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JUXQG�XQG� HUIXKU� HUVW� LP� ���� -DKUKXQGHUW�ZLH�
GHU�QHXH�%HDFKWXQJ�
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/LWHUDWXU
$��3RZHOO���'��/DVRFNL��%DFK�DQG�WKH�IOXWH�� WKH�SOD\HUV�
WKH�LQVWUXPHQWV��WKH�PXVLF��LQ��(DUO\�PXVLF����������

)O|WHQPXVLN

6RZHLW�PDQ�ELVODQJ�ZHL���KDW� -RKDQQ�6HEDVWLDQ
%DFK�YRU�GHU�hEHUQDKPH�GHV�$PWHV�DOV�.DSHOO�
PHLVWHU�LQ�.|WKHQ�LP�-DKUH������QLFKWV�I�U�7UD�
YHUV�� E]Z��4XHUIO|WH� JHVFKULHEHQ��:lKUHQG� GLH
%ORFNIO|WH� ]X� GLHVHU� =HLW� DOOPlKOLFK� DQ� %HGHX�
WXQJ� YHUORU�� HUIUHXWH� VLFK� GLH�7UDYHUVIO|WH� VWHWLJ
ZDFKVHQGHU�%HOLHEWKHLW��,Q�VHLQHU�.|WKHQHU�XQG
KDXSWVlFKOLFK� GHU� /HLS]LJHU� =HLW� VFKULHE� %DFK
HLQH� 5HLKH� YRQ� .DPPHUPXVLNZHUNHQ� I�U� GLH
7UDYHUVIO|WH��VHW]WH�VLH�DOV�VROLVWLVFKHV�,QVWUXPHQW
LQ�]ZHL�.RQ]HUWHQ�XQG�HLQHU�2UFKHVWHURXYHUW�UH
HLQ� XQG� EHU�FNVLFKWLJWH� VLH� DXFK� LQ� JHLVWOLFKHQ
:HUNHQ� ZLH� GHQ� .DQWDWHQ�� 7URW]� LQWHQVLY� EH�
WULHEHQHU� )RUVFKXQJHQ� ELV� LQ� GLH� DOOHUM�QJVWH
=HLW�KLQHLQ�LVW�QDFK�ZLH�YRU�QLFKW�UHVWORV�JHNOlUW�
ZHOFKH�GHU�XQWHU�GHP�1DPHQ�%DFKV��EHUOLHIHU�
WHQ�6RQDWHQ�I�U�4XHUIO|WH�XQG�REOLJDWHV�&HPED�
OR� E]Z�� %DVVR� FRQWLQXR� DOV� DXWKHQWLVFK� JHOWHQ
N|QQHQ��$XFK�LQ�GHU�)UDJH�GHU�FKURQRORJLVFKHQ
(LQRUGQXQJ� GLHVHU� .RPSRVLWLRQHQ� LVW�PDQ�ZH�
JHQ� GHU� XQEHIULHGLJHQGHQ� hEHUOLHIHUXQJVVLWXD�
WLRQ�ZHLWJHKHQG� DXI�9HUPXWXQJHQ� DQJHZLHVHQ�
GLH�PLWXQWHU�HUKHEOLFK�GLYHUJLHUHQ�
$OV� JHVLFKHUW� JLOW� GLH� $XWRUVFKDIW� %DFKV� I�U

VHLQH� HLQ]LJH�� HUVW� ����� ZLHGHUHQWGHFNWH� .RP�
SRVLWLRQ�I�U�)O|WH�DOOHLQ��)�U�GLHVHV��EOLFKHUZHL�
VH�DOV�3DUWLWD�EH]HLFKQHWHV� 6ROR� SRXU�/D�)OXWH� WUD�
YHUVLqUH� LQ� D�0ROO� �%:9� ������ ZLUG� LQ� GHU� →

1HXHQ� %DFK�$XVJDEH� ������� HLQH� (QWVWHKXQJV�
]HLW� ]ZLVFKHQ� ����� XQG� ����� DQJHQRPPHQ�
$QGHUH� 'DWLHUXQJVYHUVXFKH� VHW]HQ� GDV� :HUN
QRFK� IU�KHU� DQ�� DXFK� LVW� GLH� 9HUPXWXQJ� JHlX�
�HUW�ZRUGHQ�� HV� N|QQH� GXUFK� GLH�P|JOLFKH� %H�
JHJQXQJ� %DFKV� PLW� GHP� EHU�KPWHVWHQ� )O|WHQ�
YLUWXRVHQ�GHU�=HLW��3LHUUH�*DEULHO�%XIIDUGLQ��DP
'UHVGQHU�+RI� ����� DQJHUHJW� ZRUGHQ� VHLQ� �5R�
EHUW� /��0DUVKDOO���'DV� YLHUVlW]LJH�:HUN� EHVWHKW
DXV� VWLOLVLHUWHQ� 7DQ]VlW]HQ�� =X� %HJLQQ� HQWIDOWHW
VLFK� LQ� GHU� $OOHPDQGH� HLQH� SHUSHWXXP�PRELOH�
DUWLJH�� XQXQWHUEURFKHQ� IOLH�HQGH� 6HFK]HKQWHOOL�
QLH�� GHUHQ� YHUERUJHQH� 0HKUVWLPPLJNHLW� GHP

