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3VO[\TI\\k�2Q�®IIHQWOLFKHU�<LW]XQJ
WDJHQ�GLH�8UWVFKDIWVUøWH�KHXWH�DE
!)c# �>KU�LP�/HXHUZHKUKDXVc

<W\QbMV

0ITQVOMVk�-LH�̈ IIQXQJ�GHU�/UHLEør
GHU� LQ� +DOLQJHQd� <WUHLFKHQ� XQG
.QJVWODWW�ZDU�IÃU�GHQ�!&c�6DL�YRUr
JHVHKHQd� GRFK� GLH� ,RURQDr+Hr
VFKUøQNXQJHQ�PDFKHQ�GHU�<WDGW
HLQHQ�<WULFK�GXUFK�GLH�;HFKQXQJc
{5HLGHU�LVW�HV�XQV�QLFKW�P®JOLFKd
]X�GLHVHP�CHLWSXQNW�GLH�/UHLEøGHU
]X� ®IIQHQxd� HUNOøUWH�8+�1HOPXW
;HLWHPDQQ�DP�-LHQVWDJ�LQ�GHU�<LWr
]XQJ� GHV� ?HUZDOWXQJVDXVVFKXVr
VHVc�@DQQ�JH®IIQHW�ZHUGHQ�NDQQd
VHL�QRFK�QLFKW�NODUc�-HU�8+�KRIIWd
GDVV�HV�EHUHLWV�LP�3XQL�]X�HLQHU�;Hr
JHOXQJ�NRPPWc EUH

4ZMQbMQ\
4ZMQJIL[\IZ\
_QZL�^MZ[KPWJMV

2IZ]Ul�WJ�LQM[�LP�<LQQH�GHU�.LQr
]HOKDQGHOVYHUVRUJXQJ� VLQQYROO
LVW�RGHU�QLFKWd�VROO�HV�KLHU�QLFKW
JHKHQc�6LU�JHKW�HV�YLHOPHKU�XP
GLH�JUXQGVøW]OLFKH�/UDJHd�ZROOHQ
ZLU� GHQ� /OøFKHQYHUEUDXFK�ZHLr
WHUKLQ�KLQQHKPHQk
+HLP� 9URMHNW� LQ� +DOLQJHQ� LVW

KDW�GHQ�<FKULWW�GHU�4RPELQDWLRQ
DXV� <XSHUPDUNW� XQG� @RKQEHr
EDXXQJ� VFKRQ� JHPDFKW� t�ZHQQ
DXFK� ]®JHUOLFK� XQG� VLFKHUOLFK
DXVEDXIøKLJc� *XI� GHP� *UHDO
0UDXHQVWHLQ£<FKXOVWUDÁH£<RQr
QHQVWUDÁH� LQ� @HLOVWHWWHQ� VROO
ZLHGHU�HLQH�HLQJHVFKRVVLJH�4LVWH
IÃU�{7HWWRx�HQWVWHKHQc�>P�GLHVHV
0HEøXGH�KHUXP�VLQG�#$�<WHOOSOøWr
]H�JHSODQWc�.V�JLEW�NHLQHQ�0UXQGd
LQ�@HLOVWHWWHQ�DXI�HWZDV�]X�YHUr
]LFKWHQd�ZDV�IÃQI�4LORPHWHU�ZHLr
WHU� ZHVWOLFK� VFKRQ� SUDNWL]LHUW
ZLUGc�<R�GUøQJHQG�NDQQ�GLH�?HUr
VRUJXQJVOÃFNH�GHU�@HLOVWHWWHQHU
DEHU�QLFKW�VHLQd�DOV�GDVV�;DW�XQG
?HUZDOWXQJ� JHJHQÃEHU� GHP� 2Qr
YHVWRU�DXI�HLQHU�7HXSODQXQJ�EHr

VWHKW�XQG�HLQH�ªEHUEDXXQJ�GHV
6DUNWHV�XQG�GHU�9DUNSOøW]H�PLW
@RKQXQJHQ�GXUFKVHW]Wc�.V�KDQr
GHOW� VLFK� ODXW� /OøFKHQQXW]XQJVr
SODQ�XP�HLQH�6LVFKEHEDXXQJd�GLH
>PJHEXQJ� OøVVW� HLQH� GUHLJHr
VFKRVVLJH� +HEDXXQJ� ]Xc� @DQQd
ZHQQ� QLFKW� MHW]W� PÃVVHQ� ZLU
ÃEHUDOO� LP�5DQG�JHJHQ�GHQ�/Oør
FKHQIUDÁ� YRUJHKHQc� -HU� +DXr
JUXQG�ZLUG�QLFKW�QXU�IÃU�.LQNDXr
IHQ� XQG� 9DUNHQ� YHUVLHJHOWd� VRQr
GHUQ� ZLUG� NRVWHQVSDUHQG� DXFK
IÃU� @RKQUDXP� YHUZHQGHWc� -LH
9DUNSOøW]H� YHUEUDXFKHQ� IDVW� VR
YLHO� /OøFKH�ZLH� GHU� HLJHQWOLFKH
6DUNWc�4QDSSH�!   �:XDGUDWPHr
WHU�PLWWHQ� LP�@RKQJHELHW� lXP
GDV�NRQNUHWH�*UHDO�KHUXP�ZHLVW
GHU�/OøFKHQQXW]XQJVSODQ�HLQ�UHLr
QHV�@RKQJHELHW�DXVmc
2FK� ILQGHd� GHU� 0HPHLQGHUDW

XQG�GDV�<WDGWSODQXQJVDPW�PÃVr
VHQ�GD�MHW]W�HLQIDFK�{PDO�GXUFKx
XQG� GHQ� XQJHEUHPVWHQ� ?HUr
EUDXFK�YRQ�/OøFKHQ�EHHQGHQi
8OLYHU�8WWH
-DLPOHUVWUDÁH�%
+DOLQJHQ

DMZJZI]KP�^WV�4TÈKPMV�JMMVLMV
H]U�0I]�MQVMZ�<M\\Wz4QTQITM

2QM�CUNIPZ]VO�YRQ�.QGLQJHQ£.Ur
]LQJHQ�LVW�LP�+XQGHVYHUNHKUVZHr
JHSODQ�" !&�HUVWPDOV�LQ�GHQ�YRUr
GULQJOLFKHQ� +HGDUI� HLQJHVWHOOW
ZRUGHQc�*OOHUGLQJV�PLW�GHU�6DÁr
JDEHd�GDVV�ELV�]XP�.QGH�GHU�5DXIr
]HLW� GHV� +XQGHVYHUNHKUVZHJHr
SODQHV�" "%�GLH�SODQIHVWJHVWHOOWH
9ODQXQJ�YRUOLHJWc
?RP� 5DQGHVYHUNHKUVPLQLVWHr

ULXP�ZXUGH� LP�6øU]� " !(� HLQH
9ULRULVLHUXQJ�YRUJHQRPPHQd�GDr
QDFK� LVW� GLH�>PIDKUXQJ� .QGLQr
JHQ£.U]LQJHQ�VRZLH�GLH�8UWVXPr
IDKUXQJ�<FK®PEHUJ�HUVW�IÃU�GLH�"c
<WXIH�YRUJHVHKHQc�-DV�KHLÁW�PLW
GHQ�9ODQXQJHQ�GXUFK�GLH�5DQGHVr
EHK®UGH�VROO�" "$�EHJRQQHQ�ZHUr
GHQc�6LW�GHQ�9ODQXQJHQ�PXVV�ELV
" "%� EHJRQQHQ� VHLQd� VRQVW� EHr
VWHKW�0HIDKUd�GDVV�GLH�>PIDKUXQJ
LP�QøFKVWHQ�+XQGHVYHUNHKUVZHr
JHSODQ�ZLHGHU� LQ�GHU�-ULQJOLFKr
NHLW�]XUÃFNJHVWXIW�ZLUGc�-LH�?HUr
NHKUVVLWXDWLRQ�LQ�.QGLQJHQ�GÃUIr
WH�EHNDQQW� VHLQd� IÃU� DOOHd�GLH� HV
QLFKW� ZLVVHQe� -XUFK� .QGLQJHQ
IDKUHQ�WøJOLFK�FDc�"%    �/DKU]HXr
JH�PLW�VWHWLJ�DQVWHLJHQGHP�5NZr
?HUNHKU�DXI�GHU�+�"’d�GLH�PLWWHQ
GXUFK�GHQ�8UW�IÃKUWc�<HLW�YLHOHQ
3DKUHQ�EHVWHKW�GULQJHQGHU�1DQGr
OXQJVEHGDUIc� -LH� +HY®ONHUXQJ
YRQ�.QGLQJHQ�XQG�.U]LQJHQd�GLH
+ÃUJHULQLWLDWLYH�IÃU�GHQ�+DX�GHU
>PIDKUXQJ� .QGLQJHQ£.U]LQJHQ
XQG�GLH�JHZøKOWHQ�?HUWUHWHU�GHU
+ÃUJHUVFKDIW� VWHKHQ� YROO� KLQWHU

GHU�JHSODQWHQ�>PJHKXQJc�.V�LVW
VRZRKO�EHL�GHQ�+ÃUJHUQ�GHU�8UWr
VFKDIWHQ�.QGLQJHQ�XQG�.U]LQJHQ
DOV� DXFK� EHL� GHQ� YHUDQWZRUWOLr
FKHQ� 9ROLWLNHUQ� XQEHVWULWWHQd
GDVV� GLH� >PIDKUXQJ� NRPPHQ
PXVV� XQG� QLFKW� DQ�PDQJHOQGHU
9ODQXQJVNDSD]LWøW�VHLWHQV�GHV�IÃU
GLH� 9ODQXQJ� ]XVWøQGLJHQ� ?HUr
NHKUVPLQLVWHULXPV� VFKHLWHUQ
GDUIc� ;DGZHJEDX� EHGDUI� GRFK
DXFK�GHU�9ODQXQJ�XQG�HLQHV�9ODQr
IHVWVWHOOXQJVYHUIDKUHQVd� ZHQQ
GDIÃU�4DSD]LWøWHQ�IUHL�VLQGd�ZDUr
XP�GDQQ�QLFKW�IÃU�GHQ�GULQJHQG
EHQ®WLJWHQ� +DX� GHU�>PIDKUXQJ
.QGLQJHQ£.U]LQJHQc� @HQQ� HV
QLFKW�VR�WUDXULJ�ZøUHd�N®QQWH�PDQ
ODFKHQ�RE�GHV�LQ�*XVVLFKW�JHVWHOOr
WHQ�;DGZHJHV�YRQ�.U]LQJHQ�QDFK
-RWWHUQKDXVHQc� .QWODQJ� GHU
+DKQOLQLH� H[LVWLHUW� EHUHLWV� HLQH
6®JOLFKNHLW�XQG�DXI�HLQHU�<HLWH
GHU�+XQGHVVWUDÁH�DXFK�VFKRQd�DOr
OHUGLQJV�KHLÁHQ�GLHVH�@HJH�{DVr
SKDOWLHUWHU�/HOGZHJx�XQG�ZHUGHQ
VFKRQ�LPPHU�YRQ�;DGIDKUHUQ�JHr
QXW]Wc�-HQ�<DW]�YRQ�1HUUQ�6LQLVr
WHU�1HUPDQQe�{-HQHQ�KDOWHQ�ZLU
GLH�4DURWWH�KLQ�LQ�/RUP�HLQHU�EHVr
VHUHQ�/®UGHUXQJx�NDQQ�LFK�IÃU�GLH
PDQJHOQGHQ� 9ODQXQJVNDSD]LWør
WHQ�EHL�GHU�9ODQXQJ�GHU�8UWVXPr
IDKUXQJ�.QGLQJHQ£.U]LQJHQ�QXU
VR�GHXWHQd�GDVV�GHU�?HUNHKUVPLr
QLVWHU�LPPHU�QRFK�EHVWLPPWd�ZLH
GHU� 1DVH� OøXIW� XQG� ZDQQ� LKP
GDQQ�GDV�/HOO�ÃEHU�GLH�8KUHQ�JHr
]RJHQ�ZLUGc
*UWKXU�@HEHU
*OWH�+DOLQJHU�<WUDÁH�"
.QGLQJHQ

:M[MZJZQMNM

6IVLT]VO[JMLIZN�[MQ\�8IPZMV
:M[MZJZQMNM�[WTT\MV�-$�2Z]KSbMQTMV�VQKP\�HJMZ[KPZMQ\MVk�2QM
@MLIS\QWV�JMPÈT\�[QKP�9HZb]VOMV�^WZk

H]Z�CUNIPZ]VO�3VLQVOMV

0ITQVOMVk� 2P�*OWHU�YRQ�(#�3DKUHQ
VWDUE�0HUGD�;LVWd�JHERUHQH�-ÃUUc
-LH� =UDXHUIHLHU� ILQGHW� KHXWHd
-RQQHUVWDJd�!$c�6DLd�XP�!#�>KU�LQ
GHU� /ULHGKRINLUFKH� LQ� +DOLQJHQ
VWDWWc

5MZLI�@Q[\ †

0ITQVOMVk�-LH�6HHUHVVSLHJHO�VWHLr
JHQd�GHU�EUDVLOLDQLVFKH�9UøVLGHQW
3DLU�+ROVRQDUR�I®UGHUW�GLH�*EKROr
]XQJ�GHV�;HJHQZDOGHV�LQ�+UDVLOLr
HQf�YRP�4OLPDZDQGHOd�>UVDFKHQ
XQG�/ROJHQ�KDEHQ�DOOH�VFKRQ�JHr
K®UWc�-RFK� DXFK� LP�CROOHUQDOEr
NUHLV�PHUNHQ�ZLU�GLH�*XVZLUNXQr
JHQ�EHUHLWV�VSÃUEDUc
@R�YRU�ÃEHU�HLQHP�3DKU]HKQW

