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$O��VSU�F
�HU���:ROOW�LQ�PLU�HUNHQQHQ
*HWUHXHU�+RIIQXQJ�VWLOOH��%LOG�

�'LH�.LQGHU�VWHKQ�PLW�KHOOHQ�%OL�HQ�
'D��$XJH�ODFW��H��ODFW�GD��+HU]�
2�IU�KOLF�VHOLJH��(QW] �HQ�
'LH�$OWHQ�VFDXHQ�KLPPHOZ�UW��

=ZHL�(QJHO�VLQG�KHUHLQJHWUHWHQ�
.HLQ�$XJH�KDW�VLH�NRPPHQ�VHK
Q�
6LH�JHKQ�]XP�:HLKQDFW�WL��XQG�EHWHQ�
8QG�ZHQGHQ�ZLHGHU�VLF�XQG�JHK
Q

$P�:HLKQDFW�EDXP�GLH�/LFWHU�EUHQQHQ
�������������������������������������������+HUPDQ�.OHWWNH������������

��*HVHJQHW�VHLG��LKU�DOWHQ�/HXWH�
*HVHJQHW�VHL��GX�NOHLQH�6FDU�
:LU�EULQJHQ�*RWWH��6HJHQ�KHXWH
'HP�EUDXQHQ�ZLH�GHP�ZHL�HQ�+DDU�

=X�JXWHQ�0HQVFHQ��GLH�VLF�OLHEHQ�
6FL�W�XQ��GHU�+HUU�DO��%RWHQ�DX��
8QG�VHLG�LKU�WUHX�XQG�IURPP�JHEOLHEHQ�
:LU�WUHWHQ�ZLHGHU�LQ�GLH��+DX��

�.HLQ�2KU�KDW�LKUHQ�6SUXF�YHUQRPPHQ�
8QVLFWEDU�MHGH��0HQVFHQ�%OL��
6LQG�VLH�JHJDQJHQ�ZLH�JHNRPPHQ�
'RF�*RWWH��6HJHQ�EOLHE�]XU ��

:LU�EHJU¤�HQ�GLH�*�VWH�GH������%LHGHUPHLHU�&KUL��
PDUNWH��PLW�HLQHP�%LOG�YRP�'UH�GQHU�6WULH]HOPDUNW
DX��GHP�-DKUH������YRQ�+XJR�%¤UNQHU�������������
'HU� 0DOHU� :LOKHOP� YRQ� .¤JHOJHQ� �����������
EHVFULHE�GHQ�'UH�GQHU�6WULH]HOPDUNW�VR��c$FW�7DJH
YRU�GHP�)HVW�SIOHJWH�VLF�GHU�'UH�GQHU�$OWPDUNW�PLW
HLQHP� *HZLPPHO� K FVW� LQWHUHVVDQWHU� %XGHQ� ]X
EHGH�HQ�� GLH� DEHQG�� HUOHXFWHW� ZDUHQ� XQG� JUR�H
$XJHQOXVW� JHZ�KUWHQ�� �d��+LHU� GU�QJWHQ�ZLU�XQ�
DEHQG�� JDU� ]X� JHUQ� XPKHU�� VFZHOJHQG� LQ� GHP
DKQXQJ�UHLFHQ�'XIW�GHU�7DQQHQ��GHU�:DF�VW �H�
3IHIIHUNXFHQ� XQG� 6WULH]HO�� GLH� LQ� HLQHU� GHQ
:L�HONLQGHUQ�HQWOHKQWHQ�*HVWDOW��UHLFOLF�PLW�=X�HU
EHVWUHXW��YRU�DOOHQ�]DKOUHLFHQ�%��HUEXGHQ�DX�ODJHQ
XQG�/ ZHQDSSHWLW�HUUHJWHQ�k

$P�:HLKQDFW�EDXP�GLH�/LFWHU�EUHQQHQ
0HSKLGLGDV�RGHU�GD��0�UFHQ�YRP�*HU¤FW
9HURUGQXQJ�JHJHQ�7ULQNJHOG�I¤U�.XW�HU
1HXH��YRP�:HUEHQHU�0DOHU�&KUL�LDQ�. KOHU
:LH�NDP�c6HPLUDPL�k�LQ�GLH�1DWLRQDOJDOHULH"
6HPLUDPL���GHU�ZHLEOLFH�1DSROHRQ
*UDQGYLOOH���HLQ�.XU]SRUWU�W
6FXOYHUK�OWQLVVH�LQ�:HUEHQ�]XU�%LHGHUPHLHU]HLW
:LU�WUDXHUQ�XP�3HWHU�6WDKO
0DUWLQ�/XWKHU�XQG�GHU�:HUEHQHU�+��* GH
-�&��5HLQKDUW��HLQ�'LFWHU�0DOHU
0LW�GHP�6FZHLQHWUDQ�SRUWHU�QDF�0DOORU�D
$:$�UHL��]XP�%LUQHQWDJ�QDF�:HOOH
:HUEHQHU�0DUSXUJNRQ]HUWH�LQ�%HUOLQ�	
6WHQGDO
:HUQHU�(LIULJ�IHLHUWH�VHLQHQ�����*HEXUW�WDJ
=XVFULIW�DQ�GHQ�%LHGHUPHLHU�0DUNWERWHQ
2WWR�+ KQGRUI��6WDGWPXVLNGLUHNWRU�:HUEHQ�
:HUEHQ��HLQ�*HGLFW�YRQ�*UHWH�0HLHU
=HXJQL��I¤U�2WWR�+ KQGRUI
$OEUHFW�GHU�%�U�XQG�GLH�:L�H
3URJUDPP�GH������%LHGHUPHLHU�&KULVWPDUNWH�
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0HSKLGLGDV�RGHU�GD��0�UFHQ�YRP��*HU¤FW
,UPJDUG�*HOOHULF

9RU�=HLWHQ�HU]�KOWH�PDQ�VLF�DQ�GHQ�ODQJHQ�$EHQGHQ�YRU
:HLKQDFWHQ� IROJHQGH� *HVFLFWH�� ,Q� HLQHU� NOLW]HNOHLQHQ
6WDGW�DP�(QGH�GHU�:HOW�VROO�HLQPDO�GD��:HLKQDFW�IHVW
DX�JHIDOOHQ�VHLQ�XQG�GD��NDP�VR�

'LH�%HZRKQHU�GH��6W�GWOHLQ��IDQGHQ�ODQJH�YRU�GHP
:HLKQDFW�IHVW� WDJW�JOLF� XQWHU� LKUHQ� )X�DEWUHWHUQ�� LQ
LKUHQ��JHOEHQ�3RVWN�VWHQ�XQG�DXI�GHQ�)HQVWHUEUHWWHUQ�%ULHIH
XQEHNDQQWHU�+HUNXQIW��'HU�,QKDOW�GHU�6FUHLEHQ��KQHOWH
VLF��VLH�HQWKLHOWHQ�E VH�$QVFXOGLJXQJHQ��9HUG�FWLJXQJHQ
XQG�DQGHUH�8QJHKHXHUOLFNHLWHQ�LKUH�)UHXQGH�XQG�1DFEDUQ
EHWUHIIHQG��6R�NDP��H���GD��EDOG�GHU�+DQ��GHQ�)UDQ]�XQG
GHU�)UDQ]�GHQ�+DQ��EHVFXOGLJWHQ�XQG�VLH�VLF�QLFW�PHKU
LQ�GLH�$XJHQ�VHKHQ�NRQQWHQ��(��ZDUHQ�DOOHVDPW�ER�KDIWH
8QZDKUKHLWHQ��GRF�OLHEHU�/HVHU�GX�ZHL�W��*HU¤FWH� VLQG
NOHEULJ� � XQG� EOHLEHQ� LP� *HG�FWQL�� � � K�QJHQ�� � 'LH
1DFEDUQ� ZXUGHQ� � DOOP�KOLF� ]RUQLJ� DXIHLQDQGHU�� GD�
0L�WUDXHQ�ZXF�� XQG� EDOG� JU¤�WHQ� VLH� VLF� QLFW�PHKU�
ZHQQ� VLH� VLF� DXI� GHU� 6WUD�H� EHJHJQHWHQ�� 'LH� HLQHQ
MDPPHUWHQ�� c:D�� ZLUG� GD�� EOR�� ZHUGHQ�k� $QGHUH
VFLPSIWHQ�ODXW�¤EHU�GLH�VFOHFWHQ�=HLWHQ�XQG�GD��IU¤KHU
DOOH��EHVVHU�ZDU��DQGHUH�ZLHGHUXP�YHUVWH�WHQ�VLF�LQ�GHQ
+�XVHUQ��6LH�KDWWHQ�$QJVW�

�� 'HU�XQEHNDQQWH��9HUIDVVHU�GHU�%ULHIH�LQGH��VD��KLQWHU
VHLQHP�2IHQ�XQG�ULHE�VLF�GLH�+�QGH��6WUHLW�XQG�0L�JXQVW
PDFWHQ�LKQ�IU KOLF��:HU�9HUZDQGWH�LQ�DQGHUHQ�2UWHQ
KDWWH��GHU�YHUOLH��VFQHOO�GLH�6WDGW��GHQQ�PLW�GHQ�E �DUWLJHQ
*HU¤FWHQ�YHUEUHLWHWH�VLF�*HVWDQN�LQ�DOOHQ�*DVVHQ�XQG�GD�
/HEHQ�ZDU�LPPHU�VFZHUHU�]X�HUWUDJHQ�

:HLKQDFWHQ� U¤�WH�Q�KHU�� GRF� H�� NDP� NHLQH�)UHXGH
DXI�� 1DFEDUQ�� GLH� VLF� VRQ�� LQ� GLHVHU� =HLW� EHVXFW� XQG
EHVFHQNW�KDWWHQ��JLQJHQ�VLF�DX��GHP�:HJ�XQG�GHQ�.LQGHUQ
ZXUGH�YHUERWHQ��PLWHLQDQGHU�]X�VSLHOHQ��'LH�)HQVWHU�XQG
7¤UHQ� ZXUGHQ� ZHJHQ� GH��*HVWDQN�� JHVFORVVHQ� JHKDOWHQ
XQG�ZHLO�VLF�QLHPDQG�PHKU�XP�GD��6W�GWOHLQ�N¤PPHUWH�
ZXF��HLQH�+H�H�XP�GHQ�NOHLQHQ�2UW�XQG�LQ�NXU]HU�=HLW
KDWWH�PDQ�LKQ�XQG�VHLQH�(LQZRKQHU�YHUJHVVHQ���5HLVHQGH
PDFWHQ�HLQHQ�JUR�HQ�%RJHQ�XP�GLH�6WDGW��ZHLO�WURW]�GH�
GLFWHQ� *HVWU¤SS�� LPPHU� QRF� XQDQJHQHKPH� *HU¤FH
ZDKU]XQHKPHQ�ZDUHQ��VREDOG�PDQ�LQ�GLH�1�KH�NDP��6HOEVW
GHU� JXWH� 1LNRODX��� GHQ� VRQVW� NHLQ� 8QJHPDF� ]XU
:HLKQDFW�]HLW�DEK�OW��GLH�.LQGHU�]X�EHVXFHQ��OHQNWH�VHLQHQ
6FOLWWHQ�LQ�JUR�HP�%RJHQ�XP�GHQ�2UW��(U�KDWWH�MHGRF
HLQ�VFOHFWH��*HZLVVHQ��GHQQ�GLH�.LQGHU�WDWHQ�LKP�/HLG�

1XU�HLQHU�IUHXWH�VLF���c0LF�NULHJW�LKU�QLFW��LF�KDEH
QRF�MHGHQ�YHUWULHEHQ��ZHU�PLF�EHVLHJHQ�ZLOO��GHU�PX��PLF
HUVW�HLQPDO�ILQGHQ��GHU�PX��PHLQHQ�1DPHQ�HUUDWHQ��VR

HLQIDF��ZLH�GD��GXPPH�5XPSHOVWLO]FHQ��PDFH�LF�H��HXF
QLFW����LF�GHU�JUR�H�0H«S�k

:HU�VLF�QLFW�UHFW]HLWLJ�DXI�GHQ�:HJ�JHPDFW�KDWWH�
JHZ KQWH� VLF� DQ� GHQ� 0LHI� RGHU� EHJDQQ� JDU� VHOEVW� ]X
VW�QNHUQ�

(LQHQ�7DJH�PDUVF�YRP�2UW�HQWIHUQW�OHEWH�HLQ�%DXHU
PLW� VHLQHU� )DPLOLH�� %HYRU� GD�� � 8QJO¤�� ¤EHU� GLH� QDKH
6WDGW� KHUHLQJHEURFHQ�ZDU��ZDU� HU� QRF� MXQJ� XQG� VHLQ
HLQ]LJHU�6RKQ��GHU�ZHJHQ� VHLQHU� URWHQ�+DDUH�)HXHUNRSI
JHQDQQW�ZXUGH��QRF��HLQ�.LQG��'HU�%DXHU�VFL�WH�LKQ�LQ�
6W�GWFHQ�]XU�6FXOH��'RUW�YHUOLHEWH�VLF�GHU�-XQJH�LQ�HLQ
VF QH��0�GFHQ��GD��MHGHUPDQQ�ZHJHQ�VHLQH���/LHEUHL]H�
7DXVHQGVF QFHQ�ULHI�

'RF� GDQQ� ]RJ� )HXHUNRSI� LQ� GLH� :HOW�� XP� HLQ
+DQGZHUN�]X�HUOHUQHQ��)HUQDE�YRQ�GHU�+HLPDW��NRQQWH�HU
WURW]�GHU�YLHOHQ�K¤E�HQ�0�GFHQ��GLH�LKP�EHJHJQHWHQ�XQG
GLH�LKQ��JHUQ�JHKHLUDWHW�K�WWHQ��VHLQ�7DXVHQGVF QFHQ��QLFW
YHUJHVVHQ�XQG� � VR� ]RJ� H�� � LKQ�QDF�HLQLJHQ�-DKUHQ�QDF
+DXVH� ]XU¤��� (U� ZDU� HLQ� NU�IWLJHU� DQVHKQOLFHU� XQG
IOHL�LJHU�+DQGZHUNHU�JHZRUGHQ��GHU�VLF�GDUDXI�IUHXWH��GHQ
+�XVHUQ� VHLQHU� +HLPDWVWDGW� QHXHQ� *ODQ]� ]X� YHUOHLKHQ�
� 'D�� -DKU� QHLJWH� VLF� GHP� (QGH� HQWJHJHQ�� =XP
:HLKQDFW�IHVW��ZROOWH�HU�]X�+DXVH�VHLQ��(U�QDKP�VHLQHQ
:DQGHUVWDE��GHU�LKP�LQ�GHU�)UHPGH��JXWH�'LHQVWH�JHOHLVWHW
KDWWH��KROWH�GHQ�DOWHQ�JU¤QHQ�/HLQHQVD��DX��GHP�6FUDQN
XQG� YHUDEVFLHGHWH� VLF� YRQ� VHLQHP�0HLVWHU�� GHU� LKQ� QXU
XQJHUQ�JHKHQ�OLH���'HU�0HLVWHU��HLQ�NOXJHU�XQG�HKUOLFHU
0DQQ��JDE�LKP�GD��NR�EDU�H�PLW��ZD��HU�KDWWH���VHLQHQ
(UIDKUXQJ��DW]�

)HXHUNRSI�KDWWH�JHOHUQW��GD��PDQ�QXU�PLW�(UIDKUXQJ
XQG�. QQHQ�LQ�GHU�:HOW�EHVWHKHQ�NDQQ�XQG�GD��PDQ�VLF
YRU� DOOHQ�'LQJHQ�ZHGHU� I¤UFWHQ� QRF� YHUWUHLEHQ� ODVVHQ
VROOWH�XQG�H��PLW�MHGHUPDQQ�DXIQHKPHQ�NDQQ��ZHQQ�PDQ
QXU�VHLQHQ�.RSI�EHQXW]H��� (U�ZDU�QRF�YLHOH�0HLOHQ�YRQ
GHU�+HLPDW�HQWIHUQW�XQG�GRF�VDKHQ�LKQ�GLH�/HXWH�LPPHU
VR� HLJHQDUWLJ� DQ��ZHQQ� HU� GD��=LHO� VHLQHU�:DQGHUVFDIW
QDQQWH�XQG�MH�Q�KHU�HU�NDP��XP�VR�EHGHQNOLFHU�ZXUGHQ�GLH
*HVLFWHU�� GRF� QLHPDQG�ZDJWH� H��� � LKP� GHQ�*UXQG� ]X
QHQQHQ�

)HXHUNRSI��KDWWH�VHLQ�=LHO�IDVW�HUUHLFW��DO��HU�DEHQG�
LQ� GHU� +HUEHUJH� VHLQ� %URW� YHU]HKUWH� XQG� HLQHQ� JXWHQ
6FOX��KHLPDWOLFHQ�%LHUH���GD]X�WUDQN��'D�VHW]WH�VLF�HLQ
E�UWLJHU�0DQQ�]X�LKP�XQG�IUDJWH�QDF�VHLQHP�:HJ��'HU
NU�IWLJH� IDVW� ��0HWHU� JUR�H� .HUO� HUVFUDN�� DO�� LKP� GHU
+DQGZHUN�JHVHOOH� IU KOLF� VHLQ� =LHO� QDQQWH� XQG� GD�� HU
JHNRPPHQ� VHL�� 7DXVHQGVF QFHQ� ]X� IUHLHQ�� GD�� HU� YRU
-DKUHQ�]XU¤�JHODVVHQ�KDWWH�c:HL�W�GX�GHQQ�QLFW��GD��GLH
6WDGW� YHUIOXFW� LVW"� *HU¤FWH� KDEHQ� GHQ� 2UW� LQ� HLQH
VWLQNHQGH��6WDGW�YHUZDQGHOW�XQG�Z�UH�GD��*HVWU¤SS�DXI
GHU�DOWHQ�6WDGWPDXHU�QLFW�VR�GLFW�JHZDFVHQ��K�WWH��GHU
*HVWDQN�DXF�GLH�8PJHEXQJ�YHUSHVWHW��6FRQ�JHUDXPH�=HLW
ZDJWH�VLF�QLHPDQG�LQ�LKUH��1�KH��(LQ�8QEHNDQQWHU�VROO
GHU��EHOW�WHU� VHLQ�XQG� HU�YHUODQJW��GD��GD�� � VF QH�XQG
NOXJH� 7DXVHQGVF QFHQ� GLH� )UDX� VHLQH�� 6RKQH�� ZHUGH�
GDQQ� Z¤UGH� HU� HYHQWXHOO� HWZD�� PLW� GHP� 6W�QNHUQ
DXIK UHQ�� 6ROOWH� DOOHUGLQJ�� MHPDQG� VHLQHQ� 1DPHQ
KHUDX�ILQGHQ��GDQQ�HUODXEH�HU�VHLQHP�6RKQ��GLH�1DFEDU��
WRFWHU�]X�KHLUDWHQ��ZD��GLHVHU��LP�9HUWUDXHQ�JHVDJW��YLHO
OLHEHU�W�WHk�

'HU�JUR�H�0DQQ�EHULFWHWH�ZHLWHU��c'LH�/HXWH�LQ�GHU
6WDGW�KDEHQ�VLF�LQ]ZLVFHQ�IDVW�DQ�GHQ�=XVWDQG��JHZ KQW�
VLH�VLQG��GXUF�GLH�VWLQNHQGH�/XIW�VFRQ�JDQ]�G VLJ�JHZRUGHQ�
$EHU�ZHKH�GHP��GHU�DQ�IULVFH�/XIW�JHZ KQW�LVW��k



�� )HXHUNRSI�MHGRF��GHU�GLH�:HOW�NHQQHQJHOHUQW�KDWWH�XQG
VLF�YRU�1LFW��XQG�1LHPDQGHQ�I¤UFWHWH��]RJ�IURKHQ�0XWH�
ZHLWHU��$O�� HU� YRU� GHU�6WDGWPDXHU��PLW� GHU� EL�� LQ� GHQ
+LPPHO�JHZDFVHQHQ�+H�H�VWDQG��PX�WH�HU�HUNHQQHQ��GD�
HU�H��QLFW�DOOHLQ�VFDIIHQ�Z¤UGH��(U�KDWWH�DEHU�DXI�VHLQHU
:DQGHUVFDIW�)UHXQGVFDIW�PLW�GHP�*�UWQHU�*U¤QGDXP
XQG�GHP�6FPLHG�6FODJGUDXI�JHVFORVVHQ��%HLGH�KDWWH�HU
]XI�OOLJ�LQ�GHU�OHW]WHQ�+HUEHUJH�ZLHGHU�JHWURIIHQ�XQG�PLW
LKQHQ� VR�PDQFH��*OD�� YRQ� GHP� N VWOLFHQ�%LHU� JHOHHUW�
� )OXJ��PDFWH�HU�VLF�DXI�GHQ�:HJ��GHQQ�HU�ZROOWH�GLH
)UHXQGH� ]XU�+LOIH� KROHQ�� GLH�� DO�� HU�DQNDP��JHUDGH�DX�
LKUHP� 5DXVF� HUZDFW� ZDUHQ�� XQG� ZHLO� )UHXQGH� VLF
JHJHQVHLWLJ�KHOIHQ��QDKP�GHU�6FPLHG�VHLQHQ�%ODVHEDOJ��PLW
GHP�HU�GD��6FPLHGHIHXHU�DQIDFWH�XQG�GHU�*�UWQHU�QDKP
VHLQH� $[W� XQG� VR� ]RJHQ� VLH� OR��� 9RU� GHP� 6W�GWOHLQ
DQJHNRPPHQ���VFOXJ�GHU�JHVFL�WH�*�UWQHU�PLW�VHLQHU�$[W
HLQ�JUR�H��/RF�LQ�GLH�+H�H��HLQ�HNOLJHU�*HVWDQN�NDP�KHUDX�
XQG�QDKP�LKQHQ�IDVW�GHQ�$WHP��DEHU�GHU�6FPLHG�KDWWH�VLF
GDUDXI�YRUEHUHLWHW�XQG�PLW�YHUHLQWHQ�.U�IWHQ� VHW]WHQ� VLH
GHQ�ULHVLJHQ�%ODVHEDOJ�LQ�*DQJ�XQG�SXPSWHQ�IULVFH�/XIW
LQ� GLH�6WUD�HQ� XQG�*DVVHQ��$XI� HLQPDO� � HUZDFWHQ� GLH
0HQVFHQ� DX�� LKUHP� '�PPHU]XVWDQG�� 'RF� )HXHUNRSI
ZX�WH��MHW]W�NRPPW�GLH�VFZHUVWH�$XIJDEH��'LH�%HVHLWLJXQJ
GHU�8UVDFH�DOOHQ��EHO���GHQQ�GLH�*HIDKU�ZDU�QRF�QLFW
JHEDQQW�

'LH�ZLHGHUHUZDFWHQ�%HZRKQHU�GH��2UWH��SD�WHQ�PLW
DQ��GHQQ�HLQLJHQ�%¤UJHUQ�XQWHU�LKQHQ��7DXVHQGVF QFHQ
XQG�LKUHQ�)UHXQGLQQHQ�KDWWH�GHU�*HVWDQN�QRF�QLFW��GHQ
9HUVWDQG�JHUDXEW��6LH�ZDUHQ�VLF�HLQLJ��GHU�*HU¤FWHPDFHU
PX�WH� DX�JHVFDOWHW� ZHUGHQ�� 'D]X� ZDU� H�� QRWZHQGLJ�
VHLQHQ�1DPHQ�]X�NHQQHQ��XP�LKQ�]X�ILQGHQ��'LH�0�GFHQ
VHW]HQ�VLF�]XVDPPHQ�XQG�EHULHWHQ��ZLH�H��0�GFHQ�VR�WXQ�
6LH� VFDXWHQ� VLF�GLH�%ULHIH�QRF�HLQPDO�JDQ]�JHQDX�DQ�
'D�EHPHUNWHQ�VLH��GD��GHU�6FUHLEHU�6FZLHULJNHLWHQ�PLW
GHP�VWLPPORVHQ�c+k�KDWWH�XQG�LQ�GHQ�%ULHIHQ�LPPHU�GHU

$Q�XQVHUH�3RVWNXW�HU�JHULFWHW��

JOHLFH�)HKOHU�DXIWDXFWH�
7DXVHQGVF QFHQ�ZX�WH�5DW��6LH�JLQJHQ�]X�LKUHP

DOWHQ�/HKUHU�3LOOH��GHU�LPPHU�QRF�LQ�GHU�DOWHQ��6FXOH
ZRKQWH�XQG�]HLJWHQ�VLH�LKP��'HU�HUNDQQWH�DXI�HLQHQ�%OL�
GHQ�8UKHEHU�GHU�E VDUWLJHQ�9HUOHXPGXQJHQ��GHQQ�HU�KDWWH
YRU�-DKUHQ�DOOH�.LQGHU�GH��2UWH��XQWHUULFWHW��XQG�HU
HULQQHUWH�VLF�VRJDU�DQ�VHLQHQ�6SLW]QDPHQ��c0HSKLGLGDVk
KDWWHQ�LKQ�GLH��6FXONDPHUDGHQ�JHQDQQW���'HP�ZHLVHQ
/HKUHU�ZDU�VRIRUW��NODU��GD��6WLQNHQ�XQG�6W�QNHUQ�ZLUG
GHU�QLFW�ODVVHQ��GHQQ��]X�VHLQHU�1DWXU�JHK UW�H���7DWVDFHQ
VR�ODQJH�]X�YHUGUHKHQ�EL��HU�VHOEVW�VHLQHQ�/¤JHQ�JODXEW�

:LU� VSHUUHQ� LKQ� HLQ�� EHVFORVVHQ� VLH�� VROO� HU� GRF� LQ
VHLQHP� HLJHQHQ� *HVWDQN� OHEHQ�� %HL� VHLQHU� :DQGHUXQJ
GXUF�7K¤ULQJHQ�KDWWH�)HXHUNRSI�GHQ��0D[�NHQQHQJHOHUQW
���HLQHQ�VHKU�W¤FWLJHQ�*OD�EO�VHU��*OD�URKOLQJH�ZXUGHQ
KHUDQJHVFOHSSW��XP�HLQH� VR�JUR�H�.�VHJOR�H� ]X�EODVHQ�
GD��0HSKLGLGDV� VDPW� VHLQHP�6FUHLEWLVF� GDULQ�3ODW]
KDWWH��*XW��GD��GHU�6FPLHG�PLW�VHLQHP�%ODVHEDOJ�QRF
GD�ZDU�XQG�YLHOH�(LQZRKQHU�+DQG�DQOHJWHQ��,Q�HLQHP
ULHVLJHQ�6FPHO]RIHQ�ZXUGHQ�GLH�5RKOLQJH�]X�IO¤VVLJHP
*OD��JHVFPRO]HQ��GDQQ� NRQQWH� H�� OR�JHKHQ��(��ZXUGH
HLQ�0HLVWHUVW¤���(LQH�ULHVLJH�.�VHJOR�H�HQWVWDQG��GLH�PLW
YHUHLQWHQ� .U�IWHQ� ¤EHU� GHQ� 8QKROG� JHVW¤OSW� ZXUGH�
0HSKLGLGDV��GHU��RQ�ZLHGHU��DQ�VHLQHP�6FUHLESXOW�VD�
XQG��QHXH�*HU¤FWH�DX�EU¤WHWH��ZDU�VR�YHUWLHIW��GD��HU
GD��7UHLEHQ�QLFW�EHPHUNWH�

7DXVHQG� QFHQ�XPDUPWH��VHLQHQ�)HXHUNRSI�XQG�GHU
6RKQ�GH��0HSKLGLGDV�NRQQWH�HQGOLF�GLH�1DFEDU�WRFWHU
KHLPI¤KUHQ��$OOH�.LQGHU�IUHXWHQ�VLF��GHQQ�UHFW]HLWLJ�YRU
GHP� :HLKQDFW�IHVW� ZDU� GHU� *HU¤FWHPDFHU� EHVLHJW
ZRUGHQ� XQG� LQ� GLHVHP� -DKU� IDQG� DXF� GHU� 1LNRODX�
ZLHGHU�GHQ�:HJ�]X�LKQHQ��8QG�ZHQQ�VLH�QLFW�JHVWRUEHQ
VLQG��VR�OHEHQ�VLH�KHXWH�QRF�

����9HURUGQXQJHQ�GHU�.¡QLJOLFHQ�5HJLHUXQJ
�

:LU�KDEHQ�LQ�(UIDKUXQJ�JHEUDFW��GD��GLH�3RVWLOOLRQ�
H��VLF�]XU�*HZRKQKHLW�JHPDFW�KDEHQ��)UHPGH��ZHOFH
VLH�IDKUHQ��LQ�VROFH�*DVWK IH�]X�EULQJHQ��ZR�VLH�GD�
PHKUVWH�7ULQNJHOG�HUZDUWHQ��'D�QXQ�GXUF�GHUJOHLFHQ
0L�EU�XFH�HLQH�8HEHUWKHXHUXQJ�GHU�)UHPGHQ�XP�VR
ZDKUVFHLQOLFHU�HQWVWHKHQ�PX���DO��GLH�*DVWZLUWKH�DQ
LKUHQ�*�VWHQ�ZHJHQ�GHUJOHLFHQ�'RXFHXU��VLF�VFDGOR�
]X� KDOWHQ� ZLVVHQ� ZHUGHQ�� VR� ZHLVHQ� ZLU� V�PWOLFH
2UW��3ROL]HL�%HK UGHQ�XQVHU��5HJLHUXQJ��'HSDUWH�
PHQW��KLHUPLW�DQ��GDKLQ�]X�VHKHQ��GD��GLH�LQ�LKUHP
*HVF�IW��%H]LUN� EHILQGOLFHQ� *DVWZLUWKH� VLF� XQWHU
NHLQHUOHL�9RUZDQGH�XQWHUVWHKHQ��GHQ�3RVWLOOLRQ���ZHQQ
VLH� LKQHQ� UHLVHQGH� )UHPGH� ]XEULQJHQ�� GD�� JHULQJVWH
'RXFHXU� ]X� YHUDEUHLFHQ�� ZLGULJHQIDOO�� VLH� GHQ
I¤QIIDFHQ� %HWUDJ� GH�� JHJHEHQHQ� 'RXFHXU�� DO�
6WUDIH� HUOHJHQ��XQG� LP�:LHGHUKROXQJ�IDOOH� LQ�QRF
HPSILQGOLFHUH�6WUDIH�JHQRPPHQ�ZHUGHQ�VROOHQ�

0HUVHEXUJ��GHQ�����'H�HPEHU������

. QLJO��3UHX���5HJLHUXQJ��(UVWH�$EWKHLOXQJ

$OH[DQGHU�0RV]NRZ�NL
���������������������

6F QH�0�GFHQ�JLEWj��LQ�:LHQ�
VF QHQ�%XPPHO�LQ�%HUOLQ�
O�EEHQ�O��W�VLF�LQ�3DUL��
EOR��EHL�PLU�]X�+DX��L��PLH��
,EEHUVFULIW��'HU�+HLPDW

.LQGHUYHU�

%HVFHLGHQKHLW��%HVFHLGHQKHLW�
YHUOD��PLF�QLFW�EHL�7LVFH
XQG�JLE��GD��LF�]X�MHGHU�=HLW
GD��EHVWH�6W¤��HUZLVFH�

*HRUJ�&KULVWRSK�/LFWHQEHUJ
��������������������

(��LVW�HLQH�JDQ]�EHNDQQWH�6DFH�
GD��GLH�9LHUWHOVW¤QGFHQ�O�QJHU�VLQG
DO��GLH�9LHUWHOVWXQGHQ�



c6HPLUDPL�k��.XSIHUVWLF�QDF�. KOHU��*HP�OGH�����9HUVLRQ��YRQ
-XOLX��*LHUH���������������/LWKRJUDSKLH��������������P�������

1HXH��YRP�:HUEHQHU�0DOHU�&KULVWLDQ�.¡KOHU

$X��GHP�%HULFW�GH��0XVHXP��LQ�/LHJH��/¤WWLF��¤EHU�GLH�5HVWDX�
UDWLRQ�GH��*HP�OGH���c6HPLUDPL�k�YRQ�&KULVWLDQ�. KOHU��'LHVH�
���[�����P�JUR�H�*HP�OGH�ZDU������LQ�/LQ]�DX�JHVWHOOW�ZRUGHQ
XQG�ZXUGH�YRQ�$OGDOEHUW�6WLIWHU�DX�I¤KUOLF�EHVSURFHQ�

:LH�NDP�.¡KOHU��*HP�OGH�c6HPLUDPL�m�LQ�GLH

'HXWVFH�1DWLRQDOJDOHULH�"�

,Q� GHU� :HUEHQHU� &KULVWLDQ�. KOHU�6WXEH� �6FDGH�
ZDFWHQ�����XQG�LP�)OXU�GH��+RWHO��c'HXWVFH��+DX�k
EHILQGHQ� VLF� .RSLHQ� YHUVFLHGHQHU� 9HUVLRQHQ� YRQ
. KOHU�� EHU¤KPWHP� *HP�OGH� c6HPLUDPL�k�� 8QVHU
$UWLNHO�EHVFUHLEW�GHUHQ�(QW�HKXQJ�JHVFLFWH�

����� ZXUGH� XQWHU� GHU� 5HJLH� YRQ� .DUO� /HEUHFW
,PPHUPDQQ� GXUF� GHQ� '¤VVHOGRUIHU� .¤QVWOHUYHUHLQ
c0DONDVWHQk�HLQ�c/HEHQGH��%LOGk�QDF�&DOGHURQ��GUD�
PDWLVFHU�%HDUEHLWXQJ�GH��DQWLNHQ�6DJHQVWRII��c6HPL�

UDPL�� RGHU� GLH� 7 FWHU� GHU� /XIWk� DXIJHI¤KUW��� c9RU
3URVSHNWHQ�� DXI� GHQHQ� LQ� PRUJHQO�QGLVFHP� *ODQ]
%DE\ORQ�PLW�VHLQHQ�0DXHUQ��7¤UPHQ�XQG�K�QJHQGHQ
*�UWHQ� SUDQJWH�� ]RJ� *O¤�� XQG� (QGH� GHU� DEHQWHX�
HUOLFHQ�. QLJLQ��GHUHQ�7DWHQ�XQG�*HLVW�DOOH��0HQVF�
OLFH�¤EHUVWHLJHQ��DQ�GHP�%HWUDFWHU�YRU¤EHUk��VR�VFLO�
GHUWH�HLQ�]HLWJHQ VVLVFHU�5H]HQVHQW�GLH�,PPHUPDQQVFH
,QV]HQLHUXQJ��'LH� (ULQQHUXQJ� DQ� GLHVH�'DUELHWXQJ
VFHLQW� LQ� DOOHQ� GUHL� EHNDQQWHQ� )DVVXQJHQ� . KOHU�
NRQVHUYLHUW�

'LH�IU¤KHVWH�)DVVXQJ��HKHPDO��]XU��6DPPOXQJ�GH�
. QLJ�� YRQ� +DQQRYHU� JHK UHQG� �GDWLHUW� ������ PL�W
��[�����P��XQG�EHILQGHW�VLF�LQ�3ULYDWEHVLW]�������JDE
.RQVXO� :DJHQHU� GLH� VS�WHU� LQ� GLH� 1DWLRQDOJDOHULH
JHODQJWH� ���[���� �P� JUR�H� :LHGHUKROXQJ� SHUV QOLF
EHLP�.¤QVWOHU�LQ�$XIWUDJ��'DQHEHQ�H[LVWLHUW�LQ�/¤WWLF
HLQH�GULWWH�)DVVXQJ�GH��*HP�OGH���'LHVH�����[�����P
JUR�H�%LOG�HQWVWDQG�SDUDOOHO�]XU�:DJHQHUVFHQ�)DVVXQJ�
%HLGH� ZXUGHQ� ����� IHUWLJJHVWHOOW�� ,P� 0DL� ����
EHGDQNWH� VLF� :DJHQHU� EHLP� .¤QVWOHU� I¤U� GLH
�EHUVHQGXQJ� GH��%LOGH�� XQG� SU�VHQWLHUWH� H�� QRF� LP
JOHLFHQ�-DKU� DXI� GHU�%HUOLQHU�$NDGHPLHDX�VWHOOXQJ�

ZR�H��ZRKOZROOHQGH�$XIQDKPH�IDQG��
,Q�HLQHP�%ULHI�DQ�GHQ�$PVWHUGDPHU�.XQVWK�QGOHU�GH
9ULH���EHVFULHE�:DJHQHU�GD��*HP�OGH�DO��kHLQ�%LOG
LQ�GHU�DOOHUK FVWHQ�9ROOHQGXQJ��ZD��PLW�*DOODLW��'HOD
5RFH�� 9HUQHW� RGHU� LUJHQG� HLQHP� GHU� EHU¤KPWHVWHQ

0HLVWHU�ZHWWHLIHUQ�N QQWHk��
.XU]� GDQDF� ZDU� DXF� GLH� IDVW� GRSSHOW� VR� JUR�H
=ZHLWIDVVXQJ� YROOHQGHW� XQG� JHODQJWH� LP�  VWUHLFL�HQ
/LQ]�]XU�$X�VWHOOXQJ��ZR�NHLQ�JHULQJHUHU�DO��$GDOEHUW

6WLIWHU�VLH�OREHQG�UH]HQVLHUWH��
:�KUHQG� LKUHU� DQVFOLH�HQGHQ� 3U�VHQWDWLRQ� LP
/¤WWLFHU� 6DORQ�� ZR� VLH� QHEHQ� ZHLWHUHQ� :HUNHQ

'¤VVHOGRUIHU�0DOHU�DX�JHVWHOOW�ZDU���ZXUGH�GLHVH�YRQ
GHU�]XVW�QGLJHQ�.XQVWNRPPLVVLRQ�I¤U�GD��LQ�*U¤QGXQJ
EHJULIIHQH� NRPPXQDOH� 0XVHXP� DQJHNDXIW� XQG� ]�KOW
VHLWKHU�]XP�*UXQGVWR��GHU�6DPPOXQJ��=X�GHU�N¤U]OLF
HUIROJWHQ� :LHGHUHU IIQXQJ� GH�� 0XVHXP�� ZXUGH� GLH
/¤WWLFHU� 6HPLUDPL�� DXIZHQGLJ� UHVWDXULHUW� XQG
HUVWUDKOW�LQ�IULVFHQ�)DUEHQ�
�:ROIJDQJ�&RUWMDHQ���%HUOLQ� ��'¤VVHOGRUI� YLD�/¤WWLF��&KULVWLDQ
. KOHU��6HPLUDPL���$X��'LH�*U¤QGXQJ�GHU�1DWLRQDOJDOHULH�LQ
%HUOLQ��'HU�6WLIWHU�:DJHQHU� XQG� VHLQH�%LOGHU��% KODX�9HUODJ
. OQ�:HLPDU�:LHQ������
�9RONHU� )UHF�� /HEHQGH� %LOGHU� XQG� 0XVLN� DP� %HLVSLHO� GHU
'¤VVHOGRUIHU�.XOWXU��0DJLVWHUDUEHLW��8QLYHUVLW�W�]X�. OQ�������
�2�9�� 'LH� GLH�M�KULJH� %HUOLQHU� .XQVWDXVWHOOXQJ� LQ�� 'HXWVFH�
.XQVWEODWW�,,,��������6����������

«�:LU�EHJHJQHWHQ�LQ�GHU�OHW]WHQ�$X�VWHOOXQJ�HLQHP�%LOGH�
GD�� YLHO� JHOREW� XQG� YLHO� JHVFP�KW� ZRUGHQ� LVW�� . KOHU�
c6HPLUDPL�k��'D��%LOG�VHOEHU�PDJ�*UXQG�]X�EHLGHP�JHEHQ�
DEHU�H��ZLUG�VLF�LPPHU�XP�GHQ�6WDQGSXQNW�KDQGHOQ��LVW�H�
GHU� GHU�.XQVW�� VR�PX��PDQ�� RKQH�3DUWHL� ]X� QHKPHQ�� GH�
VF QVWHQ�� Z�UPVWHQ� /REH�� YROO� VHLQ�� RKQH� GDUXP� GLH
6FZ�FHQ� YHU�ZHLJHQ� ]X� P¤VVHQ�� GLH� GD�� %LOG� KDW�
� 6HPLUDPL�� ZLUG� GXUF� GLH� 1DFULFW� HLQH�
DX�JHEURFHQHQ� $XIVWDQGH�� ¤EHUUDVFW�� XQG� YHUODQJW� LKU
6FZHUW��XP�VLF�DQ�GLH�6SLW]H�LKUHU�7UXSSHQ�]X�VWHOOHQ�

6HPLUDPL����HLQ�ZHLEOLFHU�1DSROHRQ

$GDOEHUW�6WLIWHU�



�*UDQGYLOOH���HLQ�.XU]SRUWU�W
:LU�HULQQHUQ�DQ�GHQ�YRU�����-DKUHQ�EHL�3DUL��YHUVWRUEHQHQ
0DOHU�� =HLFQHU�� SROLWLVFHQ� .DULNDWXULVWHQ�� GHU� PLW
E¤UJHUOLFHP�1DPHQ�-HDQ�,JQD�H�,VLGRUH�*HUDUG�KLH���(U
OHEWH� ]ZLVFHQ� ����� XQG� ����� XQG� KLQWHUOLH��PHKU� DO�� ����
=HLFQXQJHQ�� =XQ�FVW� DUEHLWHWH� HU� PLW� JUR�HP� (UIROJ� DO�
SROLWLVFHU�.DULNDWXULVW��1DF������PDFWH�HU�VLF�HLQHQ�1DPHQ
DO��%XFLOOXVWUDWRU�

*UDQGYLOOH� ZDU� EHU¤KPW� I¤U� VHLQH� 'DUVWHOOXQJHQ� YRQ
0LVFZHVHQ�� KDXSWV�FOLF�YRQ�0HQVFHQ�PLW�7LHUN SIHQ�XQG
7LHUHQ� PLW� 0HQVFHQN SIHQ�� HU� ]HLFQHWH� DEHU� DXF
.RPELQDWLRQHQ�YRQ�0HQVFHQ�PLW�3IODQ]HQ�RGHU�YRQ�0HQVFHQ
PLW� 0DVFLQHQ� RGHU� HU� YHUEDQG� 7HLOH� YRQ� Y OOLJ
XQWHUVFLHGOLFHQ�7LHUHQ�PLWHLQDQGHU�
�� 6HLQH�=HLFQXQJHQ�YHUELQGHQ� JHQDXHVWHQ�5HDOL�PX�� LQ
GHQ� 'HWDLO�� PLW� SKDQWDVWLVFHQ� =XVDPPHQVWHOOXQJHQ� XQG
VDWLULVFHQ� ,QKDOWHQ�� (LQH� 9RUDX�VHW]XQJ� I¤U� GHUDUWLJH
$UEHLWHQ�ZDU�LQWHQVLYH�1DWXUEHREDFWXQJ��*UDQGYLOOH�EHWULHE
VHLQH�6WXGLHQ�KDXSWV�FOLF�LP�3DULVHU�-DUGLQ�GHV�3ODQWHV��DEHU
DXF�LQ�GHU�HLJHQHQ�:RKQXQJ��$OH[DQGUH�'XPD��EHULFWHW�LQ
VHLQHQ� 0HPRLUHQ� YRQ� %HVXFHQ� EHL� *UDQGYLOOH�� ZR� HU
.DQDULHQY JHO��*ROGILVFH�XQG�(LGHFVHQ�YRUIDQG��*UDQGYLOOH�
)UHXQG�XQG�%LRJUDI�6DPXHO�&ORJHQVRQ�HUZ�KQW�.DW]HQ�LQ
GHQ�YHUVFLHGHQHQ�:RKQXQJHQ�GH��=HLFQHU��XQG�VDK�)U VFH
DO��6WXGLHQREMHNWH�DXI�GHP�7LVF�

6HLQ�/HEHQ�YHUOLHI�XQJO¤�OLF��GHP�IU¤KHQ�7RG�LQ�JHLVWLJHU
9HUZLUUXQJ�JLQJHQ�HLQH�5HLKH�YRQ�7RGH�I�OOHQ�LQ�GHU�HQJHUHQ
)DPLOLH�YRUDX��

$O��%HLVSLHO�Z�KOWHQ�ZLU�GD��KHLUDW�I�KLJH�)U�XOHLQ���HLQ
0L�ZHVHQ�DX��9RJHO�XQG�0HQ��

$X���%LOGHU�DX��GHP�6WDDW���XQG�)DPLOLHQOHEHQ
GHU�7KLHUH�YRQ�*UDQGYLOOH��3DUL��������1DF�
GUX���$��0HO]HU�9HUODJ�

'HU� .RSI� GH��:HLEH�� LVW� QDF� DQWLNHQ� /LQLHQ�� KDW� GLH
)DUEH�GH��0RUJHQODQGH���WU�JW�GHQ�$X�GUX��GH��K FVWHQ
VLWWOLFHQ�=RUQH���KDW�QXU�LQ�GHQ�+DDUHQ�HLQH�%HLPLVFXQJ
VLQQOLFHU�.UDIW��XQG�LVW�VR�VF Q��GD��HU�GLH�%HZXQGHUXQJ
DOOHU�)UHXQGH�GHU�.XQVW�YHUGLHQW��,F�P FWH�GLHVH��$QOLW]
VHLQHP� *HVDPPWHLQGUX�H� QDF� GD�� HLQH�� ZHLEOLFHQ
1DSROHRQ��QHQQHQ��0DQ�NDQQ�VLF�YRQ�GHU�6F QKHLW�XQG
GHP�$GHO�GLHVH��3URILO��NDXP�WUHQQHQ��'LH�%¤VWH�LVW�HEHQ
VR�WUHIIOLF�PRGHOOLHUW��XQG�XP�EHL�GHU�+HOGLQ�QLFW�VR�VHKU
DQ� GD��:HLE� ]X� HULQQHUQ�� PLW� HLQHU� JHIDOWHWHQ� 7XQLND
EHGH�W��'HU�UHFWH�)X��G¤UIWH�YLHOOHLFW�EL��]XP�.QLH�]X
ODQJ� VHLQ��=HKHQ��)LQJHU�XQG� UHFWHU�$UP� HUVFHLQHQ� ]X
ZHQLJ�PRGHOOLHUW��0 JH�H��QLFW�DO��8QJXQVW�JHJHQ�GHQ
.¤QVWOHU�JHQRPPHQ�ZHUGHQ��ZHQQ�LF�VDJH��GD��GHU�.RSI
VR�DX�HURUGHQWOLF�VF Q�LVW��GD��LKQ�ZHQLJH�.¤QVWOHU�GHU
0LW��XQG�9RUZHOW�VR�PDFHQ�N QQHQ��XQG�GD��)LQJHU�XQG
=HKHQ�VR�ZHQLJ�PLW�/LHEH�EHKDQGHOW�VLQG��GD��VLH�HEHQ�QLFW
JUR�H�.¤QVWOHU�EHVVHU�EHKDQGHOQ�Z¤UGHQ�

,VW�H��)O¤FWLJNHLW�GHU�$UEHLW��ZD��GHQ�.¤QVWOHU�GD]X
YHUDQOD�W�KDW��RGHU�LVW�H��)XUFW��GD��8QWHUJHRUGQHWH�QLFW
]XU�+DXSWVDFH�DQZDFVHQ�]X�ODVVHQ��ZLU�ZLVVHQ�H��QLFW�
8QI�KLJNHLW�LVW�H��VLFHUOLF�QLFW��GD�ZLHGHU�DQGHUH�%HLGLQJH
YRQ� K FVWHU� WHFQLVFHU� 9ROONRPPHQKHLW� VLQG�� ]�%�� GLH
EHLGHQ�.LVVHQ��GHU�)X�ERGHQ�HW���'LH�0RKULQ��ZHOFH�GD�
6FZHUW�UHLFW��GU¤�W�LP�*HJHQVDW]�]XU�6HPLUDPL��GHQ
VLQQOLFHQ�(IIHNW�DX���(UVFUH�HQ�XQG�=RUQ��'LH�)LJXU�LVW
KHUUOLF� EHKDQGHOW�� XQG� G¤UIWH�� DXI� LKUHQ� 6WDQGSXQNW
JHVWHOOW�� GHU� +DXSWILJXU� QLFW�� QDFJHEHQ�� MD� VRJDU� VLH
YLHOOHLFW� ¤EHUWUHIIHQ� �� ZLU� VDJHQ� LPPHU� YRQ� LKUHP
6WDQGSXQNWH�DX��EHWUDFWHW��GHQQ�DQ�XQG�I¤U�VLF�LVW�GHU
GHU�6HPLUDPL��HLQ�K KHUHU���d��

:D��GLH�SRHWLVFH�&RPSRVLWLRQ�DQEHODQJW��PX��PDQ
GD�� %LOG� ZHQLJHU� ]X� GHQ� KLVWRULVFHQ�� VRQGHUQ� ]X� GHQ
6DJHQELOGHUQ�]�KOHQ��DOVR�3KDQWDVLHEHLPLVFXQJHQ�HUODX�
EHQ��:LU�JODXEHQ��GD��LQ�HLQHP�VR�RIIHQHQ�5DXPH��ZR�HLQ

)HQVWHU� RGHU� GHUJOHLFHQ� UHFW�� DP�5DKPHQ� DQJHGHXWHW
K�WWH�� GD�� GLH� )LJXUHQ� SDUDOOHO� GHU� (EHQH� GH�� %LOGH�
KLQVFDXHQ��ZRKLQ�VLH�RKQHGHP�VFDXHQ���GD��HLQ�9RUKDQJ
GH��)HQVWHU��YRQ�HLQHU�=RIH�DXI�JHK UWH��*HVFUHL�JH IIQHW
Z¤UGH��XQG�VLH�DXI�HLQ�0DO�VHKHQ��ZD��GUDX�HQ�YRUJHKW�
� 'D��ZLU�GLH��QLFW�VHKHQ��VFDGHW�GHP�%LOGH�QLFW��H�
Q¤W]W�LKP��ZLU�VHKHQ�H��DXI�GHQ�*HVLFWHUQ��GHU�LP�,QQHUQ
EHILQGOLFHQ�3HUVRQHQ��XQG�ZHQQ�H��GD�EH]HLFQHQG�OHEW�
VR�ZLUNW� H�� XQHQGOLF� WUDJLVFHU�� GD��ZLU� GD��*HVHKHQH
QLFW� VHKHQ�� ZHLO� XQVHUH� 3KDQWDVLH� LKUH� 8QHQGOLFNHLW
EHK�OW��GXUF�NHLQ�*HJHEHQH��EHVFU�QNW� LVW��XQG� LQ� LKUH
JHVWDOWORVHQ�9RUVWHOOXQJ�GH��(QWVHW]OLFHQ�GUDX�HQ��XQVHUHU
6HHOH� PLW� JDQ]HU� 0DFW� HUI¤OOW�� 1LFW� GD�
KHUHLQJHEURFHQH�*HVFL��HUJUHLIW��VRQGHUQ�GD��DX��GXQNOHU
:RONH�GURKHQGH���d���0 JH��GHU�.¤QVWOHU��ZHQQ�LKP�GLHVH
:RUWH�HWZD�]XI�OOLJ�]X�*HVLFWH� N�PHQ��GHP�6FUHLEHU
QLFW�]¤UQHQ��HU�YHUHKUW�LKQ��GDUXP�VDJW�HU�GLH�:RUWH��HU
YHUHKUW�GLH�.XQVW��GDUXP�VSULFW�HU�HLQH�0HLQXQJ�DX��
XQG�HU�DFWHW�MHGHQ�HKUOLFHQ�*HJQHU��GDUXP�I¤UFWHW�HU
QLFW�VFLHI�EHXUWHLOW�]X�ZHUGHQ��ZHQQ�HU�LUUW�

� 60%�=$��:DJHQHU�� %ULHINRQ]HSWH��'DULQ�:DJHQHU� DQ�*�� GH
9ULH��MU��$PVWHUGDP��YRP�����0DL������
�=LWLHUW�QDF��.QXW�(��3IHLIIHU��.XQVWWKHRULH�XQG�.XQVWNULWLN�LP����
-DKUKXQGHUW�� 'D�� %HLVSLHO� $GDOEHUW� 6WLIWHU�� %RFXP� ������ 6�
���������6�����
�$�� 6WLIWHU�� .XQVW�$X��HOOXQJ� LQ� /LQ]� �������� $X��� $GDOEHUW
6WLIWHU��*HVDPPHOWH�:HUNH��

&KUL�LDQ�.¡KOHU
HLQ�0DOHU�DX��:HUEHQ

%HVXFHQ�6LH�GLH
&KULVWLDQ�. KOHU�6WXEH��6FDGHZDFWHQ����



9RU� HLQLJHU� =HLW� ¤EHUJDE� PLU� HLQ� .ROOHJH� HLQ� DOWH�
3URWRNROOEXF��GD��YRQ�/HKUHUNRQIHUHQ]HQ�EHULFWHW�XQG�GD�
EHL� $XIU�XPXQJ�DUEHLWHQ� ZLHGHU� DQ� GD�� 7DJH�OLFW
JHNRPPHQ�ZDU��,F�KDEH�PLF�GDULQ�YHUWLHIW�XQG�PDQFH�
%HPHUNHQ�ZHUWH�¤EHU�GLH�9HUK�OWQLVVH��ZLH�VLH�YRU�KXQGHUW
-DKUHQ�DQ�HLQHU�DOWP�UNLVFHQ�9RON�VFXOH�KHUUVFWHQ��GDULQ
JHIXQGHQ�
� ,Q�HLQHU�$XI]HLFQXQJ�DX��GHP�-DKUH������LVW�GLH�5HGH
YRQ� HLQHP� QHXHQ� 6FXOKDXVH�� 'HU� *UXQG� I¤U� GLH
(LQULFWXQJ�GLHVH��*HE�XGH��ZDU�HLQIDF�HLQH�5DXPIUDJH�
0DQ�JHKW�ZRKO�QLFW�IHKO�LQ�GHU�$QQDKPH��GD��GDPDO��LQ
NXU]HU�=HLW�GLH�=DKO�GHU�6F¤OHU�XQG�6F¤OHULQQHQ�HUKHEOLF
JHVWLHJHQ� ZDU�� 'D�� HUVWH� 6FXOKDX�� ZDU� HUVW� HLQLJH
-DKU]HKQWH� YRUKHU� HUULFWHW� ZRUGHQ�� QXQ� KDWWH� H�� VLF
SO W]OLF�DO��]X�NOHLQ�HUZLHVHQ��$XF�HLQH�QHXH�/HKUHUVWHOOH
PX�WH�HLQJHULFWHW�ZHUGHQ��0DQ�KDWWH�LQ�:HUEHQ�XP�GLHVH
=HLW�HLQH�7 FWHU��XQG�HLQH�(OHPHQWDUVFXOH�
� 'LH�8QWHUULFW�VWXQGHQ�ZDUHQ�DX�HLQDQGHUJHULVVHQ��'HU
8QWHUULFW�EHJDQQ�I¤U�GLH�.QDEHQ�PRUJHQ��XP���8KU�XQG
GDXHUWH�EL����8KU��*HJHQ����8KU�EHJDQQ�GHU�8QWHUULFW�GHU
c7 FWHUk�XQG�c(OHPHQWDUVF¤OHUk�XQG�HUVWUH�WH�VLF�EL����
8KU��8P���8KU�QDKP�GLH�6FXODUEHLW�ZLHGHU�LKUHQ�$QIDQJ�
LQGHP�GLH��OWHUHQ�.QDEHQ�QRFPDO��HUVFLHQHQ�XQG�EL��JHJHQ
��8KU�EOLHEHQ��9RQ�GLHVHU�=HLW�DE�EL����8KU�PX�WHQ�ZLHGHU
GLH�0�GFHQ�XQG�GLH�NOHLQHQ�.QDEHQ�NRPPHQ�
� 'HU�.XUVX��LQ�GHU�(OHPHQWDUNODVVH�GDXHUWH�GUHL�-DKUH�
GRF�NRQQWHQ�I�KLJH�6F¤OHU�DX�QDKP�ZHLVH�EHUHLW��IU¤KHU
YHUVHW]W� ZHUGHQ�� 'D�� =LHO� GHU� (OHPHQWDUNODVVH� ZDU� VR
DEJHVWH�W�� GD�� GLH� 6F¤OHU� LP� /HVHQ� OHLFWH� 6�W]H
EHZ�OWLJHQ��LP�5HFQHQ�.HQQWQL��GH��=DKOHQV\�HP���QHE�
GHQ�HUVWHQ�$QI�QJHQ�GHU�$GGLWLRQ�XQG�6XEWUDNWLRQ�HUODQJHQ
VROOWHQ��,Q�GHU�5HOLJLRQ�EHVFU�QNWH�VLF�GHU�8QWHUULFW�DXI
ELEOLVFH�*HVFLFWHQ��ZREHL�GHU�/HKUHU�GD��HWKLVFH�0RPHQW
KHUYRUKHEHQ�XQG�DQVFDXOLF�PDFHQ�VROOWH��(��JDE�GDPDO�
DXF�QRF�VRJHQDQQWH�c'HQN¤EXQJHQk��1DF�GHP�/HKUEXF
YRQ� .UDXVH� ZDU� GHU� HUVWH� .XUVX�� GXUF]XQHKPHQ�� ,P
6FUHLEHQ�VROOWHQ�GLH�.LQGHU�GDKLQ�JHEUDFW�ZHUGHQ��GD��VLH
OHLFWH�: UWHU�XQG�NXU]H�6�W]H�DXIVFUHLEHQ�NRQQWHQ��'HU
*HVDQJ�XQWHUULFW�ZXUGH�QXU�QDF�GHP�*HK U�HUWHLOW��$XF
GHU�.XUVX��LQ�GHU�]ZHLWHQ�.QDEHQNODVVH�GDXHUWH�GUHL�-DKUH�
MHGRF�ZDU�YRQ�KLHU�DX��HEHQIDOO��HLQH�IU¤KHUH�9HUVHW]XQJ
P JOLF��*HOHVHQ�ZXUGH�DX��GHP�c.LQGHUIUHXQGk�

(�� P¤VVHQ� LQ� MHQHU� =HLW� QHX]HLWOLFH� PHWKRGLVFH
%HVWUHEXQJHQ� DXIJHWDXFW� VHLQ�� 'D�� JHKW� DX�� 5DQGEH�
PHUNXQJHQ�LQ�GHQ�3URWRNROOOLVWHQ�KHUYRU��:�KUHQG�LQ�GHU
XUVSU¤QJOLFHQ�1LHGHUVFULIW�YHUODQJW�ZLUG��GD��GLH�.LQGHU
LQ�GHP�DQJHI¤KUWHQ�%XFH�cPLW�)HUWLJNHLW�OHVHQ��RKQH�GD�
MHGRF�GHU�JHK ULJH�$X�GUX��YHUODQJW�ZLUGk��LVW�QDFWU�JOLF
IROJHQGH� 5DQGEHPHUNXQJ� KLQ]XJHI¤JW� ZRUGHQ�� c,VW
JUXQGIDOVF� XQG� DE]X�QGHUQ�k� :HQQ� H�� ZHLWHU� LQ� GHU
1LHGHUVFULIW� KHL�W�� c'DJHJHQ� P¤VVHQ� VLH� GD�� LKQHQ
¤EHUKDXSW�9HUVW�QGOLFH�YHUVWHKHQ�XQG�GHQ�+DXSWLQKDOW�PLW
NXU]HQ� :RUWHQ� ZLHGHUJHEHQ� N QQHQk�� VWHKW� GDEHL� DO�
5DQGEHPHUNXQJ��c:D��VLH��GLH�.LQGHU��LQ�LKUHP�/HVHEXF
KDEHQ�XQG�OHVHQ��P¤VVHQ�VLH�RKQH�DOOH�%HVFU�QNXQJ�YHUVWHKHQk�

,Q�GHU�GHXWVFHQ�*UDPPDWLN�ZXUGHQ�GLH�6F¤OHU�GLHVHU
6WXIH�PLW�GHP�+DXSWZRUW��GHP�*HVFOHFW�ZRUW�XQG�GHP
(LJHQVFDIW�ZRUW� EHNDQQWJHPDFW� XQG� VROOWHQ� VLF� GDULQ
¤EHQ�� NXU]H� 6�W]H� QDF� YRUJHOHJWHQ� XQG� HUNO�UWHQ
0XVWHUEHLVSLHOHQ�P¤QGOLF�XQG�VFULIWOLF�QDF]XELOGHQ��)¤U
GLH� 2UWKRJUDSKLH� NDP� GLH� 9HUWUDXWKHLW� PLW� GHQ
*UXQGUHJHOQ��GLH�DXI�YRUJHOHJWH�%HLVSLHOH�DQJHZDQGW

ZXUGHQ�� ZLH� GD��6FUHLEHQ� YRQ� OHLFWHQ�: UWHUQ�� LQ
)UDJH�� ,P�5HFQHQ�ZXUGH�YHUODQJW��GD��GLH�6F¤OHU
GLH� YLHU� 6SH]LH�� PLW� JOHLFEHQDQQWHQ� XQG� XQJOHLF�
EHQDQQWHQ� =DKOHQ� XQG� GD�� /HVHQ� JU �HUHU� =DKOHQ
EHKHUUVFWHQ�

(WZD�� HLJHQW¤POLF� PXWHW� XQ�� ZRKO� KHXWH� GLH
=LHOVHW]XQJ�LQ�GHU�(UGNXQGH�DQ��9HUODQJW�ZXUGH�DX�HU
HLQHU�DOOJHPHLQHQ�(LQOHLWXQJ�HLQH�¤EHUVLFWOLFH�.HQQWQL�
¤EHU�GLH�I¤QI�(UGWHLOH��.HQQWQL��GHU�HXURS�LVFHQ�/�QGHU
XQG�GH��SUHX�LVFHQ�6WDDWH���'LH�.LQGHU��GLH�GRF�QDKH
GHU� PH�OHQEXUJLVFHQ� *UHQ]H� XQG� GH�� KDQQRYHUVFHQ
/DQGH�� OHEWHQ�� EHNDPHQ� DOVR� YRQ� GLHVHQ� cGHXWVFHQ
/�QGHUQ�ZRP JOLF�GLHVHOEH�¤EHUVLFWOLFH�.HQQWQL��ZLH
YRQ�DIULNDQLVFHQ�*HELHWHQ�k

,Q� GHU�*HVFLFWH� ZDU� DXF�ZHQLJ� YRP� GHXWVFHQ
*HGDQNHQ� ]X� VS¤UHQ�� (�� ZXUGHQ� Q�POLF� QXU� GLH
PHUNZ¤UGLJVWHQ� %HJHEHQKHLWHQ� DX�� GHU� :HOWJHVFLFWH
XQG�DX��GHU�EUDQGHQEXUJLVFHQ�*HVFLFWH�JHOHKUW��)¤U
GLH� 1DWXUJHVFLFWH� ZXUGH� GHU� c.LQGHUIUHXQGk� YRQ
=RWWHQHU� EHQXW]W� XQWHU� +LQ]XI¤JXQJ� VSH]LHOOHU
%HVFUHLEXQJHQ�QDF�6LFHO�

'HP� 5HOLJLRQ�XQWHUULFW� GLHVHU� .ODVVH� ODJ� GHU
%LEHO�.DWHFL�PX�� YRQ� .UXPPDFHU� DO�� /HLWIDGHQ
]XJUXQGH�� 6FRQ� GLH� HUVWH� .QDEHQNODVVH� KDWWH� ZLHGHU
HLQHQ�DQGHUHQ�.DWHFL�PX���GHQ�YRQ�3DULVLX���'LHVHU
ZXUGH�DEHU�XP������DEJHVFDIIW�XQG�GDI¤U�GHU�%DUPHU
.DWHFL�PX�� HLQJHI¤KUW��$Q]XHUNHQQHQ� LVW� GLH�$EVLFW�
GD�� %LEHOOHVHQ� QLFW� DO�� HLQH� UHLQH� /HVH¤EXQJ� ]X
EHQXW]HQ��VRQGHUQ�GDGXUF�DXI�+HU]�XQG�*HP¤W�HLQ]X�
ZLUNHQ�

$XF� LP� /HVHXQWHUULFW� ZXUGH� XP� GLHVH� =HLW�� GLH
HWZD�� YRQ� 5HIRUPJHLVW� YHUU�W�� HLQ� QHXH�� %XF
HLQJHI¤KUW��PDQ�EHQXW]WH�VWDWW�GH��.LQGHUIUHXQGH��YRQ
=HUUHQQHU� GD�� /HVHEXF� YRQ� *LHVHPDQQ�� )¤U� GD�
5HFQHQ� NDPHQ� GLH�5HJHOGHWUL� XQG� GLH�%UXFUHFQXQJ
I¤U�GLH�HUVWH�.ODVVH�LQ�)UDJH��'D��.RSIUHFQHQ�ZLUG

'LH��c$OWH�6FXOHk�ZXUGH�ZDKUVFHLQOLF�XP������HUEDXW��'D�
PDO��EHIDQGHQ�VLF�XQWHQ�GLH�.ODVVHQU�XPH�XQG�REHQ�GLH�/HK�
UHUZRKQXQJHQ��(LQH�GLHVHU�:RKQXQJHQ�EHZRKQWH�]ZLVFHQ
�����XQG�������&RQUHNWRU�6DPXHO�%XFKRO]�XQG�HPSILQJ�KLHU
VHLQH� )UHXQGH�*HQ]PHU� XQG�:LQ�HOPDQQ� �6�� %LHGHUPHLHU�
0DUNWERWH�1UR������6�����

x�
'LHVHU�$UWLNHO�ZXUGH�LP�-DKUH������XQWHU�GHP�7LWHO��6FXOYHU�
K�OWQLVVH�LQ�:HUEHQ��(OEH��YRU�KXQGHUW�-DKUHQk�YHUID�W��&KULVWLDQ
)DON�KDW�GHQ�7H[W�WUDQ�NULELHUW�XQG�GHP�$:$�]XU�9HUI¤JXQJ�JH�
VWHOOW��'HU�%LHGHUPHLHU�0DUNWERWH�EHGDQNW�VLF�KHU]OLF�

6FXOYHUK�OWQLVVH�LQ�:HUEHQ�]XU�%LHGHUPHLHU]HLW
$X��HLQHP�:HUEHQHU�3URWRNROOEXF�YRQ�������DXIJH�ULHEHQ������YRQ��$GROI�3UHX��
�y



