
1UR��������� � ����������+DQVHVWDGW�:HUEHQ����������������'H]HPEHU�������

'LH�$X�JDEH�]XP
����%LHGHUPHLHU�&KULVWPDUNW

'HU�:HLKQDFW�WDJ�LVW�RKQH�)UDJH�
'HU�VF QVWH�DOOHU�VF QHQ�7DJH�

+HOO��UDKOHQ�/LFWHU�XQG�*HVLFWHU�
,P�6FHQNHQ�ZLUG�GHU�0HQVF��]XP�'LFWHU�

/LHEH�%HVXFHU�GH������%LHGHUPHLHU�&KULVWPDUNWH��
:LU�EHJU¤�HQ�6LH�LQ�GLHVHP�-DKU�PLW�GHP�%OL��LQ�HLQH
:HLKQDFW�VWXEH��GHU�%LHGHUPHLHU]HLW��1RF�EHKHUUVFW
GHU�VHOEVWJHEDXWH�:HLKQDFW�EDXP�GD��%LOG���$XI�GHP
*DEHQWLVF� OLHJHQ� X�D�� %¤FHU�� ]ZHL� .LQGHU� OHVHQ
EHUHLW���0DQ�YHUZHQGHWH� � DX�VFOLH�OLF� GLH�)UDNWXU�
VFULIW�� LQ� GHU� DXF� XQVHU� %LHGHUPHLHU�0DUNWERWH
HUVFHLQW��'DPDO��ZLH�KHXWH�JLOW��/HVHQ�LVW��VR�ZLFWLJ
ZLH�%HZHJXQJ�XQG�JHVXQGH�(UQ�KUXQJ�
%HVXFHQ�6LH�GH�KDOE�XQVHUHQ�0DUNWEXFK�QGOHU�
H��ORKQW�VLF�

$P� ���� 0�U]� ����� ZXUGH� DXI� GHP� :HUEHQHU
0DUNW� XQWHU� GHP� *HO�XW� GHU� *OR�HQ� GHU� 6W�
-RKDQQL�NLUFH� HLQH� YRQ� 6FXONQDEHQ� KHUEHL�
JHWUDJHQH� )ULHGHQ�HLFH� JHSIODQ]W�� VR� EHULFWHWH
:ROOHVHQ�LQ�GHU�&KURQLN�:HUEHQ���'LH�*HPHLQGH
VDQJ��c1XQ�GDQNHW�DOOH�*RWWk��'DPLW�ZROOWHQ��GLH
NULHJ�P¤GHQ� :HUEHQHU� HLQHQ� 6FOX��ULF� XQWHU
.ULHJ�XQG�)UHPGEHVWLPPWKHLW�]LHKHQ�

9LHO�VS�WHU�VWDQG�DQ�LKUHU�6WHOOH�HLQH�:HLGH�
GLH�EHNDQQWOLF�VFQHOO�Z�F��DEHU�OHLGHU�QLFW�VHKU
VWDELO�LVW��(LQ�6WXUP�]HUVW UWH�VLH���LP�6HSWHPEHU
GLHVHQ�-DKUH���
�� :LU� 0LWJOLHGHU� GH�� $UEHLW�NUHLVH�� Z¤QVFHQ
XQ��ZLHGHU�HLQHQ�%DXP�DQ�GLHVH�6WHOOH��GHU�XQ�
PDKQHQ�VROO��GHQ�*HGDQNHQ�DQ�)ULHGHQ�¤EHU�DOOH�
]X� VWHOOHQ�� 'LH� (LFH� VWHKW� EHNDQQWOLF� I¤U� %H�
VW�QGLJNHLW�XQG�7UHXH�� �/HLGHU� VSULFW� GLH�6RUJH
XP�GLH�9HUEUHLWXQJ�GH��(LFHQSUR]HVVLRQ�VSLQQHU�
JHJHQ�GD��3IODQ]HQ�HLQHU�QHXHQ�(LFH��GH�KDOE�LVW
HLQ�DQGHUHU�JHHLJQHWHU�%DXP�]X�ILQGHQ�
���'LH�V\PEROLVFH�%HGHXWXQJ�GH��/LQGHQEDXP�

YHUDQODVVW�XQ��YRU]XVFODJHQ��HLQH�/LQGH�DXI�GHP�0DUNW
]X�SIODQ]HQ��8QWHU�GHU�/LQGH�ZXUGH�5HFW�JH��VSURFHQ
cMXGLFXP� VXE� WLOLDk�� 6LH� VWHKW� I¤U� :DKUKDIWLJNHLW�
6RUJIDOW��6DQIWKHLW�XQG�GDPLW�DXF�I¤U�GHQ�)ULHGHQ�
1RW�XQG�6FPHU]HQ�ZHUGHQ�

'LH� /LQGH� ZLUG� LQ� YLHOHQ� 9RON�OLHGHUQ� XQG
*HGLFWHQ�EHVXQJHQ��XQWHU�LKU�ZLUG�JHWDQ]W��JHIO¤VWHUW
XQG� HZLJH� /LHEH� JHVFZRUHQ�� 'HU� 'HVVDXHU� 'LFWHU
:LOKHOP�0¤OOHU� �V�� 6HLWH� ��� VFULHE� GD�� /LHG� c$P
%UXQQHQ�YRU�GHP�7RUH��GD�VWHKW�HLQ�/LQGHQEDXPk����
)¤U��+HLQULF��+HLQH�ZDU�GLH�/LQGH�HLQ�6\PERO�GHU
+HLPDW���c0LU�WU�XPWH�ZLHGHU�GHU�DOWH�7UDXP���(�
ZDU� HLQH� 1DFW� LP�0DLHQ� ��:LU� VD�HQ� XQWHU� GHP
/LQGHQEDXP���8QG�VFZXUHQ�XQ��HZLJH�7UHXHk�

:LU� Z¤UGHQ� XQ�� IUHXHQ�� ZHQQ� GD�� 3IODQ]HQ
HLQH�� )ULHGHQ�EDXPH�� HLQH� � *HPHLQVFDIW�DNWLRQ
DOOHU�:HUEHQHU�9HUHLQH�Z¤UGH��:LU�P¤VVHQ�LQ�GLHVHU
NOHLQHQ�6WDGW�]XVDPPHQVWHKHQ��ZHQQ�ZLU�HWZD��I¤U
LKUH�=XNXQIW�HUUHLFHQ�ZROOHQ�

(LQH�/LQGH�DO��)ULHGHQ�EDXP�DXI�GHP�:HUEHQHU�0DUNWSODW]�"

/LQGH�DO��)ULHGHQ�EDXP�DXI�GHP�0DUNWSODW]"
$GYHQW�LP�ELHGHUPHLHUOLFHQ�%HUOLQ
&KUL�QDFW��*HGLFW�YRQ�:LOKHOP�0¤OOHU
:LOKHOP�0¤OOHU��GHU�'LFWHU�GHU�:LQWHUUHLVH
%U¤GHUVFDIW��*HGLFW�YRQ�:LOKHOP�0¤OOHU
*HGHQNYHUDQ�DOWXQJ�]XP����M�KULJHQ�.ULHJ
)ULHGULF�YRQ�/RJDX��.ULHJ�XQG�)ULHGH
-RFHQ�+XIVFPLGW��:HUEHQ�LP����M�KULJHQ�.ULHJ
%HVXF�EHL�GHQ�5RPDQWLNHUQ�LQ�%UH�ODX�����������������
,UPJDUG�*HOOHULF���'D��JHUHWWWHWH�:HLKQDFW�IHVW
)ULHGULF�:LOKHOP�0DUSXUJ�DXV�1HX�*ROGEH�
%LOGEHULFW�YRQ�GHQ�:HUEHQHU�0DUSXUJ�7DJHQ
0DU\�6KHOO\��)UDQNHQVWHLQ
*DOYDQLj��)URVFHQNHOYHUVXF��3RODUIRUVFHU
5XPSHOVWLO]FHQ�LP�:HUEHQHU�*X�KDX�
6FDW]PHL�HU�(LIULJ�c:LU�VFDIIHQ�GD�k
6WHSKDQ�/LW]�XQG�/DU��.U�PHU�cSD�HQ�]Xk
:HUEHQHU��:HQQ�HXF�HXUH�(QNHO�IUDJHQd�
(GZDUG�/HDU��%RRN�RI�1RQVHQV
+RIWKHDWHU�JLEW�*ROGHQH�*DQ�
:HUEHQHU�.DVSHOHWKHDWHU�VSLHOW�5DSXQ]HO�XQG
)LVFHU�XQ�VLQ�)UDX
+HUU�0�.���=XVFULIW�DQ�GHQ��0DUNWERWHQ
3URJUDPP�GH������&KULVWPDUNWH�
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3DXO� :HLJOLQ� ������������ EHULFWHW� DX�� GHP� %HUOLQHU
%LHGHUPHLHU
�� 9LHU]HKQ� 7DJH� YRU� GHP� +HLOLJHQ� $EHQG
EHJDQQ�GHU�%HUOLQHU�:HLKQDFW�PDUNW��'HU�6FOR�SODW]�XQG
GLH� %UHLWH� 6WUD�H� ZDUHQ� JDQ]� PLW� %XGHQ� EHVHW]W�
:DOGWHXIHO��+DPSHOP�QQHU�XQG�6F�IFHQ�ZDUEHQ�XP�GLH
*XQVW�GHU�.LQGHU��XQG�ZHU�DXI�VHLQ�*O¤��YHUWUDXWH��NDXIWH
VLF�HLQH�8KU��GLH�XQWHU�GHP�0RWWR�YHUWULHEHQ�ZXUGH��c:HQQ
VH�MHKW��GHQQ�MHKW�VH��ZHQQ�VH�VWHKW��GHQQ�VWHKW�VHk�

)ULHGULF� :LOKHOP� ,,,�� XQG� )ULHGULF� :LOKHOP� ,9�
EHVXFWHQ�GLH��KHLWHUH��MD�IDVW�HLQ]LJ�DOOJHPHLQH�9RON�IHVW�GHU
%HUOLQHU�� GD�� VS�WHU� LQ� HLQHU� KRFQ�VLJ� XQG� KHU]OR�
JHZRUGHQHQ�=HLW�ID��DE�DUE��EL��H��LQ�XQVHUHQ�7DJHQ��QDF
������DXI��JUR�DUWLJ�H�QHX�EHOHEW�ZXUGH�

1HEHQ� GHP�0DUNW� VHOEHU� ]RJHQ� GLH�:HLKQDFW��� RGHU
.XQ�DX��HOOXQJHQ� YLHOH�%HVXFHU� DQ��6LH� IDQGHQ� LQ� GHQ
.RQGLWRUHLHQ� �DWW�� GHUHQ� 0HL�HU� ]X� GHQ� DNDGHPLVFHQ
.¤Q�OHUQ�JHUHFQHW�ZXUGHQ��(LQ�JHVFL�WHU�=X�HUE��HU��ZLH
]�%�� ,�-�� :HQGH� LQ� GHU� &KDUORWWHQ�UD�H�� IRUPWH� DX�
7UDJDQW� GLH� UHL]HQ�HQ�9RON�W\SHQ� XQG� �JUXSSHQ� ]�7�� LQ
$QOHKQXQJ�DQ�%O�WWHU�YRQ�+RVHPDQQ����.DUO�*URSLX��]HLJWH
LQ� VHLQHP� YLHOEHVXFWHQ� 'LRUDPD� ]XP� )H�� EHVRQGHU�
DQ]LHKHQGH�IUHPGH�6W�GWH�XQG�6W�WWHQ�ZLH�%XGDSH��XQG
GLH� %ODXH� *URWWH� DXI� &DSUL�� %HL� .UROO� I¤KUWH� � � GHU
+RIGHNRUDWHXU�+LOWO� DX�� GHU�:LOKHOP��UD�H� GLH�%HVXFHU
GHU�:HLKQDFW�DX��HOOXQJ�GXUF�GLH�YLHU�(OHPHQWH��]HLJWH
LKQHQ� LQ� $OOHJRULHQ� GHQ� 8UZDOG�� GHQ� $�HUEDX� XQG� GLH
+LPPHO�NXQGH�� %HVRQGHU�� VLQQLJ� IDQG� PDQ�� GD�� GHU
*D�NURQOHXFWHU� GXUF� HLQH� D]XUQH�+LPPHO�NXJHO�� GLH� HLQ
OHXFWHQGHU�6DWXUQULQJ�XPJDE�� HUVHaW�ZRUGHQ�ZDU��0DQ
JHODQJWH�DXF�LQ�GLH�+ OOH��ZR�HLQH�%RUVLJVFH�/RNRPRWLYH
DO��QHXH�H�7HXIHO�HUILQGXQJ�IDXFWH�

,P�$NDGHPLHJHE�XGH� ]HLJWHQ� GLH� cULFWLJHQk�.¤QVWOHU
]X�ZRKOW�WLJHP�=ZH���DXI�EHLGHQ�6HLWHQ�EHPDOWH�XQG�YRQ
REHQ�ZLH�YRQ�GHU�5¤�VHLWH�EHOHXFWHWH�7UDQ�SDUHQW�*HP�OGH
DX��GHU�ELEOLVFHQ�*HVFLFWH�XQWHU�0XVLNEHJOHLWXQJ��XQG�DXF
GHU�+DQGZHUNHUYHUHLQ�LQ�GHU�-RKDQQL��UD�H�YHUGLHQWH�PLW
VHLQHU�:HLKQDFW�VFDX��DXI�GHU�]�%��HLQH�*HOGE UVH�DX��JH�
VSRQQHQHP�*ODVH�]X�VHKHQ�ZDU��GLH�HUK KWH�$XIPHUNVDPNHLW
GHU�0LWE¤UJHU�

:HLKQDFWHQ�ZDU�DXF�LQ�%HUOLQ�I¤U��)UDX�XQG�+HUUQ
%LHGHUPHLHU��GLH�=HLW��GD�VLH�GHP�0�UFHQ�DP�ZLOOLJVWHQ�LKU
+HU]�  IIQHWHQ�� :XQGHUK¤EVF� VFLOGHUWH� ����� $FLP� YRQ
$UQLP�VHLQHQ�7 FWHUQ�0D[H�XQG�$UPJDUG��ZLH�GLH�:HOW
VR�WLHI�YHUVFQHLW�ZDU��GD��HU�YRQ�:LHSHU�GRUI�KHU�EXF��EOLF
¤EHU�GD��%UDQGHQEXUJHU�7RU�LQ�%HUOLQ�HLQ]RJ�

c'D�REHQ�YHUWDXVFWH�LF�PHLQHQ�6FOLWWHQ�XQG�3IHUGH
PLW�GHP�:DJHQ�XQG�GHQ�5RVVHQ�GHU�9LNWRULD��GLH�DXI�GHP
7RUH�VWHKW��XQG�NDP�QXQ�LQ�UHFWHU�7UDFW�]X�GHQ�XQVHUHQ�
ZR�QRF�GLH�:DF�VW �H�YRP�&KUL�EDXP�DP�$EHQG�YRUKHU
UDXFWHQ��$OOH�ZDUHQ�JHVXQG�EL��DXI�HLQLJH�HUIURUHQH�=HKHQ�
ZRUDQ�VLF�GHU�0HQVF�JHZ KQHQ�PX���ZHQQ�HU�LP�:LQWHU
YHUJQ¤JW�OHEHQ�ZLOO�k

$XF�GLH�.LQGHU�OLH�HQ�VLF�GXUF�GLH�.�OWH�QLFW�VW UHQ�
ZHQQ�VLH�DXI�GHP�:HLKQDFW�PDUNW�YRU�GHP�3XSSHQWKHDWHU
VD�HQ�XQG�GHU�c6WUDKODXHU�)LVF]XJk�YRQ�-XOLX��YRQ�9R�
JHVSLHOW� ZXUGH�� 'D�� 3XSSHQWKHDWHU� KDW� XQ�� HLQH�� GHU
VHOWHQHQ� %HLVSLHOH� GDI¤U� KLQWHUODVVHQ�� GD�� GLH� %HUOLQHU
%LHGHUPHLHUMXJHQG�6LQQ�I¤U�3RHVLH�KDWWH��Q�POLF�GHQ�HWZD�
VFQRGGULJHQ�XQG�GHQQRF�U¤KUHQGHQ�9HU���c:HU�L��GRG"�:HU
L��GRG"�3XSSHQVSLHOHU�5LFWHU��VFDG�XP�LKQ��VFDG�XP�LKQ�
:DU�HLQ�JUR�HU�'LFWHU�k
6HLW� ����� EHJDQQ� GHU� &KULVWEDXP� GLH� EL�� GDKLQ
YRUKHUUVFHQGH�/LFWHUS\UDPLGH� �V��%LOG�DXI�GHU�7LWHOVHLWH�
]X� YHUGU�QJHQ�� VHLQ� 6LHJH�PDUVF� KLHOW� 6FULWW� PLW� GHU
(QWZL�OXQJ�GH��(LVHQEDKQYHUNHKU���'DQN�GHP�H��P JOLF
ZXUGH��JUR�H�0HQJHQ�%�XPH�QDF�%HUOLQ�]X�VFDIIHQ�

$GYHQW�LQ�%HUOLQ�]XU�%LHGHUPHLHU]HLW


&KULVWQDFW

���:LOKHOP�0¤OOHU������������

'XUF�GLH�)HQVWHU�VHK�LFj��IOLPPHUQ�
*U¤Q�XQG�*ROG�XQG�.HU]HQVFHLQ�
-DXF]HQG�K Uj�LF�GXUF�GLH�/DGHQ
+HOOH�.LQGHUVWLPPHQ�VFUHLQ�

6FPHWWHUQGH�3RVDXQHQ�VFDOOHQ
9RQ�GHP�.LUFHQWXUP�KHUDE�
/REW�GHQ�9DWHU�LQ�GHU�+ KH�
'HU�GHU�:HOW�GD��.LQGOHLQ�JDE�

+HU]��PHLQ�+HU]��ZLH�ELVW�GX�VR�VHOLJ"
+HU]��PHLQ�+HU]��XQG�VR�DOOHLQ"
8QVUH�*DEHQ��XQVUH�:¤QVFH
'¤UIHQ�ZLU�VLH�NHLQHP�ZHLKQ"

(LQH�ZHL��LF�ZRKO�]X�ILQGHQ�
'HU�LF�YLHOH��J QQHQ�PDJ�
2IIHQ�VWHKW�PLU�LKUH�3IRUWH
8QG�H��NHQQW�PLF�LKU�*HPDF�

$EHU�LQ�GHP��LOOHQ�+DXVH
%UHQQW�NHLQ�IHVWOLF�KHOOH��/LFW�
8QG�LP�VFZDU]HQ�:RFHQNOHLGH
6LW]W�VLH�GD�XQG�IUHXW�VLF�QLFW�

$F��LKU�LVW�HU�QLFW�JHERUHQ�
'HU�LQ�GLHVHU�VHOJHQ�1DFW
)UHXGj�XQG�)ULHGj�XQG�:RKOJHIDOOHQ
+DW�]X�XQ��KHUDEJHEUDFW�

6HLQH�/LHEH��VHLQH�/HLGHQ
'ULQJHQ�QLFW�]X�LKU�KHUHLQ�
�EHU�LKUH�]DUWH�6HHOH
+HUUVFHW�HLQ�*HVHW]�YRQ�6WHLQ�

������(UVWHU�:HLKQDFW�EDXP�LQ�:LHQy

:�KUHQG�GH��:LHQHU�.RQJUHVVH��ZDU�GLH�6WDGW�YROOHU
6SLW]HO��GH�KDOE�LVW�GHU�IROJHQGH�%HULFW�¤EHUOLHIHUW�

c$P�:HLKQDFW�DEHQG������VWHOOW�GLH�%DQNLHU�JDWWLQ
)DQQ\�YRQ�$UQVWHLQ��]XP�HUVWHQ�0DOH�LQ�GHU�*HVFLFWH
GHU� 6WDGW� HLQHQ� &KULVWEDXP� DXI�� ZD�� YRQ� HLQHP
$JHQWHQ�SURPW�GHU�2EULJNHLW�JHPHOGHW�ZLUG�

%HL�$UQVWHLQ��ZDU�YRUJHVWHUQ�QDF�%HUOLQHU�6LWWH
HLQ� VHKU� ]DKOUHLFH�� :HLKQDFW�EDXPB� RGHU� &KUL��
EDXPIH���(��ZDUHQ�GRUW�6WDDW�NDQ]OHU�+DUGHQEHUJ�
GLH� 6WDDW�U�WH� -RUGDQ� XQG� +RIIPDQQ�� )¤U�
5DG]LZLOO�� +HUU� %DUWKROG\�� DOOH� JHWDXIWHQ� XQG
EHVFQLWWHQHQ�$QYHUZDQGWHQ�GH��+DXVH�d�(��ZXUGH
GXUF� DOOH� =LPPHU� HLQ� 8PJDQJ� JHKDOWHQ� PLW� GHQ
]XJHWHLOWHQ�� YRP� :HLKQDFW�EDXP� JHQRPPHQHQ� *H�
JHQVW�QGHQ��)¤U��+DUGHQEHUJ�DP¤VLHUWH�VLF�XQHQGOLF�
+HUU�YRQ�+XPEROGW�ZDU�QLFW�GDEHL�k


$X���3DXO�:HLJOLQ��%HUOLQHU�%LHGHUPHLHU��/HEHQ��.XQVW�XQG
.XOWXU�LQ�$OW�%HUOLQ�]ZLVFHQ������XQG�������9HOKDJHQ�	�.ODVLJ
�����������x�$X���.ODX��*¤Q]HO��:LHQHU�%HJHJQXQJHQ��9HUODJ�GHU
1DWLRQ�%HUOLQ�������



:LOKHOP�0¤OOHU��GHU�'LFWHU�GHU�:LQWHUUHLVH


���%U¤GHUVFDIW
��������:LOKHOP�0¤OOHU

,P�.UXJ�]XP�JU¤QHQ�.UDQ]H
'D�NHKUWj�LF�GXUVWLJ�HLQ�
'D�VD��HLQ�:DQGUHU�GULQQHQ
$P�7LVF�EHL�N¤KOHP�:HLQ�

(LQ�*OD��ZDU�HLQJHJRVVHQ�
'D��ZXUGH�QLPPHU�OHHU�
6HLQ�+DXSW�UXKWj�DXI�GHP�%¤QGHO�
$O��Z�Uj��LKP�YLHO�]X�VFZHU�

,F�WK�W�PLF�]X�LKP�VHW]HQ�
,F�VDK�LKP�LQ��*HVLFW�
'D��VFLHQ�PLU�JDU�EHIUHXQGHW�
8QG�GHQQRF�NDQQWj�LFj��QLFW�

'D�VDK�DXF�PLU�LQ��$XJH
'HU�IUHPGH�:DQGHU�PDQQ�
8QG�I¤OOWH�PHLQHQ�%HFHU�
8QG�VDK�PLF�ZLHGHU�DQ�

+HL��ZD��GLH�%HFHU�NODQJHQ�
:LH�EUDQQWH�+DQG�LQ�+DQG�
�(��OHEH�GLH�/LHEVWH�GHLQH�
+HU]EUXGHU��LP�9DWHUODQG�{

:LOKHOP� 0¤OOHU� �����������
GLFWHWH� c'D��:DQGHUQ� L��GH�
0¤OOHU��/X�k

PLW� VHLQHQ�*HGLFWHQ� LQ
EH�HU�]HLWJHQ VVLVFHU�*H�
VHOOVFDIW�� 6R� YHU IIHQW�
OLFWH� GHU� /LHGGLFWHU
)UDQ]�.XJOHU� ����� VHLQ
c6NL]]HQEXFk

� PLW
HLJHQHQ� *HGLFWHQ�� YRQ
GHQHQ�GD��/LHG��c$Q�GHU
6DDOH� KHOOHP� 6WUDQGHk
]XP� 9RON�OLHG� ZXUGH�
'LH�H�� %XF� HQWKLHOW
DXF� /LHGHU� GHU
*DVWDXWRUHQ�:��0¤OOHU�
$��YRQ�&KDPLVVR��/��8K�
ODQG�� &�� %UHQWDQR� XQG
+�� +HLQH�� %HUHLW�� ]X
/HE]HLWHQ�ZXUGH�0¤OOHU
RIW� DO�� PLWWHOP��LJHU
$XWRU� GHU� 5RPDQWLN

:LOKHOP�0¤OOHU�� NDP� ����� LQ�'HVVDX�DO��6RKQ� HLQH�
DUPHQ��6FQHLGHUPHL�HU��]X�:HOW��(��KHL�W��'HU�/DQGH��
YDWHU� OLH�� GHP�9DWHU� ]ZHLPDO� c*QDGHQJHVFHQNHk� YRQ� MH� �
7KDOHUQ�]XNRPPHQ��'LH�0XWWHU�VWDUE�IU¤K��,Q�]ZHLWHU�(KH
KHLUDWHWHW� GHU� 9DWHU� HLQH� )OHLVFHU�ZLWZH�� GLH� HLQ� NOHLQH�
9HUP JHQ�LQ�GLH�(KH�EUDFWH��GD��EHL�VWUHQJHU�6SDUVDPNHLW
UHLFWH���:LOKHOP�GHQ�%HVXF�GH��*\PQDVLXP��LQ�'HVVDX�]X
HUP JOLFHQ�XQG�������LQ�%HUOLQ��3KLORORJLH�XQG�*HVFLFWH
]X� VWXGLHUHQ�� 9RQ� ����� EL�� (QGH� ����� � QDKP� HU� GDQQ
DOOHUGLQJ�� DO�� )UHLZLOOLJHU� DQ� GHQ� )UHLKHLW�NULHJHQ� JHJHQ
1DSROHRQ�WHLO�

1DF� GHP� .ULHJ� ZDQGWH� HU� VLF� GHU� GDPDO�� MXQJHQ
)DFULFWXQJ�GHU�*HUPDQLVWLN�]X��(U�EHVF�IWLJWH�VLF�ZHQLJ
HUIROJUHLF�PLW�GHP�1LEHOXQJHQOLHG�XQG��GHQ�0LQQHV�QJHUQ�
$O��0LWDUEHLWHU��GHU�=HLWVFULIW�c'HU�*HVHOOVFDIWHUk�PHUNWH
HU��GD��LKP�GLH�MRXUQDOLVWLVFH�7�WLJNHLW�HKHU�ODJ�

����� ZXUGH� 0¤OOHU� 5HLVHEHJOHLWHU� GH�� .DPPHUKHUUHQ
6D���GHU�*ULHFHQODQG�EHVXFHQ�ZROOWH��0¤OOHU�EHUHLWHWH�VLF
LQWHQVLY� GDUDXI� YRU� XQG� ZXUGH� HLQ� 8QWHUVW¤W]HU� GHU
JULHFLVFHQ�)UHLKHLW�N�PSIH��ZD��LKP�GHQ�%HLQDPHQ�c*ULH�
FHQP¤OOHUk�HLQEUDFWH��'D�MHGRF�LP�QDKHQ�.RQVWDQWLQRSHO
GLH�3H��JUDVVLHUWH��JLQJ�0¤OOHU�QDF�,WDOLHQ��+LHU�EHVF�IWLJWH
HU�VLF�PLW�GHP�9RON�OLHGVFDIIHQ�GHU�5 PHU����EHU�GLHVH�5HLVH
VFUHLEW�HU��LQ�VHLQHP�%XF�c5RP��5 PHU�XQG�5 PHULQQHQk

,Q�GLHVHQ�-DKUHQ�OHEWHQ�YLHOH��GHXWVFH�0DOHU��%LOGKDXHU
XQG�$UFLWHNWHQ��LQ�5RP��6LH�HQW]RJHQ�VLF�VR�GHQ�EHGU¤�HQ�
GHQ�GHXWVFHQ�9HUK�OWQLVVHQ�Z�KUHQG�GHU�5H�WDXUDWLRQ�]HLW�
� .DXP� ]XU¤�� LQ� 'HXWVFODQG� ZDU� 0¤OOHU�
+RF�LPPXQJ�YHUIORJHQ��'D�HU�NHLQHQ�8QLYHUVLW�W�DEVFOX�
KDWWH��EHNDP��HU�QXU�PLW�0¤KHQ�VFOHFW�EH]DKOWH�$QVWHOOXQJHQ�
,Q�'HVVDX�ERW�PDQ�LKP�HLQH�c*HK¤OI�OHKUHUVWHOOHk�DQ��0LW
GHP� SHGDQWLVFHQ� 6FXOEHWULHE� KDWWH� HU� 3UREOHPH� XQG
HUN�PSIWH�VLF�GHQ�6WDWX��HLQH���DX�HURUGHQWOLFHQ�/HKUHU��
'D�� JHULQJH� *HKDOW� ]ZDQJ� LKQ�� YLHOH� 5H]HQVLRQHQ� XQG
/H[LNRQ�$UWLNHO� ]X� VFUHLEHQ�� (U� ZXUGH� DX�� *HOGQRW� ]XP
PDQLVFHQ�$XIWUDJ�VFUHLEHU�

,P�0DL������VROO�VLF�:LOKHOP�0¤OOHU�LQ�GHP�+DOOHQVHU
5HVWDXUDQW� c.UXJ� ]XP� JU¤QHQ� .UDQ]Hk� PLW� VHLQHP
]XN¤QIWLJHQ� 6FZDJHU� GHP� � 0HGL]LQVWXGHQWHQ� &DUO� YRQ
%DVHGRZ�JHWURIIHQ�KDEHQ��:�KUHQG�GLHVH��7UHIIHQ��VROO�LKP
GLH� ,GHH� ]X� GHP� QHEHQVWHKHQGHQ� *HGLFW� c%U¤GHUVFDIWk
JHNRPPHQ�VHLQ��:HQLJ�VS�WHU�KHLUDWHWH�HU�%DVHGRZ��6FZHVWHU
$GHOKHLW�

����������'D��:DQGHUQ�LVW�GH��0¤OOHU��/XVW
)¤U� GLH� 5RPDQWLNHU� ZXUGHQ� %HJULIIH� ZLH� :DQGHUQ�
9DWHUODQG��5KHLQ��/LHEVWH��MD�VRJDU�:HLQ�]X�6\PEROHQ�LKUHU
:¤QVFH�GLH��O�KPHQGH�=HLW�GHU�5H�DXUDWLRQ�KLQWHU�VLF�]X
ODVVHQ��LQ�GLH�1DWXU�]X�WUHWHQ�XQG�LQ�HLQHP�IUHLHQ��HLQLJHQ
9DWHUODQG� OHEHQ� ]X� N QQHQ�� 6LH� KDWWHQ� � H�� VLF� YRQ� GHQ
%HIUHLXQJ�NULHJHQ�HUKRIIW�� NDPHQ��DEHU�UHVLJQLHUHQG�]X�GHU
(UNHQQWQL���ZDQGHUQ��YLHOOHLFW�VRJDU�DX�ZDQGHUQ�]X�P¤VVHQ�
XP�DX�Z�UW��)UHLKHLW�HUOHEHQ�]X�N QQHQ��'D��QHEHQVWHKHQGH
*HGLFW� c%U¤GHUVFDIWk� LVW� 7HLO� GH�� =\NOX�j� YRQ� QHXQ
c:DQGHUOLHGHUQ�HLQH��UKHLQLVFHQ�+DQGZHUN�EXUVFHQk
�'LHVHU
/LHGHU]\NOX��HQGHW�UHVLJQLHUHQG��/LHG����OHW]WH�6WURSKH��

'LHVH�PHODQFROLVFH
6WLPPXQJ� ILQGHW�PDQ� LQ� YLHOHQ�*HGLFWHQ�0¤OOHU���'HU
KHXWLJH� 1DFUXKP� 0¤OOHU�� EHUXKW� YRU� DOOHP� DXI� VHLQHQ
*HGLFW]\NOHQ�c'LH�VF QH�0¤OOHULQk�XQG�c'LH�:LQWHUUHLVHk�
'XUF�)UDQ]�6FXEHUW���9HUWRQXQJHQ�VLQG�EHLGH�K�XILJ���]X
K UHQ�� :LOKHOP� � 0¤OOHU�� GHU� /LHGGLFWHU�� WULWW� MHGRF
XQYHUGLHQW�PHLVW�LQ�GHQ�+LQWHUJUXQG��(U�EHIDQG�VLF�MHGRF

�DEJHWDQ��$QGHUH�Z¤UGLJHQ�LKQ�DO��9RUO�XIHU�+HLQH��
GHU� LKP� GD�� VF QVWH�'HQNPDO� VHW]WH�� (U� VFULHE� DQ
0¤OOHU�� c,F�KDEH� IU¤K� VFRQ� GD�� GHXWVFH�9RON�OLHG
DXI�PLF�HLQZLUNHQ�ODVVHQ��VS�WHUKLQ��DO��LF�LQ�%RQQ
VWXGLHUWH�� KDW� PLU� $XJXVW� 6FOHJHO� YLHOH� PHWULVFH
*HKHLPQLVVH�DXIJHVFORVVHQ��DEHU�LF�JODXEH�HUVW�LQ�LKUHQ
/LHGHUQ�GHQ�UHLQHQ�.ODQJ�XQG�GLH�ZDKUH�(LQIDFKHLW�
ZRQDF�LF�LPPHU�VWUHEWH��JHIXQGHQ�]X�KDEHQ��:LH�UHLQ
XQG� NODU� VLQG� LKUH� /LHGHU�� XQG� V�PWOLF� VLQG� H�
9RON�OLHGHU�k


8QWHU� 9HUZHQGXQJ� HLQH�� $UWLNHO�� YRQ� 1RUEHUW� -DFHUW]� LP
'HXWVFHQ��U]WHEODWW�����������x:LOKHOP�0¤OOHU��5RP��5 PHU�XQG
5 PHULQQHQ��5¤WWHQ�	�/RHQLQJ��%HUOLQ�������

c6NL]]HQEXF�YRQ
)UDQ]�.XJOHUk��%HUOLQ�EHL�*��5HLPHU�������2QOLQH�KWWS���GLJLWDO�
ELEOLRWKHN�XQL�KDOOH��GH�KG��



$P� ����2NWREHU� GLHVHQ� -DKUH�� � ZXUGH� LQ� GHU�:HUEHQHU
-RKDQQL�NLUFH�DQ�GHQ�%HJLQQ�GH�����M�KULJHQ�.ULHJH��YRU
����-DKUHQ� HULQQHUW��2UJDQLVLHUW� KDWWH� GLH�9HUDQVWDOWXQJ
%HUQG� 'RPEURZVNL�� GHU� GD�� (QVHPEOH� I¤U� $OWH� 0XVLN
c)LOXPk� DX��+DQQRYHU� QDF�:HUEHQ� KROWH�� �,KP�JHE¤KUW
GDI¤U� XQVHU�'DQN�� -RFHQ� +XIVFPLGW� HULQQHUWH� LQ� VHLQHP
9RUWUDJ� � GDUDQ�� GD�� VLF� XQVHUH� 6WDGW� YRQ� GHQ� ODQJHQ
.ULHJ�MDKUHQ� QLH� ZLHGHU� HUKROWH�� 'LH� HLQVWPDO�� EO¤KHQGH
+DQVHVWDGW�KDWWH�QDF�������LKUH�%HGHXWXQJ�YHUORUHQ�

%HJOHLWHW�YRP�$NNRUGHRQ��)UDX�<QJYLOG�9LYMD�+DDODQG
5XXGX�� VDQJHQ�&KULVWLDQ�5RVHQEDXP� �7HQRU��XQG�5RPDQ
7VRWVDOD�� �%DULWLRQ�� /LHGHU� YRQ� )UDQ]� 7XQGHU�� -RKDQQ
+LOGHEUDQGW�� +HLQULF� 6F¤W]�� 6DPXHO� 6FHLGW�� +HLQULF
$OEHUW�� $QGUHD�� +DPPHUVFPLGW� XQG� -RKDQQ� +HLQULF
6FPHO]HU�

'D��3URJUDPP�GHU�+DQQRYHUDQHU�ZXUGH�HUJ�Q]W�GXUF
]HLWJHQ VVLVFH� *HGLFWH� YRQ� )ULHGULF� YRQ� /RJDX�� -RKDQQ
+HUPDQQ� 6FHLQ� XQG� 3DXO� )OHPLQJ� YRUJHWUDJHQ� YRQ
,UPJDUG�*HOOHULF��6LH�VROOWHQ�]HLJHQ��GD������-DKUH�.ULHJ
RKQH�+RIIQXQJ��/LHEH��3RHVLH�XQG�0XVLN��XQHUWU�JOLF�JHZHVHQ
Z�UHQ�

� 'LH� PXVLNDOLVFHQ� .ULHJ�NODJHQ� XQG� SRHWLVFHQ
)ULHGHQ�ELWWHQ� LOOXVWULHUWHQ� HLQGULQJOLF� GD�� /HLG� GHU
%HY ONHUXQJ��GHU�VLH�]XJOHLF�7URVW�XQG�0XW�]XVSUDFHQ��'LH
+DQQRYHUDQHU�.¤QVWOHU�ZXUGHQ�PLW�YLHO�%HLIDOO�EHORKQW�

������������'HU�'UHL�LJM�KULJH�.ULHJ�LQ�:HUEHQ

-RFHQ�+XIVFPLGW

'HU�.ULHJ�KDW�KHXWH�QRF�VLFWEDUH�6SXUHQ�KLQWHUODVVHQ��,Q
GHU�6W��-RKDQQL�NLUFH�HQWGH�W�PDQ�LP�Q UGOLFHQ�1HEHQFRU
HLQ�)HQVWHU�PLW�IROJHQGHU�5HVWDXULHUXQJ�LQVFULIW��

$XI�GHU�6¤GVHLWH�GHU�.LUFH� LVW� LQ�GLH�$X�HQZDQG� HLQH
7DIHO� HLQJHODVVHQ��'DUDXI� VWHKW��

$XI�GD��-DKU������QLPPW�DXF�HLQ�'HQNPDO�%H]XJ��(�
VWHKW�YRU�GHP�KLVWRULVFHQ�5DWKDX���(UULFWHW�ZXUGH�H�������
XQG�HULQQHUW�DQ�GHQ��6FZHGHQN QLJ�*XVWDY�$GROI�,,��GHU�LQ
:HUEHQ�ZHLOWH�

'D��-DKU� ����� VROOWH� I¤U�:HUEHQ� HLQH� EHVRQGHUH�5ROOH
VSLHOHQ��'LH�(UHLJQLVVH�ZXUGHQ�LQ�GHU�:HUEHQHU�&KURQLNx�YRQ
(UQVW� +HLQULF� :ROOHVHQ� EHVFULHEHQ�� $X�]¤JH� DX�� GLHVHU
&KURQLN�XQG� HLQLJH�=XVDPPHQIDVVXQJHQ� VLQG�GLH�*UXQGODJH
GHU�'DUVWHOOXQJ�GHU�.ULHJ�HUHLJQLVVH�LQ�:HUEHQ�

�$P�����0DL������IDQGHQ�]X�3UDJ�GLH�(UHLJQLVVH� VWDWW�
ZHOFH�]XP�'UHL�LJM�KULJHQ�.ULHJH��GHP�HQWVHW]OLFVWHQ�DOOHU
.ULHJH��GLH�XQPLWWHOEDUH�9HUDQODVVXQJ�ZXUGHQ�k���VR�EHJLQQW
:ROOHVHQ�VHLQ�.DSLWHO�¤EHU��GLH�6FL�VDOH�GHU�6WDGW�Z�KUHQG
GH�����M�KULJHQ�.ULHJH���(U�VFUHLEW�]XP�.ULHJ�EHJLQQ���:HQQ
DXF�GD��8QZHWWHU�QRF�QLFW�JOHLF�¤EHU�GLH�$OWPDUN�OR�EUDF�
VR�ZDUHQ�GRF�DXF�KLHU�GLH�$QJVW�XQG�)XUFW�JUR��

�.HLQ�:XQGHU��GHQQ�GHU�.XUI¤UVW�YRQ�%UDQGHQEXUJ�HUOLH�
XQYHU]¤JOLF� HLQ� 0DQGDW�� �GD�� QLHPDQG� ZHJHQ� GHU
JHI�KUOLFHQ�.ULHJ�O�XIWH�DX��GHP�/DQGH�ZHLFHQ��VRQGHUQ
VLF�YLHOPHKU�]XU�*HJHQZHKU�EHUHLWHQ�VROOWH���%HWWHOQGH�XQG
PDURGLHUHQGH� /DQG�NQHFWH� RKQH� 6ROG� ]RJHQ� GXUF� GLH
$OWPDUN��'D��ZDUHQ�9RUERWHQ�I¤U�ZHLW�6FOLPPHUH���ZD�
GDQQ� ����� ¤EHU� GD�� JDQ]H� /DQG� XQG� LQ�EHVRQGHUH� GLH
$OWPDUN�NRPPHQ�VROOWH�

$P�$QIDQJ�GH��-DKUH��EHVHW]WHQ�GLH�.DLVHUOLFHQ�GD�
(U]VWLIW�0DJGHEXUJ��'LH�G�QLVFH�$UPHH��GHUHQ�REHUVWHU
+HUU� . QLJ� &KULVWLDQ� ,9�� ]XJOHLF� .ULHJ�REHUVW� ZDU�
EHVHW]WH� GLH� $OWPDUN�� 6DO]ZHGHO�� 6WHQGDO� XQG� 7DQJHU�
P¤QGH�ZXUGHQ�JH]ZXQJHQ�� G�QLVFH�%HVDW]XQJHQ�DXI]X�
QHKPHQ�� :HUEHQ� ZDU� VHLW� GHP� ���� $SULO� EHVHW]W�� 'LHVH
EUDFWH�GHU�6WDGW��HLQH�JDQ]�PHUNOLFH�8QJHOHJHQKHLW�XQG
JUR�HQ� 6FDGHQ� GXUF� 9HUGHUEXQJ� GHU� )HOGIU¤FWH� XQG
:HJWUHLEHQ�GH��9LHK�k���VR�GHU�&KURQLVW��� (LQH�3HVW�Z¤�
WHWH� LQ�:HUEHQ� VR� YHUKHHUHQG�� GD�� HLQH�4XHOOH� VDJW�� �VLH
KDEH�GLH�PHLVWHQ�+�XVHU�GHU�6WDGW�OHGLJ�JHPDFW�k

�=XU�9HUWUHLEXQJ�GHU�'�QHQ�]RJ�7LOO\�DP�����-XQL
������¤EHU�6WHQGDO��XQG�6DQGDX�KHUDQ��PXVVWH�DEHU�]X�
Q�FVW�ZHJHQ�]X�VWDUNHU�9HUOXVWH�]XU¤�JHKHQ��7LOO\�EH]RJ
��������LQ�GHU�$OWPDUN�:LQWHUTXDUWLHU��:HJHQ�GHU�.RQWUL�
EXWLRQHQ� ZXUGHQ� PLW� MHGHU� 6WDGW� EHVRQGHUH� .RQWUDNWH
DEJHVFORVVHQ��: FHQWOLF�IRUGHUWH�7LOO\�I¤U�VHLQHQ�+RIVWDDW
����� 7KDOHU�� 'LH� (LQTXDUWLHUXQJ� NDLVHUOLFHU� 6ROGDWHQ
NDP�:HUEHQ�WHXHU�]X�VWHKHQ��1HEHQ�GHQ�$EJDEHQ��GLH�LP�
PHU�K KHU�ZXUGHQ��KDWWHQ�GLH�(LQZRKQHU�GLH�([]HVVH�XQG
6FLNDQHQ� GHU� 2IIL]LHUH� ]X� � HUWUDJHQ�� :ROOHVHQ�� �'HQ
6ROGDWHQ�IROJWH�HLQ�6FZDUP�YRQ�PLQGHVWHQ��HEHQ�VR�YLHOHQ
:HLEHUQ�� 'LUQHQ�� %XEHQ�� 7UR�NQHFWHQ� XQG� VRQVWLJHP
*HVLQGHO���%HVFZHUGHQ�GHU�$OWP�UNHU�EHL


/HLFW� JH�QGHUW� DX�� GHP�9RUWUDJ�� JHKDOWHQ� DP� ����������� LQ� GHU�6W�
-RKDQQL�NLUFH� LQ� :HUEHQ�� x(UQVW� +HLQULF� :ROOHVHQ �&KURQLN� GHU
DOWP�UNLVFHQ�6WDGW�:HUEHQ�XQG�LKUHU�HKHPDOLJHQ�-RKDQQLWHU�.RPWXUHLk

�����������.ULHJ�XQG�)ULHGH
)ULHGULF�YRQ�/RJDX

�����������
'LH�:HOW�KDW�.ULHJ�JHI¤KUW�ZHLW�¤EHU�]ZDQ]LJ�-DKU�
1XQPHKU�VROO�)ULHGH�VHLQ��VROO�ZHUGHQ��ZLH�H��ZDU�
6LH�KDW�JHNULHJW�XP�GD���R�ODFHQ�ZHUWH�7DW
:D��VLH��HK�VLH�JHNULHJW��]XYRU�EHVHVVHQ�KDW�

*HGHQNYHUDQVWDOWXQJ�]XP�%HJLQQ�GH�
'UHL�LJM�KULJHQ�.ULHJH��YRU�����-DKUHQ

)UDX�<QJYLOG�9LYMD�+DDODQG�5XXGX��&KULVWLDQ�5RVHQEDXP�XQG�5RPDQ
7VRWVDOD��Z�KUHQG�LKUH��Z�KUHQG�LKUH��.RQ]HUWH��LQ�GHU�6W��-RKDQQL�NLUFH

%HUQG�'RPEURZ�NL ,UPJDUG�*HOOHULF-RFHQ�+XIVFPLGW



*DQ]�EHVRQGHU��VFOLPP�ZDU�GLH�=HLW�YRQ������EL�������
)RUWZ�KUHQG�ZHFVHOWHQ�GLH�%HVLW]HU��I¤U�GLH�GLH�6WDGW�GLH
8QWHUKDOWXQJ�]X�OHLVWHQ�KDWWH��(QWVHW]OLF��ZXUGH�GLH�/DJH
GHU�6WDGW�LP�-DKUH�������DO��HLQ�EUDQGHQEXUJLVFHU�2EHUVW
PLW� HLQHU� XQJHKHXUHQ�0HQJH�5HLWHUHL� XQG�)X�YRON� QDF
:HUEHQ�NDP��)¤U�DOOH�VHLQH�7UXSSHQ�YHUODQJWH�HU�4XDUWLHU
LQ�GHU�6WDGW�GDPLW�:HUEHQ�PLW�GHP�GDKLQWHU��OLHJHQGHQ
(OEGHLF� QLFW� ZHLWHU� DO��'H�XQJ� I¤U� IHLQGOLFH� $UPHHQ
JHQXW]W� ZHUGHQ� N QQWH�� KDWWH� GHU� EUDQGHQEXUJLVFH
6WDGWKDOWHU�HLQ�.RPPDQGR�QDF�:HUEHQ�JHVDQGW��XP�7RUH
XQG�0DXHUQ�HLQ]XUHL�HQ�XQG�GHQ�EHIHVWLJWHQ�2UW�]X�HLQHP
RIIHQHQ�]X�PDFHQ��'RF�GLH�.ULHJ�QRW�KDWWH�QRF�NHLQ�(QGH�
�����¤EHUVFULWW�HLQ�VFZHGLVFHU�2EHUEHIHKO�KDEHU�GLH�(OEH�
(LQTXDUWLHUXQJHQ��'XUF]¤JH� � XQG�.RQWULEXWLRQHQ� GDX�
HUWHQ�XQYHU�QGHUW�IRUW�

'LH� ����� EHJRQQHQHQ� )ULHGHQ�YHUKDQGOXQJHQ� NDPHQ
]ZDU������]XP�$EVFOX���$EHU�GD�GLH�VFZHGLVFH�%HVDW]XQJ
LP� /DQG� EOLHE� EL�� GLH� DQ� 6FZHGHQ� ]X� ]DKOHQGH
*HOGHQWVF�GLJXQJ� HQWULFWHW� ZDU�� NRQQWH� PDQ� ����� QRF
NHLQHQ�)ULHGHQ�IHLHUQ��(UVW�DP����1RYHPEHU�������DO��GXUF
HLQH� VFZHUH� DOOJHPHLQH� .RSIVWHXHU� GLH� Q WLJHQ� *HOGHU
DXIJHEUDFW�XQG�GLH�6FZHGHQ�EHIULHGLJW�ZDUHQ��HQGHWH�DXF
LQ�GHU�$OWPDUN�GHU�.ULHJ�PLW�HLQHP�)ULHGHQ�IH��

'LH� )ROJHQ� GH�� .ULHJH�� I¤U� :HUEHQ� XQG� VHLQH
(LQZRKQHU�ZDUHQ�VFUH�OLF��1DF�:ROOHVHQ�KDWWH�XQWHU�GHQ
DOWP�UNLVFHQ�6W�GWHQ�QHEHQ�GHP�I¤QIPDO�DX�JHSO¤QGHUWHQ
2VWHUEXUJ�GLH�6WDGW�:HUEHQ�DP�PHLVWHQ�JHOLWWHQ���'DKLQ
ZDU�EL��LQ�GLH�*HJHQZDUW�GHU�:RKOVWDQG�GHU�6WDGW��GDKLQ
DXF�LKUH�%HGHXWXQJ��GDKLQ�LKU�VWRO]H��$X�VHKHQ��'LH�.LUFH
ZDU�EHVF�GLJW��GLH�+�XVHU�EL��DXI�ZHQLJH�]HUVW UW��GD��6W�
*HRUJ��+RVSLWDO�YHUZ¤VWHW��GLH�.DSHOOH�GH��6W��*HUWUXG�
+RVSLWDO��LQ�%UDQG�JHVFRVVHQ��GLH�GRSSHOWHQ�0DXHUQ�PLW
LKUHQ�VWRO]HQ�7¤UPHQ�XQG�=LQQHQ�PLW�*HZDOW�]HUWU¤PPHUW�
6R�JOLF�GD��6W�GWFHQ�QXU�QRF�HLQHU�WUDXULJHQ�5XLQH�

�'HU�.ULHJ�KDWWH�XQWHU�GHU�%HY ONHUXQJ�XQHUPHVVOLFH�
/HLG�EHZLUNW��,P�-DKUH��������DOVR�JXW�����-DKUH�YRUKHU�
��]�KOWH�:HUEHQ�XQJHI�KU������(LQZRKQHU��,P�-DKUH�����
OHEWHQ�QXU�QRF����.RQWULEXWDQWHQ��RKQH�GHQ�5DW��XQG�LP
-DKUH������]�KOWH�PDQ�HWZD����+DX�ZLUWH�

:ROOHVHQ�YHUZHLVW�DEHU�DXF�DXI�GLH�LQQHUHQ�VLWWOLFHQ
)ROJHQ�GH��.ULHJH����)DVW�QRF�VFOLPPHU�DO��GLH��X�HUHQ
PDWHULHOOHQ� )ROJHQ� GH�� .ULHJH�� ZDUHQ� GLH� LQQHUHQ� VLWW�
OLFHQ�� (�� ZDU� LQ� GHU� =HLW� GH�� IXUFWEDUHQ� .ULHJH�� HLQ
*HVFOHFW�KHUDQJHZDFVHQ��ZHOFH��JHRUGQHWH�=XVW�QGH�QLFW
NDQQWH�XQG� �GXUF�GHQ� W�JOLFHQ�$QEOL��YRQ�8QUHFW�XQG
*HZDOW�GD��*HI¤KO�I¤U�5HFWOLFNHLW�XQG�6LWWOLFNHLW�YHUORUk

3DSSHQKHLP� EOLHEHQ� HUIROJOR��� 6HLQ
*UXQGVDW]�ZDU�H��ODXW�:ROOHVHQ���GLH�)HLQGH
YROOVW�QGLJ�]X�UXLQLHUHQ�XQG�HQHUYLHUHQ��XQG
VR�]XP�)ULHGHQ�]X�]ZLQJHQ���,P�-DKUH�����
PXVVWH�GLH�6WDGW�:HUEHQ�I¤U�GLH�.RPSDQLHQ
3DSSHQKHLPHU��Z FHQWOLF����7KDOHU�.RQWUL�
EXWLRQHQ� ]DKOHQ�� �'LHVH�(LQTXDUWLHUXQJ�GHU
.DLVHUOLFHQ� JLQJ� EL�� 2VWHUQ� ������ � 'LH
.RQWULEXWLRQHQ�EOLHEHQ�XQG�ZXUGHQ�PHLVWHQ�
ZHLWHU�HUK KW�

$EHU� DXF� GLH� ZHLWHUHQ� %HODVWXQJHQ
VWLHJHQ��$P�����-XQL������KDWWH�GLH�6WDGW�����
%URWH�]X�HLQHLQKDOE�3IXQG�DQ�HLQ�5HJLPHQW
]X�OLHIHUQ�

%HL� 3IDUUHU� :ROOHVHQ� KHL�W� H�� ZHLWHU�
�8QWHUGHVVHQ�QDKWH�GHU�+HOG�XQG�5�FHU�GHU
(YDQJHOLVFHQ�� *XVWDY� $GROI�� . QLJ� YRQ
6FZHGHQ��GHU�6WDGW�:HUEHQ���'LH�6FZHGHQ
ULWWHQ�EHL�6DQGDX�GXUF�GLH�(OEH��PDUVFLHUWHQ
LQ�GHU�1DFW�YRP�����]XP�����-XQL������QDF
:HUEHQ��¤EHUILHOHQ�GLH�NDLVHUOLFH�%HVDW]XQJ�
QDKPHQ� VLH� JHIDQJHQ� XQG� SO¤QGHUWHQ� GLH
6WDGW���'LH�6FZHGHQ�JLQJHQ�DEHU�VFRQ�EDOG
ZLHGHU� ¤EHU� GLH� (OEH� ]XU¤�� XQG� DXF� GLH
VFZHGLVFH�$EWHLOXQJ�]RJ�VLF�EHUHLW��DP����

-XQL�DX��GHU�DOWHQ�XQG�VWUDWHJLVF�VR�EHGHXWVDPHQ�6FDQ]H�
HLQHU�(UGXPZDOOOXQJ�DXI�GHU�/DQGVSLW]H�]ZLVFHQ�(OEH�XQG
+DYHO��]XU¤���1DF�GLHVHP�5¤�]XJ�ZDU�GLH�6WDGW�ZLHGHU�GHQ
.DLVHUOLFHQ�DX�JHOLHIHUW��6FRQ�EDOG�ZXUGH�GLH�6WDGW�YRQ���
.URDWHQ�EHVHW]W��GHQHQ�����NDLVHUOLFH�0XVNHWLHUH�IROJWHQ��GLH
EL��]XP����-XOL�EOLHEHQ��1DF�PHKUHUHQ�=XVDPPHQVW �HQ�PLW
GHU� NDLVHUOLFHQ� $UPHH� ]RJ� *XVWDY� $GROI� DP� ��� -XOL� LQ
7DQJHUP¤QGH�LQ�GLH�%XUJ�.DUO��,9��HLQ��=XP�8QWHUKDOW�GH�
LPPHU� JU �HU� ZHUGHQGHQ�+HHUH�� ZXUGH� GLH� /LHIHUXQJ� YRQ
Z FHQWOLF��������3IXQG�%URW�VDPW�HLQHU�JUR�HQ�=DKO�)�VVHU
%LHU��5LQGHU�XQG��6FDIH�DXI�GLH�DOWP�UNLVFHQ�6W�GWH�YHUWHLOW�
:HUEHQ� PX�WH� MHGHQ� 0LWWZRF� ����� 3IXQG� %URW� XQG� ��
7RQQHQ�%LHU�QDF�7DQJHUP¤QGH�OLHIHUQ�

$P�����-XOL�WUDI�*XVWDY�$GROI�LQ�:HUEHQ�HLQ��(U�VWLHJ
LP� *ROGEH�VFHQ� +DX�� DP� 0DUNW� DE�� $P� ���� -XOL
XQWHUQLPPW� GHU�6FZHGHQN QLJ� HLQHQ�9RUVWR�� JHJHQ�7LOO\
XQG�VFO�JW�GLHVHQ�EHL�$QJHUQ���%HUHLW��DP�����-XOL�NHKUW�HU
QDF�:HUEHQ�]XU¤���$P�����-XOL�U¤�WH�7LOO\�QDF��$UQHEXUJ
YRU�XQG�GLH�6FZHGHQ�]RJHQ�VLF�QDF�:HUEHQ�]XU¤���:�KUHQG
*XVWDY� $GROI� VHLQH� V�PWOLFHQ�7UXSSHQ� LQ� GLH� ZHUEHQVFHQ
%HIHVWLJXQJHQ� ]XU¤�]RJ�� VDPPHOWH� 7LOO\� VHLQH� $UPHH� XQG
U¤�WH�DP�����-XOL�YRQ�GHP�V¤GOLF�JHOHJHQHQ�+RI�$UHQ�EHUJ
QRF�Q�KHU�DQ�GLH�6WDGW�KHUDQ�XQG�VWHOOWH�VLF�PLW�EUHLWHU�)URQW
LQ�6FODFWRUGQXQJ�DXI�

(LQ� EHNDQQWHU� KLVWRULVFHU� 6WLF� �V�� REHQ�� ]HLJW� GLH
PLOLW�ULVFH� /DJH� PLW� GHQ� EHLGHQ� )HOGODJHUQ� XQG
6FODFWRUGQXQJHQ��$P�����-XOL�EUDF�GLH�VFZHGLVFH�5HLWHUHL
DX��GHP�/DJHU�XQG�H��NDP�]X�HLQHP�5HLWHUJHIHFW��EHL�GHP
DXI�EHLGHQ�6HLWHQ�XQJHI�KU�����0DQQ�ILHOHQ�

7LOO\�PXVVWH�VLF�VFOLH�OLF�JHVFODJHQ�JHEHQ�XQG�VHLQH�=LHOH
DXIJHEHQ�� (QWVFHLGHQG� ZDU�� GD�� NHLQH� 9RUU�WH� PHKU
DXI]XWUHLEHQ� ZDUHQ�� GLH� $OWPDUN� ZDU� YROONRPPHQ� DX�JH�
SO¤QGHUW��'LH�' UIHU�ZDUHQ�YRQ�GHQ�6FZHGHQ�OHHUJHU�XPW�
'LH� KXQJHUQGH� NDLVHUOLFH� $UPHH� NRQQWH� VLF� JHJHQ� GLH
ZRKOYHUVRUJWHQ�6FZHGHQ�QLFW�GXUFVHW]HQ��6R�EUDF�7LOO\
DP�����-XOL�YRQ�:HUEHQ�DXI�XQG�PDUVFLHUWH�QDF�$UQHEXUJ�
'HU�5¤�]XJ�NRQQWH�QLFW�JHGH�W�ZHUGHQ�XQG�VR�JHODQJ�H��GHQ
6FZHGHQ�� GLH� 1DFKXW� DQ]XJUHLIHQ�� YLHOH� *HIDQJHQH� ]X
QHKPHQ�XQG�3IHUGH�]X�HUEHXWHQ�

%HL�:ROOHVHQ�KHL�W�H���GD]X���6R�SDVVLHUWH�KLHU�GHU�LQ�GHU
.ULHJ�JHVFLFWH� JHZL�� VHOWHQH� )DOO�� GD�� GLH�%HODJHUWHQ� GLH
%HODJHUQGHQ�DX�KXQJHUWHQ���)¤U�GD��.ULHJ�JHVFHKHQ�XQG�I¤U
:HUEHQ�ZDU�GLH�EHU¤KPWH�6FDQ]H�YRQ�EHVRQGHUHU�%HGHXWXQJ�
=HKQ�-DKUH� ODQJ�EUDFWH�GLH�6FDQ]H��XP�GHUHQ�%HVLW]�GLH
VWUHLWHQGHQ� 3DUWHLHQ� EOXWLJ� UDQJHQ�� XQVDJEDUH�� 9HUGHUEHQ
¤EHU�:HUEHQ�XQG�VHLQH�8PJHEXQJ�

(LJHQWOLFH�$EELOGXQJ� GH��. QLJOLFHQ�6FZHGLVFHQ�)HOGODJHU�� EHL�:HUEHQ� DQ� GHU
(OEH��$QQR� ������$��'LH�6WDGW�:HUEHQ��%�� GLH� �:HUNH�� VR� LQ� ���7DJHQ�YHUIHUWLJW
ZHUGHQ��&��GHU�'DPP�ZHOFHU�GD��/JHU�EHVF¤W]W�YRU�GHU�(OEH��XQG�LQ���7DJHQ�]X
HLQHP�:DOO�JHPDFW�ZHUGHQ�NDQQ��'���%OHQGXQJ�DXI�GHP�'DPP��(��GLH�3R�HQ�XQG
:DFWHQ��)��'H��. QLJ��=HOW��*��/DQGZHKU�GDULQ�0X�NHWLHUH�JHOHJHQ��+�*HQHUDO
7LOO\�$UPHH��,��6FDUP¤W]HO�



%HVXF�EHL�GHQ�5RPDQWLNHUQ��LQ�:UR]ODZ�%UH�ODX
1DF�5RP� RGHU� HKHU� QDF�%UH�ODX"� ,Q�5RP�ZDUHQ�ZLU� VFRQ
]ZHLPDO��DEHU�LQ�1LHGHUVFOHVLHQ�QRF�QLH���:LU�IDQGHQ��LQ�%UH�ODX
HLQ�+RWHO�QHEHQ�GHP�HKHPDOLJHQ��. QLJ�VFOR���GD��MHW]W�GLH�VW�QGLJH
$X�VWHOOXQJ�������-DKUH�%UH�ODX�EHKHUEHUJW��8QVHU�+RWHO�ZDU�HLQ
OLHEHYROO��UHQRYLHUWH���*HE�XGH��LQ�GHP�PDQ�DQ�)ULHGULF�%RQK IHU
�������������GHU�LQ�%UH�ODX�JHERUHQ�ZXUGH��HULQQHUW��:HJHQ�GH�
EHYRUVWHKHQGHQ� ����� -DKUH�WDJH�� GHU� SROQLVFHQ� 8QDEK�QJLJNHLW
ZDU�GLH�6WDGW�PLW�GHQ�URW�ZHL�HQ��)DKQHQ�3ROHQ��JHVFP¤�W��0LW
%HGDXHUQ� PXVVWHQ� ZLU� IHVWVWHOOHQ�� GD�� OHLGHU� NHLQH� EODXHQ� (8�
)DKQHQ�ZHKWHQ�

,P�%RWDQLVFHQ�*DUWHQ�EHVXFWHQ�ZLU�-RVHSK�YRQ�(LFHQGRUII�
GHU� VHLW� HLQLJHQ�-DKUHQ�ZLHGHU� DXI� VHLQHP�6DQGVWHLQVR�HO� VWHKW�
9RQ������EL�������ZDU�HU�LQ�%UH�ODX�6F¤OHU��GH���NDWKROLVFHQ
0DWWKLD��*\PQDVLXP��� GD�� KHXWLJH�2VVROLQHXP��� ,P�$QVFOX�
EHJDQQ� HU� LQ�+DOOH� VHLQ�-XUD�6WXGLXP��*HERUHQ�ZXUGH� HU� LP
QLHGHUVFOHVLVFHQ�/XERZLW]��'D��)DPLOHQVFOR���GD��EHUHLW�� ����
YHUNDXIW�ZXUGH���LVW�KHXWH�HLQH�5XLQH�

:UR]ODZ� LVW� YRQ� HLQHU� EUHLWHQ�5LQJVWUD�H�XPJHEHQ�� GLH� GLH
$OWVWDGW� XPVFOLH�W��'D�� �5DWKDX�� LVW� � HLQ� �%DXGHQNPDO� � YRQ
HXURS�LVFHP�5DQJ��,Q�VHLQHU��(LQJDQJ�KDOOH�HULQQHUQ���0DUPRU�
E¤VWHQ�DQ�EHU¤KPWH�%UH�ODXHU�XQG�6FOHVLHU���*HUKDUG�+DXSWPDQ�
)HUGLQDQG�/DVVDOH��$GROSK�0HQ]HO��$XJXVW�%RUVLJ��XQG�QDW¤UOLF
(LFHQGRUI�G¤UIHQ�QLFW�IHKOHQ�

'HU�6FULIWVWHOOHU�+HLQULF�/DXEHx�������������O��W�VHLQH�c5HLVH
GXUF�GD��%LHGHUPHLHUk��GLH���������XQWHU�GHP�7LWHO�c5HLVHQRYHOOHQk
HUVFLHQ�� LQ� %UH�ODX� EHJLQQHQ�� (U� KDWWH� LQ� %UH�ODX� /LWHUDWXU
VWXGLHUW�XQG�ZLU�YHUGDQNHQ�LKP��(LQEOL�H�LQ�GD��%UH�ODXHU�/HEHQ
GH������-DKUKXQGHUW���(U�VFUHLEW���c:HQQ�LF�QLFW�LQ�VHKU�JXWHU
/DXQH�ZDU��VR�ZDJWH�LF�PLF�LQ�%UH�ODX�QLHPDO��LQ�GLH�1�KH�GH�
'RPH���(�� ILHO�PLU� LPPHU� HLQ�9HUEUHFHUJHI¤KO� DXI� GLH�%UX��
ZHQQ� LF� GLHVH� �HLQHUQH� %HWU¤EQL�� XQG� =HUNQLUVFXQJ� VDK�� (LQ
HLQW QLJHU�1DFPLWWDJ�DXI�GHP�'RPSODW]�NDQQ�HLQHQ�YHU�R�WHQ
6¤QGHU�P¤UEH�PDFHQ��,F�NDP�YRQ�*RWWH��JHVXQGHP�/DQGH��XQG
PLF�NU�QNHOWH�GLHVH�$WPRVSK�UH�DQk�

(U�VFUHLEW�ZHLWHU��GD��cKLHU�LPPHU�HLQH�JUR�H�.LUFH�QXU���
P� YRQ� GHU� DQGHUHQ� HQWIHUQW� VWHKW�k� (�� VLQG� %D��HLQNLUFHQ�
LQ]ZLVFHQ�IULVF�YHUIXJW���ID��ZLH�QHX��1XU�GLH�5HIRUPDWLRQ�LVW
DQ�VR�PDQFHU��.LUFH�YRU¤EHUJHJDQJHQ��GHQQ��ZLU�ODVHQ�GRUW�DXF
LQ� GHXWVFHU� 6SUDFH� �QLFW� I¤U� GHQ� PLWWHODOWHUOLFHQ� 0HQVFHQ
JHGDFW����XQG�VFULHEHQ�GHQ�7H[W�DE�

$EHU� GDPDO��� ZLH� KHXWH� O��W� VLF� HLQ� DXIJHNO�UWHU�0HQVF� QLFW
HLQVF¤FWHUQ�XQG�ZLH�/DXEH�VFKUHLEW��cJHKW�PDQ�KXQGHUW�6FULWWH
ZHLWHU��VR�HPSI�QJW�HLQHQ�GD��EUDXVHQGH�%UH�ODXHU�6WUD�HQOHEHQ�
XQG�GHU�$OS�I�OOW�YRQ�GHU�%UX���'LH�%UH�ODXHU�3URPHQDGHQ�ZLUNHQ
UHFW� SRHWLVF�� ,Q� JDQ]� 'HXWVFODQG� VLQG� YLHOOHLFW� QXU� GLH� YRQ
)UDQNIXUW�VF QHUk�

,Q�GHU�1DFW�YRU�VHLQHU�$EUHLVH��VWUHLIW�/DXEH�LP�0RQGHQVFHLQ
GXUF�GLH�6WDGW��c+LQWHU�PLU�LP�6FDWWHQ�GH��*UDXSHQWXUP��VWDQG
HLQ�ODQJHU�0DQQ�PLW�JHNUHX]WHQ�$UPHQ�XQG�VDK�HEHQIDOO��LQ�GHQ
0RQG���'HU�0DQQ�ZDU�ODQJ��HLQ�PDJHUHU�JUDXHU�0DQWHO�YHUK¤OOWH
NDXP�VHLQH�/�QJH��(U�KDWWH�HLQHQ�.RSI�ZLH�HLQ�HUQVWKDIWHU�9RJHO�

(LQ�HUVWH��'HQNPDO�I¤U�GHQ
VFOHVLVFHQ� 'LFWHU� -RVHSK
YRQ� (LFHQGRUII� ZXUGH� DP
���� -XQL� ����� DXIJHVWHOOW�
1DF� ����� ZXUGH� GLHVH�
'HQNPDO�� VR� ZLH� DOOH
(LFHQGRUIIGHQNPDOH� � LQ
6FOHVLHQ��]HUVW UW�XQG�EHVHL�
WLJW��9RP�%UH�ODXHU�'HQN�
PDO� EOLHE� DOOHLQ� GHU�6R�HO
PLW� GHQ� EHLGHQ� )ODFUHOLHI�
VWHKHQ��,Q�GHQ�OHW]WHQ�EHLGHQ
-DKU]HKQWHQ� HQWVWDQGHQ� LQ
JDQ]�6FOHVLHQ�ZLHGHU� QHXH
(LFHQGRUII�'HQNPDOH��'D�
'HQNPDO� YRQ� ����� ZXUGH
UHNRQVWUXLHUW�XQG�DP�����0DL
�����LP�%RWDQLVFHQ�*DUWHQ
DXI�GHU�'RPLQVHO�DXIJHVWHOOW�

�'D��2VVROLQHXP�ZXUGH�XP������DO��.ORVWHU�HUULFWHW��1DF�GHU
6�NXODULVLHUXQJ� EHIDQG� VLF� KLHU� HLQ� *\PQDVLXP�� GD�� X�D�
(LFHQGRUI�� YRQ� 6WHXEHQ� XQG� /DVVDOOH� EHVXFWHQ�� 1DF� GHP
]ZHLWHQ� :HOWNULHJ� ]RJ� KLHU� GLH� 2VVROLQHXP�%LEOLRWKHN� DX�
/HPEHUJ� �/ZRZ�� HLQ�� x+HLQULF� /DXEH�� 5HLVH� GXUFK� GD�
%LHGHUPHLHU��������+RIIDPDQQ�XQG�&DPSH�9HUODJ�+DPEXUJ

FRP

'D��5DWKDX��LQ�%UH�ODX��/LWKRJUDSKLH��QDF�GHU
=HLFQXQJ�HLQH��XQEHNDQQWHQ�.¤QVWOHU��JHGUX�W��LP

%LEOLRJUDSKLVFHQ�,QVWLWXW��+LOGEXUJKDXVHQ

�

�EHUDOO� LQ� GHU�6WDGW� WULIIW
PDQ� DXI� � %URQ]H]ZHUJH�
HLQH� 7UDGLWLRQ� GLH� DXI
JURWHVNH�+DSSHQLQJ��LQ�GHQ
���LJHU� -DKUHQ� ]XU¤�JHKW�
PLW� GHQHQ� PDQ� VLF� ¤EHU
VWDDWOLF� YHURUGQHWH� )HLHU�
WDJH� OX�LJ� PDFWH�� 'HU
8UYDWHU� c3DSD� .UD�QDOk
KDW�KHXWH�XQ]�KOLJH�.LQGHU�

:LU�JDEHQ�HLQDQGHU�GLH�+DQG�XQG�VSUDFHQ�¤EHU�GHQ
0RQG��(��ZDU�+RIIPDQQ�YRQ�)DOOHU�OHEHQ��GDPDO�
.XVWR��GHU�%UH�ODXHU�8QLYHUVLW�W�ELEOLRWKHN��(U�OXG
PLF�HLQ��PLW�LKP�]X�JHKHQ�XQG�VDJWH��c(��EHJLQQH�HLQ
)O¤�HUQ�YRQ�DOWHQ�XQEHNDQQWHQ�/LHEH�JHVFLFWHQ��GD�
PDQ�QLFW�2KUHQ�JHQXJ�KDEH��VLH�]X�K UHQ�

(�� WDW�PLU� OHLG�� VHLQH�(LQODGXQJ� DEVFODJHQ� ]X
P¤VVHQ��$EHU�LF�KDWWH�QRF�]X�YLHOH�%HVXFH�]X�PDFHQ�
XQG�GHQ�0RQG�EUDXFWH�LF�XQEHGLQJW�GD]X��(U�QL�WH
PLW�GHP�.RSIH��GHQQ�HU�L��HLQ�'LFWHU�k

:HU�HWZD��YRQ�(LFHQGRUII�OHVHQ�P¡FWH�
VROOWH�GHQ�0DUNWEXFK�QGOHU�EHVXFHQ��GHU

GXW]HQGH�VHLQHU�%¤FHU�EHUHLWK�OW��
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'D��JHUHWWHWH�:HLKQDFW�IH�
,UPJDUG�*HOOHULF

+LQWHU�GHQ�'HLFHQ��GRUW�ZR�GD��/DQG�VR�IODF�LVW�DO��K�WWHQ
H��IOHL�LJH�+DX�IUDXHQ�PLW�ULHVLJHQ�.XFHQUROOHQ�SODWW�JHGU¤�W
XQG�QXU�KLHU�XQG�GD�HLQHQ�:HLGHQEXVF�VWHKHQ�ODVVHQ��GDPLW
VLF�GLH�9 JHO�1HVWHU�EDXHQ� N QQHQ� ��GRUW�ZR�+LPPHO�XQG
(UGH�]XVDPPHQVWR�HQ���VLQG�GLH�:HLKQDFW�P�QQHU�]X�+DXVH�
6R� HU]�KOWH� H�� PLU� PHLQH� *UR�PXWWHU� XQG� GLH� ZX�WH� H�
ZLHGHUXP�YRQ�LKUHU�*UR�PXWWHU�XQG�GLH�YRQ�GHU�LKULJHQ�XVZ�
XVI�

8P�GLH�YLHOHQ�.LQGHU�DXI�GHU�:HOW�]X�EHVFHQNHQ��ZDUHQ
KXQGHUWH� � :HLKQDFW�P�QQHU� GD�� JDQ]H� -DKU� LQ� LKUHQ
:HUNVW�WWHQ�EHVF�IWLJW��6LH�K�PPHUWHQ��VFUDXEWHQ�XQG�V�JWHQ�
VWDQGHQ�LQ�GHQ�%D�VWXEHQ�XQG�EXNHQ�QDF�=LPW�XQG�1HONHQ
GXIWHQGH�.HNVH��XP�UHFW]HLWLJ�]XP�:HLKQDFW�IHVW�LKUH�6��H
I¤OOHQ� ]X� N QQHQ��6HLW� YLHOHQ�-DKUHQ�ZDUHQ� GLH�$XIJDEHQ
YHUWHLOW��VR�GD��GLH�E�UWLJHQ�0�QQHU��H��LPPHU�ZLHGHU�VFDII�
WHQ��UHFW]HLWLJ�]XP�)HVW�EHL�GHQ�.LQGHUQ�]X�VHLQ��,KUH�JU �WH
)UHXGH�HPSIDQGHQ�VLH��ZHQQ�GLH�.LQGHU�LKQHQ�]XP�'DQN�HLQ
/LHG�VDQJHQ�RGHU�HLQ�*HGLFW�YRUWUXJHQ��ZHLO� VLH� VLF�VR�VHKU
¤EHU�GLH�*HVFHQNH�JHIUHXW�KDWWHQ���GD��ZDU�LKU�VF QVWHU�/RKQ�

'RF���VR�HU]�KOWH�PHLQH�*UR�PXWWHU���Z�UH�HLQPDO�GD�
:HLKQDFW�IHVW�EHLQDKH�DX�JHIDOOHQ��8QG�GD��NDP�VR��(LQHP
:HLKQDFW�PDQQ�� GHU� VW�QGLJ� HWZD�� DQ� LKUHU� $UEHLW
DX�]XVHW]HQ�KDWWH�XQG��PHLQWH�DOOH��EHVVHU�]X�ZLVVHQ��GHP�UHLFWH
H��QLFW�PHKU�DX���GD�� VLF�GLH�.LQGHU� IUHXWHQ�XQG� VLF�PLW
*HGLFWHQ�EHGDQNWHQ��(U�HUZDUWHWH�PHKU�$QHUNHQQXQJ��'LH
:HLKQDFW�P�QQHU� K UWHQ� ]XQ�FVW� JDU� QLFW� ]X�� ZHQQ� HU
LPPHU�ZLHGHU�QHXH�9RUVFO�JH�PDFWH��6LH�OLH�HQ�LKQ�HLQIDF
UHGHQ� XQG� UHGHQ� XQG� HU� UHGHWH� XQG� YHUJD�� GDU¤EHU� VHLQH
ZLFWLJVWH� $XIJDEH�� *HVFHQNH� I¤U� GD�� Q�FVWH� -DKU� YRU�
]XEHUHLWHQ��$O��HU�LKQHQ�GDQQ�DXF�QRF�YRUVFOXJ���LKU�2EHU�
ZHLKQDFW�PDQQ�]X�ZHUGHQ��QL�WHQ�VLH�QXU�QRF�PLW�GHP�.RSI
LQ�GHU�+RIIQXQJ��GD��HU�HQGOLF�VWLOO�VHL�

=X� VS�W�ZXUGH� LKQHQ�NODU��GD�� VLH��XP�5XKH�]X�KDEHQ�
]XJHVWLPPW�KDWWHQ���VLH�VROOWHQ�H��ELWWHU�EHUHXHQ��-HGHU�NDQQWH
MD�VHLQH�$XIJDEH�XQG�RKQH�3DXVH�DUEHLWHWHQ�VLH�ZHLWHU�DQ�GHQ
:HUNE�QNHQ��'HU��2EHUZHLKQDFW�PDQQ�DEHU�K UWH�QLFW�DXI
]X�UHGHQ�XQG� VLF�]X�OREHQ�� VR�GD�� VLH�JDQ]�NRQIX��LP�.RSI
ZXUGHQ�XQG�GHQ�6FDXNHOSIHUGHQ�3XSSHQNOHLGHU�DQ]RJHQ��GHQ
.XFHQ� PLW� 6DO]� EHVWUHXWHQ� XQG� OHW]WHQGOLF� GD�� $UEHLWHQ
YHUJD�HQ��'XUF�GLH�YLHOHQ�5HGHQ�ZDUHQ�VLH�VR�HUP¤GHW��GD�
VLH� LQ� HLQHQ� WLHIHQ� 6FODI� ILHOHQ�� 1XU� GHU� M¤QJVWH
:HLKQDFW�PDQQ� OLH�� VLF� QLFW� EHHLQGUX�HQ�� HU� KDWWH� VHLQH
2KUHQVF¤W]HU�KHUXQWHUJHNODSSW�XQG�IHUWLJWH�ZHLWHUKLQ�3XS�
SHQVWXEHQ�DQ��GHQQ�GD��NRQQWH�HU�DP�EHVWHQ�

'HU�2EHUZHLKQDFW�PDQQ�DEHU�PHUNWH�QLFW��YRQ�DOOHGHP�
GHQQ� HU� KDWWH� QXU� PLW� VLF� VHOEVW� ]X� WXQ� XQG� ZDU� � GDPLW
EHVF�IWLJW��/REUHGHQ�DXI�VLF�]X�KDOWHQ��%DOG�ZDU�HU�GDPLW
QLFW� PHKU� ]XIULHGHQ�� H�� UHLFWH� LKP� QLFW� � DX��� � 2EHU�
ZHLKQDFW�PDQQ�]X�VHLQ���QHLQ��MHW]W��ZROOWH�HU�EHU¤KPW�ZHUGHQ
XQG�DOOH�:HOW�VROOWH�LKQ�NHQQHQOHUQHQ�

6HLQH�:HLKQDFW�P�QQHU� VROOWHQ� LKP�� GHP�EHVWHQ� DOOHU
:HLKQDFW�P�QQHU�HLQ�'HQNPDO�VHW]HQ��:HU�EHQ WLJWH�VFRQ
6SLHO]HXJ�� GLH�.LQGHU�ZDUHQ�GRF�YRU�GHP�)HUQVHKDSSDUDW
YLHO�OHLFWHU�]X�EHVF�IWLJHQ����'D��0�UFHQ�VSLHOW��ZLH�LKU�VHKW
QLFW� LP� %LHGHUPHLHU��� 6RIRUW� ZH�WH� HU� GLH� LPPHU� QRF
VFODIHQGHQ�5RWU �H�XQG�YHUODQJWH�� VRIRUW�PLW� GHP�%DX� ]X
EHJLQQHQ� XQG� GD� VLH� H�� LQ]ZLVFHQ� JHZRKQW�ZDUHQ�� LKP� ]X
JHKRUFHQ��PDFWHQ�VLH�VLF��DQ��:HUN���'D�:HLKQDFW�P�QQHU
IOHL�LJH�+DQGZHUNHU�VLQG��VWDQG��DXF�EDOG�HLQ�'HQNPDO�PLWWHQ
LQ�GHU�6WDGW��'RF�GHP�2EHUZHLKQDFW�PDQQ� �JHQ¤JWH� H�
QLFW��GHQQ�H��ZDU�LKP�YLHO�]X�NOHLQ�XQG�VR�ZXUGH�H���K KHU�
K KHU�XQG�K KHU�JHEDXW�DO��VROOH�H��LQ�GHQ�+LPPHO�ZDFVHQ�

'LH�.LQGHU��GLH�VLF�EHUHLW��DXI�GD��)HVW�IUHXWHQ�XQG�LKUH
:XQVF]HWWHO� VFULHEHQ��ZDUHQ�YHUJHVVHQ��'HU� M¤QJVWH�:HLK�
QDFW�PDQQ��DEHU��GHU�VLF�XQYHUGURVVHQ�PLW�GHQ�3XSSHQVWXEHQ
EHVF�IWLJWH��ZDU�LQ�JUR�HU�6RUJH��(U�NRQQWH�QLFW�PHKU�VFODIHQ�

3O W]OLF� ULHI� GLH� NOHLQH� 5LNH�� GLH� QRF� LQ� GHQ
.LQGHUJDUWHQ� JLQJ�� c6LHKW� GHU� DEHU� NRPLVF� DX��k� 8QG
SO W]OLF� ODFWHQ� DOOH� .LQGHU� VR� ODXW�� GD�� GHU� .RSI� GH�
ULHVLJHQ�:HLKQDFW�PDQQ��]X�ZD�HOQ�EHJDQQ�EL��HU�PLW
JUR�HP� *HW VH� � KHUXQWHUILHO�� GLH� .LQGHU� MHGRF� ODFWHQ
LPPHU�ZHLWHU��GHU��ULHVLJH�.HUO��VFZDQNWH�KLQ�XQG�KHU�XQG
SO W]OLF�ILHO�GD��'HQNPDO��PLW�HLQHP�ODXWHQ�*HSROWHU�LQ
VLF�]XVDPPHQ��'LH�.LQGHU�KDWWHQ�H��NDSXWWJHODFW�

'D�ZDFWHQ�GLH��:HLKQDFW�P�QQHU�ZLH�DX��HLQHP
E VHQ�7UDXP�DXI��VLH��OLHIHQ�DQ�LKUH�:HUNE�QNH��GHQQ�GD�
)HVW�U¤�WH�LPPHU�Q�KHU��6LH�DUEHLWHWHQ�7DJ�XQG�1DFW
EL��I¤U�MHGH��.LQG�HLQ�:HLKQDFW�JHVFHQN�LQ�GHP�JUR�HQ
6D��YHUVWDXW�ZHUGHQ�NRQQWH�

'LH�.LQGHU�ZDUHQ�O�QJVW�ZLHGHU�]X�+DXVH�DO��H��DP
:HLKQDFW�DEHQG�DQ�GLH�7¤U�NORSIWH�XQG�MHPDQG�IUDJWH�
c:DUW�LKU�DXF�VF Q�DUWLJ�XQG�N QQW�LKU�DXF�HLQ�*HGLFW
DXIVDJHQ"k��(��ZDU�QRF�HLQPDO�DOOH��JXW�JHJDQJHQ�

1LH�ZLHGHU��VR�JHOREWHQ�GLH�:HLKQDFW�P�QQHU�ZROOWHQ
VLH�VLF�]X�GHUDUWLJ�XQVLQQLJHQ�7DWHQ�¤EHUUHGHQ�ODVVHQ��8QG
GD�VLH�QRF�QLFW�JH�RUEHQ�VLQG��VR�OHEHQ�VLH�KHXWH�QRF�

�'HU�ZDU�UHFW�HUVFUR�HQ��DO��GHU�MXQJH�:HLKQDFW�PDQQ
YRU�LKP�VWDQG���(U�VSUDQJ�DXI�XQG�ZROOWH�VFRQ�DQIDQJHQ�
c/LHEHU�JXWHU�:HLKQDFW�PDQQ���k��DO��GLHVHU�DEZLQNWH�XQG
VDJWH��c6R�ZHLW�LVW�H��QRF�QLFW��GX�PX�W��GHLQH�)UHXQGH
]XVDPPHQUXIHQ�XQG�VRIRUW�PLW�PLU�KLQWHU�GHQ�'HLF�ODXIHQ�
,KU�P¤�W�PLU�KHOIHQ��XP�]X�YHUKLQGHUQ���GD��:HLKQDFWHQ
LQ� GLHVHP� -DKU� DX�I�OOWk�� 8QG� GD� GHU� MXQJH� :HLK�
QDFW�PDQQ� VHKU� HUQVW� XQG� EHVRUJW� DX�VDK�� IUDJWHQ� GLH
.LQGHU� QLFW� ODQJH� XQG� PDFWHQ� VLF� DXI� GHQ� :HJ�
8QWHUZHJ�� VFORVVHQ� VLF� LPPHU� PHKU� .LQGHU� DQ�� (LQH
O�UPHQGH� .LQGHUVFDU� ZDU� GD��� GLH� LQ� GLH� :HLK�
QDFW�PDQQVWDGW� HLQ]RJ�� $O�� VLH� DQ� GHU� %DXVWHOOH
DQJHNRPPHQ�ZDUHQ�� YHUVWXPPWHQ� VLH� DXI� HLQHP�6FODJ
XQG�LKUH�0¤QGHU�VWDQGHQ�RIIHQ�YRU�6FUH��

(U� VDK� GD��:HLKQDFW�IHVW� JHI�KUGHW� XQG� GDFWH� DQ� GLH
WUDXULJHQ��.LQGHUDXJHQ��:D��VROOWH�HU�QXU�PDFHQ�XP
VHLQH� .ROOHJHQ�� GLH� ZLH� YHUKH[W� ZDUHQ� HQGOLF� YRP
'HQNPDOEDX�DE]XEULQJHQ"�+LHU�NRQQWHQ�QXU�GLH�.LQGHU
KHOIHQ��LKQHQ�KDWWH�PDQ�QRF�QLFW�GHQ�9HUVWDQG�YHUZLUUW�
(U�SD�WH�VLF�HLQH�6WXOOH�XQG�%UDXVH�HLQ��QDKP�VHLQHQ

:DQGHUVWDE�XQG�PDFWH
VLF�DXI��XP�GLH�.LQGHU
]X� KROHQ�� (QGOLF� KDWWH
HU� GLH� HUVWH� 6WDGW
HUUHLFW�XQG�WUDI�0RULW]�
GHU� JHUDGH� GDEHL� ZDU
VHLQHQ� :XQVF]HWWHO� ]X
VFUHLEHQ�

6LHKW�GHU
DEHU�NRPLVF

DX��



)ULHGULF�:LOKHOP�0DUSXUJ�DX��1HX�*ROGEH�
6\PSRVLXP�]XP������*HEXUW�WDJ�)�:��0DUSXUJ�

'HU������*HEXUW�WDJ�GH��LQ�1HX�*ROGEH��:HQGHPDUN��EHL
:HUEHQ� JHERUHQHQ�0XVLNJHOHKUWHQ�ZDU�$QOD��� HLQH� GUHLW�JLJH
9HUDQVWDOWXQJ�QDF�:HUEHQ�]X�KROHQ��6HLW�]ZHL�-DKUHQ�EHP¤KHQ
ZLU�XQ��EHUHLW���0DUSXUJ�LQ�:HUEHQ�EHNDQQW�]X�PDFHQ

�� � � � 2KQH� GHQ� 'LULJHQWHQ� 3URI�� &KULVWLDQ� .OXWWLJ� DX�
'UH�GHQ��GHVVHQ�6RKQ� LQ�5�EHO� HLQ�]ZHLWH��=XKDXVH�JHIXQGHQ
KDW��XQG�RKQH�3URI��-RFHQ�*UR�PDQQ�Z�UH�GD��QLFW�P JOLF
JHZHVHQ�

�� c0DUSXUJNRQ]HUWHk� LQ� GHQ� 5�XPHQ� GH�� .RPPDQGHXU�
KDXVH��VRZLH�LQ�%HUOLQ�XQG�6WHQGDO�JLQJHQ�GHU�9HUDQVWDOWXQJ
YRP�����������6HSWHPEHU�������YRUDX��

'LH�,GHH��DQ�GHQ������*HEXUW�WDJ�GH��0XVLNJHOHKUWHQ�]X
HULQQHUQ��ZXUGH�YRU�]ZHL�-DKUHQ�JHERUHQ��8QVHU�$:$�0LWJOLHG
/X�LOOH�7R\HU�� GLH� LQ�+DOOH� LKU�0XVLNVWXGLXP�EHHQGHWH�� NRQQWH
)UDX�3URI��(EHUO�5XI�YRQ�GHU�0DUWLQ�/XWKHU�8QLYHUVLW�W� � LQ
+DOOH� I¤U� XQVHU� 3URMHNW� EHJHLVWHUQ�� 'LH� ZLHGHUXP� VWHOOWH� GLH
9HUELQGXQJ�]XP�=HQWUXP�I¤U�7HOHPDQQ�3IOHJH�XQG�)RUVFXQJ
LQ�0DJGHEXUJ�KHU�

'RF�RKQH�*HOG�JLQJ�H��QLFW��) UGHUJHOGHU�NDPHQ�YRQ�GHU
95�6WLIWXQJ� GHU� 9RON�EDQNHQ� XQG� 5DLIIHLVHQEDQNHQ� LQ
1RUGGHXWVFODQG�XQG�GHU�95�3/86�$OWPDUN�:HQGODQG�H*��YRQ
GHU�0LWWHOGHXWVFHQ�%DUR�PXVLN�H�9���0%0��LQ�6DFVHQ��6DFVHQ�
$QKDOW�XQG�7K¤ULQJHQ�VRZLH�YRQ�GHU�0DUWLQ�/XWKHU�8QLYHUVLW�W�
6R�ZXUGH�GD��:HUEHQHU�0DUSXUJ�6\PSRVLXP�XQWHU�GHP�0RWWR
c,UUWK¤PHU�]X�YHUPHLGHQ�XQG�7KRUKHLWHQ�DX�]XURWWHQk�P JOLF�

9RQ��0XVLNZLVVHQVFDIWOHUQ��*HUPDQLVWHQ��*HQHDORJHQ�XQG
+REE\KLVWRULNHUQ�K UWHQ�ZLU�DP���������6HSWHPEHU��KRFLQWHUHV�
VDQWH�9RUWU�JH��GLH�VLF��PLW�GHU�0XVLN�0DUSXUJ��XQG�VHLQHU�=HLW�
PLW�GHQ�/LHGGLFWHUQ�XQG�PLW�GHP�/HEHQ��0DUSXUJ��EHVF�IWLJWHQ�

'HU� $:$�9RUVLW]HQGH� -RFHQ� +XIVFPLGW� HU IIQHWH� GLH
7DJXQJ��HLQ�*UX�ZRUW�GH��6WDDW��XQG�.XOWXUPLQLVWHU��5DLQHU
5REUD��GHU�VLF�I¤U�GLH�0DUSXUJ�$NWLYLW�WHQ�GH��$:$�EHGDQNWH�
ZXUGH� YHUOHVHQ� XQG� 5HQH� 6FHUQLNDX�� GHU� %¤UJHUPHLVWHU� GHU
9HUEDQG�JHPHLQGH�� ZLH�� GDUDXI� KLQ�� ZLH� ZLFWLJ� H�� � I¤U� GLH
=XNXQIW�XQVHUHU�5HJLRQ�VHL��GD��NXOWXUHOOH�(UEH�]X�SIOHJHQ�

9HUDQVWDOWHU�ZDUHQ�GHU�$UEHLW�NUHL��:HUEHQHU�$OWVWDGW�H�9��
)UDX� 3URI�� (EHUO�5XI� YRQ� GHU� $EW�� 0XVLNZLVVHQVFDIWHQ� GH�
,QVWLWXWH�� I¤U� 0XVLN��� 6SUHF�XQG� 0HGLHQZLVVHQVFDIWHQ� GHU
0DUWLQ� /XWKHU� 8QLYHUVLW�W�� � 'U�� /DQJH� YRP� � =HQWUXP� I¤U
7HOHPDQQ�3IOHJH� XQG� )RUVFXQJ� LQ� 0DJGHEXUJ� XQG� GD�
.RPPDQGHXUKDX��LQ�:HUEHQ�

�=XU�%LRJUDSKLH�0DUSXUJ��NRQQWHQ�:ROIJDQJ�%UDQGW�DX�
0DJGHEXUJ� �$UEHLW�JUXSSH� *HQHDORJLH�� XQG� )UDQN� *HOOHULF
�$:$��JHVLFHUWH�)DNWHQ� ]X�0DUSXUJ��)OXFW�QDF�)UDQNUHLF
�6LHKH�%LHGHUPHLHUPDUNWERWH�1UR������YRUWUDJHQ��VR�VWHOOWHQ�VLH
GLH� JHUDGH� HU�� DXIJHIXQGHQHQ� 3UR]H�DNWHQ� YRU�� DX�� GHQHQ
KHYRUJHKW�� GD�� GHU� 6WXGHQW� 0DUSXUJ� GHQ� -HQDHU� 0DJLVWHU
3DJHQGDUP�PLW�HLQHU�6FP�KVFULIW��3D�TXLOO�JHQDQQW��EHOHLGLJW
KDWWH�� GHU�GH�KDOE� ]XU�%HVWUDIXQJ�0DUSXUJ��6WR�VFO�JH�XQG
LPPHUZ�KUHQGH�$X�ZHLVXQJ�IRUGHUWH�

3URI��:ROIJDQJ�5XI�DX��+DOOH�VSUDF�¤EHU�c'LH�)O¤FWLJNHLW
GHU�-XJHQG�0DUSXUJ�k�

3URI�� +ROJHU� % QLQJ�� %UHPHQ� EHVF�IWLJWH� VLF� PLW� GHP
c&ULWLVFHQ�0XVLNX��DQ�GHU�6SUHHk�

�)UDX�'U��+HLGL�5LWWHU�DX��+DOOH�VSUDF�¤EHU�GLH�7H[WZDKO
LQ�0DUSXUJ��/LHGVDPPOXQJHQ�

�3URI��&KULVWRSK�+HQ]HO�XQWHUVXFWH�GLH�$UW�GHU�.RPSRVLWLRQ
YRQ�0DUSXUJ��/LHGHUQ��k2KQH�6DIW�XQG�.UDIW"k��

� 3URI�� +DQ��*¤QWHU� 2WWHQEHUJ� OLH�� VHLQHQ� %HLWUDJ� ]X
0DUSXUJ��&�3�(��%DF�XQG�GHU�%HUOLQHU�0XVLNGL�NXU��XP�����
YHUOHVHQ�

6FOLH�OLF�VSUDF�3URI��/XGZLJ�+ROWPHLHU�DX��)UHLEXUJ�LP
%UHL�JDX�¤EHU�GLH�GHXWVFH�5DPHDX�5H]HSWLRQ�XQG�GLH�0DUSXUJ�
6RUJH�.RQWURYHUVH�

0XVLNDOLVFH�+ KHSXQNWH�cGHU�*HEXUW�WDJ�IHLHUk��ZDUHQ�GD�
.DPPHUPXVLNNRQ]HUW�PLW�)UDX�'LHWOLQG�YRQ�3REORW]NL��9LROLQH�
XQG�)UDX�+LOGHJDUG�6DUHW]��+DPPHUIO¤JHO��

XQG�HLQ�/LHGHUDEHQG�PLW�3URI��&KULVWLDQ�.OXWWLJ��)O¤JHO��
)UDX�0DULH�+�QVHO� �6RSUDQ��XQG�-RQD��)LQJHU� �7HQRU��� GLH
X�D�����0DUSXUJ�/LHGHU�]X�*HK U�EUDFWHQ�

$X�� GHP� *UX�ZRUW� YRQ� 6WDDW��� XQG� .XOWXUPLQL�WHU
5DLQHU�5REUD��GHU�VLF�EHLP�$UEHLW�NUHL��EHGDQNW

/LHEH�0XVLNIUHXQGH�
VHKU� KHU]OLF� JU¤�H� LF� 6LH� DQO�VVOLF� GH�� ��� :HUEHQHU
0DUSXUJNRQ]HUWH��� )�:�� 0DUSXUJ� ZDU� HLQHU� GHU
HLQIOX�UHLFVWHQ� GHXWVFHQ� 0XVLNWKHRUHWLNHU� GH�� VS�WHQ� ���
-DKUKXQGHUW��� � (U� KDW� -RKDQQ� 6HEDVWLDQ� %DF� SHUV QOLF
JHWURIIHQ�� LKP� ]X� /HE]HLWHQ� GLH� 8QVWHUEOLFNHLW� YRUDX�JHVDJW
XQG�HLQH�ZHLW�¤EHU�VHLQH�=HLW�KLQDX��EHGHXWVDPH�]ZHLE�QGLJH
c$EKDQGOXQJ�¤EHU�GLH�)XJHk�JHVFULHEHQ�

'HQQRF�KDW�0DUSXUJ�YRQ�6HLWHQ�GHU�1DFZHOW�UHODWLY
ZHQLJ�%HDFWXQJ� JHIXQGHQ��(U� LVW� ]ZDU� LQ�)DFNUHLVHQ� VHKU
EHNDQQW��DEHU�GDU¤EHU�KLQDX��G¤UIWH�QXU�ZHQLJHQ�VHLQ�1DPH
HLQ�%HJULII�VHLQ��DXF�ZHLO�VHLQH�.RPSRVLWLRQHQ�HKHU�VHOWHQ�]X
K UHQ�VLQG��0DUSXUJ�JHK UW�]X�GHQ� �.RPSRQLVWHQ
0LWWHOGHXWVFODQG��

8PVR�YHUGLHQVWYROOHU�VLQG�GLH�$NWLYLW�WHQ�GH��$UEHLW�NUHLVH�
:HUEHQHU�$OWVWDGW��,KP�JLOW�PHLQ�KHU]OLFHU�'DQN��6HLW�����
JLEW�H��GLH�:HUEHQHU�0DUSXUJNRQ]HUWH��0LW�.RQ]HUWHQ��HLQHP
6\PSRVLXP�XQG�([NXUVLRQHQ�HULQQHUW�GHU�$UEHLW�NUHL��QXQ�DQ
GHQ������*HEXUWVWDJ�GH��.RPSRQLVWHQ�XQG�0XVLNWKHRUHWLNHU��
6LH� HU IIQHQ� (LQEOL�H� LQ� GHQ� /HEHQ�ZHJ� XQG� GD�
ZLVVHQVFDIWOLFH�ZLH�PXVLNDOLVFH�(XYUH�GLHVHU�KHXWH�OHLGHU�ZHQLJ
EHNDQQWHQ�3HUV QOLFNHLW�

6HKU� YLHO� JU �HU� ZDU� 0DUSXUJ�� (LQIOX�� ]X� VHLQHQ
/HE]HLWHQ��=X�VHLQHQ�)UHXQGHQ�XQG�%HZXQGHUHUQ�]�KOWH�XQWHU
DQGHUHQ�-RKDQQ�-RDFLP�:LQ�HOPDQQ��GHU�LKP�DQHUNHQQHQG
VFULHE��c,F�Z¤QVFH��GD��'HLQ�7DOHQW�XQG�'HLQH�9HUGLHQVWH
HLQH�JHP��H�XQG�EHIHVWLJWH�%HORKQXQJ�HUUHLFHQ�P JHQ�k

:HLW� PHKU� DO�� EHL� 0DUSXUJ� G¤UIWH� GLHVHU� :XQVF� EHL
-RKDQQ�:LOKHOP�/XGZLJ�*OHLP�LQ�(UI¤OOXQJ�JHJDQJHQ�VHLQ�
:DUXP�HUZ�KQH� LF�*OHLP"�9RU�DOOHP�DX��]ZHL�*U¤QGHQ�
'HU�+DOEHUVW�GWHU�'LFWHU�XQG�0DUSXUJ�KDEHQ�JHPHLQVDPH
9RUIDKUHQ��0DUSXUJ��*HEXUW�RUW�6HHKRI�LQ�:HQGHPDUN�KLH�
QRF� EL�� XP� ����� c*OHLPHQ�+RIk�� GDQQ� ZXUGH� DX�� GHP
*OHLPHQ�� GHU� c0DUSXUJKRIk�� 0DUSXUJ� OHUQWH� *OHLP
ZDKUVFHLQOLF� LQ� +DOOH� NHQQHQ� XQG� YHUWRQWH� VS�WHU� PHKUHUH
*HGLFWH� VHLQH��*UR��RXVLQ���,P�*OHLPKDX�� LQ�+DOEHUVWDGW
ILQGHW�VLF�DXF�HLQ�.XSIHUVWLF�0DUSXUJ��YRQ�)ULHGULF�-RKDQQ
.DXNH��(U�]HLJW�0DUSXUJ�EHLP�6FUHLEHQ�YRQ�1RWHQ��0DUSXUJ
ZLUG�� HLQ� LQWHUHVVDQWH�� 'HWDLO�� QLFW� DO�� 0XVLNWKHRUHWLNHU�
VRQGHUQ�DO��DX�¤EHQGHU�.¤QVWOHU�GDUJHVWHOOW��'HU�MXJHQGOLFH
+DELWX��HULQQHUW�]XGHP�DQ�GLH�YRQ�*RWWIULHG�+HPSHO�JHPDOWH
6HULH� YRQ�)UHXQGHQ�*OHLP���$XF� GHUHQ�3RUWU�W��ZXUGHQ
]XP�7HLO�YRQ�.DXNH�JHVWRFHQ�
,P�Q�FVWHQ�-DKU�M�KUW�VLF�*OHLP��*HEXUW�WDJ�]XP������0DO�
0LW� HLQHP� EUHLW� DQJHOHJWHQ� $X�VWHOOXQJ���� 9HUDQVWDOWXQJ��
XQG� 9HUPLWWOXQJ�SURJUDPP� IHLHUW� GD�� *OHLPKDX�� GHQ
*HEXUW�WDJ�GH��'LFWHU��XQG�$XINO�UHU���c6SUHFHQGH�%LOGHUk
QHQQW� VLF� HLQ� 9HUPLWWOXQJ�DQJHERW�� GD�� GD�� ¤EHUOLHIHUWH
%ULHIDUFLY�*OHLP��PLW�GHQ�3RUWUDLW��VHLQHU�)UHXQGH�]X�HLQHU
$XGLRLQVWDOODWLRQ�YHUNQ¤SIW�
*OHLP�������*HEXUWVWDJ�LP�NRPPHQGHQ�-DKU� VROOWH�GDU¤EHU
KLQDX��HLQH�JXWH�*HOHJHQKHLW�VHLQ��VHLQH�YRQ�0DUSXUJ�YHUWRQWHQ
*HGLFWH�ZLHGHU�DXI]XI¤KUHQ�

5DLQHU�5REUD
6WDDW���XQG�.XOWXUPLQLVWHU�GH��/DQGH��6DFVHQ�$QKDOW

VRZLH�GD��2UJHONRQ]HUW�PLW�3URI��-RFHQ�*UR�PDQQ�DQ�GHU
)ULHGULF�+HUUPDQQ�/¤WWNHP¤OOHU�2UJHO� LQ� GHU� 6HHK�XVHU
3HWULNLUFH�

'LH�([NXUVLRQ�I¤KUWH�XQ��]X�0DUSXUJ��*HEXUW�KDX��LQ
1HX�*ROGEH���]XU�7DXINLUFH�0DUSXUJ��QDF�:HQGHPDUN��LQ
GHQ�6FOR�SDUN�.UXPNH�XQG�QDF�6HHKDXVHQ��GHU�6WDGW�LQ�GHU
0DUSXUJ��8U��XQG�*UR�Y�WHU�%¤UJHUPHL�HU�ZDUHQ�



'HU�%¤UJHUPHLVWHU�GHU�9HUEDQG�JHPHLQGH
5��6FHUQLNDX�VSULFW�VHLQ�*UX�ZRUW

$:$�9RUVLW]HQGHU�-��+XIVFPLGW�HU IIQHW
GD��6\PSRVLXP

)UDX�3URI��(EHUO�5XI�YRQ�GHU�8QLYHUVLW�W�+DOOH
HU IIQHW�GLH����6LW]XQJ

'U��/DQJH�YRQ�GHU�7HOHPDQQJHVHOOVFDIW
OHLWHW�HLQH�6\PSRVLXP�LW]XQJ

'LH�*HUPDQLVWLQ�)UDX�'U��5LWWHU��8QL�+DOOH�
VSLFW�¤EHU�GLH�'LFWHU�GHU�0DUSXUJ��/LHGHU

3URI��+ROWPHLHU��8QL�)UHLEXUJ��VSLFW
¤EHU�GLH�GHXWVFH�5DPHDX�5H]HSWLRQ

/LHGHUDEHQG�����:HUEHQHU�0DUSXUJNRQ]HUW��
3URI��&KULVWLDQ�.OXWWLJ��'UH�GHQ��DP�)O¤JHO

/LHGHUDEHQG��0DULH�+�QVHO��6RSUDQ��XQG
-RQD��)LQJHU��7HQRU�

'LHWOLQG�YRQ�3REORW]NL��9LROLQH��XQG�+LOGH�
JDUG�6DUHW]��+DPPHUIO¤JHO��EHLP����:HUEH�

QHU�0DUSXUJNRQ]HUW

([NXUVLRQ�c$XI�0DUSXUJ��6SXUHQk�
0DUSXUJ��*HEXUW�KDX��LQ�1HX�*ROGEH��

:HQGHPDUN�EHL�:HUEHQ

([NXUVLRQ�c$XI�0DUSXUJ��6SXUHQk�,Q�GHU
:HQGHPDUNHU�.LUFH�ZXUGH�0DUSXUJ�YRU
����-DKUHQ�JHWDXIW��'LSO�,QJ��:ROIJDQJ
%UDQGW�VSULFW�¤EHU�0DUSXUJ��9RUIDKUHQ

([NXUVLRQ�c$XI�0DUSXUJ��6SXUHQk�3URI�
-RFHQ�*UR�PDQQ�VSLHOW�DQ�GHU�2UJHO�GHU

:HQGHPDUNHU�.LUFH

����������1RYHPEHU�������*HVDQJ��
ZRUNVKRS�LP�.RPPDQGHXUKDX�

0LW����7HLOQHKPHUQ�DX��:HUEHQHU�XQG
6HHK�XVHU�&K UHQ�XQWHU�GHU�/HLWXQJ�YRQ
.DQWRULQ� 6RSKLH�&KDUORWWH� 7HW]ODII
�6HHKDXVHQ��XQG�3URI��-RFHQ�*UR�PDQQ
�%HUOLQ��:HUEHQ��WUDIHQ�VLF�VDQJH�IUHXGLJH
$OWP�UNHU�� XP� XQWHU� SURIHVVLRQHOOHU
$QOHLWXQJ�LKUH�6WLPPHQ�]X�VFXOHQ��(LQ
JHPHLQVDPHU� &KRUDXIWULWW� ]XP� *RWWH��
GLHQ���LQ�6HHKDXVHQ�EHHQGHWH�GD��DUEHLW��
UHLFH�:RFHQHQGH�

7HLOQHKPHU�GH��*HVDQJ�ZRUNVKRSV�EHL�HLQHU�JHPHLQVDPHQ�&KRUSUREH�LP�:HUEHQHU
.RPPDQGHXUKDX��XQWHU�GHU�$QOHLWXQJ�YRQ�3URI��-RFHQ�*UR�PDQQ



%HUHLW�� LP�%LHGHUPHLHU�0DUNWERWHQ�1U�� ��� EHULFWHWHQ�ZLU
¤EHU�cGD��-DKU�RKQH�6RPPHUk�XQG�¤EHU�HLQ�7UHIIHQ�LQ�GHQ
6FZHL]HU�$OSHQ�EHL�GHP�5RPDQWLNHU�/RUG�%\URQ��GRUW�ZR
GLH�*HVFLFWH��YRQ��c)UDQNHQVWHLQk�HU]�KOW�ZXUGH�

%HVHVVHQ�YRQ�GHU�,GHH��7RWH�PLWWHO��(OHNWUL]LW�W�]XP�/HEHQ
]X� HUZH�HQ�� H[SHULPHQWLHUW� GHU� EHJDEWH� 6WXGHQW� 9L�WRU
)UDQNHQVWHLQ�LQ�VHLQHP�3ULYDWODERU�LQ�,QJROVWDGW���(U��EHVRUJW
VLF� KHLPOLF� YRQ� 7RWHQJU�EHUQ� 9HUVWRUEHQH�� (U� QXW]W� GLH
(QHUJLH�YRQ�%OLW]HQ�XQG�JLEW�NHLQH�5XKH��EL��H��LKP�JHOLQJW�
HLQHP�(QWVHHOWHQ�ZLHGHU�/HEHQ�HLQ]XKDXFHQ��(U�VFDIIW�MHGRF
HLQ�:HVHQ��GD��DQ�+��OLFNHLW�QLFW�]X�¤EHUELHWHQ�LVW�XQG�GD�
LKP��DO��HU�GD��(UJHEQL��VHLQHU�%HP¤KXQJHQ�VLHKW��LQ�$QJVW
XQG�6FUH�HQ�YHUVHW]W��'RF�GD� LVW� H��]X� VS�W��(U�KDWWH�GLH
:DUQXQJHQ�VHLQH��/HKUHU��QLFW�K UHQ�ZROOHQ�XQG�JHJHQ�DOOHQ
:LGHUVWDQG� c*RWW� JHVSLHOWk�� 'LHVH��:HVHQ�� GD�� HLQ� QRUPDO
I¤KOHQGH��+HU]�KDW��DEHU�ZHJHQ�VHLQH��DEVFHXOLFHQ�$X�VHKHQ�
HLQ� $X�JHVWR�HQHU� LVW� XQG� GH�KDOE� YRQ� GHQ� 0HQVFHQ� QXU
9HUDFWXQJ�XQG�$EOHKQXQJ�HUI�KUW��ZLUG�]XP��0 UGHU��XP
VLF�I¤U�VHLQH�0L�JH�DOW�]X�U�FHQ�

(U�YHUQLFWHW�GLH�)DPLOLH�VHLQH��6F SIHU���XQG�YHUODQJW
YRQ�)UDQNHQ�HLQ��LKP�HLQH�3DUWQHULQ�]X�VFDIIHQ��GDPLW�VHLQH
(LQVDPNHLW� HLQ� (QGH� QHKPH�� QXU� � ZHUGH� HU� VLF
]XU¤�]LHKHQ��)UDQNHQVWHLQ�MHGRF��JHSODJW�YRQ�6HOEVWYRUZ¤UIHQ
XQG�6NUXSHOQ��NDQQ�VLF�QLFW�HQWVFOLH�HQ��VHLQH�6F SIXQJ�QRF
XP�HLQH�)UDX�]X�HUZHLWHUQ�

(U�PDFW�VLF�DXI�GLH�6XFH�QDF�GHP�QDPHQORVHQ�0RQVWHU
XQG�YHUIROJW�H��GXUF�GLH�:HOW��6HLQH�9HUIROJXQJ�HQGHW� LP
1RUGSRODUPHHU�� ZR� HU� Z�KUHQG� HLQH�� 6WXUPH�� YRQ� GHU
%HVDW]XQJ� HLQH��)RUVFXQJ�VFLIIH�� DXIJHQRPPHQ�ZLUG�� GD�
XQWHU�/HLWXQJ�GH��MXQJHQ�1RUGSROIRUVFHU��5REHUW�:DOWRQ�]X
HLQHU� ([SHGLWLRQ� LQ�� 8QEHNDQQWH� DXIJHEURFHQ� ZDU�� 'D�
:HWWHU��KDWWH�GLH�5HLVH�XQWHUEURFHQ��,KP�HU]�KOW�GHU�EHUHLW�
WRWNUDQNH� )UDQNHQVWHLQ� VHLQH�*HVFLFWH�� $XI� HLQHU� (L�VFROOH
WUHLEW�GDQQ�GD��0RQVWHU��GD��XQVLFWEDU�LPPHU�LQ�VHLQHU�1�KH
ZDU��PLW�GHP�VWHUEHQGHQ�)UDQNHQVWHLQ�IRUW�

'HU�([SHGLWLRQ�OHLWHU�:DOWRQ��HUNHQQW��GD��PDQ�GHQ�)RU�
VFXQJ�GUDQJ�QLFW�]X�ZHLW�WUHLEHQ�GDUI�XQG�NHKUW�UHFW]HLWLJ
XP��XP�VHLQH�0DQQVFDIW�YRU�GHP�8QWHUJDQJ�LP�(LVPHHU�]X
EHZDKUHQ�

'LH�HUVW����M�KULJH�0DU\�:ROOVWRQH�UDIW�6KHOO\���KDW�GLHVH
*HVFLFWH� ����� LP�-DKU� RKQH�6RPPHU� DP�*HQIHU�6HH� HU�
]�KOW��6LH�HUVFLHQ������DQRQ\P�XQG�HUVW������LQ�LKUHU�MHW]LJHQ
)DVVXQJ�

'LH�(U]�KOXQJ��LVW�DNWXHOO�JHEOLHEHQ��6LH�PDKQW��DQ�GLH
9HUDQWZRUWXQJ�GH��:LVVHQVFDIWOHU��I¤U�VHLQH�$UEHLW��:D��DO�
*HLVWHUJHVFLFWH�DQ�HLQHP�YHUUHJQHWHQ�6RPPHUWDJ�LP�.UHL�
MXQJHU� 5RPDQWLNHU� HU]�KOW� ZXUGH�� XP� VLF� GLH� =HLW� ]X
YHUWUHLEHQ�� LVW�:HOWOLWHUDWXU�JHZRUGHQ��:HU� � LQ� LKU�QXU�GLH
+RUURUJHVFLFWH�c)UDQNHQVWHLQk��VLHKW��KDW�VLH�QLFW�YHUVWDQGHQ�

6HQVDWLRQHOOH�1HXHUVFHLQXQJ������
)UDQNHQVWHLQ�RGHU�GHU�PRGHUQH�3URPHWKHX�

,OOXVWUDWLRQ�DX��GHP�5RPDQ�)UDQNHQVWHLQ�RGHU�GHU
PRGHUQH�3URPHWKHX��YRQ�0DU\�6KHOO\�HUVFLHQHQ�����

'LH�6FULIWVWHOOHULQ�0DU\�6KHOO\
6LH�ZXUGH�DP�����$XJXVW������LQ�/RQGRQ�DO�����7RFWHU�GHU
)UDXHQUHFWOHULQ�0DU\�:ROOVWRQH�UDIW� JHERUHQ�� GLH� EHUHLW�
HLQ�XQHKHOLFH��.LQG�KDWWH��:LOOLDP�*RGZLQ�GHU�9DWHU�GH�
���.LQGH�� ]RJ� EHLGH�0�GFHQ� DXI�� QDFGHP� VHLQH� )UDX� LP
.LQGEHWW� YHUVWRUEHQ� ZDU�� 'HU� 9DWHU� KHLUDWHW� VS�WHU� HLQH
1DFKEDULQ��GLH�]ZHL�.LQGHU�LQ�GLH�(KH�EUDFWH��GLH�HEHQIDOO�
XQHKHOLF� JHERUHQ�ZRUGHQ�ZDUHQ��,KUH�0XWWHU� KDWWH� LKUHQ
%HNDQQWHQ�ZHL�JHPDFW��GD��VLH�:LWZH�VHL���'HU�9DWHU�VFOXJ
VLF�DO��9HUODJ�EXFK�QGOHU�PHKU�RGHU�ZHQLJHU�VFOHFW�GXUF�
/HEHQ��HU�HUP JOLFWH�DEHU�DOOHQ�cVHLQHQk.LQGHUQ�=XJDQJ�]X
%LOGXQJ�

0DU\�*RGZLQ�EHJDQQ�������HLQH�/LHEH�EH]LHKXQJ�PLW
GHP� YHUKHLUDWHWHQ� HQJOLVFHQ� 5RPDQWLNHU� � 3HU�\
%\�VKH�6KHOO\��������������GHU�HLQ�VNDQGDOXPZLWWHUWH�
/HEHQ�I¤KUWH��'LH�GDPDO����M�KULJH�UHLVWH�PLW�LKUHU
6WLHIVFZHVWHU� &ODLUH� &ODLUPRQW� XQG� GHP� 'LFWHU
JHJHQ�GHQ�:LOOHQ�GH��9DWHU��KHLPOLF�QDF�)UDQNUHLF�
(�� ZDU� RIIHQVLFWOLF� HLQH� 'UHLHUEH]LHKXQJ�� ,Q
/RQGRQ�NXUVLHUWH�GD��*HU¤FW��GHU�YHUVFXOGHWH�*RGZLQ
KDEH�VHLQH�7 FWHU�DQ�3HU�\�6KHOO\�YHUNDXIW���0DU\
ZLUG� VFZDQJHU�� JOHLF]HLWLJ� ZLUG� +DUULHW�� 6KHOO\�
UHFWP��LJH�(KHIUDX�YRQ�HLQHP�6RKQ�HQWEXQGHQ�XQG
GHU�'LFWHU�]HLJW�VLF�LQ�GHU��IIHQWOLFNHLW�PLW�&ODLUH
&ODLUPRQW�

'LH�6FULIWVWHOOHULQ�0DU\�6KHOO\�����������������
JHPDOW�YRQ�5LFDUG�5RWKZHOO������������



������LP�-DKU�RKQH�6RPPHU��%LHGHUPHLHU�0DUNWERWH��1UR����
6�� ����� UHLVHQ� VLH� ]X� YLHUW� �3HU�\�� &ODLUH�� 0DU\� XQG� GHU
LQ]ZLVFHQ�JHERUHQH�6RKQ��DQ�GHQ�*HQIHU�6HH��XP�/RUG�%\URQ
]X� WUHIIHQ�� 8QG� GDPLW� EHJLQQW� GLH�*HVFLFWH� � GH�� � �9L�WRU
)UDQNHQVWHLQ�� +DUULHW�� GLH� (KHIUDX� GH�� 'LFWHU�� EHJHKW
6HOEVWPRUG�� &ODLUH� &ODLUPRQW� ZLUG� VFZDQJHU�� 0DU\� XQG
3HU�\�KHLUDWHQ�������ZHLWHUH�6FZDQJHUVFDIWHQ�IROJHQ������
YHUXQJO¤�W�3HU�\�6KHOO\�W GOLF���0DU\�6KHOO\�VFUHLEW�ZHLWHUH
5RPDQH��(U]�KOXQJHQ��DXF�*HGLFWH��,KU�/HEHQ�EOHLEW�ZHLWHU
VHKU�ZHFVHOKDIW�XQG�XQNRQYHQWLRQHOO��6LH�VWLUEW�LP�$OWHU�YRQ
���-DKUHQ�LQ�/RQGRQ�

'D������-DKUKXQGHUW�ZLUG�]XP��=HLWDOWHU�GHU�(OHNWUL]LW�W
'LH�3K\VLN��GLH�VLF�PLW�GHQ�*HVHW]HQ��X�HUHU�(LQIO¤VVH�DXI�GLH
0DWHULH� EHIDVVW��ZDU� LP�9HUJOHLF� ]XU�&KHPLH�� GLH� VLF�PLW
LKUHP�LQQHUHQ�$XIEDX�EHVF�IWLJW�� VFRQ� VHKU� IU¤K� �ZHLW� HQW�
ZL�HOW��%HUHLW��LP�����-DKUKXQGHUW�GHILQLHUWH��,VDD��1HZWRQ
�������������GLH�.UDIW�DO��]HLWOLFH��QGHUXQJ�GH��,PSXOVH���
KHXWH�ZHL��MHGH��6FXONLQG��.UDIW�LVW�0DVVH�PDO�%HVFOHXQLJXQJ�

'LH�(OHNWUL]LW�W�KDW�GHP�%HJULII�QDF�LKUH�:XU]HOQ�LQ�GHU
$QWLNH��'HU� JULHFLVFH�1DPH� YRQ� GHP��ZD��ZLU�%HUQVWHLQ
QHQQHQ��LVW�(OHNWURQ��0DQ�EHREDFWHWH��GD��VLF�GLHVHU�c6WHLQk
GXUF��5HLEXQJ�HOHNWULVF�DXIODGHQ�O��W��$XF�GLH�JHZDOWLJHQ
:LUNXQJHQ�GH��%OLW]H��VFULHE�PDQ�VFRQ�IU¤K�GHU�(OHNWUL]LW�W
]X�

'D�� (OHNWUL]LW�W� QRF� PHKU� YHUPDJ�� EHVFULHE� GHU
LWDOLHQLVFH� $U]W� *DOYDQL� ������������� 'LH� (KHIUDX� GH�
3URIHVVRU�� I¤U� $QDWRPLH� XQG� *HEXUW�KLOIH� /XLJL� $ORLVLR
*DOYDQL�]X�%RORJQD�ZDU�DQ�HLQHP�%UXVWOHLGHQ�HUNUDQNW�XQG
VROOWH�]XU�.U�IWLJXQJ�HLQH�)URVFVFHQNHOVXSSH�HVVHQ��'HU�*DWWH
HQWK�XWHWH�GLH�7LHUH�HLJHQK�QGLJ���ZLH�H��KHL�W���XQG�OHJWH�VLH
DXI�GHQ�7LVF�LQ�GLH�1�KH�HLQHU�(OHNWULVLHUPDVFLQH��(U�VFUHLEW�
c$O�� HLQHU� PHLQHU� *HKLOIHQ� PLW� GHU� 6SLW]H� HLQH�� 6NDO�
SHOOPHVVHU��GLH�LQQHUHQ�&UXUDOQHUYHQ�GH��)URVFH��GXUF�=XIDOO
EHU¤KUWH�� ]RJHQ� VLF� GLH� 0XVNHOQ� GHU� *HOHQNH� ZLHGHUKROW
NUDPSIKDIW�]XVDPPHQ��*DOYDQL�VWXGLHUWH�GD��3K�QRPHQ�XQG
XQWHUVXFWH� VS�WHU� PLW� (UIROJ� GHQ� (LQIOX�� DWPRVSK�ULVFHU
(OHNWUL]LW�W�DXI�GD��5¤�HQPDUN�YRQ�)U VFHQ� 6R�I¤KUWH�HU
HLQHQ�LVROLHUW�EHIHVWLJWHQ�'UDKW�YRP�)LUVW�VHLQH��+DXVH��LQ�GHQ
*DUWHQ�DQ�HLQHQ�)URVFVFHQNHO��(LQ�]ZHLWHU�'UDKW�I¤KUWH�YRQ
GLHVHP�LQ�HLQHQ�%UXQQHQ��6R�RIW�QXQ�EHL�HLQHP�*HZLWWHU�LQ
GHU� 1�KH� HLQ� %OLW]� DXI]X�WH�� JHULHW� GHU� )URVFVFHQNHO� LQ
%HZHJXQJ�XQG�GLH���EHYRU�GD��]XJHK ULJH�'RQQHUQ�]X�K UHQ
ZDU� �0HGL]LQVWXGHQWHQ� P¤VVHQ� Z�KUHQG� LKUH�
3K\VLRORJLHSUDNWLNXP���KHXWH�QRF�)URVFVFHQNHOYHUVXFH�GXUF�
I¤KUHQ��

'D�� ���� -DKUKXQGHUW� ZXUGH� VS�WHU� =HLWDOWHU� GHU
(OHNWUL]LW�W� JHQDQQW� XQG�$OHVVDQGUR�9ROWD�ZXUGH� HLQHU� GHU
%HJU¤QGHU�GHU�(OHNWUL]LW�W�OHKUH��-HW]W�ZLVVHQ�ZLU��GLH�/HVHU
GH��5RPDQ��)UDQNHQVWHLQ��ZRKHU�GLH�MXQJH�0DU\�6KHOO\��GLH
$QUHJXQJ�]XP�+DQGHOQ�LKUH���)UDQNHQVWHLQ�HUKLHOW�

�6LU�-RKQ�)UDQNOLQ�VWLFW�DP�����0DL������LQ�6HH�XP
GLH� 1RUGZHVWSDVVDJH� ]X� ILQGHQ�� ,UJHQGZR� LQ� GHU
PHQVFHQIHLQGOLFHQ��ZHLWJHKHQG�XQHUIRUVFWHQ�:HOW�DX�
:DVVHU�XQG�(L��Q UGOLF�YRQ�*U QODQG�YHUVFZLQGHW
GLH�-RKQ�)UDQNOLQ�([SHGLWLRQ�

�3DVVDJH�]X�HUNXQGHQ���2WWR�YRQ�.RW]HEXH�GXUFIXKU
EHL�VHLQHU�]ZHLWHQ�:HOWUHLVH��5XULN�([SHGLWLRQ������
������ HEHQIDOO�� GLH�%HULQJVWUD�H� XQG� HUUHLFWH� ����
GHQ� c.RW]HEXHVXQGk� DQ� GHU� :HVWN¤VWH� $OD�ND��
'DJHJHQ�IDQG�GLH�WUDJLVFH�([SHGLWLRQ�YRQ�6LU�-RKQ
)UDQNOLQ���V��%LOG��HU�������VWDWW�

0�UFHQEULHI��c5XPSHOVWLO]FHQm�PLW�8PVFODJ��HLQ
EHVRQGHUH��:HLKQDFW�JHVFHQN��HUK�OWOLF�GLUHNW�DP
*X�KDX��XQG�EHLP�0DUNWEXFK�QGOHU�

3URI��*DOYDQL��XQG�GLH�6NL]]H�VHLQH��)URVFYHUVXFH�

$XI� 6HLWH� �� ZLUG� HUZ�KQW�� GD�� � YRU� ���� -DKUHQ
Z�KUHQG� GHU� =HLW� GHU� %HUOLQHU� :HLKQDFW�P�UNWH
.RQGLWRUHLHQ�VHKU�JXW�EHVXFWH�:HLKQDFW�DX�VWHOOXQJHQ
YHUDQVWDOWHW� KDWWHQ��:LU�:HUEHQHU� Z�UHQ� VHKU� IURK�
ZHQQ�ZLU�ZHQLJVWHQ��ZLHGHU�HLQHQ��%��HU�LQ�GHU�6WDGW
K�WWHQ��$EHU� HLQH�:HLKQDFW�DX��HOOXQJ� � ELHWHQ�ZLU
,KQHQ�WURW]GHP���8QVHU�QHXH��9HUHLQ�PLWJOLHG�0LUMHP
7KLHOH�H�� GLH� ]XVDPPHQ� PLW� LKUHP� 3DUWQHU� /DU�
.U�PHU��DXF�HLQHQ�0DUNWVWDQG��EHWUHLEW��KDW�I¤U�6LH
LQ�XQVHUHP��$:$�*X�KDX��)DELDQVWUD�H�1UR������GD�
5XPSHOVWLO]FHQ�cIDVW�]XP�/HEHQk�HUZH�W�

5XPSHOVWLO]FHQ�LP�*X�KDX�

�������������'LH�3RODUIRUVFHU�PDFHQ�YRQ�VLF�UHGHQ
$XF�I¤U�GLH�%HJHJQXQJ�)UDQNHQ�HLQ��PLW�GHP�3RODUIRUVFHU
KDWWH�)UDX�6KHOO\�DNWXHOOH�$QUHJXQJHQ��GHQQ�-DPH��&RRN�KDWWH
EHUHLW������������YHUVXFW�¤EHU�GLH�%HKULQJVWUD�H�GLH�1RUGZHVW�

$X�VFQLWWH�DX�
GHP�0�UFHQ�
GLRUDPD
5XPSHOVWLO]FHQ
LP�*X�KDX��LQ
GHU�)DELDQVWUD�H



6HOEVW� QLFW� DOOH� $:$�0LWJOLHGHU� YHUVWHKHQ�� GD�� GHU
%LHGHUPHLHUPDUNW�� GHU� XQVHUH� 6WDGW� LQ]ZLVFHQ� ¤EHU� GLH
/DQGNUHL�JUHQ]HQ� KLQDX�� EHNDQQW� JHPDFW� KDW�� XQVHUHP
9HUHLQ�DXF��GD]X�YHUKLOIW��GLH� ILQDQ]LHOOH�%DVL��I¤U�XQVHU
3URMHNW� c$OWH� 6FXOHk� ]X� HUDUEHLWHQ�� :LU� VLQG� NHLQH
ELHGHUPHLHUOLFHQ�7U�XPHU�XQG� VFRQ�JDU�QLFW�ZHOWIUHPGH
%LHGHUP�QQHU��GLH�VLF��LQ�GLH�+�X�OLFNHLW�]XU¤�]LHKHQ��:LU
KDEHQ�GLH�c$OWH�6FXOHk��GLH�VFRQ�VWDQG��DO��:LQNHOPDQQ�]X
)X��YRQ�6HHKDXVHQ�NDP��XP�GHQ�+LVWRULNHU�XQG�:HUEHQHU
.RQUHNWRU� 6DPXHO� � %XFKRO]� LQ� HEHQ� GLHVHU� 6FXOH� ]X
EHVXFHQ���I¤U�HLQHQ�V\PEROLVFHQ�3UHL���MHGRF�LQ�HLQHP�VHKU
VFOHFWHQ�EDXOLFHQ�=XVWDQG�¤EHUQRPPHQ��:HU�HLQPDO�JHEDXW
KDW��ZHL���ZD��H���EHGHXWHW���) UGHUJHOGHU�]X�EHDQWUDJHQ��-H
QDF� <UW� GH�� ) UGHUSURJUDPP�� PX�� GHU� $QWUDJVWHOOHU
(LJHQPLWWHO� YRUZHLVHQ� N QQHQ�� GLH� HU�� HUDUEHLWHW� � ZHUGHQ
P¤VVHQ��'LH�%LHGHUPHLHUP�UNWH�KHOIHQ�XQ��GDEHL��GLHVH�0LWWHO
DXI]XEULQJHQ��1XU�GXUF�GD��HKUHQDPWOLFH�(QJDJHPHQW�GHU
0LWJOLHGHU�� GLH� VHKU� YLHO� )UHL]HLW� XQG� VR� PDQFHQ� (XUR
DXIZHQGHQ��JHOLQJW�GD��XQG�QDW¤UOLF�GDQN�GHU�+LOIH��DQGHUHU
:HUEHQHU� 9HUHLQH�� ZLH� GHU� )UHLZLOOLJHQ� )HXHUZHKU�� GH�
6SRUWYHUHLQ��5RW�:HL���GH��JHPLVFWHQ�&KRUH��:HUEHQ��GHU
1DFEDUVFDIW�KLOIH��GH��9HUHLQ���c:HUEHQ�I¤U�.LQGHUk�XQG
GHU�YLHOHQ�DQGHUHQ�IUHLZLOOLJHQ�+HOIHUQ��GLH�DOOH�XQVHUH�0�UNWH
XQWHUVW¤W]HQ���=XVDPPHQ�PLW�XQVHUHP�6FDW]PHLVWHU�:HUQHU
(LIULJ� N QQHQ� ZLU� ]XYHUVLFWOLF� IH��HOOHQ��:LU� VFDIIHQ
GD��m�'DPLW� ZLU� XQVHU� =LHO� QLFW� YHUIHKOHQ�� PDKQW� XQ�
:HUQHU�(LIULJ��LPPHU�ZLHGHU�]XU�6SDUVDPNHLW��MHGHU�(XUR
ZLUG�]ZHLPDO�XPJHGUHKW���HKH�HU�DX�JHJHEHQ�ZLUG��:HUQHU
(LIULJ��N¤PPHUW��VLF�HKUHQDPWOLF�XP�GLH�$UEHLWHQ�LQ�GHU
$OWHQ�6FXOH�� HU� L�� QDKH]X� W�JOLF� DXI� GHU� %DXVWHOOH�� (U
NRQWUROOLHUW� GHQ� )RUWJDQJ� XQG� JUHLIW� � RUJDQLVDWRULVF� HLQ�
6FRQ� LP� $OWHQ� �J\SWHQ� ZXUGH� GHU� c9RUVWHKHU� GHU
6FDW]K�XVHUk�PLW�EHVRQGHU��ZLFWLJHQ�%DXYRUKDEHQ�EHWUDXW�

c:LU�VFDIIHQ�GD�m�RGHU�ZHQQ�ZLU�XQVHUHQ�6FDW]PHLVWHU�QLFW�K�WWHQ

/DU��.U�PHU�XQG�6WHSKDQ�/LHW]��$:$��N¤PPHUQ�VLF�XP�GHQ�/HHUVWDQG

/DU��.U�PHU�XQG�6WHSKDQ�/LHW]�ZDUHQ�HQWVHW]W��DO��VLH�K UWHQ�
GD��HLQ�+DX��LQ�GHU�/DQJHQ�6WUD�H�DEJHULVVHQ�ZHUGHQ�VROOWH�
/HLGHU�ZDUHQ�LKUH�VRIRUW�HLQVHW]HQGHQ�%HP¤KXQJHQ�]XU�5HWWXQJ
GH�� +DXVH�� YHUJHEOLF�� $EHU� VLH� JU¤QGHWHQ� GDUDXIKLQ� HLQH
$UEHLW�JUXSSH�LP�$:$�PLW�GHP�=LHO�]HUIDOOHQGH�+�XVHU�GHU

:HUEHQHU�$OWVWDGW�]X�UHWWHQ��6R�VFDIIWHQ�VLH�H���ZHQLJVWHQ�
GD��1DFEDUKDX��]X�UHWWHQ��6LH�ULHIHQ�]X�$UEHLW�HLQV�W]HQ
DXI�� DQ� GHQHQ� VLF� DXF� ,QWHUHVVLHUWH� DX�HUKDOE� XQVHUH�
9HUHLQ�� EHWHLOLJWHQ�� ,QZLVFHQ� VLQG� GD�� 'DF� XQG� GLH
:HWWHUVHLWH�PLW�%OHF��DEJHGH�W�ZRUGHQ�

)UHLZLOOLJHU�XQG�XQEH]DKOWHU�$UEHLW�HLQVDW]�]XU�1RWVLFHUXQJ�GH��+DXVH��LQ�GHU�/DQJHQ�6WUD�H�1UR����

2KQH�GLH��IUHLZLOOLJHQ�$UEHLW�HLQV�W]H�JHKW�H��QLFW���$P�����������]�%
KDOIHQ�%HUQG�'RPEURZ�NL��0DUJULW�=ZLQVFHU��*HUG�)HFQHU��*HUG
1LW]HO��(OLVDEHWK�*HOOHULF��)UDQN�*HOOHULF�XQG�GLH�3KRWRJUDILQ�$QQH
6FZDOEH��GLH�QHXHUGLQJ��QLFW�QXU�3KRWR��LP��=HLWPDJD]LQ�VRQGHUQ
DXF� LP� %LHGHUPHLHU�0DUNWERWHQ� YHU IIHQWOLFW�� �:LU� EHGDQNHQ� XQ�
KHU]OLF����

,P�Q�FVWHQ�-DKU�ZLOO�LF�KLHU�LQ�5XKH�PHLQHQ�c%LHGHU�
PHLHUNDIIHHk�WULQNHQ��



'D��:HLKQDFW�IHVW�VWHKW�YRU�GHU�7¤U��0RULW]�XQG�5LNH
EHVXFHQ��2PD�XQG�2SD��LQ�:HUEHQ��+HXWH�VROO�JHED�HQ
ZHUGHQ�XQG�GH�KDOE�ZLUG� � LP�13� HLQJHNDXIW��$XI�GHP
:HJ� QDF�+DXVH�� GLH� YROOJHSD�WHQ�7DVFHQ� K�QJHQ� DP
)DKUUDG��IUDJW�0RULW]��2PD��KDEW�LKU��DO��GX�NOHLQ�ZDUVW
XQG�ZLU�QRF�QLFW�GD�ZDUHQ��DXF�LP�13�HLQJHNDXIW"�1HLQ�
GHQ�13�KDWWHQ�ZLU�GDPDO��QLFW��0HLQH�0XWWHU�KDW�PLF
]X�c+�Q�FHQ�XQG�%UXQKLOGk��%HWKJH��JHVFL�W��XQG�LF
KDEH� GRUW� HLQJHNDXIW�� (�� JDE� DEHU� QRF� ZHLWHUH
0 JOLFNHLWHQ�� $P� 0DUNW� KDWWH� +HLQULF� :LWWH� VHLQ
*HVF�IW�RGHU�ZLU�VLQG�LQ�GHQ�.RQVXP�LQ�GHU�0DUNWVWUD�H
JHJDQJHQ�]X��)UDX�*DHGH�H��GD�JDE�H��.RQVXPPDUNHQ�
RGHU�]X�)UDX��/HSSH��LQ�GLH�/DQJH�6WUD�H�
�+DWWHQ�GLH�DXF�%U WFHQ�XQG�.XFHQ"�IUDJW�5LNH��1HLQ�
%D�ZDUHQ�KDEHQ�ZLU�QDW¤UOLF�EHLP�%��HU�JHNDXIW��EHL
%��HU�,OWH�LQ�GHU�)DELDQVWUD�H�NRQQWH�PDQ�VRJDU�VHKHQ�
ZLH�GLH�%URWH�DX��GHP�JUR�HQ�%D�RIHQ�JHKROW�ZXUGHQ�
GD� VWDQG� GLH�7¤U� ]XU�%D�VWXEH�PHLVW� RIIHQ��0DQFPDO
VLQG�ZLU�]X�%��HU�(OOLQJ�JHJDQJHQ��GHU�KDWWH�VHLQ�*HVF�IW
DP�0DUNW�RGHU�]X�%��HU�9RUO�XIHU DP�(OEWRU��EHL�GHP
JDE� H�� VHKU� ZRKOVFPH�HQGH� 6WUHXVHOVFQH�HQ� I¤U� ��
3IHQQLJH�XQG�LP�6RPPHU�(L���GLH�.XJHO�I¤U����3IHQQLJH
RGHU�ZHQQ�ZLU�7RUWH�HVVHQ�ZROOWHQ��ZDU�GD�QRF�%��HU
%OR���/DQJH�6WUD�H���(�H�.LUFVWUD�H��6S�WHU�NDP�GDQQ
QRF�GLH�c6¤�H�3DOHWWHk�LQ�GHU�0DUNWVWUD�H�GD]X�XQG�HLQ
NOHLQH��*HVF�IW�QHEHQ�GHU�6DO]NLUFKH���GRUW�ZR�2OH�6DVV
MHW]W�ZRKQW��'D��ZXUGH�YRQ�+HLGL�.HLO�EHWULHEHQ��+DEW
LKU�(XF�EHL�GHQ�YLHOHQ�*HVF�IWHQ�QRF�]XUHFW�JHIXQGHQ�
VWDXQW�0RULW]"�
1DW¤UOLF�ZXUGH�DXF�YLHO�VHOEVW�JHED�HQ��'D]X�EUDXFWHQ
ZLU��.XFHQEOHFH�XQG�6F¤VVHOQ��GLH�KDEHQ�ZLU�XQ��YRQ
.ODX��%HWKNH�DP�0DUNW� �JHKROW��$EHU�ZHQQ�LKU�HWZD�
UHSDULHUHQ� ZROOWHW�� PX�WHW� LKU� QDF� 6HHKDXVHQ� IDKUHQ�
RGHU"� IUDJW�0RULW]�� �(UVW� HLQPDO� VLQG�ZLU� LQ�GLH�%+*
JHJDQJHQ�� GRUW� JDE� H��1�JHO��6WLHIHO��$UEHLW�NOHLGXQJ�
(LPHU�� GLH� KDWWHQ� DEHU� DXF� :HUN]HXJ� XQG
:HLKQDFW�EDXPVW�QGHU�
+DWWHW�LKU�IU¤KHU�HLQ�$XWR"�1HLQ��GD��EUDXFWHQ�ZLU�QLFW�
LQ�:HUEHQ�KDEHQ�ZLU�DOOH��PLW�GHP�)DKUUDG�HUOHGLJW�XQG
ZHQQ�ZLU�QDF�6HHKDXVHQ�ZROOWHQ�� VR� IXKU� GUHLPDO�DP
7DJ� %HUJPDQQ�� %X��� :HQQ� ZLU� DEHU� QDF� 6WHQGDO
IDKUHQ�ZROOWHQ��VLQG�ZLU�PLW�GHU�(LVHQEDKQ�JHIDKUHQ���'D
NRQQWHQ�ZLU�DOOH��PLWQHKPHQ��ZD��ZLU�EUDXFWHQ�DXF�GHQ
.LQGHUZDJHQ�PLW�(XUHP�9DWHU�XQG�7DQWH�/LH�EHWK�

6R�MHW]W�VLQG�ZLU�ZLHGHU�]X�+DXVH��¤EHU�GLH�DQGHUHQ
*HVF�IWH�HU]�KOH�LF�(XF�EHLP�Q�FVWHQ�0DO�HWZD��

/LHEH� �:HUEHQHU�� XQVHUH�%LOGHU� ]HLJHQ�,KQHQ��ZLH� GLH
JHQDQQWHQ�*HVF�IWH�KHXWH�DX�VHKHQ��$Q�PDQFHQ�+�XVHUQ
VLHKW�PDQ�QRF�GLH�6FDXIHQ�HU�
/LHEH�%HVXFHU���KDEHQ�6LH��JHZX�W��GD��H��LQ�:HUEHQ�VR
YLHOH�%��HU�JDE"

,PSUHAXP��'HU�%LHGHUPHLHU�0DUNWERWH�ZLUG�YRQ�,UPJDUG�	�)UDQN�*HOOHULF�HU`HOOW��(U�HU�HLQW�LP�$XIWUDJH
GH��$UEHLW�NUHLVH��:HUEHQHU�$OW`DGW��$:$��]X�GHQ�:HUEHQHU�%LHGHUPHLHUP�UNWHQ�XQG�ZLUG�LQ�HLQHU�$XIODJH�YRQ����
6W¤��LQ�GHU�0DJGHEXUJHU�'UX�HUHL�)UL�H�JHGUX�W� (U�LQIRUPLHUW�¤EHU�GHQ�DNWXHOOHQ� %LHGHUPHLHUPDUNW��¤EHU�:HUEHQ
XQG�¤EHU�GD���ZD��]XU��%LHGHUPHLHU]HLW�LQWHUH^DQW�ZDU��-HGHU�NDQQ�GHQ�%LHGHUPHLHU�0DUNWERWHQ�PLW�,QIRUPDWLRQHQ�
%LOGHUQ�XQG�$UWLNHOQ�XQWHU`¤W]HQ��*D`EHLWU�JH�VLQG�QDPHQWOLF�JHNHQQ]HLFQHW��%LWWH�ZHQGHQ�6LH�VLF�DQ�)UDQN�1RUEHUW
*HOOHULF��7UDSSHQZHJ�����������0DJGHEXUJ��(�P D L O � IUDQN�JHOOHULFK#PHG�RYJX�GH��+DQG\����������������3KRWR�
YRQ�*HOOHULF��XQG�GHQ�$:$�0LWJOLHGHUQ�,QJULG�%DK��XQG�:HUQHU�(LIULJ�ZHUGHQ�QLFW�JHVRQGHUW�JHNHQQ]HLFQHW��0LW
GHP�.DXI�GH��%LHGHUPHLHU�0DUNWERWHQ�� VRZLH�PLW� HLQHU�6SHQGH� N¡QQHQ�6LH�GHQ�(UKDOW�GHU�:HUEHQHU�$OW`DGW
XQWHU`¤W]HQ��.RQWRQXPPHU� ,%$1��'(���������������������������95�3/86�$OWPDUN�:HQGODQG� $XF�PLW�%¤FHUQ
N QQHQ�6LH�XQ���KHOIHQ���(LQ�$QUXI�JHQ¤JW��ZLU�KROHQ�GLH�%¤FHU�EHL�,KQHQ�DE��$OOH��(UO¡�H�DX��XQVHUHQ�0DUNWDNWLYLW�WHQ
IOLH�HQ�LQ�GHQ�(UKDOW�GHU�$OWHQ�6FXOH�

:HUEHQHU��:HQQ�(XF�(XUH�(QNHO�IUDJHQ�dd�

/HEHQ�PLWWHOODGHQ
+�Q�FHQ�%HWKJH

/HEHQ�PLWWHOODGHQ
:LWWH

/HEHQ�PLWWHOODGHQ
GH��.RQVXP�

/HEHQ�PLWWHOODGHQ
/HSSHN

��������%��HU�,OWH %��HU�(OOLQJ

�%��HU�9RUO�XIHU %��HU�%OR�

�%D�ZDUHQ�+HLGL�.HLO ���.DXIKDX���%HWKNH

%+* �%X��	�.)=�8QWHU�
QHKPHQ�%HUJPDQQ

%DKQKRI�:HUEHQ



(GZDUG�/HDU����������������GHU�HQJOLVFH�/DQGVFDIW��
PDOHU�XQG�9HUIDVVHU�YRQ�5HLVHE¤FHUQ�JLOW�PLW�VHLQHP
c%RRN� RI� 1RQVHQ�k� YRQ� ����� � DO�� %HJU¤QGHU� GHU
1RQVHQ�GLFWXQJ� (QJODQG��� +LHU� HLQ� %HLVSLHO� LQ
�EHUVHW]XQJ�XQG�LP�2ULJLQDO�

'LH�1DVH�GHU�)UDX�YRQ�GHU�+HQJH
:DU�ZLUNOLF�YRQ�VWDWWOLFHU�/�QJH�
'UXP�KLHOW�VLH�VHLW�3ILQJVWHQ
(LQH�=RIH�LQ�'LHQVWHQ�
'LH�VW¤W]WH�GLH��:XQGHUJHVW�QJH�

7KHUH�ZDV�D�<RXQJ�/DG\�ZKRVH�QRVH
:DV�VR�ORQJ�WKDW�LW�UHDFKHG�WR�KHU�7RHV�
6R�VKH�KLUHG�DQ�ROG�ODG\�
:KRVH�FRQGXFW�ZDV�VWHDG\�
7R�FDUU\�WKDW�ZRQGHUIXO�QRVH�

'HU�%LHGHUPHLHU�0DUNWERWH�VWHOOW�YRU��(GZDUG�/HDU

,P�:HUEHQHU�.DVSHUOHWKHDWHU�DXI
GHU� 9HUDQGD� GH�� &KULVWLDQ�
. KOHU�+DXVH��6FDGHZDFWHQ���
]HLJHQ� � GLH� 3XSSHQVSLHOHULQQHQ
0DUJULW� =ZLQ]VFHU� XQG
,UPJDUG�*HOOHULF��GLH�0�UFHQ
c5DSXQ]HOk�XQG� c)LVFHU�XQG� VLQ
)UDXk�I¤U�NOHLQH�XQG�JUR�H�*��H�
(LQWULWW�LVW�IUHL�

:HUEHQHU�.DVSHUOHWKHDWHU

6FDGHZDFWHQ���

�&KULVWLDQ�.¡KOHU�+DX��

'D��+RIWKHDWHU�JLEW�c'D��0�UFHQ�YRQ�GHU�JROGHQHQ�*DQ�m

'D��6FZDQNP�UFHQ�YRQ�GHU�JROGHQHQ�*DQ���DQ�GHU�DXI�O�FHUOLFH�:HLVH
HLQH� JDQ]H� .HWWH� XQEHGDFWHU� 3HUVRQHQ� K�QJHQ� EOHLEW�� HUVFLHQ� LQ� VHLQHU
ODQGO�XILJ�EHNDQQWHQ�)RUP�]XHUVW������LP�HUVWHQ�%DQG�GHU�(UVWDX�JDEH�GHU
YRQ�-DNRE�XQG�:LOKHOP�*ULPP�KHUDX�JHJHEHQHQ�.LQGHU��XQG�+DX�P�UFHQ�
'LHVHP�0�UFHQ�OLHJHQ�KHVVLVFH�XQG�SDGHUERUQLVFH��9HUVLRQHQ�]XJUXQGH������
ZXUGH�GLH�HUVWH�LQWHUQDWLRQDOH�$X�JDEH�GHU�*ULPPVFHQ�0�UFHQ�YHU IIHQWOLFW�
LP�9HUODJ�&��%DOGZ\Q�HUVFLHQ�GHU���WHLOLJH�6DPPHOEDQG�c*HUPDQ�3RSXODU
6WRULHV³��(UVWPDO��ZXUGH�QXQ�HLQH�$X�JDEH�GHU�0�UFHQVDPPOXQJ�GXUFJHKHQG
LOOXVWULHUW��*��&UXLNVKDQNV����0�UFHQLOOXVWUDWLRQHQ� EHJU¤QGHWHQ� GDPLW� GLH
7UDGLWLRQ��PHKUHUH�0�UFHQ�LQQHUKDOE�HLQH��6DPPHOEDQGH��]X�LOOXVWULHUHQ��
EL�� ]X� GLHVHP� =HLWSXQNW� H[LVWLHUWHQ� QXU� ]ZHL� )RQWL�SL]H� �6HLWH� OLQN�� GHU
%XFWLWHOVHLWH��]X�*ULPP��0�UFHQ�YRQ�/XGZLJ�(PLO�*ULPP�

�

8QVHU�$:$�0LWJOLHG��/DU��.U�PHU��GHP�ZLU��GLH�3U�VHQWDWLRQ
GHU� /DXIU�GHU� GH�� )UHLKHUUQ� YRQ� 'UDL�� �6�� %LHGHUPHLHU�
0DUNWERWH�1UR�������]X�YHUGDQNHQ�KDEHQ�XQG�GHU�DO��%¤UVWHQPDQQ
]XVDPPHQ�PLW�VHLQHU�3DUWQHULQ�0LUMHP�VHLQH�3URGXNWH�DXI�GHP
0DUNW� DQELHWHW�� KDW� HLQH� 6DPPOXQJ� YRQ� 1HXUXSSLQHU
%LOGHUE JHQ�� YRQ� GHQHQ� HU� LQ� GLHVHP�-DKU�1DFGUX�H� DQELHWHQ
ZLUG��(U�ZLOO�DXF�HLQH�*X�NDVWHQ��KQOLFH�$QVFODJV�XOH�QHEHQ
VHLQHP�9HUNDXI�VWDQG�DXIVWHOOHQ��:LU�G¤UIHQ�JHVSDQQW�VHLQ�

-DKUPDUNWEXGH�GDUJHVWHOOW�DXI
HLQHP�1HXUXSSLQHU�%LOGHUERJHQ

+HUU�(GZDUG�/HDU��GHU
JUR�H�'LFWHU��VFQHLGHW
KLHU� I¤U� HXF�*HVLFWHU�
�(U�UHLPW�XQG�]HLFQHW�
WXW�VHLQ�%HVWH����LVW�DXF
VR� OLHE� XQG� XQWHUO��W
H���PLW�)DVWHQSUHGLJWHQ
XQG�)LEHOQ�HXF�DQ]X �
GHQ�XQG�]X�]ZLHEHOQ��2
QHLQ��(��VFQHLGHW�ZXQ�
GHUPLOG�GXUF� 0DUN
XQG�%HLQ��LQ�:RUW�XQG
%LOG��GLH� VF Q�HQ
7UDXPJHVLFWHU�KLHU�GHU
JUR�H� 'LFWHU� (GZDUG
/HDU�

*HRUJH�&UXLNVKDQN������������
'LH�JROGHQH�*DQ��



=XVFULIWHQ�DQ�GHQ�%LHGHUPHLHU�
0DUNWERWHQ
+HUU� 0�.�� DX�� .XKIHOGH�� +HU]OLFHQ� 'DQN� I¤U� ,KUHQ
���VHLWLJHQ� KDQGJHVFULHEHQ� %ULHI�� 6LH� KDEHQ� XQVHUH� 6WDGW
EHLP� %HVXF� HLQH�� .RQ]HUWH�� Z�KUHQG� GHU� :LQNHOPDQQ�
$X��HOOXQJ�NHQQHQJHOHUQW��6LH�PDFHQ��XQ��0XW��DQ��XQVHUHQ
NXOWXUHOOHQ�$NWLYLW�WHQ�IH�]XKDOWHQ�XQG�YHUZHLVHQ�GDUDXI��GD�
H�� ]�%�� LQ� 6FQD�HQEXUJ� �KQOLFH� 3UREOHPH� JLEW� ZLH� LQ
:HUEHQ� XQG� GD�� PDQ� LQ� MHGHP� 2UW� VHOEVW� I¤U� VHLQH
(QWZL�OXQJ�YHUDQZWRUWOLF�LVW��*HVWDWWHQ�6LH�ELWWH��GD��ZLU
DX�I¤KUOLF�DX��,KUHP�%ULHI�]LWLHUHQ�

c�KQOLF��ZLH�LQ�6FQDNHQEXUJ��HUJLQJ�H��PLU��DO��LF�YRU
HLQLJHU�=HLW�LQ�:HUEHQ�K UWH��GD��GRUW�GLH�6FXOH�JHVFORVVHQ
ZRUGHQ� LVW�� 'D�� KDW� PLF� VHKU� EHVF�IWLJW� XQG� ]X� HLQHP
JHGDQNOLFHQ� c3ODQVSLHOk� DQJHUHJW�� GD�� PLU� DO�� $X�HQ�
VWHKHQGHP�HLJHQWOLF�QLFW�]XNRPPW��=XQ�FVW�KDEH�LF�GXUF
HLJHQH� �O¤�HQKDIWH�� :DKUQHKPXQJ� XQG� PLW� +LOIH� GH�
7HOHIRQEXFH��YHUVXFW�IHVW]XVWHOOHQ��ZD��LP�%HUHLF�:HUEHQ
YRUKDQGHQ� LVW� XQG�ZD�� VLF�P JOLFHUZHLVH� GDPLW� DQIDQJHQ
OLH�H�
%HVWDQG�DXIQDKPH�
��� 'D��2UW�ELOG� PLW� VHLQHQ� DOWHQ� *HE�XGHQ� VROOWH� XQWHU
+LQZHL�� DXI� GHQ�2UW�QDPHQ]XVDW]�c+DQVH�� XQG�%LHGHU�
PHLHUWVWDGWm�LP�0LWWHOSXQNW�GHU�:HUEXQJ�VWHKHQ��(UZ�KQW
ZHUGHQ� P¤VVHQ� XQEHGLQJW� GLH� 9HUDQVWDOWXQJHQ� XQG� GLH
.RQ]HUWH�LP�.RPPDQGHXUKDX��

:HQQ� PDQ� LP� 7HOHIRQEXF� YRQ� ����� XQWHU
6WDGWYHUZDOWXQJ�QXU� c6SRUWKDOOH����k� ILQGHW�� N QQWH�PDQ
YHUPXWHQ�� GD�� GLH� 6WDGWYHUZDOWXQJ� LP� *HE�XGH� GHU
6SRUWKDOOH�VLW]W��VWDWW�LP�5DWKDX���'D��LVW�1HJDWLYZHUEXQJ�
���:HUEHQ��9HUNHKU�DQELQGXQJ�LVW�PHLQHU�(UIDKUXQJ�QDF
VFOHFW��'LH��]X��QGHUQ��G¤UIWH�NDXP�P JOLF�VHLQ�
���'HU�7RXUL�PX�� GHU� DOWHQ�+DQVHVWDGW� LVW� HQWZL�OXQJ��
I�KLJ��$X�HU� GHP�+RWHO�'HXWVFH��+DX��� GHP�(OEVW¤EFHQ
JLEW�H��NHLQH�*DVWVW�WWHQ��*�VWHEHWWHQ�JLEW�H���(LQ�0LWWDJHVVHQ
JLEW�H���VRYLHO�LF�ZHL��QXU�LP�'HXWVFHQ�+DX���'HQ�1DFZHL�
SULYDWHU�=LPPHU�ILQGHW�PDQ�LP�7HOHIRQEXF�QLFW�

'HQNEDU� Z�UHQ� JHI¤KUWH� )DKUUDGWRXUHQ� HWZD� YRQ
%HUOLQ�¤EHU�+DYHOEHUJ�QDF�:HUEHQ���'D�H��LQ�:HUEHQ�HLQHQ
.DQXYHUOHLK� JLEW�� N QQWHQ� GLH� 5DGOHU� GDQQ� LQ� :HUEHQ
:DVVHUZDQGHUQ��9LHOOHLFW�N QQWH�LQ�:HUEHQ��HLQH�'HXWVFH
/HEHQ��5HWWXQJ��*HVHOOVFDIW�H�9���'/5*��DXIJHEDXW�ZHUGHQ�
=X� ¤EHUOHJHQ� Z�UH� DXF� :DQGHUWRXUL�PX�� PLW� :DQ�
GHUXQJHQ�QDF�+DYHOEHUJ�RGHU�GXUF�GLH�:LVFH�QDF�6HHKDXVHQ
XQG�5¤�IDKUW�PLW�GHP�%X��QDF�:HUEHQ�

5HLWHQ�LVW�WHXHU�JHZRUGHQ��5HLWHUIHULHQ�I¤U�.LQGHU�VLQG
LPPHU�QRF�JHIUDJW��%HVRQGHU��$QJHOWRXUL�PX��ILQGHW�LGHDOH
0 JOLFNHLWHQ� DQ� GHU� (OEH� XQG� GD�� DXF� DX�HUKDOE� GHU
6RPPHUVDLVRQ�� 9RUDX�VHW]XQJ� VLQG� JHQ¤JHQG� 8QWHUN¤QIWH
DXF� EHL� SULYDWHQ� 9HUPLHWHUQ� XQG� HQWVSUHFHQGH� :HUEXQJ
�3URVSHNWH�� $QJOHU]HLWVFULIWHQ��� (UWHLOXQJ� GHU� $QJOHU�
HUODXEQL�� XQG� (LQZHLVXQJ� LQ� *HZ�VVHU� ¤EHUQLPPW� LP
$OOJHPHLQHQ� GHU�  UWOLFH� $QJOHUYHUHLQ�� 'LHVHU� N QQWH� DXF
PHKUW�JLJH� $QJOHUNXUVH� PLW� $QJOHUSU¤IXQJ� XQG
8QWHUEULQJXQJ�EHL�$QJOHUIDPLOLHQ�RUJDQLVLHUHQ�

)¤U�GLH�(LQULFWXQJ�HLQHU�M�KUOLF�VWDWWILQGHQGHQ�)HULHQ�
6RPPHUVFXOH�LQ�:HUEHQ�Z�UH�GLH�=XVDPPHQDUEHLW�PLW�GHU
+RFVFXOH�0DJGHEXUJ�6WHQGDO�XQG�RGHU�GHU�9+6�6WHQGDO
HUVWUHEHQ�ZHUW��,QIRUPDWLRQHQ�]XU�6RPPHUVFXOH�JLEW�H��LQ
:XVW��'LH�7HLOQHKPHU�GHU�:XVWHU�6RPPHUVFXOH�EULQJHQ�DO�
8QWHUNXQIW�HLJHQH�=HOWH�PLW��'D��=HOWODJHU�LVW�JXW�RUJDQLVLHUW
XQG� QDFW�� EHZDFW�� 9HUDQVWDOWXQJHQ� ]�%�� 0XVLN� XQG
(QJOLVFNXUVH�ILQGHQ�LP�JUR�HQ�=HOW�LQ�GHU�0LWWH�GH��/DJHU�
VWDWW�
���'LH� VR]LDOH�,QIUDVWUXNWXU� O��W�:¤QVFH� RIIHQ��(�� JLEW
HLQHQ�.LQGHUJDUWHQ�DEHU�NHLQH�*UXQGVFXOH�LQ�GHU�+DQVHVWDGW
PHKU�

(��JLEW�NDXP�QRF�.LQGHU�LQ�:HUEHQ��(LQ�:DLVHQKDX�
�YRQ�/DQG��%XQG�XQG�(XURSD�JHI UGHUW���DXF�.LQGHU��XQG
-XJHQGGRUI� EU�FWHQ� .LQGHU� LQ� GLH� 6WDGW�� 'LH� .LQGHU
N QQWHQ� GXUF� KDX�HLJHQHQ� 3RQ\KRI�� *HP¤VH�� XQG
%OXPHQJDUWHQ�� 0XVLNXQWHUULFW�� $QJHOP JOLFNHLW�� 6SRUW�
:HUNU�XPH��7KHDWHU�YLHOI�OWLJH�$QUHJXQJHQ�HUKDOWHQ���$XF
HLQ�/DQGVFXOKHLP�Z�UH��GHQNEDU�

,P�7HOHIRQYHU]HLFKQL����������ZDU�GLH�1XPPHU�GH�
6FZLPPEDGH��QRF�DQJHJHEHQ�������IHKOW�VLH��:DUXP"

,Q� :HUEHQ� JLEW� H�� HLQHQ� $OOJHPHLQPHGL]LQHU� �LP
5XKHVWDQG�DOWHU��XQG�HLQHQ�6WRPDWRORJHQ�
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HLQ� 7HLO� GHU� (UQWH� LQ� HLQHU� NOHLQHQ� .RQVHUYHQIDEULN
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Ɣ %LHGHUPHLHU�:�UPHVWXEH��.LUFVWUD�H�����$XIZ�UPHQ�XQG�.DIIHH�JHQLH�HQ
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