ÃSSLJHU�<FKQHH�LP�@LQWHU�GD]Xr
JHK®UWHd�NRQQWH�PDQ�LQ�GHQ�OHW]r
WHQ� 3DKUHQ� LPPHU� ZHQLJHU
<FKQHHPøQQHU�LQ�GHQ�?RUJøUWHQ
VHKHQ�XQG�QXQ�PDFKHQ�H[WUHPH
1LW]H� XQG�=URFNHQKHLW� XQVHUHQ
+DXHUQ� ]X� VFKDIIHQc� @LVVHQr
VFKDIWOLFKH� <WXGLHQ� JHEHQ� DQr
VFKDXOLFKH�9URJQRVHQ� ÃEHU� GHQ
ZHLWHUHQ�GUDVWLVFKHQ�?HUODXI�GLHr

VHU�4OLPDNULVH�LQ�+H]XJ�DXI�XQVHr
UHQ� 9ODQHWHQc�>P� GLHVHV� 9UREr
OHPWKHPD� DXI� HLQHU� YHUHLQIDFKr
WHQ�+DVLV�]X�DQDO\VLHUHQd�ZXUGH
GHU�GLHVMøKULJH�<HPLQDUNXUV�GHV
0\PQDVLXPV�+DOLQJHQ�XQWHU�GHU
5HLWXQJ�GHV�5HKUHUr=ULRV�;HEHNr
ND� 4UHXÁHUd� 4DWKDULQD� 6ROGDQ
XQG�0LRYDQQL�9DQQR�PLW�GHP�=Lr
WHO� {4OLPDZDQGHOd� 0OREDO� ;LVN
*VVHVVPHQW�XQG�@2;x�LQV�5HEHQ
JHUXIHQc

CUNZIOM�LI]MZ\�NHVN�;QV]\MV
.LQPDO�GLH�@RFKH�WUHIIHQ�VLFK�LQr
WHUHVVLHUWH�XQG�HQJDJLHUWH�<FKÃr
OHU�GHU�4XUVVWXIH�!�]XP�2QIRUPDr
WLRQVDXVWDXVFK� XQG� ELOGHQ� *Ur
EHLWVJHPHLQVFKDIWHQd�XP�ÃEHU�ORr
NDOH�9UREOHPH�DXI]XNOøUHQd�PRr

GHUQH�5®VXQJHQ� ]X� VXFKHQ�XQG
VLFK�DXI�ZLVVHQVFKDIWOLFKHU�.EHr
QH� PLW� GHU� JHVHOOVFKDIWOLFKHQ
*XIQDKPH�GHV�9UREOHPV� ]X�EHr
IDVVHQc
2Q�PHKUHUHQ�4OHLQJUXSSHQ�EHr

VFKøIWLJHQ�VLFK�GLH�3XJHQGOLFKHQ
KLHUEHL� PLW� IROJHQGHQ� /UDJHQe
@DV�PÃVVWH� VLFK� LP�¨97?� øQr
GHUQd� XP�PHKU� +ÃUJHU� IÃU� XPr
ZHOWIUHXQGOLFKHUHV�;HLVHQ�]X�EHr
JHLVWHUQk� @HOFKH� =HFKQRORJLHQ
N®QQWHQ� LQ�GHU�CXNXQIW�]XU�5®r
VXQJ�GHV�4OLPDSUREOHPV�EHLWUDr
JHQk�>QG�ZDUXP� JHQDX� IøOOW� HV
XQV�6HQVFKHQ�VR�VFKZHUd�XQVHU
?HUKDOWHQ�IÃU�GLH�;HWWXQJ�GHV�4OLr
PDV�]X�øQGHUQk
7XQ�ELWWHW�GHU�<HPLQDUNXUV�GLH

5HVHU� DXV� +DOLQJHQ� XQG� >PJHr

EXQJ�GDUXPd�VLH�LQ�LKUHU�*UEHLW�]X
XQWHUVWÃW]HQ� XQG� ]X� KHOIHQd� GLH
DNWXHOOH�<WLPPXQJ�GHU�+ÃUJHU�]X
YHUJHJHQZøUWLJHQc
1LHU]X�EUDXFKW�HV�QLFKW�YLHOd�OHr

GLJOLFK�HLQ�ELVVFKHQ�CHLWd�XP�DQ�HLr
QHU� IÃQIPLQÃWLJHQ�>PIUDJH� WHLOr
]XQHKPHQc
@LH� QLPPW�PDQ� WHLOk�-LUHNW

]XU�>PIUDJH�JHODQJW�PDQd�ZHQQ
PDQ� GLH� *GUHVVH� ZZZ "cVXUr
YH\rJULGcFRP£RQOLQH£?:"-£+Dr
OLQJHQ�HLQJLEWc
-LH�.UJHEQLVVH� DOOHU�*UEHLWVr

JHPHLQVFKDIWHQ� ZHUGHQ� ÃEHU
PHKUHUH� @RFKHQ� KLQZHJ� LP
C855.;7r*5+r4>;2.;� XQG
DXI�HLQHU�HLJHQHQ�@HEVLWH�GHV�<Hr
PLQDUNXUVHV�]X�OHVHQ�VHLQc

/LQQ�9UHXÁd�.OOD�<LHJPXQG

EQM�UIKP\�UIV�0ITQVOMV�STQUINZM]VLTQKPs
>ZWRMS\�3QV�AMUQVIZS]Z[�LM[�5aUVI[Q]U[�PWNN\�I]N�ZMOM�BMQTVIPUM�IV�MQVMZ�CUNZIOMk

EMQT[\M\\MVk�2P�*OWHU�YRQ�’(�3DKr
UHQ� VWDUE�6DQIUHG� 5RUHQ]c� -LH
=UDXHUIHLHU� ILQGHW� KHXWH� XP� !!
>KU�LP�+HVWDWWXQJVKDXV�4RFK�LQ
+DOLQJHQ�VWDWWc

;IVNZML�:WZMVb †

0ITQVOMVk�6LW�’&�3DKUHQ�VWDUE�<DYr
ND�6LORMHYLFc�-LH�=UDXHUIHLHU�ILQr
GHW�LP�/DPLOLHQNUHLV�VWDWWc

AI^SI�;QTWRM^QK †

§3[�_IZ�[KP6Vl�MQVUIT�_QMLMZ�LMQVM
A\QUUM�b]�P6ZMVq⁄�2I[�[IO\M�UQZ�^WZ
MQV�XIIZ�BIOMV�MQV�/VZ]NMZ�IU�BMTMNWVk
EQZ�PI\\MV�]V[�HJMZ�LQM�LMZbMQ\QOMV
3QV[KPZÈVS]VOMV�]V\MZPIT\MVk�3QVQOM
EWKPMV�PI\\MV�_QZ�]V[�VQKP\�OM[MPMVk
2I�_IZ�LQM�A\QUUM�MQV�A\HKS�5MOMVz
_IZ\�\ZW\b�LMZ�ZÈ]UTQKPMV�BZMVV]VOk
EQZ�PIJMV�]V[�b_IZ�VQKP\�OM[MPMVl
LWKP�UQ\�LMZ�A\QUUM�[\IVL�UQZ�LI[
5MOMVHJMZ�^WZ�/]OMVk�7KP�_][[\Ml�UQ\
_MU�QKP�[XZIKPk�AMQVM�A\QUUM�MZz
_MKS\M�QV�UQZ�3ZQVVMZ]VOMV�IV�OMz
UMQV[IUM�0MOMOV]VOMVk�;Q\�[MQVMZ
A\QUUM�Q[\�UQZ�MQV�;MV[KP�JM[WVLMZ[
VIPMk�2]ZKP�[MQVM�A\QUUM�JMOMOVM\

MZ�UQZ�IT[�>MZ[WVk�2I[�Q[\�[MPZ�^QMT�QV
MQVMZ�HMQ\l�QV�LMZ�9WV\IS\M�V]Z�MQVOMz
[KPZÈVS\�U6OTQKP�[QVLk�2M[PITJ�SIVV
MQV�/VZ]N�MQVM�OZW„M�6QTNM�[MQVk�3Z�Q[\
NI[\�[Wl�IT[�WJ�LQM�>MZ[WV�UQKP�JMz
[]KP\�PÈ\\Mk�;MQVM�A\QUUM�_QZL�OMz
P6Z\�]VL�QKP�NHPTM�UQKP�MZV[\�OMVWUz
UMVk�8M\b\�_MQ„�QKPl�LI[[�QKP�VQKP\�ITz
TMQVM�JQV�]VL�SMQVM�/VO[\�PIJMV�U][[k
EQM�M[�LMZ�0M\MZ�IT[�>[ITU�&-�MZNIPZMV
PI\m�§2I�UQZ�IVO[\�_IZl�ZQMN�QKP�LMV
6MZZV�IV�]VL�[KPZQM�b]�UMQVMU�5W\\n
LI�MZP6Z\M�MZ�UMQVM�A\QUUM�^WV�[MQz
VMU�BMUXMTl�]VL�UMQV�AKPZMQMV�SIU
^WZ�QPV�b]�[MQVMV�=PZMVk⁄
2Zk�;IZ\QV�0ZÈVLTl�>NIZZMZ�

E=@B�HC;�B/5

2MQVM�A\QUUM�P6ZMV
H/6:�23A�B/53A

,..
?]ILZI\UM\MZ�_HZLMV�LQM�OMXTIVz
\MV�<M\\Wz4QTQITMV�QV�LMZ�0ITQVOMZ�EQTz
PMTUz9ZI]\zA\ZI„M�]VL�QU�EMQT[\M\\MZ
=Z\[SMZV�UI‘QUIT�]UNI[[MV�t[QMPM
0MZQKP\�WJMVuk�=J�LQM[M�SWUUMVl�Q[\
b]U�RM\bQOMV�HMQ\X]VS\�RMLWKP�]VSTIZk
2QM�@È\M�LM[�BMKPVQ[KPMV�/][[KP][z
[M[�_IZMV�[QKP�OM[\MZV�/JMVL�]VMQVQO
LIZHJMZl�_MTKPM�/][_QZS]VOMV�M[�I]N
LQM�7VVMV[\IL\�OMJMV�S6VV\Mk

§2MZ�/T\M⁄�JMSWUU\�VM]MV�/V[\ZQKP
0ITQVOMVk�2QM�AS]TX\]Z�^WV�5]QLW�;M[[MZ�_]ZLM�^WV�MQVMU�;Q\IZJMQ\MZ�LMZ
9]V[\OQM„MZMQ�A\ZI[[IKSMZ�UQ\�MQVMZ�DMZ[QMOMT]VO�OMZQKP\M\k� 4W\Wm 5MWZO�EQTSMV[

DVW�VFKRQ�HPRWLRQDO�HUJULII
GHU� @HLOVWHWWHU� 8UWVYRUr
VWHKHU� @ROIJDQJ� <FKQHLr
GHU�GDV�@RUW�YRU�GHQ�;øWHQ

GHV� =HFKQLVFKHQ� *XVVFKXVVHV
DP�6LWWZRFKDEHQGc� .U� EDW� XP
CXVWLPPXQJ�]XU�.UEDXXQJ�HLQHU
7HWWRr/LOLDOH�LP�8UWVNHUQ�GHV�+Dr
OLQJHU�=HLORUWVc
{.V� ZøUH� HLQH� KLVWRULVFKH

,KDQFH� IÃU� @HLOVWHWWHQxd� VR
<FKQHLGHUc�@ÃUGH�PDQ�MHW]W�QLFKW
KDQGHOQd�GURKH�@HLOVWHWWHQ�VLFK
]X�HLQHU�{@ÃVWHx�]X�HQWZLFNHOQc
<FKRQ�KHXWH�IHKOW�GHU�0HPHLQGH
HLQH� RUWVQDKH� 5HEHQVPLWWHOYHUr
VRUJXQJd�HV�JLEW�NHLQHQ�6HW]JHU
XQG�DXFK�GLH�?RONVEDQN�]RJ�VLFK
MÃQJVW�DXV�@HLOVWHWWHQ�]XUÃFNc

6I\�LMZ�;IZS\�3ZNWTOs
-LH�@HLOVWHWWHU� +ÃUJHU�PÃVVHQ
]XP�.LQNDXIHQ�DOVR�GLH�<WUHFNH
QDFK� /URPPHUQ� RGHU� +DOLQJHQ
]XUÃFNOHJHQd�XP�VLFK�PLW�5HEHQVr
PLWWHOQ� YHUVRUJHQ� ]X� N®QQHQc
<HLW�3DKUHQ�NøPSIW�GLH�<WDGW�XP
HLQHQ�?HUVRUJHU�IÃU�GLH�HWZD�#&  
.LQZRKQHUd�ELVODQJ�HUIROJORVc
@LH� ]XYRU� EHULFKWHW� EHVWHKW

QXQ� DOVR� GLH�6®JOLFKNHLWd� HLQH
JURÁH�?HUVRUJXQJVOÃFNH�LP�7DKr
YHUVRUJXQJV]HQWUXP� 0UDXHQr
VWHLQ�]X�VFKOLHÁHQc�>QG�QLFKW�QXU
GRUW� N®QQWH� HLQH� 7HWWRr/LOLDOH
HQWVWHKHQ� t� LQ� GHU� @LOKHOPr
4UDXWr<WUDÁH�LQ�+DOLQJHQ�ZÃUGHd
VRIHUQ�GLH�;øWH�]XVWLPPHQd�HEHQr
IDOOV�HLQ�-LVFRXQWHU�HQWVWHKHQc
?RUHUVW�ZLUG�DXV�GLHVHP�?RUr

KDEHQ�MHGRFK�QLFKWVc�CX�YLHOH�RIr
IHQH� /UDJHQ� VWDQGHQ� DP� 6LWWr
ZRFKDEHQG� LP�;DXPc�>QG�GDVd
REZRKO�<WHIDQ�4UXVHd�0HVFKøIWVr
IÃKUHU�GHV�<WDGWIRUVFKXQJVEÃURV
3XQNHU�XQG�4UXVHd�HLQH�GHWDLOOLHUr
WH�.LQVFKøW]XQJ� ]X�GHP�?RUKDr
EHQ�SUøVHQWLHUWHc
-HQQ�GHU�<WDQGRUW�LQ�GHU�@LOr

