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=XP�QHXHQ�-DKU�HQGOLFKVW�HLQ�*UX��±�XQG��ZLH�LPPHU��
GLH� &2521$�/$*(� DOV� (LQVWLHJ�� 6HLW� �� :RFKHQ�
YROOH� *HVXQGKHLWVVWDWLRQHQ�� ([WUHPVW� YLHOH� 3DWLHQWHQ�
PLW� (UNlOWXQJVV\PSWRPHQ� �� YRP�
*HVXQGKHLWVPLQLVWHULXP�DOV�ÄQRUPDOH�VDLVRQ�EHGLQJWH�
(UNlOWXQJHQ³� HLQJHVWXIW� �� XQG� /HEHQ� JHKW� LP�
1RUPDOWHPSR�ZHLWHU��.HLQH�0DVNHQ��NHLQ�$EVWDQG����
6WXQGHQ�*RWWHVGLHQVW�ZLH�LPPHU�HWF��
$EHU��'LH�QHXH�5HJLHUXQJ�SURSDJLHUW�,PSIXQJHQ��

0LQGHVWHQV� HLQPDO� DP� 7DJ� VWHKW�
HLQ� 5HJLHUXQJVYHUWUHWHU� DXI� GHU�
0DWWH�� XP� ]X� VHKHQ�� ZLH� YLHOH�
/HXWH� VHLW� GHP� 9RUWDJ� LQ� XQVHUHU�
6WDWLRQ� JHLPSIW� ZXUGHQ�� $XFK�
,PSIDNWLRQHQ�ÄDXI�GHU�6WUDVVH³�XQG�
YRQ�+DXV�]X�+DXV�JHK|UWHQ�GD]X�±�
ZHQQJOHLFK�VLFK�GLH�Ä$XVEHXWH³�LQ�
*UHQ]HQ� KLHOW�� )�U� XQVHUH�

0LWDUEHLWHU,QQHQ�EHGHXWHW�HV�VHKU�YLHO�PHKU�$UEHLW��XQG�
GDV� YRQ� GHU� 5HJLHUXQJ� YHUVSURFKHQH� *HOG� I�U�
hEHUVWXQGHQ�LVW�QLH�EHL�LKQHQ�JHODQGHW����
'DQQ�� ÄhEHUJDEH³�� (V� JHKW� ODQJVDPHU� DOV� JHSODQW��
1HXH� /HLWXQJV�6WUXNWXU� VWHKW�� ]ZHL� 1DPHQ� I�U�
Ä*HVDPWOHLWXQJ³� VLQG� YRUJHVFKODJHQ� XQG� LP�
Ä3UD[LVYROO]XJ³� HLQJHEXQGHQ�� $EHU� GDV� RIIL]LHOOH� -D�
YRP�([HNXWLYNRPLWHH�GHU�'L|]HVH�IHKOW�QRFK��%HUHLWV�
GUHLPDO�ZXUGH�GLH�6LW]XQJ�YHUVFKREHQ��1XQ�LVW�-DQXDU�
GHU�QHXH�7HUPLQ��6FKDX�Q�ZLU�PDO��,Q�%H]XJ�DXI�GHQ�LQ�
GHQ� OHW]WHQ� 5XQGEULHIHQ� JHQDQQWHQ� 1DFKIROJHU� LP�
$GPLQLVWUDWLYHQ�%HUHLFK��&KULVWLDQ��VLQG�ZLU�QRFK�DP�
)UDJHQ��RE�HU�GHU�5LFKWLJH�LVW«�
'DV� $UEHLWHQ� PLW� GHP� %XFKKDOWHU� LVW� ZHLWHUKLQ� HLQ�
WRWDOHV� *HVFKHQN�� %HL� GHQ� KHXW]XWDJH� VWlQGLJHQ�
1HXHUXQJHQ� LP� )LQDQ]�� XQG� 6WHXHUZHVHQ� ELQ� LFK�
H[WUHPVW�GDQNEDU��GDVV�HU�VLFK�ÄUHLQKlQJW³��'XUFKEOLFN�
EHKlOW�XQG�XPVHW]W��
$XFK�ZHQQ�DOVR�GLH�ÄRIIL]LHOOH³�hEHUJDEH�QRFK�QLFKW�
YROO]RJHQ� LVW�� ELQ� LFK� GDQNEDU� I�U� HQJDJLHUWH�
0LWDUEHLWHU,QQHQ��GLH�9HUDQWZRUWXQJ��EHUQHKPHQ� I�U�
GDV�Ä:HLWHUNRPPHQ³�GHU�6WDWLRQHQ�±�ÄLQQRYDWLY³�XQG�
VHOEVWVWlQGLJ�'LQJH�LQ�GLH�+DQG�QHKPHQ��RKQH�GDUDXI�
]X�ZDUWHQ��GDVV�VLH�YRQ�ÄZHP�DQGHUV³�JHPDFKW�ZHUGHQ��
$EHU�ZHLO�9RUDQJHKHQ�PLW�6WHLQHQ�LP�:HJ�YHUEXQGHQ�
LVW��KDW�HV�HEHQ�WURW]GHP�QRFK�JHQXJ�]X�WXQ��:LU�ZDUHQ�
]�%��H[WUHPVW�GDQNEDU�I�U�]ZHL�QHXH�/DERUJHUlWH��GLH�
ZLU� �EHU� $NWLRQ� 0HGHRU� EHNRPPHQ� KDEHQ�� 1LFKW�
XPVRQVW��DEHU�VHKU�YLHO�ELOOLJHU�DOV�1RUPDOSUHLV��8QG�
GDQQ�EHJDQQ�GHU�Ä.DPSI³�XP�$QHUNHQQXQJ�
GHU� /DERUXQWHUVXFKXQJHQ� EHL� GHU� .UDQNHQNDVVH�� (V�
EUDXFKWH� HWZD� I�QI� %ULHIH�� GLYHUVH� %HVXFKH� EHL� GHQ�
]XVWlQGLJHQ� 5HJLHUXQJVOHXWHQ�� ]ZHL� %HVXFKH� YRQ�
5HJLHUXQJV�.RPLWHHV�LQ�XQVHUHU�6WDWLRQ��ZR�PDQ��]LJ�
PDO� DQUXIHQ�PXVV�� GDPLW� VLH��EHUKDXSW�NRPPHQ�XQG�
ZHQQ�VLH�GDQQ�NRPPHQ�PXVV�MHGHU�*HOG�DXI�GLH�+DQG�

EHNRPPHQ��XQG�GDQQ�HZLJHV�
+LQWHUKHU� *HUHQQH� XP� GHQ�
%HULFKW� ]X� EHNRPPHQ��'(5�
OLHJW� QXQ� EHL� GHU�
.UDQNHQNDVVH�XQG�VHLW�IDVW���
:RFKHQ�ZDUWHQ�ZLU� MHW]W�DXI�
GHQ� %ULHI� ]ZHFNV� (UODXEQLV���
'DV� QXU� (,1� %HLVSLHO� YRQ�
6WHLQHQ� LP� :HJ�� 7URW]GHP���

6WHLQH� DOV� 7HDP� XQG� ]XVDPPHQ� DXV� GHP� :HJ� ]X�
UlXPHQ�LVW�HLQH�JXWH�(UIDKUXQJ��
6RQVW«�LVW�PDO�ZLHGHU�GDV�MD�VFKRQ�|IWHU�PDO�HUZlKQWH�
ÄPDLVKD� PDJXPX³� ]XU�FNJHNHKUW�� Ä6FKZLHULJHV�
/HEHQ³��5HJHQ]HLW�OlVVW�E]Z��OLH��]X�Z�QVFKHQ��EULJ��
GLH� PHLVWHQ� KDEHQ� NDXP� RGHU� JDU� QLFKW� JHHUQWHW��
9RUUlWH� VLQG� DXIJHEUDXFKW��'D]X� VLQG� GLH� 3UHLVH� YRQ�
/HEHQVPLWWHOQ�� %HQ]LQ� HWF�� H[WUHPVW� LQ� GLH� +|KH�
JHJDQJHQ��0DQFKH�'LQJH�ZXUGHQ�YRQ�MHW]W�DXI�JOHLFK�
GRSSHOW� VR� WHXHU� ±� XQG� EHL� QLFKW� ZDFKVHQGHP�
(LQNRPPHQ�LVW�GDV�/HEHQ�H[WUHPVW�P�KVDP�I�U�YLHOH���
/HW]WH�:RFKH�VWDQG�LFK�]XIlOOLJ�GDEHL��DOV�HLQH�)UDX�DXV�
PHLQHU�*HPHLQGH�� GLH� EHVDJWHV� ÄVFKZLHULJHV� /HEHQ³�
OHEW�XQG�GLH�ZLU�LPPHU�PDO�ZLHGHU�XQWHUVW�W]HQ��HLQH�
.HU]H� NDXIWH�� .HU]HQNDXI� LVW� KLHU� HKHU� XQW\SLVFK��
*HIUDJW��ZDUXP�VLH�HLQH�.HU]H�NDXIW��HU]lKOW�VLH��GDVV�
LKU�NOHLQHV�6RODUOLFKW�YRQ�GHQ�1DFKEDUQ�JHNODXW�ZXUGH��
*HOG�I�U�3HWUROHXP�NDXIHQ�KDW�VLH�QLFKW��8QG�VR�Z�UGH�
LKU�GLH�HLQH�.HU]H�I�U���7DJH�UHLFKHQ��NXU]�DQ]�QGHQ��
ZHQQ�VLH�DEHQGV�EHLP�.RFKHQ�XQEHGLQJW�HWZDV�/LFKW�
EUDXFKW�� %HLP� XQG� QDFK� GHP� (VVHQ� JHKW� /HEHQ� LP�
'XQNHOQ�ZHLWHU� XQG� GDQQ�JHKW�PDQ�KDOW� LQV�%HWW��(V�
EHU�KUWH�PLFK��:R�ÄPDQ³�VR�RIW�.HU]HQ�HLQIDFK�DFKWORV�
DQ]�QGHW��XP�HLQ�ELVVFKHQ�Ä6WLPPXQJ³�]X�YHUEUHLWHQ��
LVW� HV� I�U� DQGHUH� ZDV� H[WUHPVW� NRVWEDUHV�� -HGHQIDOOV��
1XU�(,1�%HLVSLHO�YRQ�ÄPDLVKD�PDJXPX³�
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'DQQ�� $/(;$1'(5�� GLH�
*HVFKLFKWH� JHKW� ZHLWHU�� 1DFK�
GHP� OHW]WHQ� 5XQGEULHI�
HUP|JOLFKWH� HLQH�
6RQGHUVSHQGH� HLQHQ� ��
PRQDWLJHQ� $XIHQWKDOW� YRQ�
$OH[DQGHU�EHL�XQV��(V�JLQJ�QXU�
VHKU�ODQJVDP�YRUZlUWV��$%(5�
QDFK� GHQ� �� :RFKHQ� PLW�
WlJOLFKHU� 3K\VLRWKHUDSLH� ZDU�

VLFKWEDU�ÄZDV�SDVVLHUW³�� HU�NRQQWH�PLW�*HKZDJHQ�HLQ�
ELVVFKHQ� ODXIHQ�� DOOHLQ� GHQ� /|IIHO� ]XP�0XQG� I�KUHQ�
XQG�PLW�+LOIH�HLQ�SDDU�6WXIHQ�VWHLJHQ��1XU�GDV�6SUHFKHQ�
LVW� ZHLWHUKLQ� +HUDXVIRUGHUXQJ� XQG� HU� LVW� H[WUHPVW�
VFKZHU�]X�YHUVWHKHQ���
'DQQ�EUDFKWHQ�ZLU�LKQ�QDFK�+DXVH�]XU�FN���HUNOlUWHQ�
hEXQJHQ�� OLH�HQ�*HKZDJHQ� GD��$P�6RQQWDJ� NDP� HU�
ZLHGHU�PLW�0RWRUUDG� ]XP�*RWWHVGLHQVW��8QG�GLHVPDO�
VFKDIIW� HU� HV�� GLH� 6WXIHQ� ÄHLJHQI��LJ³� �NODU�� PLW�
8QWHUVW�W]XQJ���KRFK]XJHKHQ�±�DQVWDWW�ZLH�.OHLQNLQG�
JHWUDJHQ� ]X� ZHUGHQ�� (LQ� EHU�KUHQGHU� 0RPHQW� ]X�



VHKHQ�� ZLH� HU� VLFK� IUHXWH�� LQ� Ä:�UGH³� LQ� GHQ�
*RWWHVGLHQVW�]X�NRPPHQ��
/HLGHU�EOLHE�HV�QLFKW�VR�ÄQHWW³��=X�+DXVH�PDFKWH�NHLQHU�
ZDV�PLW� LKP�±�XQG�GDV�(UUHLFKWH�ZDU�DXI�GHP�:HJH�
ZLHGHU�YHUORUHQ�]X�JHKHQ��6RRRR�IUXVWULHUHQG��$EHU�DP�
IUXVWULHUHQGHQ�ZDU�GHU�6RQQWDJ��DOV�GHU�0RWRUUDGIDKUHU��
GHU� LKQ� LPPHU� EULQJW�� ]XU� .LUFKH� NRPPW� XQG� VDJW��
$OH[DQGHU� GDUI� QLFKW� NRPPHQ�� ,FK� PLW� LKP� KLQ� ±�
$OH[DQGHU� YHUZLUUW� XQG� PLW� EHNOHFNHUWHQ� .ODPRWWHQ�
DXI� GHP� 6RID� VLW]HQG�� 8QG� GDQQ� NRPPW� VHLQH�
6FKZlJHULQ��GLH�VRQVW�LPPHU�JDQ]�YHUQ�QIWLJ�VFKLHQ��
XQG�ÄVSXFNW³� LKUH�:RUWH� UDXV��Ä:LU�VROOWHQ�JHIlOOLJVW�
XQVHUH� =HLW� XQG� *HOG� ZRDQGHUV� LQYHVWLHUHQ�� )�U�
$OH[DQGHU� Z�UGH� VLFK� V� QLFKW� ORKQHQ��� (U� LVW� VHOEHU�
VFKXOG��:�UGH�HU�VHLQH�6�QGHQ�EHNHQQHQ��Z�UGH�*RWW�
LKQ�JHVXQG�PDFKHQ��.RQ]HSW��6�QGH�±�6WUDIH�*RWWHV��
$OH[DQGHU�VLW]W�GDQHEHQ�±�VFKDXW�IDVVXQJVORV�XQG�KDW�
7UlQHQ� LQ�GHQ�$XJHQ�� ,KUH�:RUWH�VLQG�VFKRQ�EHL�PLU�
ZLH�Ä3IHLOH�LQV�+HU]³«�ZLH�PXVV�HV�HUVW�I�U�$OH[DQGHU�
VHLQ"��
%HVXFK� DP� QlFKVWHQ� 7DJ� PLW� XQVHUHU� 3K\VLR�
7KHUDSHXWLQ��/DQJHV�*HVSUlFK�PLW�VHLQHU�0XWWHU��$P�
(QGH�VLQG�ZLU�QLFKW�YLHO�ZHLWHU����DEHU�LPPHUKLQ�NRPPW�
$OH[DQGHU� MHW]W� VRQQWDJV� ZLHGHU� ]XP� *RWWHVGLHQVW��
8QG� ZLU� KDEHQ� RUJDQLVLHUW�� GDVV� HU� GUHLPDO� LQ� GHU�
:RFKH�LQ�XQVHUH�6WDWLRQ�NRPPW��
6ROFKH� %HLVSLHOH� YRQ� ÄVLFK� EHP�KHQ³�� HLQ� ELVVFKHQ�
(UIROJH�VHKHQ���GDQQ�Ä5�FNVFKULWW³�XQG�DQGHUH�,GHHQ��
.RQ]HSWH�YRQ�)DPLOLH�HWF��VLQG�VR�RIW�GHU�)DOO��Ä+HU]�
EHZDKUHQ³� ±� YRU� %LWWHUNHLW� XQG� ÄDXIJHEHQ³� EOHLEW�
/HUQIHOG���XQG�(QWVFKHLGXQJ��
8QG� HV� EOHLEW� DXFK� GLH� 7DWVDFKH�� GDVV� VLFK� WURW]�
%HP�KHQ� XQG�+RIIHQ� XQG� %HWHQ� VR� RIW� NHLQ� ÄKDSS\�
HQG³�HLQVWHOOW���
,P�Ä$QGHUHQ�$GYHQW³�ODV�LFK�QHXOLFK��Ä'HU�7URVW�KDW�
PLFK� JHIUDJW«�RE� LFK�PLFK� KDOWHQ� ODVVHQ�ZHUGH� YRQ�
$UPHQ�� GLH� QLFKWV� MH� ZLHGHU� LQ� 2UGQXQJ� EULQJHQ«�
�*LDQQQLQD�:HGGH�³��'LHVH�)RUPXOLHUXQJ�EHJOHLWHW�PLFK�
ÄGLHVHU�7DJH³��.HLQ�+DSS\�(QG�XQG�ÄDOOHV�ZLHGHU�JXW³��
$EHU� *RWW� �� *HKDOWHQVHLQ� XQG� 7URVW� PLWWHQGULQ� XQG�
LUJHQGZLH�GD����EHU�9HUVWHKHQ�KLQDXV���
'LHVHU�7H[W�LVW�DXFK�LP�.RQWH[W�YRQ�3$//,$7,9(5�
3)/(*(� VR� SDVVHQG�� 3DWLHQWHQEHVXFKH� ]X� +DXVH�
JHK|UHQ�ZHLWHUKLQ�]XP�/HEHQ�GD]X�XQG�OLHJHQ�PLU�VHKU�
DP�+HU]HQ�±�XQG�VR�RIW�LVW�Ä'DVHLQ�XQG�PLW�OHLGHQ³�XQG�
HLQ�ELVVFKHQ�ILQDQ]LHOO�RGHU�SUDNWLVFK�XQWHUVW�W]HQ�GDV�
(LQ]LJH�ZDV�EOHLEW���

=�%�� =DZDGL�� VFKRQ� VHLW�
-DKUHQ� YRQ� +�IWH� DEZlUWV�
JHOlKPW�� )U�KHU� ZDU� VLH� ���
6WXQGHQ� DQV� %HWW� JHIHVVHOW��
-HW]W�ZRKQW�LKU�1HIIH�EHL�LKU��
KROW�VLH�PRUJHQV�DXV�GHP�%HWW�
XQG�VHW]W�VLH�YRU�GLH�7�U��ZR�
VLH� ELV� DEHQGV�� ZHQQ� HU�

ZLHGHUNRPPW�� EOHLEW�� 1HXOLFK� JLQJ� LFK� NXU]� EHL� LKU�
YRUEHL�QDFKGHP�V�JUDG�JHUHJQHW�
KDWWH�� � $XFK� ZHQQ� VLH� QDFK�
HLQHP� Ä/HEHQ� LP� %HWW�
YHUEULQJHQ³� MHW]W� ZHQLJVWHQV�
GUDX�HQ� VLW]HQ� NDQQ�� JLQJ�PLU�
WURW]GHP� HLQ� Ä6WR�³� GXUFK� V�
+HU]�� DOV� LFK� VLH� XQWHUP�
Ä5HJHQFDSH³� NDXHUQG� DQWUDI�

XQG�GDFKWH�DQ�GLHVHQ��Ä��7URVW�YRQ�$UPHQ��GLH�QLFKWV�MH�
ZLHGHU�LQ�2UGQXQJ�EULQJHQ«³��
'HU� .UDQNHQSIOHJHU�� PLW� +HU]� I�U� GLHVH� $UEHLW�� PLW��
GHP� LFK� UHJHOPl�LJ�+DXVEHVXFKH� JHPDFKW� KDEH�� KDW�
HLQH� 6WHOOH� EHL� GHU� 5HJLHUXQJ� EHNRPPHQ�� $OOH�
*HVSUlFKH�� LKQ� ]XP� %OHLEHQ� ]X� PRWLYLHUHQ�� KDOIHQ�
QLFKWV���XQG�LFK�IDQG�HV�H[WUHPVW�IUXVWULHUHQG��GDVV�HU�
JHJDQJHQ� LVW��8QG� LUJHQGZLH�KDW�HV�ELVKHU�DXFK�QRFK�
NHLQHQ�$QGHUHQ��GLH���GHU�HLQH�Ä6LFKW³�I�U�GLHVH�$UEHLW�
KDW��$EHU�LFK�KRII�VHKU���:(11�LFK�GHQQ�EOHLEHQ�GDUI�
�EHUKDXSW���GDVV�*RWW�ÄZHQ�VFKHQNW³���
Ä%OHLEHQ� G�UIHQ³�� LP� $SULO� HQGHW� PHLQH�
$XIHQWKDOWVJHQHKPLJXQJ�� 'LHVHQ� 0RQDW� ZHUGH� LFK�
YHUVXFKHQ��QHX�]X�EHDQWUDJHQ��(LQHUVHLWV�ZHL��LFK��GDVV�
GLH� :DKUVFKHLQOLFKNHLW�� HLQH� QHXH� (UODXEQLV� ]X�
EHNRPPHQ� H[WUHPVW� JHULQJ� LVW� ±� DQGHUHUVHLWV� LVW� GLH�
9RUVWHOOXQJ��LP�$SULO�JHKHQ�]X�P�VVHQ�VR�ÄIUHPG³�XQG�
ÄNRPLVFK³��GDVV�LFK�PLU�JDU�QLFKW�YRUVWHOOHQ�NDQQ��ZLH�
GDV�VHLQ�N|QQWH«�$EHU�QD�MD«VFKDXW�PDQ�PDO«�

�
$FK� MD�� ,P�$XJXVW�ELQ� LFK�
XPJH]RJHQ� ±� XQG� PHLQ�
+DXV� LQ� GHP� LFK� JHZRKQW�
KDE� VDPW� JHVDPWHU�
1DFKEDUVFKDIW� LVW� PLWWOHU�
ZHLOH� ]ZHFNV� )OXJKDIHQ�
HUZHLWHUXQJ�DEJHULVVHQ��

$%(5�� ,FK� ELQ� H[WUHPVW�
GDQNEDU�I�U�QHXHQ�:RKQRUW��
'DV� VFKRQ� ]LHPOLFK� DOWH�
+DXV� KDW� ]ZDU� GLYHUVH�
+HUDXVIRUGHUXQJHQ� E]JO�
:DVVHUV\VWHP�HWFHWF�$%(5��
HV� LVW� UXKLJ�� N�KO� XQWHU�
%lXPHQ� JHOHJHQ� XQG� PLW�
%OLFN�LQV�*U�QH�±�HLQ�WRWDOHV�
*HVFKHQN���
-D���9LHOOHLFKW�PDO�ÄVRZHLW³�
DOV� /HEHQV]HLFKHQ� XQG�
*UXVV� ]XP� QHXHQ� -DKU��

'$1.(�I�U�V�/HVHQ��PLW�GHQNHQ�XQG�*HEHQ�����
0DLNH�

� � � �
PDLO��PDLNH�HWWOLQJ#JP[�GH��:KDWV$SS������������������

DXVJHVDQGW�YRQ��$OOLDQ]�0LVVLRQ���
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