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'LH�$X�JDEH�]XP
����%LHGHUPHLHUVRPPHU

,QKDOW

'HU�HZLJH�+HUU�%LHGHUPHLHU
'LH� %LHGHUPHLHU]HLW� LVW� ]XJOHLF� GLH� =HLW� YRU� GHU
0�U]UHYROXWLRQ��$XF�+HLQULF�+HLQH��.DUO�0DU[�XQG
*HRUJ�:HUWK�NOHLGHWHQ�VLF�cELHGHUPHLHUOLFk��DEHU�ZDUHQ
VLH� GH�KDOE� � c%LHGHUP�QQHUk"�$O��6DPXHO� )ULHGULF
6DXWHU� ����� VWRO]� � VHLQH� c6�PWOLFHQ�*HGLFWHk� KHU�
DX�EUDFWH�� GLH�(LFURWK� XQG�.X�PDXO� DQUHJWHQ�� O\�
ULVFH� .DULNDWXUHQ� ]X� YHUIDVVHQ�� GLH� OHW]WHQGOLF� ]XP
c%XF� %LHGHUPHLHUk� I¤KUWHQ�� GDFWH� GHU� MXQJH�0DU[
VFRQ� ¤EHU� GD�� c.RPPXQLVWLVFH�0DQLIHVWk� QDF��'LH
HUVWH�GHXWVFH�(LVHQEDKQOLQLH�YRQ�1¤UQEHUJ�QDF�)¤UWK
YRQ������OHLWHWH�GLH�$EO VXQJ�GHU�3RVWNXWVFH�HLQ�XQG�LQ
6FOHVLHQ� ZDU� H�� ����� ]XP� $XIVWDQG� GHU
%DXPZROOZHEHU�JHNRPPHQ�

����-DKUH�VS�WHU�OHEW�GHU�+HUU�%LHGHUPHLHU�LPPHU
QRF�XQG�DXF��.RW]HEXHj��.U�KZLQNHO��GHVVHQ�%HZRKQHU
VR� ZXQGHUEDU� LQ� GHU� .RP GLH� c'LH� GHXWVFHQ
.OHLQVW�GWHUk� �+RIWKHDWHU�� ������ � ]X� :RUW� NRPPHQ�
WULIIW�PDQ�LPPHU�ZLHGHU�
$XF� ZHQQ� ZLU� XQ�� ]XP� ���� %LHGHUPHLHUPDUNW
ELHGHUPHLHUOLF� NOHLGHQ� XQG� GLH� %LHGHUPHLHU]HLW� LQ�
*HG�FWQL��UXIHQ���VR�GX�HQ�ZLU�XQ��DOOHQ�:LGULJNHLWHQ
]XP�7URW]��QLFW�YRU�GHU��2EULJNHLW��:LU�]LHKHQ�XQ�
QLFW� LQ� GLH� +�X�OLFNHLW� ]XU¤��� VRQGHUQ� ODGHQ� DOOH
%HVXFHU�HLQ��PLW�XQ��LQ�XQVHUHU�VF QHQ�6WDGW�]X�IHLHUQ�

�

$XI�]XP�����%LHGHUPHLHUPDUNW�QDF�:HUEHQ�

'HU�HZLJH�+HUU�%LHGHUPHLHU
+��+HLQH��(ULQQHUXQJ�DQ�.U�KZLQNHOd
1HXH��DX��GHP�:HUEHQHU�(OEZLQNHO
.XOWRXU6SXU��2VWHUVSD]LHUJDQJ��+LPPHOIDKUW
=XU�*HVFLFWH�GHU�$OWHQ�6FXOH
5HYLWDOLVLHUXQJ�GHU�$OWHQ�6FXOH
.DUO�0DU[��NHLQ�%LHGHUPDQQ�LP�%LHGHUPHLHU
(LQ�QHXH��6W¤��LP��+RIWKHDWHU��/D�&DJQRWWH
5LSSHVSHHU�XQG�6DXHUNRKO��&KDUOH��%DXGHODLUH
'D��:HUEHQHU�6RPPHUP�UFHQ
'D��%RGGLQJ�XQG�/RGGLQJ�]X�:HUEHQ
%¤UJHUOLFH�0RGH�LP�%LHGHUPHLHU
'DYLGL��3UDNWLVFH��.RFEXF
-RKDQQH��=HLOLQJHU�ZXUGH����-DKUH�DOW
'HU�:ROI�XQG�GHU�6WRUF�YRQ�/D�)RQWDLQH
$X�VWHOOXQJ�c,Q��0�UFHQODQGk
+HOJD�.LUVWHLQ�ZXUGH����-DKUH�DOW
$OEUHFW�GHU�%�U�VROO�LQ�:HUEHQ�QLFW�ZLHGHU
DXI�.ULHJ�SIDG�JHKHQ�
'LH�*HGLFWH�YRQ�0D[�$UQLP
'D��6FL�VDO�GH��:HUEHQHU��0D[�$UQLP
3URJUDPP�GH������%LHGHUPHLHU�6RPPHU�

*HQHLJWH�/HVHULQQHQ�XQG�/HVHU��GLH�=HLW�]ZLVFHQ�GHP�:LH�
QHU�.RQJUH�������XQG�GHU�0�U]UHYROXWLRQ������ZDU�YROOHU
:LGHUVSU¤FH��GLH�VLF��EL��LQ�GLH�*HJHQZDUW�IRUWVHW]HQ��'LH
0RGH�� GHU� � 0 EHOVWLO� XQG� $UFLWHNWXUHOHPHQWH� VLQG� GD�
9HUELQGHQGH�GHU�%LHGHUPHLHU]HLW���QLFW�QXU�LQ�'HXWVFODQG
VRQGHUQ�DXF�LQ�GHQ�DQGHUHQ�6WDDWHQ�:HVWHXURSD����'XUF
GLH�$X�ZDQGHUHU�ZXUGHQ�VLH�EL��LQ�GLH�QHXH�:HOW�JHWUDJHQ�
:HU�%LHGHUPHLHU�PHLQW��GHU�KDW�6SLW]ZHJ�YRU�$XJHQ�XQG
GLH� NOHLQH� KHLOH� :HOW�� LQ� GLH� VLF� PDQFHU� WU�XPWH�� GHQ
VRJHQDQQWHQ�.OHLQE¤UJHU�DOVR��GHU� VHLQH�5XKH�KDEHQ�ZROOWH
XQG�VLF�PL�WUDXLVF�MHGHU�9HU�QGHUXQJ�HQWJHJHQVWHOOWH���VLF
LQ�GLH�+�X�OLFNHLW�]XU¤�]RJ��'LH�$QJVW�YRU�GHU�2EULJNHLW��
GHU� � SUHX�LVFHQ� =HQVXUEHK UGH� �� � OLH�� VR� PDQFHQ� EUDYHQ
0DQQ�YHUVWXPPHQ��1XU�LQ�GHU�.QHLSH�DQ�GHU�(�H��ZHQQ�GD�
%LHU�GLH�=XQJH� OR�HUWH��¤EHUERW�PDQ� � VLF� ODXWVWDUN� LQ�GHU
6FLOGHUXQJ� YRQ� � +HOGHQWDWHQ� XQG� ZD�� PDQ� DOOH�� EHVVHU
PDFHQ�Z¤UGH��ZHQQ�PDQ�QXU�GLH�0 JOLFNHLW�K�WWH�
+RFYHUHKUWH�/HVHULQQHQ�XQG�/HVHU��NRPPW�,KQHQ�GD��QLFW
EHNDQQW�YRU"��6FRQ�EDOG�ILHEHUWH�PDQ�GDPDO��GHU�Q�FVWHQ
$X�JDEH�GHU�c*DUWHQODXEHk�HQWJHJHQ�XP�GDQN�GHU�5RPDQH
GHU�(XJHQLH�0DUOLWW�LQ�GLH�:HOW�GHU�5HLFHQ�XQG�6F QHQ
HLQWDXFHQ�]X�N QQHQ��0DO�HKUOLF��ZHU�YRQ�,KQHQ�KDW� VLF
QRF�QLFW��YRP�*ODQ]�GH��)¤UVWHQKRI��LQ�c6WXUP�GHU�/LHEHk
�GLH�������)ROJH�OLHI�DP�������������EHHLQGUX�HQ�ODVVHQ"
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:LU�%¤UJHUPHLVWHU�XQG�6HQDW
:LU�KDEHQ�IROJHQGH��0DQGDW
6WDGWY�WHUOLFVW�DQ�DOOH�.ODVVHQ
'HU�WUHXHQ�%¤UJHUVFDIW�HUODVVHQ�

$X�O�QGHU��)UHPGH��VLQG�H��PHLVW�
'LH�XQWHU�XQ��JHV�W�GHQ�*HLVW
'HU�5HEHOOLRQ��'HUJOHLFHQ�6¤QGHU�
*RWWORE�VLQG�VHOWHQ�/DQGH�NLQGHU�

(ULQQHUXQJ�DQ�.U�KZLQNHO��6FUH�HQ�WDJH
+HLQULF�+HLQH

:HU�DXI�GHU�6WUD�H�U�VRQLHUW�
:LUG�XQYHU]¤JOLF�I¤VLOLHUW�
'D��5�VRQLHUHQ�GXUF�*HE�UGHQ
6ROO�JOHLFIDOO��KDUW�EHVWUDIHW�ZHUGHQ�

9HUWUDXHW�(XUHP�
'HU�IURPP�XQG�OLHEHQG�VF¤W]W�GHQ�6WDDW
'XUF�KXOGYROO�KRFZRKOZHLVH��:DOWHQ�
(XF�]LHPW�H���VWHW��GD��0DXO�]X�KDOWHQ�

1HXH��DX��GHP�:HUEHQHU�(OEZLQNHO
*UDWXODWLRQ� GHP� QHXHQ�%¤UJHUPHLVWHU��,P�)HEUXDU
����� ZXUGH� +HUU� %HUQG� 6FXO]H�� 0DXUHUPHLVWHU� XQG
ODQJM�KULJH��6WDGWUDW�PLWJOLHG�]XP�QHXHQ�%¤UJHUPHLVWHU
GHU�+DQVHVWDGW�JHZ�KOW��:LU�JUDWXOLHUHQ�QDFWU�JOLF�XQG
Z¤QVFHQ��LKP��YLHO�(UIROJ�VRZLH�GLH�8QWHUVW¤W]XQJ�DOOHU
0LWJOLHGHU�GH��6WDGWUDWH��

=ZHLWHU� VWHOOYHUWUHWHQGHU� %¤UJHUPHLVWHU� LQ� :HUEHQ
QRPLQLHUW��%HL�$EZHVHQKHLW�RGHU�LP�.UDQNKHLW�IDOO�GH�
JHZ�KOWHQ�%¤UJHUPHLVWHU��¤EHUQLPPW�GHU�6WHOOYHUWUHWHU
GD�� $PW�� :HU� DEHU� EHVWLPPW�� ZHOFHU� GHU� EHLGHQ
VWHOOYHUWUHWHQGHQ� %¤UJHUPHLVWHU� VLF� DXI� GHQ
%¤UJHUPHLVWHUVWXKO�VHW]HQ�GDUI"�(QWVFHLGHW�KLHU�GD��/R�
RGHU�ZLH�LP�.LQGHUJDUWHQ�GHU��6WXKOWDQ]"

'HU�WUDGLWLRQHOOH�����0DL�m8PPDUVFm�GXUF�GLH�6WDGW
:HUEHQ� � EHJDQQ� DQ� GHU� HKHPDOLJHQ� *UXQGVFXOH� PLW
HLQHP�NOHLQHQ�3URJUDPP��GHU�)HXHUZHKUEOD�NDSHOOH�XQG
GHP� *HPLVFWHQ� &KRU�� 1DF� HLQHU� $QVSUDFH� GH�
%¤UJHUPHLVWHU�� %HUQG� 6FXO]H� JDE� GHU� /HLWHU� GHU
)HXHUZHKU�0LFDHO�1L[��QLFW�HWZD�GHQ�%HIHKO�]XP�VRQVW
¤EOLFHQ� $XIULFWHQ� GH�� 0DLEDXPH��� VRQGHUQ� ]XP
6FP¤�HQ�GHU�M¤QJVW�JHSIODQ]WHQ�0DLEDXP�%LUNH��1DF
GHP�0DUVF�GXUF�GLH�6WDGW�]XP�6F¤W]HQSODW]�� WUDIHQ
VLF� GDQQ�YLHOH�:HUEHQHU�XQG�*�VWH� DP�0DLIHXHU� ]XP
.O QHQ�EHL�*HWU�QNHQ�XQG�%UDWZXUVW�

1HXHU�$:$��9RUVWDQG�VWHOOW�VLF�YRU��$P����0�U]�����
Z�KOWH� GLH� 0LWJOLHGHUYROOYHUVDPPOXQJ� GH�� $:$� GHQ
QHXHQ�9RUVWDQG��:HUQHU�(LIULJ���GHU�]�=��VLF�LQWHQVLY�XP
GLH� 5HYLWDOLVLHUXQJ� � c$OWH� 6FXOHk� N¤PPHUW�� KDWWH� VLF
HQWVFORVVHQ�� GHQ� 9RUVLW]� DE]XJHEHQ� XQG� *LVHOD� +LOVFHU
ZLUG� VLF� ]XN¤QIWLJ� YHUVW�UNW� GHU� � /HLWXQJ� GH�
1DFEDUVFDIW�KLOIHYHUHLQ��ZLGPHQ��=XP�9RUVLW]HQGHQ�GH�
$:$�ZXUGH�-RFHQ�+XIVFPLGW�HLQVWLPPLJ�JHZ�KOW��*HUG
)OHFQHU� ZXUGH� QHXHU� � � 6WHOOYHUWUHWHU�� :HUQHU� (LIULJ
¤EHUQDKP� GLH� YHUDQWZRUWXQJ�YROOH� $XIJDEH� GH�
6FDW]PHLVWHU���6FULIWI¤KUHULQ�EOLHE�,UPJDUG�*HOOHULF
XQG�0DUJULW�=ZLQ]VFHU� �ZXUGH� � DO��%HVLW]HULQ� LQ� GHQ
9RUVWDQG� JHZ�KOW�� :LU� Z¤QVFHQ� GHP� QHXHQ� 9RUVWDQG
.UDIW��GHQ�9HUHLQ�ZHLWHUKLQ�HUIROJUHLF�]X�I¤KUHQ�

0DLIHXHU�DXI�GHP�:HUEHQHU�6F¤W]HQSODW]��=XU�0XVLN
GHU�)HXHUZHKUEOD�NDSHOOH�WUDIHQ�VLF�YLHOH�:HUEHQHU�EHL
%UDWZXUVW�XQG�%LHU�

'HU� QHXH� $:$� 9RUVWDQG�� Y�O�Q�U�� :HUQHU� (LIULJ�� 0DUJUHW
=ZLQ]VFHU��,UPJDUG�*HOOHULF��-RFHQ�+XIVFPLGW� XQG�*HUG
)OHFQHU

7HLOQDKPH�DQ�GHU�9HUDQVWDOWXQJ�YHUZHKUW��ZHLO�HU�QLFW
JHODGHQ�ZDU��REZRKO�VHLQH�0LWDUEHLWHULQ�)UDX�.XKOPDQQ
HLQHQ�9RUWUDJ�KLHOW��$QGHUH�:HUEHQHU��YRQ�GHQHQ�HYHQWXHOO
NULWLVFH��X�HUXQJHQ�]XU�:LHGHUHUULFWXQJ�GLHVH��'HQNPDO�
]X�HUZDUWHQ�ZDUHQ��ZXUGHQ�HUVW�JDU�QLFW�HLQJHODGHQ�
$XI�GLHVH�:HLVH�JHODQJ�H���GLH�'L�NXVVLRQ�GDU¤EHU��RE�PDQ
LQ�:HUEHQ�DXF�LQ��HLQHU�DQGHUHQ�)RUP�DQ�$OEUHFW�GHQ
%�UHQ��HULQQHUQ�N QQWH��EL�ODQJ�]X�XQWHUELQGHQ�

(LQI¤KUXQJ�GHU�3DVWRULQ�$OPXW��5LHPDQQ�DP�����-XOL
�����1DF�GHP �:HJJDQJ�GH��3IDUUHU��)RLW�ZXUGH�GLH
VHHOVRUJHULVFH�%HWUHXXQJ��LQ�XQVHUHU�5HJLRQ�QHX�JHRUGQHW�
'LH� � +DQVHVW�GWH� � :HUEHQ� XQG� 6HHKDXVHQ� JHK UHQ
]XN¤QIWLJ�]X�HLQHP�3IDUUEHUHLF��9RQ�HLQHP�1HXDQIDQJ
VSULFW� � GLH� 3DVWRULQ� $OPXW� 5LHPDQQ�� 6R� ZLUG� H�� LQ
:HUEHQ� ZLHGHU� UHJHOP��LJH� *RWWH�GLHQVWH� JHEHQ�� 'LH
3IDUUHULQ� ZLOO� WKHPDWLVFH� *RWWH�GLHQVWH� KDOWHQ� XQG
¤EHUDOO�3U�VHQ]�]HLJHQ��:LU�IUHXHQ�XQ��GDUDXI�

0LQLVWHUSU�VLGHQW�XQWHUVW¤W]W� GLH�:LHGHUHLQULFWXQJ
GH��ZLOKHOPLQLVFHQ�'HQNPDO��$OEUHFW�GHU�%�U���'LH
$UEHLW�JUXSSH� $OEUHFW� GHU� %�U� GH�� $OWP�UNLVFHQ
+HLPDWEXQGH�� KDWWH� DP� ���� -XQL� GHQ� � 0LQLVWHU�
SU�VLGHQWHQ�'U��5��+DVHORII��&'8��HLQJHODGHQ��QDFGHP
GLHVHU�EHUHLW��YRUKHU�GLH�6FLUPKHUUVFDIW�¤EHUQRPPHQ
KDWWH��:LH�GLH�9RON�VWLPPH�DP�Q�FVWHQ�7DJ�EHULFWHWH�
NDP�H��YRU�%HJLQQ�GHU�9HUDQVWDOWXQJ�]X�HLQHP�(NODW�
GHQQ� GHP� %¤UJHUPHLVWHU� GHU� 9HUEDQG�JHPHLQGH
$UQHEXUJ�*ROGEH��5��6FHUQLNDX�ZXUGH�GLH



������.XOWRXU6SXU�I¤KUWH�GXUF�:HUEHQ
'HU�:LVFHYHUHLQ�H�9��XQWHU�GHU�RUJDQLVDWRULVFHQ�/HLWXQJ
YRQ� .HUVWLQ� 6DVVH� KDW� H�� DXF� LQ� GLHVHP� -DKU� ZLHGHU
JHVFDIIW�� ]X� 3ILQJVWHQ� LQ� GHU� � :LVFH� HLQ� DWWUDNWLYH�
.XOWXUHUOHEQL�� ]X� RUJDQLVLHUHQ��'LH�+DQVHVWDGW�:HUEHQ
GXUIWH�QLFW�IHKOHQ��%HL�KHUUOLFHP�3ILQJVWZHWWHU�NRQQWHQ
ZLU�]DKOUHLFH�*�VWH�EHJU¤�HQ��/HVXQJHQ��6WUD�HQNLQR�XQG
$X�VWHOOXQJHQ� ZXUGHQ� DQJHERWHQ�� 'HU� + KHSXQNW� LQ
:HUEHQ��ZDU�GD��*HLVWOLFH�.RQ]HUW�DP��3ILQJVWPRQWDJ
LQ�GHU�-RKDQQL�NLUFH��'D��(QVHPEOH�9LUJD�VWUDWD�%HUOLQ
XQWHU� /HLWXQJ� YRQ� .U\VWLDQ� 6NRF]RZVNL� XQG� XQVHUHP
c:HUEHQHUk�-RFHQ�*UR�PDQQ�EHJHLVWHUWH� YLHOH�%HVXFHU
PLW� *UHJRULDQLVFHQ� &KRU�OHQ� XQG� PHKUVWLPPLJHQ
*HV�QJHQ�GH��0LWWHODOWHU��

8QG�GU�XW�GHU�:LQWHU�QRF�VR�VHKUd
2VWHUVSD]LHUJDQJ�LQ�:HUEHQ

'LH�0DJGHEXUJHULQ�)UDX�'U��7URJQLW]�EUDFWH�XQ��DXI
GLH�,GHH��]X�HLQHP�2VWHUVSD]LHUJDQJ�QDF�:HUEHQ�]X�ODGHQ�
'D��:HWWHU�ZDU�]ZDU�HKHU�ZLQWHUOLF�XQG�GRF�OLH�HQ�H�
VLF�YLHOH�:HUEHQHU�QLFW�QHKPHQ��GHU�(LQODGXQJ�]X�IROJHQ�
(U� EHJDQQ� PLW� GHP� 2VWHUJRWWH�GLHQVW�� ]X� GHP� � GD�
3DVWRUHQHKHSDDU�L�5��6RPPHU�LQ�GLH�-RKDQQL�NLUFH�NDP�
)ULHGULF�6FRUOHPPHU�OD��DX��GHU�/XWKHUELEHO��GLH�PHLVW
XQ]XJ�QJOLF�LP�6DIH�OLHJW��GLH��:LGPXQJ�GH��5HIRUPDWRU�
YRU��(LQ� VHKU� LQIRUPDWLYHU�XQG�JUDILVF�JHOXQJHQHU�QHXHU
.LUFHQI¤KUHU�ZXUGH�GXUF�'LHWULF�%DK��YRUJHVWHOOW�

,P� .RPPDQGHXUKDX�� ZXUGHQ� ZLU� YRQ� 'RUWH� XQG
+ROJHU�6FDIIUDQNH� PLW� HLQHP�0LWWDJ�LPEL�� HPSIDQJHQ
XQG�DQVFOLH�HQG� VDQJ�-RFHQ�*UR�PDQQ�)U¤KOLQJ�OLHGHU
]XU�*LWDUUH��JHVSLHOW�YRQ�/X�LOH�7R\HU��:LHGHU�HLQPDO�HLQ
VHKU� VF QH�� .RQ]HUW�� 'HU� OLWHUDULVFH� 'HLFVSD]LHUJDQJ
PX�WH� ZHJHQ� GH�� VW¤UPLVFHQ� 6FQHHUHJHQ�� DEJHN¤U]W
ZHUGHQ��-RFHQ�+XIVFPLGW�OLH��H��VLF�MHGRF�QLFW�QHKPHQ�
GHQ�2VWHUVSD]LHUJDQJ�DX��*RHWKH��)DXVW�]X�UH]LWLHUHQ�
$XIZ�UPHQ�NRQQWH�PDQ�VLF�GDQQ�EHL�.DIIHH�XQG�.XFHQ
LQ�6FDGHZDFWHQ����XQWHU�GHQ�. KOHUELOGHUQ��8QG�ZHU�/XVW
KDWWH�� GHU� NRQQWH� DP� $EHQG� *XVWDY� *U¤QGJHQ�� LQ� GHU
EHU¤KPWHQ�)DXVWLQ]HQLHUXQJ� GH��+DPEXUJHU�6FDXVSLHO�
KDXVH�� VHKHQ��'HU�2VWHUVSD]LHUJDQJ� VROOWH� LP� NRPPHQGHQ
-DKU�ZLHGHUKROW�ZHUGHQ�

+LPPHOIDKUW��.DIIHHWULQNHQ�LQ�5�EHO
1LFW�VR�YLHOH��:HUEHQHU�ZLH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ
IDQGHQ� VLF� ]XP� WUDGLWLRQHOOHQ�.DIIHHWULQNHQ� � HLQ�� GD�
ZHJHQ�GH��*HZLWWHU���QLFW�DXI�GHP�'HLF��VRQGHUQ�XQWHU
GHQ�%�XPHQ�EHL�GHU�DOWHQ�.LUFH�VWDWWIDQG��$XF�HLQLJH
7RXULVWHQ�JHVHOOWHQ�VLF�GD]X��:HJHQ�GH��LPPHU�VW�UNHU
ZHUGHQGHQ�5HJHQ�� O VWH� � VLF� GLH�9HUDQVWDOWXQJ� OHLGHU
EDOG�DXI�XQG�ZXUGH��LP�. KOHUKDX���6FDGHZDFWHQ���
IRUWJHVHW]W�

$QKDOWHQGHU�%HLIDOO�I¤U�GD��(QVHPEOH 9LUJD�VWUDWD�DP
3ILQJVWVRQQWDJ�LQ�GHU�:HUEHQHU�6W��-RKDQQL�NLUFH

/LQN���'D��3DVWRUHQHKH�
SDDU� L�5��6RPPHU�QDF
GHP�2VWHUJRWWH�GLHQVW�
,P� 9RUGHUJUXQG� � � GLH
�c*ROGEH��%LEHOk�

5HFW��(LJHQK�QGLJ� JH�
VFULHEHQH� :LGPXQJ
0DUWLQ�/XWKHU�� � LQ� GHU
:HUEHQHU�*ROGEH��%LEHO

-RFHQ�+XIVFPLGW��GHU�GHQ����:HUEHQHU�2VWHUVSD]LHUJDQJ
RUJDQLVLHUWH�� UH]LWLHUWH� �QDW¤UOLF�� *RHWKH�� 2VWHU�
VSD]LHUJDQJ

3URI��-RFHQ�*UR�PDQQ�VDQJ�)U¤KOLQJ�OLHGHU�EHJOHLWHW
YRQ�/X�LOH�7R\HU

7URW]�VFOHFWHQ�:HWWHU��]X�6S��HQ�DXIJHOHJW



$O��.QDEHQVFXOKDX����������HUEDXW
'LH�$OWH�6FXOH�DP�.LUFSODW]�ZXUGH�QDFZHL�OLF�QDF������
VHKU�ZDKUVFHLQOLF���ZLH�LQ�GHU�:HUEHQHU�&KURQLN�YRQ�:ROOH�
VHQ�EHVFULHEHQ�� ��������DO�� ���.QDEHQVFXOKDX�� HUEDXW��(�
HUVHW]WH� HLQHQ� ]XYRU� KLHU� JHVWDQGHQHQ�� � GHVRODWHQ�� NOHLQHUHQ
6FXOEDX��%HL�GHP�KHXWH�HUKDOWHQHQ�*HE�XGH�KDQGHOW�H��VLF
XP�HLQHQ�]ZHLJHVFRVVLJHQ�6W�QGHUEDX�PLW�6DWWHOGDF��'HU
%DX�GH��6FXOKDXVH��ZXUGH�GXUF�GLH�.LUFH�ILQDQ]LHUW�XQG
GXUF�GLHVH�¤EHU�GLH�-DKUKXQGHUWH�DXF�HUKDOWHQ�

'LH�YRP�$:$������LP�5DKPHQ�GH��3URMHNW��c5H�
YLWDOLVLHUXQJ�$OWH�6FXOHk�LQ�$XIWUDJ�JHJHEHQH�GHQGURFURQR�
ORJLVFH�8QWHUVXFXQJ�HUJDE��GD��GLH�%�XPH�I¤U�GD��YHUEDXWH
+RO]��]ZLVFHQ������XQG������JHI�OOW�ZXUGHQ��/DXW�:ROOHVHQ
EHIDQGHQ�VLF�GLH�.ODVVHQU�XPH�]XQ�FVW�LP�(UGJHVFR��XQG�GLH
/HKUHUZRKQXQJHQ�LP�2EHUJHVFR��

�'HU�+LVWRULNHU�6DPXHO�%XFKRO]�ZRKQWH
���-DKUH�ODQJ�LQ�GHU�$OWHQ�6FXOH

,Q�GHQ�-DKUHQ�YRQ������EL�������ZRKQWH�ZDKUVFHLQOLF��LQ
HLQHU� GHU� /HKUHUZRKQXQJHQ� .RQUHNWRU� 6DPXHO� %XFKRO]
�������������GHU�9HUIDVVHU�GH��%XFH���c9HUVXF�]XU��*HVFLFWH
GH��+HU]RJWKXP��0HNOHQEXUJk��(U�EHID�WH�VLF�DXF�PLW�GHU
*HVFLFWH� %UDQGHQEXUJ��� GLH� DO�� c*HVFLFWH� GHU� .XUPDUN
%UDQGHQEXUJ� YRQ� GHQ� �OWHVWHQ� =HLWHQ� EL�� ]XP
+XEHUWX�EXUJHU� )ULHGHQk� LQ� ��%�QGHQ� YRQ� ����� EL�� ����
KHUDX�JHJHEHQ�ZXUGH��'LH� OHW]WHQ� EHLGHQ�%�QGH� HUVFLHQHQ
HUVW�QDF�VHLQHP�7RG���KHUDX�JHJHEHQ�YRQ��-RKDQQ�)ULHGULF
+H\QDW]�

,P�9RUZRUW�GH�����%DQGH��EHVFUHLEW�+H\QDW]��DXF
GLH�/HEHQ�XPVW�QGH�YRQ�%XFKROW]��GHU�VLF�K�XILJ�PLW�VHLQHQ
)UHXQGHQ� *HQ]PHU� �.RQUHNWRU� LQ� +DYHOEHUJ�� XQG
:LQ�HOPDQQ��.RQUHNWRU�LQ�6HHKDXVHQ��JHWURIIHQ�KDW��6LHKH
c6WHUQVWXQGH�GHU�'HXWVFHQ�.ODVVLN�LQ�GHU�:HUEHQHU�6FXOHk�
,Q��%LHGHUPHLHUPDUNWERWH�1U�����6�����

*U¡�HUHU�8PEDX�����
$UFLYXQWHUODJHQ�EHOHJHQ��GD��������XPIDQJUHLFH�5HSDUDWXU�
PD�QDKPHQ� XQG� 8PEDXWHQ� HUIROJWHQ�� ����� YHUDQODVVWH� GHU
$:$� � UHVWDXUDWRULVFH�8QWHUVXFXQJHQ�� �(��ZXUGH�QDFJH�
ZLHVHQ��GD��GD��*HE�XGH�XP�GLH�DP�:HVWJLHEHO�DQOLHJHQGH
)HQVWHUDFVH�HLQVFOLH�OLF�GH��GDU¤EHU�OLHJHQGHQ�'DFVWXKOEH�
UHLFH�� HUZHLWHUW� ZXUGH�� 'HU� :HVWJLHEHO� VHOEVW� ZXUGH� DO�
PDVVLYH�=LHJHOZDQG�QHX�HUULFWHW��'LH���EHLGHQ�.ODVVHQU�XPH
ZXUGHQ��YRP�(UG��LQ�GD��2EHUJHVFR��YHUOHJW�XQG�KDWWHQ�QXQ

HLQH�*U �H�YRQ�MHZHLO��JXW����P���,P�(UGJHVFR��HQWVWDQGHQ
HLQ�]ZHLWHU�7UHSSHQDXIJDQJ�DP�:HVWJLHEHO�XQG�]ZHL�/HKUHU�
ZRKQXQJHQ�PLW�MHZHLO��HLQHU�.¤FH��$XF�GLH�KHXWH�HUKDOWHQHQ
7¤UHLQEDXWHQ�PLW�GHQ�2EHUOLFWHUQ�HQWVWDQGHQ��������'DU�
¤EHUKLQDX�� ZXUGH� HLQ� 6WDOOJHE�XGH� PLW� 7RLOHWWHQDQODJHQ
I¤U�MHZHLO��/HKUHU�XQG�6F¤OHU��VRZLH�+RO]��XQG�.RKOHQVFXS�
SHQ��JHEDXW��'D��6FXOJUXQGVW¤��ZDU�DQ�GHU�)DELDQVWUD�H
�]X� GDPDOLJHU� =HLW� KLH�� GHU� DP� .LUFSODW]� JHOHJHQH� 7HLO
6FXOVWUD�H�� XQG� DP� .LUFSODW]� YRQ� � 0DXHUQ� XPJHEHQ�
0 JOLFHUZHLVH� VWDQG� GHU� 8PEDX� � LP� =XVDPPHQKDQJ� PLW
GHP�%HVXF�GH��. QLJ��)ULHGULF�:LOKHOP�,9��DP�����0DL
������ GHQQ� GHU� %HVXF� GH�� . QLJ�� ZXUGH� YRQ� GHU� 6WDGW
ODQJIULVWLJ�XQG�PLW�JUR�HP�$XIZDQG�YRUEHUHLWHW�

=XU�*HVFLFWH�GHU�$OWHQ�6FXOH�DP�:HUEHQHU�.LUFSODW]

$OWH�6FXOH�LQ�GHQ�����HU�-DKUHQ��)RWR��(Y�
.LUFHQJHPHLQGH�6W��-RKDQQL��:HUEHQ��(OEH�

9RQ� ����� EL�� �����ZXUGHQ� GLH�:HUEHQHU�6FXONLQGHU
XQWHU�GHQ�'HQNPDO�$OEUHFW�GHU�%�U�SKRWRJUDSKLHUW�

.OHLQHUH��QGHUXQJHQ�����
)¤U�GLH�$XIVWHOOXQJ�GH��'HQNPDO��$OEUHFW�GHU�%�U
DXI�GHP�.LUFSODW]�ZXUGH�GHU� ODQJJHVWUH�WH�$QEDX
�LQNO��GHU�7RLOHWWHQDQODJHQ��DP�:HVWJLHEHO�GHU�6FXOH
DXI�HLQ�0LQLPXP�]XU¤�JHEDXW��XP�HLQH�IUHLH�6LFW
]X�HUP JOLFHQ��/LQN��YRP�+DXSWHLQJDQJ�ZXUGH�HLQH

