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3URORJ

���6FKZDU]H�) HGHU��ZHL‰H�6FKZLQJH��

,P�7HPSHO�GHU�6FKZHLJHQGHQ�:DFKW�]X�:DOGIDQJ��HLQLJH�7DJH�YRU�%HJLQQ�GHV�.RQVLVWRULXPV

( LQH�6WDXEZRONH�DXI� GHU�WURFNHQHQ� 6WUD‰H�KLQWHU�VLFK� KHU] LHKHQG� SUHVFKWH�GDV�3IHUG� GHV
/ DQGPHLVWHUV�GHP� 7HPSHO�HQWJHJHQ�� ( UVW�DQ�GHU�8 PIULHGXQJ� GHV�* HEHLQK• JHOV�� DXI� GHP� GDV
* HEl XGH�HUULFKWHW�ZDU��YHUODQJVDPWH�HU�GDV�7HPSR��XP� GLH�ERURQJHIl OOLJH�5XKH�GLHVHV�2 UWHV�QLFKW
] X�VW| UHQ��$P� 7HPSHO�DQJHNRPP HQ�VSUDQJ�HU�DXV�GHP� 6DWWHO�XQG�HLOWH�GHU�3IRUWH�HQWJHJHQ��DXV�GHU
6FKZHVWHU�$ODUD�LKP� EHUHLWV�HQWJHJHQWUDW�� 6FKZHLJHQG�JU• ‰WHQ�VLH� HLQDQGHU�� EHWUDWHQ�GLH�KHLOLJHQ
+ DOOHQ�XQG�EHJDEHQ�VLFK�LQ�$WKHUDQV�* HPl FKHU��' RUW�HUVW�EUDFKHQ�VLH�GDV�6FKZHLJHQ�

Ä,UJHQGZHOFKH� EHVRQGHUHQ� 9RUIlOOH"³� IUDJWH�$WKHUDQ�NQDSS��XQG�$ODUD�VFK• WWHOWH�EHUHLWV�GHQ�. RSI�
QRFK�EHYRU�GDV�OHW] WH�: RUWH�YROOHQGV�JHVSURFKHQ�ZRUGHQ�ZDU��Ä:LH�LVW�HV�GLU�HUJDQJHQ"³�IUDJWH�$ODUD�
Ä6R�ZHLW�JDQ]�JXW��'LH�5HLVH�ZDU�XQEHVFKZHUOLFK��XQG�%DURQ�8VOHQULHG�LVW�XQVHUHU�6DFKH�VHKU�JHZRJHQ�
ZLH�GX�MD�ZHL‰W�³�$ODUD�QLFNWH��6LH�NDQQWH�GHQ�%DURQ�HLQLJHUPD‰HQ��] XPDO�HV�VLFK�EHL�GLHVHP�XP�HLQHQ
HQWIHUQWHQ�9HUZDQGWHQ� KDQGHOWH�� GHU�QRFK�GD] X�PLW�LKUHP� 9DWHU�JXW�EHNDQQW�ZDU�� 8 QJHDFKWHW
GHVVHQ��GD�ZDU�VLH�VLFK�VLFKHU��ODJ�GLH�8 QWHUVW• W] XQJ�GHV�M• QJHUHQ�+ DXVHV�6WUHLW] LJ�LP� . DPSI�JHJHQ
GLH�IU• KHUHQ�: DOGIDQJHU�$XIU• KUHU�QLFKW�QXU�DQ�GHQ�YHUZDQGWVFKDIWOLFKHQ�%DQGHQ�

Ä8QG�ZDV�EHGHXWHW�GDV�JHQDX"�2GHU�EHVVHU�JHIUDJW��:DV�ZHUGHQ�ZLU�DOV�QlFKVWHV�XQWHUQHKPHQ"³�Ä%DURQ
8VOHQULHG�KDW�YRUJHVFKODJHQ��DOVEDOG�HLQH�QHXH�6XFKH�]X�EHJLQQHQ��'HQN�GDUDQ��EHLP�OHW]WHQ�0DO�]RJHQ
ZLU�PLW�ZHQLJHQ�DXV��XP� GDV� 6FKLFNVDO� XQVHUHU� 0LWEU•GHU� DXI]XNOlUHQ�� 'X� ZHL‰W�� GDVV� GLHV� QLFKW� GHU
*UXQG� LVW�� DXV� GHP� ZLU� KLHU� VLQG�³�$WKHUDQ�JULII� QDFK�GHP� EHUHLWVWHKHQGHQ�: DVVHUNUXJ�XQG�QDKP
HLQLJH�JUR‰H�6FKOXFNH�GDUDXV�

Ä8QG� ZLH� YLHOH� .lPSIHU� ZLOO� HU� DXIVWHOOHQ"³� IUDJWH�$ODUD�] | JHUOLFK�� ' LH�$XJHQ�GHV�/ DQGPHLVWHUV
EOLW] WHQ�DXI��Ä:LU�KDEHQ�QLFKW�•EHU�7UXSSHQVWlUNHQ�JHVSURFKHQ��QLFKW�ZLUNOLFK�]XPLQGHVW�³�Ä:LH�PHLQVW
GX� GDV"³� Ä6HLQHU� +RFKJHERUHQ� ZlUH� HV� UHFKW�� ZHQQ� ZLU� GLH� URWH� %UXW� HLQ� I•U� DOOH� PDO� ]HUVFKODJHQ
N|QQWHQ�� $XFK� ZHQQ� GLH� OHW]WHQ� -DKUH� HLQLJH� IlKLJH� .lPSIHU� GDV� /HEHQ� JHNRVWHW� KDEHQ�� VR� KDW� GDV
M•QJHUH�+DXV�6WUHLW]LJ�QRFK�HLQLJH�5HVHUYHQ��GLH�PDQ�QXQ�DXI]XELHWHQ�JHGHQNW��'D]X�NRPPW�QRFK��GDVV
DXFK�DQGHUH�:DOGVWHLQHU�%DURQH�LKUH�8QWHUVW•W]XQJ�DQJHERWHQ�KDEHQ��1HEHQ�%DURQ�)DONHQZLQG�LVW�QXQ
DXFK�%DURQ�/HLKHQEXWW�PLW�LP�*HVSUlFK��XQG�VHOEVW�DXV�7DQQZLUN�NDP�GLH�.XQGH��PDQ�ZROOH�VLFK�PLW
HLQHP�+DOEEDQQHU�EHWHLOLJHQ��8QG�ZHLWHUH�ZHUGHQ�YLHOOHLFKW�IROJHQ���³�Ä���VR�ZLH�ZLU�GRFK��QHKPH�LFK�DQ"³
$WKHUDQ�QLFNWH��Ä'RFK�HUVW�YHUODQJW�GHU�2UGHQ�QDFK�PHLQHU�$XIPHUNVDPNHLW�� ,Q�HLQLJHQ�7DJHQ�VFKRQ
EHJLQQW�GDV� .RQVLVWRULXP�LQ�*DUUHQVDQG��ZHQQ�LFK�PLFK�QLFKW�LUUH�³�Ä'HU� .RPWXU�HUZDUWHW�VLFK�HLQHQ
%HULFKW"³�$ODUDV�) UDJH�KDWWH�GHQ�. ODQJ�HLQHU�) HVWVWHOOXQJ��Ä'X�ZHL‰W�GRFK�VHOEVW��GDVV�HU�DOOH� .UlIWH
OLHEHU� LQ� 3HUULFXP� VlKH�� $EHU� GDV� KDW� ZRKO� DXFK� SROLWLVFKH� *U•QGH�� :LH� LFK� VFKRQ� K|UWH�� YHUILFKW� HU
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GHU]HLW� GLH� 0HLQXQJ�� GDV� .ORVWHU� 1HEHOVWHLQ� LQ� GLH� 6SHLFKH� *DUHWLHQ� XQG� QLFKW� LQ� GLH� .RVFKHU� 6SHLFKH
HLQ]XJOLHGHUQ��:LU�ZHUGHQ�VHKHQ��ZDV�VLFK�GD�HUJLEW��*DQ]�DE]LHKHQ�NDQQ�HU�XQV�KLHU�QLFKW��HU�ZLUG�HV
ZLVVHQ��DXFK�ZHQQ�HV�LKP�VFKZHU�IDOOHQ�PDJ�³

( U�WUDQN�HLQHQ�ZHLWHUHQ�6FKOXFN�DXV�GHP� : DVVHUNUXJ��Ä6HL�GRFK�VR�JXW�XQG�EHVFKDII�PLU�QRFK�HLQ�SDDU
9RUUlWH� I•U� GLH� 5HLVH�� ,FK� ZHUGH� GHUZHLO� GLH� Q|WLJHQ� 8QWHUODJHQ� ]XVDPPHQSDFNHQ� XQG� ZHLWHUUHLWHQ�
6FKOLH‰OLFK�ZLOO�LFK�GLH�%U•GHU�XQG�6FKZHVWHUQ�QLFKW�ZDUWHQ�ODVVHQ���³�6HLQH�$GMXWDQWLQ�QLFNWH��Ä(KH�LFK
HV� YHUJHVVH�� +HOGDQ� EDW� PLFK�� GLFK� QRFK� HLQPDO� DQ� VHLQ� (UVXFKHQ� ]X� HULQQHUQ�³� Ä,FK� KRIIH�� LFK� ZHUG¶V
QLFKW�YHUJHVVHQ³��HQWJHJQHWH�$WKHUDQ��HKH�$ODUD�GLH�7• UH�YROOHQGV�KLQWHU�VLFK�] XJH] RJHQ�KDWWH�

( LQH�JXWH�KDOEH�6WXQGH�VSl WHU�YHUOLH‰� GHU�/ DQGPHLVWHU�GHQ�7HPSHO�ZLHGHU�� QDFKGHP� HU�GLH
1 HXLJNHLWHQ�] XYRU�DXFK�GHQ�* HZHLKWHQ�GHV�: DOGIDQJHU�%RURQWHPSHOV�PLWJHWHLOW�XQG�HLQHQ�6HJHQ
HUKDOWHQ�KDWWH��' UDX‰HQ�DXI�GHP� 5XQG�ZDUWHWHQ�GLH�%U• GHU�XQG�6FKZHVWHUQ�EHUHLWV�DXI�LKQ��6FKQHOO
JDE�HU�QRFK�HLQLJH�$QZHLVXQJHQ�²� JHUDGH�VRYLHO��ZLH�VHLQ�3RVWHQ�HV�JHERW��GHQQ�$ODUD�YHUPRFKWH�LKQ
GXUFKDXV�Z• UGLJ�] X�YHUWUHWHQ�²� XQG�YHUVWDXWH�DQVFKOLH‰HQG�HLQLJH�3HUJDPHQWH�LQ�GHQ�6DWWHOWDVFKHQ�
( U�ZROOWH�JHUDGH�DXIVLW] HQ��DOV�+ HOGDQ�LKQ�] XU• FNKLHOW��Ä8QG��ZHUGHW�,KU�GHP�.RPWXU���³�: HLWHU�NDP�HU
QLFKW��$WKHUDQ��GHU�VLFK�EHUHLWV�] X�LKP� XPJHGUHKW�KDWWH��EHGHXWHWH�LKP� ] X�VFKZHLJHQ��( U�NDQQWH�GLH
) UDJH�� XQG�HU�ZDU�VLFK� VLFKHU�ZLH�GLH�$QWZRUW�ODXWHQ�Z• UGH�� GLH� HU�GHP� -XQJHQ� QDFK� GHP
. RQVLVWRULXP� ] X� •EHUEULQJHQ�KDWWH�� Ä-D�� LFK� ZHUGH� GHQ� .RPWXU� IUDJHQ�� ,FK� KRIIH� QXU�� GDVV� GX� GHLQH
(QWVFKHLGXQJ�QLFKW�LUJHQGZDQQ�EHUHXHQ�ZLUVW���³

,UJHQGZR�LQ�GHU�*UDIVFKDIW�:DOGVWHLQ

( V�Gl PP HUWH�EHUHLWV��GRFK�HLQ�( QGH�GHV�: l OGFKHQV�ZDU�QRFK�LPP HU�QLFKW�LQ�6LFKW��( LJHQWOLFK�ZDU
HU�JDQ]� JXW�YRUDQJHNRPP HQ��XQG�PLW�HWZDV�* O• FN�Z• UGH�HU�* DUUHQVDQG�VFKRQ�DP�P RUJLJHQ�$EHQG
XQG� GDPLW�HLQHQ�7DJ�YRU�GHP� %HJLQQ�GHV�. RQVLVWRULXPV�HUUHLFKHQ�� : HU�ZX‰WH�� ZDV�HV�DOOHV�] X
EHUHGHQ�JDE����( LQ�ZHQLJ�ZDU�$WKHUDQ�XQZRKO�EHL�GHP�* HGDQNHQ��( V�ODJ�QLFKW�LQ�VHLQHU�$UW�XQG
DXFK�QLFKW�LQ�%RURQV�: LOOHQ��DOO] X�YLHOH�: RUWH�] X�PDFKHQ��' HQQRFK�KDWWH�GLH�/ DGXQJ�UHFKW�HLQGHXWLJ
JHNOXQJHQ�� ' HU�. RPWXU�HUZDUWHWH�%HULFKWH�YRQ�GHQ�/ DQGPHLVWHUQ�VHLQHU�6SHLFKH�� XQG� GD�GLH
6FKZHLJHQGH�: DFKW�QXQ�HLQPDO�YRQ�DOOHQ�JDUHWLVFKHQ�2 UGHQVKl XVHUQ�GHP� . RVFK�DP� Ql FKVWHQ�ODJ�
KDWWH�HV�VLFK�DQJHERWHQ��QLFKW�QXU�HLQHQ�%HULFKW�] X�VFKLFNHQ��VRQGHUQ�SHUV|QOLFK�DQ] XUHLVHQ�

9 | OOLJ�LQ�* HGDQNHQ�YHUVXQNHQ�VFKUHFNWH�HU�DXI��DOV�HWZDV�DQ�LKP� YRU• EHUIORJ��XQG�ZHQLJ�VSl WHU�WUDI
LKQ�HWZDV�DQGHUHV�DP� 6FKXOWHUSDQ] HU��6FKQHOO�• EHUZDQG�HU�GHQ�HUVWHQ�6FKUHFNHQ��XQG�DXWRPDWLVFK
ZDQGHUWH�GLH�5HFKWH�] XP� * ULII� GHV�7X] DNPHVVHUV�DQ�VHLQHU�6HLWH�� ' LH�* HIDKU�I| UPOLFK�VS• UHQG
VSUDQJ�HU�DXV�GHP�6DWWHO��VHLQ�5DSSH�VW• U] WH�QXU�ZHQLJ�VSl WHU�• EHU�HLQ�6HLO��GDV�YHUERUJHQH�* HVWDOWHQ
• EHU�GHP� : HJ� LQ�GLH�+ |KH�ULVVHQ�� $WKHUDQ�] | JHUWH�QLFKW�ODQJH�� ' DV�7X] DNPHVVHU�IORJ� DXV�GHU
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6FKHLGH��Zl KUHQG�HU�VLFK�DXI�GHQ�: DOGUDQG�] XEHZHJWH��XP�GHQ�$QJULIIHQ�GHV�YHUERUJHQHQ�6FK• W] HQ
] X�HQWJHKHQ��/ HLGHU�KRE�VLFK�GDV�: HL‰�YRQ�: DSSHQURFN�XQG�0 DQWHO�GHXWOLFK�YRP� + DOEGXQNHO�GHV
: DOGHV�DE�� ' RFK� HV�JH] LHPWH�VLFK� QLFKW�� GLH�2 UGHQVWUDFKW�DE] XZHUIHQ�� HLQPDO�JDQ]� GDYRQ
DEJHVHKHQ�� GDVV�LKP� GDI• U�RKQHKLQ�NHLQH�=HLW�PHKU�EOLHE�� 6FKRQ�ZDUHQ�] ZHL�GXQNHO�JHZDQGHWH
* HVWDOWHQ�KHUDQ�XQG�GURVFKHQ�PLW�LKUHQ�6l EHOQ�DXI�GHQ�/ DQGPHLVWHU�HLQ��' LHVHU�SDULHUWH�6FKODJ�XP
6FKODJ��WDXFKWH�XQWHU�HLQHP� $QJULII�KLQZHJ�XQG�WUDI�HLQHQ�GHU�$QJUHLIHU�VFKOLH‰OLFK�GHUDUW�JO• FNOLFK�
GDVV�GLHVHU�EOXW• EHUVWU| PW�] XVDPP HQEUDFK�XQG�VLFK�QLFKW�ZHLWHU�U• KUWH��8 QJHDFKWHW�GHVVHQ�JHODQJ
HV�GHP� DQGHUHQ�6| OGOLQJ�²�GHQQ�XP� VROFKH�PXVVWH�HV�VLFK�GHP� . DPSIVWLO�QDFK�KDQGHOQ�²� LKQ�DP
$UP� ] X�WUHIIHQ�� ' LH�9HUOHW] XQJ�ZDU�MHGRFK�] XP� * O• FN�QLFKW�VFKZHU��GHQQRFK�EHHLQWUl FKWLJWH�VLH
LKQ�� : l KUHQG� GHU�HUVWHQ�6FKOl JH�KDWWHQ�VLFK�GLH�• EULJHQ�6FKODJHWRWV�ZHLWHU�JHQl KHUW�� $XV�GHQ
$XJHQZLQNHOQ�JHZDKUWH�$WKHUDQ�QXQ�LQVJHVDPW�YLHU�6FKHPHQ��GLH�VLFK�DQJULIIVOXVWLJ�Ql KHUWHQ�

Ä+DEHQ�ZLU�DOVR�ZLHGHU�HLQHQ�YRQ�GHQ�5DEHQY|JHOQ�HUZLVFKW³��ZLW] HOWH�HLQHU�GHU�6| OGOLQJH��XQG�HLQH
) UDXHQVWLPP H�SIOLFKWHWH�EHL��GDVV�GLHV�HLQ�JO• FNOLFKHU�7DJ� I• U�GHQ�2 UGHQ�VHL�� 6LH� JHK|UHQ� ]X� GHQ
5XELQEU•GHUQ�� JLQJ�HV�$WKHUDQ�LQ�GLHVHP� 0 RPHQW�GXUFK�GHQ�. RSI�� XQG� GDQQ�ZDU�HV�DXFK�NHLQ
JHZ|KQOLFKHU�h EHUIDOO��VRQGHUQ�HLQ�IHLJHV��JHSODQWHV�$WWHQWDW��' D�QXW] H�HV�DXFK�QLFKWV��VLFK�DXI�VHLQH
6WHOOXQJ�LQ�2 UGHQ�XQG�. LUFKH�] X�EHUXIHQ�XQG�DQ�GDV�* HZLVVHQ�GHU�6FKHUJHQ�] X�DSSHOOLHUHQ��GHQQ�HLQ
VROFKHV�HUZDUWHWH� HU�YRQ�GHQ� 5XELQEU• GHUQ� RKQHKLQ� QLFKW�� ' LH� ( UNHQQWQLV� VWl UNWH�VHLQHQ
. DPSIHVPXW�XQG�HUZHFNWH�JOHLFK] HLWLJ�HLQH�ODQJH�QLFKW�PHKU�JHI• KOWH�* QDGHQORVLJNHLW�LQ�LKP��0 LW
W| GOLFKHU�3Ul ] LVLRQ�VFKOXJ�XQG�VWDFK�HU�] X��SDULHUWH�GLH�LKP� JHOWHQGHQ�$QJULIIH�VHLQHU�* HJQHU��XQG
LQQHUKDOE� ZHQLJHU�$XJHQEOLFNH� KDWWH� * ROJDUL� ] ZHL� ZHLWHUH� 6HHOHQ� • EHU�GDV� 1 LUJHQGPHHU
KLQZHJJHWUDJHQ��0 RFKWHQ�GLH�* | WWHU�HQWVFKHLGHQ��RE�LKUH�6HHOHQ�QRFK�JHUHWWHW�ZHUGHQ�NRQQWHQ���

6FKQHOO�ZDQGWH�HU�VLFK�GHQ�EHLGHQ�• EULJHQ�$WWHQWl WHUQ�] X��ZHOFKH�YRP� 7RG�LKUHU�* HIl KUWHQ�ZHQLJ
EHHLQGUXFNW�VFKLHQHQ�� ' LH�6| OGQHULQ�] RJ� YLHOPHKU�Kl PLVFK�JULQVHQG� GHQ�$E] XJ� LKUHU�$UPEUXVW
GXUFK��XQG�HLQ�%RO] HQ�ERKUWH�VLFK�DXV�ZHQLJHQ�6FKULWW�( QWIHUQXQJ�LQ�$WKHUDQV�OLQNHQ�2 EHUVFKHQNHO�
' HU�6FKPHU]� OLH‰�LKQ�VWUDXFKHOQ��VR�GDVV�HU�NHLQH�* HOHJHQKHLW�IDQG��GHQ�DQNRPP HQGHQ�6FKODJ�GHV
* HJQHUV�DE] XZHKUHQ��XQG� GLH�6l EHONOLQJH�KLQWHUOLH‰�HLQHQ�WLHIHQ�6FKQLWW�LP� OLQNHQ�2 EHUDUP�� HLQ
ZHLWHUHU�6FKODJ�YHUOHW] WH�GDV�UHFKWH�%HLQ��' HU�/ DQGPHLVWHU�VW• U] WH�] X�%RGHQ��GRFK�QRFK�LP� ) DOOHQ
VWLH‰�HU�PLW�GHP� QXQ� QXU�PHKU�HLQKl QGLJ� JHI• KUWHQ�7X] DNPHVVHU�] X�� ' LH�VFKDUIH�. OLQJH�DXV
0 DUDVNDQVWDKO�ERKUWH�VLFK�LQ�GHQ�8 QWHUOHLE�GHV�6| OGQHUV�XQG�EOLHE�GRUW�VWHFNHQ�� GHQQ�GHU�* ULII
HQWJOLWW�$WKHUDQV�+ DQG��6R�JXW�HV�VHLQH�9HUOHW] XJHQ�HEHQ�] XOLH‰HQ�UROOWH�HU�VLFK�• EHU�GHQ�: DOGERGHQ
YRQ�VHLQHP� VWHUEHQGHQ�* HJQHU�ZHJ��XP� QLFKW�PLW�GHVVHQ�OHW] WHQ�$WHP] XJ�GRFK�QRFK�HLQHQ�7UHIIHU
HLQVWHFNHQ�] X�P• VVHQ��GRFK�] X�HLQHP�$QJULII�NDP�GHU�6| OGQHU�JDU�QLFKW�PHKU�

Ä1LFKW�VFKOHFKW��DEHU�QLFKW�JXW�JHQXJ³��K|KQWH�GLH�6| OGQHULQ�XQG�PDUVFKLHUWH�PLW�HUQHXW�JHVSDQQWHU
$UPEUXVW�DXI�LKQ�] X��Ä$OOHUGLQJV�LVW�HV�QXQ�ZRKO�DQ�GHU�=HLW��GLHVHU�:HOW�/HEHZRKO�]X�VDJHQ�³�6LH�VWDQG
QXU�QRFK�HLQHQ�6FKULWW�YRQ�$WKHUDQ�HQWIHUQW��GHU�EHUHLWV�PLW�VHLQHP� / HEHQ�DEVFKORVV�XQG�HLQ�VWLOOHV
* HEHW�DQ�GHQ�+ HUUQ�%RURQ�VFKLFNWH�
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$OV�GLH�6| OGQHULQ�VLFK�JHUDGH�DQVFKLFNWH��GHQ�$E] XJ�] X�EHWl WLJHQ��HUW|QWH�HLQ�5DEHQNUl FK] HQ��GDV
DXV�QXU�ZHQLJHQ�6FKULWW�( QWIHUQXQJ�KHU• EHUNODQJ�� ,UULWLHUW�VDK�GLH�6| OGQHULQ� QDFK� REHQ�� $WKHUDQ
QXW] H�GLH�* XQVW�GHU�6WXQGH��ULVV� VHLQHQ�' ROFK�DXV�GHU�6FKHLGH�XQG�VSUDQJ�PLW�OHW] WHU�. UDIW�DXI�
1 RFK�LQ�GHU�JOHLFKHQ�%HZHJXQJ�IDQG�GLH�VFKPDOH�. OLQJH�LKU�=LHO�XQG�ERKUWH�VLFK�LQ�GDV�+ HU]� GHU
6| OGQHULQ��GLH�LQ�GHU�%HZHJXQJ�HUVWDUUWH��LKQ�XQJOl XELJ�DQVDK�XQG�VFKOLH‰OLFK�GLH�$UPEUXVW�DXV�GHU
NUDIWORVHQ�+ DQG�IDOOHQ�OLH‰��EHYRU�LKUH�. QLH�GHQ�' LHQVW�YHUVDJWHQ�XQG�VLH�] X�%RGHQ�VW• UW] H��$WKHUDQ
EOLFNWH�VLFK�XP��GRFK�GHU�5DEH�ZDU�YHUVFKZXQGHQ��' DQQ�ZXUGH�LKP�VFKZDU]� YRU�$XJHQ�

,Q�HLQHP�'|UIFKHQ�NXU]�YRU�GHU�*UHQ]H�]XP�.RVFK

,Q�OHLFKWHP� 7UDE�OLHI�GHU�VFKZDU] H�5DSSH�• EHU�GLH�5HLFKVVWUD‰H�XQG�Ql KHUWH�VLFK�HLQHP�' RUI��' HU
5HLWHU��GHU�] XVDPP HQJHVXQNHQ�LP� 6DWWHO�KLQJ�� HUZHFNWH�EHUHLWV�GLH� HUVWHQ� QHXJLHULJHQ�%OLFNH�GHU
%DXHUQ��0 • KVDP� | IIQHWH�$WKHUDQ�GLH�$XJHQ��DOV�GDV�3IHUG�GDV�' RUI� HUUHLFKWH��( U�EUDXFKWH�+ LOIH�
XQG�VR� KLHOW�HU�QDFK�HLQHP� 7HPSHO�$XVVFKDX�� $P� ' RUISODW]� VWDQG�HLQ�NOHLQHV�� ODQJJHVWUHFNWHV
) DFKZHUNKDXV��VFKUl J�OLQNV�GDYRU�HLQ�7HLFK��PLW�HLQLJHQ�ZHL‰HQ�* l QVHQ��XQG�DXFK�DP�* LHEHO�ZDU
HLQH�ZHL‰H�* l QVHILJXU�DQJHEUDFKW��2 IIHQVLFKWOLFK�KDQGHOWH�HV�VLFK�XP� GHQ�HLQ] LJHQ�7HPSHO�GLHVHV
NOHLQHQ�' RUIHV��XQG�VR�OHQNWH�$WKHUDQ�VHLQ�3IHUG��VR�JXW�HV�GLH�HQWNUl IWHWHQ�$UPH�HEHQ�YHUPRFKWHQ�
DXI�GLH�7• UH�GHV�7UDYLDWHPSHOV�] X�XQG�OLH‰�VHLQHQ�5DSSHQ�KDOWHQ��9RUVLFKWLJ�JOLWW�HU�DXV�GHP� 6DWWHO�
NRQQWH�VLFK�DEHU�NDXP� DXI�GHQ�%HLQHQ�KDOWHQ��' LH�: XQGH�DP� %HLQ�ZDU�EHUHLWV�ZLHGHU�DXIJHEURFKHQ
XQG�EHJDQQ�HUQHXW�] X�EOXWHQ��6FKZLQGHO�EUHLWHWH�VLFK�LQ�VHLQHP� . RSI�DXV��XQG�HU�VW• U] WH�] X�%RGHQ�²
EHLQDKH�MHGHQIDOOV�� GHQQ�HLQH�) UDX�LQ� RUDQJHQ�* HZl QGHUQ�ILQJ� VHLQHQ�) DOO�DE�XQG�JHOHLWHWH�LKQ
VW• W] HQG�LQ�GDV�,QQHUH�GHV�* HEl XGHV�

$WKHUDQ�HUZDFKWH�ZLH�DXV�HLQHP� WLHIHQ�6FKODI��%HQRPP HQ�VDK�HU�VLFK�XP� XQG�ZXVVWH�QLFKW��ZR�HU
VLFK�EHIDQG��( U�ODJ�DXI� HLQHU�HLQIDFKHQ�3ULWVFKH�LQ�HLQHP� NOHLQHQ�5DXP��XQG�GXUFK�GLH�5LW] HQ�GHV
JHVFKORVVHQHQ� ) HQVWHUODGHQV� ILHO�KHOOHV� 6RQQHQOLFKW�KLQHLQ�� $QJHVWUHQJW�YHUVXFKWH� HU�� VHLQH
* HGDQNHQ�] X�RUGQHQ�� ELV�LKP� GHU�. DPSI� XQG� GDV�. Ul FK] HQ�GHV�5DEHQ�ZLHGHU�LQV�* HGl FKWQLV
NDPHQ�� 2 E�GLHV�HLQ�=HLFKHQ�GHV�+ HUUQ�%RURQ�JHZHVHQ�ZDU"� ( U�HULQQHUWH�VLFK�� ZLH� HU�DXV�GHU
2 KQPDFKW�HUZDFKW�ZDU�XQG�VLFK�P• KVDP� DXI� VHLQ�3IHUG�JH] RJHQ� KDWWH�� ZDV� VLFK�DOV�QRFK�YLHO
DQVWUHQJHQGHU�KHUDXVJHVWHOOW�KDWWH�DOV�GDV�] XYRU�HUIROJWH�$XIVDPP HOQ�VHLQHU�: DIIHQ�� ( LQHQ�6HJHQ
KDWWH�HU�QRFK�• EHU�GLH�/ HLFKHQ�GHU�6| OGQHU�JHVSURFKHQ��XP� VLH�] X�EHJUDEHQ� KDWWH�LKP� GLH�. UDIW
JHIHKOW��( LQLJH�0 DOH�ZDU�HU�Zl KUHQG�GHV�5LWWHV�] X�VLFK�JHNRPP HQ��XQG�QXQ�KDWWH�HU�RIIHQEDU�+ LOIH
HUIDKUHQ��' LH�* l QVH�NDPHQ�LKP� LQ�GHQ�6LQQ��ZDKUVFKHLQOLFK�EHIDQG�HU�VLFK�LQ�HLQHP� 7UDYLDWHPSHO�
: l KUHQG�HU�QRFK�QDFKGDFKWH�| IIQHWH�VLFK�YRUVLFKWLJ�GLH�7• UH��XQG�HLQH�* HZHLKWH�NDP� KHUHLQ��LQ�GHU
+ DQG�HLQHQ�7RQEHFKHU�PLW�GXIWHQGHP�. Ul XWHUWHH��Ä:LH�LFK�VHKH��VHLG�,KU�ZLHGHU�ZDFK³��VDJWH�VLH�OHLVH�
XQG�LKUH�6WLPP H�KDWWH�HLQHQ�IUHXQGOLFKHQ�. ODQJ��6LH�UHLFKWH�$WKHUDQ�GHQ�%HFKHU��GHU�VLFK�YRUVLFKWLJ
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HUKRE�XQG�PLW�NOHLQHQ�6FKOXFNHQ�WUDQN��* HGXOGLJ�ZDUWH�VLH��ELV�HU�GHQ�%HFKHU�JHOHKUW�KDWWH��Ä+DEW
'DQN³�� VDJWH�$WKHUDQ�XQG�UHLFKWH�LKU�GHQ�%HFKHU�] XU• FN��Ä1LFKW� GDI•U�� =X� +HOIHQ� LVW� GLH� 3IOLFKW� GHU
'LHQHU�XQVHUHU�J•WLJHQ�0XWWHU�7UDYLD��,FK�ELQ�0XWWHU�*DQGLNH³��VWHOOWH�VLH�VLFK�VFKOLH‰OLFK�YRU��Ä$WKHUDQ
=REHO��/DQGPHLVWHU�LP�2UGHQ�GHU�*ROJDULWHQ³��HQWJHJQHWH�HU��ÄGRFK�QHQQW�PLFK�HLQIDFK�%UXGHU�$WKHUDQ�³
Ä1XQ�JXW��%UXGHU�$WKHUDQ��6R�ZROOHQ�ZLU�HV�KDOWHQ��,KU�ZHUGHW�RKQHKLQ�QRWJHGUXQJHQ�HLQ�SDDU�7DJH�KLHU
EOHLEHQ�P•VVHQ��HKH�,KU�ZHLWHUUHLVHQ�N|QQW�³

( LQLJH�7DJH��%LV�GDKLQ�KDWWH�GDV�. RQVLVWRULXP� GRFK�EHJRQQHQ��XQG�HU�Z• UGH�] X�VSl W�HUVFKHLQHQ�
Ä:LH�YLHOH�7DJH"³�IUDJWH�HU��Ä=ZHL�ELV�GUHL�7DJH��YLHOOHLFKW�DXFK�YLHU��'DV�NRPPW�JDQ]�GDUDXI�DQ��ZLH�JXW
(XUH�:XQGHQ�YHUKHLOHQ��,FK�KDEH�VLH�DXVJHZDVFKHQ�XQG�PLW�HLQHP�$EVXG�YRQ�+HLONUlXWHUQ�YHUEXQGHQ�
ZHQQ� ,KU� *O•FN� KDEW�� KHLOW� HV� VFKQHOO�� (XUH� 5•VWXQJ� KDW� GDV� PHLVWH� DEJHKDOWHQ³�� HQWJHJQHWH�0 XWWHU
* DQGLNH��* HQDX��GLH�5• VWXQJ�XQG�VHLQH�: DIIHQ��6XFKHQG�EOLFNWH�HU�VLFK�LP� 5DXP� XP��LQ�HLQHP
7UDYLDWHPSHO�ZDU�. ULHJVZHUN] HXJ�XQJHUQ�JHVHKHQ�� * DQGLNH�EHPHUNWH�VHLQH�8 QUXKH�� Ä6RUJW� (XFK
QLFKW�XP�(XUH�5•VWXQJ��LFK�KDEH�VLH�XQWHU�GHU�3ULWVFKH�YHUVWDXW��GHQQ�KLHU�LQ�GHU�.DPPHU�LVW�GRFK�QXU
ZHQLJ� 3ODW]�� (XUH� :DIIHQ� OLHJHQ� DXFK� GRUW�� ZHQQJOHLFK� LFK� VLH� LQ� HLQ� 7XFK� HLQJHVFKODJHQ� KDEH�� ,KU
YHUVWHKW�VLFKHU���³�$WKHUDQ�QLFNWH��,PP HUKLQ��HV�Kl WWH�VFKOLPP HU�NRPP HQ�N|QQHQ���

,Q�GHQ�IROJHQGHQ�EHLGHQ�7DJHQ�VFKULWW�VHLQH�* HQHVXQJ�UDVFK�YRUDQ�� ' HU�/ DQGPHLVWHU�JHQRVV�GLH
5XKH�XQG�GHQ�G| UIOLFKHQ�) ULHGHQ��HV�KDOI�LKP��VLFK�VHOEVW�DXI�GLH�NRPP HQGHQ�7DJH�] X�* DUUHQVDQG
YRU] XEHUHLWHQ�XQG�ZLHGHU�HLQPDO�] X�VLFK�VHOEVW�] X�ILQGHQ��GHQQ�GD] X�KDWWH�HU�LQ�GHQ�YHUJDQJHQHQ
0 RQDWHQ�YLHO�] X�ZHQLJ�=HLW�JHKDEW�� ( U�VSUDFK�PLW�0 XWWHU�* DQGLNH�• EHU�LKUHU�EHLGHU�' LHQVW�XQG
EHULFKWHWH�DXFK�YRQ�GHQ�0 DFKHQVFKDIWHQ�GHU�5XELQEU• GHU��$EVHLWV�GHU�%DURQLH�: DOGIDQJ�XQG�GHU
DQJUHQ] HQGHQ�/ DQGH�ZDU�GHU�$XIVWDQG�YRU�HLQLJHQ�-DKUHQ�EHLP� HLQIDFKHQ�9RON�QDKH] X�XQEHPHUNW
JHEOLHEHQ��XQG�HLQH�: DUQXQJ�NRQQWH�VLFKHU�QLFKW�VFKDGHQ��6FKOLH‰OLFK�WULHEHQ�GLH�. XOWLVWHQ�LPP HU
QRFK�LKU�8 QZHVHQ���

,Q�GHU�1 DFKW�] XP� GULWWHQ�7DJ�VHLQHV�$XIHQWKDOWHV�VWDUE�HLQ�DOWHU�' RUIEHZRKQHU��XQG�$WKHUDQ��PLW
GHQ�5LWHQ�GHU�%RURQNLUFKH�EHVVHU�YHUWUDXW�DOV�0 XWHU�* DQGLNH��QDKP� GLH�* UDEOHJXQJ�YRU��' HQ�5HVW
GHV�7DJHV�YHUEUDFKWH� HU�GDPLW�� VHLQH�$XVU• VWXQJ� ] X� •EHUSU• IHQ�� GLH�5• VWXQJ� ] X�ULFKWHQ�XQG� GLH
: DIIHQ�] X�UHLQLJHQ�XQG�] X�VFKl UIHQ��( U�I• KOWH�VLFK�NUl IWLJ�JHQXJ��GLH�5HLVH�IRUW] XVHW] HQ�

$P�Ql FKVWHQ�0 RUJHQ�EUDFK�$WKHUDQ�EHL�6RQQHQDXIJDQJ�DXI��8 QG�GLH�UHVWOLFKH�5HLVH�VROOWH�VLFK�RKQH
ZHLWHUH�=ZLVFKHQIl OOH�HUHLJQHQ���
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. DSLWHO�,

��=XVDPP HQNXQIW��

' DV�. ODSSHUQ�GHU�+ XIH�DXI� GHU�VFKZHUHQ�+ RO] EU• FNH�OLH‰�=\ OLSKDU�DXIVFKUHFNHQ��. RQQWH�HV�VHLQ�
GDVV�VLH�EHUHLWV�DQJHNRPP HQ�ZDUHQ"�/ HLFKW�VFKRE�HU�GLH�VFKZHUHQ��VFKZDU] HQ�6DPWYRUKl QJH�EHLVHLWH
XQG�VSl KWH�QDFK�DX‰HQ��7DWVl FKOLFK��VLH�KDWWHQ�JHUDGH�GHQ�NOHLQHQ�7RUERJHQ�SDVVLHUW��Ä%UXGHU��ODVVW
ELWWH� JOHLFK� GLH� )UDFKW� LQ� GDV� =LPPHU� EULQJHQ�� LFK� ZHUGH� HUVW� QRFK� ,KUH� ([]HOOHQ]� DXIVXFKHQ�³� 6HLQ
* HJHQ• EHU�QLFNWH��' HU�VWXPP H�7HUDN�ZDU�VHKU�] XYHUOl VVLJ�XQG�KDWWH�=\ OLSKDU�EHUHLWV�HLQLJH�0 DOH�LQ
KHLNOHQ�0 RPHQWHQ�UHWWHQG�] XU�6HLWH�JHVWDQGHQ�� ' LH�. XWVFKHQW• U�| IIQHWH�VLFK�� XQG�HLQH�MXQJH
. QDSSLQ� KDOI� GHP� $UFKLGLDNRQXV�� DXV�GHP� * HIl KUW�] X�VWHLJHQ�� ' LH�ODQJH�) DKUW�KDWWH�VHLQHQ
. QRFKHQ�HLQ�ZHQLJ�] XJHVHW] W��GRFK�JH] LHPWH�HV�VLFK�QLFKW��GLHV�] XU�6FKDX�] X�VWHOOHQ��: LH�HV�VFKLHQ�
ZDU�HU�QLFKW�GHU�( UVWH�� UHJHV�7UHLEHQ� KHUUVFKWH�DXI� GHP� JUR‰HQ�,QQHQKRI� GHV�. ORVWHUV�� 3IHUGH
ZXUGHQ�YHUVRUJW�� GLH�UHLVHQGHQ�5LWWHU�XQG�. QDSSHQ�YHUN| VWLJW�XQG�DXI� LKUH�* HPl FKHU�JHI• KUW�
. • FKHQJHKLOIHQ�OLHIHQ�HLOLJHQ�6FKULWWV�KLQ�XQG�KHU��GHQ�: HLVXQJHQ�GHU�. • FKHQPHLVWHULQ�) ROJH�] X
OHLVWHQ��h EHU�GHQ�KRKHQ��VWRO] HQ�=LQQHQ�* DUUHQVDQGV�IODWWHUWHQ�LP� : LQGH�GDV�: DSSHQ�GHV�2 UGHQV�
VRZLH�GDVMHQLJH�GHU�* UR‰PHLVWHULQ�XQG�GHU�2 UGHQVPDUVFKl OOH�

1 RFK�HKH�VLFK�GHU�$UFKLGLDNRQXV�QDFK�HLQHP� YHUWUDXWHQ�* HVLFKW�LQ�GHQ�5HLKHQ�GHU�DXI� GHP� + RI
YHUVDPP HOWHQ�5LWWHUVFKDIW�VXFKHQ�NRQQWH�� WUDW�DXFK�VFKRQ�&DODPXQ�DXI� LKQ�] X�� ' HU�HORTXHQWH
* DUUHQVDQGHU�$EW�EHJU• ‰WH�VHLQHQ�9RUJHVHW] WHQ�PLW�HLQHP�UHVSHNWYROOHQ�Ä%RURQ�]XP�*UX‰�³��ZHOFKHU
GLHVHU�QXU�PLW�HLQHP� . RSIQLFNHQ�HUZLGHUWH��Ä,FK�QHKPH�DQ��GDVV�,KU�VRJOHLFK�]X�,KUHU�([]HOOHQ]�JHKHQ
P|FKWHW"³�Ä6R�LVW�HV��%UXGHU�³

' HU�NDUJH�: RUWZHFKVHO�ZXUGH�YRQ�HLQHP� NDOWHQ�8 QWHUWRQ�• EHUVFKDWWHW��( V�ZDU�DOOJHPHLQ�EHNDQQW�
GDVV�GHU�$EW�YRQ�GHQ�2 UGHQVREHUHQ�QXU�PLW�GHP� -XVWL] LDU�DXI� ZLUNOLFK�JXWHP� ) X‰�VWDQG��LKQ�PLW
=\ OLSKDU�DEHU�QXU�GDV�,QWHUHVVH�DQ�GHP�$PW�GHV�$UFKLGLDNRQXV�YHUEDQG��6R�VXFKWHQ�GHQQ�GLH�EHLGHQ
JHPl FKOLFKHQ�6FKULWWHV�GLH�* UR‰PHLVWHULQ�DXI��XP�DOOHV�I• U�GDV�. RQVLVWRULXP�YRU] XEHUHLWHQ���

&DODPXQ�XQG�=\ OLSKDU�ZDUHQ�GLH�OHW] WHQ�� GLH�GDV�JHKHLPH�%HVSUHFKXQJV] LPP HU�EHWUDWHQ�� ' LH
2 UGHQVI• KUXQJ�ZDU�YHUVDPP HOW��XP� • EHU�GDV�NRPP HQGH�DX‰HURUGHQWOLFK�HLQEHUXIHQH�. RQVLVWRULXP
] X�EHUDWVFKODJHQ��( LQ] LJ�GHU�6LW]� GHV�2 UGHQVNULHJVKHUUQ�ZDU�OHHU��ZLH�=\ OLSKDU�YHUZXQGHUW�IHVWVWHOOWH�
Ä&RQIUDWUHV�XQG�±VRURUHV��GLH�6FKODFKW�DQ�GHU�)URQW�LVW�JHVFKODJHQ��QXQ�JLOW�HV��GHQ�.DPSI�LP�,QQHUHQ
IRUW]XVHW]HQ�³
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' LH�* UR‰PHLVWHULQ�VSUDFK�ZLH�LPP HU�DXI� HLQH�UXKLJH�� DEHU�VHKU�HLQGULQJOLFKH�$UW�� ZHOFKH�NHLQH
8 QWHUEUHFKXQJ� GXOGHWH�� ,Q�GHU�QDFKIROJHQGHQ� KDOEHQ�6WXQGH�EHULHW�PDQ�• EHU�GHQ�$EODXI� GHV
. RQVLVWRULXPV��=\ OLSKDU�HU] l KOWH�YRQ�VHLQHU�HUIROJUHLFK�DEJHVFKORVVHQHQ�0 LVVLRQ��' RFK�VHLQH�JXWHQ
1 DFKULFKWHQ�ZXUGHQ�YRQ�GHP� • EHUVFKDWWHW�� ZDV�GLH�* UR‰PHLVWHULQ�GHU�YHUVDPP HOWHQ�5XQGH
HU| IIQHWH���

Ä:DV�LVW�GDV�GHQQ"³�' HU�MXQJH�. QHFKW�ZXQGHUWH�VLFK�• EHU�GLH�VHOWVDPH�) UDFKW��ZHOFKH�GLH�3XQLQHU
' HOHJDWLRQ�DXI� � HLQHP� NOHLQHQ�. DUUHQ�PLW�VLFK�I• KUWH��8 QWHU�GHU�$EGHFNSODQH�EHIDQGHQ�VLFK�YLHOH
NOHLQH�. l ILJH�PLW�OHEHQGHP�* HIO• JHO�XQG�VRQVWLJHQ�. OHLQWLHUHQ��6FKZLQJHQI• KUHU�9LULGLDQ��GHVVHQ
$VVDVVLQHQWl WRZLHUXQJ�DXI�GHU�6WLUQ�GHXWOLFK�VLFKWEDU�ZDU��ULWW�KHUDQ�XQG�PD‰UHJHOWH�GHQ�YRUZLW] LJHQ
' LHQVWERWHQ�

Ä'DV�KLHU�LVW�GRFK�GHU�2UGHQ�GHV�+HLOLJHQ�*ROJDUL�±�GD�VWHOOW�PDQ�NHLQH�GXPPHQ��•EHUIO•VVLJHQ�)UDJHQ�
6WHOO� GDV� LQ� GHQ� 6FKXSSHQ� XQG� VRUJ� GDI•U�� GDVV� GDV� 9LHK]HXJ� YHUVRUJW� ZLUG�� 'HU� .RPWXU� KDW� VHLQH
6SHLVHQ�JHUQ�IULVFK��XQG�ZLU�ZLVVHQ�VFKOLH‰OLFK�QLFKW��ZLH�ODQJH�GLHVH�2UGHQVDQJHOHJHQKHLWHQ�KLHU�GDXHUQ
ZHUGHQ�³

' HU�HLQJHVFK• FKWHUWH� . QHFKW�EHHLOWH� VLFK�� GHU�$XIIRUGHUXQJ� GHV� XQKHLPOLFKHQ� 7XODPLGHQ
QDFK] XNRPP HQ�

' DV�HWZDV�] X�ODXWH�Ä8QJODXEOLFK�³�GHV�. QDSSHQV�QHEHQ�LKP� OLH‰�+ DJHQ�DXIVFKUHFNHQ��( U�KDWWH��ZLH
HU�HV�LQ�GHQ�OHW] WHQ�-DKUHQ�LPP HU�Kl XILJHU�WDW��HLQ�ZHQLJ�LP�6DWWHO�VHLQHV�DOWHQ�6WUHLWURVVHV�JHVFKODIHQ�
' HU�JXWH�5DNVKD] D�WUDEWH�QRUPDOHUZHLVH�PLW�GHU�6FKZLQJH��ZLH�HU�HV�DXFK�GLHVHV�0 DO�JHWDQ�KDWWH�
RKQH�GDVV�HU�YRQ�GHP�* ROJDULWHQ�QRFK�JHOHQNW�ZHUGHQ�PXVVWH��+ DJHQ�VFKPXQ] HOWH��: DKUVFKHLQOLFK
ZDU�GHU�. QDSSH�DEVLFKWOLFK�VR�ODXW�JHZHVHQ��XP� LKP� GLH�3HLQOLFKNHLW�GHV�$XIZDFKHQV�YRU�DOO�GHQ
+ RFKJHVWHOOWHQ�GHV�2 UGHQV�] X�HUVSDUHQ��GLH�] ZHLIHOVRKQH�EHUHLWV�LP� . ORVWHU�ZDUHQ�

' HU�. RPWXU�HLQ�ZHQLJ� YRU�LKP� DXI� VHLQHP� VFKZDU] HQ�$OPDGDQHU�QDKP� + DOWXQJ� DQ�� XQG
ZDKUVFKHLQOLFK�HKHU�XQEHZXVVW�WDWHQ�GLH�DQGHUHQ�GHU�7UXSSH�HV�LKP� JOHLFK��: XOI� ' HJHQKDUGW�YRQ
%HUJ�JHILHO�+ DJHQ�VFKRQ�GHVKDOE�QLFKW��ZHLO�HU�] X�RIW�VHLQH�SHUV|QOLFKHQ�,QWHUHVVHQ�• EHU�GLH�GHV
2 UGHQV�] X�VWHOOHQ�VFKLHQ�� DEHU�HV�JDE�DXFK�HLQLJH�DQGHUH�' LQJH�� ( U�KDWWH�VHLQH�URQGULDQLVFKHQ
7XJHQGHQ�YRQ�GHU�. DYDOOHULH�XQG�GLH�SUDLRWLVFKHQ�YRP� + DXV�YRQ�%HUJ��' DV�PDFKWH�DXV�LKP� ZHGHU
GHQ�5LWWHU�QRFK�GHQ�) • KUHU��GHQ�+ DJHQ�VLFK�Z• QVFKWH��$EHU�DXI�GHP� JODWWHQ�SROLWLVFKHQ�3DUNHWW�GHU
. DLVHUVWDGW�VFKLHQ�HU�JHQDX�GHU�ULFKWLJH�] X�VHLQ�
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9LHO�PHKU�KLHOW�HU�GD� YRQ�GHP� 6FKZLQJHQWUl JHU�0 DUEREUHFKW�] X� GHVVHQ� 5HFKWHQ�� ( LQ
NRPSURPLVVORVHU�XQG�WLHIJOl XELJHU�+ • QH��GHU�LKQ�YRU�ZHQLJHQ�-DKUHQ�GDYRQ�• EHU] HXJW�KDWWH��VHLQHQ
5XKHVLW]� LQ�' UDJHQIHOV�] X�YHUODVVHQ�XQG�QRFKHLQPDO�DXI�GDV�DOWH�5RVV�] X�VWHLJHQ��8 QG�QXQ�ZDU�HU
ZLHGHU�KLHU�LQ�* DUUHQVDQG��] ZHL�VHLQHU�%X‰TXHVWHQ�DEVROYLHUW��I• U�%RURQ�GLH�: DFKW�LQ�%RURQLD��I• U
3UDLRV�GHU�5LWW�JHQ�%HLOXQN��$EHU�7Ul XPH�TXl OWHQ�LKQ�EHUHLWV�YRQ�GHU�GULWWHQ��XQG�GLHVH�Z• UGH�LKQ�LQ
+ HVLQGHV�1 DPHQ�DXI�GLH�6XFKH�QDFK�VHLQHQ�) HKOHUQ�LQ�7REULHQ�VFKLFNHQ��HLQH�5HLVH��YRU�GHU�HU�JHUQH
QRFK�PLW�GHP�$UFKLGLDNRQXV�EHWHQ�ZROOWH�

' LH�GULWWH�3HUVRQ�YRQ�5DQJ�XQWHU�DOO�GHQ�JDUHWLVFKHQ�5LWWHUQ�XQG�. QDSSHQ�ZDU�GLH�/ DQGPHLVWHULQ
XQG�6FKZLQJHQI• KUHULQ�1 LDP�� ( V�ILHO� LKP� LPP HU�QRFK�VFKZHU�� YRU�VHLQHU�HKHPDOLJHQ�. QDSSLQ
5HVSHNW�] X�KDEHQ��1 LFKW��GDVV�HU�VLH�I• U�XQIl KLJ�KLHOW��DEHU�HU�NRQQWH�VLFK�QRFK�JXW�DQ�MHQHQ�7DJ
HULQQHUQ�� DOV�LKP� GLH�MXQJH�) UDX�� QRFK�LQ�HLQHU�DQGHUHQ�2 UGHQVWUDFKW�� DP� 7RU�YRQ�* DUUHQVDQG
ZHLQHQG�LQ�GLH�$UPH�ILHO�

. HLQHU�GHU�DQGHUHQ�/ DQGPHLVWHU�GHU�JDUHWLVFKHQ�6SHLFKH�ZDU�EHL�LKQHQ��9RQ�%UXGHU�/ • GHJDVW��GHP
/ DQGPHLVWHU�GHV�7DOV�GHU�. DLVHU�� ZXVVWH� HU�� GDVV�GLHVHU�VLFK� ZHJHQ�GHU�JU| ‰HU�ZHUGHQGHQ
6SDQQXQJHQ�] ZLVFKHQ�GHP�+ DXV�+ DUWVWHHQ�XQG�VHLQHP�HLJHQHQ��GHP�GHU�4 XLQWLDQ�4 XDQGWV��XP�GHQ
* UDIHQVLW]� YRQ�+ DUWVWHHQ�QXU�XQJHUQ�ZHLW�YRQ�VHLQHU�9HUZDQGWHQ�GHU�* Ul ILQ�HQWIHUQHQ�ZROOWH��' HU
$EW�YRQ�. Ul KHQZDFKW�NRQQWH�GDV�QHXH�. ORVWHU�PRPHQWDQ�ZRKO�QXU�VFKZHUOLFK�YHUODVVHQ��DEHU�YRQ
LKP� ZLH�DXFK�YRQ�/ DQGPHLVWHU�$WKHUDQ�=REHO�YRQ�GHU�6FKZHLJHQGHQ�: DFKW�VFKLHQHQ�DXFK�GLH
DQGHUHQ�GHU�' HOHJDWLRQ�QLFKW�YLHO�JHK|UW�] X�KDEHQ�

: l KUHQG� GHU�=XJ� VLFK�ODQJVDP� GHP� 7RU�Ql KHUWH�ZXUGH�+ DJHQ�ZLHGHU�EHZXVVW�� ZDUXP� VRZRKO
. RPWXU�DOV�DXFK�6FKZLQJHQWUl JHU�HLQH�VROFK�JUR‰H�' HOHJDWLRQ�KLHUKHU�I• KUWHQ��: LHGHU�ZXUGH�LKP
NODU�� ZDUXP� HU�WHLOZHLVH�PLW�VHLQHP� SULYDWHQ�9HUP| JHQ�GDI• U�JHVRUJW�KDWWH�� GDVV�GLH�QHXHQ
: DSSHQU| FNH�VR�UHLQZHL‰�ZLH�P| JOLFK�XQG�: DIIHQ�XQG�5• VW] HXJ�JXW�SROLHUW�ZDUHQ��( V�JLQJ�GDUXP�
GLH�6Wl UNH�GHU�6SHLFKH�] X�GHPRQVWULHUHQ�� : XOI� KDWWH�QRFK�. DUULHUHSOl QH�LP� 2 UGHQ�XQG�GHU�HUVWH
6FKULWW�ZDU�GDV�. ORVWHU�5DEHQKRUVW��GDV�HU�JHUQH�XQWHU�VHLQHP�. RPP DQGR�VHKHQ�ZROOWH�

1 LDP�P XVWHUWH�PHKU�DOV�QXU�JU• QGOLFK�GHQ�5HLWHU�YRU�LKU��8 QG�NXU]� VFKLHQ�HV�VR��DOV�Ol FKHOWH�GHU
JDUHWLVFKH�. RPWXU�EHLP�$QEOLFN�GHU�WUXW] LJHQ�0 DXHUQ�* DUUHQVDQGV��0 LW�HLQHP�OHLFKWHQ�6FKPXQ] HOQ
ZHQGHWH�VLH�VFKOLH‰OLFK�LKUHQ�%OLFN�DE��6LH�ZXVVWH�RGHU�DKQWH�XP� GLH�3Ol QH�GHV�. RPWXUV�� VHLQHQ
( LQIOXVV�LQQHUKDOE�GHV�2 UGHQV�] X�YHUJU| VVHUQ��XQG�DOV�VLH�VLFK�ZLHGHU�XPVDK��GLH�5LWWHU�XQG�. QDSSHQ
LQ�LKUHQ�OHXFKWHQG�ZHL‰HQ�: DSSHQU| FNHQ�HUEOLFNWH��I• OOWH�VLH�VLFK�LFK�LKUHP�* ODXEHQ�EHVWl UNW��( LQ
ZHLWHUHU�+ LQZHLV�I• U�GLH�3Ol QH�GHV�. RPWXUV�ZDU�GLH�NOHLQH�' HOHJDWLRQ�� ZHOFKH� HU�5LFKWXQJ
1 HEHOVWHLQ�HQWVDQGWH��$OV�1 LDP� GDUDQ�GDFKWH��Ol FKHOWH�VLH�NXU] ��GHQQ�VLH�ZXVVWH��GDVV� VLFK�LQ�GHU
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' HOHJDWLRQ�0 DWMHZ�%DHUHQVHQ��LKU�$GMXWDQW�XQG�ODQJMl KULJHU�9HUWUDXWHU��EHIDQG��HU�Z• UGH�VFKRQ�GDV
UHFKWH�WXQ�� 6FKOLH‰OLFK�ZDU�HV�GHU�+ RFKJHZHLKWH�� GDPDOV�QRFK�HLQIDFKHU�* HZHLKWHU�� GHU�LKU�XQG
* RURQ�GHQ�: HJ�] X�GHQ�* ROJDULWHQ�ZLHV�

( LQ�HWZDV�] X�ODXWHV�Ä8QJODXEOLFK�³�HQWULVV�VLH�VFKOLH‰OLFK�LKUHQ�* HGDQNHQ��0 • GH�GXUFKIXKU�VLH�LKU
VFKXOWHUODQJHV�� SHFKVFKZDU] HV�+ DDU�XQG�HQWGHFNWH�QXQ�GHQ�. QDSSHQ�� YRQ�GHP� GDV�] X�ODXWH
Ä8QJODXEOLFK�³�VWDPP WH��( V�ZDU�. DPLP� ' RUF��GHU�VLFK�GLHVPDO�GHXWOLFK�OHLVHU��PLW�GHP� . QDSSHQ
; KDQGURQ�* OHQQ�YRQ�* HUGHQZDOG�XQWHUKLHOW��1 LDP�VFK• WWHOWH�GHQ�. RSI��GHU�MXQJH�%XUVFKH�ZDU�VHKU
FOHYHU�XQG�] HLJWH�DXFK�LP�8 PJDQJ�PLW�GHP�5DEHQVFKQDEHO�7DOHQW��$X‰HUGHP�KDWWH�GHU�. QDSSH�HLQH
JHZLVVH�$XVVWUDKOXQJ��GLH�LKU�JHILHO��' LHVH�* U• QGH�YHUDQODVVWHQ�VLH�DXFK��. DPLP��] X�LKUHP� . QDSSHQ
] X�PDFKHQ��/ DQJH�VFKRQ�KDWWH�VLH�NHLQHQ�. QDSSHQ�PHKU�JHKDEW��GRFK�1 LDP� ZDU�VLFK�VLFKHU��GDVV
. DPLP�P LW�LKUHU�+ LOIH�HLQ�
RUGHQWOLFKHU
�* ROJDULW�ZHUGHQ�Z• UGH��3O| W] OLFK�JLQJ�HLQ�OHLVHV�* HPXUPHO
GXUFK�GLH�5HLWHUJUXSSH��1 LDP� VDK�DXI��XQG�QXQ�YHUVWDQG�VLH�GLH�IUHXGLJH�$XIUHJXQJ��GLH�LQ�GHU�/ XIW
ODJ��* DUUHQVDQG�ZDU�QXQ�HUUHLFKW�

0 LW�JHPLVFKWHQ�* HI• KOHQ� EHVWLHJ� ) LQD�YRQ�,EHQEXUJ� LKU�WUHXHV�6FKODFKWURVV�� 6WXPP� QLFNWH�VLH
5LFKLOG�YRQ�0 RRUEU• FN�] X� XQG�XPIDVVWH�IUHXQGVFKDIWOLFK�LKUHQ�8 QWHUDUP� XQG�LKUH�6FKXOWHU�� 6LH
Z• UGHQ�VLFK�ZLHGHUVHKHQ��VREDOG�HV�LKU�P| JOLFK�VHLQ�Z• UGH��' RFK�] XQl FKVW�HLQPDO�JDOW�HV��ZLFKWLJHUH
' LQJH�] X�HUOHGLJHQ��1 DFK�VR�YLHOHQ�7DJHQ�LQ�GHU�,VHQEU• FNHU�* UHQ] JDUQLVRQ�Z• UGH�VLH�HUQHXW�LQ�GDV
+ HU]� LKUHU�6SHLFKH�] XU• FNNHKUHQ�� ' HQQRFK�ZDU�VLH�VLFK� QLFKW�YROONRPP HQ�VLFKHU�� ZDV� VLH�GRUW
HUZDUWHQ�Z• UGH��1 LFKW��GDVV�VLH�LKUHP� JHWUHXHQ�$GMXWDQWHQ�) HQGULHO�YRQ�. OLSSKDUJ�QLFKW�YROOVWHV
9HUWUDXHQ�VFKHQNWH��DEHU�GLH�$QZHVHQKHLW�GHU�UHVWOLFKHQ�2 UGHQVPDUVFKl OOH�XQG�GHU�* UR‰PHLVWHULQ
VHOEVW�VWHOOWHQ�GRFK�HLQH�JDQ]� DQGHUH�%HGHXWXQJ�LKUHU�] ZLQJHQG�HUIRUGHUOLFKHQ�$QZHVHQKHLW�LQ�GHQ
5DXP��1 RFK�KDWWH�VLH�NHLQHUOHL�1 DFKULFKW�• EHU�GHQ�6FKODFKWHQYHUODXI�LQ�%HLOXQN�HUKDOWHQ��=ZDU�KDWWH
GHU�DOWH�5LWWHU�VLH�EHUHLWV�• EHU�GDV�$XIHLQDQGHUWUHIIHQ�GHU�YHUIHLQGHWHQ�/ DJHU�DP� $UYHSDVV
XQWHUULFKWHW��GRFK�• EHU�%HLOXQN�KDWWH�VLH�ELVKHU�QRFK�NHLQH�. XQGH�HUKDOWHQ�� / HGLJOLFK�HLQ�( LOERWH
KDWWH�GHQ�ZHLWHQ�XQG�EHVFKZHUOLFKHQ�: HJ�DXI�VLFK�JHQRPP HQ��XP�GLH�] XK|FKVW�HLOHQGH�XQG�• EHUDXV
GULQJOLFKH�%RWVFKDIW�HLQHV�DX‰HURUGHQWOLFKHQ�. RQVLVWRULXPV�] X�•EHUEULQJHQ��LQ�GHP� VLFK�DOOH�QRFK
OHEHQGHQ�XQG�DEN| PP OLFKHQ�2 UGHQVPLWJOLHGHU�] X�YHUVDPP HOQ�JHGDFKWHQ�

0 LW�HLQHP� OHW] WHQ�VWXPP HQ�* UX‰�YHUDEVFKLHGHWH�GLH�$EWNRPWXULQ�VLFK�YRQ�GHU�/ DQGPHLVWHULQ�XQG
JDE�LKUHP� : DOODFK�GLH�6SRUHQ�� VR�GDVV�HU�DXV�GHP� NOHLQHQ�� JUHQ] QDKHQ�' | UIFKHQ�• EHUP• WLJ
KLQDXVVW• UPWH��1 XU�ZHQLJH�* HGDQNHQ�EHVFKl IWLJWHQ�GLH�$EWNRPWXULQ��,KUHP� 5RVV�KLQJHJHQ�OLH‰�VLH
IUHLHQ�/ DXI�XQG�JULII�QXU�KLHU�XQG�GRUW�Pl ‰LJHQG�HLQ��XP� GLH�: HJULFKWXQJ�] X�NRUULJLHUHQ�RGHU�VRJDU
DE] XELHJHQ��,Q�LKUHP� . RSIH�YHUGLFKWHWHQ�VLFK�MHGRFK�LPP HU�PHKU�] ZHL�TXl OHQGH�) UDJHQ�� : DUXP
ZXUGH�VLH�SHU�( LOEULHI� EHQDFKULFKWLJW�XQG�ZDUXP� ] RJHQ�DOOH�2 UGHQVVFKZHVWHUQ�XQG�2 UGHQVEU• GHU
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JHQ�* DUUHQVDQG"�( WZDV�) XUFKWEDUHV�PXVVWH�SDVVLHUW�VHLQ��: DUXP�VRQVW�VROOWHQ�GLH�h EHUOHEHQGHQ�GHV
6FKODFKWIHOGHV�XQG�DOOH�DQGHUHQ�DEN| PP OLFKHQ�6WUHLWHU�* ROJDULV�RKQH�8 PVFKZHLIH�( LQ] XJ�LQ�GDV
+ DXSWNORVWHU�] X�HLQHU�DX‰HURUGHQWOLFKHQ�� • EHUDXV�GULQJOLFKHQ�9HUVDPP OXQJ� KDOWHQ"� 0 LW�HLQHP
. RSIVFK• WWHOQ�YHUGUl QJWH�GLH�VWRO] H�) UDX�GLH�Ol KPHQGHQ�) UDJHQ�XQG�WULHE�LKU�5RVV�HUQHXW�] X
+ | FKVWOHLVWXQJHQ�DQ�� 1 RFK�YRU�( LQEUXFK�GHU�1 DFKW�ZROOWH�VLH�GHQ�( LVHQZDOG�HUUHLFKW�XQG�HLQ
KDOEZHJV�VLFKHUHV�1 DFKWODJHU�JHIXQGHQ�KDEHQ�

,Q�GHQ�GDUDXIIROJHQGHQ�7DJHQ�J|QQWH�) LQD�YRQ�,EHQEXUJ�VLFK�QXU�ZHQLJ�5DVW�XQG�OLH‰�QXU�XP� GHQ
: LOOHQ�LKUHV�3IHUGHV�YRQ�GHQ�6WUDSD] HQ�GHU�5HLVH�DE��6LH�EHWHWH�LQ�MHQHQ�0 RPHQWHQ�GHU�5DVW�PHLVW
XQG�D‰�XQG�WUDQN�RIW�QXU�DXI� GHP� 5• FNHQ�LKUHV�3IHUGHV��6WDXE�EHGHFNWH�LKU�LQ�WLHIH�6RUJHQIDOWHQ
JHOHJWHV�* HP• W�� ,KUH�. | USHUKDOWXQJ� ZDU�DQJHVSDQQW�� XQG�MHGHU�0 XVNHO�XQG�MHGH�6HKQH�LKUHV
. | USHUV� VSDQQWHQ�VLFK�XQWHU�GHU�YHUKl OWQLVPl ‰LJ� G• QQHQ�+ DXW�� ' LH�$EWNRPWXULQ�ZXVFK� VLFK
YROONRPP HQ� QXU�DP� ( QGH� HLQHV�YHUVWULFKHQHQ�7DJHV�XQG�DXFK� QXU�GDQQ�� ZHQQ�VLH� HLQH�VLFKHUH
6FKODIVWDWW�HUUHLFKW�KDWWH��1 XU�LKUH�+ l QGH�XQG�LKU�* HVLFKW�UHLQLJWH�VLH�UHJHOPl ‰LJ�PLW�GHP� : DVVHU
LKUHV�7ULQNVFKODXFKHV��GHQ�VLH�XQDEOl VVLJ�DOODEHQGOLFK�QHX�EHI• OOWH�

1 DFK� JXW�HLQHLQKDOE� : RFKH�KDWWHQ� ) LQD�YRQ�,EHQEXUJ� LQ�GHP� 5RVV� VFKQHOOVW�] XPXWEDUHU
* HVFKZLQGLJNHLW�GLH�VFKZDU] JOl Q] HQGHQ�0 DXHUQ�GHV�+ DXSWNORVWHUV�HUUHLFKW�

*DUUHQVDQG��(QGOLFK�

' LH�OHW] WHQ�6FKULWWH�LKUHU�ODQJHQ�XQG�EHVFKZHUOLFKHQ�5HLVH�OHJWH�GLH�$EWNRPWXULQ�LQ�: • UGH�XQG
( KUIXUFKW�DE��1 RFK�YRU�GHQ�: DFKHQ�GHV�+ DXSWSRUWDOHV� VD‰�VLH�DE��NQLHWH�] X�%RGHQ�XQG� GDQNWH
%RURQ�I• U�GDV� VLFKHUH�* HOHLW�] XU• FN�� =XU• FN�LQ�LKUH�+ HLPVWl WWH�� h EHU�XQG�• EHU�PLW�6WDXE�XQG
6FKPXW]� EHIOHFNW�� GLH�/ LSSHQ�ULVVLJ�XQG�VSU| GH�� GDV�* HVLFKW�JH] HLFKQHW�YRQ�GHQ�) l KUQLVVHQ�GHU
5HLVH��VFKULWW�GLH�$EWNRPWXULQ�Z• UGHYROO�DXI�GDV�. ORVWHU�] X��( UVWH�2 UGHQVVFKZHVWHUQ�XQG�²EU• GHU
KDWWHQ�VLFK�LQ�GHP� JHUl XPLJHQ�. ORVWHUKRI�YHUVDPP HOW�XQG�) HOGODJHU�HUULFKWHW��' RFK�NDXP� KDWWH�VLH
GDV� VFKPXFNORVH� HLVHUQH�3RUWDO�GHV�. ORVWHUV�HUUHLFKW�� DOV�DXFK�VFKRQ�) HQGULHO�YRQ�. OLSSKDUJ�VLH
Z• UGHYROO�HPSILQJ��0 LW�HLQHU�WLHIHQ�9HUEHXJXQJ�EHJU• ‰WH�HU�GLH�$EWNRPWXULQ�NDXP� K|UEDU�LQ�OHLVHQ
: RUWHQ��GLH�QLFKW�ZHLW�YRQ�GHU�( LQJDQJVW• UH�HQWIHUQW�VLFK�LP�P LOGHQ�+ DXFK�GHV�: LQGHV�YHUORUHQ��6R
KDWWHQ�DOVR� QXU�ZHQLJH�GDV�( LQWUHIIHQ�GHU�$EWNRPWXULQ�ZDKUJHQRPP HQ��XQG�QXU�HLQ�DOWHU�5LWWHU
Z• UGH�ZRKO�XP� GLH�Ql FKVWHQ�6FKULWWH�GHU�&HOOHUDULQ�ZLVVHQ��' HQQ�QLFKWV�OLHEWH�VLH�ZHQLJHU�DOV�HLQ
%DG�LQ�GHU�0 HQJH��XQG�QRFK�ZHQLJHU�ZROOWH�VLH�GLH�ZHQLJH��LKU�YHUEOHLEHQGH�=HLW�QXW] HQ��XP� GDV
. ORVWHU�DQJHPHVVHQ�I• U�GLH�5• FNNHKU�GHU�* UR‰PHLVWHULQ�YRU] XEHUHLWHQ�� GHU�5• FNNHKU�LQ�LKUH
+ HLPVWDWW�* DUUHQVDQG�
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.ORVWHU�*DUUHQVDQG��]X�VSlWHU�6WXQG���

/ HLVH�NORSIWH�HV�DQ�GHU�7• U��) HQGULHO�YRQ�. OLSSKDUJ��GHU�JHVWDQGHQH�$GMXWDQW�GHU�$EWNRPWXULQ�) LQD
YRQ�,EHQEXUJ��EOLFNWH�QXU�NXU]� YRQ�GHQ�JDQ] HQ�3DSLHUHQ�DXI�VHLQHP�7LVFK�KHU• EHU�] XU�7• U��DOV�GLHVH
DXFK�VFKRQ�ODQJVDP� DXIJHVFKREHQ�ZXUGH��' DV�HUVWH��ZDV�) HQGULHO�YRQ�VHLQHP� %HVXFKHU�DXVPDFKHQ
NRQQWH��ZDU�GHU�%DXFK��ZDV�DXFK�QLFKW�YHUZXQGHUOLFK�ZDU��JDOW�%UXGHU�* DOMDQ��GHU�HUVWH�$UFKLYDU�GHV
2 UGHQV��DOV�GHP�OHLEOLFKHQ�: RKO�QLFKW�JHUDGH�DOV�VHKU�DEJHQHLJW�

Ä$K��KLHU�YHUVWHFNW�,KU�HXFK�DOVR��)HQGULHO��,KU�ZLVVW�GRFK��GDVV�LFK�(XFK�ILQGH��6HLW�LFK�LQ�GLHVHP�.ORVWHU
ELQ��WUHIIHQ�ZLU�XQV�LPPHU�DP�HUVWHQ�)HXHUWDJ�HLQHV�MHGHQ�0RQGHV�LPPHU�]XU�JOHLFKHQ�6WXQG��1XU�ZHLO
,KU�QXQ�VFKRQ� ]ZHL�PDO�LQ� )ROJH�XQVHUH� ,PUDK�3DUWLH�JHZRQQHQ�KDEW��KHL‰W�GDV�QLFKW�� ,KU�G•UIWHW�PLU
5HYDQFKH�YHUZHLJHUQ�³�( LQ�VDQIWHV�/ l FKHOQ�WUDW�DXI�GLH�=• JH�GHV�LQ�GLH�-DKUH�JHNRPP HQHQ�$UFKLYDUV�
Ä6R�NRPPW��ODVVW�GLH�$UEHLW�I•U�KHXWH�$UEHLW�VHLQ��XQG�ZLU�EHHQGHQ�GHQ�KHXWLJHQ�)HXHUWDJ�VR��ZLH�HV�VLFK
I•U� ]ZHL� DOWH� ,PUDK�3DUWQHU� JHK|UW�� 0LW� HLQHP� EHIULHGLJHQGHQ�� XQG� VR� GHU� +HUUH� 3KH[� ZLOO�� I•U� PLFK
HUWUDJUHLFKHP�6SLHO�,PUDK����³

) HQGULHO�Ol FKHOWH��DOV�HU�GHQ�7Ul JHU�GHV�UXQGOLFKHQ�%DXFKHV�KLQWHU�GHU�7• U�HUVFKHLQHQ�VDK��6HLQ�DOWHU
) UHXQG�KDWWH�LKP� VFKRQ�VR�PDQFKH�/ DVW�YRQ�GHQ�6FKXOWHUQ�JHQRPP HQ��9LHO�$UEHLW�ZDU�GXUFK�VHLQH
+ l QGH�HUOHGLJW�ZRUGHQ��XQG�QRFK�LPP HU�KDWWH�GHU�JHP• WOLFKH�0 LWWI• QI] LJHU�GLHVH�LQQHUH�5XKH�XQG
* HODVVHQKHLW��GLH�HV�YHUPRFKWH��$UEHLW�XQG�( QWVSDQQXQJ�LQ�( LQNODQJ�] X�EULQJHQ�

1 DFK�NXU] HU�%HGHQN] HLW�VSUDQJ�GHU�DOWH�5LWWHU�JHUDGH] X�IUHXGLJ�YRQ�VHLQHP� 6WXKOH�DXI��Ä,FK�Z•UGH�HV
PLU�QLH�YHU]HLKHQ��(XFK�HLQH�5HYDQFKH�DXV]XVFKODJHQ��%UXGHU�*DOMDQ��,KU�KDEW�5HFKW��,FK�PXVV�KLQ�XQG
ZLHGHU�DXFK�HLQPDO�QLFKW�QXU�I•U�PHLQH�$UEHLW�OHEHQ��/DVVW�XQV�JHKHQ�XQG�GHQ�)HXHUWDJ�EHHQGHQ��ZLH�HV
VLFK�I•U�]ZHL�DOWH�)UHXQGH�JHK|UW�³

6RGDQQ�QDKP� HU�%UXGHU�* DOMDQ�GLH�. OLQNH�GHU�VFKZHUHQ�( LVHQSIRUWH�DXV�GHU�+ DQG��YHUEHXJWH�VLFK
OHLFKW�YRU�VHLQHP� ,PUDKSDUWQHU�XQG�Ol FKHOWH�LKQ�VFKHOPLVFK�DQ�� Ä,KU� ZHUGHW� DXFK� HLQ� GULWWHV� 0DO
YHUOLHUHQ��PHLQ�DOWHU�)UHXQG��JDQ]�VR��ZLH�HV�VLFK�I•U�HLQHQ�ZDKUHQ�)HXHUWDJDEHQG�JH]LHPHQ�VROOWH�³

' LH�1 DFKW�ZDU�VFKRQ�KHUHLQJHEURFKHQ�• EHU�GHQ�6SHLVHVDDO�GHV�. ORVWHUV��XQG� GLH�EHLGHQ�0 l QQHU
VD‰HQ�LPP HU�QRFK�DQ�LKUHP� 6SLHO��( V�JLQJ�QXQ�VFKRQ�VHLW�JHUDXPHU�=HLW�VR��XQG�LQ�LKUHP� ,QQHUHQ
ZXVVWHQ�EHLGH�0 l QQHU��GDVV�GDV�6SLHO�I• U�NHLQHQ�PHKU�] X�JHZLQQHQ�ZDU��$EHU�VRODQJH�HV�GHU�HLQH
QLFKW�DXVVSUDFK��Z• UGH�HV�DXFK�GHU�DQGHUH�QLFKW�WXQ����%UXGHU�* DOMDQ�HUKRE�VLFK�HLQ�ZHLWHUHV�0 DO�YRQ
VHLQHP� 6WXKO�� XP� LKUHQ� : HLQNUXJ� ZLHGHU�QDFK] XI• OOHQ�� $OV�HU�QDFK� ZHQLJHQ�$XJHQEOLFNHQ
] XU• FNNHKUWH��VSUDFK�HU�

Ä6DJW��DOWHU� )UHXQG��KDEW� ,KU�VFKRQ� .XQGH�DXV�GHP�2VWHQ�HUKDOWHQ"�6HLW�XQVHUH� *UR‰PHLVWHULQ�DQ� GHU
6HLWH�GHV�%DQQVWUDKOV�GHQ�$UYHSDVV�YHUODVVHQ�KDW��LVW�QXQ�GRFK�VFKRQ�PDQFKHU�7DJ�LQV� /DQG�JH]RJHQ�
XQG� QRFK� LPPHU� KDUUHQ� ZLU� KLHU� LKUHU� 5•FNNHKU�³� ,Q�GHQ�$XJHQ�GHV�DOWHQ�$UFKLYDUV�NRQQWH�VHLQ
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) UHXQG��ZLH�VFKRQ�YLHO�] X�RIW�LQ�GHQ�OHW] WHQ�7DJHQ��GHXWOLFK�GLH�%HVRUJQLV�• EHU�GLH�' LQJH�DX‰HUKDOE
GHU�VFK• W] HQGHQ�0 DXHUQ�GHV�. ORVWHUV�OHVHQ���

$XFK�) HQGULHO�YRQ�. OLSSKDUJ�NRQQWH�NHLQHUOHL�&KDQFH�DXI� HLQHQ�VSLHOHQWVFKHLGHQGHQ�=XJ�I• U�VLFK
HQWGHFNHQ�� HEHQVR�ZLH� HU�NHLQHQ�DOOHV�HQWVFKHLGHQGHQ�=XJ� EHL�* DOMDQ�DXVPDFKHQ�NRQQWH�� 0 LW
XQEHZHJWHU�0 LHQH�IXKU�HU�IRUW�HLQH�) LJXU�DXI] XQHKPHQ�XQG�ZLHGHU�DE] XVHW] HQ�� ) HQGULHO�ZDU
XQHQWVFKORVVHQ��( U�ZXVVWH��HU�Z• UGH�] X�NHLQHUOHL�( UJHEQLV�NRPP HQ��DQGHUHUVHLWV�ZROOWH�HU�QLFKW�] XP
( QGH�NRPP HQ��9LHO�] X�JHUQ�VSLHOWH�HU�GDI• U�PLW�VHLQHP�DOWHQ�) UHXQG�,PUDK��0 LW�UXKLJHU�XQG�GXQNOHU
6WLPP H�DQWZRUWHWH�GHU�DOWH�5LWWHU��QDFKGHP� HU�QXU�NXU]�] X�* DOMDQ�DXIJHVHKHQ�KDWWH��Ä+HXWH�PRUJHQ
WUDI�HLQ�%RWH�HLQ��*DOMDQ�� :LU�KDEHQ�YRU�GHQ�7RUHQ�%HLOXQNV�XQWHU�GHQ�6FKPlKUXIHQ�GHU�%DQQVWUDKOHU
JHJHQ�GHQ�(U]YHUUlWHU�JHVLHJW��GRFK�ZLU�PXVVWHQ�HLQHQ�KRKHQ�%OXW]ROO�]DKOHQ��(V�KHL‰W��GDVV�]ZHL�'ULWWHO
GHU� 0lQQHU� XQG� )UDXHQ� GHV� 2UGHQV� LQ� GHU� 6FKODFKW� JHIDOOHQ� VLQG� XQG� GLH� *UR‰PHLVWHULQ� KLHU� LQ
*DUUHQVDQG�HLQ�DX‰HURUGHQWOLFKHV�.RQVLVWRULXP�HLQEHUXIHQ�OlVVW�³

1 RFK� Zl KUHQG� GHU�$GMXWDQW�GHU�QRFK� LPP HU�DEZHVHQGHQ�$EWNRPWXULQ�VHLQH�OHW] WHQ�: RUWH
DXVVSUDFK�� HUKRE�HU�VLFK�� Ä8QHQWVFKLHGHQ�� *DOMDQ�� 8QVHU� 6SLHO� HQGHW� I•U� KHXWH� XQHQWVFKLHGHQ�³
Ä8QHQWVFKLHGHQ�VROO�HV�GDQQ�VHLQ³��HQWJHJQHWH�* DOMDQ�VHLQHP� DOWHQ�) UHXQG��Zl KUHQG�DXFK�HU�VLFK�QXQ
HUKRE�� * HGDQNHQYHUORUHQ�VDK�HU�) HQGULHO�] X�� ZLH�GLHVHU�GDV�,PUDKVSLHO�ZLHGHU�LQ�GHU�DXIZHQGLJ
YHU] LHUWHQ�+ RO] VFKDWXOOH�* DOMDQV�YHUSDFNWH��( LQ�6SLHOVWHLQ�QDFK�GHP�DQGHUHQ�YHUVFKZDQG�LP�' XQNHO
GHU�7UXKH��*HQDXVR�ZLH� ]ZHL� 'ULWWHO�XQVHUHV�2UGHQV�YHUORUHQ�JHJDQJHQ�VLQG��JLQJ�HV�LKP� GXUFK�GHQ
. RSI��* DOMDQ�WUXJ��LPP HU�QRFK�LQ�* HGDQNHQ�YRU�%HLOXQN��GHQ�: HLQNUXJ�XQG�LKUH�%HFKHU�] XU• FN�LQ
GLH�. • FKH�� VR�ZLH� HU�HV�LPP HU�WDW�ZHQQ�HU�IHUWLJ� ZDU�� =ZDU�KDWWHQ�LKQ�HLQLJH�GHU�DQGHUHQ
K|KHUJHVWHOOWHQ�2 UGHQVPLWJOLHGHU�KLHU�LQ�* DUUHQVDQG�VFKRQ�GHV�| IWHUHQ�GDUDXI�KLQJHZLHVHQ��GDVV�GLHV
GRFK�$XIJDEH�GHU�QLHGHUHQ�5l QJH�VHL��GRFK�* DOMDQ�KDWWH�VHLQ�JDQ] HV�/ HEHQ�QRFK�QLH�HWZDV�GDYRQ
JHKDOWHQ��$XIJDEHQ��GLH�HU�VHOEVW�HUOHGLJHQ�NRQQWH��DQGHUHQ�DXI] XWUDJHQ��$OV�EHLGH�0 l QQHU�PLW�LKUHQ
$XIJDEHQ�] X�HLQHP� ( QGH�JHNRPP HQ�ZDUHQ��VSUDFK�* DOMDQ�VHLQHQ�) UHXQG�QRFK�HLQPDO�DQ��Ä=ZHL
'ULWWHO�VDJWHW�,KU"�8QG�GDUDQ�EHVWHKW�NHLQ�=ZHLIHO"�'DQQ�LVW�HV�QXU�]X�YHUVWlQGOLFK��GDVV�GLH�+HUULQ�HLQ
.RQVLVWRULXP�DQEHUDXPW�KDW��$EHU�QXQ�ODVVW�XQV�GHQ�$EHQG�LQ�GHV�+HUUHQ�$UPHQ�EHHQGHQ��ZLH�HV�VLFK
I•U�]ZHL�DOWH�0lQQHU�JHK|UW�³

$XI�GHP� : HJ�LQ�VHLQH�. DPP HU�EHVFKl IWLJH�VLFK�GHU�$UFKLYDU�LP�* HLVWH�LPP HU�QRFK�PLW�GHU�VRHEHQ
YHUQRPP HQHQ�%RWVFKDIW��=ZHL�'ULWWHO�GHU�6WUHLWHU�KDEHQ�GLH�]ZHLWH�:HLKH�HUIDKUHQ��DEHU�GLH�6FKODFKW
ZDU� HLQ� 6LHJ�� $EHU� NDQQ� PDQ� GLHV� QRFK� HLQHQ� 6LHJ� QHQQHQ"� +DW� QLFKW� )HQGULHO� VLFK� SDVVHQGHU
DXVJHGU•FNW"�JLQJ�HV�LKP�GXUFK�GHQ�. RSI��XQG�VHLQ�OHW] WHU�* HGDQNH�YRU�GHP�6FKODIHQJHKHQ�JDOW�GHQ
: RUWHQ�VHLQHV�) UHXQGHV��Ä8QHQWVFKLHGHQ��*DOMDQ��8QVHU�6SLHO�HQGHW�I•U�KHXWH�XQHQWVFKLHGHQ�³
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�� ' LH�( U| IIQXQJ��

( EHUZXOI� YRQ�$VFKHQIHOG�QLFNWH�VHLQHQ�GDUSDWLVFKHQ�%U• GHUQ�IUHXQGOLFK�] X�� GLH�DQJHI• KUW�YRQ
* HUQRW�YRQ�0 HUVLQJHQ�DXV�5LFKWXQJ�GHU�6Wl OOH�DXI�LKQ�] XNDPHQ��2 IIHQVLFKWOLFK�ZDUHQ�VLH�JHUDGH�HUVW
DQJHNRPP HQ�� 1 DFK�NXU] HU�=ZLHVSUDFKH�PLW�-DQLV�YRQ�5DEHQPXQG�' UHJOLQJHQ�ZDQGWH�VLFK�GLH
5LWWHUVFKDIW�GHU�* UR‰HQ�+ DOOH�] X��Zl KUHQG�GLH�. QDSSHQ�EHL�( EHUZXOI�YHUEOLHEHQ�

* UHJRULXV� VFKULWW�PLW�GHQ�DQGHUHQ�. QDSSHQ�VHLQHU�6SHLFKH�• EHU�GHQ�%XUJKRI� YRQ�. ORVWHU
* DUUHQVDQG�� 1 RFK�LPP HU�VFKPHU] WH�GLH�XQKHLOLJH�: XQGH�LQ�VHLQHU�6HLWH�QLHGHUK|OOLFK�� GRFK�VR
ODQJVDP� JHZ|KQWH� HU�VLFK�DQ�GLH�DQGDXHUQGH�3HLQ�� : LH�JHZ|KQOLFK� KDWWH� HU�MHGH�) RUP� YRQ
. RPXQLNDWLRQ�PLW�GHQ�DQGHUHQ�. QDSSHQ�JHPLHGHQ�XQG�PDUVFKLHUWH�PLW�ILQVWHUHP� %OLFN�KLQWHU
VHLQHP� 6FKZLQJHQI• KUHU�( EHUZXOI�KHU��' LHVHU�EOLHE�DP� ( LQJDQJ�DSUXSW�VWHKHQ�XQG�ZDQGWH�VLFK�] X
GHQ�. QDSSHQ�XP��Ä5LWWHUVFKDIWVDQZlUWHU�OLQNH�%DQN��GHU�5HVW�GLH�UHFKWH�³

' LH�EHLGHQ�. QDSSHQ�&DOGURQ�XQG�* HULRQ�QLFNWHQ�VWXPP� XQG�VXFKWHQ�VLFK�LKUH�3Ol W] H��* UHJRULXV
KRFKP• WLJHU�%OLFN�EHPD‰�GHQ�6FKZLQJHQI• KUHU�NXU] ��HKH�HU�GHQ�EHLGHQ�IROJHQ�ZROOWH��Ä,KU� QLFKW�
:DLGHQKDLQ�³�' LH�VFKQHLGHQGH�6WLPP H�( EHUZXOIV�OLH‰�* UHJRULXV�LQ�GHU�%HZHJXQJ�LQQHKDOWHQ��Ä,+5
ZHUGHW� PLW� GHQ� .QDSSHQ� +DPDU� XQG� ,VDUPD� DXI� GHU� UHFKWHQ� %DQN� 3ODW]� ILQGHQ�� (XHU� *HVXFK� ZXUGH
DEJHOHKQW�³�* UHJRULXV�| IIQHWH�GHQ�0 XQG�] X�HLQHU�( UZLGHUXQJ��GRFK�ZROOWH�LKP� NHLQ�UHFKWHV�: RUW
• EHU�GLH�/ LSSHQ�JHKHQ��Ä:LH��N|QQW� ,KU��HV� ZDJHQ���³�� VWRWWHUWH�HU�VRGDQQ�JHEURFKHQ��Ä:,(� .g117
,+5�(6�:$*(1"�"³ �KHUUVFKWH�( EHUZXOI� ] XU• FN��VHLQH�6WLPP H�• EHUVFKOXJ�VLFK�IDVW�YRU�=RUQ��Ä1LFKW
LFK�KDEH�GDU•EHU�EHIXQGHQ�� .QDSSH�� ,FK�KDEH�PHLQH�:HLVXQJHQ��VR�ZLH� ,KU�GLH�(XULJHQ�³�Ä1LFKW�,KU���"
:HU�GDQQ"³�Ä'DV�KDW� (XFK�QLFKW� ]X�LQWHUHVVLHUHQ��8QG�QXQ�JHQXJ�GHU�6FKZDW]KDIWLJNHLW��6XFKW� (XUHQ
3ODW]��.QDSSH�³

( EHUZXOI�EOLFNWH�ODQJH�GHU�VLFK�HQWIHUQGHQ�* HVWDOW�* UHJRULXV·�QDFK��HKH�HU�DQ�GHQ�7LVFK�GHV�/ HJDWHQ
WUDW�XQG�GLH�1 DPHQVOLVWH�GHU�] XU�5LWWHUOHLWH�YRUJHVHKHQHQ�. QDSSHQ�HLQUHLFKWH��( U�KDWWH�LQ] ZLVFKHQ
] DKOUHLFKH�%HULFKWH�• EHU�GHQ�9HUODXI�GHU�6FKODFKW�LQ�( UIDKUXQJ�JHEUDFKW��GRFK�• EHU�GDV�9HUEOHLEHQ
YRQ�* UHJRULXV�Zl KUHQG� GHU�6FKODFKW�JDE� HV�QXU�YHUHLQ] HOW�. XQGH�� ' RFK� GDV�ZDV�HU�K|UWH�
EHXQUXKLJWH�LKQ�] XWLHIVW��( U�KDWWH�GHQ�7HLOHU�GHU�: DKUKHLW�JHVXFKW�XQG�JHIXQGHQ��( U�KDWWH�JDU�GHQ
. DPSI�JHJHQ�MHQHQ�( U] YHUUl WHU�• EHUOHEW����VRGDQQ�ILHO�VHLQ�%OLFN�DXI�VHLQH�* UR‰PHLVWHULQ��( U�Z• UGH
LKUH�%HIHKOH�DXVI• KUHQ��DXFK�ZHQQ�HU�VLH�PLWQLFKWHQ�YHUVWDQG��( LQH�XQJHZLVVH�=XNXQIW�VWDQG�GHP
VHOWVDPHQ��XQDEKl QJLJHQ�. QDSSHQ� QRFK� EHYRU��GDFKWH�( EHUZXOI� EHL�VLFK��DOV�HU�QHEHQ�-DQLV�YRQ
5DEHQPXQG�' UHJOLQJHQ�3ODW]� QDKP��' LH�) UDJH�ZDU�QXU��] X�ZHVVHQ�( KUH�VLH�JHUHLFKHQ�PRFKWH���
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. DOW�ZDU�HV��XQG�GHU�VDQIWH�1 HEHO��GHU�YRQ�GHP� VWHLIJHIURUHQHQ�$FNHUERGHQ�DXIVWLHJ��NURFK�ODQJVDP
GLH�KHLOLJHQ�0 DXHUQ�GHV�* DUUHQVDQGHU�. ORVWHUV�HPSRU��' LH�7XUPJORFNH��DOOJHPHLQHV�=HLFKHQ�YRP
%HJLQQ�GHV�. RQVLVWRULXPV��ZDU�VFKRQ�ODQJH�LQ�GHQ�: HLWHQ�GHV�. RVFKHU�/ DQGHV�YHUNOXQJHQ��1 DFK
XQG�QDFK�I• OOWHQ�VLFK�GLH�K|O] HUQHQ�5HLKHQ�PLW�/ HEHQ��5LWWHU�PLW�LKUHQ�. QDSSHQ�RGHU�LQ�%HJOHLWXQJ
LKUHU�6FKZLQJH�VWU| PWHQ�LQ�GHQ�ZHLWOl XILJHQ�5DXP��+ LHU�XQG�GD�HUVSl KWH�PDQ�EHNDQQWH�* HVLFKWHU�
GRFK�DXIIDOOHQG�YLHOH�GHU�$QZHVHQGHQ�ZDUHQ�MXQJH�. QDSSHQ��GLH�HUVW�YRU�NXU] HP� LQ�GLH�5HLKHQ�GHV
2 UGHQV�DXIJHQRPP HQ�ZXUGHQ�� 1 DFKGHP� DXFK�GLH�OHW] WHQ�1 DFK] • JOHU�LQ�GHU�JUR‰HQ�+ DOOH�] X
* DUUHQVDQG�3ODW]� JHQRPP HQ�KDWWHQ��HUKRE�VLFK�GLH�* UR‰PHLVWHULQ�KLQWHU�GHP� VFKOLFKWHQ�+ RO] WLVFK
YRQ�LKUHP�6WXKO��GDV�LQ�6WHLQ�JHVFKODJHQH�2 UGHQVZDSSHQ�LP�5• FNHQ��6LH�JOl WWHWH�GDV�2 UQDPHQWEDQG
DQ�LKUHU�+ • IWH��=HLFKHQ�LKUHU�) • KUHUVFKDIW�• EHU�GHQ�2 UGHQ��HKH�VLH�PLW�+ LOIH�GHV�+ RO] NORSIHUV�] XU
2 UGQXQJ�ULHI��$XJHQEOLFNOLFK�YHUVWXPP WH�GDV�XQWHUVFKZHOOLJH�* HPXUPHO�GHU�$QZHVHQGHQ�XQG�HLQH
ZRKOWXHQGH�6WLOOH�NHKUWH�HLQ�

Ä)UDWUHV�� 6RURUHV�� (U|IIQHW� VHL� KLHUPLW� GDV� GLHVMlKULJH� .RVLVWRULXP� GHV� 2UGHQV� YRP� +HLOLJHQ� *ROJDUL�
GHP�+HUUHQ�%RURQ�]XP�:RKOJHIDOOHQ�³

Ä&RQIUDWUHV� XQG� ±VRURUHV�� ODVVW� XQV� GDV� +HLOLJH� *ROJDULXP� DQVWLPPHQ�� DXI� GDVV� 6(,1� $XJH� DXI� XQV
UXKHQ�P|JH�³

6FKRQ�JHUDXPH�=HLW�VWDQG�GHU�GXQNHOKl XWLJH�5LWWHU�EHZHJXQJVORV�DXI� GHP� : HKUJDQJ�GHV�. ORVWHUV
* DUUHQVDQG�XQG�VDK�GHQ�HLQWUHIIHQGHQ�5LWWHUQ�XQG�. QDSSHQ�DXIPHUNVDP� ] X��' HU�VWHLIH�: LQG��GHU
KLHU�REHQ�ZHKWH��EDXVFKWH�VHLQHQ�UHLQZHL‰HQ�0 DQWHO�HLQ�XPV�DQGHUH�0 DO�DXI��: LH�GHU�: LQG�ZDUHQ
DXFK�%DUDQRLUV�* HGDQNHQ�LQ�$XIUXKU��%HXQUXKLJHQGHV�EUDXWH�VLFK�• EHU�GHP� 2 UGHQ�] XVDPP HQ��XQG
QRFK�ZDUHQ�VHLQH�$XVZLUNXQJHQ�QLFKW�DE] XVHKHQ��' HU�PLVVPXWLJH�%OLFN�VHLQHU�WLHIVFKZDU] HQ�$XJHQ
ZDQGHUWH�] XP� 7UHSSHQDQVDW] �� GHU�LKQ� ELV�WLHI� XQWHU�GLH�( UGH�I• KUHQ�Z• UGH�� * HKRUVDP� XQG
=XQHLJXQJ�VWULWWHQ�LQ�VHLQHP� ,QQHUHQ�XP� GLH�9RUKHUUVFKDIW��GHQQ�QRFK�LPP HU�KDOOWHQ�GLH�: RUWH
VHLQHU�* UR‰PHLVWHULQ�LQ�VHLQHQ�2 KUHQ�QDFK��0 LW�HLQHU�0 LVFKXQJ�DXV�%LWWHUNHLW�XQG�. Ul QNXQJ�GDFKWH
HU�DQ�GHQ�: HJ��GHP� HU�VHLW�6WXQGHQ�DXV] XZHLFKHQ�VXFKWH��Ä*HKRUVDP³��VSUDFK�%DUDQRLU�XQYHUPLWWHOW
LQ�GLH�: HLWH�GHV�. RVFKHU�/ DQGHV�KLQDXV�

-HW] W��QDFKGHP�HU�VHLQH�( QWVFKHLGXQJ�JHWURIIHQ�KDWWH��VFKULWW�HU�XQDXIKDOWVDP�GLH�GXQNOHQ�6WXIHQ�GHV
. ORVWHUV�KLQDE�LQ�GHQ�%XUJKRI�� ' RUW�DQJHNRPP HQ�VWLHJ� HU�LPP HU�WLHIHU�� ELV�HU�GLH�YHUERUJHQH
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7UHSSH�JHIXQGHQ�KDWWH��GLH�LKQ�WLHI�XQWHU�GDV�. ORVWHU�I• KUHQ�Z• UGH��+ LHU�XQWHQ��ZR�GLH�6WUDKOHQ�GHV
3UDLRVPDOV�QLHPDOV�KLQIDQGHQ��ODJHQ�GLH�JHKHLPHQ�. DPP HUQ�GHV�2 UGHQV�YRP�+ HLOLJHQ�* ROJDUL�

%DUDQRLU�IROJWH�GHP� 7UHSSHQYHUODXI�ELV�WLHI�XQWHU�GLH�HLJHQWOLFKHQ�5l XPOLFKNHLWHQ�GHV�. ORVWHUV��' LH
/ XIW�ZDU�VWDXELJ�XQG�DEJHVWDQGHQ��ZXUGH�GLHVHU�* DQJ�GRFK�QXU�YRQ�: HQLJHQ�JHQXW] W��' DV�HLQ] LJH
DXV] XPDFKHQGH� * HUl XVFK� VWDPP WH� YRP� NDXP� ZDKUQHKPEDUHQ� 6FKDEHQ� YRQ� %DUDQRLUV
IHLQJOLHGULJHP� . HWWHQKHPG��$P� ( QGH�GHU�7UHSSH�Zl KOWH�HU�GHQ�OLQNHQ�GHU�EHLGHQ�DENQLFNHQGHQ
* l QJH�XQG�VFKULWW�JHPHVVHQHQ�6FKULWWHV�GXUFK�GLH�WLHIH�6FKZl U] H��( U�NRQQWH�GLH�+ DQG�YRU�$XJHQ
QLFKW�VHKHQ��GRFK�GDV�PXVVWH�HU�DXFK�QLFKW��( U�ZDU�GLHVHQ�: HJ�VFKRQ�RIW�JHJDQJHQ��1 DFK�QXU�NXU] HU
=HLW�HQGHWH�GHU�* DQJ�VFKHLQEDU�YRU�HLQHU�XQEHKDXHQHQ�: DQG��2 KQH�ODQJVDPHU�] X�ZHUGHQ��VFKULWW
%DUDQRLU�PLW�JHVHQNWHP� + DXSW�GXUFK�GLH�: DQG�� ( LQ�OHLFKWHV�=LHKHQ�� GDQQ�ZDU�HU�GXUFK�GLH
JHVLFKHUWH�* HKHLPW• UH�

' DV�/ LFKW�GHU�VFKZDU] HQ�. HU] H��GLH�DXI�HLQHP�3XOW�VWHKHQG�GHQ�I• QIHFNLJHQ�5DXP�HUKHOOWH��IODFNHUWH
EHL�VHLQHP� ( LQWUHWHQ�NXU]� DXI�� $XI� GHP� 3XOW�ODJHQ�HLQH�JROGHQH�6FKDOH�� GDULQ�HLQ�J• OGHQHV
6FKZLQJHQSDDU�� $XI� HLQHP� 6DPWWXFK� ODJHQ�HLQ�+ RO] EORFN�DXV�HGOHP� 0 RKDJRQLKRO] �� GDQHEHQ
JULIIEHUHLW�HLQ�6FKQLW] PHVVHU�PLW�* UDYXU��/ LQNV�YRP�7LVFK��LP�6FKDWWHQ�GHV�. HU] HQVFKHLQV��VWDQG�HLQ
UX‰JHVFKZl U] WHU�6FKZHUWKDOWHU��h EHU�DOOHP�WKURQWH�GDV�%LOGQLV�HLQHU�6HHOHQZDDJH��( UVW�QDFKGHP�VLFK
GHU�-XVWL] LDU�• EHU] HXJW�KDWWH��GDVV�DOOHV�XQYHUl QGHUW�DQ�VHLQHP� 3ODW]� ODJ��WUDW�HU�DQ�GHQ�7LVFK�KHUDQ
XQG�EHJDQQ�PLW�VHLQHP�KHLOLJHQ�3UR] HGHUH�

Ä+HUU�%RURQ��YHUOHLKH�PLU�GLH�.UDIW��'HLQHQ�:LOOHQ�]X�HUJU•QGHQ��'HLQHQ�:DKOVSUXFK�]X�YHUN•QGHQ�XQG
'HLQ�8UWHLO�]X�YROOVWUHFNHQ�³

( U�NQLHWH�VLFK�YRU�GDV�3XOW�XQG�QDKP� GHQ�* HLVW�VHLQHV�+ HUUQ�LQ�VLFK�DXI��: RKOLJH�: l UPH�EUHLWHWH
VLFK�LQ�VHLQHQ�* OLHGHUQ�DXV��YHUWHLOWH�VLFK�LP� JDQ] HQ�. | USHU��6RGDQQ�HUJULII�HU�+ RO]� XQG�0 HVVHU�XQG
OLH‰�GLH�. OLQJH�YRQ�%RURQ�JHOHQNW�• EHU�GDV�GXQNHO�VFKLPP HUQGH�+ RO]� IDKUHQ��%DUDQRLU�ZXVVWH�QLFKW
] X�VDJHQ��ZLH�ODQJH�HU�GDV�+ RO]� EHDUEHLW�KDWWH��GRFK�DOV�GLH�( QWU• FNXQJ�YRQ�LKP� DEOLH‰��KLHOW�HU�HLQ
IHLQ�JHDUEHLWHWHV�%RURQVUDG�LQ�+ l QGHQ�� 2 E] ZDU�%DUDQRLU�QLFKW�HUVWDXQW�ZDU�� KDWWH�LKQ�VHLQH
* UR‰PHLVWHULQ�GRFK�YRUJHZDUQW��] XFNWH�VHLQ�%OLFN�] X�GHP�6FKZHUWKDOWHU�OLQNV�YRQ�LKP�

( U�] ZDQJ�VHLQH�9RUEHKDOWH�KLQXQWHU�XQG�ULFKWHWH�VLFK�ODQJVDP� DXI��ELV�HU�NHU] HQJHUDGH�YRU�GHP
+ RO] WLVFK�VWDQG��1 DFKGHP� HU�GDV�%RURQVUDG�VLFKHU�YHUVWDXW�KDWWH��VWUHFNWH� HU�GLH�+ l QGH�DXV�XQG
HUJULII� GDV�JROGHQH�6FKZLQJHQSDDU�� : LH�LPP HU��ZHQQ�HU�VLFK�GLH�,QVLJQLHQ�VHLQHV�$PWHV�XPOHJWH�
EHVFKOLFKHQ�LKQ�JHPLVFKWH�* HI• KOH��' RFK�NDXP�KDWWHQ�VLFK�GLH�JROGHQHQ�6FKZLQJHQ�DXI�VHLQHU�%UXVW
DXVJHEUHLWHW�� DOV� VHLQ�%OLFN�DXFK�VFKRQ�NDOW�XQG�VWUHQJ� ZXUGH�� ' LH�0 XVNHOQ�LQ�VHLQHP� * HVLFKW
VSDQQWHQ� VLFK� DQ�� DOV�HU�/ LSSHQ� XQG� . LHIHU�DXIHLQDQGHUSUHVVWH�XQG�HU�HLQHQ� JQDGHQORVHQ�
XQHUELWWOLFKHQ�$XVGUXFN�DQQDKP��6HLQ�$QWOLW] ��VWDUU�ZLH� HLQH�0 DVNH��YHUl QGHUWH�VLFK�YRQ� QXQ�DQ
QLFKW�PHKU��( U�ZDQGWH�VLFK�GHP� 6FKZHUWKDOWHU�] X�XQG�QDKP�P LW�GHU�JHE• KUHQGHQ�9RUVLFKW�GDV�PLW
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ERURQJHIl OOLJHQ�6\ PEROHQ�XQG�XQEHNDQQWHQ�6FKQLW] HUHLQHQ�YHU] LHUWH�5LFKWVFKZHUW�GHV�2 UGHQV��' LH
GXQNOH�. OLQJH�DXV�JHZHLKWHP� + RO]� ZDU�PDNHOORV�XQG�HUI• OOWH�GHQ�-XVWL] LDU�LPP HU�ZLHGHU�DXIV�QHXH
JOHLFKHUPD‰HQ�PLW�6WRO]� XQG�' HPXW�� ' HU�GXQNOH�6FKLPP HU�� GHU�• EHU�GLH�UDVLHUPHVVHUVFKDUIH
6FKQHLGH�KLQDXV] XJHKHQ�VFKLHQ�� IODFNHUWH�NXU]� XQG�NDXP� ZDKUQHKPEDU�DXI��DOV�VHLQ�UHFKWPl ‰LJHU
7Ul JHU�QDFK�LKP� JULII�� ,Q�HLQHU�IDVW�VFKRQ�ULWXHOOHQ�+ DQGOXQJ� J• UWHWH� HU�QXQ�GDV� VFKHLGHQORVH
6FKZHUW��EHXJWH�VHLQ�+ DXSW�HKUHUELHWLJ�YRU�GHU�6HHOHQZDDJH�XQG�YHUOLH‰�VFKZHLJHQG�GHQ�5DXP��XP
GDV�DQ] XJHKHQ��ZDV�LKP�• EHUWUDJHQ�ZXUGH�XQG�DXFK�YRQ�LKP�HUZDUWHW�ZXUGH�

$XI�JOHLFKHP� : HJH�JHODQJWH�HU�DXFK�ZLHGHU�] XU• FN�LQ�GHQ�%XUJKRI��+ LHU�KDWWHQ�] ZLVFKHQ] HLWOLFK�GLH
HUVWHQ�$QN| PP OLQJH�=HOWH�DXIJHVFKODJHQ�XQG�ZDUHQ�GDEHL�� LKUH�$XVU• VWXQJ� ] X�YHUVWDXHQ�� ( LQ
UDVFKHU�%OLFN�JHQ• JWH��XP� VLFK�GHV�VWLOOHQ�XQG�IRUPJHUHFKWHQ�$XIEDXV�] X�YHUJHZLVVHUQ��HKH�HU�VLFK
DQVFKLFNWH��GHQ� EHVFKZHUOLFKHQ�: HJ� ] XU�* UR‰HQ�+ DOOH�] X�QHKPHQ�� ' • VWHUQLV�KDWWH�VLFK�XP� LKQ
JHOHJW�XQG�VHLQ�. RSI� ZDU�OHLFKW�] X�%RGHQ�JHQHLJW��DOV�HU�DXI� GHU�( PSRUH�HUVFKLHQ��6HLQ�ILQVWHUHU
%OLFN�IORJ�• EHU�GDV�0 HHU�GHU�DQZHVHQGHQ�5LWWHUVFKDIW��1 LHPDQG�VFKLHQ�VLFK�GHP� DQVFKXOGLJHQGHP
%OLFN� GHV� %HZDKUHUV� DXVVHW] HQ� ] X� ZROOHQ�� : R� LPP HU� VHLQ� %OLFN� UXKWH�� ZXUGHQ� $XJHQ
QLHGHUJHVFKODJHQ��8 QG�IDVW�KDWWH�HV�GHQ�$QVFKHLQ��DOV�VWUHLIWH�GLHVHU�%OLFN�DXFK�%RURQGULD�

: LH�JHZ|KQOLFK�ZDUHQ�GLH�• EULJHQ�0 DUVFKl OOH�EHUHLWV�DQZHVHQG�� VR�GDVV�DXI� HLQ�1 LFNHQ�GHU
* UR‰PHLVWHULQ�GLH�) O• JHOW• UHQ�YRQ�GHQ� : DFKHQ�JHVFKORVVHQ�ZXUGHQ�XQG� GDV�. RQVLVWRULXP
EHJLQQHQ�NRQQWH�

9RU�ZHQLJHQ�0 RQGHQ�QRFK�KDWWH�( OHQD�LQ�GLHVHP� 6DDO�LKUH�/ HLWH�] XU�5LWWHULQ�HUKDOWHQ��-HW] W�ZDU�GHU
JUR‰H�6DDO�ZLHGHU�JHI• OOW�� 5LWWHU�XQG�. QDSSHQ�DXV�DOOHQ�6SHLFKHQ� KDWWHQ�VLFK�LQ�VHLQHP� ,QQHUQ
YHUVDPP HOW��=XP� HUVWHQ�0 DO�HUDKQWH�( OHQD��ZLH�JUR‰�GHU�2 UGHQ�ZLUNOLFK�ZDU�XQG�ZLH�NOHLQ�HU�GRFK
LQ�$QEHWUDFKW�VHLQHU�$XIJDEH�HUVFKLHQ��6LH�KDWWH�HLQHQ�JXWHQ�3ODW]� HUZLVFKW��EHVD‰�HLQHQ�IUHLHQ�%OLFN
DXI�GHQ�6LW]� GHU�* UR‰PHLVWHULQ�XQG�GHU�2 UGHQVPDUVFKl OOH��' DVV�VLH�GLHVHQ�JXWHQ�3ODW]� GHP�8 PVWDQG
YHUGDQNWH��GDVV�] DKOUHLFKH�2 UGHQVEU• GHU�XQG�²VFKZHVWHUQ�YRU�%HLOXQN�YHUVWRUEHQ�ZDUHQ��ZXVVWH�VLH
IUHLOLFK� QLFKW�� $XI� HLQHP� HGOHQ�� VFKZDU] HQ�. LVVHQ�UXKWH�GHU�KHLOLJH�( QGXULXPUDEHQVFKQDEHO�GHV
2 UGHQV��PDKQHQG��9 | OOLJH�6WLOOH�NHKUWH�HLQ��DOV�HLQH�6HLWHQW• U�JH| IIQHW�ZXUGH�XQG�GLH�2 UGHQVREHUHQ
GHQ�6DDO�EHWUDWHQ��' HU�HUQVW�GUHLQEOLFNHQGHQ�* UR‰PHLVWHULQ�IROJWHQ�GHU�DOWH�* UR‰NRPWXU��GHU�UXKLJH
$UFKLGLDNRQXV�� GLH�MXQJH�&HOOHUDULQ�� VRZLH�GHU�$EWNRPWXU�GHU�=RUNDELQHU�XQG� GHU�* DUUHQVDQGHU
$EW�

( OHQD�ZDU��ZLH�DOO�GLH�$QGHUHQ��VRJOHLFK�DXIJHVWDQGHQ��( KUIXUFKWVYROO�EHWUDFKWHWH�VLH�GLH�3UR] HVVLRQ�
HLQLJH�GHU�2 UGHQVPDUVFKl OOH�KDWWH�VLH�QRFK�QLH�YRQ�VR�QDKH�JHVHKHQ�� ' HU�ILQVWHUH�-XVWL] LDU�EHWUDW
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HLQLJH�0 RPHQWH�VSl WHU�GLH� JUR‰H� + DOOH�� ' DQDFK� ZXUGHQ� GLH� ) O• JHOW• UHQ� JHVFKORVVHQ�� GDV
. RQVLVWRULXP�KDWWH�EHJRQQHQ�

Ä&RQIUDWUHV� XQG� ±VRURUHV�� ODVVW� XQV� GDV� +HLOLJH� *ROJDULXP� DQVWLPPHQ�� DXI� GDVV� 6(,1� $XJH� DXI� XQV
UXKHQ�P|JH�³

. DXP�� GDVV�%RURQGULD�GHQ�/ REJHVDQJ� DQVWLPP WH�� ILHOHQ�DXFK� VFKRQ�' XW] HQGH�YRQ�ZHLWHUHQ
6WLPP HQ�PLW�HLQ��XQG�GLH�VHLW�-DKUKXQGHUWHQ�• EHUOLHIHUWHQ�: RUWH�HUI• OOWHQ�GHQ�JDQ] HQ�5DXP�XQG�GDV
. ORVWHU��Zl KUHQG�HV�GHU�%HY| ONHUXQJ�GHU�' ULIWHU�%DURQLH�NDOW�GHQ�5• FNHQ�KHUDEOLHI��ZHQQ�VLH
DQ�GLH�YHUVDPP HOWH�6FKDU�GXQNOHU�5LWWHU�DXI�GHP�* ROJDULWHQNORVWHU�GDFKWHQ���

Ä0HLQH� %U•GHU� XQG� 6FKZHVWHUQ� LP� *HLVWH�� HV� HUIUHXW� 8QVHU� +HU]�� GDVV� VR� YLHOH� GHU� 8QVULJHQ� GHP� 5XI
JHIROJW� XQG� JHQ� *DUUHQVDQG� JHHLOW� VLQG�� 0•KVDP� XQG� HQWEHKUXQJVUHLFK� LVW� GHU� 'LHQVW� LQ� 6(,1(0
1DPHQ�� XQG� WURW]HQ� P•VVHQ� ZLU� GHU� GUlXHQGHQ� )LQVWHUQLV�� GLH� GDQDFK� WUDFKWHW� XQVHUH� 6HHOHQ� ]X
YHUJLIWHQ�XQG�XQVHUHQ�*ODXEHQ�]X�VFKPlOHUQ��'RFK�LVW�GLHVHV�QXU�P|JOLFK��ZHQQ�ZLU�IUHL�YRQ�6FKXOG�XQG
0LVVJXQVW�VLQG��,Q�GLHVHQ�XQUXKLJHQ�=HLWHQ�LVW�LQQHUHU�=XVDPPHQKDOW�ZLFKWLJHU�GHQQ�MH��'DUXP�VHL�QXQ
HLQ� MHGHU� 5LWWHU� XQG� HLQ� MHGHU� .QDSSH� DQJHKDOWHQ�� NXQG� ]X� WXQ� ZDV� VHLQ� +HU]� HUVFKZHUW�� VHLQH� 6HHOH
EHODVWHW�XQG�VHLQHQ�8QELOO�KHUYRUUXIW��DXI�GDVV�NHLQ�LQQHUHU�=ZLVW�XQVHUH�5HLKHQ�VFKZlFKW�³

,KUH�: RUWH�� GLH�YRQ�GHQ�VWXFNYHU] LHUWHQ�� VWHLQHUQHQ�: l QGHQ�] XU• FN�JHZRUIHQ�ZXUGHQ�XQG�VR
P• KHORV�DQ�MHGHV�2 KU�GUDQJHQ��NODQJHQ�VWDUN�XQG�IHVW��IDVW�VFKRQ�KHUDXVIRUGHUQG���

,Q�( UPDQJHOXQJ�HLQHV�] ZHLWHQ�6WXKOV�OHKQWH�VLFK�GHU�HEHQ�YRQ�$EW�8 WKDULRQ�HLQJHODVVHQH�JDUHWLVFKH
. RPWXU�JHJHQ�GLH�) HQVWHUEDQN�GHV�NOHLQHV�) HQVWHUV��' HU�$EW�VFKDXWH�LKQ�HUZDUWXQJVYROO�DQ��ZRKO
DKQHQG��GDVV�HLQ�%HVXFK�GHV�LQWULJDQWHQ�* DUHWLHUV�VHOWHQ�HLQ�JXWH�1 DFKULFKW�EUDFKWH�

Ä%UXGHU�8WKDULRQ³��VHW] WH�GHU�DOWH�. DYDOOHULVW�QXQ�DQ��XQG�ZLH�DXV�DOWHU�* HZRKQKHLW�YHUVFKUl QNWH�HU
GLH�+ l QGH�KLQWHU�GHP� 5• FNHQ�XQG�EHJDQQ�Zl KUHQG�VHLQHU�5HGH�YRU�GHP� $EW�DXI� XQG�DE�] X
PDUVFKLHUHQ��ÄZLH�,KU�ZLVVW��KDEH�LFK�|IIHQWOLFK�PHLQ�,QWHUHVVH�DP�1HEHOVWHLQ�I•U�GLH�JDUHWLVFKH�6SHLFKH
EHNXQGHW�� 'D� GLH� 0DUNJUlILQ� HLQHQ� .RVFKHU� 3ULQ]HQ� HKHOLFKWH�� VWHOOW� VLFK� GLH� 6DFKH� DOOHUGLQJV� VHKU
VFKZLHULJ�GDU��$OOHLQ�(XHU� :RUW�N|QQWH�ZDKUVFKHLQOLFK�GLH� *UR‰PHLVWHULQ�EHHLQIOXVVHQ��GDVV� ,KU�XQWHU
PHLQHQ�6FKXW]�XQG�PHLQH�)•UVRUJH�IDOOHQ�N|QQWHW�³

8 WKDULRQ�VRJ� / XIW�HLQ�� GRFK� EHYRU�HU�] X�HLQHU�( UZLGHUXQJ� DQVHW] HQ�NRQQWH�� KRE�GHU�. RPWXU
OHKUHUKDIW�VHLQHQ�OLQNH�) LQJHU�LQ�GLH�+ |KH�XQG�IXKU�IRUW�
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Ä%HYRU� ,KU� DQWZRUWHW�� EHGHQNW� ZDV� (XFK� *DUHWLHQ� ELHWHQ� NDQQ�� 'HQNW� DQ� GLH� DQ� (LQIOXVV� XQG� 0LWWHOQ
UHLFKHQ�+lXVHU��GLH�LQ�XQVHUHU�6SHLFKH�VLQG��6LH�DOOH��QDPHQWOLFK�GDV�+DXV�YRP�%HUJ��GLH�6WUHLW]LJV�XQG
GLH�4XLQWLDQ�4XDQGWV��VLQG�EHUHLW��(XFK�EHL�GHP�%DX�(XUHV�.ORVWHU�PLW�0HQVFK�XQG�0DWHULDO�]XU�+DQG
]X�JHKHQ��8QG�LFK�JHEH� (XFK�QRFK�HWZDV�� :HQQ� GLH� QHXHQ� 5HNUXWHQ� LQ� .UlKHQZDFKW� LKUH� $XVELOGXQJ
EHHQGHW�KDEHQ��VHLG�,KU�GHU�HUVWH�QDFK�GHU�*UR‰PHLVWHULQ��GHU�VLFK�SHUV|QOLFK�GLH�YLHOYHUVSUHFKHQVWHQ�I•U
VHLQ�2UGHQVKDXV�DXVVXFKHQ�NDQQ�³�6HOEVW] XIULHGHQ�Ol FKHOQG�• EHU�VHLQHQ�5HGHVFKZDOO�OHKQWH�VLFK�GHU
. RPWXU�ZLHGHU�] XU• FN�DQ�GLH�) HQVWHUEDQN�XQG�HUZDUWHWH�GLH�$QWZRUW�VHLQHV�* HJHQ• EHUV�

0 LVVWUDXLVFK�VDK�VLFK�1 LDP� XP�� ,KU�%OLFN�VXFKWH�GRFK�IDQG�QLFKW�GDV�JHZ• QVFKWH�* HVLFKW��Ä:HQ
VXFKVW� GX� GHQQ�� )UDX� /DQGPHLVWHULQ"³� HUNODQJ� HLQH� 6WLPP H� QHEHQ� LKU�� PLW�HLQHP� VFKZHU
HLQ] XVFKl W] HQGHQ�7RQ�� 1 LDP� P XVVWH�VLFK� QLFKW�XPGUHKHQ�XP� IHVW] XVWHOOHQ�� ] X�ZHP� GLH�6WLPP H
JHK|UWH��ZDU�VLH�LKU�GRFK�] X�JXW�EHNDQQW��8 QG�VR�XPVSLHOWH�LKUH�=• JH�HLQ�NDOWHV�/ l FKHOQ��DOV�VLH�] X
HLQHU�$QWZRUW�DQVHW] WH��Ä1D��ZDV�JODXEVW�GX�ZRKO��(WLOLDQ��XQVHUHQ�YHUHKUWHQ�.RPWXU�QDW•UOLFK�³�Ä'HU
LVW�PLW�GHP�QHXHQ�$EW�GHV�.ORVWHUV�DP�1HEHOVWHLQ�YHUVFKZXQGHQ�� ,FK�JODXEH��VHLQ�1DPH�LVW�8WKDULRQ³�
DQWZRUWHWH�GHU�$QJHVSURFKHQH�N• KO��1 LDPV�$XJHQ�YHUHQJWHQ�VLFK��Ä'LHVHU� *RFNHO� NDQQ� HV� HLQIDFK
QLFKW�ODVVHQ�³�( WLOLDQ�QLFNWH�] XVWLPP HQG��Ä(V�ZLUG�VLFK�]HLJHQ��ZLH�ZHLW�HU�NRPPW�XQG�ZDV�HU�HUUHLFKW�³
' LH�/ DQGPHLVWHULQ�ODFKWH�OHLVH��Ä%HL�GHP�$EW�ZLUG�HU�VLFK�QXU�GLH�=lKQH� DXVEHL‰HQ�� :LH� 0DWMHZ� PLU
EHULFKWHWH��LVW�HU�HLQ�WLHIJOlXELJHU�0DQQ����PLW�YLHOHQ�*HKHLPQLVVHQ���³

' DV� VFKZl FKHU�ZHUGHQGH�/ LFKW�GHU�3UDLRVVFKHLEH�ILHO�GXUFK�GLH�NRVWEDUHQ�) HQVWHU�GHV�. ORVWHUV
* DUUHQVDQG�XQG�VSLHJHOWH�VLFK�DXI� GHU�EODQNSROLHUWHQ�5• VWXQJ�GHV�$EWHV�ZLHGHU��DOV�GLHVHU�VLFK�] X
GHP� VLFK�Ql KHUQGHQ�. RPWXU�XPGUHKWH��6WLOO�KDWWH�8 WKDULRQ�GHQ�: RUWHQ�JHODXVFKW��GRFK�ZDU�VHLQH
9HUl UJHUXQJ�QLFKW�XQEHPHUNW�JHEOLHEHQ��6HLQH�VWRO] H�$GHU�EUDFK�VLFK�ZLHGHU�HLQPDO�%DKQ�� . DXP
ZDUHQ�GLH�OHW] WHQ�: RUWH�LQ�GHU�: HLWH�GHU�JUR‰HQ�+ DOOH�YHUNOXQJHQ�� WUDW�8 WKDULRQ�GLFKW�DQ�GHQ
. RPWXU�KHUDQ��ELV�VHLQ�0 XQG�QXU�QRFK�ZHQLJH�) LQJHU�YRP� 2 KU�GHV�. RPWXUV�HQWIHUQW�ZDU��Ä:LHVR
JODXEW� 8QVHU� %UXGHU� .RPWXU�� GDVV� :LU� VHLQH� %LWWH� HUK|UHQ� Z•UGHQ�� ZR� :LU� GRFK� VHOEVW� 6HLQHQ
9HUORFNXQJHQ�]X�ZLGHUVWHKHQ�YHUPRFKWHQ"�:LU�ZHUGHQ�8QV�QLFKW�LQ�SROLWLVFKHQ�:LQNHO]•JHQ�YHUJHKHQ�
GHUZHLO�GHU�)UHYHO�DOOHURUWHQ�•EHUKDQG]XQHKPHQ�GURKW��%HVLQQW�(XFK��%UXGHU�� *LHU�XQG�0DFKWVWUHEHQ
ZlUHQ� QLFKW� GHV� HUVWHQ� 2UGHQV� 8QWHUJDQJ�³� : DUHQ�GLH�HUVWHQ�: RUWH�YRQ�GHU�: XW�6FKl UIH�JHI• KUW�
PLVFKWH�VLFK�JHQ�( QGH�ELWWHUH�7UDXHU�LQ�VHLQH�6WLPP H��JDQ]� VR��DOV�ZLVVH�GHU�$EW��ZRYRQ�HU�VSUDFK�
) OLPP HUQGH�%LOGHU�YRQ�6WHUEHQGHQ�GUl QJWHQ�VLFK�PLW�* HZDOW�LQ�VHLQ�%HZXVVWVHLQ�� IHJWHQ�VHLQHQ
JHLVWLJHQ�: LHGHUVWDQG�] XU�6HLWH�� XQG�I• U�HLQHQ�0 RPHQW�ZDU�HU�ZLHGHU�XPJHEHQ�YRQ�GLFKWHP
* HVWU• SS�GHU�XQEDKUPKHU] LJHQ�: LOGQLV�� + HLPW• FNLVFKH�5DQNHQ�OHJWHQ�VLFK� XP� VHLQH�%HLQH�
EHKLQGHUWHQ�LKQ�EHLP� / DXIHQ��( U�ILHO��6SLW] H�' RUQHQ�ULW] HQ�VHLQH�+ DXW��XQG�VFKDUINDQWLJH�6WDFKHOQ
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ERKUWHQ�VLFK�LQ�VHLQ�) OHLVFK��7RVHQGH�* HUl XVFKH�IUHPGDUWLJHU�7LHUH�VFKDOOWHQ�GXUFK�GLH�8 PJHEXQJ�
QDKPHQ�LKP� GLH�2 ULHQWLHUXQJ�� 5LHVLJH�3IODQ] HQEOl WWHU�ELOGHWHQ�HLQHQ�GLFKWHQ�%DOGDFKLQ�� QXU
XQ] XUHLFKHQG� GXUFK� GDV�3UDLRVOLFKW�GXUFKGUXQJHQ�� ( V�WDXFKWH�GHQ�VFKPDOHQ�3IDG�LQ�G• VWHUHV
=ZLHOLFKW��8 QG�• EHU�GHU�JDQ] HQ�,QVHO�VFKZHEWH�GHU�PHWDOOHQH�* HUXFK�YRQ�%OXW��GRFK�GHU�5XI� GHV
5DEHQ�HUW|QWH�XQJHEURFKHQ��I• KUWH�LKQ�ZHLWHU�DXV�GHU�JU• QHQ�+ | OOH��KLQDXV��KLQDXV�] XP�0 HHU�

Ä1LFKW� GHV� HUVWHQ� 2UGHQV� 8QWHUJDQJ³�� IO• VWHUWH�GHU�$EW�HUQHXW�� GHVVHQ�+ DXW�YRQ�HLQHU�IHLQHQ
6FKZHL‰VFKLFKW�• EHU] RJHQ� ZDU�� ' LH� : XW�ZDU�DXV� VHLQHQ� $XJHQ� JHZLFKHQ� XQG� KDWWH�GHP
DOWEHNDQQWHQ��ILHEULJHQ�/ HXFKWHQ�3ODW]� JHPDFKW�
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. DSLWHO�,,,

���6FKP HU] YROOH�9HUJDQJHQKHLW��

( V�KHUUVFKWH�6WLOOH�LQ�GHU�QXU�OHLGOLFK�JHI• OOWHQ�9HUVDPP OXQJVKDOOH�GHV�+ DXSWNORVWHUV�* DUUHQVDQG�
' HQ�( LQ] XJ� KDWWH�) LQD�YRQ�,EHQEXUJ� QXU�DOV�NXU] H�: HJVWUHFNH�ZDKUJHQRPP HQ�� GLH�LQ�HLQHP
JUR‰HQ��DEJHGXQNHOWHQ�5DXP� LKU�YRUOl XILJHV�( QGH�QDKP��,Q�* HGDQNHQ�YHUORUHQ�ZDU�LKU�9HUVWDQG
DXI� DQGHUHQ� 3IDGHQ� JHZDQGHOW�� ZHQQJOHLFK� GLHV�UHLQ� l X‰HUOLFK� NDXP� MHPDQG� ] X� HQWGHFNHQ
YHUPRFKWH��,KUH�* HGDQNHQ�YHUORUHQ�VLFK�DP� $QEOLFN�GHU�ZHQLJHQ�WDSIHUHQ�) UDXHQ�XQG�0 l QQHU��GLH
QRFK�VFKZHLJHQG�XQG�HUZDUWXQJVYROO�YRU�LKU�VD‰HQ�� %HLQDKH�] ZHL�' ULWWHO�GHU�6WUHLWHU�GHV�5DEHQ
ZDUHQ� LQ� GHQ� VFKZHUHQ� . l PSIHQ� ] ZHLHU�6FKODFKWHQ� JHIDOOHQ�� GLH� HQWEHKUXQJVUHLFKHU�XQG
JUDXHQYROOHU�QLFKW�Kl WWHQ�VHLQ�N|QQHQ�� ' HQ� EHLQDKH�UHJXQJVORVHQ�* HVLFKWHUQ�GHUHU��GLH�VLFK� KLHU
YHUVDPP HOW�KDWWHQ��JHODQJ�HV�QLFKW��GLH�NODIIHQGHQ�: XQGHQ�LKUHU�6HHOHQ�] X�YHUKHLPOLFKHQ��,Q�LKUHQ
$XJHQ�JORPP� QRFK�LPP HU�GHU�) XQNH�GHV�( QWVHW] HQV��GHU�VLFK�ELV�WLHI�LQ�LKUH�+ HU] HQ�JHIUHVVHQ�KDWWH�
. DXP� HLQHU�YRQ�LKQHQ�ZDU�RKQH�HLQH�VFKZHUH�: XQGH��XQG�GLH�HLQVW�VR�VWRO] HQ�%DQQHU�XQG�: DSSHQ
ZDUHQ�] HUULVVHQ�XQG�PLW�GHP� %OXWH�XQ] l KOLJHU�. l PSIH�JHWUl QNW��' LH�SHFKVFKZDU] HQ�3ODWWHQSDQ] HU
XQG�GLH�HLQVW�GLFKWHQ�. HWWHQJHIOHFKWH�ZDUHQ�] HUEHXOW��] HUIHW] W��] HUULVVHQ��1 RFK�LPP HU�WURII� %OXW�DXV
GHQ�3RUHQ�PDQFKHU��Zl KUHQG�DQGHUH�PLW�YHUELVVHQHP��KDOE�DEZHVHQGHP� %OLFNH�LKUH�OHW] WHQ�. Ul IWH
] XVDPP HQ] RJHQ��XP� GHQ�: RUWHQ�GHU�YRU�LKQHQ�VWHKHQGHQ�0 l QQHU�XQG�) UDXHQ�] X�ODXVFKHQ��7UDXHU
ZDU�PLW�LKQHQ��7UDXHU�XP� LKUH�* HIl KUWHQ��XP� LKUH�%U• GHU�XQG�6FKZHVWHUQ��LKUH�) DPLOLH��( LQ�OHW] WHU
%OLFN�GHU�$EWNRPWXULQ�JDE�DXFK�LKU�GLH�OHW] WH�* HZLVVKHLW�� $XFK�LKQHQ�� GHQ�-• QJHUQ�GHV�I• QIWHQ
* RWWHV��Z• UGH�HV�GLHVHV�0 DO�VFKZHUIDOOHQ��6FKZHUIDOOHQ�] X�9HUJHVVHQ�

1 XU�GXQNHO�YHUQDKP� ) LQD�YRQ�,EHQEXUJ� GLH�NODUH�XQG� GHXWOLFKH�6WLPP H�%RURQGULDV�� GLH�DOOH
$QZHLVHQGHQ�DXIIRUGHUWH��IUHL�MHJOLFKHQ�SHUV|QOLFKHQ�%HODQJ�DQ] XVSUHFKHQ��' LH�$EWNRPWXULQ�VFKOXJ
LKUH�ZLH�LQ�7UDQFH�OHLFKW�IODFNHUQGHQ�$XJHQ�DXI�� ,KU�* HVLFKVWVIHOG�ZDU�QRFK�LPP HU�ZLH�LQ� KHOOH�
GXUFKVLFKWLJH�6HLGH�JHK• OOW�XQG�LKU�%OLFN�YHUVFKZRPP HQ�XQG�WU• EH��Zl KUHQG�VLFK�LKUH�0 XVNHOQ�XQG
6HKQHQ�YHUNUDPSIWHQ��1 XU�PLW�0 • KH�NRQQWH�VLH�HLQ�=LWWHUQ�XQWHUGU• FNHQ��XQG�HUVW�HLQ�+ DQGVWULFK
• EHU�LKUH�URW�JHl GHUWHQ�$XJHQ�OLH‰HQ�VLH�ZLHGHU�GXQNHO�XQG�NODU�DXIOHXFKWHQ�� ' LH�GXQNOH�� YROOH
6WLPP H�GHU�* UR‰PHLVWHULQ�KDWWH�GLH�$EWNRPWXULQ�HUZDFKHQ�ODVVHQ�

1 RFK�LPP HU�OHLFKW�EHQRPP HQ�Nl PSIWH�VLH�PLW�DOOHU�0 DFKW�JHJHQ�GLH�6FKZl FKH�LKUHV�* HLVWHV��GHP
LKU�. | USHU�VLFK�EHGLQJVORV�] X�XQWHUZHUIHQ�GURKWH��: LH�) HW] HQ�HLQHV�HLQVW�SUDFKWYROOHQ�* HZDQGHV
NHKUWH�LKUH�( ULQQHUXQJ� ] XU• FN�� : LH�EHQRPP HQ�VWDUUWH�VLH�LQ�GLH�/ HHUH�GHV�OHW] WHQ�' ULWWHO�GHV
5DXPHV��DOV�%LOGHU��* HU• FKH�XQG�* HI• KOH�VLFK�LKUHQ�: HJ�] XU• FN�LQ�LKU�* HGl FKWQLV�EDKQWHQ��$XV
HLQHP� HLQVW�] HUVWUHXWHQ��VFKHLQEDU�ZDKOORVHQ�6DPP HOVXULXP� YRQ�( LQGU• FNHQ�HUKRE�VLFK�QXQ�HLQH
] XVDPP HQKl QJHQGH�( ULQQHUXQJ��GLH�GHU�$EWNRPWXULQ�HUQHXW�GHQ�6LQQ�I• U�GDV�+ LHU�XQG�-HW] W�] X
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QHKPHQ�VFKLHQ��0 LW�HQWU• FNWHP� %OLFN�XQG�JOLW] HUQGHQ�$XJHQ�EHJDQQ�VLH��PLW�ZHLFKHU�XQG�LPP HU
ZLHGHU�QHX�DQVHW] HQGHU�6WLPP H�] X�VSUHFKHQ��DOV�Z• UGH�VLH�HLQH�* HVFKLFKWH�ODQJVDP� XQG�GHV�/ HVHQV
XQVLFKHU�YRUWUDJHQ��ZREHL� LKUH� HLJHQHQ�( ULQQHUXQJHQ�YRQ�=HLW�] X�=HLW�GLH�2 EHUKDQG�JHZDQQHQ�
Ä(LQH�/DQGVFKDIW�����QHLQ��QHLQ�YLHOPHKU�HLQ�=HOWODJHU�]ZLVFKHQ�GHQ�:LSIHOQ�]ZHLHU�%HUJH��(V�LVW����HV�LVW
NDOW��XQG�HLVLJHU��EOXWURWHU� :LQG�ZHKW� •EHU����NDUJH�XQG����XQG�WURVWORVH� (EHQH�� 'RUW���� •EHUDOO���� VLQG���
VLQG���� IUHPGH� .ULHJHU�� JHSDQ]HUWH���� .ULHJHU���� 6HLWH� DQ� 6HLWH���� PLW� 6FKZHUW�� /DQ]H� XQG���� XQG� 6FKLOG�
.ULHJHU� DOOHU� 9|ONHU���� JHVDPPHOW���� 5LWWHU� GHU� /|ZLQ���� GHV� *UHLIHQ���� XQG� GHV� 5DEHQ���� 6FKQHHIORFNHQ
ZLUEHOQ���� ZLUEHOQ� GLH� JDQ]H� =HLW�� 6LH� PDUVFKLHUHQ���� ]XVDPPHQ�� (LQLJH� UHLWHQ���� LQ� HLQH� 6FKODFKW���� HLQH
6FKODFKW�DP�3DVV�GHV�$UYH���³

3O| W] OLFK�YHUVFKZDQGHQ�GLH�OHEHQVHFKWHQ�XQG�IO• VVLJ�DEODXIHQGHQ�%LOGHU�YRU�GHP� JHLVWLJHQ�$XJH�GHU
$EWNRPWXULQ��%HQRPP HQ�JULII� VLH�VLFK�DQ�GLH�6WLUQ�XQG�ZDQNWH�OHLFKW��HKH�LKUH�%HLQH�HUQHXW�HLQHQ
VLFKHUHQ�6WDQG�IDQGHQ��: LHGHU�ZLVFKWH�VLFK�GLH�$EWNRPWXULQ�GLH�7U• EQLV�DXV�GHQ�$XJHQ��' LH�9LVLRQ
ZDU�VHKU�VWDUN�JHZHVHQ�XQG�VR�OHEHQGLJ��GRFK�LKU�IHKOWH�GLH�6FKQHOOLJNHLW��GDV�* HVHKHQH�PLW] XWHLOHQ�
HKH�GLH�%LOGHU�ZHFKVHOWHQ��6FKZHL‰SHUOHQ�UDQQHQ�LKUH�6WLUQ�KHUDE��DOV�VLH�VLFK�QXQ�VFKZHU�DQ�HLQHU
6l XOH�VW• W] HQ�PXVVWH��HKH�VLH�VLFK�DXI� HLQHP� HLOHQGV�KHUEHLJHEUDFKWHQ�6WXKO�QLHGHUOLH‰�XQG�HUQHXW
YRQ�' HUH�HQWU• FNWH��Ä(V���� HV� JHKW� EHUJDXI���� *ROJDULWHQ���� VRZHLW� GDV� $XJH� ]X� EOLFNHQ� YHUPDJ���� DOOHQ
YRUDQ����%RURQGULD����PLW�7kUQXU
VKLQ���� 1LDP���� $ORQVR���� YRQ� +XIHQVWRO]���� *HULRQ���� +DJHQ���� &DOGURQ���
*ROJRDWK����YRQ�0HUVLQJHQ����LFK�VHKH�(XFK�DOOH����MHGHQ�HLQ]HOQHQ����(XUH�*HVLFKWHU����ZLU�,KU����6HLWH����DQ
6HLWH���� VFKUHLWHW���� DXFK� 7\GRU� YRQ� +HOP���� GDV� %DQQHU� GHU� 6FKZLQJH���� HV� ]HUIlOOW� LQ� VHLQHQ� +lQGHQ���
QHLQ����HU�KlOW�HV�QRFK�LPPHU����LQ�VHLQHQ�NQRFKLJHQ�+lQGHQ����7\GRU��HU����HU����PHGLWLHUW����JDQ]�UXKLJ���
NHLQH�EL‰FKHQ�lQJVWOLFK����DXFK�HU����]HUIlOOW�]X�6WDXE����QHLQ����QHLQ���³

=LWWHUQG�XQG�VFKZHL‰QDVV�HUZDFKW�) LQD�YRQ�,EHQEXUJ�ZLHGHU�DXV�LKUHP� : DFKWUDXP��HKH�VLH�] DJKDIW
XQG�] | JHUQG�QXU�ZHQLJH�: RUWH�VSUDFK��Ä,FK�VDK����(XFK����DEHU�,KU����,KU���VHLG�QLFKW�]X�6WDXE�]HUIDOOHQ���
LFK����LFK�VDK����ZHU����ZHU����DXI�GHQ�5•FNHQ�*ROJDULV����LQ�6HLQH����LQ�6HLQH����+DOOHQ�HLQNHKUHQ�VROOWH���³�1 XU
ZHQLJH�+ HU] VFKOl JH�VSl WHU�• EHUUROOWHQ�VLH�DXFK�VFKRQ�ZLHGHU�GLH�( LQGU• FNH�GHU�3DVVVFKODFKW�
Ä8Q���8QKHLOLJHV� /HEHQ���� HUKHEW� VLFK���� GURKHQG���� ]X� $EHUWDXVHQGHQ���� EOlVW���� ]XP� $QJULII���
QDFKHLQDQGHU����YHUJHKHQ�GLHMHQLJHQ����XQG�EOHLEHQ�]XU•FN���³�: LHGHU�HUZDFKWH�VLH��6FKDWWHQ�XPILQJ�VLH
EHLQDKH�� XQG�LKU�QDVVJHVFKZLW] HU�. | USHU�GURKWH�YRU�( UVFK|SIXQJ� ] XVDPP HQ] XVLQNHQ�� ' HQQRFK
EUDFKWH�GLH�$EWNRPWXULQ�HLQLJH�OHLVH�: RUWH�KHUYRU��GLH�VLH�PHKU�UDXQHQG�DOV�IO• VWHUQG�QRFK�LPP HU
KDOE�YHUVXQNHQ�LKQHQ�DOOHQ�XQWHUEUHLWHWH�� Ä,FK� VDK���� MHGHQ� 7RG���� MHGHV� (QGH���� TXDOYROO� YHUJHKHQG���
YHUEUHQQHQG����HUPRUGHW����]HUULVVHQ����]X�7RGH�JHKHW]W����DOOH����GXUFKOHEW���³

6LH�VHQNWH�GHQ�. RSI�� XQG�] XP� HUVWHQ�0 DOH�LQ�LKUHP� / HEHQ�VDKHQ�GLH�DQZHVHQGHQ�%U• GHU�XQG
6FKZHVWHUQ�GLH�7Ul QHQ�HLQHU�) UDX��GLH�LKUH�* HI• KOH�ZLH�VRQVW�NDXP� MHPDQG�] X�] • JHOQ�YHUPRFKWH�
( LQ�XQVDQIWHV�=XFNHQ�VWUDIIWH�GHQ�2 EHUN| USHU�GHU�ZHLQHQGHQ�2 UGHQVNULHJHULQ�XQG�ULFKWHWH�LKUHQ
. RSI� VFKHLQEDU�JHJHQ�LKUHQ�: LOOHQ�DXI�� ,KUH�0 XVNHOQ�YHUNUDPSIWHQ�VLFK�XQG�ZLHGHU�EHJDQQ�VLH
YHUZDVFKHQ�XQG�HQWU• FNW�IRUW] XIDKUHQ��Ä%OXW����XQG����.DPSIJHVFKUHL����GHU����*HUXFK����YRQ����9HUZHVXQJ
XQG���� 7RG���� GXQNOH� %HVWLHQ���� VRZHLW� GDV� $XJH� UHLFKW���� EOXWURWH� 6FKQHHIORFNHQ���� ZHKHQ���� •EHU� GLH� URWH
(EHQH���� 7\GRU� YRQ� +HOP���� XPULQJW���� 5•FNHQ� DQ� 5•FNHQ���� VHLQ� 3DQ]HU���� LVW� O|FKULJ���� VHLQ� 6FKZHUW���
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]HUEURFKHQ���� %OXW� WURSIW� DXV� VHLQHU� %UXVW���� VHLQH� 6FKXOWHU� YHUZXQGHW���� VLH���� VWHKHQ���� DXI� NRSIORVHQ
/HLFKHQ���� JOHLFK�HLQHP�0HHU���� DXV� XQWRWHP� )OHLVFK���� YHUELVVHQ� NlPSIHQ� VLH���� VWDQGKDIW���� YHUZXQGHW���
YHUELWWHUW����IlOOHQ�/HLFKQDP�I•U�/HLFKQDP����GRFK�YHUJHEHQV����EOXWURW�IlOOW�GDV�%DKQHU����ZHLWDE�YRQ�LKUHQ
%U•GHUQ� XQG� 6FKZHVWHUQ���� GHU� 'XQNHOKHLW� DQKHLP���� XQG� GHU� 5DEH� EUHLWHW���� QXU� YRQ� GHQ� *HIDOOHQHQ
K|UEDU����VHLQH�6FKZLQJHQ�DXV���³

%HLQDKH�RKQPl FKWLJ�GURKWH�GLH�VWDWWOLFKH�$EWNRPWXULQ�YRQ�LKUHP� 6LW] SODW]�] X�UXWVFKHQ��. UDPSIKDIW
NODPP HUWHQ�VLFK�LKUH�] LWWHUQGHQ�+ l QGH�DQ�GLH�6LW] IOl FKH�� 6LH�DWPHWH�VFKZHU�� ZDU�YROONRPP HQ
GXUFKQl VVW��XQG�QXQ�NRQQWH�DXFK�MHGHU�LKUHQ�JODVLJHQ�XQG�YHUZDVFKHQHQ�%OLFN�HUNHQQHQ��GD�LKUH
$XJHQ� QXQ�PLOFKLJ� XQG�EODVV�DXVVDKHQ�� 0 LW�HLQHP� KHIWLJHQ�. RSIVFK• WWHOQ�YHUVXFKWH�VLH�GLH
7UDXPELOGHU�] X�YHUVFKHXFKHQ��GRFK�] X�IULVFK�ZDUHQ�QRFK�LPP HU�GLH�JUDXVDPHQ�( ULQQHUXQJHQ��,KU
9HUVWDQG�ZXUGH�DXI� HLQH�KDUWH�3UREH�JHVWHOOW�� VLH�ZXVVWH�QLFKW�� RE�VLH�MH�GLHVH�( LQGU• FNH�Z• UGH
YHUJHVVHQ�N|QQHQ�� 1 RFK� LPP HU�VS• UWH�VLH�6( ,1 (� 1 l KH�� 'LH� :HJH� GHV� 6FKZHLJVDPHQ� VLQG
XQHUJU•QGOLFK��GDFKWH�VLH�EHL�VLFK��,KU�Ql FKVWHU�* HGDQNH�KLQJ�IHVW�DQ�GHP�YHUORUHQHQ�2 UGHQVEDQQHU�
Ä:LU����ZLU�P•VVVHQ�HV�]XU•FNJHZLQQHQ��'DV�%DQQHU�GHU�6FKZLQJH����HV�GDUI�QLFKW�YHUORUHQ�JHKHQ�³

6LH�DWPHWH�HUVFK|SIW�DXV�XQG�OHKQWH�VLFK�] XU• FN��QDFKGHP� HV�LKU�JHOXQJHQ�ZDU��VLFK�HLQLJHUPD‰HQ
DXI] XULFKWHQ�� ,KU�OHW] WHU�JUHLIEDUHU�* HGDQNH�NUHLVWH�QRFK�LPP HU�XP� GLH�YHUORUHQH�6FKZLQJH�� 0 LW
VFKZDFKHU��OHLVHU�6WLPP H�EHJDQQ�VLH�DXI� %RVSDUDQR�] X�VSUHFKHQ��6LH�KRIIWH�YRQ�JDQ] HP� + HU] HQ�
GDVV�DOO�GLH�6HHOHQ�GHU�%U• GHU�XQG�6FKZHVWHUQ�LKUHQ�: HJ�LQ�GLH�+ DOOHQ�GHV�6FKZHLJVDPHQ�JHIXQGHQ
KDWWHQ��,KU�6SUHFKJHVDQJ�QDKP� QXQ�YHUWUDXWHUH�=• JH�DQ��DOO�MHQHQ��GHUHQ�7RG�VLH�PLWHUOHEHQ�PXVVWH�
VWDQG�VLH�] XPLQGHVW�JHGDQNOLFK�EHLVHLWH�XQG�KRIIWH��VLH�PLWWHOV�LKUHV�* HEHWHV�VLFKHU�LQ�GLH�+ HLOLJHQ
+ DOOHQ�%RURQV�] X�JHOHLWHQ��6LH�VDQJ�GLH�GULWWH�6WURSKH�GHV�* ROJDULXPV�

,Q�QRPLQH�78R�VXUJHPXV�HW�SURJUHGLPXU�
,Q�GXFHV�WHQHEUDUXP��TXDH�VXQW�VLQH�QRPHQ�
4XL�FKDRV�IODJLWLDTXH�VHUXQW�
(W�7,EL�QRQ�RERHGLUH�DXGHQW�
,OORUXP�PHVVL��VHUYLV��QHF�PRUWXLV�QHF�YLYDQWLEXV�
3RWHQWLD�REVFXUD�HW�DYLGLWDWH�SHUSHWXD��YDGHQWLEXV�LQTXLHWH�
([VROXWLRQHP�GRQDELPXV�
8W�HRV�WROODPXV�LWHUXP�LQ�GRUVXP�,/OLXV��TXL�HLV�GXFHW�
5HWUR�LQ�EUDFFKLD�78D��TXR�ORFR�78�HRV�LQ�OHFWXP�SRQHV�WUDQTXLOOLWDWL�XOWLPDH�
$HWHUQLWDWH�

6LH�JHGDFKWH�VRPLW�HLQ�OHW] WHV�0 DO�GHQ�JHIDOOHQHQ�%U• GHUQ�XQG�6FKZHVWHUQ��GHUHQ�1 DPHQ�LQ�GHQ
6FKULIWHQ�GHU�* HOHKUWHQ�• EHUGDXHUQ�Z• UGHQ��' RFK�GLH�+ HU] HQ�GHU�0 HQVFKHQ��GLH�VLH�HLQVW�OLHEWHQ�
Z• UGHQ�VLH�DXI�LPP HU�YHUJHVVHQ�P• VVHQ��XP�QLFKW�QRFK�LKU�OHW] WHV�4 XHQWFKHQ�* O• FN�DXI�( UGHQ�GHP
QDFNWHQ�6FKLFNVDO�YRUHLOLJ�SUHL] XJHEHQ�
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1 DFKGHP� GLH�$EWNRPWXULQ�PLW�LKUHU�PLWUHL‰HQGHQ�6FKLOGHUXQJ� LKUHU�VLH�DP� KHOOLFKWHQ�7DJH
• EHUPDQQHQGHQ�9LVLRQ�JHHQGHW�KDWWH�� EOLHE�DXFK�&DOGURQ�HEHQVR�LQ�VHLQHQ�* HI• KOHQ�HUVFK• WWHUW
] XU• FN��: XW�XQG�7UDXHU�GURKWHQ�LKQ�] X�•EHUPDQQHQ��XQG�QXU�PLW�JU| ‰WHU�0 • KH�] ZDQJ�HU�VLFK�UHLQ
l X‰HUOLFK�] X�5XKH�XQG�%HKHUUVFKWKHLW�� 7Ul QHQ�VWLHJHQ�DXV�GHP� * UXQGH�VHLQHV�+ HU] HQV�� ZHOFKHV
QXQPHKU�GDV�VDO] LJH�: DVVHU�QLFKW�PHKU�] X�KDOWHQ�YHUPRFKWH�� ' LH�MHJOLFKH�6FKUDQNHQ�VSUHQJHQGH
: XW�� GLH�XQIDVVEDUH�7UDXHU�XQG� GHU�QRFK�LPP HU�VR�XQJHKHXHU�WLHIH�6FKPHU]� GHU�OHW] WHQ�7DJH
] HUVW| UWHQ�GDV�HLVHUQH�%ROOZHUN�VHLQHV�+ HU] HQV��ZHOFKHV�ELVKHU�GLH�7Ul QHQ�] X�KDOWHQ�YHUPRFKW�KDWWH�
2 KQPl FKWLJH�: XW�VFKl XPWH�LQ�VHLQHQ�$GHUQ�� YHUJLIWHWH�VHLQHQ�9HUVWDQG�XQG� GURKWH�GLH�JHLVWLJH
6FKUDQNH�JOHLFK�HLQHP� YHUZHONHQGHQ�%ODWW�LP� + HUEVVWXUP� QLHGHU] XEUHFKHQ��&DOGURQ�VHQNWH�ODQJVDP
VHLQ�+ DXSW��Zl KUHQG�VHLQH�) l XVWH�VLFK�EDOOWHQ�XQG�GDV�ZDUPH�%OXW�DXV�GHQ�6HKQHQ�XQG�0 XVNHOQ
REHUKDOE�GHV�+ DQGJHOHQNHV�YHUWULHEHQ��VR�GDVV�VHLQH�+ DQGNQ|FKHO�XQWHU�GHU�+ DXW�EOHLFK�ZXUGHQ�
7Ul QHQ�VWLHJHQ�LQ�GLH�$XJHQ�GHV�MXQJHQ�. QDSSHQ��EUDFKHQ�XQWHU�GHQ�/ LGHUQ�KHUYRU�XQG�VW• UPWHQ
GLH�: DQJHQ� KLQDE�� HKH�VLH�VLFK�DQ�1 DVH�XQG�. LQQ�HLQHQ�+ HU] VFKODJ�ODQJ�VDPP HOWHQ�� ,Q�GLFNHQ
7URSIHQ�VW• U] WH�GDV� VDO] LJH�: DVVHU�LQ�GLH�7LHIH�XQG�YHUJLQJ� LP� 6WRII� GHV�: DPVHV�RGHU�VFKOXJ
XQK|UEDU�DXI�GHP�VFKZDU] HQ�* UDQLWERGHQ�GHV�5DXPHV�DXI��' LH�WLHIHQ�: XQGHQ�VHLQHU�JHVFKXQGHQHQ
6HHOH�GURKWHQ�HUQHXW�DXI] XUHL‰HQ�XQG�VHLQHQ�* HLVW�LQ�HLQH�QDPHQORVH�7LHIH�] X�VW• U] HQ��GHU�HU�QLFKW
QRFK�HLQPDO�HQWNRPP HQ�ZHUGHQ�Z• UGH�

&DOGURQ�] ZDQJ�VLFK�I| UPOLFK�] XU�5XKH��YHUGUl QJWH�GLH�EHL‰HQGHQ�* HU• FKH��GHQ�RKUHQEHWl XEHQGHQ
/ l UP� XQG� GLH�JHVWRFKHQ�VFKDUIHQ�%LOGHU�] ZHLHU�6FKODFKWHQ�� GHUHQ�* UDXVDPNHLW�] X�EHVFKUHLEHQ
DEHUWDXVHQGH�%| JHQ�YRQ�3HUJDPHQW�QLFKW�] X�YROOEULQJHQ�YHUPRFKWHQ�� ( U�VFKORVV�GLH�$XJHQ�� ' LH
LKP�VR�ZRKOYHUWUDXWH�' XQNHOKHLW�YHUVSUDFK�/ LQGHUXQJ��/ LQGHUXQJ�XQG�%HIUHLXQJ�YRQ�GHQ�' l PRQHQ
GHV�* HLVWHV�� GLH�VLFK� LPP HU�ZLHGHU�LQ�VHLQ�%HZXVVWVHLQ�] X� VWHKOHQ�YHUPRFKWHQ�� 0 LW�OHW] WHU
: LOOHQVNUDIW�ZDUI�HU�DOO�VHLQHQ�LKP� YHUEOLHEHQHQ�0 XW�XQG�VHLQH�JHLVWLJH�6Wl UNH�LQ�HLQH�: DDJVFKDOH�
0 LW�XQEDUPKHU] LJHU��HLVHUQHU�. RQ] HQWUDWLRQ�] ZDQJ�HU�VHLQ�+ HU]�] XU�5XKH��VWRSSWH�GHQ�9RUPDUVFK
VHLQHV�YHUZXQGHWHQ�%OXWHV�� 6WLOOH�NHKUWH�] XU• FN�LQ�VHLQH�6HHOH�� XQG�VFKLHU�XQHQGOLFK� ODQJVDP
HUEODVVWHQ�GLH�%LOGHU�VHLQHV�] HUU• WWHWHQ�* HLVWHV��Zl KUHQG�GLH�* HUl XVFKH�GHU�6FKODFKW�DQ�,QWHQVLWl W
YHUORUHQ�

' HQQRFK�GDXHUWH�HV�QRFK�PHKU�DOV�HLQKXQGHUW�+ HU] VFKOl JH��HKH�&DOGURQ�ZLHGHU�+ HUU�VHLQHU�VHOEVW
JHZRUGHQ�ZDU��( EHQVR�SO| W] OLFK�ZLH�XQHUZDUWHW�HUKRE�HU�VLFK�XQG�EHJDQQ�WURW]� DOOHP�P LW�IHVWHU��ODXW
XQG�JXW�YHUQHKPEDUHU�6WLPP H�VHLQ�%HJHKU�YRU] XWUDJHQ��Ä(V�LVW�VFKRQ�HLQLJH�=HLW�YHUJDQJHQ��VHLW�LFK
6HLWH�DQ�6HLWH�PLW�GHP�6FKZLQJHQI•KUHU�$ORQVR�%RURQLDQ�YRQ�5HXHQWKDO��GHP�5LWWHU�%ULQZXOI�XQG�GHP
,QLWLDQWHQ� *HULRQ� $QMXKDO� ZLGHU� GHQ� GDPDOLJHQ� /DQGPHLVWHU� /XGRYLJR� %RURPHXV� YRQ� +XIHQVWRO]
JHVWULWWHQ� KDEH�� GHU� VHLQHU]HLW³�� &DOGURQ�VFKOXFK] WH�� XQG�] ZHL�ZHLWHUH�7Ul QHQ�UDQQHQ�DXV� VHLQHQ
Zl VVULJHQ� $XJHQ�� ÄVHLQH� .QDSSLQ� 5KLQD\D� DXIV� 6FKOLPPVWH� PLVVKDQGHOW� XQG� JHTXlOW� KDWWH�
6FKZLQJHQI•KUHU�$ORQVR�%RURQLDQ�YRQ�5HXHQWKDO�ZDQGWH�VLFK�HLQLJH�=HLW�VSlWHU�DQ�6FKZLQJHQWUlJHULQ
/DULVVD��GLH�LP�1DPHQ�GHU�2UGHQVJHULFKWVEDUNHLW�HLQH�(QWVFKHLGXQJ�IlOOHQ�VROOWH��/DULVVD�YHUVFKRE�DEHU
HLQH�GHUDUWLJH�(QWVFKHLGXQJ�DXIJUXQG�GHU�VLFK�VHLQHU]HLW�DQEDKQHQGHQ�(UHLJQLVVH�DP�$UYHSDVV�³
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' HU�MXQJH�. QDSSH�VHQNWH�QXU�NXU]� VHLQHQ�%OLFN�� HKH� HU�HUQHXW�VHLQ�$QWOLW]� LQ�GLH�5LFKWXQJ
%RURQGULDV�ULFKWHWH�XQG�PLW�NUDIWYROOHU�� VHOEVWVLFKHUHU�6WLPP H�VHLQHQ�: RUWHQ�1 DFKGUXFN� ] X
YHUOHLKHQ�VXFKWH��Ä1XQ��GD�,KU�KLHU�XQG�KHXWH�XQV�EDWHW��(XFK�XQVHU�6HHOHQOHLG�]X�RIIHQEDUHQ��P|FKWH�LFK
GLH�QRFK�DXVVWHKHQGH�(QWVFKHLGXQJ�LQ�(XUH�+lQGH�OHJHQ�³

h EHUUDVFKHQG�ZXUGH�1 LDP� DXV�LKUHQ�* HGDQNHQ�JHULVVHQ�� ' LH�: RUWH�� GLH�JHVSURFKHQ�ZXUGHQ�
EUDFKWHQ�DOWHQ�=RUQ��: XW�• EHU�GHQ�+ HUUQ�YRQ�+ XIHQVWRO]� KHUYRU��) • U�1 LDP� VWDQG�IHVW��GDVV�VR�HLQ
9HUKDOWHQ� QLFKW�XQJHVWUDIW�EOHLEHQ�G• UIWH�� ,KU�HLVLJHU�%OLFN�JOLWW�• EHU�GLH�DQZHVHQGHQ�%U• GHU�XQG
6FKZHVWHUQ��ELV�VLH�HQGOLFK�GHQ�YRQ�+ XIHQVWRO]� HQWGHFNWH��' DV�* HVLFKW�GHU�/ DQGPHLVWHULQ�VSDQQWH
VLFK�DQ��-XVW�LQ�GLHVHP�$XJHQEOLFN�GUHKWH�VLFK�GHU�/ DQGPHLVWHU�YRQ�+ XIHQVWRO]�] X�LKU�XP��' LH�%OLFNH
GHU�EHLGHQ�WUDIHQ�VLFK��. XU]� ZDU�HV�VR��DOV�N|QQWHQ�GLH�EHLGHQ�LKUH�JHJHQVHLWLJHQ�* HGDQNHQ�OHVHQ�
' HU�HLVLJH�%OLFN�1 LDPV��HUI• OOW�PLW�JULPP LJHU�( QWVFKORVVHQKHLW��WUDI�DXI�GDV�K|KQLVFKH�/ l FKHOQ�GHV
+ HUUQ�YRQ�+ XIHQVWRO] ��. RSIVFK• WWHOQG�ZDQGWH�VLFK�1 LDP� DE��VDK�NXU]�] X�LKUHP� . QDSSHQ�. DPLP
' RUF�XQG�GDQQ�] XP�6FKZLQJHQI• KUHU�$ORQVR��GHU�QXU�HWZDV�ZHLWHU�VD‰��6HLW�MHQHU�1 DFKW��LQ�GHU�VLFK
GLH�EHLGHQ�JHWURIIHQ�XQG�JHPHLQVDP�JHJHQ�GHQ�/ DQGPHLVWHU�YRQ�+ XIHQVWRO]� JHVWHOOW�KDWWHQ��YHUEDQG
VLH�HLQH�WLHIH�) UHXQGVFKDIW�

8 QG�VR��DOV�VLFK�GLH�%OLFNH�1 LDPV�XQG�$ORQVRV�WUDIHQ��VFKHQNWH�VLH�LKP�HLQ�ZDUPHV�/ l FKHOQ��ZHOFKHV
VRIRUW�ZLHGHU�YHUVFKZDQG��DOV�VLH�DXIVWDQG�XQG�LKUH�6WLPP H�HUKRE��GLH�JHQDX�ZLH�LKUH�$XJHQ��N• KO
ZDU. Ä([]HOOHQ]³� VLH�YHUEHXJWH�VLFK�OHLFKW� Ä+RFKJHZ•UGLJWH� 2UGHQVPDUVFKlOOH³� VLH�QLFNWH�GHQ
$QJHVSURFKHQHQ�] X��ZREHL�VLH�GLH�&HOOHUDULQ�IUHXQGOLFK�DQOl FKHOWH� Ä%U•GHU�XQG�6FKZHVWHUQ³� LKU�%OLFN
JLQJ� GXUFK� GLH� 5HLKHQ� GHU� 6FKZLQJHQWUl JHU�� GHU� . RPWXUH�� / DQGPHLVWHU� XQG� bEWH�� GHU
6FKZLQJHQI• KUHU�� 5LWWHU�XQG� . QDSSHQ�� 1 DFKGHP� 1 LDP� VLFK� LP� * HLVWH� YHUJHZLVVHUW�KDWWH�
QLHPDQGHQ�YHUJHVVHQ�] X�KDEHQ��KROWH�VLH�XQDXIIl OOLJ�WLHI� / XIW��Ä'HU�MXQJH�.QDSSH�&DOGURQ�KDW�ZDKU
JHVSURFKHQ�� (V�ZDU�NXU]�YRU�GHP�$XIEUXFK�QDFK�2VWHQ��LQ�GLH�7UROO]DFNHQ��DOV�%UXGHU�$ORQVR�XQG�LFK
]XVDPPHQ� GLH� 6FKZLQJHQWUlJHULQ� /DULVVD� DXIVXFKWHQ� XQG� LKU� YRP� =ZLVFKHQIDOO� PLW� GHU� .QDSSLQ
5KLQD\D� XQG� GHP� +HUUQ� YRP� +XIHQVWRO]� EHULFKWHWHQ�³ 1 LDP� Ul XVSHUWH�VLFK�� ' LH�$QUHGH�GHV
/ DQGPHLVWHUV�ZDU�ZRKOJHZl KOW�� GHQQ�GDV�: RUW�%UXGHU�PRFKWH�LKU�QLFKW�PHKU�• EHU�GLH�/ LSSHQ
NRPP HQ�� Ä'RFK� GLH� 6FKZLQJHQWUlJHULQ� YHUVFKRE� XQVHU� $QOLHJHQ�³� 1 LDP� P DFKWH� HLQH�NOHLQH�3DXVH�
Ä'HVKDOE� ZHQGH� LFK� PLFK� KHXWH� DQ� (XFK�� 6FKZHVWHU� %RURQGULD�� 0LW� GHU� %LWWH� XP� HLQ� 8UWHLO�³� ' LH
/ DQGPHLVWHULQ�VDK�VLFK�QRFK�HLQPDO�NXU]� XP�XQG�VHW] WH�VLFK�ZLHGHU�DXI�LKUHQ�3ODW] �
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' HU�/ DQGPHLVWHU�YRQ�3XQLQ�K|UWH�VLFK�GLH�JHJHQ�LKQ�YRUJHEUDFKWHQ�$QVFKXOGLJXQJHQ�PLW�UXKLJHU
0 LHQH�DQ��( U�ZXVVWH��GDVV�HU�YRQ�GHU�6HLWH�VHLQHV�. RPWXUV�NHLQH�+ LOIH�] X�HUZDUWHQ�KDWWH��] X�RIW�KDWWH
HU�,QWULJHQ�JHJHQ�,VRQ] R�JHVSRQQHQ��6R�HUKRE�HU�VLFK�VFKOLH‰OLFK�] X�HLQHU�( UZLGHUXQJ�

Ä,FK�GHQNH��HV�LVW�XQHUOlVVOLFK��GDVV�LFK�PLFK�]X�GHQ�9RUZ•UIHQ�KLHU�HWZDV�DXVI•KUOLFKHU�lX‰HUH��:DV�GHU
.QDSSH�&DOGURQ�KLHU�VR�WKHDWUDOLVFK�DOV� 
DXI� 6FKOLPP VWH�PLVVKDQGHOW�XQG�JHTXl OW
�EH]HLFKQHW��EH]LHKW
VLFK�OHGLJOLFK�DXI�HLQ�SDDU�7ULWWH�XQG�2KUIHLJHQ��ZHQQ�GLH�.QDSSLQ�PHLQH�HLQIDFKHQ�:•QVFKH�QLFKW�]XU
=XIULHGHQKHLW�HUOHGLJW�KDW��'DYRQ�KDW�VLH�]XJHJHEHQHUPD‰HQ�HLQ�SDDU�EODXH�)OHFNHQ�DEEHNRPPHQ��DEHU
=LHO� GHU� hEXQJ� ZDU�� LKU� HLQHUVHLWV� GLH� I•U� HLQHQ� *ROJDULWHQ� Q|WLJH� +lUWH� XQG� DQGHUHUVHLWV� GHQ
QRWZHQGLJHQ�� DEVROXWHQ� *HKRUVDP� JHJHQ•EHU� GHQ� 2UGHQVREHUHQ� EHL]XEULQJHQ�� ,FK� HPSIHKOH� GD]X� GHQ
DQZHVHQGHQ� .QDSSHQ� YLHOOHLFKW� HLQ� ELVVFKHQ� PHKU� /HNW•UH� LQ� GHQ� 2UGHQVDQQDOHQ� •EHU� GLH
$XVELOGXQJVSUD[LV� XQVHUHU� *HPHLQVFKDIW�� 'DJHJHQ� K|UW� VLFK� PHLQ� 9RUJHKHQ� ZRKO� HKHU� KDUPORV� DQ�
hEHUKDXSW��P|FKWH�LFK�EHPHUNHQ��VWDQG�HV�PLW�GHU�(LQKDOWXQJ�GHV�*HKRUVDPVSULQ]LSV�YRQ�$QIDQJ�DQ�LQ
PHLQHU�(LQKHLW�QLFKW�]XP�%HVWHQ��=ZDU�ZXUGH�LFK�DOV�
)UHPGHU
�YRQ�PHLQHP�6WDPPVLW]�LQ�3XQLQ�XQVHUHU
6FKZLQJH� 5DEHQVWHLQ� ]XJHWHLOW�� VR� GDVV� JHZLVVH� 9RUEHKDOWH� JHJHQ� PHLQH� 3HUVRQ� YHUVWlQGOLFK� VLQG�
GHQQRFK� ZDU� LFK� UDQJK|FKVWHV� 2UGHQVPLWJOLHG� XQVHUHU� 6SHLFKH� XQG� VROOWH� GHQ� .RPWXU� LQ� GLHVHU
$QJHOHJHQKHLW� YHUWUHWHQ�� :DV� LFK� DEHU� IHVWVWHOOHQ� PXVVWH�� ZDU�� GDVV� PHLQH� 2UGHQVEU•GHU� XQG� ±
VFKZHVWHUQ�HV�QLFKW�QXU�DP�Q|WLJHQ�5HVSHNW�JHJHQ•EHU�PHLQHU�3HUVRQ�KDEHQ�PDQJHOQ�ODVVHQ��VRQGHUQ
GDVV� LFK� DXFK� LQ� GHU� %HIHKOVNHWWH� UHJHOPl‰LJ� •EHUJDQJHQ� ZXUGH�� 0DQ� KROWH� VLFK� DOOHQIDOOV� VHLQH
$QZHLVXQJHQ� YRP� 6FKZLQJHQI•KUHU�� LFK� ZXUGH� YLHOIDFK� JDU� QLFKW� LQIRUPLHUW�� ZHU� JHUDGH� I•U� ZDV
HLQJHWHLOW�LVW��'D�PXVV�LFK�PLFK�GDQQ�DXFK�QLFKW�PHKU�ZXQGHUQ��GDVV�GHU�6FKZLQJHQI•KUHU�VLFK�+LOIH�YRQ
DXVZlUWLJHQ� 2UGHQVPLWJOLHGHUQ� KROW�� XP� PLFK� LQ� PHLQHP� 
VFKlQGOLFKHQ� +DQGHOQ
� ]X� VWRSSHQ�� ZDV
OHW]WOLFK�QXU�GHP�•EHUWULHEHQHQ�5HFKWVHPSILQGHQ�HLQLJHU�.QDSSHQ�HQWVSUXQJHQ�LVW��,KU�VHKW��GLH�'LV]LSOLQ
YRQ�5DEHQVWHLQ�ZDU�PLVHUDEHO��VR�GDVV�LFK� IUHLZLOOLJ��PHLQHWKDOEHQ�DXFK�DOV� 
6•KQH
� I•U�PHLQH��DFK��VR
•EHUWULHEHQH� +lUWH� PHLQHQ� 5•FNWULWW� DOV� /DQGPHLVWHU� DQELHWH�� XP� DOV� $GMXWDQW� GHV� MXQJHQ
6FKZLQJHQI•KUHUV� $ORQVR� EHKLOIOLFK� ]X� VHLQ�� EHL� GHU� 1HXVWUXNWXULHUXQJ� GHU� VFKZHU� GH]LPLHUWHQ
5DEHQVWHLQ� GLH� QRWZHQGLJH� 'LV]LSOLQ� KHU]XVWHOOHQ�³�=XIULHGHQ�PLW�VHLQHQ�$XVI• KUXQJHQ� QDKP� GHU
/ DQGPHLVWHU�ZLHGHU�3ODW] �

* HUDGH�DOV�GHU�/ DQGPHLVWHU�JHHQGHW�KDWWH��| IIQHWHQ�VLFK�GLH�) O• JHOW• UHQ�GHV�5DXPHV��XQG�HLQH�NOHLQH
6FKDU�YHUVWDXEWHU�2 UGHQVEU• GHU�EHWUDW�GHQ�6DDO�� $Q�GHUHQ�6SLW] H�VFKULWW�* HUQRW�YRQ�0 HUVLQJHQ�
JHIROJW�YRQ�0 DUMDQ�XQG�GHQ�• EULJHQ��GLH�YRQ�%RURQGULDQ��GHP� HKHPDOLJHQ�. RPWXU�' DUSDWLHQV��DXI
%XUJ� 0 HUVLQJHQ�$EVFKLHG�JHQRPP HQ� KDWWHQ�� ' LH�6WUDSD] HQ�GHU�YHUJDQJHQHQ�7DJH�XQG� GDV�YRU
ZHQLJHQ�: RFKHQ�* HVFKHKHQH�VWDQGHQ�DOOHQ�QRFK�LQV�* HVLFKW�JHVFKULHEHQ��: RUWORV�QLFNWH�* HUQRW
%RURQGULD�XQG�GHQ�DQZHVHQGHQ�2 UGHQVPDUVFKl OOHQ�] X�XQG�QDKP� GDQQ�DXI�HLQHP� KHUEHLJHEUDFKWHQ
6WXKO�3ODW] ��' HU�5HVW�GHV�
* HIROJHV
�VXFKWH�VLFK�IUHLH�3Ol W] H�XQG�OLH‰�GDQQ�HUVWPDO�GLH�( LQGU• FNH�YRQ
* DUUHQVDQG�DXI�VLFK�ZLUNHQ��GHQQ�I• U�PDQFKHQ�ZDU�HV�VFKRQ�ODQJH�KHU��GDVV�HU�LQ�GHU�2 UGHQVIHVWH
JHZHLOW�KDWWH�
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1 DFK�GHU�NXU] HQ�6W| UXQJ�XQG�HLQHP� / l FKHOQ�LQ�5LFKWXQJ�1 LDP� HUKRE�VLFK�$ORQVR�%RURQLDQ�YRQ
5HXHQWKDO��WUDW�QDFK�YRUQ�XQG�EHJDQQ�PLW�HLVHUQHU�0 LHQH�] X�VSUHFKHQ��Ä%U•GHU�XQG�6FKZHVWHUQ��GLH
$QVFKXOGLJXQJHQ�� GLH� KLHU� JHJHQ� /DQGPHLVWHU� YRQ� +XIHQVWRO]� YRUJHEUDFKW� ZXUGHQ�� HQWVSUHFKHQ� GHU
UHLQHQ��XQYHUIlOVFKWHQ�:DKUKHLW��'LH�.QDSSHQ�&DOGURQ�XQG�*HULRQ�NDPHQ�HLQHV�$EHQGV�]X�PLU�LQ�PHLQ
=HOW�XQG�EHULFKWHWHQ�PLU�YRQ�HEHQ�MHQHQ�9HUKlOWQLVVHQ��,FK�K|UWH�VLH�DQ�XQG�EHVFKORVV��PLFK�XP�GLH�6DFKH
]X� N•PPHUQ�� ZLH� HV� JHPl‰� GHU� /H[� %RURQLD� PHLQH� 3IOLFKW� ZDU�� 'HQQ� DXFK� I•U� GDV� 6HHOHQKHLO� PHLQHU
8QWHUJHEHQHQ�ELQ�LFK�YHUDQWZRUWOLFK��XQG�GD�GHU�6FKZLQJHQI•KUHU�6FKZHVWHU�5KLQD\DV�LQ�3XQLQ�ZHLOWH�
VDK� LFK� PLFK� JH]ZXQJHQ�� %UXGHU� 9LULGLDQ� ]X� YHUWUHWHQ�� GD� GLH� 6DFKH� NHLQHUOHL� $XIVFKXE� GXOGHWH�� ,FK
EHJDE� PLFK� DOVR� ]XHUVW� ]X� 6FKZHVWHU� 5KLQD\D� VHOEVW�� ZHOFKH� PLU� XQWHU� 7UlQHQ� GHU� 9HU]ZHLIOXQJ� XQG
$QJVW�HEHQ�MHQHQ�6DFKYHUKDOW�GDUOHJWH�XQG�PLU�LKUH�9HUOHW]XQJHQ� ]HLJWH��GLH�NHLQHVZHJV�YRQ�HLQ�SDDU
HLQIDFKHQ�6FKOlJHQ�KHUU•KUWHQ��$XFK�GLH�+lXILJNHLW�GHU�9HUOHW]XQJHQ��GLH�LFK�GXUFK�%HULFKWH�EHVWlWLJW
EHNDP��OLH‰HQ�PLFK�DXIKRUFKHQ��,FK�EHJDE�PLFK�GDUDXIKLQ�VRJOHLFK�]X�/DQGPHLVWHU�YRQ�+XIHQVWRO]�XQG
WUXJ�GLHVHP�GLH�$QVFKXOGLJXQJHQ�YRU��-HQHU�DEHU�YHUZDUI�PHLQH�5HGH�DOV�KDOWORV�XQG�ZROOWH�PLFK�PHLQHV
.RPPDQGRV� HQWKHEHQ�� DOV� LFK� LKQ� GDUDXI� KLQZLHV�� LFK� P•VVH� .RPWXU� ,VRQ]R� YRQ� GHQ� 9RUIlOOHQ
LQIRUPLHUHQ�� ,FK� IDQG� 8QWHUVW•W]XQJ� EHL� 6FKZHVWHU� 1LDP� XQG� PHLQHU� 6FKZLQJH�� XQG� VRPLW� EHJDEHQ
1LDP�XQG�LFK�XQV�]XU�6FKZLQJHQWUlJHULQ�/DULVVD��ZLH�GLHVH�EHUHLWV�EHULFKWHWH��%U•GHU�XQG�6FKZHVWHUQ�
LFK�IUDJH�(XFK��LVW�HV�GHQQ�HWZD�LP�6LQQH�GHV�+HUUQ��GDVV�VHLQH�.ULHJHU�JHVFKXQGHQ�DQ�/HLE�XQG�6HHOH�I•U
LKQ� LQ� GLH� 6FKODFKW� ]LHKHQ� VROOHQ�� XQG� GDQQ� DXFK� QRFK� XQWHU� GHP� .RPPDQGR� GHV� 9HUDQWZRUWOLFKHQ"
9LHOOHLFKW�ZlUH�5KLQD\D�QRFK�DP�/HEHQ��ZHQQ�VLH�JHVXQG�LQ�GLH�6FKODFKW�JH]RJHQ�ZlUH��GRFK�GDV�PDJ
QXU�GHU�+HUU�EHXUWHLOHQ���³

0 LW�ELWWHUE|VHP� %OLFN�LQ�5LFKWXQJ�GHV�/ DQGPHLVWHUV�| IIQHWH�$ORQVR�VHLQH�] XU�) DXVW�JHEDOOWH�+ DQG�
,Q�LKU�EHIDQG�VLFK�HLQ�NOHLQHV��EOXWYHUVFKPLHUWHV�VLOEHUQHV�0 HGDOOLRQ�PLW�HLQHP� HLQJHSUl JWHQ�5DEHQ
GDUDXI�DQ�HLQHP� ] HUULVVHQHQ�/ HGHUEDQG��Ä���,FK�ZDU�HV��GHQ�5KLQD\D�DOV�OH]WHV�LQ�GLHVHU�:HOW�VDK�� ,KUH
OHW]WHQ� :RUWH�ZDUHQ��LFK�VROOH� I•U�VLH�VSUHFKHQ��DXI�GDVV�VR�HWZDV�QLFKW�ZLHGHU�JHVFKlKH���³�' HU�MXQJH
6FKZLQJHQI• KHUHU�ZDQGWH�VLFK�QXQ�PLW�EHOHJWHU�6WLPP H�DQ�GHQ�/ DQGPHLVWHU��Ä(XFK�KLQJHJHQ�VROO�LFK
VDJHQ��GDVV�VLH�(XFK�YHU]HLKW�³�$OV�GDV�/ l FKHOQ�DXI�GHV�/ DQGPHLVWHUV�* HVLFKW�HUVWDUE��ZDQGWH�HU�VLFK
ZLHGHU�DQ�DOOH��Å'HVKDOE�±�XQG�QXU�GHVKDOE�±�VWLPPH�LFK�GHP�$QJHERW�GHV�/DQGPHLVWHUV�]X�XQG�ELWWH�GDV
.RQVLVWRULXP��HV�]X�EHU•FNVLFKWLJHQ��2E�HV�GDU•EHUKLQDXV�QRFK�HLQH�ZHLWHUH�6WUDIH�JHEHQ�VROO��OHJH�LFK�LQ
(XUH�+lQGH³�

/ DQJVDP�XQG�PLW�HLQHU�7Ul QH�GLH�: DQJH�KLQXQWHUODXIHQG�EHJDE�VLFK�GHU�6FKZLQJHQI• KUHU�] X�VHLQHP
3ODW] �

+ XIHQVWRO]� QLFNWH�DXI� GLH�5HGH�GHV�6FKZLQJHQI• KUHUV�$ORQVR� EHVWl WLJHQG�PLW�GHP� . RSI� LQ�GLH
5XQGH�� Ä'D� K|UW� ,KU� HV� MD� VHOEVW�� $XIVWDQG� JHJHQ� GLH� RUGHQVJHIlOOLJH� )•KUXQJVVWUXNWXU� XQG
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*HKRUVDPVYHUZHLJHUXQJ�LQ�GHU�PLU�]XJHWHLOWHQ�6FKZLQJH��,FK�NDQQ�(XFK�YHUVLFKHUQ��GDV�KDW�HV�ZlKUHQG
PHLQHV� .DYDOOHULHNRPPDQGRV� LQ� 5DJDWK� YRU� PHLQHU� 2UGHQV]HLW� QLFKW� JHJHEHQ� ±� ZR� PLU� LP� •EULJHQ
DXVJH]HLFKQHWH� )•KUXQJVTXDOLWlWHQ� YRQ� PHLQHQ� 9RUJHVHW]WHQ� LQ� PHLQHP� 2IIL]LHUVEULHI� EHVFKHLQLJW
ZXUGHQ��6FKDGHQ�DQ�GHU�6HHOH�±�YRQ�HLQ�SDDU�7ULWWHQ�±�QXQ�MD��GD�KDEHQ�ZLU�DEHU�ZHLWDXV�6FKOLPPHUHV
LQ� 7REULHQ� HUOHEW�� :HQQ� HLQ� *ROJDULW� VFKRQ� EHL� HLQ� SDDU� N|USHUOLFKHQ� 6FKPHU]HQ� VHHOLVFKHQ� 6FKDGHQ
HUOHLGHW�� GDQQ� LVW� GHU� 2UGHQ� ±� PDQ� NRUULJLHUH� PLFK� GD�� ZHQQ� LFK� PLFK� LUUH� ±� RIIHQEDU� QLFKWV� I•U� LKQ�
5KLQD\D� KDW� VLFK� DOOHUGLQJV� VHKU� JXW� HQWZLFNHOW� XQG� GLH� VFKUHFNOLFKHQ� *HIHFKWH� ELV� ]XP� 6FKOXVV� JXW
YHUNUDIWHW��6LH�VWDUE�LQ�PHLQHU�GLUHNWHQ�1lKH�EHL�GHQ�IXUFKWEDUHQ�*HIHFKWHQ�YRU�%HLOXQN�XQG�YHUKLQGHUWH
VR�ZRP|JOLFK��GDVV�LFK�VHOEVW�JHW|WHW�ZXUGH�±��ZLH�HV�VLFK�I•U�HLQHQ�JXWHQ�.QDSSHQ�JHK|UW��'LH�DQGHUHQ
KDEHQ� VLFK� MD� DXI� GHP� 6FKODFKWIHOG� OLHEHU� SHUV|QOLFKHQ� 3OlQNHOHLHQ� PLW� GHP� )HLQG� JHZLGPHW� XQG
YHUPXWOLFK� HUVW� QDFK� GHU� 6FKODFKW� •EHUKDXSW� ZDKUJHQRPPHQ�� GDVV� LKUH� 0HQWRUHQ� VlPWOLFK
WRWJHVFKODJHQ�ZRUGHQ�VLQG��,FK�KlWWH�5KLQD\D�JHZLVVOLFK�]XP�5LWWHUVWDQGH�YRUJHVFKODJHQ��ZHQQ�%RURQ
VLH�QLFKW�]X�VLFK�JHKROW�KlWWH��6R�VFKOHFKW�VFKHLQW�PHLQH�
KDUWH�+DQG
�DOVR�JDU�QLFKW�JHZHVHQ�]X�VHLQ��=ZDU
PDJ�VLH�GHU�6FKZLQJHQI•KUHU�DOV�OHW]WHU�OHEHQG�DQJHWURIIHQ�KDEHQ��LFK�DEHU�EDUJ�GHQ�/HLFKQDP�PHLQHU
.QDSSLQ�DXI�GHP�5•FNHQ�PHLQHV�3IHUGHV�YRP�6FKODFKWIHOG�XQG�VRUJWH�I•U�HLQH�HKUHQYROOH�%HVWDWWXQJ��,FK
Z•VVWH�DOVR�ZLUNOLFK�QLFKW��ZDV�LFK�PLU�YRUZHUIHQ�VROOWH��ELV�DXI�GDVV�LFK�GHQ�7RG�PHLQHU�.QDSSLQ�QLFKW
YHUKLQGHUQ� NRQQWH�� GD� LFK� YRP� )HLQGH� VHOEVW� ]X� VWDUN� EHGUlQJW� ZRUGHQ� ELQ�� 9LHOOHLFKW� P|JH� PDQ
HUZlJHQ��PLFK�N•QIWLJ�YRQ�GHU�0HQWRUHQWlWLJNHLW�DXV]XVFKOLH‰HQ��GD�MD�RIIHQEDU�HLQ�WUDYLDJHIlOOLJHUHU
8PJDQJ� PLW� GHQ� .QDSSHQ� HUZ•QVFKW� VFKHLQW� ±� LFK� MHGHQIDOOV� ELQ� *ROJDULW� XQG� DOPDGDQLVFKHU
.DYDOOHULVW��NHLQ�5LWWHU�GHV�GDUSDWLVFKHQ�*lQVHRUGHQV��8QG�VRYLHO�LFK�ZHL‰��KDW�PHLQ�JHVFKlW]WHU�.RPWXU
,VRQ]R�VHLQHQ�HLJHQHQ�HKHPDOLJHQ�.QDSSHQ�9LULGLDQ��GHU�MHW]W�GLH�6FKZLQJH�5DEH�YRQ�3XQLQ�I•KUW��QDFNW
LQ�GHQ�ILQVWHUHQ�.DWDNRPEHQ�YRQ�%XUJ�3KH[HQVWHLQ�DXVJHVHW]W��ZR�GLHVHU�YHUZHLOHQ�PXVVWH��ELV�HU�VLFK�VR
JXW�LQ�Y|OOLJHU�'XQNHOKHLW�RULHQWLHUHQ�NRQQWH��GDVV�HU�GHQ�:HJ�VHOEVW�KHUDXVIDQG��6ROFKH�*UDXVDPNHLWHQ
ZlUHQ�PLU�QLFKW�LQ�GHQ�6LQQ�JHNRPPHQ��8QG�ZLH�ZLU�DOOH�VHKHQ�N|QQHQ��KDW�GHU�6FKZLQJHQI•KUHU�DXFK
NHLQHQ�VHHOLVFKHQ�6FKDGHQ�YRQ�VROFKHU�%HKDQGOXQJ�GDYRQJHWUDJHQ��VRQGHUQ�YHUVWHKW�VLFK�KHXWH�EHVWHQV
PLW�6HLQHU�(KUZ•UGHQ�³

6FKLHU�XQJH] • JHOWH�: XW�VWLHJ�DXV�GHU�EOXWHQGHQ�6HHOH�&DOGURQV�EHL�GHQ�: RUWHQ�GHV�/ DQGPHLVWHUV�DXI�
' LH�=RUQHVU| WH�VWLHJ� LKP� XQJHKHPP W�LQ�GDV�QRFK� LPP HU�VWDXELJH�XQG�YRQ�GHQ�6FKODFKWHQ
JH] HLFKQHWH�$QWOLW] ��6HLQH�) l XVWH�YHUNUDPSIWHQ�XQG�WULHEHQ�MHJOLFKHV�%OXW�REHUKDOE�GHU�+ DQGNQ|FKHO
DXV�VHLQHQ�$GHUQ��8 QJHVW• P� VFKOXJ�GDV�HU] • UQWH�+ HU]� JHJHQ�GLH�+ DQGPXVNXODWXU�XQG�YHUHEEWH�LQ
LPP HU�VFKQHOOHU�ZHUGHQGHQ�$EVWl QGHQ�� 8 QJHKDOWHQ�HUKRE�VLFK�GHU�MXQJH�. QDSSH�XQG�VDK�PLW
G• VWHUHP� %OLFN�XQKHLOYHUN• QGHQG�VXFKHQG�] X�GHP� 3XQLQHU�/ DQGPHLVWHU�KLQ• EHU�� + DWWH�&DOGURQ
VFKRQ�YRUPDOV�QLFKW�YLHO�YRQ�GHP�HKHPDOLJHQ�. DYDOOHULHRIIL] LHU�JHKDOWHQ��VR�ZDU�QXQ�DXFK�GHU�OHW] WH
5HVW�YRQ�9HUWUDXHQ�XQG�=XYHUVLFKW�LQ�LKP� HUORVFKHQ��0 LW�YRU�=RUQ�] LWWHUQGHU�6WLPP H�HUKRE�HU�VLH
HLQHP�3HLWVFKHQVFKODJ�JOHLFK�ZLGHU�+ XIHQVWRO] �

Ä-HGHU� YRQ� XQV� KDW� XP� VHLQ� /HEHQ� XQG� XP� GDV� /HEHQ� VHLQHU� %U•GHU� XQG� 6FKZHVWHUQ� JHVWULWWHQ�
+XIHQVWRO]�� -HGHU�� 1LHPDQG� JDE� VLFK� SHUV|QOLFKHQ� 3OlQNHOHLHQ� KLQ�� ,KU� VHOEVW� KlWWHW� EHLQDKH� LP
$XJHQEOLFN�GHU�K|FKVWHQ�1RW�YHUVDJW��-D��,KU�KDEW�VRJDU�YHUVDJW��$XI�GHP�6FKODFKWIHOG�HUJULII�(XFK�HLQH
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HLJHQDUWLJH�6WDUUH��DXV�GLH� (XFK�QXU�%UXGHU� %ULQZXOI� ]X� UHWWHQ� YHUPRFKWH�� (XUH� 2UGQXQJ� GHU� 5HLKHQ
NDP�]X�VSlW��+XIHQVWRO]��'LH�)ODQNHQ�ILHOHQ��QRFK�HKH�ZLU�HLQH�)RUPDWLRQ�HLQQHKPHQ�NRQQWHQ��GLH�XQVHU
6FKODFKWHQJO•FN�YLHOOHLFKW�EHJ•QVWLJW�KlWWH��'DQN�(XFK�ZXUGHQ�YLHOH�%U•GHU�XQG�6FKZHVWHUQ�•EHUKDXSW
HUVW� LQ� HLQH� GHUDUWLJH� /DJH� JHEUDFKW�� GLH� ,KU� DOV� SHUV|QOLFKHV� *HSOlQNHO� LQ� YROONRPPHQ� Q•FKWHUQHU
6FKLOGHUXQJ� EHVFKULHEHQ� KDEW�� 8QG� QRFK� HWZDV� KDEH� LFK� (XFK� PLW]XWHLOHQ�� (LQ� MHGHU�� GHU� VLFK� GHQ
*ROJDULWHQ�]XZHQGHW��XQG�VHL�HV�DOV�.QDSSH��KDW�HLQ�SHUV|QOLFKHV�6FKLFNVDO��EHL�GHVVHQ�hEHUZLQGXQJ�LKP
GHU�6FKZHLJVDPH�KLOIUHLFK�]XU�6HLWH�VWHKHQ�ZLUG��$EHU�QXU�QDFK�XQG�QDFK�ZHUGHQ�GLH�:XQGHQ�6DWLQDYV
YHUKHLOHQ��XQG� ,KU�KDEW�5KLQD\D�VLFKHUOLFK�HLQH� :XQGH�JHULVVHQ��GLH�LKUHP�6HOEVWYHUWUDXHQ�XQG�GDPLW
DXFK� XQZHLJHUOLFK� LKUHU� .DPSIHVNUDIW� QLFKW� ]XWUlJOLFK� JHZHVHQ� LVW�� *HVWHKW� HV� (XFK� HQGOLFK� HLQ�
+XIHQVWRO]�� ,KU�VHLG�6FKXOG�DP�7RG�(XUHU� .QDSSLQ��GLH� ,KU�YRU�ZHQLJHQ�+HU]VFKOlJHQ�QRFK�DOV� (XUHQ
PHQVFKOLFKHQ� 6FKLOG� EH]HLFKQHW� KDEW�� GHU� PLW� VHLQHP� /HEHQ� GDV� (XUH� ]X� VFK•W]HQ� KDEH�� 'RFK� ,KU� LUUW�
GHQQ� DOOHLQ� (XUH� $XIJDEH� ZlUH� HV� JHZHVHQ�� PLW� (XUHP� /HEHQ� GDV� /HEHQ� (XUHU� 8QWHUJHEHQHQ� ]X
VFK•W]HQ�³

0 LW�GLHVHQ�: RUWHQ�DWPHWH�&DOGURQ�WLHI� GXUFK�� XQG�PLW�VLFK�VFKQHOO�KHEHQGHP� XQG�VHQNHQGHP
%UXVWNRUE�OLH‰�HU�VLFK�] XU• FN�DXI�VHLQHQ�6WXKO�IDOOHQ�XQG�VWDUUWH�G• VWHU�DXI�GHQ�%RGHQ�KHUXQWHU��1 XU
P• KVDP� HUUDQJ�HU�GLH�QRWZHQGLJH�) DVVXQJ�� GLH�LKQ�YRU�HLQHU�KDQGJUHLIOLFKHQ�7l WLJNHLW�DOOHLQ�] X
EHZDKUHQ�YHUPRFKWH�

5XKLJ�DQWZRUWHWH�GHU�/ DQGPHLVWHU��Ä,FK�WUDJH�HLQH�VFKZHUH�6FKXOG�ZHJHQ�GHV�7RGHV�PHLQHU�.QDSSLQ�
GHQQ�LFK�NRQQWH�LKU�LQ�GHU�6FKODFKW�QLFKW�EHLVWHKHQ�±�JHQDX�GDV�KDEH�LFK�GRFK�JHUDGH�]XJHJHEHQ��$EHU
LFK�ZLHGHUKROH�HV�JHUQ�QRFK�PDO��8QG�ZDV�GLH�6WDUUH�DQEHODQJW��GLH�PLFK�EHILHO�XQG�PLU�VLFKHU�GDV�/HEHQ
JHNRVWHW�KlWWH��ZHQQ�PLFK�GHU�ZDFNHUH�5LWWHU�%ULQZXOI�QLFKW�KHUDXVJHULVVHQ�KlWWH�±�QXQ�MD��,KU�KDEW�HV�MD
VHOEVW�JHVHKHQ��HV�ZDU�HLQH�0HQJH�6FKUHFNHQ�GHU�1LHGHUK|OOHQ�DXI�GHP�6FKODFKWIHOG�]XJHJHQ��GHU�VHOEVW
GHP� KDUWJHVRWWHQVWHQ� 5HFNHQ� VFKRQ� PDO� LQ� 0DUN� XQG� %HLQ� IDKUHQ� NDQQ�� :DV� XQVHUH� WDNWLVFKH
$XIVWHOOXQJ� DQEHODQJW�� GLH� KlWWH� VLFKHU� EHVVHU� VHLQ� N|QQHQ� ±� DEHU� GHU� )HLQG� EUDFK� PLW� HLQHU� VROFK
GlPRQLVFKHQ� *HZDOW� •EHU� XQV� KHUHLQ�� GDVV� XQVHUH� 9HUWHLGLJXQJVOLQLH� RKQHKLQ� VRIRUW� KLQZHJ� JHIHJW
ZXUGH�±�ZDV�EOLHE��ZDU�GDV�+DXHQ�XQG�6WHFKHQ��GDV�XQV�MD�QRFK�LQ�VFKOLPPHU�(ULQQHUXQJ�VHLQ�G•UIWH
XQG�]X�VR�KRKHQ�9HUOXVWHQ�I•KUWH�³

�Ä=•JHOW�(XUH�=XQJH��+XIHQVWRO]�� ]LHKW�QLFKW�GHQ�1DPHQ�PHLQHU�/HKUPHLVWHULQ�LQ�GHQ�'UHFN��XQG�VFKRQ
JDU� QLFKW� GHQ� YRQ� JHIDOOHQHQ� 2UGHQVPLWJOLHGHUQ�³� : • WHQG�ZDU�* HULRQ�DXV�GHQ� KLQWHUHQ�5HLKHQ
DXIJHVSUXQJHQ�� ODQJH�=HLW�KDWWH� HU�GDV�* HVDJWH�DXI� VLFK� ZLUNHQ�ODVVHQ�� GRFK� QXQ�ZDU�GHU
PDUDVNDQLVFKH�5HLVVDFN�YROO��Ä8QG�YRU�DOOHP��WXW�QLFKW�VR�XQVFKXOGLJ�XQG�HUKDEHQ��:HQQ�,KU�ZLUNOLFK�VR
HLQ�JXWHU�2IIL]LHU�LP�5HLFKVKHHU�ZDUW��GDQQ�PXVV�(XFK�ZRKO�HQWJDJHQ�VHLQ��GDVV�GLH�0HQWRULQQHQ�.\UD
%RURQVOLHE�5HQDUH]�XQG�$PLUD�YRQ�6HODTXH� ]XVDPPHQ� IRFKWHQ�ELV� ]XP�7RG��XQG�ZLU��GHUHQ�=|JOLQJH�
WDWHQ�JHQDX�GDVVHOEH��:LU�WDWHQ�GDV��ZDV�VLH�WDWHQ��XQG�ZLU�•EHUOHEWHQ��$X‰HUGHP�YHUZHFKVHOW�,KU�ZRKO
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(XHU�5DJDWKHU�5HJLPHQW�PLW�GHP�2UGHQ��+LHU�NlPSIW�%UXGHU�QHEHQ�%UXGHU��6FKZHVWHU�QHEHQ�6FKZHVWHU�
XQG�NHLQHU�KDW�GDV�5HFKW��VLFK� •EHU�DQGHUH� ]X�VWHOOHQ��XQG�GDV�KDEW� ,KU�VHKU�ZRKO�JHWDQ�� :DV�DQGHUH
2UGHQVEU•GHU� PLW� LKUHQ� =|JOLQJHQ� XQWHUQHKPHQ� OHJLWLPLHUW� QLFKW� (XUH� 7DWHQ�� (LQ� JHZLVVHV� 0D‰� DQ
=XFKW�XQG�2UGQXQJ�PXVV�KHUUVFKHQ��DEHU�LFK�PLVVKDQGOH�QLHPDQG�ZHJHQ�HLQHV�/DLEHV�%URW�RGHU�HLQHV
6FKDQNHV�:HLQ�³

$OV�* HULRQ�PLW�VHLQHU�5HGH�JHHQGHW�KDWWH�� YHUEHXJWH� HU�VLFK�HKUI• UFKWLJ�XQG� GRFK�VWRO]� YRU�GHU
YHUVDPP HOWHQ�* HPHLQVFKDIW�XQG�EDW�XP� 9HUJHEXQJ��GDVV�HU�VHLQHP� 0 XQGZHUN�IUHLH�) DKUW�JHODVVHQ
KDWWH��1 XQ�JLQJ�HU�ZLHGHU�] X�VHLQHP� 3ODW]� XQG�YHUVXFKWH��GHQ�: RUWHQ�VHLQHU�%U• GHU�] X�ODXVFKHQ�
' RFK�ZLHGHU�YHUVDQN�HU�LQ�GHQ�: LUUHQ�GHV�. ULHJHV�XQG� GDFKWH�DQ�VHLQH�0 HQWRULQ�� GLH�LKP
EHLJHEUDFKW�KDWWH�] X�OHLGHQ�XQG�LKP� VRPLW�ZRKO�GDV�/ HEHQ�UHWWHWH��( LQ�7Ul QH�KXVFKWH�• EHU�VHLQH
OLQNH�: DQJH��XQG�GRFK�EOLHE�HU�VWHKHQ��ZLH�VLH�HV�LKP�EHLJHEUDFKW�KDWWH�

$OV�GHU�. QDSSH�* HULRQ�JHHQGHW�XQG�VHLQHU�: XW�IUHLHQ�/ DXI�JHODVVHQ�KDWWH��Ol FKHOWH�GHU�+ XIHQVWRO] HU
VHOEVWJHIl OOLJ��Ä)DOOV�KLHU�LUJHQGMHPDQG�YHUQRPPHQ�KDW��GDVV�LFK�PLFK�DEIlOOLJ� •EHU�GLH� /HKUPHLVWHULQ
GLHVHV� .QDSSHQ� JHlX‰HUW� KDEH�� VR� ELWWH� LFK� XP� 9HUJHEXQJ�� ,FK� KDEH� DEHU� JHUDGH� QXU� DOOJHPHLQH
%HPHUNXQJHQ� ]XU� 'LV]LSOLQ� GHU� 6FKZLQJH� 5DEHQVWHLQ� JHPDFKW� ±� ZDV� PLU� DOV� )HOGRIIL]LHU� GXUFKDXV
]XVWHKHQ�G•UIWH�� 'DV�P•VVW�,KU�NHLQHVZHJV�DXI�GLH�(KUH� (XUHU�0HQWRULQ�EH]LHKHQ��MXQJHU�)UHXQG��8QG
PHLQH�+LOIH��GLHVH�'LV]LSOLQ�]X�YHUEHVVHUQ��KDEH�LFK�MD�EHUHLWV�DQJHERWHQ��:DV�GDV�
hEHU�DQGHUH�6WHOOHQ

DQEHODQJW�±�YLHOOHLFKW�KDEW�,KU�HLQHQ�DQGHUHQ�(LG�JHOHLVWHW�±�LFK�MHGHQIDOOV�KDEH�PHLQHQ�2UGHQVREHUHQ
*HKRUVDP�JHOREW��GHQQ�DQGHUQIDOOV�ZlUH�LFK�MD�ZRKO�NDXP�DXV�PHLQHU�$PWVVWXEH�LQ�3XQLQ�DXI�%HIHKO
PHLQHV�.RPWXUV�DXI�GLH�WREULVFKHQ�6FKODFKWIHOGHU�JH]RJHQ��8QG�VR�EHJLQQW�'LV]LSOLQ�XQG�*HKRUVDP�HEHQ
EHL�HLQHP�6FKDQN�:HLQ�XQG�HLQHP�/DLE�%URW�±�QLFKW�HUVW�LQ�GHU�6FKODFKWUHLKH��GDQQ�LVW¶V�]X�VSlW�³

' DV�IDKOH�/ LFKW�� GDV�GXUFK�GLH�NRVWEDUHQ�) HQVWHUVFKHLEHQ�GHU�* UR‰HQ�+ DOOH�ILHO�� WDXFKWH�GLH
9HUVDPP OXQJ� LQ�HLQ�WU• EHV�=ZLHOLFKW�� ' LH�* UR‰PHLVWHULQ� KDWWH�VLFK� Zl KUHQG� GHV�YHUEDOHQ
6FKODJDEWDXVFKHV� QLFKW�HLQ� HLQ] LJHV� 0 DO�JHU• KUW�� XQG� OHGLJOLFK� GDV� IHXULJH� / HXFKWHQ� LKUHU
WLHIJU• QGLJHQ�$XJHQ�YHUULHWHQ�GHP� %HWUDFKWHU��GDVV�QRFK�/ HEHQ�LQ�GHU�] LHUOLFKHQ�* HVWDOW�%RURQGULDV
ZDU�� ' DV�* HVLFKW�ZDU�] X�HLQHU�VWDUUHQ�0 DVNH�GHU�6WUHQJH�YHU] RJHQ�� XQG�HUVW�DOV�GLH�+ LW] H�GHV
: RUWJHIHFKWHV�LPP HU�ORGHUQGHU�ZXUGH�� KRE�VLH�GLH�EHKDQGVFKXKWH�5HFKWH�� XP� I• U�2 UGQXQJ� ] X
VRUJHQ�� ' DV�DOOJHJHQZl UWLJH�* HUDXQH�YHUHEEWH�DXJHQEOLFNOLFK�� XQG� GLH�* UR‰PHLVWHULQ�VSUDFK�HLQ
: RUW��GDV�] XJOHLFK�7DGHO�DOV�DXFK�%HIHKO�ZDU�

Ä(WLNHWWH�³
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: LHGHU�HUKRE�GHU�,QLWLDQW�GDV�: RUW��Ä'XUFK� (XUH� 7DWHQ� KDEW� ,KU� (XFK� •EHU� DQGHUH� JHVWHOOW�� (V� PDJ
ZRKO� VWLPPHQ�� GDVV� ,KU� HLQHQ� VROFKHQ� (LG� JHOHLVWHW� KDEW�� 'RFK� ,KU� KDEW� DXFK� DXI� GLH� /H[� %RURQLD
JHVFKZRUHQ��(LQ�MHGHU�*ROJDULW�PXVV�GLHVHP�%XFK�IROJHQ��GD�HV�GLH�7XJHQGHQ�XQG�3IOLFKWHQ�GHV�2UGHQV
QLHGHUVFKUHLEW�� (LQ� MHGHU�� $XFK� ,KU�� +XIHQVWRO]�� 6RPLW� NODJH� LFK� (XFK� DQ�� LQ� YLHU� 'HOLNWHQ� JHJHQ� GLH
*HERWH�GHV�2UGHQV�YHUVWR‰HQ�]X�KDEHQ�³

0 LW�] LWWULJHU�+ DQG�KROWH�* HULRQ�HLQ�VFKZDU] HV�%XFK�DXV�VHLQHU�7DVFKH��HU�ZXVVWH�QLFKW�JHQDX��ZDV�HU
WDW��DEHU�HU�ZXVVWH��HU�PXVVWH�HV�WXQ��0 LW�DQIl QJOLFK�] LWWULJHU�6WLPP H�XQG�HLQHP�%OLFN�] X�&DOGURQ�XQG
VHLQHP� 6FKZLQJHQI• KUHU�EHJDQQ�HU�PLW�VHLQHU�$QNODJH��Ä.DQRQ� ;�� /H[� %RURQLD�� 
( U�PDJ�VLFK�DOOHQ
ZHOWOLFKHQ�' LQJHQ� KLQJHEHQ�� VRGHQQ�VLH� HKUEDU�� UXKPYROO�XQG� GHQ�* | WWHUQ�] XP� : RKOJHIDOOHQ
JHUHLFKHQ���
� (LQ� 6FKDQN� :HLQ� LVW� HLQ� ZHOWOLFKH� 6DFKH�� DX‰HU� HV� KDQGOH� VLFK� XP� JHKHLOLJWHQ� 7KDUI� GHU
5DKMD�.LUFKH�� $EHU� ZDV� KDW� :HLQ� DXI� GHP� 6FKODFKWIHOG� YHUORUHQ�� +XIHQVWRO]"� (LQ� *ROJDULW� PXVV� PLW
ZDFKHP�*HLVW�DJLHUHQ��GRFK�:HLQ�EHQHEHOW�GHQ�*HLVW��XQG�EHL�GHQ�0D‰HQ�DQ�:HLQ�JODXEH�LFK�QLFKW��GDVV
HV�GHU�VFK|QHQ�*|WWLQ�JHIlOOW��ZHQQ�PDQ�VLFK�DQ�VRYLHO�:HLQ�EHGLHQW��'HU�*|WWLQ�5RQGUD�HEHQVR�ZHQLJ�
GD�DXFK�VLH�GHQ�ZDFKHQ�*HLVW�DXI�GHP�6FKODFKWIHOG�IRUGHUW�³

