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Ä:LU� VLQG� YRU� GHQ� VFKUHFNOLFKHQ�
%RPEHQDQJULIIHQ� JHIORKHQ�� $Q�
HLQHP� 7DJ� ZDUHQ� ZLU� LQ� HLQHU�
$SRWKHNH�� DOV� SO|W]OLFK� 5DNHWHQ�
JDQ]� LQ� GHU� 1lKH� HLQVFKOXJHQ��
:LU� KDWWHQ� NHLQH� =HLW�� HLQHQ�
6FKXW]UDXP�]X�VXFKHQ��'LH�0HQ�
VFKHQ� XP� XQV� KHUXP� OLH�HQ� VLFK�
DXI� GHQ� %RGHQ� IDOOHQ�� EHGHFNWHQ�
LKUH�.|SIH�PLW�LKUHQ�+lQGHQ��,FK�
ELQ� PLW� PHLQHQ� .LQGHUQ� LQ� GHQ�
(LQJDQJ� HLQHV� 1DFKEDUKDXVHV�
JHIO�FKWHW�³ 
'LH� MXQJHQ� (OWHUQ� 0DULQD� XQG�
'LPD� DXV� &KDUNLZ� KDWWHQ� HLQH�
)DPLOLH� JHJU�QGHW�� WUlXPWHQ� YRQ�
HLQHU� JO�FNOLFKHQ� =XNXQIW�� 6LH�
DKQWHQ�QLFKW��GDVV�QXU�ZHQLJH�7D�
JH�QDFK�GHU�*HEXUW� LKUHV�]ZHLWHQ�
.LQGHV� GHU� .ULHJ� DXVEUHFKHQ�
Z�UGH�� 0DULQD� NRQQWH� DXIJUXQG�
GHV�6WUHVVHV�QLFKW�VWLOOHQ�� 
.XU]� QDFK� GHP� 5DNHWHQDQJULII�
YHUOLH��GLH�)DPLOLH�IOXFKWDUWLJ�GLH�
6WDGW��6LH�ZROOWHQ�QXU�QRFK�ZHJ��
KDWWHQ� NHLQ� NRQNUHWHV� =LHO�� 6R�
NDPHQ�VLH�QDFK�6ZLWORZRGVN� 
1XQ�JHK|UW� GLHVH�)DPLOLH� ]X�GHQ�
YLHOHQ� )DPLOLHQ�� GLH� LQ� GHQ� YHU�
JDQJHQHQ� 0RQDWHQ� LQ� XQVHUHQ�
.LQGHUKlXVHUQ� XQWHUJHNRPPHQ�
VLQG�� 
(LQLJH� )O�FKWOLQJH� VLQG� QXU� DXI�
GHU�'XUFKUHLVH��6LH�]LHKHQ�ZHLWHU�
LQ� GLH� ZHVWOLFKH� 8NUDLQH� RGHU�
ZROOHQ� LQV�$XVODQG��$QGHUH� YHU�
VXFKHQ� HLQH� NOHLQH� +�WWH� RGHU�
HLQH� OHHUH� :RKQXQJ� ]X� PLHWHQ��
'LH� PHLVWHQ� GHU� *HIO�FKWHWHQ�
VLQG�DXI�ILQDQ]LHOOH�XQG�PDWHULHO�
OH� 8QWHUVW�W]XQJ� DQJHZLHVHQ��

GHQQ�GLH�(UVSDUQLVVH�VLQG�VFKQHOO�
DXIJHEUDXFKW� XQG� GLH� 0HQVFKHQ�
KDEHQ� MD� LKUH� $UEHLWVSOlW]H� XQG�
GDPLW� LKU� (LQNRPPHQ� YHUORUHQ��
*HEHWVDQOLHJHQ��%HWHQ�6LH�I�U�GLH�
YLHOHQ�)DPLOLHQ�� GLH� ]X� XQV� NRP�
PHQ�� GLH� QXQ� YRU� GHU� VFKHUHQ�
)UDJH� VWHKHQ�� :LH� JHKW� HV� ZHL�
WHU" 
 
(LQ�]ZHLWHU�7UDQVSRUW 
,P�0DL�NRQQWHQ�ZLU�XQVHUH�]ZHL�
WH�+LOIVJ�WHUODGXQJ�DXI�GLH�ODQJH��
JHIlKUOLFKH� 5HLVH� GXUFK� GLH� 
8NUDLQH�VFKLFNHQ�� 
:LH�EHLP�HUVWHQ�7UDQVSRUW�ZDUHQ�
XQVHUH�0LWDUEHLWHU�XQG�HLQLJH�HK�
UHQDPWOLFKH� +HOIHU� LP� 9RUIHOG�
XQWHUZHJV�JHZHVHQ��XP�WDXVHQGH�
YRQ� .LORJUDPP� /HEHQVPLWWHO��
+\JLHQHDUWLNHO� XQG� YLHOHV� PHKU�
]X�NDXIHQ� 
(QGH� 0DL� WUDIHQ� XQVHUH� )DKUHU�
'LPD� *UDEHQNR� DQG� 3HWHU�
'HJWMDU�ZRKOEHKDOWHQ� LQ�XQVHUHP�
Ä=XIOXFKWVRUW³� LQ� 2GDULZND� HLQ��
ZR� GLH� /DGXQJ� LQ� XQVHUH� /DJHU�
KDOOH�DEJHODGHQ�ZXUGH� 
8QVHUH� XNUDLQLVFKHQ� XQG� GHXW�
VFKHQ� 0LWDUEHLWHU� VLQG� YRQ� +HU�
]HQ� GDQNEDU� GDI�U�� GDVV� DOOHV�
SUREOHPORV� �EHU� GLH� %�KQH� JLQJ�
XQG� ZLU� 0HQVFKHQ� LQ� 2GDULZND�
XQG� %RVFKHGDULZND� XQWHUVW�W]HQ�
XQG�KHOIHQ�N|QQHQ� 
=XU]HLW� EHUHLWHQ� ZLU� EHUHLWV� GHQ�
QlFKVWHQ� +LOIVJ�WHUWUDQVSRUW� YRU��
GHQ� ZLU� ZRKO� $QIDQJ� $XJXVW�
GXUFKI�KUHQ�ZHUGHQ� 
*HEHWVDQOLHJHQ�� %HWHQ� 6LH� PLW�
XQV� I�U� XQVHUH� +LOIVJ�WHUWUDQV�
SRUWH�XQG�GLH�ZHUWYROOH�+LOIH� 
 

/HEHQVPLWWHOSDNHWH 
5HJHOPl�LJ� HUUHLFKHQ� XQV� YHU�
]ZHLIHOWH� $QUXIH� YRQ� )DPLOLHQ��
GLH� JHIO�FKWHW� VLQG�� GLH� DOOHV� ]X�
U�FNJHODVVHQ� KDEHQ� XQG� QLFKW�
ZLVVHQ�� ZLH� HV� QXQ� ZHLWHUJHKHQ�
VROO� 
%HL�YLHOHQ�JHKW�HV�QLFKW�PHKU�GD�
UXP�� HLQH� 8QWHUNXQIW� ]X� ILQGHQ��
6LH�KDEHQ�NHLQ�*HOG�PHKU�XQG�GLH�
/HEHQVPLWWHOSUHLVH� VWHLJHQ� YRQ�
7DJ�]X�7DJ� 
8QVHUH� 0LWDUEHLWHU� SDFNHQ� /H�
EHQVPLWWHOSDNHWH�XQG�EULQJHQ��VLH�
)DPLOLHQ��GLH�HV�QLFKW�PHKU�DOOHL�
QH�VFKDIIHQ�� 
*HEHWVDQOLHJHQ�� %HWHQ� 6LH� I�U�
XQVHUH�$UEHLW�PLW�+LOIVJ�WHUQ�XQG�
/HEHQVPLWWHOSDNHWHQ� 
 
)LQDQ]LHOOH�8QWHUVW�W]XQJ 
(WOLFKH�)DPLOLHQ�XQWHUVW�W]HQ�ZLU�
DXFK� PLW� HLQHP� IHVWHQ� *HOGEH�
WUDJ�� GHQ� VLH� MHGHQ�0RQDW� HUKDO�
WHQ� 
*HEHWVDQOLHJHQ��%HWHQ�6LH�I�U�GLH�
ILQDQ]LHOOH�8QWHUVW�W]XQJ�YRQ�)D�
PLOLHQ��GLH�VLFK�LQ�KRIIQXQJVORVHQ�
6LWXDWLRQHQ�EHILQGHQ� 
 
(V�PXVV�ZHLWHUJHKHQ 
Ä(V�LVW�ZLFKWLJ��ZLHGHU�LQ�XQVHUHQ�
QRUPDOHQ� $OOWDJ� ]XU�FN]XNHK�
UHQ�³� %HUHLWV� LP� 0lU]� YHUVXFKWH�
GLH� XNUDLQLVFKH� 5HJLHUXQJ� GLH�
0HQVFKHQ� ]X� PRWLYLHUHQ�� GLH�
ZLFKWLJVWHQ� $UEHLWVEHUHLFKH� DXI�
UHFKW�]X�KDOWHQ� 
'DEHL� JHKW� HV� HUVW� HLQPDO� XP�
ODQGZLUWVFKDIWOLFKH� %HWULHEH�� XP�
%lFNHUHLHQ�� XP� *HVFKlIWH�� (V�
EHWULIIW� DEHU� DXFK� GHQ� PHGL]LQL�
VFKHQ� %HUHLFK�� GLH� 7DQNVWHOOHQ�



XQG�YLHOHV�PHKU� 
=X� GLHVHU� =HLW� EHJDQQHQ� ZLU�
DXFK� ZLHGHU�� XQVHUH� *DUWHQSUR�
MHNWH� ]X� SODQHQ�� VR� ZLH� ZLU� HV�
EHUHLWV� VHLW� YLHOHQ� -DKUHQ� LP�
)U�KMDKU�WXQ�� 
:LU� EHVRUJWHQ� 6HW]NDUWRIIHOQ��
6DDWJXW�� *HP�VHSIODQ]HQ� XQG�
YHUVXFKWHQ�)DPLOLHQ� ]X�PRWLYLH�
UHQ�QLFKW�DXI]XJHEHQ��QDFK�YRUQH�
]X�VFKDXHQ� 
,Q�GLHVHQ�7DJHQ�NDXIHQ�ZLU�YLHOH�
1XW]WLHUH�� +�KQHU�� (QWHQ�� )HU�
NHO�� %LHQHQ� XQG� QDW�UOLFK� )XWWHU�
I�U�GLH�7LHUH� 
'LH�PHLVWHQ�)DPLOLHQ��GLH�ZLU�LQ�
GLHVHP� 3URMHNW� EHWUHXHQ�� KDEHQ�
DOO� LKUH� (LQNXQIWVTXHOOHQ� YHUOR�
UHQ��1XQ�VFK|SIHQ�VLH�QHXH�+RII�
QXQJ� 
*HEHWVDQOLHJHQ�� %HWHQ� 6LH� I�U�
XQVHUH�3URMHNWH�PLW�6DDWPDWHULDO�
XQG�PLW�7LHUHQ� 
 
8QVHUH�.LQGHUDUEHLW 
Ä7DQWH� :LND�� ZLU� KDEHQ� KHXWH�
1DFKW� LP� .HOOHU� JHVFKODIHQ��
0HLQ� 5�FNHQ� WXW� PLU� LPPHU�
QRFK� ZHK�³«� Ä:DV� PHLQVW� GX��
ZLH� ODQJH�ZLUG� GLHVHU� VFKUHFNOL�
FKH� .ULHJ� GDXHUQ"³���� Ä'HQNVW�
GX��ZLU�N|QQHQ�LP�+HUEVW�ZLHGHU�
]XU�6FKXOH�JHKHQ"³� 
,Q� GHQ� HUVWHQ� .ULHJVZRFKHQ�
GUHKWHQ� VLFK� DOOH� *HVSUlFKH� QXU�
XP�HLQ�7KHPD��XP�GHQ�.ULHJ� 
,Q� GHU� =ZLVFKHQ]HLW� YHUVXFKHQ�
ZLU� ZLHGHU� PHKU� 1RUPDOLWlW� LQ�
XQVHUH�.LQGHUDUEHLW�]X�EULQJHQ� 
,Q� XQVHUHQ� Ä6SDW]HQQHVWHUQ³� KD�
EHQ� ZLU� QHXH� 9RUVFKXONLQGHU�
DXIJHQRPPHQ�� GLH� GDEHL� VLQG��
VLFK�HLQ]XJHZ|KQHQ� 
$XFK� LP� Ä7DJHVNLQGHUKHLP� DP�
6HH³� LQ� 6ZLWORZRGVN� KDEHQ� ZLU�
HLQLJH� QHXH� .LQGHU� DXIJHQRP�
PHQ�� GLH� ZLU� QDFKPLWWDJV� EH�
WUHXHQ� XQG� GLH� LQ� XQVHUH�
Ä)DPLOLH³�KLQHLQILQGHQ�P�VVHQ� 
,Q�XQVHUHP�Ä=XIOXFKWVRUW³�LQ�%R�
VFKHGDULZND� EHVXFKHQ� VLHEHQ�
0lGFKHQ� XQVHUHQ� QHXHQ� *ODX�
EHQVNXUV�Ä,Q�6HLQHU�1lKH³� 
,Q� DOOHQ� XQVHUHQ� +lXVHUQ� KDEHQ�

ZLU� XQVHUH� *lUWHQ� QHX� DQJHOHJW��
'DV� :HWWHU� LVW� ZDUP� XQG� YLHOH�
XQVHUHU� 3URJUDPPH� ILQGHQ� ZLH�
GHU�LP�)UHLHQ�VWDWW� 
*HEHWVDQOLHJHQ�� %HWHQ� 6LH� PLW�
XQV� GDI�U�� GDVV�ZLU� XQVHUH�.LQ�
GHU� ODQJVDP� ZLHGHU� LQ� HLQHQ�
QRUPDOHUHQ�� VRUJHQIUHLHUHQ� $OO�
WDJ�]XU�FNI�KUHQ�N|QQHQ� 
 