KHOPr4UDXWr<WUDÁH�ZLUIW� /UDJHQ
DXIc�CX�ZHLW�ZHJ�YRQ�GHU�2QQHQr
VWDGW�EHILQGHW�VLFK�GDV�0HOøQGHd
DXI�GHP�GLH�7HWWRr/LOLDOH�HUULFKr
WHW�ZHUGHQ�N®QQWH�t�HV�OLHJW�DXr
ÁHUKDOE� GHV� ]HQWUDOHQ� ?HUVRUr
JXQJVEHUHLFKV� GHU� 2QQHQVWDGWc

%

6DQ� ODXIH�GDGXUFK�0HIDKUd�GDVV
VLFK�LQ�CXNXQIW�NHLQ�ZHLWHUHU�5Hr
EHQVPLWWHOKDQGHO� LQ�GHU� ]HQWUDr
OHQ� 2QQHQVWDGW� DQVLHGHOWd� VR�GLH
.UNHQQWQLVVH� GHV� <WDGWIRUr
VFKXQJVEÃURVc

9MQVM�QLMIT\aXQ[KPM�DMZ[WZO]VO
/ÃU�4UXVH� VWHOOW� HLQ�5HEHQVPLWr
WHOGLVFRXQWHU� DQ� HEHQGLHVHP
<WDQGRUW� LQ�GHU�@LOKHOPr4UDXWr
<WUDÁH�DEHU�HLQH�,KDQFH�IÃU�UXQG
"%  � .LQZRKQHU� LP� VÃGOLFKHQ
4HUQVWDGWEHUHLFK� GDUc� .V� JHEH
]ZDU�HLQH�5LGOr/LOLDOH�XQG�HLQHQ
+LRPDUNWd�GLHVH�EHZHJHQ�VLFK�MHr
GRFK�QLFKW�LP�;DKPHQ�HLQHU�{LGHr
DOW\SLVFKHQd�IXÁOøXILJHQ�?HUVRUr
JXQJxd�VR�4UXVHc�.LQ�7HWWRr6DUNW
LQ�GHU�<ÃGVWDGW�N®QQWH�GLHVH�5Ãr
FNH�VFKOLHÁHQc
/HUQHU� KDEH� GHU� -LVFRXQWHU

{GHILQLWLY� NHLQH� QHJDWLYHQ� *XVr
ZLUNXQJHQ� DXI� GLH� 2QQHQVWDGWxd
ZLH�4UXVH�DXVIÃKUWc�-DV�VHL�DXV
;HFKQXQJHQ� ]X� VFKOXVVIROJHUQd
ZRQDFK�GHU�MøKUOLFKH�>PVDW]�GHV
7HWWRV� DXV�GHP�7DKEHUHLFK�HUr
]LHOW�ZHUGHQ�N®QQWHd�DOVR�YRQ�GHQ

*QZRKQHUQ�XQG�+HWULHEHQ�LQ�XQr
PLWWHOEDUHU� >PJHEXQJc� 4UXVH
VWHOOW�DEHU�DXFK�NODUe�{6DQ�PXVV
GDV�JHVDPWH�9DNHW�EHWUDFKWHQcx
-DPLW�PHLQW�HU�GHQ�@HLOVWHWr

WHU�7HWWRd� GHU� DXI�@XQVFK� GHU
?HUZDOWXQJ�DQ�GLH�.UEDXXQJ�HLr
QHV� 7HWWRV� LQ� GHU� @LOKHOPr
4UDXWr<WUDÁH�JHNRSSHOW� LVWc� {*Or
OHV�RGHU�QLFKWVx�ZDU�DOVR�GLH�-Hr
YLVH� LQ�GHU�<LW]XQJ�GHV�=HFKQLr
VFKHQ�*XVVFKXVVHVc
?RUHLOLJ� IHVWOHJHQ�ZROOWH� VLFK

DEHU�NHLQHU�GHU�;øWHf�]X�YLHOH�+Hr
GHQNHQ� JDE� HV� KLQVLFKWOLFK� GHU
SRWHQ]LHOO� JHIøKUGHWHQ� +DOLQJHU
2QQHQVWDGWd�ZHQQJOHLFK�LQ�@HLOr
VWHWWHQ� HLQH� HUKHEOLFKH� ?HUVRUr
JXQJVOÃFNH�JHVFKORVVHQ�ZHUGHQ
N®QQWHc� .UZLQ� /HXFKW� l+ÃQGQLV
) £0UÃQHm�NÃQGLJWH�GLUHNW�VHLQH
.QWKDOWXQJ�DQd�GD�LQ�GHU�/UDNWLRQ
QRFK�{KHIWLJ�GLVNXWLHUWx�ZHUGHc
@ROIJDQJ�;HKIXÁ� l,->m� øXr

ÁHUWH�+HGHQNHQ�KLQVLFKWOLFK�GHV
7DKYHUNHKUVc�{2FK�VHKH�GD�( �9URr
]HQW�GHU�.LQNøXIHUd�GLH�GDQQ�PLW
GHP�*XWR�LQ�GLH�2QQHQVWDGW�NRPr
PHQxd� NRPPHQWLHUWH� HUc� *XFK

ZÃUGHQ�GLHVH�4XQGHQ�VFKRQ�MHW]W
EHL� DQGHUHQ� 5HEHQVPLWWHOKøQGr
OHUQ� LQ� +DOLQJHQ� HLQNDXIHQd� EHL
GHQHQ�HV�DXV�VHLQHU�<LFKW�{QLFKW
ULFKWLJ�UXQGx�ODXIHc�4UXVH�ULHW�GDr
UDXIKLQ�HLQPDO�PHKU�]XU�CXVWLPr
PXQJ�GHV�9ODQVc�{@HQQ�QLFKW�]Xr
JXQVWHQ� GHV� 9URMHNWV� HQWVFKLHr
GHQ�ZLUGd�ZÃUGH�GLH�<LWXDWLRQ�LQ
@HLOVWHWWHQ� LQ� DEVHKEDUHU� CHLW
NHLQH�YHUJOHLFKEDUH�,KDQFH�EHr
NRPPHQxd�VR�VHLQH�.LQVFKøW]XQJc
6DQ� VROOH� {HLQH� NOHLQH� 4U®WH
VFKOXFNHQxd�XP�DP�.QGH�GLH�7DKr
YHUVRUJXQJ� IÃU� GLH� @HLOVWHWWHU
+ÃUJHU� ]X� VLFKHUQc� -HU� JU®ÁWH
6DOXV�VHL�VFKOLFKWZHJ�GLH�IHKOHQr
GH�VWøGWHEDXOLFKH�2QWHJUDWLRQc

7VVMV[\IL\�[MQ�MZNWTOZMQKP
8UWVYRUVWHKHU� <FKQHLGHU� ZDUI
HLQd�PDQ�VHL�EHUHLWV�VHLW�6RQDWHQ
DQ�GHU�<DFKH�GUDQ�XQG�PDQ�KDEH
KLHU�GLH�6®JOLFKNHLWd�HLQH�2QIUDr
VWUXNWXU�RKQH�VWøGWLVFKH�4RVWHQ
DXI]XEDXHQd�GD�GHU�+DX�YRP�2Qr
YHVWRU� ÃEHUQRPPHQ� ZHUGHQ
ZÃUGHc� {2FK� VHKH�]X�)%�9UR]HQW
NHLQ�9ODQXQJVULVLNRxd�VR�<FKQHLr
GHUc�*P�.QGH� EHKLHOW�8EHUEÃUr
JHUPHLVWHU�;HLWHPDQQ�GDV�OHW]WH
@RUWe�{<HLWHQV�GHU�?HUZDOWXQJ�LVW
QRFK�HLQPDO�DXVGUÃFNOLFK�DQ]Xr
IÃJHQd� GDVV� GLH�ªEHUOHJXQJ� IÃU
@HLOVWHWWHQ�VHLWHQV�GHU�<WDGW�DQ
GHQ�2QYHVWRU�KHUDQJHWUDJHQ�ZXUr
GHcx�-HQ�{.UIROJ�GHU�2QQHQVWDGWx
ZHUGH� HLQH�7HWWRr/LOLDOH� LQ� GHU
@LOKHOPr4UDXWr<WUDÁH�QLFKW�XQr
WHUELQGHQc
6HKUIDFK�KDEH�PDQ�LQ�GHU�?HUr

JDQJHQKHLW�YHUVXFKWd�+DOLQJHQ�DOV
]HQWUDOHQ� .LQNDXIVVWDQGRUW� DXIr
]XVWHOOHQd�DXFK�PLW�+OLFN�DXI�GLH
7DFKEDURUWHc�{@LU�KDEHQ�YLHO�JHr
NøPSIWd�YLHOH�-LQJH�HUIROJORV�DQr
JHVWRÁHQ� XQG�ZHQQ�ZLU� HUIROJr
UHLFK�VHLQ�ZROOHQd�PÃVVHQ�ZLU�XQV
DOV� ]HQWUDOH� <WDGW� ZHLWHUHQWZLr
FNHOQxd�VR�;HLWHPDQQc
.U�ULHW�GHQ�/UDNWLRQHQd�VLFK�LQr

WHUQ� HUQHXW�PLW�GHP�=KHPD� ]X
EHIDVVHQc� 2Q� GHU�0HPHLQGHUDWVr
VLW]XQJ�DP�"&c�6DL�VROO�GDV�0Hr
VSUøFK�]X�GHQ�EHLGHQ�7HWWRr/LOLDr
OHQ�ZHLWHUJHKHQc

3QVM�§PQ[\WZQ[KPM�1PIVKM⁄
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