0 LW�HLQHP� %OLFN�] XU�* UR‰PHLVWHULQ�YHUJHZLVVHUWH�HU�VLFK��RE�HV�UHFKWHQV�ZDU��ZDV�HU�WDW��$OV�GLHVH
VHLQHQ�%OLFN�HUZLGHUWH��IXKU�HU�IRUW��Ä,Q�GHU�/H[�%RURQLD�VWHKW�DXFK�JHVFKULHEHQ��ZHOFKHQ�7XJHQGHQ�XQG
*HERWHQ� GHU� 2UGHQ� ]X� IROJHQ� KDEH�� ,FK� EHJLQQH� PLW� HLQHP� $XV]XJ� 6SHLV� XQG� 7UDQN� EHWUHIIHQG�� 
' HU
* ROJDULW�JHEH�VLFK�QLHPDOV�GHU�9 | OOHUHL�KLQ����( U�WULQNH�* HLVW�LQ�0 D‰HQ����6R�VROO�GHU�* ROJDULW�QLFKW
YRP� 7UDQNH�QHKPHQ��GHU�GLH�/ HLFKWLJNHLW�GHV�6FKODIHV�LQ�HLQ�%OHLJHIl ‰�YHUVHQNW�XQG�GLH�7Ul XPH�LQ
GHQ�3IXKO�GHU�1 LHGHUXQJHQ�KLQDEOl VVW���
�)ULVFKHV�%URW�XQG�:HLQ�LVW�LP�*HJHQ]XJ�]X�KDUWHP�%URW�XQG
:DVVHU�9|OOHUHL��$X‰HUGHP�]lKOW�:HLQ�PHLQHU�0HLQXQJ�QDFK�]X�QlFKVWJHQDQQQWHP�7UDQN��'HVZHLWHUHQ
VWHKW�LP�.DSLWHO�]XU�%RURQI•UFKWLJNHLW��
: HLO�DEHU�GHU�* ROJDULW�LQ�%RURQ�YHUWDXW��ZHL‰�HU��GDVV�HU�GHU
: HOW�QRFK�HLQHQ�7RG�VFKXOGLJ�LVW�XQG�I• UFKWH�GLHVHQ�QLFKW��GHQQ�HU�LVW�GDV�: HUN�VHLQHV�+ HUUQ���
�6ROO
LFK� (XFK� ]LWLHUHQ"� 
���QXQ�MD�� ,KU�KDEW�HV�MD�VHOEVW�JHVHKHQ�� HV�ZDU�HLQH�0 HQJH�6FKUHFNHQ�GHU
1 LHGHUK|OOHQ�DXI� GHP� 6FKODFKWIHOG�] XJHJHQ��GHU�VHOEVW�GHP� KDUWJHVRWWHQVWHQ�5HFNHQ�VFKRQ�PDO�LQ
0 DUN�XQG�%HLQ�IDKUHQ�NDQQ���
�,FK�ZHUIH�(XFK�9HUVDJHQ�LQ�(XUHU�3IOLFKW�]XU�%RURQI•UFKWLJNHLW�YRU��DOV
,KU� DXI� GHP� 6FKODFKWIHOG� HUVWDUUWHW�� ,P� .DSLWHO� GLH� 6HOEVWNRQWUROOWH� EHWUHIIHQG� VWHKW�� 
( V� VWHKW�GHP
* ROJDULWHQ�ZRKO�] X�* HVLFKWH�� VHLQHU�* HI• KOH�+ HUU�] X�VHLQ���� ( U�I| UGHUH�GLH�%HKHUUVFKXQJ�VHLQHU
VHOEVW�XQG�• EH�VLFK�GD] X�LQ�' XOGXQJ�� . UDIW�XQG�$XVGDXHU���
� )DOOV� HV� ZLUNOLFK� HUODXEW� LVW�� VHLQH
8QWHUJHEHQHQ�]X�VFKODJHQ��VR�IUDJH�LFK�PLFK�QDFK�GHP�0D‰�(XUHU�7DWHQ��6FKOlJW�PDQ�LQ�5DJDWK�VHLQH
6FK•OHU��DXFK�ZHQQ�VLH�DP�%RGHQ�OLHJHQ"�7ULWW�PDQ�VLH��VR�GDVV�VLH�DP�%RGHQ�]XVDPPHQVDFNHQ"�0DFKW
PDQ�GDQQ�NHKUW�XQG�N•PPHUW�VLFK�QLFKW�XP�VHLQH�6FKXW]EHIRKOHQHQ"�3DVVLHUHQ�VROFKH�'LQJH�PHKUPDOV
DP�7DJ�XQG�PHKUHUH�7DJH�KLQWHUHLQDQGHU"�'DV�ZDU�(XHU�JU|‰WHU�)HKOWULWW��XQG�ZHQQ�GDV�QLFKW�EHVWUDIW
ZLUG��GDQQ� ]ZHLIOH�LFK�ZLUNOLFK� GLH� 2UGHQVJHVHW]H� DQ�� ,FK� KDEH� LPPHU� YHUVXFKW�� QDFK� GLHVHP� %XFK� ]X
OHEHQ��XQG�MHW]W�PXVVWH�LFK�DQVHKHQ��ZLH�MHPDQG�GLH�2UGHQVJHVHW]H�PLW�)•‰HQ�WULWW��(LQ�$GMXWDQW�ZROOW�,KU
VHLQ�XQWHU�GHP�6FKZLQJHQI•KUHU��GHU�VHLQHU�3IOLFKW�QDFKNDP��DOV�HU�VLFK�*(*(1�(XFK�VWHOOWH"�8QWHU�(XFK
VROO�LFK�GLHQHQ"�%HL�GHQ�=Z|OIHQ�NDQQ�GDV�QLHPDQG�YHUODQJHQ��:LU�5DEHQVWHLQHU�KDEHQ�LP�+HU]HQ�GHU
6FKODFKW�JHVWULWWHQ��ZLU�WUDIHQ�DOV�HUVWH�DXI�GDV�<DN�+DL��:LU�KDEHQ�PLW�0XW�XQG�*ODXEHQ�JHNlPSIW��XQG
QLHPDQG�GDUI�XQV�YRUZHUIHQ��YHUVDJW�]X�KDEHQ��(V�VWHKW�PLU�LQ�PHLQHP�5DQJ�QLFKW�]X��)RUGHUXQJHQ�]X
VWHOOHQ�� GRFK� LFK� HUELWWH� YRQ� (XFK�� *UR‰PHLVWHULQ�� GHQ� ]XN•QIWLJHQ� )ULHGHQ� LQ� GHU� 6SHLFKH� 3XQLQ� ]X
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EHU•FNVLFKWLJHQ�� 9LHOH� ZXUGHQ� =HXJH� GHV� )HKOYHUKDOWHQV� YRQ� %UXGHU� +XIHQVWRO]�� :HU� VR� LQ� VHLQHQ
3IOLFKWHQ�YHUVDJW��VROOWH�YRQ�*UXQG�DXI�OHUQHQ��ZDV�HV�KHL‰W��HLQ�5LWWHU�GHV�+HLOLJHQ�*ROJDUL�]X�VHLQ�³

6HOEVWVLFKHU�JLQJ�* HULRQ�DXI� VHLQHQ�3ODW]� ] XU• FN��$XI� GHP� : HJ�VFKULWW�HU�HUKREHQHQ�. RSIHV�DQ
+ XIHQVWRO]� YRUEHL�XQG�UHLFKWH�LKP� GLH�/ H[� %RURQLD�PLW�GHQ�ODXW�� YHUVWl QGOLFKHQ�: RUWHQ�� Ä+LHU�
QHKPW� PHLQ� %XFK�� IDOOV� (XFK� GDV� (XUH� DEKDQGHQ� JHNRPPHQ� VHLQ� VROOWH�� 'RUW� N|QQW� LKU� QRFKPDOV
QDFKOHVHQ��ZDV�LFK�JHUDGH�YRUWUXJ�³

0 LW�HLQHP� * ULQVHQ�LP� * HVLFKW�� GDV�HEHQVR�VFKQHOO�YHUHEEWH�� ZLH� HV�JHNRPP HQ�ZDU�� HUKRE�VLFK
$ORQVR�%RURQLDQ�YRQ�5HXHQWKDO�HUQHXW�XQG�WUDW�QHEHQ�VHLQHQ�2 UGHQVEUXGHU�� GHU�VRHEHQ�VHLQH
IODPP HQGH�5HGH�EHHQGHW�KDWWH��Ä%U•GHU� XQG� 6FKZHVWHUQ�� JHQDX� GDV� HEHQ� *HVDJWH� GHFNW� GDV� ZDKUH
*HVLFKW�GHV�/DQGPHLVWHUV�DXI��,KU��YRQ�+XIHQVWRO]��GHU�VRJDU�PLU�JHJHQ•EHU�LPPHU�VWHWV�GLH�/H[�%RURQLD
]LWLHUW�KDEW��QDW•UOLFK�QXU�GLH�'LQJH��GLH�I•U�(XFK�YRQ�1XW]HQ�ZDUHQ��KlWWHW�DXFK�GHQ�5HVW�JHQDXHU�OHVHQ
VROOHQ�� 8QG� ZDV� (XUH� 6WDUUH� LQ� GHU� 6FKODFKW� DQEHODQJW�� :DUW� ,KU� HV� QLFKW�� GHU� XQV� YRU� ZHQLJHQ
$XJHQEOLFNHQ�GLH�9RUWUHIIOLFKNHLW�(XUHU�+lUWH�XQG�(XUHU�KDUWHQ�$XVELOGXQJ�GDUJHOHJW�KDEW"�:R�� IUDJH
LFK�(XFK��ZDU�(XUH�'LV]LSOLQ�XQG�+lUWH�DXI�GHP�6FKODFKWIHOG��GDVV�I•U�(XFK�HLQH�MXQJH�.QDSSLQ�XQG�HLQ
DOWHU�5HFNH�VWHUEHQ�PXVVWHQ��QXU�ZHLO� ,KU�HLQHU�6lXOH�JOHLFK�KHUXPVWDQGHW��XQIlKLJ�JDU�LUJHQHWZDV� ]X
WXQ"�,KU�VHLG�QXU�VWDUN�JHJHQ�6FKZlFKHUH��ZLH�PLU�VFKHLQW���³

/ HLFKWH�=RUQHVU| WH�Il UEWH�GDV�$QWOLW]� GHV�/ DQGPHLVWHUV�� Ä1XQ�� LFK� EHNHQQH�� GDVV� PLFK� PHLQH
$XVELOGXQJ� EHL� GHQ� 5DJDWKHU� 6FKODFKWUHLWHUQ� I•UWUHIIOLFK� DXI� HLQH� )HOGVFKODFKW� XQWHU� JHZ|KQOLFKHQ
%HGLQJXQJHQ�YRUEHUHLWHW�KDW�±�'lPRQHQNXQGH�XQG�QLHGHUK|OOLVFKH�$QJULIIH�VWDQGHQ�DOOHUGLQJV�QLFKW�DXI
GHP�3URJUDPP��.RPWXU�,VRQ]R�PDJ�PLFK�GD�NRUULJLHUHQ��GHU�KDW�QlPOLFK�DXFK�LQ�GLHVHP�UXKPUHLFKHQ
5HJLPHQW�JHGLHQW��$OV�PLFK�GLHVHU�6FKUHFNHQ�HUJULII��ZDU�GDV�HLQH�K|FKVW�XQDQJHQHKPH�(UIDKUXQJ��,KU
VROOWHW� GHP� +HUUQ� %RURQ� GDQNHQ�� GDYRQ� YHUVFKRQW� JHEOLHEHQ� ]X� VHLQ�� DQVWDWW� PLU� KLHU� 9RUZ•UIH� ]X
PDFKHQ�� =XGHP� VLQG� ZHGHU� GHU� JXWH� %ULQZXOI� QRFK� PHLQH� .QDSSLQ� 5KLQD\D� ZlKUHQG� PHLQHU� 6WDUUH
JHVWRUEHQ��VRQGHUQ�LQ�GHP�*HIHFKW�GDUDXI�±�ZLH�YLHOH�DQGHUH�2UGHQVOHXWH�DXFK��6LH�VLQG�NHLQHVZHJV�
I•U
PLFK
�JHVWRUEHQ��VRQGHUQ�I•U�GHQ�2UGHQ�GHV�+HLOLJHQ�*ROJDUL�XQG�GHQ�+HUUHQ�%RURQ��ZLH�HV�LKUH�3IOLFKW
JHZHVHQ�LVW��(WZDV�DQGHUHV�DQ]XQHKPHQ�Z•UGH�GDV�$QGHQNHQ�GHU�7RWHQ�VFKPlOHUQ��:DV�GDV�*HNOlII�GHV
.QDSSHQ�*HULRQ�DQJHKW�±�PDFKW�(XFK�QLFKW�OlFKHUOLFK��MXQJHU�)UHXQG��(V�VWHKW�(XFK�VLFKHU�QLFKW�]X��PLU
PDQJHOQGH�%RURQI•UFKWLJNHLW�YRU]XZHUIHQ�±�LFK�KDEH�GLH�/HKUH�YHUVWDQGHQ��GLH�GHU�+HUU�%RURQ�PLU�DXI
GHP�6FKODFKWIHOG�HUWHLOW�KDW��GHQQ�XP�HLQH�VROFKH�KDQGHOW�HV�VLFK�LQ�PHLQHQ�$XJHQ�� :DV�(XUH�)UDJH�]X
GHQ�6FKOlJHQ�DQJHKW��1DW•UOLFK�LVW�HV�•EOLFK��8QWHUJHEHQH�EHL�GHQ�6FKODFKWUHLWHUQ�]X�SU•JHOQ�XP�VLH�]X
GLV]LSOLQLHUHQ�±�VROOWHQ�GLH�*ROJDULWHQ�HWZD�ZHLFKHU�VHLQ"�:HQQ�LFK�QXQ�GHQ�DOWHQ�.DQWHQ�%URW�DEOHKQH�
ZHLO�QRFK�IULVFKHV�GD�LVW��ZROOW�,KU�PLU�9|OOHUHL�YRUZHUIHQ"�8QG�ZDV�GHQ�:HLQ�DQJHKW�±�PHLQ�.RPWXU�
Z•UGHW�,KU�GLHVH�HKUZ•UGLJH�9HUVDPPOXQJ�ELWWH�DXINOlUHQ��HKH�PDQ�PLFK�DOV�6lXIHU�KLQVWHOOW"�³
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5XKLJ�KDWWH�. RPWXU�,VRQ] R�GHQ�ELVKHULJHQ�$XVI• KUXQJHQ�JHODXVFKW��1 XQ�HUKRE�HU�VHLQH�6WLPP H�LQ
GHU�5XQGH��QDFKGHP� GHU�/ DQGPHLVWHU�VLFK�DQ�LKQ�JHZDQGW�KDWWH��Ä(FKWH� $OPDGDQHU� NlPSIHQ� QLFKW
RKQH�HLQH�HQWVSUHFKHQGH�:HLQUDWLRQ�� :DV�GHP�.RVFKHU�VHLQ�%LHU�XQG�GHP�7KRUZDOHU�VHLQ� )HXHU� ��GDV
DOPDGDQLVFKH� 1DWLRQDOJHWUlQN� LVW� QXQ� HLQPDO� GHU� :HLQ�� 6HOEVW� GHU� HLQIDFKVWH� DOPDGDQLVFKH
/DQGVNQHFKW�ZLUG�(XFK�LQ�.•U]H�GHVHUWLHUHQ��ZHQQ�,KU�LKP�VHLQHQ�:HLQ�YRUHQWKDOWHW�±�:HLQJHQXVV�VROOWH
KLHU� DOVR� ZLUNOLFK� QLFKW� GHU� 9RUZXUI� VHLQ�� =X� GHQ� 3U•JHOVWUDIHQ�� ,FK� VHOEVW� KDEH� LQ� PHLQHU� =HLW� DOV
/HXWQDQW� EHL� GHQ� 5DJDWKHU� 6FKODFKWUHLWHUQ� VFKZHUH� /HLEVWUDIHQ� JHJHQ� 8QWHUJHEHQH� DQJHRUGQHW� ±
GDJHJHQ�KDEH�LFK�LP�3ULQ]LS�QLFKWV�HLQ]XZHQGHQ��VRODQJH�GLH�9HUKlOWQLVPl‰LJNHLW�JHZDKUW�EOHLEW�� 'DV
VFKHLQW� PLU� DEHU� EHL� GHQ� KLHU� GDUJHVWHOOWHQ� 9RUIlOOHQ� ]XPLQGHVW� IUDJOLFK� ±� (XUH� .QDSSLQ� LVW� QLFKW� LQ
HUVWHU� /LQLH� HLQH� 8QWHUJHEHQH�� VRQGHUQ� HLQH� 6FKXW]EHIRKOHQH�� GLH� VLFK� QDFK� .UlIWHQ� EHP•KW� KDW�� (XUH
%HIHKOH�]X�EHIROJHQ�� (LQHQ�5LWWHU��GHU�JHJHQ�(XUHQ�%HIHKO�GLH�6FKODFKWUHLKH�QLFKW�KlOW��VRQGHUQ�HLQIDFK
ORVUHQQW��GHQ�N|QQW�LKU�PHLQHWZHJHQ�DXVSHLWVFKHQ�ODVVHQ�±�DEHU�HLQH�.QDSSLQ�WUHWHQ��GLH�(XFK�DOWHV�%URW
VHUYLHUW"� 3IXL�� VFKlPW� (XFK�� +XIHQVWRO]�� GDV� LVW� YLHOOHLFKW� NHLQ� 9HUVWR‰� JHJHQ� GLH� 2UGHQVUHJHOQ�� DEHU
GHQQRFK�K|FKVW�XQHKUHQKDIW�LQ�PHLQHQ�$XJHQ���³

Ä'HV�ZHLWHUHQ³��IXKU�,VRQ] R�IRUW�PLW�GDQNEDUHP�1 LFNHQ�LQ�5LFKWXQJ�* UR‰PHLVWHULQ��ÄEHPlQJHOH�LFK
GLH� $UW�� ZLH� GLHVH� 'LVNXVVLRQ� KLHU� JHI•KUW� ZLUG�� 6LH� •EHUELHWHW� DQ� (PRWLRQDOLWlW� QRFK� EHL� ZHLWHP� GLH
/DQGVWlQGHYHUVDPPOXQJ� GHV� DOPDGDQLVFKHQ� $GHOV�� GHU� EHL]XZRKQHQ� LFK� YRU� NXU]HP� GDV
0LVVYHUJQ•JHQ�KDWWH�� 'DV�VWHKW�XQVHUHP�2UGHQ�QLFKW�ZRKO�DQ�³�8 QG�DQ�GHQ�MXQJHQ�6FKZLQJHQI• KUHU
XQG� GHQ� . QDSSHQ�* HULRQ�JHULFKWHW�� Ä=XGHP� YHUELWWH� LFK� PLU� HKUHQU•KULJH� %HPHUNXQJHQ� ]XU
$XVELOGXQJ�LQ�PHLQHP�HKHPDOLJHQ�.DYDOOHULHUHJLPHQW�� ]X�GHVVHQ�=LHUGH�GHU�+HUU�+XIHQVWRO]�ZDKUOLFK
QLFKW�JHK|UW�³

8 QJHGXOGLJ��GHQQ�VFKOLH‰OLFK�KDWWH�HU�QRFK�HLQ�HLJHQHV�$QOLHJHQ��KDWWH�GHU�JDUHWLVFKH�. RPWXU�: XOI
VFKRQ�VHLW�HLQLJHU�=HLW�GLH�' LVNXVVLRQ�YHUIROJW��1 XQ�VFKLHQ�LKP� GHU�. UDJHQ�JHSODW] W��HU�VSUDQJ�DXI
XQG�ILQJ�DQ�] X�UHGHQ��EHYRU�DXFK�QXU�HLQHU�MHQHU�. QDSSHQ�LKP� ] XYRU�NRPP HQ�NRQQWH��6LFKWEDU
Z• WHQG�ULFKWHWH�HU�VLFK�DQ�GLH�* UR‰PHLVWHULQ��Ä([]HOOHQ]��GLH�5HGHQ�KDEHQ�QXQ�ODQJVDP�PHKU�:RUWH�DOV
,QKDOW��ODVVW�XQV�GLH�(KUH�GLHVHV�/DQGPHLVWHUV�QLFKW�ZHLWHU�PLW�GHQ�7UlQHQ�MXQJHU�.QDSSHQ�DEZDVFKHQ�
,FK� ELQ� JHQHLJW�� PLFK� QDFK� GHU� 0HLQXQJ� PHLQHU� 6FKZLQJHQI•KUHULQ� VRZLH� GHU� PHLQHV� %UXGHUV� LP
$PWH���³��HU�QLFNWH�1LDP�XQG�GHP�.RPWXU�,VRQ]R�]X��Ä���HEHQIDOOV�JHJHQ�GHQ�/DQGPHLVWHU�]X�VWHOOHQ��DEHU
LFK�ELQ�VHOEVW�ODQJH�-DKUH�.DYDOOHULVW�JHZHVHQ�XQG�PXVV�EHWRQHQ��ZDV�%UXGHU�,VRQ]R�WDW�LVW�GRUW�5HFKW
XQG� *HVHW]�� XQG� VR� LVW� HV� DXFK� 5HFKW� XQG� *HVHW]� LQ� XQVHUHP� 2UGHQ� QDFK� GHU� DOWHQ� 2UGQXQJ�� GLH� GHU
*|WWHUI•UVW�XQV�JDE��9LHOOHLFKW�VWlQGHQ�GLHVHP�$OPDGDQHU�PHKU� 'HPXW�XQG�ZHQLJHU�7HPSHUDPHQW� ]X
*HVLFKW���³
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0 DQ�PHUNWH��GDVV�VLFK�GHU�. RPWXU�Zl KUHQG�VHLQHU�$XVI• KUXQJ�EHUXKLJW�KDWWH��Ä,FK�ELWWH�(XFK�DOVR�
([]HOOHQ]�� +RFKZ•UGHQ� =\OLSKDU�� VSUHFKW� HLQ� 8UWHLO�� ,FK� P|FKWH� EHPHUNHQ�� GLH� .DPPHUQ� YRQ
.UlKHQZDFKW�VWHKHQ�EHUHLW��HLQHP�MHGHQ�GLHVHU�6WUHLWKlKQH�GLH�5XKH�XQG�'LV]LSOLQ�]X�OHKUHQ��GLH�VLFK�I•U
HLQHQ�5LWWHU�*ROJDULV�JH]LHPW�³

* HULRQ�EHVDQQ�VLFK��Ä,Q� %RURQV� 1DPHQ� HQWVFKXOGLJH� LFK� PLFK� I•U� PHLQH� (QWJOHLVXQJ�� GRFK� PXVV� LFK
GDUDXI�KLQZHLVHQ��GDVV�$QVFKXOGLJXQJHQ�LQ�:RUWHQ�JHVSURFKHQ�ZHUGHQ�P•VVHQ��0HLQ�7RQ�ZDU�IDOVFK�
GRFK� GHU� ,QKDOW� QLFKW�� ,FK� PXVV� OHLGHU� ]XJHEHQ�� GDVV� PLU� GLH� *HSIORJHQKHLWHQ� YRQ� $OPDGDQHUQ� XQG
5DJDWKHU�5HLWHUHL�IUHPG�VLQG��,FK�ZDU�QLH�$ODPDGDQHU�XQG�DXFK�NHLQ�.DYDOOHULHRIIL]LHU��6RPLW�]LHKH�LFK
GLHVH�$QVFKXOGLJXQJHQ�GHQ�:HLQ�EHWUHIIHQG�]XU•FN��'RFK�PXVV�LFK�ZLHGHUKROHQ��GDVV�HV�PLU�EHL�PHLQHQ
$QI•KUXQJHQ� QLFKW� GDUXP� JHKW�� GDVV� .QDSSHQ� JHVFKODJHQ� VRQGHUQ� VLH� QLHGHUJHSU•JHOW� ZXUGHQ�
EHVRQGHUV�YRU�HLQHU�6FKODFKW��$X‰HUGHP�IUDJH�LFK�PLFK�LPPHU�QRFK��ZDV�H[SOL]LW�LQ�GHU�/H[�%RURQLD�PLW
GHQ� :RUWHQ 
QLFKW�YRP� 7UDQNH�QHKPHQ��GHU�GLH�/ HLFKWLJNHLW�GHV�6FKODIHV�LQ�HLQ�%OHLJHIl ‰�YHUVHQNW
XQG� GLH�7Ul XPH�LQ�GHQ�3IXKO�GHU�1 LHGHUXQJHQ� KLQDEOl VVW
�JHPHLQW� LVW�� 0HLQH� %U•GHU�� YHUJHEW� PLU
PHLQH�8QZLVVHQKHLW��0LW�PHLQHU�$UJXPHQWDWLRQ�ZLOO�LFK�NHLQHQ�EHOHLGLJHQ�VRQGHUQ�QXU�DXVVSUHFKHQ��ZDV
XQV�GLH�/H[�%RURQLD�EHILHKOW��$OOHV��ZDV�LFK�PLW�PHLQHU�$UJXPHQWDWLRQ�EHZLUNHQ�ZLOO��LVW��GDVV�/XGRYLJR
%RURPHXV� YRQ� +XIHQVWRO]� HQGOLFK� VHLQH� )HKOHU� HLQVLHKW� XQG� QLFKW� YHUVXFKW�� VLFK� DOV� GHQ� IUHLZLOOLJHQ
6•QGHU� KLQ]XVWHOOHQ� XQG� DQGHUH� ]X� EHVFKLPSIHQ�� =XHUVW� ZLVFKW� PDQ� GDV� 'HFN� VHLQHV� HLJHQHQ� 6FKLIIHV�
EHYRU�PDQ�HLQ�DQGHUHV�EHWULWW��ZLH�PDQ�LQ�PHLQHU�+HLPDW�VDJW��,FK�ZLHGHUKROH�QRFKPDOV��GDVV�VLFK�GLH
6FKZLQJH�5DEHQVWHLQ�WDSIHU�JHVFKODJHQ�KDW��GDVV�VLFK�XQVHUH� 'LV]LSOLQ�DOV�JXW�KHUUDXVJHVWHOOW�KDW�XQG
ZLU� XQV� QLFKW� •EHU� DQGHUH� VWHOOHQ�� VR� ZLH� HV� PDQFK� HLQ� *ROJDULW� WXW�� 'HV� ZHLWHUHQ� ZLOO� LFK� PLU� HLQHQ
.RPPHQWDU�•EHU�GLH�:RUWH�GHV�/DQGPHLVWHUV�
ZDV�GDV�* HNOl II�GHV�. QDSSHQ�* HULRQ�DQJHKW
�YHUNQHLIHQ
XQG�PLFK�GDI•U�HQWVFKXOGLJHQ��ZDV�LFK�•EHU�GLH�5DJDWKHU�5HLWHUHL�JHVDJW�KDEH��'DV�8UWHLO�OHJH�LFK�LQ�GLH
+lQGH�GHU�%HYROOPlFKWLJWHQ�³

* HULRQ�ZDQGWH�VLFK�QXQ�XP��EOLFNWH�VHLQHP� 6FKZLQJHQI• KUHU�VHOEVWVLFKHU�LQ�GLH�$XJHQ�XQG�EHWUDW
QXQ�HQGJ• OWLJ�VHLQHQ�3ODW] ��ZR�HU�VLFK�DXI�VHLQH�%RURQLVFKHQ�3IOLFKWHQ�EHVDQQ�XQG�VFKZLHJ�

. RPWXU�,VRQ] R�VDK�VLFK�] X�HLQHU�OHW] WHQ�: RUWPHOGXQJ�YRU�GHP�HQGJ• OWLJHQ�8 UWHLOVVSUXFK�YHUDQODVVW�
Ä,FK�ZHL‰��GDVV�GLH�6FKZLQJH�5DEHQVWHLQ�DXI�GHP�6FKODFKWIHOG�*UR‰HV�JHOHLVWHW�KDW��(V�JLEW�DOVR�NHLQHUOHL
*UXQG��LKUH�.DPSINUDIW�XQG�'LV]LSOLQ�LQ�)UDJH�]X�VWHOOHQ��=XJHJHEHQ��LFK�KDEH�(XFK�DOOH�LQ�HLQH�VFKZHUH
0LVVLRQ�HQWVDQGW��,FK�ZHL‰��ZRYRQ�LFK�VSUHFKH��GHQQ�QDFK�GHP�6LHJ�•EHU�GHQ�XQKHLOLJHQ�%RUEDUDG�ELQ
LFK�VHOEVW�]X�
$XIUlXPDUEHLWHQ
�XQVHUHV�2UGHQV�GRUW�JHZHVHQ��,KU��+XIHQVWRO]��VROOWHW�GLHVHQ�)HOGHLQVDW]
LQ�7REULHQ�DQ�PHLQHU�6WHOOH�NRPPDQGLHUHQ�±�GDV�KDEW�LKU�VFKOHFKW�JHPDFKW��PHLQH�6WLHIHO�VFKHLQHQ�(XFK
QLFKW�]X�SDVVHQ��6WDWW�GHQ�%U•GHUQ�XQG�6FKZHVWHUQ�HLQ�JXWHU�XQG�YHUOlVVOLFKHU�$QI•KUHU�]X�VHLQ��KDEW�,KU
PLW�(XUHQ�0D‰QDKPHQ�GLH�0DQQVFKDIW�JHJHQ�(XFK�DXIJHEUDFKW��8QJHDFKWHW�GHU�(QWVFKHLGXQJ��ZHOFKH
GLHVH�KRKH�9HUVDPPOXQJ�KLHU�WUHIIHQ�ZLUG��QHKPH�LFK� (XUHQ�DQJHERWHQHQ�5•FNWULWW�LQ�3XQLQ�JHUQ�DQ�
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GHQQ� LFK� KDEH� EHUHLWV� HLQH� QHXH� $XIJDEH� I•U� (XFK�� 9HUHKUWH� $QZHVHQGH�� LFK� EHDEVLFKWLJH�� V•GOLFK� GHV
<DTXLUV�LQ�2PODG�HLQH�1LHGHUODVVXQJ�XQVHUHV�2UGHQV�]X�JU•QGHQ��GHUHQ�YRUGULQJOLFKVWH�$XIJDEH�HV�VHLQ
ZLUG��1HNURPDQWLH�XQG�'lPRQHQXQZHVHQ�DXFK�LP�/DQGH�GHU�+HLGHQ�]X�XQWHUVXFKHQ�XQG�]X�EHNlPSIHQ�
0HLQH�9HUELQGXQJVJHZHLKWH�]XP�3XQLQHU�7HPSHO�KDW�VLFK�lX‰HUVW�EHVRUJW�JH]HLJW��GDVV�ZLU�LPPHU�QRFK
QLFKW� GLH� (UVFKHLQXQJ� HLQHV� XQWRWHQ� +HHUHV� LP� 7DO� GHU� 'RUQHQ� ZlKUHQG� GHV� VRJHQDQQWHQ

=Z|OIHUNDPSIHV
�PLW�GHQ�+HLGHQ�DQ�GHQ�7DJHQ�GHV�1DPHQORVHQ�JHNOlUW�KDEHQ��$X‰HUGHP�VLQG�LQ�2PODG
YLHOH� ]Z|OIJ|WWHUWUHXH� 5HFNHQ� JHIDOOHQ�� GLH� HLQ� $QUHFKW� DXI� HLQH� RUGHQWOLFKH� %HVWDWWXQJ� KDEHQ�� (LQ
(PLVVlU�GHV�.DOLIHQ���³��KLHU�YHU]RJ�GHU�.RPWXU�DQJHZLGHUW�GDV�*HVLFKW��ÄZLUG�PLW�HLQHP�2UGHQVPLWJOLHG
PHLQHU�:DKO�GLH�0RGDOLWlWHQ�XQVHUHV�(LQVDW]HV�EHVSUHFKHQ��/DQJIULVWLJ�NDQQ�GLH�2UGHQVQLHGHUODVVXQJ
VLFK�PLW�GHP�$XIEDX�HLQHU�QHXHQ�6FKZLQJH��GHQ�
:•VWHQUDEHQ
��EHIDVVHQ��GLH�VSH]LHOO�I•U�$XIJDEHQ�LQ�GHU
:•VWH�.KRP�DXVJHELOGHW�ZHUGHQ�±�GRFK�HUVW��ZHQQ�GLH�M•QJVWHQ�9HUOXVWH�GHV�2UGHQV�DXVJHJOLFKHQ�VLQG�
'LH� /HLWXQJ�GLHVHV�2UGHQVKDXVHV�ZlUH�HLQH�VFK|QH�$XIJDEH� I•U� (XFK��+XIHQVWRO]��GD�N|QQWHW� ,KU� (XHU
GLSORPDWLVFKHV�*HVFKLFN�XQG�(XUH�5HGHJHZDQGWKHLW�HLQVHW]HQ��GLH�,KU�KLHU�VR�HLQGU•FNOLFK�XQWHU�%HZHLV
JHVWHOOW�KDEW�³

/ XGRYLJR�%RURPHXV�YRQ�+ XIHQVWRO]� ZXUGH�EODVV�� Ä=X� GHQ� +HLGHQ� VROO� LFK"� 'DV� N|QQW� ,KU� QLFKW
PDFKHQ��.RPWXU��,FK�ELQ�$OPDGDQHU�YRQ�HGOHU�*HEXUW�±�ZLH�,KU�³� ,VRQ] R�Ol FKHOWH�E|VH��Ä2K�GRFK��LFK
NDQQ� ±� XQG� LFK� ZHUGH� N•QIWLJ� MHGHQ�� GHU� HV� ZDJW�� PHLQ� 0LVVIDOOHQ� ]X� HUUHJHQ�� ]X� (XFK� 
LQ� GLH� :•VWH

VFKLFNHQ��%UXGHU�/XGRYLJR��'DV�PDJ�I•U�GLH�PHLVWHQ�DXVUHLFKHQGHU�$QUHL]�I•U�*HKRUVDP�VHLQ��GHQQ�(XUH
)•KUXQJVTXDOLWlWHQ�KDEW�,KU�XQV�MD�KLQUHLFKHQG�EHZLHVHQ�³

=| JHUQG�| IIQHWH�/ DQGPHLVWHU�$WKHUDQ�GLH�7• U�] XP� 6DDO��LQ�GHP� VLFK�GLH�%U• GHU�XQG�6FKZHVWHUQ
] XP� . RQVLVWRULXP� YHUVDPP HOW�KDWWHQ�� ' HU�. RPWXU�GHU�6SHLFKH�3XQLQ�VSUDFK�JHUDGH�XQG�ZDQGWH
LKP� GDEHL�GHQ�5• FNHQ�] X�� * HPHVVHQHQ�6FKULWWHV�JLQJ�HU�KLQ• EHU�] XP� JDUHWLVFKHQ�. RPWXU�: XOI
' HJHQKDUGW�YRP� %HUJ�XQG�OLH‰�VLFK�DXI� HLQHP� IUHLHQ�6WXKO�DQ�GHVVHQ�6HLWH�QLHGHU��Ä9HU]HLKW�PHLQH
9HUVSlWXQJ³�� UDXQWH� HU�GHP� . RPWXU�] X�� GHU�VHLQH� $QZHVHQKHLW�PLW�HLQHU�KRFKJH] RJHQHQ
$XJHQEUDXH�] XU�. HQQWQLV�QDKP��Ä%RURQ� ]XP� *UX‰H��%UXGHU�$WKHUDQ��=X�JHJHEHQHU�=HLW�HUZDUWH�LFK
(XUHQ� %HULFKW�� :LU� P•VVHQ� XQV� RKQHKLQ� •EHU� HLQLJH� 'LQJH� GLH� 6FKZHLJHQGH� :DFKW� EHWUHIIHQG
XQWHUKDOWHQ�³�$WKHUDQ�QLFNWH��( WZDV�l KQOLFKHV�KDWWH�HU�HUZDUWHW��$EHU�HLQHQ�7UXPSI�KDWWH�HU�MD�QRFK
LP� bUPHO��) • U·V�HUVWH�JDOW�HV�QXQ�DEHU��GHQ�$XVI• KUXQJHQ�GHU�2 UGHQVJHVFKZLVWHU�] X�ODXVFKHQ�XQG
VLFK�VHOEVW�HLQ�%LOG�YRQ�GHP�] X�PDFKHQ��ZDV�DQGHUQRUWV�JHVFKHKHQ�ZDU���

$XFK�ZHQQ�LKUH�$XJHQ�Zl KUHQG� GHU�KHIWLJHQ�' LVNXVVLRQ�JHIl KUOLFK�DXIEOLW] WHQ�� XQWHUOLH‰�HV�GLH
* UR‰PHLVWHULQ��HUQHXW�I• U�5XKH�] X�VRUJHQ��ZROOWH�VLH�GRFK�DOOHQ�GLH�* HOHJHQKHLW�JHEHQ��VLFK�GHQ
DXIJHVWDXWHQ�=RUQ�YRQ�GHU�6HHOH�] X�UHGHQ�� 1 DFK�GHQ�OHW] WHQ�: RUWHQ�GHV�. RPWXUV�GHU�6SHLFKH
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$OPDGD�KRE�%RURQGULD�VDQIW�GLH�+ DQG�� XQG�DXJHQEOLFNOLFK� YHUVWXPP WHQ�DXFK� GLH�OHLVHVWHQ
=ZLHJHVSUl FKH�LQ�GHQ� KLQWHUVWHQ�5HLKHQ�� : LH�JHZRKQW�PLW�OHLVHU�� DEHU�IHVWHU�6WLPP H�VSUDFK�GLH
* UR‰PHLVWHULQ� ] X� GHU� YHUVDPP HOWHQ� 5LWWHU�� XQG� . QDSSHQVFKDIW�� Ä:RKO� KDEHQ� ZLU� GHQ
OHLGHQVFKDIWOLFKHQ� $XVI•KUXQJHQ� GHU� .QDSSHQ� *HULRQ� XQG� &DOGURQ� JHODXVFKW�³� ,KU�%OLFN�IL[ LHUWH�GLH
EHLGHQ��Ä'RFK�HV�VWHKW�HLQHP�.QDSSHQ�PLWQLFKWHQ�]X��GDV�:RUW�GHUDUW�JHJHQ�HLQHQ�5LWWHU�GHV�2UGHQV�]X
HUKHEHQ�³� ' LH�6FKl UIH�LKUHU�: RUWH�OLH‰� GLH�+ HU] HQ�&DOGURQV�XQG�* HULRQV� VFKQHOOHU�VFKODJHQ�
EHVFKl PW�EOLFNWHQ�VLH�DXI� GHQ�%RGHQ��Ä$EHU� :LU� HUNHQQHQ� DXFK� GLH� $XIULFKWLJNHLW� LKUHU� :RUWH� XQG
EHJU•‰HQ�LKUH�$EVLFKW��0|JH�GHU�]XVWlQGLJH�6FKZLQJHQWUlJHU�•EHU�LKU�9HUJHKHQ�XUWHLOHQ�³

0 LW�HLQHU�GH] HQWHQ�+ DQGEHZHJXQJ�JDE�VLH�GHP� / DQGPHLVWHU�YRQ�+ XIHQVWRO]� GDV�=HLFKHQ��DXV�GHQ
5HLKHQ�KHUDXV�] X�WUHWHQ��0 LW�VLFKHUHQ�6FKULWWHQ�IROJWH�HU�GLHVHP� %HIHKO�XQG�JLQJ�ZHQLJH�6FKULWWH�YRU
GHU�* UR‰PHLVWHULQ�LQ�GLH�. QLH��GHQ�8 UWHLOVVSUXFK�DEZDUWHQG��: LHGHU�HUKRE�%RURQGULD�LKUH�6WLPP H�
Ä,Q� $QEHWUDFKW� GHU� 6FKZHUH� GHU� $QVFKXOGLJXQJHQ� JHJHQ� (XFK�� %UXGHU� %RURPHR�� VHKHQ� :LU� 8QV
JH]ZXQJHQ�� GHQ� 9RUVFKOlJHQ� (XUHV� .RPWXUHQ� ]X� IROJHQ�� ,KU� VHLG� KLHUPLW� YRQ� (XUHP� $PWH� DOV
/DQGPHLVWHU�]X�3XQLQ�HQWKREHQ�³�( LQ�OHLVHV�5DXQHQ�JLQJ�GXUFK�GLH�5HLKHQ�GHU�* ROJDULWHQ��VHL�HV�DXV
7ULXPSK��VHL�HV�DXV�( QWWl XVFKXQJ��1 DFK�HLQHP� NXU] HP� 6HLWHQEOLFN�DXI� 6FKZHVWHU�1 LDP�� IXKU�GLH
* UR‰PHLVWHULQ�IRUW��Ä:LU�NRPPHQ�DXFK�QLFKW�XPKLQ��DXFK�GDV�9RUJHKHQ�%UXGHU�$ORQVRV�]X�U•JHQ��$XFK
ZHQQ� ,KU� DXV� JXWHP� *ODXEHQ� JHKDQGHOW�� VR� PXVV� GDV� 3URWRNROO� JHZDKUW� EOHLEHQ� XQG� GHU� %HIHKOVNHWWH
JHIROJW�ZHUGHQ�³

%RURQGULD�] HLJWH�NHLQH�%O| ‰H��XQG�VR�PXVVWH�MHGHU�* ROJDULW�GLHVH�: RUWH�VHOEVW�LQWHUSUHWLHUHQ��RE�GLH
* UR‰PHLVWHULQ�VLH�ZLUNOLFK�VR�PHLQWH�RGHU�RE�VLH�GDV�* HVLFKW�GHV�HKHPDOLJHQ�/ DQGPHLVWHUV�YRQ
3XQLQ�GRFK�QRFK�ZDKUHQ�ZROOWH��' DQQ�ZDQGWH�VLH�VLFK�ZLHGHU�GHP�YRU�LKU�NQLHQGHQ�YRQ�+ XIHQVWRO]
] X��Ä(UKHEW�(XFK�QXQ��%UXGHU�%RURPHR�� )HGHUI•KUHU�GHU�:•VWHQUDEHQ�� 'HU�+HUU�P|JH�(XFK�GLH� .UDIW
JHEHQ��DXI�GDVV�,KU�(XUH�$XIJDEH�LQ�GHU�:•VWH�]X�VHLQHP�:RKOH�DXVI•KUW�³

$OV�%RURPHR�YRQ�+ XIHQVWRO]�] XU• FN�LQ�GLH�5HLKHQ�GHU�5LWWHUVFKDIW�WUDW��HUJULII�GLH�* UR‰PHLVWHULQ�HLQ
ZHLWHUHV�0 DO�GDV�: RUW��Ä:DV� GLHVH� :•VWHQUDEHQ� DQEHODQJW�� QDFK� (QGH� GHV� .RQVLVWRULXPV� HUZDUWHQ
:LU� (XFK��%UXGHU� ,VRQ]R��LQ�8QVHUHQ�*HPlFKHUQ� ]X�HLQHU� 8QWHUUHGXQJ�� 9RUHUVW� ZHUGHQ� :LU� QXU� HLQH
)HGHU� I•U� GLHVHQ� (LQVDW]� JHQHKPLJHQ�� :HU� VLFK� DXFK� LPPHU� YRQ� GHQ� $QZHVHQGHQ� GD]X� EHUXIHQ� I•KOW�
NDQQ�VLFK�YRU�GHU�$EUHLVH�EHL�GHP�)HGHUI•KUHU�PHOGHQ�³

$OV�GLHVH�OHW] WHQ�: RUWH�LP� 6DDOH�YHUKDOOWHQ��VHW] WH�VLFK�GLH�* UR‰PHLVWHULQ�ZLHGHU�DXI� LKUHQ�7KURQ�
XQG�%UXGHU�%DUDQRLU��GHV�2 UGHQV�-XVWL] LDU��WUDW�KHUYRU��,Q�%RVSDUDQR�VHJQHWH�HU�GHQ�8 UWHLOVVSUXFK
%RURQGULDV��REODJ�HV�GRFK�HLJHQWOLFK�LKP��• EHU�DQGHUH�2 UGHQVPLWJOLHGHU�] X�ULFKWHQ��' RFK�DQ�GLHVHP
DX‰HURUGHQWOLFKHQ�. RQVLVWRULXP�VFKLHQ�GLH�* UR‰PHLVWHULQ�QLFKW�JHZLOOW�] X�VHLQ��YLHOHV�DXV�LKUHU�+ DQG
] X�JHEHQ��%DUDQRLU�ZDU�HV�DXFK��GHU�QDFK�GHU�6HJQXQJ�GDV�: RUW�HUJULII��Ä:HU�DXFK�LPPHU�QRFK�HWZDV
ZHLWHUHV�YRU�GLHVHV�.RQVLVWRULXP�EULQJHQ�P|FKWH��GHU�VROOH�QXQ�VSUHFKHQ�RGHU�I•U�LPPHU�VFKZHLJHQ�³
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. DSLWHO�,9

( LQ�QHXHV�. ORVWHU�Vl W�DOWH�=ZLHWUDFKW

1 DFKGHP� ZLHGHU�5XKH�RE�GHV�8 UWHLOV�HLQJHNHKUW�ZDU�XQG�NHLQHU�GHU�PLQGHUHQ�2 UGHQVEU• GHU�HLQHQ
ZHLWHUHQ�9RUVWR‰�] X�PDFKHQ�VFKLHQ��HUKRE�VLFK�GHU�JDUHWLVFKH�. RPWXU�� Ä([]HOOHQ]�� +RFKZ•UGHQ³�
DGUHVVLHUWH�HU�NQDSS�* UR‰PHLVWHULQ�XQG�2 UGHQVPDUVFKl OOH��ÄLFK�ZDU�HUIUHXW�]X�K|UHQ��GDVV�QXQ�DXFK�LQ
*UHLIHQIXUW� HLQ� .ORVWHU� XQVHUHV� 2UGHQV� DXI� ,QLWLDWLYH� GHV� .RVFKHU� 3ULQ]HQ� HUULFKWHW� ZLUG�� :HOFK� (KUH�
(QGOLFK� HLQ� .ORVWHU� LQ� GHU� DQJHVWDPPWHQ� 0DUNJUDIVFKDIW� GHU� .LUFKH� GHV� *|WWHUI•UVWHQ�� GHU
0DUNJUDIVFKDIW��GLH�PDQ�EHL�XQV�DXFK�JHUQH�
*DUHWLHQV�DFKWH�*UDIVFKDIW
�QHQQW�³

' HU�. RPWXU�KDWWH�PLWWOHUZHLOH�EHJRQQHQ�� QDFK� DOWHU�* HZRKQKHLW�PLW�KLQWHU�GHP� 5• FNHQ
YHUVFKUl QNWHQ�$UPHQ�YRU�GHQ�YHUVDPP HOWHQ�* ROJDULWHQ�DXI�XQG�DE�] X�VFKUHLWHQ��Ä:DUXP�DOOHUGLQJV�
IUDJH�LFK�(XFK��KDEW�,KU�GDV� .ORVWHU�QRFK�QLFKW� IRUPHOO�HLQHU�6SHLFKH� ]XJHRUGQHW"� .RVFK�XQG�*DUHWLHQ
E|WHQ� VLFK� EHLGH� DQ�� REZRKO� LFK� GLH� JUR‰HQ� ILQDQ]LHOOHQ� XQG� ZHOWOLFKHQ� %HODVWXQJHQ� XQVHUHQ� .RVFKHU
%U•GHUQ�QXU�XQJHUQ�]XPXWHQ�ZROOWH��0HLQH�6SHLFKH�KDW�YLHOH�HLQIOXVV��XQG�YHUP|JHQVUHLFKH�0LWJOLHGHU
XQG� *|QQHU�� GLH� HV� JHUQH� VHKHQ� Z•UGHQ�� ZHQQ� LKUH� 6SHQGHQ� DXFK� ZLGHU� GLH� RUNLVFKH� 1HNURPDQWLH
HLQJHVHW]W�Z•UGHQ�³

' HU�DOWH�. DYDOOHULVW�VWRSSWH�YRU�GHP�$UFKLGLDNRQXV��Ä+RFKZ•UGHQ��,KU�ZROOW�GRFK�DXFK�QLFKW��GDVV�HLQ
.ORVWHU�DQ�HLQHU�VROFK�ZLFKWLJHQ�/DJH�NHLQHU�6SHLFKH�XQG�GDPLW�QRPLQHOO�NHLQHP�GHU�6FKZLQJHQWUlJHU
]XJHRUGQHW�LVW"�8QG�ZHU�N|QQWH�EHVVHU�•EHU�HLQ�.ORVWHU�LQ�*UHLIHQIXUW�ZDFKHQ�DOV�%UXGHU�0DUEREUHFKW
KLHU³�� HU�GHXWHWH�DXI� VHLQHQ�6FKZLQJHQWUl JHU�� ÄGHU� DOV� *UHLIHQIXUWHU� %•UJHU� GLH� *HJHQG� XQG� GLH
VFKZDU]H�+H[HUHL�GHU�2UNV�DXIV�%HVWH�NHQQW"³

$P� ( QGH�GHU�5HGH�GUHKWH�VLFK�GHU�. RPWXU�QRFK�HLQPDO�] X�GHU�9HUVDPP OXQJ�� Ä:HUWH� %U•GHU�
VWLPPW�,KU�PLU�QLFKW�]X��GDVV�DOOHV�VHLQH�2UGQXQJ�KDEHQ�PXVV��GDVV�HLQ�MHGHU�.QDSSH�VHLQHQ�5LWWHU��HLQ
MHGHU� 5LWWHU� VHLQHQ� /DQGPHLVWHU�� HLQ� MHGHU� /DQGPHLVWHU� VHLQHQ� .RPWXU� XQG³�� HU�ZDQGWH�VLFK�DQ�GLH
* UR‰PHLVWHULQ��ÄZLU�WUHXHQ�.RPWXUHQ�(XFK��([]HOOHQ]��KDEHQ�P•VVHQ"�'HQQ�VR�LVW�HV�GLH�2UGQXQJ�XQG
GHU�%UDXFK�LQ�XQVHUHP�2UGHQ�³

/ HGLJOLFK�HLQ�ODXWHV�6FKQDXIHQ�WHLOWH�DOOHQ�$QZHVHQGHQ�XQPLVVYHUVWl QGOLFK�PLW��GDVV�GLH�$EWNRPWXULQ
GHU�5HGH�GHV�JLHULJHQ�JDUHWLVFKHQ�. RPWXUV�• EHUKDXSW�QLFKW�JHQHLJW�] X�VHLQ�VFKLHQ��0 LW�KRFKURWHP
. RSIH�XQG�PLW�JHEDOOWHQ�) l XVWHQ�HUZLGHUWH�VLH�LQ�QXU�UHFKW�P• KVHOLJ�EHKHUUVFKWHU�6SUDFKH�
Ä'LH� WLHIHQ� :XQGHQ� GHU� OHW]WHQ� 6WXQGHQ� ODVVHQ� XQV� QRFK� LPPHU� YHU]ZHLIHOQ�� XQG� ,KU�� GHU� JDUHWLVFKH
.RPWXU�� NHQQW� NHLQHQ� EHVVHUHQ� 9RUVFKODJ� DOV� GLH� =XRUGQXQJ� HLQHV� .ORVWHUV"� (LQHV� .ORVWHUV�� GHVVHQ
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%HVDW]XQJ�DXIJUXQG�GHU�KRKHQ�9HUOXVWH�LP�0RPHQW�UHFKW�IUDJZ•UGLJ�HUVFKHLQW��(XUH�0DFKWJLHU�VFKHLQW
XQHUVlWWOLFK��XQG�LFK�ZHUGH�HV�QLFKW�GXOGHQ��GDVV�LKU�GLHVHV�.RQVLVWRULXP�I•U�(XUH�=ZHFNH�EHQXW]W�³

