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(V�ZLUG� JHVDJW�� GDVV�ZLU�ZHQLJHU� DOV� ����� XQVHUHV�*HKLUQV� QXW]HQ�� XQG� HV�ZXUGH�ZHQLJ� �EHU� GHQ�
*HEUDXFK� XQVHUHU� *HKLUQNUDIW� DXI� KDUPRQLVFKH� :HLVH� RGHU� EHLGHU� *HKLUQKlOIWHQ� JOHLFKHUPD�HQ�
JHVFKULHEHQ��(U]HQJHO�0LFKDHO�VDJW�XQV��GDVV�]X�%HJLQQ�EHLGH�+HPLVSKlUHQ�GHV�*HKLUQV�LQ�+DUPRQLH�
JHQXW]W�ZXUGHQ� � HV�JDE�NHLQH�7UHQQXQJ��1XQ�VSUHFKHQ�ZLU�GDYRQ��GLH� OLQNH�*HKLUQKlOIWH�]X�QXW]HQ�
�GLH� OLQHDUHQ�� VWUXNWXULHUWHQ�� DQDO\WLVFKHQ� 0RGDOLWlWHQ��� RGHU� GLH� UHFKWH� *HKLUQKlOIWH� �GLH� LQWXLWLYHQ��
NUHDWLYHQ��YRQ�6SLULW�LQVSLULHUWHQ�0RGDOLWlWHQ������ELV��� ��GHU�0HQVFKHQ�QXW]HQ�LKUH�OLQNH�*HKLUQKlOIWH�
XQG�LKUH�UHFKWH�+lOIWH�IDVW�JDU�QLFKW�� XQG�GDGXUFK�JHUlW�LKU�'HQNHQ�DX�HU�%DODQFH��'HQ�8QWHUVFKLHG�
PDFKHQ�GLH�*HKLUQZHOOHQIUHTXHQ]HQ�DXV��'DV�'HQNHQ�LQ�GHU�SK\VLVFKHQ�:HOW�JHVFKLHKW�LQ�FD������ ���
6FKZLQJXQJHQ� SUR� 6HNXQGH�� :HQQ� PDQ� GDV� 'HQNHQ� ]HQWULHUW� RGHU� OHUQW�� VHLQH�
*HKLUQZHOOHQIUHTXHQ]HQ�]X�YHUULQJHUQ��EDODQFLHUW�PDQ�VHLQH�*HKLUQKlOIWHQ�$NWLYLWlWHQ��:HQQ�PDQ�GLH�
OLQNH�6HLWH�GHV�*HKLUQV�EHQXW]W��ULFKWHW�PDQ�VHLQH�$XIPHUNVDPNHLW�PHKU�DXI�GLH�NRQNUHWH��SK\VLVFKH�
:HOW��XQG�ZHQQ�PDQ�GLH� UHFKWH�+lOIWH�EHQXW]W��KLOIW�GDV�� LQ�GLH�5HLFKH�YRQ�6SLULW�XQG� LQ�GDV�'HQNHQ�
MHQVHLWV� GHU� SK\VLVFKHQ�:HOW� HLQ]XGULQJHQ��:LU�P�VVHQ� =XJDQJ� EHNRPPHQ� XQG� EHLGH� +lOIWHQ� GHV�
*HKLUQV�QXW]HQ��XP�LQ�XQVHU�YROOHV�VFK|SIHULVFKHV�3RWHQWLDO�]X�JHODQJHQ��=HQWULHUWHV�'HQNHQ�]LHKW�GLH�
:HLVKHLW�XQVHUHU�+|KHUHQ�6HOEVWH�XQG�GHU�:HVHQ�GHV�/LFKWV�LQ�GHQ�K|KHUHQ�5HLFKHQ�GHU�([LVWHQ]�DQ��
ZlKUHQG�HV�DXFK�KLOIW��GDVV�ZLU�HIIHNWLYHU�LQ�XQVHUHU�SK\VLVFKHQ�8PJHEXQJ�IXQNWLRQLHUHQ�
'HU�'XUFKVFKQLWWVPHQVFK� IXQNWLRQLHUW�PLW����6FKZLQJXQJHQ��ZHQQ�HU�ZDFK� LVW���� � ��6FKZLQJXQJHQ��
ZHQQ�HU�VFKOlIW��XQG�VHOWHQ�EOHLEHQ�ZLU�LQ�GHQ�)UHTXHQ]HQ�GD]ZLVFKHQ��DX�HU��ZHQQ�ZLU�XQV�]ZLVFKHQ�
GHP�:DFK� XQG�6FKODI]XVWDQG�RGHU�XPJHNHKUW�EHILQGHQ��8QVHUH�LQWXLWLYH�RGHU�VSLULWXHOOH�9HUELQGXQJ�
NRPPW� YRQ� GHQ� )UHTXHQ]HQ�� GLH� GD]ZLVFKHQ� OLHJHQ�� XQG� HLQHQ� EHZXVVWHQ� *HEUDXFK� GHU� UHFKWHQ�
*HKLUQKlOIWH�HUP|JOLFKHQ��
%LR�)HHGEDFN LVW�HLQH�DN]HSWLHUWH�7HFKQRORJLH� ��0HWKRGH�JHZRUGHQ��XP�0HQVFKHQ�]X�KHOIHQ��6WUHVV�
DE]XEDXHQ��GHQ�%OXWGUXFN�]X�VHQNHQ�XQG�GLH�4XDOLWlW�GHV�/HEHQV�RKQH�'URJHQ�YHUEHVVHUQ��bU]WH�XQG�
:LVVHQVFKDIWOHU� KDEHQ� IHVWJHVWHOOW�� GDVV� GLH� RSWLPDOH� 'HQNIUHTXHQ]� LQ� GHU� 0LWWH� GHV�
*HKLUQIUHTXHQ]HQVSHNWUXPV� HUVFKHLQW�� XQJHIlKU� EHL� ��� 6FKZLQJXQJHQ� SUR� 6HNXQGH�� ZDV� DOV�
$/3+$�(%(1( EHNDQQW�ZXUGH��
:HQQ�ZLU�XQVHUH�3UREOHPH�RGHU�VFKZLHULJHQ�6LWXDWLRQHQ�DQDO\VLHUHQ��GLH�XQV�LQ�XQVHUHP�DOOWlJOLFKHQ�
/HEHQ� EHJHJQHQ�� RGHU� QDFK� +LOIH� YRQ� GHU� DQGHUHQ� 6HLWH� VXFKHQ�� ZlKUHQG� ZLU� LQ� HLQHP� OHLFKWHQ�
PHGLWDWLYHQ�=XVWDQG�RGHU�DXI�GHU�$OSKD�(EHQH�VLQG��VLQG�ZLU�JHKLUQ]HQWULHUW��:LU�EHJLQQHQ��]XU�I�QIWHQ�
'LPHQVLRQ� �RGHU�K|KHU��=XJDQJ�]X�HUKDOWHQ�� LQGHP�ZLU�XQV�PLW�GHQ�K|KHUHQ�5HLFKHQ�GHU� ,QWHOOLJHQ]�
YHUELQGHQ��'XUFK�(UIDKUXQJ�OHUQHQ�ZLU��GDVV��ZHQQ�ZLU�GHP�3UR]HVV�YHUWUDXHQ��ZLU�PHKU�XQG�PHKU�GLH�
�ULFKWLJHQ�$QWZRUWHQ��HUKDOWHQ��XQG�ZLU�ZLVVHQ�LQWXLWLY��ZHQQ�ZLU�PLW�XQVHUHU�K|KHUHQ�)�KUXQJ��.RQWDNW��
KDEHQ�� :LU� EHJLQQHQ� ]X� I�KOHQ� XQG� ZLVVHQ�� GDVV� ZLU� J|WWOLFK� LQVSLULHUW� VLQG� RGHU� GDVV� ZLU� XQVHUH�
LQWXLWLYHQ��DX�HUVLQQOLFKHQ��)lKLJNHLWHQ�QXW]HQ��XQG�ZLU�NRPPHQ�]X�GHP�9HUVWlQGQLV��GDVV�ZLU�DOOHV��
ZDV� ZLU� XQV� YRUVWHOOHQ� N|QQHQ�� HUVFKDIIHQ� N|QQHQ�� XQVHUH� *HGDQNHQ� XQG� GHU� 9RUVWHOOXQJVSUR]HVV�
DEHU�P�VVHQ�NODU�XQG�IRNXVVLHUW�VHLQ��$OV�$OSKD�0HLVWHU� OHUQHQ�ZLU��XQVHUH�PLWVFK|SIHULVFKHQ�*DEHQ�
]X�QXW]HQ��XP�GDV�]X�PDQLIHVWLHUHQ��ZDV�ZLU�LQ�XQVHUHQ�/HEHQ�Z�QVFKHQ��/LHEH��)UHXGH��)ULHGHQ�XQG�
5HLFKWXP�� DQVWDWW� .ULHJ� JHJHQ� XQV� VHOEVW� ]X� I�KUHQ� XQG� %HVFKUlQNXQJ�� $QJVW� XQG� )UXVWUDWLRQ� ]X�
HUVFKDIIHQ�
:HQQ�PHKU�0HQVFKHQ�OHUQHQ�Z�UGHQ��LQ�HLQHP�OHLFKWHQ�$OSKD�=XVWDQG�]X�IXQNWLRQLHUHQ��GHQ�LFK��HLQH�
OHEHQGH�0HGLWDWLRQ�ZHUGHQ��QHQQH���ZlKUHQGGHVVHQ�PDQ�VHLQH�)�KUXQJ�RGHU�VHLQHQ�6FKXW]HQJHO�DXI�
GHU�6FKXOWHU�VLW]HQ�KDW�XQG�VHLQHP�WlJOLFKHQ�/HEHQ�QDFKJHKW�� ,QGHP�PDQ�GDV� WXW��ZLUG�PDQ�VRZRKO�
HLQ� %HREDFKWHU� VHLQHV� /HEHQVSUR]HVVHV� DOV� DXFK� HLQ� DNWLYHU� 7HLOQHKPHU� GDUDQ�� (V� Z�UGH� ZHQLJHU�
%OXWKRFKGUXFN� XQG�ZHQLJHU�1RWZHQGLJNHLW� I�U� VWUHVVDEEDXHQGH�0HGLNDPHQWH� JHEHQ��8QVHUH�.|USHU�
Z�UGHQ�OlQJHU�KDOWHQ�XQG�JHV�QGHU�VHLQ�XQG�ZLU�Z�UGHQ�GDV�(UGHQOHEHQ�PHKU�JHQLH�HQ��:LU�Z�UGHQ�
IlKLJ� VHLQ�� HUVWDXQOLFKH� 'LQJH� ]X� YROOEULQJHQ��:LU� Z�UGHQ� EXFKVWlEOLFK� XQG� HIIHNWLY�0LWVFK|SIHU�PLW�
XQVHUHP�9DWHU�0XWWHU�*RWW� ZHUGHQ�� XQG�ZLU�Z�UGHQ� XQVHUH�:HOW� VFKQHOOHU� ]XP�%HVVHUHQ� YHUlQGHUW�
VHKHQ��DOV�ZLU�XQV�MHPDOV�YRUVWHOOHQ�N|QQWHQ�
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'DV�*HKLUQ�IXQNWLRQLHUW�EHVVHU�DOV�GHU�EHVWH��MHPDOV�JHEDXWH�&RPSXWHU��PLW�%LOOLRQHQ�XQG�$EHUELOOLRQHQ�
YRQ� .RPSRQHQWHQ�� ZHLW� GHQ� YRQ� 0HQVFKHQ� KHUJHVWHOOWHQ� �EHUOHJHQ�� 8QVHUH� PHQWDOHQ� &RPSXWHU�
HUUHLFKHQ�HLQH�XQEHJUHQ]WH�4XHOOH�YRQ�,QIRUPDWLRQHQ�GXUFK�LKUH�UHFKWHQ�+HPLVSKlUHQ��:LU�QHQQHQ�HV�
GDV�+|KHUH� 6HOEVW�� GLH�+|KHUH� ,QWHOOLJHQ]� RGHU� GHQ�8QLYHUVHOOHQ�*HLVW� RGHU��ZHQQ�PDQ� VR�ZLOO�� GLH�
*RWW�4XHOOH� �� GHQ� *RWW�*HLVW�� /HW]WHQGOLFK� ZHUGHQ� GLH� UHFKWH� XQG� GLH� OLQNH� +HPLVSKlUH� XQVHUHV�
*HKLUQV�ZLHGHU�YHUHLQW�VHLQ��VR�ZLH�DP�$QEHJLQQ��XQG�GDQQ�ZHUGHQ�ZLU�IlKLJ�VHLQ��]X�QRFK�JU|�HUHU�
:HLVKHLW�XQG�,QIRUPDWLRQVTXHOOHQ�=XJDQJ�]X�HUKDOWHQ��GLH�(U]HQJHO�0LFKDHO�/LFKWSDNHWH�GHU�:HLVKHLW�
QHQQW�� (U� VDJW� XQV�� GDVV� HV� DXFK� YLHOH� %HZXVVWVHLQVHEHQHQ� LQQHUKDOE� XQVHUHU� *HKLUQVWUXNWXU� JLEW��
:HQQ�ZLU� LQ� %DODQFH� JHUDWHQ� XQG�DXI� HLQHP�K|KHUHQ�)UHTXHQ]PXVWHU� UHVRQLHUHQ��ZHUGHQ�ZLU� IlKLJ�
VHLQ�� ]X�GLHVHQ�ZXQGHUEDUHQ�3DNHWHQ�GHU�:HLVKHLW�=XJDQJ�]X�KDEHQ��GLH�XQVHU�DOWHV�(UEH�XQG�DOOH�
'HWDLOV�XQVHUHU�5HLVH�GXUFK�GLHVHV�8QLYHUVXP�HQWK�OOHQ�
+(//6(+(1�� GLH�.UDIW��'LQJH� ]X� HPSIDQJHQ�� GLH� DX�HUKDOE� GHU� QDW�UOLFKHQ� �� QRUPDOHQ�5HLFKZHLWH�
GHU�PHQVFKOLFKHQ�6LQQH�OLHJHQ��RGHU�VWDUNH�LQWXLWLYH�(LQVLFKW�RGHU�:DKUQHKPXQJ��
+(//+g5(1���7(/(3$7+,(��.RPPXQLNDWLRQ�]ZLVFKHQ�*HLVWHUQ��HQJO���PLQGV���GXUFK�DQGHUH�0LWWHO�
DOV�GLH�QRUPDOHQ�VHQVRULVFKHQ�.DQlOH��RKQH�YHUEDOH�*HUlXVFKH���hEHUWUDJXQJ�GHU�*HGDQNHQ��LQQHUHV�
+|UHQ�XQG�:LVVHQ�
:HQQ�PDQ�VHLQH�)lKLJNHLWHQ�DOV�HLQ�$OSKD�0HLVWHU�SHUIHNWLRQLHUW��NDQQ�PDQ�VHLQ�1DWXUHOO�NRQWUROOLHUHQ��
VFKQHOO�DXV�HLQHU�'HSUHVVLRQ���DXV�HLQHP�7LHI�KHUDXVNRPPHQ��XQJHZROOWH�*HZRKQKHLWHQ�DEOHJHQ�XQG�
EHJLQQHQ��VHLQH�NUHDWLYHQ�)lKLJNHLWHQ�]XP�EHVWHQ�9RUWHLO�QXW]HQ�� ,FK�ELQ�VLFKHU��GDVV�,KU��EHUUDVFKW�
VHLQ�ZHUGHW��ZDV�PDQ�HUVFKDIIHQ�NDQQ��ZHQQ�PDQ�EHJLQQW��=XJDQJ�]X�VHLQHU�+|KHUHQ�,QWHOOLJHQ]�]X�
HUODQJHQ��0DQ�ZLUG�HLQ�HQHUJLHJHODGHQHU�,GHHQ�(U]HXJHU��HLQH�3HUVRQ��]X�GHU�MHGHUPDQQ�DXIVLHKW��HLQ�
HUILQGHULVFKHU�3UREOHP�/|VHU�XQG�HLQ�.DWDO\VDWRU�I�U�YHUEHVVHUWH�PHQVFKOLFKH�%H]LHKXQJHQ�
*581'/$*(1�=85�(5,11(581*�

x (LQH�(QWVSDQQXQJ�GHV�.|USHUV�HUODXEW��GHQ�*HLVW�]X�HQWVSDQQHQ�
x (LQH�(QWVSDQQXQJ�GHV�*HLVWHV�YHUODQJVDPW�GLH�*HKLUQIUHTXHQ]�
x (LQH� 9HUODQJVDPXQJ� GHU� *HKLUQIUHTXHQ]� DXI� =(+1� 6&+:,1*81*(1� 352� 6(.81'(

HUODXEW� GHU� UHFKWHQ� *HKLUQKlOIWH�� DNWLYHU� ]X� IXQNWLRQLHUHQ� XQG� XQWHUVW�W]W� GDV� (LQKHLWV�
%HZXVVWVHLQ�

x 'LH�UHFKWH�+HPLVSKlUH�LVW�GLH�9HUELQGXQJ�]XP�QLFKW�PDWHULHOOHQ�RGHU�NUHDWLYHQ�5HLFK��EHNDQQW�
DOV�GLH�K|KHUHQ�'LPHQVLRQHQ�

x +\SQRVH� RGHU� 6HOEVWK\SQRVH� ZLUG� EHVFKULHEHQ� DOV� YHUlQGHUWHU� =XVWDQG� GHV� %HZXVVWVHLQV��
ZREHL�HLQH�3HUVRQ�DXI�EHVWLPPWH�$QUHJXQJHQ�UHDJLHUW��PLW�DQGHUHQ�:RUWHQ��+\SQRVH�LVW��ZHQQ�
HLQH� 3HUVRQ� LP� $OSKD�*HKLUQZHOOHQ�=XVWDQG� GHV� %HZXVVWVHLQV� �RGHU� QLHGULJHU�� XQG� GHVKDOE�
HPSIlQJOLFKHU�I�U�(LQIO�VVH�LVW��:LU�ZHUGHQ�XQVHUH�7HFKQLN�0(7$9,6,21 QHQQHQ��ZHLO�ZLU�GLH�
*UXQGWHFKQLNHQ� GHU� 6HOEVWK\SQRVH� PLW� GHQ� VSLULWXHOOHQ� 7HFKQLNHQ� YHUELQGHQ�� GLH� ZLU� JHOHUQW�
KDEHQ�� XQG� ZLU� LQ� HLQHU� 3DUWQHUVFKDIW� PLW� GHQ� PXOWLSOHQ� )DFHWWHQ� XQVHUHV�:HVHQV� XQG� GHQ
.UlIWHQ�GHV�/LFKWV�]XVDPPHQDUEHLWHQ�� ,P�(UJHEQLV�ZHLWHQ�ZLU�XQVHU�%HZXVVWVHLQ�XQG�XQVHUH�
9LVLRQ�DXV��

x :HQQ� ZLU� $/3+$�0(,67(5 ZHUGHQ� �IlKLJ�� ZLOOHQWOLFK� LQ� XQG� DXV� GHP� $OSKD�=XVWDQG� ]X�
JHODQJHQ�� RGHU�� ZHQQ� ZLU� GDV� Z�QVFKHQ�� LQ� HLQHP� OHLFKWHQ� $OSKD�=XVWDQG� ]X� IXQNWLRQLHUHQ���
ZHUGHQ�ZLU�DXI�HLQHU�NRQVWDQWHQ�(EHQH�GHU�$OSKD�*HKLUQZHOOHQ�OHEHQ���EOHLEHQ��ZRGXUFK�XQVHU�
XQWHUEHZXVVWHU�� EHZXVVWHU� XQG� �EHUEHZXVVWHU� *HLVW� YHUHLQW� ZHUGHQ�� XQG� ZLU� ZHUGHQ� HLQHQ�
VWlQGLJHQ� 6WURP� YRQ� .RVPLVFKHU� :HLVKHLW� ]XU� 9HUI�JXQJ� KDEHQ�� GHU� XQV� I�KUW�� LQVSLULHUW��
VFK�W]W�XQG�XQV�KLOIW��XQVHU�YROOVWHV�3RWHQWLDO�]X�HUNHQQHQ�

:LVVHQVFKDIWHU� XQG�3K\VLNHU� EHJLQQHQ�GLH�:LFKWLJNHLW�PHQWDOHU�9RUVWHOOXQJVNUDIW�� YRQ�$IILUPDWLRQHQ�
XQG� *HEHWHQ� ]XU� 6WLPXODWLRQ� GHU� +HLOXQJ� GHU� SK\VLVFKHQ�� PHQWDOHQ� XQG� HPRWLRQDOHQ� .|USHU� ]X�
HUNHQQHQ��(QWVSUHFKHQG�'U��(GJDU�'��0LWFKHOO��HLQHP�$VWURQDXWHQ�GHU�$SROOR����0LVVLRQ�XQG�*U�QGHU�
GHV� ,QVWLWXWV� GHU� 1RHWLVFKHQ�:LVVHQVFKDIWHQ�� �JLEW� HV� �EHUZlOWLJHQGH� %HZHLVH�� GDVV� GHU� *HLVW� HLQ�
6FKO�VVHONRQWUROOIDNWRU� �ZHQQ�QLFKW� VRJDU� GHU�6FKO�VVHONRQWUROOIDNWRU��EHL�SUDNWLVFK�DOOHQ�.UDQNKHLWHQ�
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LVW���.RQWUROOLHUH�GHLQHQ�*HLVW��XQG�GX NRQWUROOLHUVW�GHLQH�*HVXQGKHLW��(U�KHEW�KHUYRU��GDVV�SURPLQHQWH�
0lQQHU� XQG� )UDXHQ� YRQ� VROFK� YHUVFKLHGHQHQ� *HELHWHQ� ZLH� 3V\FKRORJLH�� $QWKURSRORJLH��
1HXURSK\VLRORJLH�XQG�7KHRUHWLVFKHU�3K\VLN�]XU�(UIRUVFKXQJ�GHV�3RWHQWLDOV�GHV�PHQVFKOLFKHQ�*HLVWHV�
KLQJH]RJHQ�ZHUGHQ��'LH�/�FNH�]ZLVFKHQ�:LVVHQVFKDIW�XQG�6SLULWXDOLWlW�ZLUG�LPPHU�NOHLQHU��
:HQQ�PDQ�VHLQHQ�NUHDWLYHQ� �.DQDO��GHU�K|KHUHQ�:HLVKHLW� SHUIHNWLRQLHUW� XQG�=XJDQJ�GD]X�KDW��ZLUG�
PDQ� I�KOHQ��GDVV�PDQ�VHLQ�/HEHQ�PHKU�XQWHU�.RQWUROOH�KDW��0DQ�ZLUG� OHUQHQ��ZDV�HLQHP�GLH�JU|�WH�
)UHXGH�EULQJW��XQG�PDQ�EHJLQQW��VLFK�DXI�GLH�'LQJH�]X�NRQ]HQWULHUHQ��GLH�HLQHP�HLQ�JU|�HUHV�*HI�KO�
GHU�%HIULHGLJXQJ�JHEHQ��XQG�VR�VFKULWWZHLVH�GLHMHQLJHQ�'LQJH�DXVPHU]W��GLH�HLQHP�QLFKW�OlQJHU�GLHQHQ��
0DQ�ZLUG�VHLQH�/HEHQVKHUDXVIRUGHUXQJHQ��$XIJDEHQ�XQG�0|JOLFKNHLWHQ�LQ�HLQHP�DQGHUHQ�/LFKW�VHKHQ��
0DQ�ZLUG�DQGHUH�LQVSLULHUHQ��XQG�PDQ�ZLUG�JU|�HUH�)UHXGH�DP�/HEHQ�ILQGHQ��DOV�PDQ�MHPDOV�JHGDFKW�
KlWWH�
h%81*(1�� :HQQ� ,KU� GLH� PHQWDOHQ� hEXQJHQ� SUDNWL]LHUW�� ZHUGHW� ,KU� OHUQHQ�� VFKQHOO� LQ� GHQ� $OSKD�
=XVWDQG� ]X� JHODQJHQ� XQG� LKQ�ZlKUHQG� GHV� 7DJHV� EHL]XEHKDOWHQ�� 6FKOLH�W� (XUH� $XJHQ� XQG� SOD]LHUW�
(XHU�%HZXVVWVHLQ� LQ�(XHU�.URQHQFKDNUD��/HJW�GHQ�0LWWHO���=HLJHILQJHU�XQG�GHQ�'DXPHQ�]XVDPPHQ�
�PLW�HLQHU�RGHU�EHLGHQ�+lQGHQ���'DV�LVW�HLQ�DOWHV�08'5$��YRQ�(LQJHZHLKWHQ�EHQXW]W��6WHOOW�(XFK�(XHU�
%HZXVVWVHLQ� DOV� HLQHQ� NOHLQHQ� /LFKWEDOO� YRU�� ZHQQ� ,KU� WLHI� HLQDWPHW� XQG� LQ� *HGDQNHQ� GLH� =DKO� ��
ZLHGHUKROW� � �� PDO�� GDQQ� DWPHW� QRFKPDOV� HLQ XQG� ZLHGHUKROW� GLH� =DKO� �� � �� PDO�� GDQQ� QRFKPDOV�
HLQDWPHQ� XQG� GLH� =DKO� ��ZLHGHUKROHQ� � ��PDO��1DFKGHP� ,KU� LQ�*HGDQNHQ�HLQH�=DKO� DXVJHVSURFKHQ�
KDEW�XQG�(XHU�$WHP�DXVJHDWPHW�LVW��DWPHW�,KU�VR�ODQJH�QLFKW�ZLHGHU�HLQ��ZLH�HV�DQJHQHKP�LVW�XQG�JHKW�
LQ�GHQ�58+(381.7�'(5�6&+g3)81*�� GDQQ�DWPHW�HLQ��ZlKUHQG� ,KU�JHGDQNOLFK�GLH�QlFKVWH�=DKO�
DXVVSUHFKW��6HKW�XQG�I�KOW�GHQ�/LFKWEDOO��ZLH�HU�ODQJVDP�KLQXQWHU�GXUFK�(XHU�*HKLUQ��(XUH�.HKOH��(XHU�
7K\PXV�*HELHW� JHKW� XQG� LQ� (XUHP� 6RODUHQ� .UDIW]HQWUXP� RGHU� GHP� REHUHQ� 8QWHUOHLE �$EGRPHQ��
DQKlOW��3UDNWL]LHUW�GLHV��ELV�HV�VLFK�DQI�KOW��DOV�RE�GHU�/LFKWEDOO�UDVFK�HLQHQ�)DKUVWXKO�KLQXQWHUIlKUW�XQG�
LQ�GHP�JHQDQQWHQ�*HELHW�DQKlOW��1DFK�HLQHU�:HLOH�LVW�DOOHV��ZDV�,KU�WXQ�P�VVW��GDV���)LQJHU�0XGUD�]X�
EHQXW]HQ��HLQ�SDDU�0DO�WLHI�HLQ]XDWPHQ�XQG�,KU�ZHUGHW�DXWRPDWLVFK�LP�SHUIHNWHQ�$/3+$�=XVWDQG�VHLQ��
6FKOLH�OLFK�ZHUGHW� ,KU� IlKLJ�VHLQ��ZLOOHQWOLFK� LQ�GHQ�$/3+$�=XVWDQG�KLQHLQ� RGHU�KHUDXV]XJHKHQ�RGHU�
GHQ� $/3+$�=XVWDQG� ZlKUHQG� (XUHU� JHVDPWHQ� :DFKVWXQGHQ� EHL]XEHKDOWHQ�� (V� JLEW� YLHOH� 9RUWHLOH�
GXUFK� 3HUIHNWLRQLHUXQJ� GLHVHV� 3UR]HVVHV�� HLQ� VWlUNHUHV� ,PPXQV\VWHP�� HLQH� 9HUEHVVHUXQJ� (XUHU�
DX�HUVLQQOLFKHQ� )lKLJNHLWHQ� XQG� .UHDWLYLWlW� XQG� HLQH� OHEHQVYHUlQGHUQGH� 9HUELQGXQJ� ]X� (XUHP�
+|KHUHQ�6HOEVW�XQG�GHP�*|WWOLFKHQ�%HZXVVWVHLQ��
,P�$OSKD�=XVWDQG��ZHQQ�PDQ LQ�VHLQH�3\UDPLGH�GHV�/LFKWV JHKW��XP�GLHVH�hEXQJHQ�]X�PDFKHQ��LVW�
HV� HIIHNWLYHU�� N|QQW� ,KU� DOOH�9HUHLQEDUXQJHQ�� GLH� ,KU�PLW�0HQVFKHQ� LQ�(XUHP�/HEHQ�KDWWHW�� GLH�(XFK�
QLFKW� OlQJHU� GLHQHQ�� EUHFKHQ�� 9HUJHEW� LKQHQ�� VHJQHW� VLH� XQG� HUODXEW� LKQHQ�� LKUHP� HLJHQHQ�:HJ� ]X�
IROJHQ��,KU�YHUOHW]W�(XFK�QXU�VHOEVW��ZHQQ�,KU�DQ�GHQ�DOWHQ�0LVVVWlQGHQ�IHVWKDOWHW�
3UDNWL]LHUW�GLH���)LQJHU��7LHIHV�$WPHQ�7HFKQLN��XP�GLH�$�(EHQH�]X�HUUHLFKHQ��PHKUHUH�0DOH�DP�7DJ��
EHVRQGHUV��ZHQQ�,KU�P�GH�RGHU�JHVWUHVVW�VHLG��(ULQQHUW�(XFK��VDJW� ZlKUHQG�,KU�ODQJVDP�YRQ���ELV���
]lKOW�� XP� (XUH� *HKLUQIUHTXHQ]� DQ]XKHEHQ�� �,&+� %,1� YROONRPPHQ� ZDFK�� PXQWHU� XQG�
HQHUJHWLVLHUW�� 2GHU� �,&+� %,1� HQHUJHWLVLHUW� XQG� LP� )OXVV� GHU� /HLFKWLJNHLW� XQG� $QPXW�� 1DFK�
HLQHU�:HLOH�ZLUG�GDV�QLFKW�PHKU�QRWZHQGLJ�VHLQ��GHQQ�GDQQ�ZHUGHW�,KU�(XFK�GDUDQ�JHZ|KQW�KDEHQ��GLH�
JDQ]H�=HLW�DXI�GHU�DQJHPHVVHQHQ�$OSKD�(EHQH�]X�IXQNWLRQLHUHQ�
6DJW� HLQH� :RFKH� RGHU� OlQJHU�� EHYRU� ,KU� ]X� %HWW� JHKW�� ,FK� ZHUGH� PLFK� DQ� PHLQH� 7UlXPH�
HULQQHUQ��
+DEW� LPPHU� HLQHQ�%ORFN� XQG� HLQHQ�%OHLVWLIW� �� 6WLIW� QHEHQ�(XUHP�%HWW�� XQG� VFKUHLEW� VRIRUW� QDFK�GHP�
$XIZDFKHQ�DOOHV�DXI��ZDV�(XFK� LQ�GHQ�6LQQ�NRPPW� �DQ�ZDV� ,KU�(XFK�HULQQHUW���7UlXPHQ� LVW�HLQH�$UW�
XQVHUHV�+|KHUHQ�6HOEVWHV��GHU�(QJHOKHOIHU�XQG�)�KUXQJ��PLW�XQV�]X�NRPPXQL]LHUHQ��-HGHU�WUlXPW��'LH�
PHLVWHQ�0HQVFKHQ�HULQQHUQ�VLFK�QLFKW�DQ�VLH��DEHU�ZLU�N|QQHQ�XQV�VHOEVW�WUDLQLHUHQ��GDPLW�ZLU�XQV�DQ�
XQVHUH�7UlXPH�HULQQHUQ�XQG�GLH�6\PEROH�LQWHUSUHWLHUHQ��GLH�XQV�JHJHEHQ�ZXUGHQ��
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3UDNWL]LHUW�GHQ�3UR]HVV�GHV�-('(1�7$*�$/6�(,1�0(,67(5�/(%(1V XQG�VHKW��ZLH�VFKQHOO�VLFK�DOOHV�
LQ�(XUHP�/HEHQ�]XP�%HVVHUHQ�YHUlQGHUW��:HQQ�,KU�6FKZLHULJNHLWHQ�GDEHL�KDEW��HLQHQ�$OSKD�=XVWDQG�
]X�HUUHLFKHQ���EW�� LQGHP�,KU�U�FNZlUWV�YRQ����DXI���]lKOW��EHYRU�,KU�DXV�GHP�%HWW�DXIVWHKW�XQG�EHYRU�
,KU�VFKODIHQ�JHKW��%LWWHW�GDUXP��]X�HLQHP�3ODW]�LQ�GHQ�K|KHUHQ�5HLFKHQ�JHEUDFKW�]X�ZHUGHQ��GHU�(XFK�
GHQ� JU|�WHQ� 1XW]HQ� XQG� 9RUWHLO� EULQJW� �]XU� +HLOXQJ� RGHU� I�U� GDV� /HUQHQ��� 6DJW� LQ� UHJHOPl�LJHQ�
$EVWlQGHQ��ZHQQ�,KU�KHUXQWHU]lKOW���-HGHV�0DO�ZHUGH�LFK�VFKQHOOHU�]XP�=HQWUXP�JHODQJHQ�� 1DFK�
HLQLJHQ�0DOHQ� N|QQWHW ,KU� VFKRQ� VDJHQ��7LHIHU�� VFKQHOOHU�� $P�0RUJHQ�� QDFKGHP� ,KU� GHQ�3UR]HVV�
YROOHQGHW�KDEW��]lKOW�YRQ���ELV���XQG�VDJW��,&+�%,1�HLQJHVWLPPW��LQVSLULHUW�XQG�PLW�9LWDOLWlW�HUI�OOW��
2GHU� �,&+� %,1� YROONRPPHQ� ZDFK�� PXQWHU� XQG� HQHUJHWLVLHUW�� 1DFKWV� ZHUGHW� ,KU� LQ� GHQ� 6FKODI�
KLQ�EHUJOHLWHQ�� ZHQQ� ,KU� KHUXQWHU]lKOW�� XQG� ,KU� N|QQW� VLFKHU� VHLQ�� GDVV� ,KU� GHQ� JU|�WHQ�1XW]HQ� DXV�
(XUHQ�QlFKWOLFKHQ�5HLVHQ�LQ�(XUHP�DVWUDOHQ�.|USHU�HUKDOWHW��
(LQLJH�0HQVFKHQ�VLQG�KHOOVHKHQG��VLH�VHKHQ�%LOGHU��RIW�OHEKDIW�XQG�LQ�)DUEH��LQ�LKUHP�*HLVW���9LHOH�YRQ�
XQV�VLQG�HV�QLFKW��DEHU�ZLU�QXW]HQ�XQVHUHQ�6LQQ�GHV��LQQHUHQ�6HKHQV���:LVVHQV���ZDV�JHQDXVR�HIIHNWLY�
LVW��:LU�VWHOOHQ�XQV�'LQJH�PLW�XQVHUHP�*HLVW�YRU�RGHU�KDEHQ�HLQIDFK�QXU�HLQ� LQWXLWLYHV�%LOG�YRQ�GHP��
ZDV� ZLU� VHKHQ�� :LH� DXFK� LPPHU� ,KU� (XUH� 9LVXDOLVDWLRQHQ� RGHU� 0HGLWDWLRQHQ� ZDKUQHKPW�� HV� LVW�
DQJHPHVVHQ�XQG�HIIHNWLY��DEHU�HULQQHUW�(XFK��MH�NODUHU�(XUH�9RUVWHOOXQJ��GHVWR�HIIHNWLYHU�GHU�3UR]HVV��
-HGHU�KDW�7DJWUlXPH�RGHU�EHQXW]W�VHLQH���LKUH�9RUVWHOOXQJ��PDO�PHKU��PDO�ZHQLJHU��(LQ�0DOHU�HUVFKDIIW�
HLQ�%LOG�LQ�VHLQHP�*HLVW��EHYRU�HU�HV�DXI�HLQH�/HLQZDQG�PDOW��(LQ�$UFKLWHNW�VWHOOW�VLFK�HLQ�*HElXGH�YRU��
EHYRU� HU� GLH� 3OlQH� GDI�U� ]HLFKQHQ� NDQQ�� (LQ� 6FKULIWVWHOOHU� EDXW� RGHU� HUVFKDIIW� HLQH� *HVFKLFKWH� LQ�
VHLQHP���LKUHP�*HLVW��EHYRU�VLH�DXI�GHP�3DSLHU�XQG�LP�SK\VLVFKHQ�$XVGUXFN�*HVWDOW�DQQHKPHQ�NDQQ�
:DV� LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�9LVXDOLVLHUXQJ�XQG�9RUVWHOOXQJ �,PDJLQDWLRQ�"�9LVXDOLVLHUXQJ�
LVW� HLQ� PHQWDOHV� %LOG� YRQ� HWZDV�� GDV� ,KU� ]XYRU� LQ� GHU� PDWHULHOOHQ� :HOW� JHVHKHQ� KDEW�� (V� LVW� HLQ�
:LHGHUHULQQHUQ�DQ�HLQ�%LOG�YRQ�(XUHP�JHLVWLJHQ�$XJH��,PDJLQDWLRQ�LVW�GLH�9RUVWHOOXQJ�YRQ�HWZDV��GDV�
,KU�QRFK�QLFKW�PLW�GHQ�HLJHQHQ�$XJHQ�LQ�GHU�PDWHULHOOHQ�:HOW�JHVHKHQ�KDEW�
'LH� .UDIW� KLQWHU� SRVLWLYHQ� PHQWDOHQ� %LOGHUQ� LVW� GLH� 6FK|SIXQJVNUDIW�� GLH� GDV� 2PQLYHUVXP� XQG� DOOHV�
GDULQ�PDQLIHVWLHUW�KDW��,KU��DOV�0LWVFK|SIHU��HUVFKDIIW�LPPHU�QRFK�GXUFK�GLHVHQ�3UR]HVV�DOV�HLQ�0LWJOLHG�
GHU� 6FK|SIHUV|KQH� XQG� �W|FKWHU� GHV� +|FKVWHQ� 6FK|SIHUV�� 'RFK� LP� *HJHQVDW]� ]XP� +|FKVWHQ�
6FK|SIHU�KDEW�,KU�DXFK�PLW�PHQWDOHQ�%LOGHUQ�GDV�HUVFKDIIHQ��ZDV�QLFKW�SHUIHNW�RGHU�GHVWUXNWLY�LVW��PLW�
*HGDQNHQ� GHU� $QJVW�� GHU� 6FKXOG�� GHV� 0LVVHUIROJV�� GHU� =XU�FNZHLVXQJ� RGHU� PLW� *HI�KOHQ� GHV�
8QZHUWVHLQV��GLH�GDV�YHU]HUUHQ��ZDV� ,KU� LQ�(XUHU�:HOW�HUVFKDIIW�RGHU�HUODXEW��6R�ZLH�GDV�6SULFKZRUW�
VDJW���'DV�8QLYHUVXP�ULFKWHW�VLFK�QDFK�'LU��GDPLW�HV�'HLQHP�%LOG�GHU�5HDOLWlW�HQWVSULFKW�� 6R��
ZLH�PDQ�GHQNW�XQG�JODXEW��VR�LVW�GLH�:HOW���VLQG�GLH�6FK|SIXQJHQ�
*HQDXVR��ZLH�XQV�(U]HQJHO�0LFKDHO�JHOHKUW�KDW���]XU�FN�]XU�0LWWH��XQVHUHV�6RODUHQ�.UDIW]HQWUXPV��GDV�
XQVHU�HPRWLRQDOHV�=HQWUXP�LVW��]X�JHODQJHQ��P�VVHQ�ZLU�QXQ�GDV��]XU�FN�]XU�0LWWH��XQVHUHV�0HQWDOHQ�
=HQWUXPV�SUDNWL]LHUHQ�� LQGHP�ZLU�LQ�XQVHUHQ�$OSKD�=XVWDQG�GHU�0HLVWHUVFKDIW�JHODQJHQ��'DV�LVW�HLQH�
XQVFKODJEDUH�.RPELQDWLRQ�
:RKOVWDQG�XQG�5HLFKWXP�HUVFKDIIHQ��*HKW�DXI�GLH�$�(EHQH�XQG�LQ�(XUH�$UEHLWVS\UDPLGH��6HKW�
DXI�HLQHP�.ULVWDOOWLVFK�YLHOH�YHUVFKLHGHQH�$UWHQ�YRQ�6DPHQ�GHU�QHXHQ�6FK|SIXQJ��(QWVFKHLGHW��
ZHOFKH�6DPHQ� ,KU� LQ�(XUHP�VSLULWXHOOHQ�*DUWHQ�NHLPHQ�XQG�ZDFKVHQ� ODVVHQ�ZROOW��*HOGIOXVV��
HLQ� -RE�� GHU� (XUHQ� %HG�UIQLVVHQ� HQWVSULFKW�� LQVSLULHUW� XQG� XQWHUVW�W]W� (XFK�� 6DPHQ� GHU�
*HVXQGKHLW� XQG� 9LWDOLWlW�� 6DPHQ� QHXHU� EHIULHGLJHQGHU� %H]LHKXQJHQ�� 6DPHQ� GHU� .UHDWLYLWlW��
6DPHQ� GHU� )UHXGH�� 6DPHQ� GHU�6HOEVW�/LHEH� �� GHV�6HOEVWZHUWHV��6DPHQ�GHU�:HLVKHLW�� 6DPHQ�
GHU� ,QVSLUDWLRQ�XVZ��:HQQ ,KU�(XUH�9LVXDOLVLHUXQJ�GHVVHQ��ZDV� ,KU�Z�QVFKW�]X�PDQLIHVWLHUHQ��
YROOHQGHW�KDEW��VHKW�GLH�IXQNHOQGH�JROG�ZHL�H�NULVWDOOLQH�(QHUJLH�GHV�6FK|SIHUV��ZLH�VLH�GXUFK�
GHQ�JUR�HQ�.ULVWDOO�KHUXQWHUIOLH�W��GHU��EHU�GHU�6FK�VVHO�DXI�GHP�7LVFK�KlQJW��XQG�EHREDFKWHW�
ZLH�(XUH�QHXH�6DPHQ�GHU�6FK|SIXQJ�]X�JO�KHQ��]X�NHLPHQ�XQG�]X�ZDFKVHQ�EHJLQQHQ�
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:HQQ�,KU�Z�QVFKW��=XJDQJ�]XU�4XHOOH�GHV�:LVVHQV�LQ�(XUHU�*HKLUQVWUXNWXU�]X�HUKDOWHQ�XQG�(XFK�PLW�
(XUHU� )�KUXQJ�� (XUHQ� /HKUHUQ�� (QJHOKHOIHUQ� XQG� GHQ�0HLVWHUQ� GHV� /LFKWV� ]X� YHUELQGHQ��P�VVW� ,KU��
YRU]XJVZHLVH� LPPHU� ]XU� JOHLFKHQ� =HLW� DP� 7DJ�� �EHQ�� ,KU� P�VVW� GHQ� hEHUJDQJ� YRQ� HLQHP� OHLFKWHQ�
$OSKD�=XVWDQG� LQ� HLQHQ� %HWD�=XVWDQG� GHV� %HZXVVWVHLQV� XQG� XPJHNHKUW� �EHQ�� ELV� ,KU� (XFK� VHOEVW�
NRQGLWLRQLHUW�KDEW��(XUHQ�*HLVW�XQG�(XUHQ�SK\VLVFKHQ�.|USHU���DXI�GHU�$�(EHQH�]X�IXQNWLRQLHUHQ�XQG�
HV�DQIlQJW��QDW�UOLFK�I�U�(XFK�]X�ZHUGHQ��,KU�N|QQW�=8�-('(5�=(,7 LQ�GLHVHP�=XVWDQG�IXQNWLRQLHUHQ���
OHEHQ�� GDV�LVW�HLQHV�GHU�*HKHLPQLVVH�GHU�0HLVWHU�GHV�/LFKWV��GLH�LQ�+DUPRQLH�OHEHQ���OHEWHQ��ZlKUHQG�
VLH�SK\VLVFK�YHUN|USHUW�VLQG���ZDUHQ��,KU�ZHUGHW�EHZXVVWHU��ZDFKVDPHU��PHKU�HLQJHVWHOOW�DXI�GDV��ZDV�
XP� (XFK� KHUXP� JHVFKLHKW�� ZlKUHQG� ,KU� =XJDQJ� ]X� HLQHU� NRVPLVFKHQ� %DQN� GHV� :LVVHQV� XQG� GHU�
:HLVKHLW� KDEW�� YRQ� GHU� ,KU� ELVKHU� DEJHVFKQLWWHQ� ZDUW�� 'HU� 8QWHUVFKLHG� ]ZLVFKHQ� SK\VLVFKHU� XQG�
VSLULWXHOOHU�([LVWHQ]�LVW�GLH�(EHQH�GHU�)5(48(1=��*HJHQZlUWLJ�LVW�GHU�(UKDOW�HLQHU�%DODQFH�]ZLVFKHQ�
EHLGHQ� :HOWHQ� HLQH� XQVHUHU� JU|�WHQ� +HUDXVIRUGHUXQJHQ�� DEHU� DXFK� HLQH� XQVHUHU� JU|�WHQ�
0|JOLFKNHLWHQ�
',1*(��',(�=8�781�6,1'��80�'(1�352=(66�=8�%(6&+/(81,*(1�
3UDNWL]LHUW�GDV�*HKHQ�DXI�GLH�$�(EHQH�PHKUHUH�0DOH�DP�7DJ��ZHQQ�DXFK�QXU�I�U�HLQLJH�0LQXWHQ��(V�LVW�
EHVRQGHUV�HIIHNWLY�QDFK�GHP�(UZDFKHQ�XQG�NXU]�EHYRU�,KU�LQ�GHQ�6FKODI�IDOOW�
3UDNWL]LHUW� GLH� 8QHQGOLFKNHLWV�$WHP�7HFKQLN� XQG� GLH QHXH� 8QHQGOLFKNHLWV�.URQH�GHV�/LFKWV�
$WPXQJ�� GLH� GHQ� 3UR]HVV� GHU� 9HUHLQLJXQJ� GHU� OLQNHQ� XQG� UHFKWHQ� +HPLVSKlUH� GHV� *HKLUQV�
EHVFKOHXQLJHQ�ZHUGHQ�
3UDNWL]LHUW�ZlKUHQG�GHV�7DJHV�GHQ�:HFKVHO�]ZLVFKHQ�$�(EHQH�XQG�%HWD�=XVWDQG�GHV�%HZXVVWVHLQV�
XQG�EHDFKWHW�GHQ 8QWHUVFKLHG��:HQQ� ,KU� I�KOW��GDVV�(XUH�(QHUJLH�RGHU�$XIPHUNVDPNHLW� LUJHQGZDQQ�
ZlKUHQG�GHV�7DJHV�VFKZLQGHW� �JHZ|KQOLFK�DP�1DFKPLWWDJ�QDFK�GHP�0LWWDJ���JHKW�DXI�GLH�$�(EHQH�
XQG� VDJW�� �,&+�%,1� YROONRPPHQ�ZDFK��PXQWHU� XQG� HQHUJHWLVLHUW���� XQG� GDQQ� ]lKOW� YRQ� � ELV� ���
1DFK� HLQHU� :HLOH� N|QQW� ,KU� GDV� =lKOHQ� YRQ� �� ELV� �� QLFKW� ZHLWHU� IRUWVHW]HQ�� ZHLO� ,KU� (XFK� VHOEVW�
NRQGLWLRQLHUW�KDEW��GLH�JDQ]H�=HLW�LP�$�(EHQHQ�%HZXVVWVHLQ�]X�EOHLEHQ�
:DV�LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�0HGLWDWLRQ�XQG�3URJUDPPLHUXQJ LQ�(XUHU�3\UDPLGH GHV�/LFKWV�
DXI�GHU�$�(EHQH"�0HGLWDWLRQ�ZXUGH�LPPHU�DOV�HLQ�SDVVLYHU�=XVWDQG�JHOHKUW��DOV�9HUVXFK��GHQ�*HLVW�]X�
EHUXKLJHQ�� XP�(UOHXFKWXQJ� ]X�HUUHLFKHQ�� �$NWLYH�0HGLWDWLRQ��RGHU�3URJUDPPLHUXQJ� LVW� GDV�(UULFKWHQ�
YRQ� %LOGHUQ� LQ� VHLQHP�*HLVW�� GLH� VLFK� LUJHQGZDQQ� LQ� GHU� =XNXQIW� PDQLIHVWLHUHQ� ZHUGHQ�� (V� LVW� HLQH�
HQHUJLHJHODGHQH�]LHOVHW]HQGH�9RUULFKWXQJ�RGHU�G\QDPLVFKH�DNWLYH�0HGLWDWLRQ��(XHU�=LHO� LVW�HV��(XFK�
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PLW� (XUHP� XQEHZXVVWHQ�� XQWHUEHZXVVWHQ� XQG� �EHUEHZXVVWHQ� *HLVW� ]X� YHUELQGHQ�� DEHU� DXFK� GLH�
(LQVWLPPXQJ�DXI GLH�,QWHOOLJHQ]�(XUHV�SK\VLVFKHQ�XQG�HPRWLRQDOHQ�.|USHUV��
,FK� EHIUDJH� 0HQVFKHQ� ZlKUHQG� HLQHU� 0HGLWDWLRQ�� XP� LKUHQ� EHZXVVWHQ� *HLVW� DOV� HLQHQ� SDVVLYHQ�
%HREDFKWHU�� GHU� DXI� GHU� OLQNHQ� 6FKXOWHU� VLW]W�� ]X� VHKHQ�� 'LHVH� QHXH� ,QIRUPDWLRQ� NDQQ� HLQJHI�KUW�
ZHUGHQ�� XQG� ,KU� ZHUGHW� QLFKW� ]XPDFKHQ� RGHU� ZLGHUVWHKHQ� ZHJHQ� (XUHV� JHZ|KQOLFKHQ� OLQHDUHQ��
DQDO\WLVFKHQ�'HQNSUR]HVVHV��:HQQ� ,KU� DXI�GHU�$�(EHQH�VHLG��JHKW� LQ�(XUH�*HI�KOH�KLQHLQ��:LH�
XQG� ZDV� I�KOW� ,KU� JHUDGH� LQ� GLHVHP� 0RPHQW"� )�KOW� ,KU� (XFK� HQWVSDQQW� RGHU� DQJHVSDQQW"�
%HDFKWHW��ZLH�(XHU�.|USHU�VLFK�DQI�KOW��ZR�VSDQQW�,KU�DQ"�*LEW�HV�HLQH�$QVSDQQXQJ�LQ�(XUHP�
.RSI��(XUHQ�$UPHQ�RGHU�6FKXOWHUQ��(XUHP�5�FNHQ��%HLQHQ�RGHU�)��HQ"�:HQQ�,KU�WLHIHU�LQ�GLH�
$�(EHQH�KLQHLQJHKW�� NRQ]HQWULHUW�(XFK�DXI� MHGHV�GLHVHU�*HELHWH�XQG�EHREDFKWHW� �� I�KOW�HLQHQ�
:HL�HQ�/LFKWEDOO�� GHU� MHGHV�GLHVHU�*HELHWH�GXUFKGULQJW��%HDFKWHW��ZLH�GLH�6SDQQXQJ�EHJLQQW��
DXV�(XUHP�.|USHU�]X�YHUVFKZLQGHQ�XQG�,KU�HQWVSDQQW��$XI�GHU�$�(EHQH�N|QQW�,KU�6SDQQXQJHQ�
ORVODVVHQ�� LQGHP�,KU���$WHP]�JH�QHKPW�XQG�PLW� MHGHP�$WHP]XJ�VDJW��(QWVSDQQH��HQWVSDQQH��
HQWVSDQQH�
0DFKW� HV� (XFK� ]XU� *HZRKQKHLW�� (XUH� +DOWXQJ� ]X� EHREDFKWHQ�� 8P� (XUHQ� *HLVW� YRQ� JHVFKlIWLJHQ��
KHUXPVFKZLUUHQGHQ� *HGDQNHQ� ]X� EHIUHLHQ�� NRQ]HQWULHUW� (XFK� DXI� HUIUHXOLFKH� *HGDQNHQ�� ,KU� N|QQW�
(XUH� �*XWH�*HI�KOH��+DOWXQJ� SURJUDPPLHUHQ�� LQGHP� ,KU� LKQHQ� 1DPHQ� JHEW�� ]�%�� �5HJHQERJHQ���
�0RQGVWUDKOHQ�� RGHU� �6RQQHQVFKHLQ��� RGHU� EHQXW]W� �=XU�FN� ]XP� =HQWUXP�� XQG� I�KOW� GLH� /LHEH� GHV�
6FK|SIHUV�� ZLH� VLH� (XHU� +HU]]HQWUXP� GXUFKGULQJW�� (V� LVW� GDV� NUDIWYROOVWH�� V��HVWH� *HI�KO� DXI� GHU�
JDQ]HQ�:HOW�� ,KU�N|QQW�DXI�GLH�$�(EHQH�JHKHQ�XQG�ZLUNOLFK� LQ�.RQWDNW�PLW�(XUHQ�+HU]�*HI�KOHQ�GHU�
)UHXGH� NRPPHQ�� /HQNW� GLH� IUHXGLJHQ� *HI�KOH� GXUFK� (XUHQ� .|USHU� XQG� ZLVVW�� GDVV�� ZHQQ� ,KU� GLHV�
SUDNWL]LHUW��DOOH�7HLOH�(XUHV�:HVHQV�DQWZRUWHQ�ZHUGHQ��ELV�KLQXQWHU LQ�(XUH�]HOOXOlUH�6WUXNWXU�XQG�'1$�
%LWWH�JHKW� LQ�(XUH�3\UDPLGH�GHV�/LFKWV���GHU�0DFKW ]XPLQGHVW�HLQPDO�DP�7DJ��,FK�JHKH�PHKUPDOV�
DP�7DJ�LQ�PHLQH�SHUV|QOLFKH�3\UDPLGH�RGHU�PHLQ�+HLOLJWXP��XQG�HV�LVW�ZLH�HLQH�,QIXVLRQ�YRQ�/LHEH���
/LFKW�YRQ�(U]HQJHO�0LFKDHO�XQG�PHLQHU�(QJHOI�KUXQJ���,FK�I�KOH�PLFK�QLHPDOV�HLQVDP�RGHU�DOOHLQ��XQG�
DOOH�+LOIH��GLH� LFK�EUDXFKH�� LVW�QXU�HLQ�*HGDQNH�RGHU�HLQ�$WHP]XJ�HQWIHUQW��(V�EUDXFKW�HLQHQ�VWDUNHQ�
:XQVFK�XQG�hEXQJ��DEHU�GLH�%HORKQXQJHQ�VLQG�XQVFKlW]EDU�
0|JHQ�(XUH� 7DJH� HUI�OOW� VHLQ�PLW� /DFKHQ� XQG�:XQGHUQ��0|JHQ�(XUH�1lFKWH� HUI�OOW� VHLQ�PLW� V��HQ�
7UlXPHQ��ZlKUHQG�,KU�LQ�GHQ�$UPHQ�GHU�(QJHO�VFKODIW�
/LHEH��/LFKW�XQG�)UHXGH��5RQQD
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