1HXH�0LWDUEHLWHULQQHQ 
(LQLJH� 7DJH� EHYRU� GHU� .ULHJ�
DXVEUDFK� ]RJHQ� /XGD� 6ORERGLD�
QLN�XQG�LKU�0DQQ�]X�LKUHU�7RFK�
WHU� QDFK� 3ROHQ�� 6LH� KHOIHQ� LQ�
.UDNDX� LQ� GHU� )O�FKWOLQJVDUEHLW�
PLW� 
/XGD� OHLWHWH� HLQHQ� JUR�HQ� 7HLO�
XQVHUHU� SUDNWLVFKHQ� $UEHLWHQ��
ZLH� GDV� Ä6WDUWKLOIH³-3URMHNW� XQG�
GLH�+LOIVJ�WHUDUEHLW� 
%HUHLWV�LP�0lU]�NRQQWHQ�ZLU�,UD�
%RJRPDVLXN� DQVWHOOHQ�� GLH� /X�
GDV�$XIJDEHQ��EHUQDKP� 
,UDV�LQ]ZLVFKHQ�HUZDFKVHQH�6|K�
QH� 0DUN� XQG� 2OHJ� QDKPHQ� EH�
UHLWV� DOV�.LQGHU� DQ� GHQ�$QJHER�
WHQ� YRQ� Ä%U�FNH� GHU� +RIIQXQJ³�
WHLO� XQG� 0DUN� OHLWHWH� HLQH� =HLW�
ODQJ� XQVHUH� 5HSDUDWXUZHUNVWDWW�
I�U�)DKUUlGHU� 
(LQH� DQGHUH� 0LWDUEHLWHULQ�� GLH�
GLH�8NUDLQH�]XVDPPHQ�PLW� LKUHU�
0XWWHU�� LKUHU� 6FKZHVWHU� XQG� GH�
UHQ�7RFKWHU�YHUODVVHQ�KDW��LVW�'D�
ULQD� 3DQDVVHQNR�� 6LH� OHLWHWH� XQ�
VHUH� .XUVH� I�U� 0DQLN�UH�� .RV�
PHWLN� XQG� +DDUSIOHJH�� $X�HU�
GHP� NHQQHQ� VLH� YLHOH� YRQ� GHQ�
9HUDQVWDOWXQJHQ� PLW�
Ä6RUXVFKND³� 
'DULQDV� $XIJDEHQ� KDW� QXQ� 6RMD�
7LVFKHQNR� �EHUQRPPHQ� XQG�
/HQD� 8FKQDOV� 6FKZLHJHUWRFKWHU��
/LVD� 8FKQDO�� GLH� XQVHU�
Ä6SDW]HQQHVW³� LQ� 6ZLWORZRGVN�
OHLWHW�� ZLUG� QXQ� VWDWW� 'DULQD� EHL�
Ä6RUXVFKND³�PLWVLQJHQ� 
,Q� � XQVHUHP� � Ä=XIOXFKWVRUW³� � LQ��
2GDULZND�NRQQWHQ�ZLU�LP�)HEUX�
DU� PLW� 1DVWMD� 'DQLOLHQNR� HLQH�
]XVlW]OLFKH�(U]LHKHULQ�DQVWHOOHQ� 
$X�HUGHP� KDEHQ�ZLU� YLHOH� QHXH�
+HOIHU�� GDUXQWHU� DXFK� YLHOH�

)O�FKWOLQJH�� GLH� XQV� HKUHQDPW�
OLFK�]XU�6HLWH�VWHKHQ��� 
*HEHWVDQOLHJHQ�� %HWHQ� 6LH� I�U�
XQVHUH� QHXHQ� 0LWDUEHLWHULQQHQ�
XQG� I�U� DOO� XQVHUH� HKUHQDPWOL�
FKHQ�+HOIHU� 
 
+RIIQXQJVWUlJHU 
,Q�HLQHU�=HLW��LQ�GHU�GHU�.ULHJ�LQ�
GHU� 8NUDLQH� Z�WHW�� LQ� GHU� ([LV�
WHQ]HQ� ]HUEUHFKHQ�� LQ� GHU� 0HQ�
VFKHQ�LQ�+RIIQXQJVORVLJNHLW�YHU�
VLQNHQ�� ZROOHQ� XQVHUH� 0LWDUEHL�
WHU�+RIIQXQJVWUlJHU�VHLQ�� 
*HEHWVDQOLHJHQ�� %HWHQ� 6LH� I�U�
XQVHUH�0LWDUEHLWHU�� GDVV� VLH� PLW�
*RWWHV� +LOIH� GLHVHU� VFKZHUHQ�
$XIJDEH�JHUHFKW�ZHUGHQ�� 
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Ä*HEHW� I�U� GLH� 8NUDLQH³� HQWKlOW� ,Q�
IRUPDWLRQHQ� XQG�*HEHWVDQOLHJHQ� DXV�
GHU� $UEHLW� GHV� FKULVWOLFKHQ� +LOIV�
ZHUNV�Ä%U�FNH�GHU�+RIIQXQJ�H�9�³ 
-HGHU�� GHU� ,QWHUHVVH� DQ� GLHVHQ� ,QIRU�
PDWLRQHQ�KDW��NDQQ�VLH�SHU�3RVW�RGHU�
DOV� (PDLO� NRVWHQORV� HUKDOWHQ�� 
'HU�*HEHWVEULHI�HUVFKHLQW�PRQDWOLFK� 

$P�%U�FNHOFKHQ��� 
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