0 LW�] ZHL�WLHIHQ�$WHP] • JHQ�XQG�HWZDV�JHPl VVLJWHU�6WLPP H�JLQJ�VLH�VRGDQQ�MHGRFK�HLQ�] ZHLWHV�0 DO
DXI�GLH�+ HUDXVIRUGHUXQJ�GHV�. RPWXUV�HLQ��Ä$QGHUHUVHLWV�ELQ�LFK�HEHQVR�ZHQLJ�EHUHLW��GHQ�*UXQGVWHLQ
I•U�HLQHQ�=ZLVW�]X�OHJHQ��GHU�XQVHUH�RKQHKLQ�VFKRQ�PHKU�DOV�JHVFKZlFKWHQ�5HLKHQ�ZHLWHUKLQ�•EHU�*HE•KU
]X�IRUGHUQ�GURKW�³�0 LW�HLQHP�UHFKW�HLJHQVLQQLJHQ�) XQNHOQ�LQ�GHQ�GXQNOHQ�$XJHQ�XQG�PLW�VHKU�HUQVWHU
6WLPP H�HUJl Q] WH�GLH�&HOOHUDULQ�VRGDQQ��Ä(XHU�]ZHLWHU�9RUVFKODJ�ZXUGH�PLU�PLW�MHGHP�ZHLWHUHQ�:RUW
YRQ�(XFK�LPPHU�V\PSDWKLVFKHU�³

: LH�GHU�. RPWXU�] XYRU�OLHI�QXQ�DXFK�GLH�$EWNRPWXULQ�PLW�OHLFKW�JH| IIQHWHQ�$UPHQ�HLQHQ�+ DOENUHLV�
HKH�VLH�XPNHKUWH�XQG�LKUH�6WLPP H�VLFK�DQ�DOOH�$QZHVHQGHQ�LP� 6DDO�ULFKWHWH��Ä,FK� VFKODJH� YRU�� GLH
XPVWULWWHQH� :DFKW� XQDEKlQJLJ� HUEO•KHQ� XQG� VR� GHQ� =ZLVW� ]ZLVFKHQ� .RVFK� XQG� *DUHWLHQ� QLFKW� ZHLWHU
HUVWDUNHQ� ]X� ODVVHQ�� ,FK� ELWWH� QXQ� DOOH� 2UGHQVEU•GHU� XQG� ±VFKZHVWHUQ�� GHUHQ� 8QWHUVW•W]XQJ� PHLQ
9RUVFKODJ�ILQGHW��XP�LKUH�6WLPPH�XQG�LKUH�)•UVSUDFKH�³

1 XU�ZHQLJH�+ HU] VFKOl JH�ODQJ� UXKWH�GHU�%OLFN�GHU�$EWNRPWXULQ�DXI� GHU�* HVWDOW�GHV�. RPWXUV�
) RUGHUQG�VXFKWHQ�LKUH�$XJHQ�GLH�VHLQHQ�� XP� HLQHQ�. DPSI� DXV] XIHFKWHQ�� GHU�YLHOOHLFKW�I• U�GLH
=XNXQIW�DOOHU�YRQ�JU| ‰WHU�%HGHXWXQJ�VHLQ�Z• UGH�

6FKRQ�ODQJH�KDWWH�VLFK�GHU�DOWHUQGH�5LWWHU�%HURZH\Q�LP� . UHLVH�GHV�. RQVLVWRULXPV�QLFKW�PHKU�] X
: RUW�JHPHOGHW�� GRFK�GHU�VFKZHOHQGH�6WUHLW�XP� GDV�QHXH�. ORVWHU�GURKWH�] X�HLQHP� =DQNDSIHO
] ZLVFKHQ�GHQ�6SHLFKHQ�] X�ZHUGHQ��0 LW�HLQHP� XQWHUGU• FNWHQ�6HXI] HU�VWHPP WH�HU��GHU�: HLGHQHU��VLFK
YRQ�GHU�K|O] HUQHQ�6LW] EDQN�KRFK�XQG�EOLFNWH�EHVRUJW�LQ�GLH�5XQGH��7URW]� VHLQHV�KRKHQ�$OWHUV�VWDQG
%HURZH\Q�DXIUHFKW��DOV�HU�NUDIWYROO�GDV�: RUW�HUKRE��Ä:RKODQ��%U•GHU�XQG�6FKZHVWHUQ��YLHO�$UJZRKQ
OLHJW�LQ�GHU�/XIW��XQG�GHU�OHW]WHQ�:RUWH�=RUQ�LVW�QRFK�QLFKW�DEJHNOXQJHQ�³

Ä6WDUN� LVW� GLH� 3UDLRVNLUFKH� LP� *UHLIHQODQGH�� XQG� VFKOHFKW� VLQG� GLH� %H]LHKXQJHQ� XQVHUHU� EHLGHQ� 2UGHQ�
1LFKW�YLHO�GUDQJ�•EHU�$EW�8WKDULRQ�DQ�PHLQH�2KUHQ��GRFK�ZlUH�HV�VHLQHU�$XWRULWlW�QLFKW�]XWUlJOLFK��VROOWH
GLH� :DFKW� HLQHU� 6SHLFKH� XQG� HU� VRPLW� HLQHP� .RPWXU� XQWHUVWHOOW� ZHUGHQ�� ,FK� XQWHUVW•W]H� GDKHU� GHQ
9RUVFKODJ� GHU� $EWNRPWXULQ�� GLH� QHXH� :DFKW� XQDEKlQJLJ� ]X� EHODVVHQ� XQG� GHU� *UR‰PHLVWHULQ� GLH
2EHUKRKHLW�]X�•EHUWUDJHQ��'LH�:DKO�%UXGHU�0DUEREUHFKWV�DOV�6FKZLQJHQWUlJHU�LVW�GDJHJHQ�ORJLVFK�XQG
UDWVDP�� DOOHLQ� VFKRQ� ZHJHQ� GHU� JHRJUDSKLVFKHQ� 1lKH�³� 0 LW�HLQHP� VHLQH�: RUWH�XQWHUVWUHLFKHQGHQ
1 LFNHQ�QDKP�GHU�DOWH�5HFNH�ZLHGHU�3ODW] �
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9ROOHU�' DQNEDUNHLW�QLFNWH�GLH�$EWNRPWXULQ�GHP� HKUZ• UGLJHQ�$OWHQ�] X�� HKH�LKU�QRFK� LPP HU
XQUXKLJHU�XQG�VRJDU�OHLFKW�JHKHW] W�ZLUNHQGHU�%OLFN�GLH�5HLKHQ�GHU�$QZHVHQGHQ�] X� •EHUIOLHJHQ
VFKLHQ��1 XU�VHOWHQ�HLQPDO�YHUOLH‰�) LQD�YRQ�,EHQEXUJ�LKUH�VWRLVFKH�5XKH�XQG�LKUH�EHLQDKH�VFKRQ
OHJHQGl UH�6WXUN|SILJNHLW�� ,Q�GLHVHQ�0 RPHQWHQ�MHGRFK�VXFKWHQ�LKUH�$XJHQ� QDFK� ) • UVSUHFKHUQ�
ZHLWHUHQ�2 UGHQVEU• GHUQ�XQG�²VFKZHVWHUQ��GHUHQ�8 QWHUVW• W] XQJ�VLH�LQ�MHQHQ�XQUXKLJHQ�0 RPHQWHQ
ELWWHU�EHQ|WLJWH�

$XFK�&DOGURQ�HUKRE�VLFK�HLQ�ZHLWHUHV�0 DO�XQG�VSUDFK�PLW�ODXW�YHUQHKPEDUHU��QRFK�LPP HU�HUUHJWHU
6WLPP H��Ä%U•GHU�XQG�6FKZHVWHUQ��ELWWH�ODVVW�QLFKW�QRFK�PHKU�/HLG�JHVFKHKHQ��'LHVHU�=ZLVW�N|QQWH�VFKRQ
KHXWH� GHU� $QIDQJ� YRP� (QGH� VHLQ�� *HUDGH� MHW]W�� LQ� XQVHUHQ� GXQNHOVWHQ� 6WXQGHQ�� P•VVHQ� ZLU
]XVDPPHQKDOWHQ� XQG� MHGHQ� 6WUHLW� EHLOHJHQ�� ELV� GLH� *UXQGIHVWHQ� XQVHUHU� 2UGHQVPDXHUQ� ZLHGHU� VWDUN
JHQXJ�JHZRUGHQ�VLQG��XP�GHP�HLJHQHQ�'UXFN�GHV�VLFK�HLQDQGHU�DXIUHLEHQGHQ�*HVWHLQHV�VWDQG]XKDOWHQ�
,FK�ELWWH�(XFK�LQVWlQGLJ��YHUKHOIW�GLHVHP�6WUHLW�]X�HLQHP�JO•FNOLFKHQ�(QGH��)•U�XQV�DOOH�³

1 XQ�HUKRE�VLFK�DXFK�* HULRQ�YRQ�VHLQHP� 6WXKO�XQG�VHW] WH�] LWWHUQG�] XP� 6SUHFKHQ�DQ�� Ä%U•GHU�
6FKZHVWHUQ���³��* HULRQ�EOLFNWH�VLFK�XP��ÄLFK�ZHL‰��GDVV�LFK�GDV�:RUW�KHXWH�VFKRQ�]X�RIW�HUKRE��'RFK�PXVV
LFK� VSUHFKHQ�� ,FK� VWLPPH� GHP� 9RUVFKODJ� ]X�� GRFK� DXV� DQGHUHQ� *U•QGHQ�� 0DFKWNlPSIH� XQG� ,QWULJHQ
JHK|UHQ�QLFKW�LQ�HLQHP�ERURQJHIlOOLJHQ�2UGHQ�� 'HU�2UGHQ�LVW�JHVFKZlFKW��GHU�'UDFKH�VLQQW�DXI�5DFKH�
XQG�ZLU�]HWHUQ�KHUXP�ZLH�HLQ�6WDOO�YROOHU�+•KQHU��(LQH�(QWVFKHLGXQJ�PXVV�JHIlOOW�ZHUGHQ��XQG�VR�ELQ�LFK
GDI•U��GDV�GHU]HLW�QLFKW�]X�EHVHW]HQGH�.ORVWHU�IUHL�]X�EHODVVHQ��ELV�=HLW�LVW��GDU•EHU�]X�VSUHFKHQ����XQG�GDV
LVW�QLFKW�MHW]W��0HLQ�9RUVFKODJ�ZlUH��GDV�.ORVWHU�XQWHU�GLH�+HUUVFKDIW�GHU�=RUNDELQHU�]X�VWHOOHQ��ELV�=HLW
]X�HQWVFKHLGHQ�LVW��(V�LVW�HLQ�9RUVFKODJ�XQG�DOV�VROFKHU�]X�EHKDQGHOQ�³

* HULRQ�IDQG��GDVV�HU�JXW�JHVSURFKHQ�KDWWH�� Ä'RFK� PXVV� LFK� DQKlQJHQ�� GDVV� HV� DQ� GHU� =HLW� ZlUH� ]X
NOlUHQ�� ZHU� GLH� DQJHVFKODJHQHQ� 6SHLFKHQ� QHX� EHVHW]HQ� ZLUG�� VR� GDVV� GHU� 2UGHQ� EDOG� VHLQH� DOWH
6FKODJNUDIW�]XU•FNHUKDOWH�³

' HPRQVWUDWLY�EOLHE�GHU�JDUHWLVFKH�. RPWXU�DXI� VHLQHP� 6WXKO�� DOV�HU�HUQHXW�GLH�6WLPP H� HUKRE�
Ä(KUZ•UGHQ³�� HU�EOLFNWH�] XU�$EWNRPWXULQ�� ÄZHUIW� PLU� QLFKW� QRFK� HLQPDO� 0DFKWJLHU� YRU�� XQG� ]•JHOW
(XUHQ�IDOVFKHQ�=RUQ��0LU�LVW�GLH�IUDJLOH�6WlUNH�XQVHUHV�2UGHQV�HEHQVR�EHZXVVW�ZLH� (XFK��QXU�ZHL‰�LFK
VHOEVW�DXV�PHLQHU�=HLW�DOV�2EULVW��GDVV�HLQH�(LQKHLW�RKQH�6WUXNWXU�GHP�8QWHUJDQJ�JHZHLKW�LVW�� 'HVKDOE
P|FKWH�LFK�KLHU�XQG�MHW]W�GLHVHQ�8QWHUJDQJ�YHUKLQGHUQ�XQG�8QUHJHOPl‰LJNHLWHQ�ZLH�1HEHOVWHLQ�JDU�QLFKW
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HUVW�]XU�5HJHO�ZHUGHQ�ODVVHQ��8QVHUH�6WUXNWXU�XQG�'LV]LSOLQ�XQWHUVFKHLGHW�XQV�YRQ�DOO�MHQHQ�:LOGHQ��VHLHQ
HV�GLH�'lPRQHQNQHFKWH�LP�2VWHQ��GLH�*|W]HQUHLWHU�LQ�GHU�.KRP�RGHU�GLH�6FKZDU]SHO]H�EHL�*UHLIHQIXUW�³

( LQ�HUQHXWHV�KHIWLJHV�6FKQDXEHQ�GHU�$EWNRPWXULQ�] HUULVV�GLH�6WLOOH�GHV�VRQVW�VR�UXKLJHQ�2 UWHV��0 LW
QRFK�LPP HU�UXKLJHU��DEHU�GHXWOLFK�] RUQLJHUHU�6WLPP ODJH�DQWZRUWHWH�GLH�&HOOHUDULQ�DXI� GLH�3URWHVWH
GHV�JDUHWKLVFKHQ�. RPWXUV��Ä8QG� ,KU³�� ) LQD�YRQ�,EHQEXUJ�QHLJWH�OHLFKW�GDV�+ DXSW�LQ�5LFKWXQJ�GHV
* DUHWLHUV��HKH�VLH�IRUWIXKU��ÄVROOWHW�PLU�ZHGHU�HLQH�/•JH�QRFK�)DOVFKKHLW�XQWHUVWHOOHQ��,P�hEULJHQ�LVW�GLH
2UGHQVWUXNWXU� NHLQ� *HELOGH� GHU� DEVROXWHQ� 2UGQXQJ�� :HQQ� ,KU� VROFKHV� Z•QVFKW�� KlWWHW� LKU� OLHEHU� GHQ
%DQQVWUDKOHUQ� EHLWUHWHQ� VROOHQ� DOV� GHP� 2UGHQ� GHV� 6FKZHLJVDPHQ�� 1LFKWVGHVWRWURW]� VLQG� GLH� :lFKWHU
HLQHU�XQDEKlQJLJHQ�:DFKW�GHU�2UGQXQJ�GHU�+LHUDUFKLH�XQWHUZRUIHQ��:RYRQ�VSUHFKW�,KU�DOVR��ZHQQ�,KU
YRQ� HLQHU� (LQKHLW� RKQH� 6WUXNWXU� VSUHFKW"� ,VW� HLQH� (LQKHLW�� GLH� OHGLJOLFK� HLQ� XQEHVFKULHEHQHV� %DQQHU
EHVLW]W��DEHU�VRQVW�GHU�2UGQXQJ��GHU�+LHUDUFKLH�XQG�GHU�7UHXH�IROJW��LQ�(XUHQ�$XJHQ�VFKZlFKHU�DOV�HLQH
YHUJOHLFKEDUH�PLW�HLQHP�JDUHWLVFKHQ�RGHU�HLQHP�NRVFKHU�:DSSHQ"³

,KUH�IROJHQGHQ�: RUWH�VSUDFK�GLH�&HOODULQ�ODXW�XQG�NODU�YHUQHKPEDU�� ZREHL� LQ�LKUHU�6WLPP H� HLQH
PDKQHQGH�XQG�VWUDIHQGH�%HWRQXQJ�PLWVFKZDQJ�� Ä,KU� VROOWHW� (XFK� VWDWWGHVVHQ� LQ� *UXQG� XQG� %RGHQ
VFKlPHQ�� (V�LVW�PHKU�DOV�QXU�VWUlIOLFK�YRQ�(XFK��GLHVHQ� .RQYHQW�GD]X� ]X�EHQXW]HQ��HLQH�(QWVFKHLGXQJ
GLUHNW�YRQ�GHU�*UR‰PHLVWHULQ�HLQ]XIRUGHUQ��XP�VR� (XHU�=LHO� ]X�HUUHLFKHQ�� (V�LVW�O|EOLFK�YRQ�(XFK��HLQH
RIIHQH� .RQIURQWDWLRQ� YHUPHLGHQ� ]X� ZROOHQ�� DEHU� VROFKHUOHL� $UW� GHU� (QWVFKHLGXQJVKHUEHLI•KUXQJ�� GLH
HLQHP� IDLUHQ� .UlIWHPHVVHQ� ]X� HLQHP� VSlWHUHQ� =HLWSXQNW� LP� :HJH� VWHKW�� NDQQ� XQG� ZLOO� LFK� QLFKW
JXWKHL‰HQ�³

0 LW�HLQHP� E|VHQ�) XQNHOQ�LQ�GHQ�$XJHQ�XQG�QXQ�YROOHQGV�LQ�0 DKQXQJ�XPJHVFKODJHQHU�6WLPP H
ULFKWHWH�VLH�GLHVH�DQ�DOO�MHQH�LP�6DDO��HKH�LKU�%OLFN��DEHUPDOV�DXI�LKUHP� . RQWUDKHQWHQ�YHUZHLOHQG��GHQ
%OLFN�HLQHV�MHGHQ�( LQ] HOQHQ�] X�EHDQWZRUWHQ�VXFKWH��Ä(LQHV�MHGRFK�VHL�(XFK�QRFK�PLW�DXI�GHQ�5•FNZHJ
JHJHEHQ��(KUZ•UGHQ��(V�LVW�ZHGHU�XQVHUH�6WUXNWXU�QRFK�XQVHUH�'LV]LSOLQ��GLH�XQV�HLQ]LJDUWLJ�HUVFKHLQHQ
OlVVW� XQG� HLQ� HLVHUQHV� %DQG� GHU� 6WDQGKDIWLJNHLW� XQG� GHU� $XVGDXHU� PLW� MHGHP� QHXHQ� 7DJ� XP� XQVHUH
+HU]HQ� VFKPLHGHW�� 1HLQ�� HV� LVW� XQVHU� *ODXEH� DQHLQDQGHU�� XQVHUH� 7UHXH� XQG� /LHEH� ]XHLQDQGHU�
KXQGHUWIDFK�YHUHLQW�LQ�JDQ]�EHVRQGHUHU�:HLVH�]X�%RURQ��GHP�6FKZHLJVDPHQ��GHU�XQV�WlJOLFK�DXIV�1HXH
PLW�0XW�XQG�.UDIW�VHJQHW��DXI�GDVV�ZLU��6HLQH�.LQGHU��6HLQHQ�:LOOHQ�DXI�'HUH�NXQG]XWXQ�YHUP|JHQ�³�' LH
$EWNRPWXULQ�HQGHWH�PLW�HLQHP� WLHIHQ�6HXI] HU�XQG�VFK• WWHOWH�OHLFKW�GHQ�. RSI��VLH�NRQQWH�XQG�ZROOWH
QLFKW�EHJUHLIHQ�� ZDUXP� GHU�JDUHWLVFKH� . RPWXU�] XPLQGHVW�YRU• EHUJHKHQG� QLFKW�PLW�HLQHU
XQDEKl QJLJHQ�: DFKW�LQ�GHQ�1 HEHOVWHLQHQ�] XIULHGHQ�VHLQ�NRQQWH�
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. RPWXU�,VRQ] R�YHUIROJWH�LQWHUHVVLHUW�GHQ�' LVSXW�] ZLVFKHQ�GHU�. RVFKHULQ�XQG�GHP�* DUHWLHU��( V�ILHO
LKP� DXFK� QLFKW�HLQ�� ZDUXP� XQEHGLQJW�HLQH�( QWVFKHLGXQJ� KHU�PXVVWH�• EHU�GLH�=XNXQIW�GHU
1 HEHOVWHLQH��DEHU�HU�HULQQHUWH�VLFK�GDUDQ��GDVV�GLH�$EWNRPWXULQ�YRU�JDU�QLFKW�ODQJHU�=HLW�VHLQHP
JHVFKl W] WHQ�&RXVLQ��GHP� %DURQ�/ XFUDQQ��6LHJHOIl OVFKXQJ�YRUJHZRUIHQ�XQG�,VRQ] R�DOV�GDPDOLJHP
/ DQGPHLVWHU�YRP� 3KH[ HQVWHLQ� HLQH� %HWHLOLJXQJ� XQWHUVWHOOW�KDWWH�� ' DEHL� KDWWHQ� GLH� EHLGHQ
5DEHQVWHLQHU�GRFK�QXU�GHP� 2 UGHQ�HLQ�ZHQLJ�* UHQ] ODQG�] XNRPP HQ�ODVVHQ�XQG�HV�VR�GHP� =XJULII
GHV�%ROOKDUVFKHQHUV�HQW] RJHQ��GHU�DO·DQIDQLVFKH�. HW] HU�LQ�VHLQH�' LHQVWH�JHQRPP HQ�KDWWH��0 LW�GHU
ZLHGHUNHKUHQGHQ� ( ULQQHUXQJ� HQWVFKORVV� VLFK� GHU�$EWNRPWXU�� HWZDV� YRQ�GHQ� 0 LVVOLFKNHLWHQ
] XU• FN] X] DKOHQ��GLH�HU�GXUFK�VHLQH�$PWVVFKZHVWHU�HUGXOGHW�KDWWH�

Ä$OVR� LFK� GHQNH�� HV� JLEW� NHLQH� EHVVHUH� *HOHJHQKHLW� DOV� GLHVHV� .RQVLVWRULXP�� GDPLW� GLH� :DFKW� LQ� GHQ
1HEHOVWHLQHQ�HLQH�NODUH�=XRUGQXQJ�GXUFK�XQVHUH�YHUHKUWH�*UR‰PHLVWHULQ�HUIlKUW��:DUXP�VROO�PDQ�GHQQ
GHQ�6WDWXV�LQ�GHU�6FKZHEH�KDOWHQ"�'DV�VFKDIIW�GRFK�QXU�9HUZLUUXQJ�I•U�GLH�GRUW�WlWLJHQ�2UGHQVEU•GHU
XQG� ±VFKZHVWHUQ�� GD� JHEH� LFK� PHLQHP� JDUHWLVFKHQ� $PWVEUXGHU� Y|OOLJ� UHFKW�� ,FK� Z•UGH� GHPQDFK� HLQH
(QWVFKHLGXQJ� GXUFKDXV� EHJU•‰HQ�� 2E� GLHVH� QXQ� ]XJXQVWHQ� *DUHWLHQV� RGHU� GHV� .RVFK� DXVIlOOW�� LVW� PLU
IUHLOLFK�HLQHUOHL�³

1 DW• UOLFK�ZXVVWH�GHU�. RPWXU��ZLH�LPP HU�HLQH�VROFKH�( QWVFKHLGXQJ�DXVILHOH��Z• UGH�VLH�GHQ�. RQIOLNW
] ZLVFKHQ�. RVFK�XQG�* DUHWLHQ�YHUVFKl UIHQ��DEHU�HV�ZDU�VHLQHU�( LQVFKl W] XQJ�QDFK� EHVVHU�I• U�GHQ
2 UGHQ��LKQ�JOHLFK�DXV] XWUDJHQ��DOV�GXUFK�GHQ�XQJHNOl UWHQ�6WDWXV�GHU�: DFKW�GHQ�%UDQG�DP� 6FKZHOHQ
] X�KDOWHQ�� + XIHQVWRO]� VSUDQJ� DXI�� DOOHLQ�VFKRQ�� XP� GHP� . RPWXU�DXV�7URW]� ] X�ZLGHUVSUHFKHQ�
Ä:DUXP� VROOHQ� .RVFK� XQG� *DUHWLHQ� VLFK� VWUHLWHQ"� 'LH� :DFKW� PXVV� YRUHUVW� IUHL� EOHLEHQ�� GDQQ� JLEW� HV
]XQlFKVW�NHLQHQ�ZHLWHUHQ�=DQN�³

' HU�%OLFN��GHQ�,VRQ] R�GHP�+ XIHQVWRO] HU�VDQGWH��PRFKWH�DXVUHLFKHQ��XP�ZHQLJHU�6WDQGKDIWH�GLUHNW�LQ
%RURQV�+ DOOHQ�] X�VFKLFNHQ���

' LH�$EWNRPWXULQ�VFK• WWHOWH�OHGLJOLFK�GHQ�. RSI� RE�GHU�=XVWLPP XQJ� GHV�3XQLQHU�. RPWXUV�� 6LH
ZXVVWH�QXU�DOO] X�JXW��GDVV�DXFK�HU�PRPHQWDQ�QLFKW�DOO] X�JXW�DXI� VLH�] X�VSUHFKHQ�ZDU��KDWWH�VLH�LKQ
GRFK�YHUGl FKWLJW�XQG�LKUH�+ DUWQl FNLJNHLW�LKP� VLFKHUOLFK�HLQLJHV�DQ�8 QDQQHKPOLFKNHLWHQ�EHUHLWHW��6R
YHUZXQGHUWH�HV�VLH�DXFK�QLFKW�ZHLWHU��GDVV�%UXGHU�,VRQ] R�JHJHQ�VLH�VWLPP WH��' RFK�ZHQQJOHLFK�LKUH
6WLPP HQ�GRFK�l KQOLFKHV�DQ�* HZLFKW�WUXJHQ��VR�GURKWH�VLH�YRQ�,VRQ] R�XQG�GHP� JDUHWLVFKHQ�. RPWXU
• EHUVWLPP W�] X�ZHUGHQ�� / HW] WHQ�( QGHV�REODJ� GLH�( QWVFKHLGXQJ� ] ZDU�%RURQGULD�� GRFK�VLFKHUOLFK
Z• UGH�HV�QHXH�=ZLHWUDFKW�Vl HQ��ZHQQ�VLFK�GLH�* HIROJVFKDIWHQ�GHU�. RPWXUH�QLFKW�LQ�GHP� ,QWHUHVVH
LKUHV�MHZHLOLJHQ�. RPWXUHV�YHUWUHWHQ�VDKHQ�� * U• EHOQG�VHQNWH�GLH�$EWNRPWXULQ� QXQ�GHQ�%OLFN�JHQ
%RGHQ��LKUH�$XVHLQDQGHUVHW] XQJ�PLW�,VRQ] R�] XPLQGHVW�JLQJ�QLHPDQG�DQGHUHV�HWZDV�DQ��XQG�HEHQVR
ZHQLJ� YHUVS• UWH�VLH�GHQ�: XQVFK�� DOWH�� YLHOOHLFKW�VRJDU�VFKRQ� KHLOHQGH�: XQGHQ�DXI] XUHL‰HQ�XQG
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HUQHXW�E|VHV�%OXW�KHUDXI] XEHVFKZ| UHQ��1 HLQ��LKUH�6WUHLWLJNHLWHQ�PLW�GHP� 3XQLQHU�. RPWXU�Z• UGH�VLH
HLQ�DQGHUHV�0 DO�EHLOHJHQ��+ LHU�XQG�MHW] W�JDE�HV�: LFKWLJHUHV�I• U�VLFK�] X�HQWVFKHLGHQ�

' DQNHQG�QLFNWH�GHU�JDUHWLVFKH�. RPWXU�,VRQ] R�] X�XQG�ZROOWH�EHUHLWV�ZLHGHU�] X�HLQHU�5HGH�DQVHW] HQ�
DOV�LKP� 
VHLQ
�6FKZLQJHQWUl JHU�0 DUEREUHFKW�GDV�: RUW�DEVFKQLWW�XQG�DXIVWDQG�� ,KP� ILHO�GDV�5HGHQ
VLFKWOLFK�VFKZHU��ZDU�HU�GRFK�DOV�0 DQ�GHU�7DW�EHNDQQW��XQG�VR�GDXHUWH�HV�HLQH�: HLOH��ELV�HU�LQ�VHLQHP
• EOLFKHQ�NQXUUHQGHQ�7RQ�VHLQH�0 HLQXQJ�NXQGWDW�

Ä,FK� Z•QVFKH� PLU�� GLH� HUVWH� 1LHGHUODVVXQJ� LQ� PHLQHU� +HLPDW� VHOEVW� ]X� •EHUZDFKHQ�� 'LH� 
ZHOWOLFKH

)•KUXQJ�LVW�QLFKW�ZLFKWLJ�³� ' DV�: RUW�
ZHOWOLFKH
�VSXFNWH�HU�VHLQHP� . RPWXU�UHJHOUHFKW�HQWJHJHQ��GHU
GLHV�PLW�ILQVWHUHU�0 LHQH�] X�LJQRULHUHQ�YHUVXFKWH��Ä7URW]GHP� VROOWH� MHGHU� /DQGPHLVWHU� HLQHP� .RPWXU
JHKRUFKHQ�� LFK� VFKODJH� GLH� $EWNRPWXULQ� YRU� I•U� I•QI� -DKUH�� GDQQ� N|QQHQ� ZLU� QHX� HQWVFKHLGHQ�³� ( LQ
JULPP LJHU�%OLFN��LQ�GHP� GHU�JDUHWLVFKH�. RPWXU�VHLQHP� 3XQLQHU�$PWVNROOHJHQ�LQ�QLFKWV�QDFKVWDQG�
WUDI�GHQ�6FKZLQJHQWUl JHU��%UHLWEHLQLJ�ZLGHUVWDQG�LKP�GHU�+ • QH��Ä(QWVFKHLGHW�³

( WZD�GLH�+ l OIWH�GHU�JDUHWLVFKHQ�* ROJDULWHQ�� GDUXQWHU�5LWWHU�+ DJHQ�YRQ�' HVSLRQD�XQG� GLH
/ DQGPHLVWHULQ�1 LDP��HUKREHQ�VLFK�VWLOO��XP�VHLQ�: RUW�] X�EHNUl IWLJHQ�

: DV�GHU�6FKZLQJHQWUl JHU�0 DUEREUHFKW�VRHEHQ�YRUJHVFKODJHQ�KDWWH��YHUDQODVVWH�) LQD�YRQ�,EHQEXUJ
EHLQDKH�GD] X�� LKUHQ�0 XQG�ZHLW�RIIHQ�VWHKHQ] XODVVHQ�� HKH�VLH�VLFK�JHUDGH�QRFK�UHFKW] HLWLJ� HLQHV
%HVVHUHQ� EHVDQQ�XQG�VWDWWGHVVHQ�OHLVH�GLH�/ XIW�HLQVRJ�� XP� ZHQLJH�+ HU] VFKOl JH�VSl WHU�PLW�HLQHP
WLHIHQ�6HXI] HU�DXV] XDWPHQ�

$WKHUDQ�NDP� VLFK�LQ�GHP� + LQ�XQG�+ HU�HWZDV�YHUORUHQ�YRU��3ROLWLN�KDWWH�QLFKWV�PLW�GHQ�=LHOHQ�GHV
2 UGHQV�] X�WXQ��XQG�GRFK�ZXUGH�PDQ�RIW�JHQXJ�GDULQ�YHUVWULFNW��( U�ZXVVWH�XP� GLH�,QWHUHVVHQ�VHLQHV
. RPWXUV��XQG�HU�ZXVVWH�DXFK�XP� GLH�VFKZLHULJH�6WHOOXQJ�GHU�6FKZHLJHQGHQ�: DFKW�DP� : DOGIDQJHU
7HPSHO�� GHUHQ�/ DQGPHLVWHU�HU�ZDU�� : DOGIDQJ� EDQG�LQ�GHQ�$XJHQ�GHV�. RPWXUV�6WUHLWHU�� GLH�DQ
DQGHUHU�6WHOOH�Q|WLJHU�JHEUDXFKW�ZXUGHQ��DXFK�ZHQQ�$WKHUDQ�GLHV�QLFKW�VR�VDK��' HQQRFK��* DUHWLHQ
XQG�* UHLIHQIXUW�VWDQGHQ�HLQDQGHU�VFKRQ�LPP HU�Ql KHU�DOV�* UHLIHQIXUW�XQG�. RVFK�� DXFK�ZHQQ�HV
QXQPHKU�HKHOLFKH�%DQGH�] ZLVFKHQ�GHQ�EHLGHQ�3URYLQ] HQ�JDE��6FKZHUHQ�+ HU] HQV�HUKRE�VLFK�DXFK



��

'DV�$XVVHURUGHQWOLFKH�.RQVLVWRULXP

GHU�/ DQGPHLVWHU��ZRKOZLVVHQG�� GDVV�HU�GDV�=• QJOHLQ�DQ�GHU�: DDJH�EHGHXWHQ�PRFKWH�� ( LQ�ZHQLJ
PXVVWH�HU�DXFK�DQ�VLFK�XQG�VHLQH�2 UGHQVQLHGHUODVVXQJ�GHQNHQ��ZDKUVFKHLQOLFK�ZDU�HV�DOVR�EHVVHU�
VLFK�DXI�GLH�6HLWH�GHV�. RPWXUV�] X�VWHOOHQ���

$XV�GHQ�$XJHQZLQNHOQ�EHPHUNWH�. RPWXU�: XOI� ' HJHQKDUGW�YRP� %HUJ��GDVV�VLFK�DXFK�/ DQGPHLVWHU
$WKHUDQ�HUKREHQ�KDWWH��HWZDV�] | JHUOLFK�] ZDU��DEHU�LPP HUKLQ��( U�ZDU�VLFK�QLFKW�VLFKHU�JHZHVHQ��RE
GHU�DOWH�5HFNH�LKP� IROJHQ�Z• UGH��=XIULHGHQ�QDKP� HU�GLH�( QWZLFNOXQJ�] XU�. HQQWQLV��DXFK�ZHQQ�HU
VLFK�l X‰HUOLFK�QLFKWV�DQPHUNHQ�OLH‰���

$XI� ZHQQ�HU�GHQ�7LWHO�GHV�. ULHJVKHUUQ� QLFKW�PHKU�LQQHKDWWH�� ZRJ�GRFK�GDV�: RUW�* HUQRWV�YRQ
0 HUVLQJHQ�YLHO��/ DQJH�KDWWH�HU�QDFK�GHQ�: RUWHQ�GHV�DOWHQ�5LWWHUV�JHJU• EHOW�XQG�KDWWH�GDV�) • U�XQG
: LGHU�DEJHZRJHQ��6FKOLH‰OLFK�HUKRE�VLFK�* HUQRW�JHVFKZLQG��GDV�* HVLFKW�JH] HLFKQHW�YRQ�8 QPXW�
XQG�VDK�VWUHQJ� ] XP� JDUHWLVFKHQ�. RPWXU�KLQ• EHU�� ' DV�HLQIDOOHQGH�/ LFKW�VSLHJHOWH�VLFK�DXI� GHP
6FKZHUWNQDXI��GHQ�HU�XPIDVVW�KDWWH��XQG�XPVSLHOWH�GHQ�DXIUHFKWHQ�5LWWHUVPDQQ��-HGHU�VDK�VRJOHLFK�
GDVV�HU�GLHVHV�7KHPD�DEJHVFKORVVHQ�VHKHQ�ZROOWH��6R�ZDU�VHLQH�6WLPP H�GHQQ�DXFK�VFKQHLGHQG�XQG
VHLQ�5• FNHQ�VWRO]�] XU• FNJHERJHQ��8 QWHU�GHQ�NUDXV�JH] RJHQHQ�$XJHQEUDXHQ�IXQNHOWHQ�VHLQH�GXQNOHQ
$XJHQ�DQJULIIVOXVWLJ�

Ä)•U�JXW�EHILQGHQ�:LU�GHQ�6WDWXV�HLQHU�IUHLHQ�:DFKW�I•U�GLH�*UHLIHQODQGH��GD�QLFKW�QXU�'LHQHU�XQVHUHV
2UGHQV� $XIQDKPH� ILQGHQ�� VRQGHUQ� DXFK� GLH� DQGHUHQ� ERURQJHIlOOLJHQ� *HPHLQVFKDIWHQ� .OHULNHU
HQWVHQGHQ�� (V� LVW� GDURE� VFKLFNOLFK� XQG� ]XJOHLFK� UDWVDP�� ZHQQ� ZLU� XQVHUHQ� *HVDQGWHQ� PLW� GHQ
HQWVSUHFKHQGHQ� 9ROOPDFKWHQ� DXVVWDWWHQ�� :LU� VFKODJHQ� DOVR� YRU�� %UXGHU� 8WKDULRQ� DOV� $EW� PLW� GHQ
9ROOPDFKWHQ� HLQHV� .RPWXUHQ� ]X� HQWVHQGHQ�� $XVJHZHLWHW� KDEHQ� VLFK� GLH� =ZLVWLJNHLWHQ� ]ZLVFKHQ� GHQ
2UGHQ��VR�GDVV�:LU�GLH�0DFKW�GHV�$EWHV�JHJHQ•EHU�GHQ�*HL‰OHUQ�JHVWlUNW�VHKHQ�ZROOHQ�³

0 LW�HLQHP� %OLFN�� GHU�MHJOLFKHQ�: LGHUVSUXFK�LP� . HLPH� HUVWLFNHQ�VROOWH�� QDKP� GHU�/ DQGJUDI� GHU
7UROO] DFNHQ�ZLHGHU�3ODW] �

0 LW�VWDUUHU�0 LHQH�QLFNWH�GLH�$EWNRPWXULQ�GHP�HKHPDOLJHQ�. ULHJVKHUUQ�GDQNHQG�] X��$XFK�ZHQQ�LKUH
( PSILQGXQJHQ�YHUERUJHQ� EOHLEHQ�PXVVWHQ�� VR�ZDU�VLH�GRFK�DXV�WLHIVWHP� + HU] HQ�* HUQRW�YRQ
0 HUVLQJHQ�] X�' DQN�YHUSIOLFKWHW�
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' LH�* UR‰PHLVWHULQ�ZDUWHWH�QRFK�HLQLJH�+ HU] VFKOl JH�� HKH�VLH�LKUH�( QWVFKHLGXQJ� GHU�ZDUWHQGHQ
* HPHLQVFKDIW�NXQGWDW��6LH�HUKRE�VLFK��XQG�LKU�JHVWUHQJHU�%OLFN�XPIDVVWH�DOOH�$QZHVHQGHQ�

Ä1DFK�UHLFKOLFKHU�hEHUOHJXQJ�VLQG�:LU�]X�GHP�6FKOXVV�JHNRPPHQ��.ORVWHU�5DEHQKRUVW�GHQ�6WDWXV�HLQHU
IUHLHQ� :DFKW� ]X]XJHVWHKHQ�� :LU� VLQG� •EHU]HXJW�� GDVV� %UXGHU� 8WKDULRQ� GHP� 2UGHQ� VR� DP� EHVWHQ� ]X
GLHQHQ� YHUPDJ�� $OV� 6FKZLQJHQWUlJHU� VROO� I•UGHUKLQ� %UXGHU� 0DUEREUHFKW� •EHU� GLH� (LQKDOWXQJ� GHU� /H[
%RURQLD�LQ�GLHVHQ�*HILOGHQ�ZDFKHQ��6R�ODXWHW�8QVHUH�(QWVFKHLGXQJ��8QVHU�8UWHLO��8QVHU�%HIHKO�³
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. DSLWHO�9

-XQJH�6WUHLWHU�I• U�* ROJDUL

1 DFK�NXU] HQ�8 QPXWVEH] HXJXQJHQ�DXV�GHP� JDUHWLVFKHQ�/ DJHU�QDKP� GLH�* UR‰PHLVWHULQ�ZLHGHU�3ODW]
XQG�JDE�GDV�: RUW�XQG�GHQ�ZHLWHUHQ�9RUVLW]� DQ�GHQ�-XVWL] LDUHQ�DE��' LHVHU�KDWWH�ZLGHU�( UZDUWHQ�QLFKW
LQ�GLH�KLW] LJH�' LVNXVVLRQ�HLQJHJULIIHQ��VRQGHUQ�GDV�* HVFKHKHQ�OHGLJOLFK�DXIPHUNVDP�EHl XJW��0 LW�GHP
OHGHUXPIDVVWHQ�. ORSIHU�VRUJWH�HU�I• U�5XKH��: LH�GLH�6FKODQJH�LKU�2 SIHU�KDWWH�HU�VHLQH�* UR‰PHLVWHULQ
LQV�$XJH�JHIDVVW��DOV�HU�TXl OHQG�ODQJVDP�GDV�: RUW�HUKRE�

Ä%HYRU�QXQ�GLH�.QDSSHQ�LKUHU�5LWWHUOHLWH�]XJHI•KUW�ZHUGHQ��VHL�HLQH�8QWHUVXFKXQJ�YHUI•JW��]X�NOlUHQ�GLH
(UHLJQLVVH� YRU� %HLOXQN�³� =ZHL�* LIWSIHLOHQ�JOHLFK� ERKUWH�VLFK�%DUDQRLUV�%OLFN�LQ�GLH�3HUVRQ�VHLQHU
* UR‰PHLVWHULQ��Ä6FKZHUHQ�%OXW]ROO�KDW�GHU�2UGHQ�JHOHLVWHW��XQG�HV�LVW�QXU�UHFKWHQV��ZHQQ�,KUH�([]HOOHQ]
XQV�GDU•EHU�$XVNXQIW�HUWHLOW��ZDUXP���
���DQQlKHUQG����3UR]HQW�XQVHUHU�6WUHLWHU�YRU�GHU�JOHL‰HQGHQ�6WDGW�GHQ�.ODXHQ�GHV�VFKZDU]HQ�'UDFKHQV
DQKHLPILHOHQ�³

6DQIW�LQ�VHLQHQ�6WXKO�] XU• FNJHOHKQW��GLH�) LQJHU�YRU�GHP�* HVLFKW�JHNUHX] W��JHQRVV�GHU�-XVWL] LDU�GLH
=RUQHVIDOWH�DXI� %RURQGULDV�6WLUQ�VLFKWOLFK��8 QG�PDQFK�HLQHU�YHUPHLQWH�VSl WHU��JDU�HLQ�] XIULHGHQHV
/ l FKHOQ�DXI�VHLQHQ�=• JHQ�JHVHKHQ�] X�KDEHQ�

' LH�* UR‰PHLVWHULQ�OLH‰�I• U�HLQHQ�+ HU] VFKODJ� LKUH�EHKHUUVFKWH�0 DVNH�IDOOHQ�� XQG�MHGHU�GHU
$QZHVHQGHQ�NRQQWH�VHKHQ�� ZLH�• EHUUDVFKW�VLH�YRQ�GLHVHQ� KDUVFKHQ�: RUWHQ�LKUHV�-XVWL] LDUV�ZDU�
' RFK�HV�GDXHUWH�NHLQHQ�: LPSHUQVFKODJ�� HKH�VLH�VLFK�ZLHGHU�JHIDVVW�KDWWH�XQG�UXKLJ� HUZLGHUWH�
Ä%UXGHU�-XVWL]LDU��(XUH�:RUWH�EHWU•EHQ�PLFK�� 'HU�+HUU�KDW�HV�I•U�JXW�EHIXQGHQ��GHQ�,QQHUHQ�.UHLV�GHV
2UGHQV�]X�HUZHLWHUQ�±�ZHU�ZHL‰��ZDV�LQ�GHQ�DOYHUDQLVFKHQ�*HILOGHQ�YRU�VLFK�JHKW��,VW�YLHOOHLFKW�JDU�VFKRQ
GHU� =HLWSXQNW� JHNRPPHQ�� GD� GHU� *UR‰H� 7UDXP� QlKHUU•FNW� XQG� ZLU� VWHUEOLFKHQ� 'LHQHU� GLH� +LOIH� GHU
9HUVWRUEHQHQ�EHQ|WLJHQ"³

%RURQGULD�OLH‰�LKUH�NU\ SWLVFKHQ�: RUWH�HLQH�=HLWODQJ�LP� 5DXPH�VWHKHQ��HKH�VLH�IRUWIXKU��Ä:DV�I•U�XQV
HLQ�9HUOXVW�LVW��LVW�I•U�,+1�HLQ�*HZLQQ�³

Ä(XUH�([]HOOHQ]�³�GHU�-XVWL] LDU�VFKLHQ�PLW�GLHVHU�$QWZRUW�QLFKW�] XIULHGHQ�] X�VHLQ��ÄGRFK�GLHVHU�XQVULJH
9HUOXVW� ZLHJW� VFKZHU�� (V� VWHKHQ� ZLHGHU� -DKUH� GHU� $XVELOGXQJ� EHYRU�� GHQQ� HLQ� .QDSSH� LVW� PLWQLFKWHQ
JHQ•JHQG�JHZDSSQHW��XP�GHP�)HLQG�GLH�6WLUQ�]X�ELHWHQ��:LH�ZHUGHQ�ZLU�GDV�=XN•QIWLJH�•EHUVWHKHQ"�9RU
%HLOXQN� KDWWHQ� ZLU� GLH� *HOHJHQKHLW�� GHQ� 6FKZDU]HQ� 'UDFKHQ� HQGJ•OWLJ� ]X� YHUQLFKWHQ�� /LFKW� KlWWH� GLH
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)LQVWHUQLV�YHUWUHLEHQ�N|QQHQ��DXI�GDVV�GLH� 'XQNHOKHLW�HLQNHKUHQ�P|JH�� (XHU�XQ•EHUOHJWHV�+DQGHOQ�KDW
GLHV� YHUKLQGHUW�³� ' LH�6WLPP H�%DUDQRLUV�ZXUGH�LPP HU�HLQGULQJOLFKHU�XQG�SHLWVFKWH�UHJHOUHFKW�DXI
VHLQH�* UR‰PHLVWHULQ�HLQ��9LHOH�GHU�DOWJHGLHQWHQ�5LWWHU�KLHOWHQ�• EHUUDVFKW�GHQ�$WHP� DQ��DOV� VLH�GLH
DQPD‰HQGHQ�%HVFKXOGLJXQJHQ�%DUDQRLUV�YHUQDKPHQ��%RURQGULDV�%OLFN�UXKWH�ODQJH�=HLW�DXI�%DUDQRLU�
LQ�GHP� $XVGUXFN�LKUHU�$XJHQ�VSLHJHOWH�VLFK�GHU�. DPSI� ZLGHU�� GHQ�VLH�LQ�LKUHP� ,QQHUHQ�JHUDGH
DXVIRFKW�

Ä%UXGHU³��VSUDFK�VLH�PLW�OHLVHU��OHLFKW�YHU] DJWHU�6WLPP H��Ä(XUH�:RUWH�P|JHQ�ULFKWLJ�VHLQ��GRFK�DOOHLQH
GLH� =XNXQIW� XQG� GHU� +HUU� ZHUGHQ� GDU•EHU� XUWHLOHQ�� RE� PHLQ� +DQGHOQ� VR� OHLFKWIHUWLJ� ZDU�� ZLH� ,KU� HV
GDUOHJW��,FK�JHELHWH�(XFK�QXQ��GLHVHQ�3XQNW�UXKHQ�]X�ODVVHQ��XQG�PLW�GHP�.RQVLVWRULXP�IRUW]XIDKUHQ�³

,Q�GHQ�$XJHQ�GHV�-XVWL] LDUV�EUDQQWH�GHU�=RUQ�I• U�DOOH�VLFKWEDU��DOV�LKP� VHLQH�* UR‰PHLVWHULQ�GHQ
0 XQG�YHUEDW�XQG�LKP�JHERW��] XP�Ql FKVWHQ�7DJHVRUGXQJVSXQNW�• EHU] XJHKHQ��( LQH�ODQJH�=HLW�VWDUUWH
GHU�-XVWL] DU�XQEHZHJW�XQG�PLW�YHUVWHLQHUWHU�0 LHQH�DXI�VHLQH�* UR‰PHLVWHULQ��. HLQ�/ DXW�UHJWH�VLFK�LP
* UR‰HQ�6DDO��HLQ�MHGHU�ZDU�JHEDQQW�YRP� YHUEDOHQ�6FKODJDEWDXVFK�GHU�EHLGHQ��1 XU�VHOWHQ�XQG�GDQQ
DXFK�QXU�l X‰HUVW�JHPl ‰LJW�ZDUHQ�LKUH�' LIIHUHQ] HQ�ELVODQJ�LQ�GHU�g IIHQWOLFKNHLW�DXVJHWUDJHQ�ZRUGHQ�
XQG�DOOH�VFKLHQHQ�JHVSDQQW�� RE�VLFK�GHU� -XVWL] DU�I• JHQ�Z• UGH�RGHU�VHLQHP� 8 QPXW�ZHLWHU�/ XIW
YHUVFKDIIWH��8 QG�IDVW�VFKLHQ�HV��DOV�ZROOH�GHU�%HZDKUHU�GHQ�%HIHKO�%RURQGULDV�LJQRULHUHQ�

' RFK�GDQQ�ILHO�VHLQ�%OLFN�DXI�7kUQXU
VKLQ��GHV�2 UGHQV�,QVLJQLXP��XQG�PLW�HLQHP� IDVW�XQPHUNOLFKHQ
1 LFNHQ�ZDQGWH�HU�VLFK�ZLHGHU�GHU�5LWWHUVFKDIW�] X��Ä.RPPHQ� ZLU� DOVR� ]XU� 5LWWHUOHLWH� GHU� I•U� Z•UGLJ
EHIXQGHQHQ�.QDSSHQ�³�' HU�HLVLJH�7RQIDOO��PLW�GHP� GLH�: RUWH�JHVSURFKHQ�ZXUGHQ��OLH‰�GLH�. QDSSHQ
XQUXKLJ�DXI�LKUHQ�3Ol W] HQ�KHUXPUXWVFKHQ��1 LFKWV�YRQ�GHP� VRQVW�VR�IHLHUOLFKHQ�: RUWNODQJ�VFKZDQJ
LQ�GLHVHU�PRQRWRQHQ�$QN• QGLJXQJ� PLW�XQG�YHUVSUDFK�HLQH�ZHLWHUH�5XQGH�� ] X�HLQHP� VSl WHUHQ
=HLWSXQNW��=X�GLHVHP� 7KHPD�ZDU�QRFK�QLFKW�DOOHV�JHVDJW�� ) • U�MHW] W�MHGHQIDOOV�I• JWH�HU�VLFK�VHLQHU
* UR‰PHLVWHULQ��Ä(V� P|JHQ� VLFK� DOVR� HUKHEHQ� XQG� YRU� GLHVH� 5XQGH� WUHWHQ�� .QDSSH� &DOGURQ� 7DUDPRQ�
.QDSSH�*HURQ�$QMXKDO�³

