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VFUHLWHW�HU�KHXWH��GDUJHVWHOOW�YRQ�GHU�%LOGKDXHULQ�.DWULQ�3DQQL�H��VSRUWOLF�¤EHU
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QXQ� �QGHUQ�� GHQQ� � GHU�:DQGHUSUHGLJHU� VWDPPW� DX��:HUEHQ��'HU�%URVF¤UH
c$UHQGVHH�'X�3HUOH�GHU�$OWPDUNk�YRP�$UHQGVHHU�/HKUHUHKHSDDU�,ORQD�XQG�.XUW
$EURPHLW��HQWQDKPHQ�ZLU�HLQH�NXU]H�$XWRELRJUDSKLH��*��1DJHO���XQG�VHLQ�*HGLFW
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ZHLO� HU� VLF� IRUWJHVHW]W�JHZHLJHUW�KDW�� VHLQHQ� MHW]W���M�KULJHQ�6RKQ� LPSIHQ�]X
ODVVHQ��$P�'RQQHUVWDJ�ZDU�QXQ�GLH�,PSIXQJ�HQGJ¤OWLJ�DQJHRUGQHW�ZRUGHQk�
KLH�� H�� GDPDO���'HU�%HULFW� JHKW�QRF�ZHLWHU�XQG�EHVFUHLEW� GLH�6NHSVL�� GH�
1DWXUDSRVWHO���c+HUU�1DJHO�XQG�)UDX�ZDUHQ�DEHU�QLFW�]X�EHZHJHQ��GD��.LQG
]XU�,PSIXQJ�]X�VWHOOHQ��'LH�EHLGHQ�HQWVDQGWHQ�%HDPWHQ�I¤KUWHQ�GH�KDOE�GHQ
,PSIJHJQHU�1DJHO�LQ��*HI�QJQL��XQG�GD��6 KQFHQ�]XP�$U]W��/HW]WHUH��ZXUGH
VRJDU�OLHEHYROO�DXI�GHP�$UP�KLQ��XQG�]XU¤�JHWUDJHQ��GD�ZHGHU� VHLQH�6FXKH
QRF�3DQWRIIHOQ�DXI]XWUHLEHQ�ZDUHQ��1DF�HWZD�HLQHU�6WXQGH�ZDU�GLH�)DPLOLH
ZLHGHU�LQ�LKUHP�+HLP�DP�6HH�YHUHLQLJW�k

�*XVWDI�1DJHO�EHVXFW�:DQ]OHEHQ�DP����������

'HU�1DWXUPHQVF�*XVWDY�1DJHO�VWDWWHWH�DXI�GHU�'XUFUHLVH�YRQ�0DJGHEXUJ
QDF� +DOEHUVWDGW� XQVHUHU� 6WDGW� �:DQ]OHEHQ�� HLQHQ� %HVXF� DE�� (�� LVW
VHOEVWYHUVW�QGOLF��GD��GHU� IDVW�Y OOLJ�QD�WH�0HQVF�EDOG�¤EHU� HLQ�]DKOUHLFH�
*HIROJH� YHUI¤JWH�� $Q� *HS��� I¤KUWH� GHU� VRQGHUEDUH� 0DQQ� �� %HXWHO� PLW
3URYLDQW��VRZLH�VHLQH�)DKQH�PLW�VLF��6HLQ�ODQJ�ZDOOHQGH��+DDU�HUVHW]WH�LKP
DQVFHLQHQG�MHGH�.RSIEHGH�XQJ��$UJH��3HF�KDWWH�1DJHO�LQ�0DJGHEXUJ�JHKDEW�
'RUW�KDEHQ�LKQ�GLH�%HK UGHQ�ZHJHQ�+LQWHU]LHKXQJ�GHU�c9HUJQ¤JXQJ�VWHXHUk
�� HU� OLH�� VLF� I¤U� *HOG� VHKHQ� �� VHLQHQ� JHVDPWHQ� $QVLFW�NDUWHQ�9RUUDW
EHVFODJQDKPW�� GLH� GH�� 0DQQH�� HLQ]LJH� (LQQDKPHTXHOOH� ELOGHQ�� 1DJHO
¤EHUQDFWHWH�DXI�6WDGW�)UDQNIXUW��ZRVHOEVW� HLQLJH�+HUUHQ� LKQ�YHUJHEOLF�]XU
$QQDKPH�DONRKROKDOWLJHU�*HWU�QNH�]X�EHZHJHQ�YHUVXFWHQ��6HLQH�1DKUXQJ�LVW
2EVW�� VHLQ� *HWU�QN� :DVVHU�� (U� HU]�KOWH�� GD�� HU� VLF� EHL� VHLQHU� MHW]LJHQ
/HEHQ�ZHLVH�VHKU�ZRKO�I¤KOH��'LH�1DWXUKHLOPHWKRGH�KDEH�LKQ�YRQ�HLQHU�VFZHUHQ
.UDQNKHLW� EHIUHLW�� DX��'DQNEDUNHLW� � XQG��EHU]HXXQJ�ZHLKH� HU� LKU� QXQ� VHLQ
/HEHQ���9RQ�+DOEHUVWDGW�DX��EHDEVLFWLJW�1DJHO�HLQH�5HLVH�GXUF�6¤GGHXWVFODQG
QDF�GHU�6FZHL]�XQG�,WDOLHQ�]X�XQWHUQHKPHQ��QDW¤UOLF�DOOH��SHU�SHGH���1DF
VHLQHU�5¤�NXQIW�EHDEVLFWLJW�HU�LQ�,OVHQEXUJ�HLQH�1DWXUKHLODQVWDOW�]X�HUULFWHQ�

������������������������������������������������������6HLWH��

5HIHUHQ]HQ�$X���,ORQD�XQG�.XUW�$EURPHLW��$UHQGVHH�'X�3HUOH�GHU�$OWPDUN��(LQ�+HLPDWEXF��*HGUX�W�YRU������EHL�5XGROI�9RLJW��6DO]ZHGHO��'LHVHU�$UWLNHO
YHUZHQGHW�GLH�YRQ�*XVWDI�1DJHO�HUGDFWH�2UWKRJUDSKLH��2VWHUEXUJHU�9RON�VWLPPH������)HEUXDU����������+HLPDWEXF�:DQ]OHEHQ
�%¤FHU�]X�*XVWDI�1DJHO���&KULVWLQH�0H\HU��cJXVWDI�QDJHO�'HU�3URYRNDWHXU�YRP�$UHQGVHHk��(LQH�'RNXPHQWDWLRQ��0�UNLVFHU�.XQVW��XQG�+HLPDWYHUODJ������
5HQR�0HW]�XQG�(�HKDUG�6FZDU]��cJXVWDI�QDJHO��GHU�EDUI¤�LJH�3URSKHW�YRP�$UHQGVHHk��'U��=LHWKHQ�9HUODJ�2VFHU�OHEHQ�����
+ROEHLQ��8OULF��c)¤QI�]LHPOLF�UDGLNDOH�1DWXUSURSKHWHQ�_�&KULVWLDQ�:DJQHU�DX��:DUPEURQQ���.DUO�:LOKHOP�'LHIHQEDF���*XVWDI�1DJHO���$UWKXU�*XVWDY�*U�VHU
��:LOO\�6RSKX��$�HUPDQQ�_�8OULF�+ROEHLQ�_�7DVFHQEXF�_�������,6%1����������������

(UQVW�*¤QWHU�1HXPDQQ�������������
3RUWU�W�*XVWDI�1DJHO�������

.DWULQ�3DQQL�H���������VFXI��GLHVH�*XVWDI�1DJHO
)LJXU��GLH�DXI�GHP�%¤UJHUVWHLJ�LQ�GHU�1�KH�GH�
$UHQGVHHU��0DUNWSODW]H��VWHKW��6LH�ZXUGH�VS�WHU
XP�]ZHL�.LQGHUGDUVWHOOXQJHQ�HUZHLWHW�

R��GX�VF¡QHU�DUHQGVH



$P�����2NWREHU�ZDUHQ�LP�.RPPDQGHXUKDX��GHU�+DQVHVWDGW
/LHGHU�YRQ�0DUSXUJ��0DKOHU�XQG�%HHWKRYHQ�QDF�*HGLFWHQ
YRQ�*HOOHUW�XQG�5¤�HUW�]X�K UHQ��&KULVWLDQ�.OXWWLJ�KDWWH�DXF
GLHVH������0DUSXUJNRQ]HUW�YRUEHUHLWHW�XQG��GHQ�MXQJHQ�%DULWRQ
1LNRODX��)OX��DX��'UH�GHQ�PLWJHEUDFW��GHP�HLQH�ZXQGHUEDUH
PXVLNDOLVFH�,QWHUSUHWDWLRQ�GHU�*HGLFWH�JHODQJ�

,Q� VHLQHQ� HLQI¤KUHQGHQ�(UO�XWHUXQJHQ�EHWRQWH�&KULVWLDQ
.OXWWLJ�� GD�� PDQ� LQ� GLHVHQ� VFZLHULJHQ� =HLWHQ�� GD� HLQ
YHUEUHFHULVFHU�.ULHJ�� GHU� QXU�ZHQLJH�)OXJVWXQGHQ� YRQ� XQ�
HQWIHUQW�JHI¤KUW�ZLUG�XQG�DXF�XQVHU�/HEHQ�YHU�QGHUW�KDW��QLFW
QXU�DQ�2NWREHUIHVWH�GHQNHQ� NDQQ��'LH�7H[WH��GLH�DX�JHZ�KOW
ZXUGHQ��WUXJHQ�GHU�EHVRQGHUHQ�6LWXDWLRQ��LQ�GHU�ZLU�XQ��DXF
LQ�'HXWVFKODQG��EHILQGHQ��5HFQXQJ��:HQQ�*HOOHUW�VFUHLEW�

6R�MHPDQG�VSULFW��c,F�OLHEH�*RWW�k
8QG�KD�W�GRF�VHLQH�%U¤GHU�
'HU�WUHLEW�PLW�*RWWH��:DKUKHLW�6SRWW�
8QG�UHL�W�VLH�JDQ]�GDUQLHGHU�

�� *RWW�LVW�GLH�/LHE��XQG�ZLOO��GD��LF
'HQ�1�FVWHQ�OLHEH��JOHLF�DO��PLF�

6R� VROOWH�XQ��GLHVHU� LPPHU�QRF�DNWXHOOH� �9HU��DX��GHP� ���
-DKUKXQGHUW�]XP�1DFGHQNHQ�DQUHJHQ��:LHGHU�HLQPDO�N QQHQ
ZLU� DXI� HLQHQ� JHOXQJHQHQ�/LHGHUDEHQG� ]XU¤�EOL�HQ��:LH� ]X
MHGHP�0DUSXUJNRQ]HUW�HUKLHOWHQ�GLH�%HVXFHU�HLQ�DX�I¤KUOLFH�
3URJUDPPKHIW�

:D��KDEHQ��GLH�.RPSRQLVWHQ
0DUSXUJ�XQG��0DKOHU�JHPHLQVDP"