6DW]� HLQHQ� SUlOXGLHQKDIWHQ� &KDUDNWHU� YHUOHLKW�
(V�VFKOLH�HQ�VLFK�HLQH�OHEKDIWH�&RUUHQWH�LP�LWD�
OLHQLVFKHQ�'XNWXV��HLQH�NDQWDEOH�6DUDEDQGH�XQG
HLQH�UDVFKH�%RXUUpH�DQJORLVH�LP�����7DNW�DQ��'D
GLH�EHLGHQ�HUVWHQ�6lW]H�DXI�GDV�EHJUHQ]WH�$WHP�
YROXPHQ� HLQHV� )O|WLVWHQ� NHLQH� 5�FNVLFKW� QHK�
PHQ��LVW�ZLHGHUKROW�YHUPXWHW�ZRUGHQ��GLH�3DUWLWD
VHL�XUVSU�QJOLFK� I�U�HLQ�DQGHUHV� ,QVWUXPHQW��HW�
ZD� HLQ� 6WUHLFK�� RGHU� 7DVWHQLQVWUXPHQW�� YHUID�W
ZRUGHQ�� MD��PDQ� KDW� VRJDU� XQWHUVWHOOW�� %DFK� VHL
]XP�=HLWSXQNW�GHU�.RPSRVLWLRQ�QRFK�UHFKW�XQ�
HUIDKUHQ� LQ� GHU� %HKDQGOXQJ� GHU� 7UDYHUVIO|WH
JHZHVHQ�� 'RFK� VFKHLQW� HLQLJHV� GDI�U� ]X� VSUH�
FKHQ�� GD�� %DFK� KLHU� HLQH� ]HLWW\SLVFKH�� YRQ
)UDQNUHLFK�KHUU�KUHQGH�$QOHKQXQJ� DQ�GLH� YLR�
OLQLVWLVFKH�6FKUHLEZHLVH��EHUQLPPW��GLH� VLFK�DQ
GHU� LWDOLHQLVFKHQ� *HLJHQWHFKQLN� LQVSLULHUW�� DOVR
PLW�YLHO�3DVVDJHQZHUN��/lXIHQ�XQG�JHEURFKHQHQ
$NNRUGHQ�DUEHLWHW�
%DFKV� XQEHVWULWWHQ� EHGHXWHQGVWH� 6FK|SIXQJ

I�U�GLH�7UDYHUVIO|WH� LVW�VHLQH�6RQDWH� I�U�)O|WH�XQG
REOLJDWHV� &HPEDOR� LQ� K�0ROO� �%:9� ������� $OOHLQ
GLH� 'LPHQVLRQ� GHV� DIIHNWUHLFKHQ� $QGDQWH� ]X
%HJLQQ� �EHUWULIIW� GLH� DQGHUHQ� 6RQDWHQVlW]H� EHL
ZHLWHP��8Q�EHUWUHIIOLFK� VLQG� GLH� NRQWUDSXQNWL�
VFKH� 9HUGLFKWXQJ�� GHU� KDUPRQLVFKH� $EZHFKV�
OXQJVUHLFKWXP��GLH�7KHPHQI�OOH�XQG�GLH��EHUOH�
JHQH� IRUPDOH�%DODQFH��'HU� ]ZHLWHLOLJH� ODQJVDPH
6DW]�� HLQ�/DUJR� H� GROFH�� LVW� HLQ� UHLFK� DXVJH]LHUWHV
6LFLOLDQR�� (LQHQ� 6RQGHUIDOO� VWHOOW� GHU� WHFKQLVFK
K|FKVW� DQVSUXFKVYROOH� 6FKOX�VDW]� GDU�� (U� EH�
JLQQW� PLW� HLQHU� 3UHVWR�)XJH�� DQ� GLH� VLFK� HLQH
*LJXH� LP� ������7DNW� DQVFKOLH�W�� 'HU� JHUDGOLQL�
JHQ�)XJH�PLW� LKUHQ�GUHL�'XUFKI�KUXQJHQ� VWHKW
HLQH�YHUWUDFNWH�6\QNRSHQUK\WKPLN�LQ�GHU�*LJXH
JHJHQ�EHU��hEHU�GLH�9RUJHVFKLFKWH�GHU� 6RQDWH�
YRQ�GHUHQ�&HPEDORSDUW�HLQH�IU�KHUH�)DVVXQJ�LQ
J�0ROO� H[LVWLHUW�� KHUUVFKW� 8QHLQLJNHLW�� 2E� GDV
:HUN� XUVSU�QJOLFK� I�U� 2ERH� JHVFKULHEHQ� ZRU�
GHQ�LVW��5REHUW�0H\ODQ���DXI�HLQH�7ULRVRQDWH�I�U
]ZHL� 4XHUIO|WHQ� XQG� *HQHUDOED�� ]XU�FNJHKW�
GLH�ZLHGHUXP� WHLOZHLVH� DXI� HLQHP�.RQ]HUW� IX�W
�+DQV� (SSVWHLQ��� RGHU� ]XQlFKVW� DOV� /DXWHQWULR
PLW� HLQHU�9LROLQH� DOV�0HORGLHLQVWUXPHQW� NRQ]L�
SLHUW�ZDU� �.ODXV�+RIPDQQ��� Ol�W� VLFK�QLFKW�PLW
6LFKHUKHLW� HQWVFKHLGHQ�� :HLO� %DFK� VHLQH� .RQ�
WDNWH� ]XP�'UHVGQHU�+RI� LQ� GHQ� ����HU� -DKUHQ
YHUVWlUNWH�XQG� LP�1RYHPEHU������HQGOLFK�GHQ
7LWHO� HLQHV� +RIFRPSRVLWHXUV� HUKLHOW�� QLFKW� ]X�
OHW]W�DEHU�DXFK�ZHJHQ�GHV�KRKHQ�$QVSUXFKV�GHU
K�0ROO�6RQDWH� OLHJW� HV� QDKH�� GD�� GLH� (QGIDVVXQJ
XP������I�U�GHQ�LQ�'UHVGHQ�ZLUNHQGHQ�)O|WHQ�


