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��0RQDWH� VHLW� GHP� OHW]WHQ�5XQGEULHI�� =HLW� I�U� HLQ�
/HEHQV]HLFKHQ���
81'��&2521$�/$*(�DOV�(LQVWLHJ���E]Z�]XHUVW��
$P� ���� 0lU]� YHUVWDUE� GHU� WDQVDQLVFKH� 3UlVLGHQW�
-RKQ� 0DJXIXOL�� ,Q� GHQ� LQWHUQDWLRQDOHQ� 0HGLHQ�
H[WUHPVW�NULWLVLHUW�XQG�ZHJHQ�VHLQHU�&RURQD�3ROLWLN�
Ä]HUULVVHQ³��ZDU�HU�ÄI�U�XQV³�YRU�DOOHP�HLQ�3UlVLGHQW��
GHU� GDV� /DQG� LQ� GHQ� �� -DKUHQ� VHLQHU� $PWV]HLW�
ÄXPJHNUHPSHOW³� KDW� ±� YRU� DOOHP� � LP� %HUHLFK�
%LOGXQJ��*HVXQGKHLW��:LUWVFKDIW�JDE�HV�HUVWDXQOLFKH�
)RUWVFKULWWH�XQG�9HUlQGHUXQJHQ��$OV�1DFKIROJHULQ�
ZXUGH��EHUJDQJVORV�VHLQH�ELVKHULJH�6WHOOYHUWUHWHULQ�
YHUHLGLJW��6DPLD�6XOXKX�+DVVDQ��6LH�QlKHUWH�VLFK�LQ�
LKUHU�&RURQD�3ROLWLN�GHP�Ä:HVWHQ³��YHU|IIHQWOLFKWH�
6WDWLVWLNHQ��6WDQG�KHXWH�������)lOOH��KP«���VRUJWH�
I�U�,PSIXQJHQ�XQG�EHNDP�LQ�GHQ�GHXWVFKHQ�0HGLHQ�
MD� H[WUHPVW� SRVLWLYH� .RPPHQWDUH�� %HLP�
Ä/HEHQVJHI�KO³� DQ� VLFK� JLEW� HV� DOOHUGLQJV� NHLQH�
JUR�HQ�8QWHUVFKLHGH���.(,1�/RFNGRZQ��ZRI�U�ZLU�
H[WUHPVW� GDQNEDU� VLQG������ NHLQ�
9HUVDPPOXQJVYHUERW�� DEHU� PLW� $EVWDQGV�� XQG�
0DVNHQSIOLFKW��XQG��]�%��*RWWHVGLHQVWH��K|FKVWHQV���
6WXQGHQ��'DV�ÄVLFK�GDUDQKDOWHQ³�LVW�GDQQ�DOOHUGLQJV�
QRFKPDO�HLQ�DQGHUHV�7KHPD�«�
Ä*HI�KOW³� VWHUEHQ� ]�=�� LUJHQGZLH� VHKU� YLHOH�
0HQVFKHQ�XP�XQV�UXP��.DXP�HLQ�7DJ�YHUJHKW�RKQH�
7RGHVPHOGXQJHQ�DXV�.LUFKH�RGHU�1DFKEDUVFKDIW� ��
YRU�DOOHP�bOWHUH���PLW�9RUHUNUDQNXQJHQ��:HLO�NDXP�
JHWHVWHW�ZLUG��ZHL��DEHU�NHLQHU��RE�&RURQD�ÄPLW�LP�
6SLHO�LVW³�RGHU�QLFKW���
$XFK� LQ�XQVHUHQ�*HVXQGKHLWV�6WDWLRQHQ�KDEHQ�ZLU�
VHKU� YLHO� PHKU� 3DWLHQWHQ� DOV� ÄVRQVW³�� Ä1RUPDO³�
YHUOHJHQ� ZLU� QDW�UOLFK� 6FKZHUNUDQNH� LQV�
5HJLHUXQJVNUDQNHQKDXV�� $EHU� KHXW]XWDJH�
YHUZHLJHUQ� YLHOH� 3DWLHQWHQ� GLH� 9HUOHJXQJ�� DXV�
$QJVW�� ÄGDVV� HV� GD�&RURQD� JLEW³��8QG��PDQFKPDO�
VLQG�GRUW�DXFK�VFKOLFKWZHJ�NHLQH�%HWWHQ�IUHL��6RPLW�
KDEHQ�ZLU�PHKU�XQG�ÄVFKZHUHU³�NUDQNH�0HQVFKHQ�
]�=��XQG�VLQG�LPPHU�ZLHGHU�QHX�GDQNEDU��ZHQQ�GDQQ�
%HVVHUXQJ�� +HLOXQJ� SDVVLHUW�� -HGHQ� 0RUJHQ�
YHUWHLOHQ� ZLU� NRVWHQORV� XQVHUHQ� Ä&RYLG�7HH³�
�$UWHPLVLD� XQG� (XSKRUELD�� DQ� GLH� 3DWLHQWHQ� XQG�
0LWDUEHLWHU,QQHQ� XQG� VLQG� GDQNEDU� I�U� GLHVH�
1DW�UOLFKH�0HGL]LQ����
1DFK� &RURQD�.XU]�XSGDWH� NXU]HU� ÄhEHUJDEH�
8SGDWH³��'HU�JHKW�ZHLWHU��ZHQQ�DXFK�ODQJVDPHU�DOV�
JHSODQW��-H�OlQJHU�MH�PHKU�]HLJW�VLFK�DEHU��GDVV�LQ�GHU�
ZDFKVHQGHQ� $UEHLW� XQG� LPPHU� VFKZLHULJHUHQ�
$XIODJHQ� GHU� 5HJLHUXQJ� HLQ� $U]W� ]ZHFNV�
PHGL]LQLVFKHU� /HLWXQJ� XQVHUHU� �� *HVXQGKHLWV�
6WDWLRQHQ�Q|WLJ�LVW��8QG�VRPLW�VXFKHQ�ZLU�MHW]W�HLQHQ�
ÄULFKWLJHQ³� $U]W� ��� -DKUH� $XVELOGXQJ�� ±� WUHX� LQ�

*HOGGLQJHQ� XQG� EHUHLW� LQ� NLUFKOLFKHP� 8PIHOG� ]X�
DUEHLWHQ��0HLQ�DQJHGDFKWHU�1DFKIROJHU� �&KULVWLDQ��
ZlUH�GDQQ��DOV�1LFKW�0HGL]LQHU��I�U�GLH�ÄRSHUDWLYH�
/HLWXQJ³�GHU�*HVDPW�*HVXQGKHLWVDUEHLW�]XVWlQGLJ��
�

$QVRQVWHQ�ELQ� LFK�H[WUHPVW�GDQNEDU� I�U���WlJLJLHV�
Ä3DOOLDWLYH� 3IOHJH�,GHHQ�$XVWDXVFK�6HPLQDU³�
PLW� ��� 7HLOQHKPHU,QQHQ�� 0LWDUEHLWHU,QQHQ� GHU�
*HVXQGKHLWV�6WDWLRQHQ�XQG�/HXWH�DXV�YHUVFKLHGHQHQ�
*HPHLQGH��PLW�GHQHQ�LFK�VFKRQ�OlQJHU�ÄXQWHUZHJV³�
ELQ�� GLH� DOOH� LQ� LUJHQGHLQHU� )RUP� LQ� Ä.LUFKH� 	��
*HVHOOVFKDIW³� DNWLY� VLQG� XQG� HLQ� +HU]� I�U�
Ä%HG�UIWLJH³� KDEHQ�� $XFK� GHU� %LVFKRI� ZDU� DOOH� ��
7DJH�GDEHL��0HLQ�=LHO�ZDU��JHPHLQVDP��EHUOHJHQ��
ZDV� WURW]�EHJUHQ]WHU�5HVVRXUFHQ�DQ�=HLW�XQG�*HOG�
I�U�.LUFKH�E]Z��DXFK�I�U�XQV�DOV�*HVXQGKHLWVDUEHLW�
P|JOLFK�LVW��LQ�GLH�3UD[LV�XP]XVHW]HQ��7KHPD�ZDUHQ�
X�D�� Ä(LQI�KUXQJ� LQ� 3DOOLDWLYH� 3IOHJH³��
.RPPXQLNDWLRQ��%HZHJXQJVWKHUDSLH�$QVlW]H��

��)RWR� OLQNV�� XQVHUH�
3K\VLR�WKHUDSHXWLQ� EHLP�
8QWHUULFKWHQ���,VODP��XQG�
GLH�)UDJH�YRQ�.UDQNKHLW��
7RG���'HPHQ]��ZDV�DXFK�
LQ�7DQVDQLD� LPPHU�PHKU�
ZLUG��� .LQGHU� XQG�
6WHUEHQ� �KLHU� N�PPHUW�
VLFK�PHLVW�ÄNHLQ�0HQVFK³�
XP� GLH� .LQGHU�� ZHQQ�
(OWHUQ�� 9HUZDQGWH�
VWHUEHQ� XQG� QDFK� GHP�

7RG� ZHUGHQ� VLH� LP� EHVWHQ� )DOO� DQ� EHUHLWZLOOLJH�
9HUZDQGWH�ÄYHUWHLOW³����
1DW�UOLFK�ZDU�GDV�)D]LW�QDFK�GHP�6HPLQDU��%HGDUI�
LVW�JHQXJ�YRUKDQGHQ�����(V�JLEW�VR�YLHOH�)DPLOLHQ�PLW�
.UDQNHQ�XQG�DOWHQ�0HQVFKHQ�XP�XQV�UXP��GLH�/HXWH�
EUDXFKHQ�� GLH� ]XK|UHQ�� GLH� YHUVWHKHQ�� QLFKW� PLW�
VFKQHOOHQ� $QWZRUWHQ� NRPPHQ�� ]XQlFKVW� ÄLKUH�
6FKXKH�WUDJHQ³�±�PLW�I�KOHQ�±�PLW�OHLGHQ�XQG�GDQQ�
JDQJEDUH�6FKULWWH�GHU�+LOIH�VXFKHQ��8QG�GD�LVW�PDQ�
ZLHGHU� EHL� PHLQHP� $QVDW]� YRQ� YRU� ��� -DKUHQ��
$XIWUDJ�� &KDQFH� GHU� .LUFKH� Ä$XVJDQJVSXQNW³� ]X�
VHLQ�� XP� LQ� GLH� *HVHOOVFKDIW�� LQV� 'RUI� KLQHLQ� Ä]X�
ZLUNHQ³� ±� LQ� 0LWOHLG�� /LHEH� XQG� .UHDWLYLWlW�� 'DV�
3UREOHP� LVW� DEHU� LPPHU� QRFK�� 'LH� YLHOHQ�
2UJDQLVDWLRQHQ�� GLH� *HOG� EULQJHQ� XQG� EUDFKWHQ�
KDEHQ� GDV� .RQ]HSW� YRQ� Ä(KUHQDPW³� ZHLWJHKHQG�
]HUVW|UW�XQG�HV�LVW�H[WUHPVW�VFKZLHULJ��HLQHQ�$QVDW]�
]X�ILQGHQ��GHU�QLFKW�DOV�Ä3URMHNW�PLW�3URMHNWJHOGHUQ³�
VRQGHUQ�VR]XVDJHQ�ÄLP�+HU]HQ³�EHJLQQW���
'DV�6HPLQDU�EHVWlWLJWH�DXFK�PHLQHQ�(LQGUXFN��GDVV�
3DVWRUHQ�XQG�.LUFKH�ÄDOOJHPHLQ³�LQ�$QJHVLFKW�YRQ�
.UDQNKHLW�XQG�7RG�RIW�QXU�GHQ�6DW]��Ä*RWW�ZLUG�GLU�
VFKRQ�KHOIHQ³�DOV�HLQ]LJH�Ä(UPXWLJXQJ³�DQ]XELHWHQ�
KDW��'DV� Ä5HGHQ� �EHU� GHQ�7RG³� LVW�ZHLWHVWJHKHQG�



7DEX��'HU�%LVFKRI� IRUPXOLHUWH�HV�VR��Ä$XFK�ZHQQ�
ZLU�����-DKUH�DOW�ZHUGHQ�Z�UGHQ��7RG�Z�UGH�EHL�XQV�
LQ� GHU� .XOWXU� DXFK� GDQQ� QRFK� DOV� ÄXQQDW�UOLFK³�
DQJHVHKHQ� ZHUGHQ� �� DOV� HWZDV�� GHP� PDQ� QLFKW�
HLQIDFK�VR�]XVWLPPHQ�NDQQ³��7RG� LVW�VRPLW� LPPHU�
PLW�GHU�)UDJH�YHUEXQGHQ��ZHU�ÄVHLQH�+DQG�LP�6SLHO�
KDWWH³�±�6FKXOG�LVW�DP�6WHUEHQ�±�XQG�GDV�QLFKW�QXU�
LP� ÄDXVVHUNLUFKOLFKHP� 8PIHOG³� 'DQQ� VHW]WH� HU�
KLQ]X��8QG�HV�ZlUH�Q|WLJ��GDU�EHU�LQV�*HVSUlFK�]X�
NRPPHQ��ZHLO�GLHVH�6LFKW�LP�*HVSUlFK�PLW�.UDQNHQ�
XQG�6WHUEHQGHQ�(KUOLFKNHLW�YHUKLQGHUW��RIW�XQQ|WLJ�
/HLG�YHUPHKUW�XQG�RIW�XQQ|WLJH�.RVWHQ�YHUXUVDFKW���
-HGHQIDOOV�� ,FK�ELQ�VHKU�GDQNEDU� I�U�GDV�6HPLQDU� ���
ZHQQJOHLFK�PDQ�ZLUG� VHKHQ��ZLH�8PVHW]XQJ� WURW]�
EHJUHQ]WHU�5HVVRXUFHQ�DXVVHKHQ�NDQQ�XQG�RE�HV�LQ�
GHU�8PVHW]XQJ�HLQH�Ä5ROOH³�I�U�PLFK�JHEHQ�N|QQWH���
�

,5(1(��GDV�MXQJH�0lGHO�PLW�.UHEV��YRQ�GHU�LFK�LP�
OHW]WHQ� 5XQGEULHI� JHVFKULHEHQ� KDE��� LVW� 2VWHUQ�
JHVWRUEHQ��1DFKGHP�PDQ�LP�.UDQNHQKDXV�VDJWH��HV�
ZlUH� QLFKWV� PHKU� ]X� PDFKHQ�� RUJDQLVLHUWHQ� ZLU�
ZLHGHU�5�FNWUDQVSRUW�QDFK�+DXVH��:LU�YHUVXFKWHQ��
6FKPHU]�(LQGlPPXQJ� XQG� ZDUHQ� DQVRQVWHQ� HKHU�
ZLH� +LREV� )UHXQGH�� GLH� VFKZHLJHQG� GDEHL� VD�HQ��
ZHLO�ÄGDV�/HLG�VR�JUR��ZDU³��'DI�U�ZXUGHQ�DQGHUH�
DNWLY��YLHOH�Ä%HWHU³�NDPHQ��GLH�VLFK�QHEHQ�)DKUJHOG�
RIW� DXI�GDV�%HWHQ�DQ�VLFK�EH]DKOHQ� OLH�HQ��$QGHUH�
EUDFKWHQ� WHXUH� 0HGLNDPHQWH�� GLH� EHL� JHQDXHUHP�
+LQVHKHQ� QXU� 9LWDPLQH� HQWKLHOWHQ�� 'LH� )DPLOLH�
EHKDXSWHWH� EHL� MHGHP� 7UHIIHQ�� HV� Z�UGH� EHVVHU�
JHKHQ�� ,FK� IDQG� HV� H[WUHPVW� VFKZHU� DXV]XKDOWHQ��
ZHLO� YRP� Ä%HVVHUJHKHQ³� ZHQLJ� VLFKWEDU� ZDU�� GDV�
%HLQ�YRQ�7DJ�]X�7DJ�PHKU�DQVFKZROO�XQG�LFK�GHQ�
(LQGUXFN� KDWWH�� ,UHQH� VHKQWH� VLFK� HLQIDFK� GDQDFK��
ÄQDFK�+DXVH� ]X� JHKHQ³�� ]X� GHP�*RWW�� DQ� GHQ� VLH�
JHJODXEW�KDW���
$QVRQVWHQ� ELQ� LFK� ZHLWHUKLQ� VHKU� GDQNEDU� I�U� GLH�
3+<6,27+(5$3,(� LQ� XQVHUHU� *HVXQGKHLWV�
6WDWLRQ��(V�LVW�VHKU�HUPXWLJHQG�3DWLHQWHQ�]X�VHKHQ��
GLH�VLFKWEDU�ÄYRQ�7DJ�]X�7DJ³�%HVVHUXQJ�HUOHEHQ���

]�%��0LFKDHO��HLQ�0DQQ�DXV�
XQVHUHU� *HPHLQGH�� YRU� ��
0RQDWHQ�8QIDOO��YRQ�+�IWH�
DEZlUWV�JHOlKPW��2SHUDWLRQ�
XQG� ODQJHU� .UDQNHQKDXV�
DXIHQWKDOW�LQ�0ZDQ]D��-HW]W�
VHLW� ��0RQDWHQ� WlJOLFK� EHL�
XQV�]XU�.UDQNHQJ\PQDVWLN��
0LWWOHUZHLOH� NDQQ� HU�
VHOEVWVWlQGLJ�PLW�*HKKLOIHQ�
ODXIHQ� XQG� VRJDU� 7UHSSHQ�

VWHLJHQ� ±� XQG� LVW� H[WUHPVW� GDQNEDU�� 'D]X� HLQ�
HUPXWLJHQGHV� %HLVSLHO� YRQ� =XVDPPHQDUEHLW� LQ�
XQVHUHU� *HPHLQGH�� LFK� ILQDQ]LHU� GLH� 7KHUDSLH��
MHPDQG�EULQJW� LKQ� WlJOLFK�PLW�VHLQHP�0RWRUUDG�]X�

XQVHUHU�6WDWLRQ��DQGHUH�JHEHQ�*HOG� I�U� Ä)DPLOLHQ�
8QWHUVW�W]XQJ³��8QG�ZLU�KRIIHQ�VHKU��GDVV�0LFKDHO�
DP� (QGH� LUJHQGZLH� ZLHGHU� HLQ� ZHLWJHKHQG�
VHOEVWEHVWLPPWHV�/HEHQ�I�KUHQ�NDQQ��
�

7URW]�KlXILJHQ�%HVXFKHQ�EHL�$/(;$1'(5��YRP�
+DOV� DEZlUWV� JHOlKPW�� LP� OHW]WHQ� 5XQGEULHI�
HUZlKQW�� LVW� GLHVH� =XVDPPHQDUEHLW� JHVFKHLWHUW��
7URW]� 0RWRUUDG� ]X� +DXVH� KDW� NHLQHU� DXV� VHLQHU�
)DPLOLH�=HLW�XQG�/XVW�LKQ�]X�XQV�]X�EULQJHQ��6RJDU�
XQVHU� $QJHERW�� LKQ� �� :RFKHQ� EHL� XQV� NRVWHQORV�
VWDWLRQlU�DXI]XQHKPHQ��GDPLW�HU�MHGHQ�7DJ�LQWHQVLY�
�EHQ� NDQQ�� VFKHLWHUWH� GDUDQ�� GDVV� NHLQHU� DXV� GHU�
)DPLOLH� EHUHLW� LVW�� VLFK� GLH� �� :RFKHQ� XP� LKQ�
N�PPHUQ��8PVR� WUDXULJHU��ZHLO� HU� ��.LQGHU� KDW� ±�
GHQHQ�VHLQH�)UDX�DEHU�YHUELHWHW��VLFK�XP�LKUHQ�9DWHU�
]X�N�PPHUQ��([WUHPVW�IUXVWULHUHQG�I�U�LKQ���XQG�I�U�
XQV�� ,PPHUKLQ� ]XP� *RWWHVGLHQVW� NRPPW� HU� PLW�
RUJDQLVLHUWHP� 0RWRUUDG�7D[L�� DEHU� VHLQH�
DQIlQJOLFKHQ� )RUWVFKULWWH� VLQG� RKQH� UHJHOPl�LJHV�
Ä7UDLQLQJ³�NDXP�ZHLWHUJHJDQJHQ���
3K\VLRWKHUDSLH�ELHWHW�DXFK�+LOIH�I�U�.LQGHU�PLW��

.OXPSI��HQ�
�KLHU�0XWWHU�EHL�
*LSV�(QWIHUQXQJ��
XQG�DQGHUHQ�
GLYHUVHQ�
DQJHERUHQHQ�
)HKOELOGXQJHQ�
GLH� ÄQRUPDO³� LQ�
7DQ]DQLD� PHLVW�

YHUVWHFNW� ZHUGHQ� �� ]XPLQGHVW� QLH� XQG� QLPPHU�
)|UGHUXQJ�EHNRPPHQ��
$XFK�ZHQQ�)RUWVFKULWW�QXU�LQ�VHKU�NOHLQHQ�6FKULWWHQ�
SDVVLHUW�� VLQG� GLH� %HJHJQXQJHQ� PLW� GHU�
3K\VLRWKHUDSHXWLQ�XQG�DQGHUHQ�0�WWHUQ��9lWHU�VLQG�
VR� JXW� ZLH� QLH� EHUHLW�� VLFK� XP� GLHVH� .LQGHU� ]X�
N�PPHUQ�� PLW� lKQOLFKHQ� 3UREOHPHQ� DOOHLQ� VFKRQ�
VHKU�HUPXWLJHQG�I�U�GLH�0�WWHU«�
�

8QG��]XP�6FKOXVV��1DFK���-DKUHQ�Ä$XIVFKXE³�ZLUG�
PHLQ� +DXV� QXQ� GRFK� �ZHJHQ� (UZHLWHUXQJ� GHV�
)OXJKDIHQV�LQ�0XVRPD��DEJHULVVHQ��
,FK�ELQ�VHKU�GDQNEDU��HLQ�+DXV�]XU�0LHWH�JHIXQGHQ�
]X�KDEHQ�XQG�ZHUGH�QlFKVWH�:RFKH�XP]LHKHQ���
'HUZHLO� /HEHQ� LP� MHW]LJHQ� +DXV� PLW� 'LVNR� �XQG�
.LUFKH��� LQ�1DFKEDUVFKDIW� LPPHU� ODXWHU�ZLUG�� IUHX�
LFK� PLFK� GRFK� MHW]W� WDWVlFKOLFK� DXIV� 8P]LHKHQ� LQ�
UXKLJHUH�8PJHEXQJ���
-R«�3ODW]HQGH��8QG�ZLH�LPPHU��:HLWHUKLQ�VHHHHKU�
YLHOHQ� 'DQN� I�U� DOOHV� PLWGHQNHQ�� QDFKIUDJHQ��
PLWEHWHQ��������������������

0DLNH�
F�R�$,&7��3�2�%R[�������0XVRPD��7$1=$1,$�

PDLO��PDLNH�HWWOLQJ#JP[�GH��:KDWV$SS������������������
DXVJHVDQGW�YRQ��$OOLDQ]�0LVVLRQ���
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