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'HU�(�&RPPHUFH�ERRPW�XQG�LVW�O¥QJVW�PHKU�DOV�GDV
GLJLWDOH�3HQGDQW�]XP�/DGHQJHVFK¥IW��:LU�EHOHXFKWHQ�GLH
ZLFKWLJVWHQ�7UHQGV�XQG�]HLJHQ��ZDV�HUIROJUHLFKH
6KRSEHWUHLEHU�ZLVVHQ�VROOWHQ�

7(;7��7+20$6�/$1*

:HGHU �LUJHQGZHOFKH �7UHQGJXUXV �QRFK �UHYROXWLRQ¥UH �WHFKQLVFKH
(QWZLFNOXQJHQ�KDEHQ�GHP�(�&RPPHUFH�LQ�GHQ�OHW]WHQ�-DKUHQ�]XP
'XUFKEUXFK�YHUKROIHQ� �VRQGHUQ�JDQ]�HLQIDFK�GDV�JH¥QGHUWH�1XW�
]HUYHUKDOWHQ� �9RU �HLQLJHQ �-DKUHQ �VSUDFK �GLH �3ULPRQGR �*PE+ �LQ
HLQHU�6WXGLH�YRP�˸&RXFKLQJ�3K¥QRPHQ �˶XQG�GHILQLHUWH�GLHVHV�XQWHU
DQGHUHP�ZLH�IROJW�

˸'LH�&RXFKHU�VWHOOHQ�ZHLW�PHKU�GDU��DOV�QXU�HLQHQ�UHLQHQ�.RQ�
VXPHQWHQW\S��VLH�UHSU¥VHQWLHUHQ�HLQ�JHVHOOVFKDIWOLFKHV�3K¥QRPHQ�
&RXFKHU�]HLFKQHQ�VLFK�GDGXUFK�DXV��GDVV�VLH�LKU�=XKDXVH�DOV�+RPH�
EDVH�HLQHU�DNWLYHQ�XQG�IOH[LEOHQ�.RQVXPJHVWDOWXQJ�YHUVWHKHQ��6LH
EHVFKU¥QNHQ�VLFK�QLFKW�DXI�HLQ�HLQ]HOQHV�0HGLXP��VRQGHUQ�NRPEL�
QLHUHQ�DOOH�.DQ¥OH�PLWHLQDQGHU��XP�YRU�DOOHP�LKU�EHVRQGHUV�DXV�
JHSU¥JWHV �,QIRUPDWLRQVEHG½UIQLV �LP �9RUIHOG �GHV �.DXIV �]X
VWLOOHQ�˶��4XHOOH��3ULPRQGR��6WXGLH�]ZLVFKHQ]HLWOLFK�QLFKW�PHKU�RQ�
OLQH�YHUI½JEDU�

'(5�67$1'�'(5�',1*(
0DQ�NDQQ�LP�=HLWDOWHU�GHV��EHUDQJHERWV�XQG��EHUIOXVVHV�YRQ�HL�
QHP�.¥XIHUPDUNW �VSUHFKHQ� �'LH �.RQVXPHQWHQ �EHVWLPPHQ �QLFKW
QXU��ZDV�VLH�NDXIHQ��VRQGHUQ�YRU�DOOHP��DXI�ZHOFKH�$UW�VLH�VKRSSHQ�
$XFK�GHU�%HJULII�GHU�˸'HPRNUDWLVLHUXQJ�GHV�,QWHUQHWV �˶NRPPW�K¥X�
ILJ�]XP�(LQVDW]��$XFK�6KRSSHU�KDEHQ�VLFK�GHPRNUDWLVLHUW��6LH�ZRO�
OHQ�VLFK�QLFKW�PHKU�O¥QJHU�YRUVFKUHLEHQ�ODVVHQ��ZR�VLH�HLQNDXIHQ�
'DV�6RUWLPHQW�VWHKW�LQ�GHU�JU· WP·JOLFKHQ�%UHLWH�]XU�9HUI½JXQJ
XQG �HUI¥KUW �NHLQHUOHL �(LQVFKU¥QNXQJ �PHKU �GXUFK �LUJHQGZHOFKH
(LQN¥XIHU��6RUWLPHQWVJHVWDOWHU�RGHU�5HJDOYHUNQDSSXQJHQ�

=XGHP�KDW�GHU�'LVWDQ]YHUNDXI�GLH�$QRQ\PLW¥W�YHUODVVHQ��=ZDU
ILQGHW�GLH�3URGXNW�5HFKHUFKH��GLH�$QELHWHUZDKO�XQG�GHU�HLJHQWOL�

FKH�.DXI�LPPHU�QRFK�RIW�DOOHLQH�½EHU�HLQ�HOHNWURQLVFKHV�0HGLXP
VWDWW��$EHU�GXUFK�]DKOUHLFKH�)XQNWLRQHQ��3ODWWIRUPHQ�XQG�$QZHQ�
GXQJHQ��GLH�PDQ�GHP�6RFLDO�&RPPHUFH�]XVFKUHLEHQ�NDQQ��KDW�GHU
.¥XIHU�MHGHU]HLW�GLH�0·JOLFKNHLW��VHLQH�$EVLFKW�XQG�VHLQH�(QWVFKHL�
GXQJHQ�PDQQLJIDOWLJ�PLW�DQGHUHQ�(UIDKUXQJHQ�DE]XVW½W]HQ��'XUFK
%HZHUWXQJHQ� �.RPPHQWDUH� �(UIDKUXQJVEHULFKWH �ELV �KLQ �]XU �(LQ�
ELQGXQJ �GHV �6RFLDO �*UDSK �˰ �DOVR �GHV �DXI �VR]LDOHQ �3ODWWIRUPHQ
JHSIOHJWHQ�%H]LHKXQJVQHW]HV� �˰NRPPW�GHU�'LVWDQ]NDXI�ZLHGHU�GHP
XUVSU½QJOLFKHQ �(LQNDXI �LQ �GHU �*HPHLQVFKDIW �VHKU �QDKH� �1XU �GLH
)RUPHQ�XQG�GLH�JHZ¥KOWHQ�.DQ¥OH�KDEHQ�VLFK�YHU¥QGHUW�

(V�LVW�GHQQ�DXFK�JHQDX�GLHVHV�YHU¥QGHUWH�.RQVXPHQWHQYHUKDO�
WHQ��GDV�YLHOH�6KRSEHWUHLEHU�IRUGHUW��HLQLJH�YRQ�LKQHQ�½EHUIRUGHUW
XQG�ELVZHLOHQ�JDU�DXV�GHP�*HVFK¥IW�GU¥QJW��'HU�NODVVLVFKH�2QOLQH�
6KRS�KDW�QLFKW�QXU�DXVJHGLHQW��VRQGHUQ�DXFK�GHQ�%URZVHU�YHUODV�
VHQ��'DV�ZLUG�LPPHU�PHKU�$QELHWHUQ�EHZXVVW�

385(�3/$<�96��08/7,�&+$11(/
/DXW�GHU�WQVLQIUDWHVW�6WXGLH�˸9HUVDQGKDQGHO�LQ�'HXWVFKODQG�����˶
ZHLVHQ�,QWHUQHW�3XUH�3OD\HU�QHEHQ�+HUVWHOOHUYHUVHQGHUQ�XQG�2Q�
OLQH�$SRWKHNHQ�GDV�JU· WH�:DFKVWXP�DXI�XQG�NRQQWHQ�LP�9RUMDKU
XP �NQDSS ��� �3UR]HQW �]XOHJHQ� �'HU �(�&RPPHUFH�([SHUWH �-RFKHQ
.ULVFK�SU¥JWH�GDV�JHIO½JHOWH�:RUW��˸:HU�ZDFKVHQ�ZLOO��PDFKW�3XUH
3OD\��ZHU�QLFKW�YHUOLHUHQ�ZLOO��0XOWL�&KDQQHO˶�>�@�

'LH�$XVVDJH�LVW�QDW½UOLFK�HLQH�3URYRNDWLRQ�I½U�DOOH�VWDWLRQ¥UHQ
+¥QGOHU�XQG�9HUVDQGK¥QGOHU��WULIIW�GHQ�.HUQ�GHU�6DFKH�DEHU�UHODWLY
JXW��3XUH�3OD\HU�KDEHQ�ZHQLJ�ELV�NHLQH�$OWODVWHQ�XQG�N·QQHQ�VLFK
DXI �QHXH�2QOLQH�9HUNDXIVNRQ]HSWH �NRQ]HQWULHUHQ� �'DJHJHQ�P½V�
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VHQ �VLFK �VWDWLRQ¥UH �+¥QGOHU �PLW �/RJLVWLNSUR]HVVHQ� �,7�6\VWHPHQ
XQG�PHKU�DXVHLQDQGHUVHW]HQ��GLH�QLFKW�SULP¥U�I½U�GHQ�2QOLQHYHU�
WULHE �NRQ]LSLHUW �ZXUGHQ� �-D� �VLH �P½VVHQ �KHXW]XWDJH �GHQ �6SDJDW
]ZLVFKHQ�GHQ�:HOWHQ�YROO]LHKHQ��GHU�LQ�GHU�5HJHO�]XP�.RPSURPLVV
DXVDUWHW� �0DQ�ZLUG�EHLGHQ�9HUWULHEVZHJHQ�JHUHFKW� �DEHU �NHLQHP
ZLUNOLFK�

*DQ]�DEJHVHKHQ�YRQ�GHQ�YHUVFKLHGHQHQ�.XOWXUHQ�XQG�GHU�*H�
VFKZLQGLJNHLW� �LQ �GHU �GLH �,QQRYDWLRQHQ�LQ�GLHVHQ�%HUHLFKHQ�IRUW�
VFKUHLWHQ� �'DV �*DQ]H �DUWHW �GDQQ �LQ �NDXP �]XPXWEDUHQ �2QOLQH�
(LQNDXIVHUOHEQLVVHQ�DXV��GHQQ�YLHOH�EHWUDFKWHQ�RQOLQH�LPPHU�QRFK
DOV�.RQNXUUHQ]�]X�VWDWLRQ¥U��'LH�0¥U�YRP�.DQQLEDOLVPXV�LVW�NDXP
DXV]XWUHLEHQ� �=XGHP�EHODVWHQ �GLH �9HUNDXIVIO¥FKHQ �˰ �]XPHLVW �DQ
DWWUDNWLYHQ�/DJHQ�˰�GLH�.RVWHQ�6WUXNWXUHQ�EHDFKWOLFK��ZDV�LQ�GHU
5HJHO�]X�ZHQLJ�NRQNXUUHQ]I¥KLJHQ�3UHLVHQ�I½KUW�

+HUVWHOOHUYHUVHQGHU�ZLH�1LNH�KDEHQ�EHLP�2QOLQH�6KRSSLQJ�RUGHQWOLFK�]XJHOHJW�XQG
N·QQHQ�GXUFK�GHQ�GLUHNWHQ�$EVDW]�LKUHU�:DUHQ�WHLOZHLVH�GLH�+DQGHOVVWXIH�XPJH�
KHQ�

352%/(0(�'(6�08/7,�&+$11(/6
=ZHL�(UIDKUXQJVEHLVSLHOH�]HLJHQ��DQ�ZHOFK�DOOW¥JOLFKHQ�XQG�KDXV�
JHPDFKWHQ�3UREOHPHQ�VLFK�0XOWL�&KDQQHO�$QELHWHU�VFKZHU�WXQ�

6WDWLRQ¥UH�+¥QGOHU�KDEHQ�LQ�GHU�5HJHO�NHLQ�=HQWUDOODJHU��VRQ�
GHUQ �YHUVXFKHQ� �VR �YLHO �ZLH �P·JOLFK �LQ �GHQ �)LOLDOHQ �YRU �2UW �]X
KDOWHQ��'DV�*DQ]H�LVW�]XPHLVW�YHUEXQGHQ�PLW�DXIZ¥QGLJHQ�,QIRU�
PDWLN��XQG�/RJLVWLNSUR]HVVHQ��GLH�GDV�9HUVFKLHEHQ�]ZLVFKHQ�GHQ
1LHGHUODVVXQJHQ�XQG�GLH�%HVW¥QGH�LQ�VHOELJHQ�NRRUGLQLHUHQ��9HU�
NDXIW�HLQ�GHUDUWLJHU�+¥QGOHU�HLQHQ�$UWLNHO�RQOLQH��]LHKW�HU�GLHVHQ�LQ
QLFKW�ZHQLJHQ�)¥OOHQ�YRQ�GHU�)LOLDOH�DE��=XGHP�VFKO¥JW�GDQQ�QRFK
GDV�3URILWFHQWHU�'HQNHQ�TXHU��GHQQ�ZHOFKHU�)LOLDOOHLWHU�JLEW�JHUQH
HLQ �6W½FN �DQ �GHQ �2QOLQHYHUWULHE �DE� �GDV �HU �JXW �VHOEHU �YHUNDXIHQ
NDQQ��%HZHJW�PDQ�VLFK�GDQQ�QRFK�LQ�GHU�)DVKLRQ�%UDQFKH��NDQQ
PDQ�GHQ�3UR]HVV�QRFK�LQ�IDVW�GHU�+¥OIWH�DOOHU�)¥OOH�LQ�XPJHNHKUWHU
5HLKHQIROJH�GXUFKH[HU]LHUHQ�˰�EHL�GHQ�5HWRXUHQ�

'DV �]ZHLWH �%HLVSLHO �ILQGHW �VLFK �EHL �GHQ �,7�6\VWHPHQ� �(�
&RPPHUFH�EHGHXWHW�(FKW]HLW��6WDWLRQ¥UH�+¥QGOHU�VLQG�LQ�GHQ�ZH�
QLJVWHQ�)¥OOHQ�GDI½U�DXVJHOHJW��3UHLVDEJOHLFKH��%HVW¥QGH��8PV¥W]H�
.XQGHQWUDQVDNWLRQHQ �RGHU �DXFK �6RUWLPHQWH �JOHLFKHQ �VLH �RIW �LP
%DWFKYHUIDKUHQ�½EHU�1DFKW�DE��'RFK�ZHOFKHU�2QOLQHN¥XIHU�ZLOO�HUVW
DP�DQGHUHQ�7DJ�ZLVVHQ��RE�GHU�$UWLNHO�QXQ�YHUI½JEDU�LVW�RGHU�QLFKW"
0DQ�EHKLOIW�VLFK�GDQQ�PLW�3VHXGR�%HVW¥QGHQ�I½U�GHQ�2QOLQHNDQDO
RGHU�DQGHUHQ�ZDJKDOVLJHQ�0HWKRGHQ��GLH�]ZDU�GLH�/HJLWLPDWLRQ�GHV
,7�&KHIV�JHJHQ½EHU�GHU�.RQ]HUQOHLWXQJ�ZDKUHQ��EHLP�.XQGHQ�MH�
GRFK�QHEHQ�)UXVWSRWHQWLDO�NDXP�$QGHUHV�DXVO·VHQ�

:HU�PDFKW�DOVR�GDV�5HQQHQ"�3XUH�3OD\�LVW�VLFKHU�LP�9RUWHLO�
$EHU�DXIJHSDVVW��$XFK�GLHVHQ�9RUWHLO�YHUVSLHOW�PDQ�VFKQHOO��ZHQQ
JUXQGV¥W]OLFKHQ�·NRQRPLVFKHQ�*HVHW]HQ�RGHU�IRUPDOHQ�5DKPHQ�
EHGLQJXQJHQ�ZHQLJHU�5HOHYDQ]�]XWHLO�NRPPW�DOV�UHYROXWLRQ¥UHQ�˰
]XZHLOHQ�LOOXVLRQ¥UHQ�˰�.RQ]HSWHQ��6ZRRSR�	�&R�ODVVHQ�JU½ HQ�

:HU�DP�Q¥FKVWHQ�EHLP�.XQGHQ�LVW��JHZLQQW��'HUMHQLJH�DOVR��GHU
GLH�VWDUN�JHZDQGHOWHQ�.RQVXPEHG½UIQLVVH�DP�EHVWHQ�EHIULHGLJHQ�
PLW�6HUYLFH�/HLVWXQJHQ�½EHUUDVFKHQ�NDQQ�XQG�GHU�GDV�EHVWH�(LQ�
NDXIVHUOHEQLV�]X�ELHWHQ�YHUPDJ� �'D�KDEHQ�GXUFKDXV�DXFK�0XOWL�
&KDQQHO�$QELHWHU�HLQH�&KDQFH��ZHQQ�VLH�GLHVH�ULFKWLJ�QXW]HQ�

'(5�+$1'(/�6&+$))7�6,&+�6(/%67�$%
'LH�EHUHLWV�]LWLHUWH�WQVLQIUDWHVW�8QWHUVXFKXQJ�RIIHQEDUW�DXFK�HLQH
ZHLWHUH�+HUDXVIRUGHUXQJ�I½U�GHQ�2QOLQHKDQGHO��$P�VW¥UNVWHQ�]X�
JHOHJW �KDEHQ �GLH �+HUVWHOOHUYHUVHQGHU �PLW �½EHU ��� �3UR]HQW� �:DU
IU½KHU�GHU�+DQGHO�LQ�GHU�'LVWULEXWLRQ�XQDEGLQJEDU��HUP·JOLFKW�GHU
(�&RPPHUFH �KHXWH �GDV �$XVVFKDOWHQ �GLHVHU �+DQGHOVVWXIHQ� �(�
&RPPHUFH�HUP·JOLFKW�HV�%UDQGV�ZLH�+XJR�%RVV��1LNH��3UDGD�RGHU
DXFK�%RVFK�XQG�DQGHUHQ��GLUHNW�DQ�GHQ�(QGNRQVXPHQWHQ�]X�YHU�
NDXIHQ��:DUHQ�HV�IU½KHU�GLH�+¥QGOHU��GLH�GHQ�(LQNDXI�RUJDQLVLHUWHQ
XQG�GLH�6RUWLPHQWH�]XVDPPHQVWHOOWHQ��KDW�KHXWH�GHU�.RQVXPHQW
GLHVHOEHQ�0·JOLFKNHLWHQ��'LH�+HUVWHOOHU�KDEHQ�GDV�3RWHQWLDO�DXI�MH�
GHQ�)DOO�VFKRQ�YRU�HLQLJHU�=HLW�HUNDQQW�

'HU�+DQGHO�˰�XQG�LQVEHVRQGHUH�GHU�2QOLQHKDQGHO�˰�PXVV�VLFK
HLQH�QHXH�/HJLWLPDWLRQ�VXFKHQ��'HQQ�HV�EUDXFKW�LKQ�JUXQGV¥W]OLFK
QLFKW�PHKU��(U�PXVV�GXUFK�6HUYLFH�([]HOOHQ]�SXQNWHQ��PXVV�0HKU�
ZHUWH�YHUPLWWHOQ��½EHUUDVFKHQGH�(LQNDXIVHUOHEQLVVH�XQG�SDFNHQGH
.RQ]HSWH�ELHWHQ��GLH�GHQ�.XQGHQ�YHUDQODVVHQ��GRUW�HLQ]XNDXIHQ�

'HU�+DQGHO�PXVV�VLFK�DOVR�VWUDWHJLVFK�QHX�DXVULFKWHQ��VLFK�DXFK
QHX�HUILQGHQ��6HLQ�9RUWHLO��½EHUKDXSW�HLQH�JHZLVVH�0DUNH�YHUNDX�
IHQ�]X�N·QQHQ��LVW�KHXWH�NHLQHU�PHKU��0HKUZHUWH�NDQQ�PDQ�XQWHU
DQGHUHP�LQ�6RUWLPHQWVNRPSHWHQ]�XQG�%HUDWXQJ�VFKDIIHQ��,P�)D�
VKLRQEHUHLFK�N·QQHQ�GLHV�EHLVSLHOVZHLVH�6WLOEHUDWXQJHQ�LP�JU· H�
UHQ �.RQWH[W �VHLQ� �GLH �QHEVW �GHU �HLJHQWOLFKHQ �%HNOHLGXQJ �DXFK
$FFHVVRLUHV� �6FKPXFN� �.RVPHWLN �XQG �(LQULFKWXQJVJHJHQVW¥QGH
XPIDVVHQ �N·QQWHQ� �'LH �0·JOLFKNHLWHQ �VLQG �KLHU �IDVW �JUHQ]HQORV�
ZHUGHQ�MHGRFK�YRQ�GHQ�ZHQLJVWHQ�HUNDQQW��JHVFKZHLJH�GHQQ�DQ�
VDW]ZHLVH�DEJHVFK·SIW�

$PD]RQ�ZLUG�]XU�XOWLPDWLYHQ�3URGXNWVXFKPDVFKLQH��ZLH�GLHVHU�IU½KH�6FUHHQVKRW
HLQHV�P·JOLFKHQ�5HGHVLJQV�]HLJW�

'HU�+DQGHO�PXVV�VLFK�QHX�HUILQGHQ��0DQ�LVW�IDVW�JHQHLJW�]X�VDJHQ�
WDJW¥JOLFK��$XFK�ZHQQ�GLH�KHXWLJHQ�(UIROJVPRGHOOH�$��ZLH�$PD]RQ�
ELV �= ��ZLH �=DODQGR� �KHL HQ� �EHGHXWHW �GDV �QRFK �ODQJH �QLFKW� �GDVV
GLHVH�+¥QGOHU�DXFK�½EHUPRUJHQ�QRFK�GLH�+LWOLVWHQ�DQI½KUHQ��:HQQ
VLH�VLFK�QLFKW�VW¥QGLJ�GHP�QHXHQ�.XQGHQYHUKDOWHQ�DQSDVVHQ��ODX�
IHQ�DXFK�VLH�*HIDKU��VR�VFKQHOO�]X�YHUVFKZLQGHQ��ZLH�VLH�JHNRPPHQ
VLQG��$XFK�HLQH�4XHOOH��HLQ�2WWR�RGHU�1HFNHUPDQQ�ZDUHQ�]X�LKUHU
=HLW�¥KQOLFK�GLVUXSWLY�ZLH�GLH�KHXWLJHQ�/HDGHU�

'LH�KHXWLJHQ�0DMRU�3OD\HU�KDEHQ�HV�DEHU�JHVFKDIIW��GHQ�0HKU�
ZHUW�GHU�KHXWLJHQ�=HLW�LQ�GHQ�+DQGHO�]XU½FN]XEULQJHQ��6LH�VFKDIIHQ
0HKUZHUWH�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�)RUP��0LW�LKUHU�VFKLHUHQ�*U·�
 H�KDEHQ�VLH�DEHU�YRU�DOOHP�HLQHV�JHVFKDIIW��6LH�GRPLQLHUHQ�LKUH
%UDQFKH��6LH�NRQQWHQ�VLFK�]XU�XOWLPDWLYHQ�$QODXIVWHOOH�I½U�GHQ�MH�
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ZHLOLJHQ�%HGDUI�HQWZLFNHOQ��'HQQ�GDPLW�KDEHQ�VLH�VLFK�DXFK�GHP
.RQNXUUHQ]��XQG�3UHLVNDPSI�ELV�]X�HLQHP�JHZLVVHQ�*UDG�HQW]LHKHQ
N·QQHQ��6LH�KDEHQ�I½U�GLH�.RQVXPHQWHQ�GLH�)UDJH�EHDQWZRUWHW��ZR
PDQ�0HGLHQ�LQ�LKUHU�JHVDPWHQ�9LHOIDOW�ILQGHW�RGHU�ZRKLQ�PDQ�VLFK
ZHQGHW�I½U�)DVKLRQ�%UDQGV�LQ�LKUHU�JDQ]HQ�%UHLWH�XQG�7LHIH�

02%,/(�&200(5&(�81'�&28&+�&200(5&(
(LQH�ZHLWHUH�+HUDXVIRUGHUXQJ�I½U�6KRSEHWUHLEHU�VWHOOW�GLH�VW¥QGLJH
2SWLPLHUXQJ�GHU�6RUWLPHQWH��3URGXNWSU¥VHQWDWLRQHQ�XQG�3UR]HVVH
DXI�GLH�LPPHU�JU· HU�ZHUGHQGH�9LHOIDOW�DQ�(QGJHU¥WHQ�GDU��%HGHX�
WHWH�(�&RPPHUFH�YRU�ZHQLJHQ�-DKUHQ�QRFK�SULP¥U��HLQHQ�2QOLQH�
6KRS �I½U �GHQ �:HEEURZVHU �]X �NRQ]LSLHUHQ� �LVW �GLH �$XVJDQJVODJH
KHXWH�HLQH�JDQ]�DQGHUH�

(LQ�KHUN·PPOLFKHU�:HEVKRS�UHLFKW�KHXWH�RIW�QLFKW�PHKU�DXV��6KRSEHWUHLEHU�VROOWHQ
YRU�DOOHP�DXFK�.XQGHQ�EHU½FNVLFKWLJHQ��GLH�PLW�LKUHP�6PDUWSKRQH�RGHU�7DEOHW
EXPPHOQ�JHKHQ�Ś�ZLH�KLHU�PLW�GHU�L3DG�$SS�YRQ�$PD]RQ�

'LH�6PDUWSKRQHV��DOOHQ�YRUDQ�GDV�L3KRQH�DOV�:HJEHUHLWHU�YRQ�$SSV
XQG�GDUXQWHU�DXFK�LPPHU�PHKU�6KRSSLQJ�$SSV��HUUHLFKHQ�VHLW�UXQG
GUHL �-DKUHQ �GLH �UHOHYDQWHQ �0DVVHQ� �8QG �GDPLW �DXFK �SRWHQ]LHOOH
.¥XIHU��(UVWH�(UIDKUXQJHQ�]HLJHQ��GDVV�+¥QGOHU�½EHU�0RELOH�6KRS�
SLQJ�QHXH�.¥XIHUVFKLFKWHQ�HUUHLFKHQ�N·QQHQ��GHU�1HXNXQGHQ�=X�
ZDFKV �LVW �KLHU �EHVRQGHUV �DXVJHSU¥JW� �'LH �+HUDXVIRUGHUXQJ �LP
0RELOH�&RPPHUFH�OLHJW�GDULQ��GDV�6KRSSLQJ�%HG½UIQLV�DXI�GLH�PR�
ELOH �6LWXDWLRQ�]X �DGDSWLHUHQ� �8QG�KLHU �KDEHQ�DXFK�GLH �/RFDWLRQ�
%DVHG�6HUYLFHV �XQG �GDPLW �GLH �DNWXHOOH �3RVLWLRQ �GHV �$QZHQGHUV
HLQHQ�ZLFKWLJHQ�(LQIOXVV�

6LH�HUP·JOLFKHQ�HV��DXI�GLH�XOWLPDWLYH�MHZHLOLJH�6LWXDWLRQ�GHV
LQGLYLGXHOOHQ �SRWHQ]LHOOHQ �.XQGHQ �]X �UHDJLHUHQ �XQG �YRU �DOOHP
DXFK��)XQNWLRQHQ�GHU�(QGJHU¥WH�RSWLPDO�I½U�GHQ�6KRSSLQJ�3UR]HVV
]X�QXW]HQ��6HLHQ�HV�HLQJHEDXWH�)HDWXUHV�ZLH�.DPHUD�I½U�GLH�3UR�
GXNWHUNHQQXQJ��*36�I½U�GLH�DNWXHOOH�3RVLWLRQ�XQG�EHLVSLHOVZHLVH
GLH�$UWLNHOYHUI½JEDUNHLW�GHU�Q¥FKVWHQ�)LOLDOH�RGHU�DXFK�GHU�=XJULII
DXI �GLH �.RQWDNWH�]XU �EHTXHPHQ�$XVZDKO �YRQ�/LHIHU� �RGHU �5HFK�
QXQJVDGUHVVH�

(LQH�ZHLWHUH�+HUDXVIRUGHUXQJ�VWHOOHQ�7DEOHWV�GDU��'LH�HLJHQWOL�
FKH�/DQFLHUXQJ�GHV�7DEOHWERRPV�OLHJW�JHUDGH�PDO�NQDSS�]ZHL�-DKUH
]XU½FN�XQG�EUDFKWH�GHQ�(�&RPPHUFH�LQV�:RKQ]LPPHU��'LH�+HUDXV�
IRUGHUXQJ�LP�VRJHQDQQWHQ�6RID��RGHU�&RXFK�&RPPHUFH�OLHJW�GDULQ�
VLFK�DXI�GLH�/HDQ�%DFN�6LWXDWLRQ�GHU�$QZHQGHU�HLQ]XVWHOOHQ�VRZLH
0·JOLFKNHLWHQ�XQG�,QWHUDNWLRQHQ�GHV�JUR HQ�'LVSOD\V�RSWLPDO�]X
QXW]HQ��0LW�L3DG�	�&R�LVW�GHU�(�&RPPHUFH�QXQ�HQGOLFK�LP�:RKQ�
]LPPHU�DQJHNRPPHQ��HLJHQWOLFK�GRUW��ZR�HU�IU½KHU�VFKRQ�PDO�LQ
)RUP�YRQ�9HUVDQGKDQGHOVNDWDORJHQ�ZDU�

'LH�9LHOIDOW�GHU�(QGJHU¥WH�VWHOOW�6KRSEHWUHLEHU�YRU�QHXH�+HU�
DXVIRUGHUXQJHQ� �(V �YHUJHKW �NDXP�HLQ�0RQDW �RKQH�$QN½QGLJXQJ
HLQHV�QHXHQ�*HU¥WHV�RGHU�JDU�HLQHV�QHXHQ�*HU¥WHW\SV��$OV�6KRSEH�

WUHLEHU�NDQQ�PDQ�JDU�QLFKW�DXI�DOOHV�UHDJLHUHQ��VRQGHUQ�PXVV�VHLQH
.U¥IWH�E½QGHOQ�XQG�DXI�GLH�UHOHYDQWHQ�*HU¥WH�NRQ]HQWULHUHQ��%LVKHU
VLQG�I½U�GHQ�(�&RPPHUFH�GLH�L26�*HU¥WH�HIIHNWLY�UHOHYDQW��(V�JLEW
PHKUHUH�6KRSV� �GLH �EHUHLWV �8PVDW]DQWHLOH �YRQ�]HKQ�3UR]HQW�XQG
PHKU�½EHU�PRELOH�(QGJHU¥WH�HUUHLFKHQ��'D�NDQQ�VLFK�NDXP�HLQ�$Q�
ELHWHU�J¥Q]OLFK�YHUVFKOLH HQ�

.219(5*(1=�'(5�'(9,&(6�Ś�2'(5�21/,1(
:,5'�12/,1(
'LH�+HUDXVIRUGHUXQJ�I½U�GHQ�6KRSEHWUHLEHU�EHVWHKW�GDULQ��VLFK�YRQ
RQOLQH �]XP�QROLQH �]X �ZDQGHOQ� �'LH �.DQ¥OH �YHUVFKPHO]HQ�LPPHU
PHKU��'HU�.XQGH�KDW�GDV�.DQDOGHQNHQ�VFKRQ�O¥QJVW�DEJHOHJW�XQG
QXW]W�GHQMHQLJHQ�.DQDO��GHU�JHUDGH�DP�JHHLJQHWVWHQ��DP�EHTXHPV�
WHQ�RGHU�KDOW�HLQIDFK�RSSRUWXQ�HUVFKHLQW��(V�LVW�K·FKVWH�=HLW��GDVV
DXFK �6KRSEHWUHLEHU �GLHVH �(UNHQQWQLV �YHULQQHUOLFKHQ� �.XQGHQ �LQ�
WHUHVVLHUHQ�VLFK�QLFKW�I½U�GLH�.DQ¥OH��VRQGHUQ�I½U�3URGXNWH��3UHLVH
XQG�6HUYLFHV��JHSDDUW�PLW�HLQHP�DQJHQHKPHQ�XQG�SDVVHQGHQ�(LQ�
NDXIVHUOHEQLV�

.DQDOGHQNHQ�LVW�SDVVª��6KRSV�P½VVHQ�GDKHU�DXI�MHGHP�I½U�LKUH
=LHOJUXSSH�UHOHYDQWHQ�.DQDO�SU¥VHQW�XQG�DG¥TXDW�IXQNWLRQDO�VHLQ�
'LH�*UHWFKHQ�)UDJH��GLH�EH]½JOLFK�0RELOH�XQG�7DEOHW�GDEHL�LPPHU
ZLHGHU�JHVWHOOW �ZLUG� �ODXWHW� �˸0XVV�LFK�HLQH�6KRSSLQJ�$SS�KDEHQ
XQG�IDOOV�MD��VHSDUDWH�I½U�GDV�6PDUWSKRQH�XQG�I½U�GDV�7DEOHW"�8QG
GDQQ�I½U�ZHOFKH�3ODWWIRUP��$SSOH��$QGURLG��:LQGRZV�����"˶�

'LH �$QWZRUW �ODXWHW �JUXQGV¥W]OLFK �˸-D�˶� �ZHQQ �PDQ�GDV �6RUWL�
PHQW �GHU �=LHOJUXSSH �DXI �GHQ �YHUVFKLHGHQHQ �'HYLFHV �XQG �LQ �GHQ
MHZHLOLJHQ �6LWXDWLRQHQ �LQGLYLGXHOO �SU¥VHQWLHUHQ �ZLOO� �.DQQ �PDQ
VHLQHP�SRWHQ]LHOOHQ�.XQGHQ�HLQHQ�=XVDW]QXW]HQ�ELHWHQ��ZHQQ�PDQ
LKQ�LQ�VHLQHU�PRELOHQ�6LWXDWLRQ�HUUHLFKW�RGHU�Z¥KUHQG�HU�DXI�GHP
6RID �HQWVSDQQW" �.DQQ �PDQ �GLH �=XVDW]IXQNWLRQHQ �GHU �MHZHLOLJHQ
(QGJHU¥WH�ZLH�*36��.DPHUD��1HLJXQJVVHQVRU��=XJULII�DXI�.RQWDNWH
RGHU�DXFK�JUR HV�9LGHR�'LVSOD\��0XOWL�7RXFK�XQG�DQGHUH�I½U�VHLQH
3URGXNWSU¥VHQWDWLRQ�QXW]HQ"

'LH�$QWZRUW�ODXWHW�˸1HLQ�˶��ZHQQ�GDV�HQWVSUHFKHQGH�9HUNDXIV�
NRQ]HSW�DXI�DOOHQ�'HYLFHV�XQG�LQ�DOOHQ�6LWXDWLRQ�PHKU�RGHU�ZHQLJHU
GDVVHOEH�LVW��'DQQ�LVW�MHGRFK�GDUDXI�]X�DFKWHQ��GDVV�GLH�$QVLFKW�GHV
6KRSV�ZLH�DXFK�GHVVHQ�8VDELOLW\�XQG�)XQNWLRQHQ�DXI�GLH�MHZHLOLJHQ
%LOGVFKLUPJU· HQ�XQG��DXVULFKWXQJHQ�DQJHSDVVW�ZLUG�

*HOXQJHQH�3RUWLHUXQJ�HLQHV�.DWDORJV�DXI�7DEOHW�'HYLFHV�EHL�0DQXIDFWXP��GDV�GLH
VSH]LHOOHQ�(LJHQVFKDIWHQ�GLHVHV�*HU¥WHW\SV�EHLVSLHOKDIW�QXW]W�

:(11�352=(66(�',(�0$5*(1�$8))5(66(1
0DQFKHU�2QOLQH�6KRS�ZLUG�LQ�=XVDPPHQDUEHLW�PLW�$JHQWXUHQ�HX�
SKRULVFK�JHSODQW��PLW�)XQNWLRQHQ�JHVSLFNW��XQG�QHXH�SV\FKRORJL�

%86,1(66

W�Q�0DJD]LQ�1U�����_�:HLWHUH�$UWLNHO�XQG�1HZV�DXI�W�Q�GH ��



VFKH�7ULFNV�HUK·KHQ�GHQ�9HUNDXIVGUXFN��2EZRKO�VLFK�DOOH�VFK·QHQ
9HUVSUHFKHQ�EHZDKUKHLWHQ�XQG�GLH�8PV¥W]H�QXU�VR�VSUXGHOQ��EOHLEW
DP�6FKOXVV�RIW�GRFK�QXU�GHU�*DQJ�]XP�,QVROYHQ]ULFKWHU��:LH�ELWWH
NDQQ�VR�HWZDV�SDVVLHUHQ"

*DQ]�HLQIDFK��%HL�GHU�6KRS�.RQ]HSWLRQ�I½KOHQ�VLFK�DOOH�EHUXIHQ�
PLW]XUHGHQ��'D�KDW�MHGHU�YLHO�(UIDKUXQJ�XQG�MHGHU�VFKHLQW�JDQ]�JH�
QDX�]X�ZLVVHQ��ZLH�HV�DP�EHVWHQ�IXQNWLRQLHUW��0DQ�LVW�DXFK�JHQHLJW�
VHLQH�HLJHQHQ�9RUOLHEHQ�]X�LQWHJULHUHQ��$EHU�PDO�JDQ]�SK\VLVFK�JH�
VSURFKHQ �JHKW �HV �KLHU �QXU �XP �GLH �˸6FKDXIHQVWHUGHNRUDWLRQ �LP
HQJHUHQ�6LQQH˶��0DQ�YHUOLHUW�NHLQ�:RUW�½EHU�$XVELOGXQJ�GHV�3HU�
VRQDOV��3UHLVJHVWDOWXQJ��/DJHUUDXP��5HWRXUHQ�9HUDUEHLWXQJ��5½FN�
QDKPH�6FKDOWHU��/DGHUDPSH�I½U�GLH�$QOLHIHUXQJHQ�RGHU��EHUJDEH
DQ�GHQ�/RJLVWLNSDUWQHU� �8QG�DXFK�ZHQQ�$JHQWXUHQ�KLHU �DOOH �PLW
WROOHQ�2QOLQH�6KRSSLQJ��XQG�(�&RPPHUFH�9HUNDXIVNRQ]HSWHQ�DXI�
ZDUWHQ�XQG�DXFK�GLH�0DUJHQVLWXDWLRQ�OXNUDWLY�HUVFKHLQW��JHKW�RIW
YHUJHVVHQ��GDVV�GLH�%HWULHEVUHFKQXQJ�HLQH�$XIZDQGVHLWH�DXIZHLVW�
8QG�HV�LVW�QXQ�PDO�GLH�·NRQRPLVFK�ORJLVFKH�)ROJH��GDVV�ZHQQ�GLHVH
JU· HU�LVW�DOV�GLH�(UWUDJVVHLWH��HLQ�9HUOXVW�UHVXOWLHUW�

3UR]HVVIHKOHU�I½KUWHQ�]X�JU· HUHQ�3UREOHPHQ�LP�:HLKQDFKWVJHVFK¥IW�EHLP�QHX
ODQFLHUWHQ�2QOLQHVKRS�YRQ�*DOHULD�.DXIKRI�

'DKHU �OLHJHQ �+HUDXVIRUGHUXQJHQ �EHL �6KRSEHWUHLEHUQ �QHEHQ �GHP
REOLJDWRULVFKHQ �8PVDW]ERO]HQ �XQG �&RQYHUVLRQ�2SWLPLHUHQ �DXFK
GDULQ��GLH�$XIZ¥QGH�LP�=DXP�]X�KDOWHQ��*HQDXH�3UR]HVVDQDO\VHQ
XQG ��RSWLPLHUXQJHQ �]X �IDKUHQ� �=DKOXQJVVWU·PH� �&DVK�)ORZ�0D�
QDJHPHQW�LP�*ULII�]X�KDEHQ�LVW�HEHQVR�ZLFKWLJ�ZLH�HLQ�JHVFKLFNWHV
9HUKDQGHOQ �PLW �/RJLVWLNSDUWQHUQ �RGHU �DXVJHNO½JHOWH �/DJHUKDO�
WXQJVPHWKRGHQ� �XP�QXU�HLQLJH�]X�QHQQHQ� �$XFK�HLQ�$PD]RQ�LVW
QLFKW�]XOHW]W�VR�XQKHLPOLFK�HUIROJUHLFK��ZHLO�VLH�LKUH�3UR]HVVH�ZLH
NDXP�HLQ�]ZHLWHU�+¥QGOHU�RSWLPLHUW�XQG�JHWXQHW�KDEHQ��'HU�3UHLV�
NDPSI�LVW�XQHUELWWOLFK�XQG�GLH�0DUJHQ�(URVLRQ�XQDXVZHLFKOLFK��'D
P½VVHQ�6KRSEHWUHLEHU�EHVVHU�IU½KHU�DOV�VS¥WHU�LKUH�.RVWHQ�DEVROXW
XQWHU�.RQWUROOH�EULQJHQ�

(V �LVW �QLFKW �QXU �.RVWHQHIIL]LHQ]� �GLH �GHQ �XQPLWWHOEDUHQ �JH�
VFK¥IWOLFKHQ�(UIROJ�EULQJW��(V�VLQG�HEHQVR�GLHVH�3UR]HVVH��GLH�GDV
.XQGHQHUOHEQLV�QDFK�GHP�(LQNDXI�EHVWLPPHQ��.RPPW�GDV�ULFKWLJH
3URGXNW �LQ �GHU �DQJHN½QGLJWHQ �=HLW �LP �HUZDUWHWHQ �=XVWDQG �RGHU
HEHQ�QLFKW��*HUDGH�ZHU�HLQ�KRFK�VNDOLHUEDUHV�*HVFK¥IWVPRGHOO�EH�
WUHLEW �XQG �YRQ ���� �%HVWHOOXQJHQ �SUR �0RQDW �DXI �=HKQWDXVHQGH
KRFKI¥KUW��Z¥UH�QLFKW�DOOHLQH��ZHQQ�HU�VLFK�JHUDGH�LQ�GLHVHP�%H�
UHLFK �VHLQ �*HQLFN �EUHFKHQ �Z½UGH� �$NWXHOOHV �%HLVSLHO �ELHWHW �KLHU
*DOHULD�.DXIKRI��0LW�YLHO�3DXNHQ�XQG�7URPSHWHQ�LP�2NWREHU�LQ�GHQ
0XOWL�&KDQQHO�JHVWDUWHW��I½KUWHQ�JHP¥ �0HGLHQEHULFKWHQ�)HKOHU�LQ
GHQ �3UR]HVVHQ �PLW �GHP �)XOILOOPHQW�3DUWQHU �$UYDWR �]X �JU· HUHQ

3UREOHPHQ�LP�:HLKQDFKWVJHVFK¥IW��VR�GDVV�JDU�YRQ�HLQHP�˸)HKO�
VWDUW�LQ�GHQ�0XOWLFKDQQHO˶�]X�OHVHQ�ZDU�>�@�

(LQH �EUHLWH �3DOHWWH �DQ �6FKZLHULJNHLWHQ �ILQGHW �PDQ�EHLVSLHOV�
ZHLVH��ZHQQ�PDQ�KHXWH�QRFK�QDFK�3UREOHPHQ�EHL�˸%UDQGV�IULHQGV˶
EHL�*RRJOH�VXFKW��XQG�GLH�OLHJHQ�GRFK�VFKRQ�HLQ�SDDU�-DKUH�]XU½FN�
'LH�3UR]HVVH�KDEHQ�PHKUHUH�$XVZLUNXQJHQ�DXI�GHQ�EHWULHEOLFKHQ
(UIROJ��3ULP¥U�DXI�GLH�.RVWHQ�XQG�VHNXQG¥U�DXI�GLH�8PV¥W]H��'HQQ
VFKRQ�PDQFK�WROOHV�2QOLQH�(LQNDXIVHUOHEQLV��GDV�LP�6FKDXIHQVWHU
XQG�/DGHQ�VWDUWHWH��ZXUGH�GXUFK�VFKODPSLJHV�)XOILOOPHQW�XQG�LQ�
NRPSHWHQWH�$IWHU�6DOHV�6HUYLFHV�JHWU½EW��VR�GDVV�HV�ZRKO�NDXP�]X
HLQHP�$QVFKOXVVNDXI�NDP�

&86720(5�/,)(&<&/(�81'
,17(51$7,21$/,6,(581*

%HVRQGHUV�GLH�$QVFKOXVVN¥XIH�VLQG�ZLFKWLJ��GHQQ�·NRQRPLVFK�ZLUG
HV�KLHU�HUVW�ZLUNOLFK�LQWHUHVVDQW��1LFKW�QXU�LP�(�&RPPHUFH�LVW�GHU
WHXHUVWH�.XQGH�GHU�1HXNXQGH��'LHVH�(UNHQQWQLV�KDEHQ�MHGRFK�HUVW
GLH�ZHQLJVWHQV�6KRSEHWUHLEHU�ZLUNOLFK�XPJHVHW]W� �,Q�GHQ�OHW]WHQ
-DKUHQ �SURILWLHUWHQ �GLH �6KRS�$QELHWHU �YRQ �WUDXPKDIWHQ �:DFKV�
WXPVUDWHQ�LP�]ZHLVWHOOLJHQ��QLFKW�VHOWHQ�JDU�LP�GUHLVWHOOLJHQ�3UR�
]HQWEHUHLFK� �'D �ZDUHQ �7KHPHQ �ZLH �)HVWLJXQJ �GHU �.XQGHQEDVLV�
(QWZLFNOXQJ �YRQ �.XQGHQEH]LHKXQJHQ �RGHU �&XVWRPHU�/LIHF\FOH�
$QDO\VHQ�RGHU�JHQHUHOOH�7KHPHQ�UXQG�XP�&50�HUVW�JDU�QLFKW�DXI
GHU�$JHQGD�

,Q�$QEHWUDFKW�GHV�]XQHKPHQGHQ�.RQNXUUHQ]GUXFNHV�XQG�GHV
QLFKW�QXU�GDGXUFK�YHUODQJVDPWHQ�:DFKVWXPV�YLHOHU�6KRSV�VROOWHQ
VLFK �(�&RPPHUFH�9HUDQWZRUWOLFKH �DXI �NODVVLVFKH �&50�3UR]HVVH
EHVLQQHQ��3RWHQ]LDOH�OLHJHQ�DXFK�KLHU�LQ�GHU�$QDO\VH�GHV�.XQGHQ�
YHUKDOWHQV��GHU�LQGLYLGXHOOHQ�$QVSUDFKH�HLQ]HOQHU�6HJPHQWH��GHP
.RQ]LSLHUHQ�XQG�'XUFKI½KUHQ�YRQ�.DPSDJQHQ�XQG�YLHOHQ�ZHLWHUHQ
)HOGHUQ�

=XGHP �LVW �HV �HUVW �GXUFK �GLH �$QDO\VH �GHV �.XQGHQYHUKDOWHQV
P·JOLFK��DXFK�3HUVRQDOLVLHUXQJHQ�]X�LQWHJULHUHQ�RGHU�LQGLYLGXHOOH
(PSIHKOXQJHQ �VR �]X �JHVWDOWHQ� �GDVV �VLH �HLQHQ �UHOHYDQWHQ �$QWHLO
]XP�8PVDW]�EHLWUDJHQ��$XFK�KLHU�ORKQW�VLFK�HLQ�%OLFN�]XP�+¥QGOHU
$PD]RQ��GHU�GLHV�ZLH�NDXP�HLQ�]ZHLWHU�EHKHUUVFKW�XQG�QDFK�XQ�
EHVW¥WLJWHQ �4XHOOHQ �]ZLVFKHQ ��� �3UR]HQW �XQG �HLQHP �'ULWWHO �GHV
8PVDW]HV�UHLQ�½EHU�(PSIHKOXQJHQ�JHQHULHUW�

'DV�JHVW¥UNWH�%HZXVVWVHLQ��GLH�.XQGHQ�]X�DQDO\VLHUHQ��G½UIWH
HLQHV �GHU �(UIROJVUH]HSWH �VHLQ� �GLH �DXFK �HLQ �=DODQGR �YHUIROJW� �(LQ
%OLFN�LQ�GHUHQ�4XHOOFRGH�JHQ½JW�XQG�PDQ�ZLUG�GRUW�+LQZHLVH�DXI
PHKU�DOV�HLQ�KDOEHV�'XW]HQG�7UDFNLQJ�7RROV�ILQGHQ��]DKOUHLFKH�GD�
YRQ�DXFK�DXV�GHP�*HQUH�GHV�5HWDUJHWLQJV�

.223(5$7,21(1�81'�(03)(+/81*(1

6KRSEHWUHLEHU�N·QQHQ�DEHU�QLFKW�QXU�PLW�GHU�:HLWHUHQWZLFNOXQJ
GHV �.XQGHQVWDPPHV �0DUNWDQWHLOH �JHZLQQHQ� �VRQGHUQ �DXFK �PLW
GHP�(UVFKOLH HQ�QHXHU�0¥UNWH�XQG�GXUFK�.RRSHUDWLRQHQ��'LH�+½U�
GHQ�EHL�GHU�,QWHUQDWLRQDOLVLHUXQJ�VLQG�QLFKW�PHKU�VR�KRFK��ZLH�VLH
�JHI½KOW��ZDUHQ��6SUDFKEDUULHUHQ�VLQG�GDV�HLQH��DEHU�]XPLQGHVW�LQ
GHU�(8�NDQQ�PDQ�=ROO��XQG�:¥KUXQJVEDUULHUHQ�ZHLWHVWJHKHQG�YHU�
QDFKO¥VVLJHQ��%HVWHKHQ�GLHVH�ZLH�LP�%HLVSLHO�GHU�6FKZHL]��ILQGHQ
VLFK�]ZLVFKHQ]HLWOLFK�]DKOUHLFKH�'LHQVWOHLVWHU��GLH�HLQHP�GLHVH�)RU�
PDOLW¥WHQ�XQG�3UR]HVVH�DEQHKPHQ�

5HQª�.·KOHU��*U½QGHU�XQG�*HVFK¥IWVI½KUHU��EUDFKWH�HV�JHJHQ�
½EHU�*U½QGHUV]HQH�LQ�HLQHP�,QWHUYLHZ�N½U]OLFK�VHKU�VFK·Q�DXI�GHQ
3XQNW �>�@� �1HEVW �GHU �,QWHUQDWLRQDOLVLHUXQJ �ELHWHQ �QDW½UOLFK �DXFK
.RRSHUDWLRQHQ �PLW �DQGHUHQ �$QELHWHUQ �LGHDOH �0·JOLFKNHLWHQ �I½U
6KRSEHWUHLEHU��LKUH�.XQGHQEDVLV�DXV]XEDXHQ�

�� W�Q�0DJD]LQ�1U�����_�:HLWHUH�$UWLNHO�XQG�1HZV�DXI�W�Q�GH
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'LH �0·JOLFKNHLWHQ� �GLH �VR]LDOH �1HW]ZHUNH �I½U �GHQ �.XQGHQGLDORJ
XQG�GLH�3U¥VHQ]�GHU�HLJHQHQ�0DUNH�RGHU�GHU�6HUYLFHOHLVWXQJHQ�ELH�
WHQ��NDQQ�PDQ�QLFKW�YRQ�GHU�+DQG�ZHLVHQ��'LHVH�7DWVDFKH�DOOHLQH
LVW�I½U�YLHOH�6KRSEHWUHLEHU�VFKRQ�+HUDXVIRUGHUXQJ�JHQXJ�XQG�ELHWHW
JHQ½JHQG�6WRII�I½U�HLQHQ�VHSDUDWHQ�)DFKDUWLNHO��(LQ�JDQ]�EHVRQGH�
UHU�$VSHNW�YRQ�6RFLDO�0HGLD�PLW�(�&RPPHUFH�OLHJW�LP�3RWHQWLDO�YRQ
)DFHERRN�I½U�(PSIHKOXQJHQ�LQ�2QOLQH�6KRSV�

'LH�VR]LDOHQ�0HGLHQ�VSLHOHQ�I½U�YLHOH�2QOLQH�6KRSV�HLQH�LPPHU�JU· HUH�5ROOH�

,PPHUKLQ�ELQGHW�HLQ�*UR WHLO�GHU�I½KUHQGHQ�2QOLQH�6KRSV�VSH]LD�
OLVLHUWH �'LHQVWOHLVWHU �HLQ� �GLH �VRJHQDQQWH �5HFRPPHQGDWLRQV �LQ
(FKW]HLW �HLQVSLHOHQ� �LQGLYLGXHOO �SUR �%HVXFKHU �XQG �GHVVHQ
&OLFNVWUHDP��'LHVH�PRGHUQHQ�(PSIHKOXQJV�(QJLQHV��VLHKH�W�Q����
$UWLNHO�˸.DXIHPSIHKOXQJHQ�PLW�6\VWHP˶��ZHUWHQ�GHQ�LQGLYLGXHOOHQ
.XQGHQEHVXFK�DXV��YHUJOHLFKHQ�GLHVHQ�PLW�7DXVHQGHQ�YRQ�DQGHUHQ
9HUKDOWHQVZHLVHQ�VRZLH�GHUHQ�(UIROJVTXRWHQ�XQG�VSLHOHQ�GLH�(PS�
IHKOXQJHQ�LQ�(FKW]HLW�LQ�GHQ�2QOLQH�6KRS�I½U�MHGHQ�LQGLYLGXHOOHQ
%HVXFKHU�HLQ��HWZDV�YHUHLQIDFKW�GDUJHVWHOOW��

(LQ�0DQJHO�DNWXHOOHU�5HFRPPHQGDWLRQ�(QJLQHV�LVW�MHGRFK��GDVV
GLHVH�VLFK�LQ�GHU�5HJHO�QXU�DXI�GHQ�DNWXHOOHQ�6KRS�RGHU�GDV�6RUWL�
PHQW�NRQ]HQWULHUHQ��9RU�DOOHP�QHXHQ�%HVXFKHUQ�NDQQ�PDQ�GDKHU
HUVW�QDFK�$QVLFKW�YRQ�HLQLJHQ�$UWLNHOQ�HLQH�DG¥TXDWH�(PSIHKOXQJ
JHEHQ�

'DEHL�]HLJWH�N½U]OLFK�HLQH�6WXGLH�>�@��GDVV�PHKU�DOV�GLH�+¥OIWH
GHU�6KRSEHVXFKHU�EHL�)DFHERRN�HLQJHORJJW�EOHLEHQ��8QG�)DFHERRN
ELHWHW�½EHU�VHLQH�$3,�GHQ�=XJULII�DXI�GLH�3U¥IHUHQ]HQ�GHV�%HVXFKHUV
ZLH�DXFK�GHVVHQ�6RFLDO�*UDSK��+LHU�OLHJW�EHL�GHQ�PHLVWHQ�2QOLQH�
6KRSV�QRFK�EHWU¥FKWOLFKHV�3RWHQWLDO�EUDFK��Q¥POLFK�LQ�GHU�JDQ]HQ
GHPRJUDILVFKHQ�%UHLWH�GHU�8VHU��(V�VLQG�QLFKW�YRUQHKPOLFK�GLH�MXQ�
JHQ�2QOLQH�6KRSSHU��GLH�JOHLFK]HLWLJ�EHL�)DFHERRN�HLQJHORJJW�VLQG�
$XFK �EHL �GHQ �¥OWHUHQ �8VHUQ �PHOGHW �VLFK �HLQ �VLJQLILNDQWHU �$QWHLO
Z¥KUHQG�VHLQHU�6XUIWRXU�QLFKW�YRQ�)DFHERRN�DE�

1,&+7�'(1�$16&+/866�9(5/,(5(1
'LH�+HUDXVIRUGHUXQJ�OLHJW�QXQ�GDULQ��GLHVH�7DWVDFKH�I½U�GLH�=XNXQIW
QXW]HQ�]X�N·QQHQ��'LH�8VHU�NDQQ�PDQ�]XP�HLQHQ�½EHU�LKUHQ�DNWL�
YHQ�)DFHERRN�/RJLQ �HUNHQQHQ� �DXFK�ZHQQ�GLHVH �VLFK �LP�2QOLQH�
6KRS �QRFK �QLFKW �LGHQWLIL]LHUW �KDEHQ� �'LHV �ELUJW �GDV �3RWHQWLDO �I½U
LQGLYLGXHOOH �(PSIHKOXQJHQ� �=XP �DQGHUHQ �N·QQHQ �6KRSEHWUHLEHU
GLH�9RUOLHEHQ�XQG�3U¥IHUHQ]HQ�DXIJUXQG�GHU�$QDO\VH�DXV�GHP�6R�
FLDO�*UDSK�I½U�GLH�HLJHQHQ�(PSIHKOXQJHQ�PLW�QXW]HQ��ZDV�QLFKW�QXU
GHUHQ�5HOHYDQ]�HUK·KW��VRQGHUQ�ZRKO�DXFK�GHUHQ�&RQYHUVLRQ���E�
ULJHQV��$PD]RQ�]DSIW�VHLW�6RPPHU������)DFHERRN�I½U�VHLQH�(PS�
IHKOXQJHQ�DQ�

'LH �+HUDXVIRUGHUXQJHQ �I½U �2QOLQH�6KRSV �KHXWH �XQG �PRUJHQ
VLQG�YLHOI¥OWLJ�XQG�¥X HUVW�VSDQQHQG��(�&RPPHUFH�LVW�HLQH�&RP�
PRGLW\�XQG�NHLQH�5DQGHUVFKHLQXQJ�PHKU��'HU�.XQGH�LVW�GHU�7UHLEHU
XQG�HV�Z¥UH�PHKU�DOV�Z½QVFKHQVZHUW��ZHQQ�VLFK�GLH�6KRSEHWUHLEHU
GLHVHU�+HUDXVIRUGHUXQJ�DXFK�JHE½KUHQG�VWHOOHQ�Z½UGHQ� ̂

/,1.6 �↗ �$UWLNHO�GLVNXWLHUHQ�XQG�DOOH�/LQNV�DXI�W�Q�GH�����
>�@ 7ZHHW�YRQ�-RFKHQ�.ULVFK��KWWS���WZLWWHU�FRP������MNULVFK�

VWDWXVHV������������������
>�@ 0XOWLFKDQQHO�)HKOVWDUW�EHL�*DOHULD�.DXIKRI��KWWS���

ZZZ�LQWHUQHWZRUOG�GH�1DFKULFKWHQ�(�&RPPHUFH�+DQGHO�
0XOWLFKDQQHO�)HKOVWDUW�EHL�*DOHULD�.DXIKRI�2UGHU�
0DQDJHPHQW�YHUVDJW�LP�:HLKQDFKWVWUXEHO�������KWPO

>�@ ,QWHUYLHZ�PLW�5HQª�.·KOHU��KWWS���EORJ�FDUSDWKLD�FK������������
VWUDWHJLVFKH�UHOHYDQ]�GHV�VFKZHL]HU�PDUNWHV�IXU�GHXWVFKH�H�
FRPPHUFH�XQWHUQHKPHU�

>�@ 6WXGLH�˸)DFHERRN�/RJLQV�EHLP�2QOLQHVKRSSHQ˶��KWWS���
PDUNHWLQJEORJ�VRFLDEOHODEV�FRP������������RYHU����RI�
VKRSSHUV�DUH�ORJJHG�LQ�WR�IDFHERRN�ZKLOH�RQ�HFRPPHUFH�VLWHV�

7+20$6�/$1*�LVW�*HVFK¥IWVI½KUHU�GHU�&DU�
SDWKLD�&RQVXOWLQJ�*PE+�LQ�=½ULFK��'DU½EHU
KLQDXV�LVW�HU�'R]HQW�I½U�2QOLQH�9HUWULHE�DQ�YHU�
VFKLHGHQHQ�,QVWLWXWHQ�XQG�)DFKKRFKVFKXOHQ�
$XWRU�YRQ�6WXGLHQ�XQG�)DFKDUWLNHOQ�VRZLH�5H�
IHUHQW�EHL�LQWHUQDWLRQDOHQ�.RQJUHVVHQ�]XP
7KHPD�2QOLQH�6KRSSLQJ�XQG�0RELOH�
&RPPHUFH��(U�WZLWWHUW�XQWHU�#WKODQJ�

%86,1(66
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