0 LW�XQUXKLJHQ�XQG�JHPLVFKWHQ�* HI• KOHQ�HUKRE�VLFK� &DOGURQ�XQG�WUDW�DXV�GHP� . UHLVH�GHU
YHUEOLHEHQHQ�2 UGHQVEU• GHU�XQG�²VFKZHVWHUQ�KHUDXV��+ HUDXV�] X�HLQHP� -XVWL] LDU��GHU�QRFK�LPP HU�YROO
=RUQ�XQG�YROOHU�$QNODJH�ZDU�� $XFK�&DOGURQ�HUVFKUHFNWH�EHUHLWV�MHW] W�VFKRQ�GLHVH�EHLQDKH�RIIHQ
DXVJHI• KUWHQ�6WUHLWLJNHLWHQ�GHU�2 UGHQVPDUVFKl OOH�XQG�. RPWXUH��MD�VRJDU�GHU�* UR‰PHLVWHULQ�VHOEVW�
0 LW�XQEHZHJOLFKHU�0 LHQH�XQG�VWDUUHP� . | USHU�ZDUWHWH�&DOGURQ�DXI�GHQ�%HJLQQ�GHV�IHLHUOLFKHQ�$NWHV�
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$OOHLQ�GLH�) HLHUOLFKNHLW�GDUVHOEVW�ZDU�QXQ�YROOHQGV�YRQ�GHP� VSl UOLFK� JHZRUGHQHQ�5HVW�GHU
* HPHLQVFKDIW�JHZLFKHQ��GLH�QXQ�] XP� 7HLO�DXFK�QRFK�JHJHQVHLWLJ�• EHUHLQDQGHU�KHU] XIDOOHQ�GURKWH�
( LQH�7Ul QH�UDQQ�DXV�GHQ�$XJHQ�&DOGURQV�� ' RFK�GLHVH�7Ul QH�JDOW�QLFKW�GHU�KHLPOLFKHQ�) UHXGH�
VRQGHUQ�GHP�%HZXVVWVHLQ��GDVV�VLH��* HULRQ�XQG�&DOGURQ��] X�5LWWHUQ�HUKREHQ�ZXUGHQ��DOV�YLHOHQ�LKUHU
) UHXQGH�� %U• GHU�XQG�6FKZHVWHUQ�( LQODVV�LQ�GLH�XQHQGOLFKHQ�XQG�XQHUJU• QGOLFKHQ�+ DOOHQ�GHV
6FKZHLJVDPHQ�JHZl KUW�ZXUGHQ�� ,KUH�: HLKH� HUHLOWH�VLH�VRPLW�] X�HLQHU�=HLW�� LQ�GHU�K|FKVWH�1 RW
KHUUVFKWH�XQG�VLH�EHUXIHQ�ZXUGHQ��XP� LKUHQ�6FKPHU]�] X�YHUJHVVHQ��6FKPHU] ��GHU�LPP HU�ZLHGHU�LQ
GHQ�) HLQGVHOLJNHLWHQ�GHU�8 QHLQLJNHLW�DXV] XEUHFKHQ�GURKWH��9LHOOHLFKW�ZDU�&DOGURQ�QRFK�] X�MXQJ��XP
GLHVHQ�6FKPHU]�] XPLQGHVW�l X‰HUOLFK�] X�YHUDUEHLWHQ��GRFK�HU�KRIIWH�DXV�WLHIVWHP� + HU] HQ�KHUDXV��GDVV
VLFK�GLH�GXQNOHQ�: RONHQ�GHV�6WUHLWHV�XQG�GHU�5HJHQ�GHU�9RUZ• UIH�LP� ZDUPHQ�/ LFKWH�GHU�+ RIIQXQJ
] HUVWUHXHQ�Z• UGHQ�

6HLQ�. | USHU�VWUDIIWH�VLFK�ODQJVDP�� XQG�PLW�HLQHP� WLHIHQ�/ XIW] XJ� QDKP� HU�HLQH�Z• UGHYROOH�XQG
GHP• WLJH�+ DOWXQJ�HLQ��=XP� 9RUELOG�DOOHU�VROOWH�VLH�JHUHLFKHQ��XQG�] XP� 9RUELOG�DOOHU�Z• UGH�HU�6HLWH
DQ�6HLWH�PLW�* HULRQ�GLHVH�JHIl KUOLFKHQ�8 QWLHIHQ�HLQHU�G• VWHUHQ�=HLW�] X�GXUFKTXHUHQ�ZLVVHQ��( LQHU
=HLW��LQ�GHU�HLQ�MHGHU�XQWHU�GHU�/ DVW�9HUZHVHUV�YRQ�: DUXQN�] X�OHLGHQ�KDWWH��HLQHU�=HLW��LQ�GHU�* | WWHU
XQG�' l PRQHQ�DXIHLQDQGHUSUDOOWHQ��HLQHU�=HLW�GHV�%HVWHKHQV�RGHU�9HUJHKHQV��6LH�Z• UGHQ�] XVDPP HQ
LQ�GLHVHU�=HLW�OHEHQ�XQG�HQWZHGHU�PLW�LKU�] XVDPP HQ�XQWHUJHKHQ�RGHU�DEHU�VLH�• EHUGDXHUQ�XQG�GHQ
VWUDKOHQGHQ�0 RUJHQ�HUEOLFNHQ��GHU�GHP�OHW] WHQ�GHU�GXQNOHQ�7DJH�IROJHQ�VROOWH�

6WRO]� HUKRE�VLFK�QXQ�DXFK�,QLWLDQW�* HULRQ�$QMXKDO�DXV�: LQKDOO��6WRO] ��DEHU�PLW�IDGHP�%HLJHVFKPDFN�
9RU�VHLQHU�=HLW�I• KOWH� HU�VLFK�� ' RFK�HV�ZDU�NHLQH�=HLW�] XP� =DXGHUQ�� ' HU�2 UGHQ�PXVVWH�ZLHGHU
HUVWHKHQ�� ( LQLJ�XQG�VWDUN�� ( U�ZROOWH�GHP� 2 UGHQ�VHLQH�0 DFKW�] XU• FNJHEHQ��2 E�HU�ZRKO�YRQ�GHQ
$OWHLQJHVHVVHQHQ�DN] HSWLHUW�Z• UGH�²� HLQH�1 RWO| VXQJ��ZHLO�GLH�5HLKHQ�DXIJHI• OOW�ZHUGHQ�PXVVWHQ"
9LHOHV�VFKZLUUWH�LP� . RSI� GHV�HKHPDOV�8 QVLFKHUHQ�XPKHU��( U�KDWWH�GLH�6WLPP H�JHJHQ�9RUJHVHW] WH
HUKREHQ��HU�ZDU�NHLQ�6FK• OHU�PHKU��HU�] HLJWH�5LWWHUQ�GLH�5HJHOQ�GHV�2 UGHQV�XQG�GHUHQ�* UHQ] HQ��' DV
. RQVLVWRULXP�P DFKWH�LKQ�] XP� 0 DQQ��XQG�DOV�5LWWHU�Z• UGH�HU�HV�YHUODVVHQ��0 LW�HUKREHQHP� + DXSW
VWHOOWH�HU�VLFK�QHEHQ�VHLQHQ�: DIIHQEUXGHU�XQG�ZDUWHWH�DXI�GDV��ZDV�NRPP HQ�PRFKWH�

0 LW�HLQHP�VWHLIHQ�1 LFNHQ�EHGHXWHWH�GHU�-XVWL] LDU�GHP�$UFKLGLDNRQXV�IRUW] XIDKUHQ��HKH�HU�VLFK�LPP HU
QRFK�HU] • UQW�LP�6WXKO�] XU• FNOHKQWH�XQG�ILQVWHU�LQ�GLH�5XQGH�EOLFNWH��' LHVHU�HUKRE�VLFK�DXFK�VRJOHLFK
XQG�VFKULWW�Z• UGHYROO�XP� GLH�7DIHO��MHGRFK� QLFKW�RKQH�VHLQ�0 LVVIDOOHQ�JHJHQ• EHU�GHP� 9HUKDOWHQ
%DUDQRLUV�] XP� $XVGUXFN�] X�EULQJHQ��' RFK�DXFK�GDV�YHUl UJHUWH�6WLUQUXQ] HOQ�GHV�/ HJDWHQ�I• KUWH�] X
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NHLQHUOHL�: DQGOXQJ�LQ�GHV�-XVWL] LDUHQ�%HWUDJHQ��1 RFK�LPP HU�ZDUI� HU�VHLQHU�* UR‰PHLVWHULQ�ILQVWHUH
%OLFNH�] X�

9RU�GHQ�. QDSSHQ�] XP�6WHKHQ�NRPP HQG�ILHO�=\ OLSKDUV�JHVWUHQJHU�%OLFN�QDFKHLQDQGHU�DXI�GLH�EHLGHQ
$VSLUDQWHQ�� Ä,KU� ZXUGHW� JHSU•IW� XQG� I•U� Z•UGLJ� EHIXQGHQ�� GLH� 5LWWHUOHLWH� GHV� 2UGHQV� GHV� +HLOLJHQ
*ROJDUL� ]X� HPSIDQJHQ�� 9RQ� GLHVHP� 7DJ� DQ� VHLG� ,KU� YROOZHUWLJH� 0LWJOLHGHU� GHV� 2UGHQV� XQG� $NROXWKHQ
XQVHUHU�.LUFKH��GHP�+HUUH�%RURQ�EHIRKOHQ��.QLHW�QLHGHU�XQG�HPSIDQJW�GHQ�6HJHQ�GHV�+HUUQ�³

1 DFK�GHU�6HJQXQJ�� HUKRE�GHU�/ HJDW�EHKXWVDP� GDV� VWXPSIH�5LWWHUVFKZHUW�XQG�OLH‰�HV�DXI� GLH
6FKXOWHUQ�GHU�. QDSSHQ�QLHGHU�

Ä,P�1DPHQ�GHV�+HUUH�%RURQ�XQG�VHLQHU�HOI�*HVFKZLVWHU�
LP�1DPHQ�GHU�.LUFKH��GHV�2UGHQV�XQG�GHV�+HLOLJHQ�*ROJDUL�
LP�1DPHQ�6HLQHU�$OYHUDQLDUH�%LVKGDULHO�XQG�8WKDU�
LP�1DPHQ�GHU�(KUH��GHV�0XWHV�XQG�GHU�.UDIW�
LP�1DPHQ�GHU�/LHEH�XQG�GHU�$FKWXQJ�YRU�MHJOLFKHU�JXWKHU]LJHU�.UHDWXU�VHQNH�LFK
GLHVH�.OLQJH�DXI�GHLQH�6FKXOWHUQ�
GLH�IRUWDQ�HLQH�HKUHQYROOH��DEHU�VFKZHUH�%•UGH�WUDJHQ�VROOHQ�
(UKHEH�GLFK�QXQ��5LWWHU�&DOGURQ�

,P�1DPHQ�GHV�+HUUH�%RURQ�XQG�VHLQHU�HOI�*HVFKZLVWHU�
LP�1DPHQ�GHU�.LUFKH��GHV�2UGHQV�XQG�GHV�+HLOLJHQ�*ROJDUL�
LP�1DPHQ�6HLQHU�$OYHUDQLDUH�%LVKGDULHO�XQG�8WKDU�
LP�1DPHQ�GHU�(KUH��GHV�0XWHV�XQG�GHU�.UDIW�
LP�1DPHQ�GHU�/LHEH�XQG�GHU�$FKWXQJ�YRU�MHJOLFKHU�JXWKHU]LJHU�.UHDWXU�VHQNH�LFK
GLHVH�.OLQJH�DXI�GHLQH�6FKXOWHUQ�
GLH�IRUWDQ�HLQH�HKUHQYROOH��DEHU�VFKZHUH�%•UGH�WUDJHQ�VROOHQ�
(UKHEH�GLFK�QXQ��5LWWHU�*HULRQ�³

: R�VRQVW�EHL�GLHVHU�* HOHJHQKHLW�JHMXEHOW�ZXUGH�� * O• FNZ• QVFKH�DXVJHWDXVFKW�XQG�=XNXQIWVSOl QH
JHVFKPLHGHW�ZXUGHQ�� ZXUGH�LQ�GHU�* UR‰HQ�+ DOOH�NHLQ�/ DXW�YHUQRPP HQ�� ( LQ] LJ� GDV�JHGl PSIWH
* HUl XVFK�GHV�: LOGZDVVHUV�] X�) • ‰HQ�GHV�. ORVWHUV�HUUHLFKWH�VDQIW�GLH�2 KUHQ�GHU�0 l QQHU�XQG�) UDXHQ�
QLHPDQG�ZDJWH� HV�� GHQ� KHLOLJHQ�0 RPHQW�] X�HQWZHLKHQ�� $XI� HLQ�1 LFNHQ� KLQ�HUKREHQ�VLFK�GLH
QXQPHKULJHQ�5LWWHU�XQG�IROJWHQ�GHP�$UFKLGLDNRQXV�GXUFK�GLH�7RUH�LQV�) UHLH��,KU�: HJ��VR�ZXVVWH�HLQ
MHGHU��I• KUWH�] X�GHQ�XQWHULUGLVFKHQ�. DPP HUQ��GLH�] XU�+ HUVWHOOXQJ�GHV�5LWWHUPDQWHOV�JHQXW] W�ZXUGHQ�

7URW]� DOO�GHU�7UDXHU�XQG�GHV�=RUQHV�JLQJ�GLHVHU�KHLOLJH�0 RPHQW�GHQQRFK�QLFKW�VSXUORV�DQ�&DOGURQV
6HHOH�YRUEHL�� 0 LW�: • UGH�� ) HLHUOLFKNHLW�XQG�6WRO]� I• OOWH�VLFK� QXQ�VHLQH�VWDXELJH�XQG�JHVFKXQGHQH
%UXVW��6HOEVW�GLH�VDQIWH�%HU• KUXQJ�GHV�$UFKLGLDNNRQXV�PLW�GHP� 5LWWHUVFKZHUWH� HU] HXJWH�LQ�VHLQHU
YHUZXQGHWHQ�OLQNHQ�6FKXOWHU�QRFK�LPP HU�HLQHQ� QLHGHUK|OOLVFKHQ�6FKPHU] ��GHQ�HU�QXU�VFKZHUOLFK
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LJQRULHUHQ�NRQQWH�� ,PP HU�ZLHGHU�NRVWHWH� HV�LKQ�JUR‰H�$QVWUHQJXQJHQ��GLH�• EHUODXIHQGHQ�: DVVHU
VHLQHV�+ HU] HQV�] XU• FN] XKDOWHQ�

,Q�* HGDQNHQ�YHUVXQNHQ�XQG�PLW�JHPLVFKWHQ�* HI• KOHQ�IROJWH�GHU�MXQJH�5LWWHU�GHP� $UFKLGLDNRQXV
KLQXQWHU�LQ�GLH�. DWDNRPEHQ��( LQ�QHXHU��PLW�/ HLG�XQG�6FKPHU] HQ�HUNDXIWHU�$EVFKQLWW�VHLQHV�/ HEHQV
HUZDUWHWH�LKQ�LQ�GHQ�YHU] ZHLJWHQ�* l QJHQ�GHU�2 UGHQVIHVWXQJ��+ LQWHU�HLQHU�VFKZHUHQ�( LVHQW• UH�Z• UGH
HU�GLH�: • UGH�VHLQHV�6WDQGHV�HPSIDQJHQ��$QHUNHQQXQJ�XQG�VFKPHU] OLFKH�( ULQQHUXQJHQ�IRFKWHQ�LQ
LKP� HLQHQ�VFKZHUHQ�. DPSI�XP� GLH�: DKUKHLW�HLQHV�NODUHQ�* HI• KOHV�DXV��( LQHV�HUI• OOWHQ��IULHGOLFKHQ
* HI• KOHV��GDV�GHQ�=RUQ�XQG�GHQ�) OXFK�GHU�( ULQQHUXQJ�KRIIHQWOLFK�] X�OLQGHUQ�YHUPRFKWH�

* HULRQ�NQLHWH��HPSILQJ�GLH�5LWWHUOHLWH��VWDQG�ZLHGHU�DXI�XQG�I• KOWH�VLFK�ZLH�YRUKHU��( V�NDP� LKP� YRU�
DOV�Z• UGH�PDQ�QXQ�HUVW�GDV�KRQRULHUHQ�ZDV�HU�LQ�GHU�. QDSSHQ] HLW�JHOHLVWHW�XQG�HUOHUQW�KDWWH��Ä(LQ
5LWWHU� ZLUG� PDQ� LQ� PHKUHUHQ� 6FKULWWHQ�� QLFKW� LQ� HLQHP�³� VLQQLHUWH� HU�VR�YRU�VLFK� KLQ�� DOV�PDQ�GLH
XQWHUHQ�. DWDNRPEHQ�EHWUDW��=XHUVW�HUEOLFNWHQ�VLH�GLH�LKQHQ�QRFK�YHUWUDXWHQ�* HZ| OEH��GLH�] XU�$UEHLW
GLHQWHQ�� GRFK�GDQQ�I• KUWH�GHU�: HJ�LQ�+ DOOHQ�� GLH�VLH�QLFKW�NDQQWHQ�XQG� GHUHQ�=ZHFN�VLH�QLFKW
HUDKQHQ�NRQQWHQ��=Z|OI��1XQ�YHUVWHKH�LFK�

* HULRQV�* HGDQNHQ�NUHLVWHQ� EHLP� : LHGHUEHWUHWHQ�GHU�+ DOOH�XP� GDV�JHUDGH� HUOHEWH�� 0 LW�QHXHP
: DSSHQVFKLOG�XQG�DOWHP� 5DEHQVFKQDEHO�VWDQG�HU�QXQ�YRU�JOHLFKUDQJLJHQ��HEHQE• UWLJHQ�0 LWEU• GHUQ
XQG�0 LWVFKZHVWHUQ��6WRO]� EOLFNWH�HU�QRFK�HLQPDO�] XU• FN�XQG�DXI� . \ UDV�5DEHQVFKQDEHO��GHQ�HU�] XP
$QGHQNHQ�] X�WUDJHQ�JHVFKZRUHQ�KDWWH��6LH�KDWWH�LKP� JH] HLJW��ZDV�HU�HUVW�MHW] W�YHUVWDQG��' LH�=XNXQIW
VROOWH�NRPP HQ�

6DQIW�VFKOHLIWH�GHU�6DXP� GHU�%RURQNXWWH�• EHU�GHQ�%RGHQ�GHU�* UR‰HQ�+ DOOH�� ' HU�$UFKLGLDNRQXV
VFKULWW�YRQ�GHQ� QXQPHKULJHQ�5LWWHUQ�&DOGURQ�XQG�* HULRQ�JHIROJW�Z• UGHYROO�XQG�HUQVWHQ�%OLFNHV
] ZLVFKHQ�GHQ�5HLKHQ�GHU�$QZHVHQGHQ� KLQGXUFK�� ' XW] HQGH�$XJHQSDDUH�� EHVRQGHUV�GLH�GHU
. QDSSHQ��IROJWHQ�GHU�* UXSSH�YROOHU�( UZDUWXQJ��GLH�YRU�GHP�VFKZHUHQ�( LFKHQWLVFK�] XP�6WHKHQ�NDP�
' HU�$XVGUXFN�DXI�GHQ�* HVLFKWHUQ�KDWWH�VLFK�YHUl QGHUW��+ DUW��HQWVFKORVVHQ�ZLUNWHQ�VLH��DOV�VLH�PLW�GHQ
ZLVVHQGHQ�$XJHQ�HLQHV�* ROJDULWHQ�HLQKHUVFKULWWHQ�� ,P� 6FKDWWHQ�GHU�GUHL�KDWWH�VLFK�HLQ�. QDSSH
JHQl KHUW��,Q�VHLQHQ�$UPHQ�KDWWH�HU�GLH�ZHL‰HQ�0 l QWHO��=HLFKHQ�GHU�5LWWHUVFKDIW��=\ OLSKDU�HUJULII�GHQ
REHUHQ�GHU�0 l QWHO�XQG�QLFNWH�&DOGURQ�VWXPP� ] X�� ' LHVHU�WUDW�HLQHQ�6FKULWW�YRU�XQG�HPSILQJ�GHQ
ZHL‰HQ�0 DQWHO�HLQHV�5LWWHUV�� ( EHQVR�ZXUGH�DXFK�* HULRQ�GHU� UHLQZHL‰H�0 DQWHO�XP� GLH�6FKXOWHUQ
JHOHJW�
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Ä=XVDPPHQ�ZROOW� ,KU�LP� /HEHQ�ZDQGHOQ�� ]XVDPPHQ�ZROOW� ,KU�LQ�6(,1�5HLFK�HLQJHKHQ�³� ( V�ZDU�QLFKW
JDQ]� DXV] XPDFKHQ��RE�0 LVVIDOOHQ�VHLQH�=XQJH�OHQNWH�RGHU�HU�&DOGURQ�XQG�* HULRQ�I• U�LKUH�7UHXH
] XHLQDQGHU�OREHQ�ZROOWH�

: LHGHU�| IIQHWHQ�VLFK�GLH�HEHQKRO] IDUEHQHQ�) O• JHOW• UHQ��RKQH�HLQ�* HUl XVFK�YRQ�VLFK�] X�JHEHQ��XQG
JDEHQ�GHQ�%OLFN�DXI� ] ZHL�ZHLWHUH�. QDSSHQ�IUHL��$OULN�3HOPHQ�* DUGHQZDOO�XQG�+ DJHQ�XL�&RU€XQ
P• KWHQ�VLFK�� VFKQHOO�DEHU�GRFK� JHPHVVHQHQ�6FKULWWHV�GHQ� : HJ� ELV�] XP� $UFKLGLDNRQXV�] X
• EHUZLQGHQ��' LH�EXVFKLJHQ�$XJHQEUDXHQ�GHV�/ HJDWHQ�YHU] RJHQ�VLFK�] X�HLQHP�YHUl UJHUWHQ�$XVGUXFN�
DOV� VLFK�VHLQ�JHVWUHQJHU�%OLFN�LQ�VLH�ERKUWH�� ( U�VFKl W] WH�9HUVSl WXQJHQ�JDU�QLFKW�� HUVW�UHFKW�QLFKW
Zl KUHQG�HLQHV�KHLOLJHQ�9RUJDQJV��ZLH�GLHV�HLQHU�ZDU�� 8 P� QLFKW�QRFK�PHKU�8 QUXKH�] X�VFKDIIHQ�
EH] ZDQJ� HU�VHLQHQ�DXIVWHLJHQGHQ�=RUQ�XQG�JHZl KUWH�LKU�1 l KHUNRPP HQ�DQ�GHQ�0 DUVFKDOOWLVFK�
2 KQH�DXI�LKUH�( UNOl UXQJ�] X�ZDUWHQ��QLFNWH�HU�GHP� QRFK�LPP HU�LP� + LQWHUJUXQG�ZDUWHQGHQ�. QDSSHQ
] X��GHU�VLFK�GDUDXIKLQ�DQVFKLFNWH��GLH�ZHL‰HQ�0 l QWHO�GHU�$QZl UWHU�DXV�GHQ�7LHIHQ�GHV�. ORVWHUV�] X
KROHQ�

Ä,KU� ZXUGHW� JHSU•IW� XQG� I•U� Z•UGLJ� EHIXQGHQ�� GLH� 5LWWHUOHLWH� GHV� 2UGHQV� GHV� +HLOLJHQ� *ROJDUL� ]X
HPSIDQJHQ�� 9RQ� GLHVHP� 7DJH� DQ� VHLG� LKU� YROOZHUWLJH� 0LWJOLHGHU� GHV� 2UGHQV� XQG� $NROXWKHQ� XQVHUHU
.LUFKH��GHP�+HUUH�%RURQ�EHIRKOHQ��.QLHW�QLHGHU�XQG�HPSIDQJW�GHQ�6HJHQ�GHV�+HUUQ�³�1 DFK�GHU�6HJQXQJ
HUKRE�GHU�/ HJDW�EHKXWVDP� GDV� VWXPSIH�5LWWHUVFKZHUW�XQG�OLH‰�HV�DXI� GLH�6FKXOWHUQ�GHU�. QDSSHQ
QLHGHU�

Ä,P�1DPHQ�GHV�+HUUH�%RURQ�XQG�VHLQHU�HOI�*HVFKZLVWHU�
LP�1DPHQ�GHU�.LUFKH��GHV�2UGHQV�XQG�GHV�+HLOLJHQ�*ROJDUL�
LP�1DPHQ�VHLQHU�$OYHUDQLDUH�%LVKGDULHO�XQG�8WKDU�
LP�1DPHQ�GHU�(KUH��GHV�0XWHV�XQG�GHU�.UDIW�
LP�1DPHQ�GHU�/LHEH�XQG�GHU�$FKWXQJ�YRU�MHJOLFKHU�JXWKHU]LJHU�.UHDWXU�VHQNH�LFK
GLHVH�.OLQJH�DXI�GHLQH�6FKXOWHUQ�
GLH�IRUWDQ�HLQH�HKUHQYROOH��DEHU�VFKZHUH�%•UGH�WUDJHQ�VROOHQ�
(UKHEH�GLFK�QXQ��5LWWHU�$OULN�

,P�1DPHQ�GHV�+HUUH�%RURQ�XQG�VHLQHU�HOI�*HVFKZLVWHU�
LP�1DPHQ�GHU�.LUFKH��GHV�2UGHQV�XQG�GHV�+HLOLJHQ�*ROJDUL�
LP�1DPHQ�VHLQHU�$OYHUDQLDUH�%LVKGDULHO�XQG�8WKDU�
LP�1DPHQ�GHU�(KUH��GHV�0XWHV�XQG�GHU�.UDIW�
LP�1DPHQ�GHU�/LHEH�XQG�GHU�$FKWXQJ�YRU�MHJOLFKHU�JXWKHU]LJHU�.UHDWXU�VHQNH�LFK
GLHVH�.OLQJH�DXI�GHLQH�6FKXOWHUQ�
GLH�IRUWDQ�HLQH�HKUHQYROOH��DEHU�VFKZHUH�%•UGH�WUDJHQ�VROOHQ�
(UKHEH�GLFK�QXQ��5LWWHU�+DJHQ�³
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$XV�GHU�+ DQG�GHV�] XU• FNJHNHKUWHQ�. QDSSHQV�QDKP� GHU�/ HJDW�GLH�0 l QWHO�XQG�NOHLGHWH�GLH�5LWWHU�LQ
GLH�) DUEHQ�GHV�2 UGHQV�

Ä,Q� QRPLQH� %RURQLV� HW� $OYHUDQLDULV� *ROJDULV�� .QLHW� QLHGHU� XQG� VHQNHW� (XHU� +DXSW� LQ� 'HPXW� YRU� GHP
+HUUQ� GHU� .QRFKHQ�� ,KP� DOOHLQH� VHLG� LKU� YHUSIOLFKWHW�� ,KP� DOOHLQH� KDEHW� ,KU� HZLJH� 7UHXH� JHVFKZRUHQ�
QLHPDOV� ODVVHW� (XUHQ� 0XWH� VLQNHQ�� QLHPDOV� (XUHQ� :LOOHQ� ,KP� ]X� GLHQHQ� EUHFKHQ�� ELV� GHU� +HUU� %RURQ
GHUHLQVW�6HLQHQ�HZLJHQ�2UGHQ�]XU�OHW]WHQ�DOOHU�6FKODFKWHQ�UXIHW��6DFUD��VDFUD��VDFUD�³

0 LW�GHP�=HLFKHQ�GHV�%RURQVUDGV��ZHOFKHV�GHU�/ HJDW�GHV�5DEHQ�• EHU�GLH�YLHU�5LWWHU�DOV�DXFK�• EHU�GLH
YHUVDPP HOWH�6FKDU�VFKOXJ��YHUQHLJWHQ�VLFK�GLH�5LWWHU�YRU�LKUHU�* UR‰PHLVWHULQ�XQG�WUDWHQ�] XU• FN�LQ
GLH�0 HQJH��' RFK�QDKPHQ�VLH�QXQPHKU�LQ�GHQ�5HLKHQ�GHU�5LWWHUVFKDIW�3ODW] ��=XHUVW�] | JHUOLFK��DEHU
GDQQ�HQWVFKORVVHQ��VLFK�GHV�LQ�VLH�JHVHW] WHQ�9HUWUDXHQV�DOV�5LWWHU�GHV�2 UGHQV�GHV�+ HLOLJHQ�* ROJDUL
Z• UGLJ�] X�HUZHLVHQ��( LQH�KHLOLJH�6WLPP XQJ�KDWWH�VLFK�LQ�GHU�* UR‰HQ�+ DOOH�DXVJHEUHLWHW�XQG�KDWWH�DOOH
$QZHVHQGHQ�LQ�LKUHP� =DXEHU�HLQJHIDQJHQ�� + LHU�XQG� GD�VDK�PDQ�GLH�YHUWUl XPWHQ�%OLFNH�GHU
KDOEZ• FKVLJHQ�. QDSSHQ��DEHU�DXFK�GHU�NLQGOLFKHQ�1 RYL] HQ��GLH�EHUHLWV�YRQ�GHU�HLJHQHQ�5LWWHUOHLWH
SKDQWDVLHUWHQ��6HOEVW�GHU�-XVWL] LDU�KDWWH�ZLHGHU�] X�VHLQHU�0 DVNH�GHV�8 QQDKEDUHQ�] XU• FNJHIXQGHQ��GHU
NHLQHUOHL�$XIVFKOXVV�• EHU�VHLQH�* HI• KOH�JDE��XQG�EHWUDFKWHWH�GHQ�9RUJDQJ�PLW�GHP� $XJH�GHUHU��GLH
VFKRQ�RIWPDOV�GLHVHP�0 RPHQW�EHLJHZRKQW�KDWWHQ�

0 LW�VWLOOHP� =RUQ�IROJWH�* UHJRULXV�GHU�5LWWHUOHLWH�� + HL‰�EUDQQWH�GLH�: XW�LQ�VHLQHU�%UXVW�RE�GHU
=XU• FNVHW] XQJ�GXUFK�VHLQHQ�6FKZLQJHQI• KUHUV��* DQ]� JOHLFK��ZDV�GLHVHU�JHVDJW�KDWWH��* UHJRULXV�ZDU
VLFK�VLFKHU��GDVV�( EHUZXOI� GDI• U�JHVRUJW�KDWWH��GDVV�HU�ZHLWHUKLQ�HLQIDFKHU�. QDSSH�EOLHE��XQG�GDV�
REZRKO�HU�LKP� DXI�GHP� 3DVV�GDV�/ HEHQ�JHUHWWHW�KDWWH��' DV�VWl QGLJH�3RFKHQ�LQ�VHLQHU�6HLWH�PDFKWH
GLH�JDQ] H�6DFKH�QLFKW�EHVVHU��8 QUXKLJ�UXWVFKH�HU�DXI� GHU�K|O] HUQHQ�%DQN�KLQ�XQG�KHU�XQG�GDFKWH
• EHU�VHLQH�=XNXQIW�QDFK��DOV�LKQ�HLQH�6WLPP H�] XU• FN�LQ�GLH�: LUNOLFKNHLW�KROWH�

Ä*UHJRULXV�%DOWKD]DU�YRQ�:HLGHQKDLQ��WUHWHW�YRU�³�' LH�6WLPP H�GHU�* UR‰PHLVWHULQ�KDWWH�HLQHQ�KDUWHQ�
XQHUELWWOLFKHQ�. ODQJ� DQJHQRPP HQ�� * UHJRULXV�� GHU�QLFKW�ZXVVWH�ZLH�LKP� JHVFKDK�� KDWWH�GHQ
$XVGUXFN�GHV�( UWDSSWVHLQV�DXI� GHP� $QWOLW] �� HKH� HU�VHLQH�=• JH�XQWHU�. RQWUROOH�EUDFKWH�� 0 LW
KRFKHUKREHQHP�+ DXSW�WUDW�HU�YRU�XQG�YHUQHLJWH�VLFK�

Ä,KU��.QDSSH��ZXUGHW�HEHQIDOOV�]XU�5LWWHUOHLWH�YRUJHVHKHQ�³�( LQ�VHOEVW] XIULHGHQHV�/ l FKHOQ�VWDKO�VLFK�DXI
VHLQ�* HVLFKW��DOV�HU�VLFK�WULXPSKLHUHQG�KDOE�] X�VHLQHP�6FKZLQJHQI• KUHU�XPGUHKWH��' RFK�QRFK�HKH�HU
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VHLQHQ�YHUPHLQWOLFKHQ�6LHJ�DXVNRVWHQ�NRQQWH��VSUDFK�%RURQGULD�ZHLWHU�� Ä:LU� ZLVVHQ� VHKU� ZRKO� XP
(XUH� %HVWLPPXQJ�� DEHU� DXFK� ,KU� ZHUGHW� OHUQHQ�� GHQ� *HVHW]HQ� GLHVHV� 2UGHQV� EHGLQJXQJVORV� )ROJH� ]X
OHLVWHQ�� 'HQQ� VR� VWHKW� HV� JHVFKULHEHQ�³� ' HU�JHVWUHQJH�7RQIDOO� LKUHU�OHLVHQ�6WLPP H�VRUJWH�I• U�HLQH
EHGU• FNHQGH�6WLOOH�LQ�GHU�ZHLWHQ�+ DOOH��Ä)•UGHUKLQ�VHL�(XFK�GLH�5LWWHUOHLWH�YHUZHKUW��ELV�:LU�HV�DQGHUV
HQWVFKHLGHQ��%LV�GDKLQ�ZHUGHW�,KU�(XFK�]X�8QVHUHU�EHVRQGHUHQ�9HUI•JXQJ�EHUHLW�KDOWHQ��,KU�G•UIW�(XFK
VHW]HQ�³

: LH�YRQ�3UDLRV·�%DQQVWUDKO�JHWURIIHQ�ZDQNWH�* UHJRULXV�PHKU�DOV�HU�JLQJ�] XU• FN�] X�VHLQHP� 3ODW] �
' LHVH�| IIHQWOLFKH�=XUHFKWZHLVXQJ�KDWWH�GHQ�MXQJHQ�( GHOPDQQ�VFKZHU�JHWURIIHQ��XQG�PDQ�NRQQWH
VHKHQ��ZLH�HU�VLFKWOLFK�XP� ) DVVXQJ�UDQJ��0 LW�HLQHP� IUDJHQGHQ�%OLFN�LQ�GHQ�$XJHQ�VDQN�HU�DXI� GLH
%DQN�KLQDE�
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. DSLWHO�9,

%HVWLPP XQJHQ

7URW]� GHU�DQJHQHKPHQ�6WLOOH��GLH�QDFK�GHU�5LWWHUOHLWH�QRFK�• EHU�GHQ�$QZHVHQGHQ�VFKZHEWH��HUW|QWH
GDV�EHNDQQWH�* HUl XVFK�GHV�+ RO] NORSIHUV��1 LFKW�XP� I• U�5XKH�] X�6RUJHQ��VRQGHUQ�YLHOPHKU��XP� ] XP
Ql FKVWHQ�3XQNW�• EHU] XJHKHQ��( V�JDE�HLQLJH�3RVWHQ�QHX�] X�EHVHW] HQ�

Ä(RGHULFK� 7KHJRWKQDLW³�� ULHI� GHU� -XVWL] DU�� QDFKGHP� * HULRQ�XQG�&DOGURQ�3ODW]� JHQRPP HQ� KDWWHQ�
6HLQH�$XJHQ�IORJHQ�• EHU�GDV�0 HHU�DQ�ZHL‰�JHZDQGHWHQ�/ HLEHUQ�XQG�EOLHEHQ�DQ�GHU�* HVWDOW�GHV
* HVXFKWHQ�KDIWHQ��Ä7UHWHW�KHUYRU�³� : LH�LPP HU��KDWWH�%DUDQRLUV�7RQIDOO�HLQH�JHUHL] WH�1 RWH��GLH�HV
VFKZHUPDFKWH�YRUDXV] XDKQHQ��RE�GHU�$QJHVSURFKHQH�JHOREW�RGHU�JHWDGHOW�ZHUGHQ�VROOWH��' HQ�. RSI
KDWWH�GHU�-XVWL] DU�OHLFKW�VFKUl J�JHQHLJW��XQG�HU�VDK�RKQH�5HJXQJ�DXI� GHQ�Ql KHUNRPP HQGHQ�5LWWHU�
Ä(XUH� 9HUGLHQVWH� LQ� GHQ� 6FKZDU]HQ� /DQGHQ� VLQG� 8QV� QLFKW� YHUERUJHQ� JHEOLHEHQ�� GDUXP� VROOW� ,KU
I•UGHUKLQ� .RSI� XQG� %HIHKOLJHU� GHU� 6FKZDU]HQ� 6FKZLQJH� VHLQ�� 0|JH� GHU� +HUU� (XUHQ� $UP� VWlUNHQ� XQG
(XUH�6LQQH�NOlUHQ�³

2 KQH�HLQHQ�%OLFN�DXI�GDV�YRU�LKP� DXI�GHP� GXQNOHQ�7LVFK�OLHJHQGH�' RNXPHQW�] X�ZHUIHQ��UROOWH�HU
GHQ�RIIL] LHOOHQ�%HIHKO�] XVDPP HQ�XQG�• EHUUHLFKWH�LKQ�GHP�P DVVLJHQ�5LWWHU��( UVW�QDFK�HLQHP� ODQJHQ�
WLHIHQ�%OLFN�LQ�GHVVHQ�$XJHQ�JDE�HU�GDV�6FKULIWVW• FN�YROOHQGV�IUHL�

�Ä0DUMDQ�-DQLV�YRQ�5DEHQPXQG�'UHJOLQJHQ��HUKHEW�(XFK�XQG�WUHWHW�YRU�(XUH�*UR‰PHLVWHULQ�� )•U� (XUH
PXWLJHQ�7DWHQ�ZlKUHQG�GHU�6FKODFKW�DP�$UYHSDVVH�DOV�DXFK�YRU�GHU�JOHL‰HQGHQ�6WDGW�%HLOXQN��ZR�LKU
GHQ�/HLE�GHV�GDUSDWLVFKHQ�.RPWXUV�GHQ�.ODXHQ�GHV�)HLQGHV�HQWUHL‰HQ�XQG�KHLPI•KUHQ�NRQQWHW��KDW�,KUH
([]HOOHQ]� HQWVFKLHGHQ�� GDVV� LKU� GHP� 0HUVLQJHU� LP� $PWH� QDFKIROJHQ� VROOW�� (PSIDQJW� DOVR� GLH� RIIL]LHOOH
%HVWDOOXQJ��6LHJHO�XQG�8UNXQGH�GHV�2UGHQV�GHV�+HLOLJHQ�*ROJDUL�³

' LHVHU�$XIIRUGHUXQJ�IROJWH�XQUXKLJHV�6WLPP HQJHZLUU�DXV�GHP� GDUSDWLVFKHQ�/ DJHU��: DU�GRFK�6HLQH
( KUZ• UGHQ�%RURQLDQ�YRQ�0 HUVLQJHQ�YRU�%HLOXQN�JHIDOOHQ�� JDOW�HV�QXQ�� VHLQHQ�1 DFKIROJHU�] X
HUZl KOHQ�� GRFK�VFKLHQ�GLH�: DKO�GHV�MXQJHQ�0 DUMDQ�YLHOH�5LWWHU�] X�YHUZLUUHQ�� 6FKQHOO�ZDU�GLH
8 UNXQGH�JHVLHJHOW�XQG�JH] HLFKQW��Ä(UKHEW�(XFK��%UXGHU�.RPWXU�³
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0 DUMDQ�HUKRE�VLFK�XQG�JLQJ�VWRO] HQ��DEHU�GHQQRFK�ZHKP• WLJHQ�6FKULWWHV�ZLHGHU�] X�VHLQHP� 3ODW] ��DQ
ZHOFKHP� * HUQRW�YRQ�0 HUVLQJHQ� QRFK�ZHLOWH�� ' LH�: XQGH��GLH� HU�GDYRQJHWUDJHQ� KDWWH��VFKPHU] WH
PHKU�GHQQ�MH��=X�ZHOFKHP� 3UHLV�ZDU�HU�LQ�GLHVHV�$PW�EHVWDOOW�ZRUGHQ"�6HLQHU�0 HLQXQJ�QDFK�HLQ�] X
KRKHU�3UHLV��DEHU�HU�Z• UGH�VHLQHP� =LHKYDWHU�DOOH�( KUH�EHUHLWHQ��1 DFK�GHU�%HVWDOOXQJ�ZDU�HU�PLW
VHLQHQ�* HGDQNHQ�ZLHGHU�DQ�MHQHQ�3ODW]�] XU• FNJHNHKUW��GHU�VR�YLHO�6FKUHFNHQ�I• U�GHQ�2 UGHQ�YHUKLH‰�
1 DFK�NXU] HU�=HLW�JHZDQQ�HU�MHGRFK�ZLHGHU�GLH�2 EHUKDQG�• EHU�VHLQH�* HGDQNHQ�XQG�ODXVFKWH
DQJHVSDQQW�GHQ�ZHLWHUHQ�$XVI• KUXQJHQ�GHU�* UR‰PHLVWHULQ�

1 DFKGHP� GLH�%HVWDOOXQJ�YRQ�6FKZLQJHQI• KUHU�XQG�. RPWXU�DEJHVFKORVVHQ�ZDU��NHKUWH�ZLHGHU�6WLOOH
HLQ��GLH�DQ�GLHVHP�2 UWH�VR�DOOJHJHQZl UWLJ�VFKLHQ��6RUJVDP�JOl WWHWH�GHU�-XVWL] LDU�VHLQHQ�ZHL‰HQ�0 DQWHO
XQG�KLHOW�HLQHQ�0 RPHQW�LQQH��HKH�HU�GHQ�. RSI�ODQJVDP� ] X�%RURQGULD�GUHKWH��6HLQH�GXQNOHQ�$XJHQ
ODJHQ�DQVFKXOGLJHQG��MD��XQYHUV|KQOLFK��DXI�GHU�3HUVRQ�VHLQHU�* UR‰PHLVWHULQ��Ä:ROOHQ�,KUH�([]HOOHQ]
XQV�DOOHQ�QXQ�GLH�JHQDXHQ�)lKUQLVVH�UXQG�XP�%HLOXQN�HUOlXWHUQ��ZLH�HV�VLFK�JH]LHPW�XQG�HV�JHERWHQ�LVW"³

( V�VDK�QLFKW�VR�DXV��DOV�Z• UGH�HU�VLFK�ZLHGHU�VR�OHLFKW�] XP� 6FKZHLJHQ�EULQJHQ�ODVVHQ��+ LHU�XQG�GD
ZXUGH�VFKDUI� / XIW�HLQJH] RJHQ��KDWWH�GLH�* UR‰PHLVWHULQ�GRFK�6FKZHLJHQ�JHERWHQ��' RFK�DXFK�XQWHU
GHQ�5LWWHUQ�HUEOLFNWH�PDQ�QHXJLHULJH�$XJHQ��GLH�) UDJHQ�VWHOOWHQ��GLH�HLQHU�$QWZRUW�EHGXUIWHQ��' HU
2 UGHQ� KDWWH� HLQHQ� KRKHQ�%OXW] ROO�JHOHLVWHW�� XQG�YLHOH�GHU�9HUEOLHEHQHQ�YHUODQJWH� HV�QDFK�HLQHU
( UNOl UXQJ�I• U�GHQ�VFKPHU] OLFKHQ�9HUOXVW�

( EHUZXOI�YRQ�$VFKHQIHOG�HUKRE�VLFK�JHVFKPHLGLJ�YRQ�GHU�6LW] EDQN�XQG�HUKRE�QDFK�HLQHP� %OLFN�LQ
GLH�5XQGH�GDV�: RUW��Ä(XUH�([]HOOHQ]��DXFK�PHLQ�*HZLVVHQ�YHUODQJW�QDFK�HLQHU�$QWZRUW�DXI�GLH�)UDJH�
ZDUXP�VR�YLHOH�GHU�8QVULJHQ�]X�%RURQ�JHIXQGHQ�KDEHQ��(XHU�%HIHKO�OLH‰�PHLQH�6FKZLQJH�PLW�GHU�)ODQNH
DXI� GHQ� )HLQG� SUDOOHQ�³� 6HLQH�6WLPP H�VWRFNWH�� DOV�YRU�VHLQHP� JHLVWLJHQ�$XJH�GLH�6FKUHFNHQ�GHU
6FKODFKW�QHX�HQWIDFKW�ZXUGHQ��Ä1HEHQ�PHLQHP�$GMXWDQWHQ�KDEHQ�QXU�GLH�GUHL�QHXHQ�.QDSSHQ�•EHUOHEW�³

-HGHU�LP� 6DDOH� NRQQWH� GLH� 3HLQ� LQ� VHLQHP� * HVLFKW�HUNHQQHQ� XQG� GRFK� VFKZDQJ� NHLQH
6FKXOG] XZHLVXQJ�LQ�VHLQHU�5HGH�PLW��OHGLJOLFK�GDV�HKUOLFKH�%HG• UIQLV�QDFK�HLQHU�$QWZRUW��: LH�HLQ
NRPP HQGHV�* HZLWWHU�EUHLWHWH�VLFK�GLH�DOOJHPHLQH�8 QUXKH�ODQJVDP� DXV�� ELV� VLH�DXFK�GLH�OHW] WHQ
5HLKHQ�HUIDVVW�KDWWH�

Ä$XFK�PLFK�Z•UGH�HV�VHKU� LQWHUHVVLHUHQ�� ZDV� YRU� %HLOXQN� JHVFKDK�³�PHOGHWH�VLFK�SO| W] OLFK�HLQ�ELVKHU
ZHQLJ�DXIJHIDOOHQHU�2 UGHQVEUXGHU��( V�ZDU�GHU�$GMXWDQW�' VFKHOHI�LEQ�0 DUZDQ�GHU�6FKZLQJH�* ROJDULV
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( KU·��GHU�GLHVHU�QDFK�GHP� 7RGH�7\ GRUV�NXU]] HLWLJ�DOV�$QI• KUHU�YRUVWDQG��6HLQ�$XIWUHWHQ�OLH‰�GDUDXI
VFKOLH‰HQ��GDVV�DXFK�HU�VLFK�QLFKW�NXU]� DEIHUWLJHQ�OLH‰H�

$XI� LKUHP� 7KURQ�LQ�VLFK�VHOEVW�YHUVXQNHQ�VDQQ�%RURQGULD�LP� 6WLOOHQ� QDFK�� HKH�VLH�PLW�HLQHP
] XVWLPP HQGHQ�1 LFNHQ� QDFKJDE�� Ä,KU� VROOW� (XUH� $QWZRUW� KDEHQ�� %UXGHU� -XVWL]DU�� 8QG� DXFK� (XFK�
%UXGHU�(EHUZXOI��VROO�8QVHU�:LVVHQ�]XWHLO�ZHUGHQ�³�0 LW�OHLVHU�6WLPP H�VHW] H�VLH�DQ��Ä:LU�VWLPPHQ�PLW
(XFK�•EHUHLQ��GLH�9HUVFKODJHQKHLW�GHV�)HLQGHV�XQWHUVFKlW]W�]X�KDEHQ��(U�KDW�8QV�JHWlXVFKW�XQG�IDVW�GHP
9HUGHUEHQ� SUHLVJHJHEHQ�³� ' DV�( LQJHVWl QGQLV�ULHI� VRJOHLFK� EHVRUJWH�%OLFNH�KHUYRU��GLH� HLQLJH�5LWWHU
LKUHQ�1 DFKEDUQ�] XZDUIHQ�� ' LH�* UR‰PHLVWHULQ�� YRP� 5DEHQ�YRQ�3XQLQ�HLQJHVHW] W�JHKW�QLFKW�IHKO�
VFKLHQHQ�VLH�VDJHQ�] X�ZROOHQ�

Ä(LQH�WLHIH�7UDXHU�XPIlQJW�8QVHU�+HU]�RE�GHU�YLHOHQ�)UHXQGH��GLH�8QV�JHQRPPHQ��GRFK�HUNHQQW�GDULQ
GHQ�:LOOHQ�GHV�+HUUQ�� (U�KDW�GLH�6HHOHQ�XQVHUHU�%U•GHU�YRQ�*ROJDUL�EHK•WHQ�ODVVHQ��DXI�GDVV�VLH�VHLHQ
HZLJH�5LWWHU�LQ�6HLQHP�'LHQVWH�³

3O| W] OLFK�KDWWH�LKUH�6WLPP H�ZLHGHU�GHQ�DOWHQ�JHVWUHQJHQ�7RQIDOO��GHU�DOOHQ�VR�EHNDQQW�ZDU�XQG�] X
* HKRUVDP� GUl QJWH��Ä,KU�� %UXGHU� %DUDQRLU�� GHU� ,KU� (XFK� YHUVWHKW� DOV� VWUDIHQGH� +DQG� XQVHUHV� *RWWHV�
VROOWHW�VHLQ�HLQ�OHXFKWHQG¶�%HLVSLHO�I•U�(XUH�%U•GHU�XQG�6FKZHVWHUQ�LP�*HLVWH��:HQQ�GHU�+HUUH�%RURQ�GLH
6HHOHQ� QLPPW�� GDQQ� LVW� GLHV� 6HLQ� 5DWVFKOXVV�� :ROOW� ,KU� (XFK� GDJHJHQ� HUZHKUHQ"³� 2 KQH�DXI� HLQH
$QWZRUW�GHV�DQJHVSDQQWHQ�-XVWL] LDUV�] X�ZDUWHQ�� VSUDFK�VLH�ZHLWHU�� Ä*HOLFKWHW� VLQG� GLH� 5HLKHQ� GHV
2UGHQV��GDV�LVW�ZDKU��GRFK�VWU|PHQ�YRQ�•EHUDOO�KHU�.QDEHQ�XQG�0DLGHQ�GHP�2UGHQ�HQWJHJHQ��]X�GLHQHQ
GHP�5DEHQJHVWDOWLJHQ��+DEW�9HUWUDXHQ�LQ�GLH�=XNXQIW��'HU�+HUU�LVW�PLW�XQV�³

%DUDQRLU�KDWWH�Zl KUHQG�GHU�5HGH�VHLQHU�* UR‰PHLVWHULQ�NHLQH�0 LHQH�YHU] RJHQ�XQG�VWDUUWH�%RURQGULD
OHGLJOLFK� GXUFKGULQJHQG�DQ�� DOV� VXFKH� HU�QDFK� HWZDV�� ' RFK� GDQQ� QHLJWH� HU�� DOV�=HLFKHQ�GHU
=XVWLPP XQJ�� GDV�+ DXSW�YRU�VHLQHU�* UR‰PHLVWHULQ�� 0 LW�HLQHP� P LOGHQ�1 LFNHQ� QDKP� VLH�VHLQH
=XVWLPP XQJ�] XU�. HQQWQLV��HKH�VLH�ZHLWHUVSUDFK��Ä'RFK�ZDU�GLHV�QLFKW�DOOHLQ�*UXQG�]XU�6RUJH��$XFK�DQ
DQGHUHU�6WHOOH�WUDFKWHWH�GHU� )HLQG�XQV� ]X�VFKDGHQ��$Q�GLHVHU�6WHOOH�VHL� (XFK�DOOHQ�NXQG�XQG� ]X�ZLVVHQ
JHWDQ��GDVV�5RGHULFN�YRQ�6WUHLW]LJ�*DUHWK��GHQ� :LU�DOV� .ULHJVKHUUQ�EHVWLPPW��EHVFKXOGLJW�ZLUG��HLQHQ
5LWWHU�XQVHUHV�2UGHQV�]X�7RGH�JHEUDFKW�]X�KDEHQ�� 'HV�ZHLWHUHQ�LVW�GLH�GDUSDWLVFKH�6FKZLQJHQWUlJHULQ
/DULVVD�0DUVFKHON�ZHJHQ�9HUUDW�DP�2UGHQ�LKUHV�$PWHV�HQWKREHQ�XQG�]XU�$EXUWHLOXQJ�LQ�GLHVHV�.ORVWHU
•EHUI•KUW�ZRUGHQ�³

( PS|UWH�5XIH�ZXUGHQ�ODXW��DOV�VLFK�GLH�* HU• FKWH��GLH�VLFK�GLH�5LWWHUVFKDIW�KLQWHU�YRUJHKDOWHQHU�+ DQG
] XJHUDXQW�KDWWH��DOV�ZDKU�KHUDXVVWHOOWHQ�

Ä%UXGHU�-XVWL]DU��WXW�(XUH�3IOLFKW«³
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Ä0RPHQW�PDO��ZHUGHQ�GLH�KLHU�$QJHNODJWHQ�VLFK�QLFKW�ZHQLJVWHQV�]X�GHQ�9RUZ•UIHQ�lX‰HUQ�G•UIHQ"�(V
ZlUH�UHFKW�KLOIUHLFK�� ]X�HUIDKUHQ�� :$580�GHQQ�GHU�+HUU�5RGHULFN�HLQHQ�2UGHQVEUXGHU�JHW|WHW�KDEHQ
VROO�� ]XGHP� ZHOFKHUDUW� JHQDX� GLH� 9HUUDWVYRUZ•UIH� VLQG�� GLH� PDQ� 6FKZHVWHU� /DULVVD� ]XU� /DVW� OHJW�³
PHOGHWH�VLFK�GHU�+ HUU�YRQ�+ XIHQVWRO]�] X�: RUW�

' HU�( LQZDQG�+ XIHQVWRO] HV�OLH‰�GHQ�-XVWL] DU�LQ�GHU�%HZHJXQJ�LQQHKDOWHQ��* HPl FKOLFK�VHQNWH�HU�GHQ
. ORSIHU��EHXJWH�VLFK�OHLFKW�• EHU�GHQ�7LVFK�XQG�IL[ LHUWH�GHQ�5LWWHU�HLQGULQJOLFK��MD�IDVW�EHGURKOLFK�
Ä+DOWHW� (XUH� 8QJHGXOG� LP� =DXQH�� )HGHUI•KUHU�³� ' DV�: RUW�
) HGHUI• KUHU
� ZDU�ZRKO�EHWRQW�XQG
XQWHUVWULFK�VHLQH�VRHEHQ�YROO] RJHQH�' HJUDGLHUXQJ��Ä(V�ZLUG�DOOHV�VR�JHVFKHKHQ��ZLH�HV�GLH�/H[�%RURQLD
YRUVLHKW��1DW•UOLFK�ZLUG�HU�*HOHJHQKHLW�HUKDOWHQ��VLFK�]X�GHQ�$QVFKXOGLJXQJHQ�]X�lX‰HUQ�³

1 DFKGHP� DOOHV�I• U�GHQ� EHYRUVWHKHQGHQ�3UR] HVV�DUUDQJLHUW�ZDU�� WUDW�5LWWHULQ�( WLOLDQD�6ODWZRGDQ
ODQJVDP� XQG�JUDPJHEHXJW�DQ�GHQ�5LFKWHUWLVFK��HKH�VLH�PLW�EHOHJWHU�6WLPP H�DQVHW] WH��Ä,FK�VWHKH�KLHU�
XP�LQ�(UPDQJHOXQJ�HLQHU�KDQGOXQJVIUHLHQ�6FKZLQJHQWUlJHULQ�$QNODJH�JHJHQ�GHQ�.ULHJVKHUUQ�5RGHULFN
]X�6WUHLW]LJ�*DUHWK�]X�HUKHEHQ�³�) • U�MHGHQ�LP�6DDO�ZDU�RIIHQNXQGLJ��ZLH�VFKZHU�HV�LKU�ILHO��GLHVH�: RUWH
JHJHQ�LKUHQ�ODQJMl KULJHQ�* HIl KUWHQ�DXV] XVSUHFKHQ��%DUDQRLU�ZDQGWH�VHLQHQ�%OLFN�GHQ�DQ�GHQ�7• UHQ
SRVLWLRQLHUWHQ�. QDSSHQ�] X��Ä0DQ�I•KUH�DOVR�KHUHLQ��5RGHULFN�YRQ�6WUHLW]LJ�*DUHWK�³

' LH�) O• JHOW• UH�ZXUGHQ�ODXWORV�JH| IIQHW�XQG�GHU�%HNODJWH�KHUHLQJHI• KUW��$XI� HLVHUQH�) HVVHOQ� KDWWH
PDQ�YHU] LFKWHW��ZDU�GRFK�ZHGHU�GDYRQ�DXV] XJHKHQ��GDVV�HU�] X�IOLHKHQ�JHGDFKWH��QRFK�ZROOWH�PDQ�LKQ
VHLQHU�: • UGH�EHUDXEHQ��) ODQNLHUW�YRQ�GHQ�EHLGHQ�. QDSSHQ��ZXUGH�HU�YRU�GLH�$QNODJHEDQN�JHI• KUW�
' DV�VFKZDU] H�+ DDU�KLQJ�XQJHRUGQHW�YRQ�VHLQHP� . RSI�KHUDE��HEHQVR�ZLH�GLH�NUDIWORVHQ�6FKXOWHUQ�
0 LW�P• GHP��JHEURFKHQHP�%OLFN�VDK�HU�] X�VHLQHQ�0 LWEU• GHUQ�XQG�6FKZHVWHUQ�DXI��' DV�) HXHU�XQG�GLH
/ HLGHQVFKDIW��GLH�VLFK�VWHWV�LQ�VHLQHQ�$XJHQ�ZLGHUJHVSLHJHOW�KDWWHQ��ZDUHQ�YHUVFKZXQGHQ��6LH�ZDUHQ
GHQHQ�HLQHV�0 DQQHV�JHZLFKHQ�� GHU�VLFK�VHLQHV�6FKLFNVDDOV�EHZXVVW�ZDU�� ( WLOLDQD�ZDUI� LKP� HLQHQ
ODQJHQ��OLHEHYROOHQ�%OLFN�] X�

Ä,KU�� %UXGHU� 5RGHULFN�� ZHUGHW� EHVFKXOGLJW�� (XUHQ� 2UGHQVEUXGHU�� 5LWWHU� $QVKDQJ�� ZLOOHQWOLFK� ]X� 7RGH
JHEUDFKW�]X�KDEHQ��1DFKGHP�,KU�GLH�JHJHQ�(XFK�YRUJHEUDFKWHQ�%HVFKXOGLJXQJHQ�YHUQRPPHQ�KDEW��ZLH
ZROOW�,KU�(XFK�LQ�GLHVHU�6DFKH�EHNHQQHQ"³

³6FKXOGLJ³��ZDU�GDV�HLQ] LJH�: RUW��GDV�OHLFKW�NUl FK] HQG�VHLQHQ�0 XQG�YHUOLH‰�
' DV�6FKXOGHLQJHVWl QGQLV� VRUJWH�I• U�DOOJHPHLQH�8 QUXKH�� 1 RFK�ZDUHQ� QLFKW�DOOH�( LQ] HOKHLWHQ�GHU
9RUJl QJH�DXI�%XUJ�%RURQLD�| IIHQWOLFK�EHNDQQW��VR�GDVV�HV�YHUHLQ] HOW�8 QPXWVEHNXQGXQJHQ�JDE��( LQ
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OHLFKWHV��JHPl FKOLFKHV�1 LFNHQ�GHV�-XVWL] LDUV�JLQJ�VHLQHQ�: RUWHQ�YRUDQ��Ä6R�VHL�HV��0LW�$QQHUNHQQXQJ
(XUHU�6FKXOG�YHUIlOOW�GLH�1RWZHQGLJNHLW�HLQHU�ZHLWHUHQ�=HXJHQEHIUDJXQJ��+DEW�,KU�QRFK�HWZDV�]X�VDJHQ�
HKH�LFK�GDV�8UWHLO�•EHU�(XFK�VSUHFKH"³

5RGHULFN�KDWWH�VHLQ�. QLH�JHEHXJW�XQG�VWDUUWH�UHXP• WLJ�DXI�GLH�0 RVDLNH��GLH�GHQ�%RGHQ�GHU�JUR‰HQ
+ DOOH�VFKP• FNWHQ��( U�VFKZLHJ�

Ä9HUV•QGLJW�KDEW�,KU�(XFK�DQ�(XUHP�+HUUQ��GHP�]X�GLHQHQ�,KU�XQWHU�(LG�JHVFKZRUHQ�KDWWHW��9HUJDQJHQ
KDEW�,KU�(XFK�DQ�(XUHQ�*HVFKZLVWHUQ�LP�*HLVWH��GLH�]X�EHVFK•W]HQ�,KU�JHOREW�KDWWHW��9HUQHLQW�KDEW�,KU�GLH
6WDWXWHQ� XQVHUHV� 2UGHQV�� GHVVHQ� 6FKLOG� XQG� :HKU� ,KU� VHLQ� VROOWHW�³� ' LH�: RUWH�GHV�%HZDKUHUV�KDWWHQ
GHXWOLFK�DQ�6FKl UIH�JHZRQQHQ�� Zl KUHQG�HU�EDU�MHJOLFKHQ�0 LWOHLGV�DXI� GHQ�JHIDOOHQHQ�0 DUVFKDOO
HLQUHGHWH��' HXWOLFK�ZDU�LKP� VHLQ�0 LVVIDOOHQ�DQ] XVHKHQ��XQG�HU�PDFKWH�VLFK�JDU�QLFKW�HUVW�GLH�0 • KH�
HLQH�QHXWUDOH�0 LHQH�] XU�6FKDX�] X�VWHOOHQ��DOV�HU�DXI�LKQ�KHUDEEOLFNWH��' LHVHU�%UXGHU�KDWWH�JHIHKOW�XQG
Z• UGH�GDI• U�EHVWUDIW�ZHUGHQ��6R�ZDU�HV�* HVHW]� LP�2 UGHQ�GHV�+ HLOLJHQ�* ROJDUL�

' HPQDFK�ZDU�DXFK�NHLQH�6SXU�GHU�7UDXHU�DXI� GHP� * HVLFKW�GHV�-XVWL] DUV�] X�HUNHQQHQ��DOV�HU�PLW
KDUWHP� 7RQ�GLH�IROJHQGHQ�: RUWH�VSUDFK�� Ä+|UH� DOVR�� 5RGHULFN� YRQ� 6WUHLW]LJ�*DUHWK�� HKHPDOV
.ULHJVKHUU� YRP� 2UGHQ� GHV� +HLOLJHQ� *ROJDUL�� ]X� 7RGH� VROOVW� 'X� JHEUDFKW� ZHUGHQ�� VR� ZLH� HV� GLH� /H[
%RURQLD�YRUVLHKW��6WHUEHQ�VROOVW�'X�GXUFK�GDV�6FKZHUW��QRFK�EHYRU�GHU�7DJ�GLH�1DFKW�EHVLHJW�³

1 LDP��GLH�/ DQGPHLVWHULQ�GHV�+ HOGHQIULHGKRIV��PXVVWH�OHLVH�VHXI] HQ��DOV�%UXGHU�%DUDQRLU�GDV�8 UWHLO
JHJHQ�GHQ�HKHPDOLJHQ�' X[� %HOOL�VSUDFK��,KUH�$XJHQ�UXKWHQ�DXI�GHP� JHIDOOHQHQ�%UXGHU��6LH�PXVWHUWH
LKQ«� LKUH�HLVLJHQ�$XJHQ�IXQNHOWHQ�DXI��DOV�5RGHULFN�LKUHQ�%OLFN�HUZLGHUWH��' RFK�ODJ�LQ�LKUHP� %OLFN
QLFKW�ZLH�JHZ|KQOLFK�GLH�XQDQJHQHKPH�. l OWH��VRQGHUQ�0 LWOHLG«� 0 LWOHLG�I• U�HLQHQ�2 UGHQVEUXGHU«
3O| W] OLFK�VS• UWH�VLH�HLQH�ZDUPH�+ DQG��GLH�GLH�LKUH�OLHEHYROO�XPIDVVWH��6LH�EOLFNWH�DXI�XQG�VDK�LQ�GLH
GXQNHOJU• QHQ�$XJHQ�LKUHV�) UHXQGHV�XQG�%DQQHUWUl JHUV��,Q�VHLQHQ�$XJHQ�ODJHQ�: l UPH�XQG�7URVW«
1 LDP�Ol FKHOWH�VDQIW��,KU�%OLFN�ZDQGHUWH�ODQJVDP�ZHLWHU��ELV�HU�ZLHGHU�DXI�GHP�JHIDOOHQ�2 UGHQVEUXGHU
UXKWH�

: LH�YHUVWHLQHUW�VD‰�$ORQVR�DXI� VHLQHP� 6WXKO�� DOV�GDV�8 UWHLO�YHUN• QGHW�ZXUGH�� : XUGH�KLHU�HLQ
2 UGHQVEUXGHU�WDWVl FKOLFK�YRU�DOOHU�$XJHQ�] XP� 7RGH�YHUXUWHLOW"�$ORQVR�OLH‰�VHLQHQ�%OLFN�VFKZHLIHQ�
,Q�YLHOHQ�* HVLFKWHUQ�VHLQHU�0 LWEU• GHU�XQG� ²VFKZHVWHUQ�ODV�HU�8 QJODXEHQ�� LQ�PDQFKHQ�VRJDU
8 QYHUVWl QGQLV�XQG�( QWVHW] HQ��1 XQ�VWUHLIWH�VHLQ�%OLFN�GLH�6FKZLQJHQI• KUHULQ�1 LDP��$XFK� EHL� LKU
NRQQH� HU�8 QJODXEHQ�XQG�0 LWOHLG�HUNHQQHQ�� Ä:DV� VLQG� GDV� QXU� I•U� =HLWHQ³�� GDFKWH�GHU�MXQJH
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6FKZLQJHQI• KUHU�EHL�VLFK�� QLFNWH�NXU]� LQ�5LFKWXQJ� 1 LDP� XQG�ZDQGWH�VHLQHQ�%OLFN�ZLHGHU�GHP
* HVFKHKHQ�YRU�VLFK�] X�

Ä*XW�VR³��GDFKWH�VLFK�6FKZLQJHQI• KUHU�' VFKHOHI��,Q�=HLWHQ�ZLH�GLHVHQ�PXVVWH�HLQH�JHVWUHQJH�+ DQG
GXUFKJUHLIHQ��Ä:HU�VHLQHVJOHLFKHQ�YHUUlW�RGHU�W|WHW�XQG�QRFK�GD]X�LQ�VR�KRKHU�3RVLWLRQ�VWHKW��KDW�QLFKWV
DQGHUHV�DOV�GHQ�7RG�YHUGLHQW���³�' VFKHOHI�YHUVWDQG�GLH�( QWVFKHLGXQJ�XQG�EHJU• ‰WH�VLH��( V�Z• UGH�GRFK
QXU�HLQ�VFKOHFKWHV�%HLVSLHO�I• U�GLH�MXQJHQ�2 UGHQVULWWHU�JHEHQ��IDOOV�PDQ�5RGHULFN��GHQQ�VHLQ�%UXGHU
ZROOWH�HU�QLFKW�PHKU�VHLQ��YHUVFKRQHQ�Z• UGH�

'RFK�LVW�GLH�]ZHLWH�:HLKH�QLFKW�GDV�K|FKVWH�*XW�%RURQV���"

Ä(KUZ•UGLJHU� -XVWL]LDU�� LFK� ELWWH� GDUXP�� VSUHFKHQ� ]X� G•UIHQ�³� 6FKZLQJHQI• KUHU�' VFKHOHI� KDWWH�VLFK
HUKREHQ�XQG�ZDU�EHUHLW��HLQHQ�9RUVFKODJ�] X�PDFKHQ�

5LWWHULQ�( OHQD�] XFNWH�OHLFKW�] XVDPP HQ��DOV� VLH�GLH�: RUWH�GHV�-XVWL] LDUV�YHUQDKP�� 6LH�ZDU�%UXGHU
5RGHULFN�ELVODQJ�HUVW�HLQ�SDDU�0 DO�IO• FKWLJ�• EHU�GHQ�: HJ� JHODXIHQ��XQG�GRFK�• EHUUDVFKWH�VLH�GLH
KDUWH� 6WUDIH�� GLH� LKQ�HUHLOHQ� Z• UGH�� ' LH� 0 LHQHQ� GHU�* UR‰PHLVWHULQ� XQG� GHU�DQZHVHQGHQ
2 UGHQVPDUVFKl OOH�ZDUHQ�Y| OOLJ�YHUVWHLQHUW��XQG�HV�JHODQJ�( OHQD�QLFKW�] X�HUUDWHQ��ZDV�LQ�GHUHQ�,QQHUQ
ZRKO�YRUJLQJ��%UXGHU�5RGHULFN�VFKLHQ�ZLUNOLFK�HLQ�VFKZHUHV�9HUJHKHQ�EHJDQJHQ�] X�KDEHQ��VFKULHE
GLH�/ H[� %RURQLD�GRFK�QXU�LQ�ZHQLJHQ�) l OOHQ�GLH�7RGHVVWUDIH�YRU��2K��%RURQ��PDJ�HQGOLFK�5XKH�LQ�GHQ
5HLKHQ�GHV�2UGHQV�HLQNHKUHQ�

' HU� -XVWL] LDU�IL[ LHUWH�GHQ�IULVFK�HUQDQQWHQ�6FKZLQJHQI• KUHU�' VFKHOHI�� Ä6R� VSUHFKW� IUHL� KHUDXV�³
' VFKHOHI� Ul XVSHUWH�VLFK�NXU] ��Ä'HU� 7RG�� GLH� OHW]WH� :HLKH�� VWHOOW� I•U� PLFK� XQG� GHQ� JDQ]HQ� 2UGHQ� GDV
K|FKVWH�� MD� HUVWUHEHQVZHUWHVWH� *XW� GDU�� :LH� OlVVW� VLFK� GDV� PLW� HLQHU� 6WUDIH� YHUHLQEDUHQ�� ZLH� KDW� GHU
2UGHQ�LQ�GHU�9HUJDQJHQKHLW�HLQH�VROFKH�6WUDIH�GXUFKJHI•KUW"�%HVWUDIW�PDQ�GHQ�'HOLTXHQWHQ�HWZD�KlUWHU
DOV�GHQ�7RG��ZlUH�GHU�%DQQ�QLFKW�6WUDIH�JHQXJ"³
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%DUDQRLU�OLH‰�' VFKHOHI�QLFKW�DXV�GHQ�$XJHQ��DOV�HU�LKP�DQWZRUWHWH��Ä6R�,KU�(XFK�GHQQ��%UXGHU��VR�VHKU
I•U�GDV�2UGHQVUHFKW�LQWHUHVVLHUW��ZHUGH�LFK�PLFK�EHLP�2UGHQVDUFKLYDU�GDI•U�HLQVHW]HQ��GDVV�,KU�(LQEOLFNH
LQ�JHZLVVH�6FKULIWHQ�HUKDOWHW��GDPLW�,KU�QlFKVWHV�0DO�GLH�$QWZRUW�DXI�(XUH�)UDJH�VHOEVW�ILQGHW��'RFK�LFK
ZLOO� NHLQ� 8QPHQVFK� VHLQ�� %HL� GHU� 6FKZHUH� GLHVHV� 9HUJHKHQV� LVW� GHU� 7RG� DQJHEUDFKW�� ZLH� HV� GLH� /H[
%RURQLD� YRUVFKUHLEW�� 1LFKW�� XP� GHP� 'HOLTXHQWHQ� GHQ� 7RG� ]XP� *HVFKHQN� ]X� PDFKHQ�� VRQGHUQ� XP� LKQ
5HWKRQ� ]X� •EHUJHEHQ�� GHQQ� QXU� GLH� 6HHOHQZDJH� XQG� GHU� +HUU� VHOEVW� NDQQ� GHQ� %HWURIIHQHQ� ZLUNOLFK
ULFKWHQ�³�6FKZLQJHQI• KUHU�' VFKHOHI�VFKZLHJ�XQG�VHW] WH�VLFK�

' DV�* HZLVSHU�YLHOHU�6WLPP HQ�ILQJ�VLFK�LQ�GHQ�VWXFNYHU] LHUWHQ�* HZ| OEHQ�GHU�* UR‰HQ�+ DOOH�XQG
HUI• OOWH�GHQ�9HUVDPP OXQJVUDXP�P LW�HLQHU�JHEDQQWHQ�6WLPP XQJ��9RU�DOOHP� GLH�. QDSSHQ�ZDUIHQ�VLFK
YLHOVHLWLJH�%OLFNH�] X�� RE�GHV�KDUWHQ�8 UWHLOV�� ZHOFKHV�5RGHULFN�HUIDKUHQ� KDWWH�� %DUDQRLU�OLH‰�VLH
JHZl KUHQ��1 DFK�XQG�QDFK�NHKUWH�ZLHGHU�5XKH�HLQ��HUNDQQWH�PDQ�GRFK��GDVV�GLHV�QRFK�QLFKW�DOOHV
ZDU�

' LH�) XJH�YHUOLHI� JHUDGH�DP� 6WHLQ�HQWODQJ� XQG�IDOWHWH�VLFK�LQ�GUHL�5LFKWXQJHQ�DXI�� XP� DXFK�GLH
DQGHUHQ�6WHLQH��GLH�KLHU�ZLH�DXFK�LQ�GHQ�DQGHUHQ�5l XPOLFKNHLWHQ�GHV�. ORVWHUV�YHUOHJW�ZRUGHQ�ZDUHQ�
] X�XPIDQJHQ��6HLQ�%OLFN�VWDFK�DXV�GHP�P DVNHQKDIWHQ�* HVLFKW�KHUYRU�XQG�IROJWH�GHP� 9HUODXI� GHU
) XJH��GLH�DXI�GHP�%RGHQ�YRU�GHU�HUVWHQ�+ RO] EDQN�YHUOLHI�

,Q] ZLVFKHQ�KHUUVFKWH�EHUHLWV�VHLW�HLQLJHQ�0 LQXWHQ�HLVHUQHV�6FKZHLJHQ��GLH�* HVSUl FKH�ZDUHQ�VFKRQ
ODQJH�JHEDQQWHP� : DUWHQ�JHZLFKHQ��%DUDQRLU�VDK�VWDUU�DXI� XQG�QLFNWH�XQPHUNOLFK�LQV�/ HHUH��6HLQH
+ DQG�IXKU�OHLGHQVFKDIWVORV�KRFK�XQG�JHERW�GHQ�. QDSSHQ�� GLH�7RUH� HUQHXW�] X�| IIQHQ�� ' LH�VLFK
RIIHQEDUHQGHQ�* HVWDOWHQ��HLQH�l OWHUH�5LWWHULQ�PLW�WLHIHQ�) DOWHQ�VRZLH� HLQ�NRQVWHUQLHUWHU�0 DUEROLHE
YRQ�( VSHQJUXQG��/ DQGPHLVWHU�] X�%RURQLD��I• KUWHQ�VRJOHLFK�HLQH�LQ�. HWWHQ�JHOHJWH�/ DULVVD�0 DUVFKHON
KLQHLQ��9RU�GHP� 0 DUVFKDOOVWLVFK�NDPHQ�VLH�] XP� 6WHKHQ�XQG�WUDWHQ�HLQHQ�6FKULWW�KLQWHU�GLH�JHIHVVHOWH
6FKZLQJHQWUl JHULQ�] XU• FN�
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' HU�KRFKP• WLJH�%OLFN�GHU�NDOWHQ�$XJHQ� KDWWH�VHLQH�. DPSIHVOXVW�QRFK� QLFKW�YHUORUHQ�� DOV�HU
YHUl FKWOLFK� DXI� %DUDRQLU� UXKWH�� ( LQ� VLHJHVJHZLVVHV� / l FKHOQ� VFKOLFK� VLFK� • EHU�LKUH� =• JH�
Ä/DULVVD� 0DUVFKHON³�� HUW|QWH�GLH�NDOWH�6WLPP H�%DUDQRLUV�� Ä,KU� VHLG� DQJHNODJW�� ZHJHQ� 0RUGHV�
+RFKYHUUDW� XQG� 9HUVFKZ|UXQJ�� 'DU•EHU� KLQDXV� VHKHQ� :LU� HV� DOV� HUZLHVHQ�� GDVV� ,KU� PLW� GHP� )HLQG
NROODERULHUW��XP�XQVHUHQ�+HLOLJHQ�2UGHQ�LQV�9HUGHUEQLV�]X�VW•U]HQ��MD�GHP�&KDRV�SUHLV]XJHEHQ�³

6HLQ�%OLFN�KDWWH�VLFK�Zl KUHQG�VHLQHV�: RUWVFKZDOOHV�QLFKW�HLQPDO�YRQ�GHU�3HUVRQ�VHLQHU�JHIDOOHQ
6FKZLQJHQWUl JHULQ�HQWIHUQW��GRFK�IHKOWH�VHLQHQ�: RUWH�VRZRKO�GLH�JHZRKQWH�6FKl UIH��DOV�DXFK�GLH
EHNDQQWH�%HGl FKWLJNHLW�� ' RFK�OHQNWH�GLH�%HGHXWXQJVVFKZHUH�VHLQHU�: RUWH�GDU• EHU�KLQZHJ�� ' DV
* UDXHQ�HLQHV�JHIDOOHQHQ�. ULHJVKHUUQ�QRFK�YRU�$XJHQ�ZRJ�GHU�9HUUDW�VFKZHU��Ä1LFKWV�YRQ�GHP��ZDV
ELVKHU�JHJHQ�(XFK�YRUJHEUDFKW��KDEW�,KU�EHVWULWWHQ��:•QVFKW�,KU�GLHV�]X�lQGHUQ"³

' LH�YROOHQ�/ LSSHQ�VFK• U] WHQ�VLFK�] X�HLQHU�XQVFKXOGLJHQ�0 LHQH��Zl KUHQG�VLH�JOHLFKJ• OWLJ�GHQ�. RSI
VFK• WWHOWH��Ä1HLQ��QHLQ��IDKUW�UXKLJ�IRUW�³

' LH�. LHIHUPXVNHOQ�] XFNWHQ��DOV�GHU�-XVWL] DU�VHLQHQ�DXIZDOOHQGHQ�=RUQ�XQWHUGU• FNWH�

Ä6RZRKO�6HLQH�(KUZ•UGHQ�0DUEROLHE�YRQ�(VSHQJUXQG�DOV�DXFK�,KUH�*QDGHQ�(WLOLDQD³��HU�ZLHV�PLW�GHP
. RSI� DXI� GLH�DEVHLWV� VWHKHQGH�5LWWHULQ�PLW�JUDXHQ�+ DDUHQ��ÄKDEHQ� DXI� (LG� XQG� .LUFKH� JHVFKZRUHQ
HEHQVR� ZLH� GLH� VLH� EHJOHLWHQGHQ� 5HFNHQ�� GDVV� VLH� ZDKU� VSUHFKHQ�� :ROOW� ,KU� LKUH� :RUWH� OHXJQHQ"³� ( LQ
VFKLHIHV�* ULQVHQ�VFKOLFK�VLFK�DXI�GDV�$QWOLW]� GHU�JHIDOOHQHQ�5LWWHULQ��Ä:•UGH�GDV�HWZDV�lQGHUQ"³

Ä1HLQ�� 'HQQ� :LU� ZLVVHQ� XP� (XUH� 6FKXOG�³� ' HU�6DW]� KDWWH� HWZDV�( QGJ• OWLJHV�XQG�IHJWH�GDV�IDOVFKH
* ULQVHQ�DXV�LKUHP�* HVLFKW��,KU�%OLFN�] XFNWH�NXU]� ] XU�* UR‰PHLVWHULQ��GLH�GLH�$O·$QIDQHULQ�MHGRFK
NHLQHV�%OLFNHV�Z• UGLJWH�

Ä6R�K|UH�GHQQ�'HLQ�8UWHLO��/DULVVD�0DUVFKHON��HKHGHP�6FKZLQJHQWUlJHULQ�'DUSDWLHQV��9HUVWR‰HQ�VROOVW
'X�VHLQ�DXV�XQVHUHU�0LWWH��GHU�%DQQ�VROO�'LFK�WUHIIHQ��XQG�QLHPDQG�VROO�'LFK�PHKU�NHQQHQ��DXI�LPPHU�
.HKUH�]XU•FN�XQG�EHULFKWH�'HLQHP�+HUUQ��GDVV�'X�YHUVDJW�KDVW�LQ�GHLQHP�6WUHEHQ��'HLQ�1DPH�ZLUG�DXV
GHQ� 2UGHQVDUFKLYHQ� JHVWULFKHQ�� XQG� QLHPDQG� VROO� 'LFK� I•UGHUKLQ� PHKU� QHQQHQ� 6FKZHVWHU�� QRFK� 'LU
2EGDFK�RGHU�%URW�JHZlKUHQ�³

: R�HEHQ�QRFK�YHUHLQ] HOW�6WLPP HQ�ODXW�ZXUGHQ��GLH�HLQHU�+ LQULFKWXQJ�HQWJHJHQVWDQGHQ��YHUULHW�GDV
* HVLFKW�YLHOHU�QXQ�8 QYHUVWl QGQLV��$XFK�%DUDQRLU�VHOEVW�VFKLHQ�QLFKW�JO• FNOLFK�PLW�GHP� 8 UWHLO��OLH‰
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VLFK� MHGRFK� QLFKW�] X� HLQHU� ( UNOl UXQJ� EHZHJHQ�� ( UVW�DOV� GLH� . QDSSHQ� GLH� HKHPDOLJH
6FKZLQJHQWUl JHULQ�DXV�GHP� 5DXP� I• KUWHQ�� HUJULII� GHU� -XVWL] LDU�� GLH�+ DQG�DXI� VHLQ�5LFKWVFKZHUW
JHOHJW��HUQHXW�GDV�: RUW��Ä0|JHQ�GLH�8PVWlQGH�'HLQ�6FKLFNVDDO�DXFK�KLQDXV]|JHUQ��YHUUlWHULVFKH�0lW]H
±�EHL�%RURQ��±�HQWJHKHQ�ZLUVW�'X�LKP�QLFKW�³

1LHPDQG� GDUI� VLFK� GHQ� *HVHW]HQ� GHV� 2UGHQV� ZLHGHUVHW]HQ�� 1LHPDQG�� 6FKZLQJHQI• KUHU�' VFKHOHI� VD‰
XQUXKLJ�DXI� VHLQHP� 3ODW] ��$P� OLHEVWHQ�Zl UH�HU�GHU�6FKZLQJHQWUl JHULQ�KLQWHUKHUJHHLOW�XQG�Kl WWH�LKU
GDV�+ DXSW�YRP� 5XPSI� JHWUHQQW��6HLQH�+ l QGH�XPNUDOOWHQ�GHQ�6WXKO�DOV�JLQJH�HV�GDUXP��QLFKW�YRQ
LKP� ] X�IDOOHQ��6FKZHL‰�WUDW�DXI�VHLQHU�6WLUQ�KHUYRU��( U�ZDU�Z• WHQG��XQG�GLHVHQ�=XVWDQG�I• UFKWHWH�HU
ZLH�GHQ�9HUUDW�VHLQHU�%U• GHU�XQG�6FKZHVWHUQ�� ( U�ZROOWH� HV�HLQIDFK� QLFKW�ZDKUKDEHQ�� XQG� GRFK
PXVVWH�PDQ�VLFK�EHXJHQ��' HQQ�GHU�-XVWL] LDU�VSUDFK�GLH�K|FKVWH�: HLVKHLW�XQG�ZDU�+ HUU�GHV�* HVHW] HV�

1 LDPV� $XJHQ� IXQNHOWHQ� LQ� JHZRKQWHU� ( LVLJNHLW�� ,KU� %OLFN� UXKWH� DXI� GHU� HKHPDOLJHQ
6FKZLQJHQWUl JHULQ��' RFK�HJDO�ZLH�VHKU�VLH�VLFK�DXFK�EHP• KWH��LKU�* HVLFKW�] X�HLQHU�HPRWLRQVORVHQ
0 DVNH�ZHUGHQ�] X�ODVVHQ��HV�JHODQJ�LKU�HLQIDFK�QLFKW��: DUHQ�GLH�9HUDFKWXQJ�XQG�GLH�$EVFKHX�YLHO�] X
JUR‰�� ' LH�/ DQGPHLVWHULQ� EHGDXHUWH�LP� WLHIHQ�,QQHUHQ�GDV�8 UWHLO�GHV�REHUVWHQ�6FKZLQJHQWUl JHUV�
' RFK�%DUDQRLU�ZDU�HLQ�ERURQJHVHJQHWHU�0 DQQ��XQG�HV�VWDQG�LKU�QLFKW�] X��VHLQ�8 UWHLO�DQ] X] ZHLIHOQ�
6R�ZDQGWH�VLH�VFKOLH‰OLFK�LKUHQ�%OLFN�ZLHGHU�DE�XQG�OLH‰�LKQ�DXI�GHP�NDOWHQ�%RGHQ�UXKHQ���

8 QJOl XELJ�XQG�EHWUHWHQ�VDK�&DOGURQ�] X�%RGHQ��,Q�* HGDQNHQ�ZDU�HU�KLQ��XQG�KHUJHULVVHQ�] ZLVFKHQ
GHP� 8 QYHUVWl QGQLV�• EHU�GLH�7DW�GHV�. ULHJVKHUUHQ�XQG�GHP� DXVJHVSURFKHQHQ�7RGHVXUWHLO��1 LFKW�LP
* HULQJVWHQ�NRQQWH� HU�EHLGH�9RUJl QJH�QDFKYROO] LHKHQ�� ' RFK�HU�ZXVVWH�� HU�ZDU�PDFKWORV�� XQG�HU
ZXVVWH��GDVV�LKP�QLFKWV�DQGHUHV�• EULJ�EOHLEHQ�Z• UGH��DOV�GDV�8 UWHLO�DQ] XQHKPHQ��0 LW�6FKZHLJHQ�XQG
7UDXHU�YHUEOLHE�GHU�MXQJH�5LWWHU�DOVR�DXI�VHLQHP�3ODW] H�XQG�EHWHWH�I• U�GLH�6HHOH�GHV�. ULHJVKHUUHQ��DXI
GDVV�VLH�GHQQRFK�5HWKRQ�LKUHQ�3ODW]� LQ�GHU�+ DOOH�GHV�6FKZHLJVDPHQ�DE] XWURW] HQ�YHUPRFKWH�
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' DV�0 DGDPDO�ILHO�IDKO�DXI�GLH�+ RO] HPSRUH��XP� GLH�VLFK�GLH�VFKZHLJHQGHQ�5LWWHU�YHUVDPP HOW�KDWWHQ�
( LQ�NDOWHU�: LQG�SILII� GXUFK�LKUH�5HLKHQ��OLH‰�YHUHLQ] HOW�0 l QWHO�XQG�%DQQHU�DXIIODWWHUQ�XQG�VDQJ�HLQ
WUDXULJHV�/ LHG�LQ�GLH�1 DFKWOXIW�� ' DV�GXQNOH�%OXW��GDV�ODQJVDP� YRP� 5LFKWERFN�DXI� GHQ�+ RO] ERGHQ
WURSIWH��VDPP HOWH�VLFK�GRUW�] X�HLQHU�/ DFKH��6RUJVDP� EHGDFKW��QLFKW�LQ�GHQ�QRFK�ZDUPHQ�/ HEHQVVDIW
] X�WUHWHQ��VWLHJ�GHU�%RURQL�• EHU�GLH�NRSIORVH�/ HLFKH�5RGHULFNV�XQG�VSDQQWH�HLQ�VFKZDU] HV�7XFK�• EHU
VHLQHP�WRWHQ�/ HLE��6HLQH�+ l QGH�IRUPWHQ�HLQ�%RURQVUDG��HKH�HU�] XU• FNWUDW��9RQ�] ZHL�. QDSSHQ�ZXUGH
GHU�/ HLFKQDP�LQ�GLH�. DWDNRPEHQ�JHWUDJHQ���

2 EZRKO�1 LDP� IDVW�LQ�YRUGHUVWHU�5HLKH�VWDQG��EHNDP� VLH�YRP� 7RG�GHV�HKHPDOLJHQ�' X[� %HOOL�QLFKWV
PLW�� ,KU�%OLFN�ZDU�VWDUU�DXI� GHQ�%RGHQ�JHULFKWHW�� . HLQ�HLQLJHV�0 DO�EOLFNWH�VLH�DXI�� ( UVW�DOV�HLQ
VFKZDU] HV�7XFK� • EHU�GHQ�OHEORVHQ�. | USHU�JHOHJW�ZXUGH�� KRE�GLH�/ DQGPHLVWHULQ�LKUHQ�%OLFN�
Ä0|JH�(XUH�6HHOH�+HLO�XQG�5XKH�ILQGHQ³��IO• VWHUWH�VLH�OHLVH�XQG�EOLFNWH�JHQ�$OYHUDQ�
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( SLORJ

-HGHV�( QGH�LVW�DXFK�HLQ�$QIDQJ���

' LH�1 DFKW�ZDU�EHUHLWV�ODQJH�JHJDQJHQ��XQG�GLH�5LWWHU�XQG�. QDSSHQ�YRP�2 UGHQ�GHV�+ HLOLJHQ�* ROJDUL
KDWWHQ�VLFK�HUQHXW�LQ�GHU�* UR‰HQ�+ DOOH�] X�* DUUHQVDQG�] XVDPP HQJHIXQGHQ��XP� GHQ�$EVFKOXVV�GHV
. RQVLVWRULXPV�] X� EHJHKHQ�� ' LH�( UHLJQLVVH�GHU�OHW] WHQ� EHLGHQ�7DJH�VWDQG�YLHOHQ�LQV�* HVLFKW
JHVFKULHEHQ�� XQG�VR� EUHLWHWH�VLFK�HLQH�DQJHVSDQQWH�$WPRVSKl UH�DXV�� GLH�DXFK�GHU�* UR‰PHLVWHULQ
QLFKW�YHUERUJHQ�EOLHE�

Ä)UDWUHV�HW�6RURUHV��LQ�GLHVHQ�VFKZHUHQ�6WXQGHQ��LQ�GHQHQ�GHU�+HUU�XQVHUHQ�*ODXEHQ�SU•IW��G•UIHQ�ZLU
QLFKW�YHU]DJHQ�XQG�LP�$QJHVLFKW�GHV�)HLQGHV�]DXGHUQ��0|JHQ�DXFK�ZHOWOLFKH�*HO•VWH�XQV�YHUVXFKHQ��JLOW
HV�VWDQGKDIW�]X�VHLQ��VLFK�GHU� 'lPRQHQPDFKW�]X�HQW]LHKHQ��XP�6HLQHQ�:LOOHQ�DXV]XI•KUHQ��9HU]ZHLIHOW
QLFKW��GHQQ�GHU�+HUU�ZLUG�EHL�XQV�VHLQ��XQV�I•KUHQ�XQG�JHOHLWHQ�LQ�GHQ�7DJHQ�GLH�GD�NRPPHQ��GHQQ�6HLQH
'LHQHU�VLQG�ZLU�DXI�HZLJ�³

%HL�GHQ�OHW] WHQ�: RUWHQ�HUKRE�VLH�VLFK�DXV�LKUHP� 7KURQ��VWULFK�LKUHQ�0 DQWHO�JODWW�XQG�EUHLWHWH�GLH
$UPH�] XP� 6HJHQ�DXV�� ' LH�KHLOLJHQ�: RUWH�GHV�JHPHLQVDPHQ�* HEHWV�ZXUGHQ�YRQ�GHQ�VWHLQHUQHQ
0 DXHUQ�GHV�6DDOV�] XU• FNJHZRUIHQ�XQG�HQWZLFNHOWHQ�HLQ�( LJHQOHEHQ��LQGHP�MHGHV�: RUW�LQ�GHQ�2 KUHQ
UDXVFKWH��RKQH�HLQ�( FKR�] X�KLQWHUODVVHQ��1 LHPDQG�YHUPRFKWH�VSl WHU�] X�VDJHQ��ZLH�ODQJH�GLH�3VDOPH
LQWRQLHUW�ZXUGHQ��GRFK�ZDU�GLH�SO| W] OLFKH�6WLOOH��GLH�QDFK�GHP� JOHLFK] HLWLJHQ�9HUVWXPP HQ�GHU�YLHOHQ
. HKOHQ�HLQVHW] WH��EHLQDKH�N| USHUOLFK�VS• UEDU��8 QG�GRFK�KDWWHQ�VLFK�GLH�* HVLFKWHU�DOOHU�JHJOl WWHW��XQG
GHU�$XVGUXFN�YRQ�LQQHUHP�) ULHGHQ�KDWWH�VLFK�DXI�LKQHQ�DXVJHEUHLWHW�

Ä'LHVH� 7DJH� KDEHQ� JUR‰HQ� 6FKPHU]� XQG� 0LVVWUDXHQ� LQ� XQVHUH� +HU]HQ� JHSIODQ]W�� GRFK� LVW� GHU� 2UGHQ
JHVXQGHW�� *HVXQGHW� GXUFK� *HUHFKWLJNHLW� XQG� (QWODUYXQJ�� 6R� ZROOHQ� :LU� GHQQ� 8QVHUHQ� WUHXHQ� )UHXQG
*HUQRW�YRQ�0HUVLQJHQ�]XP�QHXHUOLFKHQ�.ULHJVKHUUQ�EHUXIHQ��DXI�GDVV�HU�:HKU�XQG�6FKLOG�GLHVHV�2UGHQV
VHL�� ZLH� HU� HV� HLQVW� VFKRQ� ZDU�³� ' HU�/ DQGJUDI� GHU�7UROO] DFNHQ� QDKP� VHLQH�%HVWDOOXQJ� PLW�HLQHP
] XIULHGHQHQ�1 LFNHQ�] XU�. HQQWQLV��HKH�HU�VLFK�ZLHGHU�QLHGHUVHW] WH�

Ä:LU� HUKLHOWHQ� .XQGH� DXV� *DUHWK�� =XP� 7RWHQ]XJ� GHV� 5HLFKVEHK•WHUV� %ULQ�� P|JH� %RURQ� VLFK� VHLQHU
DQQHKPHQ�� ZXUGH� XP� GLH� (QWVHQGXQJ� HLQHV� %UXGHUV� HUVXFKW�� ]X� VFK•W]HQ� GHV� .|QLJV� /HLFKQDP�³
6RUJVDP� JOLWW�%RURQGULDV�%OLFN�• EHU�GLH�9HUVDPP HOWHQ�� HKH�VLH�ZHLWHUVSUDFK�� Ä,KU�� (EHUZXOI� YRQ
$VFKHQIHOG��ZHUGHW�PLW�(XUHU�6FKZLQJH�GLHVH�HKUHQYROOH�$XIJDEH�•EHUQHKPHQ�XQG�LP�(LQNODQJ�PLW�GHU
/H[�%RURQLD�•EHU�6DUJ�XQG�+RFKJHZHLKWHQ�ZDFKHQ�³

) • U�HLQHQ�NXU] HQ�0 RPHQW�] HLFKQHWH�VLFK�8 QJODXEHQ�DXI� GHP� * HVLFKW�GHV�6FKZLQJHQI• KUHUV�DE�
WURW]� VHLQHU�YHUEDOHQ�$WWDFNH�QLFKW�• EHUJDQJHQ�ZRUGHQ�] X�VHLQ��GDQQ�JHZDQQ�HU�GLH�) DVVXQJ�] XU• FN
XQG�HUKRE�VLFK�YRQ�GHU�K|O] HUQHQ�6LW] EDQN��( U�WUDW�DXV�GHU�5HLKH�XQG�QHLJWH�VHLQ�. QLH�YRU�VHLQHU
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* UR‰PHLVWHULQ��Ä,FK�ZHUGH�VFK•W]HQ��ZDV�GHV�+HUUQ�LVW��(XUH�([]HOOHQ]��RGHU�EHL�GHP�9HUVXFK�VWHUEHQ�³
$XI�GDV�1 LFNHQ�%RURQGULDV�KLQ�WUDW�( EHUZXOI�] XU• FN�LQ�GLH�5HLKHQ�GHU�5LWWHUVFKDIW�

Ä=XOHW]W� VHL� YHUI•JW�� GDVV� ,KU�� %UXGHU� -XVWL]LDU�� GHQ� 2UGHQ� LQ� GHQ� NRPPHQGHQ� 0RQGHQ� EHL� RIIL]LHOOHQ
$QOlVVHQ�YHUWUHWHQ�ZHUGHW��8QVHUH�3IOLFKWHQ�ODVVHQ�8QVHUH�7HLOQDKPH�QLFKW�]X��VR�GDVV�GLHVH�(KUH�(XFK
]XIlOOW�³�' HP� REHUVWHQ�5LFKWHU�GHV�2 UGHQV�JHILHO�• EHUKDXSW�QLFKW��ZDV�HU�GD�K|UWH��XQG�GLHV�NRQQWH
PDQ� LKP� DXFK� DQVHKHQ�� 2 KQH�VHLQH�0 LVVELOOLJXQJ� ] X� YHUEHUJHQ�� ZDQGWH� HU�VLFK� DQ� VHLQH
* UR‰PHLVWHULQ��Ä:LH�,KU�Z•QVFKW��(XUH�([]HOOHQ]³��NDP� GLH�JHUHL] WH�$QWZRUW�%DUDQRLUV��GHU��ZLH�MHGHU
ZXVVWH��QLFKWV�YRQ�JHVHOOVFKDIWOLFKHP� 3DUOLHUHQ�KLHOW�VLFK�OLHEHU�YRQ�VROFKHUOHL�$QOl VVHQ�IHUQKLHOW�XQG
LQ�GHQ�7LHIHQ�GHU�%LEOLRWKHN� YHUJUXE�� ' LHVH�
( KUXQJ
�VROOWH�LKQ�GDUDQ�HULQQHUQ��ZHU�* UR‰PHLVWHU
GLHVHV�2 UGHQV�ZDU���

Ä'HU� :HJ��GHU�YRU�XQV�OLHJW��LVW�VWHLQLJ�XQG�YRQ�8QELOO�JHSUlJW�� 'LH� *HL‰HO�GHV� .ULHJHV�JUHLIW�XP�VLFK�
GRFK�ZLU�ZHUGHQ�ZLGHUVWHKHQ�³

Ä'LH�6WLOOH�ZXUGH�JHEURFKHQ��ODVVHQ�ZLU�VLH�ZLHGHU�HLQNHKUHQ³��VSUDFK�%RURQGULD�GLH�WUDGLWLRQVUHLFKHQ
: RUWH��GLH�GDV�( QGH�GHU�=XVDPP HQNXQIW�HLQOHLWHWHQ��Ä'HU�6HJHQ�GHV�+HUUQ� •EHU� (XFK�³�0 LW�GLHVHQ
: RUWHQ�EHHQGHWH�GLH�* UR‰PHLVWHULQ�GHV�2 UGHQV�YRP�+ HLOLJHQ�* ROJDUL�GDV�GLHVMl KULJH�. RQVLVWRULXP�
Zl KUHQG�VLH�VWXPP� GDV�%RURQVUDG�• EHU�GLH�EHWHQGH�6FKDU�] HLFKQHWH�

$OV�GLH�* UR‰PHLVWHULQ�GDV�. RQVLVWRULXPV�RIIL] LHOO�EHHQGHW�KDWWH��VFKLFNWH�( EHUZXOI� VLFK�DQ��VHLQH
$XVU• VWXQJ� ] XVDPP HQ] XVXFKHQ�� ' HU� VFKZHUH� 7HSSLFK� YHUVFKOXFNWH� GLH� * HUl XVFKH� VHLQHU
5HLWHUVWLHIHO��DOV�HU�GHQ�: HJ�] X�VHLQHP�* HPDFK�DQVWUHEWH��( UVW�LP� OHW] WHQ�0 RPHQW�VDK�HU�%DUDQRLU�
GHU�VFKHLQEDU�KLHU�DXI� LKQ�JHZDUWHW�KDWWH�� ( U�EOLHE�DEUXSW�VWHKHQ�� XP� QLFKW�PLW�GHP� -XVWL] LDUHQ
] XVDPP HQ] XVWR‰HQ��' LHVHU�ZDU�DXV�GHP� 6FKDWWHQ�HLQHU�GHU�YLHOHQ�1 LVFKHQ�JHWUHWHQ�XQG�YHUVSHUUWH
GHP� 6FKZLQJHQI• KUHU�GHQ�: HJ��6HLQ�%OLFN�ORGHUWH�GXQNHO�DXI��DOV�VLFK�LKUH�$XJHQ�WUDIHQ��XQG�HLQ
IHLQHV�/ l FKHOQ�VWDKO�VLFK�QDFK�HLQLJHQ�+ HU] VFKOl JHQ�DXI�GHV�5LFKWHUV�=• JH�

7LHI�ZDU�VHLQ�%OLFN�YRUJHGUXQJHQ�XQG�KDWWH�RIIHQEDU�JHIXQGHQ��ZRQDFK�HU�JHVXFKW�KDWWH��Ä$XFK�ZHQQ
QLHPDQG�DXV�GHU�2UGHQVVFKDIW�$QNODJH�JHJHQ�HXFK�HUKHEHQ�PDJ��YRQ�$VFKHQIHOG��:LU�ZLVVHQ�XP�(XUH
9HUIHKOXQJ�� 6ROOWHW� ,KU� ZLHGHUKROW� DXV� VHOEVWV•FKWLJHQ� *U•QGHQ� (XUH� $GMXWDQWLQ� YRQ� JHIDKUYROOHQ
.DPSIKDQGOXQJHQ�IHUQKDOWHQ��ZHUGHQ�:LU�(XUH�(QWKHEXQJ�DOV�6FKZLQJHQI•KUHU�YRUQHKPHQ�³�Ä$EHU�LKU
6FKZHUWDUP«³��YHUVXFKWH�( EHUZXOI�] X�HQWJHJQHQ��Ä:•UGLJ�LVW�VLH�LQ�8QVHUHQ�$XJHQ��XQG�DFKWHQ�VROOWHW
,KU�GLH�(QWVFKHLGXQJHQ�(XUHU�2EHUHQ��GHQQ�VR�VWHKW�HV�JHVFKULHEHQ³��ILHO�HU�GHP� 5LWWHU�EDUVFK�LQV�: RUW�
Ä6LH�ZLUG�GHQ�:HJ�EHVFKUHLWHQ��GHQ�GHU�+HUU�I•U�VLH�YRUJHVHKHQ�KDW��(V�VWHKW�(XFK�QLFKW�DQ��6(,1(1�:HJ
LQ�)UDJH�]X�VWHOOHQ�³�Ä6R�VROO�HV�JHVFKHKHQ³��ZDU�( EHUZXOIV�OHLVH�$QWZRUW�
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1 XU�NXU]� Zl KUWH�GLH�9RUEHUHLWXQJ��ZROOWH�HU�GRFK�QLFKW�] X�VSl W�LQ�* DUHWK�HLQWUHIIHQ��XQG�VFKRQ�QDFK
NXU] HU�=HLW�HQWIHUQWH�VLFK�GLH�YROOVWl QGLJH�6FKZLQJH�LQ�5LFKWXQJ�* DUHWK�

/ DQJVDP�O| VWH�VLFK�GDV�. RQVLVWRULXP�LQ�NOHLQHUH�* U• SSFKHQ�DXI��GLH�VWLOO�EHLHLQDQGHUVD‰HQ��RGHU�VLFK
DXI�GHP� %XUJKRI� • EHU�GLH�( UHLJQLVVH�EHULHWHQ��' LH�* UR‰PHLVWHULQ�YHUOLH‰�GHQ�6DDO��XP� LP� 7HPSHO
5XKH�] X�ILQGHQ��VWDQG�GHP� 2 UGHQ�GRFK�HLQH�VFKZHUH�=HLW�EHYRU��8 QG�VLH�WUDFKWHWH�GDQDFK��LQ�GHQ
GXQNOHQ�0 DXHUQ�7URVW�XQG�( UNHQQWQLV�] X�ILQGHQ��: LHGHU�VWDKOHQ�VLFK�%LOGHU�JHIDOOHQHU�* ROJDULWHQ�LQ
LKUHQ�* HLVW��6LH�GDFKWH�DQ�GHQ�KRKHQ�%OXW] ROO�YRU�%HLOXQN�XQG�LKUH�9HUDQWZRUWXQJ�I• U�GHQ�2 UGHQ�
,KU�+ HU]� NUDPSIWH�VLFK�XQZLOON• UOLFK�EHLP�* HGDQNHQ�DQ�ZHLWHUH�2 SIHU�] XVDPP HQ�

$XI� GHP� : HJ� ] XP� 7HPSHO�ZXUGH�%RURQGULD�GHU�MXQJHQ�1 RYL] LQ�JHZDKU�� GLH�PLW�HLQHP� IHLQHQ
/ l FKHOQ�LP�* HVLFKW�DXI� GHQ�6WXIHQ�VD‰�XQG�LKU�HQWJHJHQEOLFNWH�� ' HU�QDFKGHQNOLFKH�$XVGUXFN�GHU
* UR‰PHLVWHULQ�ZXUGH�GXUFK�1 HXJLHU�HUVHW] W��DOV�VLH�ODQJVDP� Ql KHUNDP��/ \ VDQGUD�KDWWH�LQ] ZLVFKHQ
GDPLW�EHJRQQHQ��LKUH�VHLGLJHQ�+ DDUH�XP� GHQ�=HLJHILQJHU�] X�ZLFNHOQ��DOV�LKU�%OLFN�XQYHUPLWWHOW�HUQVW
ZXUGH��Ä6RUJH�GLFK�QLFKW�XP�VLH��GHU�+HUU�VFK•W]W�ZDV�HU�OLHEW�³

+RIIHQWOLFK��GDFKWH�%RURQGULD�EHL�VLFK��DOV�VLH�GHQ�7HPSHO�EHWUDW���


