
������������������&RURQD�6RQGHUDX�JDEH�����������������������������������'H]HPEHU�����1UR�����

,PSUHVVLRQHQ�YRP�����%LHGHUPHLHUFULVWPDUNW������
'HU�:HUEHQHU�.LUFSODW]�ODJ�LP�.HU]HQVFHLQ��GLH
EXQWHQ�*OD�IHQVWHU�XQVHUHU�.LUFH�ZDUHQ�HUOHXFWHW�
VR� ZLH� YRQ�*RHWKH� LQ� HLQHP�*HGLFW� EHVFULHEHQ
�6HLWH����c*HGLFWH�VLQG�JHPDOWH�)HQVWHUVFHLEHQk�

/LHEH�/HVHU�
%HVRQGHUH� 6LWXDWLRQHQ� HUIRUGHUQ� EHVRQGHUH
0D�QDKPHQ�� 'LH� 0LWDUEHLWHU� GH�� %LHGHUPHLHU�
0DUNWERWHQ�ZXUGHQ�YRQ�GHU�2EULJNHLW�LQ�LKUH�6WX�
GLHUVWXEHQ�JHVFL�W��$OOH��YHUPHLGEDUHQ�.RQWDNWH�P¤VVHQ
XQWHUEOHLEHQ�� %HUHLW�� ]XP� %LHGHUPHLHUVRPPHUPDUNW
KDWWH�XQ��GD��9LUX��]XU�8QW�WLJNHLW�JH]ZXQJHQ���'RF
HLQ�&KULVWIHVW�RKQH�GHQ�%LHGHUPHLHU�0DUNWERWHQ��GD�
JHKW�QLFW�
,Q�JHZRKQWHU�:HLVH�EHULFWHQ�ZLU�GH�KDOE�DQ�GLHVHU
6WHOOH�¤EHU�$NWLYLW�WHQ�GH��$UEHLW�NUHLVH�� LP�-DKUH
������6LH�HUIDKUHQ�1HXH��DX��GHU�%LHGHUPHLHU]HLW�XQG
ZD��VRQVW�QRF�SDVVLHUWH�
'D� GHU� GLH�M�KULJH� :HUEHQHU� &KULVWPDUNW� DP� ��
$GYHQW�QLFW�VWDWWILQGHQ�NDQQ��:HLKQDFWHQ�LQ�JUR�HQ
7HLOHQ�(XURSD���QXU�LQ�GHU�+�X�OLFNHLW�JHIHLHUW�ZLUG�
Z¤QVFHQ�ZLU�DOOHQ��:HUEHQHUQ��XQVHUHQ�+�QGOHUQ
XQG� GHQ� � HKHPDOLJHQ� XQG� ]XN¤QIWLJHQ� *�VWHQ� DQ
GLHVHU� 6WHOOH� HLQ� IURKH�� XQG� JHVXQGH�
:HLKQDFW�IHVW�
:LU�VHKHQ�XQ��VS�WHVWHQ��]XP�6RPPHUPDUNW�ZLHGHU�

����������,KUH�,UPJDUG�	�)UDQN�*HOOHULF

��'HVLQILFLHUW��

/LHEH�/HVHU���� � � � � � � � � � �

$EVWDQG�KDOWHQ�LVW�HUVWH�%¤UJHUSIOLFW������ � � � �

2IIHQHU�$GYHQW�NDOHQGHU�� � � � � � � �

0RUJHQ�.LQGHU�ZLUGj��ZD��JHEHQ�� � � � � �

c+DQ��LP�*O¤�k�LP�+RIWKHDWHU������������������ � � �

&DIp���7UHIIWSXQNW�GH��%¤UJHUWXP������ � � � �

*HGLFWH�VLQG�JHPDOWH�)HQVWHUVFHLEHQ���������������� � �

&DIp�/�PSHO��PHKU�DO��HLQ�&DIp���� � � � � �

*HPHLQVDP�VLQG�ZLU�VWDUN������������ � � � � �

%LHGHUPHLHU�6RQQWDJ�DP�����6HSWHPEHU� � � � �

:HUEHQ��GLH�c.XOWXUKDXSWVWDGWk�GHU�:LVFH� � � �

'LH�3KRWRJUDSKHQ�8WH�XQG�:HUQHU�0DKOHU������� � �

=ZHL�$X�VWHOOXQJHQ��&KULVWLDQ�%UDFZLW]� �������� � �

4XHUEHHW�*HUKDUG�6HLGHO�$X�VWHOOXQJ������������ � ��

'D��EHVRQGHUH�:HLKQDFW�JHVFHQN�DX��:HUEHQ��� � ��

/LHGHU�GHU�0LJQRQ�LP�.RPPDQGHXUKDX�� � � � ��

,Q�:HUEHQ�EHJDQQ�GLH�.DUULHUH�YRQ�%XFKRO]�� � ��

%DXPD�QDKPHQ�LP�5RPDQLVFHQ�+DX�� � � � ��

1H�VFHHQH�-HMHQG�LVW�GHW�KLHU��� � � � � � ��

*XWHU�5DW�GH��-HVXLWHQ�*UD�LDQ��� � � � � ��

'LH�:HUEHQHU�6FDQ]H� � � � � � � � ��

�EHU�GLH�%HVFDIIHQKHLW�GH��:LVFHERGHQ������� � � ��

0XWWHU�(PHUHQWLD��GLH�1RQQH�DX��$UHQGVHH� � � ��

'D��DQGHUH�:HLKQDFW�IHVW� � � � � � � ��

,PSUHVVXP� � � � � � � � � � � ��

,QKDOW�������������������� � � ����������������������6HLWH

/LHEH�/HVHU��6LH�N QQHQ�GHQ�0DUNWERWHQ�DXF�LQ�JHGUX�WHU
)RUP�EHL�GHQ�+HUDX�JHEHUQ�EHVWHOOHQ��6LHKH�,PSUHVVXP
DXI�6HLWH������(U�ZLUG�,KQHQ�PLWWHO��'DPSIPDVFLQHQ�
SIHUG�VFQHOOVWHQ��]XJHVWHOOW�
x$O�� LQ� 0DJGHEXUJ� ����� GLH� JUR�H� &KROHUD�(SLGHPLH
DX�EUDF� HUVFLHQHQ� =HLWXQJHQ� PLW� GHP� $XIGUX��
c'HVLQILFLUW³��V��%LHGHUPHLHU�0DUNWERWH�1U������6HLWH���

8QEHNDQQWHU�.¤QVWOHU��XP������NRORULHUWH�/LWKRJUDSKLH���8QLELEOLRWKHN�)UDQNIXUW�D�0�



:LOKHOP�%XVF�ZX�WH�XP�GLH�1 WH�GH��VF SIHULVFHQ�'HQNHQ���LP�c+RPH�2IILFHk�XQG�VFULHE�GH�KDOE�GLH
*HVFLFWH� YRP� %DOGXLQ� %�KODPP�� GHP� YHUKLQGHUWHQ� 'LFWHU�� � 6R� �KQOLF�� OLHEH� /HVHU�� JHKW� H�� GHQ
5HGDNWHXUHQ�GH��%LHGHUPHLHU�0DUNWERWHQ��GLH�VLF�YRQ�LKUHU�DQVWUHQJHQGHQ�$UEHLW�GHU]HLW�QLFW�HLQPDO�EHL
HLQHP�)HLHUDEHQGELHU�LQ�GHU�.QHLSH�XP�GLH�(�H�HUKROHQ�N QQHQ�

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH������������������������6HLWH��

�EHUOHJXQJHQ�NXUVLHUWHQ�
4XDUDQW�QHPD�QDKPHQ�ZXUGHQ�VFRQ�XQWHU�.DUO�GHP

*UR�HQ�YRU������-DKUHQ��DQJHRUGQHW��XP�c$X�V�W]LJHk�]X
LVROLHUHQ� XQG� 6HXFHQ� HLQ]XG�PPHQ�� (LQH� *HL�HO� GH�
0LWWHODOWHU��ZDU�GLH�/HSUD�m�HLQH�,QIHNWLRQ�NUDQNKHLW��GLH
3LOJHU� PLWEUDFWHQ�� GLH� PLW� 9HUVW¤PPHOXQJ� GHU
([WUHPLW�WHQ� HLQKHUJLQJ� XQG� GLH� GLH� c$X�V�W]LJHQk� RIW
HUVFUH�HQG� YHU�QGHUWH�� (�� NRPPW� ]XP� � 9HUOXVW� GH�
6FPHU]���XQG�7HPSHUDWXUHPSILQGHQ���'LH�%HWURIIHQHQ
YHUOHW]HQ� VLF� XQG�PHUNHQ� H�� QLFW�� � (QW]¤QGXQJHQ�� GLH
GH�KDOE�XQ]XUHLFHQG�EHKDQGHOW�ZHUGHQ��EUHLWHQ�VLF�DX��
YHUVW¤PPHOQ�GLH�([WUHPLW�WHQ�XQG�1DUEHQ�HQWVWHOOHQ�GLH
*HVLFWHU�� 0DQ� LVROLHUWH� GLH� .UDQNHQ� LQ� VRJHQDQQWHQ
/HSURVRULHQ� DX�HUKDOE� GHU� :RKQJHELHWH�� ,Q� DOOHQ
DOWP�UNLVFHQ� 6W�GWHQ� HQWVWDQGHQ� LP� 0LWWHODOWHU
*HRUJ�KRVSLW�OHU�DX�HUKDOE��GHU�6WDGWPDXHUQ��PHLVW�PLW
HLQHP� GD]XJHK ULJHQ� )ULHGKRI� DXVJHVWDWWHW�� ,Q�:HUEHQ
VWDQG�GD��*HRUJ�KRVSLWDO�YRU�GHP�6HHK�XVHU�7RU�

$EVWDQG�KDOWHQ��GD��KDWWH�PDQ�VFRQ�VHKU�IU¤K�HUNDQQW�
VF¤W]WH�YRU�$QVWH�XQJ�

�����ZDU��GXUF�DXIPHUNVDPH�%HREDFWXQJ�GHU�(QJ�
O�QGHU�(GZDUG�-HQQHU� � �DXI�GLH�,GHH�JHNRPPHQ��.XK�
SR�HQO\PSIH�VHLQHP�DFWM�KULJHQ�6RKQ�]X�LQML]LHUHQ��XP

-DKUKXQGHUWH� YRU
GHU� (QWGH�XQJ� GHU
%DNWHULHQ� GXUF� GHQ
1LHGHUO�QGHU�$QWRQ\
YDQ�/HHXZHQKRHN�LP
-DKUH�������HU�VSUDF
YRQ� cNOHLQHQ� %LH�
VWHUQk�� GLH� HU� XQWHU
GHP�0LNURVNRS� JHVH�
KHQ�KDWWH��ZXVVWH�PDQ
EHUHLW��YRQ�DQVWH�HQ�
GHQ� .UDQNKHLWHQ�
¤EHU�GHUHQ�$X�EUHL�
WXQJ�DEHQWHXHUOLFH

LKQ�JHJHQ�GLH�%ODWWHUQ��3R�HQ��]X�LPPXQLVLHUHQ��-HQQHU
ZDU�/DQGDU]W�XQG�KDWWH�EHPHUNW��GD��GLH�9LHKP�JGH��GLH
VLF�PLW�GHQ�I¤U�0HQVFHQ�XQJHI�KUOLFHQ�.XKSR�HQ�LQIL]LHUW
KDWWHQ��VS�WHU�QLFW�DQ�GHQ�3R�HQ�HUNUDQNWHQ��'DPLW�ZDU
GLH�3R�HQVFXW]LPSIXQJ�HQWGH�W�XQG �6HXFH�EHJDQQ
LKUH�6FUH�HQ�]X�YHUOLHUHQ�

(QGH�GH������-DKUKXQGHUW��ZXUGH�GLH�0HGL]LQ�GXUF
GLH�%DNWHULRORJLH� LQ� UDVDQWHP�7HPSR� YHU�QGHUW��5REHUW
.RF�HQWGH�W������GHQ�(UUHJHU�GH��W GOLFHQ�0LO]EUDQGH�
XQG� HLQLJH� -DKUH� VS�WHU� GHQ� GHU� 6FZLQGVXFW�� DQ� GHU
GDPDO��MHGHU�VLHEHQWH�0HQVF�VWDUE�
9LHO�KDW� VLF� VHLWGHP�JHWDQ��$QWLELRWLND�JHJHQ�EDNWHULHOOH
,QIHNWLRQHQ�ZXUGHQ�HQWZL�HOW�

'RF� GD� VLQG� QRF� GLH� 9LUHQ�� %DNWHULHQ� KDEHQ� HLQ
HLJHQH�� /HEHQ�� G�K�� VLH� N QQHQ� VLF� DXF� DX�HUKDOE� HLQH�
:LUWH��YHUPHKUHQ��6LH�EUDXFHQ�XQ��QLFW��DEHU� VLH� VLQG
GXUF� $QWLELRWLND� DQJUHLIEDU�� 9LUHQ� GDJHJHQ� EHQ WLJHQ
:LUW�]HOOHQ��LQ�GLH�VLH�HLQGULQJHQ��XP�VLF�GRUW�YHUPHKUHQ
]X�N QQHQ���$X�HUKDOE�GH��:LUWH��H[LVWLHUHQ�VLH��VRODQJH�VLH
HLQ�0LOLHX� ILQGHQ� �]�%�� IHXFWH� $WHPOXIW��� GD�� VLH� QLFW
]HUVW UW�� 7UR�HQH� ZDUPH� 6RPPHUWDJH�� DQ� GHQHQ� VLF
0HQVFHQ�LP�)UHLHQ�DXIKDOWHQ��P JHQ�VLH�QLFW��6LH�IUHXHQ
VLF��ZHQQ�VLH�YLHOH�0HQVFHQ�LQ�HQJHQ�5�XPHQ�WUHIIHQ���,Q
ZDUPHU�IHXFWHU�$WHPOXIW�I¤KOHQ�VLH�VLF�ZRKO��:LU�VROOWHQ
O¤IWHQ��GRF�ZHU� O��W� LQ�GHU� NDOWHQ�-DKUH�]HLW� VFRQ�JHUQ
NDOWH�/XIW�LQ�GHQ�5DXP�RGHU�VWHOOW�VRJDU�DXI�'XUF]XJ��'LH
9LUHQ� ODFHQ� ¤EHU� $QWLELRWLND�� GLH� N QQHQ� LKQHQ� QLFW�
DQKDEHQ��
(LQ� ZLUNVDPH��0HGLNDPHQW� � ]X� ILQGHQ� LVW� VFZHU�� 'HU
. USHU�PX��OHUQHQ��PLW�GHP�9LUX��IHUWLJ�]X�ZHUGHQ��(U
PX��HLQH�LQQHUH�$EZHKU�DXIEDXHQ��(U�PX��GHQ�)HLQG�HU�
NHQQHQ� N QQHQ�� XP� LKQ� ]X� YHUQLFWHQ�� (U� EHQ WLJW� DOVR
VSH]LILVFH�$QWLN USHU��(LQ�JHHLJQHWHU�,PSIVWRII� LVW� HUIRU�
GHUOLF��XP�GLHVH�VSH]LILVFHQ�$QWLN USHU�ELOGHQ�]X�N QQHQ�
'RF�H��JLEW�+RIIQXQJ���(WOLFH��&RURQD�,PSIVWRIIH�VLQG
XQWHUZHJ���%L��]XU�,PSIXQJ�P¤VVHQ�ZLU�XQ��XQG�DQGHUH
VF¤W]HQ�



0RUJHQ��.LQGHU�ZLUGl��ZD��JHEHQ
7H[W��.DUO�)ULHGULF�6SOLWWHJDUE��������0HORGLH��.DUO�*RWWOLHE�+HULQJ�������

0RUJHQ��.LQGHU��ZLUG
��ZD��JHEHQ�
PRUJHQ�ZHUGHQ�ZLU�XQ��IUHXQ�
:HOF�HLQ�-XEHO��ZHOF�HLQ�/HEHQ
ZLUG�LQ�XQVHUP�+DXVH�VHLQ�
(LQPDO�ZHUGHQ�ZLU�QRF�ZDF�
KHL�D�GDQQ�LVW�:HLKQDFW�WDJ�

:LH�ZLUG�GDQQ�GLH�6WXEH�JO�Q]HQ
YRQ�GHU�JUR�HQ�/LFWHU]DKO�
VF QHU�DO��EHL�IURKHQ�7�Q]HQ
HLQ�JHSXW]WHU�.URQHQVDDO�

:L�W�LKU�QRF�PHLQ�5�GHUSIHUGFHQ�
0DOFHQ��QHWWH�6F�IHULQ�
-HWWFHQ��.¤FH�PLW�GHP�+HUGFHQ

XQG�GHP�EODQNJHSXW]WHQ�=LQQ"
+HLQULF��EXQWHQ�+DUOHNLQ
PLW�GHU�JHOEHQ�9LROLQ"

:L�W�LKU�QRF�GHQ�JUR�HQ�:DJHQ
8QG�GLH�VF QH�-DJG�YRQ�%OHL"
8QVUH�.OHLGHUFHQ�]XP�7UDJHQ
8QG�GLH�YLHOH�1�VFHUHL"
0HLQHQ�IOHL�JHQ�6�JHPDQQ
0LW�GHU�.XJHO�XQWHQ�GUDQ"

:HOF�HLQ�VF QHU�7DJ�LVW�PRUJHQ�
9LHOH�)UHXGHQ�KRIIHQ�ZLU�
8QVUH�OLHEHQ�(OWHUQ�VRUJHQ
/DQJH��ODQJH�VFRQ�GDI¤U�
2�JHZL���ZHU�VLH�QLFW�HKUW�
,VW�GHU�JDQ]HQ�/XVW�QLFW�ZHUW�

.DUO� )ULHGULF� 6SOLWWHJDUE� ������
�����s � JU¤QGHWH� QDF� VHLQHP
6WXGLXP� DQ� GHU� 8QLYHUVLW�W
)UDQNIXUW�� 2GHU� HLQH� K KHUH
.QDEHQVFXOH� LQ�GHU�%HUOLQHU��6W�
3HWULSDURFLHk� I¤U�6F¤OHU�YRP���
EL��]XP�����/HEHQ�MDKU��GLH�VLF�EL�
�����DQ�YHUVFLHGHQHQ�6WHOOHQ�LQ�GHU
1�KH� GH�� N QLJOLFHQ� 6FORVVH�
EHIDQG�� (U� YHUID�WH� PHKUHUH
6FXOE¤FHU� �]�%�� c'HXWVFH�
/HVHEXF� I¤U� GLH� HUVWHQ�$QI�QJHUk�
������c$%&��RGHU�HUVWH��6FXOEXF�
����k�XQG�c'HXWVFH�6SUDFOHKUH�I¤U
$QI�QJHU� PLW� $XIJDEHQk�� ������
6HLQ� :HLKQDFW�OLHG� DX�� GHP
-DKUH� ����� LVW� HLQ� 9RON�OLHG
JHZRUGHQ�

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD��6RQGHUDX�JDEH������������������������6HLWH��

2IIHQHU��$GYHQW�NDOHQGHU
�����LQ�6FDGHZDFWHQ���

,Q�:HUEHQ� WULIIW� PDQ� VLF� ]XU� $GYHQW�]HLW
DOODEHQGOLF� LQ� HLQHP� DQGHUHQ� +DX�� ]XP
cRIIHQHQ�$GYHQW�NDOHQGHUk��VLQJW�$GYHQW�OLHGHU
XQG�HUZ�UPW�VLF�EHL�HLQHP�*OD��*O¤KZHLQ�
$XF�GLHVHU�VF QH�%UDXF�PX��OHLGHU�LQ�GLHVHP
-DKU�DX�IDOOHQ�
$P��������������WUDI�PDQ�VLF�]XP�YRUO�XILJ
OHW]WHQ� 0DO� LQ� 6FDGHZDFWHQ� ���� 'LH
:HLKQDFW�YRUEHUHLWXQJHQ� ZDUHQ� JHWURIIHQ�
XQG�GLH�)HLHUWDJH�NRQQWHQ�NRPPHQ�

:L�W�LKU�QRF�YRP�YRU
JHQ�-DKU��ZLH
��DP��9RU��:HLKQDFW�DEHQG�ZDU"

'LHVHQ� ZHLKQDFWOLFHQ� 6FHUHQVFQLWW� VFL�WH� XQ�� +HUU� *HUKDUG� 6WR�� DO�� *UX�� DQ� DOOH� )UHXQGH� 	
2UJDQLVDWRUHQ� GHU� :HUEHQHU� %LHGHUPHLHU�&KULVWP�UNWH�� +HUU� 6WR�� LVW� XQ�� DO�� 6DPPOHU� YRQ
6FHUHQVFQLWWHQ�ZRKOEHNDQQW�XQG�ZLU�GDQNHQ�LKP��GD��HU�VLH�DO��+�QGOHU�DXI�XQVHUHQ�0�UNWHQ�DQELHWHW�



9LHO�6SD��KDWWHQ�6FDXVSLHOHU�XQG�3XEOLNXP�EHL��c+DQ��LP�*O¤�k�

'LH�6SLHOVW�WWH�+RIWKHDWHU�LVW�LQ�GLHVHP�-DKU�YHUZDLVW��'LH�.¤QVWOHU
KDEHQ�H��¤EHUDOO�LP�/DQG�VFZHU��'D��XQVLFWEDUH�&RURQD�9LUX��KDW
DXF�VLH�]XU�8QW�WLJNHLW�JH]ZXQJHQ�

(��EOHLEW�MHGRF�GLH�(ULQQHUXQJ�DQ�GLH�:HLKQDFW�YRUVWHOOXQJ�YRU
HLQHP�-DKU��'LH�'LOOHWDQWHQJHVHOOVFDIW�$OWP�UNLVFH��7UHLEJXW�KDWWH
GD��ZXQGHUEDUH�0�UFHQ�YRP�c+DQ��LP�*O¤�k�HLQVWXGLHUW�XQG�PLW
JUR�HP�(UIROJ�DXIJHI¤KUW�
'HU�OHEHQ�OXVWLJH�+DQ���0DUJUHW�=ZLQ]VFHU��YHUWDXVFW�VHLQHQ�/RKQ
�HLQHQ�*ROGNOXPSHQ���HU�KDW�LKQ�I¤U���-DKUH�KDUWHU�$UEHLW�HUKDOWHQ�
JHJHQ� HLQ�3IHUG�� GDQQ� GD��3IHUG� JHJHQ� HLQH�.XK�� GLHVH� JHJHQ� HLQ
6FZHLQ��6HOEVW� GLH�:HLKQDFW�JDQ�� O��W� HU� VLF� DEVFZDW]HQ�� XP
HLQHQ� 6FOHLIVWHLQ� ]X� HUKDOWHQ�� 'HU� VFZHUH� 6WHLQ� I�OOW� LQ� HLQHQ
%UXQQHQ�XQG�+DQ�� UXIW� HUOHLFWHUW�� c6R�JO¤�OLF�ZLH� LF� LVW� NHLQHU
XQWHU� GHU�6RQQH� �k��)U KOLFHQ�+HU]HQ���PLW� NHLQHU�/DVW� EHVFZHUW
HUUHLFW�HU�GD��+DX��VHLQHU�0XWWHU��GLH�¤EHUJO¤�OLF�LVW��LKUHQ�+DQ�
JHVXQG� LQ� GLH� $UPH� VFOLH�HQ� ]X� N QQHQ�� (�� LVW� HLQ�ZXQGHUVF QH�
0�UFHQ�� GD�� GXUF� GLH� XQ¤EHUWURIIHQHQ� � .RVW¤PH� GHU
c*HZDQGVFQHLGHULQk� (OLVDEHWK� *HOOHULF�� GXUF� GD�� %¤KQHQELOG
XQVHUH��0DOHU��*HUKDUG�6HLGHO�XQG�GHQ�*HVDQJ�GH��%�QNHOV�QJHU�
2OH�4XLHO�]X�HLQHP�*HQX��I¤U�-XQJ�XQG�$OW�ZXUGH��,Q�ZHLWHUHQ
5ROOHQ�ZDUHQ�,UL�� �/DQJH��*LVHOD�+LOVFHU��&RQQ\�/HSHUW��3HWUD
-RKQVHQ��$QQD�5DGWNH�XQG�.HUVWLQ�0HOOHQWKLQ�]X�HUOHEHQ�

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD��6RQGHUDX�JDEH�������������������������6HLWH��

c+DQ��LP�*O¤�m�LP�+RIWKHDWHU�]XP�����%LHGHUPHLHU�&KULVWPDUNW�����

+DQ��LP�*O¤��XQG�VHLQ�0HLVWHU��*HUKDUG
6HLGHO��YHUKDQGHOQ�GHQ�/RKQ�

'LH�5HLWHULQ��(OLVDEHWK��EOL�W�JLHULJ�DXI�GD�
*ROG�XQG�WDXVFW�H��JHUQ�JHJHQ�LKU�3IHUG�

'LH�.XK��*LVHOD��PLW�GHP�ULHVLJHQ�(XWHU�ZLUG
�JHJHQ�GD��URVLJH�6FZHLQ��3HWUD��JHWDXVFW�

1XQ�ZLUG�+DQ���DXF�QRF�GHQ�:HLKQDFW��
EUDWHQ�OR��



���&DIp���7UHIISXQNW�GH��%¤UJHUWXP��LP�����-KGW�


'LH�VF QHQ�5RVHQVSDOLHUH�IHUWLJWH�7LVFOHU�8OI�%H�HU

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD��6RQGHUDX�JDEH������������������6HLWH��

,P�8PNUHL��GHU�JUR�HQ�HXURS�LVFHQ�6W�GWH�HQWVWHKHQ�DQ
EHOLHEWHQ� $X�IOXJ�]LHOHQ� .DIIHHJ�UWHQ� RGHU� .DIIHH�
SDYLOORQ��� GLH� LP� 6RPPHU� JH IIQHW� KDEHQ�� (LQH�� GHU
HUVWHQ� GLHVHU�.DIIHH]HOWH� ULFWHWH�*LRYDQQL�0LODQL�� GHU
,QKDEHU�GH��:LHQHU�&DIp��0LODQL�������DXI�GHU�%XUJ�
EDVWHL� HLQ�� *DUWHQORNDOH� VLQG� DQI�QJOLF� GLH� HLQ]LJHQ
.DIIHHK�XVHU��GLH�DXF�)UDXHQ�EHVXFHQ�N QQHQ��GLH�DXI
LKUHQ�JXWHQ�5XI�DFWHQ��'LH�¤EULJHQ�.DIIHHVFHQNHQ�ZHU�
GHQ�LQ�HUVWHU�/LQLH�YRQ�0�QQHUQ�IUHTXHQWLHUW�

�� 'D�� HUVWH�  IIHQWOLFH
.DIIHHKDX��(XURSD��HQWVWDQG�XP������LQ�9HQHGLJ��=XYRU
ZDU�GHU�.DIIHH�QXU�LP�2ULHQW�EHNDQQW��.XU]H�=HLW�VS�WHU
ZXUGHQ�DXF�LQ�/RQGRQ�XQG�3DUL��.DIIHHK�XVHU�HUULFWHW�
�����RGHU� �����HU IIQHWH�(GZDUG�/OR\G� LQ�/RQGRQ�HLQ
&RIIHHKRXVH�� GD�� ]XP� 7UHIISXQNW� YRQ� *HVF�IW�OHXWHQ
ZXUGH�� +LHU� HQWVWDQG� VS�WHU� /OR\Gj��� GD�� JUR�H
9HUVLFHUXQJ�XQWHUQHKPHQ�
,Q�3DUL�� VHW]WH�GHU�6L]LOLDQHU�3UR�RSLR�&XOWHOOL� ����
0D�VW�EH��6HLQ�&DIp�3UR�RSLR�ZDU�EHUHLW��OX[XUL ��PLW

:DQGVSLHJHOQ�XQG�0DUPRUWLVFHQ�DX�JHVWDWWHW��Z�KUHQG
GLH�PHLVWHQ�DQGHUHQ�.DIIHHK�XVHU�LQ�HLQIDFHQ�7DYHUQHQ
RGHU�6FHQNHQ�XQWHUJHEUDFW�ZDUHQ��(OHJDQW�HLQJHULFWHWH
.DIIHHVDORQ��HQWVWHKHQ�LQ�JU �HUHU�=DKO�HUVW�]X�%HJLQQ
GH������-DKUKXQGHUW��

� 'LH� .DIIHHK�XVHU
HQWZL�HOWHQ�VLF�EDOG�]X�HLQHP� IIHQWOLFHQ�7UHIISXQNW�GHU
E¤UJHUOLFHQ�*HVF�IW�ZHOW��GHU�3ROLWLNHU��/LWHUDWHQ�XQG
.¤QVWOHU�� %HL� HLQHU� 7DVVH� .DIIHH� ZHUGHQ� 9HUWU�JH
JHVFORVVHQ� XQG� GLH� DNWXHOOHQ� SROLWLVFHQ� (UHLJQLVVH
EHVSURFHQ��'HU�0HLQXQJ�DXVWDXVF�DQ�GLHVHP���LP�3ULQ�
]LS�MHGHP�0DQQ�]XJ�QJOLFHQ�2UW��WUXJ�]XU�(QWVWHKXQJ
E¤UJHUOLFHQ�6HOEVWEHZX�WVHLQ��EHL��=HLWOLFH�3DUDOOHOHQ
]ZLVFHQ�GHU�(QWZL�OXQJ�GHU�.DIIHHKDX�NXOWXU�XQG�GH�
-RXUQDOL�PX�� OLHJHQ� DXI� GHU� +DQG�� 1HEHQ� GHU
0 JOLFNHLW��VLF�GXUF�=HLWXQJHQ��=HLWVFULIWHQ�RGHU�/H[LND
]X� LQIRUPLHUHQ�� ELHWHQ� GLH� .DIIHHK�XVHU� K�XILJ� QRF
DQGHUHQ�=HLWYHUWUHLE�ZLH�.DUWHQ��XQG�6FDFVSLHO�RGHU
PXVLNDOLVFH�'DUELHWXQJHQ�

*HGLFWH�VLQG�JHPDOWH�)HQVWHUVFHLEHQ�
6LHKW�PDQ�YRP�0DUNW�LQ�GLH�.LUFH�KLQHLQ�
'D�LVW�DOOH��GXQNHO�XQG�G¤VWHU�
8QG�VR�VLHKW��DXF�GHU�+HUU�3KLOLVWHU�
'HU�PDJ�GHQQ�ZRKO�YHUGULH�OLF�VHLQ
8QG�OHEHQ�ODQJ�YHUGULH�OLF�EOHLEHQ�

.RPPW�DEHU�QXU�HLQPDO�KHUHLQ�
%HJU¤�W�GLH�KHLOLJH�.DSHOOH�
'D�LVW��DXI�HLQPDO�IDUELJ�KHOOH�
*HVFLFW�XQG�=LHUDW�JO�Q]W�LQ�6FQHOOH�
%HGHXWHQG�ZLUNW�HLQ�HGOHU�6FHLQ�
'LH��ZLUG�HXF�.LQGHUQ�*RWWH��WDXJHQ�
(UEDXW�HXF�XQG�HUJHW]W�GLH�$XJHQ�

*HGLFWH�VLQG�JHPDOWH�)HQVWHUVFHLEHQ

-RKDQQ�:ROIJDQJ�*RHWKH��������������

'D��=HLWXQJ�OHVHQ�XQG�GD��'L�NXWLHUHQ�¤EHU�$NWXHOOH��JHK UHQ�]X�GHQ�OLHEVWHQ�%HVF�IWLJXQJHQ�GHU�.DIIHH�
KDX�EHVXFHU���6WLF�YRQ�&KULVWLDQ�6FRHOOHU��������
$X��&KURQLN�GH������-DKUKXQGHUW���&KURQLN�9HUODJ������

�
�6LHKH�7LWHOELOG��6HLWH��



&DIp�/�PSHO��0HKU�DO��HLQ�&DIp��
��%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD��6RQGHUDX�JDEH���������������������6HLWH��

�����EHJDQQ�VLF�GHU�$UEHLW�NUHL��I¤U�GLH�VHLW�YLHOHQ
-DKUHQ�OHHUVWHKHQGH�XQG�YRP�$EUL��EHGURKWH�DOWH
/DWHLQVFXOH�DX��GHP�IU¤KHQ�����-DKUKXQGHUW�]X
LQWHUHVVLHUHQ�
1DFGHP�GHU�6FXOQHXEDX�YRU�GHP�6HHK�XVHU�7RU
����� IHUWLJJHVWHOOW� ZRUGHQ� ZDU�� GLHQWH� GD�� DOWH
*HE�XGH�GHU�.LUFHQJHPHLQGH�X�D��DO��.¤VWHUKDX��
ERW� )DPLOLHQ� HLQH� 8QWHUNXQIW�� LQ� GHQ� 5�XPHQ
ZXUGHQ�.RQILUPDQGHQ�XQWHUULFWHW�XQG��QDF�����
ZDU� KLHU� YRU¤EHUJHKHQG� GLH� c.LUFHk� I¤U
]XJHZDQGHUWH� � .DWKROLNHQ� �6LHKH� DXF�%LHGHU�
PHLHU�0DUNWERWH�1U������

'HU� $:$� EHJDQQ� ]XQ�FVW� PLW� $XIU�XP�� XQG
6LFHUXQJ�DUEHLWHQ�� $E� ����� � ZXUGHQ� � I¤U� GLH
%LHGHUPHLHUP�UNWH� GUHL� 5�XPH� QRWG¤UIWLJ� ]XU
1XW]XQJ�KHUJHULFWHW�������¤EHUQDKP�GHU�$UEHLW�NUHL�
GLH� c$OWH� 6FXOHk�� HLQ� 1XW]XQJ�NRQ]HSW� ZXUGH
HUDUEHLWHW� XQG� GLH� ,GHH�� KLHU� HLQ� &DIp� LP
%LHGHUPHLHUVWLO�HLQ]XULFWHQ��ZDU�JHERUHQ�������NRQQWH
GD�� HKUHQDPWOLF� EHWULHEHQH� &DIp� GHQ�6DLVRQEHWULHE
DXIQHKPHQ��'DQDF�ZXUGH�ZHLWHUJHEDXW��,P�6RPPHU
�����YHU] JHUWH� c&RURQDk� GLH�$UEHLW�� VR� GD�� VLF� GLH
&DIpVDLVRQ�DXI����:RFHQ�EHVFU�QNWH�

$NWXHOOHU�%OL��YRP�*HU¤VW�DQ�GHU�-RKDQQL�NLUFH�DXI�GLH
QHXH�$OWH�6FXOH�

8P������ERW�GLH�DOWH�6FXOH��GLH������HUEDXW�ZXUGH�
HLQHQ�WUDXULJHQ�$QEOL���(LQ�$EUL��VWDQG�]XU�'L�NXVVLRQ�

'LH�6FZHOOEDONHQ�ZXUGHQ�HUQHXHUW�XQG�QHXH�cDOWHk
)HQVWHU�LQ�GHU�HUVWHQ�(WDJH�HLQJHVHW]W�

.DIIHHSDXVH�EHLP�$UEHLW�HLQVDW]�YRQ�$:$�0LW�
JOLHGHUQ��%HUQG�'RPEURZVNL��HUO�XWHUW�GLH

DQVWHKHQGHQ�$XIJDEHQ�

'HU�(UIROJ�KDW�YLHOH�9�WHU�XQG�0¤WWHU��2KQH�GLH�3URMHNWDQWUDJVWHOOHULQ�&ODXGLD�3RPS��GHQ�$UFLWHNWHQ��)ORULDQ
+DOOPDQQ��GHQ�%DXOHLWHU�%HUQG�'RPEURZVNL�XQG�XQVHUHQ�HKUHQDPWOLF�W�WLJHQ�6FDW]PHLVWHU�:HUQHU�(LIULJ�K�WWHQ�ZLU

NHLQH�QHXH�$OWH�6FXOH���,KQHQ�JLOW�XQVHU�JUR�HU�'DQN�



*HPHLQVDP�VLQG�ZLU�VWDUN
'D��HKUHQDPWOLF�JHI¤KUWH�&DIp�/�PSHO�HUIRUGHUW�YRQ�GHQ
0LWJOLHGHUQ� VHKU� YLHO� (QJDJHPHQW�� (�� PX�� HLQJHNDXIW�
JHED�HQ�� JHSXW]W� XQG� GLH�$X�HQDQODJHQ�P¤VVHQ� JHSIOHJW
ZHUGHQ�� 'LH� *�VWH� IUHXHQ� VLF� ¤EHU� HLQH� IUHXQGOLFH
%HGLHQXQJ��'LHQVWSO�QH�VLQG�]X�HUVWHOOHQ�XVZ��*HPHLQVDP
KDEHQ�ZLU�H��JHVFDIIW�XQG�GLH�YLHOHQ�*�VWH��:HUEHQHU�XQG
7RXULVWHQ�KDEHQ�H��XQ��JHGDQNW�
'H�KDOE� HLQ�KHU]OLFHU�'DQN�DQ�$QQHJUHW��$QQD��$QQH�
%HDWH��%HWWLQD��&KULVWLDQ��(OLVDEHWK��)UDQN��*HUG��-RFHQ
*��XQG�-RFHQ�+���/DU���6WHIDQ��:HUQHU��DQ�0HODQLH�XQG
,UPJDUG� ,Q� GLHVHP� -DKU� NRQQWHQ� ZLU� GHU�:HUEHQHU
1HXE¤UJHULQ�0HODQLH�/DQJSDS�HLQHQ��EHIULVWHWHQ�$UEHLW��

�%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD��6RQGHUDX�JDEH���������������������6HLWH��

=ZHL�0XVLNYHUDQVWDOWXQJHQ�DXI�GHP�.LUFSODW]�YRU�GHP�&DIp�/�PSHO��/LQN���2OH�4XLHO��+ROJHU�6FDIIUDQNH�XQG�VHLQH�)UHXQGH�VSLHOWHQ
%OXH���)RON�HW���+LHU�HUNODQJ�JHUDGH�c'LUW\�ROG�WRZQk��5HFW����*DEULHOH�XQG�*HRUJ�VDQJHQ�XQG�VSLHOWHQ��%OXH���=�%��c6W��-DPHV�,QILUPDU\k

=XP�6DLVRQHQGH�EHGDQNW�VLF�GLH�.LUFJHPHLQGH�LP�&DIp�/�PSHO�EHL
GHQ�:HUEHQHUQ��I¤U�GLH�cRIIHQH�.LUFHk

SODW]�DQELHWHQ��6LH�Z¤UGH��VR�JHUQ�HLQH�$X�ELOGXQJ�]XU�)�KU�
IUDX�PDFHQ� XQG�Z�UH� VLFHU� GD]X� JHHLJQHW�� GHQQ� VLH� LVW� ]X�
YHUO�VVLJ�� VHKU� RUGHQWOLF�� VLH� NDQQ� VLF� LQ� HLQHU�0�QQHUZHOW
EHKDXSWHQ�XQG��VHKU�JXW�PLW�0HQVFHQ�XPJHKHQ��9RQ�0LWWZRF
EL��)UHLWDJ�EHGLHQWH�VLH�XQVHUH�*�VWH���GLH�:HUEHQHU�XQG�GLH
YLHOHQ� UDGIDKUHQGHQ�7RXULVWHQ��:LU� GDQNHQ� LKU� VHKU� I¤U� GLH
JHOHLVWHWH�$UEHLW���'LH�&DIpVDLVRQ�ZDU�OHLGHU�VHKU�NXU]�XQG�GRF
JHODQJ�H��XQ���PLW�*HRUJ��XQG�*DEULHOH��VRZLH�PLW�2OH�4XLHO�
+ROJHU�6FDIUDQNH�XQG�VHLQHQ�)UHXQGHQ�]ZHL��6RPPHUNRQ]HUWH
]X�RUJDQLVLHUHQ��1LFW�]X�YHUJHVVHQ�LVW�GHU�c)OHGHUPDX�YRUWUDJk
XQG� GHU�$EHQG�� DQ� GHP�0DKOHU�� LKUH�3KRWR��YRUVWHOOWHQ� �V�
6HLWH� ��� �� LQWHUHVVDQWH� 9HUDQVWDOWXQJHQ�� GLH� YLHOH� *�VWH

0HODQLH�/DQJSDS�XQG�(OLVDEHWK�*HOOHULF�DP�7UHVHQ�

:XQGHUVF Q�LVW�H���EHL�HLQHP�.DIIHH�YRU�GHP�����-DKUH�DOWHQ�6FXO�
JHE�XGH��]X�VLW]HQ�XQG�DXI�GLH�JRWLVFH�.LUFH�EOL�HQ�]X��N QQHQ�

'LH�6WDFHOEHHU�%DL]HU�7RUWH�YRQ�,UPJDUG�*HOOHULF�ZDU�GHU�5HQQHU�

,P�HUVWHQ�6WR��GHU�$OWHQ�6FXOH��ZR�YRU�����-DKUHQ�GHU�+LVWRULNHU
6DPXHO� %XFKRO]� ZRKQWH�� HQVWHKW� HLQH� %LEOLRWKHN�� +LHU� IDQG� GLH
XPIDQJUHLFH� %¤FHUVDPPOXQJ� YRP� 0DOHU� *HUKDUG� 6HLGHO� HLQHQ
Z¤UGLJHQ��3ODW]��:LU�GDQNHQ�LKP�VHKU�I¤U�GLH��EHUODVVXQJ�

1HXH��/HEHQ�LQ�GHU�$OWHQ�6FXOH�

'D��&DIp�/�PSHO�KDW�VLF�]X�HLQHP

EHOLHEWHQ��7UHIISXQNW�HQWZL�HOW��



1XU�HLQ�NOHLQHU�%LHGHUPHLHU�6RQQWDJ�DP����6HSWHPEHU

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH��������������������������6HLWH��

7UDGLWLRQHOO� LVW� GHU� c7DJ� GH�� RIIHQHQ� 'HQNPDO�k� LQ
:HUEHQ�HLQ�c%LHGHUPHLHU�6RQQWDJk��DQ�GHP��VW�GWLVFH
XQG� NLUFOLFH� 'HQNPDOH� EHVLFWLJW� ZHUGHQ� N QQHQ� XQG
0LWJOLHGHU� GH�� $UEHLW�NUHLVH�� :HUEHQHU� $OWVWDGW� H�9�
LQWHUHVVLHUWH��*�VWH�LQ�LKUH�UHVWDXULHUWHQ�+�XVHU�HLQODGHQ�
$P�����6HSWHPEHU�Z�UH�H��ZLHGHU�VRZHLW�JHZHVHQ��DEHU
GLH� $EVWDQG�UHJHOQ� KDEHQ� XQ�� HLQHQ�6WULF� GXUF� GHQ
3ODQ� JHPDFW�� 'LH� PRGHUDWHQ� ,QIHNWLRQ�]DKOHQ� LP
6RPPHU�HUODXEWHQ�H��MHGRF��DXI�GHP�.LUFSODW]�HLQHQ
NOHLQHQ� .UDPPDUNW� ]X� RUJDQLVLHUHQ�� GHVVHQ� (UO �� LQ
:HUEHQHU�3URMHNWH� IOR���-RFHQ�*UR�PDQQ�HUZLH�� VLF
DO�� WDOHQWLHUWHU� 0DUNWK�QGOHU�� HU� N�PSIW� XP� GLH
5HVWDXULHUXQJ�GHU�:DJQHURUJHO�XQG�]HLJWH�VLF�I¤U�MHGHQ
(XUR�GDQNEDU��DXF�I¤U�GD��0DUSXUJSURMHNW�GH��$:$
XQG�I¤U�GLH�$OWH�6FXOH�HUEUDFWH�GHU�NOHLQH�0DUNW�HLQHQ
%HLWUDJ��/DU��.U�PHU�XQG�6WHIDQ�/LHW]�ZDUEHQ�I¤U�GLH
6LFHUXQJ� YRQ� OHHUVWHKHQGHQ� +�XVHUQ� XQG� LP
5XQGIXQNPXVHXP�YRQ�5¤GLJHU�XQG�5HQDWH�+DDVH�IDQGHQ
VLF�ZLH�LPPHU�LQWHUHVVLHUWH�*�VWH�HLQ�

-RFHQ�+XIVFPLGW�HU IIQHWH�GHQ�c7DJ�GH��RIIHQHQ�'HQNPDO�k�

:HUQHU�(LIULJ�HULQQHUWH�DQ�GLH�5HVWDXULHUXQJ�GHU�$OWHQ�6FXOH�

'HU�QRF�XQIHUWLJH�GULWWH�*DVWUDXP�ZXUGH�I¤U�GLH�$X�VWHOOXQJ
KLVWRULVFHU�3KRWR��XQG�.DUWHQ�GHU�5HJLRQ�JHQXW]W�

-RFHQ�*UR�PDQ�ERW�I¤U�GLH�5HVWDXULHUXQJ�GHU�2UJHO�.ULP�NUDP�DQ�

c:HUEHQHU�:HL�Hk�YRQ�6WHSKDQ�/LHW]�XQG�/DU��.U�PHU�,P�5XQGIXQNPXVHXP�ZXUGH�MHGHU�IUHXQGOLF�HPSIDQJHQ�

)UDQN�VRUJWH�I¤U�GD��OHLEOLFH�:RKO�



'D��:HUEHQ�HLQPDO�GLH�.XOLVVH�I¤U�0RGHSKRWRJUDSKLH�ZHUGHQ
Z¤UGH� XQG� GLH� %LOGHU� GDQQ� LP�0DJD]LQ� GHU� )UDQNIXUWHU
$OOJHPHLQHQ� =HLWXQJ� YHU IIHQWOLFW� ZHUGHQ�� KDEHQ� VLF� GLH
:HUEHQHU�VLFHU�QLFW�WU�XPHQ�ODVVHQ��,P�6HSWHPEHUKHIW�����
ZDUHQ� GLHVH� %LOGHU� GH�� 3KRWRJUDSKHQHKHSDDU�� 8WH� XQG
:HUQHU�0DKOHU� ]X� VHKHQ��6HLW� -DKUHQ� I¤KOHQ� VLH� VLF�PLW
:HUEHQ� YHUEXQGHQ�� KLHU� KDEHQ� VLH� LKUHQ� ]ZHLWHQ�:RKQVLW]
HLQJHULFWHW���,P�6HSWHPEHU��VWHOOWHQ�VLH�VLF�GHQ�:HUEHQHUQ
LP�&DIp�/�PSHO�YRU�

)OX�ODQGVFDIWHQ�KDEHQ�H��GHQ�EHLGHQ�DQJHWDQ��ZREHL�VLH
GLH� 6LWXDWLRQHQ� � IHVWJHKDOWHQ� KDEHQ�� GLH� YRP� IO¤FWLJHQ
%HWUDFWHU�PHLVW�¤EHUVHKHQ�ZHUGHQ���'HP�)$=�0DJD]LQ�LVW
]X�HQWQHKPHQ��GD��VLH�DO��3KRWRJUDSKHQ�X�D��I¤U�GLH�LQ�GHU
''5� EHNDQQWH� 0RGH]HLWVFULIW� c6\ELOOHk� DUEHLWHWHQ� XQG
VS�WHU�QDF�GHU�:HQGH�m�LQ]ZLVFHQ�VLQG�VFRQ�ZLHGHU����-DKUH
YHUJDQJHQ� �� GLH�2VWNUHX]VFXOH� I¤U�3KRWRJUDSKLH� LQ�%HUOLQ
PLWEHJU¤QGHWHQ�

'HU�)$=�5HSRUWHU�)UHGG\�/DQJHU�EHJOHLWHWH�GLH�0DKOHU�
Z�KUHQG�LKUHU�$UEHLW�LQ�:HUEHQ��(U�VFUHLEW�LQ�VHLQHP�$UWLNHO�
c:LH� JXW� VLF� GLH� 0DKOHU�� HUJ�Q]HQ�� ZDU� Z�KUHQG� LKUHU
JHPHLQVDPHQ� $UEHLW� LQ� :HUEHQ� QLFW� ]X� ¤EHUK UHQ� �� GHU
ZLQ]LJHQ�+DQVHVWDGW�DP�5DQGH�YRQ�6DFVHQ�$QKDOW�

3KRWRJUDSKHQ��0XVLNHU��VFULIWVWHOOHUQGH�0HGL]LQHU�
HLQ�VHLW�-DKUHQ�RUW�DQV�VVLJHU�0DOHU��HLQH�6FDX�
VSLHOWUXSSH�� HLQ� JHPLVFWHU� &KRU� XQG� NXOWXUHOO
LQWHUHVVLHUWH� 'LOOHWDQWHQ� �� ZR� WULIIW� PDQ� PHKU
.XOWXUVFDIIHQGH��GLH�DXF�QRF�]XSD�HQ�XQG�GDI¤U
VRUJHQ��GD���:HUEHQ�LPPHU�VF QHU�XQG�LQWHUHVVDQWHU
ZLUG"
6HOEVW� LP� &RURQDMDKU�� VR� ZLUG� GD�� -DKU� ����
ZDKUVFHLQOLF� LQ� GLH�*HVFLFWH� HLQJHKHQ�� � N QQHQ
ZLU�YRQ�LQWHUHVVDQWHQ�9HUDQVWDOWXQJHQ�EHULFWHQ�

�6LH�OLHJW�HLQJHEHWWHW�LQ
HLQH�EH]DXEHUQGH�/DQG�
VFDIW� XQG� LVW� JOHLFHU�
PD�HQ� JHVHJQHW� ZLH
JHVWUDIW�PLW�*HE�XGHQ�
GHUHQ�*HVFLFWH�VLF�EL�
LQ� GHQ� GUHL�LJM�KULJHQ
.ULHJ� YHUIROJHQ� O��W�
$Q� GHUHQ� )DVVDGHQ
ZDFVHQ� DX��5LVVHQ� LQ
GHQ� %¤UJHUVWHLJHQ
0DOYHQ� LQ� GLH� + KH�
'RUW� LQV]HQLHUWHQ� VLH
HLQH�0RGHVWUH�H��I¤U�GLH
VLH� LKUH� 0RGHO�� DX�
GHP�HQJVWHQ�%HNDQQWHQ�
NUHL��]XVDPPHQJHWURP�
PHOW�KDWWHQ��-XJHQGOL�
FH�XQG�M¤QJHUH�(UZDF�
VHQH��ZH�KDOE�VLH�ZR�

*OHLF�]ZHL�$X�VWHOOXQJHQ�LQ�:HUEHQ��&KULVWLDQ�%UDFZLW]��
dEULQJW� GLH� YHUVFLHGHQVWHQ� 0RWLYH� UHJHOUHFW� LQ
%HZHJXQJk��]HLJWH�VLF�GHU�7KHDWHUNULWLNHU�+DUWPXW�.UXJ
EHL�VHLQHU�(LQJDQJ�UHGH�VLFWOLF�EHHLQGUX�W��c0DQ�PX��DO�
%LOGEHWUDFWHU� VFRQ� HWZD�� DUEHLWHQ�� (�� JLEW� NHLQH
(UNO�UXQJ�GD]X��PDQ�PX��GDEHL�ZLUNOLF�HLQ�ZHQLJ�GHQNHQ�
XP� EHLVSLHO�ZHLVH� GD�� 7KHDWHUVW¤�� DXI� HLQHP� MHZHLOLJHQ
0RWLY�]X�HUUDWHQ�k�'HU�7KHDWHUSKRWRJUDSK�%UDFZLW]�KDW
���YHUIUHPGHWH�XQG�YHUGHXWOLFWH��JUR�IRUPDWLJH�3KRWR��LQ
GHQ�5�XPOLFNHLWHQ�GHU�6DO]NLUFH�DX�JHVWHOOW�

P JOLF�HLQ�ZHQLJ�PHKU�(LQI¤KOXQJ�YHUP JHQ�DXIEUDFWHQ�
DO��ZHQQ�VLH�PLW�SURIHVVLRQHOOHQ�0RGHO��JHDUEHLWHW�K�WWHQ�k

%UDFZLW]�SKRWRJUDSKLHUWH�I¤U�GLH�''5�=HLWXQJ�c6RQQWDJk
XQG�UHLVWH�LP�/DQG�XPKHU��9LHOH��%LOGHU�EUDFWH�HU�PLW�QDF
+DXVH��HLQH�$X�ZDKO�VHLQHU�''5�%LOGHU�ZDU�LQ�3URPHQDGH
��LP���+DX��YRQ�8WH�6LHGHQKDQ���XQG�-RKDQQH��=HLOLQJHU
]X�VHKHQ��'LH�%HVXFHU�ZDUHQ�EHJHLVWHUW�

'LH�3KRWRJUDSKHQ�8WH�XQG�:HUQHU�0DKOHU�VWHOOWHQ�VLF�LP�&DIp�/�PSHO�YRU

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH����������������������6HLWH��

:HUEHQ��GLH�c.XOWXUKDXSWVWDGWm�GHU�DOWP�UNLVFHQ�:LVFH

:HUEHQ�LP�:LQWHUVFODI�



c4XHUEHHWm�*HUKDUG
6HLGHO�$X�VWHOOXQJ

LQ�2VWHUEXUJ

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH������������6HLWH���

c0DOHU�6HLGHOk�LVW�DX��:HUEHQ�QLFW�PHKU
ZHJ]XGHQNHQ�� ZHQQ� HU� PLW� VHLQHU� ZHL�HQ
6FLUPP¤W]H�EHGH�W�GXUF�GHQ�2UW�UDGHOW�
6HLW� � ���-DKUHQ� LVW� HU� LQ�5�EHO�:HUEHQ
EHNDQQW��$XF�HU�ZDU�HLQVW�HLQ�)O¤FWOLQJ�
(U�PXVVWH�DO��.OHLQNLQG�VHLQH�+HLPDWVWDGW
/LWRPHULW]H�DQ�GHU�(OEH�YHUODVVHQ��$Q�GHU
(OEH� LVW� HU� JHEOLHEHQ�� 'LH� (OEODQGVFDIW
ILQGHW� VLF�DXI�YLHOHQ� VHLQHU�%LOGHU�ZLHGHU�
GRF�HU�KDW�DXF�HLQH�DQGHUH�6HLWH��ZLH�GD�
QHEHQVWHKHQGH��OELOG�]HLJW�
,P� .UHL�PXVHXP� 2VWHUEXUJ� VWHOOWH
*HUKDUG�6HLGHO��]ZLVFHQ�GHP����0�U]�XQG
GHP����$SULO������ �¤EHU���� VHLQHU�%LOGHU
DX��� (U� LVW� HLQ� DNWLYH�� 0LWJOLHG� XQVHUH�
$UEHLW�NUHLVH��� +RIVFDXVSLHOHU�� %¤KQHQ�
ELOGQHU�XQG�0DUNWK�QGOHU��*HUKDUG�6HLGHO
KDW�GHP�$UEHLW�NUHL��VHLQH�%¤FHUVDPPOXQJ
¤EHUJHEHQ� �V�� 6HLWH� ���� :LU� GDQNHQ� LKP
GDI¤U�

3¤QNWOLF� ]XP� GLH�M�KULJHQ� :HLKQDFW�IHVW� LVW� GLH
ZHOWZHLW�HUVWH�&'�PLW����/LHGHUQ�GH��.RPSRQLVWHQ
)ULHGULF�:LOKHOP�0DUSXUJ��JHERUHQ�������DXI�*XW
1HXJROGEH��� GDPDO�� 0DUSXUJKRI�� HUVFLHQHQ�� ,P
%HLKHIW�VFUHLEW�&KULVWRSK�+HQ]HO��GD��GHU�6RKQ�GHU
DOWP�UNLVFHQ�:LVFH�]X�GHQ�SURGXNWLYHQ�.RPSRQLVWHQ
GHU�HUVWHQ�%HUOLQHU�/LHGHUVFXOH�]�KOW������/LHGHU�VLQG
EHNDQQW�� 'LFWHU� VHLQHU� =HLW� OLHIHUWHQ� GLH
7H[WYRUODJHQ��(��LVW�GHP�'LULJHQWHQ�XQG�3LDQLVWHQ
&KULVWLDQ�.OXWWLJ� ]X� GDQNHQ�� GD�� GLHVH� HLQPDOLJHQ
$XIQDKPHQ�PLW�GHU�6RSUDQLVWLQ�0DULH�+�QVHO�XQG
GHP� 7HQRU� 6DPLU� %RXDGMDGMD�� EHJOHLWHW� YRQ
&KULVWLDQ�.OXWWLJ�DP�+DPPHUIO¤JHO�MHW]W�YRUOLHJHQ�
0DUSXUJ�YHUWRQWH�X�D��GD��QHEHQVWHKHQGH� �*HGLFW
VHLQH��=HLWJHQRVVHQ�XQG�JXWHQ�%HNDQQWHQ�/HVVLQJ�

'D���EHVRQGHUH�:HLKQDFW�JHVFHQN�DX��:HUEHQ

'LH�7¤UNHQ��*RWWKROG�(SKUDLP�/HVVLQJ������������

'LH�7¤UNHQ�KDEHQ�VF QH�7 FWHU�
XQG�GLHVH�VFDUIH�.HXVFKHLW�Z�FWHU�
:HU�ZLOO�NDQQ�PHKU�DO��HLQH�IUH\Q�
,F�P FWH�VFRQ�HLQ�7¤UNH�VH\Q�
:LH�ZROOW�LF�PLF�GHU�/LHE�HUJHEHQ�
:LH�ZROOW�LF�OLHEHQG�UXKLJ�OHEHQ�
8QG��GRF�VLH�WULQNHQ�NHLQHQ�:HLQ�
1HLQ��QHLQ��LF�PDJ�NHLQ�7¤UNH�VH\Q�

'HU�9HUNDXI�SUHL��GHU�&'�EHWU�JW����¦�SOX��������¦�I¤U�GHQ
9HUVDQG� �IDOO�� QRWZHQGLJ��� %HVWHOOHQ� 6LH� ELWWH� EHL�� )UDQN
*HOOHULF� ODEXVVHH����#JPDLO�FRP� RGHU� +DQG\�� ����
���������0LW�GHP�(UZHUE�XQWHUVW¤W]HQ�6LH�GLH�JHPHLQQ¤W]LJH
$UEHLW�XQVHUH��9HUHLQ��

mailto:labussee1968@gmail.com
mailto:labussee1968@gmail.com


����0XVLNIHVW�$OWPDUN�����:HUEHQHU�0DUSXUJNRQ]HUW�
/LHGHU�GHU�0LJQRQ�LP�.RPPDQGHXUKDX�

'D�� %LOGQL�� GHU� 0LJQRQ� YRQ� &KULVWLDQ� . KOHU� ZDU� $QOD��
0LJQRQ�/LHGHU�� GLH� *RHWKH� VHLQHU� 5RPDQILJXU� DX�� :LOKHOP
0HLVWHU� LQ� GHQ� 0XQG� OHJWH�� ]XP� ���� 0XVLNIHVW� $OWPDUN
YRU]XWUDJHQ��3URI��&KULVWLDQ�.OXWWLJ�NRQQWH�GLH�6RSUDQLVWLQ�/HQD
]XP� %HUJH� JHZLQQHQ�� 8QWHU� VHLQHU� /HLWXQJ� IDQG� GLHVHU
/LHGHUDEHQG� DP� ���� 6HSWHPEHU� VWDWW�� 'D�� YRQ� GHQ
0DUSXUJIUHXQGHQ� LP� � $UEHLW�NUHL�� :HUEHQHU� $OWVWDGW
RUJDQLVLHUWH� .RQ]HUW� � ZDU� ]XJOHLF� GD�� � ��� :HUEHQHU
0DUSXUJNRQ]HUW�� 9HUWRQXQJHQ� GHU� /LHGWH[WH� YRQ� 6FXEHUW�
6FXPDQQ�XQG�%HHWKRYHQ�ZDUHQ�]X�K UHQ�XQG�EHJHLVWHUWHQ�GLH
=XK UHU��8QWHU�(LQKDOWXQJ�GHU�YRUJHVFULHEHQ�$EVW�QGH��GLH�GLH
3DQGHPLH�HUIRUGHUWH��ZDUHQ�DOOH�]XU�9HUI¤JXQJ�VWHKHQGHQ�3O�W]H
EHVHW]W�

,UPJDUG�*HOOHULF� EHVFULHE�0LJQRQ�� &KDUDNWHU� PLW� HQW�
VSUHFHQGHQ�=LWDWHQ�DX��:LOKHOP�0HLVWHU��c,F�ZLOO�HLQ�.QDEH�
LF�ZLOO� NHLQ�0�GFHQ� VHLQk� O��W�*RHWKH� VLH� LP� ���%XF� VHLQH�
5RPDQ��VDJHQ��DQ�GHP�HU�VHLQ�/HEHQ�ODQJ�JHVFULHEHQ�KDW��'LHVH�
*HVF SI�LVW�LQQHUOLF�]HUULVVHQ��KDW�ZHGHU�)DPLOLH��QRF�NHQQW�H�
VHLQH�+HLPDW��QDF�GHU�H��VLF�VR�VHKU��VHKQW�
��� � c.HQQVW�GX�GD��/DQG��ZR�GLH�=LWURQHQ�EO¤KQ�
���� � ,P�GXQNOHQ�/DXE�GLH�*ROG�2UDQJHQ�JO¤KQ�
���� � (LQ�VDQIWHU�:LQG�YRP�EODXHQ�+LPPHO�ZHKW�
���� � 'LH�0\UWH�VWLOO�XQG�KRF�GHU�/RUEHHU�VWHKW�
���� � .HQQVW�GX�H��ZRKO"
���� � 'DKLQ��'DKLQ
���� � 0 FWH�LF�PLW�GLU��R�PHLQ�*HOLHEWHU��]LHKQ�

8QWHQ�VHKHQ�6LH�GLH�3RUWU�W��GHU�GUHL�EHNDQQWHVWHQ�.RPSRQLVWHQ�
GLH�0LJQRQ�*HGLFWH�YHUWRQW�KDEHQ��'D�&KULVWLDQ�. KOHU����PLW
5REHUW�6FXPDQQ�EHNDQQW�ZDU��QHKPHQ�ZLU�DQ��GD���HU�]XPLQGHVW
6FXPDQQ��0LJQRQ�.RPSRVLWLRQHQ�NDQQWH�

$:$�9RUVWDQG�PLWJOLHG�*HUG�)OHFQHU�EHGDQNWH�VLF�EHL�GHU�6RSUDQLVWLQ�)UDX�/HQD�]XP�%HUJH�XQG
3URI��&KULVWLDQ�.OXWWLJ�I¤U�GD��ZXQGHUEDUH�.RQ]HUW�

)UDQ]�3DXO�0DVVDX��������������0LJQRQk��.XSIHUVWLF
�������QDF�&KULVWLDQ�. KOHUj��YHUVFROOHQHP�*HP�OGH�

&ULVWLDQ�. KOHU�������������5REHUW�6FXPDQQ�����������)UDQ]�6FXEHUW�������������/XGZLJ�YDQ�%HHWKRYHQ
��������������������������������������������������������������������������������������������������������������

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH������������������������6HLWH���



%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHU�$X�JDEH�����������������������6HLWH��

,Q�:HUEHQ�EHJDQQ�GLH�.DUULHUH�GH��+LVWRULNHU���6DPXHO�%XFKRO]

'HU�6YDQWRYLW�.XOW
'LH�&KURQLFD�6ODYRUXP�GH��&KURQLVWHQ�+HOPKROG�YRQ�%RVDX
EHVFUHLEW� GD�� 6YDQWRYLW �� GHP� *HVFHQNH� XQG
2SIHUJDEHQ� GHU� JHVDPWHQ� VODYLVFHQ� XQG� GHU� EHQDFEDUWHQ
QLFWVODYLVFHQ�:HOW�GDUJHEUDFW�ZXUGHQ�

6D[R�JUDPPDWLFXV�EHULFWHWH�(QGH�GH������-DKUKXQGHUW�
¤EHU� GLH� �� (LQ� +HLOLJWXP�PLW
HLQHP�HLQ]LJHQ�+RO]WHPSHO�XQG�URWHP�'DF�EHKHUEHUJWH�GD�
K O]HUQH� ¤EHUOHEHQ�JUR�H� 6WDQGELOG� YRQ� 6YDQWRYLW� YRQ
GHVVHQ� �YLHU�. SIHQ�EOL�WHQ�]ZHL�QDF�YRUQ�XQG�]ZHL�QDF
KLQWHQ��'D��7ULQNKRUQ�LQ�GHU�UHFWHQ�+DQG�ZDU�DX��0HWDOO
XQG� ZXUGH� YRQ� HLQHP� 3ULHVWHU� PLW� :HLQ� EHI¤OOW�� GHVVHQ
=XVWDQG�GHU�:HL�VDJXQJ�¤EHU�GLH�NRPPHQGH�(UQWH�GLHQWH�
'LHVH�.XOWVW�GWH�JDOW�DO��GD��JHLVWLJH�=HQWUXP�GHU�6ODYHQ�
(��ZXUGH������YRP�'�QHQN QLJ�:DOGHPDU�]HUVW UW��(LQH
�KQOLFH� XQG� PHKUIDF� NRSLHUWH� 'DUVWHOOXQJ� DX�
YRUFULVWOLFHU� =HLW�� GLH� P JOLFHUZHLVH� DXF� GHQ� 6YDQWRYLW
GDUVWHOOW��JLEW�H��LP�1DWLRQDOPXVHXP�LQ�.UDNRZ��VRZLH�LP
KLVWRULVFHQ� 0XVHXP� LQ� 0R�NDX�� 'D�� 2ULJLQDO� �V�
$EELOGXQJ��ZDU�ZDKUVFHLQOLF� EHLP��EHUWULWW� GHU�.LHZHU
5X��]XP�&KULVWHQWXP�YHUJUDEHQ�ZRUGHQ�

/LQN���'HU�YLHUN SILJH�6YDQWRYLW�DO��1DFELOGXQJ�DP�.DS�$UNRQD
�5¤JHQ���5HFW���6WHLQV�XOH�GH��6ZDQWRYLW DX��GHP�)OX��=EUXF]
��������-K����'LHVH��5HOLNW�DX��GHP�YRUFULVWOLFHQ�6ODZHQODQG�JLOW
DO��'DUVWHOOXQJ� HLQHU�DOWVODZLVFHQ�*RWWKHLW�� YHUPXWOLF�KDQGHOW� H�
VLF�XP�6YDQWRYLW��$UF�RORJLVFH��0XVHXP�.UDNRZ�

/LQN��� $EZHUWHQGH� 'DUVWHOOXQJ� GH�
.RSIH��HLQHU�ZHQGLVFHQ�*RWWKHLW�PLW
PHQVFOLFHP� $QOLW]� XQWHU� GHP� )X�
HLQH��.UHX]ULWWHU��DO��$X�VFQLWW�DX�
GHU� ZLOKHOPLQLVFHQ� 'DUVWHOOXQJ
$OEUHFW� GH�� %�UHQ� LQ� GHU� )HVWXQJ
%HUOLQ�6SDQGDX�

$QIDQJ� GH�� ���� -DKUKXQGHUW�� VWXGLHUWHQ� ILQDQ]LHOO
VFOHFW�JHVWHOOWH� MXQJH�/HXWH�7KHRORJLH��GD� VLH� VR� NHLQH
*HE¤KUHQ�EH]DKOHQ�PX�WHQ��6LH��NRQQWHQ�VLF�GDQQ�XP
HLQH�PHLVW� VFOHFW� EH]DKOWH� /HKUHUVWHOOH� EHZHUEHQ��6R
NDP�%XFKRO]� ����� DQ� GLH� /DWHLQVFXOH� QDF�:HUEHQ
�VLHKH�DXF�%LHGHUPHLHU�0DUNWERWH�1U������'HU�IOHL�LJH
KLVWRULVF� LQWHUHVVLHUWH� /DWHLQOHKUHU� EHJDQQ� VLF
]XQHKPHQG�JHVFLFWOLFHQ�)UDJHQ�]X]XZHQGHQ��ZD��LQ
:HUEHQ� VLFHUOLF� QLFW� OHLFW�ZDU�� GHQQ� GD]X�ZDU� H�
QRWZHQGLJ��GLH�HQWVSUHFHQGH�/LWHUDWXU�KHUEHL]XVFDIIHQ�
:LH� LKP� GD�� JHODQJ�� ZDU� X�D�� GHU� )UHXQGVFDIW� ]X
*HQ]PHU�� /DWHLQOHKUHU� LQ�+DYHOEHUJ� XQG�9HUWUDXWHU
:LQ�HOPDQQ���]X�GDQNHQ��'LH�MXQJHQ�0�QQHU�VROOHQ
VLF�PHKUIDF�LQ�6HHKDXVHQ�JHWURIIHQ�KDEHQ�
%XFKRO]�EHVF�IWLJWH�VLF�PLW�GHP�6YDQWRYLW�.XOW��GHU
I¤U�GLH�DOWHQ�6ODZHQ�YRQ�JUR�HU�%HGHXWXQJ�ZDU�XQG
GHQ� GLH�&KULVWLDQLVLHUXQJ�DXF�QLFW� VRIRUW� YHUGU�QJWH
�6��,QIRUPDWLRQNDVWHQ�UHFW���
,Q� VHLQHP� %ULHI� YRQ� ����� m� DOVR� Z�KUHQG� VHLQHU
7�WLJNHLW� LQ�:HUEHQ� �� VFULHE� HU� DQ� GLH� LQ�+DPEXUJ
HUVFHLQHQGH�=HLWVFULIW� c)UH\H�8UWKHLOH� X��1DFULFWHQ
]XP� $XIQHKPHQ� GHU�:LVVHQVFDIWHQ� XQG� GHU� +LVWRULH
¤EHUKDXSWk�� (U� QDKP� 6WHOOXQJ� ]XU� +HUNXQIW� GH�
1DPHQ��6YDQWRYLW��GHU�REHUVWHQ�*RWWKHLW�GHU�5DQHQ�DXI
5¤JHQ� XQG� GHU� (OEVODYHQ�� 'LH� EL�� GDKLQ� J¤OWLJH
'HXWXQJ� GH�� 1DPHQ�� EHVDJWH�� GD�� GLH� 0 QFH� YRQ
&RUYH\� GLH�5¤JHQHU� ]XP�&KULVWHQWXP� EHNHKUW� K�WWHQ
XQG�LKQHQ�6DQNW�9HLW��GHQ�6FXW]SDWURQ�LKUH��HLJHQHQ
.ORVWHU��&RUYH\��DO��+HLOLJHQ�YHURUGQHW�KDWWHQ��6S�WHU
DEHU�VHLHQ�GLH�5¤JHQHU�ZLHGHU�YRP�FULVWOLFHQ�*ODXEHQ

��$XF�QDF�GHU�5HIRUPDWLRQ�K�WWHQ
OXWKHULVFH�6FULIWVWHOOHU�GLHVH�$QVLFW�YHUWUHWHQ�RGHU�LKU
]XPLQGHVW�QLFW�ZLHGHUVSURFHQ�

%XFKRO]� ZLHGHUVSULFW� N¤KO� XQG� Q¤FWHUQ� GHU
/HJHQGH� � YRP� KHLOLJHQ� 9HLW� DXI� .DS� $UNRQD� XQG
HQWODUYW�VLH�DO��HLQH�(UILQGXQJ�GHU�0 QFH��GLH�EL��]XP
����-DKUKXQGHUW�PLW� LKUHU�+LOIH� �%HVLW]DQVSU¤FH�GH�
.ORVWHU�� &RUYH\� DXI� GHU� ,QVHO� 5¤JHQ� UHFWIHUWLJHQ
ZROOWHQ�� (U� JODXEWH� cEHUHFWLJW� ]X� VH\Q�� GLHVH� JDQ]H
*HVFLFWH�YRQ�GHU�+HUNXQIW�GH��1DPHQ��6YDQWRYLW�YRQ
6DQ�W�9HLW�]X�OHXJQHQk�XQG�VFUHLEW��c

�%XFKRO]�VFUHLEW��

:DQGDO

'LHVH��EHUOHJXQJ�YRQ�%XFKRO]��HUVFHLQW�SODXVLEHO�XQG
ZXUGH�YRQ�VS�WHUHQ�+LVWRULNHUQ�¤EHUQRPPHQ�



-�-��6WHLQEU¤���9RP�* W]HQGLHQVW�LQ�3RPPHUQ�XQG�5¤JHQ
6���������6WHWWLQ�����

5HFW��� 7LWHOVHLWH� GH�� +DXSWZHUNH�� GH�
+LVWRULNHU�� 6DPXHO� %XFKRO]� c9HUVXF
HLQHU� *HVFLFWH� GHU� &KXUPDUN
%UDQGHQEXUJ�� )¤QIWHU� %DQG�� 8QWHQ�
$X�]XJ�DX�� GHP�9RUZRUW� GH��%XFH��
(U� EHOHJW�� GD�� VLF� 6DPXHO� %XFKRO]
]XZHLOHQ�PLW�GHQ�%U¤GHUQ�*HQ]PHU��LQ
:HUEHQ� JHWURIIHQ� KDW� XQG� GD�� VLH
JHPHLQVDP� :LQ�HOPDQQ� LQ� 6HHKDXVHQ
EHVXFW�KDEHQ�

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH����������������������6HLWH���



'LH�.XQVW�GLH�'LQJH�UXKHQ�]X�ODVVHQ��XQG�XPVR�PHKU�MH
Z¤WKHQGHU�GLH�:HOOHQ�GH��¡IIHQWOLFHQ�RGHU�K�X�OLFHQ
/HEHQ��WREHQ�

,P�7UHLEHQ�GH��PHQVFOLFHQ�/HEHQ��JLEW�H��6WUXGHO
XQG�6W¤UPH�GHU�/HLGHQVFDIWHQ��GDQQ�LVW�H��NOXJ��VLF�LQ�GHQ
VLFHUQ�+DIHQ�GHU�)XUW�]XU¤�]X]LHKHQ��2IW�YHUVFOLPPHUQ
GLH�0LWWHO�GD���EHO��GDUXP�ODVVH�PDQ�KLHU�GHP�3K\VLVFHQ�
GRUW�GHP�0RUDOLVFHQ�VHLQHQ�IUHLHQ�/DXI��'HU�$U]W�EUDXFW
JOHLF� YLHO� :LVVHQVFDIW� ]XP� 1LFWYHUVFUHLEHQ� ZLH� ]XP
9HUVFUHLEHQ��XQG�RIW�EHVWHKW�GLH�.XQVW�JHUDGH�LQ��1LFWDQ�
ZHQGXQJ�GHU�0LWWHO��'LH�6WUXGHO�LP�JUR�HQ�+DXIHQ�]X

�%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH�������������������6HLWH���

,P�-DKU�GH��������7RGH�WDJH��$OEUHFW��GH��%�UHQ�EHJDQQHQ
XPIDQJUHLFH�%DXPD�QDKPHQ�DP�:HUEHQHU�5RPDQLVFHQ�+DX�

1DFGHP�GLH� ]XP������7RGH�WDJ�$OEUHFW��GH��%�UHQ
JHSODQWH��:LHGHUDXIVWHOOXQJ�GH��ZLOKHOPLQLVFHQ�'HQN�
PDO�� � DX��.RVWHQJU¤QGHQ� XQG�ZHJHQ� XQWHUVFLHGOLFHU
$QVLFWHQ� ¤EHU� GD�� $X�VHKHQ� HLQH�� ]HLWJHP��HQ
'HQNPDO�� � JHVFHLWHUW� LVW�� IUHXHQ� ZLU� XQ�� ¤EHU� GHQ
%DXEHJLQQ�]XU6DQLHUXQJ�GH��5RPDQLVFHQ�+DXVH��

+HUU� %¤UJHUPHLVWHU� %HUQG� � 6FXO]H� HUZ�KQWH
N¤U]OLF�LP�0'5�)HUQVHKHQ��GD��GDUDQ�JHGDFW�LVW��LQ�GLH
1XW]XQJ�NRQ]HSWLRQ� I¤U� GD�� ZDKUVFHLQOLF� �OWHVWH
SURIDQH� %DXZHUN� LQ� 1RUGGHXWVFODQG�� GLH� 6FDIIXQJ
HLQHU� ,QIRUPDWLRQ��� XQG� � *HGHQNHQVW�WWH� ]X� GHQ
:HUEHQHU� $NWLYLW�WHQ� GH�� -RKDQQLWHU�2UGHQ��
$OEUHFW�� � GH�� %�UHQ� HLQ]XEH]LHKHQ�� (�� Z�UH� ]X
Z¤QVFHQ�� GD�� GLHVH� .RQ]HSWLRQ� IU¤K]HLWLJ� LQ�:HUEHQ
GL�NXWLHUW�ZLUG�

$X��GHP�:HUEHQHU�$OOWDJ��1H�VFHHQH�-HMHQG�LVW�GHW�KLHU
,KU�KDEW�VLH�PLW�6LFHUKHLW�VFRQ�JHVHKHQ��ZHQQ�VLH�GD�VWHKHQ�XQG
NO QHQ��RGHU�GU QHQ���'LH�EHLGHQ�)UDXHQ���QD�GLH�MHGHQ�7DJ�HLQ
6W¤QGFHQ� GLH� . SIH� ]XVDPPHQVWH�HQ� XQG� EHGHXWXQJ�YROOH
*HVLFWHU�PDFHQ��:D��KDEHQ�GLH�QXU�MHGHQ�7DJ�]X�HU]�KOHQ"�6R
YLHOH�.LQGHU�ZHUGHQ�GRF�LP�:HUEHQ�JDU�QLFW�JHERUHQ�XQG�PLW
GHP� )UHPGJHKHQ� LVW� H�� DXF� QLFW� ZHLW� KHU� EHL� GHP� $OWHU��
GXUFVFQLWW�� ,P� $:$�ZHUGHQ� PDO� ZLHGHU� GLH� ) UGHUJHOGHU
YHUSUD�W�m�QD�GD��LVW�DXF�QLFW��1HXH��XQG�GHU�%HUOLQHU��RGHU
+DPEXUJHU� RGHU�0DJGHEXUJHU�� OHJW� VHLQH�0LOOLRQHQ� JHZLQQ�
EULQJHQG� LQ�)DFZHUNUXLQHQ� DQ��ZD�� VROOHQ� VLH� DXF� VRQVW�PLW
LKUHP�YLHOHQ�*HOG�PDFHQ��'D��&DIp��/�PSHO�VROO�MD�DXF�VR�HLQH
/DVWHUK KOH�VHLQ��ZR�DEHQG��GLH�6HNWNRUNHQ�NQDOOHQ�

$EHU�QHXOLF��LVW�H��GRF�JHOXQJHQ�GHP�*HVSU�F�]X]XK UHQ�
'HU�+HUU�*OD�EUHQQHU�DX��%HUOLQ�KDW�VHLQHQ�)UHXQG�1DQWH�QDF
:HUEHQ�JHVFL�W�XQG�GHU�KDW�VLF�JDQ]�XQDXII�OOLJ�LQ�GHU�1�KH
GHU�)UDXHQ�SRVWLHUW�XQG�JHODQJZHLOW�LQ�GLH�*HJHQG�JHJX�W�

�6DJ�PDO��KDVW�GX�GHQQ�VFRQ�GDYRQ�MHK UW"�
�:RYRQ�GHQQ"� �1X�YRQ�GLH�-HVFLFWH�PLW�GHQ���PLW

GHQ���QD�GUDX�HQ��GD�QHEHQ�GLH�-HH���:LH�KHH�HQ�GHQQ�GLH�/HXWH"
�0HHQVW�GX�YLHOOHLFW�GLH�QHXH�$OWH�6FXOH"� �,�

QHH�GRF��,��PHHQH�GLH�-HVFLFWH�GD�PLW�GHQ� ��QD�GHU� �1DPH
VFZHEW�PLU�XI�GH�/LSSH��'LH�GD�GUDX�HQ�YRUMHMDQJHQ�L���GD�EHL
��GD�GUDX�HQ�EHL���-RWW��GX�PX�W�MD�GHQ�2UW�NHQQHQ��
$F��MHH�GH��L��GLH�-HVFLFWH�PLW�GHQ���MD��GLH�NHQQ�L����PLW�GHQ��
QD��PLW�GHQ�� MHH�� ��ZLH�KHH�W� HU�GRF"�'LH�PHHQVWH� "�
5LFWLJ��GLH�PHHQ�L���$OVR�GX�NHQQVW�VH� VFRQ"� �-D��GLH
NHQQ�L���GLH�KDW�PLU�MD�GHU���GHU���QD��ZLH�KHH�W�HU�GHQQ"�HU]�KOW�
'HU���GD�GUDX�HQ���GX�ZHH�VW�MD�� �-D��L��ZHH��VFRQ��GHW
L��GLH�-HVFLFWH��9RQ�GHQ�KDE�L��VH�RRF�

(LQ�JXWHU�5DW�YRQ�GHP�VSDQLVFHQ�-HVXLWHQ�%DOWKDVDU�*UD�LDQ������������

�EHUXKLJHQ��VHL�GHU�:HJ��GD��PDQ�GLH�+DQG�]XU¤�]LHKHQ
XQG�VLH�YRQ�VHOEVW��VLF�OHJHQ�ODVVH��(LQ�]HLWLJH��1DFJHEHQ
I¤U�MHW]W��VLFHUW�GHQ�6LHJ�LQ�GHU�)ROJH�

(LQH� 4XHOOH� ZLUG� GXUF� HLQH� NOHLQH� 6W¡UXQJ
JHWU¤EW��XQG�ZLUG�QLFW��LQGHP�PDQ��ZD���GD]X�WKXW�
ZLHGHU� KHOOH�� VRQGHUQ� LQGHP� PDQ� VLH� VLF� VHOEVW
¤EHUO��W�

%DOG�ZHUGHQ�ZLU�XQ��¤EHU�HLQ�VDQLHUWH��5RPDQLVFH�
�+DX��IUHXHQ�N QQHQ�

c=ZHL�DOWH�:HLEHU�]DQNHQ�VLFk�DX���%LOGHU�DX��GHP�6WDDW���XQG
)DPLOLHQOHEHQ�GHU�7LHUH�YRQ�*UDQGYLOOH



'LH�:HUEHQHU�6FDQ]Hy
�����������������������������c'LH�9HVWHQ�'¡PLW]�XQG�:HUEHQ�ZDUHQ�GH��/DQGH��9HUGHUEHQm�y

'LH� VFZHGLVFHQ� 'UDJRQHU� ZDUHQ� HUVW� VHLW� GUHL
6WXQGHQ� DX�� 6WHQGDO� DEJH]RJHQ�� DO�� HLQH
$EWHLOXQJ�NDLVHUOLFHU�'UDJRQHU��GHU�9RUWUDE�YRQ
7LOO\��$UPHH�HLQU¤�WH��$P�����-XOL��������HUVFLHQ
*UDI�7LOO\� VHOEVW�PLW�I¤QI�5HLWHUNRPSDQLHQ�EOLHE
DEHU�QXU�NXU]H�=HLW��GD�HU�EL��]XP�����-XOL� VHLQ
+DXSWTXDUWLHU�DXI�GHU�%XUJ�7DQJHUP¤QGH�QDKP�
9RQ�GD� ]RJ� HU�¤EHU�$UQHEXUJ�QDF�:HUEHQ��XP
GHQ�. QLJ�DX��VHLQHP�/DJHU�]X�YHUWUHLEHQ��$P����
XQG�����-XOL�EHVFR��HU�GD��/DJHU�XQG�GLH�6WDGW�
GHUHQ� .LUFH� QRF� KHXWH� GLH� 6SXUHQ� VHLQHU
.DQRQHQNXJHOQ�]HLJW��ZDJWH�DEHU�NHLQHQ�6WXUP�DXI
GD��/DJHU��XQG�GD�HU�GHQ�. QLJ�]X�NHLQHU�6FODFW
EHZHJHQ�NRQQWH��¤EHUGLH��LQ�*HIDKU�ZDU��YRQ�VHLQHU
=XIXKU�DEJHVFQLWWHQ�]X�ZHUGHQ��VR�]RJ�HU�DP����
-XOL�QDF�GHP�DOWHQ�/DJHU�YRQ�7DQJHUP¤QGH��YRQ
ZR�HU�VLF�DP�����$XJXVW�QDF�6DFVHQ�ZDQGWH��
*OHLF�QDF�GHP�$E]XJH�YRQ�:HUEHQ��DP�����-XOL
EHJDQQ�GHU�. QLJ�DXI�GHU�6SLW]H�GHU�/DQG]XQJH�
ZHOFH�GXUF�GLH�(LQP¤QGXQJ�GHU�+DYHO�LQ�GLH�(OEH
JHELOGHW�ZLUG��GHQ�%DX�GHU�EHU¤KPWHQ�:HUEHQHU
6FDQ]H��ZHOFH�PLW�GUHLIDFHQ�3DOLVVDGHQ��5HGRX�
WHQ�XQG�%DWWHULHQ�YHUVHKHQ�ZXUGH��VR�GD��PDQ�GLH
(OEH�XQG�GLH�+DYHO�YRQ�GRUW�EHVWUHLFHQ�NRQQWH��HLQ
'XUFVWLF�GH��VFPDOHQ�5DXPH��]ZLVFHQ�EHLGHQ
)O¤VVHQ�EHZLUNWH�DX�HUGHP��GD��GLH�6FDQ]H� HLQH
Y OOLJ�LQVXODUH�/DJH�HUKLHOW��$P�����XQG�����$XJXVW
]RJ�GLH�VFZHGLVFH�$UPHH�¤EHU�GLH�JHVFODJHQH

6FLII�EU¤�H�GHP�7LOO\jVFHQ�+HHUH�QDF��QDKP�LKUHQ
:HJ�¤EHU�%UDQGHQEXUJ�XQG�:LWWHQEHUJ�XQG�HUUHLFWH
LKUHQ� )HLQG� � EHL� %UHLWHQIHOG�� ZR� GLHVHU� DP� ���� ���
6HSWHPEHU� ����� HLQH� HQWVFHLGHQGH� 1LHGHUODJH� HUOLWW�
$O��%HVDW]XQJ�I¤U�GLH�3RVLWLRQ�:HUEHQ�ZDU�GHU�2EHUVW
5RVH�PLW�VHLQHP�5HJLPHQW�]XU¤�JHEOLHEHQ��I¤U�ZHOFHQ
GLH�.RQWULEXWLRQ� LQ�GHU�JDQ]HQ�$OWPDUN�DXIJHEUDFW
ZHUGHQ�PXVVWH��6��DXF�%LHGHUPHLHU�0DUNWERWH�1U�
����6HLWH�����

c:HLO� GD�� (UGUHLF
DOOKLHU� VHKU� ODWWLF�XQG
]ZDU�LP�6RPPHU�VHKU
KDUW�� DEHU� EHL� 7KDX�
XQG� 5HJHQZHWWHU� VHKU
ZHLF�XQG�WLHI�ZLUG�� VR
GD��PDQ�IDVW�QLFW�DX�
HLQHP� +RIH� ]XP
DQGHUHQ� NRPPHQ� NDQQ�
KDEHQ� GLH� (LQZRKQHU

+DQGVNL]]H�GHV�VFZHGLVFHQ�+HHUODJHU��EHL�:HUEHQ�


x�$X���8UNXQGOLFH�*HVFLFWH�GHU�6WDGW�6WHQGDO��/��* W]H��6WHQGDO
������6HLWH�����

$X��GHP�%HVWDQG�GH��:LQ�HOPDQQ�0XVHXP��6WHQGDO

d�EHU�GLH�%HVFDIIHQKHLW�GH��:LVFHERGHQ�

6LF�YRQ�-XJHQG�DXI�JHZ KQHW��DXI
6WHO]HQ�ZRKO�]ZHL�EL��GUHL�)X��KRF
]X�JHKHQ��ZHOFH�VLH�XQWHU�GHQ�)¤�HQ
]XVFQ¤UHQ��VLF�DXF�GHUHU�VR�IHUWLJ�]X
JHEUDXFHQ�XQG�GDUDXI�RKQH�6WR��]X
JHKHQ� ZLVVHQ�� DO�� DQGHUH� DXI� GHQ
)¤�HQ�DXI�SODWWHP�/DQGH�k


'LHVH� �KDUDNWHULVWLVFH� (LJHQVFDIW� GH�� %RGHQ�� � LQ� :HUEHQ� HUVFZHUWH� DXF� GHU� LP� ���
-DKUKXQGHUW�LQ�:HUEHQ�VWDWLRQLHUWHQ�5HLWHUHL�GD��([HU]LHUHQ��ZD��PLW�GD]X�EHLWUXJ��GLH
6WDWLRQLHUXQJ�VFOLH�OLF�]X�EHHHQGHQ�


'LHWULF���+HUPDQQ��3DULVLX���/XGROI�c%LOGHU�DXV�GHU�$OWPDUNk�5LFWHU��+DPEXUJ�����

*HUKDUG�6HLGHO��c:LVFHERGHQ�DQ�GHU�(OEHk�

%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH������������������������6HLWH���



�%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH����������������������6HLWH���

0XWWHU�(PHUHQWLD��GLH�NOXJH�1RQQH
DX��$UHQGVHH

=X� $UHQGVHH� ZDU� HLQ� 1RQQHQNORVWHU� GH�
%HQHGLNWLQHURUGHQ���QXU�I¤U�DGHOLJH�-XQJIUDXHQ��GD�
JUR�HQ�XQG�JXWHQ�5XIH��VLF�HUIUHXWH��'D��+DX��LVW
QRF�DOOGD�]X�VHKHQ�XQG�DXF�GLH�.LUFH��PLW�PDQFHUOHL
%LOGZHUN� JH]LHUW�� $O�� GHU� HUVWH� 5HOLJLRQ�NULHJ� LQ
'HXWVFODQG� HQWEUDQQW� ZDU� XQG� GLH� NDWKROLVFH
5HOLJLRQ� LQ� GLHVHQ�/DQGHQ� YHUGU�QJW�ZXUGH�� GURKWH
DXF� GLHVHP� .ORVWHU� $QJULII� XQG� 3O¤QGHUXQJ�� GRF
ZDUG�GHU�IHLQGOLFH�+HHUI¤KUHU�EHZRJHQ��GHU�'RPLQD
DX��EHVRQGHUQ�5¤�VLFWHQ�IUHLHQ�$E]XJ�]X�JHZ�KUHQ�
'LHVH�HGOH�.ORVWHUIUDX�KLH��(PHUHQWLD�YRQ�5LHWGRUI�
XQG�DO��LKU�IUHLHU�$E]XJ�JHZ�KUW�ZDU��VSUDF�VLH�IHUQHU
:XQVF�XQG�%LWWH�DX���H��P JH�LKU�HUODXEW�ZHUGHQ�
DXF� YRP�.ORVWHU� HLQLJH�� LQ�6LFHUKHLW� ]X� EULQJHQ�
HWZD� VR� YLHO� XQG� QLFW� PHKU�� DO�� VLH� XQWHU� LKUHP
&KRUPDQWHO�ZHUGH�EHUJHQ�N QQHQ��'D�YHUPHLQWH�QXQ
GHU�+HHUI¤KUHU��GLH�KRFZ¤UGLJH�)UDX�ZHUGH�GLH�UHLFHQ
0H�JHZDQGH� XQG� VRQVWLJHQ� .LUFHQRUQDWH� JHUQ� PLW
IRUWVFOHSSHQ�ZROOHQ�� XQG� JHVWDQG� QLFW� RKQH�= JHUQ
XQG� XQJHUQ� GLHVH� %LWWH� ]X�� GHQQ� H�� ZDU� GRF
KDXSWV�FOLF� DXI� GH�� .ORVWHU�� 3O¤QGHUXQJ� XQG
6SROLDWLRQ�DEJHVHKHQ��$O��QXQ�GLH�'RPLQD�DX��GHP
.ORVWHU�WUDW��GD�EDXVFWH�LKU�0DQWHO�ZHLW��ZHLW�XP�VLH
KHU��XQG�GHU�)HLQG�GDFWH�LQ�VHLQHP�6LQQ��1XQ��GLH
PDFW�DX�JHEUHLWHWHQ�*HEUDXF�YRQ�GHU�(UODXEQL���GLH
KDW� VLF� MD� EHODGHQ�ZLH� HLQ�.DPHO��:D�� KDWWH� DEHU
0XWWHU�(PHUHQWLD�XQWHU�LKUHP�0DQWHO"�=HKQ�3DDU
)¤�H� VDK� PDQ� GDUXQWHU� JHKHQ�� 6LH� KDWWH� GLH� QHXQ
.ORVWHUMXQJIUDXHQ�LKUH��.RQYHQW��XQWHU�GHQ�0DQWHO
JHK¤OOW��ZLH�HLQH�WUHXH�+HQQH�GLH�.¤FOHLQ�XQWHU�LKUH
)O¤JHO��GDPLW�LKQHQ�QLFW�/HLG�QRF�8QELOO�ZLGHUIDKUH�
'D��EUDFWH�GHU�IURPPHQ�0XWWHU�(PHUHQWLD�JUR�HQ
5XKP��,KU�%LOG�ZXUGH�KHUQDFPDO��LQ�GHU�HUKDOWHQHQ
.ORVWHUNLUFH�DQ�GHU�2UJHOHPSRUH�DQJHEUDFW��ZLH�VLH
PLW�LKUHP�0DQWHO�GLH�-XQJIUDXHQ�GH�W��XQG�GDU¤EHU
ZXUGH�JHVFULHEHQ��'LH�9HUVDPPOXQJ�GH�� MXQJIU�X�
OLFHQ�.ORVWHU��$UHQGVHH��'DUXQWHU�DEHU��(PHUHQWLD
YRQ�5LHWGRUI��'RPLQD��$OOKHLGH�YRQ�(LFVWHGW��$QQD
YRQ�%DOGHQVWHGWHQ�X�V�Z�

'LHVH� VF QH� *HVFLFWH� VROO� VLF� DOVR� LP� $UHQGVHHU
.ORVWHU� ]XJHWUDJHQ� KDEHQ�� :HQQ� PDQ� GXUF� GLH
.ORVWHUUXLQHQ� JHKW�� RGHU� GRUW� HLQ�.RQ]HUW� RGHU� HLQH
7KHDWHUDXII¤KUXQJ�HUOHEW��IUDJW�PDQ�VLF��LQ�ZHOFHP
.ULHJH�GD��.ORVWHU�ZRKO�VR�UXLQLHUW�ZXUGH"��,P�'HKLR
OHVHQ� ZLU� ]XU� *HVFLFWH�x� c(KHPDOLJH�
%HQHGLNWLQHULQQHQ�.ORVWHU�$UHQGVHH��:HLKQDFWHQ�����
DXI� %HWUHLEHQ� YRQ� 0DUNJUDI� 2WWR�� ,�� YRQ
%UDQGHQEXUJ�JHJU¤QGHW��PLW�DVNDQLVFHP�$OORGLDOJXW
DX�JHVWDWWHW�XQG�GHU�9RJWKHUUVFDIW�GH��0DUNJUDIHQ
XQWHUVWHOOW�������GXUF�.XUI¤UVW�-RDFLP�,,��UHIRUPLHUW�
)RUWEHVWDQG�DO��)U�XOHLQVWLIW�EL��������'LH�YHUIDOOHQH
.ORVWHUDQODJH�ZXUGH������EL��DXI�5HVWH�DEJHULVVHQ�


%H�PDQQ��+LVWRULVFH�%HVFUHLEXQJ�YRQ�%UDQGHQ�
EXUJ��7K�����%XF����&DS�����6���������

x'HKLR��+DQGEXF�GHU�'HXWVFHQ�.XQVWGHQNP�OHU�
6DFVHQ�$QKDOW��5HJLHUXQJ�EH]LUN�0DJGHEXUJ�
������'HXWVFHU�.XQVWYHUODJ

.ORVWHUNLUFH�XQG�.ORVWHUUXLQH�KRF�¤EHU�GHP�$UHQGVHH
6WDKOVWLF�YRQ�)LQNH������


� )UDWHU�
QLW�W�VLHJHO� GH�
.ORVWHU�� $UHQGVHH
�3IDUUDUFLY�$UHQG�
VHH�

� 'HWDLO� GHU
.ORVWHUUXLQH�$UHQG�
VHH���$X���+HUPDQQ
'LHWULF�� XQG� /X�
GROI� 3DULVLX��� %LO�
GHU�DX��GHU�$OWPDUN

6LWXDWLRQ�SODQ� GHU� .ORVWHUDQODJH� XQG� �
�� DX��� 'LHWHU� )HWWED��
.ORVWHU� $UHQGVHH�� GLH� .ORVWHUJHE�XGH� XQG� GD�� .ORVWHUJHELHW�
.DODQG�KRIHQ��������2VWHUEXUJ��GIHWWEDFN#W�RQOLQH�GH

'LH�.ORVWHUNLUFH�ZXUGH�DE������YRQ�-HULFRZHU�%DXPHL�
VWHUQ�HUULFWHW�XQG������IHUWLJJHVWHOOW�������EHVXFWH�7KHRGRU
)RQWDQH� $UHQGVHH�� 'D�� .ORVWHU� VSLHOW� LQ� VHLQHU� 1RYHOOH
c*UHWH�0LQGHk�HLQH�5ROOH�



�%LHGHUPHLHU�0DUNWERWH�1U�������&RURQD�6RQGHUDX�JDEH����������������������6HLWH���

���-XQJVW UFH��$QIDQJ�$XJXVW��������NXU]�YRU�LKUHP�$EIOXJ�LQ�GHQ�6¤GHQ�DXI�GHP�:HUEHQHU�'HLF��:HQQ�VLH�ZLHGHU�GD�VLQG��KDEHQ�ZLU
&RURQD�YLHOOHLFW�VFRQ�¤EHUVWDQGHQ�

,PSUHVVXP� 'HU�%LHGHUPHLHU�0DUNWERWH�ZLUG�YRQ�,UPJDUG�	�)UDQN�*HOOHULF�HUVWHOOW��(U�HUVFHLQW�LP�$XIWUDJH��GH�

$UEHLW�NUHLVH��:HUEHQHU�$OWVWDGW� �$:$�� ]X� GHQ�:HUEHQHU�%LHGHUPHLHUP�UNWHQ��(U�ZLUG� DEHU� LP�&2521$�-DKU� DXI� GHU
,QWHUQHWVHLWH� GHU� +DQVHVWDGW� :HUEHQ� SXEOL]LHUW� �KWWS���ZZZ�ZHUEHQ�HOEH�GH�ELHGHUPHLHU�ELHGHUPHLHU�PDUNWERWH�� $XI� GLHVHU
,QWHUQHWVHLWH�N QQHQ�6LH�DXF�DOOH����EL�KHULJHQ�$X�JDEHQ��GH��%LHGHUPHLHU�0DUNWERWHQ�OHVHQ��:HU�GLH�HOHNWURQLVFH�9HUVLRQ
NRVWHQOR��]XJHVFL�W�EHNRPPHQ�P FWH��NDQQ�XQ���VHLQH�(�PDLO�$QVFULIW�VFL�HQ�

9RQ�GHU�&2521$�$X�JDEH�JLEW�DXF�HLQH�JHGUX�WH�)DUEYHUVLRQ�I¤U�/LHEKDEHU�XQVHUHU�=HLWVFULIW��:HU�GLHVH�]XJHVFL�W
EHNRPPHQ�P FWH��NDQQ��VLH�]XP�3UHL��YRQ���¦�EHVWHOOHQ��)UDQN�1RUEHUW�*HOOHULF��7UDSSHQZHJ�����������0DJGHEXUJ��(�PDLO�
ODEXVVHH����#JPDLO�FRP��+DQG\��������������

'HU�%LHGHUPHLHU�0DUNWERWH� LQIRUPLHUW� ¤EHU� GHQ� DNWXHOOHQ� %LHGHUPHLHUPDUNW�� ¤EHU�:HUEHQ� XQG� ¤EHU� GD��� ZD�� ]XU
%LHGHUPHLHU]HLW�LQWHUHVVDQW�ZDU��-HGHU�NDQQ�GHQ�%LHGHUPHLHU�0DUNWERWHQ�PLW�,QIRUPDWLRQHQ��%LOGHUQ�XQG�$UWLNHOQ�XQWHUVW¤W]HQ�
*DVWEHLWU�JH� VLQG�QDPHQWOLF�JHNHQQ]HLFQHW�� �3KRWR��YRQ�*HOOHULF��XQG�GHQ�$:$�0LWJOLHGHUQ�,QJULG�%DK�� VRZLH�:HUQHU
(LIULJ�ZHUGHQ�QLFW�JHVRQGHUW�JHNHQQ]HLFQHW��0LW�GHP�.DXI�GH��%LHGHUPHLHU�0DUNWERWHQ��VRZLH�PLW�6SHQGHQ�N¡QQHQ�6LH�GHQ
(UKDOW�GHU�:HUEHQHU�$OWVWDGW�XQWHUVW¤W]HQ��.RQWRQXPPHU��,%$1��'(���������������������������95�3/86�$OWPDUN�:HQGODQG�
$XF�PLW�%¤FHUQ�N QQHQ�6LH�XQ���KHOIHQ���(LQ�$QUXI�JHQ¤JW��ZLU�KROHQ�GLH�%¤FHU�EHL�,KQHQ�DE��$OOH��(UO¡VH�DX��XQVHUHQ
0DUNWDNWLYLW�WHQ�IOLH�HQ�LQ�GHQ�(UKDOW�GHU�$OWHQ�6FXOH�XQG�YRQ�VROFHQ�*HE�XGHQ��GLH�YRQ�GHU�2EULJNHLW�I¤U�GHQ�$EUL�
YRUJHVHKHQ�VLQG�

'D��DQGHUH�:HLKQDFW�IHVW

(��EHJDE�VLF�]X�GHU�=HLW��GD�HLQ�E VH��JHIU��LJH��:HVHQ
GLH�0HQVFHQ�DXI�GHU�:HOW��LQ�$QJVW�XQG�6FUH�HQ�YHUVHW]WH�
7DJ�I¤U�7DJ�YHUVSHLVWH�GLHVH��8QWLHU�HLQHQ�8QWHUWDQHQ��RKQH
GD��H��MHPDO��JHVHKHQ�ZXUGH��1XU�HLQPDO�KDWWH�HLQ�$QJOHU
DQ�GHU�(OEH��HLQH�XQEHVFUHLEOLF�K��OLFH�)UDX��JHVHKHQ��GLH
EDGHQ�ZROOWH��$P�8IHU�ODJ�HLQ�VWDFOLJHU�)HXHUEDOO��YRQ�GHP
HLQ�HQWVHW]OLFHU�3HVWJHVWDQN�DX�JLQJ��'HU�$QJOHU�VWLH���HLQHQ
6FUH�HQ�VFUHL�DX��� GD�ZDU�GLH�)UDX� LQ� VFQHOO� DX��GHP
:DVVHU�JHVSUXQJHQ�XQG�LQ�GHU�)HXHUNXJHO�YHUVFZXQGHQ�XQG
GD��%LOG�KDWWH�VLF�LQ�/XIW�DXIJHO VW��1XU�HLQ�XQDQJHQHKPHU
%UDQGJHUXF�YHUSHVWHWH�QRF�ODQJH�=HLW�GHQ�2UW��'HP�$QJOHU
ZROOWH�PDQ� VS�WHU� GLH�*HVFLFWH� QLFW� JODXEHQ��0DQ�ZDU
¤EHU]HXJW��GD��HU�PDO�ZLHGHU�c]X�WLHI�LQ��*OD��JHVHKHQ�KDWWHk�
:HLWHUKLQ�YHUVFZDQGHQ�0HQVFHQ��QLHPDQG�YHUPRFWH� VLF
]X�VF¤W]HQ��6HOEVW�GLH�2EULJNHLW�ZXVVWH�NHLQHQ�5DW�

,Q� HLQHU� ZLQ]LJHQ� 6WDGW� DEHU� ZRKQWH� HLQ� NOHLQH�
0�GFHQ��GD��RIW�EHO�FHOW�ZXUGH��ZHLO�H��VLF�SKDQWDVWLVFH
6SLHOH�DX�GDFWH��PLW�6W UFHQ�XQG�+¤KQHUQ�VSUDF�DO��VHLHQ
VLH�6SLHONDPHUDGHQ��GHQQ�.LQGHU�JDE�H��NDXP�QRF�LQ�GHP
2UW��GHU�DEJHOHJHQ�DQ�HEHQ�GHP�)OX��ODJ��YRQ�GHP�VFRQ�GLH
5HGH�ZDU��'LH�6W UFH�ZDUHQ�O�QJVW�LQ�GHQ�6¤GHQ�JHIORJHQ
XQG�GLH�+¤KQHU�EOLHEHQ�LP�6WDOO��GHQQ�H��ZDU�NDOW�JHZRUGHQ
XQG�GLH�:HLKQDFW�]HLW�QDKWH��:HJHQ�GH��JHIU��LJHQ�8QWLHU�
�� VR�KDWWH�H��YRQ�GHQ�(UZDFVHQHQ�JHK UW�� VROOWH� LQ�GLHVHP
-DKU�VRJDU�GD��:HLKQDFW�IHVW�DX�IDOOHQ�

'D� KDWWH� GLH� NOHLQH� 5LNH� HLQH� ,GHH�� :HQQ� GLH� E VH
XQVLFWEDUH�+H[H��GHQQ�HLQH�+H[H�PX�WH�H��VHLQ��VR�ZLH
VLH�GHU�$QJOHU��EHVFULHEHQ�KDWWH��MHGHQ�7DJ�HLQHQ�JDQ]HQ
0HQVFHQ�IUL�W��XP�]X�¤EHUOHEHQ��GDQQ�P¤VVHQ�ZLU�VLH
HLQIDF� DX�KXQJHUQ�� VLH� � ZLUG� VFZDF� XQG� VFZ�FHU
ZHUGHQ�XQG�LUJHQGZDQQ�ZLHGHU�YHUVFZLQGHQ��'RF�ZLH
ZDU�GD��]X�EHZHUNVWHOOLJHQ"�$XF�KLHU�ZX�WH�GLH��NOXJH
5LNH�5DW��6LH�VFOXJ�YRU�

$OOH�.LQGHU��DOOH� �9�WHU�XQG� �0¤WWHU�� VHOEVW�GLH
*UR�HOWHUQ� EOHLEHQ� LQ� LKUHQ� +�XVHUQ� XQG� VFOLH�HQ
)HQVWHU�XQG�7¤UHQ�IHVW�]X��,Q�GHQ�6WXEHQ�EHUHLWHQ�VLH
GLH�:HLKQDFW�]HLW�YRU�XQG�N¤PPHUQ�VLF�QLFW�XP�GLH
+H[H��6LH� � VFP¤�HQ�LKUH�6WXEHQ��EDVWHOQ�*HVFHQNH�
ED�HQ�3IHIIHUNXFHQ�XQG�HU]�KOHQ�VLF�*HVFLFWHQ��1XU
DXI�GHQ�6WUD�HQ�GDUI�VLF�QLHPDQG�EOL�HQ�ODVVHQ���:D��
VR�HLQIDF�VROO�GD��VHLQ"�IUDJWHQ�YHUZXQGHUW�GLH�VFODXHQ
(UZDFVHQHQ��:HQQ�ZLU�XQ��HLQLJ�VLQG�XQG�GHP�8QWLHU
NHLQH�*HOHJHQKHLW�JHEHQ��HLQHQ�YRQ�XQ��]X�IUHVVHQ��GDQQ
ZLUG�H��PLW�LKP�EDOG�]X�(QGH�JHKHQ�
$QIDQJ��IDQGHQ�HLQLJH�%HZRKQHU�GLH�,GHH�]LHPOLF�GRRI
XQG�EHVFLPSIWHQ�GD��0�GFHQ��GRF�LKU�%UXGHU�0RULW]
YHUWHLGLJWH� VLH��'LH�0H�HUN SSH� DEHU� ZXUGHQ� VFQHOO
HLQH�� %HVVHUHQ� EHOHKUW�� DO�� ZLHGHU� ]ZHL� YRQ� LKQHQ
SO W]OLF� YHUVFZDQGHQ�� 0XUUHQG� EHVFORVVHQ� VLH�� GRF
OLHEHU�]X�+DXVH�]X�EOHLEHQ��GHQQ�VLFHU�LVW�VLFHU�

6LH� IHLHUWHQ� WURW]GHP� � :HLKQDFWHQ�� GHQQ� LQ�
]ZLVFHQ�ZDU�DOOHQ�0HQVFHQ�NODU�JHZRUGHQ��GD��VLH�QXU
JHPHLQVDP�GHQ�XQVLFWEDUHQ�)HLQG�EHVLHJHQ�N QQHQ�

8QG� ZLUNOLF�� DO�� GLH� 6W UFH� DX�� GHP� 6¤GHQ
]XU¤�NDPHQ��ZDU�GHU�$OSWUDXP�YRUEHL�XQG�GHU�JUR�H
%LHGHUPHLHUVRPPHU�� GHU� DOOM�KUOLF� � DP� ��� -XOL�
ZRFHQHQGH�JHIHLHUW�ZLUG��NRQQWH�YRUEHUHLWHW�ZHUGHQ�

,UPJDUG�*HOOHULF


