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�
%HL�PHLQHP�HLQXQG]ZDQ]LJMlKULJHQ�1HIIHQ�ZXUGH�YRU�HLQLJHQ�-DKUHQ�GLH�'LDJQRVH�'DUPNUHEV�
JHVWHOOW��(LQH�:RFKH�YRU�VHLQHP�7RG���LFK�EHVXFKWH�JHUDGH�PHLQH�0XWWHU���ULHI�HU�PLFK�PLWWHQ�LQ�GHU�
1DFKW�DQ�XQG�EDW�PLFK�LQV�.UDQNHQKDXV�]X�NRPPHQ��0RUJHQV�XP�YLHU�8KU�VD��LFK�DQ�VHLQHP�%HWW��
XQG�HU�IUDJWH�PLFK��Ä:DV�JHVFKLHKW�PLW�PLU��ZHQQ�LFK�VWHUEH��:DV�NRPPW�QDFK�GHP�7RG"³�,FK�VDJWH�
LKP�HKUOLFK��Ä,FK�ZHL��HV�QLFKW��&KULVWHQ�JODXEHQ�DQ�)HJHIHXHU��+|OOH�XQG�3DUDGLHV��XQG�%XGGKLVWHQ�
JODXEHQ�DQ�:LHGHUJHEXUW��:DV�GHQNVW�GX"³�$XFK�HU�KDWWH�PLFK�LQ�XQVHUHP�0HGLWDWLRQV]HQWUXP�
EHVXFKW�XQG�ZLU�KDWWHQ�HLQLJH�0DOH��EHU�0HGLWDWLRQ�JHVSURFKHQ��:LU�EHLGH�KLHOWHQ�HV�I�U�
ZDKUVFKHLQOLFK��GD��HWZDV�YRQ�XQV�LQ�LUJHQGHLQHU�)RUP�ZHLWHU�OHEW��XQG�GD��GLH�GHU]HLWLJH�LQQHUH�
9HUIDVVXQJ�$XVZLUNXQJHQ�DXI�GDV�/HEHQ�KDW��ZDV�GD�NRPPHQ�ZLUG��(U�VWDUE�LP�9HUWUDXHQ�DXI�GDV�
:HLWHUZLUNHQ�VHLQHU�ZLFKWLJVWHQ�:�QVFKH��QDFK�9HUEXQGHQKHLW�PLW�DQGHUHQ�0HQVFKHQ��QDFK�
9HUVWHKHQ�XQG�HLQHP�VLQQYROOHQ�/HEHQ���
�
:DUXP�KDEHQ�6LH�QDFK�GLHVHP�%XFK�JHJULIIHQ"�0|JOLFKHUZHLVH�KDEHQ�6LH�PLW�HLQHU�
7XPRUHUNUDQNXQJ�]X�WXQ��9LHOOHLFKW�KDW�HLQ�$QJHK|ULJHU�GLH�'LDJQRVH�.UHEV�HUKDOWHQ��9LHOOHLFKW�VLQG�
6LH�VHOEVW�EHWURIIHQ��(V�JLEW�KHXW]XWDJH�ZRKO�QLFKW�HLQPDO�.LQGHU��GLH�GHQ�%HJULII�.UHEV�QLFKW�NHQQHQ��
7XPRU�NOLQJW�PHGL]LQLVFKHU�XQG�GLVWDQ]LHUWHU�XQG�JHKW�QLFKW�VR�VHKU�XQWHU�GLH�+DXW���

0HQVFKHQ��GLH�PLW�HLQHU�VFKZHUHQ�.UDQNKHLW�RGHU�7RG�NRQIURQWLHUW�VLQG��JHKHQ�GXUFK�
XQWHUVFKLHGOLFKH�3KDVHQ��6FKRFN�XQG�'XPSIKHLW��8QJOlXELJNHLW��=ZHLIHO�XQG�1LFKW�ZDKUKDEHQ�
ZROOHQ��9HUKDQGHOQ��:XW�XQG�6FKXOGJHI�KOH�XQG�VFKOLH�OLFK�$N]HSWDQ]��'LH�5HLKHQIROJH�GLHVHU�
=XVWlQGH�LVW�XQWHUVFKLHGOLFKH��XQG�QLFKW�MHGH�3KDVH�GDXHUW�JOHLFK�ODQJ�XQG�VLH�VLQG�DXFK�QLFKW�JOHLFK�
LQWHQVLY��(LQ�W\SLVFKHU�$EODXI�N|QQWH�VR�DXVVHKHQ��,Q�GHU�HUVWHQ�=HLW�QDFK�HLQHP�9HUOXVW��HLQHP�
7RGHVIDOO�RGHU�GHU�'LDJQRVH�.UHEV�VWHKHQ�GLH�%HWURIIHQHQ�XQWHU�6FKRFN��6LH�VS�UHQ�NDXP�6FKPHU]�
XQG�I�KOHQ�VLFK�GXPSI��0DQFKH�VLQG�VRJDU�XQWHUQHKPXQJVOXVWLJ�XQG�DNWLY��)DVW�N|QQWH�PDQ�PHLQHQ��
VLH�KlWWHQ�GLH�ÄVFKOHFKWH³�1DFKULFKW�EHUHLWV�YHUDUEHLWHW�XQG�LKU�/RV�DN]HSWLHUW��'DQQ�SO|W]OLFK�N|QQHQ�
VLH�HLQIDFK�QLFKW�JODXEHQ��GDV�HV�ZDKU�LVW��6LH�ZDFKHQ�PRUJHQV�DXI�XQG�I�KOHQ�VLFK�JHVXQG�XQG�GHQNHQ�
I�U�0RPHQWH��GLH�:HOW�VHL�ZLHGHU�LQ�2UGQXQJ��'DQQ�IDQJHQ�VLH�DQ��PLW�GHP�6FKLFNVDO�]X�YHUKDQGHOQ��
Ä:HQQ�GLH�'LDJQRVH�QLFKW�VWLPPW��ZHUGH�LFK�I�U�GHQ�5HVW�PHLQHV�/HEHQV�DXI�PHLQH�*HVXQGKHLW�
DFKWHQ��6SRUW�WUHLEHQ��PLFK�XP�DQGHUH�0HQVFKHQ�N�PPHUQ��QLFKW�PHKU�VRYLHO�DUEHLWHQ��
)UHXQGVFKDIWHQ�SIOHJHQ�XQG�GDV�/HEHQ�JHQLH�HQ�³�6FKOLH�OLFK�ZHUGHQ�GLH�PHLVWHQ�0HQVFKHQ�Z�WHQG��
HQWZHGHU�DXI�VLFK�VHOEVW�RGHU�DXI�DQGHUH��6LH�I�KOHQ�VLFK�VFKXOGLJ��Ä�:DV�KDEH�LFK�EOR��IDOVFK�
JHPDFKW"�:DUXP�JHVFKLHKW�GDV�JHUDGH�PLU"�,FK�KDEH�GRFK�QRFK�VR�YLHO�YRU�LP�/HEHQ"³�,QWURYHUWLHUWH�
XQG�SDVVLYH�0HQVFKHQ�ZHUGHQ�HKHU�WUDXULJ�DOV�Z�WHQG��6LH�HUOHEHQ�6FKXOGJHI�KOH��6HOEVWPLWOHLG�XQG�
8QVLFKHUKHLW��$QJVW�XQG�9HUORUHQKHLW��.|QQHQ�ZLU�:XW�VS�UHQ��KDW�GLH�I�QIWH�3KDVH�HLQH�&KDQFH��
$N]HSWDQ]�XQG�HWZDV�LQQHUH�5XKH�XQG�)ULHGHQ��'LH�PHLVWHQ�0HQVFKHQ�JODXEHQ�GDQQ��ÄHV��EHUVWDQGHQ�
]X�KDEHQ³��'RFK�QDFK�HLQLJHQ�:RFKHQ�RGHU�0RQDWHQ�EHJLQQW�GHU�JDQ]H�=\NOXV�ZLHGHU�YRQ�YRUQH��
$N]HSWDQ]�HQWSXSSW�VLFK�DOV�'XPSIKHLW��ZLU�ZROOHQ�GLH�6LWXDWLRQ�QLFKW�ZDKUKDEHQ��ZLU�YHUKDQGHOQ��
ZHUGHQ�Z�WHQG�XQG�N|QQHQ�VFKOLH�OLFK�GDV��ZDV�LVW��ZLHGHU�HLQ�6W�FN�PHKU�DQQHKPHQ��8QG�VR�JHKW�HV�
ZHLWHU��ELV�ZLU�XQV���MH�QDFK�$UW�GHV�9HUOXVWV�RGHU�GHU�6FKZHUH�GHU�.UDQNKHLW�RGHU�GHU�$UW�GHV�
9HUOXVWV��DQKlQJLJ�YRP�VR]LDOHQ�8PIHOG�XQG�GHU�LQQHUHQ�9HUIDVVXQJ���YRP�Ä6FKLFNVDO³�QLFKW�PHKU�
ÄJHVFKODJHQ³�I�KOHQ��VRQGHUQ�GDV�EHVWH�DXV�GHU�6LWXDWLRQ�PDFKHQ��LQWHQVLYHU�OHEHQ��GHQ�$XJHQEOLFN�
JHQLH�HQ��)UHXGH�DQ�NOHLQHQ�'LQJHQ�HPSILQGHQ���
�
1DW�UOLFKHV�XQG�]XVlW]OLFKHV�/HLGHQ�
�
,Q�VHLQHP�HUVWHQ�9RUWUDJ��GHQ�GHU�%XGGKD�QDFK�VHLQHP�(UZDFKHQ�YRU�]ZHLHLQKDOEWDXVHQG�-DKUHQ�KLHOW��
VSUDFK�HU��EHU�GLH�6FKZLHULJNHLWHQ�GHV�QRUPDOHQ�/HEHQV���EHU�GLH�8UVDFKHQ�XQVHUHU�8Q]XIULHGHQKHLW��
�EHU�GLH�0|JOLFKNHLW��)UHXGH�XQG�LQQHUHQ�)ULHGHQ�]X�HUOHEHQ�XQG�GHQ�:HJ�GDKLQ��$OOH�/HKUHQ�XQG�



hEXQJHQ�GHV�%XGGKD�XQG�GHU�0HQVFKHQ��GLH�VHLQH�/HKUHQ�ZHLWHUWUXJHQ��KDQGHOQ�YRQ�GLHVHQ�9LHU�
(GOHQ�:DKUKHLWHQ��'DV�9LHU�3KDVHQ�0RGHOO�VWDPPW�DXV�GHU�LQGLVFKHQ�+HLONXQVW��0HQVFKHQ�JHKHQ�HUVW�
GDQQ�]X�HLQHU�bU]WLQ��ZHQQ�VLH�VLFK�NUDQN�I�KOHQ��:DKUKHLW�YRP�/HLGHQ���$XI�GHU�%DVLV�GHU�6\PSWRPH�
�8Q]XIULHGHQKHLW��bQJVWH��6RUJHQ��VWHOOW�GLH�bU]WLQ�HLQH�'LDJQRVH��:DKUKHLW�YRQ�GHU�8UVDFKH�GHV�
/HLGHQV���VSULFKW��EHU�HLQH�P|JOLFKH�+HLOXQJ��:DKUKHLW�YRP�(QGH�GHV�/HLGHQV��YRP�LQQHUHQ�)ULHGHQ��
XQG�HUNOlUW�GLH�7KHUDSLH��:DKUKHLW�YRP�:HJ����

:HU�ZlUH�QLFKW�OLHEHU�JHVXQG�XQG�UHLFK��VFK|Q�XQG�EHOLHEW��DOV�NUDQN�XQG�DUP��Kl�OLFK�XQG�
YHUDFKWHW��'RFK�VRODQJH�ZLU�DOV�0HQVFKHQ�DXI�GLHVHU�(UGH�OHEHQ��N|QQHQ�ZLU�NUDQN�ZHUGHQ��:LU�
N|QQHQ�.UDQNKHLWHQ�XQG�6FKZLHULJNHLWHQ�OHLFKWHU�DQQHKPHQ��ZHQQ�ZLU�EHJUHLIHQ��GD��ÄNUDQN�ZHUGHQ�
]XP�/HEHQ�JHK|UW³��6RODQJH�ZLU�HLQH�.RSI�KDEHQ��N|QQHQ�.RSIVFKPHU]HQ�DXIWUHWHQ��XQG�
%DXFKVFKPHU]HQ�HULQQHUQ�XQV�GDUDQ��GD��HV�HLQHQ�%DXFK�JLEW��'HU�%XGGKD�XQWHUVFKHLGHW�QXQ�
DOOHUGLQJV�]ZLVFKHQ�QDW�UOLFKHP�/HLGHQ��QDW�UOLFKHQ�3UREOHPHQ�XQG�VROFKHQ��GLH�ZLU�XQV�]XVlW]OLFK�
DXIODGHQ��$XI�%XGGKDV�/LVWH�QDW�UOLFKHU�/HLGHQ�VWHKHQ�DFKW�H[LVWHQWLHOOH�(UIDKUXQJHQ��JHERUHQ�ZHUGHQ�
XQG�DOWHUQ��NUDQN�ZHUGHQ�XQG�VWHUEHQ��YHUOLHUHQ��ZDV�PDQ�OLHEW��QLFKW�EHNRPPHQ��ZDV�PDQ�VLFK�
HUVHKQW��HUOHEHQ��ZDV�PDQ�QLFKW�ZLOO�XQG�VFKOLH�OLFK��VRODQJH�ZLU�OHEHQ��QLH�VLFKHU�YRU�/HLGHQ�]X�VHLQ��
'LHVH�DFKW�$UWHQ�YRQ�/HLGHQ�JHOWHQ�DOV�QRUPDO��6LH�JHK|UHQ�]XP�/HEHQ��XQG�HV�LVW�QRUPDO��GD��ZLU�
GDUXQWHU�OHLGHQ��:HU�QXQ�DEHU�JODXEW��VLH�YHUPHLGHQ�]X�N|QQHQ�RGHU�VLFK�lUJHUW�RGHU�VFKXOGLJ�I�KOW��
ZHQQ�VLH�YRUNRPPHQ��VFKDIIW�VLFK�]XVlW]OLFKHV�/HLGHQ��,FK�EHQXW]H�LQ�PHLQHU�PHGLWDWLYHQ�$UEHLW���I�U�
PLFK�VHOEVW�XQG�LQ�.XUVHQ���HLQH�6WDWLVWLN��GLH�QLFKW�VWLPPW��DEHU�VHKU�JXW�IXQNWLRQLHUW��GD�VLH�GD]X�
DQUHJW��VLFK�GHQ�3UREOHPHQ�]X�VWHOOHQ��GLH�GD�VLQG���

'LH�YRQ�%XGGKD�HUZlKQWHQ�DFKW�QRUPDOHQ�/HLGHQ�RGHU�3UREOHPH�VLQG�I�U�UXQG�I�QI�3UR]HQW�
XQVHUHU�N|USHUOLFKHQ�XQG�VHHOLVFKHQ�6FKPHU]HQ�YHUDQWZRUWOLFK��'LH�UHVWOLFKHQ�I�QIXQGQHXQ]LJ�3UR]HQW�
/HLGHQ�VFKDIIHQ�ZLU�XQV�VHOEVW��ZHLO�ZLU�6FKPHU]HQ�DEOHKQHQ��VLH�OHXJQHQ�XQG�ZHJKDEHQ�ZROOHQ�RGHU�
JODXEHQ��VLH�GXUFK�NOXJHV�9HUKDOWHQ�LQ�=XNXQIW�YHUPHLGHQ�]X�N|QQHQ��:LU�N|QQHQ�GHQ�JU|�WHQ�7HLO�
XQVHUHV�/HLGV�DXIO|VHQ��ZHQQ�ZLU�VDJHQ��Ä'DV�WXW�MHW]W�]ZDU�K|OOLVFK�ZHK��'LHVH�.UDQNKHLW�LVW�VHKU�
VFKOLPP��$EHU�GDV�JHK|UW�]XU�%DQGEUHLWH�PHQVFKOLFKHU�(UIDKUXQJHQ�³�6HOEVWKLOIHJUXSSHQ�
IXQNWLRQLHUHQ�DXI�GLHVHU�VFKOLFKWHQ�(LQVLFKW��XQG�VLH�I|UGHUQ�VLH��,Q�.ULHJV]HLWHQ�N|QQHQ�0HQVFKHQ�
XQHQGOLFK�YLHO�/HLG�HUWUDJHQ��ZHLO�GLH�DQGHUHQ�0HQVFKHQ�DXFK�OHLGHQ��Ä*HWHLOWHV�/HLG�LVW�KDOEHV�/HLG³��
ZHL��GHU�9RONVPXQG��6LQG�QXU�ZLU�VHOEVW�EHWURIIHQ��N|QQHQ�ZLU�DQ�0HQVFKHQ�GHQNHQ��GLH�LQ�GLHVHP�
$XJHQEOLFN�GDV�JOHLFKH�/HLG�HUOHEHQ�RGHU�HUOHEW�KDEHQ��:LU�I�KOHQ�XQV�GDQQ�PLW�DQGHUHQ�YHUEXQGHQ��
XQG�GDV�YHUULQJHUW�XQVHU�/HLGHQ�]XQlFKVW�VXEMHNWLY�XQG�GDPLW�DXFK�REMHNWLY���
�
$XI�GHQ�QlFKVWHQ�6HLWHQ�P|FKWH�LFK�,KQHQ�HLQLJH�hEXQJHQ�YRUVWHOOHQ��6LH�VLQG�YRQ�GHU�EXGGKLVWLVFKHQ�
7UDGLWLRQ�LQVSLULHUW�XQG�VROOHQ�,KQHQ�2ULHQWLHUXQJ�ELHWHQ�LQ�HLQHU�VFKZHUHQ�=HLW�XQG�6LH�]XU�
1HXEHVLQQXQJ�DQUHJHQ��9LHOOHLFKW�N|QQHQ�6LH�VR�ZLHGHU�9HUWUDXHQ�LQV�/HEHQ�VFK|SIHQ��/HEHQVPXW�
IDVVHQ��GLH�NOHLQHQ�)UHXGHQ�GHV�$OOWDJV�QHX�HQWGHFNHQ��,KUH�H[LVWHQWLHOOH�.ULVH�QXW]HQ�XQG�JHQDXHU�
VS�UHQ��ZDV�VLH�ÄPLW�GHP�5HVW�,KUHV�/HEHQV��GDV�KHXWH�EHJLQQW³��$\\D�.KHPD���DQIDQJHQ�ZROOHQ��

1HKPHQ�6LH�VLFK�I�U�MHGH�hEXQJ�]HKQ�ELV�I�QI]HKQ�0LQXWHQ�RGHU�DXFK�OlQJHU�=HLW��6HW]HQ�6LH�
VLFK�DQ�,KUHQ�/LHEOLQJVSODW]�LQ�HLQHQ�JHP�WOLFKHQ�6HVVHO�RGHU�PDFKHQ�6LH�HV�VLFK�LP�%HWW�EHTXHP��
6FKOLH�HQ�6LH�I�U�HLQLJH�0LQXWHQ�GLH�$XJHQ��EOHLEHQ�6LH�UXKLJ�VLW]HQ�RGHU�OLHJHQ�XQG�ODVVHQ�6LH�GLH�
*HGDQNHQ�IUHL�VFKZHLIHQ��'DQQ�QHKPHQ�6LH�ZLHGHU�GDV�%XFK�]XU�+DQG�XQG�IDQJHQ�6LH�DQ�]X�OHVHQ��
1DFK�MHGHU�)UDJH�N|QQHQ�VLH�I�U�HLQLJH�0RPHQWH�GLH�$XJHQ�VFKOLH�HQ�XQG�%LOGHU�XQG�*HGDQNHQ��
(ULQQHUXQJHQ�XQG�*HI�KOH�DXIVWHLJHQ�ODVVHQ��'DQQ�OHVHQ�6LH�ZHLWHU�XQG�QHKPHQ�VLFK�LPPHU�HLQLJH�
0RPHQWH�=HLW��GLH�)UDJHQ�DXI�VLFK�ZLUNHQ�]X�ODVVHQ��6LH�N|QQHQ�MHGH�hEXQJ�PHKUHUH�0DOH�
GXUFKI�KUHQ�XQG�MHGHV�0DO�DQ�HLQ�DQGHUHV�(UOHEQLV�GHQNHQ��6LH�N|QQHQ�VLFK�DXFK�PLW�,KUHP�7DJHEXFK�
KLQVHW]HQ�XQG�HLQLJH�*HGDQNHQ�DXIVFKUHLEHQ��6R�OHUQHQ�6LH�VLFK�XQG�LKUH�5HDNWLRQVPXVWHU�EHVVHU�
NHQQHQ�XQG�N|QQHQ�PLW�GHU�=HLW�EHVVHU�PLW�VLFK�XPJHKHQ��
�
'HQ�.|USHU�VS�UHQ�
�
9RUEHPHUNXQJ��'LHVH�hEXQJ�N|QQHQ�6LH�I�U�HLQLJH�7DJH�RGHU�:RFKHQ�MHGHQ�7DJ�GXUFKI�KUHQ��6LH�GLHQW�
GHU�(QWVSDQQXQJ��I|UGHUW�$XIPHUNVDPNHLW�XQG�:DFKKHLW�XQG�VWlUNW�,KUH�9LWDOLWlW��,Q�9HUELQGXQJ�PLW�I�U�
6LH�JHHLJQHWHQ�%HZHJXQJV�EXQJHQ���6SD]LHUJlQJH��VFKQHOOHV�*HKHQ��6FKZLPPHQ��7DQ]HQ��<RJD��7DL�
&KL�RGHU�4L�*RQJ���XQWHUVW�W]W�VLH�N|USHUOLFKH�XQG�VHHOLVFKHQ�+HLOXQJVSUR]HVVH��%HL�GLHVHU�hEXQJ�JHKHQ�
6LH�LQ�]ZDQ]LJ�ELV�YLHU]LJ�0LQXWHQ�HLQPDO�PLW�GHU�$XIPHUNVDPNHLW�GXUFK�GHQ�JDQ]HQ�.|USHU�XQG�
UHJLVWULHUHQ�JUXQGOHJHQGH�.|USHUHPSILQGXQJHQ��ZDUP��NDOW��'UXFN��6SDQQXQJ��ZHLFK��NULEEHOQ��SRFKHQ��



VWHFKHQ��:HQQ�6LH�NHLQHQ�1DPHQ�I�U�HLQH�(PSILQGXQJ�ILQGHQ�RGHU�DQ�HLQLJHQ�6WHOOHQ�JDU�QLFKWV�VS�UHQ��
PDFKW�GDV�QLFKWV��1HKPHQ�6LH�HV�]XU�.HQQWQLV�XQG�JHKHQ�VLH�ODQJVDP�ZHLWHU��

6LH�N|QQHQ�GLH�hEXQJ�LP�/LHJHQ�RGHU�6LW]HQ�GXUFKI�KUHQ��6LH�N|QQHQ�DQIDQJV�GLH�IROJHQGHQ�
6WLFKZRUWH�HLQIDFK�ODQJVDP�OHVHQ�XQG�GLH�(PSILQGXQJHQ�LQ�GHQ�HQWVSUHFKHQGHQ�.|USHUWHLOHQ�
UHJLVWULHUHQ��6LH�N|QQHQ�VLFK�GLH�6WLFKZRUWH�DXI�HLQH�7RQNDVVHWWH�VSUHFKHQ�XQG�DOV�*HGDQNHQVW�W]H�
YHUZHQGHQ��(V�HPSILHKOW�VLFK��QDFK�HLQLJHU�=HLW�GLH�hEXQJ�RKQH�+LOIVPLWWHO�PLW�RIIHQHQ�RGHU�
JHVFKORVVHQHQ�$XJHQ�LP�/LHJHQ�RGHU�6LW]HQ�GXUFK]XI�KUHQ��:HQQ�6LH�ZHQLJ�=HLW�KDEHQ��N|QQHQ�6LH�
DXFK�QXU�GHQ�.RSI��GLH�+lQGH�XQG�$UPH�RGHU�EHLGH�%HLQH�VS�UHQ���

:HQQ�6LH�VLFK�HKHU�EHUXKLJHQ�ZROOHQ��EHJLQQHQ�6LH�DP�6FKHLWHO�XQG�JHKHQ�ODQJVDP�QDFK�
XQWHQ�ELV�]XP�%HFNHQ��GDQQ�YRQ�GHQ�)LQJHUVSLW]HQ�ELV�]X�GHQ�6FKXOWHUQ�XQG�GDQQ�ZLHGHU�ZHLWHU�YRP�
%HFNHQ�ELV�]X�GHQ�JUR�HQ�=HKHQ��:HQQ�6LH�(QHUJLH�WDQNHQ�ZROOHQ��EHJLQQHQ�6LH�EHL�GHQ�JUR�HQ�
=HKHQ��ZDQGHUQ�KRFK�ELV�]XP�%HFNHQ��GDQQ�YRQ�GHQ�)LQJHUVSLW]HQ�ELV�]X�GHQ�6FKXOWHUQ�XQG�YRP�
%HFNHQ�KRFK�ELV�]XP�6FKHLWHO���
�
=XU�%HUXKLJXQJ��6FKHLWHO���6WLUQ���$XJHQ���1DVH�LQQHQ�XQG�DX�HQ���:DQJHQ���6FKOlIHQ���2EHUNLHIHU���
/LSSHQ���8QWHUNLHIHU���0XQGLQQHQUDXP���.LQQ���+LQWHUNRSI�YRQ�REHQ�QDFK�XQWHQ���+DOV�LQQHQ�XQG�
DX�HQ���6FKXOWHUQ���6FKO�VVHOEHLQH���%UXVWNRUE���5LSSHQ���0DJHQ���%DXFK���%HFNHQ���REHUHU�5�FNHQ���
PLWWOHUHU�5�FNHQ���XQWHUHU�5�FNHQ���2EHUN|USHU���%HFNHQUDXP���=HLJHILQJHU���0LWWHOILQJHU���5LQJILQJHU�
��NOHLQHU�)LQJHU���'DXPHQ���+DQGLQQHQIOlFKH���+DQGDX�HQIOlFKH���EHLGH�+lQGH�LQQHQ�XQG�DX�HQ���
+DQGJHOHQNH���8QWHUDUPH���(OOERJHQ���2EHUDUPH���6FKXOWHUQ���EHLGH�$UPH�YRQ�GHQ�)LQJHUVSLW]HQ�ELV�
]X�GHQ�6FKXOWHUQ�DOV�*DQ]HV���%HFNHQUDXP���2EHUVFKHQNHO���.QLHJHOHQNH���8QWHUVFKHQNHO���
)X�NQ|FKHO���)HUVHQ���%DOOHQ���6RKOHQ���)��H�LQQHQ�XQG�DX�HQ���GLH�=HKHQ�HLQ]HOQ�YRQ�GHQ�NOHLQHQ�
=HKHQ�ELV�]X�GHQ�JUR�HQ�=HKHQ���EHLGH�%HLQH�YRQ�GHQ�=HKHQ�]XP�%HFNHQ���GHQ�JDQ]HQ�.|USHU�DOV�
*DQ]HV��
� %OHLEHQ�6LH�QDFK�$EVFKOX��GHU�hEXQJ�QRFK�HLQLJH�0RPHQWH�VWLOO�VLW]HQ�XQG�ODVVHQ�6LH�GLH�
*HGDQNHQ�IUHL�VFKZHLIHQ��'DQQ�EHZHJHQ�6LH�VLFK�VDQIW��UHFNHQ�XQG�VWUHFNHQ�VLFK��JlKQHQ�XQG�EHHQGHQ�
6LH�GLH�hEXQJ��
�
0LW�)UHXGH�JHKHQ�
�
$OV�(UJlQ]XQJ�]X�hEXQJHQ�LP�6LW]HQ�RGHU�/LHJHQ�N|QQHQ�ZLU�UHJHOPl�LJ�RGHU�KLQ�XQG�ZLHGHU�HLQH�
hEXQJ�LP�*HKHQ�GXUFKI�KUHQ��*HKHQ�ZLU�DOOHLQH�VSD]LHUHQ�RGHU�HLQNDXIHQ��N|QQHQ�ZLU�PLW�HWZDV�
hEXQJ�DXFK�HLQLJH�0RPHQWH�RGHU�0LQXWHQ��PLW�)UHXGH���PLW�$FKWVDPNHLW�JHKHQ��

)�U�HLQH�V\VWHPDWLVFKH�*HK�EXQJ�EHLVSLHOVZHLVH�LQ�GHU�:RKQXQJ�RGHU�LP�*DUWHQ�VXFKHQ�ZLU�
XQV�HLQH�6WUHFNH�YRQ�HWZD�������6FKULWWHQ�XQG�JHKHQ�DQIDQJV�LP�QRUPDOHQ�6FKULWWHPSR�KLQ�XQG�KHU��
:LU�ULFKWHQ�XQVHUH�$XIPHUNVDPNHLW�DXI�GLH�)��H��DXI�XQVHUHQ�.RQWDNW�PLW�GHP�%RGHQ�XQG�UHJLVWULHUHQ�
�OLQNV���UHFKWV���ZHQQ�ZLU�GHQ�MHZHLOLJHQ�)X��DXI�GLH�(UGH�VHW]HQ���

+LQ�XQG�ZLHGHU�YHUODQJVDPHQ�ZLU�XQVHU�7HPSR�XQG�JHKHQ�LQ�=HLWOXSH��:LU�UHJLVWULHUHQ�GLH�
HLQ]HOQHQ�3KDVHQ�GHV�*HKYRUJDQJHV�XQG�EHQHQQHQ�VLH�PLW��KHEHQ��REHQ�VHQNHQ���6FKZHLIHQ�ZLU�PLW�
GHQ�*HGDQNHQ�DE��UHJLVWULHUHQ�ZLU��ZDV�ZLU�JHUDGH�GHQNHQ��EHQHQQHQ�HV�PLW�HLQHP�HLQIDFKHQ�%HJULII�
ZLH��9HUJDQJHQKHLW��=XNXQIW��GHQNHQ��K|UHQ��SODQHQ��MDPPHUQ��XQG�NHKUHQ�]XU�FN�]XP�*HKYRUJDQJ�
� �

:LU�N|QQHQ�VWDWW�GHVVHQ�DXFK�HLQIDFKH�6lW]H�YHUZHQGHQ��EHLP�ODQJVDPHQ�*HKHQ�Ä-D�]XP�
/HEHQ���'DQNH�I�UV�/HEHQ³�VDJHQ�XQG�EHLP�VFKQHOOHQ�*HKHQ�Ä-D���'DQNH³��RGHU�EHLP�ODQJVDPHQ�
*HKHQ�Ä,FK�NRPPH�DQ���,FK�ELQ�]X�+DXV�³��XQG�EHLP�ODQJVDPHQ�*HKHQ�ÄDQNRPPHQ���]X�+DXVH³�

�
'HQ�$WHP�VS�UHQ�
�
'LHVH�*UXQG�EXQJ�N|QQHQ�6LH�V\VWHPDWLVFK�LP�6LW]HQ�RGHU�/LHJHQ��EHQ�RGHU�LPPHU�ZLHGHU�I�U�]ZHL��
GUHL�0LQXWHQ�ZlKUHQG�GHV�7DJHV��ZHQQ�6LH�LUJHQGZR�ZDUWHQ�P�VVHQ��DP�7LVFK�RGHU�DXI�HLQHU�%DQN�
VLW]HQ��ZHQQ�,KQHQ�ODQJZHLOLJ�LVW�RGHU�VLH�XQWHU�$QVSDQQXQJ�VWHKHQ��6LH�I|UGHUW�GLH�(QWVSDQQXQJ�XQG�
VWlUNW�GLH�$XIPHUNVDPNHLW�I�U�N|USHUOLFKH�3UR]HVVH��*HGDQNHQVFKOHLIHQ��*HI�KOH�XQG�LQQHUH�%LOGHU��
� =XU�%HUXKLJXQJ��$FKWHQ�VLH�]ZHL�ELV�GUHL�0DO�HWZDV�WLHIHU�DOV�JHZ|KQOLFK�HLQ�XQG�DXV��'DQQ�
ODVVHQ�GHQ�$WHP�QDW�UOLFK�IOLH�HQ�XQG�IROJHQ�I�U�I�QI�ELV�]HKQ�0LQXWHQ�GHP�DXVWUHWHQGHQ�$WHP�XQG�
VDJHQ�GDEHL�LQQHUOLFK�Ä$XV³��:HQQ�6LH�*HGDQNHQ�XQG�%LOGHU�EHPHUNHQ��JHEHQ�6LH�LKQHQ�HLQHQ�1DPHQ�
��Ä=XNXQIW��9HUJDQJHQKHLW��DQJHQHKP��XQDQJHQHKP��K|UHQ��VS�UHQ³���XQG�NHKUHQ�6LH�ZLHGHU�VDQIW�



]XU�FN�]XP�$WHP��
=XU�$NWLYLHUXQJ�,KUHU�(QHUJLH��$FKWHQ�VLH�]ZHL�ELV�GUHL�0DO�HWZDV�WLHIHU�DOV�JHZ|KQOLFK�HLQ�

XQG�DXV��'DQQ�ODVVHQ�GHQ�$WHP�QDW�UOLFK�IOLH�HQ�XQG�IROJHQ�I�U�I�QI�ELV�]HKQ�0LQXWHQ�GHP�
HLQWUHWHQGHQ�$WHP�XQG�VDJHQ�GDEHL�LQQHUOLFK�Ä(LQ³��:HQQ�6LH�*HGDQNHQ�XQG�%LOGHU�EHPHUNHQ��JHEHQ�
6LH�LKQHQ�HLQHQ�1DPHQ���=XNXQIW��9HUJDQJHQKHLW��DQJHQHKP��XQDQJHQHKP��K|UHQ��VS�UHQ���XQG�NHKUHQ�
6LH�ZLHGHU�VDQIW�]XU�FN�]XP�$WHP��
� =XP�$EVFKOX��EOHLEHQ�6LH�HLQ��]ZHL�0LQXWHQ�UXKLJ�VLW]HQ�XQG�ODVVHQ�6LH�GLH�*HGDQNHQ�IUHL�
VFKZHLIHQ���
�
9RP�$WHP�OHUQHQ��$EZHKUHQ��DQQHKPHQ�XQG�ORVODVVHQ�
�
%HL�GHU�QlFKVWHQ�hEXQJ�GHQNHQ�ZLU�DQ�HWZDV��ZDV�ZLU�GHU]HLW�XQEHGLQJW�EHKDOWHQ�ZROOHQ��:LU�DWPHQ�
HLQ�XQG�ZHLJHUQ�XQV�HLQIDFK�ZLHGHU�DXV]XDWPHQ��:LU�KDOWHQ�GHQ�$WHP�DQ��VRODQJH�ZLU�N|QQHQ�XQG�
VFKDXHQ��ZDV�JHVFKLHKW��'DV�PDFKHQ�ZLU�]ZHL��GUHL�0DO��
� 'DQQ�NHKUHQ�ZLU�I�U�VHFKV�ELV�DFKW�$WHP]�JHQ�]XU�FN�]XP�QDW�UOLFKHQ�$WHPIOX��XQG�JHQLH�HQ�
GDV�UXKLJH�.RPPHQ�XQG�*HKHQ�YRQ�(LQDWPHQ�XQG�$XVDWPHQ��

,P�QlFKVWHQ�6FKULWW�GHQNHQ�ZLU�DQ�HWZDV��ZDV�ZLU�GHU]HLW�QLFKW�DQQHKPHQ�ZROOHQ��:LU�DWPHQ�
HLQ�XQG�DXV�XQG�ZHLJHUQ�XQV�HLQIDFK�ZLHGHU�HLQ]XDWPHQ��VRODQJH�ZLU�N|QQHQ�XQG�VFKDXHQ��ZDV�
JHVFKLHKW��'DV�PDFKHQ�ZLU�]ZHL��GUHL�0DO��
� 'DQQ�NHKUHQ�ZLU�ZLHGHU�]XU�FN�]XP�QDW�UOLFKHQ�$WHPIOX��XQG�JHQLH�HQ�GDV�UXKLJH�.RPPHQ�
XQG�*HKHQ�YRQ�(LQDWPHQ�XQG�$XVDWPHQ��:LU�DWPHQ�HLQ�XQG�QHKPHQ�DQ��:LU�DWPHQ�DXV�XQG�ODVVHQ�ORV��
9RP�$WHP�OHUQHQ��$QQHKPHQ�XQG�ORVODVVHQ�
�
:LU�IROJHQ�I�U�]ZHL��GUHL�0LQXWHQ�GHP�QDW�UOLFKHQ�$WHPIOX���:LU�DWPHQ�HLQ�XQG�QHKPHQ�DQ��ZDV�
JHVFKLHKW��:LU�DWPHQ�DXV�XQG�ODVVHQ�:LGHUVWlQGH�ORV��

'DQQ�HULQQHUQ�ZLU�HLQH�VFKZLHULJH�6LWXDWLRQ�DXV�GHU�9HUJDQJHQKHLW��YLHOOHLFKW�XQVHUH�
:LGHUVWlQGH�JHJHQ�HLQH�9HUlQGHUXQJ�RGHU�HLQ�*HVFKHKHQ��:LU�HULQQHUQ�VR�YLHOH�(LQ]HOKHLWHQ�ZLH�
Q|WLJ��XP�GLH�6LWXDWLRQ�OHEHQGLJ�YRU�XQV�]X�VHKHQ�RGHU�]X�VS�UHQ��

:DV�ZDU�$QOD��I�U�GHQ�.RQIOLNW"�:LH�KDW�HU�VLFK�DXIJHO|VW"�:DV�IROJWH�DXV�GHP�.RQIOLNW"�:DV�
KDW�HU�EHL�PLU�XQG�GHQ�DQGHUHQ�EHZLUNW"�:LH�I�KOH�LFK�PLFK�MHW]W��ZHQQ�LFK�DQ�GLH�6LWXDWLRQ�XQG�LKUH�
)ROJHQ�GHQNH"�

'DQQ�DFKWHQ�ZLU�I�U�HLQLJH�$XJHQEOLFNH�DXI�GHQ�QDW�UOLFKHQ�$WHPIOX���:LU�DWPHQ�HLQ�XQG�
QHKPHQ�DQ��ZDV�JHVFKLHKW��:LU�DWPHQ�DXV�XQG�ODVVHQ�XQVHUH�:LGHUVWlQGH�ORV��

,P�]ZHLWHQ�6FKULWW�HULQQHUQ�ZLU�HLQH�9HUlQGHUXQJ�LQ�XQVHUHP�/HEHQ��GLH�ZLU�JXW�DQQHKPHQ�
NRQQWHQ��:RULQ�JHQDX�EHVWDQG�GLH�9HUlQGHUXQJ"�:LH�I�KOWHQ�ZLU�XQV�DP�$QIDQJ"�:DV�WUXJ�GD]X�EHL��
GD��ZLU�NHLQH�:LGHUVWlQGH�HQWZLFNHOWHQ"�:HOFKH�)ROJHQ�KDWWH�GLH�9HUlQGHUXQJ�I�U�XQV�XQG�GLH�
DQGHUHQ"�:LH�I�KOHQ�ZLU�XQV�MHW]W�LP�$XJHQEOLFN��ZHQQ�ZLU�DQ�GLHVH�9HUlQGHUXQJ�GHQNHQ"�

,P�GULWWHQ�6FKULWW�GHQNHQ�ZLU�DQ�HLQHQ�DNWXHOOHQ�.RQIOLNW��:LU�HULQQHUQ�HLQH�NRQNUHWH�
6LWXDWLRQ��XQG�VS�UHQ�XQVHUHQ�:LGHUVWDQG�JHJHQ�GDV��ZDV�JHVFKLHKW��1XQ�YHUVXFKHQ�ZLU�YRP�$WHP�]X�
OHUQHQ��:LU�DWPHQ�HLQ�XQG�QHKPHQ�DQ��:LU�DWPHQ�DXV�XQG�ODVVHQ�ORV��
�
7lXVFKXQJHQ�XQG�(QW�WlXVFKXQJHQ�
�
:HQQ�HWZDV�8QYRUKHUJHVHKHQHV�LQ�XQVHU�/HEHQ�HLQEULFKW��ZLH�HLQH�VFKZHUH�.UDQNKHLW��HLQH�7UHQQXQJ��
HLQ�7RGHVIDOO��GHU�9HUOXVW�GHV�$UEHLWVSODW]HV�RGHU�GHU�:RKQXQJ�IUDJHQ�VLFK�GLH�PHLVWHQ�0HQVFKHQ��
Ä:DUXP�JHUDGH�LFK"�:DV�KDEH�LFK�IDOVFK�JHPDFKW"³�:LU�JHEHQ�]ZDU�DXFK�JHUQH�DQGHUHQ�0HQVFKHQ�
RGHU�GHU�*HVHOOVFKDIW�GLH�6FKXOG��DEHU�YLHOH�0HQVFKHQ�HPSILQGHQ�6FKXOGJHI�KOH��ZHQQ�3UREOHPH�
DXIWDXFKHQ��$XFK�KLHU�N|QQHQ�ZLU�GLH�REHQ�HUZlKQWH�ÄIDOVFKH³�6WDWLVWLN�DXI�LKUH�SlGDJRJLVFKH�
:LUNVDPNHLW�WHVWHQ��'HU�*UR�WHLO�XQVHUHV�/HLGHQ�HQWVWHKW�QDFK�GLHVHP�$QVDW]�QLFKW�GXUFK�GLH�
.UDQNKHLW�RGHU�GHQ�9HUOXVW�VHOEVW��VRQGHUQ�GXUFK�GHQ�:XQVFK��HV�P|JH�GLHVH�(UHLJQLVVH�XQG�
(UIDKUXQJHQ�QLFKW�JHEHQ��'HU�:XQVFK��HV�P|JH�DOOHV�DQGHUV�VHLQ��DOV�HV�LVW��JLOW�DOV�8UVDFKH�YRQ�
I�QIXQGQHXQ]LJ�3UR]HQW�XQVHUHU�/HLGHQ��9DULDQWHQ�GLHVHV�:XQVFKHV�VLQG�GDQQ��Ä,FK�P|FKWH�DQGHUV�
VHLQ�DOV�LFK�ELQ��'X�VROOVW�DQGHUV�VHLQ��DOV�GX�ELVW��hEHUKDXSW�VROO�PHLQ�.|USHU�JHV�QGHU�VHLQ��DOV�HU�
LVW�³�:LU�EDXHQ�XQV�HLQH�7UDXPZHOW�RKQH�.UDQNKHLW�XQG�9HUOXVW�XQG�ZXQGHUQ�XQV��ZHQQ�XQVHUH�
(UIDKUXQJHQ�QLFKW�]X�GLHVHQ�7UDXPELOGHUQ�SDVVHQ��'LH�GHXWVFKH�6SUDFKH�EHVFKUHLEW�GHQ�
=XVDPPHQKDQJ�]ZLVFKHQ�XQUHDOLVWLVFKHQ�(UZDUWXQJHQ�XQG�XQDQJHQHKPHQ�*HI�KOHQ�VHKU�JHQDX�PLW�



GHP�ELOGKDIWHQ�%HJULII�(QW�WlXVFKXQJ��1XU�ZHU�VLFK�WlXVFKW��NDQQ�HQW�WlXVFKW�ZHUGHQ��:HU�GDV�/HEHQ�
VLHKW��ZLH�HV�LVW��ZLUG�QLFKW�HQWWlXVFKW��

:HQQ�ZLU�WDWVlFKOLFK�GHQ�*UR�WHLO�XQVHUHV�/HLGHQV�GXUFK�XQUHDOLVWLVFKH�:�QVFKH�ÄVHOEVW�
VFKDIIHQ³��K|UW�VHKU�YLHO�/HLGHQ�DXI��ZHQQ�ZLU�GLHVH�:�QVFKH�HUNHQQHQ�XQG��]XPLQGHVW�I�U�0RPHQWH��
ORVODVVHQ��:HQQ�/HLGHQ�]XP�/HEHQ�JHK|UW��LVW�GHU�:XQVFK��.UDQNKHLW�XQG�$OWHUQ��6WHUEHQ�XQG�9HUOXVW�
VROOWHQ�QLFKW�YRUNRPPHQ��XQUHDOLVWLVFK�XQG�VLQQORV��6ROFKH�:�QVFKH�HU]HXJHQ�EOR��IDOVFKH�
(UZDUWXQJHQ�XQG�+RIIQXQJHQ��%HI�UFKWXQJHQ�XQG�bQJVWH��(LQ�WLEHWLVFKHU�/DPD�VFKOlJW�YRU��LPPHU�
GDQQ��ZHQQ�ZLU�XQV�IUDJHQ��Ä:DUXP�JHUDGH�LFK"³��GLH�*HJHQIUDJH�]X�VWHOOHQ��Ä:DUXP�QLFKW�LFK"³�

:LU�N|QQHQ�QDW�UOLFK�DOOHV�WXQ��ZDV�LQ�XQVHUHU�0DFKW�VWHKW�XQG�QLHPDQGHQ�VFKDGHW��XP�
.UDQNKHLWHQ�XQG�3UREOHPH�]X�YHUVWHKHQ�XQG�GLH�YLHOHQ�)DNWRUHQ�]X�HUNHQQHQ��GLH�PLWVSLHOHQ��XQG�
HQWVSUHFKHQG�DXI�VLH�HLQZLUNHQ��:LU�N|QQHQ�XQVHU�(�YHUKDOWHQ�YHUlQGHUQ��HLQH�QHXH�:RKQXQJ�VXFKHQ��
GHQ�:RKQRUW�ZHFKVHOQ��6SRUW�WUHLEHQ��(QWVSDQQXQJVWHFKQLNHQ�OHUQHQ��QHXH�0HQVFKHQ�NHQQHQOHUQHQ�
XQG�XQVHUH�/HEHQVJHLVWHU�PLW�SRVLWLYHQ�*HGDQNHQ�VWlUNHQ��:LU�ZHUGHQ�DEHU�QLH�DOOH�8UVDFKHQ�I�U�
.UDQNKHLWHQ�XQG�3UREOHPH�HUNHQQHQ�XQG�VLH�ÄLQ�GHQ�*ULII�NULHJHQ³��'LH�(LQVLFKW��GD��ZHGHU�ZLU�QRFK�
GLH�bU]WH��ZHGHU�|VWOLFKH�QRFK�ZHVWOLFKH�0HGL]LQ��ZHGHU�0HQVFK�QRFK�*RWW�XQVHU�/HEHQ�LP�*ULII�KDW�
XQG�NRQWUROOLHUHQ�NDQQ��LVW�]XQlFKVW�VFKZHU�]X�HUWUDJHQ��NDQQ�DEHU�YLHO�'UXFN�YRQ�XQV�QHKPHQ��:HQQ�
.RQWUROOH�QLFKW�P|JOLFK�LVW��P�VVHQ�ZLU�DXFK�QLFKW�PHKU�NRQWUROOLHUHQ��'LH�(LQVLFKW��GD��HV�NHLQH�
.RQWUROOH�JLEW��O|VW�GHP�%XGGKLVPXV�]XIROJH�DXFK�GLH�UHVWOLFKHQ�I�QI�3UR]HQW�/HLGHQ�DXI��GLH�QRFK�
YHUEOLHEHQ�VLQG��'LHVH�(LQVLFKW�LVW�GLH�SV\FKRORJLVFKH�*UXQGODJH�I�U�$QQHKPHQ��6LH�O|VW�$QVSDQQXQJ�
XQG�6FKXOGJHI�KOH��]ZDQJKDIWHV�*U�EHOQ�XQG�1LHGHUJHVFKODJHQKHLW�DXI��ZLU�KDEHQ�PHKU�=HLW�XQG�
N|QQHQ�GLH�NOHLQHQ�)UHXGHQ�GHV�$OOWDJV�JHQLH�HQ��
� (V�JLEW�HLQH�JDQ]H�5HLKH�YRQ�HLQIDFKHQ�hEXQJ��PLW�GHUHQ�+LOIH�ZLU�N|USHUOLFKH�6FKPHU]HQ�
XQG�9HUVSDQQXQJHQ��bQJVWH�XQG�6RUJHQ�UHODWLY�DQJVWIUHL�VS�UHQ�OHUQHQ��XQG�VLH�GXUFK�XQVHUH�
$N]HSWDQ]�]XPLQGHVW�I�U�NXU]H�=HLW�DXIO|VHQ�N|QQHQ��-H�YHUWUDXWHU�ZLU�PLW�GLHVHQ�hEXQJHQ�ZHUGHQ��
GHVWR�ZLUNVDPHU�VLQG�VLH��
�
8Q]XIULHGHQKHLW�VS�UHQ�
�
'HQNHQ�6LH�DQ�HLQH�%HJHEHQKHLW�DXV�GHQ�OHW]WHQ�7DJHQ��ZR�6LH�PLW�VLFK�RGHU�DQGHUHQ��HLQHU�6LWXDWLRQ�
RGHU�HLQHP�$EODXI�XQ]XIULHGHQ�ZDUHQ��(ULQQHUQ�6LH�VR�YLHOH�(LQ]HOKHLWHQ�ZLH�Q|WLJ��XP�,KUH�
8Q]XIULHGHQKHLW�ZLHGHU�GHXWOLFK�]X�VS�UHQ���

6WHOOHQ�6LH�VLFK�GDQQ�IROJHQGH�)UDJHQ��:DV�JHQDX�ZDU�$QOD��GHU�8Q]XIULHGHQKHLW"�
.|USHUOLFKH�6FKZlFKH�RGHU�6FKPHU]HQ��:RUWH�RGHU�*HVWHQ��IHKOHQGH�:RUWH�RGHU�*HVWHQ��

:LH�KDEH�LFK�UHDJLHUW"�:DV�KDEH�LFK�JHWDQ��JHVDJW�RGHU�JHGDFKW"�:DV�KDEH�LFK�QLFKW�JHVDJW�
RGHU�JHWDQ"�:HU�KDW�PHLQ�9HUKDOWHQ�EHPHUNW"�:DV�IROJWH�DXV�PHLQHP�9HUKDOWHQ"�)�U�PLFK��I�U�
DQGHUH�%HWHLOLJWH"�:LH�KDEH�LFK�PLU�GLH�6LWXDWLRQ�HUNOlUW"�:HU�RGHU�ZDV�ZDU�ÄVFKXOG³"��

hEHUOHJHQ�6LH�MHW]W��ZDV�6LH�VHOEVW�]XU�6LWXDWLRQ�EHLJHWUDJHQ�KDEHQ��,Q�ZHOFKHU�6WLPPXQJ�
ZDUHQ�6LH�XQPLWWHOEDU�YRU�GHU�XQDQJHQHKPHQ�6LWXDWLRQ"�*XW�JHODXQW��DXVJHVFKODIHQ��IURKJHPXW��XQWHU�
=HLWGUXFN��lUJHUOLFK��P�GH��lQJVWOLFK��DQJHVSDQQW��KXQJULJ��JHODQJZHLOW"�*LEW�HV�HLQH�9RUJHVFKLFKWH�
PLW�GHQ�%HWHLOLJWHQ�3HUVRQHQ�RGHU�PLW�GHU�6LWXDWLRQ"�0|JHQ�6LH�VROFKH�6LWXDWLRQHQ�VRZLHVR�QLFKW�
OHLGHQ"�0|JHQ�6LH�GLH�3HUVRQHQ�QLFKW"�3DVVLHUW�,KQHQ�GDV�GUHL�0DO�GLH�:RFKH"�
� /DVVHQ�6LH�MHW]W�,KUHU�)DQWDVLH�HWZDV�5DXP��6SLHOHQ�6LH�GLH�6LWXDWLRQ�QRFK�HLQPDO�GXUFK��PLW�
JXWHU�/DXQH�XQG�QHWWHQ�/HXWHQ��6FKDXHQ�6LH��RE�VLFK�HWZDV�YHUlQGHUW�XQG�ZDV��

)DVVHQ�6LH�MHW]W�GLH�hEXQJ�PLW�HLQHU�)UDJH�]XVDPPHQ��:DV�LVW�PLU�MHW]W�DXIJHIDOOHQ"�:DV�KDW�
PLFK�LQ�GLHVHU�hEXQJ�EHVRQGHUV�EHU�KUW"�$FKWHQ�6LH�DXI�6FKO�VVHOVlW]H�RGHU���6FKO�VVHOZRUWH��DXI�
%LOGHU�RGHU�*HI�KOH��GLH�KRFKVWHLJHQ��

6FKOLH�HQ�6LH�GLH�hEXQJ�PLW�HLQHP�:XQVFK�DE��0|JH�LFK�0XW��.UDIW�XQG�.ODUKHLW�HQWZLFNHOQ�
XQG�DXV�DOOHQ�6LWXDWLRQHQ�GDV�EHVWH�PDFKHQ��

�
.LQGHUNUDQNKHLWHQ�
�
*HKHQ�6LH�]XU�FN�LQ�GHU�=HLW��LQ�,KUH�.LQGKHLW��DOV�6LH�]ZLVFKHQ�VHFKV�XQG�]HKQ�-DKUH�DOW�ZDUHQ��
'HQNHQ�6LH�DQ�HLQH�.LQGHUNUDQNKHLW"�:DV�KDWWHQ�6LH"�0X�WHQ�6LH�GDV�%HWW�K�WHQ"�:LH�ODQJH�ZDUHQ�
6LH�NUDQN"�:HU�KDW�6LH�YHUVRUJW"�:DV�KDEHQ�6LH�JHVSLHOW�XP�PLW�ZHP"�.|QQHQ�6LH�VLFK�DQ�
)LHEHUWUlXPH�HULQQHUQ"�:DUHQ�6LH�JHUQH�NUDQN�DOV�.LQG"�:DUHQ�6LH�KlXILJ�NUDQN�RGHU�HKHU�VHOWHQ"��



:LH�ZDU�GDV�LQ�,KUHU�)DPLOLH"�:HU�JHK|UWH�]XU�)DPLOLH"�$Q�ZHOFKH�.UDQNKHLWHQ�N|QQHQ�6LH�
VLFK�HULQQHUQ"�:HU�ZDU�NUDQN"�:DV�KDWWHQ�GLHVH�)DPLOLHQPLWJOLHGHU"�*DE�HV�EHVRQGHUH�
)DPLOLHQUH]HSWH�I�U�.UDQNKHLWHQ��VSH]LHOOH�.UDQNHQVSHLVHQ��NOHLQH�5LWXDOH��/LHGHU��*HVFKLFKWHQ��GLH�
YRUJHOHVHQ�RGHU�HU]lKOW�ZXUGHQ"�

)DVVHQ�6LH�MHW]W�GLH�hEXQJ�PLW�HLQHU�)UDJH�]XVDPPHQ��:DV�LVW�PLU�MHW]W�DXIJHIDOOHQ"�:DV�KDW�
PLFK�LQ�GLHVHU�hEXQJ�EHVRQGHUV�EHU�KUW"�$FKWHQ�6LH�DXI�6FKO�VVHOVlW]H�RGHU���6FKO�VVHOZRUWH��DXI�
%LOGHU�RGHU�*HI�KOH��GLH�KRFKVWHLJHQ���

6FKOLH�HQ�6LH�GLH�hEXQJ�PLW�HLQHP�:XQVFK�DE��0|JH�LFK�0XW��.UDIW�XQG�.ODUKHLW�HQWZLFNHOQ�
XQG�DXV�DOOHQ�6LWXDWLRQHQ�GDV�EHVWH�PDFKHQ��
�
(LQ�9HUOXVW�
�
'HQNHQ�6LH�DQ�HLQ�HWZDV�VFKZLHULJHV�(UOHEQLV�YRU�]HKQ��I�QI]HKQ�-DKUHQ��9LHOOHLFKW�LVW�HLQH�1DFKEDULQ�
JHVWRUEHQ��GLH�6LH�JHUQH�KDWWHQ��9LHOOHLFKW�LVW�,KUH�/LHEOLQJVNDW]H�YRQ�HLQHP�$XWR��EHUIDKUHQ�ZRUGHQ��
5XIHQ�6LH�VLFK�VR�YLHOH�(LQ]HOKHLWHQ�LQV�*HGlFKWQLV�ZLH�VLH�MHW]W�EUDXFKHQ��XP�VLFK�JXW�]X�HULQQHUQ��
/DVVHQ�6LH�GDQQ�IROJHQGH�)UDJHQ�DXI�VLFK�ZLUNHQ�XQG�UHJLVWULHUHQ�6LH��ZHOFKH�*HGDQNHQ�RGHU�%LOGHU�
GLHVHU�)UDJHQ�DXVO|VHQ��
� :LH�KDEHQ�6LH�GLH�1DFKULFKW�HUIDKUHQ"�:DV�KDEHQ�6LH�JHUDGH�JHPDFKW"�:LH�JLQJ�HV�,KQHQ�LQ�
GHQ�HUVWHQ�6WXQGHQ�GDQDFK"�:LH�KDEHQ�6LH�DXI�GHQ�9HUOXVW�UHDJLHUW"�0LW�$QJVW��:XW��6FKXOGJHI�KOHQ��
0�GLJNHLW��7UDXHU��5�FN]XJ"�:LH�I�KOWHQ�6LH�VLFK�HLQH�:RFKH�VSlWHU"�1DFK�GUHL�:RFKHQ"�1DFK�HLQHP�
KDOEHQ�-DKU"�1DFK�]ZHL�-DKUHQ"�

:DV�KDW�,KQHQ�JHKROIHQ��PLW�GHP�9HUOXVW�IHUWLJ�]X�ZHUGHQ"�:HOFKH�%�FKHU��*HGDQNHQ��%LOGHU��
0XVLNVW�FNH�KDEHQ�6LH�LQ�GLHVHU�=HLW�EHJOHLWHW"�:HOFKH�0HQVFKHQ�KDEHQ�,KQHQ�EHLJHVWDQGHQ"�:LH�
I�KOHQ�6LH�VLFK�MHW]W�LP�$XJHQEOLFN��ZHQQ�6LH�GDUDQ�GHQNHQ"�+DEHQ�6LH�GHQ�9HUOXVW�YHUGDXW"�,VW�HLQ�
5HVW�JHEOLHEHQ"�

)DVVHQ�6LH�MHW]W�GLH�hEXQJ�PLW�HLQHU�)UDJH�]XVDPPHQ��:DV�LVW�PLU�MHW]W�DXIJHIDOOHQ"�:DV�KDW�
PLFK�LQ�GLHVHU�hEXQJ�EHVRQGHUV�EHU�KUW"�$FKWHQ�6LH�DXI�6FKO�VVHOVlW]H�RGHU���6FKO�VVHOZRUWH��DXI�
%LOGHU�RGHU�*HI�KOH��GLH�KRFKVWHLJHQ��6FKOLH�HQ�6LH�GLH�hEXQJ�PLW�HLQHP�:XQVFK�DE��0|JH�LFK�0XW��
.UDIW�XQG�.ODUKHLW�HQWZLFNHOQ�XQG�DXV�DOOHQ�6LWXDWLRQHQ�GDV�EHVWH�PDFKHQ��
�
0LWJHI�KO�DOV�:HJ�
�
9RUEHPHUNXQJ��'HU�9RONVPXQG�ZHL���*HWHLOWHV�/HLG�LVW�KDOEHV�/HLG��'HU�%XGGKLVPXV�HPSILHKOW�XQV��
XQVHU�/HLGHQ�PLW�DOOHQ�/HEHZHVHQ�]X�WHLOHQ��GHQQ�VR�YHUULQJHUW�HV�VLFK�VXEMHNWLY�XQG�REMHNWLY��:HQQ�
6LH�6FKPHU]HQ�KDEHQ��XQWHU�HPRWLRQDOHP�'UXFN�VWHKHQ�RGHU�VLFK�6RUJHQ�PDFKHQ��N|QQHQ�6LH�HLQPDO�
IROJHQGH�hEXQJ�DXVSURELHUHQ��
�
5LFKWHQ�6LH�GLH�$XIPHUNVDPNHLW�DXI�GLH�.|USHUHPSILQGXQJHQ�RGHU�,KUH�6WLPPXQJ��6S�UHQ�6LH�,KU�
HLJHQHV�/HLGHQ��'DQQ�GHQNHQ�6LH�DQ�0HQVFKHQ��GLH�MHW]W�LP�$XJHQEOLFN�GDV�JOHLFKH�/HLG�HUOHEHQ��$Q�
0HQVFKHQ��GLH�6LH�NHQQHQ�XQG�GLH�6LH�QLFKW�NHQQHQ���
� :�QVFKHQ�6LH�VLFK�MHW]W�YRQ�+HU]HQ��0|JHQ�ZLU�DOOH�IUHL�VHLQ�YRQ�GLHVHP�/HLGHQ��:R�GDV�QLFKW�
P|JOLFK�LVW��P|JHQ�ZLU�DOOH�VR�PLW�XQVHUHQ�N|USHUOLFKHQ�XQG�JHLVWLJHQ�3UREOHPHQ�XPJHKHQ��GD��VLFK�
XQVHU�/HLG�YHUULQJHUW�XQG�QLFKW�YHUJU|�HUW��0|JHQ�ZLU�0XW�IDVVHQ�XQG�GDV�EHVWH�DXV�XQVHUHU�/DJH�
PDFKHQ��
�
(QW�WlXVFKXQJHQ�
�
(ULQQHUQ�6LH�HLQH�6LWXDWLRQ��LQ�GHU�6LH�VHKU�HQWWlXVFKW�ZDUHQ��6S�UHQ�6LH�GLH�(QWWlXVFKXQJ�LP�.|USHU��
)UDJHQ�6LH�VLFK��:HOFKH�%HG�UIQLVVH�NDPHQ�LQ�GHQ�(UZDUWXQJHQ�]XP�$XVGUXFN"�:DV�ZROOWH�LFK�
EHNRPPHQ��HUOHEHQ��VS�UHQ"�

:DV�KDEH�LFK�YRQ�GHQ�%HWHLOLJWHQ�LQ�GHU�6LWXDWLRQ�HUZDUWHW"�:DV�KDEH�LFK�P|JOLFKHUZHLVH�
IDOVFK�HLQJHVFKlW]W"�*LEW�HV�DQGHUH�0|JOLFKNHLWHQ��GLHVH�%HG�UIQLVVH�]X�VWLOOHQ��GLHVH�:�QVFKH�]X�
HUI�OOHQ"�.DQQ�LFK�PHLQH�9RUVWHOOXQJHQ��EHU�PLFK�VHOEVW�XQG��EHU�GLH�DQGHUHQ�GXUFK�GLHVH�(UIDKUXQJ�
NRUULJLHUHQ�XQG�YHUlQGHUQ"�.DQQ�LFK�PLFK�XQG�VLH�UHDOLVWLVFKHU�VHKHQ��PLW�6WlUNHQ�XQG�6FKZlFKHQ"�

:LU�N|QQHQ�GLH�6LWXDWLRQ�QRFK�HLQPDO�GXUFKVSLHOHQ�XQG�GDEHL�XQVHUH�%HG�UIQLVVH�GHXWOLFKHU�
VS�UHQ�XQG�NODUHU�lX�HUQ�XQG�GLH�%HWHLOLJWHQ�LQ�LKUHQ�6WlUNHQ�XQG�6FKZlFKHQ�UHDOLVWLVFKHU�VHKHQ��



)DVVHQ�6LH�MHW]W�GLH�hEXQJ�PLW�HLQHU�)UDJH�]XVDPPHQ��:DV�LVW�PLU�DXIJHIDOOHQ"�:DV�KDW�PLFK�
EHVRQGHUV�EHU�KUW"�$FKWHQ�6LH�DXI�6FKO�VVHOVlW]H�RGHU���6FKO�VVHOZRUWH��DXI�%LOGHU�RGHU�*HI�KOH��GLH�
KRFKVWHLJHQ��6FKOLH�HQ�6LH�GLH�hEXQJ�PLW�HLQHP�:XQVFK�DE��0|JH�LFK�0XW��.UDIW�XQG�.ODUKHLW�
HQWZLFNHOQ�XQG�DXV�DOOHQ�6LWXDWLRQHQ�GDV�EHVWH�PDFKHQ��
�
hEXQJ��(QHUJLH�XPZDQGHOQ�
�
(ULQQHUQ�6LH�HLQH�6LWXDWLRQ��LQ�GHU�6LH�VLFK�JHlUJHUW�KDEHQ�XQG�:XW��2KQPDFKW��8QVLFKHUKHLW�RGHU�
$QJVW�JHVS�UW�KDEHQ��6S�UHQ�6LH�GHQ�'UXFN�XQG�GLH�$QVSDQQXQJ�LP�.|USHU���

6S�UHQ�6LH�QXQ�GLH�.UDIW��GLH�LQ�GLHVHP�'UXFN�VWHFNW��6WHOOHQ�6LH�VLFK�QXQ�GLH�(QHUJLH��GLH�6LH�
VS�UHQ�DOV�/LFKW�RGHU�:lUPH�LP�.|USHU��6S�UHQ�6LH��ZLH�VLH�VLFK�LP�JDQ]HQ�.|USHU�DXVEUHLWHW��6S�UHQ�
6LH�,KUH�.UDIW��,KUH�(QHUJLH��

6LH�N|QQHQ�GLHVH�hEXQJ�]XHUVW�V\VWHPDWLVFK�LP�6LW]HQ�RGHU�/LHJHQ�HLQ�EHQ�XQG�PLW�GHU�=HLW�
DXFK�LP�$OOWDJ�HLQVHW]HQ��LPPHU�GDQQ��ZHQQ�6LH�HPRWLRQDO�DXIJHZ�KOW�VLQG�RGHU�VLFK�Z�WHQG��KLOIORV�
XQG�RKQPlFKWLJ�I�KOHQ��
�
6LH�N|QQHQ�VLFK�DEHQGV�HLQLJH�0LQXWHQ�QHKPHQ��GHQ�7DJ�LQQHUOLFK�DQ�VLFK�YRUEHL]LHKHQ�ODVVHQ�XQG�
�EHUSU�IHQ�ZHOFKH�(UZDUWXQJHQ�KLQWHU�,KUHQ�XQDQJHQHKPHQ�*HI�KOHQ�XQG�(UIDKUXQJHQ�VWDQGHQ�XQG�
VWHKHQ��,P�)UHLUDXP�HLQHU�(QWVSDQQXQJV�EXQJ��LP�/DERU�XQVHUHU�,QQHQZHOW�N|QQHQ�6LH�DXVSURELHUHQ��
ZDV�JHVFKLHKW��ZHQQ�6LH�,KUH�9RUVWHOOXQJHQ�NRUULJLHUHQ��ZHQQ�,KUH�(QW�WlXVFKXQJHQ�GDUDXI�KLQZHLVHQ��
GD��VLH�LP�:LGHUVSUXFK�]XU�:LUNOLFKNHLW�VWHKHQ��1XU�ZHQQ�ZLU�LPPHU�ZLHGHU�ÄDP�HLJHQHQ�/HLE³�
HUOHEHQ��ZLH�VLFK�(QW�WlXVFKXQJHQ�DXIO|VHQ��ZLUG�GLHVHV�'HQNHQ�7HLO�XQVHUHV�/HEHQV��:HQQ�ZLU�
XQVHUH�7lXVFKXQJHQ�HUNHQQHQ�XQG�ORVODVVHQ���XQG�VHL�HV�QXU�I�U�6HNXQGHQ���ZLUG�GLHVH�)lKLJNHLW�]X�
HLQHU�SUDNWLVFKHQ�0DJLH��GLH�XQV�DXV�GHP�/HLGHQ�KHUDXV�LQV�*O�FN�GHU�2IIHQKHLW��GHU�*HJHQZlUWLJNHLW�
XQG�/HEHQVIUHXGH�I�KUW��
�
)UHXGH�XQG�*HJHQZlUWLJNHLW�
�
Ä3UREOHPH�XPZDQGHOQ��:LH�PDQ�JO�FNOLFK�VHLQ�NDQQ��ZHQQ�PDQ�HV�QLFKW�LVW�³��YHUVSULFKW�HLQ�
%XFKWLWHO��6HLQ�$XWRU�LVW�HLQ�WLEHWLVFKHU�/DPD��'LH�PHLVWHQ�0HQVFKHQ�LP�:HVWHQ�JODXEHQ�QLFKW��GD��
GDV�JHKW��6LH�JODXEHQ��PDQ�NDQQ�QXU�ZLUNOLFK�JO�FNOLFK�VHLQ��ZHQQ�PDQ�JHVXQG�XQG�ZRKOKDEHQG��
HLQLJHUPD�HQ�DQVHKQOLFK�XQG�EHOLHEW�LVW��:HQQ�GHP�ZLUNOLFK�VR�ZlUH��ZlUHQ�GLH�UHLFKHQ�/lQGHU�GHV�
:HVWHQV�GDV�3DUDGLHV��'LH�+HLOXQJ��GLH�GHU�%XGGKD�DOOHQ�0HQVFKHQ�LQ�$XVVLFKW�VWHOOW��VLQG�*O�FN�XQG�
)ULHGHQ��GLH�GXUFK�*HJHQZlUWLJNHLW�XQG�$XIPHUNVDPNHLW��GXUFK�$N]HSWDQ]�XQG�+LQJDEH�DQ�GHQ�
$XJHQEOLFN�HQWVWHKHQ��*HJHQZlUWLJNHLW�JLOW�DOV�GHU�6FKO�VVHO�]XP�*O�FN��*HJHQZlUWLJNHLW�LVW�
$XIPHUNVDPNHLW��*HJHQZlUWLJNHLW�LVW�)UHXGH��VR�KHL�W�HV���

6LFKHUOLFK�NHQQHQ�6LH�DOOH�EHVRQGHUH�0RPHQWH�LP�/HEHQ��LQ�GHQHQ�6LH�VLFK�UXQGKHUXP�ZRKO�
I�KOHQ��XQG�VHL�HV�QXU�I�U�$XJHQEOLFNH��:LU�VS�UHQ�GHQ�HUVWHQ�6RQQHQVWUDKO�DXI�GHU�+DXW�LP�)U�KOLQJ��
RGHU�GLH�EHUXKLJHQGH�:lUPH�HLQHV�.DFKHORIHQV�EHLP�%HVXFK�HLQHV�)UHXQGHV��,P�%XV�]XU�$UEHLW�
OlFKHOW�XQV�MHPDQG�DQ��RGHU�HLQH�.ROOHJLQ�KDW�HLQ�%O�PFKHQ�QHEHQ�GHQ�&RPSXWHU�JHVWHOOW��'LH�
1DFKWVFKZHVWHU�KDW�XQV�HLQH�([WUDUDWLRQ�3XGGLQJ�UHVHUYLHUW�RGHU�NHQQW�GLH�$XWRULQ�XQVHUHV�DNWXHOOHQ�
/LHEOLQJVEXFKV��:LU�IUHXHQ�XQV��EHU�GLH�VFKPDOH�0RQGVLFKHO�DP�1DFKWKLPPHO�RGHU�GDV�/DFKHQ�HLQHV�
.LQGHV�LQ�GHU�1DFKEDUZRKQXQJ��:DV�JHQDX�PDFKW�XQV�GD�JO�FNOLFK"�:LU�PHLQHQ��HV�OlJH�DQ�GHU�
0RQGVLFKHO�RGHU�GHP�.LQGHUODFKHQ��GHP�3XGGLQJ�RGHU�GHU�%OXPH��'HP�%XGGKLVPXV�]XIROJH�HQWVWHKW�
*O�FN��ZHQQ�ZLU�XQV�I�U�0RPHQWH�JDQ]�DXI�HWZDV�NRQ]HQWULHUHQ��ZHQQ�ZLU�I�U�6HNXQGHQ�RGHU�
0LQXWHQ�ÄPLW�GHP�+HU]HQ�JDQ]�EHL�GHU�6DFKH�VLQG³��1DW�UOLFK�O|VHQ�EHVWLPPWH�lX�HUH�$XIKlQJHU�HKHU�
)UHXGH�RGHU�,QWHUHVVH�DXV�DOV�DQGHUH��'RFK�ZDV�XQV�EHU�KUW��ZDV�$XIPHUNVDPNHLW�ZHFNW��KlQJW�DE�YRQ�
XQVHUHU�DXJHQEOLFNOLFKHQ�9HUIDVVXQJ�XQG�XQVHUHQ�:HUWYRUVWHOOXQJHQ��YRQ�9RUOLHEHQ�XQG�
$EQHLJXQJHQ��

'XUFK�6FKXOXQJ�XQVHUHU�$XIPHUNVDPNHLW�N|QQHQ�ZLU�GLHVH�=XVDPPHQKlQJH�JHQDXHU�
HUNHQQHQ�XQG�PLW�Ä/HLE�XQG�6HHOH³��PLW�DOOHQ�6LQQHQ�VS�UHQ��(QWVSDQQXQJV�EXQJHQ�KHOOHQ�XQVHUH�
DNWXHOOH�6WLPPXQJ�DXI�XQG�|IIQHQ�XQVHU�+HU]�XQG�XQVHUH�6LQQH��:LU�QHKPHQ�Ä$XIKlQJHU³�I�U�*O�FN�
LP�$X�HQ�ZDKU�XQG�QXW]HQ�VLH��'DV�LVW�hEXQJ�LP�$OOWDJ��:LU�VFKXOHQ�XQV��QLFKW�QXU�GDV�]X�VHKHQ��ZDV�
QLFKW�IXQNWLRQLHUW��VRQGHUQ�PLW�ZDFKHQ�6LQQHQ�DXI�GDV�]X�DFKWHQ��ZDV�GD�LVW��ZDV�IXQNWLRQLHUW�XQG�ZDV�
)UHXGH�ZHFNW��6LQG�ZLU�RIIHQ�XQG�HQWVSDQQW��XQG�HUOHEHQ�ZLU�LPPHU�ZLHGHU�NOHLQH�0RPHQWH�GHU�
)UHXGH��N|QQHQ�ZLU�DXFK�PLW�XQDQJHQHKPHQ�*HI�KOHQ��PLW�6FKPHU]HQ�XQG�3UREOHPHQ�EHVVHU�



XPJHKHQ��'DV�ZLHGHUXP�VWlUNW�XQVHU�6HOEVWYHUWUDXHQ�XQG�YHUULQJHUW�GDV�*HI�KO��2SIHU�GHU�8PVWlQGH�
]X�VHLQ��'DV�ZLHGHUXP�LVW�GHU�6FKO�VVHO�I�U�HLQ�NOXJHV�XQG�NUHDWLYHV�8PJHKHQ�PLW�MHGHU�6LWXDWLRQ��
:HU�VLFK�DOV�2SIHU�I�KOW��ZDUWHW�LPPHU�DXI�HLQH�/|VXQJ�LP�$X�HQ��:HU�DP�HLJHQHQ�/HLE�VS�UW��GD��
)UHXGH�HQWVWHKW��ZHQQ�HU�RGHU�VLH�PLW�DOOHQ�6LQQHQ�EHL�HLQHU�6DFKH�LVW��VS�UW�.UDIW�XQG�ID�W�0XW��6R�
OHUQHQ�ZLU�LPPHU�JHVFKLFNWHU�PLW�XQVHUHQ�(UIDKUXQJHQ�XP]XJHKHQ�XQG�YHUWUDXHQ�GDUDXI��GD��ZLU�DXV�
DOOHQ�8PVWlQGHQ�GDV�EHVWH�PDFKHQ�N|QQHQ��ZLH�VFKZLHULJ�GLH�/DJH�DXFK�DXVVHKHQ�PDJ�XQG�ZHQQ�
HWZDV�VHKU�ZHK�WXW��
� -HGH�GHU�IROJHQGHQ�hEXQJHQ�N|QQHQ�6LH�HLQH�RGHU�]ZHL�:RFKHQ�ODQJ�WlJOLFK�GXUFKI�KUHQ�XQG�
VFKDXHQ��ZDV�6LH�EHZLUNHQ��-H�YHUWUDXWHU�6LH�PLW�GLHVHQ�hEXQJHQ�VLQG��GHVWR�KlXILJHU�IDOOHQ�6LH�,KQHQ�
HLQ��0LW�GHU�=HLW�IDQJHQ�YHUlQGHUQ�VLH�,KUH�/HEHQVHLQVWHOOXQJ��XQG�6LH�IUHXHQ�VLFK�ZLHGHU�DQ�GHQ�
NOHLQHQ�'LQJHQ�GHV�/HEHQV���
�
'LH�I�QI�6LQQH�
�
,FK�EHU�KUH�PHLQH�$XJHQ��:LH�ZXQGHUEDU��GD��LFK�VHKHQ�NDQQ��
,FK�EHU�KUH�PHLQH�2KUHQ��:LH�ZXQGHUEDU��GD��LFK�K|UHQ�NDQQ���
,FK�EHU�KUH�PHLQH�1DVH��:LH�ZXQGHUEDU��GD��LFK�ULHFKHQ�NDQQ���
,FK�EHU�KUH�PHLQHQ�0XQG��:LH�ZXQGHUEDU��GD��LFK�VFKPHFNHQ�NDQQ���
,FK�EHU�KUH�PHLQH�+lQGH��:LH�ZXQGHUEDU��GD��LFK�VS�UHQ�NDQQ���
� :LU�N|QQHQ�GLHVH�hEXQJ�DXFK�GXUFKI�KUHQ��ZHQQ�HLQH�ZLU�HLQH�%ULOOH�WUDJHQ�RGHU�QLFKW�PHKU�
JXW�K|UHQ��ULHFKHQ�RGHU�VFKPHFNHQ�N|QQHQ��=XPLQGHVW�IXQNWLRQLHUHQ�HLQLJH�6LQQH�QRFK�HLQLJHUPD�HQ�
XQG�GDU�EHU�N|QQHQ�ZLU�XQV�IUHXHQ��
�
6WHUQVWXQGHQ�
�
:LU�HULQQHUQ�HLQHQ�$XJHQEOLFN�DXV�GHQ�OHW]WHQ�7DJHQ�RGHU�:RFKHQ��LQ�GHP�ZLU�XQV�UXQGKHUXP�
]XIULHGHQ�JHI�KOW�KDEHQ��HLQLJ�PLW�XQV�XQG�GHU�:HOW��9LHOOHLFKW�KDEHQ�ZLU�DXI�GHP�:HJ�]XU�$UEHLW�HLQH�
%OXPH�JHVHKHQ��9LHOOHLFKW�KDW�XQV�MHPDQG�LP�%XV�DQJHOlFKHOW��9LHOOHLFKW�VD�HQ�ZLU�DP�HUVWHQ�ZDUPHQ�
7DJ�LP�-DKU�I�U�HLQ�SDDU�0LQXWHQ�LQ�HLQHP�3DUN�XQG�KDEHQ�GLH�:lUPH�GHU�6RQQH�JHQRVVHQ��9LHOOHLFKW�
KDEHQ�ZLU�EHL�HLQHU�*HEXUWVWDJVIHLHU�XQVHUH�6FKHX��EHUZXQGHQ�XQG�PLW�DQGHUHQ�]XVDPPHQ�HLQ�/LHG�
JHVXQJHQ�9LHOOHLFKW�KDEHQ�ZLU�HLQHV�XQVHUHU�/LHEOLQJVE�FKHU�LQ�GLH�+DQG�JHQRPPHQ�XQG�]ZHL��GUHL�
=HLOHQ�RGHU�HLQHQ�9HUV�JHOHVHQ��9LHOOHLFKW�KDEHQ�ZLU��EHU�HLQ�3UREOHP�QDFKJHGDFKW��XQG�SO|W]OLFK�LVW�
XQV�HLQH�HLQIDFKH�/|VXQJ�HLQJHIDOOHQ��

:LU�HULQQHUQ�HLQH�GLHVHU�6WHUQVWXQGHQ��HLQHQ�GLHVHU�EHVRQGHUHQ�$XJHQEOLFNH�VR�GHXWOLFK�ZLH�
Q|WLJ��XP�GDV�*HI�KO�]X�VS�UHQ��GDV�ZLU�GDPDOV�KDWWHQ��

'DQQ�VFKDXHQ�ZLU��ZHOFKH�%HGLQJXQJHQ�DQ�GLHVHU�6LWXDWLRQ�PLWJHZLUNW�KDEHQ��:DUHQ�ZLU�
GUDX�HQ�LQ�GHU�1DWXU�RGHU�GULQQHQ�LP�+DXV"�:DUHQ�ZLU�DOOHLQH�RGHU�PLW�HLQHU�RGHU�PHKUHUHQ�
3HUVRQHQ�]XVDPPHQ��:DUHQ�ZLU�LQ�5XKH�RGHU�KDEHQ�ZLU�HWZDV�JHWDQ"�

:HOFKH�6LQQH�ZDUHQ�EHVRQGHUV�EHWHLOLJW"�6WDQGHQ�EHL�GHP�:RKOEHILQGHQ�6LQQHVHPSILQGXQJHQ�
LP�9RUGHUJUXQG"�2GHU�HLQ�*HI�KO�GHU�9HUEXQGHQKHLW�PLW�0HQVFKHQ�RGHU�GHU�1DWXU"�(LQ�*HI�KO�GHU�
LQQHUHQ�5XKH�XQG�*HODVVHQKHLW"�(LQ�SO|W]OLFKHV�WLHIHV�9HUVWHKHQ"��

)UDJHQ�6LH�VLFK�GDQQ��:DV�NDQQ�LFK�LQ�GHQ�QlFKVWHQ�7DJHQ�WXQ�RGHU�ODVVHQ��XP�VROFKH�
0RPHQWH�]X�I|UGHUQ"�:HOFKH�0HQVFKHQ�XQG�8PVWlQGHQ�N|QQHQ�PLFK�GDEHL�XQWHUVW�W]HQ��

)DVVHQ�6LH�MHW]W�GLH�hEXQJ�PLW�HLQHU�)UDJH�]XVDPPHQ��:DV�LVW�PLU�MHW]W�DXIJHIDOOHQ"�:DV�KDW�
PLFK�LQ�GLHVHU�hEXQJ�EHVRQGHUV�EHU�KUW"�$FKWHQ�6LH�DXI�6FKO�VVHOVlW]H�RGHU���6FKO�VVHOZRUWH��DXI�
%LOGHU�RGHU�*HI�KOH��GLH�KRFKVWHLJHQ��6FKOLH�HQ�6LH�GLH�hEXQJ�PLW�HLQHP�:XQVFK�DE��0|JH�LFK�0XW��
.UDIW�XQG�.ODUKHLW�HQWZLFNHOQ�XQG�DXV�DOOHQ�6LWXDWLRQHQ�GDV�EHVWH�PDFKHQ��
:HUWVFKlW]XQJ�
�
:LU�GHQNHQ�DQ�DOO�XQVHUH�)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ��DQ�DOO�GDV��ZDV�ZLU�N|QQHQ��ZDV�ZLU�JHUQH�WXQ��
ZDV�XQV�)UHXGH�EHUHLWHW���

:LU�GHQNHQ�DQ�DOOHV��ZDV�XQV�LP�/HEHQ�JHOXQJHQ�LVW��ZDV�ZLU�JHQLH�HQ�N|QQHQ��ZDV�XQV�
I|UGHUW��LQVSLULHUW�XQG�VWlUNW��:LU�GHQNHQ�DQ�3UREOHPH��GLH�ZLU�JHPHLVWHUW�KDEHQ��DQ�VFKZLHULJH�
6LWXDWLRQHQ��DXV�GHQHQ�ZLU�GDV�%HVWH�JHPDFKW�KDEHQ��:LU�GHQNHQ�DQ�0HQVFKHQ��GLH�XQV�LQ�GHU�
9HUJDQJHQKHLW�HWZDV�*XWHV�JHWDQ�KDEHQ�XQG�XQV�KHXWH�LPPHU�ZLHGHU�*XWHV�WXQ��:LU�GHQNHQ�DQ�
0HQVFKHQ��YRQ�GHQHQ�ZLU�ZLFKWLJH�'LQJH�JHOHUQW�KDEHQ��



$XV�JDQ]HP�+HU]HQ�IUHXHQ�ZLU�XQV��EHU�DOO�GDV�*XWH�XQG�3RVLWLYH�LQ�XQVHUHP�/HEHQ�XQG�
VS�UHQ�GDV�9HUWUDXHQ��GD��ZLU�DXV�DOOHQ�6LWXDWLRQ�GDV�EHVWH�PDFKHQ�N|QQHQ��
�
:HUWVFKlW]XQJ�I�U�DQGHUH�
�
:LU�GHQNHQ�DQ�HLQ��]ZHL�0HQVFKHQ��GLH�XQV�QDKHVWHKHQ��GLH�ZLU�JXW�NHQQHQ��:LU�GHQNHQ�DQ�LKUH�JXWHQ�
6HLWHQ��LKUH�)lKLJNHLWHQ�XQG�6WlUNHQ��:LU�GHQNHQ�DQ�GLH�3UREOHPH��GLH�VLH�VFKRQ�JHPHLVWHUW�KDEHQ��
:LU�GHQNHQ�DQ�GDV��ZDV�VLH�LQ�GLHVHP�/HEHQ�VFKRQ�JHOHUQW�KDEHQ��:LU�GHQNHQ�DQ�LKUH�:�QVFKH�XQG�
6HKQV�FKWH��$XV�JDQ]HP�+HU]HQ�Z�QVFKHQ�ZLU�LKQHQ�DOOHV�*O�FN�GHU�:HOW��0|JHQ�VLH�JO�FNOLFK�VHLQ��

:LU�N|QQHQ�GLHVH�hEXQJ�]XHUVW�PLW�0HQVFKHQ�GXUFKI�KUHQ��GLH�ZLU�YHUHKUHQ��DFKWHQ�XQG�
JHUQH�P|JHQ��0LW�]XQHKPHQGHU�9HUWUDXWKHLW�N|QQHQ�ZLU�VLH�DXVGHKQHQ�DXI�0HQVFKHQ��GLH�ZLU�QXU�
IO�FKWLJ�RGHU�JDU�QLFKW�NHQQHQ��DXI�0HQVFKHQ��GLH�LQ�DQGHUHQ�/lQGHUQ�ZRKQHQ��=XOHW]W�YHUVXFKHQ�ZLU�
*HGDQNHQ�GHV�:RKOZROOHQV�XQG�GHU�/LHEH�I�U�GLH�0HQVFKHQ�]X�HQWZLFNHOQ��PLW�GHQHQ�ZLU�]XU�=HLW�
6FKZLHULJNHLWHQ�KDEHQ��GLH�ZLU�QLFKW�P|JHQ��

-H�RIIHQHU�XQVHU�+HU]�LVW��MH�PHKU�XQG�MH�KlXILJHU�ZLU�GDV�*HI�KO�GHV�:RKOZROOHQV�DQGHUHQ�
0HQVFKHQ�JHJHQ�EHU�VS�UHQ��GHVWR�OHLFKWHU�ZLUG�XQVHU�/HEHQ�XQG�GHVWR�ZRKOHU�I�KOHQ�ZLU�XQV��
�
=XP�:HLWHUOHVHQ�
9LNWRU�(��)UDQNO��3V\FKRWKHUDSLH�I�U�GHQ�$OOWDJ��+HUGHU�6SHNWUXP��)UHLEXUJ������������(LQH�
6DPPOXQJ�JXW�YHUVWlQGOLFKHU�5DGLRYRUWUlJH��GLH�DXIEDXHQ��LQVSLULHUHQ�XQG�0XW�PDFKHQ��
(GLH�,UZLQ��+HLOHQGH�(QWVSDQQXQJ��1DFK�GHU�7DUD�5RNSD�0HWKRGH��7KHVHXV��%HUOLQ��������
&KULVWLQH�/RQJDNHU��'HP�7RG�EHJHJQHQ�XQG�+RIIQXQJ�ILQGHQ��'LH�HPRWLRQDOH�XQG�VSLULWLXHOOH�
%HJOHLWXQJ�6WHUEHQGHU��3LSHU��0�QFKHQ�������7KHVHXV��%HUOLQ�������'DV�*UXQGODJHQEXFK�HLQHU�
HUIDKUHQHQ�+RVSL]DUEHLWHULQ��GLH�DXFK�LQ�'HXWVFKODQG�.XUVH�LQ�6WHUEHEHJOHLWXQJ�DEKlOW��
7KLFK�1KDW�+DQK��'DV�:XQGHU�GHU�$FKWVDPNHLW��7KHVHXV��%HUOLQ������0LW�NQDSS�YLHU]LJ�SUDNWLVFKHQ�
XQG�LQVSLULHUHQGHQ�hEXQJHQ�]XU�$FKWVDPNHLW�LP�$OOWDJ��


