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6HOWHQ JDE HV PHKU 3URJQRVHQ DOV KHXWH� 'HU

0HHUHVVSLHJHO ZLUG VWHLJHQ� GLH *HEXUWHQUDWH

VLQNHQ� %D\HUQ ZLUG IORULHUHQ� GHU 2VWHQ YHUOLHUHQ�

-HGH 0HQJH *U�QGH� GLH HLJHQH =XNXQIW JDQ] QHX ]X

HQWZHUIHQ

9RQ %XUNKDUG 6WUDVVPDQQ

$XI GHP %UHPHU 0DUNWSODW] LP -DKUH ����� 'DV :HWWHU LVW

VFK|Q � DEHU ZLOO PDQ KLHU QRFK ZRKQHQ

)RWR� (QYHU +LUVFK XQG 'LHWHU %UDXQ I�U =(,7 /HEHQ

ª0XVV L GHQQ� PXVV L GHQQ«© � VXPPH LFK OHLFKW PHODQFKROLVFK� ªbW]HQG�©� VFKUHLW

GHU ���-lKULJH� ª(LV�©� VFKUHLW GLH 'UHLMlKULJH� ª8QG GX� PHLQ 6FKDW]� EOHLEVW

KLHU�©� VFKUHLW GHU 6FKDW]� :LHVR GHQQ QLFKW &ORSSHQEXUJ" :R PDQ IUXFKWEDU LVW

XQG VLFK PHKUHW ZLH QLUJHQGV VRQVW LQ 'HXWVFKODQG� :R GLH 6FKXONLQGHU� ZHQQ HV VR

ZHLWHUJHKW� GHPQlFKVW LQ *HIlQJQLVVHQ XQG NDWKROLVFKHQ *RWWHVKlXVHUQ

XQWHUULFKWHW ZHUGHQ P�VVHQ� ZHLO GLH *UXQGVFKXOHQ MHW]W VFKRQ �EHUI�OOW VLQG� :R

�� 3UR]HQW GHU 0�WWHU DP +HUG EOHLEHQ� ª'DV Z�UGH GLU VR SDVVHQ©� VDJW 6FKDW]�

$EHU GDV )UHLOLFKWPXVHXP� ª9ROO FRRO©� VSRWWHW GHU 6RKQ� ª,FK ZLOO ]X PHLQHU

)UHXQGLQ 0DOLQD©� TXHQJHOW GLH 7RFKWHU�

)DPLOLHQNRQIHUHQ] DXI GHP %UHPHU 0DUNWSODW] EHL %HFN¶V %LVWUR� $XI GHP 7LVFK ]ZHL

/DWWH 0DFFKLDWR� HLQH &ROD� HLQ :DVVHU� HLQ 6WR� 3DSLHUH� 6WDWLVWLNHQ� 3URJQRVHQ�

*XWDFKWHQ� 0LW GDEHL LP 6WDSHO� GDV 6WlGWH�5DQNLQJ ���� GHU :LUWVFKDIWV:RFKH

XQG GHU ,QLWLDWLYH 1HXH 6R]LDOH 0DUNWZLUWVFKDIW� HLQH 3URJQRVH GHV 3RWVGDP�

,QVWLWXWV I�U .OLPDIROJHQIRUVFKXQJ� GLH 'HPRJUDILHVWXGLH 'HXWVFKODQG ���� GHV

%HUOLQ�,QVWLWXWV I�U :HOWEHY|ONHUXQJ XQG JOREDOH (QWZLFNOXQJ XQG GLH (UJHEQLVVH

GHU 3LVD�( 6WXGLH� GHV GHXWVFKODQGLQWHUQHQ 6FK�OHUYHUJOHLFKV� (V JHKW KLHU XQG
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KHXWH XPV *DQ]H� QlPOLFK XPV $EKDXHQ� 8QG GLH )UDJH LVW QLFKW� RE� 6RQGHUQ�

