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.HQQVW� 'X� GLH� *HZLQQTXRWH� 'HLQHV

8QWHUQHKPHQV"� :HL¡W� 'X�� ZLH� YLHO

*HOG� 'X� LQ� 'HDOV� LQYHVWLHUVW�� GLH

OHW]WHQGOLFK� GRFK� DQ� GLH� .RQNXUUHQ]

JHKHQ"�%HVLW]W�'X�GHILQLHUWH�.ULWHULHQ�

ZDQQ� HV� VLFK� ORKQW�� HLQ� $QJHERW� ]X

HUVWHOOHQ� XQG� ZDQQ� QLFKW"� 6LQG� 'HLQH

$QJHERWH�UHLQH�3UHLVOLVWHQ�RGHU�VLQG�HV

HUNO¦UHQGH� ,QGLYLGXDOEURVFK¾UHQ�� GLH

GHQ� .XQGHQ� DQ� GLH� +DQG� QHKPHQ� XQG

LQ� HLQH� HQWVFKHLGXQJVI¦KLJH� 6LWXDWLRQ

YHUVHW]HQ"� .DQQVW� 'X� GLH� 4XDOLW¦W

'HLQHU� $QJHERWVGRNXPHQWH� LP

9HUJOHLFK� ]X� 'HLQHU� .RQNXUUHQ]

HLQVFK¦W]HQ� RGHU� DXI� HLQHU� 6NDOD� YRQ

HLQV�ELV�]HKQ�EH]LIIHUQ"

� % ( 5 % / , & .

,P� 6FKQLWW� JHZLQQHQ� 8QWHUQHKPHQ� LQ

'HXWVFKODQG� QXU� HLQHV� YRQ� YLHU

HUNO¦UXQJVEHG¾UIWLJHQ� $QJHERWHQ�

'LHVH� 4XRWH� HUVWUHFNW� VLFK� ¾EHU

YHUVFKLHGHQH� %UDQFKHQ� XQG� QDKH]X

DOOH� 8QWHUQHKPHQVJU¸¡HQ�� :HQQ� VLFK

DXFK� 'HLQH� *HZLQQTXRWH� LQ� HLQHP

%HUHLFK� YRQ� ��� ELV� ���� EHILQGHW�� ELVW

'X�DOVR�LQ�DOOHUEHVWHU�*HVHOOVFKDIW��'DV

EHGHXWHW�DEHU�DXFK��GDVV�'X�LP�6FKQLWW

GUHL� YRQ� YLHU�$QJHERWHQ� YHUOLHUVW��8QG

KLQWHU� GLHVHQ� YHUORUHQHQ� $QJHERWHQ

VWHKW� QLFKW� QXU� HLQ� JUR¡HU� $QWHLO

'HLQHV� 9HUWULHEVEXGJHWV�� 'LH� =DKO� LVW

JOHLFKEHGHXWHQG� PLW� XQQ¸WLJHQ

$UEHLWV�� XQG� �EHUVWXQGHQ� XQG� YLHO

)UXVW��'RFK�GDVV�PXVV�QLFKW�VHLQ�

: + , 7 ( 3 $ 3 ( 5
$1* ( %2 7 6 ( 5 ) 2 / *



' , ( � * (: , 1 1 4 82 7 (
+ ( % ( / � ) � 5 � ' ( 1 � ( 5 ) 2 / *

'DV� IROJHQGH� 5HFKHQEHLVSLHO� JHKW� YRQ

HLQHP� 8QWHUQHKPHQ� PLW� ��� 0LR�� Ô

8PVDW]�� ���� 8PVDW]DQWHLO� LP

1HXNXQGHQJHVFK¦IW� XQG� HLQHU

*HZLQQTXRWH� LP� 1HXNXQGHQJHVFK¦IW

YRQ�����DXV��

'DV� 8QWHUQHKPHQ� HUZLUWVFKDIWHW� EHL� HLQHU

*HZLQQTXRWHQVWHLJHUXQJ� YRQ� QXU� �

3UR]HQWSXQNWHQ� �������� Ô� ]XV¦W]OLFKHQ

8PVDW]�� 8P� GLHVHV� =LHO� ]X� HUUHLFKHQ�� PXVV

UHFKQHULVFK� QXU� MHGHV� ���� YRUKHU� YHUORUHQH

$QJHERW�QXQ�JHZRQQHQ�ZHUGHQ��

'LH� *HZLQQTXRWH� LVW� HLQ� P¦FKWLJHU� 8PVDW]KHEHO�� 2IW� JHQ¾JW� DOOHLQ� GLH� (WDEOLHUXQJ� HLQHV

0LQGHVWVWDQGDUGV� I¾U� YHUNDXIVVWDUNH� $QJHERWH�� XP� GLH� *HZLQQTXRWH� VS¾UEDU� ]X� YHUEHVVHUQ

XQG� VR� I¾U�PHKU�8PVDW]� ]X� VRUJHQ��'LH� (UK¸KXQJ� YRQ� ���� DXI� ����HQWVSULFKW� HLQHP�3OXV� YRQ

�����'LH�(UK¸KXQJ�YRQ�����DXI�����HQWVSULFKW�LPPHU�QRFK�HLQHP�=XZDFKV�YRQ�����



'LH� UHDOHQ� .RVWHQ� GHU� $QJHERWV�

HUVWHOOXQJ� LQNOXVLYH� DOOHU� 9RUDUEHLWHQ�

DOOHU� XQEH]DKOWHQ� �EHUVWXQGHQ� XQG� GHU

=XDUEHLWHQ� DXV� GHQ� VRJHQDQQWHQ� �(K�

GD��%HUHLFKHQ�EHWUDJHQ� LP�'XUFKVFKQLWW

FD�������GHU�$QJHERWVVXPPH�

6WUXNWXULHUWH� %LHW�(QWVFKHLGXQJHQ

KHOIHQ� GDEHL�� EHVVHU� SURJQRVWL]LHUHQ� ]X

N¸QQHQ�� ZDQQ� HLQH� $QJHERWVDEJDEH

VLQQYROO� LVW� XQG� ZLH� YLHO� $UEHLW� KLQHLQ�

JHVWHFNW�ZHUGHQ�VROOWH��6LH�VRUJHQ�GDI¾U�

GDVV� 6LH� 5HVVRXUFHQ� JH]LHOW� LQ� GLH� 'HDOV

VWHFNHQ� N¸QQHQ�� GLH� HLQH� KRKH� *HZLQQ�

ZDKUVFKHLQOLFKNHLW� EHVLW]HQ� XQG� VLQG

]XJOHLFK�HLQ�ZHUWYROOHV� �4XDOLIL]LHUXQJV�

ZHUN]HXJ�I¾U�,KUHQ�9HUWULHE��

,Q� )RUP� HLQHU� VWDQGDUGLVLHUWHQ� 9RUODJH

RGHU� &KHFNOLVWH� ELHWHQ� VLH� ,KUHQ

0LWDUEHLWHQGHQ� ZHUWYROOH� +LOIH� ]XU

6HOEVWKLOIH�XQG�ELOGHQ�QDFK�XQG�QDFK�GLH

'DWHQEDVLV� I¾U� HLQH� NRQWLQXLHUOLFKH

9HUEHVVHUXQJ� GHV� JHVDPWHQ

(QWVFKHLGXQJVSUR]HVVHV�

'LH� IROJHQGHQ� VHFKV� )UDJHQNDWHJRULHQ

VLQG� W\SLVFK� I¾U� VWUXNWXULHUWH� %LHW�

(QWVFKHLGXQJVSUR]HVVH�� 6LH� VROOWHQ

XQWHUQHKPHQVLQGLYLGXHOO� DXVGHWDLOOLHUW

ZHUGHQ�� XP� HLQH� ZLUNOLFK� YDOLGH

(QWVFKHLGXQJVYRUODJH�]X�EHNRPPHQ�XQG

QLFKW� QXU� HLQH� E¾URNUDWLVFKH� +¾UGH�� GLH

LQ� GHU� 3UD[LV� SUREOHPORV� ¾EHUVSUXQJHQ

ZHUGHQ�NDQQ��'LH�5HJHO�PXVV�ODXWHQ��

�-HGHU� 'HDO� KDW� VR� ODQJH� GHQ� 6WDWXV� �1R

%LG���ELV�GLH�%LHWHQWVFKHLGXQJ�KLQUHLFKHQG

EHJU¾QGHW�ZXUGH��
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���,VW�GHU�'HDO�JHZROOW"

