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n��'LH�VSDQQHQGH�:HOW�

GHU�(GHOPHWDOOH�
�

���� )DV]LQDWLRQ�(GHOPHWDOOH�

2E�DOV�$XVGUXFN�YRQ�/HEHQVIUHXGH��/LHEH�XQG�=XQHLJXQJ��RE�
DXV�6DPPOHUOHLGHQVFKDIW�RGHU�]XP�=ZHFN�YRQ�9HUP|JHQVDXI�
EDX� XQG� 6LFKHUXQJ� GHV� /HEHQVVWDQGDUGV� XQG�:RKOVWDQGV� LP�
/HEHQVKHUEVW�� (GHOPHWDOOH� EHVWLPPHQ� XQG� EHHLQIOXVVHQ� GDV�
'HQNHQ�XQG�+DQGHOQ� HWOLFKHU� ,QVWLWXWLRQHQ�XQG�3HUVRQHQ� UXQG�
XP�GHQ�*OREXV��EHGHXWHQ�/RKQ�XQG�%URW� I�U�YLHOH�%HUXIVJUXS�
SHQ��HUP|JOLFKHQ�:HUWVFK|SIXQJ� LQ�]DKOUHLFKHQ�%UDQFKHQ�XQG�
*HVFKlIWVIHOGHUQ�� ZREHL� 6LOEHU� DOV� ,QGXVWULHPHWDOO� HLQH� LPPHU�
ZLFKWLJHUH�5ROOH�VSLHOW��*ROG��6LOEHU�XQG�3ODWLQ�VLQG�NQDSSH�XQG�
VHOWHQH�(GHOPHWDOOH�PLW�EHJUHQ]WHQ�5HVHUYHQ�XQG�5HVVRXUFHQ��
6LH�LQVSLULHUHQ�]X�QHXHQ�.UHDWLRQHQ��VHL�HV�LQ�.XQVW�XQG�.XOWXU��
VHL�HV�LP�EUHLWHQ�*HOGDQODJHVHNWRU�RGHU�LP�,QGXVWULHEHUHLFK��(V�
ZlUH�IDWDO��GLHVHQ�LQWHUHVVDQWHQ�0DUNW�DXV]XEOHQGHQ��$XFK�'L�
DPDQWHQ�]lKOHQ�GD]X��

:DUXP��EHUKDXSW�(GHOPHWDOOH"��

.XUVVFKZDQNXQJHQ��-D��7RWDOYHUOXVW��1HLQ��

%LV� ]XU� -DKUWDXVHQGZHQGH� WDW� VLFK� DXI� GHP� (GHOPHWDOOPDUNW�
QLFKW� VHKU� YLHO�� 'RFK� MHQVHLWV� DOOHU� .XUVVFKZDQNXQJHQ� ELHWHW�
*ROG�VHLW�%HJLQQ�GHU�LQGXVWULHOOHQ�5HYROXWLRQ�E]Z��VHLW�UXQG�����
-DKUHQ� GLH� HLQ]LJDUWLJH� &KDQFH�� VHLQ� 9HUP|JHQ� ODQJIULVWLJ� ]X�
EHZDKUHQ�XQG�PHLVW�DXFK�QRFK�]X�YHUPHKUHQ��

© des Titels »G
old, Silber, Platin, D

im
anten« (ISBN

 978-3-89879-798-6) 
2013 by FinanzBuch Verlag, M

ünchner Verlagsgruppe G
m

bH
, M

ünchen
N

ähere Inform
ationen unter: www.!nanzbuchverlag.de



14

��

=ZDU�ZLUG�DXFK�KLHU�VR�PDQFKHU�$QOHJHU�VHLQH�:XQGHQ�OHFNHQ��
ZHQQ�HU�]X�WHXHU�HLQJHNDXIW�KDW�XQG�QXQ�PLWHUOHEHQ�PXVV��GDVV�
GLH�.XUVH�]HLWZHLOLJ�VLQNHQ��$EHU�HLQHQ�5LHVHQYHUOXVW�ELV�DXI�HL�
QHQ�1XOO�:HUW� LVW� QLHPDOV� ]X�EHI�UFKWHQ�� VRIHUQ�6LH� VHOEVW� JH�
GXOGLJ�DXVKDUUHQ�N|QQHQ��0DJ�HV�DXFK�VRQVW�EHL�$NWLHQ�KHL�HQ��
5HL�OHLQH� ]LHKHQ� ±� 9HUOXVWH� EHJUHQ]HQ�� +|FKVWZDKUVFKHLQOLFK�
ZHUGHQ� 6LH� ZLHGHU� VWHLJHQGH� 3UHLVH� HUOHEHQ�� 'LHV� JHVFKLHKW�
YRU�DOOHP�LP�$NWLHQFUDVK��,KQ�ZLUG�HV�LPPHU�ZLHGHU�JHEHQ��1XU�
ZHL��QLHPDQG�YHUOlVVOLFK��:DQQ"�:LH�KHIWLJ"�:LH�ODQJH"��

6LQNHQ�GLH�$NWLHQNXUVH�GUDPDWLVFK�� VWHLJW� SK\VLVFKHV�(GHOPH�
WDOO�±�VFKRQ�YRQ�GDKHU�HLQ�GLH�1HUYHQ�EHUXKLJHQGHU�$XVJOHLFKV�
IDNWRU��$XFK�GLH�=LQVSROLWLN�VSLHOW�HLQH�JUR�H�5ROOH��%HL�QLHGULJHQ�
/HLW]LQVVlW]HQ�QDKH�QXOO� RGHU� HLQHP�3UR]HQW��ZLH�ZLU� GLHV�JH�
JHQZlUWLJ� DXI� KLVWRULVFK� WLHIHP� 1LYHDX� HUOHEHQ�� LVW� (GHOPHWDOO�
HLQ�VLFKHUHU�+DIHQ��6SDU]LQVHQ�XQWHU�]ZHL�ELV�]ZHLHLQKDOE�3UR�
]HQW�GHFNHQ�QLFKW�HLQPDO�GLH�,QIODWLRQVUDWH�DE��8QG�ZHQQ�6LH�,K�
UHQ�3DXVFKDOEHWUDJ�YRQ�����(XUR�±�EHL�JHPHLQVDP�YHUDQODJWHQ�
(KHOHXWHQ� ������ (XUR� ±� DXVJHVFK|SIW� KDEHQ�� IlOOW� DXFK� QRFK�
GLH� $EJHOWXQJVWHXHU� DQ�� ��� 3UR]HQW� SOXV� DQWHLOLJHP� 6ROLGDUL�
WlWV]XVFKODJ� XQG� HYHQWXHOO� .LUFKHQVWHXHU�� 'DV� PDFKW� ]XVDP�
PHQ�UXQG����3UR]HQW�DXV��

¾ 1LHGULJH�/HLW]LQVVlW]H�VLQG�HLQ�)HLQG�GHU�6WDDWV��XQG�
8QWHUQHKPHQVDQOHLKHQ� XQG� HLQH� 7ULHEIHGHU� PLW� YLHO�
$XIZlUWVSRWHQ]LDO� I�U� *ROG�� 6LOEHU�� 3ODWLQ� ±� DQJHUHL�
FKHUW�YLHOOHLFKW�QRFK�PLW�HLQ�SDDU�KRFKNDUlWLJHQ�'LD�
PDQWHQ�EHL�HQWVSUHFKHQGHU�9HUP|JHQVGHFNH��

*ROG� LVW� DX�HUGHP�PHKUZHUWVWHXHUIUHL�� PDJ� HV� DXFK� QLFKW� VL�
FKHU�VHLQ��GDVV�GDV�)LQDQ]PLQLVWHULXP�DXI�VHLQHU�VWlQGLJHQ�6X�
FKH�QDFK�QHXHQ�(LQQDKPHTXHOOHQ�GLHVHQ� ,GHDO]XVWDQG� I�U�$Q�
OHJHU�GDXHUKDIW�GXOGHW��6FKRQ�GLH�XQHLQKHLWOLFKH�%HVWHXHUXQJ�±�
*ROG�PHKUZHUWVWHXHUIUHL��6LOEHU�EHL�$QODJHP�Q]HQ�VLHEHQ�3UR�
]HQW�� EHL� %DUUHQ� ��� 3UR]HQW�� 3ODWLQ� XQG� 3DOODGLXP� LPPHU� ���
3UR]HQW�±�VFKUHLW�QDFK�HLQHU�.RUUHNWXU��6LH�NRPPW�������
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(LQH�5HIRUP�ZLUG�]X�8QJXQVWHQ�GHU�$QOHJHU�DXVJHKHQ��*HSODQW�
LVW�� DE� -DQXDU� ����� EHL� 6LOEHU� QLFKW� QXU� GLH� %DUUHQ�� VRQGHUQ�
DXFK�GLH�$QODJHP�Q]HQ�YROO�]X�EHVWHXHUQ��,P�-DKU������VDKHQ�
GLH�$QDO\VWHQ�YRQ�%&$�5HVHDUFK�GHQ�IDLUHQ�:HUW� I�U�*ROG�EHL�
����86�'ROODU�MH�)HLQXQ]H�YRQ������*UDPP��'UHL�-DKUH�VSlWHU�
VWDQG� HLQH� (LQV� YRU� GHU� 1HXQ�� DOVR�PHKU� DOV� HLQH� 9HUGRSSH�
OXQJ��*HJHQZlUWLJ�SHQGHOW� GHU�*ROGSUHLV� LQ�HLQHU�6SDQQH�]ZL�
VFKHQ�������XQG�������86�'ROODU��

,Q�.ULVHQ��ZLH�GHP�ZHOWZHLWHQ�)LQDQ]GHVDVWHU� LP�+HUEVW������
XQG� )U�KMDKU� ������ VWLHJ� EHL� SHUV|QOLFKHU� 1RWODJH� GLH� %HUHLW�
VFKDIW�� YRUKDQGHQHV�*ROG�HLQ]XVFKPHO]HQ��6R�ZXFKV�GDV�$Q�
JHERW�EHL�$OWJROG������XP����3UR]HQW�DXI��EHU�������7RQQHQ��
,P����+DOEMDKU������QDKP�GHU�$OWJROG�EHUKDQJ�ZLHGHU�DE��

$EHU�HV�JHKW�MD�QLFKW�QXU�XP�*ROG��VRQGHUQ�

HEHQVR�XP�6LOEHU�

*HZLVV�NHQQHQ�6LH�GDV�6SULFKZRUW��6FKZHLJHQ� LVW�*ROG�±�5H�
GHQ�LVW�6LOEHU��'HU�6LQQ�LVW�]X�KLQWHUIUDJHQ��1LFKW�QXU�*ROG��VRQ�
GHUQ� DXFK� 6LOEHU� KDW� &KDUPH�� 'LHVHV� YLHOVHLWLJ� YHUZHQGEDUH�
(GHOPHWDOO�GLHQW�QLFKW�QXU�DOV�.DSLWDODQODJH�LQ�)RUP�YRQ�%DUUHQ�
XQG� $QODJHP�Q]HQ�� VRQGHUQ� HEHQVR� ZLH� *ROG� DOV� 6FKPXFN��
$X�HUGHP� LVW� 6LOEHU� HLQ� ZLFKWLJHV� ,QGXVWULHPHWDOO�� 'HU� 6LOEHU�
SUHLV�ERRPW��ZHQQ�GLH�.RQMXQNWXU�DQ]LHKW��(U�HQWZLFNHOW�VLFK�EHL�
:LUWVFKDIWVZDFKVWXP� VWlUNHU�� EHL� HLQHU� 5H]HQVLRQ� SUR]HQWXDO�
HKHU�VFKZlFKHU�DOV�GHU�*ROGSUHLV��

6LOEHU�� DXFK� Ä$OOURXQGWDOHQW� GHV� NOHLQHQ�0DQQHV³� JHQDQQW��
NRPPW�LQ�GHU�(UGNUXVWH���PDO�KlXILJHU�DOV�*ROG�XQG�3ODWLQ�YRU�
XQG� LVW� EH]�JOLFK� VHLQHV� FKHPLVFKHQ� $XIEDXV� XQG� VHLQHU� (L�
JHQVFKDIWHQ�VRZRKO�PLW�*ROG�DOV�DXFK�PLW�.XSIHU�YHUZDQGW��(LQ�
9LHUWHO�GHU�3URGXNWLRQ�VWDPPW�DXV�UHLQHQ�6LOEHUPLQHQ��5XQG����
3UR]HQW�IDOOHQ�DOV�1HEHQSURGXNWH�EHLP�$EEDX�YRQ�.XSIHU��%OHL�
XQG�=LQN�DQ��$XFK�$OWVLOEHU� LVW�ZLHGHU�YHUZHUWEDU��+LHU�ZHUGHQ�
DOOMlKUOLFK�PHLVW��EHU�������7RQQHQ�JHZRQQHQ��
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3ODWLQ�²�DEKlQJLJ�YRQ�GHU�$XWRLQGXVWULH�

'LH� 3UHLVHQWZLFNOXQJ� YRQ� 3ODWLQ� ZLUG� YRU� DOOHP� YRP� $XI�� XQG�
$EVFKZXQJ�LQ�GHU�)DKU]HXJLQGXVWULH�JHSUlJW���

'DYRQ�KlQJW�HV�DE��RE�3ODWLQ�RGHU�*ROG�WHXUHU�LVW��0HLVW�QRWLHUW�
3ODWLQ�K|KHU�DOV�*ROG��DEHU�QLFKW�LPPHU��,Q�GHQ�����HU�-DKUHQ��
HLQ�SDDU�7DJH� LP�+HUEVW������XQG�VHLW� -DKUHVHQGH������ OLHJW�
*ROG�PHKU�RGHU�ZHQLJHU�GHXWOLFK�YRUQ��3ODWLQ�ZLUG�YRU�DOOHP�LP�
3UHPLXPVHNWRU�EHL�'LHVHOPRWRUHQ�I�U�.DWDO\VDWRUHQ�JHEUDXFKW��
6LQNW� GHU� $XWRPRELOXPVDW]� XP� HLQH�0LOOLRQ� )DKU]HXJH�� YHUULQ�
JHUW�VLFK�GLH�3ODWLQQDFKIUDJH�XP�]ZHL�ELV�GUHL�3UR]HQW�� ,PPHU�
KLQ�VWDPPHQ�UXQG����3UR]HQW�GHU�3ODWLQQDFKIUDJH�DXV�GHP�$X�
WRPRELOVHNWRU��

:RUDXI�VROOWHQ�6LH�DFKWHQ"�:DV�VROOWHQ�6LH�EH�

YRU]XJW�NDXIHQ"��

0LW�%OLFN�DXI�.RQMXQNWXU�XQG�/HLW]LQVVlW]H�VROOWHQ�6LH�]X�J�QVWL�
JHQ� 3UHLVHQ� EHL� (GHOPHWDOO� ]XJUHLIHQ�� VHL� HV� PLW� %DUUHQ� RGHU�
0�Q]HQ��VHL�HV�PLW�QLHGULJ�EHZHUWHWHQ�DXVVLFKWVUHLFKHQ�0LQHQ�
DNWLHQ��$FKWHQ�6LH�DXI�GDV�3UHLVYHUKlOWQLV�*ROG�XQG�3ODWLQ���

¾� ,QWHUHVVDQW�VLQG�%DUUHQ�XQWHUVFKLHGOLFKHU�*HZLFKWVNODVVHQ��
DE����*UDPP�ELV�]X�HLQHP�.LORJUDPP���

¾� :HU�6DPPOHUEOXW�LQ�VHLQHQ�$GHUQ�YHUVS�UW��I�U�GHQ�VLQG�$Q�
ODJHP�Q]HQ� DXV�*ROG�� 6LOEHU�� 3ODWLQ� HLQH� LQWHUHVVDQWH� $O�
WHUQDWLYH�� ,FK� GHQNH� GD� DQ� EHNDQQWH� 0�Q]HQ� ZLH� 0DSOH�
/HDI�� :LHQHU� 3KLOKDUPRQLNHU�� .U�JHUUDQG�� .RRNDEXUUD��
$PHULFDQ�(DJOH��3DQGDElU��

¾� 0LQHQDNWLHQ�PLW�6FKZHUSXQNW�*ROG��6LOEHU��3ODWLQ�XQG�'LD�
PDQWHQ�VLQG�I�U�GHQ�$QOHJHU�JHVFK�W]WHV�6RQGHUYHUP|JHQ��
%HL�JU|�HUHQ�:HUWHQ��Ä6HQLRUV³�JHQDQQW��HUKDOWHQ�6LH�HKHU�
YHUOlVVOLFKH�1DFKULFKWHQ�DOV��EHU�GLH�RIW�XQEHNDQQWHQ��YRQ�
6SHNXODQWHQ�JHWULHEHQHQ�.XUVH�GHU�Ä-XQLRUV³��
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'LH�(GHOPHWDOOZHOW�LVW�VR�DOW�ZLH�XQVHUH�(UGH��

'HQNHQ� 6LH� DQ� GHQ� 0\WKRV� *ROG�� DQ� GLH� DQWLNHQ� .ULHJV]�JH�
XQG�(UREHUXQJHQ�PLW�GHP�%HXWH]LHO�*ROG��DQ�GDV�QLPPHUP�GH�
6WUHEHQ�YRQ�$OFKLPLVWHQ�ELV�LQV�VSlWH�0LWWHODOWHU��GHP�*HKHLP�
QLV�YRQ�*ROG�DXI�GLH�6SXU�]X�NRPPHQ��'HQNHQ�6LH�DQ�GLH�DOWHQ�
.XOWXUHQ� GHU� ,QNDV� XQG� $]WHNHQ� LQ� /DWHLQDPHULND�� 'LH� .XOWXU�
XQG�*HVFKLFKWH��REJOHLFK�XQJODXEOLFK�VSDQQHQG��ELOGHQ� LQ�GLH�
VHU�3XEOLNDWLRQ�QXU�HLQHQ�NOHLQHQ�1HEHQVFKDXSODW]��(V�JLEW�HLQH�
)�OOH�DXVJH]HLFKQHWHU�:HUNH�� LQ�GHQHQ�QDPKDIWH�([SHUWHQ�GLH�
*HVFKLFKWH�YRQ�*ROG��DEHU�DXFK�6LOEHU�XQG�3ODWLQ�HUVFK|SIHQG�
EHKDQGHOQ��'LHV�LVW�QLFKW�GDV�=LHO�YRQ�PHLQHP�%XFK��,FK�ZLOO�,K�
QHQ� LQWHUHVVDQWH�$QODJHIRUPHQ�UXQG�XP�GLH�:HOW�GHU�(GHOPH�
WDOOH�YRUVWHOOHQ�PLW�DOOHQ�QRWZHQGLJHQ�,QIRUPDWLRQHQ���

*ROG�²�GLH�7ULHEIHGHU�LQ�GHU�,QIODWLRQ�

,P�,QIODWLRQVMDKU]HKQW�YRQ������ELV������VWLHJ�*ROG�
XP�UXQG�������3UR]HQW�XQG�6LOEHU�VRJDU�XP�������3UR]HQW��

,P�'HIODWLRQVMDKU]HKQW�YRQ������ELV������XQG�GHP�
hEHUJDQJVMDKU]HKQW�YRQ������ELV������JLQJHQ�GLH�
(GHOPHWDOOSUHLVH�GHXWOLFK�]XU�FN���

,P�QlFKVWHQ�,QIODWLRQVMDKU]HKQW�YRQ������ELV������
OHJWHQ�GLH�(GHOPHWDOONXUVH�ZLHGHU�GHXWOLFK�]X��'HU�*ROG�
SUHLV�HUK|KWH�VLFK�YRQ�UXQG�����DXI��EHU�������86�'ROODU��
8QG�GHU�*ROGPLQHQ�,QGH[�HUOHEWH�HLQH�.XUVH[SORVLRQ�YRQ�
���DXI�]HLWZHLOLJ�����3XQNWH��$XI�GHQ�YHUYLHUIDFKWHQ�*ROG�
SUHLV�UHDJLHUWHQ�GLH�*ROGPLQHQDNWLHQ�PLW�HLQHP�YLHU]HKQ�
PDO�VR�KRKHQ�.XUV��

)D]LW��+HUEHUW�+RRYHU��86�3UlVLGHQW�YRQ������ELV�������
EULQJW�GLH�(LQVFKlW]XQJ�DXI�GHQ�3XQNW��Ä:LU�KDOWHQ�*ROG��
ZHLO�ZLU�5HJLHUXQJHQ�QLFKW�WUDXHQ�N|QQHQ�³�
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6LH� VROOHQ� VLFK�EHL�9HU]LFKW� DXI�6SLW]ILQGLJNHLWHQ� ]XUHFKWILQGHQ�
PLW� GHQ� XQWHUVFKLHGOLFKHQ� 3URGXNWHQ�� GLH� ,KQHQ� GHU� )LQDQ]�
PDUNW� KHXWH� DQELHWHW�� 6LH� VROOHQ� IlKLJ� ZHUGHQ�� XQWHU� GHU� 9LHO�
]DKO�YRQ�0|JOLFKNHLWHQ�MHQH�$QODJHIRUPHQ�DXV]XZlKOHQ��GLH�]X�
,KQHQ�SDVVHQ�ZLH�HLQ�PD�JHVFKQHLGHUWHV�.OHLGXQJVVW�FN��GDV�
6LH�JHUQ�DQ]LHKHQ��ZHLO�6LH�VLFK�GDULQ�ZRKOI�KOHQ��'LHV�VLQG�GHU�
6FKZHUSXQNW� XQG� GLH� 5HFKWIHUWLJXQJ� GLHVHU� 3XEOLNDWLRQ� ±� JH�
VFKULHEHQ��XP� ,KQHQ�]X�GLHQHQ��]X� ,KUHP�9RUWHLO��*ROG��6LOEHU��
3ODWLQ�DOV�*HOGDQODJH�]X�QXW]HQ��KHL�W�QLFKW��VLFK�PLW�*ROGEDU�
UHQ�� *ROG�� XQG� 6LOEHUP�Q]HQ� VRZLH� (GHOPHWDOO�0HGDLOOHQ� ]X�
EHJQ�JHQ� XQG� GLH� ]DKOUHLFKHQ� DQGHUHQ� $QODJHIRUPHQ� DXV]X�
NODPPHUQ�� ,FK� ODGH�6LH�HLQ��PLFK�DXI�HLQHU�VSDQQHQGHQ�� LQIRU�
PDWLYHQ�XQG�JHOGZHUWHQ�(GHOPHWDOOUHLVH�]X�EHJOHLWHQ��

2KQH�(GHOPHWDOOH�ZlUH�XQVHUH�:HOW�DUP�

%HWUDFKWHQ�6LH� HLQPDO� ,KUHQ� 7DJHVDEODXI� ±� HLQHUOHL�� RE� LQ� GHU�
$UEHLWVZHOW��LP�IDPLOLlUHQ�%HUHLFK��LQ�)UHL]HLW�XQG�8UODXE��6WlQ�
GLJ� KDEHQ� 6LH� HV� PLW� 0HWDOOHQ� ]X� WXQ�� PDJ� ,KQHQ� GLHV� DXFK�
QLFKW�LPPHU�EHZXVVW�VHLQ���

'LHV�JLOW�YRU�DOOHP�I�U�YHU��XQG�EHDUEHLWHWH�,QGXVWULHPHWDOOH�ZLH�
3URGXNWH�DXV�6WDKO�XQG�(LVHQ��(EHQVR�JLOW�GLHV�I�U�%XQWPHWDOOH�
ZLH�.XSIHU��%OHL��=LQN��=LQQ��$OXPLQLXP�XQG�1LFNHO�VRZLH�GLYHU�
VH� 1HEHQPHWDOOH�� 'D]X� ]lKOHQ� 4XHFNVLOEHU�� &KURP�� .REDOW��
0DJQHVLXP�XQG�7LWDQ��XP�QXU�HLQLJH�EHNDQQWH�]X�QHQQHQ���

6LH� VWHLJHQ� LQ� ,KU� $XWR�� QXW]HQ� GDV� 9HUNHKUVQHW]�� UHLVHQ� PLW�
=XJ��%XV��)OXJ]HXJ�RGHU�6FKLII��XP�YRQ�$�QDFK�%�]X�JHODQJHQ��
EHWUHWHQ�HLQ�JU|�HUHV�%DXZHUN��JHODQJHQ�PLW�GHP�)DKUVWXKO�]X�
GHQ� JHZ�QVFKWHQ� 5lXPOLFKNHLWHQ� LP� +RWHO� RGHU� DQ� ,KUHQ� $U�
EHLWVSODW]�� 6LH� EHVXFKHQ� QDFK� )HLHUDEHQG� GDV� )LWQHVVVWXGLR��
VSLHOHQ�PLW�PHWDOOHQHQ�*HUlWVFKDIWHQ�7HQQLV�RGHU�*ROI��EHWlWL�
JHQ� VLFK� YLHOOHLFKW� DXFK�DOV�+REE\NRFK�� )DVW� QLFKWV� JHKW� RGHU�
IXQNWLRQLHUW�RKQH�,QGXVWULHPHWDOO���
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'HQNHQ� 6LH� DQ� ,KUHQ� &RPSXWHU�� ,KUH� 8QWHUKDOWXQJVHOHNWURQLN��
%HOHXFKWXQJV�� XQG� +HL]N|USHU�� ,KUH� +DXVKDOWVPDVFKLQHQ� XQG�
*HUlWVFKDIWHQ�� DQ� ,KUHQ�+HUG� XQG� ,KUH�.RFKXWHQVLOLHQ��6ROOWHQ�
6LH� VFKRQ� lOWHU� XQG� DXI� 3URWKHWLN� DQJHZLHVHQ� VHLQ�� HUZHLVHQ�
VLFK� DXFK� KLHU� YHUVFKLHGHQH�0HWDOOOHJLHUXQJHQ� DOV� XQYHU]LFKW�
EDUH� %HVWDQGWHLOH�� GDPLW� 6LH� ILW� XQG� PRELO� EOHLEHQ�� 8QG� GDQQ�
VLQG�GD�QRFK�GLH�(GHOPHWDOOH�±�QLFKW�QXU�/X[XV�I�U�GLH�6FK|QHQ�
XQG�GLH�5HLFKHQ��*ROG�DOV�:lKUXQJVUHVHUYH�GHU�1RWHQEDQNHQ��
*ROG� DOV� 6FKPXFN�� *ROG� LP�0XQG�� *ROG� DOV� %DUUHQ�� *ROG� DOV�
%HVWDQGWHLO�YRQ�0�Q]HQ�XQG�0HGDLOOHQ��*ROG�DOV�9HU]LHUXQJ�DXI�
IHLQHP�3RU]HOODQ��8QG�ZLH�YLHO�*ROG�HUEOLFNHQ�6LH�DOOHLQ�LQ�HLQHU�
.LUFKH��6LOEHU�LVW�YLHO�PHKU�DOV�QXU�HLQ�6FKPXFNJHJHQVWDQG��'HU�
LQGXVWULHOOH�(LQVDW]� LVW� EHDFKWOLFK��'HQNHQ�6LH� DQ� GLH�0HGL]LQ�
WHFKQLN�XQG�GLH�(OHNWURLQGXVWULH��3ODWLQ�LVW�QLFKW�QXU�DOV�ZHUWYRO�
OHU�6FKPXFN�EHJHKUW�� VRQGHUQ�ZLH�GDV�6FKZHVWHUPHWDOO�3DOOD�
GLXP� XQHQWEHKUOLFK� I�U� GLH� +HUVWHOOXQJ� YRQ� $XWRNDWDO\VDWRUHQ��
(V�ZLUG�JHEUDXFKW�LQ�GHU�&KHPLH��XQG�:HUNVWRIILQGXVWULH���

'LH�*UXSSH�GHU�(GHOPHWDOOH�

*ROG��%HUJJROG�XQG�6HLIHQ��E]Z��:DVFKJROG��9RUNRPPHQ�
LQ�UHLQHU�)RUP�RGHU�LQ�9HUELQGXQJ�PLW�DQGHUHQ�6XEVWDQ]HQ��
1DFKIUDJH��6FKPXFN��,QYHVWPHQW��=DKQLQGXVWULH��*ROGEDU�
UHQ�XQG�*ROGP�Q]HQ�VLQG�PHKUZHUWVWHXHUIUHL���

6LOEHU��'DV�RIW�JHEUDXFKWH��DXV�GHP�(UGERGHQ��6LOEHUHU]�
0LQHQ��JHKROWH�(GHOPHWDOO��9RUNRPPHQ�]XVDPPHQ�PLW�DQ�
GHUHQ�6XEVWDQ]HQ��1DFKIUDJH��6FKPXFN��0HGL]LQ��,QGXVW�
ULH��*HOGDQODJH��6LOEHUP�Q]HQ�ELV������PLW�HUPl�LJWHP�
6WHXHUVDW]������%DUUHQ�YROOHU�6WHXHUVDW]�������

3ODWLQJUXSSH�� ,ULGLXP�� 2VPLXP�� 3DOODGLXP�� 3ODWLQ�� 5KR�
GLXP�� 5XWKHQLXP�� 1DFKIUDJH�� KDXSWVlFKOLFK� ,QGXVWULHVHN�
WRU�� ]�� %�� 3ODWLQ� XQG� 3DOODGLXP� LQ� $XWRNDWDO\VDWRUHQ�� )�U�
3ODWLQ�XQG�3DOODGLXP�JLOW�HLQ�6WHXHUVDW]�YRQ�������
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���� � *ROG�VWHOOW�VLFK�YRU�

������� *ROG�DOV�:lKUXQJVUHVHUYH��

6FKPXFN�XQG�ÅVLFKHUHU�+DIHQ´�

Ä=XP�*ROGH�GUlQJW��±�DP�*ROGH�KlQJW�³�'LHV�ZXVVWH�VFKRQ�
GHU�JUR�H�GHXWVFKH�'LFKWHU�-RKDQQ�:ROIJDQJ�YRQ�*RHWKH��

(V� JLEW� ZRKO� NHLQHQ� 5RKVWRII�� GHU� GLH� 0HQVFKHQ� LQ� DOOHQ� I�QI�
(UGWHLOHQ�VR�VWDUN� IDV]LQLHUW�XQG� LQ� LKUHP�'HQNHQ�XQG�+DQGHOQ�
EHHLQIOXVVW�ZLH�GDV�*ROG��$Q�GHP�JOlQ]HQGHQ�(GHOPHWDOO� UDQ�
NHQ�VLFK�VHLW�-DKUWDXVHQGHQ�XQ]lKOLJH�0\WKHQ��0LW�*ROG�ZXUGH�
QLFKW�QXU�LP�$OWHUWXP��VRQGHUQ�ZLUG�DXFK�KHXW]XWDJH�QRFK�PDQ�
FKHUOHL��EHUVLQQOLFKHV�*HGDQNHQJXW�YHUNQ�SIW���

*ROG�HUIlKUW�:HUWVFKlW]XQJ�DOV�6\PERO�GHU�0DFKW�XQG�JLOW� DOV�
VLFKHUH� *HOGDQODJH�� 0LW� SK\VLVFKHP� *ROG� DOV� :HUWDXIEHZDK�
UXQJVPLWWHO� LP�'HSRW�N|QQHQ�6LH�HLQHQ�VLFKHUHQ�+DOW� ILQGHQ� LQ�
GHQ�:LUUHQ�XQG�GHU�8QEHUHFKHQEDUNHLW�JOREDOHU�.DSLWDOPlUNWH��

'RFK�VLFK�PLW�*ROGEDUUHQ��*ROGP�Q]HQ�XQG�*ROGPHGDLOOHQ�]X�
EHJQ�JHQ� XQG� DOOH� �EULJHQ� VSDQQHQGHQ� XQG� JHZLQQWUlFKWLJHQ�
$QODJHIRUPHQ�DXV]XNODPPHUQ��'DV�GDUI�QLFKW�VHLQ��*ROG�VROOWH�
6LH�QLFKW�QXU�DOV�.ULVHQZlKUXQJ�LQ�3KDVHQ�YRQ�:lKUXQJVWXUEX�
OHQ]HQ�XQG�&UDVKV]HQDULHQ�LQWHUHVVLHUHQ��(V�JLEW�MD�VR�YLHOH�LQ�
WHUHVVDQWH�,QYHVWPHQWIRUPHQ�PLW�*ROG��'HQNHQ�6LH�DQ�*ROGPL�
QHQDNWLHQ�� DQ� ,QGH[IRQGV�E]Z��(7)V�� DQ�$NWLHQIRQGV��$QODJH��
XQG�+HEHO]HUWLILNDWH�VRZLH�EHL�KRKHP�5LVLNREHZXVVWVHLQ�*ROG�
)XWXUHV�.RQWUDNWH��6FKRQ�ZHJHQ�GHU�6WUHXXQJ� LQ�PHKUHUH�$Q�
ODJHNODVVHQ��GLH�GDV�5LVLNR�VHQNHQ�XQG�GLH�(UWUDJVFKDQFHQ�HU�
K|KHQ��JHK|UW�*ROG�GD]X��6LH�VLQG�JHVSDQQW"�0HKU�GD]X�LQ�GHQ�
QlFKVWHQ� .DSLWHOQ�� 'LH� ZHOWZHLWHQ� *ROGYRUNRPPHQ� VLQG� EH�
JUHQ]W��XQG�GLH�([SORUDWLRQ�LVW�]LHPOLFK�NRVWVSLHOLJ���
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