
VFKDXHQ�XQV�GDV� LP�$XVVFKXVV�QRFK�HLQPDO�JHQDX�DQ�XQG
WUHIIHQ�XQV�]XU�]ZHLWHQ�/HVXQJ�KLHU�ZLHGHU�

'HVKDOE� ZLOO� DXFK� LFK� GLH� 5HGH]HLW� QLFKW� DXVVFK|SIHQ�
1DFK�PLU�GLH�0LWWDJVSDXVH��±�9LHOHQ�'DQN�

�%HLIDOO�',(�/,1.(�

9L]HSUlVLGHQWLQ�+HLNH�+RIPDQQ�

9LHOHQ�'DQN��)UDX�:LVVOHU�

'DQQ� YHUIDKUHQ�ZLU�ZLH� IROJW��'LHVHU�*HVHW]HQWZXUI� JHKW
GDPLW�QDFK�HUVWHU�/HVXQJ�DQ�GHQ�:LUWVFKDIWVDXVVFKXVV�]XU
ZHLWHUHQ�%HUDWXQJ�

:LU� WUHWHQ� MHW]W� LQ�GHU�7DW�ELV����8KU� LQ�GLH�0LWWDJVSDXVH
HLQ��,FK�Z�QVFKH�,KQHQ�DOOHQ�HLQHQ�JXWHQ�$SSHWLW��:LU�VH�
KHQ�XQV�XP����8KU�ZLHGHU�

�8QWHUEUHFKXQJ��������ELV�������8KU�

9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ��ZLU�KDEHQ�QLFKW�YRU��ZLH
LP�6WDDWVWKHDWHU�MHW]W�GUHLPDO�]X�JRQJHQ��(V�LVW�������8KU�
GLH�3�QNWOLFKHQ�ZHUGHQ�EHORKQW��'LH�6LW]XQJ�JHKW�ZHLWHU�

,FK�GDUI� IRUPDO� ]XQlFKVW� QRFK�YRUWUDJHQ��1RFK�HLQJHJDQ�
JHQ�XQG� DXI� ,KUHQ�3OlW]HQ�YHUWHLOW� LVW� HLQ�'ULQJOLFKHU�$Q�
WUDJ�GHU�)UDNWLRQ�GHU�63'��GLH�%XQGHVZHKU�LVW�HLQH�3DUOD�
PHQWVDUPHH�XQG�%HVWDQGWHLO�XQVHUHU�*HVHOOVFKDIW��'UXFNV�
��������,FK�XQWHUVWHOOH��GDVV�GLH�'ULQJOLFKNHLW�EHMDKW�ZLUG�
±� 'DV� LVW� GHU� )DOO�� 'DPLW� ZLUG� GLHVHU� $QWUDJ� 7DJHVRUG�
QXQJVSXQNW����XQG�NDQQ��GD�PLU�EHVWLPPW�QLHPDQG�ZLGHU�
VSULFKW��PLW�7DJHVRUGQXQJVSXQNW����DXIJHUXIHQ�ZHUGHQ��±
(V�ZLGHUVSULFKW�QLHPDQG�

$X�HUGHP� HLQJHJDQJHQ� XQG� DXI� ,KUHQ� 3OlW]HQ� YHUWHLOW� LVW
HLQ� 'ULQJOLFKHU� (QWVFKOLH�XQJVDQWUDJ� GHU� )UDNWLRQHQ� GHU
&'8�XQG�%h1'1,6����',(�*5h1(1��GLJLWDOHQ�:DQGHO
DQ� GHQ� KHVVLVFKHQ� 0XVHHQ� EHJOHLWHQ� XQG� XQWHUVW�W]HQ�
'UXFNV����������$XFK�KLHU�ZLUG�GLH�'ULQJOLFKNHLW�EHMDKW"

�*�QWHU�5XGROSK��63'���-D��NQDSS�JHQXJ��DEHU�MD��

±� 'DQQ� ZLUG� GLHVHU� $QWUDJ� 7DJHVRUGQXQJVSXQNW� ���� ,FK
XQWHUVWHOOH�� GDVV� ZLU� LKQ� JHPHLQVDP� PLW� GHP� 7DJHVRUG�
QXQJVSXQNW����DXIUXIHQ��±�$XFK�KLHU�JLEW�HV�NHLQHQ�:LGHU�
VSUXFK��'DQQ�LVW�GLHVHU�IRUPDOH�7HLO�HUOHGLJW�

�*�QWHU�5XGROSK��63'���.QDSSHU�JHKW�HV�QLFKW��

±�(V�ZDU��ZLH�+HUU�.ROOHJH�5XGROSK�]X�5HFKW�JHUDGH�VDJ�
WH��HLQH�UHODWLY�NQDSSH�9HUDQVWDOWXQJ�

,FK�UXIH�QXQ�7DJHVRUGQXQJVSXQNW����

$QWUDJ
)UDNWLRQ�GHU�)UHLHQ�'HPRNUDWHQ
'LJLWDOLVLHUXQJVNRQ]HSW�I�U�0XVHHQ
±�'UXFNV���������±

JHPHLQVDP�PLW�7DJHVRUGQXQJVSXQNW����DXI�

'ULQJOLFKHU�(QWVFKOLH�XQJVDQWUDJ
)UDNWLRQ�GHU�&'8��)UDNWLRQ�%h1'1,6����',(�*5h�
1(1
'LJLWDOHQ�:DQGHO� DQ� GHQ� KHVVLVFKHQ�0XVHHQ� EHJOHLWHQ
XQG�XQWHUVW�W]HQ
±�'UXFNV���������±

'LH�YHUHLQEDUWH�5HGH]HLW�EHWUlJW�]HKQ�0LQXWHQ��)�U�GLH�DQ�
WUDJVWHOOHQGH�)UDNWLRQ�KDW�+HUU�'U��6WHIDQ�1DDV�VLFK�EHUHLWV
RUGQXQJVJHPl��JHPHOGHW�XQG�KDW�QXQ�GDV�:RUW�

'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ��

/LHEHU� +HUU� 3UlVLGHQW�� PHLQH� VHKU� YHUHKUWHQ� 'DPHQ� XQG
+HUUHQ��OLHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ��(V�JHKW�XP�.XO�
WXU�� :LU� YHUI�JHQ� LQ� +HVVHQ� JO�FNOLFKHUZHLVH� �EHU� HLQHQ
UHLFKHQ�6FKDW]�DQ�.XQVW�XQG�.XOWXU�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

:LU�)UHLH�'HPRNUDWHQ�EHWUDFKWHQ�GLHVHQ�6FKDW]�PLW�6WRO]
XQG�5HVSHNW��)�U�XQV�VLQG�GHU�(UKDOW�XQG�GLH�3IOHJH�GLHVHU
.XOWXUJ�WHU�YRQ�KHUDXVUDJHQGHU�%HGHXWXQJ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

:LU�)UHLH�'HPRNUDWHQ�ZROOHQ�HLQH�*HVHOOVFKDIW�IUHLHU�%�U�
JHU�� GLH� GXUFK� %LOGXQJ� HLQ� 9HUVWlQGQLV� GDI�U� HQWZLFNHOW�
ZRKHU�ZLU� NRPPHQ�XQG�ZRKLQ�ZLU� JHKHQ��0HLQH�'DPHQ
XQG�+HUUHQ��GLH�0XVHHQ�VLQG�I�U�XQV�HLQ�]HQWUDOHU�2UW�GHU
%LOGXQJ�� 0DQ� NRPPW� QlPOLFK� LPPHU� NO�JHU� DXV� HLQHP
0XVHXP�KHUDXV��DOV�PDQ�KLQHLQJHJDQJHQ�LVW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

:LU�JODXEHQ��GDVV�GDV�WLHIH�9HUVWlQGQLV�XQVHUHU�.XOWXU�GLH
0HQVFKHQ� VWDUN��PXWLJ� XQG� HLQIDOOVUHLFK� I�U� GLH�9HUlQGH�
UXQJHQ� XQG� +HUDXVIRUGHUXQJHQ� XQVHUHU� =HLW� PDFKW�� :LU
)UHLH� 'HPRNUDWHQ� ZROOHQ� XQVHUH� KHVVLVFKHQ� .XOWXUJ�WHU�
XQG�]ZDU�QLFKW�QXU�GLH�+LJKOLJKWV�DXV�GHU�HUVWHQ�5HLKH��GLH
MHGHU� NHQQW�� GHVKDOE� I�U� DOOH� 0HQVFKHQ� VLFKWEDU� XQG� ]X�
JlQJOLFK� PDFKHQ�� XQG� ]ZDU� DQDORJ� YRU� 2UW� XQG� GLJLWDO
�EHUDOO�LQ�GHU�:HOW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

0HLQH� 'DPHQ� XQG� +HUUHQ�� XQVHUH� .XOWXUJ�WHU� LQ� +HVVHQ
VLQG�HLQ�.XOWXUHUEH�GHU�JHVDPWHQ�0HQVFKKHLW��XQG�GLH�JH�
VDPWH� 0HQVFKKHLW� VROO� DQ� LKQHQ� WHLOKDEHQ�� 8QVHUH� KHVVL�
VFKH�0XVHXPVODQGVFKDIW�LVW�UHLFK��6LH�EHVWHKW�DXV�SULYDWHQ
9HUHLQHQ�� SULYDWHQ� 6WLIWXQJHQ�� VLH� EHVWHKW� DXV� /DQGHV��
.UHLV��XQG�NRPPXQDOHQ�(LQULFKWXQJHQ��GDUXQWHU�YLHOH�+HL�
PDWPXVHHQ� ±� ELV� KLQ� ]X� SULYDWHQ�6DPPOXQJHQ��hEHU� ���
0XVHHQ� JLEW� HV� LQ� +HVVHQ�� ,KUH� 9LHOIDOW� XQG� %DQGEUHLWH
N|QQWHQ�NDXP�JU|�HU� VHLQ��XQG�GDV� LVW� I�U�XQV�HLQ� ULHVHQ�
JUR�HU�6FKDW]�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

$EHU��PHLQH�'DPHQ�XQG�+HUUHQ��GLH�PHLVWHQ�XQVHUHU�KHVVL�
VFKHQ�.XOWXUJ�WHU� VFKOXPPHUQ� LQ�'HSRWV��1XU�HLQ�%UXFK�
WHLO�LVW��EHUKDXSW�LQ�$XVVWHOOXQJHQ�]X�VHKHQ��8QVHUH�0XVH�
HQ�KDEHQ��EHUKDXSW�QLFKW�GLH�$XVVWHOOXQJVIOlFKH��XP�DOOHV
]HLJHQ�]X�N|QQHQ��:LU�ZROOHQ�GDV�9HUERUJHQH�VLFKWEDU�PD�
FKHQ��XQG�GDV�JHKW�QXU�GLJLWDO��'HQQ�6LH�ZLVVHQ�MD��ZLH�HV
KHXWH�KHL�W��:DV�QLFKW�LP�,QWHUQHW�LVW��LVW�QLFKW�LQ�GHU�:HOW�
±�'DV�LVW�]XJHVSLW]W��DEHU�HV�LVW�OHLGHU�ZHOWZHLW�HLQH�]XQHK�
PHQGH�:DKUKHLW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

:LH� EHHLQGUXFNHQG� 0XVHXPVEHVWlQGH� GLJLWDO� SUlVHQWLHUW
ZHUGHQ�N|QQHQ��EHZHLVW�GDV�%HLVSLHO�GHU�GLJLWDOHQ�6DPP�
OXQJ� GHV� )UDQNIXUWHU� 6WlGHOV�� 0HLQH� 'DPHQ� XQG� +HUUHQ�
VHOEVWYHUVWlQGOLFK�NlPH�QLHPDQG�DXI�GLH� ,GHH��QLFKW�PHKU
LQV� 6WlGHO� ]X� JHKHQ�� ZHLO� *HRUJ� %DVHOLW]µ� Ä$GOHU³� RGHU
7LVFKEHLQV� Ä*RHWKH³� DXFK� LQ� GHU� GLJLWDOHQ�6DPPOXQJ�GHV
6WlGHO�0XVHXPV�HUVFKHLQHQ��(V� LVW�VSDQQHQG��QDFK�5LWWHU�
KHOPHQ��0LQQHNlVWFKHQ�RGHU�GHU�5DSSRUWWDSHWH�PLW�%O�WHQ�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL�����
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5RVHWWHQ�VRZLH�REHUHU�XQG�XQWHUHU�%RUG�UH�GHV�'HXWVFKHQ
7DSHWHQPXVHXPV�LQ�.DVVHO�]X�UHFKHUFKLHUHQ��6LH�VLQG�DOOH�
VDPW�QLFKW�LQ�3HUPDQHQW��RGHU�6RQGHUDXVVWHOOXQJHQ�|IIHQW�
OLFK�� DEHU� VLH� VLQG� HLQPDOLJ�� XQG� GLJLWDO� ZlUHQ� VLH� HLQ
6FKDW]��:HQQ�ZLU� GLHV� I�U� ]X�+DXVH�� YRQ� GHU�&RXFK� DXV�
RGHU� LP�8UODXE� I�U�GHQ�6WUDQG�� ]XJlQJOLFK�PDFKHQ�N|QQ�
WHQ��GDQQ�ZlUH�GDV�I�U�XQVHUH�0XVHHQ�HLQH�%HUHLFKHUXQJ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

0HLQH�'DPHQ�XQG�+HUUHQ��XQVHU�$QWUDJ�]LHOW�DXI�GUHL�$Q�
OLHJHQ�DE��:LU�ZROOHQ�GLH�'LJLWDOLVLHUXQJ�YRUDQWUHLEHQ��:LU
ZROOHQ� GLJLWDOH� $EELOGHU� HUVWHOOHQ� XQG� GLH� %HUHLWVWHOOXQJ
VWDQGDUGLVLHUWHU� 'DWHQVlW]H� I�U� GLH� :LVVHQVFKDIW� XQG� gI�
IHQWOLFKNHLW� IRUFLHUHQ�� $P�(QGH� N|QQWH� HLQH� JUR�H� KHVVL�
VFKH�0XVHXPVGDWHQEDQN�HQWVWHKHQ��'LH�2IIHQOHJXQJ�XQVH�
UHV� NXOWXUHOOHQ� (UEHV�Z�UGH� GLH�0|JOLFKNHLW� ELHWHQ��$XV�
VWHOOXQJVVW�FNH� XQWHU� GHQ� 0XVHHQ� EHVVHU� DXV]XWDXVFKHQ
XQG�LQ�GLH�0XVHHQ�]X�EULQJHQ�XQG�GRUW�SUlVHQWLHUHQ�]X�ODV�
VHQ��ZR�VLH�DXFK�WKHPDWLVFK�DP�EHVWHQ�KLQJHK|UHQ�

'HQQ�KDW�PDQ�GLH�%HVWlQGH�HUVW�HLQPDO�GLJLWDOLVLHUW��HUJH�
EHQ� VLFK� ZDKQVLQQLJH� QHXH� 0|JOLFKNHLWHQ�� 'DV� 6WlGHO
PDFKW�HV�YRU��.XQVWJHVFKLFKWH�RQOLQH��GLH�6WlGHO�$SS�PLW
$XGLRJXLGH��GLH�Ä5�FNNHKU�GHU�%LOGHU³�PLW�HLQHP�YLUWXHO�
OHQ�6SLHO� I�U�.LQGHU� DE� DFKW� -DKUHQ�RGHU�GDV�)RUVFKXQJV�
SURMHNW� Ä=HLWUHLVH³�� GD� ZLUG� GDV� 6WlGHO� 0XVHXP� LQV� ���
-DKUKXQGHUW�]XU�FNJHEHDPW��(V�JLEW�]DKOUHLFKH�'LJLWRULDOV
]XU�9RU��XQG�1DFKEHUHLWXQJ�YRQ�DXVJHZlKOWHQ�6RQGHUDXV�
VWHOOXQJHQ�� QHXH� )RUPHQ� GHU� 2QOLQHNRPPXQLNDWLRQ� ZLH
)LOPUHLKHQ��6RFLDO�0HGLD�RGHU�HEHQ�GHU�*DQJ�GXUFKV�GLJL�
WDOH�'HSRW��$OO�GLHVH�$QJHERWH�]HLJHQ��GDVV�GLH�$XIJDEHQ�
EHUHLFKH�YRQ�0XVHHQ��QlPOLFK�]X�VDPPHOQ��]X�EHZDKUHQ�
]X�IRUVFKHQ��HEHQVR�GDV�$XVVWHOOHQ�XQG�9HUPLWWHOQ��YRQ�GHU
'LJLWDOLVLHUXQJ�EHWURIIHQ�VLQG�XQG�GDVV�ZLU�GDYRQ�SURILWLH�
UHQ�N|QQHQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

0HLQH�'DPHQ� XQG�+HUUHQ�� YRU� NQDSS� HLQHP� -DKU� KDW� GLH
/DQGHVUHJLHUXQJ� DQJHN�QGLJW�� LQ� GHQ� +DXVKDOWVMDKUHQ
�������������0LOOLRQHQ�¼�]XU�'LJLWDOLVLHUXQJ�GHU�.XQVW�EH�
UHLW]XVWHOOHQ��(LQ�6FKZHUSXQNW�ELOGHWH�GLH�GLJLWDOH�3UlVHQ�
WDWLRQ� GHU� 6DPPOXQJ� 1HHVV� LP�0XVHXP�:LHVEDGHQ�� ,FK
ILQGH��GDV�LVW�JXW�XQG�ULFKWLJ�VR�

'LH�$XVVWHOOXQJ�ZLUG�QXQ�LQ�ZHQLJHQ�7DJHQ��DP�����-XQL�
HU|IIQHW�� 6LH� KDEHQ� DOOH� GLH� (LQODGXQJ� EHNRPPHQ��'XUFK
GDV�=XVDPPHQVSLHO�YRQ�PRGHUQHU�7HFKQLN��ZLH�$SSV�]XU
3UlVHQWDWLRQ� HLQ]HOQHU� ([SRQDWH�� NDQQ� HLQH� %U�FNH� ]ZL�
VFKHQ�GHP�-XJHQGVWLO�XQG�GHU�*HJHQZDUW�JHVFKODJHQ�ZHU�
GHQ�

0HLQH� 'DPHQ� XQG� +HUUHQ�� LFK� KDEH� DXIJH]HLJW�� ZHOFKH
0|JOLFKNHLWHQ�XQG�&KDQFHQ�GLH�'LJLWDOLVLHUXQJ�GHU�0XVH�
XPVEHVWlQGH�PLW�VLFK�EULQJW��:LU�VFKODJHQ�GHVKDOE�YRU��HLQ
0D�QDKPHQNRQ]HSW� ]XU� 'LJLWDOLVLHUXQJ� GHU� .XQVW�� XQG
.XOWXUJ�WHU�LQ�+HVVHQ�DXI�GHQ�:HJ�]X�EULQJHQ��ZHOFKHV�GLH
]HLWOLFKHQ��SHUVRQHOOHQ��WHFKQLVFKHQ��DEHU�DXFK�GLH�ILQDQ]L�
HOOHQ� 5HVVRXUFHQ� EHLQKDOWHW� XQG� YRU� DOOHP� HLQH� 3ULRULVLH�
UXQJ�GHU�%HVWDQGVGLJLWDOLVLHUXQJ�HQWKlOW�

0HLQH� 'DPHQ� XQG� +HUUHQ�� 3ULRULVLHUXQJ� KHL�W� I�U� XQV�
QLFKW�PLW�GHQ�7RQVFKHUEHQ�XQG�DXFK�QLFKW�PLW�GHQ�7DXVHQ�
GHQ� NHOWLVFKHQ�*HZDQGVSDQJHQ� ]X� EHJLQQHQ�� VRQGHUQ�PLW
GHQ� UHOHYDQWHQ�([SRQDWHQ��'DV�PXVV� LQ�$EVWLPPXQJ�PLW
GHQ�9HUElQGHQ�XQG�GHQ�0XVHHQ�HUIROJHQ�

$XI�XQVHUH�.OHLQH�$QIUDJH��GDVV�HV�GD�JDQ]�XQWHUVFKLHGOL�
FKH�$QVlW]H�XQG�(QWZLFNOXQJVVWlQGH�JLEW��KDW�GLH�/DQGHV�
UHJLHUXQJ� JHDQWZRUWHW�� )UDX�0LQLVWHULQ�� LFK� EHJU��H�� GDVV

GDV�]DUWH�3IOlQ]FKHQ�MHW]W�ZlFKVW��(V�KHL�W�LQ�GHU�$QWZRUW
DXI�XQVHUH�$QIUDJH�

(V�ZLUG� DQJHVWUHEW�� GLH� ELVKHULJHQ� XQG� ]XN�QIWLJHQ
$NWLYLWlWHQ�LQ�HLQHQ�VWUDWHJLVFKHQ�5DKPHQ�HLQ]XEHW�
WHQ��'D]X� VWHKW� GLH� /DQGHVUHJLHUXQJ� LQ�*HVSUlFKHQ
PLW�«�.XOWXUHLQULFKWXQJHQ�

0HLQH� 'DPHQ� XQG� +HUUHQ�� )UDX� 0LQLVWHULQ�� ZLU� PHLQHQ�
GDV� UHLFKW�QRFK�QLFKW��(V�EUDXFKW�HLQH� ODQJIULVWLJH�8PVHW�
]XQJVVWUDWHJLH�� 'HU� 9LHOIDOW� GHU� 0XVHHQ� PLW� LKUHQ� XQWHU�
VFKLHGOLFKHQ� $XVJDQJVSXQNWHQ�PXVV� GDEHL� 5HFKQXQJ� JH�
WUDJHQ� ZHUGHQ�� DEHU� GLH� 'LJLWDOLVLHUXQJ� PXVV� DXFK� 6WDQ�
GDUGV�VHW]HQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

$QGHUH� %XQGHVOlQGHU� ZLH� 5KHLQODQG�3IDO]� XQG� 6DFKVHQ�
$QKDOW�KDEHQ�PLW�GHU�3ODWWIRUP�PXVHXP�GLJLWDO�OlQJVW�HLQ�
KHLWOLFKH� 6WDQGDUGV� HQWZLFNHOW�� 'D� ZlUH� HV� HLQH� hEHUOH�
JXQJ�ZHUW��ZLH�ZHLW�EHLVSLHOVZHLVH�'DWHQEDQNHQ�HLQ]HOQHU
/DQGHVPXVHHQ� VR� ]X� QXW]HQ� XQG� ZHLWHU]XHQWZLFNHOQ� Zl�
UHQ��GDVV�DOOH�KHVVLVFKHQ�0XVHHQ�GDYRQ�SURILWLHUHQ�N|QQHQ�

0HLQH�'DPHQ�XQG�+HUUHQ��GHU�$QWUDJ�LVW�DQVSUXFKVYROO��HU
LVW�ODQJIULVWLJ�DQJHOHJW��GDV�LVW�XQV�EHZXVVW��$EHU�ZLU�P�V�
VHQ�KHXWH�GDPLW�DQIDQJHQ��:HQQ�ZLU�HV�QLFKW� WXQ��ZHUGHQ
VLFK�QDFKIROJHQGH�*HQHUDWLRQHQ�IUDJHQ��ZDUXP�ZLU�PLW�GHU
'LJLWDOLVLHUXQJ� QLFKW� IU�KHU� EHJRQQHQ� KDEHQ�� ZDUXP� ZLU
VLH�YHUVFKODIHQ�KDEHQ�

7DXVHQGH� ZXQGHUEDUH� 2EMHNWH� VFKOXPPHUQ� LQ� GHQ� KHVVL�
VFKHQ�'HSRWV��'LH�'LJLWDOLVLHUXQJ�NDQQ�KLHU�YLHO�HUUHLFKHQ�
6LH�NDQQ�DOO�GLHVH�ZXQGHUEDUHQ�'LQJH�VLFKWEDU�PDFKHQ�

0HLQH� 'DPHQ� XQG� +HUUHQ�� MHW]W� LVW� LQ� GHU� 0LWWDJVSDXVH
VHKU�NXU]IULVWLJ�QRFK�HLQ�$QWUDJ�GHU�.RDOLWLRQ�GD]X�HLQJH�
JDQJHQ�

�-DQLQH�:LVVOHU��',(�/,1.(���(FKW"�

,FK�KDEH�PLFK�JHIUDJW��RE�HV�LQKDOWOLFKH�$EJUHQ]XQJHQ�JLEW
RGHU�RE�HV�HLQH�3ULQ]LSLHQIUDJH�LVW��,FK�KDEH�GHQ�(LQGUXFN
JHKDEW��PHLQH�5HGH�VHL�LUJHQGZLH�YRUKHU�]XU�.RDOLWLRQ�JH�
ODQJW��GHQQ�HV�N|QQWH�WHLOZHLVH�GDUDXV�DEJHVFKULHEHQ�VHLQ�

�=XUXI� )UHLH� 'HPRNUDWHQ�� 2K�� ±� 0DWKLDV� :DJQHU
�7DXQXV���%h1'1,6����',(�*5h1(1���'DV�N|QQ�
WH�DXFK�LQ�GLH�DQGHUH�5LFKWXQJ�SDVVLHUW�VHLQ��

'LH�8QWHUVFKLHGH�P�VVWHQ�6LH�PLU� HUVW� HLQPDO� EHJUHLIOLFK
PDFKHQ��,FK�ZlUH�VHKU�GDI�U��GDVV�ZLU�EHLGH�$QWUlJH�±�±

�-�UJHQ�)U|PPULFK��%h1'1,6����',(�*5h1(1��
9LHOOHLFKW�KDEHQ�6LH�HLQIDFK�QXU�DEJHVFKULHEHQ��

±�,KU�$QWUDJ�LVW�XP�������8KU�HLQJHJDQJHQ��LFK�NRQQWH�HV
QLFKW�DEVFKUHLEHQ��,FK�KlWWH�DXFK�YRQ�,KQHQ�7HLOH�DEVFKUHL�
EHQ�N|QQHQ��OLHEHU�.ROOHJH�

,FK� Z�UGH� YRUVFKODJHQ�� GDVV� ZLU� EHLGH� $QWUlJH�� XQVHUHQ
ZLH� ,KUHQ�� DQ� GHQ�$XVVFKXVV� JHEHQ�� XP� JHPHLQVDP� HLQH
/|VXQJ�]X�HUUHLFKHQ��8QV�JHKW�HV�XP�GLH�6DFKH��,FK�JODX�
EH��GDVV�ZLU�KLHU�VHKU�HQJ�EHLHLQDQGHU�VLQG��'LH�EHLGHQ�$Q�
WUlJH� WUHQQW� ZHQLJ�� 'HVZHJHQ� JODXEH� LFK�� GDVV� HLQH� 'LV�
NXVVLRQ� LP� $XVVFKXVV� ZLUNOLFK� IUXFKWEDU� ZlUH�� ±� 9LHOHQ
'DQN�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL����� ����

Tim



9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

9LHOHQ�'DQN��+HUU�.ROOHJH�1DDV��±�,FK�GDUI�I�U�GLH�DQWUDJ�
VWHOOHQGHQ� )UDNWLRQHQ� I�U� GLHVHQ� IULVFKHQ� MXQJHQ� $QWUDJ
.ROOHJLQ�6FKPLGW�YRQ�GHQ�*5h1(1�DXIUXIHQ�

0LUMDP�6FKPLGW��%h1'1,6����',(�*5h1(1��

6HKU�JHHKUWHU�+HUU�3UlVLGHQW��PHLQH�VHKU�JHHKUWHQ�'DPHQ
XQG�+HUUHQ��:LH� GLJLWDO�PXVV� HLQ�0XVHXP� KHXWH� VHLQ"� ±
hEHU� GLH� =XNXQIW� YRQ� 0XVHHQ� ]X� VSHNXOLHUHQ� KDW� ODQJH
7UDGLWLRQ��:DV� HLQ�0XVHXP� LVW�� ZDV� HV� NDQQ� XQG�ZDV� HV
VROO��ZXUGH�VFKRQ�GLVNXWLHUW��EHYRU�GDV�HUVWH��EHUKDXSW�VHL�
QH�7�UHQ�|IIQHWH�

,Q� XQVHUHU� GLJLWDOHQ�*HVHOOVFKDIW� LVW� GLH� )UDJH� GHV�0XVH�
XPV�YRQ�PRUJHQ�SUlVHQWHU�GHQQ�MH��7HFKQRORJLHQ�ZLH�9LU�
WXDO�5HDOLW\����'��'LJLWDOLVLHUXQJ�XQG�:HEWHFKQRORJLHQ�KD�
EHQ�GDV�3RWHQ]LDO��%HVXFKHULQQHQ�XQG�%HVXFKHUQ�PXVHDOH
6DPPOXQJHQ� DXI� YROONRPPHQ� QHXH�:HLVH� ]XJlQJOLFK� ]X
PDFKHQ��0HKU�DOV�MH�]XYRU�JHKW�HV�GDEHL�DXFK�XP�GLH�)UDJH
YRQ�7HLOKDEH��'HU�GLJLWDOH�=XJDQJ�]XU�.XOWXU�LVW�GDI�U�HLQ
6FKO�VVHO�

(V� LVW� HLQ� HLQODGHQGHU�=XJDQJ� I�U� GLH� M�QJHUH�*HQHUDWLRQ
GHU�'LJLWDO�1DWLYHV��GLH�GHP�NXOWXUHOOHQ�$QJHERW�PLW�Y|OOLJ
DQGHUHQ�+|U��XQG�6HKJHZRKQKHLWHQ�EHJHJQHQ��(V� LVW�DEHU
DXFK�HLQ�EDUULHUHIUHLHU��QLHGHUVFKZHOOLJHU�=XJDQJ�I�U�DOO�MH�
QH�� GLH� GHP� 7HPSHO� GHU� +RFKNXOWXU� ELVKHU�� DXV� ZHOFKHQ
*U�QGHQ� DXFK� LPPHU�� IHUQEOLHEHQ��(V� LVW� HLQ�=XJDQJ�� GHU
DXFK� LP� OlQGOLFKHQ�5DXP� RIIHQVWHKW�� DOVR� GRUW�� ZR�0HQ�
VFKHQ�VLFK�DEJHKlQJW�I�KOHQ�N|QQHQ�XQG�GHVKDOE�]XZHLOHQ
HPSIlQJOLFKHU�I�U�SRSXOLVWLVFKH�3DUROHQ�VLQG�DOV�DQGHUVZR�

:HU�DX�HUKDOE�GHU�JUR�HQ�6WlGWH�OHEW��YLHOH�.LORPHWHU�HQW�
IHUQW� YRP� QlFKVWHQ�0XVHXP�� YRP� QlFKVWHQ� 7KHDWHU� RGHU
YRQ� GHU� QlFKVWHQ� %XFKKDQGOXQJ�� ZLUG� GHQ� GLJLWDOHQ� =X�
JDQJ�]XU�.XOWXU�DOV�6LFKHUXQJ�GHU�NXOWXUHOOHQ�*UXQGYHUVRU�
JXQJ�]X�VFKlW]HQ�ZLVVHQ�

,P�$QWUDJ� GHU� )'3�ZLUG� GLH� YROOVWlQGLJH�'LJLWDOLVLHUXQJ
YRQ�.XQVW�� XQG�.XOWXUJ�WHUQ�GXUFK� HLQ�0D�QDKPHQ��XQG
6WUDWHJLHNRQ]HSW�XQG�GLH�(QWZLFNOXQJ�YRQ�GLJLWDOHQ�$QJH�
ERWHQ� LQ� DOOHQ�0XVHHQ� JHIRUGHUW�� *UXQGVlW]OLFK� ILQGH� LFK
GDV�HLQ�JXWHV�$QVLQQHQ��'RFK�HUNHQQH�LFK�LQ�,KUHP�$QWUDJ
DXFK��GDVV�6LH�GLH�9LHOVFKLFKWLJNHLW�GHU�KHVVLVFKHQ�0XVH�
XPVODQGVFKDIW�HWZDV�XQWHUVFKlW]HQ��REZRKO�6LH�GDV�JHUDGH
LQ�,KUHU�5HGH�QRFK�HUZlKQW�KDEHQ��+HUU�'U��1DDV�

0LW�,KUHP�$QWUDJ�ZROOHQ�6LH��KLHU�JUHLIH�LFK�HLQ�SDDU�KHVVL�
VFKH�%HLVSLHOH�KHUDXV��GDV�NOHLQH��DEHU�ZXQGHUEDUH�0XVH�
XP� %HQVKHLP�� GDV� GDV� %DXKDXVMXELOlXP� ]XP� $QODVV� I�U
HLQH�6FKZHUSXQNWDXVVWHOOXQJ�JHPDFKW�KDW��GDV�ZHLWOlXILJH
)UHLOLFKWPXVHXP�+HVVHQSDUN�� GDV� VLFK� LQ� GHQ� OHW]WHQ� -DK�
UHQ�PLW�VHLQHQ�DWWUDNWLYHQ�$QJHERWHQ�]X�HLQHP�3XEOLNXPV�
PDJQHWHQ�HQWZLFNHOW�KDW��GLH�*ULPPZHOW�LQ�.DVVHO��GLH�PLW
LKUHU�LQQRYDWLYHQ�'DXHUDXVVWHOOXQJ�I�U�YLHOH�DQGHUH�0XVH�
HQ�]XP�9RUELOG�JHZRUGHQ�LVW�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� YHUHLQ�
]HOW�&'8�

XQG� ]X� JXWHU� /HW]W� GDV� /DQGHVPXVHXP� LQ�:LHVEDGHQ�PLW
HLQHU�XQJODXEOLFK�JUR�HQ�6DPPOXQJ�DQ�([SRQDWHQ��EHU�HL�
QHQ�.DPP�VFKHUHQ��QXU�XP�LKQHQ�JHPHLQVDP�HLQHQ�6WHP�
SHO�DXI]XGU�FNHQ��GLJLWDOLVLHUW�

'LJLWDOLVLHUXQJ�LVW�NHLQH�(UILQGXQJ�GHU�)'3�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� YHUHLQ�
]HOW�&'8�±�6WHIDQ�0�OOHU��+HLGHQURG���)UHLH�'HPR�
NUDWHQ���:LU�ZDUHQ�HV��

9RU�-DKUHQ�ZXUGH�GLH�'LJLWDOLVLHUXQJ�LQ�+HVVHQ�EHUHLWV�EH�
JRQQHQ��$EVFKUHLEHQ�ZDU�QLFKW�QRWZHQGLJ��+HUU�'U��1DDV�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� YHUHLQ�
]HOW�&'8�±�=XUXIH�)UHLH�'HPRNUDWHQ�

'LJLWDOLVLHUXQJ�DEHU�LVW�XQG�GDUI�NHLQ�6HOEVW]ZHFN�VHLQ��6LH
PXVV� ]XHUVW� GHQ� $XIJDEHQ� YRQ� 0XVHHQ� GLHQHQ�� QlPOLFK
GHU�%HZDKUXQJ��(UIRUVFKXQJ�XQG�9HUPLWWOXQJ�YRQ�.XOWXU�
JXW��XQG�GDEHL�VLQG�GLH�0XVHHQ�VHOEVW�JHIUDJW��I�U�VLFK�XQG
LKUH�6FKZHUSXQNWH�3ULRULWlWHQ� ]X� VHW]HQ��*HQDX� DQ� GLHVHU
6WHOOH�PDFKHQ�6LH�HV�VLFK�]X�HLQIDFK�

:LH�6LH�EHUHLWV�HUZlKQW�KDEHQ��JLEW�HV�LQ�+HVVHQ�PHKU�DOV
����0XVHHQ��GLH�+lOIWH�GDYRQ�LQ�|IIHQWOLFKHU�7UlJHUVFKDIW
XQG� GLH� DQGHUH� +lOIWH� LQ� 3ULYDWEHVLW]�� *HQDXVR� YLHOIlOWLJ
ZLH� GLH� ([SRQDWH� XQG� $XVVWHOOXQJVNRQ]HSWLRQ� VLQG� GLH
5DKPHQEHGLQJXQJHQ�� XQWHU� GHQHQ� GLHVH�0XVHHQ� DUEHLWHQ�
'HVKDOE� GDUI� GLH� $XVDUEHLWXQJ� HLQHU� GLJLWDOHQ� 6WUDWHJLH
QLFKW�QXU�HLQH�0RPHQWDXIQDKPH�VHLQ�RGHU�DOV�HLQ�0D�QDK�
PHQNRQ]HSW� YRQ� DX�HQ� YRUJHVFKULHEHQ�ZHUGHQ�� (LQH� VRO�
FKH�6WUDWHJLH�PXVV� JHPHLQVDP� HQWZLFNHOW�ZHUGHQ�� 6LH� LVW
HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�LQGLYLGXHOOHQ��LQVWLWXWLRQHOOHQ
3ODQXQJ� DXI� DOOHQ� (EHQHQ��'LJLWDOLVLHUXQJ� LVW� HLQ� JLJDQWL�
VFKHV� /DQJ]HLWSURMHNW�� 'LH� PHLVWHQ� 0XVHHQ� VLQG� VFKRQ
PLWWHQGULQ��'DV�P�VVWHQ�6LH� YRQ�GHU�)'3�HLJHQWOLFK�ZLV�
VHQ�

'DV�/DQGHVPXVHXP�LQ�:LHVEDGHQ�KDW�HWZD�GLH�+lOIWH�VHL�
QHU� ������� .XQVWZHUNH� EHUHLWV� HUIDVVW�� DXFK� LKUH� HLJHQH
6DPPOXQJ��+HUU�'U��1DDV��PLW�������YHUVFKLHGHQHQ�([SR�
QDWHQ�� GDYRQ� VLQG� VFKRQ� ���� 2EMHNWH� LP�PXVHXP�GLJLWDO
]X�VHKHQ��ZHQQ�HV�DXFK�PDQFKPDO�QXU�GDV�%XFKFRYHU�RGHU
GDV�7LWHOEODWW�LVW�

:DV� DEHU� EHGHXWHW� 'LJLWDOLVLHUXQJ� ]�� %�� I�U� GLH� 6DPP�
OXQJVEHVWlQGH"� 'LH� *UXQGHLJHQVFKDIW� GHU� 'LJLWDOLVLHUXQJ
EHVWHKW� GDULQ�� GDVV� DOOHV�'HQNEDUH� YHUOXVWIUHL� NRSLHUW� XQG
LP� ,QWHUQHW�ZHOWZHLW� ]XU�9HUI�JXQJ� JHVWHOOW�ZHUGHQ� NDQQ�
,QQHUKDOE�GHU�%HZDKUXQJ�GHV�NXOWXUHOOHQ�(UEHV�KDEHQ�ZLU
HV�PLW�HLQHP�3UR]HVV�]XU�+HUVWHOOXQJ�YRQ�'LJLWDOLVDWHQ�]X
WXQ��'HU� &RPSXWHUELOGVFKLUP� YHUHLQKHLWOLFKW� DOOHV� DXI� HLQ
6WDQGDUGPD���'D�ZLUNW�HLQH�%OHLVWLIWVNL]]H�ZLH�HLQ�HUKDEH�
QHV�hEHUIRUPDW�YRQ�%DUQHWW�1HZPDQ�� ,Q�GHU�3UD[LV�NDQQ
VRJDU�HLQ�'LJLWDOLVDW�HUVWHOOW�ZHUGHQ��GDV��EHU�GDV�IDNWLVFK
6LFKWEDUH�LP�2ULJLQDO�XQWHU�PXVHDOHQ�%HGLQJXQJHQ�KLQDXV�
JHKW�

'LH� KRFK� DXIJHO|VWH� %LOGGDWHL� ODQGHW� SHU� 0DXVNOLFN� LP
(LQNDXIVZDJHQ��XP�ZHQLJH�7DJH�VSlWHU�PLW�'+/�DOV�DXV�
JHGUXFNWHV� 3RVWHU� QDFK� +DXVH� JHOLHIHUW� ]X� ZHUGHQ�� $P
EHVWHQ� QLPPW� PDQ� DOVR� GDV� 7DEOHW� RGHU� GHQ� /DSWRS� ]XU
+DQG�� IOl]W� VLFK� LQ� HLQHQ� 6HVVHO�� XP� HQWVSDQQW� GXUFK� GLH
%LOGHU�]X�IODQLHUHQ�

$EHU�ZDUXP�JHKHQ�ZLU�GDQQ��EHUKDXSW�QRFK�LQV�0XVHXP"
1XU�XP�.XQVWZHUNH�]X�VHKHQ"�'DV�N|QQWH�PDQ�EHTXHPHU
XQG� NRVWHQJ�QVWLJHU� KDEHQ�� ZHQQ�PDQ� JDQ]� LQV� 9LUWXHOOH
HLQVWHLJW��1HLQ��ZLU�JHKHQ�LQV�0XVHXP��XP�.XQVWZHUNH�]X
HUIDKUHQ��MD��VRJDU�XP�.XQVWZHUNH�]X�HUOHEHQ��XQG�GDV�JH�
PHLQVDP�PLW�GHU�)DPLOLH��PLW�)UHXQGHQ�RGHU�GHQ�.ROOHJHQ�

:HQQ�6LH�HLQH�NXQVWKLVWRULVFKH�%HJOHLWXQJ�I�U�HLQHQ�0XVH�
XPVEHVXFK� EUDXFKHQ�� G�UIHQ� 6LH� PLU� JHUQH� HLQH� GLJLWDOH
1DFKULFKW�VFKLFNHQ�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL�����



�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� YHUHLQ�
]HOW�&'8�

,P�EHVWHQ�)DOO�HUJlQ]W�GLH�GLJLWDOH�6WUDWHJLH�GLH�6WlUNHQ�GHV
0XVHXPV� DOV� XPEDXWHU�5DXP� VR�� GDVV� GHVVHQ� VSH]LILVFKH
XQG� EHVRQGHUH� (LJHQKHLWHQ� KHUDXVJHDUEHLWHW� ZHUGHQ�� 'LH
+HUDXVIRUGHUXQJ� LVW� HV�� EHLGH�:HOWHQ�PLWHLQDQGHU� LQ� (LQ�
NODQJ� ]X� EULQJHQ� XQG� HLQ� GLJLWDOHV� (OHPHQW� ]X� HU]HXJHQ�
GDV�%HVXFKHULQQHQ��%HVXFKHU�XQG�0XVHHQ�LQ�'LDORJ�WUHWHQ
OlVVW�

0XVHHQ�VLQG�XQVHUH�*HGlFKWQLVVH��GLH�9HUJDQJHQKHLW��*H�
JHQZDUW� XQG� =XNXQIW� YHUNQ�SIHQ� XQG� GLHVH� 9HUNQ�SIXQJ
GDXHUKDIW� VLFKHUQ��'HVKDOE�P�VVHQ� VLH� VLFK� LPPHU�ZLHGHU
HUQHXHUQ� XQG� IULVFK� VHLQ��8QVHUH�$XIJDEH� LVW� HV��0XVHHQ
GDEHL� ]X�KHOIHQ��GHQ�:DQGHO�PLW]XJHVWDOWHQ��GHP�VLH� VLFK
QRWZHQGLJHUZHLVH�VWHOOHQ�P�VVHQ��'LHVH�$XIJDEH�QHKPHQ
ZLU�DXFK�ZDKU�

:LU�G�UIHQ�DEHU�QLFKW�YHUJHVVHQ��XP�ZDV�HV�VFKOXVVHQGOLFK
LPPHU�JHKHQ�PXVV��GDV�HLQ]HOQH�.XQVWZHUN��GDV�HLQ]HOQH
([SRQDW�XQG�GHQ�RGHU�GLH��GLH�HV�EHWUDFKWHQ�VROO��±�9LHOHQ
'DQN�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� YHUHLQ�
]HOW�&'8�

9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

9LHOHQ�'DQN��.ROOHJLQ�6FKPLGW��±�*HUDGH�QRFK�UHFKW]HLWLJ
KDW� VLFK� GHU�.ROOHJH�'U�� 6WHIDQ�1DDV� ]X� HLQHU�.XU]LQWHU�
YHQWLRQ� JHPHOGHW�� -HW]W� KDW� HU� GDV� :RUW�� =ZHL� 0LQXWHQ�
+HUU�.ROOHJH�

�-�UJHQ�)U|PPULFK��%h1'1,6����',(�*5h1(1��
'LJLWDO�ZlUH�HV�DXFK�JHJDQJHQ��

'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ��

'LJLWDO� ZlUH� HV� DXFK� JHJDQJHQ�� ±� /LHEH� )UDX� .ROOHJLQ
6FKPLGW��GDV�HLQH�RGHU�DQGHUH�PXVV�PDQ�GD]X�QRFK�VDJHQ�
GHQQ� LFK� GDFKWH�� ZLU� OLHJHQ� QDKH� EHLHLQDQGHU�� $EHU� QDFK
,KUHP�9RUWUDJ�ELQ�LFK�PLU�QLFKW�PHKU�VR�VLFKHU�

(V� JHKW� QLFKW� GDUXP�� GDVV� ZLU� GHQ�0XVHHQ� GLH� %HVXFKHU
ZHJQHKPHQ��(V�JHKW�DXFK�QLFKW�GDUXP��GDVV�GXUFK�'LJLWD�
OLVLHUXQJ� LUJHQGMHPDQGHP� HWZDV� JHQRPPHQ� ZHUGHQ� VROO�
'HU�0XVHXPVEHVXFK�LVW�HLQPDOLJ�

(V�JHKW�DEHU�GDUXP��GDVV�GXUFK�GLH�'LJLWDOLVLHUXQJ�QHXH�,Q�
IRUPDWLRQHQ� HQWVWHKHQ� XQG� 2EMHNWH� VLFKWEDU� ZHUGHQ�� GLH
YRUKHU�I�U�GLH�$OOJHPHLQKHLW�QLFKW�VLFKWEDU�ZDUHQ��6LH�ZLV�
VHQ�� ZLH� GDV� PLW� GHU� 'LJLWDOLVLHUXQJ� LVW�� 'DV� %LOG� DOOHLQ
UHLFKW�QLFKW��VRQGHUQ�HV�JHKW�XP�GLH�$XIILQGEDUNHLW�GHV�%LO�
GHV��(V�JHKW�XP�GLH�9HUNQ�SIXQJ�]ZLVFKHQ�%LOG�XQG�,QIRU�
PDWLRQ��XQG�GDV�PXVV�6WDQGDUGV�XQWHUOLHJHQ�

'DV�LVW�ZLH�EHL�HLQHU�%LEOLRWKHN��:HQQ�6LH�HLQ�%XFK�GXUFK
9HUEXQGNDWDORJH�GHXWVFKODQGZHLW�VXFKHQ��GDQQ�ZROOHQ�6LH
DXFK�QLFKW� EHL� MHGHU� HLQ]HOQHQ�6WDGWELEOLRWKHN�QDFKVFKDX�
HQ��RE�HV�GLHVHV�%XFK�GRUW�JLEW��VRQGHUQ�6LH�ZROOHQ�HLQPDO
GLJLWDO�LQ�HLQH�6XFKPDVNH�HLQ�EHVWLPPWHV�6WLFKZRUW�HLQJH�
EHQ��XQG�GDQQ�P�VVHQ�GLH�2EMHNWH�VLFKWEDU�ZHUGHQ�

'DV� PXVV� QDFK� 0LQGHVWVWDQGDUGV� HUIROJHQ�� JHQDXVR� ZLH
VLFK�QLFKW� MHGHV�0XVHXP�HLQH�HLJHQH�'LJLWDOLVLHUXQJVVRIW�
ZDUH�DQVFKDIIHQ�NDQQ��$XFK�GDV�PXVV�HUOHLFKWHUW�ZHUGHQ�
PXVV�P|JOLFK�JHPDFKW�ZHUGHQ�

(V�LVW�QLFKW�GLH�)UDJH��RE�HLQ�0XVHXP�VFKRQ�DOOH�6FKHUEHQ
GLJLWDOLVLHUW� KDW� RGHU� YLHOOHLFKW� QXU� ���� ���� ��� RGHU� ����
VHLQHU�%HVWlQGH��9LHOPHKU�JHKW�HV�GDUXP��GDVV�HV�VLFK�DXI
GHQ�:HJ�PDFKW��GDVV�HV�HLQH�.RQ]HSWLRQ�JLEW��GLH�PLW�GHP
+HVVLVFKHQ�0XVHXPVYHUEDQG��GHQ�ZLU�KDEHQ�XQG�GHQ�ZLU
QLFKW� DXVVFKOLH�HQ�ZROOHQ��P|JOLFK� JHPDFKW�ZLUG��1LFKWV
DQGHUHV�KDEH�LFK�KLHU�JHVDJW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

,FK� ELWWH� 6LH�� 6FKDXHQ� ZLU�� GDVV� ZLU� ]XVDPPHQNRPPHQ�
ZHLO� ZLU� ZLUNOLFK� VHKU� QDKH� EHLHLQDQGHU� OLHJHQ�� ±� 9LHOHQ
'DQN�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

9LHOHQ�'DQN��'DV�ZDU�HLQH�3XQNWODQGXQJ��±�)UDX�.ROOHJLQ
6FKPLGW�� 6LH� KDEHQ� GDV� 5HFKW�� ]X� DQWZRUWHQ�� ZHQQ� 6LH
P|FKWHQ��±�2ND\��YLHOHQ�'DQN��HV�LVW�DXFK�,KU�JXWHV�5HFKW�
QLFKW�]X�DQWZRUWHQ�

'DQQ�GDUI� LFK� DOV�1lFKVWHQ� YRQ� GHU�$I'�+HUUQ�.ROOHJHQ
'U��*UREH�DXIUXIHQ�XQG�LKP�GDV�:RUW�I�U�]HKQ�0LQXWHQ�HU�
WHLOHQ�

'U��)UDQN�*UREH��$I'��

6HKU�JHHKUWHU�+HUU�3UlVLGHQW��VHKU�JHHKUWH�'DPHQ�XQG�+HU�
UHQ�$EJHRUGQHWH�� 6HLW� GHP� -DKU� �����JHLVWHUW� GHU�%HJULII
Ä'LJLWDOLVLHUXQJ³� GXUFK� 'HXWVFKODQG�� GHU� QLFKWV� DQGHUHV
EHGHXWHW��DOV�GDVV�DQDORJH�2EMHNWH�LQ�GLJLWDOH�)RUPDWH�XP�
JHZDQGHOW� ZHUGHQ�� 'RFK� DQGHUV� DOV� LQ� GHQ� DQGHUHQ� (8�
6WDDWHQ�]HUUHGHQ�XQVHUH�LQ�GLH�-DKUH�JHNRPPHQHQ�3DUWHLHQ
GDV� 7KHPD� OLHEHU�� VWDWW� VLFK� GHV�0HJDWKHPDV� DNWLY� DQ]X�
QHKPHQ�

�%HLIDOO�$I'�

'DVV� GDPLW� GHU� )RUWVFKULWW� EORFNLHUW� ZLUG�� EHGDUI� NHLQHU
ZHLWHUHQ�:RUWH�� 1LFKW� YRQ� XQJHIlKU� OLHJW� 'HXWVFKODQG� LQ
GHU� (8�5DQJOLVWH� I�U� GHQ� %HUHLFK� GLJLWDOH� |IIHQWOLFKH
'LHQVWH�DEJHVFKODJHQ�DXI�3ODW]�����1RFK�GHVDVWU|VHU�VLHKW
HV�EHLP�(LQVDW]�GLJLWDOHU�7HFKQRORJLHQ�]XP�.RQWDNW� ]ZL�
VFKHQ� %HK|UGHQ� XQG� gIIHQWOLFKNHLW� DXV�� +LHU� UDQJLHUW
'HXWVFKODQG�DXI�5DQJ����YRQ�����(V�LVW�GDKHU�QLFKW�GDYRQ
DXV]XJHKHQ��GDVV�HV� LQ� VWDDWOLFKHQ�$UFKLYHQ��%LEOLRWKHNHQ
XQG�0XVHHQ� DQGHUV� DXVVLHKW� ±� HLQ�$UPXWV]HXJQLV� I�U� GLH
UHJHQERJHQDIILQHQ� VFKZDU]�URW�JHOE�GXQNHOURW�JU�QHQ� 5H�
JLHUXQJHQ�LP�%XQG�XQG�LQ�GHQ�/lQGHUQ�

�%HLIDOO�$I'�±�-DQLQH�:LVVOHU��',(�/,1.(���%UDXQ
NRPPW�QLFKW�YRU�LP�5HJHQERJHQ��

*OHLFK]HLWLJ� LVW� HV�DEHU�DXFK�HLQ�6SLHJHOELOG�GHU�8QIlKLJ�
NHLW� GHU� SROLWLVFKHQ�.ODVVH��'HXWVFKODQG� WHFKQRORJLVFK� ILW
I�U�GLH�=XNXQIW�]X�PDFKHQ�

�%HLIDOO�$I'�

0HLQH�'DPHQ�XQG�+HUUHQ��HV�EHVWHKW�NDXP�QRFK�9HUWUDXHQ
LQ� HLQHQ� KDQGOXQJVIlKLJHQ� 6WDDW��1LFKW� YRQ� XQJHIlKU� KlOW
VLFK�GDV�6SULFKZRUW��hEHU�6�GHXURSD�ODFKW�GLH�6RQQH��XQG
�EHU�'HXWVFKODQG�ODFKW�GLH�:HOW�

�%HLIDOO� $I'� ±� -�UJHQ� )U|PPULFK� �%h1'1,6� ���
',(�*5h1(1���1RFK�HLQ�SDDU�$OOJHPHLQSOlW]H"�

6HOEVW� GLH� $QWUDJVWHOOHULQ� GLHVHU� 'UXFNVDFKH�� GLH� VLFK
VHOEVW�DOV � G L H � 'LJLWDOSDUWHL�YHUVWHKW��]HLJWH�YRU�ZHQLJHQ

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL����� ����



7DJHQ� EHLP� +HVVHQWDJ� LQ� %DG� +HUVIHOG�� GDVV� VLH� VHOEVW
QLFKW�ZHL���ZDV�GLJLWDO�EHGHXWHW��'HQQ�PLW�HLQHP�DQDORJHQ
7LVFKNLFNHU� ODVVHQ�VLFK�GLH�N�QIWLJHQ�XQG��EHUDXV�GLJLWDO�
DIILQHQ�/HLVWXQJVWUlJHU�YRQ�PRUJHQ�QLFKW�EHJHLVWHUQ�

�%HLIDOO� $I'� ±� -DQLQH� :LVVOHU� �',(� /,1.(��� 'LH
$I'�KDWWH�HLQ�*O�FNVUDG��

'RFK�NRPPHQ�ZLU�]XU�FN�]XP�XUVSU�QJOLFKHQ�$QWUDJ�GHU
)'3��GHQ�ZLU�DOV�$I'�XQWHUVW�W]HQ��GD�HLQ]HOQH�3XQNWH�PLW
XQVHUHQ� 3RVLWLRQHQ� GXUFKDXV� NRPSDWLEHO� VLQG�� 'HQQ� GLH
'LJLWDOLVLHUXQJ�ELHWHW�HLQHQ�QLFKW�]X�XQWHUVFKlW]HQGHQ�%HL�
WUDJ�]XP�XPIDVVHQGHQ�6FKXW]�GHV�GHXWVFKHQ�.XOWXUJXWV�

�%HLIDOO�$I'�

0HLQH�'DPHQ�XQG�+HUUHQ�� GDV� LVW� HLQ�.XOWXUJXW��ZHOFKHV
JHPl�� GHP� EULWLVFKHQ� .XOWXU�� XQG� .XQVWKLVWRULNHU� 3HWHU
:DWVRQ�±�)UDX�:LVVOHU��6LH�OHUQHQ�HWZDV�GD]X��K|UHQ�6LH�]X
±�LQ�VHLQHP�:HUN�Ä'HU�GHXWVFKH�*HQLXV³�QLFKW�KRFK�JHQXJ
HLQJHVFKlW]W�ZHUGHQ�NDQQ��GHQQ�±�LFK�]LWLHUH�±�Ä'LH�'HXW�
VFKHQ�KDEHQ�GLH�PRGHUQH�:HOW�HUIXQGHQ�XQG�GHQ�PRGHUQHQ
0HQVFKHQ�HUGDFKW³�

+LHU�NDQQ�GLH�'LJLWDOLVLHUXQJ�GXUFK�HLQH�HLQIDFKHUH�3UlVHQ�
WDWLRQVP|JOLFKNHLW��9HUJOHLFKEDUNHLW� VRZLH�=XJlQJOLFKNHLW
I�U�:LVVHQVFKDIWOHU�XQG�GLH�KLHUDQ�LQWHUHVVLHUWH�gIIHQWOLFK�
NHLW� HLQHQ� 5HVRQDQ]UDXP� HU|IIQHQ�� 8QV� OLHJW� GDKHU� YLHO
GDUDQ�� GDVV� HV� ]X� HLQHU� YROOVWlQGLJHQ� 'LJLWDOLVLHUXQJ� GHV
%HVWDQGHV� DOOHU� GHXWVFKHQ�0XVHHQ�� GHU� VLPXOWDQHQ� $QOH�
JXQJ� QDFK� HLQKHLWOLFKHQ� .ULWHULHQ� DXIJHEDXWHU� 'DWHQEDQ�
NHQ�VRZLH�GHU�SUDNWLVFK�XQHLQJHVFKUlQNWHQ�=XUYHUI�JXQJ�
VWHOOXQJ�LKUHU�2EMHNWH�I�U�MHGHQ�QDFKZHLVEDU�IDFKOLFK�LQWHU�
HVVLHUWHQ�%�UJHU�NRPPW�

�%HLIDOO�$I'�

'HQQ�GLH� GLJLWDO� XQWHUVW�W]WH�3UlVHQWDWLRQ� WKHPDWLVFK� DXV�
JHZlKOWHU�7HLOEHVWlQGH� GHU� JHQDQQWHQ�'DWHQEDQNHQ� HU|II�
QHW� XQWHU� DQGHUHP� GLH� HLQ]LJDUWLJH� 0|JOLFKNHLW�� GLH� DXI
YLHOH�0XVHHQ�YHUWHLOWHQ�=HXJQLVVH�GHXWVFKHQ�.XOWXUVFKDI�
IHQV�GHU�YHUJDQJHQHQ�-DKUKXQGHUWH�XQWHU�VSH]LILVFKHQ�)UD�
JHVWHOOXQJHQ�GHQ�%�UJHUQ�DQ�MHZHLOV�HLQHP�2UW�GDU]XOHJHQ�

�'U�� 6WHIDQ� 1DDV� �)UHLH� 'HPRNUDWHQ��� :LU� KDEHQ
QLFKW�QXU�GHXWVFKHV�.XOWXUJXW�LQ�GHQ�0XVHHQ��±�=X�
UXI�-DQLQH�:LVVOHU��',(�/,1.(��

±�1DW�UOLFK�QLFKW�QXU��DEHU�DXFK��±�'DPLW�N|QQHQ�ZLU�DXFK
MHQH� %�UJHU� �EHU� GLJLWDOH� .DQlOH� HUUHLFKHQ�� GLH� QLFKW� ]X
GHQ� W\SLVFKHQ� %HVXFKHUQ� XQVHUHU� 0XVHHQ� JHK|UHQ�� 'LH
GXUFK�(U]HXJXQJ�JHHLJQHWHU�PHGLDOHU�(IIHNWH�EHZLUNWH�$Q�
]LHKXQJVNUDIW�VROFKHU�9HUDQVWDOWXQJHQ�NDQQ�EHL�HLQHP�HQW�
VSUHFKHQG�PHGLDO� HUIDKUHQHQ� 3XEOLNXP� NDXP� �EHUVFKlW]W
ZHUGHQ�

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�$EJHRUGQHWH��GLH�'LJLWDOL�
VLHUXQJ�GHU�PXVHDOHQ�%HVWlQGH�NDQQ�DOVR��XQWHU�GLHVHP�$V�
SHNW� EHWUDFKWHW�� HLQHQ�%HLWUDJ� ]XU� (WDEOLHUXQJ� HLQHU� GHXW�
VFKHQ�/HLWNXOWXU�XQG� LQ�GHUHQ�:LUNXQJ�HLQH�6WlUNXQJ�GHU
GHXWVFKHQ� ,GHQWLWlW� OHLVWHQ�� XQG�GDV�P�VVWH� DXFK� LQ� ,KUHP
,QWHUHVVH�VHLQ��2GHU�LUUH�LFK�PLFK"

�%HLIDOO� $I'� ±� 7XUJXW� <�NVHO� �63'��� .|QQHQ� 6LH
GDV�EHVFKUHLEHQ"�

±� ,FK� VFKRQ��±�'DKHU� LVW�GLH�'LJLWDOLVLHUXQJ�GHU�PXVHDOHQ
%HVWlQGH�ZHGHU�DOV�6HOEVW]ZHFN�QRFK�SULPlU�DOV�(UOHLFKWH�
UXQJ� GHV� =XJDQJV� ]X� GHQ� .XOWXUSURGXNWHQ� I�U� GLH� �EHU�
VFKDXEDUH�6FKDU�DXV�.XOWXUZLVVHQVFKDIWOHUQ�]X�EHWUDFKWHQ�
VRQGHUQ� HLQ�ZHVHQWOLFKHU� %HLWUDJ� ]XU� 6LFKHUXQJ� GHU� )RUW�
H[LVWHQ]�XQVHUHV�9RONHV�DOV�NXOWXUHOOH�(LQKHLW�

�%HLIDOO�$I'�

'LH� XPIDVVHQGH�'LJLWDOLVLHUXQJ� GHV� GHXWVFKHQ�.XOWXUJXWV
LVW�HLQ�QRWZHQGLJHU�%HLWUDJ�]XP�(UKDOW�XQVHUHU�.XOWXUQDWL�
RQ��'DUDQ� EHVWHKW� LQ� GLHVHP�+RKHQ�+DXV� GRFK� VLFKHUOLFK
NHLQ�=ZHLIHO��'DPLW�GLHV�JHOLQJW��VROOWH�EHL�GHU�GLHVEH]�JOL�
FKHQ�1HXUHJHOXQJ� I�U�+HVVHQ� VWHWV� EHDFKWHW�ZHUGHQ�� HLQH
DQ�GLH�DQGHUHQ�GHXWVFKHQ�%XQGHVOlQGHU�DQVFKOXVVIlKLJH�GL�
JLWDOH�,QIUDVWUXNWXU�EHUHLW]XVWHOOHQ��'LH�EHVWHKHQGH�XQG�HU�
KDOWHQVZHUWH� .XOWXUKRKHLW� GHU� GHXWVFKHQ� %XQGHVOlQGHU
ZLUG�GDGXUFK�QLFKW�WDQJLHUW��(WZDLJH�KLHUEHL�]XQlFKVW�YRP
/DQG�]X��EHUQHKPHQGH�K|KHUH�.RVWHQ�VROOWHQ�DOV�,QYHVWLWL�
RQ�LQ�XQVHUH�=XNXQIW�DOV�.XOWXUQDWLRQ�EHWUDFKWHW�ZHUGHQ�

�%HLIDOO�$I'�

1RFK�HLQHV�]X�JXWHU�/HW]W��'LH�YRP�+HVVLVFKHQ�0LQLVWHUL�
XP� I�U�:LVVHQVFKDIW� XQG�.XQVW� EHUHLWJHVWHOOWHQ� ��0LOOLR�
QHQ�¼�I�U�GLH�'LJLWDOLVLHUXQJ�GHU�.XOWXU�VLQG�QXU�HLQ�7URS�
IHQ� DXI� GHQ� KHL�HQ� 6WHLQ�� 'DPLW� GLH� 'LJLWDOLVLHUXQJ� GHU
0XVHHQ� JHOLQJHQ� NDQQ�� EHGDUI� HV� HLQHV� VLJQLILNDQW� DXIJH�
VWRFNWHQ�%HWUDJV��2GHU�OLHJW�HV�GDUDQ��GDVV�GHU�JHULQJH�%H�
WUDJ�HLJHQWOLFK�DOV�HLQ�$XVGUXFN�GHV�ZHLWHUHQ�=HUUHGHQV�GHU
'LJLWDOLVLHUXQJ�]X�YHUVWHKHQ�LVW"�±�9LHOHQ�'DQN�

�%HLIDOO�$I'�

9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

+HUU�.ROOHJH�'U��*UREH��YLHOHQ�'DQN��±�9RQ�GHQ�)UDNWLR�
QHQ�OLHJW�PLU�MHW]W�QXU�QRFK�GLH�:RUWPHOGXQJ�GHV�.ROOHJHQ
*UXPEDFK�YRQ�GHU�63'�)UDNWLRQ�YRU��,FK�UXIH�LKQ�MHW]W�JHU�
QH�DXI�XQG�JHEH�LKP�]HKQ�0LQXWHQ�5HGH]HLW�

*HUQRW�*UXPEDFK��63'��

+HUU� 3UlVLGHQW�� OLHEH� .ROOHJLQQHQ� XQG� .ROOHJHQ�� (KUOLFK
JHVDJW��DOV�LFK�GHQ�$QWUDJ�XQG�GHQ�'ULQJOLFKHQ�(QWVFKOLH�
�XQJVDQWUDJ� JHOHVHQ� KDEH�� KDEH� LFK� QLFKW� JHQDX� JHZXVVW�
ZRI�U� LFK� ]HKQ� 0LQXWHQ� 5HGH]HLW� EHQ|WLJH�� 'HQQ� GDULQ
VWHKW� DOOHV��ZRU�EHU�ZLU� XQV� HLQLJ� VLQG�� ,FK� NDQQ� ]X� GHP
$QWUDJ�VDJHQ��GHP�VWLPPH�LFK�]X��,FK�NDQQ�]X�GHP�'ULQJ�
OLFKHQ� (QWVFKOLH�XQJVDQWUDJ� VDJHQ�� GHP� VWLPPH� LFK� ]X�
'HQQ� GDV� LVW� JHQDX� GDV�� ZDV� GLH� 0XVHHQ� LQ� +HVVHQ� VHLW
-DKUHQ�PDFKHQ��:LU�N|QQHQ�XQV�GDU�EHU�XQWHUKDOWHQ��RE�VLH
GDI�U�PHKU�*HOG�EHNRPPHQ�RGHU�QLFKW��,FK�VHKH�GLH�6LQQ�
KDIWLJNHLW�GLHVHV�7HLOV�GHU�'HEDWWH�QLFKW�

'LH� %HLWUlJH� KDEHQ� JH]HLJW�� GDVV� DX�HU� +HUUQ� 1DDV� NHLQ
0HQVFK� �EHU� GLH� ,QLWLDWLYHQ� JHUHGHW� KDW�� 'DV� LVW� GHU� HLQH
7HLO��,FK�PHLQH��GDVV�ZLU�VFKRQ�UHODWLY�OHLFKW�]X�JHPHLQVD�
PHQ�%HVFKO�VVHQ�NRPPHQ�N|QQHQ�

+HUU�'U��*UREH�� GHU� ]ZHLWH� 3XQNW� LVW� UHODWLY� VFKOLFKW��'LH
9DULDQWH� PLW� GHU� 'LJLWDOLVLHUXQJ� GHU� GHXWVFKHQ� /HLWNXOWXU
KDW� HLQH� 1HEHQLGHH�� GLH� 6LH� QLFKW� DXVJHVSURFKHQ� KDEHQ�
'DV� EHGHXWHW� QlPOLFK� GHXWVFKH� =HQVXU��'HQQ� 6LH�ZHUGHQ
GLHV� EHL� HLQHU� LQWHUQDWLRQDO� DXIJHVWHOOWHQ� 0XVHXPVNXOWXU
PLW�YLHOHQ�6W�FNHQ�QXU�GDQQ�KLQEHNRPPHQ��ZHQQ�6LH�5H�
JHOQ�DXIVWHOOHQ��GLH�EHVWLPPWH�6W�FNH�HLQ��RGHU�DXVVFKOLH�
�HQ��0LW�9HUODXE��'LH�:HOW� LVW�HLQ�ELVVFKHQ�JU|�HU�DOV� ,KU
.RSI��'LH�.XOWXU�LVW�DXFK�HLQ�ELVVFKHQ�JU|�HU�

�%HLIDOO� 63'�� %h1'1,6� ���',(� *5h1(1�� ',(
/,1.(�XQG�YHUHLQ]HOW�&'8�

,FK�JODXEH��GDVV�ZLU�HLQPDO�GLH�*HOHJHQKHLW�KDEHQ�VROOWHQ�
�EHU�HLQ�SDDU�JUXQGVlW]OLFKH�)UDJHQ�]X�VSUHFKHQ��'LH�HUVWH
JUXQGVlW]OLFKH�)UDJH�ODXWHW��:HP�JHK|UW�ZDV"

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL�����



,FK�ELQ�HLQ�$QKlQJHU�GHU�&UHDWLYH�&RPPRQV��'DV�LVW�GLH�LQ
(QJODQG� JHERUHQH� ,GHH�� GDVV� DOOHV�� ZDV� PLW� |IIHQWOLFKHP
*HOG�EH]DKOW�ZXUGH��MHGHP�]XJlQJOLFK�VHLQ�VROOWH��,QVRIHUQ
LVW� GLH� *UXQGLGHH� GHU� 'LJLWDOLVLHUXQJ� QDW�UOLFK� HLQH�� GLH
8QWHUVW�W]XQJ�HUKlOW��'HQQ�MHGHU�ZHL���GDVV�GLH�'HSRWV�GHU
0XVHHQ�YLHOH�'LQJH�HQWKDOWHQ��GLH�PDQ�JHUQH�VHKHQ�Z�UGH�

,FK�ZLOO�GDQQ�DOOHUGLQJV�DXFK�VDJHQ��:LU�P�VVHQ�VFKDXHQ�
GDVV�ZLU� QLFKW� LQ� HLQH�:HOW� JHUDWHQ�� LQ� GHU� GLH�0HQVFKHQ
GDV�%H]HLFKQHQGH�XQG�GDV�%H]HLFKQHWH�YHUZHFKVHOQ��'HQQ
GDV�GLJLWDOH�$EELOG�LVW�QLFKW�LGHQWLVFK�PLW�GHP�6W�FN�

6FKDXHQ�6LH�VLFK�HLQPDO�DQ��ZLH�GLH�L3RG�*HQHUDWLRQ�0X�
VLN�K|UW��6LH�JODXEHQ�� VLH�Z�UGHQ�%HHWKRYHQ�RGHU�:DJQHU
K|UHQ��:HQQ�VLH�LQ�HLQ�.RQ]HUW�JHKHQ��VWHOOHQ�VLH�IHVW��GDVV
GDV� LUJHQGZLH� DQGHUV� NOLQJW�� ,FK� JODXEH�� PDQ� N|QQWH� DXI
GLH� ,GHH� NRPPHQ�� GDVV� HV� PDQFKPDO� KHOIHQ� Z�UGH�� GLH
9HUELQGXQJ� ]ZLVFKHQ� EHLGHQ� (OHPHQWHQ� GHXWOLFK� ]X� YHU�
VWlUNHQ��GDPLW� MHPDQG��GHU�VLFK�PLW�HWZDV�EHVFKlIWLJW��DXI
GLH�,GHH�NRPPHQ�NDQQ��GDVV�GDV�YLHO�EUHLWHU�DOV�GDV�LVW��ZDV
LKP�DOV�WHFKQLVFKHU�$XVVFKQLWW�JHERWHQ�ZLUG��'DV�LVW�HWZDV�
YRQ�GHP�LFK�JODXEH��GDVV�PDQ�GDU�EHU�QRFK�YLHO�QDFKGHQ�
NHQ�PXVV�� 6ROFKH� ,QVWUXPHQWH� KHOIHQ� HLQHP� QDW�UOLFK� GD�
EHL�

�%HLIDOO�63'�

'DV�GULWWH�7KHPD�LVW�LQ�GHU�7DW�GHU�$QUHL]�]XP�%HVXFK��6LH
ZLVVHQ��GDVV�GHU�OHLGHU�YHUVWRUEHQH�+LOPDU�+RIIPDQQ�DQJH�
VLFKWV� VHLQHU� Ä.XOWXU� I�U� DOOH³� VHKU� ODQJH�GDU�EHU�QDFKJH�
GDFKW�KDW��ZLH�ZLU�HUUHLFKHQ��GDVV�GLH�6FKlW]H��GLH�ZLU�KD�
EHQ� XQG� GLH� VFK|Q� VLQG�� YLHOHQ�0HQVFKHQ� ]XJlQJOLFK� JH�
PDFKW�ZHUGHQ��(U�KDW�YLHOHV�HUUHLFKW�

:LU� KDEHQ� DEHU� ]XU� .HQQWQLV� QHKPHQ� P�VVHQ�� GDVV� GLH
=DKO� GHU�%HVXFKHU� LQ�7KHDWHUQ� XQG�0XVHHQ�JHVWLHJHQ� LVW�
$EHU�GHU�$QWHLO�GHU�%HVXFKHU�DQ�GHU�*HVHOOVFKDIW�LVW�QLFKW
JHVWLHJHQ��'DV�KHL�W��GLH�JOHLFKHQ�/HXWH�NRPPHQ�KlXILJHU�
'DV�KDW�HLQH�NOHLQH�8QVFKlUIH��$EHU�LP�.HUQ�LVW�HV�VR��'LH
JOHLFKHQ�/HXWH�JHKHQ�KlXILJHU�LQ�.XOWXUHLQULFKWXQJHQ��'LH
/HXWH�� GLH� IU�KHU� VFKRQ� GUDX�HQ�ZDUHQ�� VLQG� LPPHU� QRFK
QLFKW�GULQ�

'HU�3XQNW�LVW�GRFK��:HQQ�PDQ��EHU�GLJLWDOH�$QJHERWH�EHL
GHQ� ZLFKWLJHQ� .XOWXUJ�WHUQ� VSULFKW� ±� GD� PHLQH� LFK� QLFKW
QXU� 6W�FNH� LP� 0XVHXP�� GD� PHLQH� LFK� DXFK� 0XVLN� RGHU
7H[WH�±��GLH�PDQ�DQ�GLH�0HQVFKHQ�KHUDQEULQJHQ�ZLOO��GDQQ
PXVV�PDQ�P|JOLFKHUZHLVH�HLQHQ�QHXHQ�=XJDQJ�|IIQHQ��'HU
=XJDQJ� PXVV� DEHU� VR� JHVWDOWHW� VHLQ�� GDVV� PDQ� YLHOOHLFKW
DXFK�DXI�GLH�,GHH�NRPPW��VLFK�GLH�2ULJLQDOH�DQ]XK|UHQ��DQ�
]XVFKDXHQ��VLH�]X�I�KOHQ�RGHU�]X�ULHFKHQ��:HU�HLQPDO�LQ�HL�
QHU�%LEOLRWKHN�ZDU��ZHL��� GDVV� HV� HLQ� NOHLQHU�8QWHUVFKLHG
LVW��RE�PDQ�YRU�GHP�%LOGVFKLUP�VLW]W�RGHU�LQ�GHU�%LEOLRWKHN
LVW��'LHVHU�NOHLQH�8QWHUVFKLHG�KDW�PDQFKPDO�HWZDV�PLW�/H�
EHQ�]X�WXQ��DEHU�QLFKW�PLW�7HFKQLN�

�%HLIDOO�63'�

9LHUWHQV� JHKW� HV� XP� GLH�$UW� GHU�%HWUDFKWXQJ�� (V� JLEW� HLQ
SDDU�0|JOLFKNHLWHQ��GLH�GLH�0XVHHQ�]XU�(UNOlUXQJ�QXW]HQ�
:HU� VLFK� HLQPDO� HLQ� %LOG� YRQ�5HPEUDQGW� LQ� HLQHP�%DQG
DQDO\WLVFK� DQJHVHKHQ� KDW�� ZLUG� IHVWVWHOOHQ�� GDVV� HV� YLHO�
OHLFKW�GUHL�RGHU�YLHU�(QWZ�UIH�JHJHEHQ�KDW��GDVV�GLH�%LOGHU
YLHOOHLFKW�HLQPDO�JDQ]�DQGHUV�DXVVDKHQ�XQG�GDVV�GLH�)LJX�
UHQ�VHKU�EHZXVVW�YHUlQGHUW�ZXUGHQ�

'DV�KDW�*U�QGH��'LHVH�*U�QGH�PXVV�PDQ�HUNOlUHQ��'LH�9D�
ULDQWH� Ä:LU� VWHOOHQ� GDV� HLQPDO� LQV� 1HW]� XQG� JHEHQ� YLHO�
OHLFKW� QRFK� HLQ� 5|QWJHQVFKLFKWELOG� GD]X³� ZLUG� QLFKW� UHL�
FKHQ��9LHOPHKU�LVW�GD�HLQH�JDQ]H�0HQJH�]X�HUNOlUHQ�

,FK� ZLOO� QXU� HLQPDO� GLH� ,NRQRJUDILH� HLQHV� %LOGHV� DQVSUH�
FKHQ��'DEHL�JHKW�HV�XP�GLH�)UDJH��ZHU�YRUQ�VWHKW��ZHU�KLQ�
WHQ�VWHKW��ZHU�GLFKW�DP�.UHX]�VWHKW�XQG�ZHU�ZHLW�ZHJ�YRP
.UHX]�VWHKW��,FK�KDEH�MHW]W�HLQ�NODVVLVFKHV�$OWDUELOG�JHQRP�
PHQ��'DV�LVW�HWZDV��ZDV�VLFK�QLFKW�YRQ�DOOHLQH�HUVFKOLH�W�

'DV�KHL�W��6LH�ZHUGHQ�LP�=XJH�GHVVHQ��ZDV�ZLU�GD�PDFKHQ�
HLQ�%LOGXQJVNRQ]HSW�EUDXFKHQ��PLW�GHP�GLH�0HQVFKHQ��GLH
GDV�QLH�JHOHUQW�KDEHQ��HLQH�,GHH�GDI�U�EHNRPPHQ��ZLH�GDV
I�U�GLH�0HQVFKHQ�ZDU��I�U�GLH�GLH�%LOGHU�JHPDFKW�ZXUGHQ�
'DV� EHWULIIW� ]�� %�� GLH� .LUFKHQELOGHU�� 6LH� ZXVVWHQ�� ZDV� HV
KHL�W�� ZHQQ� MHPDQG� EHVWLPPWH� .OHLGHU� JHWUDJHQ� KDW� XQG
ZHQQ� MHPDQG� LQ� HLQHU� EHVWLPPWHQ� 5HLKHQIROJH� ]X� GHQ
+HUUVFKDIWVSHUVRQHQ�VWDQG�

,FK� JODXEH�� GHU�$QWUDJ� GHU� )'3�)UDNWLRQ� LVW� HLQ� ELVVFKHQ
GLH�)RUWVHW]XQJ�HLQHV�QHWWHQ�:HUEHSODNDWV�DXV�GHP�:DKO�
NDPSI�� Ä'LJLWDO� ILUVW��%HGHQNHQ� VHFRQG�³� ,PPHUKLQ� LVW� HV
HLQ�%HLWUDJ��GHU�GD]X�JHI�KUW�KDW��GDVV�EHL�GHQ�6RIWZDUHHQW�
ZLFNOHUQ� GLH�=DKO� GHU�)'3�:lKOHU� GHXWOLFK� DEJHQRPPHQ
KDW��'HQQ�GLH�YHUVWHKHQ�GDYRQ�PHKU�

,FK�NRPPH�LQ�GHU�7DW�GDPLW�GD]X��GDVV�PDQ�DXFK��EHU�GLH
7HFKQLN�UHGHQ�PXVV��:LU�KDEHQ�LQ�HLQHP�JUR�HQ�0XVHXP
LQ�HLQHU�JUR�HQ�6WDGW�+HVVHQV�GLH�9DULDQWH�JHKDEW��GDVV�VLH
NOXJ�JHQXJ�ZDUHQ�� LKU�GLJLWDOHV�3URJUDPP�HLQPDO�YRQ� MH�
PDQGHP� FKHFNHQ� ]X� ODVVHQ�� GHU� YRQ� DX�HQ� YHUVXFKW� KDW�
VLFK�LQ�GDV�6\VWHP�KLQHLQ]XDUEHLWHQ��,UJHQGZDQQ�ZDU�HU�LQ
GHU�3HUVRQDODEWHLOXQJ�DQJHNRPPHQ��ZHLO�VLH�QlPOLFK�YHU�
JHVVHQ�KDWWHQ��GHQ�7HLO��GHU�YRQ�DX�HQ�]XJlQJOLFK�LVW��YRQ
GHQ�LQWHUQHQ�7HLOHQ�DE]XVFKRWWHQ�

6LH� VLQG� GDQQ� DXI� GLH� ,GHH� JHNRPPHQ�� GDVV� HV� YLHOOHLFKW
QLFKW� JHQ�JW�� QXU� HLQ�.RQ]HSW� I�U� GLH�$X�HQZHOW� ]X�PD�
FKHQ�� 9LHOPHKU� EUDXFKW� PDQ� LQ� GHU� KHXWLJHQ� =HLW� HLQH
]ZHLWH�9DULDQWH��EHL�GHU�PDQ�VHKU�JHQDX�GDU�EHU�QDFKGHQ�
NHQ�PXVV��ZDV� DQGHUH�PDFKHQ�N|QQHQ��GLH�PLW�GHQ�0|J�
OLFKNHLWHQ�GHV�0XVHXPV�QLFKW�GHVZHJHQ�XPJHKHQ��ZHLO�VLH
6SD�� GDUDQ� KDEHQ�� 9LHOPHKU� EHVWHKW� GHUHQ� 6SD�� GDULQ�
P|JOLFKVW� YLHOH� ,QIRUPDWLRQHQ� DXV� GHP� 0XVHXP� ]X� EH�
NRPPHQ�� GLH�PLW�.XQVW� XQG�.XOWXU� JDU� QLFKWV� ]X� WXQ� KD�
EHQ�

,FK�NRPPH�]XP�OHW]WHQ�3XQNW��,FK�JODXEH��PDQ�PXVV�K|O�
OLVFK�DXISDVVHQ��GDVV�PDQ�QLFKW�JODXEW��GDV� VHL�GLH�$UFKL�
YLHUXQJ�I�U�LPPHU��,FK�ELQ�HLQ�ELVVFKHQ�DXI�)LOPH�VSH]LDOL�
VLHUW��:LU� GLVNXWLHUHQ� GDV�PLW� HLQHU� 5HLKH� YRQ�0HQVFKHQ
ZLH�&ODXGLD�'LOOPDQQ�XQG�DQGHUHQ�VHLW�/DQJHP��1HEHQ�GHU
'LJLWDOLVLHUXQJ�GHU�)LOPH�EUDXFKHQ�ZLU� LQ�(XURSD�HLQ�.R�
SLHUZHUN��GDV�GLH�)LOPH�NRSLHUW�

:LU�KDEHQ�HLQHQ�9HUOXVW�DQ�,QIRUPDWLRQHQ��EHU�)LOPH�I�UV
)HUQVHKHQ�� ZHLO� ZLU� LQ� GHU� 7HFKQLN� %U�FKH� KDEHQ�� $OOH
]HKQ� -DKUH� VLQG� GDV�$XIQDKPHJHUlW� XQG�GDV�:LHGHUJDEH�
JHUlW�Y|OOLJ�DQGHUV��:LU�KDEHQ�'DWHQYHUOXVWH��(LQH�&'�KlOW
QLFKW� OlQJHU� DOV� ]HKQ� -DKUH�� (LQ� 6HUYHU� KlOW� QXU� XQJHIlKU
YLHU�-DKUH��,Q�GLHVHP�=HLWUDXP�P�VVHQ�6LH�DOOHV��EHUVSLHOW
KDEHQ��ZHQQ�6LH�QLFKW�ULVNLHUHQ�ZROOHQ��GDVV�GLH�,QIRUPD�
WLRQHQ�DXI�HZLJ�ZHJ�VLQG�

'LH�)UDJH��ZLH�ZLU�PLW�*HJHQVWlQGHQ�XPJHKHQ��ZLUG�QLFKW
GDGXUFK� JHO|VW�� GDVV� ZLU� HLQ� GLJLWDOHV� $EELOG� HUVWHOOHQ�
:HQQ�ZLU� XQVHU� NXOWXUHOOHV� (UEH� HUKDOWHQ�ZROOHQ��ZHUGHQ
ZLU�OHLGHU�DXI�]ZHL�:HJHQ�DUEHLWHQ�P�VVHQ��]XPDO��ZLH�JH�
VDJW��GDV�%LOG�QLFKW�PLW�GHP�*HJHQVWDQG�LGHQWLVFK�LVW�

,FK� ILQGH� VFKRQ�� 'HU� $QWUDJ� ZDU� HLQ� QHWWHU� $QODVV�� �EHU
0XVHHQ��=XJlQJH�XQG�GLH�7DWVDFKH��GDVV�ZLU�DOOHV��ZDV�ZLU
DXV�|IIHQWOLFKHQ�0LWWHOQ�EH]DKOHQ��DOOHQ�0HQVFKHQ�]XU�9HU�

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL����� ����



I�JXQJ� VWHOOHQ� VROOWHQ�� ]X� UHGHQ��'HP�7H[W� NDQQ�PDQ� ]X�
VWLPPHQ��'DPLW�LVW�HV�JXW��±�'DQNH�

�%HLIDOO�63'�

9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

9LHOHQ�'DQN��+HUU�.ROOHJH�*UXPEDFK��±�1XQPHKU�KDW�VLFK
QRFK�)UDX�.ROOHJLQ�:LVVOHU�YRQ�GHU�)UDNWLRQ�',(�/,1.(
JHPHOGHW��6LH�KDEHQ�GDV�:RUW�

-DQLQH�:LVVOHU��',(�/,1.(��

+HUU�3UlVLGHQW��PHLQH�'DPHQ�XQG�+HUUHQ��-D��ZLU�GLVNXWLH�
UHQ��EHU�GLH�)UDJH�GHU�'LJLWDOLVLHUXQJ�GHU�0XVHHQ�DXI�$Q�
WUDJ�GHU�)'3��,FK�KDEH�PLU�LP�9RUIHOG�HLQPDO�DQJHVFKDXW�
GDVV�GHU�'HXWVFKH�0XVHXPVEXQG� LP� -DKU������ HLQH�8P�
IUDJH� EHL� GHQ� UHJLRQDOHQ� 0XVHXPVYHUElQGHQ� ]XP� 6WDQG
GHU�'LJLWDOLVLHUXQJ�GXUFKJHI�KUW�KDW��'DV�(UJHEQLV�ODXWHW�±
LFK�]LWLHUH�DP�EHVWHQ�±��Ä'DV�5HVXOWDW� LVW�YHUKHHUHQG��,QV�
JHVDPW� LVW� GHU�6WDQG�GHU�'LJLWDOLVLHUXQJ� LQ�GHQ�GHXWVFKHQ
0XVHHQ�VWDUN�DXVEDXIlKLJ�³

�%HLIDOO�)UHLH�'HPRNUDWHQ�

:LU�KDEHQ�GD�GXUFKDXV�HLQLJHQ�1DFKKROEHGDUI��:LU�K|UHQ
DXFK�VHLW�YLHOHQ�-DKUHQ�YRP�+HVVLVFKHQ�0XVHXPVYHUEDQG
LPPHU�ZLHGHU��GDVV�LQ�GHP�%HUHLFK�HLQIDFK�]X�ZHQLJ�SDV�
VLHUW��'DKHU� LVW� HV� ULFKWLJ�XQG�JXW�� GDVV�ZLU�KHXWH�GDU�EHU
GLVNXWLHUHQ�

:DV� IRUGHUW� GHU� 'HXWVFKH� 0XVHXPVEXQG�� ZDV� VDJHQ� VLH
DXV�LKUHU�6LFKW��ZDV�GLH�0XVHHQ�EUDXFKHQ"�'DV�(UVWH��ZDV
VLH� IRUGHUQ�� LVW� HLQH� ZLUNOLFK� ODQJIULVWLJH� 6WUDWHJLH�� ,FK
JODXEH��JHQDX�GDV�LVW�GDV�3UREOHP��QlPOLFK�GDVV�HV��ZHQQ
ZLU��EHU�'LJLWDOLVLHUXQJ�VSUHFKHQ�±�RE�MHW]W�EHLP�)LOP��EHL
0XVHHQ�RGHU� LQ�DQGHUHQ�%HUHLFKHQ�±�� VHKU�RIW�DQ�3URMHNW�
PLWWHOQ�KlQJW��(V�ZHUGHQ�*HOGHU�SURMHNWEH]RJHQ�DXVJHJH�
EHQ��DEHU�HV�JLEW�NHLQH�ODQJIULVWLJH�6WUDWHJLH��3URMHNWPLWWHO
HUVFKZHUHQ� GLH� ODQJIULVWLJHQ� 9RUKDEHQ� GHU� 0XVHHQ�� ZHLO
PDQ� NHLQH� ODQJIULVWLJH� 3ODQXQJVVLFKHUKHLW� KDW�� 'DV� JLOW
QLFKW� QXU� I�U� GLHVHQ�� VRQGHUQ� DXFK� I�U� DQGHUH� %HUHLFKH�
ZHVZHJHQ�PDQ�ZHJ�YRQ�GHU�3URMHNWILQDQ]LHUXQJ�KLQ�]X�HL�
QHU�ODQJIULVWLJHQ�6WUDWHJLH�NRPPHQ�VROOWH�

'LJLWDOLVLHUXQJ�LVW�HEHQ�QLFKW�QXU�HLQH�HLQPDOLJH�$XIJDEH�
LQGHP�PDQ� VDJW�� Ä'DV� GLJLWDOLVLHUHQ�ZLU� MHW]W� DOOHV� GXUFK�
XQG�GDQQ�VLQG�ZLU�IHUWLJ³��VRQGHUQ�GDV�LVW�HLQH�SHUPDQHQWH
$XIJDEH��ZHLO� VLFK�'LQJH�ZHLWHUHQWZLFNHOQ�±�GHU�.ROOHJH
*UXPEDFK�KDW�JHUDGH�GDUDXI�KLQJHZLHVHQ�±��ZHLO�VLFK�'L�
JLWDOLVLHUXQJVWHFKQLNHQ� YHUlQGHUQ�� 'DKHU� PXVV� GLH� )UDJH
GHU� 'LJLWDOLVLHUXQJ� GDXHUKDIW� LQ� HLQHU� 6WUDWHJLH� XQG� HEHQ
DXFK�LQ�GHU�)LQDQ]LHUXQJ�PLW�EHU�FNVLFKWLJW�ZHUGHQ�

�%HLIDOO�',(�/,1.(�

(LQ� ]ZHLWHU� ZLFKWLJHU� 3XQNW� LVW� GLH� )UDJH� GHU� :HLWHUELO�
GXQJ�YRQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ��ZHLO�'LJLWDOL�
VLHUXQJ�YRUDXVVHW]W��GDVV�HV�PLW�%OLFN�DXI�GLH�$QIRUGHUXQ�
JHQ�JHVFKXOWHV�3HUVRQDO�JLEW��$XFK�GDV�LVW�HLQ�%HUHLFK��EHL
GHP�GLH�0XVHHQ�GHXWOLFK�PDFKHQ��GDVV�GRUW�HWZDV�SDVVLH�
UHQ�PXVV�

*OHLFKHV� EHWULIIW� GHQ� %HUHLFK� GHU� 5HFKWVVLFKHUKHLW�� $XFK
KLHU�JLEW�HV�HLQH�JDQ]H�0HQJH�RIIHQHU�)UDJHQ��HWZD�8UKH�
EHUUHFKWH��EHL�GHQHQ�VLFK�GLH�0XVHHQ�8QWHUVW�W]XQJ�Z�Q�
VFKHQ�

'DV�:LFKWLJVWH�LVW�GLH�]HQWUDOH�)UDJH�GHU�]XVlW]OLFKHQ�5HV�
VRXUFHQ��:HQQ�PDQ�'LJLWDOLVLHUXQJ�HUQVWKDIW�DQJHKHQ�ZLOO

±�LFK�JODXEH��LQ�GLHVHP�+DXVH�JLEW�HV�NHLQHQ�'LVVHQV�GDU�
�EHU��GDVV�GLH�'LJLWDOLVLHUXQJ�GHU�0XVHHQ�DQJHJDQJHQ�ZHU�
GHQ�PXVV� ±�� IUDJW� VLFK��ZDV� GDUDXV� IROJW� XQG�ZLH�PDQ� HV
SUDNWLVFK�XPVHW]HQ�NDQQ��+LHU��JODXEH�LFK��UHLFKHQ�GLH�GD�
I�U�HLQJHVWHOOWHQ�0LWWHO�YRUQH�XQG�KLQWHQ�QLFKW�DXV��XP�HLQ
ZHQLJ� YRUDQ]XNRPPHQ�� 'HVZHJHQ�P�VVHQ� ZLU� LQVEHVRQ�
GHUH��EHU�GLH�5HVVRXUFHQ�UHGHQ�

�%HLIDOO�',(�/,1.(�

(V�JHKW��EHUKDXSW�QLFKW�GDUXP��GHQ�0XVHXPVEHVXFK�]X�HU�
VHW]HQ�� 1DW�UOLFK� LVW� HV� HWZDV� Y|OOLJ� DQGHUHV�� JHPHLQVDP
YRU� HLQHP�.XQVWZHUN� E]Z�� HLQHP� %LOG� ]X� VWHKHQ� XQG� HV
PLWHLQDQGHU� ]X� GLVNXWLHUHQ�� 'DV� LVW� HWZDV� Y|OOLJ� DQGHUHV�
DOV�VLFK�HLQ�YLUWXHOOHV�0XVHXP�DOOHLQ�I�U�VLFK�]X�+DXVH�DQ�
]XVFKDXHQ��'HVKDOE�JHKW�HV�QLFKW�XP�GLH�)UDJH��GHQ�0XVH�
XPVEHVXFK� ]X� HUVHW]HQ�� VRQGHUQ� EHL� GHU� 'LJLWDOLVLHUXQJ
JHKW�HV�GDUXP��'LQJH�]XVDPPHQ]XEULQJHQ�XQG�VLQQYROO�]X
HUJlQ]HQ��(V�JHKW�DXFK�HLQIDFK�GDUXP��.XQVWZHUNH�]X�VL�
FKHUQ�XQG�GDXHUKDIW�I�U�GLH�1DFKZHOW�]X�HUKDOWHQ�

,FK�ILQGH�GHQ�3XQNW�EHWUHIIHQG�GLH�=XJlQJOLFKNHLW�YRQ�0X�
VHHQ� XQG� .XOWXUHLQULFKWXQJHQ� ZLFKWLJ�� ,FK� NDQQ�PLU� YRU�
VWHOOHQ��GDVV�HV�DXFK�LQ�GLHVHP�%HUHLFK�KLOIUHLFK�VHLQ�NDQQ�
ZHLO�QDW�UOLFK�DXFK�XQV�GLH�)UDJH�XPWUHLEW��ZLH�PDQ�JDUDQ�
WLHUHQ� NDQQ�� GDVV� DOOH� 0HQVFKHQ� HLQHQ� =XJDQJ� ]X� .XQVW
XQG�.XOWXU�HUKDOWHQ��GDVV�VLH�HV�VLFK�VRZRKO�OHLVWHQ�N|QQHQ
DOV�DXFK�GDV�,QWHUHVVH�GDUDQ�JHZHFNW�ZLUG��$XFK�KLHU�ELHWHW
GLH�'LJLWDOLVLHUXQJ�VLFKHU�HLQLJH�&KDQFHQ�

(V�JDE�HLQ�VHKU�VFK|QHV�3URMHNW�±�LFK�ZHL��QLFKW�PHKU�JH�
QDX��YRQ�ZHP�HV�ZDU�±��EHL�GHP�PDQ�VLFK�DQPHOGHQ�NRQQ�
WH�XQG�LP�5HYROXWLRQVMDKU������GHU�%D\HULVFKHQ�5lWHUHSX�
EOLN�MHGHQ�7DJ�VFKDXHQ�NRQQWH��ZDV�.XUW�(LVQHU��HUVWHU�0L�
QLVWHUSUlVLGHQW�YRQ�%D\HUQ��TXDVL�DQ�GLHVHP�7DJ�HUOHEW�KDW�
'DV�ZDU� HLQ�*HVFKLFKWVSURMHNW�� GDV� VHKU� SUDNWLVFK� XPJH�
VHW]W�ZDU�� LQGHP�PDQ�HV�DXI�GDV�+DQG\�JHVFKLFNW�EHNRP�
PHQ�KDW��'DV�]HLJWH�VHKU�SODVWLVFK��ZLH�PDQ�*HVFKLFKWH�DXI
HLQHU�VHKU�QLHGULJHQ�6FKZHOOH�YHUPLWWHOQ�NDQQ�

�%HLIDOO�',(�/,1.(�

:HQQ� LFK� PLU� GLH� $QWUlJH� VR� DQVFKDXH�� )UDX� .ROOHJLQ
6FKPLGW�� VDJH� LFK�HV� HLQPDO� VR��0DQ�NDQQ�QDW�UOLFK�DXFK
'LIIHUHQ]HQ�NRQVWUXLHUHQ��ZR�REMHNWLY�NHLQH�EHVWHKHQ�� ,FK
KDEH� GHQ� $QWUDJ� GHU� )'3� MHW]W� ]ZHLPDO� NULWLVFK� JHOHVHQ
XQG� NHLQHQ� 3XQNW� JHIXQGHQ�� GHU� JHJHQ� HLQH� =XVWLPPXQJ
VSUlFKH��GDV�PXVV�LFK�HKUOLFK�VDJHQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

±�%LWWH�� ELWWH�� ±� ,FK� JODXEH�� GD� LVW� HV� HLQ� ELVVFKHQ� LQ� GHQ
.U�PHOQ� JHVXFKW�� ZHQQ� PDQ� VFKDXW�� ZR� GD� HLQH� $EZHL�
FKXQJ� LVW�� ,Q� ,KUHP� $QWUDJ� VWHKW� LP�:HVHQWOLFKHQ� QLFKWV
DQGHUHV�GULQ��$EHU�JXW��GDV�LVW�HLQH�HLJHQH�'HEDWWH��RE�HLQH
5HJLHUXQJVPHKUKHLW� GLH� 6RXYHUlQLWlW� KDW�� DXFK� HLQPDO� HL�
QHP�2SSRVLWLRQVDQWUDJ�]X]XVWLPPHQ�� ,FK�JODXEH��GDV� VROO
MHW]W�KLHU�QLFKW�GDV�7KHPD�VHLQ�

'HVZHJHQ�HLQ�/HW]WHV��'LH�$I'�KDW��EHU�/HLWNXOWXU�JHVSUR�
FKHQ��GD]X�ZLOO�LFK�PLFK�JDU�QLFKW�ZHLWHU�DXVODVVHQ��6LH�KD�
EHQ� XQV� DOOH� DOV� UHJHQERJHQDIILQH� )UDNWLRQHQ� DQJHVSUR�
FKHQ�� 'DV� ILQGH� LFK� MHW]W� QLFKW� ZHLWHU� EHOHLGLJHQG�� GLH
PHLVWHQ�0HQVFKHQ� IUHXHQ� VLFK� DXFK�� ZHQQ� VLH� HLQHQ� 5H�
JHQERJHQ�VHKHQ�±�6LH�YLHOOHLFKW�QLFKW�

�%HLIDOO�',(�/,1.(�� YHUHLQ]HOW�%h1'1,6� ���',(
*5h1(1�XQG�63'�

,FK�ZLOO� QXU� IHVWVWHOOHQ�� GDVV� HV� LP�5HJHQERJHQ� 3ODW]� I�U
JDQ]�YLHOH�)DUEHQ�JLEW�±�GLH�)DUEH�%UDXQ�LVW�DEHU�QLFKW�GD�
EHL�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL�����



�%HLIDOO�',(�/,1.(��%h1'1,6����',(�*5h1(1�
63'�XQG�&ODXGLD�5DYHQVEXUJ��&'8��±�=XUXIH�$I'�
8QVHUH�)DUEH�LVW�%ODX��

9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

9LHOHQ�'DQN��)UDX�.ROOHJLQ�:LVVOHU��±�1XQPHKU�VSULFKW�I�U
GLH�&'8�)UDNWLRQ�GHU�.ROOHJH�+RIPHLVWHU��$XFK�6LH�KDEHQ
]HKQ�0LQXWHQ�

$QGUHDV�+RIPHLVWHU��&'8��

+HUU�3UlVLGHQW��PHLQH�VHKU�JHHKUWHQ�.ROOHJLQQHQ�XQG�.RO�
OHJHQ��/DVVHQ� 6LH�PLFK�PLW� HLQLJHQ�$QPHUNXQJHQ� EHJLQ�
QHQ�� GLH� GLH� .RPSOH[LWlW� GHU� YRQ� GHQ�.ROOHJHQ� GHU� )'3
DXIJHUXIHQHQ�)UDJH�GHU�'LJLWDOLVLHUXQJ�LQ�0XVHHQ�YHUGHXW�
OLFKHQ�VROOHQ�

'DU�EHU��GDVV�ZLU�LQ�+HVVHQ�XQ]ZHLIHOKDIW��EHU�HLQH�UHLFK�
KDOWLJH� XQG� DEZHFKVOXQJVUHLFKH� VRZLH� DWWUDNWLYH� 0XVH�
XPVODQGVFKDIW�YHUI�JHQ��VLQG�ZLU�XQV�QDFK�GHQ�ELVKHULJHQ
%HLWUlJHQ�� JODXEH� LFK�� VR�ZHLW� DOOH� HLQLJ��'LH�6SDQQEUHLWH
GDEHL� LVW� HQRUP�� VHL� HV�PLW�%OLFN� DXI�GLH�7UlJHUVFKDIW�� RE
QXQ� VWDDWOLFK�� NRPPXQDO� RGHU� SULYDWUHFKWOLFK�� VHL� HV� PLW
%OLFN� DXI� GLH�*U|�HQRUGQXQJ� GHU� MHZHLOLJHQ�+lXVHU� RGHU
VHL�HV�±�XQG�GDV�LVW�QDW�UOLFK�HLQHU�GHU�+DXSWDVSHNWH�±�PLW
%OLFN�DXI�GLH�7KHPHQSDOHWWH�GHU�6DPPOXQJHQ�XQG�%HVWlQ�
GH�

8QLYHUVDOPXVHHQ� ZLH� GDV� /DQGHVPXVHXP� LQ� 'DUPVWDGW
ELOGHQ� VWDUNH�$QNHU� LQ�GHU�KHVVLVFKHQ�.XQVW��XQG�.XOWXU�
ODQGVFKDIW�� $EHU� GLH� $WWUDNWLYLWlW� XQG� 5HLFKKDOWLJNHLW� LQ
GHU�)OlFKH�PDFKHQ�HUVW�GLH�YLHOHQ�ZHLWHUHQ�(LQULFKWXQJHQ
DXV�� ,FK� QHQQH� EHLVSLHOKDIW� GDV�/DKQ�0DUPRU�0XVHXP� LQ
9LOOPDU�LQ�PHLQHP�:DKONUHLV��GDV�'HXWVFKH�)HXHUZHKUPX�
VHXP�LQ�)XOGD��RGHU�GDV�+XJHQRWWHQPXVHXP�LQ�%DG�.DUOV�
KDIHQ�±�GUHL�0XVHHQ�PLW�XQWHUVFKLHGOLFKVWHQ�6FKZHUSXQN�
WHQ� XQG� +LQWHUJU�QGHQ�� DEHU� MHZHLOV� I�U� VLFK� JHQRPPHQ
EHGHXWHQGH�.XOWXUWUlJHU�LQ�+HVVHQ�

(LQHV�KDEHQ�DOOH�GUHL�±�ZHQQ�PDQ�GDV�/DQGHVPXVHXP�KLQ�
]XQLPPW��DOOH�YLHU�±�EHLVSLHOKDIW�JHQDQQWHQ�(LQULFKWXQJHQ
JHPHLQVDP��6LH�HLQHQ�GLH�.HUQDNWLYLWlWHQ�YRQ�0XVHHQ��GLH
GD� VLQG�� VDPPHOQ�� EHZDKUHQ�� IRUVFKHQ�� GRNXPHQWLHUHQ�
DXVVWHOOHQ�XQG�YHUPLWWHOQ��XQG�GLHV�DXIJUXQG�GHU�7KHPHQ�
*U|�HQRUGQXQJ�XQG�SHUVRQHOOHQ�5HVVRXUFHQ�GHU�+lXVHU�VL�
FKHU�PLW� XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�� MHGRFK� JUXQG�
VlW]OLFK� LPPHU� ±� DXFK� GDV� HLQW� VLH� ±� DOV�2UWH� GHU�.XOWXU�
GHV�$XVWDXVFKV��GHV�/HUQHQV�XQG�QLFKW�]XOHW]W�DXFK�GHU�%H�
JHJQXQJ��'DV�VROOWH�LPPHU�LQ�GLHVHP�$VSHNW�PLWODXIHQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

hEHU� GLH� -DKU]HKQWH� KDEHQ� VLFK� 3UlVHQWDWLRQV��� 6DPP�
OXQJV��XQG�9HUPLWWOXQJVIRUPDWH�QDW�UOLFK�VWHWLJ�YHUlQGHUW�
VRGDVV�0XVHHQ��HJDO�ZHOFKHU�*U|�HQRUGQXQJ�XQG�7KHPHQ�
VHW]XQJ��ZLHGHU�GDUDQ�DUEHLWHQ�P�VVHQ��LKUH�$XVVWHOOXQJHQ
I�U� %HVXFKHULQQHQ� XQG� %HVXFKHU� DOOHU� $OWHUVJUXSSHQ� DW�
WUDNWLY� ]X� KDOWHQ� DOV� ±� GDV� VHL� DXVGU�FNOLFK� IHVWJHVWHOOW� ±
DQDORJH�2UWH�GHU�:LVVHQVYHUPLWWOXQJ�XQG�GHU�6DPPOXQJV�
WlWLJNHLW��'DV�$QDORJH� VROOWH� DQ�GLHVHU�6WHOOH�QLFKW� LPPHU
QXU�NOHLQJHUHGHW�ZHUGHQ��HV�JHK|UW�DXFK�]X�0XVHHQ�GD]X�
GHQQ�GDV�$QIDVVHQ�XQG�(UOHEHQ�±�GD]X�NRPPH�LFK�JOHLFK
QRFK� ±� LVW� HWZDV�� ZDV� GLHVH� 0XVHHQ� JHUDGH� VR� DWWUDNWLY
PDFKW�

'HVKDOE� LVW� HV� HLQH� HQRUPH� +HUDXVIRUGHUXQJ�� ZLH� PDQ
$XVVWHOOXQJHQ�DWWUDNWLY�KlOW��'DVV�XQVHUH�0XVHHQ�HV�LQ�GHU
)OlFKH� VR� JXW� KLQEHNRPPHQ�� LVW� DXFK� HLQ� 9HUGLHQVW� GHV

+HVVLVFKHQ� 0XVHXPVYHUEDQGV�� GHU� VHLW� PLWWOHUZHLOH� ��
-DKUHQ�HLQH�VHKU�ZHUWYROOH�$UEHLW�LQ�GHU�)OlFKH�OHLVWHW��$Q
GLHVHU�6WHOOH�HLQPDO�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�GLH�0X�
VHXPVEHUDWHULQQHQ�XQG��EHUDWHU�GHV�9HUEDQGV��GLH�ZLUNOLFK
HLQH� KHUYRUUDJHQGH� $UEHLW� OHLVWHQ�� :LU� N|QQHQ� GDV� MHGHV
-DKU� EHLP� 0XVHXPVYHUEDQG� HUOHEHQ�� GDVV� GLHVH� $UEHLW
ZLUNOLFK�ZHUWJHVFKlW]W�ZLUG�XQG�GDVV�YRU�2UW��JDQ]�NRQNUHW
DP�MHZHLOLJHQ�+DXV�RULHQWLHUW��JHVFKDXW�ZLUG��ZLH�.RQ]HS�
WH�DXI�GLH�VSH]LHOOH�+HUDXVIRUGHUXQJ�SDVVHQ�

'LH�0XVHHQ�HLQW�QDW�UOLFK�GLH�)UDJH�±�GDV� LVW�NODU�±��:LH
OlVVW�VLFK�'LJLWDOLVLHUXQJ�VLQQYROO��P|JOLFKVW�SDVVJHQDX�DXI
GLH�HLJHQHQ�%HVWlQGH�XQG�XQWHU�%HU�FNVLFKWLJXQJ�±�GDV�LVW
VFKRQ�DQJHVSURFKHQ�ZRUGHQ�±�GHU�SHUVRQHOOHQ��ILQDQ]LHOOHQ
XQG�WHFKQLVFKHQ�5HVVRXUFHQ�XPVHW]HQ"

,QVWUXPHQWH� GHU� 'LJLWDOLVLHUXQJ�� RE� QXQ� GLH� PLWWOHUZHLOH
VFKRQ� NODVVLVFKH� ,QWHUQHWVHLWH�� GLH� 3UlVHQ]� LQ� VR]LDOHQ
1HW]ZHUNHQ��DEHU�JHUDGH�DXFK�'DWHQEDQNHQ�I�U�GHQ�P|J�
OLFKVW�RIIHQHQ�=XJDQJ�]X�:LVVHQ�XQG�NXOWXUHOOHQ�,QKDOWHQ�
ELHWHQ� QHXH� $QVlW]H�� XP� PLW� %HVXFKHUQ� XQG� 1XW]HUQ� LQ
.RPPXQLNDWLRQ�]X�WUHWHQ��ZREHL�LQ�*HVSUlFKHQ�PLW�0XVH�
XPVVFKDIIHQGHQ�LPPHU�ZLHGHU�GHXWOLFK�ZLUG��GDVV�'LJLWDOL�
VLHUXQJ� QLFKW� DOOHV� LVW�� (LQ� �EHUPl�LJHU� (LQVDW]� GLJLWDOHU
0HGLHQ� ELUJW� GLH�*HIDKU�� NODVVLVFKH� ,QKDOWH� GHU�PXVHDOHQ
(LQULFKWXQJHQ� LQ� GHQ�+LQWHUJUXQG� U�FNHQ� ]X� ODVVHQ��'HV�
KDOE�JHKW�HV�GD�XP�NOXJH�.RQ]HSWH��GLH�QLFKW�YRQ�REHQ�KHU�
DE�RNWUR\LHUW�ZHUGHQ�VROOWHQ��XQG�HV�JHKW�GDUXP��DQJHSDVVW
DXI� GDV� MHZHLOLJH� %HG�UIQLV� GHV� HLQ]HOQHQ� +DXVHV� ]X� UH�
DJLHUHQ�

(LQHV� VROOWH� GRFK� HLJHQWOLFK� XQVWUHLWLJ� VHLQ�� 0XVHHQ� XQG
GHUHQ�,QKDOWH��6DPPOXQJHQ�XQG�%HVWlQGH�ZLUNOLFK�HUOHEHQ
±�GDV�NDQQ�PDQ�QXU�GXUFK�SHUV|QOLFKH�%HVXFKH��=XU�9RU�
XQG� 1DFKEHUHLWXQJ� YRQ� %HVXFKHQ�� I�U� 5HFKHUFKH]ZHFNH
XQG�]XU�9HUWLHIXQJ�YRQ�,QKDOWHQ�ELHWHQ�GLJLWDOH�,QVWUXPHQWH
RKQH� MHGHQ� =ZHLIHO� KRFKLQWHUHVVDQWH� 0|JOLFKNHLWHQ�� 6LH
ODVVHQ� VLFK� LQ� GHQ� 8QWHUULFKW� LQ� GHQ� 6FKXOHQ� HLQELQGHQ�
'DV� LVW� HLQH� ZXQGHUEDUH� 0|JOLFKNHLW�� KLHU� ]X� YHUWLHIHQ�
$EHU�GHQ�%HVXFK�DQ�VLFK�]X�HUOHEHQ��GDV�LVW�GRFK�GDV��ZDV
HV�DXVPDFKW�

1XQ�VHLHQ�ZLU�GRFK�HKUOLFK��'LH�JUR�DUWLJHQ�:HUNH�GHU�DO�
WHQ� 0HLVWHU� LP� 6FKORVV� :LOKHOPVK|KH� ZHUGHQ� LKUH� YROOH
:LUNXQJ�HUVW�GDQQ�HQWIDOWHQ��ZHQQ�PDQ�YRU�LKQHQ�VWHKW�XQG
VLFK� YRQ� GHU� N�QVWOHULVFKHQ� ([]HOOHQ]� 5HPEUDQGWV� RGHU
5XEHQVµ� HLQQHKPHQ� OlVVW��2GHU� GHQNHQ�ZLU� DQ� GLH� (OIHQ�
EHLQVFKQLW]HUHLHQ� LQ�(UEDFK� LP�2GHQZDOG��6R�ZLFKWLJ�GLH
GLJLWDOH�(UIDVVXQJ�LVW�XQG�VR�VFK|Q�HLQ�)RWR�DXIJHQRPPHQ
ZXUGH�� 'LH� :LUNXQJ� GLHVHU� +DQGZHUNVNXQVW� ZLUG� VLFK
GRFK�HUVW�HUVFKOLH�HQ��ZHQQ�PDQ�GDYRUVWHKW�XQG�VLH�JHQDX
EHWUDFKWHW�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

'DQQ� QHKPH� LFK� QRFK� ]ZHL� %HLVSLHOH�� GLH� .ULVWDOOK|KOH
.XEDFK�RGHU�GLH�*UXEH�)RUWXQD��6LH�OHEHQ�GDYRQ��GDVV�GLH
0HQVFKHQ�GLH�$WPRVSKlUH�XQWHU�GHU�(UGH�DXIQHKPHQ�XQG
HUI�KOHQ��ZDV�(UGJHVFKLFKWH� DXVPDFKW�RGHU�ZDV� LP�%HUJ�
EDX�JHOHLVWHW�ZXUGH��,FK�EULQJH�HV�HLQPDO�DXI�HLQHQ�NXU]HQ
6DW]�� *HI�KOH� VLQG� HEHQ� RIWPDOV� GRFK� ZLFKWLJHU� DOV� %LWV
XQG�%\WHV�

�%HLIDOO�&'8��%h1'1,6����',(�*5h1(1��1DQF\
)DHVHU�XQG�*�QWHU�5XGROSK��63'��

0HLQH� 'DPHQ� XQG� +HUUHQ�� GLH� .OHLQH� $QIUDJH� GHU� )'3
Ä'LJLWDOLVLHUXQJVVWUDWHJLH� I�U� 0XVHHQ� XQG� 0|JOLFKNHLWHQ
GHU� GLJLWDOHQ� ,QYHQWDULVLHUXQJ³� KDW� MD� EHUHLWV� GLYHUVH�+LQ�
ZHLVH� HUEUDFKW�� LQ�ZLH�YLHOHQ�%HUHLFKHQ� LQ�GHU�KHVVLVFKHQ

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL����� ����



0XVHXPVODQGVFKDIW� 'LJLWDOLVLHUXQJVPD�QDKPHQ� GXUFKJH�
I�KUW�ZHUGHQ�RGHU�LQ�3ODQXQJ�VLQG�

+HUU� 'U�� 1DDV�� 6LH� KDEHQ� YRUKLQ� �EHU� GLH� )UDJH� JHVSUR�
FKHQ��ZDUXP�ZLU�HLQHQ�HLJHQHQ�$QWUDJ�HLQJHEUDFKW�KDEHQ�
1D�MD��VFKDXHQ�6LH�VLFK�GDQQ�GRFK�QRFK�HLQPDO�LQ�5XKH�±
JHUQH� PLW� XQV� JHPHLQVDP� LP� $XVVFKXVV� ±� GLH� 6FKZHU�
SXQNWVHW]XQJHQ� XQG� DXFK� GLH� )RUPXOLHUXQJHQ� DQ�� (V
NRPPW�LQ�GLHVHP�GXUFKDXV�VHQVLEOHQ�%HUHLFK��ZHLO�HV�HEHQ
QLFKW�GDV�HLQH�'LJLWDOLVLHUXQJVNRQ]HSW�I�U��EHU�����0XVH�
HQ�LQ�+HVVHQ�JLEW��GDUDXI�DQ��ZLH�HV�LP�'HWDLO�DXVVLHKW��6LH
IRUGHUQ� LQ� ,KUHP� $QWUDJ�� ÄHLQ� 0D�QDKPHQNRQ]HSW� ]XU
YROOVWlQGLJHQ� 'LJLWDOLVLHUXQJ� GHU� .XQVW�� XQG� .XOWXUJ�WHU
LQ�+HVVHQ�DXI�GHQ�:HJ�]X�EULQJHQ³��6LH�XQWHUVWHOOHQ�GDPLW
OHW]WHQGOLFK�� PDQ� N|QQWH� GDV� HLQPDO� YRQ� REHQ� DOV� 3DNHW
DXIVHW]HQ�� XQG� GDPLW� ZlUHQ� DOOH� )UDJHQ� HUOHGLJW�� ±� 1HLQ�
GDV� IXQNWLRQLHUW� VR� QLFKW�� 'HVKDOE� P�VVHQ� ZLU� XQV� QRFK
HLQPDO�YHUWLHIW�GDPLW�EHVFKlIWLJHQ�

(V�EUDXFKW�KLHU� VLFKHUOLFK�HLQHQ�EUHLWHUHQ�$QVDW]��GHQ�ZLU
LQ�XQVHUHP�$QWUDJ�]X�HUIDVVHQ�YHUVXFKW�KDEHQ�� LQGHP�ZLU
GLH� (LQ]HODVSHNWH� GHU� GLJLWDOHQ� 7UDQVIRUPDWLRQ� XQVHUHU
KHVVLVFKHQ�0XVHHQ�VRZLH�GLH�1RWZHQGLJNHLW�GHU�(LQEH]LH�
KXQJ�DOOHU�(EHQHQ�QlKHU�EHOHXFKWHQ�XQG�UHDOLVWLVFKH�=LHOH
DXIVHW]HQ�� ,QWHOOLJHQWH� 9HUNQ�SIXQJHQ� YHUVFKLHGHQHU� 'D�
WHQEDQNHQ� XQG� GDV� %HUHLWVWHOOHQ� |IIHQWOLFKHU�� LQWHUDNWLYHU
1XW]HUIXQNWLRQHQ�EULQJHQ�QHXH�0|JOLFKNHLWHQ�I�U�GLH�$XV�
HLQDQGHUVHW]XQJ�PLW�.XQVW��.XOWXU�XQG�:LVVHQVFKDIW�±� VR
HWZD� GXUFK� HLQH� PRGHUQH� 'DUELHWXQJ� PLWWHOV� $SS� RGHU
GXUFK�GLJLWDOHV�6WRU\WHOOLQJ��DEHU�HEHQ�QLFKW�YRQ�REHQ�DXI�
JHVHW]W��VRQGHUQ�HQJ�HQWZLFNHOW� I�U�XQG�GXUFK�GLH� MHZHLOL�
JHQ�,QVWLWXWLRQHQ�

-D�� DOV�.RDOLWLRQ�YRQ�&'8�XQG�%h1'1,6����',(�*5h�
1(1�ZROOHQ�ZLU�VHOEVWYHUVWlQGOLFK��GDVV�HLQH�GLJLWDOH�6WUD�
WHJLH�±�ZLH� LQ�DQGHUHQ�%HUHLFKHQ�DXFK�±�JHVHOOVFKDIWOLFKH
(QWZLFNOXQJHQ�XQG�,QVWLWXWLRQHQ�EHJOHLWHW��'LH�GLJLWDOH�(U�
IDVVXQJ�YRQ�%HVWlQGHQ� LVW� DOOHLQ� DXIJUXQG�GHU�0HQJHQ� LQ
XQVHUHQ�VWDDWOLFKHQ�(LQULFKWXQJHQ�QXU�HLQ�3URMHNW��ZHOFKHV
=HLW�HUIRUGHUW��+LHU�N|QQHQ�ZLU�XQVHUHP�+HVVLVFKHQ�0XVH�
XPVYHUEDQG�XQG�GHU�GRUWLJHQ�%HUDWXQJ�GDQNEDU�VHLQ��GDVV
GLH�HQWZLFNHOWH�6\VWHPDWLN�]XU�(UIDVVXQJ�NXOWXUJHVFKLFKW�
OLFKHU� %HVWlQGH� PLWWOHUZHLOH� EXQGHVZHLW� $QZHQGXQJ� ILQ�
GHW��'D� LVW�+HVVHQ� LP�hEULJHQ�GXUFKDXV� HLQ�9RUUHLWHU� JH�
ZHVHQ��'DV�]HLJW�DXFK��GDVV�LQ�GHP�YRP�/DQG�ILQDQ]LHUWHQ
)DFKYHUEDQG� GLJLWDOH� )DFKNRPSHWHQ]� YRUKDQGHQ� LVW� XQG
GDV�7KHPD�GLJLWDOHU�:DQGHO�VWHWLJ�PLWJHGDFKW�ZLUG�

0HLQH�'DPHQ�XQG�+HUUHQ��GLH�'LJLWDOLVLHUXQJ�XQVHUHU�0X�
VHHQ��RGHU�±�ZLH�HV�LP�7LWHO�XQVHUHV�$QWUDJV�JHQDQQW�ZLUG
±�GHQ�GLJLWDOHQ�:DQGHO�EHJOHLWHQ�XQG�XQWHUVW�W]HQ�� LVW� HLQ
ODQJZLHULJHU�3UR]HVV��(U�LVW�DXIJUXQG�GHU�VSH]LILVFKHQ�$Q�
IRUGHUXQJHQ� GHU� PXVHDOHQ� (LQULFKWXQJHQ� YRQ� EHVRQGHUHU
4XDOLWlW��6HOEVWYHUVWlQGOLFK�VLQG�ZLU�JHUQH�EHUHLW��GLH�'LV�
NXVVLRQ�LP�$XVVFKXVV�I�U�:LVVHQVFKDIW�XQG�.XQVW�]X�YHU�
WLHIHQ�XQG�EHLGH�$QWUlJH�HLQPDO��EHUHLQDQGHU]XOHJHQ�XQG
]X� VFKDXHQ�� ZLH� ZLU� P|JOLFKHUZHLVH� ]XVDPPHQNRPPHQ�
:LU� KDEHQ� LQ� XQVHUHP� .RDOLWLRQVYHUWUDJ� YRQ� &'8� XQG
%h1'1,6����',(�*5h1(1�GLH�%HGHXWXQJ�GHU�'LJLWDOL�
VLHUXQJ� LQ�0XVHHQ� JDQ]� NODU� EHQDQQW��:LU�ZHUGHQ� GLHVHV
9RUKDEHQ�DXFK�DNWLY�EHJOHLWHQ�

$EVFKOLH�HQG�P|FKWH�LFK�PLFK�EHGDQNHQ��GDVV�6LH�PLW�GLH�
VHU�'HEDWWH� HLQH� 6WXQGH� ODQJ� DXFK� HLQPDO� HLQ� 6W�FN�ZHLW
:HUEXQJ� I�U� XQVHUH� DWWUDNWLYH� KHVVLVFKH� 0XVHXPVODQG�
VFKDIW�PDFKHQ�NRQQWHQ�� ,FK� ILQGH�GDV� HUIUHXOLFK��'DV� I|U�
GHUW� KRIIHQWOLFK� GDV� %HZXVVWVHLQ�� GDVV� GDV� XQPLWWHOEDUH
SHUV|QOLFKH� (UOHEHQ� GXUFK� HLQHQ� 0XVHXPVEHVXFK� VHOEVW

GXUFK�QRFK�VR�JXWH�'LJLWDOLVLHUXQJVSUR]HVVH�QLFKW�]X�HUVHW�
]HQ�LVW��±�,FK�GDQNH�I�U�GLH�$XIPHUNVDPNHLW�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

9L]HSUlVLGHQW�'U��K�F��-|UJ�8ZH�+DKQ�

9LHOHQ� 'DQN�� +HUU� .ROOHJH� +RIPHLVWHU�� ±� 'DPLW� LVW� GLH
5XQGH�GHU�)UDNWLRQHQ�EHHQGHW�

/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ��LFK�GDUI�HLQPDO�NXU]�XQ�
WHUEUHFKHQ��8QVHU�3UlVLGHQW�KDW�KHXWH�VHKU�YLHOH�HKUHQZHUWH
9HUWUHWHU�DXV�DQGHUHQ�/lQGHUQ�HLQJHODGHQ��,FK�EHJU��H�LKQ
JHPHLQVDP�PLW�GHP�*HQHUDONRQVXO�GHU�$UDELVFKHQ�5HSX�
EOLN�bJ\SWHQ��+HUUQ�7DKD��PLW�GHP�*HQHUDONRQVXO�GHU�'H�
PRNUDWLVFKHQ� %XQGHVUHSXEOLN� bWKLRSLHQ�� +HUUQ� )HNDGX�
PLW� GHP� *HQHUDONRQVXO� GHU� 9RONVUHSXEOLN� &KLQD�� +HUUQ
6XQ�� GHP� +RQRUDUNRQVXO� GHV� .|QLJUHLFKV� 'lQHPDUN�
+HUUQ�+HUPDQQ��GHP�*HQHUDONRQVXO�YRQ�*HRUJLHQ��+HUUQ
'LDVDPLG]H�� GHP� *HQHUDONRQVXO� GHU� 5HSXEOLN� .RUHD�
+HUUQ� .HXP�� GHU� .RQVXOLQ� GHU� 5HSXEOLN� .RVRYR�� )UDX
0XVOLX�� GHU� +RQRUDUNRQVXOLQ� GHU� 5HSXEOLN� /LWDXHQ�� )UDX
*\O\WH�+HLQ��GHU�*HQHUDONRQVXOLQ�YRQ�6UL�/DQND��)UDX�:H�
QLQJHU�� XQG� GHP� IULVFK� JHN�UWHQ� +RQRUDUNRQVXO� YRQ� 8Q�
JDUQ��+HUUQ�,OOLQJ��±�6HLHQ�6LH�DOOH�KHU]OLFK�LP�+HVVLVFKHQ
/DQGWDJ�ZLOONRPPHQ�

�$OOJHPHLQHU�%HLIDOO�

:LU� IDKUHQ�GDQQ� IRUW� LQ� GHU�'HEDWWH�� XQG� LFK�GDUI� GLH� ]X�
VWlQGLJH�6WDDWVPLQLVWHULQ�)UDX�'RUQ�ELWWHQ��]X�XQV�]X�VSUH�
FKHQ�

$QJHOD�'RUQ��0LQLVWHULQ�I�U�:LVVHQVFKDIW�XQG�.XQVW�

6HKU�JHHKUWHU�+HUU�3UlVLGHQW��VHKU�JHHKUWH�'DPHQ�XQG�+HU�
UHQ�� OLHEH�(KUHQJlVWH�� ,FK�IUHXH�PLFK��EHU�GLHVH� WLHIH�XQG
EUHLWH� 'HEDWWH�� GLH� WURW]� DOOHU� 1XDQFHQ� HLQH� 0HQJH� *H�
PHLQVDPNHLWHQ� KHUYRUJHEUDFKW� KDW�� ,FK� JODXEH�� GDV� ZLUG
DXFK� HLQH� VSDQQHQGH� 'HEDWWH� LP� $XVVFKXVV�� :LU� ZROOHQ
HLQPDO�VFKDXHQ��RE�ZLU�]XHLQDQGHUNRPPHQ�

,FK�YHUVXFKH�LQ�PHLQHU�5HGH�]X�]HLJHQ��DQ�ZHOFKHQ�6WHOOHQ
GHU�$QWUDJ�]XPLQGHVW�DXV�XQVHUHU�6LFKW�HLQ�ELVVFKHQ�YRP
HLJHQWOLFKHQ�7KHPD�DEJHOHQNW�E]Z��6FKZLHULJNHLWHQ�EHUHL�
WHW�KDW��$EHU�YLHOOHLFKW�OLHJHQ�ZLU�MD�JDU�QLFKW�VR�ZHLW�DXV�
HLQDQGHU��ZLH�ZLU�]XHUVW�GDFKWHQ�

*DQ]� HLQLJ� VLQG� ZLU� XQV�� GDVV� +HVVHQ� ZLUNOLFK� HLQH� VHKU
YLHOIlOWLJH� 0XVHXPVODQGVFKDIW� KDW�� 6LH� KDEHQ� HV� JHVDJW�
+HUU� 'U�� 1DDV�� �EHU� ���� 0XVHHQ�� ]DKOUHLFKH� NXOWXUHOOH�
]DKOUHLFKH� KLVWRULVFKH� 6FKlW]H�� 'LHVH�0XVHHQ� VLQG� DOOH� ±
MHGHV�I�U�VLFK�±�JDQ]�HLQ]LJDUWLJ��6LH�XQWHUVFKHLGHQ�VLFK�LQ
GHQ� 7KHPHQ�� LQ� GHU� *U|�H�� LQ� GHU� 2UJDQLVDWLRQVWUlJHU�
VFKDIW��8QJHIlKU� GLH�+lOIWH� GDYRQ� LVW� LQ� |IIHQWOLFKHU� 7Ul�
JHUVFKDIW�� GLH� DQGHUH�+lOIWH� LQ� SULYDWHU��9RQ� GHQ� |IIHQWOL�
FKHQ� LVW�YRU�DOOHP�HLQH�JDQ]H�0HQJH� LQ�NRPPXQDOHU�7Ul�
JHUVFKDIW�

-HGHV�0XVHXP� LVW� ZLUNOLFK� HLQ]LJDUWLJ� XQG� KDW� GHVZHJHQ
DXFK�JDQ]� LQGLYLGXHOOH�%HG�UIQLVVH��ZDV�GLH�=XNXQIWVKHU�
DXVIRUGHUXQJHQ�DQJHKW��'DYRQ� LVW�GLH�'LJLWDOLVLHUXQJ�HLQH
±�]ZDU�HLQH�ZLFKWLJH��DEHU�HEHQ�DXFK�QXU�HLQH��*HQDX�DXI
GLHVHP� LQGLYLGXHOOHQ�:HJ� ZROOHQ� ZLU� GLH� 0XVHHQ� XQWHU�
VW�W]HQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

'DV�LVW�DXFK�GHU�+DXSWXQWHUVFKLHG��GHQ�ZLU�DXVJHPDFKW�KD�
EHQ��%HL�GHU�)UDJH�Ä*LEW�HV�HLQ�JDQ]KHLWOLFKHV�.RQ]HSW�I�U

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL�����



DOOH"³�JODXEHQ�ZLU��QHLQ��(V�PXVV�VHKU�LQGLYLGXHOO�XQG�VHKU
VWDUN�LP�'LDORJ�PLW�GHQ�HLQ]HOQHQ�0XVHHQ�JHVFKHKHQ��=X�
PLQGHVW� LQ� GHU�5HGH� YRQ�+HUUQ�'U��1DDV� KDEH� LFK� HV� JH�
PHUNW�� 0|JOLFKHUZHLVH� KDEHQ� ZLU� LP� $QWUDJ� VR]XVDJHQ
DXFK�HWZDV�PLVVYHUVWDQGHQ�

=X�5HFKW�IRUGHUQ�6LH��GLH�)UHLHQ�'HPRNUDWHQ�±�GDV�KDEHQ
MHW]W� DXFK�YLHOH� DQGHUH� LQ� LKUHQ�5HGHQ�]XP�$XVGUXFN�JH�
EUDFKW�±��GDVV�ZLU�GLH�0XVHHQ�EHL�GLHVHU�ZLFKWLJHQ�$XIJD�
EH�GHU�'LJLWDOLVLHUXQJ�XQWHUVW�W]HQ�P�VVHQ��-D��GLH�'LJLWDOL�
VLHUXQJ�LVW�HLQH�ZLFKWLJH�$XIJDEH��-D��ZLU�ZHUGHQ�GLH�0X�
VHHQ�XQWHUVW�W]HQ��:LU�XQWHUVW�W]HQ�VLH�EHUHLWV�

,FK�ILQGH��GDV�KDEHQ�DXFK�+HUU�+RIPHLVWHU�XQG�+HUU�*UXP�
EDFK�JXW�]XP�$XVGUXFN�JHEUDFKW��1DW�UOLFK�LVW�GDV�QXU�HLQ
%HUHLFK��XQG�HV�LVW�LPPHU�ZLFKWLJ��GDVV�ZLU�GLH�0XVHHQ�LQ
LKUHU�3UlVHQWDWLRQ�YRU�2UW�LQ�GHU�5HDOLWlW�JHQDXVR�XQWHUVW�W�
]HQ�� %HLGHV� LVW� PHLVWHQV� LQ� GHU� .RPELQDWLRQ� EHVRQGHUV
ZLFKWLJ��QLFKW�]XOHW]W�JHUDGH�±�XQG�GDI�U�LVW�GLH�'LJLWDOLVLH�
UXQJ�GDQQ�ZLHGHU�ZLFKWLJ�±�I�U�GLH�ZLVVHQVFKDIWOLFKH�$XI�
DUEHLWXQJ�GHU�YLHOHQ�2EMHNWH��GLH�LP�0RPHQW�QLFKW�DXVJH�
VWHOOW� ZHUGHQ�� 'DI�U� LVW� GLH� 'LJLWDOLVLHUXQJ� HLQH� JDQ]� EH�
VRQGHUH�&KDQFH��'LH�JHKHQ�ZLU�DQ��PHLQH�'DPHQ�XQG�+HU�
UHQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

:LU� KDEHQ� VSH]LHOO� I�U� GLH�'LJLWDOLVLHUXQJ� LQ� GHQ�0XVHHQ
LP�OHW]WHQ�XQG�LQ�GLHVHP�-DKU��EHU���������¼�EHUHLWJHVWHOOW�
'D]X�NRPPW�QRFK�GLH�DOOJHPHLQH�)|UGHUXQJ�DQ�NRPPXQD�
OH��SULYDWH�0XVHHQ��ZR�PDQ�LPPHU�3URMHNWH�I|UGHUW��GLH�QD�
W�UOLFK�DXFK�PLW�GHU�'LJLWDOLVLHUXQJ�]X�WXQ�KDEHQ�N|QQHQ�

(LQLJH� KDEHQ� VFKRQ� ]X� 5HFKW� )ROJHQGHV� KHUDXVJHVWHOOW�
*DQ]�ZHVHQWOLFKHU�3DUWQHU�LVW�KLHUEHL�GHU�+HVVLVFKH�0XVH�
XPVYHUEDQG��(U�YHUWULWW�GLH�0XVHHQ��(U�LVW�,QWHUHVVHQYHUWUH�
WHU��(U� LVW� HUVWHU�$QVSUHFKSDUWQHU�� HUVWHU�%HUDWHU� XQG� DXFK
I�U�XQV�HUVWHU�$QVSUHFKSDUWQHU�I�U�YLHOH�'LQJH��(U�HUDUEHL�
WHW�GHU]HLW�9RUVFKOlJH�]XU�ODQGHVZHLWHQ�6WlUNXQJ�GHU�'LJL�
WDOLVLHUXQJ��'DI�U�VLQG�ZLU�VHKU�GDQNEDU�

)UDX�.ROOHJLQ�:LVVOHU��6LH�KDWWHQ�YRQ�:HLWHUELOGXQJVDQJH�
ERWHQ�JHVSURFKHQ�

�=XVWLPPXQJ�-DQLQH�:LVVOHU��',(�/,1.(��

$XFK�GDV�SDVVLHUW�JHQDX�KLHU�LP�+HVVLVFKHQ�0XVHXPVYHU�
EDQG��0LW� GHP� OlQGHU�EHUJUHLIHQGHQ�3RUWDO�PXVHXP�GLJL�
WDO�GH� ZLUG� DQJHVWUHEW�� GLH� YLHOHQ� 0XVHHQ� HLQ]XEH]LHKHQ�
'DEHL� KDQGHOW� HV� VLFK� KlXILJ� XP� NOHLQH� 0XVHHQ�� 0DQ
EUDXFKW�GDI�U�HLQH�QLHGULJVFKZHOOLJH�=XJDQJVZHLVH��'DI�U
LVW�PXVHXP�GLJLWDO�GH�DOV� OlQGHU�EHUJUHLIHQGHV�3RUWDO� VHKU
JXW�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

,FK�JODXEH�±�GDV�NDP�LQ�DOOHQ�5HGHQ�]XP�$XVGUXFN�±��LFK
NDQQ� I�U� GDV� JDQ]H� +DXV� )UDX� 'U�� .�PPHO� XQG� LKUHP
7HDP� I�U� GLH� XQHUP�GOLFKH� $UEHLW� I�U� GLH� YLHOHQ� NOHLQHQ
XQG�JU|�HUHQ�0XVHHQ�LQ�GLHVHP�/DQG�GDQNHQ��'DV�LVW�HLQH
EHVRQGHUH�$UEHLW��RKQH�GLH�XQVHUH�0XVHXPVODQGVFKDIW�EHL
:HLWHP�QLFKW�VR�YLHOIlOWLJ�ZlUH�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

'LH�'LJLWDOLVLHUXQJ� LVW� HLQH� VHKU� NRPSOH[H�$XIJDEH�� HLQH
VHKU�KHUDXVIRUGHUQGH�$XIJDEH�XQG�HLQH�$XIJDEH��GLH�PDQ
ZLUNOLFK� DOV� ODQJIULVWLJHQ� 3UR]HVV� YHUVWHKHQ� PXVV�� 'DEHL
VLQG�ZLU�DXI�HLQHP�JXWHQ�:HJ��$EHU�GLH�:DKUKHLW�LVW�DXFK�
:LU�KDEHQ�QRFK�HLQH�JDQ]H�0HQJH�]X�WXQ�

'DV�EHGHXWHW�DXFK��:LU�N|QQHQ�QLFKW�DOOHV�JOHLFK]HLWLJ�DQ�
JHKHQ�� 'DV� KHL�W�� ZLU� EUDXFKHQ� HLQH� 3ULRULVLHUXQJ��:HQQ
ZLU�XQV�GLHVHQ�HLQHQ�JUR�HQ�%HUHLFK�GHU�%HVWDQGVGLJLWDOL�
VLHUXQJ�EHL�GHQ�0XVHHQ�YRUQHKPHQ�±�GDV�LVW�HLQ�ZHVHQWOL�
FKHV� 6WDQGEHLQ� ±�� P�VVHQ� ZLU� GDV� PLW� HLQHU� JDQ]� NODUHQ
6\VWHPDWLN�DQJHKHQ��'D�VLQG�ZLU�XQV�DQVFKHLQHQG�HLQLJ�

�'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ���-D��

'DV� ILQGH� LFK� JDQ]� ZLFKWLJ�� 'HQQ� GHU� HUVWH� 6FKULWW� PXVV
LPPHU� HUVW� HLQPDO� GLH� GLJLWDOH�(UVFKOLH�XQJ� VHLQ��:LU� UH�
GHQ� KLHU� YRQ� VHKU� XPIDQJUHLFKHQ�'DWHQEDQNHQ�� GLH� ODQJ�
VDP�VXN]HVVLY�GLH�.DWDORJH�LQ�3DSLHU��XQG�LQ�.DUWHLNDUWHQ�
IRUP� HUVHW]HQ� VROOHQ�� 'LHVH� P�VVHQ� WHLOZHLVH� �EHUKDXSW
HUVW� DXIJHEDXW� ZHUGHQ�� $OOHLQ� GLHV� LVW� VR]XVDJHQ� GLH
*UXQGODJH�YRQ�DOOHP�

'DQQ�JHKW�HV�LP�]ZHLWHQ�6FKULWW�XP�GLH�VRJHQDQQWHQ�GLJL�
WDOHQ�$EELOGHU��$XFK�GD�UHGHQ�ZLU�QLFKW�QXU�YRQ�KRFKZHUWL�
JHQ�)RWRJUDILHQ�±�DXFK�GDV�DOOHLQ�LVW�VFKRQ�HLQ�5LHVHQWKH�
PD�±�� VRQGHUQ�ZLU� UHGHQ�DXFK��EHU�)LOPH�RGHU��EHU���'�
9LVXDOLVLHUXQJHQ�� 'DV� LVW� HLQ� ZLUNOLFK� DXIZHQGLJHU� 3UR�
]HVV�

�'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ���-DZRKO��

,QVRIHUQ� VLQG�HV� VFKZLHULJH�)UDJHQ��:DV�KDW�GHQQ�HLJHQW�
OLFK�3ULRULWlW"�:DV�VWHKW�LP�9RUGHUJUXQG"�6WHKW�GDV�|IIHQW�
OLFKH� ,QWHUHVVH� LP�9RUGHUJUXQG"� 6WHKW� GDV�ZLVVHQVFKDIWOL�
FKH�,QWHUHVVH�LP�9RUGHUJUXQG"�6WHKHQ�)UDJHQ�GHU�3URYHQL�
HQ]� LP�9RUGHUJUXQG�� GLH� XQV� DOOH� VHKU� EHVFKlIWLJHQ�� RGHU
GHU�(UKDOWXQJV]XVWDQG�VRZLH�GLH�6RUJH�GDUXP��ZLH�ZLU�GLH
2EMHNWH�I�U�GLH�1DFKZHOW�HUKDOWHQ�ZHUGHQ"�$OO�GDV�KDW��I�U
VLFK�JHQRPPHQ��HLQH�JDQ]�HLJHQH�%HUHFKWLJXQJ��'DV�PXVV
LPPHU�DEJHZRJHQ�ZHUGHQ��'DV�NDQQ�DP�(QGH�QXU�LQGLYL�
GXHOO� DEJHZRJHQ�ZHUGHQ�XQG� VLFKHUOLFK�QXU�PLW� GHQ�.XO�
WXUHLQULFKWXQJHQ�

�'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ��QLFNW��

±�:XQGHUEDU��+HUU�'U��1DDV��6LH�QLFNHQ�

�'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ��QLFNW��

'DV�ZDU�GHU�3XQNW��EHL�GHP�ZLU�PLW�%OLFN�DXI�,KUHQ�$QWUDJ
JHGDFKW�KDEHQ��'DQQ�ZLUG�HV�DEHU�VFKZLHULJ�

�=XUXI�'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ��

'HQQ� HLQ� *HVDPWSODQ� ]XU� YROOVWlQGLJHQ� 'LJLWDOLVLHUXQJ
Z�UGH�GDV�]LHPOLFK�HUVFKZHUHQ��%HL�HLQHP�*HVDPWSODQ�]XU
YROOVWlQGLJHQ�'LJLWDOLVLHUXQJ�KlWWHQ�ZLU�0LOOLRQHQ�YRQ�2E�
MHNWHQ�� ,QVRIHUQ� LVW� GLH� 3ULRULVLHUXQJ� JDQ]� ZHVHQWOLFK�
:HQQ�ZLU�GDEHL��EHUHLQNRPPHQ��ZlUH�GDV�VFKRQ�VHKU�JXW�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

$XI� GHQ� HUVWHQ� %OLFN� ZDU� LP� $QWUDJ� DXFK� ±� LFK� NRPPH
GDUDXI� ]XU�FN��ZDV� GLH�3XQNWH�ZDUHQ�� GHUHQWZHJHQ� HV� HL�
QHQ� HLJHQHQ� $QWUDJ� JDE� ±� GLH� )UDJH� QDFK� GHP� GLJLWDOHQ
KHVVLVFKHQ�2EMHNWSRUWDO�VFKZLHULJ��(V�JDE�HLQH�NRQWURYHUVH
'LVNXVVLRQ�GDUXP��RE�PDQ�ZLUNOLFK�HLQ�HLJHQHV�ODQGHVZHL�
WHV�3RUWDO�EUDXFKW��'LHVH�)UDJH�LVW�VFKZLHULJ��:LU�VLQG�XQV
GDU�EHU� HLQLJ� ±� GDV� NDP�DXFK� WHLOZHLVH� ]XP�$XVGUXFN�±�
GDVV� ZLU� HLQHQ�P|JOLFKVW� JXWHQ� =XJDQJ� ]X� GHQ� ]HQWUDOHQ
3RUWDOHQ� EUDXFKHQ�� GLH� ZLU� DXIEDXHQ�� %XQG� XQG� /lQGHU
EDXHQ� JHPHLQVDP� GLH� 'HXWVFKH� 'LJLWDOH� %LEOLRWKHN� DXI�
'DQQ�KDEHQ�ZLU�GLH�YLUWXHOOH�%LEOLRWKHN�(XURSHDQD��(V�LVW
XQVHU� JUR�HV� =LHO�� HLQH� HXURSlLVFKH�'DWHQEDQN� ]X� KDEHQ�
XP�ZLVVHQVFKDIWOLFK�PLW�GLHVHQ�ZXQGHUEDUHQ�2EMHNWHQ�]X
DUEHLWHQ�

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL����� ����

Tim



,QVRIHUQ�LVW�GLH�)UDJH��:LH�VFKDIIHQ�ZLU�GHQ�EHVWHQ�=XJDQJ
]X� GLHVHQ� ]HQWUDOHQ� 3RUWDOHQ� XQG� GLH� EHVWH� .RRSHUDWLRQ"
'D�LVW�GLH�)UDJH�±�GDV�ZLUG�DNWXHOO�VHKU�NRQWURYHUV�GLVNX�
WLHUW�±�� ,VW�HLQ� ODQGHVZHLWHV�3RUWDO�GDV�%HVWH��RGHU�P�VVHQ
ZLU� GLH� NOHLQHQ� 3RUWDOH�� GLH� VFKRQ� H[LVWLHUHQ�� VR]XVDJHQ
VXN]HVVLYH� GD]X� EHIlKLJHQ�� GDVV� PDQ� HV� XPVHW]HQ� NDQQ"
'DV� VLQG� VSDQQHQGH� )UDJHQ�� ,QVRIHUQ� VROOWHQ� ZLU� XQV� LP
$XVVFKXVV�±�ZLU�KDEHQ�GLH�'LVNXVVLRQ�KLHU�VFKRQ�VHKU�WLHI
JHI�KUW� ±� �EHU� GLHVH� 3XQNWH� DXVWDXVFKHQ� XQG� JHPHLQVDP
HLQHQ�:HJ�I�U�+HVVHQ�HQWZLFNHOQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

,FK�KDOWH�HLQHQ�DQGHUHQ�$VSHNW�EHL�GHU�'LJLWDOLVLHUXQJ�YRQ
0XVHHQ�I�U�VHKU�VSDQQHQG��QlPOLFK�GLH�)UDJH�GHU�GLJLWDOHQ
9HUPLWWOXQJ�� $XFK� GDV� NDP� VFKRQ� LQ� YLHOHQ� 5HGHQ� ]XP
$XVGUXFN�� ,FK� P|FKWH� GLH� )UDJH� GHU� NXOWXUHOOHQ� 9HUPLWW�
OXQJVDUEHLW�� GHU� %LOGXQJVDUEHLW� I�U� .LQGHU� XQG� -XJHQGOL�
FKH��DEHU�DXFK�I�U�DOOH��GLH�HLQ�0XVHXP�EHVXFKHQ��EHWRQHQ�
DOV�9RUEHUHLWXQJ�� DOV�1DFKEHUHLWXQJ�RGHU� DOV�0|JOLFKNHLW�
VLFK�QRFK�PDO�LQWHQVLYHU�PLW�GHP�HLQ]HOQHQ�2EMHNW�DXVHLQ�
DQGHU]XVHW]HQ�

-HGHU� KDW� EHL� VHLQHP� OHW]WHQ�0XVHXPVEHVXFK� HWZDV� JHVH�
KHQ��ZDV�VLFKHUOLFK�ZXQGHUEDU�DOV�%HLVSLHO�WDXJW��'DV�6Wl�
GHO�LVW�HLQHV��GDV�I�U�GLH�JHVDPWH�'LJLWDOLVLHUXQJVDUEHLW�UH�
QRPPLHUW� LVW�� (V� JLEW� DEHU� DXFK� DQGHUH��0HLQ� OHW]WHU� %H�
VXFK� I�KUWH� PLFK� LQV� 6HQFNHQEHUJ�0XVHXP�� 'RUW� JLEW� HV
HLQ�)RVVLO�HLQHV�'LQRVDXULHUV��GDV�HLJHQWOLFK�QXU�VHKU�ZHQLJ
EHDFKWHW�ZLUG��(V�LVW�HLQHV�GHU�ZHUWYROOVWHQ�XQG�HQWKlOW�HL�
QHQ� VFK|QHQ� +DXWDEGUXFN�� 'DV� LVW� HWZDV� %HVRQGHUHV�� (V
KDW� QLH� YLHO�$XIPHUNVDPNHLW� YRQ� GHQ�%HVXFKHULQQHQ� XQG
%HVXFKHUQ�EHNRPPHQ��-HW]W�QLPPW�PDQ�HLQIDFK�VHLQ�0R�
ELOWHOHIRQ� PLW�� KlOW� HV� HQWVSUHFKHQG� GRUW� GUDQ�� XQG� GDQQ
OlXIW�SO|W]OLFK�GLHVHU�'LQRVDXULHU�GXUFK�GLH�*lQJH��'DV�KDW
I�U�DOOH�HLQHQ�JDQ]�QHXHQ�:HUW��'DV�KHL�W��ZLU�N|QQHQ�2E�
MHNWH� JDQ]� QHX� LQV]HQLHUHQ� XQG� JDQ]� QHX� GHQ� 0HQVFKHQ
YHUPLWWHOQ��+LHUDXI�OLHJW�HLQ�VWDUNHU�)RNXV�

�%HLIDOO� &'8�� %h1'1,6� ���',(� *5h1(1� XQG
)UHLH�'HPRNUDWHQ�

$OV�OHW]WHQ�3XQNW�NRPPH�LFK�DXI�XQVHUH�/DQGHVPXVHHQ�]X
VSUHFKHQ��)�U�VLH�KDEHQ�ZLU�QDW�UOLFK�HLQH�JDQ]�EHVRQGHUH
9HUDQWZRUWXQJ��'HVZHJHQ�HUDUEHLWHQ�ZLU�]XU]HLW�PLW�LKQHQ
HLQH�JDQ]KHLWOLFK�GLJLWDOH�6WUDWHJLH��)UDX�.ROOHJLQ�:LVVOHU
KDWWH�DXFK�XP�GLH�1HQQXQJ�GHU�ODQJIULVWLJHQ�6WUDWHJLH�JH�
EHWHQ��*HQDX�GDUXP�JHKW�HV�

%HL�XQVHUHQ�/DQGHVPXVHHQ� IDQJHQ�ZLU�GDPLW� DQ��:LH�JH�
VDJW�� I�U� DOOH� JOHLFK]HLWLJ� XQG� JDQ]KHLWOLFK� JHKW� HV� QLFKW�
$EHU�EHL�XQVHUHQ�/DQGHVPXVHHQ�VLQG�ZLU�DQ�GLHVHP�7KH�
PD�GUDQ��'D� JHKW� HV�ZLUNOLFK� XP� DOOH�%HUHLFKH�� HWZD� XP
GLH� )UDJH� GHU� 'LJLWDOLVLHUXQJ�� GHU� 9HUZDOWXQJ�� GHU� %H�
VWDQGVGLJLWDOLVLHUXQJ�� GHU� $EELOGHU� XQG� GHU� 9HUPLWWOXQJ�
:LH�N|QQHQ�ZLU�HLQH�JDQ]KHLWOLFKH�6WUDWHJLH�HUDUEHLWHQ"

3DUDOOHO�VHW]HQ�ZLU�3URMHNWH�DXI��GDV�ZXUGH�DQJHVSURFKHQ�
��0LOOLRQHQ�¼�KDEHQ�ZLU�LP�5DKPHQ�GHU�6WUDWHJLH�'LJLWDOHV
+HVVHQ�DQJHVHW]W��,FK�GDQNH�DXFK�GHU�'LJLWDOPLQLVWHULQ�I�U
GLH�8QWHUVW�W]XQJ� XQG� GLH�=XVDPPHQDUEHLW� LQ� GLHVHQ�%H�
UHLFKHQ��GLH�ZLU�JHQDX�DQ�GLHVHU�6WHOOH�EUDXFKHQ��GHQQ�KLHU�
PLW�N|QQHQ�ZLU�HLQH�JDQ]H�0HQJH�QDFK�YRUQH�EULQJHQ�

�0LQLVWHULQ�3URI��'U��.ULVWLQD�6LQHPXV�QLFNW��

,QVRIHUQ�JODXEH� LFK�� GDVV�YLHOHV� DXI� HLQHP�JXWHQ�:HJ� LVW�
)|UGHUPLWWHO� VWHKHQ�]XU�9HUI�JXQJ��'LH�0XVHHQ� VLQG�PLW�
WHQGULQ�� 'HU� 0XVHXPVYHUEDQG� LVW� PLWWHQGULQ�� :LU� XQWHU�
VW�W]HQ�GLHVHQ�3UR]HVV�ILQDQ]LHOO�XQG�VWUDWHJLVFK�

$XV�XQVHUHU�6LFKW�LVW�HLQHV�NODU��:LU�P�VVHQ�GLH�)UDJHQ�GHU
'LJLWDOLVLHUXQJ�I�U� MHGHV�0XVHXP�DP�(QGH�HLQ]HOQ�EHDQW�
ZRUWHQ�±�LQ�HLQHP�.RQ]HSW��GDV�ZLU�VXN]HVVLYH�HUDUEHLWHQ
ZHUGHQ��(LQHV�LVW�PLU�ZLFKWLJ��'DV�7KHPD�GHU�'LJLWDOLVLH�
UXQJ�GDUI�QLFKW�]X�HLQHU�WUHQGLJHQ�hEHUVFKULIW�YHUNRPPHQ�
(V� PXVV� NRQ]HSWXHOO� DQJHJDQJHQ� ZHUGHQ� ±� PLW� 9HUQXQIW
XQG�PLW�/HLGHQVFKDIW��'DQQ�VFKDIIHQ�ZLU�HV�DXFK�QDFKKDO�
WLJ��±�9LHOHQ�'DQN�

�%HLIDOO� &'8�� %h1'1,6� ���',(� *5h1(1� XQG
)UHLH�'HPRNUDWHQ�

3UlVLGHQW�%RULV�5KHLQ�

9LHOHQ�'DQN��)UDX�6WDDWVPLQLVWHULQ�'RUQ��±�'DPLW�VLQG�ZLU
DP�(QGH�GHU�%HUDWXQJ�GHU�7DJHVRUGQXQJVSXQNWH����XQG���
DQJHODQJW�

'DV� ZDU� GHU� $QWUDJ� GHU� )UHLHQ� 'HPRNUDWHQ� PLW� GHP
'ULQJOLFKHQ�(QWVFKOLH�XQJVDQWUDJ�GHU�)UDNWLRQHQ�GHU�&'8
XQG� %h1'1,6� ���',(� *5h1(1��:HQQ� LFK� GDV� ULFKWLJ
VHKH�� �EHUZHLVHQ� ZLU� VLH� DQ� GHQ� $XVVFKXVV� I�U� :LVVHQ�
VFKDIW�XQG�.XQVW�

�=XVWLPPXQJ�+ROJHU�%HOOLQR��&'8��

±�+HUU�%HOOLQR�QLFNW��'DQQ�LVW�GDV�VR�

�+ROJHU� %HOOLQR� �&'8��� -D�� ±� *�QWHU� 5XGROSK
�63'���-HW]W�ZROOWHQ�ZLU�]XVWLPPHQ��HL��HL��HL��

'DQQ�ZROOHQ�ZLU�GHPHQWVSUHFKHQG�YHUIDKUHQ�

,FK�UXIH�7DJHVRUGQXQJVSXQNW���DXI�

(UVWH�/HVXQJ
*HVHW]HQWZXUI
/DQGHVUHJLHUXQJ
=ZHLWHV� *HVHW]� ]XU� bQGHUXQJ� GHV� +HVVLVFKHQ� (LVHQ�
EDKQJHVHW]HV
±�'UXFNV���������±

+HUU� 6WDDWVPLQLVWHU� $O�:D]LU� EULQJW� GHQ� *HVHW]HQWZXUI
HLQ�� )�QI�0LQXWHQ� 5HGH]HLW� SUR� )UDNWLRQ� VLQG� YHUHLQEDUW�
+HUU�6WDDWVPLQLVWHU��6LH�KDEHQ�GDV�:RUW�

7DUHN�$O�:D]LU��0LQLVWHU�I�U�:LUWVFKDIW��(QHUJLH��9HU�
NHKU�XQG�:RKQHQ�

6HKU�JHHKUWHU�+HUU�3UlVLGHQW��OLHEH�.ROOHJLQQHQ�XQG�.ROOH�
JHQ��:LU�KDEHQ�XQV�]XP�=LHO�JHVHW]W��+HVVHQ�]XP�9RUUHL�
WHU�GHU�9HUNHKUVZHQGH�]X�PDFKHQ��'DV�NDQQ�DEHU�QXU�NODS�
SHQ�� ZHQQ� ZLU� I�U� HLQH� OHLVWXQJVIlKLJH� ,QIUDVWUXNWXU� PLW
YHUOlVVOLFKHQ�9HUNHKUVDQJHERWHQ�VRUJHQ�

'LH�6LWXDWLRQ�DXI�GHQ�KHVVLVFKHQ�6FKLHQHQVWUHFNHQ�]HLJW�MH�
GHQ�7DJ�HLQGU�FNOLFK��GDVV�HV�LP�ZDKUVWHQ�6LQQ�GHV�:RUWHV
ÄK|FKVWH� (LVHQEDKQ³� LVW�� GHQ� $XVEDX� GHV� ]XP� 7HLO� VWDUN
DXVJHODVWHWHQ�XQG��EHUODVWHWHQ�6FKLHQHQQHW]HV�YRUDQ]XWUHL�
EHQ�

1DW�UOLFK� VLQG� GLH� PHLVWHQ� 6FKLHQHQZHJH� LP� %HVLW]� GHU
'HXWVFKHQ�%DKQ�� VRGDVV�GHUHQ�$XVEDX�DXFK�$XIJDEH�YRQ
%XQG�XQG�%DKQ�LVW��'HQQ�GHU�%XQG�KDW�GLH�*HVHW]JHEXQJV�
NRPSHWHQ]�I�U�(LVHQEDKQHQ��GLH�GHP�|IIHQWOLFKHQ�9HUNHKU
GLHQHQ��ZHLWHVWJHKHQG�DXVJHVFK|SIW��5HFKWOLFKH�*UXQGODJH
KLHUI�U�LVW�GDV�$OOJHPHLQH�(LVHQEDKQJHVHW]�

:LU� N|QQHQ� DOVR� 0D�QDKPHQ� LP� 6FKLHQHQYHUNHKU�� GLH
ZLUNVDP�]XU�9HUNHKUV��XQG�0RELOLWlWVZHQGH�LQ�+HVVHQ�EHL�
WUDJHQ�� QLFKW� LP�$OOHLQJDQJ� XPVHW]HQ�� YLHOPHKU� EUDXFKHQ

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-XQL�����
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