Q GHU 3LRQLHU]HLW GHV $OSLQLVPXV ZXUGH
GDV )HKOHQ YRQ ]XP:DQGHUQ EUDXFKED�
UHQ /DQGNDUWHQ DOV HFKWHV 3UREOHP HPS�
IXQGHQ� (UVW DXI GHU *UXQGODJH GHU DPW�
OLFKHQ /DQGHVDXIQDKPH YRQ ���� ELV
���� NRQQWH HLQH KDQGOLFKH 6SH]LDONDUWH
�������� DOV 6FKUDIIHQNDUWH DQJHERWHQ
ZHUGHQ �%OlWWHU Ä���� 5HXWH�2EHUVW�
GRUI³� Ä���� 6WXEHQ³� Ä���� /HFKWDO��
Ä���� /DQGHFN³�� ,Q GHQ 6FKZDU]�:HL��
'DUVWHOOXQJHQ ZDUHQ ]ZDU DOOH ZLFKWLJHQ
$OS� XQG 6DXPZHJH VRZLH %HUJJLSIHO
PLW +|KHQDQJDEHQ HUVLFKWOLFK� LÕQ 'H�
WDLO OLH� GLH .DUWH ]XU 2ULHQWLHUXQJ LP
*HOlQGH DEHU RIW ]X Z�QVFKHQ �EULJ� $OV
1RWO|VXQJ EHKDOIHQ VLFK GLH %HUJVWHLJH�
ULQQHQ XQG %HUJVWHLJHU PLW YHUHLQIDFK�
WHQ VRJHQDQQWHQ Ä'LVWDQ]NDUWHQ³� GLH
VFKRQ DE ���� HUKlOWOLFK ZDUHQ� ����
JHODQJ GHP $OSHQYHUHLQ PLW GHP %ODWW
Ä)HUZDOOJUXSSH³ O������� HLQH EHUHLWV
]LHPOLFK LQIRUPDWLYH :DQGHUNDUWH� )�U

GDV $UOEHUJJHELHW VROOWH HV MHGRFK QRFK
HLQLJH -DKUH GDXHUQ� ELV I�U GLH:DQGHUHU
HLQH JXWH .DUWH YHUI�JEDU ZDU�

/HR $HJHUWHU � GHU 6FKZHL]HU Ä.DUWHQ�
N�QVWOHU� XQG %HJU�QGHU GHU$OSHQYHU�
HLQVNDUWRJUDxH
'DV 9RUELOG I�U HLQH LGHDOH :DQGHU�
NDUWH ERW GLH Ä6FKZHL]HU 6FKXOH³ GHU
.DUWRJUDILH PLW LKUHP VRJHQDQQWHQ
Ä6LHJIULHG�$WODV³� 'LHVHU ZLHV VFKRQ GH�
WDLOOLHUWH )HOV]HLFKQXQJHQ PLW )DOWHQ�
%lQGHUQ� 6FKURIHQ XQG 6FKDWWLHUXQJHQ
DXI XQG ZLUNWH GDGXUFK YLHO QDWXUJH�
WUHXHU XQG SODVWLVFKHU� 'HU 'HXWVFKH
XQG 2HVWHUUHLFKLVFKH $OSHQYHUHLQ
�'X2H$9� ZROOWH I�U VHLQH 0LWJOLHGHU
HEHQVR VFK|QH :DQGHUNDUWHQ SURGX�
]LHUHQ XQG ZDUE GHVKDOE GHQ 6FKZHL]HU
,QJHQLHXUWRSRJUDIHQ XQG .DUWRJUDIHQ
/HR $HJHUWHU DQ� 'LHVHU I�KUWH VR ]ZL�
VFKHQ ���� XQG ���� � DQIlQJOLFK XQ�
WHU GHU /HLWXQJ VHLQHU 6FKZHL]HU /HKUHU

.DUWH GHU Ä)HUZDOOJUXSSH³ GHV 'X2H$9� ����� )RWR� $OSHQYHUHLQ�.DUWRJUD¿H� ,QQVEUXFN

�� 1U� ���

Õ����B

��� BB� � �C
�ÕnÕ� ) QÕÕDÕQ����



6LPRQ 6LPRQ XQG )ULGROLQ %HFNHU�
VSlWHU LQ HLJHQHU 9HUDQWZRUWXQJ � LP
$XIWUDJ GHV $OSHQYHUHLQV HUIROJUHLFK
DXVJHGHKQWH NDUWRJUD¿VFKH *HELUJVDXI�
QDKPHQ �PHLVW LP 0D�VWDE ��������� LQ
GHQ |VWHUUHLFKLVFKHQ $OSHQ XQG LQ GHQ
'RORPLWHQ GXUFK� (U JLOW VRPLW DOV %H�
JU�QGHU GHU DXVJH]HLFKQHWHQ $OSHQYHU�
HLQVNDUWHQ LP 0D�VWDE ���������

/HR $HJHUWHU NDÕQ ���� LQ 3DULV ]XU :HOW
XQG VWDUE ���� LQ =LUO LQ 7LURO� (U VROO�
WH LP /DXIH VHLQHV %HUXIVOHEHQV GHQ
*UXQGVWRFN I�U GLH +RFKJHELUJVNDUWR�
JUD¿H LQ gVWHUUHLFK OHJHQ XQG GLH HUVWH
JXWH :DQGHUNDUWH DP $UOEHUJ HUVWHOOHQ�
(U ZDU YRUHUVW DOV 6FKZHL]HU ,QJHQLHXU�
7RSRJUDI �EHU GLH *UHQ]HQ KLQDXV I�U
VHLQ SUl]LVHV +DQGZHUN XQG .|QQHQ�
LQVEHVRQGHUH I�U VHLQH N�QVWOHULVFKHQ�

NDUWRJUD¿VFKHQ 'DUVWHOOXQJVIRUPHQ EH�
NDQQW� 6HLQH WRSRJUD¿VFKHQ .DUWHQ ZD�
UHQ YLHO EHVVHU OHVEDU� JDQ] EHVRQGHUV I�U
$OSLQLVWHQ� DOV DOOH ELVKHULJHQ .DUWHQ�

$HJHUWHU SURGX]LHUWH IDVW MHGHV -DKU HLQH
.DUWH� ,QVJHVDPW WUDJHQ �� .DUWHQEOlWWHU
GHV $OSHQYHUHLQV VHLQH +DQGVFKULIW E]Z�
HQWVWDQGHQ XQWHU VHLQHU PD�JHEOLFKHQ
%HWHLOLJXQJ� 1DFK HLQHU EHVRQGHUV SUR�
GXNWLYHQ =HLW ELV ]XP (QGH GHV (UVWHQ
:HOWNULHJHV � $HJHUWHU KDWWH XQWHU DQ�
GHUHP GLH %OlWWHU Ä$OOJlXHU $OSHQ :HVW
������ XQG 2VW ������� XQG Ä/HFKWDOHU
$OSHQ 0LWWH ������� 2VW ������� :HVW
�O����³ DEJHVFKORVVHQ � EHNDP HU I�U HL�
QLJH ,DKUH NHLQH $QVWHOOXQJ EHLP $OSHQ�
YHUHLQ XQG �EHUEU�FNWH GLHVH =HLW PLW
$XIWUDJVDUEHLWHQ LQ 6SDQLHQ� 1DFK VHL�
QHU 5�FNNHKU ZDU HU LQWHQVLY LP $UOEHUJ�

$XVVFKQLWW DXV GHU $OSHQYHUHLQVNDUWH Ä.ORVWHUWDOHU $OSHQ³ YRQ /HR $HJHUWHU� �����
)RWR� $OSHQYHUHLQ�.DUWRJUD¿HB ,QQVEUXFN
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JHELHW XQWHUZHJV� XP GLH .DUWH Ä.ORVWHU�
WDOHU $OSHQ ������³ IHUWLJ]XVWHOOHQ� 1DFK
GHP =ZHLWHQ :HOWNULHJ ZDU HU I�U GLH
VFKZHL]HULVFKH *UXQGEXFKYHUPHVVXQJ
WlWLJ�

.DUWHQ ZLH .XQVWZHUNH
$HJHUWHUV .DUWHQ VLQG KHXWH QRFK NOHL�
QH .XQVWZHUNH EH]�JOLFK GHU JHVDPWHQ
*HOlQGH]HLFKQXQJ� 8P GLH *HOlQGHIRU�
PHQ EHVVHU YHUVWHKHQ ]X N|QQHQ� KDWWH
HU ZLFKWLJH JHRORJLVFKH XQG JHRPRU�
SKRORJLVFKH .HQQWQLVVH HUZRUEHQ XQG
YHUOLHK VR MHGHP *HELUJVVWRFN VHLQHQ
VSH]LHOOHQ $XVGUXFN� 6RPLW OHLVWHWHQ VHL�
QH .DUWHQ QLFKW QXU GHQ $OSLQLVWHQ� VRQ�
GHUQ DXFK :LVVHQVFKDIWOHUQ� LQVEHVRQ�
GHUH GHQ *HRORJHQ� ]� %� 2WWR $PSIHUHU�
JUR�H 'LHQVWH� )�U XQV LVW HV KHXWH XQ�
YRUVWHOOEDU� ZLH HU GDI�U �EHU -DKU]HKQ�
WH YLHOH 0RQDWH LP -DKU NUHX] XQG TXHU
GXUFK GLH *HELUJVZHOW VWUHLIWH� 0HVVGD�
WHQ HUKRE� 6NL]]HQ XQG )RWRJUD¿HQ DQ�
IHUWLJWH� XP VLFK HLQ XPIDVVHQGHV %LOG
GHU *HELUJVODQGVFKDIW I�U GDV QlFKVWH
.DUWHQEODWW ]X PDFKHQ�

(UZLQ 6FKQHLGHU � GHU UXKHORVH *LSIHO�
VW�UPHU XQG +LPDODMDNDUWRJUDI
(UZLQ 6FKQHLGHU ����� � ����� OHEWH DP
$UOEHUJ XQG ZDU HEHQVR $OSHQYHUHLQV�
NDUWRJUDI� 6HLQ $UEHLWVJHELHW ODJ JUR��
WHLOV ZHLW ZHJ LP +LPDODMD� 9RQ %HUXI
%HUJEDXLQJHQLHXU ZLH VHLQ 9DWHU� I�KOWH
HU VLFK MHGRFK EDOG PHKU ]XP 9HUPHV�
VXQJVZHVHQ KLQJH]RJHQ� 'LHV DXI*UXQG
VHLQHU 7HLOQDKPH DQ PHKUHUHQ JUR�HQ
([SHGLWLRQHQ� ZLH ���� LQ GHQ 3DPLU�
���� ]XP .DQJFKHQMXQJD LP +LPDODMD�
���� PLW GHP $OSHQYHUHLQ LQ GLH &RUGLO�
OHUD %ODQFD 3HUXV XQG ���� PLW GHU GHXW�
VFKHQ 1DQJD�3DUEDW�([SHGLWLRQ� %HL
GLHVHQ 8QWHUQHKPXQJHQ ZDUHQ ZLVVHQ�
VFKDIWOLFKH )RUVFKXQJHQ LPPHU ZLFKWL�
JHU %HVWDQGWHLO�

%HGHXWHQGHU 3LRQLHU GHU WHUUHVWULVFKHQ
3KRWRJUDPPHWULH
hEHU GHQ ([SHGLWLRQV�9HUPHVVHU 5L�

�� 1U� ���

FKDUG )LQVWHUZDOGHU IDQG HU =XJDQJ ]X
VHLQHP VSlWHUHQ %HUXI XQG NRQQWH EH�
UHLWV EHLGHQ .DUWHQ �������� �1DQJD 3DU�
EDW� XQG �&RUGLOOHUD +XD\KXDVK� LQ 3HUX
PLWDUEHLWHQ� (V IROJWHQ HLQLJH -DKUH DOV
$VVLVWHQW DQ GHQ *HRGlWLVFKHQ XQG 3KR�
WRJUDPPHWULVFKHQ ,QVWLWXWHQ GHU7HFKQL�
VFKHQ 8QLYHUVLWlWHQ +DQQRYHU XQG %HU�
OLQ� ZR HU VHLQ +DQGZHUN SHUIHNWLRQLHUHQ
NRQQWH� 7URW]GHP NRQQWH HU VHLQHU /HL�
GHQVFKDIW I�U H[WUHPH %HUJIDKUWHQ XQG
]XQHKPHQG DXFK I�U 6NLIDKUWHQ LQ GHQ
2VW� XQG:HVWDOSHQ IU|QHQ�

(QGH GHV =ZHLWHQ:HOWNULHJHV EHJLQQW I�U
LKQ HLQ QHXHU /HEHQVDEVFKQLWW PLW QHXHP
:RKQRUW LQ /HFK DP $UOEHUJ XQG HLQHQ
$UEHLWVSODW] LQ +DOO LQ 7LURO� ZR HU VHLQHQ
/HEHQVXQWHUKDOW PLW WHUUHVWULVFKHU 3KRWR�
JUDPPHWULH LQ )RUP YRQ$XIWUDJVDUEHLWHQ
I�U %HUJEDX� 7RXULVPXV� :DVVHUNUDIWSUR�
MHNWH EHVWULWW� %LV ���� ZDU HU DXFK VHOEVW�
VWlQGLJHU .DUWRJUDI I�U GHQ |VWHUUHLFKL�
VFKHQ $OSHQYHUHLQ LQ ,QQVEUXFN� 'LH HUVWH
%HWHLOLJXQJ DQ HLQHU $OSHQYHUHLQVNDUWH
ZDU GDV %ODWW Ä6WXEDLHU $OSHQ � 6HOOUDLQ
������³� HV IROJWHQ QHXQ ZHLWHUH %OlWWHU�
GDUXQWHU GLH $OSHQYHUHLQVNDUWH Ä$UOEHUJ�
JHELHW � /HFKWDOHU $OSHQ ������³� ]XOHW]W
GDV %ODWW Ä7RWHV *HELUJH 2VW ������³� 'LH
.DUWHQ HQWVWDQGHQ JHPHLQVDP PLW VHL�
QHP 0HQWRU )ULW] (EVWHU�

,P +LPDODMD
,QWHQVLYH $UEHLWVHLQVlW]H DEVROYLHUWH
HU LP $OSHQYHUHLQV�+DXV LQ ,QQVEUXFN
RGHU DQ GHU 7HFKQLVFKHQ 8QLYHUVLWlW
�78� 0�QFKHQ� %HVRQGHUHV Ä/LHENLQG³
VHLQHU )HOGIRUVFKXQJHQ QDFK GHP
=ZHLWHQ :HOWNULHJ ZDU GLH 9HUPHVVXQJ
YRQ GHQ SURPLQHQWHQ *HELUJVJUXSSHQ
GHV +LPDODMDV� $XI YHUVFKLHGHQHQ )RU�
VFKXQJVH[SHGLWLRQHQ GHV $OSHQYHUHLQV�
GHU 'HXWVFKHQ )RUVFKXQJVJHPHLQVFKDIW
XQG XQWHUVW�W]W GXUFK SULYDWH *HOGJH�
EHU JHODQJ HV LKP PLW +DUWQlFNLJNHLW�
.DUWHQSURMHNWH ZLH GLH 0RXQW (YHUHVW�
.DUWH ����� GLH JUR�HV LQWHUQDWLRQDOHV
(FKR KHUYRUULHI� ]X UHDOLVLHUHQ� (U ZROOWH



VFKOLH�OLFK YRP JHVDPWHQ (YHUHVWJHELHW
HLQH .DUWH KHUDXVJHEHQ� 8QWHU DQGHUHP
JHODQJ HV LKP� �� %OlWWHU LP 0D�VWDE
�������� GHV .DWKPDQGX�7DOHV DXV]XDU�
EHLWHQ� 9LHOH $UEHLWHQ I�KUWH HU DXV HLJH�
QHP ,QWHUHVVH RKQH $XIWUDJJHEHU GXUFK�
2EZRKO VHLQH XUHLJHQH 'LV]LSOLQ GHU 7HU�
UHVWULVFKHQ 3KRWRJUDPPHWULH ODQJVDP
GXUFK GLH /XIWELOGDXVZHUWXQJ YHUGUlQJW
ZXUGH� VWHOOWH VLFK (UZLQ 6FKQHLGHU DXFK
GLHVHU +HUDXVIRUGHUXQJ XQG SHUIHNWLR�
QLHUWH QXQPHKU GLH /XIWELOGYHUPHVVXQJ�
LQGHP HU PLW HLQHP .OHLQÀXJ]HXJ GHU
0DUNH 3LODWXV VHOEVW ELV LQ GLH +|KH YRQ
����� 0HWHU YRUGUDQJ� /HW]WOLFK NRQQWH HU
HLQ JUR�HV LQWHUGLV]LSOLQlUHV +LPDODMD�
3URMHNW DXI -DKUH KLQDXV YRUDQWUHLEHQ
XQG VLFK GDGXUFK DOV *U�QGXQJVPLWJOLHG
GHU $UEHLWVJHPHLQVFKDIW 9HUJOHLFKHQGH
+RFKJHELUJVIRUVFKXQJ HLQEULQJHQ� (U�
ZLQ 6FKQHLGHU KDWWH QRFK YLHOH 3OlQH� GLH
I�U LKQ GXUFK VHLQ $EOHEHQ HQGHWHQ�

,Q /HFK
:HQQ (UZLQ 6FKQHLGHU QDFK PRQDWHODQ�
JHQ $XVODQGVDXIHQWKDOWHQ ZLHGHU QDFK
/HFK ]XU�FNNHKUWH� I�KUWH HU GRUW HLQ
HKHU ]XU�FNJH]RJHQHV /HEHQ� 0LW VHL�
QHU )UDX $GHOKHLG 6FKQHLGHU�%LOGVWHLQ
����� � ����� 7RFKWHU GHV 6NLSLRQLHUV
6HSS %LOGVWHLQ XQG VSlWHUH *HVFKlIWV�
I�KUHULQ GHU 6NLOLIWH /HFK *PE+� ZDU
HU QHEHQ GHP JHPHLQVDPHQ .OHWWHUQ
DXFK RIW EHL $XIWUDJVYHUPHVVXQJHQ LQ
GHQ /HFKHU +HLPDWEHUJHQ XQWHUZHJV�
EHLVSLHOVZHLVH I�U GLH LP -DKUH ����
GXUFK GLH )LUPD :DDJQHU�%LUR HUEDXWH
0RKQHQÀXKEDKQ�

/LWHUDWXU

(ÕZLQ 6FKQHLGHU PLW VHLQHU )UDX $GHOKHLG EHL
9HUPHVVXQJVDUEHLWHQ I�U GLH 0RKQHQÀXK�
6HLOEDKQ� 6RPPHU ����� )RWR� $UFKLY (UZLQ
6FKQHLGHU� /HFK DP $UOEHUJ

:lKUHQG VHLQHU 9HUPHVVXQJVDUEHLWHQ
I�U GLH YHUVFKLHGHQHQ $XÀDJHQ GHU $O�
SHQYHUHLQVNDUWH GHV $UOEHUJJHELHWHV�
/HFKWDOHU $OSHQ HUVWHOOWH HU PLW +LOIH YRQ
(LQKHLPLVFKHQ DXV /HFK� GLH LKQ EH�
JOHLWHWHQ� HLQH JHQDXH 2UWVQDPHQOLVWH�
'LH .DUWH HQWKlOW GDKHU HLQH )�OOH YRQ
)OXUQDPHQ� GLH LQ GLHVHP 8PIDQJ HUVW
VSlWHU ZLHGHU GXUFK 3HWUD 3IHIIHUNRUQ�
:DOVHU �EHUDUEHLWHW XQG ZLVVHQVFKDIW�
OLFK HUJlQ]W ZXUGH�

'DV /HFKPXVHXP SODQW HLQH $XVVWHOOXQJ
]X (UZLQ 6FKQHLGHU LP 5DKPHQ GHU (U|II�
QXQJ HLQHV (UZLQ�6FKQHLGHU�$UFKLYV LQ
/HFK� ,QIRV WPWHU ZZZ�OHFKPXVHXP�DW�

0RQLND *lUWQHU� /HFK

$UEHLWHQ DXV 1HSDO� (ÕZLQ 6FKQHLGHU ]XP *HGlFKWQLV� 8QLYHUVLWlWVYHUODJ :DJQHU� ,QQVEUXFN ����
+LVWRULVFKH $OSHQYHUHLQVNDUWHQ XQWHU ZZZ�DOSHQDUFKLY�DW
6FKPLG�0XPPHUW ,�� *(+(1 DP %(5*� 8QYHU|ILHQWOB 0DQXVNULSW ]XU $XVVWHOOXQJ GHV
/HFKPXVHXPV� ����

7LHIHQWKDOHU +�� 'LH :DQGHUUHJLRQ .ORVWHUWDO LP (QWZLFNOXQJVU�FNEOLFN� OQ� %OXGHQ]HU *HVFKLFKWVEOlW�
WHU� + �� � �� ������� +J� *HVFKLFKWVYHUHLQ 5HJLRQ %OXGHQ]

:DOVHU 3� � /HFK� 1DPHQ HLQHU /DQGVFKDIW� 8QWHUVXFKXQJHQ ]XU 0LNURWRSRQ\PLH�
5DLIIHLVHQEDQN /HFK DP $UOEHUJ� ����
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