EHVRQGHU�� EHWRQW�� ,P� *UDPPDWLN�� XQG� 2UWKRJUDSKLH�
XQWHUULFW� GLNWLHUWH� GHU� /HKUHU� LQ� (UPDQJHOXQJ� YRQ
6F¤OHUOHLWI�GHQ�GLH�5HJHOQ�

:HQQ�DXF�LQ�GLHVHU�.ODVVH�LP�*HRJUDSKLHXQWHUULFW
PDQFH�� JXWJHPDFW� ZXUGH�� ZD�� LQ� GHU� .ODVVH� YRUKHU
YHUV�XPW�ZDU��ZXUGH�GRF�GHU�HLJHQDUWLJH�:HJ�EHVWULWWHQ�
GD�� PDQ� DX�� GHU� )UHPGH� NDP�� XP� VHLQH� +HLPDW
NHQQHQ]XOHUQHQ�� 'HU� $QIDQJ� ZXUGH� PLW� GHU
PDWKHPDWLVFHQ�*HRJUDSKLH�JHPDFW��ZRYRQ�QDW¤UOLF�QXU
GD��1RWZHQGLJVWH�PLWJHWHLOW�ZHUGHQ�NRQQWH��ZRUDXI�PDQ
HLQH�DOOJHPHLQH�8HEHUVLFW�¤EHU�GLH�(UG��XQG�0HHUH�WHLOH
ERW��PLW�$QJDEH�GHU�HLQ]HOQHQ�/�QGHU��+DXSWIO¤VVH�XQG
+DXSWJHELUJH�� %HVRQGHUH� %HWRQXQJ� HUI�KUW� DOOHUGLQJ�
VFRQ�GD��.DUWHQ]HLFQHQ�
� (LQH� 6WXQGH� ZXUGH� GHU� )RUPHQOHKUH� ]XJHZLHVHQ�
ZRI¤U�DOOHUGLQJ��QXU�GLH��OWHVWHQ�.LQGHU�LQ�)UDJH�NDPHQ�
'LH� DQGHUHQ� .LQGHU� GLHVHU� $EWHLOXQJ� EHVF�IWLJWH� PDQ
Z�KUHQG� GLHVHU� =HLW� PLW� 6F QVFUHLEHQ�� $O�� /HKUEXF
ZXUGH� GHU� /HLWIDGHQ� YRQ� 6LFHO� EHQXW]W�� 'D�� EHUHLW�
)O�FHQ�XQG�. USHU�EHUHFQHW�ZXUGHQ�� VWHOOW�GHU�6FXOH
NHLQ�VFOHFWH��=HXJQL��DX���)¤U�GLH�1DWXUJHVFLFWH�ZDU
HEHQIDOO�� HLQH� 6WXQGH� Z�KUHQG� GHU� :RFH� YRUJHVHKHQ�
8QWHUULFWHW�ZXUGH�QDF�GHU�1DWXUJHVFLFWH�YRQ�&UXPNH
XQG�*UH�OHU�
� ,Q�GHU�*HVFLFWH�VROOWHQ�GLH�.LQGHU�PLW�GHQ�ZLFWLJVWHQ
%HJHEHQKHLWHQ�GHU�DOOJHPHLQHQ�:HOWJHVFLFWH�� EHVRQGHU�
DEHU� PLW� GHU� M¤GL VFHQ� ����� 5HIRUPDWLRQ��� XQG
YDWHUO�QGLVFHQ�*HVFLFWH� EHNDQQWJHPDFW�ZHUGHQ��0DQ
EHQXW]WH�GLH�/HKUE¤FHU�YRQ�%UHGRZ�XQG�1RUQEDXP�
(WZD�� HLJHQDUWLJ� PXWHW� GLH� %HWRQXQJ� GHU� M¤GLVFHQ
*HVFLFWH� LQ� GLHVHP� I¤U� GLH� :H�XQJ� YDWHUO�QGLVFHU
*HVLQQXQJ�VR�ZLFWLJHQ�)DFH�DQ��0DQ�VROOWH�PHLQHQ��DXF
LP� GDPDOLJHQ�5HOLJLRQ�XQWHUULFW� DOOHLQ� K�WWH�PDQ� GLH
-XGHQ�VFRQ�YLHO�]X�YLHO�EHDFWHW��9LHOOHLFW�LVW�HLQ�*UXQG
I¤U�GLH�%HWRQXQJ�GHU�M¤GLVFHQ�*HVFLFWH�GDULQ�]X�VXFHQ�
GD��:HUEHQ�XP������HWZD�����-XGHQ�LQ�VHLQHQ�0DXHUQ
EHKHUEHUJWH�m�ZDKUOLF�HLQ�QHWWHU�3UR]HQWVDW]��ZHQQ�PDQ
EHGHQNW��GD��H��KHXWH�LQ�GHP�2UW�NHLQHQ�HLQ]LJHQ�-XGHQ
PHKU�JLEW�
�� ,Q� HLQHU� .RQIHUHQ]� ZXUGH� DO�� 8HEHOVWDQG
JHEUDQGPDUNW�� GD�� GHQ� .LQGHUQ� QDF� MHGHU
8QWHUULFW�VWXQGH�����6WXQGH�I¤U�GLH�(UKROXQJ�]XJHELOOLJW
ZXUGH������0DQ�VWHOOWH�IHVW��GD��cHLQHUVHLW��GHU�8QWHUULFW
LQ� VHLQHU�'DXHU�YHUN¤U]W��DQGUHUVHLW��DEHU�GHUVHOEH�DXF
GXUF�GLH�=HUVWUHXXQJHQ��GHQHQ�GLH�.LQGHU�GXUF�GD��YLHOH
(UKROHQ�VLF�KLQJHEHQ��JHVW UWk�Z¤UGH��8P�QXQ�I¤U�GLH�YRQ
���EL�����8KU�IDOOHQGH�6WXQGH�QLFW�JHQ WLJW�]X�VHLQ��GLH
.LQGHU�DX��GHU�.ODVVH�JHKHQ�]X�ODVVHQ��ZHLO�VLH�%HG¤UIQLVVH

]X�EHIULHGLJHQ�KDEHQ�N QQWHQ��ZDU�cLKQHQ�XP���8KU�HLQH
9LHUWHOVWXQGH� ]XU�(UKROXQJ�JHJHEHQ�ZRUGHQk�� LQ�ZHOFHU
=HLW� VLH�]XJOHLF�DQJHZLHVHQ�ZHUGHQ� VROOHQ�� LKUH�HWZDLJHQ
%HG¤UIQLVVH�]X�+DXVH�]X�EHIULHGLJHQ��GD�VLH�GRF�WHLOZHLVH
GD��)U¤KVW¤��VLF�YRQ�GRUW�HUVW�KROHQ
� 6FXODERUWH� VFHLQW� PDQ� GDPDO�� ¤EHUKDXSW� QLFW
JHNDQQW�]X�KDEHQ��ZD��]X�HLJHQDUWLJHQ�6LWXDWLRQHQ�JHI¤KUW
KDEHQ� PX��� 'D�� HUKHOOHQ� IROJHQGH� :RUWH� DX�� HLQHP
3URWRNROO��c=XJOHLF�ZROOHQ�ZLU�/HKUHU�LQ�JHVDPW�GDUDXI
DFWHQ�� GD��� XP� DXI� $QVWDQG� ]X� KDOWHQ� XQG� DQVW �LJHP
:HVHQ�]X�VWHXHUQ��GLH�.LQGHU�LKUH�1RWGXUIW�QLFW�DXI�GHP
.LUFKRIH�� QRF� ZHQLJHU� DEHU� DQ� GHU� .LUFH� VHOEVW
EHIULHGLJHQ�� VRQGHUQ�GD�� VLH�GLH� LKQHQ�GD]X�DQJHZLHVHQHQ
+ IH�EHQXW]HQ�k
� 'HQ�/HKUHUQ�ZXUGH�H��DUJ�NUXPP�JHQRPPHQ��ZHQQ
VLH� VLF�XQWHU�GD�� VLF�YHUJQ¤JHQGH�9RON�PLVFHQ�ZROOWHQ�
'DYRQ�OHJW�IROJHQGH�6WHOOH�HLQH��3URWRNROO��=HXJQL��DE�
c,Q�EHWUHII�XQVHU�VHOEVW�ZXUGH�IHVWJHVHW]W��GD��GD��%HVXFHQ
GHU�+DYHOEHUJHU�0�UNWH�DXIK UHQ�XQG�GDI¤U�HLQ�DQGHUHU
7DJ�JHZ�KOW�ZHUGHQ�VROOH��ZHQQ�GHU�HLQH�RGHU�DQGHUH�XQWHU
XQ��I¤U�VHLQH�ZLUWVFDIWOLFH�(LQULFWXQJ�HWZD��]X�EHVRUJHQ
KDEH��GDPLW�ZLU�XQVHUHUVHLW��QLFW�GHQ�$QVFHLQ�JHEHQ��DO�
EHQXW]WHQ�ZLU�MHGH�VLF�XQ��ELHWHQGH�*HOHJHQKHLW�]X�XQVHUHU
HLJHQHQ�(UKROXQJ�XQG�9HUJQ¤JXQJ�k

$X���c'HU�5RODQG�m�%O�WWHU�I¤U�9RON�WXP�XQG�+HLPDWk
m�:LVVHQVFDIWOLFH�6RQQWDJ�EHLODJH�GH��c0LWWHOGHXWVFHQk�
���� $XJXVW� �(UQWLQJ�� ������ ��� -DKUJDQJ�� )ROJH� ���� 6�
�������

(LQH�.ODVVH�GHU�0�GFHQVFXOH�PLW�LKUHP�/HKUHU��'LH�)DF�
ZHUNEDONHQ� HUODXEHQ�GHQ�6FOX��� GD��GLHVH��3KRWR�YRU�GHP
2VWJLHEHO�GHU�6FXOH�DXIJHQRPPHQ�ZXUGH��:HU�HUNHQQW�VHLQH
2PD�RGHU�8U�2PD"

'HU�$UEHLW�NUHL��:HUEHQHU�$OWVWDGW�WUDXHUW�XP��3HWHU�6WDKO

$OOH� :HUEHQHU� XQG� VHKU� YLHOH� %HVXFHU� :HUEHQ�
NDQQWHQ� 3HWHU� 6WDKO�� GHU� QLFW� QXU� DO�� $:$
0LWJOLHG�DNWLY�ZDU��(U�EHZLUWHWH�PLW�VHLQHU�)UDX
%UXQKLOGH� GLH�6RPPHUJ�VWH� LP�6FZLPPEDG�� HU
VDQJ� LP� &KRU� XQG� VSLHOWH� 7KHDWHU� LP� :HUEHQHU
+RIWKHDWHU��3HWHU�6WDKO��GHU�:HUEHQHU�GHU�HLJHQWOLF
DX��:HQGHPDUN��DPPW��ZDU�LPPHU�SRVLWLY�GHQNHQG
XQG� KDW� VLF� QLH� QHXHQ� ,GHHQ� YHUVFORVVHQ�� :LU
YHUPLVVHQ�LKQ�VHKU�



$:$��]XP�%LUQHQWDJ�LQ�:HOOH

'HU��*XW�KHUU�YRQ�* W]m0RKU�XQG�VHLQH�*DWWLQ�KDWWHQ
]X� HLQHP� c%LUQHQWDJk� QDF�:HOOH� EHL� 6WHQGDO� JHODGHQ�
)UDX� YRQ� * W]�0RKU� LVW� HLQH� 1DFIDKULQ� � GH�� /HYLQ
)ULHGULF�YRQ�%L�PDU��%ULHVW��GHU�GHQ�*XW�KRI�HUULFWHWH
XQG�GHQ�GD��(KHSDDU�YRQ�* W]�0RKU������PLW�3DUN�VDPW
YHUZDLVWHU�.LUFH�HUZDUE��,Q]ZL�HQ�ZXUGH�GD��6FOR�
PLW�YLHO�/LHEH�GHQNPDOJHUHFW�VDQLHUW��/�)��YRQ�%L�PDUN
m%ULHVW� ZDU� SUHX�LVFHU� 5HJLHUXQJ�SU�VLGHQW� LQ
0DJGHEXUJ�

'LH� QHXHQ� (LJHQW¤PHU� ODGHQ� UHJHOP��LJ� ]X� HLQHP
*DUWHQIHVWLYDO�HLQ�XQG�SODQHQ���ZLH�PDQ�KHXWH�]X�VDJHQ
SIOHJW�� HLQ� .RPSHWHQ]]HQWUXP� c+HLPLVFH� %LUQHk
DXI]XEDXHQ�� 'LH� 6WUD�H� YRQ� 'DKOHQ� QDF� :HOOH� �YRQ
0DJGHEXUJ�NRPPHQG�ELHJW�PDQ��LQ�+ KH�*RKUH�QDF�UHFW�
DE�� ZLUG� YRQ� %LUQE�XPHQ� GHU� ���� -DKUH� DOWHQ� 6RUWH
c. VWOLFH� YRQ� &KDUQHX[k� � JHV�XPW�� 6LH� VROOHQ� HQGOLF
ZLHGHU�ZLUWVFDIWOLF�JHQXW]W�XQG�*UXQGODJH�GH��=HQWUXP�
ZHUGHQ�

'HU�+DX�KHUU�I¤KUWH�XQ��GXUF�+RI�XQG�.LUFH��VSUDF
¤EHU� GLH� *HVFLFWH� GH�� $QZHVHQ�� � XQG� HUO�XWHUWH� VHLQH
3O�QH�� +HUU� *UXEHU� YRP� /DQGUDW�DPW� UHIHULHUWH� ]XP
7KHPD�c2EVWEDXPDOOHHQ�LP�/DQGNUHL��6WHQGDO�m]ZLVFHQ
%O¤WH� XQG� +HUDX�IRUGHUXQJk�� � ,Q� ZHLWHUHQ� 9RUWU�JHQ
HUIXKUHQ�ZLU�HWZD��¤EHU�GHQ�(UKDOW�DOWHU�%LUQHQVRUWHQ�LQ
$OOHHQ�DXI�6WUHXREVWZLHVHQ�XQG�LQ�+DX�J�UWHQ�

'LH�*DVWJHEHU�KDWWHQ�.XFHQ�DX��GHP�6WHLQED�RIHQ
XQG� .DIIHH� EHUHLW� JHVWHOOW� XQG� ERWHQ� KRFSUR]HQWLJH
2EVWEU�QGH�XQG�2EVWV�IWH�DQ�

$XF�GHU�$UEHLW�NUHL��:HUEHQHU�$OWVWDGW�EHP¤KW�VLF
EHNDQQWOLF�PLW�GHU�6DQLHUXQJ�GHU�c$OWHQ�6FXOHk�XP�GLH
(QWZL�OXQJ� LP� O�QGOLFHQ� 5DXP�� GLH� RKQH� WRXULVWLVFH
$WWUDNWLRQHQ� QLFW� P JOLF� LVW�� 'H�KDOE� LVW� H�� XPVR
ZLFWLJHU��*OHLFJHVLQQWH� LQQHUKDOE� � XQVHUH�� /DQGNUHLVH�
NHQQHQ]XOHUQHQ�� � (UIDKUXQJHQ� DX�]XWDXVFHQ� XQG� VLF
JHJHQVHLWLJ�]X�XQWHUVW¤W]HQ�
'LH� )DKUW� QDF� :HOOH� KDW� VLF� JHORKQW�� ZLU� KDEHQ
YHUVSURFHQ�ZLHGHU]XNRPPHQ�

'LH� ]XP�*XW� JHK UHQGH� URPDQLVFH� )HOGVWHLQNLUFH� DX�� GHU
]ZHLWHQ�+�OIWH�GH������-DKUKXQGHUW���'HKLR���'D��2EHUJHVFR�
GH����DO��)OXFWWXUP�JHVWDOWHWHQ�.LUFWXUPH��NDQQ�QXU�¤EHU
HLQH�/HLWHU�HUUHLFW�ZHUGHQ��

'D��GHQNPDOJHUHFW�UHNRQVWUXLHUWH�*XW�KDX��:HOOH��HLQ�NODVVL�
]LVWLVFHU�3XW]EDX�PLW�0DQVDUGHQZDOPGDF�

+HUU�Y�* W]�0RKU��UHFW���I¤KUWH�¤EHU�GHQ�*XW�KRI

'LH�:HUEHQHU�$:$�*UXSSH�YRU�GHP�*XW�KDX�

/HYLQ�)ULHGULF�YRQ�%L�PDUN�%ULH���������������%DXKHUU
GH��*XW�KDXVH��LQ�:HOOH�ZDU�3UHX�L�HU�5HJLHUXQJ�SU��
VLGHQW�XQG�(KUHQE¤UJHU�0DJGHEXUJ��

$:$�*UXSSHQELOG�YRU�GHP�*XW�KDX��:HOOH



-RKDQQ�&KULVWLDQ�5HLQKDUW��HLQ�GLFWHQGHU
0DOHU�]ZLVFHQ�.ODVVL]L�PX��XQG�5RPDQWLN

YRP��+HLNR�*¤QWKHU��+XQGL�EXUJ�

'HU�0DOHU� XQG�5DGLHUHU�-RKDQQ�&KULVWLDQ�5HLQKDUW�ZXUGH� ����� DO�
6RKQ�HLQH��.RQUHNWRU��DP�+RIHU�*\PQDVLXP��JHERUHQ��(U�VROO�VFRQ�VHKU
IU¤K�,QWHUHVVH�DQ�GHU�0DOHUHL�JH]HLJW�KDEHQ��=XU�6FXODEVFOX�IHLHU������
��VR�LVW�EHOHJW���KLHOW�HU�HLQH�5HGH�]XP�7KHPD��c�EHU�GHQ�1XW]HQ�GHU�LQ
JHLVWOLFHQ�6DFHQ�ZRKO�HLQJHULFWHWHQ�0DONXQVW�k
$XI� :XQVF� GH�� 9DWHU�� �� VR� KHL�W� H�� �� KDEH� HU� MHGRF� ]XQ�FVW� HLQ
7KHRORJLHVWXGLXP�LQ�/HLS]LJ�DXIJHQRPPHQ��0 JOLFHUZHLVH�VSLHOWHQ�KLHU
ILQDQ]LHOOH��EHUOHJXQJHQ�HLQH�5ROOH�� �GHQQ�GD��6WXGLXP�GHU�7KHRORJLH
ZDU�DXF�ZHQLJ�EHPLWWHOWHQ�MXQJHQ�0HQVFHQ�P JOLF��'RF�5HLQKDUW�EUDF
GD��WUR�HQH�7KHRORJLHVWXGLXP�EDOG�DE��(U�JLQJ������QDF�'UH�GHQ���XP
KLHU� GLH� $OWHQ�0HLVWHU� ]X� VWXGLHUHQ� XQG� QDKP� SULYDWHQ� 8QWHUULFW� EHL
-RKDQQ� &KULVWLDQ� .OHQJHO�� (�� HQWVWDQGHQ� HUVWH� 5DGLHUXQJHQ�� GHQQ
0DOPRWLYH�IDQGHQ�VLF�LQ�GHU�8PJHEXQJ�'UH�GHQ��JHQXJ�
9HUPXWOLF�]XP�%URWHUZHUE�KDW�HU�VLF�DO��3RU]HOODQPDOHU�EHW�WLJW��GHQQ
GLH�1DFIUDJH�ZDU�JUR��
'HU�$XWRU�GLHVH�$UWLNHO��NRQQWH�HLQH�YRQ�5HLQKDUW�EHPDOWH�XQG�VLJQLHUWH
7DVVH� I¤U� VHLQH�6DPPOXQJ�HUZHUEHQ� �VLHKH�$EE����5HLQKDUW�KDW� VLH�PLW
HLQHU�$QVLFW�GHU�%XUJUXLQH�7KDUDQGW��EHL�)UHLWDO��6DFVHQ��JHVFP¤�W�
'LHVH�GHP�.ODVVL]L�PX��]X]XRUGQHQGH��7DVVH�ZDU�GHU�5HLQKDUWIRUVFXQJ
EL�KHU� HQWJDQJHQ� �� DXF� GD�� GHU� 0DOHU� RIIHQVLFWOLF� DO�� 6WXGHQW� LQ
'UH�GHQ��XP�VHLQHQ�*HOGEHXWHO�DXI]XI¤OOHQ��7DVVHQ�EHPDOWH��ZDU�EL�ODQJ
QLFW�EHNDQQW�
�����]RJ�H��5HLQKDUW�QDF�5RP��=XYRU�KDWWH�HU�)ULHGULF�6FLOOHU�NHQQHQ�
JHOHUQW�� GHU� LQ� LKP� P JOLFHUZHLVH� GLH� ,WDOLHQVHKQVXFW� ZH�WH�� GLH� GHU
'LFWHU�VLF�QLH�HUI¤OOHQ�NRQQWH�
%L��]X�VHLQHP�7RGH�LP�-DKUH��������EOLHE�GHU�0DOHU�LQ�VHLQHU�:DKOKHLPDW
,WDOLHQ�� 8QWHU� VHLQHQ� 5DGLHUXQJHQ� ILQGHQ� VLF� GH�KDOE� YLHOH� $QVLFWHQ
DQWLNHU� %DXZHUNH�� (U� ZXUGH� LQ� ,WDOLHQ� ]X� HLQHP� +DXSWYHUWUHWHU
NODVVL]LVWLVFHU�/DQGVFDIW�PDOHUHL�

:HQLJHU�%HDFWXQJ�IDQGHQ�VHLQH�*HGLFWH��LQ�GHQHQ�HU�6\PSDWKLH�I¤U
GLH�)UHLPDXUHU�]HLJWH�XQG�.ULWLN�DQ�GHU�NDWKROLVFHQ�.LUFH�¤EWH�

-RKDQQ�&KULVWLDQ�5HLQKDUW
�����������

��������������������������������2KQH�7LWHO
��������

-RVH�GH�0DGUD]R�������������3RUWU�W
-�&��5HLQKDUW���O�DXI�+RO]������

-�&�
5HLQKDUW
�=HLFQHU�
6FLOOHU�
DXI�HLQHP
(VHO
UHLWHQG
+RO]VWLF
QDF
5HLQKDUW�
=HLFQXQJ
���������

'LH�:HJV�XOH


6WLOO�VWHK�LF��R�:DQGHUHU�
'RF�]HLJ�LF�GHQ�:HJ�'LU�
,F�JOHLFH�HLQHP�3ULHVWHU�
$XF�HU�JHKW�QLFW�GHQ�:HJ�
'HQ�HU�'LU�]HLJW�


'LHWHU�5LFWHU��9RQ�+RI�QDF�5RP���-RKDQQ�&KUL�LDQ
5HLQKDUW����(LQ�GHXW�HU�0DOHU�LQ�5RP��7UDQVLW�9HUODJ

'DQN�GLU��R�5HOLJLRQ��GX�PDFWHVW�DX��:LOGHQ�HLQVW�&KULVWHQ�
0DFj�GX��R�3KLORVRSKLH��HQGOLF�0HQVFHQ�GDUDX��
'HQQ�GHU�LQ�KHLOLJHU�:XW�GHQ�DQGHU��GHQNHQGHQ�%UXGHU
+DVVHW��YHUIROJHW��YHUEUHQQW��GLHVHU�JHK UW�MD�]XP�9LHK�

*RWWH��(EHQELOG


'HLQ�6WRO]��R�0HQVF��HUN¤KQWH�VLF�]X�VDJHQ�
1DF�VHLQHP�HLJQHQ�%LOG�VFXI�PLF�*RWW�

6HL�HKUOLF��0HQVF��DQWZRUWH�PHLQHQ�)UDJHQ�
6FXI��GX�QDF�'HLQHP�%LOG�QLFW�'HLQHQ�*RWW"

7DVVH� GHU
'UH�GQHU
3RU]HOODQ�
PDQXIDN�
WXU�PLW
HLQHU�'DU�
� H O O X Q J
GHU� %XUJ�
UXLQH�7KD�
UDQGW�� JH�
PDOW� YRQ
-�&��5HLQ�
KDUGW�� ZLH
GLH� 6LJ�
Q D W X U
E H O H J W �
6 D P P �
OXQJ�� +HL�
NR�*¤QWKHU



,P� /XWKHUMDKU� ����� VROOWH� PDQ� VLF� GHU� :HUEHQHU
.LUFHQELEHO� YRQ� ����� HULQQHUQ�� LQ� GLH� GHU� 5HIRUPDWRU
HLJHQK�QGLJ�IROJHQGH���ULHE�
�c(LQ�KDUW�PHUNOLF�:RUW�LVW�GD���GD��DX�HU�*RWWH�ZRUW�DOOH
0HQVFHQOHKUH� VR� JDU� YHUGDPPW� VLQG�� GD�� VLH� KHLVVHQ� GHU
*RWWORVHQ�5DWK�� GHU�6¤QGHU�:HJ�� GHU�6S WWHU�6LW]��XQG
*RWW�QLFW��YRQ�LKQHQ�ZLVVHQ�ZLOO��DXF�ZLH�6SUHXHQ�VLQG�
GLH� GHU�:LQG� YHUZHKHW��6R� GRF�5DWK��:HJ��6LW]�� VF QH
KHUUOLFH�1DPHQ�VLQG��XQG�JOHL�HQ�]XU�9HUI¤KUXQJ�GHU�:HOW�
DXF� GD]X� *RWWH�GLHQVW� KHL�HQ� 0DWWK�� ���� DX�� -HV�� ���
9HUJHEOLF�GLHQHQ�VLH�PLU�PLW�0HQ�HQ�*HERWHQ��LKU�+HUW]

LVW�IHUQH�YRQ�PLU�������0DUWLQX��/XWKHU�'�k���

��'HU�:HUEHQHU�+��*¡GH�XQG��0DUWLQ�/XWKHU��

:LU� HULQQHUQ� DXF� DQ� +HQQLQJ�* GH�� GHQ� GHU�:HUEHQHU
&KURQLVW�:ROOHVHQ� LQ� VHLQHU�&KURQLN� DO�� GHQ� EHU¤KPWHVWHQ
:HUEHQHU�EH]HLFQHW�
8P� ����� LQ�:HUEHQ� JHERUHQ�� ZXUGH�* GH� LQ� (UIXUW� HLQ
DQJHVHKHQHU�-XULVW��1DF�6WUHLWLJNHLWHQ��PLW�GHP�(UIXUWHU
5DW�YHUOLH��HU������GLH�6WDGW�XQG�JLQJ�QDF�:LWWHQEHUJ��ZR
HU� DQ� GHU� MXULVWLVFHQ�)DNXOW�W� OHKUWH� XQG� ]XP�3UREVW� GHU
6FOR�NLUFH� EHUXIHQ� ZXUGH�� 'HQ� /HKUHQ� /XWKHU�� VROO� HU
DOOHUGLQJ��VNHSWLVF�JHJHQ¤EHU�JHVWDQGHQ�KDEHQ��(U�ZDU�VS�WHU
QRF�HLQPDO�NXU]H�=HLW�LQ�(UIXUW�W�WLJ��JLQJ�DEHU�ZLHGHU�QDF

:LWWHQEHUJ�]XU¤��XQG�YHUVWDUE�GRUW��������

0DUWLQ� /XWKHU� VROO� EHL� 7LVF� QDFIROJHQGH

%HPHUNXQJHQ�¤EHU�+HQQLQJ�*¡GH�JHPDFW�KDEHQ��

c$XF� VDJWH� 'RNWRU� 0DWLQX�� /XWKHU�GD�� 'RNWRU
+HQQLQJ� * GH� HLQ� -XULVW� � XQG� 7KXPESUREVW� ]X
:LWWHQEHUJ�QLFW� YLHO� YRQ� XQVHUP� +(UUQ� *RWW
JHZX�W�KHWWH�GHQQ�HU�'�/��ZHUH�]X�LP�NRPPHQ�DO�
HU� NUDQ��DXI�GHU�(UGHQ�RKQH�%HWWH�JHOHJHQ�XQ�QXU
VHLQH�6FDXEH� REHU� VLF� JHGH�W� KDWW�GD� KDWWH� HU� LQ
JHIUDJW�ZD�� HU� JXW�� PDFWH"� (U� DEHU� KDWWH
JHDQWZRUWHW�GD��HU�NUDQ��ZHUH��GD�KDWWH�GHU�'RNWRU
DQJHIDQJHQ�PLW�LP�]X�UHGHQ�XQG�JHVSURFHQ��/LHEHU
+HUU�'RNWRU�LU�VHLG�QX�HLQ�VFZDFHU�0DQ�LU�VROW�HXF
QXQ�PLW�XQVHUP�+(UUQ��*RWW�DXF�YHUV¤QHQ�XQG�ZHUH
HZHU� EHVWH��GD�� LKU� HXF� PLW� GHP� +RFZLUGLJHQ
6DNUDPHQWH�YHUVRUJHWHW�DXI�GD��LU�EHUHLW�ZHUHW�ZHQQ
*RWW� REHU� HXF� JHELHWHQ� P FWH�� 'D� KDWWH� 'RNWRU
+HQQLQJ� * GH� JHDQWZRUWHW�� (\� H�� KDW� QRF� NHLQH
QRWK�*RWW� ZLUG� VR� VFZHLW]HULVF� DQ� PLU� QLFW
KDQGHOQ�XQG�PLF�DOVR�REHUHLOHQ�DEHU�'RNWRU�/XWKHU
VDJWH��(\�ZHUH�LP�JOHLF�JH�HKHQ�ZLH�HU�LKP�JHVDJW
KHWWH�GHQQ�GH��DQGHUQ�WDJH��ZHUH�LKP�VFRQ�GLH�VSUDF
HQWIDOOHQ�XQG� ZHU� EDOG� GDUDXI� JHVWRUEHQ�JLQJ� DOVR
GDKLQ�XQ�ZXVWH� QLFW� YLHO� YRQ�*RWW�� 8QG� VDJW� GHU
'R�WRU�GDUDXII�GD��ZLU�DOO]HLW�EHUHLW�XQG�IHUWLJ�VHLQ
VROOWHQ�ZHQQ� *RWW� DQNORSIIHW�XQG� XQ�� YRQ� GLHVHP
/HEHQ� DEIRUGHUW�GD�� ZLU� JH�L�W� ZHUHQ�HLQHQ

�KULVWOLFHQ�$EVFLHG�DX��GLHVHU�:HOW�]X�QHPHQ���

(LQ�%HLWUDJ�]XP�/XWKHU�-DKU�

,Q� GLHVHP� %XF
ILQGHW� PDQ
/XWKHU�� %HPHU�
NXQJHQ� ¤EHU� GHQ
:HUEHQHU� -X�
UL�HQ� � +HQQLQJ

* GH���

%LOGQL�� YRQ
+HQQLQJ� * GH
QDF�GHU�%LOGHU�
VDPPOXQJ� GH�
%UDQGHQEXUJHU
+L�RULNHU��0DU�
WLQ� )ULHGULF
6HLGHO�

$P����6HSWHPEHU������QDKP�GHU�-RKDQQLWHURUGHQ�$OH[�
DQGHU�*UDI�/DPE�GRUI�LQ�VHLQH�5HLKHQ�DXI��$X��GLHVHP
$QOD��IHLHUWHQ�VLH�LQ�GHU�:HUEHQHU�6W��-RKDQQL�NLUFH
HLQHQ�*RWWH�GLHQVW�� ]X� GHP� XQVHU� HKHPDOLJHU� 3DVWRU
)RLW� GLH�:HUEHQHU�%LEHO�PLW� GHU�:LGPXQJ�0DUWLQ
/XWKHU��LQ�GLH�.LUFH�WUXJ�

:HUEHQHU�%LEHO�PLW��:LGPXQJ�YRQ�0DUWLQ�/XWKHU

�(�� :ROOHVHQ�� &KURQLN� GHU� DOWP�UNLVFHQ� 6WDGW� :HUEHQ�

6HOEVWYHUODJ�� :HUEHQ� ������ �:LNLSHGLD�� �&ROORTXLD� RGHU
&KULVWOLFH�Q¤W]OLFH�7LVFUHGHQ�GH��WKHXUHQ�0DQQH��*RWWH�
'��0DUW��/XWK��VHOLJHU�*HGHFWQL��k�/HLS]LJ�����



,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�$UWLNHOQ�XQWHU`¤W]HQ��*D`EHLWU�JH�VLQG�QDPHQWOLF�JHNHQQ]HLFQHW��%LWWH�ZHQGHQ�6LH�VLF�DQ�)UDQN�1RUEHUW
*HOOHULF��7UDSSHQZHJ�����������0DJGHEXUJ��(�P D L O � IUDQN�JHOOHULF#PHG�RYJX�GH�� � � �+DQG\����������������0LW
HLQHU�6SHQGH�N QQHQ�6LH�GHQ�(UKDOW�GHU�:HUEHQHU�$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�

*RUJH�6DQG��GLH�(QNHOLQ�GHU�*U�ILQ�$XURUD
YRQ�.¡QLJ�PDU��VDJWH�0DOORU�D�HLQH�JUR�H

=XNXQIW�DO��7RXUL�HQSDUDGLH��YRUDX�

�����������ZHLOWHQ�)UHGHUL��&KRSLQ�XQG�VHLQH��*HOLHEWH�
GLH�6FULIWVWHOOHULQ�*HRUJH�6DQG���YHUKHLUDWHWH��%DURQLQ
'XGHYDQW� VRZLH� (QNHOWRFWHU� GHU� *U�ILQ� $XURUD� YRQ
. QLJ�PDUN� XQG� $XJX�� GH�� 6WDUNHQ�� DXI� 0DOORU�D�
(LQHQ� :LQWHU� ODQJ� OHEWHQ� EHLGH� LQ� ]ZHL� =HOOHQ� GH�
.DUW�XVHUNORVWHU�� LP� %HUJGRUI� 9DOOGHPRVVD�� &KRSLQ
NRPSRQLHUWH�KLHU�HLQLJH�VHLQHU�3U�OXGLHQ��6LH��ULHE�X�D�

LKUHQ�5HLVHEHULFW���GHQ�MHGHU�0DOORU�D�8UODXEHU�EHL�VLF
KDEHQ� VROOWH�� � :HU� KHXWH� LQ� NQDSS� GUHL� 6WXQGHQ� YRQ
/HLS]LJ�QDF�3DOPD�IOLHJW�XQG�VLF�¤EHU�GLH�0¤KVDO�DP
)OXJKDIHQ��RGHU�¤EHU�GLH�7D[LIDKUHU�LQ�3DOPD�DXIUHJW�
GHP�VHL�GLHVHU�%HULFW�DX��GHU�%LHGHUPHLHU]HLW�HPSIRKOHQ�
,Q�6SDQLHQ��KHUUVFWH�%¤UJHUNULHJ��GLH�6ROGDWHQ�PX�WHQ
YHUVRUJW� ZHUGHQ�� GH�KDOE� KDWWH� DXI� 0DOOR�D� GLH
6FZHLQH]XFW�+RFNRQMXQNWXU��*HRUJH�6DQG�VFULHE�

c6R�YHUGDQNH�LF�H��HLJHQWOLF�VRJDU�GHP�6FZHLQ��GD�
LF� GLH� ,QVHO�0DOORU�D� EHVXFHQ� NRQQWH��:�UH� LF� GUHL
-DKUH�IU¤KHU�DXI�GLH�,GHH�JHNRPPHQ��QDF�0DOORU�D�]X
IDKUHQ��K�WWH�LF�ZHJHQ�GHU�ODQJHQ�XQG�JHI�KUOLFHQ�5HLVH
PLW�GHQ�GDPDOLJHQ�.¤VWHQIDKU]HXJHQ��QLFW�QDF�0DOORU�D
JHODQJHQ�N QQHQk�

6LH��ULHE�ZHLWHU��GD��0DOORU�D�EHL�9RUKDQGHQVHLQ
EHVVHUHU�9HUNHKU�DQELQGXQJ� HLQH��7DJH�� � GHU�6FZHL]
GHQ�5DQJ�DO��8UODXE�SDUDGLH��DEODXIHQ�Z¤UGH�

5HLVHQ�]XU�%LHGHUPHLHU]HLW��0LW�HLQHP
6FZHLQHWUDQ�SRUWHU�QDF�0DOORU�D

*HRUJH�6DQG�������������XQG�)UHGHUL��&KRSLQ������������
DXI�*HP�OGHQ�YRQ��$��&KDUSHQWLHU�XQG�(��'HOD�URL[��EHLGH
DX��GHP�-DKUH������

/HVHQ�ZHUWHU�%HULFW�YRQ�GHU��EHUIDKUW�DXI
HLQHP�6FZHLQHWUDQ�SRUWHU�YRQ

0DOORU�D�QDF�%DU�HORQD �

cd�0LW�GHP�([SRUW�YRQ�6FZHLQHQ�KDW�GLH�=LYLOLVDWLRQ
DXF�DXI�0DOORU�D�LKUHQ�(LQ]XJ�JHKDOWHQ��0DQ�KDW�LQ
(QJODQG�HLQHQ�QHWWHQ�NOHLQHQ�'DPSIHU�JHNDXIW��GHU�NDXP
JHJHQ�GLH�LQ�GLHVHQ�*HJHQGHQ�VR�I¤UFWHUOLFHQ�1RUGZLQGH
DQNRPPW��:HQQ�MHGRF�GD��:HWWHU�KHLWHU�LVW��EHI UGHUW�HU
HLQPDO�SUR�:RFH�]ZHLKXQGHUW�6FZHLQH�DXI�GHQ�0DUNW
QDF�%DU�HORQD�XQG�QHEHQEHL�DXF�QRF�HLQLJH�3DVVDJLHUH�
'HU�.DSLW�Q�GH��'DPSIHU���HLQ��X�HU��OLHEHQ�Z¤UGLJHU
0DQQ��KDW�GDGXUF��GD��HU�PLW�GLHVHQ�HGOHQ�7LHUHQ�OHEW�
VFRQ� JDQ]� LKUH� $UW�� VLF� ]X� �X�HUQ� XQG� VRJDU� LKUH
8QJHQLHUWKHLW�DQJHQRPPHQ��:HQQ��HLQH�)UDX�]LPSHUOLF
JHQXJ�LVW��GHQ��HX�OLFHQ�*HUXF�DXI�GHP�JDQ]HQ�6FLII
]X�EHDQ�DQGHQ��ZLUG�GHU�0DQQ�LKU�VRJOHLF�DQWZRUWHQ�
GD��*HOG�QLFW�LP�JHULQJ�HQ��LQNHd��

$O��ZLU�LP�0�U]�EHL�HU�L�HQGHU�+LW]H�YRQ�0DOORU�D�QDF
%DU�HORQD� ]XU¤�IXKUHQ�� ZDU� H�� GHQQRF� NDXP� P JOLF�
HLQHQ�)X��DQ�'H��]X� VHW]HQ��6HOE��ZHQQ�ZLU�XQ��GHU
*HIDKU� DX�JHVHW]W� K�WWHQ�� YRQ� LUJHQGHLQHP� VFOHFW
JHODXQWHQ�%RUVWHQYLHK� LQ� GLH�%HLQH� JHELVVHQ� ]X�ZHUGHQ�
K�WWH�GHU�.DSLW�Q�XQ��]ZHLIHOOR��YHUERWHQ��VLH�GXUF�XQVHUH
$QZHVHQKHLW� ]X� VW UHQ�� :�KUHQG� GHU� HU�HQ� 6WXQGH
YHUKLHOWHQ� VLH� VLF� VHKU�UXKLJ��0LWWHQ�LQ�GHU�1DFW�MHGRF
�HOOWH�GHU�5XGHUJ�QJHU� IH���GD�� VLH� LQ� HLQHQ�DSDWKL�HQ
6FODI� YHUIDOOHQ� XQG� GLH� %HXWH� �ZDU]HU� 0HODQFROLH
JHZRUGHQ�ZDUHQ��$OVR�YHUDEIROJWH�PDQ�LKQHQ�GLH�3HLWVFH�
5HJHOP��LJ� DOOH� 9LHUWHOVWXQGH� ZXUGHQ� ZLU� YRQ� GHQ
6FPHU]HQ�VFUHLHQ�XQG�GHP�XQHUWU�JOLFHQ�:XWJHTXLHNH
GHU�DX�JHSHLW�WHQ�6FZHLQH�XQG�YRQ�GHQ�HUPXWLJHQGHQ
$XIIRUGHUXQJHQ�GH��.DSLW�Q��DQ�VHLQH�/HXWH��GLH�PLW�LKP
XP� GLH� :HWWH� IOXFWHQ�� JHZH�W�� VR� GD�� ZLU� PHKUPDO�
JODXEWHQ�� GD�� GLH� 9LHFHU� GLH� 0DQQ�DIW� YHU�O�QJHQ�
� 1DW¤UOLF�WUDFWHWHQ�ZLU�DO��ZLU�$QNHU�JHZRUIHQ�KDWWHQ
GDQDF�� VFQHOOVWHQ�� YRQ� GLHVHU� VHOWVDPHQ� *HVHOO�DIW
IRUW]XNRPPHQ� XQG� LF� PX�� JHVWHKHQ�� GD�� PLF� GLH
PHQ�OLFH�ID��HEHQVR�ZLH�GLH�WLHUL�H�]X�EHODVWHQ�EHJDQQ�
:LU�DEHU�GXUIWHQ�HU��QDF�GHP�(QWODGHQ�GHU�7LHUH�DQ�GLH
/XIW��:LU�K�WWHQ�LQ�XQVHUHQ�.DELQHQ�HU�L�HQ�N QQHQ��RKQH
GD�� VLF� MHPDQG� GDUXP� JH�HUW� K�WWH�� VRODQJH� QRF� HLQ
6FZHLQ� DQ� /DQG� ]X� VHW]HQ� XQG� YRP� 6FOLQJHUQ� GH�
6FLIIH��]X�HUO VHQ�ZDU�

�*HRUJH� 6DQG�� (LQ� :LQWHU� DXI� 0DOORU�D� �]�%�� ,QVHO
7DVFHQEXF�



:HUEHQHU�0DUSXUJ�.RQ]HUWH�LQ�%HUOLQ�XQG�6WHQGDO

���:HUEHQHU�0DUSXUJNRQ]HUW�LQ�%HUOLQ

���:HUEHQHU�0DUSXUJNRQ]HUW�]XU
:LQ�HOPDQQ�(KUXQJ�LQ�6WHQGDO

'HU�%DULWRQ�*HRUJ�6WUHXEHU�ZXUGH�DP�)O¤JHO�YRQ
3URI��&KULVWLDQ�.OXWWLJ�EHJOHLWHW��(U� VDQJ�X�D�� VHF�
/LHGHU�YRQ�:LOKHOP�0DUSXUJ�

)UDX�,UPJDUG�*HOOHULF
OD��HLQHQ�%ULHI�:LQ�HO�
PDQQ��DQ�0DUSXUJ�YRU�

$P�9RUDEHQG� GH�� �����*HEXUW�WDJH�� YRQ�-�-��:LQ�HOPDQQ
IDQG� LP�&RUGDWX�VDDO�GH��6WHQGDOHU�'RP��XQWHU�GHU�/HLWXQJ
YRQ�3URI��&KULVWLDQ�.OXWWLJ�HLQ�JXW�EHVXFWH��.RQ]HUW�PLW�0XVLN
GH�� EHL� :HUEHQ� JHERUHQHQ� :LQ�HOPDQQ�)UHXQGH�� :LOKHOP
0DUSXUJ� VWDWW�� 1HEHQ� 0DUSXUJ�� 6RQDWH� $�'XU� �DX�� k6HL
6RQDWH� GL� FODYLFHPEDORk�� ������ HUNODQJHQ� .ODYLHUWULR�� YRQ
&�3�(��%DF�XQG�/��YDQ�%HHWKRYHQ��VRZLH��$ULHQ�DX��c$O�HVWHk

9LHOH�9HUHLQ�PLWJOLHGHU�ZDUHQ�LP�%LHGHUPHLHUNRVW¤P�DQJHUHL��XQG
ZH�NWHQ�,QWHUHVVH�DQ�GHQ�:HUEHQHU�%LHGHUPHLHUP�UNWHQ��6LH�WUXJHQ
VR�]XP�(UIROJ�GH��%HUOLQHU�$EHQG��EHL�

'HU�JUR�H�6DDO�LQ�GHU�%HUOLQHU�/DQGH�YHUWUHWXQJ�6DFVHQ�$QKDOW�
ZDU�DP�$EHQG�GH������6HSWHPEHU�JXW�JHI¤OOW��DO��GLH�YRQ�0LWJOLHGHUQ
GH�� $:$� XQG� GHU� :LQ�HOPDQQ�*HVHOOVFDIW� RUJDQLVLHUWH
9HUDQVWDOWXQJ� c:LQ�HOPDQQ� XQG� :HUEHQk� VWDWWIDQG�� 8QWHU� GHQ
]DKOUHLFHQ�*�VWHQ� ZDUHQ� GHU� %¤UJHUPHLVWHU� GHU� *HVDPWJHPHLQGH
$UQHEXUJ�*ROGEH�� +HUU� 6FHUQLNDX�� GHU� 9RUVLW]HQGH� GH�
$OWP�UNLVFHQ�+HLPDWEXQGH��+HUU�1RUEHUW�/D]D\�VRZLH�0LWJOLHGHU
GH��/DQGWDJH��YRQ�6DFVHQ�$QKDOW��1DF�GHU�%HJU¤�XQJ�GXUF�GHQ
6WDDW�VHNUHW�U�'U��0LFDHO�6FQHLGHU��VSUDF�]XQ�F��GHU�3U�VLGHQW
GHU�:LQ�HOPDQQJHVHOOVFDIW�3URI��0D[�.XQ]H�¤EHU�GLH�:LQ�HOPDQQ�
$X��HOOXQJ�� GLH� LKUH� :DQGHUXQJ� GXUF� GLH� :LQ�HOPDQQVW�GWH
6DFHQ�$QKDOW�� LP� :HUEHQHU� .RPPDQGHXUKDX�� EHJRQQHQ� KDWWH�
$QVFOLH�HQG�EHJU¤�WH�GHU�:HUEHQHU�%¤UJHUPHL�HU�:ROIJDQJ�7D�H
GLH�*��H�
3URI�� &KUL�LDQ� .OXWWLJ� KDWWH� I¤U� GLHVHQ� $EHQG� GD�� LQ]ZLVFHQ� ��
:HUEHQHU� 0DUSXUJNRQ]HUW� YRUEHUHLWHW�� GD�� PLW� %HJHL�HUXQJ
DXIJHQRPPHQ�ZXUGH��-RFHQ�+XI�PLGW�VWHOOWH�GLH�*HVFLFWH�:HUEHQ�
YRU�XQG�,UPJDUG�*HOOHULF�OD��GHQ�%ULHI�:LQ�HOPDQQ��DQ�VHLQHQ
)UHXQG�0DUSXUJ��LQ�GHP�HU�VHLQ�/HEHQ��LOGHUWH��%HUQG�'RPEURZ�NL
HUIUHXWH�GLH�%HVXFHU�PLW�:HUEHQHU�-RKDQQL�JROG�

-RFHQ�+XIVFPLGW�VWHOOWH
GLH�*HVFLFWH�GHU�+DQVH�
VWDGW�:HUEHQ�YRU�

3URI��0D[�.XQ�
]H�� 3U�VLGHQW� GHU
:LQ�HOPDQQJH�
VHOOVFDIW� VSUDF
¤EHU�GLH�$NWLYL�
W�WHQ�VHLQHU�*H�
VHOOVFDIW�LP�:LQ�
�HOPDQQMDKU�

%¤UJHUPHL�HU
7D�H�¤EHUUHLFWH
6WDDW�VHNUHW�U
'U��0LFDHO
6FQHLGHU�HLQHQ
3UREHGUX��GHU
0DJGHEXUJHU
=HLWVFULIW
c.RPSDNWk��GLH
HLQHQ�$UWLNHO
¤EHU�:HUEHQ
HQWK�OW�

&�?8VHUV?)UDQN�*HOOHULFK?'R���?'6&������-3*
XQG� c2UIHR� H
(XULGL�Hk� YRQ
&�:��*OX���$X��
I¤KUHQGH� ZDUHQ�
)UDX� <YRQQH
)ULHGOL�m�6RSUDQ
�V��%LOG���:ROI�
UDP�-XVW�m�9LR�
OLQH��)ULHGULF
0LODW]���9LRORQ�
�HOOR�XQG�&KULVW�
LDQ�.OXWWLJ�m
.ODYLHU�XQG
0RGHUDWLRQ�



$XI�GHQ�����*HEXUW�WDJ
GH��+HUUQ�:HUQHU�(LIULJ�

9RUVLW]HQGHU�GH��$:$�DOOKLHU

�)UHL�QDF�6DPXHO�6DXWHU��GHP�'RUI�XOOHKUHU�DX�
=DLVHQKDXVHQ��GHU�XQIUHLZLOOLJ�]XP�1DPHQ�JHEHU

I¤U�GLH�%LHGHUPHLHU]HLW�ZXUGH�

6FODJW�GHQ�=DSIHQ�DX��GHP�)DVVH�
'D��PDQ�XQ��GLH�*O�VHU�I¤OOW�
0LW�GHP�1DVVHQ�]X�GHP�6SD�H�
:HOFHU�XQVHUP�:HUQHU�JLOW�

6LHE]LJ�-DKU�LVW�GRF�NHLQ�$OWHU
XQG�LF�JODXE��HU�WDQ]W�QRF�JDU�
:LH�HLQ�MXQJHU��EXQWHU�)DOWHU
0LW�GHU�,QJULG�ZXQGHUEDU�

�/XVWLJ��)UHXQGH�XQG�%HNDQQWH�
���'LH�JHNRPPjQ�DX��QDK�XQG�IHUQ�

/XVWLJ��OXVWLJ�$QYHUZDQGWH
�8QVHUQ�:HUQHU�KHXW�]X�HKUjQ�

$P����1RYHPEHU�JLQJ�H��LP�+DQVHVDDO�GH��'HXWVFHQ�+DXVH��KRF�KHU��:HUQHU
(LIULJ�IHLHUWH�VHLQHQ�����*HEXUW�WDJ��'HU�*HPLVFWH�&KRU�:HUEHQ�PLW�VHLQHP
QHXHQ�'LULJHQWHQ�3URI��-RFHQ�*UR�PDQQ��GD��:HUEHQHU�+RIWKHDWHU�XQG
GHU�9RUVWDQG�GH��$UEHLW�NUHLVH��:HUEHQHU�$OWVWDGW�¤EHUEUDFWHQ�*O¤�Z¤QVFH�

:HUQHU��(LIULJ��GHU�$:$�9RUVLW]HQGH�IHLHUWH�VHLQHQ�����*HEXUW�WDJ

/LHEH�:HUEHQHULQQHQ�XQG�:HUEHQHU�
DP� HUVWHQ� $GYHQW�ZRFHQHQGH� I¤KUWH� PLF� GHU� :HJ
JHPHLQVDP�PLW�PHLQHQ�(OWHUQ�LQ�(XUH�JHVFLFW�WU�FWLJH
6WDGW�DQ�GHU�(OEH��(��ZDU�NHLQ�=XIDOO��GHQQ�YRU�PHKU�DO�
HLQKXQGHUW�-DKUHQ�OHEWH�KLHU�PHLQ�8UJUR�YDWHU��0DQFPDO
JLEW�H��LP�/HEHQ�=HLFHQ��GLH�PDQ�DQQHKPHQ�XQG�QXW]HQ
PX���EHYRU�H��]X�VS�W�LVW��GHQQ�GD��/HEHQ�JHKW�VR�RIW�VHLQH
HLJHQHQ�:HJH��GLH�DX�HUKDOE�XQVHUH��:LOOHQ�� OLHJHQ��6R
KDW�H��PLU�LQ�GHQ�OHW]WHQ�:RFHQ�(XUH�+HLPDWVWDGW� VHKU
YLHO�Q�KHU�JHEUDFW��$XF�PHLQH�)DPLOLH�YHUELQGHW�HLQ�6W¤�
*HVFLFWH� PLW�:HUEHQ��0HLQ� 9DWHU��:DOWHU� + KQGRUI�
KHXWH� LP� ��VWHQ� /HEHQ�MDKU�� HU]�KOW� PLU� RIW� YRQ� VHLQHP
*UR�YDWHU� 2WWR� + KQGRUI�� GHU� HLQH�� 7DJH�� DO�
6WDGWPXVLNGLUHNWRU� PLW� VHLQHU� .DSHOOH� QDF� :HUEHQ
DX�ZDQGHUWH��'D��ZDU�LQ�GHU�=HLW�YRQ������EL��������,KQ
]RJ�H��LQ�GLH�+DQVHVWDGW��ZHLO�HU�GLH�$OWPDUN�XQG�LKUH�1DWXU
OLHEWH��8QG�HU�KRIIWH�VFRQ�GDPDO���GHQ�0HQVFHQ�KLHU�PLW
VHLQHU�0XVLN� HWZD��)UHXGH� EHUHLWHQ� ]X� N QQHQ��$QGHUHQ
0HQVFHQ� )UHXGH� ]X� JHEHQ�� LVW� HWZD� JDQ]� ZLFWLJH�� LP
/HEHQ�� 8QG� ZLU� KDEHQ� EHL� XQVHUHP� %HVXF� LQ� (XUHU
+HLPDWVWDGW�YRQ�YLHOHQ�0HQVFHQ�)UHXGH�HPSIDQJHQ�G¤UIHQ�
:LU� HUIXKUHQ� JUR�H� $XIJHVFORVVHQKHLW�� ,QWHUHVVH� DQ� GHU
9HUJDQJHQKHLW�XQG�GD��(QJDJHPHQW�I¤U�GLH�6WDGW��$EHU
QLFW�QXU�GLH�0HQVFHQ�VRQGHUQ�DXF�GLH�6WDGWDUFLWHNWXU�
GHU�%OL��¤EHU�GHQ�(OEGHLF� LQ�GLH�:HLWH�� YRUEHL]LHKHQGH
9 JHO�� GLH� YRQ� GHU� 6WDGW� DX�JHKHQGH� 5XKH� XQG� GHU
+XIVFPLGW�$EHQG�ZDUHQ�I¤U�PHLQH�(OWHUQ�XQG�PLF�VHKU
EHHLQGUX�HQG��0HQVFHQ��ZLH� GLH�)DPLOLH�'U��*HOOHULF�
GLH� )DPLOLH� 'HXWVFPDQQ� YRP� 'HXWVFHQ� +DX��� GHU
6FXKPDFHUPHLVWHU�+HUU�/DQJH��)UDX�%HUJPDQQ��+HUU
'RPEURZVNL�� +HUU� 6FDIIUDQNH� XQG� QLFW� ]XOHW]W� GHU
HKHPDOLJH�%¤UJHUPHLVWHU��+HUU�+XIVFPLGW�I¤KOWHQ�VLF�DQ
MHQHP�$EHQG�SO W]OLF�PLW�XQ��JHPHLQVDP�LQ�GLH

WHU�� ������������ HUIDKUHQ� N QQWHQ�� 9LHOOHLFW� JLEW� H�� QRF
ZHLWHUH�:HUEHQHU��GLH�DX��GHU�*HVFLFWH�ZLVVHQ��GD��HLQHU
LKUHU� 9RUIDKUHQ� LQ� GHU� .DSHOOH� PHLQH�� 8UJUR�YDWHU�
PLWJHVSLHOW�KDW�

'LH� *HVFLFWH� KDW� XQ�� JHOHKUW��

,Q�KHXWLJHQ
:RUWHQ� JHVSURFHQ�� c'D��6LF�(LQEULQJHQ� ]XJXQVWHQ� HLQH�
JXWHQ� 0LWHLQDQGHU�� LQ� :HUEHQ�� LVW� ZLFWLJHU� DO�� MHGH
$X�HLQDQGHUVHW]XQJ�k
'D��E¤UJHUVFDIWOLFH�(QJDJHPHQW�YLHOHU�:HUEHQHU�KDEHQ�ZLU
EHL�XQVHUHP�%HVXF�JHVS¤UW�XQG�ZLU�Z¤QVFHQ�XQ���GD��GLHVH�
$QHUNHQQXQJ� ILQGHW�� ,KQHQ� DOOHQ� HLQ� JH�HJQHWH�
:HLKQDFW�IHVW�� EHL� EHVWHU� *HVXQGKHLW�� 0 JH� )ULHGHQ� XQG
%HVLQQXQJ�XQ��DOOH�EHJOHLWHQ�
,KUH�)DPLOLH�+ KQGRUI��������������'U��6LJUXQ�7URJQLW]

=XVFULIWHQ�DQ�GHQ�%LHGHUPHLHU�0DUNWERWHQ
$XI�GHQ�6SXUHQ�GH��6WDGWPXVLNGLUHNWRU��2WWR�+¡KQGRUI

9HUJDQJHQKHLW� PHLQH� 8UJUR�YD�
WHU�� YHUVHW]W� XQG� PDQ� NDQQ� IDVW
VDJHQ�cZLU�ZXUGHQ�)UHXQGHk��$XF
PLW� +HUUQ� /HSHUW� NDPHQ� ZLU
XQWHUZHJ�� LQ� HLQ�QHWWH��*HVSU�F�
-HGHU� YHUVXFWH� DX�� VHLQHU
(ULQQHUXQJ�DQ�GLH�GDPDOLJH�=HLW�
YRQ�YRU�QXQPHKU�¤EHU�HLQKXQGHUW
-DKUHQ�� HWZD�� EHL]XWUDJHQ�� )¤U
PHLQH�(OWHUQ�XQG�PLF�ZDU�GD��HLQ
JDQ]�EHVRQGHUH��(UOHEQL���SO W]OLF
LQ�GHU�c:HUEHQHUIDPLOLHk�DXIJHQRP�
PHQ� ]X� VHLQ�� 'DI¤U� P FWHQ� ZLU
XQ�� EHL� DOOHQ� JDQ]� KHU]OLF
EHGDQNHQ�� :LU� Z¤UGHQ� XQ�� VHKU
IUHXHQ��ZHQQ�ZLU�QRF�PHKU�DX��GHU
:HUEHQHU�=HLW�PHLQH���8UJUR�YD�

'U��6LJUXQ�7URJQLW]



'HQNVW�'X�QRF�DQ��:LVFHODQG�
8QG�GLH�6WDGW�DP�(OEHVWUDQG�
$Q�GLH�3O�W]H�DQ�GLH�*DVVHQ�
$Q�GLH��OLHEHQ�DOWHQ�6WUD�HQ�
$Q�GD��VF QH�.RSIVWHLQSIODVWHU�
$Q�GHQ�5HNWRU�DQ�GHQ�3DVWRU�
$Q�GLH�(OWHUQ�XQG�%HNDQQWHQ�
$Q�GLH�/HKUHU�XQG�9HUZDQGWHQ�
$Q�GLH�*�UWHQ�XQG�GHQ�'HLF�
$Q�GLH�:HJH�UHJHQUHLF�
$Q�GD��6FXOKDX��DOWHU�VFZDF�

$Q�GD��KRKH�.LUFHQGDF�
$Q�GD��(OEWRU��VWRO]�XQG�VWDUN�
5�EHO�XQG�DXF�:HQGHPDUN�
$Q�GHQ�VF QHQ�(OEHVWUDQG
0LW�GHP�ZXQGHUYROOHQ�6DQG�
$Q�GLH�%LUNHQN�W]HO�
$Q�GLH�:HLGHQ�XQG�GLH�:LHVHQ�
:R�GLH�:HLGHOE¤VFHO�VSULH�HQ�
$Q�GD��5DWKDX���UXKLJ�VWRO]�
0LWWHOGHLF�XQG�0¤KOHQKRO]�
$Q�.RQ]HUW�XQG�DQ�GHQ�7DQ]�
:HLKQDFWHQ�EHL�+DYHUODQG��

$Q�GD��.LQGHUIHVW�GD��VF QH
$Q�GHU�6WDGWNDSHOOH�7 QH�
$Q�GLH�0¤KOHQ�JUR��XQG�NOHLQ

8QG�DQ�GHQ�*HVDQJYHUHLQ�
$Q�GLH�.¤KH�XQG�DQ�GD��
:D��VLH�OLH�HQ�DXI�GHU�6WUD��
$Q�GHQ�:HKO�XQG�DQ�GLH�/LQGHQ�
'LH�DP�6F¤W]HQSODW]�VLF�ILQGHQ�
$Q�GHQ�JUR�HQ�%XKQHQKDNHQ
8QG�GD��VF QH�)U VFHTXDNHQ�
$Q�GHQ�DOWHQ�.LUFKRI�DXF�
:R�QDF�DOWJHZRKQWHP�%UDXF
0DLG�XQG�-¤QJOLQJ�GD��%DQG
.Q¤SIHQ�I¤U�GHQ�(KHVWDQG�
$F�ZLH�VF Q�ZLH�ZXQGHUVF Q
/��W�XQ��GLH�(ULQQHUXQJ�VHKQ�
'LHVH��%LOG�GHU�DOWHQ�6WDGW�
'LH�XQ��HLQVW�JHERUHQ�KDW�

�EHU�GHQ�9HUHLQ�YRUVLW]HQGHQ�:HUQHU�(LIULJ�HUUHLFWH�XQ�
HLQH�=XVFULIW�YRQ�)UDX�'U��6LJUXQ�7URJQLW]��6LH�LVW�GLH
8UHQNHOLQ�2WWR�+ KQGRUI���GHU�LQ�GHQ�-DKUHQ��YRQ������EL�
����� 6WDGWPXVLNGLUHNWRU� LQ� XQVHUHU� +DQVHVWDGW� ZDU�� ,P
$XIWUDJH�LKUH��9DWHU��VFL�WH�VLH�XQ���3KRWR���LQWHUHVVDQWH
'RNXPHQWH�]XU�6WDGWJHVFLFWH�YRU�GHP����:HOWNULHJ�XQG�HLQ
*HGLFW� �VLHKH� XQWHQ��� 'D�� 3KRWR� ]HLJW� GLH� :HUEHQHU
6WDGWPXVLNNDSHOOH�PLW�LKUHP�'LUHNWRU�2WWR�+ KQGRUI��GHQ
7DNW`R��KDOWHQG��:LH�DX��GHP�YRP��GDPDOLJHQ�:HUEHQHU
%¤UJHUPHL�HU�5REHUW�:LQWHU�HU�HOOWHQ�=HXJQL��I¤U�2WWR
+ KQGRUI�KHUYRUJHKW��EHWULHE�GLHVHU�LQ�:HUEHQ�HLQH�SULYDWH
0XVLN�XOH�� LQ�GHU�/HKUOLQJH� �DXF� VHLQH�6 KQH�2WWR�XQG
:DOWHU��]X�0XVLNHUQ�DX�JHELOGHW�ZXUGHQ��6HLQH�.DSHOOH

:HUEHQ�(OEH
*UHWH�0HLHUx

x*UHWH�0HLHU�ZDU� GLH�)UHXQGLQ� YRQ�)ULHGD
+ KQGRUI��GHU�7RFWHU��2WWR�+ KQGRUI���
'LH
*DVWVW�WWH�+DYHUODQG�EHIDQG�VLF�LP�:HUEHQHU
%DKQKRI�JHE�XGH�

'HU�%LHGHUPHLHU�0DUNWERWH�GDQNW�)UDX�'U�
6LJUXQ� � 7URJQLW]�� I¤U� GLH� �EHUODVVXQJ� GH�
*HGLFWH�� XQG� ZHLWHUHU� 'RNXPHQWH� DX�� GHU
:HUEHQHU�=HLW�GH��8UJUR�YDWHU��

'D��3KRWR�]HLJW�GLH
: H U E H Q H U
6WDGWPXVLNNDSHOOH
PLW� LKUHP�'LUHNWRU
2WWR�+ KQGRUI��GHQ
7DN`R��KDOWHQG��(U
EHWULHE� LQ� :HUEHQ
HLQH� SULYDWH� %OD��
0XVLNVFXOH

2WWR�+¡KQGRUI��ZDU�YRQ������EL�������:HUEHQHU�6WDGWPXVLNGLUHNWRU

VSLHOWH�X�D��]XU�����-DKUIHLHU�GHU�6WDGW�XQG�HU�YHUWRQWH�]X
GLHVHP� � $QOD�� DXF� *HGLFWH�� :�KUHQG� HLQH�� .RQ]HUWH�
EUDQQWH�GD��:RKQKDX��GHU�)DPLOLH�+ KQGRUI�DE��ZH�KDOE
HLQ�1HXEDX�LQ�GHU�5�EHOHU�6WUD�H�HUIRUGHUOLF�ZDU�

'HP�=HXJQL��GH��:HUEHQHU�%¤UJHUPHL�HU��HQWQHKPHQ
ZLU��GD��H��EHUHLW��YRU�����-DKUHQ�LQ�:HUEHQ�UHODWLY��ZHQLJ
(LQZRKQHU�JDE��XQG��UPOLFH�/HEHQ�EHGLQJXQJHQ�QLFW�VHOWHQ
ZDUHQ��6R�ZDU� H���ZLHULJ��PLW� HLQHU�SULYDW� ILQDQ]LHUWHQ
0XVLNVFXOH� XQG� .RQ]HUWHQ� VHLQHQ� /HEHQ�XQWHUKDOW� ]X
EH�UHLWHQ��2WWR�+ KQGRUI�NHKUWH�VFOLH�OLF�PLW�VHLQHU�)DPLOLH
QDF�0DJGHEXUJ�]XU¤��

(U�OLH��DEHU�]DKOUHLFH�PXVLNDOL��DX�JHELOGHWH�:HUEHQHU
]XU¤���ZD��VLFHUOLF�GHP�:HUEHQHU�0XVLNOHEHQ��]XJXWH�NDP�

=HXJQL��GH���%¤UJHUPHL�HU�5REHUW�:LQWHU
�I¤U�2WWR�+¡KQGRUI

+HUU�2WWR�+ KQGRUI�LQ�0DJGHEXUJ�6XGHQEXUJ�ELWWHW�PLF��LKP�HLQ
=HXJQL�� DX�]X`HOOHQ� I¤U� GLH� =HLW� YRP� 6HSWHPEHU� ����� EL�� �����
Z�KUHQG�ZHOFHU�HU�LQ�GHU�6WDGW�:HUEHQ��(OEH��LP�.UHL��2`HUEXUJ
DO��6WDGWPXVLNGLUHNWRU�DQV�VVLJ�ZDU��XQG�ZR�LF�DO��%¤UJHUPHL`HU
DPWLHUWH�
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