6F¤OHU�XQG�6F¤OHULQQHQ�GHU�.QDEHQ��XQG�0�GFHQ�
VFXOH�������$XIQDKPH�DQ�GHU�6W��-RKDQQL�NLUFH��)RWR�
(LJHQWXP�YRQ�)��+DGHU



/HHUVWDQG�VHLW�$QIDQJ�����
'LH�$OWH�6FXOH� VWHKW� VHLW�$QIDQJ�GHU� ����HU�-DKUH
OHHU��0LW�]XQHKPHQGHP�/HHUVWDQG�ZXFVHQ�GLH�6F��
GHQ��$QIDQJ� ����� ]HLJWH� VLF� GD��*HE�XGH�PLW� ]HU�
VFODJHQHQ�)HQVWHUQ�XQG�7¤UHQ�VRZLH�JUR�HQ�/ FHUQ
LP�'DF��'LH� .LUFHQJHPHLQGH� VDK� VLF� MHGRF� QLFW
PHKU� LQ� GHU� /DJH�� GD�� *HOG� I¤U� GLH� QRWZHQGLJHQ
5HSDUDWXUHQ�DXI]XEULQJHQ�

(UKDOWXQJ�PD�QDKPHQ�GXUF
GHQ�$:$�VHLW�����

'HU�$:$�EHJDQQ�VLF�������I¤U�GLH�(UKDOWXQJ�XQG
%HOHEXQJ�GH��JHVFLFW�WU�FWLJHQ�%DXGHQNPDO��HLQ]X�
VHW]HQ��,P�6RPPHU������ZXUGH�GD��'DF�PLW�DOWHQ
%LEHUVFZ�Q]HQ� QHX� JHGH�W�� +LQ]X� NDPHQ� XPIDQJ�
UHLFH�$XIU�XPDUEHLWHQ�VRZLH�5HSDUDWXUDUEHLWHQ�]X�
Q�FVW� DQ� GHQ� )HQVWHUQ� XQG� LQ� GHQ� ,QQHQU�XPHQ
�(UGJHVFR����VS�WHU�DXF�DQ�GHU�)DVVDGH��,P�'H]HP�
EHU������ZXUGH�GD��DOWH�6FXOKDX��HUVWPDO�� LQ�GD�
*HVFHKHQ�GH��%LHGHUPHLHU�&KULVWPDUNW��HLQJHEXQGHQ
XQG�ZXUGH� IRUWDQ� GXUF� GHQ�$:$� LP�5DKPHQ� GHU
UHJHOP��LJ� VWDWWILQGHQGHQ� %LHGHUPHLHU�0�UNWH� XQG
ZHLWHUHU� 9HUDQVWDOWXQJHQ� JHQXW]W�� 6HLW� 'H]HPEHU
����� LVW� GHU� $:$� (LJHQW¤PHU� YRQ� *HE�XGH� XQG
*UXQGVW¤��� �����ZXUGH� GHU�:HVWJLHEHO�PLW�0LWWHOQ
DX�� GHP�3URJUDPP�6W�GWHEDXOLFHU�'HQNPDOVFXW]
JHVLFHUW�� �����ZXUGH� GLH� c5HYLWDOLVLHUXQJ� GHU�$OWHQ
6FXOHk�DO��I UGHUZ¤UGLJH��3URMHNW�LP�5DKPHQ�HLQH�
:HWWEHZHUE�� GH�� /DQGNUHLVH�� 6WHQGDO� DX�JHZ�KOW
XQG� � LP� 5DKPHQ� GH�� %XQGH�PRGHOOYRUKDEHQ�
/DQG�DXI�6FZXQJ� ILQDQ]LHOO� XQWHUVW¤W]W� �3URMHNW�
ODXI]HLW�6HSWHPEHU������m�0DL�������

.¤VWHU�� XQG� *HPHLQGHKDX�� QDF� ����
6S�WHU�ZXUGHQ�GLH�5�XPH�LP�(UGJHVFR��YRQ��2UJDQLVWHQ
XQG�.¤VWHU�EHZRKQW��'LH�UHFW�VHLWLJH�:RKQXQJ�ZDU�EL��]XU
��� +�OIWH� GHU� ����HU� -DKUH� HEHQIDOO�� EHZRKQW��'LH� OHW]WH
0LHWHULQ�LQ�GHU�$OWHQ�6FXOH�]RJ�$QIDQJ�GHU�����HU�-DKUH
DX��GHU�OLQN�VHLWLJHQ�:RKQXQJ�DX���5HFW��ZXUGHQ�LQ�GHQ
����HU�-DKUHQ� HLQ�8QWHUULFW�UDXP� I¤U� GLH� &KULVWHQOHKUH�
XQG�-XJHQGU�XPH�HLQJHULFWHW��'LH�5�XPH�LP�2EHUJHVFR�
ZXUGHQ�HEHQIDOO��YRQ�GHU�*HPHLQGH�JHQXW]W�

.DWKROLVFH�*RWWH�GLHQVWH�LQ�GHU�$OWHQ
6FXOH��0LWWHLOXQJHQ�YRQ�5DLQHU�,KO�

1DF� ����� NDPHQ� YLHOH� )O¤FWOLQJH� DX�� GHP� NDWKROLVFHQ
6XGHWHQODQG�QDF�:HUEHQ��6LH�IHLHUWHQ�LQ�GHP��UHFWHQ�5DXP
LP�2EHUJHVFR��GHU�$OWHQ�6FXOH�UHJHOP��LJ�*RWWH�GLHQVWH�
'LH� OLQN�VHLWLJHQ� 5�XPH� ZXUGHQ� GDPDO�� YRQ� 3DVWRU
6FRUOHPPHU�I¤U�GLH��HYDQJHOLVFH�&KULVWHQOHKUH�JHQXW]W�

5HLQHU�,KO��HLQ�HKHPDOLJHU�:HUEHQHU��HU]�KOWH��GD��HU
GLH�$OWH�6FXOH�QXU�XQWHU�GHP�1DPHQ�c.LUFHk�NDQQWH��(U
VHOEVW�ZDU�DO��-XQJH�0H�GLHQHU�XQG�GDI¤U�]XVW�QGLJ��GHP
3ULHVWHU�GHQ�:HLQ�XQG�GLH�+RVWLHQ�]X�UHLFHQ��'D]X�PX�WH
HU�VLF�GLH�6WLFZRUWH�DX��GHU�ODWHLQLVFHQ�0HVVH�PHUNHQ��XQG
EHNDP� ]XZHLOHQ� %ULHIPDUNHQ� GDI¤U� JHVFHQNW�� =XU� :HLK�
QDFW�PHVVH�JLQJ�PDQ�QDF�*LHVHQ�ODJH�

7UR�HQWRLOHWWH�PLW�*UXEH�HLQJHEDXW��:HLWHUH�5HSDUDWXUDU�
EHLWHQ�ZXUGHQ��DQ�GHU�)DVVDGH�HUIRUGHUOLF��HLQ]HOQH�)HQVWHU
XQG�GHU�)DUEDQVWULF�ZXUGHQ�HUQHXHUW��'HU�KHXWLJH�*UXQG�
UL��GHU�$OWHQ�6FXOH�HQWVSULFW�QDKH]X�GHP�=XVWDQG��GHU�PLW
GHP�8PEDX������HQWVWDQGHQ�LVW�PLW�OHLFWHQ��9HU�QGHUXQJHQ
DDX��HP�-DKUH������

6FXOKDX��EL������
'LH�.QDEHQVFXOH�DP�.LUFSODW]���ZXUGH�EL��]XU�(U IIQXQJ
GH��6FXOQHXEDX��DQ�GHU�6HHK�XVHU�6WUD�H�LP�-DKU�����
DO��6FXOKDX��JHQXW]W��*OHLFH��JLOW�I¤U�GD��DQ�GHU�1RUGVHL�
WH�GH��.LUFSODW]H��JHOHJHQH�0�GFHQVFXOKDX���KHXWH�)DEL�
DQVWUD�H�����

=XU� NDWKROLVFHQ�*HPHLQGH�JHK UWH�DXF�GHU���'U�
-RVHI� .DKOHU� �GHU� ]XZHLOHQ� Z�KUHQG� GHU� 0HVVH
HLQJHVFODIHQ�VHLQ�VROO���VRZLH�GLH�)DPLOLH�.UHKDKQ�XQG
HLQH� )UDX� +DPPHU�� 'LHVH� VROO� HLQPDO� HLQH
6SDW]HQVXSSH� EHUHLWHW� KDEHQ� �(LQ� +LQZHL�� DXI� GLH
VFOHFWH�9HUVRUJXQJ�ODJH�QDF�GHP�.ULHJH��

$X��GHP�3URMHNWEHULFW�GH��$:$��c5HYLWDOLVLHUXQJ�$OWH�6FXOH�:HUEHQm

/DQG�DXI�6FZXQJ�����%DXDEVFQLWW�
3URMHNWODXI]HLW��6HSWHPEHU������m�0DL�����

*HVDPWLQYHVWLWLRQ� LP� R�J�� =HLWUDXP�� ��������¦� �EUXWWR��
GDYRQ��) UGHUXQJ���������¦��(LJHQDQWHLO�$:$���������¦
�XQEDUH��(LJHQOHLVWXQJHQ� LP�8PIDQJ� YRQ� ¤EHU� ����6WG�
�:HUW�������¦���X�D��EDXYRUEHUHLWHQGH�$UEHLWHQ��$XIU�XP��
5HLQLJXQJ�DUEHLWHQ�GXUF�$:$�0LWJOLHGHU�XQG��+HOIHU

:LH�H��ZHLWHU�JHKW
$NWXHOO�%HDQWUDJXQJ�YRQ�) UGHUPLWWHOQ�]XU�5HVWDXULHUXQJ
GHU� EHLGHQ� $X�HQW¤UHQ�� ]XP� ZHLWHUHQ� ,QQHQDX�EDX� PLW
(LQULFWXQJ�GHU�.¤FH��EHVWHQIDOO��8PVHW]XQJ�GHU�$UEHLWHQ
EL�� (QGH� ������ /($'(5�$QWUDJ� ]XU� )DVVDGHQVDQLHUXQJ
OLHJW� GHU]HLW� EHLP� /DQGH�YHUZDOWXQJ�DPW�� =XZHQGXQJ��
EHVFHLG� ZLUG� LQ� GHU� ��� -DKUH�K�OIWH� ����� HUZDUWHW�
3ODQXQJHQ�N QQWHQ������EHJLQQHQ��%DXPD�QDKPHQ�DQ�GHU
)DVVDGH�������GHQNPDOUHFWOLFH�*HQHKPLJXQJ�OLHJW�EHUHLW�
YRU��&DIHHU IIQXQJ�EHVWHQIDOO��LP�)U¤KMDKU������

.¤QIWLJH�1XW]XQJ��'LH�$OWH�6FXOH� VROO�PLWWHO��EL�
O�QJHUIULVWLJ� HLQ� � c0XOWLIXQNWLRQ�KDX�m� XQG� GDPLW
OHEHQGLJHU�7UHIISXQNW�I¤U�%¤UJHU�XQG�%HVXFHU��ZHUGHQ�
'D��+HU]VW¤��GHU�$OWHQ�6FXOH��(UGJHVFR����ZLUG��HLQ
&DIH� LP� O�QGOLFHQ� %LHGHUPHLHUVWLO� VHLQ�� GD�� LQ� GHQ
6RPPHUPRQDWHQ� :HUEHQHU� XQG� LKUH� *�VWH� � ]XP
9HUZHLOHQ� HLQO�GW�� +LHU� VROO� DXF� 6WDGWJHVFLFWH
HUOHEEDU�JHPDFW�ZHUGHQ�

*HSODQWH�=XVDW]DQJHERWH��7RXULVWLVFH�,QIRUPDWLRQHQ�
YLHOOHLFW� HLQH� c%DXKHUUHQE UVHk� PLW� ,QIRUPDWLRQ� ]X
KLVWRULVFHQ� %DXPDWHULDOLHQ�� 9HUDQVWDOWXQJHQ�� VS�WHU
JJI�� 9HUNDXI� UHJLRQDOHU� � 3URGXNWH�� HYHQWXHOO� )DKU�
UDGYHUOHLK���,GHHQ�ZHUGHQ�JHVDPPHOW�

,P�2EHUJHVFR��VLQG�HLQ�9HUHLQ�UDXP��PLW�/DJHU�XQG
.RVW¤PIXQGX���XQG�HLQH�9HUHLQ���*�VWHZRKQXQJ��I¤U
9HUHLQ�J�VWH�� ]�%�� .¤QVWOHU�� +HOIHU�� .XWVFHU�
YRUJHVHKHQ�



6FZDU]ZLOGFHQ��ZLH�IUHX�LF�PLF��GD��'X�IURK
ELVW�XQG�GD��PHLQ�%ULHI�'LF�HUKHLWHUW�XQG�GD��'X
'LF�QDF�PLU� VHKQVW�XQG�GD��'X� LQ� WDSH]LHUWHQ
=LPPHUQ�ZRKQVW�XQG�GD��'X�LQ�. OQ�&KDPSDJQHU
JHWUXQNHQ�KDVW�XQG�GD��H��GD�+HJHO�.OXE��JLEW�XQG
GD��GX�JHWU�XPW�KDVW�XQG�GD��'X��NXU]��GD��'X
PHLQ��PHLQ�/LHEFHQ��PHLQ�6FZDU]ZLOGFHQ�ELVW�
$EHU�EHL�DOOHP�YHUPL�i� LF�GRF�HLQ���'X�K�WWHVW
PLF�ZRKO�HLQ�EL�FHQ�OREHQ�N QQHQ�ZHJHQ�PHLQH�
*ULHFLVFHQ� XQG� PHLQHU� *HOHKUVDPNHLW� HLQHQ
NOHLQHQ�OREHQGHQ�$UWLNHO�ZLGPHQ�N QQHQ��XQG�ZHQQ
H��GD��$OOHUYRUWUHIIOLFVWH�Z�UH��ZHQQj��QLFW�JUDGH
LQ�(XUHP�6LQQH�LVW���XQG�VR�PX��LF�PLF�GHQQ�DXF
EHVFHLGHQ�XQG�DXI�PHLQHQ�HLJHQHQ�/RUEHHUHQ�UXKHQ�
-D��+HU]FHQ�� UXKHQ�PX�� LF� OHLGHU�*RWWH�� QRF
LPPHU��XQG�]ZDU�DXI�)HGHUQ�XQG�.LVVHQ��XQG�VHOEVW
GLHVH�NOHLQH�(SLVWHO�ZLUG�YRQ�PHLQHP�%HWWFHQ�DX�
LQ�GLH�:HOW�JHVHQGHW�
$P�6RQQWDJ�ZDJW�LF�PDO�HLQHQ�N¤KQHQ�$X�IOXJ
LQ� GLH� YRUGHUQ� 5�XPH� �� GD�� LVW� PLU� VFOHFW
EHNRPPHQ��XQG�QXQ�PX��LF�GDI¤U�ZLHGHU�E¤�HQ�
6FOHLFHU�VDJWH�PLU�HEHQ��GD��HU�YRQ�HLQHP�MXQJHQ
5HYROXWLRQ�U�HLQHQ�%ULHI�EHNRPPHQ�XQG�GD��GHU
VLF�DEHU�JHZDOWLJ�LQ�VHLQHQ�/DQG�OHXWHQ�YHUUHFQH�
(U�JODXEH��ZHGHU�$NWLHQ�QRF�VRQVW�ZD��DQVFDIIHQ
]X�N QQHQ��$F�OLHE��OLHE�/LHEFHQ��QXQ�PHQJHOLHUVW
'X�'LF�QRF�JDU�LQ�GLH�3ROLWLN��'D��LVW�MD�GD�
+DO�EUHFHQGVWH���.DUOFHQ��EHGHQN�QXU�LPPHU��GD�
'X� GDKHLP� HLQ� /LHEFHQ� KDVW�� GD�� GD� KRIIW� XQG
MDPPHUW�XQG�JDQ]�DEK�QJLJ��YRQ�'HLQHP�6FL�VDO
LVW��'X�OLHE��OLHE�+HU]FHQ��K�WW�LF�'LF�QXU�HUVW
PDO�ZLHGHUJHVHKHQ�

6FZDU]ZLOGFHQ��ZLH�IUHX�LF�PLFd
$X��HLQHP�/LHEH�EULHI�GHU��-HQQ\�YRQ�:HVWIDKOHQ�DQ

.DUO�0DU[

2KQH� SULYDWH� � c)¡UGHUJHOGHUm� Z�UH� GD�
c.DSLWDOm�QLFW�JHVFULHEHQ�ZRUGHQ

%HUWROG� %UHFW� VROO� EHPHUNW� KDEHQ�� c0DU[� )LQDQ]�
EHVFDIIXQJ�RSHUDWLRQHQ� VWDQGHQ� DQ� (QHUJLH� GHQHQ
HLQH��NOHLQHQ�LPPHUIRUW�EDQNURWWHQ�)¤UVWHQWXP��QLFW
QDFk

/LHEHU�(QJHO���� � ����/RQGRQ�����6HSWHPEHU�����

:D��¤EULJHQ��GHQ�c6WDDW�KDX�KDOWk�LP�DOOJHPHLQHQ
EHWULIIW��VR�KDEH�LF�GLH�*HVDPWVFXOGHQ�XQWHU����3IXQG
KHUDEJHGU¤�W�� DOVR�XQJHI�KU����3IXQG� WLHIHU�DO�� VLH
$QIDQJ� GH��-DKUH�� VWDQGHQ��'X� VLHKVW� GDUDX��� GD�
JUR�H�ILQDQ]LHOOH�.XQVWVW¤�H�DQJHZDQGW�ZRUGHQ�VLQG�
:HQQ� HLQH� 8QWHUKDQGOXQJ� JHOLQJW�� GLH� LF�PLW� GHP
/DVVDOOH�DQJHNQ¤SIW��XQG�HU�PLU����3IXQG�SXPSW�XQG
'X�PLU�GHQ�5HVW��VR�Z¤UGH�LF�HQGOLF�ZLHGHU�DXI�IUHLHQ
)¤�HQ�VWHKHQ�XQG�GLH�JDQ]H�+DX�HLQULFWXQJ��QGHUQ�
Z�KUHQG�LF�MHW]W�LP�3IDQGKDX��DOOHLQ����3IXQG��]X
EH]DKOHQ� KDEH� XQG�¤EHUKDXSW�ZHJHQ� GHU�5¤�VW�QGH
QLH�LQ�2UGQXQJ�NRPPHQ�NDQQ��0LW�PHLQHU�$OWHQ��GLH
0XWWHU�� LVW��ZLH� VLF�QRF� HLQPDO� LQ�7ULHU� EHZ�KUW�
QLFW��]X�PDFHQ��EL��LF�LKU�GLUHNW�DXI�GHP�+DO��VLW]H�
0RPHQWDQ�LVW�GLH�J�Q]OLFH�(QWEO �XQJ�YRQ�*HOG�VR
HNOLJHU���DEJHVHKHQ�GDYRQ��GD��GLH�)DPLOLHQEHG¤UIQLVVH
NHLQHQ� 0RPHQW� DXIK UHQ� XQG� GDQQ� 6RKR� GD�
DX�HUOHVHQH�4XDUWLHU�GHU�&KROHUD��GD�UHFW��XQG�OLQN�
GHU�0RE�NUHSLHUW��]�%��LQ�GHU�%URDG�6WUHHW���/HXWH
GXUFVFQLWWOLF� DXI� GD��+DX��� XQG� GHU�6FHL�H�PLW
c/HEHQ�PLWWHOQk�DP�EHVWHQ�:LGHUVWDQG�JHOHLVWHW�ZLUG�
6RZHLW� GLHVH��� ,F� VFL�H� GHQ� %ULHI� DQ� GHLQH
3ULYDWDGUHVVH��ZHLO� VRQGHUEDUH�9HUZL�OXQJHQ� JUDGH
GLHVH�NHLQH�ZHJ��HUEDXOLFH�(SLVWHO�DXI�(XUHP�&RPWRLU
LQ�IDOVFH�+�QGH�VSLHOHQ�N QQHQ�

.HLQ�%LHGHUPDQQ�LP�%LHGHUPHLHU�
.DUO�0DU[�GHU�/LHEKDEHU�XQG�/HEHQ�N¤QVWOHU

-HQQ\�YRQ�:HVWSKDOHQ�ZDU�GLH�7RFWHU�GH��/DQGUDWH��YRQ
6DO]ZHGHO��6LH�ZDU� HLQH�DX�HUJHZ KQOLFH�3HUV QOLFNHLW�
JHELOGHW��PXWLJ��JUR�KHU]LJ��7URW]�DOOHU�6FZLHULJNHLWHQ�KLHOW
VLH� DQ� LKUHU� /LHEH� ]X� .DUO� 0DU[� IHVW�� WHLOWH� VHLQH
�EHU]HXJXQJHQ�XQG�XQWHUVW¤W]WH�VHLQH�$UEHLW�YRUEHKDOWOR��

.DUO� 0DU[� PLW� VHLQHU� 7RFWHU� -HQQ\� �������
)RWRJUDILH�YRQ�*HUPDQ�)HKUHQEDF



(LQ�QHXH��6W¤��LP��+RIWKHDWHU��/D�&DJQRWWH
c'LH� JHPHLQVDPH� .DVVHk�� c'HU� 1RWJURVFHQk� RGHU� c'D�
6SDUVFZHLQm�� PLW� OHW]WHUHP� 7LWHO� LVW� GLH� .RP GLH� GH�
)UDQ]RVHQ�(XJpQH�/DELFKH�LQ�'HXWVFODQG�EHNDQQW�JHZRUGHQ�
'HU�DO��6RKQ�HLQH��,QGXVWULHOOHQ��������EHL�3DUL��JHERUHQH
/DELFH�JLOW�DO��HLQHU�GHU�EHGHXWHQGVWHQ�/XVWVSLHOGLFWHU��VHLQHU
=HLW�

1DFGHP�XQ��XQVHU�:HUEHQHU�+RIWKHDWHU�VFRQ�PLW�*RJRO�
7LH��� .RW]HEXH�� 1HVWUR\� XQG� DQGHUHQ� $XWRUHQ� GH�� ���
-DKUKXQGHUW��EHNDQQW�JHPDFW�KDW��G¤UIHQ�ZLU�XQ��LQ�GLHVHP
6RPPHU� DXI� GLH� .RP GLH� c'D��6SDUVFZHLQk� IUHXHQ��:LU
ZHUGHQ� HLQHQ� 'LFWHU� NHQQHQOHUQHQ�� GHU� LQ� VHLQHU� =HLW� GD�
3DULVHU�7KHDWHUOHEHQ�ZHVHQWOLF�EHHLQIOX�WH�

:LH�LPPHU�ODVVHQ�XQVHUH�6FDXVSLHOHU�Z�KUHQG�GHU�3UREHQ
NHLQH�*�VWH�]X��VR�GD��ZLU�QXU�DKQHQ�N QQHQ��ZD��XQ��GLHVH�
0DO� HUZDUWHW�� (LQH�*UXSSH�' UIOHU� ]LHKW� LQ� GLH�:HOWVWDGW
3DUL���XP��PLW�GHP��,QKDOW�LKUHU�EHLP�.DUWHQVSLHO�JHI¤OOWHQ
6SDUGRVH�GLH�JUR�H�:HOW�]X�HUREHUQ��'D��H��GDEHL�QLFW�RKQH
9HUZL�OXQJHQ�DEJHKW��LVW�]X�YHUPXWHQ�
8QVHU�0DOHU�XQG�6FDXVSLHOHU�*HUKDUG��6HLGHO��ZLUG�XQ�
ZLHGHU�PLW�HLQHP�QHXHQ�%¤KQHQELOG�¤EHUUDVFHQ��(��LVW�HLQH

6]HQHQSKRWR�DX��GHU�$XII¤KUXQJ�c'D�
6SDUVFZHLQkDP�7KHDWHU�0DJGHEXUJ

&KDUOH��%DXGHODLUH���cLP�%LHGHUPHLHUm�JHERUHQ�
'HU�:HJEHUHLWHU�GHU�PRGHUQHQ�/\ULN

����������������'LH�(XOHQ
,P�6FXW]�YRQ�VFZDU]HQ�(LEHQE�XPHQ
,Q�5HLKHQ�VLW]W�GHU�(XOHQ�6FDU�
:LH�* WWHU�IUHPG�XQG�VRQGHUEDU�
,KU�URWH��$XJH�JO¤KW��6LH�WU�XPHQ�

6LH�VLW]HQ�VWDUU�XQG�RKQH�/DXW�
%L��]X�GHQ�VFZHUPXWYROOHQ�6WXQGHQ�
'D�VFU�J�GHU�OHW]WH�6WUDKO�HQWVFZXQGHQ�
8QG�)LQVWHUQL��LKU�5HLF�VLF�EDXW�

'HQ�:HLVHQ�OHKUW�LKU�VWLOO�*HEDUHQ�
:LH�HU�VLF�K¤WH�YRU�*HIDKUHQ�
'LH�+DVW�XQG�/�UPHQ�EULQJW�]X�7DJ�

'HP�0HQVFHQ��WROO�YRQ�6FHLQ�XQG�6FLPPHU�
:DUG�H��]XP�)OXFH��GD��HU�QLPPHU
$Q�HLQHP�3ODW]H�UDVWHQ�PDJ�

0LW����-DKUHQ�YHU IIHQWOLFKWH�%DXGHODLUH������������
GD��:HUN��PLW�GHP�HU�LQ�GLH�/LWHUDWXUJHVFLFWH�HLQJHKHQ
VROOWH��/HV�)OHXUV�GX�0DO��'LH�%OXPHQ�GH��% VHQ���HLQH
6DPPOXQJ�YRQ�����*HGLFWHQ�

*OHLF�QDF�LKUHP�(UVFHLQHQ�LP�-DKUH������PX�WHQ
VLF� � GHU� 'LFWHU� XQG� VHLQ� 9HUOHJHU� � YRU� GHU� ��
6WUDINDPPHU�YRQ�3DUL��YHUDQWZRUWHQ��6LH�ZXUGHQ

*XVWDYH�&RUEHW�c&KDUOH��%DXGHODLUHk��������OJHP�OGH

�������������������������������)�(�0ROO�������

JUR�H� %HUHLFHUXQJ�� GD�� � XQVHU� 7KHDWHU� HLQHQ� VR
KHUYRUUDJHQGHQ��%¤KQHQELOGQHU�KDW��GHU�GXUF�VHLQH
$UEHLW� GHP� 7KHDWHU� HLQ� JDQ]� EHVRQGHUH�� *HVLFW
YHUOHLKW�

� ]X� HLQHU�*HOGVWUDIH� XQG� ]XU� $X�PHU]XQJ� YRQ� �
*HGLFWHQ�YHUXUWHLOW��'D��8UWHLO�ZXUGH�HUVW�������
DXIJHKREHQ�� 8QWHQVWHKHQG� HLQ� *HGLFW� DXV� GLHVHU
6DPPOXQJ�

6RKQ��KLHU�KDVWH�5LSSHVSHHU�
(��LKQ�XI���L��PDJ�QLF�PHKU�
1LPP�GLF�RRF�GHQ�6DXHUNRKO�
,��ZLOO�UXKQ��PLF�L��QLF�ZRKO�

'HW�-HULFWH��IHWW�XQ�UDU�
(��L��VFRQVW�VHLW�GUHL�LJ�-DKU�
+HXWH�ZLHGHU��VF Q�XQG�IULVF�
%UDFW�H��0XWWHU�XI�GHQ�'LVF�

+�WWH�MHGHU�VRjQ�-HULFW�
:¤UG�HU�NHHQ�5HEHOOHU�QLFW�
6RQGHUQ�Z�UH�MHGHU]HLW
8QWHUGDKQ�GHU�2EULJNHLW�

'HQQ�LV�HHQHU�VDWW�XQG�GL��
'HQNW�HU�QLF�DQ�3XOOHWL�
8QG�VHW]W�VLF�PLW�NHHQ�-HZHKU
-HMHQ�GHP�-HVHW]�GDUTXHU�

6RQGHUQ�LQ�GLH�7DEDJLH
6HW]W�HU�VLF�]X�GLH�3DUWLH�
7ULQNW�GHU�:HL�HQ�]ZHH��RRF�GUHL�
6SLHOHW�6FDINRSS�XQ�L��IUHL�

'LH���PHLQ�6RKQ��EHGHQNH�ZRKO�
(KU�PLF�5LSSHVSHHU�XQ�.RKO�
:HQQ�GXj��PDFHVW��VR�ZLH�LF�
:HHUVFW�GX�NHHQ�9HUEUHFHU�QLF�

5LSSHVSHHU��XQG�6DXHUNRKO
�����������)�(��0ROO�������



'LH�EHLGHQ�7KURQIROJHU� :LOOHULF��0D[LPX�
XQG�GHU�GXPPH�.DVSDU��(LQ�6RPPHUP�UFHQ�

DXIJHVFREHQHQ�6WDDW�EHVXFHQ� LQ� GHQ�1DFEDUO�QGHUQ
HQWVFORVVHQ�� 0LW� HLQHP� SU�FWLJHQ� *HIROJH� IXKU� HU
EHUXKLJW�GDYRQ��GD�HU�MHW]W�VRJDU�]ZHL����0LQLVWHU�KDWWH�
GLH�LKQ�Z�KUHQG�VHLQHU�5HLVH��YHUWUHWHQ�NRQQWHQ�
'HU�. QLJ�KDWWH�DEHU�QRF�QLFW�GD��3DODVWWRU�SDVVLHUW
DO��:LOOHULF� �XQG�0D[LPX�� � LQ� K FVWHU�(LOH� LQ� GHQ
7KURQVDDO� OLHIHQ��-HGHU�ZROOWH� GHQ�7KURQ� I¤U� VLF� � LQ
$QVSUXF�QHKPHQ��6LH�VWLH�HQ�VR�KHIWLJ�PLW�GHQ�. SIHQ
]XVDPPHQ��GD��EHLGH�HLQH�JUR�H�%HXOH�PLWWHQ��DXI�GHU
6WLUQ� XQG� :LOOHULF� � UHFW�� HLQ� EODXH�� $XJH� XQG
0D[LPX���OLQN��HLQ�EODXH��$XJH�GDYRQWUXJHQ�

:LH�]X�HUZDUWHQ��JDE�HLQHU�GHP�DQGHUHQ�GLH�6FXOG�XQG
H��HQWEUDQQWH�HLQ�KHIWLJHU�6WUHLW��GHU�QLFW�HQGHQ�ZROOWH�
'DU¤EHU�YHUJD�HQ�VLH�GD��5HJLHUHQ�XQG�LP�/DQG�JLQJ
H��GUXQWHU�XQG�GU¤EHU��XQG�MH�PHKU�=HLW�YHUJLQJ��XP�VR
KHIWLJHU� ZXUGH� GHU� 6WUHLW�� 6FRQ� KDWWH� VLF� HLQH
$QK�QJHUVFDIW�KLQWHU�:LOOHULF��JHVWHOOW��GLH�GDUDXI�KRIIWH
YRP�5HLFWXP�GH�� HLQHQ� ��� �0LQLVWHU�� ]X� SURILWLHUHQ�
DEHU�DXF��0D[LPXV�KDWWH�9HUE¤QGHWH��GLH�HU�GXUF�VHLQH
6FP�KUHGHQ�DXI�GHQ��OWHUHQ�%UXGHU�VR�EHHLQGUX�W�KDWWH�
GD��VLH�LQ�LKP�LKUHQ����0LQLVWHU�VDKHQ�
'HU�6WUHLW�ZHLWHWH�VLF�DX��XQG�GLH�*UXSSH�%¤UJHU��GLH
VLF�GDGXUF�QLFW�EHLUUHQ�OLH���ZXUGH�LPPHU�NOHLQHU��,Q
GHQ�1DFEDUN QLJUHLFHQ� MHGRF� VF¤WWHOWH�PDQ� QXU� GLH
. SIH��QXU�LP�ZHLW�HQWIHUQWHQ�6FLOGD�¤EHUOHJWH�PDQ�
RE�H��QLFW�EHVVHU�Z�UH��GUHL����0LQLVWHU�]X�HUQHQQHQ�
$O��GHU�. QLJ�YRQ�VHLQHQ�6WDDW�EHVXFHQ�]XU¤�NDP�XQG
YROOHU�9RUIUHXGH�GXUF�GD��3DODVWWRU�IXKU��KDWWHQ��GLH
EHLGHQ�%U¤GHU�GHQ�7KURQ�VR�]X�6FDQGHQ�JHKDXHQ��ZHLO
NHLQHU� GHP�DQGHUHQ� HWZD��J QQWH��'HU�7KURQVDDO� VDK
DX���DO��VHL�HLQ�7RUQDGR�GXUFJHIHJW�
$XI�GHQ�6WUD�HQ�SU¤JHOWHQ�VLF�VHLQH�VRQVW�VR�IULHGOLFHQ
8QWHUWDQHQ��6LH�KDWWHQ�O�QJVW�YHUJHVVHQ��ZH�KDOE�VLH�VLF
GLH�. SIH� HLQVFOXJHQ��QXU�GD��PDQ� VLF�SU¤JHOWH��JDOW
DO��DEJHPDFW�

(��ZDU�HLQPDO�HLQ�. QLJ��GHU�ZLH�VHLQH��$KQHQ�XQG�8UDKQHQ
JHUHFW� XQG� VLF� XP� GLH�8QWHUWDQHQ� VRUJHQG� ¤EHU� HLQ� VHKU
NOHLQH��5HLF�KHUUVFWH����'D��9RON��OLHEWH�LKQ��GHQQ�HU�VSUDF
PLW�MHGHUPDQQ�IUHXQGOLF��HU�NDQQWH�GLH�/HXWH��EHLP�1DPHQ
XQG�ZHQQ�HLQH��GHU�.LQGHU�XQJH]RJHQ�ZDU��EHVWHOOWH�HU�H�
LQ�VHLQHQ�3DODVW�XQG�KLHOW�LKP�HLQH�6WUDISUHGLJW��ZREHL�HU�
LP�9HUWUDXHQ�JHVDJW��LPPHU�HLQ�ZHQLJ�O�FHOWH�

'LHVHP� . QLJ� ZXUGHQ� ]XU� )UHXGH� GH�� 9RONH�� GUHL
6 KQH�JHERUHQ��GLH�HU��ZLH�H��7UDGLWLRQ�ZDU��:LOOHULF��cGHU
]XP� +HUUVFHQ� JHZLOOWHk��� GHQ� ]ZHLWHQ� 0D[LPX�� �cGHU
¤EHUDX��*UR�Hk��� GHQ� GULWWHQ�6RKQ� DEHU�.DVSDU� QDQQWH�
ZHLO�LKP�NHLQ�DQGHUHU�1DPH�HLQJHIDOOHQ�ZDU�

$O�� GLH� 6 KQH� KHUDQZXFVHQ� ]HLJWH� VLF�� GD�� GLHVH
ZRKOJHZDFVHQ�XQG�VWDUN�ZDUHQ���DOVR�HLQH�$XJHQZHLGH�I¤U
MHGHUPDQQ���LKU�9HUKDOWHQ�DEHU�NRQQWH�XQWHUVFLHGOLFHU�QLFW
VHLQ��:LOOHULF���HLQ�NOXJHU�.RSI���ZDU�VWDUUVLQQLJ�XQG�OHLGHU
DXF�JHL]LJ��6FRQ�DO��NOHLQH��.LQG�HUZDUWHWH�HU��GD��PDQ
LKQ�I¤U�MHGHQ�'LHQVW�HQWORKQWH��6HLQ�6LQQHQ�XQG�7UDFWHQ
JDOW�VHLQHP�6SDUVFZHLQ��5HLF�]X�ZHUGHQ��UHLFHU�DO��VHLQH
%U¤GHU��ZDU�VHLQ�%HVWUHEHQ��(U�UHDJLHUWH�E �DUWLJ��ZHQQ�H�
QLFW�QDF�VHLQHP�:LOOHQ�JLQJ��DQ�GD��:RKO�GH��9RONH��GDFWH
HU�VHOWHQ�

0D[LPX��GHU�=ZHLWJHERUHQH��]HLJWH� VLF�EDOG��KLQWHU�
K�OWLJ�XQG�YHUVFODJHQ���HU�ZDU�QLFW�VR�NOXJ�ZLH�VHLQ�%UXGHU�
DEHU�HU�ZDU�¤EHU]HXJW��GHU�%HGHXWHQGVWH�GHU�%U¤GHU�]X�VHLQ�
HU�YHUVWDQG�H���GXUF�NOHLQH�*HPHLQKHLWHQ�RGHU�9HUEUHLWXQJ
YRQ�8QZDKUKHLWHQ�GLH��%U¤GHU��RGHU�ZHU�LKP�VRQVW�LP�:HJ
]X�VWHKHQ�VFLHQ���KHUDE]XVHW]HQ�XQG�VLF�/LHENLQG�]X�PDFHQ�
VREDOG��H��XP��VHLQHQ�9RUWHLO�JLQJ��'HP�9DWHU�JHJHQ¤EHU
]HLJWH�HU�LPPHU�VHLQ�IUHXQGOLFVWH��*HVLFW�

'D�ZDU�QRF�GHU�-¤QJVWH��GHU�.DVSDU��GHU�IDQG�ZHQLJ
%HDFWXQJ��GHQQ�GHU�VD���ZHQQ�GHU�HLQH�VHLQ�*HOG�]�KOWH�XQG
GHU�DQGHUH�ZLHGHU�HLQH�*HPHLQKHLW�DX�KH�WH��KLQWHU�VHLQHQ
%¤FHUQ�XQG��OD���LPPHUIRUW��8QG�ZHLO�HU�VW�QGLJ�VHLQH�1DVH
LQ�GLH�%¤FHU�VWH�WH��ZXUGH�HU�GHU�'XPPOLQJ�JHQDQQW��GHQQ
ZD��VROOWH�HU�GHQQ�DQGHU��VHLQ�DO��GXPP��ZHQQ�HU�H��Q WLJ
KDWWH��LQ�GHQ�DOWHQ�YHUVWDXEWHQ�6FULIWHQ�]X�EO�WWHUQ�
1XQ�ZDU�H��YRQ�$OWHU��KHU�LP�. QLJUHLF�6LWWH��GD��GHU
+HUUVFHU�� VREDOG� VHLQH� 6 KQH� KHUDQJHZDFVHQ� ZDUHQ� �GLH
7 FWHU�VSLHOWHQ�]X�GHU�=HLW�NHLQH�5ROOH����HLQHQ�YRQ�LKQHQ
]XP����0LQLVWHU��]X�HUQHQQHQ���GDPLW�GLHVHU�IU¤K]HLWLJ�GD�
5HJLHUHQ��HUOHUQH��:LH�]X�HUZDUWHQ��ILHO�GLH�:DKO��DXI�GHQ
(UVWJHERUHQHQ��)¤U�:LOOHULF�ZDU�GD��VHOEVWYHUVW�QGOLF�XQG
HU�EHJDQQ�VRJOHLF��]X�¤EHUOHJHQ��ZLH�HU�GLH�QHXH�6WHOOXQJ
QXW]HQ�N QQH��VHLQ�*HOG�]X�YHUPHKUHQ��(U�KDWWH�VLF�]X�GHP
=ZH��EHLP�N QLJOLFHQ�7 SIHU�HLQ�H[WUD�JUR�H��6SDUVFZHLQ
DQIHUWLJHQ�ODVVHQ�
0D[LPX���MHGRF�NRQQWH�VLF�PLW�GHU�(QWVFHLGXQJ�GH��9DWHU�
QLFW�DEILQGHQ��1�FWHODQJ�JU¤EHOWH�HU��ZLH�H��LKP�JHOLQJHQ
N QQWH��GHQ�. QLJ�XP]XVWLPPHQ��$O��GHU�9DWHU�HLQH��7DJH�
VHLQ�0LWWDJ�PDKO�HLQJHQRPPHQ�KDWWH��GDQDF�ZDU�HU�PHLVW
PLOGH�JHVWLPPW��DEHU�DXF�P¤GH�YRP�UHLFOLFHQ�0DKO��JLQJ
HU�]X�LKP�XQG�VDJWH��c/LHEHU��9DWHU��GX�KDVW�GRF�VR�YLHO�]X
WXQ�XQG�ELVW�DXF�VFRQ�DOW�XQG�GHU�:LOOL��NDQQ�]ZDU�JXW
UHFQHQ��GRF�LF�ELQ��YLHO�VW�UNHU�XQG�KDEH�LPPHU�DOOH��I¤U
GLF�JHWDQ�XQG�HU�VFPHLFHOWH�GHP�9DWHU�VR�ODQJH�EL��GLHVHU
HLQVDK��GD��HU�XQEHGLQJW�]ZHL����0LQLVWHU��EHQ WLJH��GLH�LKP
EHLP� 5HJLHUHQ� KHOIHQ� VROOWHQ�� $OOHUGLQJ�� ZDU� HU� EHL� GHU
ODQJHQ�5HGH�GH��6RKQH���PHKUIDF�HLQJHQL�W�XQG�KDWWH��JDU
QLFW�VR�ULFWLJ�]XJHK UW�
$Q�GHQ�.DVSDU�GDFWH�VHOEVWYHUVW�QGOLF�QLHPDQG��GHQQ�GHU
KDWWH�PLW�VHLQHQ�%¤FHUQ�]X�WXQ�XQG�ZROOWH�VLF�VRZLHVR�EDOG
LQ�GHU�:HOW�XPVHKHQ��GHQ�ZDUHQ�VLH�EDOG�OR��
(��GDXHUWH�QLFW�ODQJH��GD�KLHOW�HLQH�.XWVFH�YRU�GHP�3D�
ODVW��GHQQ�GHU�DOWH�. QLJ�KDWWH�VLF�]X�GHQ�LPPHU�ZLHGHU



$X��GHU�:HUEHQHU�*HVFLFWH
'D��%RGGLQJ�XQG�/RGGLQJ�]X�:HUEHQ�XQG�6HHKDXVHQ

-RKDQQ� &KULVWRSK� %HNPDQQ�
JHERUHQ������ LQ�=HUEVW��ZDU�HLQ
YLHOVHLWLJ�JHELOGHWHU�*HOHKUWHU�DQ
GHU�8QLYHUVLW�W�)UDQNIXUW�2GHU�
6HLQH� c+LVWRULVFH� %HVFUHLEXQJ
GHU� &KXU� XQG� 0DUN� %UDQGHQ�
EXUJk�� GLH� VHLQ� 6RKQ� ����� LQ
%HUOLQ� KHUDX�JDE�� HQWK�OW� X�D�
HLQH� XPIDVVHQGH� *HVFLFWH� GHU
6WDGW� :HUEHQ�� HLQH� ZHUWYROOH
(UJ�Q]XQJ� XQVHUHU� VHKU� JXWHQ
&KURQLN�DX��GHP�-DKUH������YRQ
(��:ROOHVHQ��,P����.DSLWHO�c9RQ
GHU�$OWPDUN� LQ�JHPHLQk� VFUHLEW
HU��c'D��PHUNZ¤UGLJVWH�DX��GHP
DOWHUWKXP�GLHVHU�3URYLQ]�LVW�GD�
%RGGLQJ�RGHU�%RWGLQJ���XQG

�XQG�HLQPDKO�LP�KHUEVW�]X�:HUEHQ�JHKDOWHQ�ZRUGHQ�XQG
KDW�MHGH�PDKO���ZRFHQ�JHGDXHUW�ELQQHQ�ZHOFHU�]HLW�DOOH
VWUHLWLJNHLWHQ�KDEHQ�P¤VVHQ�DEJHWKDQ�ZHUGHQk��:LH�KDWWH
PDQ�VLF�GD��YRU]XVWHOOHQ"
c$Q�JHPHOGHWHP�HUVWHQ�WDJ�ZXUGH�PRUJHQ��XP���8KU�GLH
JUR�H�JORNNH�JH]RJHQ��XQG�GDGXUF�HLQ�]HLFHQ�JHJHEHQ��GD�
DOOH�GLHMHQLJH��ZHOFH�]XP�%RGGLQJ�JHULFWH�JHK UHWHQ��RKQH
DQGHUZHLWLJH� YRUIRUGHUXQJ� RGHU� �LWDWLRQ� DXI� GHP
5DWKKDXVH�YRU�GHP�*HULFW�VLF�VWHOOHQ�VROOWHQk�
(��IROJWH�HLQ�IHVWJHVHW]WH��5LWXDO�EL��]XOHW]W�GHU�+RI��XQG
/DQGULFWHU� VSUDF�� c,F� JHELHWH� DOVR� UHFW�� XQG� YHUELHWH
XQUHFW��XQG�VROO�QLHPDQG�GHP�DQGHUQ�LQ��ZRUW�IDOOHQ��H�
VHL�GDQQ��GD��H��JHVFHKH�PLW�HUODXEQL��GH��*HULFW�k�
'DPLW�ZDU�GLH�9HUKDQGOXQJ�HU IIQHW�XQG�GLH�DQZHVHQGHQ
6FXO]HQ� � ZXUGHQ� QDFHLQDQGHU� EHIUDJW�� RE� LQ� LKUHP
%H]LUN�HWZD��JHVFHKHQ�VHL��:XUGH�GLH�)UDJH�YHUQHLQW��JLQJ
H��ZHLWHU��ZXUGH�VLH�EHMDKW��PX�WH�GHU�6FXO]H�GHQ�)DOO
YRUWUDJHQ�� JHVWDQG� GHU� %HVFXOGLJWH�� ZXUGH� VRIRUW� GLH
6WUDIH�DX�JHVSURFHQ�� OHXJQHWH�HU�H���ZXUGH�HLQ�9HUK U
DQJHRUGQHW��ZDU�HU�QLFW�DQZHVHQG��ZXUGH�GLH�6DFH�GHP
)L��DO�¤EHUJHEHQ�
1LFW�DOOH�)�OOH� NRQQWHQ� LP�%RGGLQJ� JHNO�UW�ZHUGHQ�� �
:RFHQ�VS�WHU�LP�/RGGLQJ�ZXUGHQ�GLH�)�OOH�YHUKDQGHOW�
GLH�EL��GDKLQ�NHLQHU�.O�UXQJ�]XJHI¤KUW�ZHUGHQ�NRQQWHQ�
6FZHUH�9HUJHKHQ��GLH�GD��/HEHQ�EHWUDIHQ��NDPHQ�VRIRUW
YRU�HLQ�2EHUJHULFW�

0DQFPDO� Z¤QVFWH� PDQ� VLF� GD�� %RGGLQJ� XQG
/RGGLQJ� ]XU¤��� GDQQ�Z�UH� VLFHUOLF� VR�PDQFHU�6WUHLW
O�QJVW�YHUJHVVHQ��$X�HUGHP�ZDU�H��VLFHUOLF�DXF�Q¤W]OLF
JHZHVHQ�� GD�� DOOH� %¤UJHU� HUIXKUHQ� ZHU�� ZHP� ZHOFH
9HUG�FWLJXQJ� DX�JHVSURFHQ� KDWWH�� +HXW]XWDJH� NDQQ
MHPDQG� ZHJHQ� YHUVFLHGHQHU� 'HOLNWH� DQJH]HLJW� ZHUGHQ�
ZHQQ�GLH�9HUIDKUHQ�MHGRF�LP�6DQGH�YHUODXIHQ��HUI�KUW
QLHPDQG�GDYRQ�

/RGGLQJ�JHULFWH� LQ�:HUEHQ�XQG�6HHKDXVHQ��'LH�JDQ]H
'RUIVFDIW�LVW�DXIJHERWHQ��G�K��LKU�LVW�EHIRKOHQ�ZRUGHQ��XP
GLH� XQG� GLH� ]HLW� DQ� JHVHW]WHP� RUW� ]X� HUVFHLQHQk�� 'D�
%RGGLQJ� �JHERWHQH��DQJHRUGQHWH�� *HULFW�� ZDU� HLQ
VRJHQDQQWH�� 5¤JJHULFW�� YRU� GHP� GLH� %HZRKQHU� GH�
*HULFW�EH]LUNH�� ]X� HUVFHLQHQ� KDWWHQ�� XP� LKUH� .ODJHQ
YRU]XWUDJHQ�� GLH� GDQQ� LQQHUKDOE� YRQ� �� EL�� �� :RFHQ
HQWVFLHGHQ� ZXUGHQ�� 'LH� *HULFW�WDJH� HQGHWHQ� PLW� GHP
/RGGLQJ�� KLHU�ZXUGHQ� DOOH� EL�� GDKLQ�QLFW� HQWVFLHGHQHQ
6WUHLWLJNHLWHQ�EHHQGHW��1XU�ZHQQ�GHU�)DOO�VHKU�NRPSOL]LHUW
ZDU�� ZXUGH� GLHVHU� DQ� HLQ� 2EHUJHULFW� YHUZLHVHQ�� 'D�
%RGGLQJ�XQG�/RGGLQJ�O��W�VLF�]XU¤�YHUIROJHQ�EL��LQ�GLH
=HLW�$OEUHFW��GH��%�UHQ�XQG�HQGHWH�HUVW�������(��KDW�DOVR
HWZD�����-DKUH�ODQJ�LQ�:HUEHQ�XQG�6HHKDXVHQ�EHVWDQGHQ�
:�KUHQG�GH��%RGGLQJ�XQG�/RGGLQJ��ZXUGH�NHLQ�DQGHUH�
*HULFW�HLQEHUXIHQ��%HNPDQQ�VFUHLEW��c,Q�XQVHUHU�$OWPDUN
LVW�H��M�KUOLF���PDKO�HLQPDKO�LP�IU¤KOLQJ�]X�6HHKDXVHQ

6LH�ZDUHQ�DOOHUGLQJ��LQ]ZLVFHQ�VR�HUPDWWHW��GD��VLH�VLF
QXU�QRF�PLW�OHW]WHU�.UDIW�DQVSX�HQ�NRQQWHQ�
.DVSDU�ZDU�LQ]ZLVFHQ�ZHLW�LQ�GHU�:HOW�KHUXPJHNRPPHQ�
HU�KDWWH���:LVVHQVFDIWHQ�XQG�*HZHUNH�VWXGLHUW�XQG��)UHXQGH
JHIXQGHQ��GLH� LKP�ZHLWHUKDOIHQ��ZHQQ�HU�NHLQ�'DF�¤EHU
GHP�.RSI�KDWWH�RGHU�GHU�%HXWHO�OHHU�ZDU��HU��KDWWH�HUIDKUHQ�
GD��)UHXQGVFDIW�ZLFWLJHU�LVW�DO��*HOG�XQG�*XW�XQG�ZX�WH
VR�PDQFHQ�6WUHLW�]X�VFOLFWHQ��,KP�ZDU�NODU�JHZRUGHQ�
GD��¤EOH�1DFUHGHQ�XQG�*HZLQQVXFW�MHGH��=XVDPPHQOHEHQ
YHUJLIWHQ�
$XI�VHLQHP�:HJ�GXUF�GLH�:HOW�YHUOLHEWH�HU�VLF�LQ�HLQ
�NOXJH��XQG�K¤EVFH���0�GFHQ�� �GD��HU�KHLUDWHQ�ZROOWH�
(U�EHVFULHE�VHLQHU�/LHEVWHQ��VHLQH�+HLPDW�LQ�VR�KHUUOLFHQ
)DUEHQ��XQG�VLH�VWHOOWH�VLF���HLQ�ZXQGHUVF QH����ZHQQ�DXF
NOHLQH��5HLF�YRU��GHQQ�GD��KDWWH�HU�LPPHU�ZLHGHU�EHWRQW�
'RUW��VR�HU]�KOWH�.DVSDU�VFZ�UPHULVF��OHEHQ�GLH�0HQVFHQ
LQ�)ULHGHQ��KHOIHQ�HLQDQGHU�XQG�IHLHUQ�JHPHLQVDP��ZHQQ
H��HLQHQ�$QOD��JLEW��'RF�ZHOF�HLQH�E VH��EHUUDVFXQJ�
$O��VLH�GD��6WDGWWRU��HUUHLFWHQ��K UWHQ�VLH�*HVFUHL��XQG
6FLPSIZRUWH�� GLH� 0�QQHU� KDWWHQ� VLF� EODXH� $XJHQ
JHVFODJHQ��GLH�+HPGHQ�ZDUHQ�]HUULVVHQ��GLH�)UDXHQ�]HWHUWHQ
XQG�YHUVXFWHQ�GLH�6WUHLWK�KQH�]X�WUHQQHQ�
'HU�DOWH�. QLJ�KDWWH��YHU]ZHLIHOW�GHQ�.RSI�LQ�GLH�+�QGH
JHVW¤W]W��HU�VD��LQ�GHP�YHUZ¤VWHWHQ�7KURQVDDO�XQG�ZX�WH
QLFW�DX��QRF�HLQ�
.DVSDU� MHGRF�KDWWH� LQ�DOWHQ�6FULIWHQ�JHOHVHQ�� GD��PDQ
6WUHLWLJNHLWHQ�QXU�PLW�.OXJKHLW�DX��GHU�:HOW�VFDIIHQ�NDQQ�
(LOHQG��¤EHUUHGHWH�HU�GHQ�9DWHU��HLQHQ�*HULFW�WDJ

HLQ]XEHUXIHQ��]X�GHP�MHGHU��DEHU�ZLUNOLF�MHGHU�8QWHUWDQ
RKQH�$QVHKHQ�GHU�3HUVRQ�]X�HUVFHLQHQ�KDEH��'HU�+HUUVFHU
ZLOOLJWH�HLQ�XQG�GD�HU�WUDXULJ�ZDU�XQG�NDXP�UHGHQ�NRQQWH
XQG�ZRKO�DXF�$QJVW�YRU�GHQ��OWHUHQ�6 KQHQ�KDWWH��GHUHQ
8QHLQLJNHLW� GD�� /DQG� LQ� GHQ� EHNODJHQ�ZHUWHQ� =XVWDQG
JHEUDFW�KDWWH���VROOWH�.DVSDU�GHP�*HULFW�WDJ�YRUVWHKHQ�
8QG�VR�JHVFDK�H���$O��GLH�*ORNNH���8KU�JHVFODJHQ�KDWWH�
IDQG�VLF�YRU�GHP�6WDGWWRU��HLQH�JUR�H�0HQJH�9RONH��HLQ�
DXF�:LOOHULF��XQG�0D[LPX���PX�WHQ���ZLH�H��JHERWHQ
ZDU��HUVFHLQHQ���-HGHUPDQQ�ZXUGH�EHIUDJW��ZH�KDOE�HU
PLW�GHQ�1DFEDUQ�LP�6WUHLW�OLHJH��'D�VLH�DEHU�GLH�8UVDFH
GHU�+�QGHO� O�QJVW�YHUJHVVHQ�KDWWHQ�� �ZDU�GLH�$QWZRUW� �
c,F�ZHL��H��QLFWk���.DVSDU�YHUN¤QGHWH�LPPHU�GD��JOHLFH
8UWHLO�� c'DQQ� UHLFW� HXF� GLH� +�QGH� XQG� JHKW� DQ� HXUH
$UEHLWk��=XP�6FOX��NDPHQ�0D[LPX��XQG�:LOOHULF�DQ
GLH�5HLKH��'LH�EHLGHQ�VDKHQ�VLF�E VH�DQ�XQG�ZROOWHQ�VFRQ
ZLHGHU�DXIHLQDQGHU�OR�JHKHQ��HLQHU�JDE�GHP�DQGHUHQ�GLH
6FXOG��GLH�% �DUWLJNHLWHQ�XQG�9HUOHXPGXQJHQ�QDKPHQ
NHLQ�(QGH��)ULHGHQ�]X�VFOLH�HQ��NDP�I¤U�VLH�QLFW�LQIUDJH�
'HU�DOWH�. QLJ�� GHU� O�QJVW� HLQJHVHKHQ�KDWWH�� GD�� H�� HLQ
JUR�HU�)HKOHU�ZDU��GLH�EHLGHQ�6 KQH�]X����0LQLVWHUQ�]X
HUQHQQHQ��I�OOWH� VHOEVW�GD��8UWHLO��(U�VFL�WH�EHLGH�DX�HU
/DQGH���GHQ�HLQHQ�QDF�6¤GHQ�GHQ�DQGHUHQ�QDF�1RUGHQ�
'RUW�VROOWHQ�VLH��JHWUHQQW�YRQHLQDQGHU��HLQ�QHXH��IULHGOLFH�
/HEHQ�EHJLQQHQ�
.DVSDU�DEHU�EOLHE��LP�NOHLQVWHQ�5HLF�GHU�:HOW��HU�KHLUDWHWH
VHLQ�0�GFHQ�XQG�XQWHUVW¤W]WH�GHQ�9DWHU�EL��GLHVHU�LKP
VHLQHQ� 7KURQ� ¤EHUOLH��� XP� QXU� QRF� VHLQH� JHOLHEWHQ
6WDFHOEHHUHQ�]X�]¤FWHQ�������,��*HOOHULF

-RKDQQ�&KULVWRSK�%HN�
PDQQ�������������6WLF�YRQ
0DUWLQ�%HUQLJHURWK



%¤UJHUOLFH�0RGH�LP�%LHGHUPHLHU

1DFGHP� LQ� GHQ� )UHLKHLW�NULHJHQ� GLH� 9RUKHUUVFDIW
1DSROHRQ��¤EHUZXQGHQ�ZXUGH��KRIIWHQ�GLH�%¤UJHU�LQ�GHQ
GHXWVFHQ�7HLOVWDDWHQ�DXI�PHKU�SROLWLVFH�5HFWH�XQG�HLQHQ
HLQKHLWOLFHQ�6WDDW��'LH�)¤UVWHQ�YHUVWDQGHQ�H��MHGRF��GD�
9RON�PLW�+LOIH�YRQ�=HQVXU�XQG��SROL]HLOLFHU�*HZDOW�YRQ
GHU� SROLWLVFHQ� 0LWEHVWLPPXQJ� � DX�]XVFOLH�HQ�
%XUVFHQVFDIWHQ� XQG� VRJDU� 6SRUWYHUHLQH� ZXUGHQ
DUJZ KQLVF� NRQWUROOLHUW�� �'D�� ULHI� .ULWLNHU� ZLH� � +HLQH�
0DU[� XQG� (QJHO�� DXI� GHQ� 3ODQ�� /HW]WHUH� PX�WHQ�� ZLH
WDXVHQGH�DQGHUH�DXF��'HXWVFODQG�DX��SROLWLVFHQ�*U¤QGHQ
YHUODVVHQ��'D�� ZLU� VLH� QRF� KHXH� DO�� EHGHXWHQGH� GHXWVFH
3HUV QOLFNHLWHQ� NHQQHQ�� GDQNHQ� ZLU� GHU� *DVWIUHXQGVFDIW
DQGHUHU�6WDDWHQ�ZLH�)UDQNUHLF��86$�XQG�(QJODQG����'LH
GDKHLP�JHEOLHEHQHQ�%¤UJHU�NRQ]HQWULHUWHQ�LKUH�,QWHUHVVHQ
PHKU� DXI� �%HUXI��:RKOVWDQG��%HKDJOLFNOHLW� LP� SULYDWHQ
%HUHLF��DEHU�DXF�DXI��NXOWXUHOOH�$NWLYLW�WHQ��%LOGHU�DX�
GHP� %LHGHUPHLHU� ]HLJHQ� XQ�� HLQH� KHLOH� XQG� URPDQWLVFH
)HLHUWDJ�ZHOW��=XU�5HDOLW�W�JHK UWHQ�MHGRF�DXF�3UREOHPH�
DO�� )ROJH� � VR]LDOHU� 6SDQQXQJHQ�� GLH� GLH� EHJLQQHQGH
,QGXVWULDOLVLHUXQJ�PLW�VLF�EUDFWH�

:HU� H�� VLF� OHLVWHQ� NRQQWH�� NOHLGHWH� VLF� � PRGLVF� XQG
ZRKQWH�PRGHUQ��'HU�%LHGHUPHLHUVWLO�IDQG�VHLQHQ�$X�GUX�
YRU� DOOHP� LQ� GHU� ,QQHQQDUFLWHNWXU�� )UHXQGOLFH�� KHOOH
5�XPH� XQG� ]ZH�P��LJH�� OHLFWH� 0 EHO� LQ� VROLGHU
KDQGZHUNOLFHU�9HUDUEHLWXQJ�VLQG�W\SLVF�I¤U�GLH�=HLW�

:LH�NOHLGHWH�PDQ�VLF��]ZLVFHQ������XQG�����"�:LH�OLH�
PDQ�VLF�IULVLHUHQ"

'HU�0DQQ�WU�JW�LP�%LHGHUPHLHU�)UD��XQG�=\OLQGHU�
O�QJHUH��� OHLFW� JHZHOOWH�� RGHU� OR�LJH�� +DDU�� GD�� DXF
SRPDGLVLHUW� ZLUG�� )¤U� GLH� +DDUOR�HQ� ZHUGHQ� /R�HLVHQ
EHQXW]W��'LH�ODQJHQ�.RWHOHWWHQ��%D�HQEDUW��ZHUGHQ�LQ�GLH
)ULVXU�PLW�HLQEH]RJHQ�

%HL�GHU�%LHGHUPHLHUPRGH�GHU�)UDXHQ�IDOOHQ�GLH�ZHLWHQ
�UPHO�� GLH� VFPDOH�7DLOOH� XQG� GLH�ZHLWHQ�5 �H� DXI��'LH
PRGLVFH�.RSIEHGH�XQJ�GHU�)UDX�ZDU�GHU�6FXWHQKXW��GHU
DX��HLQHU�+DXEH�XQG�HLQHU�VWHLIHQ��GD��*HVLFW�HLQUDKPHQGHQ
.UHPSH�EHVWHKW�

%HL�GHQ�%LHGHUPHLHUIULVXUHQ GHU�)UDXHQ�ILQGHQ�ZLU�
'LH� NXQVWYROOH� � 6FHLWHOSDUWLH��7\SLVF� VLQG� QHEHQ� GHP
JHUDGHQ�0LWWHOVFHLWHO��GLH�V\PPHWULVF�DQJHRUGQHWHQ�<�9�8�
RGHU� 7�)RUP�� 'LH� 2KUHQSDUWLH� EHVWHKW� DX�� �PHLVW
N¤QVWOLFHQ�� NXU]HQ� / �FHQ� �/R�HQWXII��� RGHU� O�QJOLFHQ
+�QJHOR�HQ� �6WR�OR�HQ���6FQH�HQ� RGHU�*LUODQGHQ� DX�
)OHFWHQ� �= SIHQ�� RGHU� EDXVFLJHQ� /R�HQSDUWLHQ�� 'LH
2EHUNRSISDUWLH��%HVRQGHU��]ZLVFHQ������XQG������ZXUGHQ
$XIEDXWHQ� DX�� VFOHLIHQDUWLJHQ� JHIRUPWHQ� 3DUWLHQ
�6FOXSSHQ��RGHU�6FOXSIHQ�JHQDQQW��RGHU�DX��)OHFWZHUN
JHWUDJHQ�
'LH�+LQWHUNRSISDUWLH� ]HLJW� RIW� EUHLWH� XQG� IODFH� RGHU� QDF
KLQWHQ�VWUHEHQGH�.QRWHQ�DX��= SIHQ��%HL�GHU�*LUDIIHQIULVXU
ZXUGH�GD��+DDU�DP�+LQWHUNRSI�VWUDII�QDF�REHQ�JHI¤KUW�XQG
PDQFPDO�PLW�HLQHP�JUR�HQ�6FLOGSDWWNDPP�DEJHVW¤W]W�

-RKDQQ�*RWWORE�1DWKXVLX��������������XQG�VHLQH�(KHIUDX
/XLVH� JHE�� (QJHOKDUG� NOHLGHWHQ� VLF� QDF� GHU� 0RGH� XQG
ZDUHQ�GRF�NHLQH�ELHGHUHQ�%¤UJHU��1DWKXVLX��JU¤QGHWH�GHQ
HUVWHQ�,QGXVWULHNRQ]HUQ�'HXWVFODQG��LQ�+DOGHQ�OHEHQ��(U
ZDU�HLQ�EHZXQGHUWHU�HUIROJUHLFHU�)DEULNEHVLW]HU��*RHWKH�
%UHQWDQR� XQG� ,PPHUPDQQ� VHW]WHQ� LKP� OLWHUDULVFH
'HQNP�OHU�

&DUO� /HEHUHFW� ,PPHUPDQQ
������������� %HDPWHU�� GHXW�
VFHU� 6FULIWVWHOOHU�� ) UGHUHU
GH��E¤UJHUOLFHQ�7KHDWHU�

(OLVD� YRQ� /¤W]RZ�$KOHIHOGW
������������ GHXWVF�G�QLVFH
(GHOIUDX� XQG� *DWWLQ� GH�
*HQHUDOPDMRU�� $GROI� YRQ
/¤W]RZ�� 6LH� ZDU� ,PPHU�
PDQQ�� )UHXQGLQ� XQG
%HUDWHULQ�

)UDQ]�.U¤JHU��3DROR�1LNR�
OD� 7DJOLRQL�� LWDOLHQLVFHU
7�Q]HU�XQG�&KRUHRJUDI�PLW
3DUWQHULQ�� (LQ� PRGHEH�
ZX�WH��3DDU�

:LOKHOP�&DPSKDXVHQ���&KULVW�
LDQ� . KOHU� LQ� VHLQHP� $WHOLHU
�XP� ������� 0DQ� EHDFWH� GHQ
W\SLVFHQ� %LHGHUPHLHU]\OLQGHU
XQG�GLH�HOHJDQWHQ�6FXKH�

%LHGHUPHLHU�)ULVXUHQ�PLW�<�I UPLJHP��9�I UPLJHP�XQG
8�I UPLJHQ�6FHLWHOQ��Y�O�Q�U��



1LFW��XPNRPPHQ�ODVVHQ�LVW�YRQ�MHKHU�GHU�*UXQGVDW]
GHU�VSDUVDPHQ�+DX�IUDX�JHZHVHQ�

)ULNDGHOOHQ� YRQ� JHEUDWHQHP� RGHU� JHNRFWHP� )OHLVF�
'LH��EHUUHVWH�YRQ�)OHLVF�KD�W�PDQ�PLW� HLQHU�=ZLHEHO
RGHU� PLW� 3HWHUVLOLH� UHFW� IHLQ�� U¤KUW� GD]X� HLQLJH� (LHU�
6DO]�� ZHQLJ� 1HONHQ� RGHU�0X�NDW�� HWZD�� DEJHVF�OWH��
JHULHEHQH��LQ�%XWWHU�JHOE�JHPDFWH��:HL�EURW�XQG�¤EULJH
%UDWHQ��RGHU�)OHLVFEU¤KH�RGHU�VWDWW�GHU�6R�HQUHVWH�VDXUH
6DKQH�XQG�ZHQLJ��JHULHEHQH�=LWURQHQVFDOH��GDQQ�IRUPW
PDQ�KLHUYRQ�HWOLFH�.O �H��EHVWUHXW�VLH�PLW�GHQ�JHU VWHWHQ
XQG�IHLQJHVWR�HQHQ�.UXVWHQ�GH��:HL�EURWH��XQG�EU�W�VLH
LQ�%XWWHU�JHOE��+DW�PDQ�JHNRFWHQ�6FLQNHQ��VR�NDQQ�PDQ
HWZD�� GXUF�� )OHLVF� KD�HQ� XQG� GDQQ� ZHQLJHU� %XWWHU
QHKPHQ�� HEHQVR� LVW� HLQ� =XVDW]� YRQ� JHNRFWHQ
%DXFVSH�UHVWHQ�VHKU�HPSIHKOHQ�ZHUW�
,Q�(UPDQJHOXQJ�GH��:HL�EURWH��ODVVHQ�VLF�HLQLJH�JHNRFWH
.DUWRIIHOQ� JHEUDXFHQ�� GLH� DXI� HLQHU� 5HLEH� JHULHEHQ
ZHUGHQ�

'DYLGL��3UDNWLVFH��.RFEXF�JHK¡UW�H��LQ�MHGHQ�+DX�KDOW

-HGH� +DX�IUDX�� GLH� HWZD�� DXI� VLF� KLHOW�� NRFWH� QDF
+HQULHWWH� 'DYLGL��� GHU� � EHU¤KPWHVWHQ� .RFEXFDXWRULQ
'HXWVFODQG���:HQQ�KHXWH�WDJW�JOLF�.RFVHQGXQJHQ�¤EHU
GHQ�%LOGVFLUP�IOLPPHUQ�XQG�GLH�YRUJHVWHOOWHQ�5H]HSWH�PLW
RIW� H[RWLVFHQ�=XWDWHQ� �YHUJHVVHQ� VLQG�� VREDOG� �GLH�Q�FVWH
6HQGXQJ�EHJLQQW��VR�ZLUG�QLFW�PHKU�DQ��)U�XOHLQ�'DYLGL�
JHGDFW��GLH��$XWRULQ�GH��DXIODJHQVW�UNVWHQ�.RFEXF����GD�
QLFW�QXU�5H]HSWH�HQWK�OW�VRQGHUQ�]XJOHLF��DO��/HKUEXF�VR
PDQFHU� MXQJHQ� )UDX� JHKROIHQ� KDW�� GHQ� +DX�KDOW� PLW
(UIROJ�]X�I¤KUHQ�
'LH�3IDUUHU�WRFWHU�+HQULHWWH�'DYLGL��ZXUGH������DO�����
YRQ� ��� .LQGHUQ� LP�ZHVWI�OLVFHQ�:HQJHUQ� JHERUHQ�� ,P
$OWHU�YRQ� ���-DKUHQ� ]RJ� VLH� ]X� HLQHU��OWHUHQ�6FZHVWHU�
XQWHUVW¤W]WH�GLHVH�LP�+DX�KDOW��EHVXFWH�GDQDF�HLQH�K KHUH
7 FWHUVFXOH�� KDOI� HLQHU� DQGHUHQ� 6FZHVWHU� EHL� GHU
(U]LHKXQJ�GHU�.LQGHU��SIOHJWH�QDF�GHP�7RG�GH��9DWHU�
GLH� 0XWWHU� XQG� ZXUGH� (U]LHKHULQ� DQ� HLQHU
0�GFHQDUEHLW�VFXOH�� ����� HUVFLHQ� LKU� � c3UDNWLVFH�
.RFEXF� c=XYHUO�VVLJH� XQG� VHOEVWJHSU¤IWH� 5H]HSWH� GHU
JHZ KQOLFHQ� XQG� IHLQHUHQ� .¤FHk�� 6LH� ZXUGH� $XWRULQ
ZHLWHUHU�5DWJHEHU�XQG�VROO�HWZD�DE������YRQ�GLHVHU�$UEHLW
JHOHEW�KDEHQ��6LH�EOLHE�XQYHUKHLUDWHW���6LH�VFUHLEW�DOOHQ
+DX�IUDXHQ�]XU�VWHWHQ�%HDFWXQJ�

0LW�5HFW�LVW�H��GD��Q�FVWH�XQG�DQJHOHJHQWOLFVWH�%HVWUHEHQ
GHU�DQJHKHQGHQ�E¤UJHUOLFHQ�+DX�IUDX��NRFHQ�]X�N QQHQ�
XP�LKUHP�(KHOLHEVWHQ�XQG�VLF�VHOEHU�QLFW�PLQGHU�W�JOLF
HLQH� VFPD�KDIWH� XQG� QDKUKDIWH� .RVW� YRU]XVHW]HQ�� ,P
ZHLWHUHQ�9HUODXI�GH��(KHOHEHQ��DEHU�ZLUG�VLH�EDOG�]X�GHU
(UNHQQWQL��NRPPHQ��GD��H��PLW�GLHVHU�.XQVW�QLFW�DEJHWDQ
LVW�� GD�� LKU� HLQH� DQGHUH� QRF� DEJHKW�� GLH� .XQVW� GH�
:LUWVFDIWHQ���:RKO�ZLUG�VLH��GLH�HLQH�JXWH�9RUVFXOH�LQ�GHU
3HQVLRQ�RGHU�EHL�GHU� NXQGLJHQ�0XWWHU�GXUFJHPDFW�KDW�
GLH�HUVWHUH�DQ�GHU�+DQG�XQVHUH��.RFEXFH���ZLH�LF�KRIIH�
EDOG�JDQ]�VHOEVW�EHKHUUVFHQ�OHUQHQ��YRQ�GHU�]ZHLWHQ�.XQVW
ZLUG�VLH�EHL�GHP�*DQJ�GHU�ODQGO�XILJHQ�9RUELOGXQJ�XQVHUHU
MXQJHQ�0�GFKHQ�NDXP�HLQH�$KQXQJ�PLWEULQJHQ��XQG�VLH
HUVW�DOOP�KOLF�QDF�YLHOHQ�IDOVFHQ�$QO�XIHQ�DX�¤EHQ��'LH
PHLVWHQ� ZHUGHQ� LQ� LKUHQ� 0�GFHQMDKUHQ� GHQ� %HJULII
:LUWVFDIWHQ�RGHU�+DX�KDOWHQ�PLW�6SDUHQ�JOHLFJHVWHOOW�XQG
HLQHQ�XQDQJHQHKPHQ�.ODQJ�GH��:RUWH��LP�2KU�EHKDOWHQ
KDEHQ��'D��6SDUHQ�LP�HLJHQWOLFHQ�6LQQH��GD��KHL�W�YRQ

GHP� JHJHEHQHQ� (LQNRPPHQ� I¤U� VFOHFWHUH� =HLWHQ
]XU¤�]XOHJHQ��LVW�6DFH�GH��0DQQH���$XIJDEH�GHU�)UDX
LVW� H���PLW�GHQ�YRP�0DQQH� �]XU�9HUI¤JXQJ�JHVWHOOWHQ
0LWWHOQ� GD�� EHVWP JOLFH� ]X� HU]LHOHQ�� 'D�� QHQQH� LF
ZLUWVFDIWHQ�� 'D�� :LUWVFDIWHQ� DEHU� EHUXKW� DXI� GUHL
*UXQGEHGLQJXQJHQ��GLH�KHL�HQ��%DU]DKOHQ���%XFI¤KUHQ
��3ODQP��LJ�KDX�KDOWHQ�

'U��-RKDQQH��=HLOLQJHU�ZXUGH� DP� ����-XQL
����� LQ�:ROIUDW�KDXVHQ� � JHERUHQ�� HU� � KDW� DEHU
¤EHUZLHJHQG�LQ�%HUOLQ�JHOHEW��6SRUWPHGL]LQHU�LVW
HU� LP� +DXSWEHUXI�� QHEHQEHUXIOLF� 9RUVLW]HQGHU
GHU� .DUO�� 0D\�� *HVHOOVFDIW�� %XFDXWRU� XQG
QDW¤UOLF�:HUEHQHU� LP�1HEHQZRKQVLW]�� �:HQQ
PDQ� SODQW� QDF� &\SHUQ� ]X� IDKUHQ�� VROOWH� PDQ
YRUKHU�XQEHGLQJW�]X�-RKDQQH��JHKHQ��HU�ZLUG�VLF
DO�� &\SHUQNHQQHU� ]X� HUNHQQHQ� JHEHQ�� GHU� HLQ
KRFLQWHUHVVDQWH��%XF�¤EHU�GLHVH�,QVHO�PLW�LKUHU
ZHFVHOYROOHQ� *HVFLFWH� JHVFULHEHQ� KDW�� HLQ
5HLVHEXF��DOVR� HLQ�%XF�� GD��PDQ�PLW� DXI� GLH
5HLVH�QHKPHQ�NDQQ��XQG�GRF�NHLQ�5HLVHI¤KUHU��,Q
:HUEHQ� � KDW� HU� PLW� VHLQHU� (KHIUDX� 8WH� HLQ
ZXQGHUVF QH��*UXQGVW¤��YRU�GHP�$EUL��JHUHWWHW�
DOOHLQ�GD��YHUGLHQW�XQVHUH�$QHUNHQQXQJ�
/LHEHU�-RKDQQH����ZLU�Z¤QVFHQ�'LU�DOOH�*XWH�

-RKDQQH��=HLOLQJHU�ZXUGH����-DKUH�DOW

*HLVWOLFH��.RQ]HUW�]XU�-RKDQQL��$QGDFW
PLW� 0XVLN� YRQ� 0R]DUW�� 3URI�� -RFHQ
*UR�PDQQ� PLW� 6WXGHQWHQ� YRQ� � GHU
%HUOLQHU�8QLYHUVLW�W�GHU�.¤QVWH

+HQULHWWH�'DYLGL�
�������������D������

'DYLGL���+ROOH��3UDNWLVFH�
.RFEXF������$XIODJH������

-RKDQQH��=HLOLQJHU�LQ�GHU�8QLIRUP
GHU�3UHX�LVFHQ�/DQGZHKU�YRQ�����



+HOJD�.LUVWHLQ
IHLHUWH�LKUHQ�����*HEXUW�WDJ

,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�'UXFNHUHL�)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
$UWLNHOQ� XQWHU`¤W]HQ��*D`EHLWU�JH� VLQG� QDPHQWOLF� JHNHQQ]HLFQHW��%LWWH�ZHQGHQ�6LH� VLF� DQ�)UDQN�1RUEHUW�*HOOHULF�
7UDSSHQZHJ�����������0DJGHEXUJ��(�P D L O IUDQN�JHOOHULF#PHG�RYJX�GH�����+DQG\����������������0LW�HLQHU�6SHQGH
N QQHQ�6LH�GHQ�(UKDOW�GHU�:HUEHQHU�$OW`DGW�XQWHU`¤W]HQ��.RQWRQXPPHU��,%$1��'(������������������������� 9RON�EDQN
2VWHUEXUJ�/¤FHQ��$XF�PLW�%¤FHUQ�N QQHQ�6LH�XQ���KHOIHQ���(LQ�$QUXI�JHQ¤JW��ZLU�KROHQ�GLH�%¤FHU�EHL�,KQHQ�DE��,KUH
%¤FHU�Z¤UGHQ�GHP�6HOE`EHGLHQXQJ��%¤FHUDQJHERW� LQ�GHU�$OWHQ�6FXOH�RGHU� LP�+DX��6FDGHZDFWHQ���� LQ�:HUEHQ
EHLJHI¤JW��GHU�(UO ��IOLH�W�LQ�GHQ�(UKDOW�GHU�$OWHQ�6FXOH�

6WHW��IUL�W�GHU�:ROI�PLW�JLHU
JHU�+DVW�
(LQ�:ROI�KDW�VLF�VR�¤EHUQRPPHQ
%HL�HLQHP�3L�QLN��GD��HU�IDVW
'DEHL�XP��/HEHQ�Z�U
�JHNRPPHQ�
,Q�VHLQHU�.HKOH�VWH�W�LKP�IHVW�HLQ�.QRFHQVW¤��
(U�NRQQWH�QLFW�PHKU�VFUHLQ��GD�NRPPW�]X�VHLQHP�*O¤�
(LQ�6WRUF�GH��:HJH��MXVW�]X�JHKHQ�
(U�ZLQNW��GHU�QDKW�m�HLQ�:HLOFHQ�QXU�
8QG�VFRQ�NDQQ�PDQ�DO��$U]W�LKQ�EHL�GHU�$UEHLW�VHKHQ�
(U�]LHKW�GHQ�.QRFHQ�DX���'UDXI�I¤U�JHOXQJQH�.XU
6HLQ�+RQRUDU�JHIRUGHUW�KDW�HU�
�:D�"�+RQRUDU"{�YHUVHW]W�]XU�6WXQG
�GHU�:ROI
�'X�VSD�HVW�ZRKO��*HYDWWHU"
,VW
��QLFW�VFRQ�YLHO��GD��GX�JHVXQG
8QG�KHLO�JHUHWWHW�KDVW�GHQ�+DO��DX��PHLQHP�6FOXQG"
*HK
��8QGDQNEDUHU��GHLQHU�:HJH�
.RPP�QLH�PLU�ZLHGHU�LQ��*HKHJH�

'HU�:ROI�XQG�GHU�6WRUF
-HDQ�GH�/D�)RQWDLQH������������

,OOXVWUDWLRQ�YRQ�*UDQGYLOOH

%HVXFHQ�6LH�GLH�$X�VWHOOXQJ
LP�. KOHU�+DX�

�����6FDGHZDFWHQ���

c,Q��0�UFHQODQGm

���6FHUHQVFQLWWH�]X�*ULPP��0�UFHQ
9RQ�)DQQ\�+HQVHO�����������
XQG�&H�LOH�+HQVHO������������

+HOJD�.LUVWHLQ� ZDU� � EHUHLW�� YRU� GHU�*U¤QGXQJ� XQVHUH��9HUHLQ�
�$:$�� LQ� :HUEHQ� DNWLY�� :LU� NHQQHQ� VLH� DO�� WDWNU�IWLJH�� VLF
XQHUP¤GOLF�I¤U�XQVHUH�JHPHLQVDPHQ�=LHOH�HLQEULQJHQGH�)UDX�XQG
P FWHQ�XQ��GDI¤U�EHL�LKU�KHU]OLF�EHGDQNHQ�

/LHEH�+HOJD��ZLU�Z¤QVFHQ�'LU�DOOH��*XWH�

1HXHUGLQJ��K�OW��+HOJD��+¤KQHU��GLH�DOOHUGLQJ�� UWOLFHU�9RUVFULIWHQ
ZHJHQ� �.U�KZLQNHO� LVW�¤EHUDOO�� RKQH�+DKQ� OHEHQ�P¤VVHQ��'H�KDOE
KLHU�HLQHQ�(UVDW]�+DKQ��DX��GHP�EHU¤KPWHQ�.LQGHUEXF�c)¤QI]LJ
)DEHOQ�I¤U�.LQGHUk�YRQ�2WWR�6SH�WHU�������������



9RU�����-DKUHQ�HQGHWH�GHU����:HOWNULHJ����*HGLFWH�YRQ
:HUEHQHUQ�VFLOGHUQ�XQ��GHQ�ZLOKHOPLQLVFHQ�=HLWJHLVW�

'X�DOWH�6WDGW�KLHU�DQ�GHU�(OEH�6WUDQGH�
:LH�ELVW�'X�KHXWH�GRF�VR�VF Q�JH�P¤�W�
:LH�KDW�'HLQ�.DLVHU�GLF�VR�KRF�EHJO¤�W�
:LH�ZHKHQ�GHLQH�)DKQHQ�

� � � $F�Z¤�WHQ��GHLQH�$KQHQ�
'HU�0DQQ��GHU�-¤QJOLQJ��VHOEVW�GD��.LQG��GHU�*UHL��
6LH�VLQJHQ�XQVHUP�.DLVHU�/RE�XQG�3UHL��

,F�K UH�XQVjUH�.LUFHQJOR�HQ�NOLQJHQ�
0HORGL��VSULFWj��DX��LKUHP�HKHUQ�0XQG�
8QG�SDWULRWj�H�/LHGHU�K Uj�LF�VLQJHQ�
(QWK¤OOXQJ�IHLHUQ�ZLU�]X�GLHVHU�6WXQG�
(LQ�%LOG�PLW�:HKU�XQG�:DIIHQ�
9RQ�.¤QVWOHU��+DQG�JH�DIIHQ�
8QG�PLW�GHP�.UHX]��GD��HLQVW�HUO VW�GLH�:HOW�
+DW�H��GHU�.DLVHU�I¤U�XQ��KLQJHVWHOOW�

9RU�ODQJHU�=HLW��YRU�YLHOHQ�KXQGHUW�-DKUHQ�
(LQ�HGOHU�5LWWHU�YRQ�D�NDQ�HP�%OXW�
(U�]RJ�KHUDQ�PLW�VHLQHQ�+HOGHQ�DUHQ
8QG�N�PSIWH�JHJHQ�:HQGHQ��EHUPXW�
(U�EUDFWH�GDQQ�]X�6WDQGH
'LH�5XKH�KLHU�LP�/DQGH�
8QG�PLW�GHP�.UHX]��GD��HU�]XP�+LPPHO�K�OW�
+DW�HU�GHQ�)ULHGHQ�ZLHGHU�KHUJHVWHOOW�

2KQj�5XKj�XQG�5DVW�KDW�HU�H��DXF�YHUVWDQGHQ
.XOWXU�]X�VFDIIHQ�KLHU�LQ�XQVjUHU�0DUN�
0LW�0XW�XQG�:HL�KHLW�LQ�DOWP�UNL�HQ�/DQGHQ
(UEDXW�HU�'HLFH�P�FWLJ��KRF�XQG�VWDUN�
(U�OLFWHWH�GLH�:�OGHU�
%DOG�JDE��IUXFWEDUH�)HOGHU�
8QG�*RWWH��6HJHQ�NDP�YRQ�REHQ�KHU�
'D��DOOH��WDW�I¤U�XQ��$OEUHFW�GHU�%�U�

8QG�ZHQQ�GHU�:DQGUHU�HLQVWHQ��KLHU�ZLUG�IUDJHQ�
:HU�LVW�GHU�+HOG�DXI�MHQHP�3RVWDPHQW"
'DQQ�ZHUGHQ�XQVjUH�(QNHONLQGHU�VDJHQ�

$� � � $OEUHFW�GHU�%�U���'HQ�KLHU�MHGHU�NHQQW�
$O��KHLGQLVF��ZHQG�H�+RUGHQ
+LHU�WULHEHQ�%UDQG�XQG�0RUGHQ
+DW�HU�PLW�*RWW�XQG�PLW�GHP�GHXW�HQ�6FZHUW
$XV�XQVjUHU�$OWPDUN�VLH�KLQDX�JHNHKUW�

1XQ�KDEH�'DQN�I¤U�'HLQH�JUR�H�*¤WH
'X�HGOHU�6SUR��YRP�+RKHQ]ROOHUQ�6WDPP
'HLQ�+DX���'HLQ�+HHU�VWHK�VWHW��LQ�� QHU�%O¤WH
8QG�MHGH��GHXW�H�+HU]�I¤U�'LF�HQWIODPP�
'D��N VWOLFVWH�GHU�%DQGH
,VW�/LHE�]XP�9DWHUODQGH�
'HU�$OWPDUN�0�QQHU�ZHUGHQ�WUHXOLF�]X�'LU�VWHKQ
8QG�ZHQQ�H��VHLQ�PX���PLW�'LU�XQWHUJHKQ�

8QG�ZHQQ�DXF�GXQNOH�:RONHQ�HLQVW�HUVFHLQHQ�
8QG�ZHQQ�XQ��EDQJH�6RUJH�PDO�HUI¤OOW�
'DQQ��DUHQ�ZLU�XQ��DOOH�XP�GHQ�(LQHQ�
'HU�XQVUH�6RUJHQ��XQVHUQ�.XPPHU�VWLOOW�
'D��$XJH�EOL�W�]XP�7KURQH�
=XP�+RKHQ]ROOHUQ�6RKQH�
'HU�'HXWVFODQG��)HLQGH�QLHGHU]ZLQJW�LQ��-RF�
'HU�GHXW�H�.DLVHU�OHEH�KRF��KRF��KRF�

=XU�(QWK¤OOXQJ�GH��'HQNPDO�
$OEUHFW�GH��%�UHQ�LQ�:HUEHQ

DP�����1RYHPEHU�������&�)�/��LQ�:�

/LQN���$OEUHFW�GHU�%�U�'HQNPDO�LQ�%HUOLQ�6SDQGDX��QDF�GHP
GLH�QHXH�:HUEHQHU�.RSLH�DQJHIHUWLJW�ZHUGHQ�VROO��(��]HLJW��ZLH�GHU
OLQNH�)X��GH��.ULHJ�KHUUHQ�DXI�GHQ�.RSI�HLQH��KHLGQLVFHQ�* W]HQ
WULWW��5HFW���)HVWWRUWH�PLW�GHP�%LOG�GHU�(QWK¤OOXQJ�GH��'HQNPDO�
DP� ���� 1RYHPEHU� ����� LQ� :HUEHQ� JHIHUWLJW� I¤U� GHQ� %HVXF� GH�
0LQLVWHUSU�VLGHQWHQ�LP�-XQL������

=XU�����-DKUIHLHU�GHU�+DQVHVWDGW�:HUEHQ��VFHQNWH�GHU�'HXWVFH
.DLVHU�:LOKHOP�,,��GHU�6WDGW�HLQ�'HQNPDO��GD���$OEUHFW�GHQ
%�UHQ� GDUVWHOOHQ� VROO�� (LQ�:HUEHQHU�%¤UJHU�� &�)�/�� �ZLU
NHQQHQ�QXU�GLH�,QLWLDOLHQ�VHLQH��1DPHQ���YHUIDVVWH�DX��GLHVHP
$QOD��GD��QHEHQVWHKHQGH��+XUUD�*HGLFW��,Q�GHU�%LRJUDSKLH
$OEUHFW�GH��%�UHQ��YRQ�+HLQHPDQQ�DX��GHP�-DKUH������ZLUG
DOOHUGLQJ�� HLQ� DQGHUHU� 0DUNJUDI� EHVFULHEHQ�� HU� Z�UH� HLQ
EHVVHUH��9RUELOG�I¤U�HLQ�'HQNPDO�JHZHVHQ�
�� c$Q�(UIDKUXQJ�UHLFHU��XQG�PLW�ZHVHQWOLF�HUZHLWHUWHQ
$QVFDXXQJHQ� ZDU� $OEUHFW� ]XU¤�JHNHKUW�� (U� KDWWH� EHUHLW�
7KHLOH� VHLQH��/DQGH��LQ�GLH�+�QGH�GHU�6 KQH�JHJHEHQ� �d��
'LH� (UIDKUXQJ� PX�WH� $OEUHFW� ¤EHU]HXJW� KDEHQ�� GD�� GLH
EDUEDULVFHQ�0LWWHO��GXUF�ZHOFH�PDQ�EL�KHU�GLH�8QWHUZHU�
IXQJ� GHU� ZHQGLVFHQ� %HY ONHUXQJ� ]X� VLFHUQ� JHVXFW� KDWWH�
LKUHQ�=ZH��Y OOLJ�YHUIHKOWH��8QP JOLF�NRQQWHQ�GLH�EOXWLJHQ
3O¤QGHUXQJ�]¤JH��GXUF�ZHOFH�GLH�/DQGVFDIWHQ� MHQVHLW��GHU
(OEH��ZLGHUKROW�KHLPJHVXFW�ZRUGHQ�ZDUHQ��HLQHQ�EOHLEHQGHQ
(UIROJ�HU]LHOHQ�k��$OEUHFW�KDWWH�GHQ�:XQVF�cGXUF�+LQ¤EHU�
]LHKHQ� GHXWVFHU� 9RON�HOHPHQWH� �� �� HLQH� 9HUVFPHO]XQJ� GHU
GHXWVFHQ�XQG�ZHQGLVFHQ�%HY ONHUXQJ�DQ]XEDKQHQ�XQG�VR�GHQ
)RUWEHVWDQG� VHLQHU� SROLWLVFHQ� 6F SIXQJ� LQ� GHU� 0DUN� ]X
VLFHUQ�k� 6R� EHJDQQ� $OEUHFW� QDF� VHLQHU� 3LOJHUIDKUW� LQ�
+HLOLJH� /DQG� 6LHGOHU� DX�� GHQ� 1LHGHUODQGHQ� XQG� DQGHUHQ
'HXW�HQ� /DQGHQ�� DQ� GLH� (OEH� ]X� KROHQ�� XP� GD�
�EHU�ZHPPXQJ�ODQG�� YRU� DOOHQ� 'LQJHQ� OLQN�� GHU� (OEH�
GXUF�5HJXOLHUXQJ�PD�QDKPHQ�ZLH�GHQ�'HLFEDX�EHZRKQEDU
]X� PDFHQ�� �
.DLVHU�:LOKHOP� ,,�� MHGRF� OLH��$OEUHFW�DO�� c.UHX]ULWWHU�DXI
.ULHJ�SIDGk�GDUVWHOOHQ�
:LU� VHKHQ� NHLQHQ� *UXQG�� GLHVH�� GHQ� .ULHJ� YHUKHUUOLFHQGH
'HQNPDO� LQ� :HUEHQ� ZLHGHU� DXI]XVWHOOHQ�� (�� Z�UH� HLQHQ
(KUXQJ�I¤U�HLQHQ�.DLVHU��GHU�VHLQ�9RON��PLW�$X�GU¤�HQ�ZLH
c3DUGRQ� ZLUG� QLFW� JHJHEHQk�� c*HIDQJHQH� ZHUGHQ� QLFW� JH�
PDFWk��$X��VHLQHU�+XQQHQUHGH��:LNLSHGLD��LQ�GHQ�EL��GDPDO�
VFOLPPVWHQ�.ULHJ�GHU�:HOWJHVFLFWH�JHI¤KUW�KDW��XP�DQ�GHVVHQ
(QGH�� IHLJH� XQVHU� /DQG� ]X� YHUODVVHQ� XQG� QLFW� ]X� VHLQHU
9HUDQWZRUWXQJ�]X�VWHKHQ�



'HXWVFH��.ULHJ�OLHG
=DUHQ�����0DL�����

6ROOW�LF�GD�EHLVHLWH�VWHKiQ�
�����������������������������������KLQWHUP�2IHQ�VLW]HQ
� � � � � � ��)HUQ�ZR�GHXWVFH�)DKQHQ�ZHKiQ
�����������������������������������GHXWVFH�:DIIHQ�EOLW]HQ"

0�GHO�PHLQ��GD��ZLOOVW�GX�QLFW�
�����������������������������������VHKi��DQ�GHLQHQ�$XJHQ
�����������������������������������XQG�VR�WX�LF�PHLQH�3IOLFW�
�����������������������������������ZLOO�GRF�DXF�ZD��WDXJHQ

�������������������������������������:LOO��ZHQQ�'HXWVFODQG��+HOGHQWXP
�����������������������������������DOOHU�:HOW�VLF�N¤QGHW
�����������������������������������WUDJHQ�GLHVHQ�KRKHQ�5XKP
�����������������������������������KDE�LKQ�PLWEHJU¤QGHW�

�������������������������������������0HLQ�%UDXQHU�VFDXW�]XU¤�H�
�����������������������������������GHQ�.RSI�GLU�]XJHZDQGW
�����������������������������������+HU]OLHEVWH�JHK�XQG�SIO¤�H

��HLQ�5HL�OHLQ�LKP�XQG�VFP¤�H
�����������������������������������]XP�$EVFLHG�LKP�GD��=¤JHOEDQG�

�������������������������������������*LE�PLU�GD��%DQG�GD��%ODXH
�����������������������������������DX��GHLQHP�EORQGHQ�+DDU
�����������������������������������:HQQ�LF�DXI�IUHPGHU�$XH
�����������������������������������GHP�7RG�LQ��$XJH�VFDXH
�����������������������������������ZLUG�H��PLF�VF¤W]HQ�ZXQGHUEDU�

������������������������������:LH�NDQQ�GRF�QXU�GLH�6RQQH�VFHLQHQ
���������������������������������GD�GX�GHLQH�YHUODVVHQ�KDVW�

��'D�KHEW�HLQ�/�XWHQ�XQG�HLQ�.OLQJHQ
���������������������������������YRQ�DOOHQ�7¤UPHQ�IHUQ�XQG�QDK
���������������������������������XQG�GXUF�GLH�6WUD�HQ�K UW�PDQ�GULQJHQ
���������������������������������HLQ�EUDXVHQGH��9LNWRULD

�����������������������������������'D�KHEHQ�DOO�GLH�EODVVHQ�)UDXHQ
���������������������������������]XP�+LPPHO�VWLOO�GD��+DXSW�HPSRU
���������������������������������XQG�7U�QHQ�YRQ�GHQ�:LPSHUQ�ODXIHQ
���������������������������������XQG�YRQ�GHQ�6FO�IHQ�VLQNW�GHU�)ORU�

9HUVWXPPW�VLQG�DOOH�(UGHQNODJHQ
���������������������������������GLH�/LSSHQ�IO¤VWHUQ�HLQ�*HEHW
���������������������������������XQG�LKUH�6WLUQHQ�.URQHQ�WUDJHQ
���������������������������������LQ�KHLOLJHU�6LHJHUPDMHVW�W�

0�GHO�VWHOO�GD��:HLQHQ�HLQ�
�����������������������������������ZHQQ�LF�KHLP�QLFW�NHKUH�
������������������ � � ��VFUHLE�DXI�PHLQHQ�/HLFHQVWHLQ�
�����������������������������������ILHO�I¤U�'HXWVFODQG��(KUH�

8QG�W QW�GH��6LHJH��.XQGH
�����������������������������������GXUF��/DQG�LP�-XEHOVFUHL
�����������������������������������GDQQ�MDXF]H�PLW�LP�%XQGH
�����������������������������������XQG�VSULF�PLW�VWRO]HP�0XQGH
�����������������������������������PHLQ�OLHEHU�6FDW]�ZDU�DXF�GDEHL�

1XQ�LVW�PDQFHU�VFRQ�JHEOLHEHQ
GHU�IURK�LQ�XQVHUP�.UHLVH�VWDQG
XQG�XQVHU�+RIIHQ�XQVHU�/LHEHQ
QLFW��DO��HLQ�*UDE�LP�IUHPGHQ�/DQG�

8QG�IHUQ�DQ�GHU�(OEH�]XU�$EHQGVWXQGH�
GD�ZDQGHOQ�VWLOOH�EODVVH�)UDXHQ
6LH�WUDJHQ�VFZHU�DQ�LKUHU�:XQGH
XQG�ZDJHQ�QLFW�HPSRU�]X�VFDXHQ�

��2�GX�GHU�PLF�LQ�/LHEH�ZRQQH
JHI¤KUW�]XP�EU�XWOLFHQ�$OWDU
2�GX��GHU�VWHW��LQ�1DFW�XQG�6RQQH
PHLQ�WUHXHU�.DPHUDGH�ZDU

��'X�9DWHU�XQVUHU�EORQGHQ�.OHLQHQ
DF�*RWW�ZLH�JUDXVDP�GU¤�W�GLH�/DVW

0HLQ�6FDW]�QXQ�PX��LF�UHLWHQ
�����������������������������������ZRKO�¤EHUiQ�JU¤QHQ 5KHLQ�
�����������������������������������,F�ZLOO�LQ�:HOVFODQG��:HLWHQ
��� � � � � � ��I¤U�PHLQHQ�.DLVHU�VWUHLWHQ�
�����������������������������������VHL�VWLOO�XQG�VWDUN�XQG�JLE�GLF�GUHLQ�
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