&KULVWLDQ� .OXWWLJ� IDQG� EHL� GHU� 9RUEHUHLWXQJ� GH�� OHW]WHQ
0DUSXUJNRQ]HUWH�� XQHUZDUWHW� HLQH� *HPHLQVDPNHLW� EHLGHU
.RPSRQLVWHQ�� 6LH� KDEHQ� GD�� JOHLFH� NXU]H� *HGLFW� *RWWKROG
(SKUDLP� /HVVLQJ�� c'LH� 7¤UNHQk� YHUWRQW��0DUSXUJ�� �9HUVLRQ
ZXUGH�������LQ�VHLQHU�/LHGHUVDPPOXQJ�c1HXH�/LHGHU�]XP�6LQJHQ
EH\P�&ODYLHUk�SXEOL]LHUW��'D���/LHG�ZXUGH�EHUHLW��PHKUPDO��EHL
:HUEHQHU�0DUSXUJNRQ]HUWHQ� �YRUJHWUDJHQ�XQG�ILQGHW� VLF�DXF
DXI��XQVHUHU�&'�c'HU�.RPSRQLVW�)ULHGULF�:LOKHOP�0DUSXUJk�

*XVWDY�0DKOHU� HUKLHOW� QRF� DO�� .LQG� LP�$OWHU� YRQ� VHF�
-DKUHQ�YRQ�VHLQHP�9DWHU��HLQHP�*DVWZLUW�XQG�%LHUEUDXHU��GHQ
$XIWUDJ��HLQ�/LHG�]X�NRPSRQLHUHQ��(U�VFUHLEW��c$O��]ZHLWH��WUXJ
PLU�PHLQ�9DWHU�DXI�� HLQ�/LHG� LQ�0XVLN� ]X� VHW]HQ��(��ZXUGHQ
ZLHGHU�HLQ�SDDU�.URQHQ�DO��/RKQ�DX�JHVHW]W��GHQQ�XP�VR�JHPHLQHQ
6ROG�YHUULFWHWH�LF�PHLQH�YLHOHQ�N¤QVWOHULVFHQ�7DWHQ��,F�YHUYLHO
DXI� HLQ� VHOWHQH�� /HVVLQJVFH�� *HGLFW� �'LH� 7¤UNHQ�k� EHVFUHLEW
1DWKDOLH�%DXHU�/HFQHU��HLQH�ODQJM�KULJH�9HUWUDXWH�0DKOHU��
6LH�HUZLHGHUWH�LKP�GDUDXI�c'D�KDVW�'X�MD�HLQH�VF QH�:DKO�DO�
NOHLQH��%¤UVFHUO�JHWURIIHQ��GLH�SD�W�MD�DXI�'LF���GHU�KHXWj�NDXP

����:HUEHQHU�0DUSXUJNRQ]HUW�LP�5DKPHQ�GH������0XVLNIHVWH��$OWPDUN
c9RQ�0DUSXUJ�EL��0DKOHUm

$X�VFQLWW�DX��GHP�%RRNOHW�]XU�&'�c)ULHGULF�:LOKHOP
0DUSXUJ���'HU�.RPSRQLVWk

%OXPHQ�XQG�EHJHLVWHUWHU�$SSODX��I¤U�1LNRODX��)OX��XQG
&KULVWLDQ�.OXWWLJ�LP�:HUEHQHU�.RPPDQGXUKDX�

MH�:HLQ�WULQNW�XQG�VR�HLQ�$�NHW�LQ�EH]XJ�DXI�GLH�:HLEOHLQ
LVW���ZLH�GLH�)DX��DXI��$XJH�k�c:HL��*RWW��ZLH�LF�GDUDXI
JHUDWHQ�ELQ��XQG�ZD��LF�PLU�GDEHL�JHGDFW�KDEHQ�PDJ�
:DKUVFHLQOLF�QDKP�LF�H���ZHLO�H��NXU]�ZDU��-D��XQG
GDQQ�VFLHQ�H��PLU� VFUH�OLF�SRHWLVF��GHU�/LHEH�QXU�]X
OHEHQ�k

1DWDOLH�%DXHU�/HFQHU���(ULQQHUXQJHQ�DQ�*XVWDY�0DKOHU��(�3�7DO�	
&R�9HUODJ�������/HLS]LJ��:LHQ��=¤ULF

:LUELQL�:HLGHQZLFWHO� VSULFW�PLW� GHQ�7LHUHQ�� DEHU� DXF
PDQFH�.LQGHU�N QQHQ�LKQ�VHKHQ��6HLQ�=XKDXVH�LVW�GLH�1DWXU��VHLQH
:RKQXQJ� LQ� GHQ� :HLGHQ�� (U� EHREDFWHW� JHQDX�� ZD�� LQ� :HUEHQ
JHVFLHKW�� /HUQW� LKQ� LQ� GLHVHP�%LOGHUEXF� YRQ�0DUJUHW� =ZLQ]VFHU
DX��:HUEHQ�NHQQHQ���$E�GHP����'H]HPEHU�LVW�H��LP�%XFKDQGHO�XQG
DXI� GHP� %LHGHUPHLHU�&KULVWPDUNW� HUK�OWOLF�� 'LH� $XWRULQ� GH�� ��
:HUEHQHU�.LQGHUEXFH�� LVW� �DXF� VHLW�-DKUHQ�(QVHPEOHPLWJOLHG�GH�
:HUEHQHU� +RIWKHDWHU��� 'D��:HUEHQHU� +RIWKHDWHU� I¤KUW� ]X� MHGHP
%LHGHUPHLHU�&KULVWPDUNW�HLQ�0�UFHQVW¤��DXI��9RU�GUHL�-DKUHQ�ZDU
H��c+DQ��LP�*O¤�k�LQ�GHP�GHP�0DUJUHW�=ZLQVFHU�GLH�+DXSWUROOH
VSLHOWH��5HFW��



:LU�'HXWVFHQ�VLQG�VWRO]��ZHLO�PDQ�XQ���DO��9RON�GHU�'LFWHU
XQG�'HQNHU�DQVLHKW��:LU�VLQG�VWRO]�DXI�%DF�XQG�%HHWKRYHQ�
'RF�ZHQQ�H��DQ��%H]DKOHQ�JHKW��WXQ�ZLU�JHUQ�VR�DO��VHLHQ
ZLU�WDXE�XQG�EOLQG��'D��DXF�.¤QVWOHU�0HQVFHQ�DX��)OHLVF
XQG�%OXW� VLQG�XQG�GH�KDOE�QLFW�YRQ�/XIW�XQG�/LHEH� OHEHQ
N QQHQ�� ZLUG� JHIOLVVHQWOLF� ¤EHUVHKHQ�� 8P� HLQ� .RQ]HUW� ]XU
$XII¤KUXQJ� ]X� EULQJHQ�� VLQG� YLHOH� 6WXQGHQ� 3UREHQDUEHLW
HUIRUGHUOLF� �� GD�� NRVWHW� (QHUJLH� LP� ZDKUVWHQ� 6LQQH� GH�
:RUWH����)¤U�%LHU�XQG�%R�ZXUVW�JUHLIW��PDQ�NODJOR��LQ�GHQ
*HOGEHXWHO��GRF�I¤U�GLH�.XOWXU�UHLFW�H��RIW�QLFW�PHKU��:LU
:HUEHQHU�KDEHQ�JUR�H��*O¤���.¤QVWOHU�LQ�XQVHUHQ�5HLKHQ�]X
KDEHQ��GLH�LKUH�IUHLH�=HLW�GD]X�QXW]HQ��QLFW�QXU�LP�6FZHL�H
GH�� $QJHVLFW�� � LKUH� +�XVHU� ]X� VDQLHUHQ�� VRQGHUQ� DXF� LKU
. QQHQ�LQ�YLHOHQ� IIHQWOLFHQ�9HUDQVWDOWXQJHQ�]X�]HLJHQ��'LH
)UDJH� GHU�)LQDQ]LHUXQJ� LVW� YHUPXWOLFK� VR� DOW�� VR� ODQJH� H�
 IIHQWOLFH�.XOWXUYHUDQVWDOWXQJHQ�JLEW�

6FRQ� )ULHGULF� :LOKHOP� 0DUSXUJ� PDFWH� VLF� GD]X
*HGDQNHQ���GLH�HU�LQ�VHLQHU�=HLWVFULIW�c'HU��ULWLVFH�0XVL�X�
DQ�GHU�6SUHHk�YHU IIHQWOLFWH��6HLQH�:RFHQ]HLWVFULIW�HUVFLHQ
]ZLVFHQ�0�U]������XQG�)HEUXDU������MHZHLO��GLHQVWDJ��PLW
MH� ��6HLWHQ�� �'DQDF�ZXUGHQ� VLH� QRF� HLQPDO� LQ�%XFIRUP
KHUDX�JHJHEHQ�
)DVW� DOOH� $UWLNHO� GLHVHU� =HLWVFULIW� KDW� HU� VHOEVW� JHVFULHEHQ�
1LFW�VHOWHQ�VLQG�VLH��ZLH�GDPDO��¤EOLF��LQ�%ULHIIRUP�JHKDOWHQ
XQG�PLW�HLQHP�3VHXGRQ\P�XQWHUVFULHEHQ��KLQWHU�GHP�VLF���GHU
+HUDX�JHEHU� VHOEVW� YHUEDUJ�� 1HEHQ� PXVLNWKHRUHWLVFHQ
�EHUOHJXQJHQ�HUZHLVW� VLF�0DUSXUJ�DO��0HLVWHU�GHU�6DWLUH�
LQGHP�HU�YHUVFLHGHQVWH�JHVHOOVFDIWOLFH�9HUKDOWHQ�ZHLVHQ�]XP
$QOD�� QLPPW�� VLH� ¤EHUVSLW]W� GDU]XVWHOOHQ�� VR� DXF� LQ� GHP
QDFIROJHQGHQ�%ULHI��GHU�VLF�PLW�GHU�)LQDQ]LHUXQJ� IIHQWOLFHU
.RQ]HUWH�EHVF�IWLJW�

(LQH�RULJLQHOOH�0¡JOLFNHLW��.RQ]HUWH�]X�ILQDQ]LHUHQ

,PSUHVVXP� 'HU� ZLUG�YRQ�,UPDUG�	�)UDQN�*HOOHULF�LQ�HLJHQHU�9HUDQWZRUWXQJ�HU�HOOW�XQG
HUVFHLQW�]X�GHQ�:HUEHQHU�%LHGHUPHLHUP�UNWHQ�LQ�HLQHU�$XIODJH�YRQ�����6W¤����$O��0LWJOLHGHU�GH��$UEHLW�NUHLVH��:HUEHQHU
$OW�DGW�LQIRUPLHUHQ�ZLU�6LH� ¤EHU�GLH�DNWXHOOHQ� %LHGHUPHLHUP�UNWH��¤EHU�NXOWXUHOOH�9HUDQVWDOWXQJHQ�XQG�1HXLJNHLWHQ�DX��:HUEHQ
VRZLH�¤EHU�%HJHEHQKHLWHQ�DX�� GHU�:HUEHQHU�9HUJDQJHQKHLW��-HGHU�NDQQ�GHQ�%LHGHUPHLHU�0DUNWERWHQ�PLW�,QIRUPDWLRQHQ��%LOGHUQ
XQG�$UWLNHOQ�XQWHUVW¤W]HQ��*DVWEHLWU�JH�VLQG�QDPHQWOLF�JHNHQQ]HLFQHW��3KRWR��YRQ�*HOOHULF���GHQ�$:$�0LWJOLHGHUQ�'LHWULF�	
,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��)DVW�DOOH�EL�KHULJHQ�$X�JDEHQ�GH� N QQHQ�6LH�LP�&KULVWLDQ�. KOHU�+DX�
6FDGHZDFWHQ����HUZHUEHQ��$XI�:XQVF�VFL�HQ�ZLU�,KQHQ�GLH�DNWXHOOH�RGHU�DXF�IU¤KHUH�$X�JDEHQ�]X� .RQWDNW��5XI�������
��������(�PDLO��ODEXVVHH����#�JPDLO�FRP

=XVFULIWHQ�DQ�GHQ�%LHGHUPHLHUPDUNWERWHQ��+HUU�%�)�� DX��0DJGHEXUJ�� /LHEHU�+HUU��6LH
EHVXFHQ�VHLW�����-DKUHQ�]XVDPPHQ�PLW�,KUHU�)UDX�XQG�PLW�ZHLWHUHQ�*�VWHQ�XQVHUH�:HUEHQHU�%LHGHUPHLHUP�UNWH��-HW]W
VFULHEHQ�6LH�XQ��DX��,KUHP�8UODXE�DXI�GHU�,QVHO�0DXULWLX���ZR�6LH�DQ�]ZHL�7DJHQ�LQ��XQVHUHP�OHW]WHQ�%LHGHUPHLHU�
0DUNWERWHQ�JHOHVHQ�KDEHQ��c0DFHQ�6LH�DEHU�XQEHGLQJW�ZHLWHU�PLW�,KUHU�VR�YHUGLHQVWYROOHQ�$UEHLW���ZLU�IUHXHQ�XQ��VHKU
DXI�GHQ�'H]HPEHU��GHQ�$GYHQW�PDUNW�XQG�GHQ�0DUNWERWHQ�1UR�������k�'DI¤U��GD��6LH�:HUEHQ�VR�ODQJH�GLH�7UHXH�JHKDOWHQ
KDEHQ��VRZLH�I¤U�,KU�/RE�XQG�,KUHQ�=XVSUXF�P FWHQ�ZLU�,KQHQ�KHU]OLF�GDQNHQ��:LU�KDWWHQ��DO��XQ��,KUH�0DLO�HUUHLFWH�
WDWV�FOLF�JHUDGH�EHVFORVVHQ��GD��(UVFHLQHQ�GHU�=HLWXQJ�HLQ]XVWHOOHQ��6LH�KDEHQ�XQ��0XW�JHPDFW��ZHLWHU�]X�PDFHQ��9LHOHQ
'DQN�DXF�I¤U�,KUHQ�+LQZHL���GD��GLH�=DULQ�.DWKDULQD�QLFW�LQ�c=HLW]k�VRQGHUQ�LQ�=HUE�W�JHERUHQ�ZXUGH��+LHU�KDWWH�VLF
OHLGHU�GHU�'UX�IHKOHUWHXIHO�HLQJHVFOLFHQ�



'LH�:HQGHPDUNHU�'RUINLUFH�ZDU�DP��6RQQWDJ��GHP�����2NWREHU
XP����8KU�IDVW�EL��DXI�GHQ�OHW]WHQ�3ODW]�JHI¤OOW��6HLW�ODQJHU�=HLW
JDE�H��'DQN�-RFHQ�*UR�PDQQ�ZLHGHU�HLQPDO�HLQ�2UJHONRQ]HUW�LQ
GLHVHU�.LUFH��'LH������cZLHGHU�DXIJHULFWHWHk�2UJHO�XQG������YRP
2UJHOEDXHU� 3LHSHU�� VRZLH� ����� YRP� 2UJHOEDXHU� $OEHU� .RKO
OHW]WPDOLJ�UHSDULHUWH�2UJHO�ZDU�LQ]ZLVFHQ�QLFW�PHKU�EHVSLHOEDU�

9RP� ��� EL�� ]XP� ���� $XJXVW� ����� ZXUGH� GLH� 2UJHO� XQWHU
$QOHLWXJ� GH�� 2UJHOEDXHU�� 5ROI� 3LHWUX�N\� �)LUPD� 6FXNH�
3RW�GDP�� YRQ� -RFHQ� *UR�PDQQ� XQG� HLQLJHQ� HKUHQDPWOLFHQ
+HOIHUQ� DX�JHEDXW�� 1DF� 5HLQLJXQJ� XQG� 5HSDUDWXUHQ� DQ� GHU
0HFDQLN� NRQQWHQ� GLH� 3IHLIHQ� ZLHGHU� HLQJHVHW]W� XQG� JHVWLPPW
ZHUGHQ�� -HW]W� LVW� GLH� 2UJHO� ZLHGHU� EHVSLHOEDU� XQG� NDQQ� LQ� GHQ
Q�FVWHQ� -DKUHQ� I¤U� *RWWH�GLHQVW� XQG� 2UJHONRQ]HUWH� JHQXW]W
ZHUGHQ��)UDX�3DVWRULQ�$OPXW�5LHPDQQ�DX��6HHKDXVHQ�HU IIQHWH
GD��.RQ]HUW��6LH�GDQNWH�-RFHQ�*UR�PDQQ�I¤U�VHLQH�%HP¤KXQJHQ
XP�GLH�2UJHO�

*HVSLHOW�ZXUGHQ�2UJHOVW¤�H� YRQ�*HRUJ�0XIIDW��$QGUp� GH
6ROD��-RKDQQ�*RWWIULHG�:DOWHU��*XVWDI�$GROI�0HUNHO��-RKDQQ
0HOFLRU�'UH\HU�XQG�0DUWLQ�9RJW��1DW¤UOLF�GXUIWH�HLQ�2UJHOVW¤�
GH�� DP� ����������� LQ� GHU� :HQGHPDUNHU� .LUFH� JHWDXIWHQ� �V�
XQWHQVWHKHQGHQ�(LQWUDJ�LQ��7DXIEXF�:HQGHPDUN���XQG�VS�WHUHQ
0XVLNJHOHKUWHQ�)ULHGULF�:LOKHOP�0DUSXUJ�QLFW�IHKOHQ��(��HUNODQJ
VHLQ�&KRUDOYRUVSLHO�c:HU�QXU�GHQ�OLHEHQ�*RWW�O��W�ZDOWHQk��-RFHQ
*UR�PDQQ� HULQQHUWH� GDUDQ�� GD�� HU� LP�-DKUH� ����� JUR�H�0¤KH
KDWWH���I¤U�GLH�7HLOQHKPHU�GH��:HUEHQHU�0DUSXUJV\PSRVLXP��GHU
:HQGHPDUNHU�2UJHO��HLQLJH�DQQHKPEDUH�7 QH�]X�HQWOR�HQ�

1DF�GHP�.RQ]HUW��YHUVDPPHOWHQ�VLF�GLH�%HVXFHU�EHL�VF QHP
:HWWHU� � DXI� GHP� � .LUFKRI�� � 6LFHUOLF� WUXJ� GLH� DQJHQHKPH
6WLPPXQJ� GD]X� EHL�� ZHLWHU� 3O�QH� I¤U� GLH� %HOHEXQJ� GHU
:HQGHPDUNHU�'RUINLUFH��XQG�GDPLW�I¤U�GD���0XVLNOHEHQ�LQ�GHU
 VWOLFHQ�:LVFH�]X�VFPLHGHQ�

0LW�GHP�$ODQGKRI�XQG�VHLQHQ�QHXHQ�%HVLW]HUQ�LVW�EHUHLW��HLQ
ZHLWHUHU�.XOWXUVWDQGRUW�GD]X�JHNRPPHQ�

'HU�:HQGHPDUNHU�2UJHO�ZXUGH�QHXH��/HEHQ�HLQJHKDXFW�

/LQN����(LQWUDJ�I¤U�GHQ�7�XIOLQJ��)ULHGULF�:LOKHOP�0DUSXUJ

��������������*UR�H��&KRUNRQ]HUW�LQ�GHU�:HUEHQHU�6DO]NLUFH

(LQ� KHLWHU�EHVLQQOLFH�� &KRU�
NRQ]HUW� IDQG� LQ� GHU� 6DO]NLUFH
VWDWW��'HU�JHPLVFWH�&KRU�XQWHU
GHU�/HLWXQJ�YRQ�-RFHQ�*UR��
PDQQ�VDQJ�7LHUOLHGHU�ZLH�c'LH
ODXQLJH� )RUHOOHk�� c'HU� )ORKk�
c'HU� DOWH� .DNDGXk�� 'HU� DUPH
.XNX�k� XQG� c'LH� 0DUWLQ��
JDQ�k��'D]X�SDVVHQG� OD��,UP�
JDUG� *HOOHULF� c'LH� 0DU�
WLQ�JDQ��YRQ�(KP�:HON��.DULQ
'LHEHO� � WUXJ� c'HU� /LQGZXUP
XQG� GHU� 6FPHWWHUOLQJk� YRQ
0LFDHO� (QGH� YRU� XQG� GHU
&KRUOHLWHU��*HGLFWH�YRQ�+HLQ]
(UKDUG��'HQ�$EVFOX���ELOGHWHQ
EHVLQQOLFH� $EHQGOLHGHU�� (LQH
9HUDQVWDOWXQJ��DQ�GHU�DXF�GLH
9HUDQVWDOWHUQ� VHOEVW� VHKU� YLHO
)UHXGH�KDWWHQ�

6HKU�JXW�EHVXFW�ZDU��GD��2UJHONRQ]HUW�DQO��OLF�GHU�:LHGHULQVWDQGVHW]XQJ
GHU�:HQGHPDUNHU�2UJHO

'HU� 2UJDQLVW� -RDFLP� *UR�PDQQ� LQIRUPLHUW� ¤EHU� GLH� *HVFLFWH� GHU
:HQGHPDUNHU�2UJHO�



$XI�GHU�)OXFW�YRU�GHU�&KROHUD
0HLQ�$EVFLHG�DX��3HWHU�EXUJ�ILHO�LQ�NHLQH��IURKH�=HLW��'LH
JDQ]H� JUR�H� +DXSWVWDGW� EHIDQG� VLF� LQ� HLQHP� =XVWDQG� IDVW
ILHEHUKDIWHU�$XIUHJXQJ��'LH�&KROHUD�Z¤WHWH��'LH�.LUFK IH
ID�WHQ�QLFW�GLH�=DKO�GHU��VWXPPHQ�*�VWH��GLH�GD�KHUDQJHEUDFW
ZXUGHQ��XP�HLQHQ�3ODW]�]X�ILQGHQ��(LQ�(QWVHW]HQ�MDJWH�GD�
DQGHUH��0LWWHQ� LP�7XPXOW�� LQ� GHU� DQ�5DVHUHL� JUHQ]HQGHQ
)XUFW��YHUQDKP�PDQ�GD��*HVFUHL�GHU��U]WH��GLH�VLF�GDU¤EHU
VWULWWHQ��RE�GLH�QHXH�XQHUK UWH�3HVW�DQVWH�H�RGHU�QLFW��+�XVHU
VFORVVHQ�VLF��JDQ]H�6WDGWYLHUWHO�ZXUGHQ�DEJHVSHUUW��LQ�DQGHUHQ
WREWH�GHVWR�ODXWHU�HLQH�DOOH�)HVVHOQ�GXUFEUHFHQGH�*HQX�VXFW�
(��LVW�KLHU�QLFW�GHU�2UW��GLHVH��*HP�OGH�ZHLWHU�DX�]XI¤KUHQ�
JHQXJ��H��ZDU�PLU�YHUJ QQW��MHW]W��GD�7DXVHQGH�YLHOOHLFW�GLHVH
)OXFWUHLVH� Z¤QVFWHQ�� DEHU� QLFW� DX�I¤KUHQ� NRQQWHQ�� VLH
DX�]XI¤KUHQ��'D��'DPSIVFLII�QDKP�PLF�DXI�

3HWHU� $OH[DQGHU� )UHLKHUU� YRQ� 8QJDUQ�6WHUQEHUJ� ������ �
������ZDU� HLQ� GHXWVFHU�(U]�KOHU��'LFWHU� XQG�0DOHU��,Q
(VWODQG�JHERUHQ��VWXGLHUWH�HU�LQ�'RUSDW��GHP�KHXWLJHQ�7DUWX�
GD�� GDPDO�� ]X� 5X�ODQG� JHK UWH�� 1DF� HLQHP� NXU]HQ
$XIHQWKDOW� LQ�3HWHU�EXUJ��YRQ�ZR�HU� �����YRU�GHU�&ROHUD
QDF�'HXWVFODQG�IO¤FWHWH��VLHKH�XQWHQ��OHEWH�HU�LQ�'UH�GHQ
XQG� %HUOLQ�� %HNDQQW� LVW� HU� XQ�� KHXWH� GXUF� VHLQH
(ULQQHUXQJ�EO�WWHU�DX���GHU�%LHGHUPHLHU]HLW��GLH�QDFIROJHQG
PLW�]ZHL�$UWLNHOQ�YRUJHVWHOOW�ZHUGHQ�

$OH[DQGHU�YRQ�6WHUQEHUJ��(LQ�EDOWLVFHU��6FULIWVWHOOHU
EHULFWHW�DX��GHP�ELHGHUPHLHUOLFHQ�'HXWVFODQG

�� 'LH�)XUFW��ZLU� EU�FWHQ� GLH� HQWVHW]OLFH�3HVW� DQ� GD�
QRF�QLFW�YRQ�LKU�EHU¤KUWH�*HVWDGH��VFHXFWH�DOOH��/HEHQGLJH
DX�� XQVHUHU�1�KH��:LH� � ¤EHUZ�OWLJHQG� JO¤�OLF�ZDU� GHU
0RPHQW��GD�ZLU�HQGOLF�IHVWHQ�%RGHQ��'HXWVFODQG��(UGH�
XQWHU�GHQ�)¤�HQ�I¤KOWHQ��/¤EH��ZDU�GLH�HUVWH�GHXWVFH�6WDGW�
ZR�LF�GD��HUVWH�GHXWVFH�0LWWDJ�PDKO�]X�PLU�QDKP��PLF
GLH�HUVWH�GHXWVFH�/DJHUVW�WWH�DXIQDKP�

$EHU�'HXWVFODQG��.¤VWH
VROOWH� LF� QXU� DX�� GHU
)HUQH� VHKHQ�� � � 6HF]LJ
7DJH� GDXHUWH� XQVHUH
6HHIDKUW�YRQ�HLQHP�+DIHQ
]XP� DQGHUHQ�� QLUJHQG�
QDKP�PDQ�GLH�7U�JHU�VR
VFUH�OLFHU� +LRE�SRVWHQ
DXI��:LU�HUNO�UWHQ�ZLHGHU�
KROW��GD��ZLU�JHVXQG�Z��
UHQ�� ZLU� WDQ]WHQ� DXI
XQVHUHQ� 6FLII�� XP� GHQ
DX��GHQ�6W�GWHQ�DXI�XQ�
JHULFWHWHQ�)HUQURKUHQ�HLQ
EHUXKLJHQGH�� %LOG� ]X
]HLJHQ��DOOH��YHUJHEOLF�

6WHUQEHUJ�EHVFUHLEW� �6HQVDWLRQ�GHU�%HUOLQHU�.XQVWDX�VWHOOXQJ�����

8QEHNDQQWHU� =HLFQHU�� $OH[DQGHU� YRQ
6WHUQEHUJ��XP�����

(��ZDU�GLH�=HLW��GD�GLH�'¤VVHOGRUIHU�0DOHU�XQWHU�LKUHP
'LUHNWRU�:��6FDGRZ� LPPHU�QRF�DQ� GHU�'DUVWHOOXQJ
YRQ� c(QJHOQ� XQG� +HLOLJHQk� IHVWKLHOWHQ� XQG� PLW� LKUHQ
%LOGHUQ� DXF� GLH� %HUOLQHU� $X�VWHOOXQJ� I¤OOWHQ�� 9RP
3XEOLNXP�ZXUGHQ�VLH���ZLH�6WHUQEHUJ�EHULFWHWH���NDXP
QRF�EHDFWHW�

1XU� HLQ�%LOG� HUUHJWH� JU �WH�� $XIVHKHQ� LQ�%HUOLQ�
6WHUQEHUJ�VFUHLEW��c3O W]OLF�HUVFHLQW�HLQ�%LOG�XQG�DOOH�
ZDU�VWXPP��'HU�3ODW]�YRU�GLHVHP�%LOG�ZXUGH�QLH�OHHU�
GLH�%HVXFHU�YHUVW�QGLJWHQ�VLF�GXUF�:LQNH���JHVSURFHQ
ZXUGH�QLFWk��H��ZDU�MD�QRF�GLH�=HLW�GHU�VWUHQJHQ�=HQVXU�
DOOHQWKDOEHQ�PX�WH�PLW�6SLW]HOQ�JHUHFQHW�ZHUGHQ��
(��ZDU�GD��%LOG�1U������c'D��-DJGUHFWk��JHPDOW�YRQ
&DUO� +¤EQHU� ����������� �� HLQ� GHXWVFHU� *HQUH�� XQG
/DQGVFDIW�PDOHU�� ¤EULJHQ�� DXF� DQ� GHU� '¤VVHOGRUIHU
0DOHUVFXOH��� GD�� GLHVH� YRQ� 6WHUQEHUJ� JHVFLOGHUWH
$XIUHJXQJ� YHUXUVDFW� KDWWH� XQG� ]XU� 6HQVDWLRQ� GHU
%HUOLQHU�.XQVWDX�VWHOOXQJ�ZXUGH��'DUJHVWHOOW�ZLUG�HLQ
:LOGGLHE��GHU��W WOLF�YHUZXQGHW�LQ�HLQH�+¤WWH�JHVFOHSSW
ZLUG��(U�PX�WH�VWHUEHQ��ZHLO��HU�GD��DX��GHU�)HXGDO]HLW
¤EHUNRPPHQH�-DJGUHFW�YHUOHW]W�KDWWH��(LQ�YHUPHLQWOLFH�
5HFW�ZLUG�YRP�0DOHU�DO��8QUHFW�GDUJHVWHOOW��GD��HUUHJWH
GLH�*HP¤WHU�LQ�GHU�=HLW�YRU�GHU�E¤UJHUOLFHQ�5HYROXWLRQ�
c'D��HGOH�+RFZLOG��DXI�GD��JHIHXHUW�ZXUGH��KLH��0HQVFk�
VFUHLEW�6WHUQEHUJ�

�� &DUO� +¤EQHU�� c'D�
-DJGUHFWk��'HU� W WOLF� JHWURIIHQH
%DXHU��GHU�PLW� VHLQHU�%¤FVH�GD�
YRUQ� LP� *HWUHLGH� OLHJHQGH
:LOGVFZHLQ�HUOHJW�KDWWH��ZDU�YRQ
HLQHP� -�JHU� DXI� $QRUGXQJ� GH�
EHULWWHQHQ�-DJGUHFW�,QKDEHU�� LQ
GHQ�5¤�HQ�JHVFRVVHQ�ZRUGHQ�

�� *UDSKLN� YRQ� :LOKHOP
6FRO]���HLQH��6NL]]H�GH��*HP�OGH�
c'D��-DJGUHFWk�PLW�GHQ� VLF�YRU
GHP� %LOG� GU�QJHQGHQ� $X�VWHO�
OXQJ�EHVXFHUQ�

5HIHUHQ]HQ�

�$OH[DQGHU�YRQ�6WHUQEHUJ��(ULQQHUXQJ�EO�WWHU�DX��GHU�%LHGHUPHLHU]HLW�
*XVWDY�.LHSHQKHXHU�9HUODJ��3RWVGDP�%HUOLQ�����"

�'LH�%HUOLQHU�.XQVWDX�VWHOOXQJ� LP�-DKUH� ����� HUO�XWHUW� YRQ�/�(UQVW
.RVVDN��,OOXVWULHUW�YRQ�:LOKHOP�6FRO]����8�����+HIW�0DOHUOHEHQ�%HUOLQ
������9HUODJ�YRQ�$��+RIIPDQQ�XQG�&DPSH�

$X���$OH[DQGHU�YRQ�6WHUQEHUJ��(ULQQHUXQJVEO�WWHU�DX��GHU�%LHGHUPHLHU]HLW�
*XVWDY�.LHSHQKHXHU�9HUODJ��3RW�GDP�%HUOLQ������



VFDPOR�

5HIHUHQ]HQ� �%HUOLQHU�.XQVWDX�VWHOOXQJ�LP�-DKUH������HUO�XWHUW�YRQ�/�(UQVW
.RVVDN�� ,OOXVWULHUW� YRQ�:LOKHOP�6FRO]�� 8���� +HIW�0DOHUOHEHQ�%HUOLQ� �����
9HUODJ�YRQ�$��+RIIPDQQ�XQG��&DPSH�

1D]DUHQHU�*HP�OGH�GHU�'¤VVHOGRUIHU�6FXOH�ZHUGHQ�YHUVSRWWHW

'D��GLH�YRUVHLWLJ��YRQ�6WHUQEHUJ�JHVFLOGHUWH�$XIUHJXQJ�XP
GD��%LOG�c'D��-DJGUHFWk�VLF�ZLUNOLF�VR�]XJHWUDJHQ�KDW��JHKW
DX�� GHU� KXPRUL�WLVF� VDW\ULVFHQ� %HVSUHFXQJ� GHU� %HUOLQHU
.XQVWDX�VWHOOXQJ�YRQ�(��6FRO]�XQG�(��.RVVDN�KHUYRU��'LHVH
$XWRUHQ��EHVFUHLEHQ��GD��%LOG�XQG�ZLH�VLF�GLH�%HVXFHU�GDYRU
GU�QJWHQ�� c'D�� �%LOG�� ZDU� DXF� HLQH� -DJG�k�:�KUHQG� VLH
+¤EQHU��%LOG��]X�UHFW�OREWHQ��YHUVSRWWHWHQ�VLH�IDVW�DOOH�DQGHUHQ
DX�VWHOOHQGHQ�.¤QVWOHU�XQG�LKUH�%LOGHU�
6R�EHNDP�DXF��c&KULVWLDQ�. KOHU�DX��:HUEHQ��LQ�'¤VVHOGRUIk
VHLQ� )HWW� ZHJ�� 6HLQ� %LOG� 1U�� ����� LURQLVF� DO�� 'DYLG�
7ULXPSI� QDF� GHU� (UOHJXQJ�*ROLDWj�k� EH]HLFQHW�� ZLUG� PLW
HLQHU�c%HVFHLQLJXQJk�*ROLDWj��YHUVHKHQ��GD��HU�ZLUNOLF�VROFH
NXU]HQ�%HLQH�EHVLW]H��ZLH�H��. KOHU�JHWUHX�JH]HLFQHW�KDEH�

�$XF�GD��0LJQRQ�%LOG�GH��0DOHU��$XJXVW�5HP\�XQG
VHOEVW�*RHWKH�ZXUGHQ�=LHO� LKUHU�6S WWHOHLHQ�� c=XGHP�ZLVVHQ
ZRKO�DOOH�%HVXFHU�GHU�$X�VWHOOXQJ��GD��0LJQRQ�DX��* WKH�
:LOKHOP�0HLVWHU�VWDPPW��PDQ�K�WWH�GD��LP�.DWDORJ�VSDUHQ
N QQHQ���(WZD��DQGHUH��DEHU�K�WWH�QLFW�JHVSDUW�ZHUGHQ�P¤VVHQ�
Q�POLF� 6HLIH� �� 0LJQRQ� KDW� VLF� QLFW� HLQPDO� JHZDVFHQ�
REJOHLF�VLH�]XP�*HEXUW�WDJH��JUDWXOLHUHQ�JHKWk�

%HL�&KULVWLDQ�. KOHU��N QQWH�GLHVH�.ULWLN�DXI�IUXFWEDUHQ
%RGHQ� JHIDOOHQ� VHLQ�� (U� ZLUG� LQ� GHQ� 5HYROXWLRQ�MDKUHQ
���������� GLH� c(UZDFHQGH� *HUPDQLDk� �V��

�1UR������PDOHQ��GLH��GDPDO��LQ�'HXWVFODQG�NHLQHQ
$EQHKPHU�IDQG�XQG�QDF�)HUWLJVWHOOXQJ�LQ�GLH�86$�YHUNDXIW
ZXUGH��ZR�PDQ� VLH� QRF� KHXWH� LP�0XVHXP� � GHU�1HZ�<RUN
+LVWRUL�DO�6R�LHW\�K�QJW�

3KLOLSS�2WWR�5XQJH���������������GHU�DX��:ROJDVW�VWDPPW�
ZXUGH�QXU����-DKUH�DOW��1HEHQ�&DVSDU�'DYLG�)ULHGULF
JLOW� HU� DO�� EHGHXWHQGVWHU� � 0DOHU� GHU� )U¤KURPDQWLN�� HU
NRUUH�SRQGLHUWH�X�D��PLW�*RHWKH�XQG�7LH��
:LU� YHUGDQNHQ� 5XQJH� DEHU� DXF� GLH� $XI]HLFQXQJ� GH�
0�UFHQ��c9RQ�GHP�)LVFHU�XQ�V\QHU�)UXk��'LH�2ULJLQDO�
IDVVXQJ� GH�� LQ� YRUSRPPHULVFHP� 3ODWW� � � JHVFULHEHQHQ
0�UFHQ�� JLQJ� YHUORUHQ�� HEHQVR� GLH� ]X� -DNRE� *ULPP
JHODQJWH� )DVVXQJ�� GLH� GLHVHU� DQ� &OHPHQ�� %UHQWDQR� ]XU
(LQVLFW�VDQGWH�XQG�QLH�]XU¤�EHNDP�

5XQJH�VFUHLEW�LQ�HLQHP�%ULHI�DQ�GHQ�9HUOHJHU�=LPPHU
LQ�+DPEXUJ�DP�����-DQXDU�������GHU�LKP�HLQH�$X�JDEH
GH��.QDEHQ�:XQGHUKRUQ�JHVFHQNW�KDWWH��]XU��EHUWUDJXQJ
YRQ�PXQGDUWOLFHQ�7H[WHQ�LQ��+RFGHXWVFH��cdGD��GXUF
GD���EHUWUDJHQ�RGHU�9HUKRFGHXWVFHQ�HLQH�6DFH�RIW�SODWWHU
JHZRUGHQ� LVW�� $Q� HLQHP� UHFWHQ� 9RON�OLHG�� %DOODGH� RGHU
0�UFHQ�XVZ�K�QJW��DEHU��HLQH�JHLVWLJH�)�UEXQJ��ZLH�GLH
6WDXEI�GHQ�DQ�GHQ�%OXPHQk�

'LH�(U]�KOXQJ�YRQ�GHP�)LVFHU�XQ�V\QHU�)UX�LVW�NHLQ
=DXEHUP�UFKHQ��VRQGHUQ��HLQH�9HUKDOWHQ�EHOHKUXQJ���RGHU
HLQ�:DUQP�UFHQ��(�� VROO� � JUR�H� XQG� NOHLQH� /HXWH� ]XP
1DFGHQNHQ�DQUHJHQ��'HU�(U]�KOHU�ZDUQW�YRU�GHP�DOOH�
PHQVFOLFH�0D��¤EHUVFUHLWHQGH�*HO¤VW�QDF�$QVHKHQ�XQG
0DFW��(U� ]HLJW��ZLH� GLHVH��6WUHEHQ�QDF�5HLFWXP�XQG
(LQIOX��JUHQ]HQOR��ZLUG�XQG� NHLQ�(QGH� LQ�6LFW� LVW��EL�
DOOH��ZLH�HLQ�.DUWHQKDX��]XVDPPHQI�OOW�
'LH�*HVFLFWH�YRQ�GHP��)LVFHU�XQG�V\QHU�)UX�KDW�QLFW
QXU�GLH�GHXWVFHQ�0�UFHQVDPPOHU�ID�]LQLHUW��IUDQ] VLVFH
)DVVXQJHQ� VLQG� EHNDQQW� XQG� DXF� 3XVFNLQ�� GHU� JUR�H
UXVVLVFH�'LFWHU��6FULIWVWHOOHU��6DPPOHU�XQG�9HUIDVVHU�YRQ
0�UFHQ��KDW�VHLQH�)DVVXQJ�YRP�)LVFHU�XQG�VHLQHU�)UDX
JHVFULHEHQ��GLH�VLF�KHXWH�QRF�LQ�5XVVODQG�JUR�HU�%HOLHEWKHLW

c9RQ�GHP�)LVFHU�XQ�V\QHU�)UXm��HLQ�/HKUVW¤��I¤U�MXQJH�XQG�DOWH�/HXWH

HUIUHXW��ZLH�DOOH���ZD��GHU�UXVVLVFH�5RPDQWLNHU�JHVFULHEHQ�KDW�
0�UFHQIRUVFHU�KDEHQ�VLF�VHKU�DX�I¤KUOLF�PLW�GHU�*HVFLFWH
EHVF�IWLJW��6LH�ZLUG�DXF�DO��$QWL�0�UFHQW\S�EH]HLFQHW��KLHU
NRPPW�QLFW��]XP�JXWHQ�(QGH��KLHU�ILQGHW�+DQ��LP�*O¤���VHLQH
3ULQ]HVVLQ�QLFW��VRQGHUQ��GLH�'DQNEDUNHLW��GH��)LVFH���ZLUG
YRQ�GHU�)UDX�RKQH�5¤�VLFW�DXI� LKUHQ�JXWP¤WLJHQ�GXUFVHW�
]XQJ�VFZDFHQ�0DQQ�VFDPOR��DX�JHQXW]W��'D��(QGH�LVW�GDQQ
GRF�ZLHGHU�P�UFHQKDIW��,P�ZLUNOLFHQ�/HEHQ�NODSSW�H��QLFW
LPPHU��GD��+HUUVFVXFW�EHVWDIW�ZLUG�

3HWHU� %HWWKDXVHQ�� 3KLOLSS�2WWR�5XQJH� %ULHIZHFVHO�� (�$�6HHPDQQ
9HUODJ�����

� 7LWHO�
VHLWH�GHU�VDW\ULVFHQ
%HVSUHFXQJ� GHU
%HUOLQHU� .XQVW�
DX�VWHOOXQJ� � �����

� ,P
REHUHQ�7HLO� GLH� LP
7H[W� HUZ�KQWH
6NL]]H��QDF�HLQHP
0LJQRQ�*HP�OGH
YRQ� 3URI�� $XJXVW
5HP\�
)LQJLHUWH� $Q]HLJH
GH�� DXI� . KOHUj�
%LOG� GDUJHVWHOOWHQ
'DYLG�

0DU�X��%HKPHU����������������.RORULHUWH�5DGLHUXQJHQ�DO��,OOXVWUDWLRQHQ�DX�
GHP�,QVHOEXF�1U�������c9RQ�GHP�)LVFHU�XQ�V\QHU�)UXk� 'HU�)LVFHU
ILQJ�JHUDGH�GHQ�VSUHFHQGHQ�%XWW��REHQ�ZDUWHW�VHLQH�)UDX�LP�3L�SRWW��
'LH�)UDX��LQ]ZLVFHQ�3DSVW�JHZRUGHQ��ZLUG�HWZD���PDO�JU �HU�GDUJHVWHOOW�DO�
LKU�0DQQ�



'HU�:HQGHPDUNHU�.DUO��/XGZLJ�.DQQHJLH�HU�¤EHUVHW]WH
�'DQWH��c*¡WWOLFH�.RP¡GLHm�LQ�5HLPHQ

.DQQHJLH�HU�ZXUGH�DP����0DL������LQ�:HQGHPDUN�JHER�
UHQ��6HLQ�9DWHU�ZDU�X��D��2EHUSUHGLJHU�LQ�:HUEHQ��'HU
-XQJH��EHVXFWH��6FXOHQ�LQ�6HHKDXVHQ�XQG�6WHQGDO��$XF
ZDU�HU�6F¤OHU�GH���*UDXHQ�.ORVWHU��LQ�%HUOLQ��(U�VWXGLHUWH
7KHRORJLH�XQG�3KLORVRSKLH�LQ�+DOOH��ZXUGH�*\PQDVLDOOHKUHU
LQ�%HUOLQ�XQG��3UHQ]ODX�XQG�VS�WHU�'LUHNWRU�GH��%UH�ODXHU
*\PQDVLXP���(U�ZDU�3ULYDWGR]HQW� I¤U� QHXH� /LWHUDWXU�
VFULHE�*HGLFWH�XQG�6FDXVSLHOH��9RU�DOOHP�ZXUGH�HU�DO�
�EHUVHW]HU�YRQ��'DQWH��c* WWOLFHU�.RP GLHk�LQ�JHUHLPWHQ
9HUVHQ� EHNDQQW�� 6HLQH� �EHUVHW]HUW�WLJNHLW� KDW� LKP
RIIHQVLFWOLF�HLQ�ILQDQ]LHOOH��$X�NRPPHQ�HUP JOLFW��VR�GD�
HU�VS�WHU�DO��3ULYDWPDQQ�LQ�%HUOLQ��OHEHQ�NRQQWH�
:LU� YHUGDQNHQ� LKP� DXF� HLQH� XPIDVVHQGH� $X�ZDKO� XQG
�EHUVHW]XQJHQ�YRQ�/LHGHUQ�GHU�7URXEDGRXU���GLH������XQWHU
GHP� 7LWHO� c'LH� IDKUHQGHQ� 6�QJHUk� EHL� 2VLDQGHU� LQ
7¤ELQJHQ� HUVFLHQHQ�� 'HU� LQWHUHVVLHUWH� /HVHU� NDQQ� GLH
$X�JDEH���DO��1DFGUX��HUZHUEHQ�XQG�ZLUG�VHLQH�)UHXQGH
GDUDQ�KDEHQ��.DQQHJLHVVHU�JLEW�XQ��PLW�GLHVHU�6DPPOXQJ
HLQHQ� �EHUEOL�� ¤EHU� GLH� SURYHQ]DOLVFH� � 'LFWXQJ� GH�
0LWWHODOWHU���YHUJOHLFEDU�PLW�GHQ�/LHGHUQ�GHU�0LQQHV�QJHU
LP�GHXWVFVSUDFLJHQ�5DXP�
'HU� :HQGHPDUNHU�� GHVVHQ� DNWLYH� /HEHQ�MDKUH� PLW� GHU
c%LHGHUPHLHU]HLWk� ]XVDPPHQIDOOHQ�� JHK UW� ]X� GHQ
*U¤QGXQJ�PLWJOLHGHUQ� GHU� %UH�ODXHU� /LHGHUWDIHO�� 0DQ
SIOHJWH�LQ�GLHVHU�=HLW�GHU�=HQVXU�GLH�*HVHOOLJNHLW�LP�.UHLVH
*OHLFJHVLQQWHU�

,Q� GHU� =HLWVFULIW�� c'HXWVFH� %O�WWHU� I¤U� 3RHVLH�
/LWHUDWXU��.XQVW� XQG�7KHDWHUk�� GLH� DP� ���$SULO� ����� LQ
%UH�ODX�HUVFLHQ��ILQGHW�VLF�QDFIROJHQGHU�$UWLNHO�

c

6WLIWXQJ�OLHG�DQO��OLF�GHU��*U¤QGXQJ
GHU�%UH�ODXHU�/LHGHUWDIHO������

����������������������.DUO�6FDOO

1RF�HKi�GLH�HUVWH�/LHGHUVXSSH
'XUF�XQVUH�6�QJHUNHKOHQ�ULQQW�
%H]HXJHW�GLHVH�7DIHOJUXSSH�
'D��ZLU�EHUHLW��JHVWLIWHW�VLQG�
'RF�ZLUG�GXUF�HLQH��/LHGH��6LQJXQJ�
'LH�QHXH�6WLIWXQJ�HUVW�YROOEUDFW�
8QG�H��EHVW�WLJW�GLH�9ROOEULQJXQJ
,P�5LQJHOUHLP�GH��&KRUH��0DFW�

(��VFOLH�W�GHU�/LHGHUWDIHO�*U¤QGXQJ
'D��/LHGHUQ�XQG�GD��7DIHOQ�HLQ�
/D�W�XQVUH�IU KOLFH�9HUELQGXQJ
,Q�EHLGHP�LPPHU�W¤FWLJ�VHLQ�
'LH�2KUHQ��XQG�GLH�0DJHQ�6SHLVH
:LUG�QHEHQVDPPHQ�DXIJHWLVFW�
:LU�VRUJHQ��GD��LQ�XQVHUP�.UHLVH
*HVFL�W�VLF�6DQJ�XQG�6FODQJ�YHUPLVFW�

%LHGHUPHLHU�ZDU�¤EHUDOO��VR�DXF�LQ�%UH�ODX��

/HLGHU� IDQGHQ� ZLU� YRQ� � .DUO� /XGZLJ
.DQQHJLH�HU�� ������������ NHLQ� 3URWU�W
VRQGHUQ�QXU�GLHVH�6LOKRXHWWH�XQEHNDQQWHU
+HUNXQIW

-¤QJVW�EHODXVFW
�LF�PHLQH�6FZHVWHU�
:LH�VLH�VD��PLW�1DFEDU��/RWWFHQ
,Q�GHU�N¤KOHQ�*DUWHQODXEH�
9LHOH��NRQQW
�LF�QLFW�YHUVWHKHQ�
'HQQ�VLH�IO¤VWHUWHQ�VR�OHLVH�
'RF�GD��: UWFHQ�/LHEH�K UW
�LF
9RQ�GHU�(LQHQ�XQG�GHU�$QGHUQ�
8QG�GDQQ�EOLW]WHQ�LKUH�$XJHQ
8QG�GDQQ�VHXI]WHQ�VLH�VR�WLHI�DXI�
/DFWHQ��ZHLQWHQ�DXF�PLWXQWHU�
8QG�YHUPXWOLF�QXU�DX��/LHEH�
'RF�LF�NDQQ�GD��QLFW�EHJUHLIHQ�

=ZDU��LF�ZHL��GRF�DXF��ZD��/LHEH�LVW�
'HQQ�LF�OLHEH�PHLQH�(OWHUQ�
8QG�GHQ�%UXGHU�XQG�GLH�6FZHVWHU�
$XF�PHLQ�9 JHOHLQ��GD��OLHE
�LF�
8QG�PHLQ�*DUWHQEHHW�PLW�%OXPHQ�
8QG�PLU�LVW�UHFW�ZRKO�EHL
P�/LHEHQ�
'RF��ZHQQ�LF�DXF�RIWPDO��ODFH�
6R�GRF�ODF
�LF��VR�GRF�IXQNHOQ
0LU�GLH�$XJHQ�QLFW�YRU�/LHEH�
8QG�QXQ�JDU�YRU�/LHEH�ZHLQHQ
8QG�VR�WLHI��VR�WLHIDXI�VHXI]HQ"
0 FW
�LF�GRF�VR�JHUQH�ZLVVHQ�
�

RQGLWLR�VLQH�TXD�QRQH

�������������������������'D��MXQJH�0�GFHQ
��.DUO��/XGZLJ�.DQQHJLH�HU��DO��'LFWHU�DXF�HLQ�.LQG�GHU�%LHGHUPHLHU]HLW

:D��I¤U�/LHEH�GD��ZRO�VH\Q�PDJ
1LFW�GLH�6FZHVWHU�GDUI�LF�IUDJHQ
8QG�ZHU�VDJW�H��PLU�GHQQ�VRQVW�ZRO"
6WLOO��LF�JHK�]XP�MXQJHQ�1DFEDUQ�
'HU�PLF�LPPHU�IUHXQGOLF�JU¤�HW�
8QG�VR�IUHXQGOLF�PLW�PLU�UHGHW�
2��HU�ZHL��YLHO�]X�HU]�KOHQ�
7�JOLF�OHUQW�HU�PHKU�XQG�6F QH��
$OOH��ZHL��HU�]X�HUNO�UHQ�
8QG�HUNO�UW�H��PLU�VR�JHUQH�
:HQQ�HU�VLH�QXU�VHOEHU�NHQQHW�
*HUQH�OHKUW�HU�PLF�GLH�/LHEH�
'LHVH�ZXQGHUOLFH�/LHEH�



�����������XP����8KU�����:LHGHUEHOHEXQJ�GHU�:HUEHQHU�/LWID�V�XOH

�����VWHOOWH�GHU�%HUOLQHU�'UX�HU�(UQVW
/LWID�� GLH� HUVWH� $QVFODJV�XOH� LP
6WDGW]HQWUXP� DXI�� $QQRQ�HQ�
3ODNDWH�� 1DFULFWHQ� XQG� QDW¤UOLF
DXF�:HUEXQJ�NRQQWHQ�GRUW�DQJHNOHEW
ZHUGHQ�� %DOG� VFRQ� EHVWLPPWHQ
/LWID�V�XOHQ�GD��%HUOLQHU��6WDGWELOG
XQG� GLH� (UILQGXQJ� VHW]WH� VLF� VFQHOO
LQ� JDQ]�(XURSD� GXUF��6LH� HUUHLFWH
DXF�:HUEHQ��ZR�VLH�DOOHUGLQJ��LQ�GHQ
OHW]WHQ� -DKUHQ� HLQ� 6FDWWHQGDVHLQ
I¤KUWH�

$XI� ,QLWLDWLYH� HLQLJHU� $:$�
0LWJOLHGHU� ZXUGH� VLH� YRQ� /DU�
.U�PHU� LQ� HLQHQ� � DQSUHFHQGHQ
=XVWDQG� YHUVHW]W�� $P� ���� 1RYHPEHU
�����NRQQWH�VLH�HLQJHZHLKW�ZHUGHQ�
0LUMHP� KDWWH� 7DSHWHQNOHLVWHU� ]XP
EHIHVWLJHQ� GHU� HUVWHQ� 3ODNDWH
PLWJHEUDFW�

:�KUHQG� �%HUOLQHU�/LWID�V�XOHQ
PDQFPDO� � DXF� DO�� 3LVVRLHU� RGHU
%UXQQHQXPK¤OOXQJ� GLHQWHQ�� ZXUGH
XQVHUH� :HUEHQHU� 6�XOH� PLW
EHVFUHLEEDUHQ� )O�FHQ� I¤U� � KDQG�
VFULIWOLFH�$QN¤QGLJXQJHQ�YHUVHKHQ�

$X�ZDKO�HLQLJHU�GHU�DP������������DQJHEUDFWHQ�3ODNDWH�'LH�UHQRYLHUWH�:HUEHQHU�/LWID�V�XOH



'HU�YRP�$UEHLW�NUHL��:HUEHQHU�$OWVWDGW�H�9��RUJDQLVLHUWH�HUVWH
:HUEHQHU�$SIHOWDJ�DXI�GHP�.LUFSODW]��YRU�GHU�.XOLVVH�GHU�6W�
-RKDQQL�NLUFH�XQG�GHU�ZXQGHUEDU�UHVWDXULHUWHQ�$OWHQ�6FXOH�PLW
GHP�&DIp�c/�PSHOk��GD���H[WUD�]X�GLHVHP�=ZH��JH IIQHW�KDWWH��ZDU
YRQ� (UIROJ� JHNU QW�� +LQWHUJUXQG� ZDU� H��� GLH� 0RVWSUHVVH� YRP
c$SIHON QLJk� QDF� :HUEHQ� ]X� EHNRPPHQ�� XP� GLH� �SIHO� GHU
YHUHLQ�HLJHQHQ�$SIHOZLHVH�VRZLH�GLH�YRQ�3ULYDWNXQGHQ�SUHVVHQ�]X
ODVVHQ�� 8P� GHQ�7DJ� I¤U� GLH� )LUPD� DX�� $SHQEXUJ� UHQWDEHO� ]X
JHVWDOWHQ��NRQQWH�VLF�MHGHUPDQQ�DQPHOGHQ��(��NDPHQ��YLHOH��(LQLJHQ
:HUEHQHUQ��ZDU�H��DOOHUGLQJ��]X�XPVW�QGOLF��LKUH��SIHO�GLUHNW�YRU
LKUHU�+DXVW¤U�SUHVVHQ�]X�ODVVHQ��(UJ�Q]W�ZXUGH�GD��(UHLJQL��GXUF
YLHOHUOHL�$QJHERWHQ�UXQG�XP�GHQ�$SIHO�ZLH�HLQHU��$SIHOVRUWHQVFDX�
HLQHP� %¤FHUDQJHERW� ]X� $SIHO� XQG� *DUWHQ�� $SIHONXFHQ� LQ
PHKUHUHQ� 9DULDQWHQ� VRZLH� HLQHU� VFPD�KDIWHQ� $SIHO�.DUWRIIHO�
6XSSH�I¤U�GLH�KXQJULJHQ�*�VWH�XQG�$NWHXUH��:HU�ZROOWH��NRQQWH
VHLQH���SIHO�DXF�PLW�HLQHU�+DQGSUHVVH�YHUDUEHLWHQ�XQG�$SIHOPX�
NRFHQ��)¤U�GLH�.LQGHU�JDE�H��HLQ�$SIHOVFZHLQ�6SLHO��(LQ�JUR�H�
'DQNHVF Q�DQ�GHQ�c$SIHON QLJk��GHU����$SIHOWDJ�LP�-DKUH�����
VROO�IROJHQ�

:HUEHQHU�$SIHO�.DUWRIIHO�6XSSH�5H]HSW
�

0DQ�QHKPH���NJ�.DUWRIIHOQ����JUR�H��SIHO�YRQ�GHU
6WUHXREVWZLHVH����EL����JUR�H�=ZLHEHOQ��*HP¤VHEU¤KH��DX�
HLJHQHU�+HUVWHOOXQJ���=ZLHEHOULQJH�LQ��O�G¤QVWHQ�XQG�GLH
$SIHOVFHLEHQ�GD]X�JHEHQ��]HLWJOHLF�.DUWRIIHOZ¤UIHO��LQ�GHU

*HP¤VHEU¤KH�JDUHQ��'LH�VR�YRUEHUHLWHWHQ�=ZLHEHOQ���SIHO�XQG
.DUWRIIHOQ�]XVDPPHQI¤KUHQ�XQG�DXI�NOHLQHU�)ODPPH�QRF���
0LQXWHQ�N FHOQ�ODVVHQ��PLW�3IHIIHU�XQG�6DO]�DEVFPH�HQ�

���:HUEHQHU�$SIHOWDJ��DP�������2NWREHU�����

(LJHQ��]XP�$SIHOWDJ�DQJHIHUWLJW��HLQ�$SIHOVFZHLQ��GHP�PDQ�GHQ
$SIHO�SHU�%DOOZXUI�YRP�5¤�HQ��ZHUIHQ�NDQQ�

0DUNWUHLEHQ�]XP�$SIHOWDJ��6RJDU�DX��0DJGHEXUJ�NDPHQ�%HVXFHU6WRO]H�9HUZHUWHU�HLJHQHU��SIHO�

,P��:RFHQEODWW�c'HU�3ODXGHUHUm
IDQGHQ�ZLU�XQWHU�9HUPLVFWH��

(LQ� 6FXOPHLVWHU�� ZHOFHU� QXU� LP� %XFVWDELHUHQ� XQG� /HVHQ
XQWHUULFWHWH�� �ZDU� VLF�EHZX�W�� GLH� LKP�DQYHUWUDXWHQ�.LQGHU
VHKU� YHUQDFO�VVLJW� ]X� KDEHQ�� ,Q� GHQ� OHW]WHQ� 7DJHQ� YRU� GHU
6FXOYLVLWDWLRQ� KDOI� HU� VLF� GDGXUF�� GD�� HU� GLH� JU �WHQWKHLO�
HLQVLOELJHQ� :RUWH� GH�� /HVHE¤FOHLQ�� GHQ� .LQGHUQ� ]HLJWH�� (�
ZDUHQ�PHLVW�7KHLOH�GH��PHQVFOLFHQ�. USHU���XQG�GLH�.LQGHU�
ZHOFH� VHOEVW� LQ�QLFW�JHULQJHU�$QJVW��ZHJHQ�GH��%HVWHKHQ��LP
([DPHQ��VFZHEWHQ��ZDUHQ�GDUDXI�HLQJHKHW]W��QDF�MHGHP�:RUWH�
ZHOFH��VLH�EXFVWDELHUW�KDWWHQ��DXI�GHQ�/HKUHU�]X�VHKHQ��(��JLQJ
KHUUOLF�� +DQG�� 'D� ]HLJWH� GHU� /HKUHU� GLH� +DQG�� .RSI�� 'D
VF¤WWHOWH�GHU�/HKUHU�GHQ�.RSI��)X���'D�VWDPSIWH�GHU�/HKUHU�PLW
GHP�)X���(QGOLF�NDP�%DXF��-HW]W�OHJWH�GHU�/HKUHU�VHLQH�+DQG
DXI�VHLQHQ�HWZD��VWDUNHQ�%DXF��XQG�DOOH�.LQGHU�VFULHQ�PLW�HLQHU
6WLPPH��:DQVW�

'D��$QJHERW�GHU�)LUPD�c$SIHON QLJk�ZXUGH�JHUQ�JHQXW]W�



-XUHN�%U¤JJHQ��XQG�'DYLG�* VVOHU��GLH�QHXHQ�(LJHQW¤PHU�GH�
:HUEHQHU�.RPWXUHLJHO�QGH��KDWWHQ�XQWHU�GHP�0RWWR�c7¤U�DXI�
1UR����k�]X�HLQHU�,QIRUPDWLRQ�YHUDQVWDOWXQJ�LQ�GLH�.RPWXUHL
HLQJHODGHQ���9RU�]ZHL�-DKUHQ�KDWWH�-XUHN�%U¤JJHQ�XQVHUH�6WDGW
EHVXFW�XQG�VSRQWDQ�I¤U�VLF�EHVFORVVHQ��GD�������4XDGUDWPHWHU
JUR�H� $UHDO� ]X� ¤EHUQHKPHQ�� XP� H�� HLQHU� QHXHQ� 1XW]XQJ
]X]XI¤KUHQ��'D��HKHPDOLJH�9HUZDOWXQJ�JHE�XGH��HLQ�6WDOO��GLH
6FHXQH�XQG�GHU�/DQJVWDOO�VROOHQ�JUR�]¤JLJ�XPJHVWDOWHW�ZHUGHQ�
(��LVW�DQ�)HULHQZRKQXQJHQ��$WHOLHU��XQG�DQ�EHWUHXWH��:RKQHQ
JHGDFW�� -XUHN� %U¤JJHQ� EHULFWHWH� ¤EHU� GLH� HUIROJUHLFHQ
9HUKDQGOXQJHQ�XQG�OREWH�GD��(QWJHJHQNRPPHQ�GH��:HUEHQHU
%¤UJHUPHLVWHU��%HUQG�6FXO]H���GHU��PWHU�VRZLH�GHU�'HQNPDO�
SIOHJH��,Q]ZLVFHQ�LVW�GHU�%DXDQWUDJ�I¤U�GD��HUVWH�2EMHNW��GHP
9HUZDOWXQJ�JHE�XGH��JHVWHOOW�ZRUGHQ��=XU�)LQDQ]LHUXQJ�VROOHQ
X�D��6W�GWHEDXI UGHUPLWWHO�EHDQWUDJW�ZHUGHQ�

6HKU�YLHOH�:HUEHQHU�KDWWHQ�VLF�LP�/DQJVWDOO�HLQJHIXQGHQ
XP� ¤EHU� GLH� 3O�QH� GHU� MXQJHQ� 8QWHUQHKPHU� LQIRUPLHUW� ]X
ZHUGHQ�
:LU�Z¤QVFHQ� ,KQHQ� YLHO� (UIROJ�� GHQQ�6LH� KDEHQ� VLF� � ]XP
:RKOH�XQVHUHU�6WDGW�VHKU�YLHO�YRUJHQRPPHQ��'D��URPDQLVFH
+DX����JHK UW�¤EULJHQ��QLFW�]XP�DNWXHOOHQ�3URMHNW��VRQGHUQ�H�
YHUEOHLEW�ZHLWHUKLQ�LP�%HVLW]�GHU�+DQVHVWDGW�6WDGW�:HUEHQ�

� 3URMHNWVNL]]H�� ZHQQ� DOOH�� NODSSW� ZHUGHQ� LP� Q�FVWHQ� -DKU� � DP
9HUZDOWXQJ�KDX�� GLH� %DXDUEHLWHQ� EHJLQQHQ� 8QJHZ KQOLF� JXW
EHVXFWH�,QIRUPDWLRQ�YHUDQVWDOWXQJ�LP�/DQJKDX��GHU�:HUEHQHU�.RPWXUHL

/LQN��� =XP�7DJ
GH��'HQNPDO��LP
-DKUH������PDF�
WH� GHU� $:$� DXI
GD�� GDPDO�� QRF
/DPEHUWLNDSHOOH
JHQDQQWH� 5RPD�
QLVFH� +DX�� DXI�
PHUNVDP��,Q�GLHVH
=HLW�I�OOW�DXF�GLH
$X�VDJH���GHU�-R�
KDQQLWHU� I¤U� GLH
JHSODQWH� 6DQLH�
UXQJ� GHQ� (LJHQ�
DQWHLO�HLQHU�]XN¤Q�
IWLJHQ� �  I�IHQWOL�
FHQ�) UGHUXQJ�]X
VSRQVHUQ�

7¤U�DXI���1UR�������'D��%DXSURMHNW�:HUEHQHU�.RPWXUHL�HQWZL�HOW�VLF�

9RU� HLQLJHQ�0RQDWHQ� HUUHLFWH�XQ�� HLQH� EHVRUJWH�$QIUDJH�QDF
HLQHP�:HUEHQHU� *UDEPDO� I¤U� GLH� .DXIPDQQ�WRFWHU� � (PLOLH
/RXUHWWH�-XOLD�.¤QQHNH��GLH�DP�����$XJXVW������JHVWRUEHQ�ZDU�
'LHVH�� *UDEPDO� �V�3KRWR�� LVW� YRQ� GHP� *HQHDORJHQ� )UDQN
0ROGHQKDXHU� ZHJHQ� VHLQHU� NXQVWKLVWRULVFHQ� %HGHXWXQJ� LQ� GLH
'DWHQEDQN� +LVWRULVFHU� *UDEP�OHU� GHU� $OWPDUN� DXIJHQRPPHQ
ZRUGHQ���'LH�*36�'DWHQ�VLQG�E]Z��ZDUHQ�����������������������
'HP�EHVRUJWHQ�*HQHDORJHQ�ZDU� ]X�2KUHQ�JHNRPPHQ��GD��GD�
*UDEPDO�YHUVFZXQGHQ�VHL��(LQ�)ULHGKRI�EHVXF�NO�UWH�DXI��'D�
*UDEPDO�LVW�QRF�GD��DEHU��QLFW�PHKU��DQ�GHU�6WHOOH��DQ�GHU�H�
�����VWDQG��(��VWHKW�VFLHI�DXI�HLQHU�SURYLVRULVFHQ�8QWHUODJH��DO�
VROOWH�H��GHPQ�FVW�DEWUDQ�SRUWLHUW�ZHUGHQ�

��2VWVHLWH�� +LHU� UXKW� XQVHU� HLQ]LJH��� JHOLHEWH��.LQG�
(PPL�. QQHNH� JHE��$P����-DQXDU� �����JHVW��$P�����$XJXVW
������ �5XKH�VDQIW�6¤GVHLWH��$XI�:LHGHUVHKHQ��� �
XQWHUHU�6R�HOUDQG��9LOOHUR\�	�%RF��0HU]LJ

%HVRUJWH�$QIUDJH�QDF�GHP�*UDEPDO�YRQ
(PPL�.¤QQHNH�DXI�GHP�:HUEHQHU�)ULHGKRI

��3KRWR����)��0ROGHQKDXHU������



7DJ�GH��'HQNPDO��LQ�:HUEHQ����

'HU�7DJ�GH��RIIHQHQ�'HQNPDO��ZDU�������LQ�GHU�+DQVHVWDGW
:HUEHQ� HLQ�7DJ��DQ�GHP�PDQ�+LVWRULH� VHKHQ�XQG� HUOHEHQ
NRQQWH��$Q�YLHOHQ�DNWXHOOH�%DXVWHOOHQ�ZDU�]X�VHKHQ��ZLH�PDQ
+LVWRULVFH�� HUKDOWHQ� NDQQ�� ��� JH IIQHWH� 2EMHNWH� �.LUFHQ�
0XVHHQ�� )DFZHUNK�XVHU�� + IH� XVZ��� VWDQGHQ� XQWHU� GHP
0RWWR�c.XOWXU6SXU��(LQ�)DOO�I¤U�GHQ�'HQNPDOVFXW]k�GHQ
]DKOUHLFHQ�%HVXFHUQ�RIIHQ�

2UJDQLVLHUW� YRP� $UEHLW�NUHL�� :HUEHQHU� $OWVWDGW�
EHJDQQ� GHU� 7DJ� PLW� HLQHU� %HJU¤�XQJ� GXUF� GHQ� ��
9RUVLW]HQGHQ�3URI��-RFHQ�*UR�PDQQ�XQG�HLQHP�*UX�ZRUW
YRP�9HUEDQG�JHPHLQGHE¤UJHUPHLVWHU�5HQp�6FHUQLNDX�DQ
GHU�$OWHQ�6FXOH�DXI�GHP�.LUFSODW]��$QVFOLH�HQG�EHJDEHQ
VLF�9HUDQVWDOWHU�XQG�*�VWH�DXI�HLQHQ�5XQGJDQJ�GXUF�GLH
6WDGW��XP�GLH�DNWXHOOHQ�%DXVWHOOHQ�]X�EHVLFWLJHQ�

(UVW������ZXUGHQ�GLH�%¤FHU�GH��.RSHUQLNX��YRP�,QGH[�JHQRPPHQ�RGHU�ZLH�PLW
1LFWEHDFWXQJ�ZLVVHQVFDIWOLFHU�)DNWHQ��3ROLWLN�JHPDFW�ZLUG�

8P������VHW]WH�GHU�9DWLNDQ�GD��%XF��c'LH�8PODXIEDKQHQ
GHU�+LPPHO�VS�UHQk�YRQs1LNRODX��.RSHUQLNX�sDXI�GHQ�,QGH[�
'LH�/HNW¤UH�GHUDUWLJHU�%¤FHU�JDOW�DO���VFZHUH�6¤QGH��(�
ZDU�DOOHUGLQJ��EHUHLW�������DOVR����-DKUH�IU¤KHU�HUVFLHQHQ�
.RSHUQL�X��HUNO�UW��LQ�VHLQHP�:HUN���GD��GLH�(UGH�XP�GLH
6RQQH�NUHLVW�XQG�QLFW�XPJHNHKUW��'LH�(UGH�VWHKW�DOVR�QLFW
LP�0LWWHOSXQNW� GH�� 8QLYHUVXP��� 'LH� VFHLQEDUH� 6RQQHQ�
EHZHJXQJ�HUNO�UWH�.RSHUQLNX��PLW�GHU�'UHKXQJ�GHU�(UGH�XP
GLH�HLJHQH�$FVH��.RSHUQLNX����=HLW�VHLQH��/HEHQ��LQ�NLUFOLFHQ
'LHQVWHQ���ZLGPHWH�VHLQH�6FULIW�GHPs3DSVW�3DXO�,,,��GHU�NHLQ
3UREOHP� PLW� GHP� %XF� KDWWH�� GD� .RSHUQLNX�� GHQ� K\SR�
WKHWLVFHQ� &KDUDNWHU� VHLQHU� /HKUH� EHWRQWH�� � (�� ZDUHQ� GLH
)XQGDPHQWDOLVWHQ�MHQHU�=HLW��GLH�JHJHQ�.RSHUQLNX��ZHWWHUWHQ
VR�DXF�GLH�/XWKHUDQHU��c'HU�1DUU�ZLOO�PLU�GLH�JDQ]H�.XQVW
$VWURQRPLD�XPNHKUHQ�k�VROO�/XWKHUsDX�JHUXIHQ�KDEHQ���c:LH
GLH�+HLOLJH�6FULIW�VDJW��KLH��-RVXD�GLH�6RQQH�VWLOOVWHKHQ�XQG
QLFW�GLH�(UGHk��GDPLW�GLH�,VUDHOLWHQ�GLH�$PRULWHU�EHL�/LFW
EHVLHJHQ�NRQQWHQk��ZRUDX��/XWKHU�VFOR���GD��VLF�GDPDO��GLH
6RQQH�EHZHJW�KDEHQ�P¤VVH�XQG�H��IROJOLF�DXF�KHXWH��QRF
VR�VHLQ�P¤VVH�
:D�� HLQ�/XWKHU� LQ�:LWWHQEHUJ��X�HUWH�ZXUGH� YRP�3DSVW
LJQRULHUW�� .RSHUQLNX�j� %HUHFQXQJHQ� ZXUGHQ� ����� GHU
JUHJRULDQLVFHQ�.DOHQGHUUHIRUP�]XJUXQGH�JHOHJW��(YDQJHOLVFH
7KHRORJHQ�DEHU�JODXEWHQ��PLW�GHP�QHXHQ�.DOHQGHU�ZROOH�VLF
GHU�$QWLFULVW�LQ�5RP�GLH�GHXWVFHQ�.LUFHQ�XQWHUZHUIHQ��(UVW
DO��*DOLOHR�*DOLOHL� YHUN¤QGHWH�� GXUF� �%HREDFWXQJHQ� GHU
3ODQHWHQ�PLWWHO��GH��QHXHQ�)HUQURKUH��EHZHLVHQ�]X�N QQHQ�
GD��H��VLF�EHLP�NRSHUQLNDQLVFHQ�:HOWELOG�XP�PHKU�KDQGHOH
DO��HLQH�+\SRWKHVH��HU IIQHWH�GLH�,QTXLVLWLRQ�HLQ�9HUIDKUHQ�
XQG� VHW]WH� MHW]W� GLH� NRSHUQLNDQLVFH�6FULIW�DXI�GHQ�,QGH[�k
'D�� 9HUERW� ZDU� IUHLOLF� UHODWLY�� XQWHU� +LQ]XI¤JXQJ� YRQ
]Z OI� �QGHUXQJHQ�� GLH� GHQ� K\SRWKHWLVFHQ� &KDUDNWHU� GH�
:HUNH��EHWRQWHQ��NRQQWH�H��ZHLWHUKLQ�YHUWULHEHQ�XQG�JHOHVHQ
ZHUGHQ�
(UVW�QDF�GHU�$XINO�UXQJ�XQG�GHU�)UDQ] VLVFHQ�5HYROXWLRQ
OLH��3DSVW�3LX��9,,�DP��������������GLH�%¤FHU�GH��.RSHUQLNX�
YRP�,QGH[�QHKPHQ�

'LH� %HYRUPXQGXQJ� GHU� 1DWXUZLVVHQVFDIW� GXUF
WKHRORJLVFH�'RJPHQ��LVW�¤EHUZXQGHQ��'RF�EL��KHXWH�ZLUG
YRQ�GHQ�0�FWLJHQ�YHUVXFW�ZLVVHQVFDIWOLFH�(UNHQQWQLVVH� VR
]X�LQWHUSUHWLHUHQ��GD��H��LKUHQ�=LHOHQ�Q¤W]W�

:�KUHQG� GHU� 16�=HLW� VSUDF� PDQ� LQ� 'HXWVFODQG� YRQ
'HXWVFHU� 3K\VLN�� 5DVVHQOHKUH� XQG� � YRQ� XQZHUWHP
PHQVFOLFHQ�/HEHQ�PLW�VFUH�OLFVWHQ�.RQVHTXHQ]HQ�PDQ�EH]RJ
VLF�GDEHL�DXI�IUDJZ¤UGLJH�ZLVVHQVFDIWOLFH�8QWHUVXFXQJHQ�

,Q� GHU� 6RZMHWXQLRQ� QHJLHUWH� GHU� $JUDU�
c:LVVHQVFDIWOHUk� /\VVHQNR� � GLH� %HGHXWXQJ� GHU� *HQH� XQG
¤EHUEHZHUWHWH�GLH�%HGHXWXQJ�YRQ�8PZHOWEHGLQJXQJHQ��'LH
5LQGHURIIHQVW�OOH� ZXUGHQ� SURSDJLHUW�� XP� GLH� 7LHUH
DE]XK�UWHQ�� 0LW� � 6SRWWYHUVHQ� UHDJLHUWHQ� ZLU� DXI� GLH
3URSDJDQGD�� c0LWVFXULQ� KDW� IHVWJHVWHOOW�� GD�� 0DUPHODGH
)HWW� HQWK�OW�� GUXP� HVVHQ� ZLU� DXI� GLHVH�:HLVH�0DUPHODGH
HLPHUZHLVH�k

(LQ� DNWXHOOH�� %HLVSLHO� VLQG� GLH� $X�ODVVXQJHQ� GH�
YRUOHW]WHQ�86$�3U�VLGHQWHQ�7UXPS�]XU�9RUEHXJXQJ�HLQHU
&RURQDLQIHNWLRQ�� (U� VFOXJ� X�D�� DOOHQ� (UQVWH�� YRU
'H�LQIHNWLRQ�PLWWHO�]X�VSULW]HQ�XQG�ZLUG�WURW]GHP�YRQ�GHU
+�OIWH�GHU�$PHULNDQHU�ZLH�HLQ�*RWW�YHUHKUW�

$XF� GLH� JUR�H� =DKO� YRQ� .OLPD�QGHUXQJ�OHXJQHUQ�
,PSIJHJQHUQ� XQG� VRQVWLJHQ�$EOHKQHUQ� GHU� c6FXOPHGL]LQk
LQ� XQVHUHP� /DQG� PX�� PDQ� HUQVW� QHKPHQ�� (�� L�W� HLQH
5HDOLW�W��GD�� IDVW� MHGHU�8QVLQQ�YHU IIHQWOLFW�ZHUGHQ�NDQQ�
:LH�NDQQ�PDQ�DEHU�6LQQ�XQG�8QVLQQ�DX�HLQDQGHUKDOWHQ"

6HLW�GHU�$XINO�UXQJ�XQG�QRF�KHXWH�JLOW��c

�'DI¤U�EUDXFHQ�ZLU�REMHNWLYH�XQG
ZDKUH�,QIRUPDWLRQHQ�XQG�NHLQH�JHI�OVFWHQ�1DFULFWHQ��:LU
VROOWHQ�XQ��LPPHU��IUDJHQ��YRQ�ZHP�VWDPPW�GLHVH�RGHU�MHQH
,QIRUPDWLRQ"�.DQQ�LF�GHP�JODXEHQ��GHU�VLH�YHUN¤QGHW"�:HP
Q¤W]W�GLH�0HOGXQJ"�$XI�ZHOFH�(UJHEQLVVH�VW¤W]HQ�VLF�GLHVH
0HOGXQJHQ"
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WDXVHQGH�RGHU�KXQGHUWWDXVHQGH�)ROORZHU�KDEHQ��ZLH�XQ��GD�
%HLVSLHO� 7UXPS� OHKUW�� ,QIOXHQ�HU� EHGHXWHW� � QLFW� HWZD
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��6LHKH�DXF��)ULHGULF�6FLOOHUj��$QWULWW�YRUOHVXQJ������LQ�-HQDk�:D��KHL�W
XQG�]X�ZHOFHP�(QGH�VWXGLHUW�PDQ�8QLYHUVDOJHVFLFWHk
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RGHU�)UHXQGH�NUHL���LQ�/HVH]LUNHOQ�XQG�/HVHDIp���%LOOLJ�ZDU�GD��%ODWW�QLFW
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/HXWHQ� � YHUVWDQGHQ� ZXUGH�� $UPH� RGHU� YHUPHLQWOLF� DUPH� DEHU� LPPHU
WXJHQGKDIWH�MXQJH�)UDXHQ�XQG�W¤FWLJH��PHLVW�ZRKOKDEHQGH�0�QQHU�ZDUHQ
GLH�SRVLWLYHQ�+HOGHQ�GLHVHU�5RPDQH��:LGULJH�8PVW�QGH�PXVVWHQ�¤EHUZXQGHQ
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UHFW��GDQHEHQ�DXFs*LVHODsEHL�LKUHU�HUVWHQ�%HW�WLJXQJ�YRQ
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GHP�SU�FWLJ�NH�HQ�.LQGH�JHVLFWFHQ�

:HU�GHQ�UHFW�ODQJHQ�$UWLNHO�OHVHQ�P FWH��GHU
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