,VW� GLHb � $QIUDJH� IDFKOLFK�LQKDOWOLFK

SDVVHQG� ]X� GHQ� VWUDWHJLVFKHQ

8QWHUQHKPHQV]LHOHQ� XQG� ]XU� DNWXHOOHQ

$XVULFKWXQJ"�,VW�GHU�.XQGH�VROYHQW"

���,VW�GHU�'HDO�HFKW"

,VW� GLH�$QIUDJH� YDOLGH� RGHU�P¸FKWH� GHU

(LQNDXI� QXU� GHQ� 3UHLV� GHV� JHVHW]WHQ

%LHWHUV� �GU¾FNHQ�"� *LEW� HV� EHL

¸IIHQWOLFKHQ� $XVVFKUHLEXQJHQ� ,QGL]LHQ

GDI¾U�� GDVV� GLH� 9HUJDEHVWHOOH� JDU� QLFKW

DQ� HLQHP� IDLUHQ� :HWWEHZHUE

LQWHUHVVLHUW�LVW"b

���,VW�GHU�'HDO�]X�JHZLQQHQ"

6LQG� GLH� (QWVFKHLGHU� EHNDQQW� XQG� VLQG

GLH� KLQWHU� GHU� $QIUDJH� VWHKHQGHQ

6FKPHU]HQ� GHV� .XQGHQ� EHNDQQW�� GLH

GXUFK� GHQ� $XIWUDJ� JHO¸VW� ZHUGHQ

VROOHQ"

���,VW�GHU�$XIWUDJ�XPVHW]EDU"

:HOFKH�.RQVHTXHQ]HQ�Z¾UGHQ� VLFK� I¾U

DQGHUH� 3URMHNWH� HUJHEHQ"� 3DVVW� GLH

$QIUDJH�LQ�GLH�GHU]HLWLJH�$XVODVWXQJ"�

���%HVLW]HQ�ZLU�HLQH�¾EHU]HXJHQGH�6WRU\"

:LH� VWHKHQ� ZLU� LP� :HWWEHZHUE"

.HQQHQ�ZLU� GLH�.RQNXUUHQ]"�KDEHQ�ZLU

6W¦UNHQ�RGHU�863V"

���+DEHQ�ZLU�=HLW�I¾U�GDV�$QJHERW"

%HVLW]HQ� ZLU� GLH� 5HVVRXUFHQ�� XP� HLQ

7RS�$QJHERWVGRNXPHQW� ]X� HUVWHOOHQ�

PLW� GHP� ZLU� GHP� .XQGHQ� EHZHLVHQ�

GDVV�ZLU�I¾U�LKQ�GHU�7RS�$QELHWHU�VLQG"
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2EMHNWLY� VFKOHFKWH� $QJHERWH� PLW

RIIHQVLFKWOLFKHQ� )HKOHUQ� YHUNDXIHQ� VLFK

DXFK� VFKOHFKW�� 6HKU� JXW� DXVJHDUEHLWHWH

$QJHERWH� YHUNDXIHQ� VLFK� KLQJHJHQ

GHXWOLFK� EHVVHU�� 6HW]W� PDQ� 9HUNDXIV�

ZDKUVFKHLQOLFKNHLW� XQG� 4XDOLW¦W

PLWHLQDQGHU� LQ�%H]LHKXQJ�� VR�ZLH� LQ�GHP

'LDJUDPP� DXI� GHU� UHFKWHQ� 6HLWH�� GDQQ

YHUO¦XIW� GLH� .XUYH� ]ZLVFKHQ� GHQ� )¦OOHQ

QLFKW� OLQHDU�� VRQGHUQ� V�I¸UPLJ�� 'HQQ� DE

HLQHP� EHVWLPPWHQ� 3XQNW� LVW� HV� VHKU

OHLFKW�� VLFK�PLW� QXU� ZHQLJ�PHKU�4XDOLW¦W

YRP�0DUNW�DE]XVHW]HQ��

'HU� (IIHNW� HUJLEW� VLFK� DXV� GHU� 7DWVDFKH�

GDVV� GHU� *UR¡WHLO� GHU� 8QWHUQHKPHQ� LQ

'HXWVFKODQG� VHLQH� $QJHERWH� QDFK� ZLH

YRU� DOV� �3UHLVOLVWHQ�� JHVWDOWHW� XQG� DXFK

EHL� HUNO¦UHQGHQ�� XPIDQJUHLFKHQ

$QJHERWHQ� QXU� GLH� +\JLHQHIDNWRUHQ

VLFKHUVWHOOW� �5HFKWVFKUHLEXQJ�� NDXI�

P¦QQLVFKH� 9ROOVW¦QGLJNHLW� HWF���� 1XU

VHKU� ZHQLJH� 8QWHUQHKPHQ� JHKHQ

KLQJHJHQ� GLH� ([WUDPHLOH� XQG� VWHOOHQ

GHWDLOOLHUW�� SODNDWLY� XQG� XPIDVVHQG� GHQ

7UDQVIHU� ]ZLVFKHQ� LKUHP�/HLVWXQJVLQKDOW

XQG� GHU� 6LWXDWLRQ� GHV� .XQGHQ� KHU�� $EHU

JHQDX� GLHVHV� LQGLYLGXHOOH� (LQJHKHQ� DXI

GHQ� HLQ]HOQHQ� .XQGHQ� I¾KUW� ]X� HFKWHU

'LIIHUHQ]LHUXQJ� YRP� :HWWEHZHUE� XQG

]X� PHKU� 9HUWUDXHQ� LP� HQWVFKHLGHQGHQ

0RPHQW�GHV�9HUWULHEVSUR]HVVHV�

4XDOLW\� %LG� &RQVXOWLQJ� KDW� UXQG� ��

KDQGZHUNOLFK� QDFKYROO]LHKEDUH� XQG

VRPLW� PHVVEDUH� .ULWHULHQ� I¾U� GLHb

$QJHERWVTXDOLW¦W� GHILQLHUW� È� GLH� DOOH

HLQHQ�(LQIOXVV�DXI�GLH�*HZLQQZDKU�

4 8 $ / , 7 � 7
6 7 $1 '$ 5 ' 6 � 6 ( 7 = ( 1

4XDOLW\� %LG� &RQVXOWLQJ� KDW� UXQG� ��

4XDOLW¦WVNULWHULHQ� I¾U� YHUNDXIVVWDUNH

$QJHERWH� HUPLWWHOW�� :HU� GLHVH� QXW]W�

VWLFKW� PLW� QXU� ZHQLJ� 0HKUDXIZDQG

VLFKWEDU�DXV�GHU�0DVVH�KHUDXV�

VFKHLQOLFKNHLW� HLQHV� $QJHERWHV� KDEHQ�

'D� GLH� PHLVWHQ� 8QWHUQHKPHQ� DP� 0DUNW

QXU� HLQHQ� %UXFKWHLO� GLHVHU� .ULWHULHQ

NHQQHQ�� N¸QQHQ� VLFK� GLH� ZHQLJHQ

$QELHWHU�� GLH� GDU¾EHU� KLQDXVJHKHQGH

.ULWHULHQ� NHQQHQ�� PLW� YHUWUHWEDUHP

0HKUDXIZDQG� PDVVLY� DEKHEHQ�� 'LHVH

&KDQFH�VROOWHVW�'X�QXW]HQ�



VWUXNWXULHUWHQ�%LHW�(QWVFKHLGXQJHQ

.LFN�2IIV�DOV�3URGXNWLY�0HHWLQJV�

HLQHP�LWHUDWLYHQ�9RUJHKHQ�PLW�HLQHP

IU¾KHQ�HUVWHQ�3U¾IPHLOHQVWHLQ

(VNDODWLRQVSUR]HVVHQ� ]XU� 6LFKHUXQJ

YRQ�3UR]HVV�XQG�4XDOLW¦W

%HU¾FNVLFKWLJXQJ� YRQ� $QJHERWVTXD�

OLW¦W� XQG� 3UR]HVVWUHXH� LP� 5ROOHQPR�

GHOO�	�'HILQLWLRQ�GD]XJHK¸ULJHU�.3,

,Q�YLHOHQ�8QWHUQHKPHQ�NRQ]HQWULHUW�VLFK

GHU�$QJHERWVSUR]HVV�DXI�NDXIP¦QQLVFKH

)DNWHQ�� (U� EHDQWZRUWHW� DEHU� QLFKW� GLH

)UDJH�� ZLH� VLFK� $QJHERWH� ]HLWVSDUHQG� LQ

JOHLFKEOHLEHQG� KRKHU� 4XDOLW¦W� HUVWHOOHQ

ODVVHQ� XQG� GLH� (UVWHOOXQJ� ]XJOHLFK

HLQIDFKHU�XQG�SURIHVVLRQHOOHU�ZLUG�

4%&�U¦W�VHLQHQ�.XQGHQ�UHJHOP¦¡LJ�]X�

�

4%&� HPSILHKOW� ]XGHP�� GLH� 6FKQLWWVWHOOH

]ZLVFKHQ� � 9HUWULHE� XQG� )DFKDEWHLOXQJ�

7HFKQLN� DNWLY� ]X� PRGHULHUHQ� RGHU

DOWHUQDWLY� GLH� �EHUJDEH� YRQ

,QIRUPDWLRQHQ� DQ� GLHVHU� 6FKQLWWVWHOOH

PLW� HLQHP� �EHUJDEHGRNXPHQW� RGHU

HLQHP�)UDJHQNDWDORJ�]X�VWDQGDUGLVLHUHQ�

=XGHP� VROOWHQ� EHWURIIHQH� 0LWDUEHLWHU

GDI¾U� VHQVLELOLVLHUW� ZHUGHQ�� GDVV

0HQVFKHQ� DXIJUXQG� LKUHU� 9HUKDOWHQV�

SU¦IHUHQ]HQ� GLH� :HOW� YHUVFKLHGHQ

ZDKUQHKPHQ� XQG� DXFK� XQWHUVFKLHGOLFK

NRPPXQL]LHUHQ�� 'LHV� YHUEHVVHUW� GHQ

,QIRUPDWLRQVIOXVV� XQG� LVW� HLQH� ]HQWUDOH

9RUDXVVHW]XQJ�I¾U�PHKU�.XQGHQIRNXV�LP

$QJHERW�� 4%&� HPSILHKOW�� KLHU]X� GDV

'L6*�3HUV¸QOLFKNHLWVPRGHOO�]X�QXW]HQ�
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4%&� JUHLIWb � DXI� GDV� :LVVHQ� GHU� EHVWHQ� $QJHERWV�

PDQDJHU� 'HXWVFKODQGV� ]XU¾FN�� :LU� EHUHLWHQ

LQWHUQDWLRQDOH� 6WDQGDUGV� I¾U� GHQ� GHXWVFKHQ� 0DUNW

DXI� XQG� YHUPLWWHOQ� VLH�'LU� XQG�'HLQHQ�0LWDUEHLWHUQ�

'DPLW� VLFK� 'HLQH� 'LHQVWOHLVWXQJHQ�� /¸VXQJHQ� XQG

3URGXNWH�]XN¾QIWLJ�QRFK�EHVVHU�YHUNDXIHQ�b

6HLW� ����� KHOIHQ� ZLU� XQVHUHQ� .XQGHQ

GDEHL�� PHKU� $QJHERWH� ]X� JHZLQQHQ� XQG

GLH�$QJHERWVHUVWHOOXQJ� ]X� YHUHLQIDFKHQ�

'DEHL�NRQQWHQ�ZLU�*HZLQQTXRWHQ�XP�ELV

]X� ��� 3UR]HQWSXQNWH� VWHLJHUQ� XQG� GLH

(UVWHOOXQJV]HLW� XP� ELV� ]X� ��� 3UR]HQW

EHVFKOHXQLJHQ�� =XJOHLFK� NRQQWHQ� ZLU� LQ

YLHOHQ� )¦OOHQ� 3URMHNWULVLNHQ� EHUHLWV� LP

$QJHERW� ZLUNVDP� EHJUHQ]HQ� XQG� VR� GDV

3URMHNWHUJHEQLV� YHUEHVVHUQ�� 'LH

5HVXOWDWH� XQVHUHU� .XQGHQ�b 0HKU

8PVDW]�� PHKU� *HZLQQ� XQG� GHXWOLFK

ZHQLJHU�)UXVW��

:HLWHUH� ,QIRUPDWLRQHQ� ]X� XQVHUHQ

'LHQVWOHLVWXQJHQ� HUK¦OWVW� 'X� XQWHU

ZZZ�TE�F�GH�

6SULFK�XQV�DQ�

�
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4%&�$QJHERWVEHUDWXQJ
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