ZRKLQ�

'LH =HLW LVW UHLI� =X UHDJLHUHQ DXI GLH 3URJQRVHQZXW LQ GLHVHP /DQG� 1LFKW HLQ 7DJ

YHUJHKW RKQH QHXH :LUWVFKDIWV�� :HWWHU� XQG %LOGXQJVYRUKHUVDJHQ� XQG MHGH GDYRQ

VFKUHLW PLFK DQ� 7X ZDV� 9HUlQGHUH GLFK� 0DFK KLQQH� -HW]W VFKUHLH LFK ]XU�FN� -D�

-DDD� ,VW MD JXW ± LFK PDFK KLQQH�

$QGHUH ZDUHQ VFKRQ LPPHU VR� 'LH HUVWH +RFKUHFKQXQJ ]XU (QGOLFKNHLW IRVVLOHU

%UHQQVWRIIH YHUDQODVVWH YLHOH /HXWH� LKUH (QWH ]X YHUVFKURWWHQ XQG )DKUUDG ]X

IDKUHQ� 'HQ HUVWHQ :DOGVFKDGHQVEHULFKW EHDQWZRUWHWHQ VLH PLW HLQHP &KULVWEDXP�

%R\NRWW� .DXP ZDU QDFK 7VFKHUQRE\O GLH HUVWH 3URJQRVH ]XP 6WUDKOHQ GHU

:DOGSLO]H UDXV� ]RJHQ VLH QDFK /D *RPHUD� 2GHU ZHQLJVWHQV NOHEWHQ VLH

ª$WRPNUDIW� QHLQ GDQNH�© LQV 5�FNIHQVWHU LKUHV 'DLPOHUV� ,FK GDJHJHQ KDWWH LPPHU

JHJODXEW� 3URJQRVHQ VHLHQ GD]X GD� +RIIQXQJHQ ]X ZHFNHQ� XQG lKQOLFK ZLH

+RURVNRSH XQG +DQGOHVHQ GDI�U JHPDFKW� GDVV GLH /HXWH JODXEHQ� PRUJHQ VHL HV

EHVVHU DOV KHXWH XQG �EHUPRUJHQ EHVVHU DOV PRUJHQ� 0LU GLHQWHQ 3URJQRVHQ VWHWV

GD]X� PHLQH /LHEOLQJV�([LVWHQ]IRUP ]X EHJU�QGHQ� LQ GHU +lQJHPDWWH VFKDXNHOQ�

V��HQ 7HH WULQNHQ RGHU NDOWHV %LHU� ]X PHLQHQ )��HQ VSLHOHQGH .LQGHU� XQG DOOHV�

ZDV LFK I�U GLH =XNXQIW EUDXFKWH� ZDU *HGXOG� 8QG ZHQQ PLU HLQHU PLW

:HOWXQWHUJDQJ NRPPW� VFKHQNH LFK LKP :HLQ HLQ XQG UHGH �EHU GLH

NXOWXUJHVFKLFKWOLFKH %HGHXWXQJ YRQ :HOWXQWHUJDQJVIDQWDVLHQ�

+HXWH VLQG 3URJQRVHQ NHLQ 6SD� PHKU� +HXWH VLQG VLH WHXHU� KRFKZHUWLJ XQG

NRQNUHW� 9LHOOHLFKW LVW GDV ZLUNOLFK QRWZHQGLJ� YLHOOHLFKW DEHU LVW GDV DXFK QXU VR�

ZHLO GLH &RPSXWHU LPPHU VFKQHOOHU XQG EHVVHU ZHUGHQ XQG HLQIDFK XQWHUIRUGHUW

ZlUHQ� ZHQQ VLH QLFKW HLQH =XNXQIWVYLVLRQ I�U MHGHQ 6WDGWWHLO� I�U MHGH 6WUD�H

DXVUHFKQHQ G�UIWHQ� DXV GHU PDQ GDQQ VFKOLH�HQ NDQQ� 1LFKWV ZLH ZHJ KLHU� 2GHU�

1LFKWV ZLH KLQ� 6R ZXUGHQ GLH 3URJQRVHQ ]X +DQGOXQJVDQZHLVXQJHQ� QDFK GHQHQ

PDQ VHLQ /HEHQ DXVULFKWHQ VROOWH� 6LH VFKHLQHQ QLFKW PHKU QXU I�U %XQGHVNDQ]OHU

XQG :LUWVFKDIWVERVVH JHPDFKW ]X VHLQ� VRQGHUQ I�U MHGHUPDQQ� $OV VHL HLQH )DPLOLH

HLQ PLWWHOVWlQGLVFKHV 8QWHUQHKPHQ� GDV QLFKWV OLHEHU WlWH� DOV QDFK HPRWLRQVORVHU

7DEHOOHQNDONXODWLRQ VHLQHQ 6WDQGRUW ]X YHUODJHUQ� $XVVLW]HQ ZDU JHVWHUQ�

9LHOOHLFKW ZRKQW GDV *O�FN LQ &ORSSHQEXUJ

'DUXP VLW]HQ ZLU KLHU DXI GHP %UHPHU 0DUNWSODW] XQG EHXJHQ XQV �EHU GLH 3DSLHUH�

�EHU 'HXWVFKODQGNDUWHQ� GLH GHU]HLW YRU]XJVZHLVH LQ $ODUPURW JHKDOWHQ VLQG� YRU

DOOHP LP %HUHLFK %UHPHQ�

:RKOJHIlOOLJ KLQJHJHQ EOLFNHQ GLH 'HPRJUDIHQ DXI &ORSSHQEXUJ LQ

:HVWQLHGHUVDFKVHQ� HLQH ,QVHO GHU )HUWLOLWlW LQ HLQHP 0HHU YHUJUHLVHQGHU

/DQGNUHLVH� ��� .LQGHU SUR )UDX� *ROGHQH =XNXQIW� $X�HUGHP EHMXEHOQ GLH

'HPRJUDIHQ HLQ 3DUDGLHV QDPHQV ª%D\HUQEDGHQZ�UWWHPEHUJ©� 1XU LQ %UHPHQ�

GD JHKHQ ���� GLH /LFKWHU DXV� XQG HV ZLUG ILQVWHU VHLQ� QDFK /DJH GHU 'LQJH XQG

)DUEH GHU .DUWHQ GHV %HUOLQ�,QVWLWXWV ILQVWHUHU DOV LQ 6DFKVHQ XQG 6DFKVHQ�$QKDOW

]XVDPPHQ� :HU ª%UHPHQ© VDJW� ZLUG LQ =XNXQIW ª9HUVFKXOGXQJ© XQG

ª9HUJUHLVXQJ© PHLQHQ� 6FKRQ LQ VHFKV -DKUHQ ZLUG %UHPHQ PLW �� 0LOOLDUGHQ

(XUR LQ GHU .UHLGH VWHKHQ� GLH :LUWVFKDIWVSURJQRVH EHNRPPW GLH 1RWH ª)�QI©�

���� 3UR]HQW ZHQLJHU %UHPHU ZLUG HV ���� JHEHQ� ª$EHU :HUGHU LVW 0HLVWHU©�
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LQVLVWLHUW GHU -XQJH�

ª$QJHQRPPHQ©� VDJH LFK VR QHEHQEHL� ªZLU ZROOWHQ XQV :RKQHLJHQWXP

]XOHJHQ�© 6FKDW] GXUFKIlKUW HLQ 5XFN� VLH QLFNW KHIWLJ PLW GHP .RSI� ,FK ]LHKH

HLQHQ =HWWHO DXV GHP 3DSLHUVWR�� ª6FKDX KHU©� VDJH LFK� ªZDV XQV GLH $QDO\VWHQ

GHV %DG +RPEXUJHU 5HVHDUFK�+DXVHV )HUL SURSKH]HLHQ�© %LVKHU JODXEWH DOOH

:HOW� HV JHEH QLFKWV :HUWEHVWlQGLJHUHV DOV :RKQHLJHQWXP� 8QG ZDV VDJHQ GLH

)HUL�/HXWH� GLH VLFK PLW ,PPRELOLHQ DXVNHQQHQ" 0DQ PXVV K|OOLVFK DXISDVVHQ PLW

GHP 6WDQGRUW� :HQQ GHU 2VWHQ ���� PHQVFKHQOHHU LVW� ZDV DOOH 3URJQRVHQ

HUZDUWHQ� LVW HLQH :RKQXQJ LQ *XEHQ RGHU +R\HUVZHUGD QLFKWV PHKU ZHUW� $XFK

LP 5XKUJHELHW� :HUWYHUOXVW� +lXVFKHQ LQ %UHPHQ" )LQJHU ZHJ� )HUL PHLQW�

ª6HOEVW QLHGULJ YHU]LQVWH %XQGHVVFKDW]EULHIH EULQJHQ K|KHUH (UWUlJH�© )HULV

.DXIHPSIHKOXQJ� +DPEXUJ� '�VVHOGRUI� 6WXWWJDUW� 8QG� MDZROO� %LHOHIHOG� ª3OXV

�� 3UR]HQW ELV ����©� :HUW]XZlFKVH �EHUDOO GD� ZR LUJHQGZDV ERRPW� :R

9HUGLHQVW SOXV /HEHQVTXDOLWlW DXFK I�U GLH QlFKVWH *HQHUDWLRQ QRFK VWLPPHQ�

%LHOHIHOG LVW VR lKQOLFK ZLH &ORSSHQEXUJ� QXU PLW 'U� 2HWNHU� 'LH '�VVHOGRUIHU

ZHUGHQ ZHJHQ NDWDVWURSKDOHU hEHUVFKZHPPXQJHQ LPPHU |IWHU QDVVH )��H

NULHJHQ �6WXGLH GHV &HGLP� GHV &HQWHU )RU 'HVDVWHU 0DQDJHPHQW DQG 5LVN

5HGXFWLRQ LQ .DUOVUXKH�� +DPEXUJ ZLUG GLH NLQGHUIHLQGOLFKVWH 6LQJOH�6WDGW

�EHUKDXSW� $OVR QDFK 6�GHQ� LQV /lQGOH�

'LH MXQJHQ� GLH TXDOLIL]LHUWHQ XQG LQVEHVRQGHUH GLH ZHLEOLFKHQ 2VWGHXWVFKHQ

KDEHQ HV VFKRQ OlQJVW NDSLHUW� XQG GLH DUEHLWVORVHQ 2VWIULHVHQ ZLVVHQ HV DXFK�

'HU 8P]XJ QDFK 6WXWWJDUW LVW GLH &KDQFH GHV /HEHQV� :HU HV EHVVHU KDEHQ ZLOO�

ODQGHW XQDXVZHLFKOLFK GRUW� 6WXWWJDUW LVW QLFKW QXU HLQH GHU XQNULPLQHOOVWHQ

GHXWVFKHQ 6WlGWH� 1DFK GHP DNWXHOOHQ 6WlGWH�5DQNLQJ GHU :LUWVFKDIWV:RFKH�

GHU XPIDQJUHLFKVWHQ NRPPXQDOHQ 9HUJOHLFKVVWXGLH DOOHU =HLWHQ� JHK|UW 6WXWWJDUW

]X GHQ GUHL 6WlGWHQ PLW GHU K|FKVWHQ /HEHQVTXDOLWlW XQG :LUWVFKDIWVNUDIW� %HVVHU

VLQG QXU QRFK 0�QFKHQ XQG ± K|UW� K|UW� ± )UDQNIXUW DP 0DLQ

�.ULPLQDOLWlWVVWDWLVWLN� 5DQJ HLQV��� %HZHUWHW ZXUGHQ ª:RKOVWDQGVQLYHDX©�

4XDOLILNDWLRQ GHU %HVFKlIWLJWHQ� $UEHLWVORVHQTXRWH� %HY|ONHUXQJVZDFKVWXP XQG

VR ZHLWHU� 0�QFKHQ HUUHLFKWH ����� 3XQNWH YRQ ��� P|JOLFKHQ� 6WXWWJDUW �����

�%UHPHQ ������ GDV 6FKOXVVOLFKW +DOOH ������ %DGHQ�:�UWWHPEHUJ ZLUG ELV ����

QRFK ZHLWHU ZDFKVHQ� VHLQH :LUWVFKDIWVNUDIW LVW XQVFKODJEDU� %UHPHQ GDJHJHQ

VFKUXPSIW� ,VW 6SLW]H QXU EHL 0RUG XQG 7RWVFKODJ� *HK|UW QDFK GHU RIIL]LHOOHQ

%.$�6WDWLVWLN ]X GHQ I�QI JHIlKUOLFKVWHQ 6WlGWHQ 'HXWVFKODQGV ��EHU �����

6WUDIWDWHQ SUR ������ (LQZRKQHU��

$XFK LQ GHU 3LVD�6WXGLH WUlJW %UHPHQ GLH URWH /DWHUQH� 'XPPVWDGW %UHPHQ�

ª%XXXK�©� VFKUHLW PHLQ 6RKQ XQG YHUVFKOXFNW VLFK DQ VHLQHU &ROD� ,FK� ª:HL�W

GX� GDVV GLH 6FKXONLQGHU DXV %DGHQ�:�UWWHPEHUJ DXI 3ODW] ]ZHL OLHJHQ"

*HVFKODJHQ QXU YRQ GHQ %D\HUQ"© (U� ª+|U EOR� DXI PLW %D\HUQ� H\�© ,FK�

ª%D\HUQ LVW ZXQGHUVFK|Q�© (U� ª3DVV EOR� DXI� LFK ELQ ��� 3UR]HQW :HUGHU�© ±

ª)DQJ PLFK GRFK� (LHUORFK©� UXIW GLH .OHLQH� 6FKRQ JXW� %D\HUQ NRPPW QLFKW LQ

GLH 7�WH� $OVR 6WXWWJDUW� 6FKZlELVFKH $OE� %RGHQVHH� ,UJHQG VR ZDV�

/HVHQ NDQQ HU LPPHUKLQ� 'HU -XQJH KDW IUHLZLOOLJ GDV &HGLP�*XWDFKWHQ ZHLWHU

VWXGLHUW XQG LVW DXI GHQ +RKHQ]ROOHUQJUDEHQ JHVWR�HQ� 'HU VHL HLQH WHNWRQLVFK

KHLNOH =RQH� HLQHV GHU DNWLYVWHQ (UGEHEHQ]HQWUHQ 0LWWHOHXURSDV ± DXVJHUHFKQHW

YRQ 6WXWWJDUW ELV ]XP %RGHQVHH� 8QG GLHVH 5HJLRQ VROO I�U 6WDELOLWlW VWHKHQ"
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6FKRQ HLQ NOHLQHV (UGEHEHQ Z�UGH DOOHLQ LQ 6WXWWJDUW 6FKlGHQ YRQ ��� 0LOOLRQHQ

(XUR DQULFKWHQ� /HW]WHV %HEHQ� �����

8P GHU .LQGHU ZLOOHQ VROOWH PDQ OLHEHU QDFK 6DFKVHQ ]LHKHQ� (LQH 3URJQRVH

GHU VlFKVLVFKHQ &'8 DXI GHU *UXQGODJH YRQ 8QWHUSURJQRVHQ GHU 8QL 'UHVGHQ

XQG GHU 78 %HUOLQ YHUVSULFKW� GDVV HV GRUW DE ���� NHLQH

$NDGHPLNHUDUEHLWVORVLJNHLW PHKU JHEHQ ZLUG� 7ROO� :HLO KLHU NHLQ 1DFKZXFKV

YRQ GHQ +RFKVFKXOHQ PHKU NRPPW� 8QG IDOOV HV PLW GHU (OLWHNDUULHUH GHU

.LQGHU QLFKW NODSSHQ VROOWH� ���� KHUUVFKW LQ 6DFKVHQ DXFK QRFK

)DFKDUEHLWHUPDQJHO�

ª:DKUVFKHLQOLFK ]HUEUHFKH LFK PLU KLHU GHQ .RSI� XQG LKU ZHUGHW GRFK QXU

ZLHGHU /HKUHU©� EUXPPH LFK YRU PLFK KLQ XQG NDVVLHUH RVWHQWDWLYHV *lKQHQ�

/HKUDPW LQ 6DFKVHQ KlWWH IROJHQGHQ 9RUWHLO� =ZDU PDFKHQ GRUW ELV ����

HUKHEOLFK ]X YLHOH /HKUHU ([DPHQ� 'RFK GDQQ NLSSW GLH 6DFKH� 8QG ]DFN ±

���� KHUUVFKW SO|W]OLFK VFKOLPPHU /HKUHUPDQJHO� ,FK EHVFKOLH�H� EHL GHU &'8

6DFKVHQ DQ]XUXIHQ� YLHOOHLFKW KDEHQ VLH MD GHQ H[DNWHQ 0RQDW� LQ GHP GHU

hEHUVFKXVV LQ GHQ 0DQJHO XPVFKZLQJW�

ª:DV JULQVW GX VR� 3DSD"© 'LH )DPLOLH LVW YHUZLUUW� %UHPHQ PDXVHWRW�

&ORSSHQEXUJ DEJHOHKQW� 6WXWWJDUW LQV :DQNHQ JHUDWHQ� 6DFKVHQ DOV

+RIIQXQJVWUlJHU«� XQG MHW]W ELQ LFK �EHU +HLGHOEHUJ JHVWROSHUW�

ª)UDXHQPDJQHW© VDJHQ GLH /HXWH YRP %HUOLQ�,QVWLWXW� 'RUW NRPPHQ LQ GHU

$OWHUVVWXIH �� ELV �� DXI ��� MXQJH 0lQQHU ��� MXQJH )UDXHQ� 'LH .LQGHU

YHUVWHKHQ QLFKW� ZDUXP 6FKDW] ª0DFKR© ]LVFKW� GRFK ]XP *O�FN KDEH LFK

HLQH $EOHQNXQJVSURJQRVH ]XU +DQG� ª:ROOHQ ZLU GD OHEHQ� ZR HV :|OIH JLEW�

HFKWH� ULHVLJH� ZLOGH :|OIH"© *UR�H $XJHQ EHLP *UR�HQ� GLH .OHLQH UXWVFKW

lQJVWOLFK QlKHU� ª=ZHL 5XGHO ODXIHQ GD KHXWH VFKRQ UXP ± LQ GHU /DXVLW]�©

'LH 0HQVFKHQ ]LHKHQ QDFK 6WXWWJDUW� GLH :|OIH U�FNHQ QDFK� /XFKVH XQG

%lUHQ VLW]HQ LQ GHQ 6WDUWO|FKHUQ� 'HU 0HQVFK KDXW DE ± GDV %XQGHVDPW I�U

%DXZHVHQ XQG 5DXPRUGQXQJ HUZDUWHW� QDFKGHP VHLW GHU :HQGH PDQFKH

/DXVLW]HU *HPHLQGHQ VFKRQ HLQ 'ULWWHO LKUHU (LQZRKQHU YHUORUHQ KDEHQ� ELV

���� HLQHQ 5�FNJDQJ YRQ ZHLWHUHQ �� 3UR]HQW� 'LH )ROJHQ I�UV /DQG VLQG

MHW]W VFKRQ VLFKWEDU ± $EULVV XQG 5�FNEDX� 6SlWHU ª9HUEXVFKXQJ©� ,FK

VNL]]LHUH PHLQHQ VNHSWLVFKHQ =XK|UHUQ HLQ DEHQWHXHUOLFKHV /HEHQ LQ HLQHU

ZLOGHQ� IUHLHQ :HOW� 9LHOOHLFKW VRJDU HLQH .RPPXQH LQ HLQHP KDOE YHUZDLVWHQ

.DII� JUR�HU *DUWHQ� ELVVFKHQ 9LHK� 0XVLN� DOWHUQDWLYH /HEHQVIRUPHQ« ª+|U

EOR� DXI PLW GHQ ROOHQ .DPHOOHQ�© 'UHLIDFKHV 6W|KQHQ XQWHUEULFKW PLFK ± GD

NDQQ LFK QRFK VR ZLOG PLW GHP *XWDFKWHQ GHU 6FKZHL]HU 3URJQRV $* ZHGHOQ�

GDV I�U GLH 5HJLRQ /DXVLW] LQQHUKDOE YRQ �� -DKUHQ DOOHUURVLJVWH

=XNXQIWVDXVVLFKWHQ DOV 7RXULVPXVVWDQGRUW YHUVSULFKW� %UDXQNRKOH�

7DJHEDXVWlWWHQ IOXWHQ ± JU|�WH N�QVWOLFKH 6HHQNHWWH (XURSDV VFKDIIHQ ±

:DVVHUVNL� :DVVHUZDQGHUQ� 6HJHOQ� *ROI� )LWQHVV XQG )XQVSRUW DXI]LHKHQ�

6SHHGERRWH� 'LH .OHLQH ZHLQW� ª:LOO QLFK ]X :|OIH�©

8QG DXI HLQPDO ZHL� LFK� GDVV ELV KLHUKHU DOOH )UDJHQ IDOVFK JHVWHOOW ZDUHQ�

,VW HV GHQQ ZLUNOLFK ZLFKWLJ� GDVV GHU 6RKQ HLQ :DKQVLQQVPDQDJHUJHKDOW EHL

'DLPOHU YHUGLHQW XQG GDV &RPSXWHUSURJUDPP 3RZHU3RLQW EHKHUUVFKW" 'DVV

GLH 7RFKWHU GHUHLQVW LP ZHL�HQ .LWWHO (L]HOOHQ LP 5HDJHQ]JODV VFK�WWHOQ ZLUG"

,VW HV QLFKW� 'LH )UDJH LVW� :LH ZROOHQ ZLU OHEHQ" ª0LW +XQG�©� UXIW GHU 6RKQ�
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ª0LW (LV�©� UXIW GLH 7RFKWHU� ª9HUUHLVHQ�©� GLH )UDX�

3OXV DFKW *UDG LQ 1RUGHXURSD� 3DOPHQ DQ GHU 1RUGVHH�

2GHU 6WXUPIOXWHQ"

$FK� ZDV� ª2VQDEU�FN©� VDJH LFK XQG JUDEH LP 3URJQRVHQKDXIHQ� $K MD� KLHU

LVW VLH� GLH JUR�H VWHUQ�=')�$2/�0F.LQVH\�2QOLQH�8PIUDJH ]XP 7KHPD

=XIULHGHQKHLW� 2KQH =XIULHGHQKHLW LVW DOOHV QLFKWV ± XQG PLW LKU LVW VRJDU

2VQDEU�FN HLQH $OWHUQDWLYH� ���� ZDUHQ QlPOLFK GLH 2VQDEU�FNHU GLH

]XIULHGHQVWHQ 'HXWVFKHQ� �� 3UR]HQW GHU 2VQDEU�FNHU IDQGHQ� GDVV HV VLFK LQ

LKUHU 6WDGW JXW RGHU VHKU JXW OHEHQ OlVVW� *U�QGH� 5HODWLY JHULQJH

$UEHLWVORVHQTXRWH� �EHUVFKDXEDUH *U|�H� 6LFKHUKHLW� 6RJDU HLQH JHOLQGH

/DQJHZHLOH GLHQW RIIHQEDU GHU =XIULHGHQKHLW� ���� LVW 2VQDEU�FN

XQHUNOlUOLFKHUZHLVH DXI 5DQJ YLHU JHUXWVFKW� ZDV XQV QLFKW N�PPHUQ VROO�

GHQQ YRUQ OLHJW 6WDUQEHUJ� GDV ZHJHQ %D\HUQ LQGLVNXWDEHO LVW� 8QG %UHPHQ"

5DQJLHUW KLQWHU :XSSHUWDO XQG (VVHQ DXI 3ODW] ��� 6FKOXVVOLFKW DXI 3ODW] ����

'HVVDX� 2VQDEU�FN DOVR� 'D ZROOHQ ZLU KLQ� $OOH YHUGUHKHQ GLH $XJHQ�

'HU 7DJ QHLJW VLFK� 'LH )DPLOLH KDW GLH .|SIH ]XVDPPHQJHVWHFNW� /HLVHV

/DFKHQ� EHJHLVWHUWH 5XIH� :LU KDEHQ HLQHQ .RQVHQV JHIXQGHQ� 6HLW ��

0LQXWHQ JLEW HV NHLQHQ 6WUHLW PHKU� 6RQGHUQ :RUWIHW]HQ ZLH ªPLWWDJV GUHL

6WXQGHQ +lQJHPDWWH©� ªLP %�UJHUSDUN VXUIHQ© XQG ªQDFNHGHL LP 6DQG©

ZHKHQ �EHU GHQ 3ODW]� 8QVHU 7KHPD� *OREDO ZDUPLQJ� 3DOPHQ LQ %UHPHQ�

$EVFKPHO]HQGH 3RONDSSHQ� %UHPHQ OLHJW GUHL ELV I�QI 0HWHU �EHU GHP QRFK

J�OWLJHQ 0HHUHVVSLHJHO� GDV P�VVWH GHPQlFKVW UHLFKHQ I�U 1RUGVHH YRU GHQ

6WDGWWRUHQ XQG HLQH WUDXPKDIWH :DWWODQGVFKDIW MHQVHLWV GHU $��� 8QG

:RUSVZHGH ZlUH HLQH $XVIOXJVLQVHO� 'DV JDQ]H /HEHQ ZlUH ZLH 8UODXE� QLH

PHKU P�VVWHQ ZLU KHL]HQ� ZLU KlWWHQ HLQ 'ROFH 9LWD DOV (LVYHUNlXIHU DP

6WUDQG� 6R LQWHUSUHWLHUHQ ZLU GLH ���-DKUH�:HWWHUSURJQRVH GHV

6XSHUFRPSXWHUV (DUWK 6LPXODWRU LP MDSDQLVFKHQ <RNRKDPD� 3OXV DFKW *UDG

LQ 1RUGHXURSD ZlUHQ GULQ� 'D NRPPW HLQ ILHVHU 1RUGZLQG DXI� 'RFK XQV LVW

ZDUP XPV +HU]� :HOFK �EHUUDVFKHQGH 3HUVSHNWLYH DXI HLQPDO� KLHU]XEOHLEHQ�

$XI GHP 1DFKKDXVHZHJ SDVVLHUHQ ZLU GLH :HUEHSODNDWH I�U GHQ QHXHQ

(PPHULFK�)LOP 7KH 'D\ $IWHU 7RPRUURZ� 'HU *ROIVWURP� :LH NRQQWH LFK LKQ

YHUJHVVHQ�" 8QG GLH 3URJQRVH GHV 3RWVGDP�,QVWLWXWV I�U

.OLPDIROJHQIRUVFKXQJ� 2]HDQH YHUG�QQW� 0HHUHVVWU|PXQJHQ LUULWLHUW� GHU

ZlUPHQGH *ROIVWURP YHUVLHJW� 1RUGHXURSD HUZDUWHW HLQH (LV]HLW PLW

VLELULVFKHU .lOWH� 1RFK DP VHOEHQ $EHQG PDFKHQ ZLU GLH ILQDOH $EVWLPPXQJ

�EHU XQVHUH =XNXQIW� ,FK� 2VQDEU�FN� 6FKDW]� 6WXWWJDUW� 'HU *UR�H�

KLHUEOHLEHQ� 'LH .OHLQH� (LHUORFK�

�F� ',( =(,7 ���������� 1U���

/HEHQ ª

'UXFNYHUVLRQ ª

9HUVHQGHQ ª
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