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��$OWH�:XQGHQ�KHLOHQ�
�
:HQQ�ZLU�YRP�+HLOHQ�DOWHU�:XQGHQ�VSUHFKHQ��JHKW�HV�HLJHQWOLFK�XP�GUHL�7KHPHQ��(UVWHQV�XP�
:XQGHQ��XP�9HUOHW]XQJHQ�DXI�GHU�N|USHUOLFKHQ�XQG�DXI�GHU�VHHOLVFKHQ�RGHU�JHLVWLJHQ�(EHQH��'DQQ�
]ZHLWHQV�XP�:XQGHQ��GLH�DOW�XQG�XQYHUKHLOW�VLQG��XP�GLH�7DWVDFKH��GD��9HUOHW]XQJHQ��GLH�YLHOOHLFKW�
GUHL�LJ�-DKUH�]XU�FNOLHJHQ��LPPHU�QRFK�VFKPHU]HQ�N|QQHQ��8QG�VFKOLH�OLFK�JHKW�HV�GDUXP��RE�XQG�
ZLH�ZLU�GLHVH�DOWHQ�:XQGHQ�KHLOHQ�N|QQHQ���
�
'DV�DOOWlJOLFKH�XQG�GDV�]XVlW]OLFKH�/HLGHQ�
�
=XHUVW�IUDJHQ�ZLU�XQV��ZRUDQ�ZLU�GHU]HLW�OHLGHQ��:LU�DOOH�NHQQHQ�N|USHUOLFKH�6FKPHU]HQ�XQG�OHLGHQ�
XQWHU�8QUXKH�XQG�$XIUHJXQJ��XQWHU�6RUJHQ�XQG�bQJVWHQ��8QVLFKHUKHLW��=ZHLIHOQ��7UlJKHLW��
/DQJHZHLOH��XQHUI�OOWHP�9HUODQJHQ��YLHOOHLFKW�6HKQVXFKW��$UURJDQ]��(LIHUVXFKW��1HLG��
.RQNXUUHQ]JHI�KOHQ�XQG�bUJHU�XQG�$EQHLJXQJ��'HU�6DPPHOEHJULII�/HLGHQ��6NW��GXNKD��3DOL�GXNNKD��
YHUZHLVW�QLFKW�QXU�DXI�VFKPHU]KDIWH�N|USHUOLFKH�RGHU�VHHOLVFKH�=XVWlQGH��VRQGHUQ�DXI�DOOH�(EHQHQ�XQG�
1XDQFHQ�YRQ�8Q]XIULHGHQKHLW��DXI�DOO�GLH�=XVWlQGH��GLH�GLH�5XKH�XQG�GHQ�)ULHGHQ�XQVHUHV�+HU]HQV�
VW|UHQ�
�:LH�ZLU�VFKRQ�LP�HUVWHQ�.DSLWHO�JHK|UW�KDEHQ��XQWHUVFKHLGHW�GLH�EXGGKLVWLVFKH�7UDGLWLRQ�]ZLVFKHQ�
/HLGHQ��GDV�]X�MHGHP�XQHUZDFKWHQ�/HEHQ�JHK|UW�XQG�]XVlW]OLFKHP�/HLGHQ��GDV�ZLU�XQV�GDGXUFK�
VFKDIIHQ��GD��ZLU�XQV�JHJHQ�GDV�/HLGHQ�ZHKUHQ��GDV�]XP�XQHUZDFKWHQ�/HEHQ�JHK|UW��'D�XQV�LP�
DOOJHPHLQHQ�6WDWLVWLNHQ�VHKU�EHHLQGUXFNHQ��N|QQHQ�ZLU�IROJHQGHV�=DKOHQEHLVSLHO�HLQPDO�DXI�XQV�
ZLUNHQ�ODVVHQ��(V�ZLUG�LQ�GHQ�/HKUUHGHQ�GHV�%XGGKD�XQG�GHQ�GD]X�JHK|UHQGHQ�.RPPHQWDUHQ�QLFKW�
HUZlKQW��NDQQ�XQV�DEHU�VHKU�LQVSLULHUHQ��/HGLJOLFK�I�QI�3UR]HQW�XQVHUHV�/HLGHQV�VLQG�XQYHUPHLGEDU��
)�QIXQGQHXQ]LJ�3UR]HQW�XQVHUHV�DOOWlJOLFKHQ�/HLGHQV�VFKDIIHQ�ZLU�GDGXUFK��GD��ZLU�XQV�JHJHQ�GLH�
I�QI�3UR]HQW�ZHKUHQ��*HEHQ�ZLU�GLHVHQ�VFKPHU]KDIWHQ�XQG�VLQQORVHQ�:LGHUVWDQG��GLHVHV�$XVZHLFKHQ�
XQG�)O�FKWHQ�PLW�GHU�=HLW�DXI��O|VHQ�VLFK�GLH�I�QIXQGQHXQ]LJ�3UR]HQW�]XVlW]OLFKH�/HLGHQ�HEHQIDOOV�DXI��
$OOHV�/HLGHQ�K|UW�GHQ�/HKUHQ�]XIROJH�GDQQ�DXI��ZHQQ�ZLU�GLH�3HUVRQ��GLH�OHLGHW�XQG�)UHXGH�HUOHEW��
Y|OOLJ�YHUVWHKHQ��VLH�JDQ]�XQG�JDU�GXUFKVFKDXHQ��$\\D�.KHPD�ID�W�GLHVH�:HLVKHLW�VR�]XVDPPHQ���(V�
JLEW�/HLGHQ��DEHU�NHLQH��GLH�OHLGHW��(V�JLEW�1LUYDQD�RGHU�%HIUHLXQJ��DEHU�NHLQH��GLH�HV�HUOHEW����
�
6LH�N|QQHQ�DQ�GLHVHU�6WHOOH�QRFKHLQPDO�HLQLJH�hEXQJHQ�DXV�.DSLWHO�6HFKV�*O�FN�XQG�/HLG�
ZLHGHUKROHQ�XQG�VLFK�.ODUKHLW�GDU�EHU�YHUVFKDIIHQ��ZRUXQWHU�6LH�GHU]HLW�RGHU�GDV�JDQ]H�/HEHQ�ODQJ�
VFKRQ�OHLGHQ��6LH�N|QQHQ�DXFK�GLH�IROJHQGHQ�GUHL�*UXSSHQ�YRQ�/HLGHQ�RGHU�8Q]XIULHGHQKHLW�3XQNW�I�U�
3XQNW�GXUFKJHKHQ�XQG�VLFK�IUDJHQ��RE�XQG�ZLH�RIW�VLH�GLHVH�$UW�YRQ�/HLGHQ�VFKRQ�VHOEVW�RGHU�EHL�
DQGHUHQ�HUOHEW�KDEHQ��XQG�VLFK�LPPHU�ZLHGHU�NODU�PDFKHQ��GD��GLHVH�$UWHQ�YRQ�/HLGHQ�]XP�/HEHQ�
DOOHU�0HQVFKHQ�JHK|UHQ���
�$OOH�GLHVH�(UIDKUXQJHQ�WXQ�ZHK��XQG�NHLQH�EXGGKLVWLVFKH�hEXQJ��NHLQ�0DQWUD�XQG�NHLQ�%XGGKD�NDQQ�
XQV�YRU�GLHVHQ�(UIDKUXQJHQ�EHZDKUHQ��1RUPDOHUZHLVH�ZHKUHQ�ZLU�XQV�JHJHQ�VLH�XQG�VFKDIIHQ�XQV�PLW�
XQVHUHP�)HVWKDOWHQ�DQ�$QVLFKWHQ�XQG�0HLQXQJHQ��PLW�]ZDQJKDIWHQ�LQQHUHQ�'LDORJHQ��DXIJHZ�KOWHQ�
(PRWLRQHQ�XQG�XQJHVFKLFNWHP�9HUKDOWHQ�QRFK�]XVlW]OLFKHV�/HLGHQ��:RULQ�EHVWHKW�QXQ�HLQ�ZHLVHV��HLQ�
JHVFKLFNWHV�8PJHKHQ�PLW�/HLGHQ"�'DYRQ�KDQGHOW�GLH�HUVWH�/HKUUHGH�GHV�%XGGKD�LP�7LHUSDUN�YRQ�
6DUQDWK��HLQLJH�:RFKHQ�QDFK�VHLQHP�Y|OOLJHQ�(UZDFKHQ�XQWHU�GHP�%RGKL�%DXP�LP�KHXWLJHQ�
%RGKJD\D�LQ�1RUGLQGLHQ��
�



'LH�9LHU�:DKUKHLWHQ�
�
'LH�HUVWH�$XIJDEH��6LFK�GHP�/HLGHQ�VWHOOHQ�
�
'LH�9LHU�(GOHQ�:DKUKHLWHQ�VSUHFKHQ�YRP�/HLGHQ��VHLQHQ�8UVDFKHQ��GHU�0|JOLFKNHLW�HLQHU�%HIUHLXQJ�
YRP�/HLGHQ�XQG�YRP�:HJ�GDKLQ��,Q�HLQHU�DQGHUHQ�)RUPXOLHUXQJ���GHU�WLEHWLVFKHQ�7UDGLWLRQ�]XIROJH�LVW�
VLH�SUl]LVHU���JHKW�HV�GDEHL�XP�YLHU�$XVVDJHQ��GLH�ZDKU�VLQG�I�U�HGOH�:HVHQ��1LFKW�GLH�:HLVKHLWHQ�VLQG�
HGHO��VRQGHUQ�GLH�0HQVFKHQ��GLH�GLHVH�$XVVDJHQ�DOV�ZDKU�HUNHQQHQ�N|QQHQ��'LHVH�YLHU�$XVVDJHQ�
]HLJHQ�XQV�QXQ�HLQHQ�:HJ��ZLH�ZLU�JHVFKLFNW�PLW�DOOWlJOLFKHP�/HLGHQ�XPJHKHQ�N|QQHQ��'HU�HUVWH�5DW�
VFKHLQW�XQV�EHVRQGHUV�XQDQJHQHKP��'LH�7UDGLWLRQ�UlW�XQV�QlPOLFK��ZDQQ�LPPHU�ZLU�/HLGHQ�HUOHEHQ��
XQV�GLHVHP�/HLGHQ�]X�VWHOOHQ��(V�JLOW�/HLGHQ�]X�VS�UHQ��LQ�DOOHQ�)DFHWWHQ�ZDKU]XQHKPHQ��HV�JHQDX�
DQ]XVFKDXHQ��(LQH�JUR�H�+LOIH�VLQG�GDEHL�hEXQJHQ��GLH�GLH�:DKUQHKPXQJ�YRQ�XQV�VHOEVW�XQWHUVW�W]HQ��
'LH�hEXQJHQ�]X�GHQ�9LHU�*UXQG�ODJHQ�GHU�$FKVDPNHLW�UHJHQ�XQV�DQ��GLH�YLHU�%HUHLFKH�GHXWOLFKHU�]X�
VS�UHQ��GLH�HLQ�PHQVFKOLFKHV�/HEHQ�DXVPDFKHQ��.|USHU��*HI�KOH�XQG�HPRWLRQDOH�5HDNWLRQHQ��
6WLPPXQJHQ�XQG�*HGDQNHQ���6�([NXUV�9LHU�*UXQGODJHQ�GHU�$FKWVDPNHLW�LQ�GLHVHP�.DSLWHO��LP�
$QVFKOXD�DQ�GLH�9LHU�:DKUKHLWHQ��
�
'LH�]ZHLWH�$XIJDEH��'LH�8UVDFKHQ�YRQ�/HLGHQ�ORVODVVHQ�
�
$OV�8UVDFKHQ�I�U�/HLGHQ�EHVFKUHLEW�GHU�%XGGKLVPXV�8QZLVVHQKHLW�XQG�9HUODQJHQ��8QZLVVHQKHLW�KDW�
PHKUHUH�(EHQHQ��'LH�WLHIVWH�(EHQH�LVW�GDV�1LFKWZLVVHQ�XP�XQVHUH�XQJHDKQWHQ�0|JOLFKNHLWHQ��GDV�
1LFKWZLVVHQ�XP�XQVHUH�%XGGKD�1DWXU��XP�GLH�NODUH�1DWXU�XQVHUHV�*HLVWHV��GLH�2IIHQKHLW��.ODUKHLW�XQG�
)HLQI�KOLJNHLW�MHGHV�:DKUQHKPXQJVPRPHQWHV��:LU�N|QQHQ�DOOH�DXV�GHP�6FKODI�GHU�8QZLVVHQKHLW�
HUZDFKHQ��ZHLO�XQVHU�:DKUQHKPXQJVYHUP|JHQ�GLHVH�%HVFKDIIHQKHLW�KDW��:DKUQHKPXQJ�LVW�RIIHQ�RGHU�
OHHU��-HGH�(UIDKUXQJ�LVW�ZHLW�PHKU�DOV�ZLU�PLW�GHQ�6LQQHQ�HUIDVVHQ�XQG�PLW�GHP�9HUVWDQG�YHUVWHKHQ�
N|QQHQ��(UIDKUXQJ�LVW�OHW]WOLFK�HLQ�*HKHLPQLV��GDV�:RUWH�XQG�%HJULIIH�QLFKW�HUJU�QGHQ�N|QQHQ��9RP�
6WDQGSXQNW�GHU�.RQ]HSWH�DXV�JHVHKHQ�LVW�MHGH�(UIDKUXQJ�IUHL�YRQ�GLHVHQ�=XVFKUHLEXQJHQ��OHHU�YRQ�
DOOHQ�9RUVWHOOXQJHQ�GLH�ZLU��EHU�VLH�KDEHQ�P|JHQ��$XI�HLQHU�SUDNWLVFKHQ�(EHQH��LVW�MHGH�6LWXDWLRQ�
RIIHQ��QLFKW�IHVWJHOHJW��1LH�ZLVVHQ�ZLU��ZDV�LP�QlFKVWHQ�$XJHQEOLFN�JHVFKHKHQ�ZLUG���
�.|QQHQ�ZLU�GLHVH�2IIHQKHLW�RKQH�$QJVW�DQQHKPHQ��]HLJHQ�VLFK�GLH�DQGHUHQ�EHLGHQ�$VSHNWH�YRQ�
%XGGKD�1DWXU��.ODUKHLW�XQG�)HLQI�KOLJNHLW��XQYHUVWHOOW�XQG�XQYHU]HUUW��:DKUQHKPXQJ�LVW�RIIHQ�XQG�
OHHU�YRQ�=XVFKUHLEXQJHQ�XQG�GHQQRFK�JHVFKLHKW�XQDEOlVVLJ�HWZDV��6WlQGLJ�HUVFKHLQHQ�*HGDQNHQ��
%LOGHU��6LQQHVZDKUQHKPXQJHQ��1HKPHQ�ZLU�GLH�2IIHQKHLW�MHGHU�6LWXDWLRQ�QLFKW�ZDKU�RGHU�YHUVHW]W�VLH�
XQV�LQ�$QJVW��VSDOWHQ�ZLU�GDV�XQDEOlVVLJH�6SLHO�GHU�:DKUQHKPXQJ�LQ�HLQH�VXEMHNWLYH�XQG�HLQH�
REMHNWLYH�:HOW�DXI��)�KOHQ�ZLU�XQV�GDGXUFK�DEJHWUHQQW�YRQ�HLQHU�REMHNWLYHQ�:HOW�GHU�0HQVFKHQ�XQG�
'LQJH��YHU]HUUW�VLFK�GLH�)HLQI�KOLJNHLW�]X�GHQ�I�QI�DXIJHUHJWHQ�(PRWLRQHQ��'D�DOOH�GUHL�$VSHNWH�DEHU�
LQ�MHGHP�:DKUQHKPXQJVPRPHQW�JHJHQZlUWLJ�VLQG��LPPHU�XQG�LPPHU�GD�VLQG��N|QQHQ�ZLU�VLH�DXFK�LQ�
MHGHP�$XJHQEOLFN�GLUHNW�ZDKUQHKPHQ�XQG�LQ�LKQHQ�UXKHQ��'DQQ�PDQLIHVWLHUW�VLFK�GHU�IHLQI�KOLJH�
$VSHNW�GHV�*HLVWHV�DOV�0LWJHI�KO�XQG�/LHEH�XQG�DOV�GLH�I�QI�$UWHQ�YRQ�:HLVKHLW��
�:HQQ�ZLU�QXQ�GLH�XQV�DOOHQ�LQQHZRKQHQGHQ�0|JOLFKNHLWHQ��GLH�PLW�GHU�1DWXU�GHV�*HLVWHV�JHJHEHQ�
VLQG��QLFKW�VS�UHQ��HQWZLFNHOQ�ZLU�9RUVWHOOXQJHQ��EHU�XQV�VHOEVW���EHU�DQGHUH���EHU�6LWXDWLRQHQ�XQG�
'LQJH��YHUZHFKVHOQ�GLHVH�9RUVWHOOXQJHQ�PLW�GHU�:LUNOLFKNHLW�XQG�KDOWHQ�DQ�LKQHQ�IHVW��'DV�LVW�GLH�
]ZHLWH�(EHQH�YRQ�8QZLVVHQKHLW��GLH�GXDOLVWLVFKH�:DKUQHKPXQJ�XQG�GDV�)HVWKDOWHQ�DQ�6HOEVWH[LVWHQ]��
(PSILQGHQ�ZLU�XQV�DOV�YRQ�DOOHP�DEJHWUHQQWH�6XEMHNWH�LQ�HLQHU�:HOW�REMHNWLYHU�'LQJH�XQG�8PVWlQGH��
I�KOHQ�ZLU�XQV�RKQPlFKWLJ�XQG�DEJHWUHQQW�XQG�OHLGHQ�DQ�GLHVHU�7UHQQXQJ��9HUXQVLFKHUW�YHUVXFKHQ�ZLU�
GDQQ�XQV�VHOEVW��GLH�DQGHUHQ��8PVWlQGH�XQG�'LQJH�LQ�GDV�HQJH�.RUVHWW�XQVHUHU�9RUVWHOOXQJHQ��
0HLQXQJHQ�XQG�$QVLFKWHQ�]X�]ZlQJHQ�XQG�VLQG�LUULWLHUW�XQG�HUQHXW�YHUXQVLFKHUW��ZHQQ�GLH�
:LUNOLFKNHLW�QLFKW�]X�XQVHUHQ�9RUVWHOOXQJHQ�SDVVHQ�ZLOO��'DV�LVW�GLH�GULWWH�(EHQH�YRQ�8QZLVVHQKHLW��
GDV�+lQJHQ�DQ�$QVLFKWHQ��0HLQXQJHQ�XQG�9RUVWHOOXQJHQ���
�'LH�GUHL�(EHQHQ�YRQ�8QZLVVHQKHLW�VLQG�GLH�*UXQGODJH�I�U�XQVHU�)HVWKDOWHQ�DQ�9RUVWHOOXQJHQ�XQG�I�U�
GHQ�WLHIVLW]HQGHQ�:XQVFK��ZLU�VHOEVW�XQG�GLH�'LQJH�P|JHQ�DQGHUV�VHLQ�DOV�VLH�JDQ]�RIIHQVLFKWOLFK�VLQG��
,P�.DSLWHO�6HFKV�ZHUGHQ�XQWHU�GHP�6WLFKZRUW��8UVDFKHQ�YRQ�/HLGHQ��GLHVH�=XVDPPHQKlQJH�XQWHU�
SUDNWLVFKHQ�*HVLFKWVSXQNWHQ�HUOlXWHUW�XQG�HQWVSUHFKHQGH�hEXQJHQ�YRUJHVWHOOW��,PPHU�ZHQQ�ZLU�
8UVDFKHQ�YRQ�/HLGHQ�HUNHQQHQ�N|QQHQ��UlW�XQV�GLH�7UDGLWLRQ��GLHVH�ORV]XODVVHQ��,PPHU�ZHQQ�ZLU�DOVR�
EHPHUNHQ��GD��ZLU�DQ�XQVHUHQ�0|JOLFKNHLWHQ��DQ�XQVHUHU�%XGGKD�1DWXU�]ZHLIHOQ��VROOWHQ�ZLU�GLHVHQ�
=ZHLIHO�ORVODVVHQ��:DQQ�LPPHU�ZLU�IDOVFKH�9RUVWHOOXQJHQ��EHU�XQV�XQG�DQGHUH�XQG�XQUHDOLVWLVFKH�



(UZDUWXQJHQ�DQ�6LWXDWLRQHQ�XQG�'LQJH�HUNHQQHQ��VROOWHQ�ZLU�GLHVH�ORVODVVHQ��-HGH�(QWWlXVFKXQJ�
YHUZHLVW�DXI�HLQH�7lXVFKXQJ��,Q�GLHVHP�6LQQH�VLQG�(QWWlXVFKXQJHQ�VHKU�SUl]LVH�+LQZHLVH�DXI�
YHUNHKUWH�$QVLFKWHQ��XQ]XWUHIIHQGH�0HLQXQJHQ�XQG�IDOVFKH�9RUVWHOOXQJHQ��DXI�7lXVFKXQJHQ�HEHQ��
:DQQ�LPPHU�ZLU�EHPHUNHQ��GD��ZLU�DQGHUV�VHLQ�ZROOHQ��DOV�ZLU�JHUDGH�VLQG��GD��ZLU�GLH�'LQJH�DQGHUV�
KDEHQ�ZROOHQ��DOV�VLH�JHUDGH�VLQG��VROOWHQ�ZLU�GLHVH�$QVSU�FKH�ORVODVVHQ���
(LJHQWOLFK�OLHJHQ�GLH�'LQJH�PHLVW�VHKU�RIIHQ�]XWDJH��:LU�VLQG�]X�P�GH�]XP�:HLWHUDUEHLWHQ��HV�UHJQHW�
ZlKUHQG�GHV�*DUWHQIHVWHV��GHU�.ROOHJH�KDW�VHLQH�$UEHLW�QLFKW�HUOHGLJW��GLH�.ROOHJLQ�LVW�NUDQN��XQVHU�
6RKQ�KDW�VHLQ�=LPPHU�QLFKW�DXIJHUlXPW��'LH�'LQJH�VLQG�ZLH�VLH�VLQG��LQ�HLQHP�EHVWLPPWHQ�
$XJHQEOLFN��(V�KLQGHUW�XQV�DOOHUGLQJV�QLFKWV�XQG�QLHPDQG�GDUDQ��XQVHUH�9RUVWHOOXQJHQ�]X�NRUULJLHUHQ�
XQG�JHHLJQHWH�0D�QDKPHQ�]X�HUJUHLIHQ�XQG�GDPLW�GDV�HLQH�RGHU�DQGHUH�3UREOHP�DXV�GHU�:HOW�]X�
VFKDIIHQ��VRIHUQ�GDV�XQWHU�GHQ�JHJHEHQHQ�%HGLQJXQJHQ�P|JOLFK�LVW��'LH�7UDGLWLRQ�EHVFKUHLEW�VHKU�NODU�
XQG�GHXWOLFK��GD��ZLU�ZHQLJHU�OHLGHQ��ZHQQ�ZLU�HLQH�JHJHEHQH�6LWXDWLRQ�JHQDX�DQVFKDXHQ�XQG�GLH�GD]X�
SDVVHQGHQ�9RUVWHOOXQJHQ�HQWZLFNHOQ��G�K��9RUVWHOOXQJHQ��GLH�HLQLJHUPD�HQ�]XU�:LUNOLFKNHLW�SDVVHQ�
XQG�QLFKW�QXU�HLQ�6SLHJHO�XQVHUHU�:XQVFKWUlXPH�VLQG��������
�
$QVLFKWHQ�XQG�0HLQXQJHQ�
�
(ULQQHUQ�6LH�HLQH�6LWXDWLRQ�GHU�OHW]WHQ�:RFKH��LQ�GHU�6LH�VLFK��EHU�VLFK�RGHU�DQGHUH�JHlUJHUW�KDEHQ��
�(ULQQHUQ�6LH�VRYLHOH�(LQ]HOKHLWHQ�ZLH�Q|WLJ��XP�GHQ�bUJHU�GHXWOLFK�]X�VS�UHQ��
�)UDJHQ�6LH�VLFK�GDQQ��:DV�KDEH�LFK�HUZDUWHW"�9RQ�PLU�VHOEVW"�9RQ�GHQ�DQGHUHQ"�0LW�ZHOFKHQ�
9RUVWHOOXQJHQ�ELQ�LFK�LQ�GLH�%HJHJQXQJ�KLQHLQJHJDQJHQ"�+DEHQ�VLFK�PHLQH�(UZDUWXQJHQ�HUI�OOW"�
:DUHQ�PHLQH�9RUVWHOOXQJHQ�]XWUHIIHQG"�
�0DFKHQ�6LH�VLFK�NODU��GD��,KUH�(UZDUWXQJHQ�XQG�9RUVWHOOXQJHQ�*HGDQNHQ�VLQG��0HLQXQJHQ�XQG�
$QVLFKWHQ��/DVVHQ�6LH�MHW]W�I�U�HLQLJH�0RPHQWH�LKUH�(UZDUWXQJHQ��LKUH�0HLQXQJHQ�XQG�$QVLFKWHQ�ORV��
6S�UHQ�6LH�GHQ�5DXP��GHU�HQWVWHKW��ZHQQ�6LH�QLFKW�DQ�IL[HQ�,GHHQ�IHVWKDOWHQ��
�6SLHOHQ�6LH�GDQQ�GLHVHOEH�6LWXDWLRQ�PLW�HLQHU�HWZDV�RIIHQHUHQ�+DOWXQJ�GXUFK��PLW�GHP�9HUVWlQGQLV��
GD��DOOH�,KUH�(UZDUWXQJHQ�OHGLJOLFK�*HGDQNHQ�VLQG��0HLQXQJHQ��$QVLFKWHQ��$UEHLWVK\SRWKHVHQ��
�
�
'LH�GULWWH�$XIJDEH��)UHLKHLW�HUOHEHQ�
�
:HQQ�ZLU�YRQ�/RVODVVHQ�K|UHQ�RGHU�VSUHFKHQ�KDEHQ�ZLU�PHLVW��EHUK|KWH�(UZDUWXQJHQ�DQ�XQV��
*HZRKQKHLWHQ��HPRWLRQDOH�0XVWHU���EHUK|KWH�RGHU�QHJDWLYH�6HOEVWELOGHU��0HLQXQJHQ�XQG�$QVLFKWHQ��
DQ�GHQHQ�ZLU�HLQ�JDQ]HV�/HEHQ�ODQJ�RGHU�JDU�YLHOH�/HEHQ�IHVWJHKDOWHQ�KDEHQ��ODVVHQ�VLFK�QLFKW��EHU�
1DFKW�DXIO|VHQ���(LQH�6HNXQGH�GHV�/RVODVVHQV�LVW�HLQH�6HNXQGH�GHU�)UHLKHLW���YHUVSULFKW�XQV�$\\D�
.KHPD��6LH�JLEW�XQV�GHQ�NOXJHQ�5DW��PLW�NXU]HQ�0RPHQWHQ�GHV�/RVODVVHQV�DQ]XIDQJHQ��:LU�N|QQHQ�
XQUHDOLVWLVFKH�9RUVWHOOXQJHQ����'X�ELVW�VFKUHFNOLFK��'LH�/DJH�LVW�KRIIQXQJVORV�YHUIDKUHQ��'X�ELVW�PHLQ�
HLQ]LJHV�*O�FN��,FK�ELQ�HLQ�KRIIQXQJVORVHU�)DOO��,FK�ZHL��JHQDX��ZDV�PLW�GLU�ORV�LVW�����I�U�HLQ��]ZHL�
6HNXQGHQ�ORVODVVHQ��:LU�N|QQHQ�XQV�JXW�]XUHGHQ�XQG�XQV�YHUVLFKHUQ��GD��ZLU�LQ�HLQ�SDDU�6HNXQGHQ�
RGHU�0LQXWHQ�ZLHGHU�IHVWKDOWHQ�G�UIHQ���
�-HGHU�$XJHQEOLFN��LQ�GHP�ZLU�QLFKW�DQ�0HLQXQJHQ�XQG�$QVLFKWHQ�IHVWKDOWHQ��LVW�HLQ�0RPHQW�GHU�
2IIHQKHLW�XQG�:HLWH��,Q�GLHVHP�5DXP�N|QQHQ�XQVHUH�DQJHERUHQH��LQQHZRKQHQGH�:HLVKHLW��XQVHUH�
/LHEHVIlKLJNHLW�XQG�.UDIW�GXUFKVFKHLQHQ��6LH�VFKHQNHQ�XQV�GDV�9HUWUDXHQ��GD��ZLU�PLW�MHGHU�6LWXDWLRQ�
DQJHPHVVHQ�XPJHKHQ�N|QQHQ��ZLH�VFKZLHULJ�VLH�DXFK�VHLQ�PDJ��DXFK�ZHQQ�ZLU�MHW]W�QRFK�QLFKW�
ZLVVHQ��ZLH�GDV�JHKHQ�VROO��6ROFKH�$XJHQEOLFNH�KHLOHQ�DOWH�:XQGHQ��0RPHQWH�GHU�2IIHQKHLW��)UHXGH�
XQG�.ODUKHLW��GHU�9HUEXQGHQKHLW�XQG�GHU�YRQ�8QZLVVHQKHLW�XQG�9HUODQJHQ�KHLOHQ�DOOH�:XQGHQ��(V�
GDXHUW�DOOHUGLQJV�VHLQH�=HLW��'LH�)UHLKHLW�YRP�/HLGHQ�JLOW�HV�]X�HUOHEHQ��]X�JHQLH�HQ�XQG�.UDIW�GDUDXV�
]X�VFK|SIHQ�I�U�HLQ�NOXJHV�8PJHKHQ�PLW�XQVHUHQ�GHU]HLWLJHQ�6WUXNWXUHQ��:LU�N|QQHQ�DQ�GLHVHU�6WHOOHQ�
HLQLJH�hEXQJ�DXV�GHP�HUVWHQ�.DSLWHO�ZLHGHUKROHQ��
�
�
'LH�YLHUWH�$XIJDEH��'HQ�:HJ�JHKHQ�
�
,P�$FKWIDFKHQ�3IDG�EHVFKUHLEW�GLH�EXGGKLVWLVFKH�7UDGLWLRQ�DFKW�hEXQJVIHOGHU��GLH�XQV�KHOIHQ��HLQHQ�
:HJ�DXV�GHP�/HLGHQ�LQ�GLH�)UHLKHLW�YRQ�/HLGHQ��LQ�GDV�JDQ]�JUR�H�*O�FN�]X�ILQGHQ��'LH�$QZHLVXQJHQ�
ODVVHQ�VLFK�LQ�$XVVDJHQ�]X�GUHL�%HUHLFKHQ�JOLHGHUQ��$QUHJXQJHQ�]XU�(QWIDOWXQJ�YRQ�:HLVKHLW��]XU�



UHFKWHQ�/HEHQVI�KUXQJ�XQG�]XU�(QWZLFNOXQJ�YRQ�$XIPHUNVDPNHLW�XQG�.RQ]HQWUDWLRQ���
�
�
)HVWKDOWHQ�
�
�$OWH��:XQGHQ�
�
:LH�NRPPW�HV��GD��(UIDKUXQJHQ��GLH�ZLU�YRU�ODQJHU�=HLW�JHPDFKW�KDEHQ��LPPHU�QRFK�QDFKZLUNHQ"�
-HPDQG�KDW�YRU�I�QI]HKQ�-DKUHQ�HLQHQ�EHVWLPPWHQ�6DW]�]X�XQV�JHVDJW�RGHU�QLFKW�JHVDJW��+HXWH�QRFK�WXW�
HV�ZHK��ZHQQ�ZLU�GDUDQ�GHQNHQ��:LH�NDQQ�GDV�VHLQ"�9RUEHL�LVW�YRUEHL��:LU�ZLVVHQ�JHQDX��ZLH�DOW�ZLU�
VLQG�XQG�GHQQRFK�YHUKDOWHQ�ZLU�XQV�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�VR��DOV�RE�ZLU�I�QI�-DKUH�DOW�ZlUHQ�XQG�
XQVHUH�0XWWHU�RGHU�XQVHU�9DWHU�QHEHQ�XQV�VW�QGHQ��'HU�%XGGKLVPXV�HUNOlUW�GLHVH�ODQJDQKDOWHQGH�
:LUNXQJ�YRQ�EHVWLPPWHQ�(UIDKUXQJHQ�PLW�GHP�%HJULII�)HVWKDOWHQ��:LU�KDOWHQ�DQ�DOWHQ�(UIDKUXQJHQ�
IHVW���
�
+DQGHOQ�XQG�VHLQH�)ROJHQ��1HLJXQJ�XQG�(UIDKUXQJ�
�
)HVWKDOWHQ�JHVFKLHKW�DXI�GHU�(EHQH�YRQ�*HGDQNHQ�XQG�YRQ�9HUKDOWHQ��:LU�KDOWHQ�DQ�9RUVWHOOXQJHQ�
�EHU�YHUJDQJHQH�(UHLJQLVVH�IHVW��-HGH�DOWH�:XQGH�LVW�DXI�HLQHU�(EHQH�OHGLJOLFK�HLQ�*HGDQNH�DQ�HLQ�
ODQJH�]XU�FNOLHJHQGHV�(UHLJQLV��GHU�MHW]W�JHUDGH�DXIVWHLJW��,Q�GLHVHP�6LQQ�VLQG�(ULQQHUXQJ�HLQIDFK�
*HGDQNHQ��'XUFK�UHJHOPl�LJH�VWLOOH�hEXQJ�OHUQHQ�ZLU�*HGDQNHQ�DOV�*HGDQNHQ�HUNHQQHQ��'DPLW�
KDOWHQ�ZLU�HLQ�VHKU�ZLUNVDPHV�0LWWHO�]XU�+HLOXQJ�DOWHU�:XQGHQ�LQ�GHQ�+lQGHQ��:LU�ODVVHQ�XQVHUH�
9RUVWHOOXQJHQ�GDU�EHU�ORV�E]Z��VRUJHQ�GDI�U��GD�GLHVH�*HGDQNHQ�QLFKW�PHKU�VR�KlXILJ�DXIVWHLJHQ��(LQH�
ZHLWHUH�(EHQH�GHV�)HVWKDOWHQV�VLQG�*HZRKQKHLWHQ��'XUFK�:LHGHUKROXQJ�JHZ|KQHQ�ZLU�XQV�DQ�
EHVWLPPWH�$QVLFKWHQ��HPRWLRQDOH�5HDNWLRQHQ�XQG�9HUKDOWHQVZHLVHQ�XQG�]LHKHQ�GHQ�.DUPD�/HKUHQ�
�6DQVNULW�I�U�+DQGHOQ��]XIROJH�PLW�GLHVHP�9HUKDOWHQ�lKQOLFKH�(UIDKUXQJHQ�LQ�GHU�$X�HQZHOW�DQ��:LH�
NRPPW�HV�QXQ�]X�*HZRKQKHLWHQ�XQG�GD]X��GD�ZLU�lKQOLFKH�(UIDKUXQJHQ�DQ]LHKHQ"�
�,Q�GHQ�(UNOlUXQJHQ�]X�GHQ�8UVDFKHQ�XQG�)ROJHQ�XQVHUHV�+DQGHOQV��GHQ�.DUPD�/HKUHQ�KHL�W�HV��GDD�
MHGHV�+DQGHOQ�LP�*ODXEHQ�DQ�6HOEVWH[LVWHQ]��DQ�'XDOLWlW�)ROJHQ�KDW��(V�KLQWHUOl�W�6SXUHQ�LQ�XQV��GLH�
VLFK�DXI�XQVHU�ZHLWHUHV�+DQGHOQ�DXVZLUNHQ��=ZHL�GLHVHU�6SXUHQ�ZROOHQ�ZLU�KLHU�HWZDV�JHQDXHU�
XQWHUVXFKHQ��=XP�HLQHQ�QHLJHQ�ZLU�GD]X��GLHVH�+DQGOXQJ�]X�ZLHGHUKROHQ��'DV�LVW�GLH�)ROJH�YRQ�
+DQGHOQ��GLH�VLFK�LQ�GHU�1HLJXQJ�]X�HLQHP�EHVWLPPWHQ�7XQ�lX�HUW��'LHVHU�0HFKDQLVPXV�LVW�GLH�
*UXQGODJH�MHGHU�$UW�YRQ�/HUQHQ��hEXQJ�PDFKW�GLH�0HLVWHULQ��KHL�W�HV��:HLO�MHGHV�7XQ�6SXUHQ�
KLQWHUOl�W�N|QQHQ�ZLU�EHVWLPPWH�7lWLJNHLWHQ�GXUFK�:LHGHUKROXQJ�JHQDXHU�DXVI�KUHQ��VR�OHUQHQ�ZLU�DOV�
.LQGHU�VFKUHLEHQ��VLQJHQ��UHFKQHQ��EDVWHOQ�XQG�PDOHQ�XQG�VSlWHU�DOOHV��ZDV�ZLU�I�U�GDV�/HEHQ�LQ�GHU�
PRGHUQHQ�:HOW�EUDXFKHQ��PHKU�RGHU�ZHQLJHU�]XPLQGHVW���
�'LH�]ZHLWH�6SXU��GLH�XQVHU�+DQGHOQ�KLQWHUOl�W��LVW�GLH�1HLJXQJ��lKQOLFKH�(UIDKUXQJHQ�]X�PDFKHQ��:LU�
HQWZLFNHOQ�GXUFK�XQVHU�NRQNUHWHV�9HUKDOWHQ�GLH�%HUHLWVFKDIW��LQ�GHU�$X�HQZHOW�'LQJH��8PVWlQGH��
0HQVFKHQ�]X�EHPHUNHQ��GLH�XQVHUHU�6WUXNWXU�HQWVSUHFKHQ��:HQQ�ZLU�HWZDV�WXQ��VLQG�ZLU�EHUHLW��HWZDV�
bKQOLFKHV�XP�XQV�KHUXP�ZDKU]XQHKPHQ��:LU�]LHKHQ�VR]XVDJHQ�8PVWlQGH�DQ��GLH�GLHVH�6WUXNWXU�
I|UGHUQ��:LU�NHQQHQ�DOOH�GLH�(UIDKUXQJ��GD�ZLU�0HQVFKHQ�EHJHJQHQ��GLH�VLFK�I�U�GLH�JOHLFKHQ�'LQJH�
LQWHUHVVLHUHQ�ZLH�ZLU��0HQVFKHQ��GLH�JHUQH�HVVHQ��KDEHQ�HLQHQ�%OLFN�I�U�JXWH�6SHLVHORNDOH�XQG�P|JHQ�
0HQVFKHQ��GLH�HEHQIDOOV�JHUQH�HVVHQ��0HQVFKHQ��GLH�VLFK�JHUQH�lUJHUQ��JHUDWHQ�LPPHU�ZLHGHU�DQ�
KLW]LJH�=HLWJHQRVVHQ��PLW�GHQHQ�VLH�VLFK�KHUXPVWUHLWHQ�N|QQHQ��
�'LH�EXGGKLVWLVFKH�7UDGLWLRQ�HPSILHKOW�XQV�QXQ��GLH�%HUHLFKH�JHQDX�DQ]XVFKDXHQ��LQ�GHQHQ�ZLU�/HLGHQ�
HUOHEHQ��)lOOW�HV�XQV�VFKZHU��PLW�DQGHUHQ�NODU�]X�NRPPXQL]LHUHQ"�+DEHQ�ZLU�GDV�*HI�KO��0HQVFKHQ�
WUDXHQ�XQV�QLFKWV�]X"�)�KOHQ�ZLU�XQV�VFKQHOO�]XU�FNJHZLHVHQ"�:DUHQ�ZLU�VFKRQ�LPPHU�GHU�7ROSDWVFK�
GHU�)DPLOLH"�:DUHQ�ZLU�LPPHU�0DPDV�JUR�H�6W�W]H�XQG�VLQG�ZLU�KHXWH�QRFK�GLH�6HHOH�YRP�%HWULHE"�
:DUHQ�ZLU�LQ�GHU�6FKXOH�LPPHU�GLH�%HVWH�XQG�N|QQHQ�HV�DXFK�KHXWH�QLFKW�HUWUDJHQ��GLH�1XPPHU�]ZHL�
]X�VHLQ"�.|QQHQ�ZLU�GLH�%HUHLFKH�NODU�VHKHQ��ZR�ZLU�XQV�EHQDFKWHLOLJW��XQWHU�'UXFN��IDOVFK�YHUVWDQGHQ��
XQIlKLJ�XVZ��I�KOHQ��UlW�XQV�GLH�7UDGLWLRQ��PLW�NOHLQHQ�+DQGOXQJHQ�QHXH�7HQGHQ]HQ�HLQ]X�EHQ��LP�
9HUWUDXHQ�GDUDXI��GDD�DXV�HLQHP�NOHLQHQ�6DPHQNRUQ�HLQ�JUR�HU�%DXP�ZDFKVHQ�NDQQ��ZHQQ�ZLU�GDV�
NOHLQH�3IOlQ]FKHQ�QXU�VRUJIlOWLJ�KHJHQ�XQG�SIOHJHQ��0LW�HLQHP�YHUlQGHUWHQ�9HUKDOWHQ�]LHKHQ�ZLU�
DXWRPDWLVFK�DQGHUH�%HGLQJXQJHQ�DQ��GLH�XQV�GDEHL�XQWHUVW�W]HQ��$QIDQJHQ�P�VVHQ�ZLU�DOOHUGLQJV�
VHOEVW��:LU�EUDXFKHQ�*HGXOG�XQG�HLQHQ�ODQJHQ�$WHP��GHQQ�9HUKDOWHQVYHUlQGHUXQJHQ�EUDXFKHQ�PHKU�
=HLW�DOV�QHXH�*HGDQNHQ��9RUVlW]H�NDQQ�PDQ�VFKQHOO�IDVVHQ��GRFK�HV�EUDXFKW�=HLW��VLH�DXFK�XP]XVHW]HQ��



5HDOLVWLVFKH�$QVSU�FKH�KHOIHQ�XQV��XQVHUH�GHU]HLWLJHQ�0|JOLFKNHLWHQ�DN]HSWLHUHQ�XQG�GHQQRFK�5DXP�
I�U�EHKXWVDPH�9HUlQGHUXQJHQ�ODVVHQ��
�
6FKOHFKWH�*HZRKQKHLWHQ�
�
'HQNHQ�6LH�DQ�HLQH�VFKOHFKWH�*HZRKQKHLW��GLH�,KQHQ�GDV�/HEHQ�VFKZHU�PDFKW��9LHOOHLFKW�QHLJHQ�6LH�
GD]X��,KUH�)lKLJNHLWHQ�]X�XQWHUVFKlW]HQ��9LHOOHLFKW�UHGHQ�6LH�JHUQH��EHU�GLH�6FKZlFKHQ�DQGHUHU��
9LHOOHLFKW�N|QQHQ�6LH�QLFKW�QHLQ�VDJHQ��DXFK�ZHQQ�6LH�VLFK��EHUIRUGHUW�I�KOHQ��9LHOOHLFKW�QHLJHQ�6LH�
GD]X�KlXILJ�GDU�EHU�]X�MDPPHUQ��ZHOFKH�*HOHJHQKHLWHQ�VLH�QLFKW�JHQXW]W�KDEHQ��(ULQQHUQ�6LH�HLQH�
GDI�U�W\SLVFKH�6LWXDWLRQ�PLW�VR�YLHOHQ�(LQ]HOKHLWHQ�ZLH�VLH�EUDXFKHQ��XP�GDV�*HI�KO�GHV�8QZRKOVHLQV�
GHXWOLFK�]X�VS�UHQ��
�hEHQ�VLH�GDQQ�HLQH�QHXH�+DOWXQJ�HLQ��([SHULPHQWLHUHQ�6LH�PLW�XQWHUVFKLHGOLFKHQ�6lW]HQ�XQG�
%HJULIIHQ��ELV�6LH�HWZDV�JHIXQGHQ�KDEHQ��GDV�6LH�LQVSLULHUW��'HQNHQ�6LH�EHLVSLHOVZHLVH���,FK�NDQQ�PLW�
GLHVHP�3UREOHP�XPJHKHQ��,FK�KDEH�YLHOH�)lKLJNHLWHQ��,FK�NDQQ����'LHVH�$XIJDEH�NDQQ�LFK�OHLGHU�QLFKW�
�EHUQHKPHQ���6DJHQ�6LH�VLFK�GLHVHQ�6DW]�PHKUPDOV�LQ�5XKH�YRU�VLFK�KLQ��6SLHOHQ�6LH�GDQQ�PLW�GLHVHU�
QHX�JHZRQQHQHQ�+DOWXQJ�6LWXDWLRQHQ�GXUFK��LQ�GHQHQ�VLFK�GLHVH�*HZRKQKHLW�KlXILJ�]HLJW��XQG�]ZDU�VR�
RIW��ELV�LKQHQ�GLH�QHXH�+DOWXQJ�YHUWUDXW�ZLUG��
�
'DV�VW|UW�PLFK��
�
'HQNHQ�6LH�DQ�*HZRKQKHLWHQ��GLH�6LH�EHL�DQGHUHQ�VW|UHQ��GLH�6LH�YHUOHW]HQ��(ULQQHUQ�6LH�HLQH�W\SLVFKH�
6LWXDWLRQ�LQ�VR�YLHOHQ�(LQ]HOKHLWHQ��ZLH�VLH�EUDXFKHQ��XP�GDV�*HI�KO�GHU�,UULWDWLRQ��GHU�9HUOHW]XQJ�
GHXWOLFK�]X�VS�UHQ���
�:DV�JHQDX�O|VW�GLH�,UULWDWLRQ�DXV"�:HOFKHV�9HUKDOWHQ��ZHOFKH�*HVWHQ��ZHOFKH�:RUWH"�:DV�IHKOW�
,KQHQ"�:DV�YHUPLVVHQ�6LH"�
�)UDJHQ�6LH�VLFK�GDQQ��*LEW�HV�3DUDOOHOHQ�]X�PHLQHP�HLJHQHQ�9HUKDOWHQ"�.HQQH�LFK�GLHVHV�9HUKDOWHQ�
YRQ�PLU�VHOEVW"�9HUKDOWH�LFK�PLFK�EHVWLPPWHQ�3HUVRQHQ�JHJHQ�EHU�lKQOLFK"�,Q�ZHOFKHQ�6LWXDWLRQHQ�
YHUKDOWH�LFK�PLFK�VR"�
�6SLHOHQ�6LH�QXQ�HLQH�GLHVHU�6LWXDWLRQHQ�GXUFK�XQG�YHUKDOWHQ�6LH�GHQ�DQGHUHQ�JHJHQ�EHU�VR��ZLH�6LH�
JHUQH�EHKDQGHOW�Z�UGHQ��6SLHOHQ�6LH�LP�)UHLUDXP�GLHVHU�hEXQJ�GDV�YRQ�LKQHQ�EHL�DQGHUHQ�HUZ�QVFKWH�
9HUKDOWHQ�LPPHU�ZLHGHU�GXUFK��ELV�6LH�GHQ�0XW�KDEHQ��HV�DXFK�LQ�HLQHU�NRQNUHWHQ�6LWXDWLRQ�
DXV]XSURELHUHQ��9HUWUDXHQ�6LH�GDUDXI��GD��LKU�QHXHV�9HUKDOWHQ�DXFK�QHXH�(UIDKUXQJHQ�DQ]LHKHQ�ZLUG��
������
�
=HKQ�KHLOVDPH�+DQGOXQJHQ�
�
1HKPHQ�6LH�VLFK�MHGHQ�7DJ�HLQHQ�GHU�]HKQ�%HUHLFKH�YRU�XQG��EHUSU�IHQ�6LH�,KU�9HUKDOWHQ��6WLPPHQ�
6LH�VLFK�DP�0RUJHQ�PLW�HLQHU�NXU]HQ�%HWUDFKWXQJ�DXI�GLH�hEXQJ�HLQ�XQG�UHIOHNWLHUHQ�6LH�LKU�9HUKDOWHQ�
DP�$EHQG��-H�QDFK�7HPSHUDPHQW�N|QQHQ�6LH�VLFK�DXFK�HLQH�JDQ]H�:RFKH�I�U�MHGHQ�%HUHLFK�
YRUQHKPHQ��
�,FK�EHP�KH�PLFK�QLFKW�]X�W|WHQ��VRQGHUQ�/HEHQ�LQ�DOO�VHLQHQ�)RUPHQ�]X�VFK�W]HQ��
�,FK�EHP�KH�PLFK�QLFKWV�]X�QHKPHQ��ZDV�PLU�QLFKW�JHJHEHQ�ZLUG��XQG�HLQH�+DOWXQJ�GHU�*UR�]�JLJNHLW�
]X�HQWZLFNHOQ��
�,FK�EHP�KH�PLFK��QLHPDQGHQ�GXUFK�PHLQH�VH[XHOOHQ�%HG�UIQLVVH�RGHU�+DQGOXQJHQ�]X�YHUOHW]HQ�RGHU�
PLFK�YHUOHW]HQ�]X�ODVVHQ�XQG�VHW]H�PLFK�I�U�GLH�VH[XHOOH�:�UGH�XQG�8QYHUVHKUWKHLW�DOOHU�0HQVFKHQ�
HLQ��
�,FK�EHP�KH�PLFK�QLFKW�GLH�8QZDKUKHLW�]X�VDJHQ��VRQGHUQ�QXU�GDV�ZDV�ZDKU�LVW��
�,FK�EHP�KH�PLFK��DQGHUH�QLFKW�GXUFK�PHLQH�:RUWH�RGHU�PHLQ�6FKZHLJHQ�]X�YHUOHW]HQ��VRQGHUQ�GDV�]X�
VDJHQ��ZDV�KLOIUHLFK�XQG�ZRKOWXHQG�LVW��XQG�ZRI�U�GHU�UHFKWH�=HLWSXQNW�JHNRPPHQ�LVW��
�,FK�EHP�KH�PLFK��QLFKW�KLQWHU�GHP�5�FNHQ��EHU�DQGHUH�VFKOHFKW�]X�UHGHQ�XQG�GDPLW�8QHLQLJNHLW�]X�
VlHQ��VRQGHUQ�GDV�]X�VDJHQ��ZDV�ZRKOWXHQG�LVW�XQG�GLH�9HUVWlQGLJXQJ�XQWHUHLQDQGHU�I|UGHUW��
�,FK�EHP�KH�PLFK��PHLQH�=HLW�QLFKW�PLW�GXPPHP�*HVFKZlW]�]X�YHUVFKZHQGHQ��VRQGHUQ�QXU�GDV�]X�
VDJHQ��ZDV�ZDKU��KLOIUHLFK��ZRKOWXHQG�XQG�DQJHPHVVHQ�LVW��
�,FK�EHP�KH�PLFK��*HGDQNHQ�GHU�+DEVXFKW�XQG�GHV�+DEHQZROOHQV�]X�DXI]XJHEHQ�XQG�VWDWW�GHVVHQ�HLQH�
+DOWXQJ�GHU�(LQIDFKKHLW�XQG�GHU�*HEHIUHXGLJNHLW�]X�HQWZLFNHOQ��
�,FK�EHP�KH�PLFK��*HGDQNHQ�GHV�hEHOZROOHQV�DXI]XJHEHQ�XQG�VWDWW�GHVVHQ�HLQH�+DOWXQJ�GHU�/LHEH�



XQG�)UHXQGOLFKNHLW�DOOHQ�:HVHQ�JHJHQ�EHU�]X�HQWZLFNHOQ��
�,FK�EHP�KH�PLFK�QLFKW�PHKU�DQ�$QVLFKWHQ�XQG�0HLQXQJHQ�XQG�DQ�IDOVFKHQ�9RUVWHOOXQJHQ�IHVWKDOWHQ�
VRQGHUQ�VWDWW�GHVVHQ�PHLQ�9HUVWlQGQLV�I�U�GLH�*HVHW]H�YRQ�.DUPD��PHLQH�(LQVLFKW�LQ�EHGLQJWHV�
(QWVWHKHQ�XQG�LQ�GLH�/HHUKHLW�YRQ�6HOEVWH[LVWHQ]�]X�YHUWLHIHQ��
�
�
+HLOHQ�
�
$OWH�:XQGHQ�KHLOHQ�
�
:LU�KDEHQ�XQV�ELVKHU�HWZDV�JHQDXHU�DQJHVFKDXW��ZRUXQWHU�ZLU�OHLGHQ��:LU�KDEHQ�YHUVXFKW��XQV�GHP�
/HLGHQ��GDV�]XP�/HEHQ�JHK|UW��]X�VWHOOHQ��HV�DQ]XQHKPHQ��*HEHQ�ZLU�XQVHUH�:LGHUVWlQGH�JHJHQ�GLHVH�
$UW�YRQ�/HLGHQ�DXI��N|QQHQ�ZLU�HLQHQ�VHKU�JUR�HQ�7HLO�XQVHUHV�/HLGHQV�EHUHLWV�DXIO|VHQ��:LU�KDEHQ�
JHVHKHQ��GD�XQV�MHGH�(QW�WlXVFKXQJ�HLQHQ�VHKU�NODUHQ�+LQZHLV�DXI�GLH�GDKLQWHUOLHJHQGH�7lXVFKXQJ�
JLEW��,PPHU�ZHQQ�ZLU�MHPDQG�DQGHUV�VHLQ�ZROOHQ�DOV�ZLU�JHUDGH�VLQG��LPPHU�ZHQQ�ZLU�GLH�8PVWlQGH�
DQGHUV�KDEHQ�ZROOHQ�DOV�VLH�JHUDGH�VLQG��OHLGHQ�ZLU��8QG�MH�PHKU�ZLU�DQ�XQVHUHQ��EHU]RJHQHQ�
(UZDUWXQJHQ�IHVWKDOWHQ��GHVWR�PHKU�OHLGHQ�ZLU��'LH�7UDGLWLRQ�EHVFKUHLEW�QXQ�YHUVFKLHGHQH�0HWKRGHQ��
GLH�XQV�KHOIHQ��DNWXHOOH�XQG�DOWH�/HLGHQ�DXI]XO|VHQ���
�'HU�.|QLJVZHJ�]XU�$XIO|VXQJ�YRQ�/HLGHQ�LVW�GLH�:HLVKHLW��GLH�/HHUKHLW�YHUVWHKW��-H�KlXILJHU�XQG�MH�
OlQJHU�ZLU�GLHVH�7lXVFKXQJHQ��GLHVH�XQUHDOLVWLVFKHQ�(UZDUWXQJHQ��GLHVH�YHUNHKUWHQ�$QVLFKWHQ�XQG�
0HLQXQJHQ�ORVODVVHQ��GHVWR�KlXILJHU�XQG�OlQJHU�PDFKHQ�ZLU�GLH�(UIDKUXQJ�YRQ�2IIHQKHLW�XQG�5DXP��
ZLU�HUOHEHQ�I�U�6HNXQGHQ�RGHU�0LQXWHQ�HLQ�)UHLVHLQ�YRQ�/HLGHQ��'LHVH�)lKLJNHLW��ORV]XODVVHQ��XQV�]X�
|IIQHQ�XQG�)UHXGH�]X�HUOHEHQ��N|QQHQ�ZLU�PLW�IROJHQGHQ�hEXQJHQ�V\VWHPDWLVFK�VFKXOHQ��
�
:HLVKHLW�XQG�)UHXGH�OLHJHQ�QDK�EHLHLQDQGHU��-HGHU�$XJHQEOLFN�YRQ�WLHIHU�)UHXGH�LVW�DXFK�HLQ�
$XJHQEOLFN�YRQ�2IIHQKHLW�XQG�*HJHQZlUWLJNHLW��gIIQHQ�ZLU�XQV�I�U�DQGHUH�0HQVFKHQ��I�U�6LWXDWLRQHQ�
XQG�'LQJH��WULWW�I�U�0RPHQWH�XQVHUH�GXDOLVWLVFKH�6LFKW�LQ�GHQ�+LQWHUJUXQG��PDQFKPDO�O|VW�VLH�VLFK�I�U�
NXU]H�0RPHQWH�JDQ]�DXI��,Q�MHGHP�$XJHQEOLFN�WLHIHU�.RQ]HQWUDWLRQ�XQG�6DPPOXQJ�I�KOHQ�ZLU�XQV�
QLFKW�PHKU�JHWUHQQW�YRQ�GHP�*HJHQVWDQG�XQVHUHU�$XIPHUNVDPNHLW��:LU�VLQG�PLW�JDQ]HP�+HU]HQ�EHL�
GHU�6DFKH��XQG�GHQNHQ�QLFKW�PHKU�DQ�XQVHU�$OWHU��XQVHUH�6WlUNHQ�XQG�6FKZlFKHQ��XQVHUH�9RUOLHEHQ�
XQG�$EQHLJXQJHQ��)UHXGH�KHOOW�XQVHUH�6WLPPXQJ�DXI��XQG�PLW�HLQHU�HQWVSDQQWHQ�XQG�RIIHQHQ�+DOWXQJ�
N|QQHQ�ZLU�XQV�DOWHQ�:XQGHQ�VWHOOHQ�XQG�VLH�YHUDUEHLWHQ��(UIDKUXQJHQ�YRQ�)UHXGH�KHLOHQ�DOWH�
:XQGHQ��ZHLO�VLH�GD]X�EHWUDJHQ��XQVHUH�$QVLFKWHQ�XQG�0HLQXQJHQ�]X�ORFNHUQ�XQG�XQVHUH�
GXDOLVWLVFKHQ�9RUVWHOOXQJHQ�DXIO|VHQ��,Q�GLHVHP�6LQQ�LVW�)UHXGH�HLQ�VHKU�ZLUNVDPHU�:HJ�]XU�+HLOXQJ�
DOWHU�:XQGHQ��$QUHJXQJHQ�GD]X�ILQGHQ�6LH�LP�OHW]WHQ�$EVFKQLWW�GLHVHV�.DSLWHOV��6LH�N|QQHQ�DQ�GLHVHU�
6WHOOH�HLQLJH�hEXQJHQ�DXV�GHP�HUVWHQ�.DSLWHO�ZLHGHUKROHQ��
�
(LQH�JUR�H�+LOIH�LQ�GHU�9HUDUEHLWXQJ�DOWHU�(UIDKUXQJHQ�NDQQ�GLH�(LQVLFKW�VHLQ��GD��DOOHV��ZDV�LFK�LP�
$XJHQEOLFN�DQ�DOWHQ�:XQGHQ�VS�UH��*HGDQNHQ�XQG�*HI�KOH�VLQG��GLH�VLFK�MHW]W�HUHLJQHQ��$OWH�:XQGHQ�
VLQG�LQ�GLHVHP�6LQQ�.|USHUHPSILQGXQJHQ��*HI�KOH��6WLPPXQJHQ�XQG�*HGDQNHQ��GLH�VLFK�MHW]W�
HUHLJQHQ��8QG�ZDV�VLFK�MHW]W�HUHLJQHW��NDQQ�LFK�DXFK�MHW]W�EHHLQIOXVVHQ��*HQDX�JHQRPPHQ�JLEW�HV�NHLQH�
DOWHQ�:XQGHQ��VRQGHUQ�(ULQQHUXQJHQ�DQ�IU�KHUH�(UIDKUXQJHQ��GLH�XQDQJHQHKPH�*HI�KOH�LQ�GHU�
*HJHQZDUW�]XU�)ROJH�KDEHQ��������
�
�
+HLOHQ�XQG�5HLQLJHQ�
�
(LQH�VHKU�JU�QGOLFKH�XQG�KHLOHQGH�$XVHLQDQGHUVHW]XQJ�PLW�DOWHQ�:XQGHQ�ZLUG�GXUFK�HLQH�NODVVLVFKH�
5HLQLJXQJV�EXQJ�HLQJHOHLWHW��'LHVH�hEXQJ�GHU�9LHU�*HJHQNUlIWH�RGHU�+HLONUlIWH�VFKOlJW�XQV�HLQH�
.RQWHPSODWLRQ��EHU�VFKPHU]KDIWH�*HZRKQKHLWHQ�XQG�(LQVWHOOXQJHQ�LQ�YLHU�6FKULWWHQ�YRU���9JO��GD]X�
DXFK�$EVFKQLWW�.DUPD�LP�$OOWDJ��LQ�GHU�%URVFK�UH�*UXQGODJHQ�EXGGKLVWLVFKHU�0HGLWDWLRQ��6���������
�'LH�.UDIW�GHV�%HGDXHUQV��:LU�YHUVXFKHQ�JHQDX�]X�YHUVWHKHQ��ZDUXP�HLQH�EHVWLPPWH�(LQVWHOOXQJ�RGHU�
*HZRKQKHLW�VFKlGOLFK�LVW��2KQH�HLQH�WLHIH�(LQVLFKW�LQ�GLH�6FKlGOLFKNHLW�HLQHV�9HUKDOWHQV�EOHLEW�HV�EHL�
JXWHQ�9RUVlW]HQ�XQG�KHKUHQ�$EVLFKWHQ��8QG�GDQQ�ZXQGHUQ�ZLU�XQV��ZDUXP�ZLU�QLFKW�WXQ��ZDV�ZLU�I�U�
ULFKWLJ�KDOWHQ��
�'LH�.UDIW�GHU�=XIOXFKW��7UDGLWLRQHOO�EHVLQQHQ�VLFK�EXGGKLVWLVFKH�hEHQGH�DQ�GLHVHU�6WHOOH�DXI�LKUH�



=XIOXFKW�]X�%XGGKD��GHP�lX�HUHQ�9RUELOG�XQG�GHU�%XGGKD�1DWXU�LP�+HU]HQ��]X�'KDUPD��GHQ�
lX��HUHQ�/HKUHQ�XQG�hEXQJHQ�XQG�DXI�LKUH�EHUHLWV�H[LVWLHUHQGH�LQQHUH�:HLVKHLW��XQG�DXI�GLH�6DQJKD��
GLH�lX�HUHQ�PHQVFKOLFKHQ�9RUELOGHU��GLH�)UHLKHLW�HUUHLFKW�KDEHQ�XQG�LP�ZHLWHUHQ�6LQQ�DXI�DOOH�
0LW�EHQGHQ�XQG�XQV�VHOEVW�DOV�hEHQGH��DXI�GLH�6HLWHQ�LQ�XQV��ZR�ZLU�VFKRQ�XPVHW]HQ��ZDV�ZLU�
HLQJHVHKHQ�KDEHQ��0LW�GLHVHU�hEXQJ�GHU�=XIOXFKW�EHVLQQHQ�ZLU�XQV�DXI�XQVHUH�/HEHQV]LHOH��:DV�
ZROOHQ�ZLU�PLW�XQVHUHP�/HEHQ�DQIDQJHQ"�(LQIDFK�ZHLWHU�LP�DOWHQ�7URWW�OHEHQ��LQ�DOWHQ�*HZRKQKHLWHQ�
YHUKDUUHQ"�2GHU�GRFK�GLH�&KDQFH�QXW]HQ��GLH�ZLU�DOV�0HQVFKHQ�LQ�GHQ�+lQGHQ�KDOWHQ�XQG�(LQVLFKW��
/LHEH�XQG�.UDIW�LQ�XQV�HQWGHFNHQ�XQG�]XP�%O�KHQ�EULQJHQ"��
�'LH�.UDIW�GHV�(QWVFKOXVVHV��,P�GULWWHQ�6FKULWW�QHKPHQ�ZLU�XQV�]XHUVW�YRU��GLHVH�+DQGOXQJ�QLH�ZLHGHU�
GXUFK]XI�KUHQ��'DV�VFKDIIW�GHU�P�QGOLFKHQ�7UDGLWLRQ�]XIROJH�HLQHQ�KHLOVDPHQ�(LQGUXFN��'DQDFK�
�EHUOHJHQ�ZLU�XQV�HLQHQ�UHDOLVWLVFKHQ�=HLWUDXP��LQ�GHP�ZLU�GLHVHV�9HUKDOWHQ�DEOHJHQ�N|QQHQ��1HEHQ�
GHP�)HUQ]LHO��GLHVHV�9HUKDOWHQ�JDQ]�DE]XOHJHQ��EUDXFKHQ�ZLU�UHDOLVWLVFKH�=LHOH��GLH�ZLU�DXFK�HUUHLFKHQ�
N|QQHQ��6R�HQWVWHKW�6HOEVWYHUWUDXHQ�LQ�XQVHUH�)lKLJNHLWHQ��hEHUIRGHUQ�ZLU�XQV�PLW�]X�KRKHQ�
$QVSU�FKHQ��KDEHQ�ZLU�HLQ�JXWHV�$UJXPHQW�LQ�GHU�+DQG��GLH�JDQ]H�hEXQJ�DXI]XJHEHQ��GD�ZLU�HV�
VRZLHVR�QLFKW�VFKDIIHQ��
�'LH�.UDIW�GHV�*HJHQPLWWHOV��'DQQ��EHUOHJHQ�ZLU�XQV�HLQH�+DQGOXQJ��GLH�GHU�HLQJHIDKUHQHQ�
*HZRKQKHLW�HQWJHJHQZLUNW��XQG�I�KUHQ�VLH�VR�RIW�DXV��ZLH�HV�XQV�DQJHPHVVHQ�VFKHLQW��8P�VFKOHFKWH�
*HZRKQKHLWHQ�DE]XEDXHQ��EUDXFKHQ�ZLU�YLHO�.UDIW�XQG�YLHO�*HGXOG��+HLOVDPHV�9HUKDOWHQ�VFKHQNW�XQV�
.UDIW�XQG�QlKUW�XQVHUH�*HGXOG��GHQQ�ZLU�KDEHQ�HLQ�(UIROJVHUOHEQLV��ZHQQ�ZLU�HWZDV�+HLOVDPHV�WXQ��
�
,Q�GLHVHP�.DSLWHO�ZXUGHQ�XQWHU�GHQ�6WLFKZRUWHQ�/HLGHQ�XQG�)HVWKDOWHQ�7KHVHQ�XQG�hEXQJHQ�
YRUJHVWHOOW��GLH�XQV�EHL�GHU�+HLOXQJ�DOWHU�:XQGHQ�XQWHUVW�W]HQ�N|QQHQ��'HU�$EVFKQLWW�/HLGHQ�ELHWHW�
XQV�(LQVLFKWHQ�LQ�GLH�6WUXNWXUHQ�XQG�GLH�%HGLQJXQJHQ�YRQ�/HLGHQ�YHUPLWWHOQ��,Q�GLHVHP�
=XVDPPHQKDQJ�ZHUGHQ�GLH�9LHU�:DKUKHLWHQ�DOV�$XIJDEHQ�LQWHUSUHWLHUW��'HU�$EVFKQLWW�)HVWKDOWHQ�
EULQJW�XQV�HLQLJH�$VSHNWH�GHU�.DUPD�/HKUHQ�QDKH��GLH�XQV�]HLJHQ��ZLH�ZLU�DQ�DOWHQ�(UIDKUXQJHQ�
IHVWKDOWHQ��'HU�GULWWH�$EVFKQLWW�+HLOHQ�EHVFKUHLEW�YHUVFKLHGHQH�0HWKRGHQ�]XU�$XIO|VXQJ�ULJLGHU�
$QVLFKWHQ�XQG�XQ]XWUHIIHQGHU�0HLQXQJHQ��YRQ�N|USHUOLFKHQ�9HUVSDQQXQJHQ��HPRWLRQDOHQ�0XVWHUQ�
XQG�VFKPHU]KDIWHQ�*HZRKQKHLWHQ��'HU�YLHUWH�$EVFKQLWW�)UHXGH�DOV�:HJ�EHVFKUHLEW�GLH�KHLOHQGH�
)XQNWLRQ�DQJHQHKPHU�(UIDKUXQJHQ�XQG�JLEW�$QUHJXQJHQ��ZLH�ZLU�6LQQHVIUHXGHQ�JHVFKLFNW�DOV�
$XVJDQJVSXQNW�I�U�YLHO�JU|�HUH�)UHXGHQ�QXW]HQ�N|QQHQ��
�


