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LW� VR� YLHO� SRVLWLYHP
/HHGEDFN� KDEHQ� GLH
8UJDQLVDWRUHQ� YRQ
{4HHS� LW� ;HDO� 3DPx

QLFKW�JHUHFKQHWd�DOV�VLH�DP�"(c�3Dr
QXDU�YHUNÃQGHWHQd�GDVV�VLH�QDFK
HLQHU�CZDQJVSDXVH�LQ�" !)�HQGr
OLFK�HLQHQ�QHXHQ�<WDQGRUW�JHIXQr
GHQ�KDEHQc�{-HU�+HLWUDJ�KDW�PHKU
?LUDOLWøW�EHNRPPHQd�DOV�ZLU�XQV
MH� HUKRIIW� KDWWHQxd� VDJW� /DELDQ
/UH\d�HLQHU�GHU�4®SIH�KLQWHU�GHP
;HJJDHr/HVWLYDOc
<HLW� ]Z®OI� 3DKUHQ� JLEW� HV�GDV

{4HHS�LW�;HDO�3DPx�EHUHLWVd�VHLQH
>UVSUÃQJH� KDW� HV� LP� 9IXOOHQr
GRUIHU� <HHSDUNc� -RUW� IDQG� GDV
/HVWLYDO�]XOHW]W�" !(�VWDWWd�HUKLHOW
MHGRFK� NHLQH�ZHLWHUH�0HQHKPLr
JXQJc�{.V�ZDU�HLQ�<FKODJ�LQV�0Hr
VLFKWxd�HULQQHUW�VLFK�/UH\c
.LQ�3DKU�ODQJ�VXFKWHQ�GLH�8UJDr

QLVDWRUHQ�YHUJHEHQV�QDFK�HLQHP
QHXHQ�<WDQGRUW� IÃU� LKU�/HVWLYDOd
GDV�LQ�GHU�<]HQH�WDXVHQGH�*QKøQr
JHU� JHZRQQHQ�KDWc�.QGH� 3DQXDU
NDP�GDQQ�GLH�CXVDJH�VHLWHQV�GHU
<WDGW�+DOLQJHQc�/ÃU�GDV�=HDP�XP
/UH\�ZDU�NODUe�2P�3DKU�" " �ZLUG
HV�ZLHGHU�HLQH�QHXH�*XIODJH�YRQ
{4HHS�LW�;HDO�3DPx�JHEHQc
+HL�GHQ�6DFKHUQ�SXQNWHWH�+Dr

OLQJHQ�XQWHU�DQGHUHP�GXUFK�VHLr
QH�CXJDQELQGXQJ�XQG�GHP�OHLFKr
WHQ� *QIDKUWVZHJ� ÃEHU� GLH� +"’
XQG�*(!c�-DEHL�KDWWHQ�GLH�8UJDQLr
VDWRUHQ� +DOLQJHQ� ]XQøFKVW� JDU
QLFKW�LP�+OLFN�t�GHU�<FK®PEHUJHU
<WDXVHH� VWDFK� LKQHQ� ]XHUVW� LQV
*XJHc
-DV� >PZHOWDPW�PDFKWH� GHQ

9ODQHUQ� MHGRFK� HLQHQ� <WULFK
GXUFK� GLH� ;HFKQXQJc� -DV� 0Hr
ZDQQ� 9DOPEÃKO� QDKH� GHV� <WDXr
VHHV�OLHJW�LQ�HLQHP�5DQGVFKDIWVr
VFKXW]JHELHWc�-XUFK�GLH�KRKH�+Hr
VXFKHU]DKO� YRQ� JHVFKøW]W� #   
0øVWHQ�VHLHQ�HUKHEOLFKH�*XVZLUr

,

NXQJHQ� DXI� GHQ� 7DWXUKDXVKDOW
XQG� GDV� 5DQGVFKDIWVELOG� ]X� HUr
ZDUWHQ�JHZHVHQc�-DV�KDEH�PDQ
UHVSHNWLHUWd�VDJW�/UH\c
-HU� C855.;7r*5+r4>;2.;

EHULFKWHWH�YRQ�GHU�.QWVFKHLGXQJ
GHU�<WDGW�<FK®PEHUJd�GDV�/HVWLYDO
QLFKW�DXV]XWUDJHQc�@LH�/UH\�EHr
ULFKWHWd� VHL� GLH� <WDGW� +DOLQJHQ
KLHUGXUFK�DXI�{4HHS�LW�;HDO�3DPx
DXIPHUNVDP� JHZRUGHQ� XQG� ERW
GHQ�8UJDQLVDWRUHQ�DQd�GLH�?HUDQr
VWDOWXQJ� DXI�GHP�6HVVHJHOøQGH
DXV]XWUDJHQc� +HVRQGHUV� +DOLQr
JHQV� .UIDKUXQJ� PLW� GHP� +DQJr
BRXUr1HDGr/HVWLYDO� VDJWH� GHQ
6DFKHUQ�]Xc

0ITQVOMV�[WTT�VM]M�6MQUI\�_MZLMV
-DV�=HDP�XP�/UH\�ZXUGH�PLW�GHU
<WDGW�+DOLQJHQ�HLQLJ�XQG�YHUNÃQr
GHWH�DXI�/DFHERRNd�GDVV�GDV�/HVWLr
YDO�YRP�&c�ELV�]XP�(c�*XJXVW�]Xr
UÃFNNHKUHQ�ZLUGc�{@LU�KRIIHQd�LQ
+DOLQJHQ� HLQH� QHXH� 1HLPDW� ]X
ILQGHQxd�VDJW�GHU�#!r3øKULJHc
+HVXFKHU�GHV�GLHVMøKULJHQ�/HVr

WLYDOV� HUZDUWHW� 6XVLN� DXV� GHQ
0HQUHV� ;HJJDHd� -DQFHKDOO� XQG
1LSr1RSc�-HU]HLW�HUIROJW�GLH�+Xr
FKXQJ�QDWLRQDOHU�XQG�LQWHUQDWLRr
QDOHU� 4ÃQVWOHUd� HLQHQ� 6DLQDFW
VROO�HV�HEHQIDOOV�JHEHQc�,DPSHU
NRPPHQ�DXFK�DXI�LKUH�4RVWHQd�HWr
ZD�!   �N®QQHQ�LP�;DKPHQ�GHV

/HVWLYDOV�LKUH�CHOWH�DXIVFKODJHQc
/ÃU�+DOLQJHU�+ÃUJHU�ZLUG�HV�H[r

WUD�YHUELOOLJWH�=LFNHWV�JHEHQc�-HU
?RUYHUNDXI� VWDUWHWH� EHUHLWV� DP
<DPVWDJ�XQG�VLQG�XQWHU�NHHSLWUHr
DOMDPcGH�YHUIÃJEDUc
-HUZHLO�DUEHLWHQ�/DELDQ�/UH\

XQG�VHLQ�=HDP�DXI�1RFKGUXFN�GDr
UDQd�GDV�/HVWLYDOHUOHEQLV�DXI�GHP
+DOLQJHU�6HVVHJHOøQGH� IÃU� DOOH
+HVXFKHU�]X�HWZDV�JDQ]�+HVRQr
GHUHP�ZHUGHQ�]X�ODVVHQc�{2Q�+Dr
OLQJHQ�HUKRIIHQ�ZLU�XQVd�GDVV�GLH
VSH]LHOOH�*WPRVSKøUH�GHV�4HHS�LW
;HDO�3DPd�GLH�LQ�9IXOOHQGRUI�YRUr
JHKHUUVFKW� KDW�ZLHGHU� DXIOHEWxd
IÃJW�/UH\�DQc
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2MZ�0HZOMZ^MZMQV�+DOLQJHQ�KDW�PLW
2QWHUHVVH� GLH� +HULFKWHUVWDWWXQJ
ÃEHU� GLH� +OXPHQWDOEUÃFNH� YHUr
IROJWc� 1LHU� ]HLJW� VLFK� GHXWOLFKd
GDVV�GDV�+DXGH]HUQDW�ZLHGHUXP
VHLQH� 1DXVDXIJDEHQ� EH]ÃJOLFK
GHU�@HUWLJNHLW�GHV�+UÃFNHQEDXr
ZHUNV�QLFKW�JHPDFKW�KDWc
-LH� ELVKHULJH� VHOEVWKHUUOLFKH

?RUJHKHQVZHLVH� EH]ÃJOLFK� GHU
KLVWRULVFKHQ�+DXVXEVWDQ]�LQ�GHU
<WDGW�ZXUGH� DEUXSW� YRP�-HQNr
PDODPW� JHVWRSSWc� 1LQVLFKWOLFK
GHU�WHFKQLVFKHQ�-HQNPDOH�KDQr
GHOW�HV�VLFK�ZRKO�XP�HLQH�VSH]LHOr
OH�*EWHLOXQJ�EHLP�-HQNPDODPWc
*XFK� GLH� SRSXOLVWLVFKH� †XÁHr
UXQJ� HLQHV� ,->r0HPHLQGHUDWV
LQ� GHU� 1DXVKDOWVUHGH� HUVFKHLQW
]XWLHIVW�XQGHPRNUDWLVFK�XQG�XQr
VHQVLEHO�]X�VHLQc�.U�KDW�VLFK�HLQHQ
+øUHQGLHQVW� HUZLHVHQc� .V� LVW� MD
ZRKO�GDV�;HFKW�GHU�+ÃUJHUd�DXIr
PHUNVDP�]X�VHLQd�QDFKIUDJHQ�]X
GÃUIHQ�XQG�QLFKW�YHUXQJOLPSIW�]X
ZHUGHQc�>QVHU� VSH]LHOOHU� -DQN
JLOW�GHU�9UHVVHd�GLH�VWHWV�KHOOK®ULJ
GLH�8KUHQ�DP�+ÃUJHU�KDW�XQG�XQr
DEKøQJLJ�UHFKHUFKLHUWc
+HL�GHQ�@DQJHQ�GHU�+OXPHQr

WDOEUÃFNH�KDQGHOW�HV�VLFK�ZLH�EHL
GHU�YRP�+ÃUJHUYHUHLQ�JHUHWWHWHQ
<FKHOOHQEHUJEUÃFNH�XP�HLQ�KHLÁ
JHQLHWHWHV� <WDKOIDFKZHUNd� GDV
DXFK�EHLP�.LIIHOWXUP�DQJHZDQGW
ZXUGHc�-HU�+ÃUJHUYHUHLQ� LVW�JHr
QDXVR� ZLH� 1HOPXW� 0DVWHO� GHU
6HLQXQJd�GDVV�GDQQd�ZHQQ�{XQr
EHGLQJW� HLQ�7HXEDX� VHLQ�PXVVd
GLH� JHQLHWHWHQ� KLVWRULVFKHQ
<WDKOWHLOHd� ]XPLQGHVW� GLH� +UÃr
FNHQZDQJHQd� RKQH� JURÁHQ�*XIr
ZDQG� LQWHJULHUEDU� VLQGxc�@HQQ
PDQ� GLH� +UÃFNHQZDQJHQ� JHJHQ
MHGH�.UZDUWXQJ�LQ�GHU�+OXPHQWDOr
VWUDÁH� QLFKW� ZLHGHUYHUZHQGHQ
N®QQWHd�VROOWHQ�GLH�@DQJHQ�GRFK
LQ� /URPPHUQ� RGHU� LQ� +DOLQJHQ
RGHU�EHL�GHU�0DUWHQVFKDX�LQVWDOr
OLHUW�XQG�QLFKWd�ZLH�YRP�+DXGHr
]HUQDW�EHDEVLFKWLJWd�YHUVFKURWWHW
ZHUGHQc�-HQ�?RUVFKODJ�GHU�QDFKr
KDOWLJHQ�@LHGHUYHUZHQGXQJ�GHU
@DQJHQ�VFKPHWWHUWH�GHU�+DXGHr
]HUQHQW�VHOEVWKHUUOLFK�QLHGHU�PLW
GHP� *UJXPHQWd� HU� ZROOH� NHLQ
<DPPHOVXULXP� YRQ� DOWHQ� +UÃr
FNHQ�LQ�GHU�<WDGW�KDEHQc
/ÃU�GHQ�+ÃUJHUYHUHLQ�+DOLQJHQ
.XJHQ�1HOEHUd
@HVWHUZDOGVWUDÁH�!’
+DOLQJHQ
XQG
1HLQ]�<FKZDE
1HLQ]OHQVUDLQ�!&d�+DOLQJHQ
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6I][I]NOIJMV�VQKP\�OMUIKP\
:M[MZJZQMNM�[WTT\MV�-$�2Z]KSbMQTMV�VQKP\�HJMZ[KPZMQ\MVk�2QM
@MLIS\QWV�JMPÈT\�[QKP�9HZb]VOMV�^WZk

H]Z�2Q[S][[QWV�]U�LQM�H]S]VN\
LMZ�0T]UMV\ITJZHKSMk6M[MT_IVOMVk� CDKOUHLFKH� 6LWr

JOLHGHU�XQG�/UHXQGH�GHV�6XVLNr
YHUHLQV� 1HVHOZDQJHQ� QDKPHQ
DP�YHUJDQJHQHQ�/UHLWDJ�EHL�GHU
1DXSWYHUVDPPOXQJ�GHV�?HUHLQV
GLH�0HOHJHQKHLW�ZDKUd�VLFK�ÃEHU
GLH�.QWZLFNOXQJ�GHU�6XVLNHUIDr
PLOLH� LQIRUPLHUHQ� ]X� ODVVHQc
+UDQGQHX�ZDU� GDEHL� GLH�7DFKr
ULFKWd�GDVV�GHU�ODQJMøKULJH�PXVLr
NDOLVFKH� 5HLWHU� GHV� 8UFKHVWHUVd
*GULDQ�>OOULFKd� LP�*SULO� GLHVHV
3DKUHV�GHQ�=DNWVWRFN�QLHGHUOHJW
XQG�DQ�GHQ�5HLWHU�GHU�3XJHQGPXr
VLNVFKXOH� +DOLQJHQd� -LUN� +HQNr
ZLW]d� ÃEHUJLEWc� -DPLW�ZLUG� GHU
,KHI� YRQ� *GULDQ� >OOULFKd� GHU
QDFK�ZLH�YRU�DQ�GHU�+DOLQJHU�3Xr
JHQGPXVLNVFKXOH� XQWHUULFKWHQ
ZLUGd�LP�1HVHOZDQJHU�6XVLNYHUr
HLQ�VHLQ�7DFKIROJHUc�/ÃU�GHQ�6Xr
VLNYHUHLQ�VFKHLQW�GLHVHV�{+øXPr
FKHQrZHFKVHOrGLFKx� HUIROJYHUr
VSUHFKHQGd� LVW� GRFK�-LUN�+HQNr
ZLW]�QDFK�+UXQR�0LHÁHU�XQG�*Gr
ULDQ�>OOULFK�GHU�GULWWH�PXVLNDOLr
VFKH�5HLWHU�DXV�GHQ�5HKUNUøIWHQ
GHU�+DOLQJHU�3XJHQGPXVLNVFKXOHc
-HQ�0UXQG�IÃU�VHLQHQ�@HFKVHO

QDQQWH�>OOULFK�LP�;DKPHQ�VHLQHV
;HFKHQVFKDIWVEHULFKWVe�.U�P®FKr
WH�QHEHQ�VHLQHU�5HKUWøWLJNHLW�{]Xr

UÃFN�]XP�2QVWUXPHQWx�LP�<LQIRr
QLHRUFKHVWHU� ?LOOLQJHQr<FKZHQr
QLQJHQc�6LW�<WRO]�HUIÃOOH�LKQ�GLH
JURÁHQ�.UIROJH�EHL�GHQ�YHUJDQJHr
QHQ�@HUWXQJVVSLHOHQ�VRZRKO�PLW
GHQ� 3XJHQGOLFKHQ� DOV� DXFK� PLW
GHU�<WDPPNDSHOOH�GHV�6XVLNYHUr
HLQV�VRZLH�GLH�EHIULHGLJHQGH�*Ur
EHLW�PLW�GHQ�6XVLNDQWHQ� LQ�GHQ
YHUJDQJHQHQ� 3DKUHQc� <HLQ� *Er

VFKLHGVNRQ]HUW�ZXUGH�DXI�GHQ�"%c
*SULO�" " � WHUPLQLHUWc�5DQJ� DQr
KDOWHQGHU�+HLIDOO�XQWHUVWULFK�GLH
+HOLHEWKHLW�YRQ�*GULDQ�>OOULFK�LP
1HVHOZDQJHU�6XVLNYHUHLQc
6LW�GHP�?HUHLQVMDKU�]XIULHGHQ

ZDU�DXFK�GHU�?RUVLW]HQGH�@ROIr
JDQJ� 3HQWHUc�-LHVHV�YHUOLHI�RKQH
EHVRQGHUH�?RUNRPPQLVVH�LQ�JHr
RUGQHWHQ�+DKQHQc�3HQWHU�LVW�QXQ

EHUHLWV�VHLW�" �3DKUHQ�?RUVLW]HQr
GHU�GHV�6?�1HVHOZDQJHQc
<DQGUD�<WUREHOV�4DVVHQEHULFKW

ZXUGH� YRQ� GHQ� ?HUVDPPHOWHQ
PLW� CXIULHGHQKHLW� ]XU�4HQQWQLV
JHQRPPHQ�XQG�YRQ�4DVVHQSUÃr
IHU�+R]LGDU�9RJDFQLN�EHVWøWLJWc
/ÃU�6DUFR�+HUV]XFN�ZDU�HV�GHU

HUVWH�+HULFKW�LQ�VHLQHU�/XQNWLRQ
DOV�3XJHQGOHLWHUf�HU�]HLFKQHW�YHUr
DQWZRUWOLFK� IÃU� GHU]HLW� "#� 3Xr
JHQGOLFKH�LP�?HUHLQd�IÃU�ZHOFKH
HU�QHEHQ�GHU�PXVLNDOLVFKHQ�*XVr
ELOGXQJ�DXFK�*NWLYLWøWHQ�LP�/UHLr
]HLWEHUHLFK�DQERWc
<FKULIWIÃKUHULQ� <DQGUD�1HQOH

OLHÁ�GDV�?HUHLQVMDKU�GHV�# #�6LWr
JOLHGHU� VWDUNHQ�?HUHLQV�PLW�+LOr
GHUQ�OHEHQGLJ�ZHUGHQc�2QVJHVDPW
VSLHOHQ�LQ�GHU�6XVLNHUIDPLOLH�("
9HUVRQHQ�HLQ�2QVWUXPHQWc
/ÃU�GLH�CXIULHGHQKHLW�LP�6Xr

VLNYHUHLQ� IDQG� 8UWVYRUVWHKHU
+HUWKROG� ;ROOHU� XPIDVVHQGH
@RUWHd� QDFK� GHQHQ� HU� GLH� HLQr
VWLPPLJH� .QWODVWXQJ� GHU� ?RUr
VWDQGVFKDIW� KHUEHLIÃKUWHc� ªEHU
GHQ� <WDQG� GHU�;HQRYLHUXQJVDUr
EHLWHQ� LP�?HUHLQVKHLP�XQG�GHU
7HXJHVWDOWXQJ� GHV� <SRUWJHOøQr
GHV�JDE�HU�HEHQIDOOV�*XVNXQIWc

1HOJD�3HWWHU
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0ITQVOMVk�0OHLFK�QHXQ�;HIHUHQGDr
ULQQHQ�XQG�;HIHUHQGDUH�ZHUGHQ
DP�0\PQDVLXP�+DOLQJHQ�DXVJHr
ELOGHWc�*Q�GHU�<FKXOH�IUHXW�PDQ
VLFK�ÃEHU�GLH�MXQJHQ�4ROOHJHQd�GLH
LQ�GHQ�NRPPHQGHQ� !(�6RQDWHQ
LKUHQ�?RUEHUHLWXQJVGLHQVW�LQ�+Dr
OLQJHQ�XQG�DP�<HPLQDU�=ÃELQJHQ
DEVROYLHUHQ�ZHUGHQc
+HUHLWV�*QIDQJ� 3DQXDU�PDFKr

WHQ� VLFK� GLH� 5HKUDPWVDQZøUWHU
HLQ�HUVWHV�+LOG�YRQ�LKUHU�*XVELOr
GXQJVVFKXOH�XQG�OHUQWHQ�LKUHQ�MHr
ZHLOLJHQ�6HQWRU� NHQQHQc� 7DFK
HLQHU�4RPSDNWSKDVH�DP�<HPLQDU
LQ�=ÃELQJHQ�JHK®UHQ�GLH�7DFKr
ZXFKVOHKUNUøIWH�VHLW�*QIDQJ�/HEr
UXDU�QXQ�]XP�4ROOHJLXPc

+LV�]X�GHQ�<RPPHUIHULHQ�ZHUr
GHQ�5DXUD�+UDQG�l-HXWVFKd�0HRr
JUDILHmd� 9HWUD� ,KULVW� l-HXWVFKd
.WKLNmd�,KULVWLQD�1DLOH�l.QJOLVFKd
.YDQJHOLVFKH� ;HOLJLRQmd� 4LP
6DXFK�l,KHPLHd�+LRORJLHmd�6DLN
6HUOH�l6XVLNd�<SRUWmd�<DUDK�8Jr
QLEHQL� l0HVFKLFKWHd� .QJOLVFKmd
*GULDQ�9DXOLN�l6DWKHPDWLNd�9ROLr
WLNZLVVHQVFKDIWmd� 3XOLD� 9HXÁHU
l<SDQLVFKd�/UDQ]®VLVFKm�XQG�0Hr
RUJ� <WDGHOPDQQ� l9K\VLNd� .QJr
OLVFKm�KRVSLWLHUHQ�XQG�HUVWH�>Qr
WHUULFKWVHLQKHLWHQ� OHLWHQc� ?RQ
VHLWHQ�GHU�<FKXOJHPHLQVFKDIW�HUr
JLQJ�GHU�@XQVFKd�GLH�5HKUDPWVr
DQZøUWHU�P®JHQ�HLQH�OHKUUHLFKH
CHLW�DP�0\PQDVLXP�YHUEULQJHQc
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0ITQVOMVk� -LH� <WDQGDUGr4RPELr
QDWLRQ�?LROLQH�XQG�4ODYLHU�WDXFKr
WH� LQ�GHQ�+DOLQJHU�4RQ]HUWHQ� LQ
OHW]WHU�CHLW�HKHU�VHOWHQ�DXIc�>P�VR
HUIUHXWHU�ZDU�PDQd�GDVV�GLH�0HLr
JHULQ�-RURWKHD�<WHSS�XQG�GHU�9Lr
DQLVW�*VHQ�=DQFKHY�GLH�ODXIHQGH
;HLKH�IRUWVHW]WHQ�XQG�GHQ�CXK®r
UHUQ�LQ�GHU�<WDGWKDOOH�PLW�SHUIHNr
WHP� <SLHO� HLQHQ� K®UHQVZHUWHQ
4RQ]HUWDEHQG�EHUHLWHWHc
?RQ� 0LXVHSSH� =DUWLQL� VLQG

PHKU�DOV�!% �<RQDWHQ�ÃEHUOLHIHUWc
¨IWHU�JHVSLHOW�ZLUG�DEHU�QXU�GLH
{=HXIHOVWULOOHUr<RQDWHxc�<LH� UHL]W
GLH�JHLJHQWHFKQLVFKHQ�6®JOLFKr
NHLWHQ� PXVLNDOLVFK� PHLVWHUKDIW
DXVd�EHVRQGHUV�LP�/LQDOHd�ZR�=DUr
WLQL�]ZHL�<WLPPHQ�t�HLQH�GDYRQ
LP� -DXHUWULOOHU� t� VHOEVWVWøQGLJ
XQWHU�HLQHQ�+RJHQVWULFK�]ZLQJWc
*XFK�-RURWKHD�<WHSS�NRQQWH�GDVd
PLW�+UDYRXUd�XQG�GDQHEHQ�JHODQJ
LKU�HLQH�K®FKVW�PXVLNDOLVFKH�XQG
HLQJøQJLJH�-DUVWHOOXQJc
6HKU�DOV�{EDVVR�FRQWLQXRx�KDWr

WH�GHU�9LDQLVW�*VHQ�=DQFKHY�GDQQ
EHL�+HHWKRYHQV�*r-XUr<RQDWH�RSc
# £!�]X� OHLVWHQc�.U�WDW�GLHV�WHFKr
QLVFK�EULOODQW�XQG�PLW�>PVLFKWd
XQG�-RURWKHD�<WHSS�VWDQG�LKP�LQ
QLFKWV�QDFKc�<LH�]HLJWHQ�HLQ�@HUN
GHV�ªEHUJDQJVe�HV�LVW�QXU�WHLOZHLr
VH� QRFK� NODVVLVFK� YHUVSLHOW� XQG
O\ULVFK� KHLWHUc� +HHWKRYHQV� ?HUr
]ZHLIOXQJ� ÃEHU� GLH� EHJLQQHQGH
=DXEKHLW�ODXHUW�LP�1LQWHUJUXQGc
2Q�QXU�IÃQI�=DJHQ�HQWVWDQG�GLH

HUVWH� GHU� EHLGHQ� ?LROLQVRQDWHQ
YRQ�;REHUW�<FKXPDQQd�GLH�LQ�Dr
PROO�RSc�! %c�<HLQH�/UDX�,ODUD�ZDU

HQW]ÃFNW� GDYRQ� t� XQG� HQW]ÃFNW
NRQQWHQ�DXFK�GLH�CXK®UHU�LQ�+Dr
OLQJHQ�VHLQc�-RURWKHD�<WHSS�XQG
*VHQ�=DQFKHY� VSLHOWHQ�ZLUNOLFK
{PLW� OHLGHQVFKDIWOLFKHP� *XVr
GUXFNxd�ZLH�<FKXPDQQ�GHQ�4RSIr
VDW]�ÃEHUVFKULHEHQ�KDW�t�GLH� LP
9URJUDPPKHIW�JHGUXFNWHQ�*QJDr
EHQ�KLHU�XQG�EHL�+HHWKRYHQ�ZDr
UHQ�IDOVFKc�-HU�]ZHLWH�<DW]�l*OOHr
JUHWWRm�YHUELQGHW�HLQHQ� OLHGKDIr
WHQ�0HGDQNHQ�PLW�HLQHP�VFKHUr
]RDUWLJHQ�6RWLYd�XQG�GDV�/LQDOH
GUøQJW� {OHEKDIWx� YRUDQ� t� VR� GLH
<DW]ÃEHUVFKULIWc
6DXULFH� ;DYHOV� ?LROLQVRQDWH

ZDU�VHLQ� OHW]WHV�4DPPHUPXVLNr
ZHUNc�+HL�GHU�>UDXIIÃKUXQJ�!)"’
VDÁ�HU�VHOEHU�DP�4ODYLHUd�0HRUJH
.QHVFX� VSLHOWH�0HLJHc�<FKRQ� DQ
GHQ�<DW]EH]HLFKQXQJHQ�LVW�DE]Xr
OHVHQd�GDVV�;DYHO�DQGHUHV�LP�<LQQ
KDWWH� DOV� VHLQH�4ROOHJHQ� LQ� GHU
GHXWVFKr®VWHUUHLFKLVFKHQ� =UDGLr
WLRQc� 4ODYLHU� XQG� ?LROLQH� YHUr
VFKPHO]HQ�QLFKWd�ZHUGHQ�VHOEVWr
VWøQGLJ� JHIÃKUWc� -DV� *OOHJUHWWR
VWUDKOW� QHREDURFNH� 4ÃKOH� DXVd
GDQQ� IROJW� HLQ� HLJHQZLOOLJHU
+OXHVd� XQG� =KHPHQ� DXV� GHP
+OXHV�XQG�DXV�GHP�4RSIVDW]�ZHUr
GHQ� LQ� HLQHP� EULOODQWHQ� ILQDOHQ
9HUSHWXXP�PRELOH�ZLHGHU�DXIJHr
QRPPHQc
<WHSS� XQG� =DQFKHY� NRVWHWHQ

GLHVH�*QGHUVDUWLJNHLW�JHQÃVVOLFK
DXVd�QDKPHQ�GLH�CXK®UHU�PLW�XQG
SURYR]LHUWHQ�VR�EHJHLVWHUWHQ�*Sr
SODXVc� *OV� -DQNHVFK®Q� JDE� HV
{*SUµV�XQ�UõYHx�YRQ�0DEULHO�/DXr
U™c /ULHGULFK�-ROG
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