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+HEHOEXQG�/|UUDFK 

-DKUHVVFKULIW���������� 
+HIW�1U������� 

+HEHOVRQQWDJH���������� 
6FKDW]NlVWOHLQ�XQG�+HEHOJRWWHVGLHQVW 

 

/LWHUDULVFKH�%HJHJQXQJHQ���������� 

 

Ä0LW�+HEHO�XQWHUZHJV³�-�LQ�+DXLQJHQ��������XQG�DXI�GHP� 
5|WWOHU�6FKORVV������� 

 

+DQV�*��1XW]LQJHU��'LH�XQIUHXQGOLFKH�6HLWH�GHV�
Ä5KHLQOlQGLVFKHQ�+DXVIUHXQGV³��hEHUOHJXQJHQ�]X�-RKDQQ�

3HWHU�+HEHO� 





� 

 ,QKDOW�� 

%HJU��XQJ��9RONHU�+DEHUPDLHU 

6FKDW]NlVWOHLQ�������6WDGWNLUFKH�/|UUDFK�'UHLOlQGHUPXVHXP� 
%HJU��XQJ��9RONHU�+DEHUPDLHU 
)HVWYRUWUDJ�� 0DUNXV� 0RHKULQJ�� -RKDQQ� 3HWHU� +HEHO� DOV�
2ULHQWLHUXQJ� LQ� VFKZHUHU� =HLW�� 'LH� *U�QGXQJ� GHV� +HEHO-
EXQGHV�/|UUDFK������XQG�VHLQH�9RUJHVFKLFKWH 
9HUOHLKXQJ�GHV�+HEHOGDQNHV�DQ�%HWWLQD�(LFKLQ 

/DXGDWLR��9RONHU�+DEHUPDLHU 
'DQNUHGH��%HWWLQD�(LFKLQ 

6FKOXVVZRUWH��9RONHU�+DEHUPDLHU 

6FKDW]NlVWOHLQ�������6WDGWNLUFKH�/|UUDFK�'UHLOlQGHUPXVHXP� 
%HJU��XQJ��9RONHU�+DEHUPDLHU 
)HVWYRUWUDJ��'U��)UDQ]�/LWWPDQQ��(LQ�$XINOlUHU�DXI�5HLVHQ� 
-RKDQQ�3HWHU�+HEHOV�6FKZHL]HUUHLVH����� 
9HUOHLKXQJ�GHV�+HEHOGDQNHV�DQ�0DUNXV�0RHKULQJ 

/DXGDWLR��9RONHU�+DEHUPDLHU 

/LWHUDULVFKH�%HJHJQXQJHQ�������(LQI�KUXQJHQ�YRQ�9RONHU�+DEHU�
PDLHU� 

3URI�� 'U�� )UDQFHVFD� 9LGDO�� ÄhEHU� GDV� 0RUJHQ� LP� +HXWH³��
$XI�GHQ�6SXUHQ�YRQ�-RKDQQ�3HWHU�+HEHO�LP�:HUN�YRQ�(UQVW�
%ORFK������0lU]������ 
3LHUUH�.UHW]��Ä6SUDFKHQVFKPXJJHOHL³������-XQL������ 
.ODXV-'LHWHU� 5HLFKHUW�� ÄEHLVSLHOVZHLVH³�� $OHPDQQLVFKH�
0XQGDUW�DP�ZHVWOLFKHQ�%RGHQVHH������6HSWHPEHU������ 
/XNDV�%lUIXVV��Ä+DJDUG³�����1RYHPEHU�������� 
'U�� 0DUWLQ� 6FKQHLGHU�� Ä)URPP� XQG� IUHL³�� =ZLVFKHQ� +HEHO�
XQG�+HQK|IHU��GLH�(YDQJHOLVFKH�/DQGHVNLUFKH� LQ�%DGHQ�XQG�
LKUH�,QWHUSUHWDWLRQ�GHV�UHIRUPDWRULVFKHQ�(UEHV�����'H]�������� 
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 /LWHUDULVFKH� %HJHJQXQJHQ� ������ (LQI�KUXQJHQ� YRQ� 9RONHU� +D�
EHUPDLHU� 

Ä9RUDUOEHUJHU� $EHQG³�� /HVXQJ� PLW� $VWULG� 0DUWH�� %LUJLW�
5LHW]OHU�XQG�$GROI�9DOODVWHU������0lU]������ 
7KRPDV� :HL��� Ä2EHUOLQ�� :DOGHUVEDFK�� (LQH� %HJHJ�
QXQJ³������-XQL������ 
8UV�)DHV��Ä5DXQlFKWH³�����2NWREHU������ 
6SRNHQ�:RUG�DXV�GHU�6FKZHL]��+DQV� -�UJ�=LQJJ� �����1R�
YHPEHU������ 

Ä0LW� +HEHO� XQWHUZHJV³� DP� ���� 6HSWHPEHU� ����� LQ� /|UUDFK-
+DXLQJHQ��'U��K�F��+HOHQ�/LHEHQG|UIHU� 

Ä0LW� +HEHO� XQWHUZHJV³� DP� ���� 6HSWHPEHU� ����� LP� 5|WWOHU�
6FKORVV��'U��K�F��+HOHQ�/LHEHQG|UIHU� 

+HEHOV�6FKZHL]HUUHLVH��$XVVWHOOXQJ�LP�'UHLOlQGHUPXVHXP��*UX��
ZRUW�]XU�(U|IIQXQJ�DP�����$SULO�������9RONHU�+DEHUPDLHU 

3URI�� 'U�� +DQV� *�� 1XW]LQJHU�� 'LH� XQIUHXQGOLFKH� 6HLWH� GHV�
Ä5KHLQOlQGLVFKHQ� +DXVIUHXQGV³�� hEHUOHJXQJHQ� ]X� -RKDQQ� 3HWHU�
+HEHO 

'RNXPHQWH 
+HEHOSUHLV� 
+HEHOGDQN� 
6FKULIWHQUHLKH�GHV�+HEHOEXQGHV�/|UUDFK� 

'DV�3UlVLGLXP�GHV�+HEHOEXQGHV�/|UUDFK� 
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 /LHEH�/HVHULQQHQ�XQG�/HVHU� 

HQGOLFK�KDEH�LFK�HV�JHVFKDIIW�-�QHEHQ�GHQ�EHUXIOLFKHQ�9HUSIOLFKWXQJHQ�
DOV�/HLWHU�HLQHV�*\PQDVLXPV�-�� ,KQHQ�ZLHGHU�HLQ�+HIW�XQVHUHU�6FKULI�
WHQUHLKH� YRUOHJHQ� ]X� N|QQHQ�� ,P� 3UlVLGLXP� GHV� +HEHOEXQGHV� KDEHQ�
XQV� GD]X� HQWVFKORVVHQ�� HLQHQ� 'RSSHOEDQG� ���������� ]X� YHU|IIHQWOL�
FKHQ��XP�ZLHGHU�$QVFKOXVV�DQ�GLH�*HJHQZDUW�]X�JHZLQQHQ��� 
%HL� GHU� *HOHJHQKHLW��:HU� YRQ� ,KQHQ� PLWKHOIHQ� NDQQ� XQG� PDJ�� HLQH�
-DKUHVVFKULIW� ]X� HUDUEHLWHQ� �/HNWRULHUHQ�� /D\RXWHQ�� .RUULJLHUHQ��«���
P|JH�VLFK�ELWWH�EHL�PLU�PHOGHQ��LFK�GDQNH�LP�9RUDXV� 

'DV� Ä6FKDW]NlVWOHLQ³� ����� VWDQG� LP�=HLFKHQ� GHU�*HVFKLFKWH� XQVHUHU�
OLWHUDULVFKHQ�*HVHOOVFKDIW��'HU�+HEHOEXQG�/|UUDFK�ZXUGH�LQ�GHU�1DFK�
NULHJV]HLW� JHJU�QGHW��*HUDGH� HLQH� )LJXU�ZLH� -RKDQQ� 3HWHU�+HEHO�PLW�
VHLQHU�=XJHZDQGWKHLW�]X�0HQVFKHQ�ZDU�JHHLJQHW��XP�GHQ��DXFK��JHLV�
WLJHQ�9HUKHHUXQJHQ�GHV�16-5HJLPHV�]X�EHJHJQHQ� 
'DV�Ä6FKDW]NlVWOHLQ³������JDOW�GDQQ�+HEHOV�6FKZHL]HUUHLVH�YRQ�������
$XV� $QODVV� GHU� 3UlVHQWDWLRQ� GHU� +DQGVFKULIW� LP� 'UHLOlQGHUPXVHXP�
HUDUEHLWHWH� GHU� +HEHOGDQNWUlJHU� YRQ� ������ 'U�� )UDQ]� /LWWPDQQ�� HLQH�
$XVVWHOOXQJ��GLH�GDV�VHOWHQ�EHDFKWHWH�:HUN�+HEHOV�YRUVWHOOWH� 

,FK� Z�QVFKH� ,KQHQ� QHXH� $XIVFKO�VVH� EHLP� /HVHQ� GHU� -DKUHVVFKULIW�
���������� 

0LW�IUHXQGOLFKHQ�*U��HQ 
9RONHU�+DEHUPDLHU��LP�)U�KMDKU������ 
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 'DV�6FKDW]NlVWOHLQ�DP����0DL����� 
 
%HJU��XQJ��9RONHU�+DEHUPDLHU� 
 
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�� OLHEH�+HEHO-)UHXQGH�� OLHEH�0LWJOLH�
GHU� 
 
LQ�GLHVHP�-DKU�EHJHKHQ�ZLU�GHQ�����-DKUHVWDJ�GHU�*U�QGXQJ�GHV�+HEHO�
EXQGHV�� $P� ���� 0DL� ����� NDPHQ� HWZD� ������� 0HQVFKHQ� DXV� GHU�
6FKZHL]��EHU�GLH�*UHQ]H��GLH�HUVWPDOV�ZLHGHU�DOOHQ�JH|IIQHW�ZDU��XP�
LQ�/|UUDFK�PLW�ZHLWHUHQ��������0HQVFKHQ�DXV�GHP�6�GEDGLVFKHQ�GDV�
+HEHOIHVW�]X�IHLHUQ��'LH�)HLHUOLFKNHLWHQ�I�KUWHQ�GLH�0HQVFKHQ�]XVDP�
PHQ� ÄLP� *HLVWH� GHV� 'LFKWHUV�� .DOHQGHUPDFKHUV� XQG� .LUFKHQPDQQHV�
-RKDQQ� 3HWHU� +HEHO³�� VR� XQVHU� YHUVWRUEHQHU� (KUHQSUlVLGHQW� *HUKDUG�
/HVHU� YRU� ]ZHL� -DKU]HKQWHQ�� ÄXP� QDFK� HLQHP� -DKU]HKQW� YROO� +DVV��
$QJVW� XQG�1RW� HLQHQ�1HXDQIDQJ� ]X�PDFKHQ³�� ,P�9RUIHOG�ZXUGH� GHU�
+HEHOEXQG� JHJU�QGHW�� ÄXP� GDV� )HVW� ]X� RUJDQLVLHUHQ³�� ZLH� *HUKDUG�
-XQJ�HLQPDO�HU]lKOWH� 
 
'LH� *U�QGXQJ� XQVHUHU� *HVHOOVFKDIW� LVW� DOVR� HLQ� (UJHEQLV� GHV� JUR�HQ�
+HEHOIHVWV�YRQ�������1DFK�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�'LNWDWXU��GHUHQ�
.XOWXUSROLWLN�DXFK�-RKDQQ�3HWHU�+HEHO�]X�YHUHLQQDKPHQ�VXFKWH��VWDQ�
GHQ�–� VR]XVDJHQ� LP�*HJHQ]XJ�–� LQ�GHQ� -DKUHQ� QDFK������:HUN�XQG�
3HUVRQ�+HEHOV�JHUDGH�I�U�+XPDQLWlW�XQG�9|ONHUYHUVWlQGLJXQJ� 
 
:LH�DXFK�VRQVW��ZHUGHQ�6LH� IUDJHQ�� ,FK�]LWLHUH�GD]X�+HEHO�VHOEVW��GHU�
VFKUHLEW��Ä0DQ�PX��PLW�GHQ�:|OIHQ�KHXOHQ��'DV�KHL�W��ZHQQ�PDQ�]X�
XQYHUQ�QIWLJHQ�/HXWHQ�NRPPW��PX��PDQ�DXFK�XQYHUQ�QIWLJ�WKXQ��ZLH�
VLH��0HUNH��1�H�L�Q���6RQGHUQ��H�U�V�W�O�L�F�K���GX�VROOVW�GLFK�QLFKW�XQWHU�
GLH�:|OIH�PLVFKHQ��VRQGHUQ�LKQHQ�DXV�GHP�:HJ�JHKQ���=�Z�H�L�W�H�Q�V���
ZHQQ�GX�LKQHQ�QLFKW�HQWZHLFKHQ�NDQQVW��VR�VROOVW�GX�VDJHQ��LFK�ELQ�HLQ�
0HQVFK�XQG�NHLQ�:ROI��,FK�NDQQ�QLFKW�VR�VFK|Q�KHXOHQ��ZLH�LKU���'�U�L�W�-
W�H�Q�V� ��:HQQ�GX�PHLQVW��HV�VH\�QLPPHU�DQGHUVW�YRQ� LKQHQ� ORV]XNRP�
PHQ��VR�ZLOO�GHU�+DXVIUHXQG�HUODXEHQ��HLQ-�RGHU�]ZHLPDO�PLW�]X�EHOOHQ��
DEHU�GX�VROOVW�QLFKW�PLW�LKQHQ�EHL�HQ��XQG�DQGUHU�/HXWH�6FKDIH�IUHVVHQ��
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 6RQVW� NRPPW� ]XOHW]W� GHU� -lJHU�� XQG� GX� ZLUVW� PLW� LKQHQ� JHVFKRV�
VHQ�³��-�3��+HEHO�V�VlPPWOLFKH�:HUNH��1HXH�$XVJDEH��DFKWHU�%DQG��.DUOVUXKH�������6�������� 

%HGDUI�HV�HLQHV�ZHLWHUHQ�.RPPHQWDUV"�8QG�LVW�QLFKW�GLHVHU�.RPPHQ�
WDU�DXFK�HLQ�:RUW�]X�XQVHUHU�=HLW"�$XFK�GDUXP�ZLUG�HV�KHXWH�JHKHQ� 
 
,FK� EHJU��H� ]XQlFKVW� GLH� 0LWZLUNHQGHQ� GHV� KHXWLJHQ�
Ä6FKDW]NlVWOHLQV³��]XQlFKVW�GHQ�)HVWUHGQHU�0DUNXV�0RHKULQJ��9LHOHQ�
'DQN� GDI�U�� GDVV� 6LH� WURW]� ,KUHU� YLHOHQ�9HUSIOLFKWXQJHQ� VRIRUW� EHUHLW�
ZDUHQ��KHXWH�]X�XQV�]X�VSUHFKHQ��'DQN�DXFK�I�U�,KUHQ�VFK|QHQ�$UWLNHO�
�EHU� GDV� +HEHOIHVW�� PLW� GHP� GLH� Ä2EHUEDGLVFKH³� LQ� LKUHU� JHVWULJHQ�
$XVJDEH�XQVHUHQ�+HEHOVRQQWDJ�HLQJHOlXWHW�KDW� 
 
,FK�EHJU��H�GHQ�3LDQLVWHQ�7KRPDV�+DEHUPDLHU��PHLQHQ�=ZLOOLQJVEUX�
GHU��*lEH�HV� LKQ�QLFKW��ZlUH�LFK�KHXWH�YLHOOHLFKW�0XVLNHU��$EHU�GD�HU�
DOV�3LDQLVW�LPPHU�GHU�XQJOHLFK�%HJDEWHUH�XQG�)OHL�LJHUH�YRQ�XQV�EHL�
GHQ�ZDU�� EOLHE�PLU� QLFKWV� DQGHUHV� �EULJ�� DOV� HLQHQ� DQGHUHQ� %HUXI� ]X�
HUJUHLIHQ��7KRPDV�+DEHUPDLHU�ZLUG�]XQlFKVW�0XVLN�DXV�GHU�=HLW�+H�
EHOV�]X�*HK|U�EULQJHQ��HLQ�LQ�GLH�=XNXQIW�ZHLVHQGHV�VSlWHV�:HUN�YRQ�
0R]DUW��1DFKKHU�ZHUGHQ�ZLU�0XVLN� DXV�GHU�(QWVWHKXQJV]HLW� GHV�+H�
EHOEXQGHV� K|UHQ�� HLQ� :HUN� GHV� JUR�HQ� IUDQ]|VLVFKHQ� .RPSRQLVWHQ�
2OLYLHU�0HVVLDHQ� –� LQ� VHLQHU� JHLVWOLFKHQ�$XVULFKWXQJ� EHVRQGHUV� SDV�
VHQG�]X�XQVHUHP�0HQWRU�+HEHO� 
 
,FK�EHJU��H�PLW�JDQ]�EHVRQGHUHU�)UHXGH�GLH�GLHVMlKULJH�7UlJHULQ�GHV�
+HEHOGDQNHV��/LHEH�%HWWLQD�(LFKLQ��VHLHQ�6LH�XQG�,KU�0DQQ�XQV�KHU]�
OLFK�ZLOONRPPHQ� 
 
,FK�EHJU��H� LPPHU�ZLHGHU�GDQNEDU�GLH�+HEHOGDQNWUlJHU�YHUJDQJHQHU�
-DKUH��,FK�EHJU��H�EHVRQGHUV�GLH�9HUWUHWHU�YRQ�(LQULFKWXQJHQ�XQG�9HU�
HLQHQ�� GLH� VLFK� JOHLFKIDOOV� GHP� NXOWXUHOOHQ� (UEH� GHV� 'UHLODQGHV� YHU�
SIOLFKWHW�KDEHQ��,FK�EHJU��H�DOV�9HUWUHWHU�GHU�3ROLWLN�GHQ�2EHUE�UJHU�
PHLVWHU�GHU�6WDGW�/|UUDFK�-|UJ�/XW]��GHU�XQV�GLH�(KUH�JLEW��HLQ�*UX��
ZRUW�]X�VSUHFKHQ��,FK�EHJU��H�DOV�9HUWUHWHU�GHU�.LUFKHQ�PLW�EHVRQGH�
UHU�)UHXGH�)UDX�'HNDQLQ�%lUEHO�6FKlIHU��,FK�EHJU��H�DOV�9HUWUHWHU�GHU�
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 6FKXOHQ�PHLQHQ�.ROOHJHQ��GHQ�/HLWHU�GHV�+HEHO-*\PQDVLXPV�/|UUDFK��
+HUUQ�2EHUVWXGLHQGLUHNWRU�$OEUHFKW�6FKPLGW��(LQLJH�3HUV|QOLFKNHLWHQ�
GHV� |IIHQWOLFKHQ� /HEHQV�� DXFK� HLQLJH�+HEHOGDQNWUlJHU� KDEHQ� VLFK� I�U�
KHXWH� HQWVFKXOGLJW� XQG� Z�QVFKHQ� XQVHUHU� 9HUDQVWDOWXQJ� HLQHQ� JXWHQ�
9HUODXI��'DQN�GDI�U� 
 
8QG�QXQ�KDUUHQ�ZLU�HUZDUWXQJVIURK�GHU�'LQJH��GLH�GD�NRPPHQ�VROOHQ� 
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 )HVWYRUWUDJ��0DUNXQJ�0RHKULQJ��-RKDQQ�3HWHU�+HEHO�DOV�2ULHQ�
WLHUXQJ�LQ�VFKZHUHU�=HLW��'LH�*U�QGXQJ�GHV�+HEHOEXQGHV�/|UUDFK�
�����XQG�VHLQH�9RUJHVFKLFKWH 
 
$P�����0lU]������VWHKW�LP�6�GNXULHU�XQWHU�GHU�hEHUVFKULIW���'HU�+H�
EHOEXQG�JHJU�QGHW����'HU�YRUEHUHLWHQGH�$XVVFKXVV�I�U�GDV�GLHVMlKULJH�
/|UUDFKHU�+HEHOIHVW�WUDW�YRU�NXU]HP�XQWHU�GHP�9RUVLW]�GHV�(KUHQSUlVL�
GHQWHQ�� %�UJHUPHLVWHU� -RVHI� 3IHIIHU�� ]XU� HUVWHQ� 6LW]XQJ� ]XVDPPHQ��
$XFK� /DQGUDW� $�� +RUFKHU� EHNXQGHWH� GXUFK� VHLQH� $QZHVHQKHLW� VHLQ�
,QWHUHVVH� DQ� GHQ�9RUDUEHLWHQ� ]XU�+HEHOIHLHU� ������'LH�9HUWUHWHU� GHV�
+HEHODXVVFKXVVHV� EHVFKORVVHQ� LP� 9HUODXIH� GHU� %HVSUHFKXQJHQ� GLH�
*U�QGXQJ�GHV�+HEHOEXQGHV�PLW�GHP�6LW]�LQ�/|UUDFK��� 

 
=ZHL� -DKUH�QDFK�.ULHJVHQGH�XQG�]ZHL� -DKUH�YRU�*U�QGXQJ�GHU�%XQ�
GHVUHSXEOLN�JHK|UW�/|UUDFK�GDPDOV�]XU�IUDQ]|VLVFKHQ�%HVDW]XQJV]RQH��
'HQ� (KUHQSUlVLGHQWHQ� GHV� +HEHOEXQGHV�� -RVHI� 3IHIIHU�� VHW]WHQ� GLH�
IUDQ]|VLVFKHP�0LOLWlUV� EHL� .ULHJVHQGH� DOV� %�UJHUPHLVWHU� LQ� /|UUDFK�
HLQ�� ,P�'ULWWHQ�5HLFK�KDWWH� LKQ�%�UJHUPHLVWHU�%RRV�DOV�5HFKQXQJVGL�
UHNWRU�DXV�GHP�VWlGWLVFKHQ�'LHQVW�HQWODVVHQ�XQG�YRU�*HULFKW�JH]HUUW���

1XQ��EHUQDKP�3IHIIHU�9HUDQWZRUWXQJ�I�U�RIW�XQO|VEDUH�3UREOHPH��'LH�
9HUEUHFKHQ�GHU�16-=HLW�VSDOWHWHQ�GLH�*HVHOOVFKDIW��0DQJHO�XQG�8QWHU�
HUQlKUXQJ�ZDUHQ�ZHLW�YHUEUHLWHW��ZHLW��EHU������/|UUDFKHU�0lQQHU�WRW��
DOV�6ROGDWHQ�JHIDOOHQ��YLHOH�QRFK�LQ�.ULHJVJHIDQJHQVFKDIW��)O�FKWOLQJH�
VXFKWHQ�:RKQXQJHQ��GLH�%HVDW]XQJVPDFKW�UHTXLULHUWH�+lXVHU�XQG�GH�
PRQWLHUWH�LQ�GHQ�)DEULNHQ��3IHIIHU�YHUZDOWHWH��HU�EHVD��NHLQH�SROLWLVFKH�
0DFKW��VLH�ODJ�EHLP�*RXYHUQHPHQW�0LOLWDLUH��2KQH�GHVVHQ�DXVGU�FNOL�
FKH� *HQHKPLJXQJ� ZlUH� GLH� *U�QGXQJ� GHV� +HEHOEXQGHV� DXFK� QLFKW�
P|JOLFK�JHZHVHQ�� 
 
'HU�+HEHOEXQG�ZXUGH��VR�GHU�$UWLNHO�� DXV�GHP��YRUEHUHLWHQGHQ�$XV�
VFKXVV�� I�U� GDV�+HEHOIHVW� KHUDXV� JHJU�QGHW��:LU�P�VVHQ� GHVKDOE� GLH�
EHLGHQ�HUVWHQ�+HEHOIHLHUQ�LP�1DFKNULHJV-/|UUDFK�JHQDXHU�EHWUDFKWHQ��
ZHQQ�ZLU�VHLQH�$QIlQJH�YHUVWHKHQ�ZROOHQ�� 
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 :lKUHQG� GHV� .ULHJHV� ZDU� GDV� /|UUDFKHU� +HEHO-'HQNPDO� DEPRQWLHUW�
ZRUGHQ��XP�HV� I�U�GLH�5�VWXQJ�HLQ]XVFKPHO]HQ��*LSVHUPHLVWHU� ,QGOH�
NRIHU�VROOWH�QRFK�HLQH�*LSVNRSLH�DQIHUWLJHQ��VLH�EHILQGHW�VLFK�KHXWH�LP�
'UHLOlQGHUPXVHXP�� :LGHUVWDQG� ]|JHUWH� GLH� (LQVFKPHO]XQJ� KLQDXV� -�
]XU�NRQWURYHUVHQ�'LVNXVVLRQ�KLHU]X�KDW�]XOHW]W�'U��1HLVHQ�SXEOL]LHUW���
-HGHQIDOOV�EHIDQGHQ�VLFK�*LSVNRSLH�XQG�2ULJLQDO�EHL�.ULHJVHQGH�QRFK�
LQ� GHU�:HUNVWDWW� ,QGOHNRIHU��%HLGH�� 3IHIIHU� XQG� ,QGOHNRIHU�� KDWWHQ� DOV�
DNWLYH�.DWKROLNHQ�XQWHU�GHP�16-5HJLPH�JHOLWWHQ�XQG�JDOWHQ�LP�1DFK�
NULHJV-/|UUDFK�DOV�XQEHODVWHW��� 
 
$P����$SULO������WUDIHQ�VLFK�QXQ�+HEHOIUHXQGH�LP�1HEHQ]LPPHU�GHV�
*DVWKDXVHV�/HUFKH�LQ�GHU�7XPULQJHU�6WUD�H�]X�HLQHU�HUVWHQ�6LW]XQJ��,KU�
=LHO�ZDU��GDV�'HQNPDO�]X�+HEHOV�*HEXUWVWDJ�ZLHGHU�DXI]XVWHOOHQ��)DVW�
HLQ�-DKU�VSlWHU�ZHUGHQ�VLH��GDPDOV�QRFK�DXVVFKOLH�OLFK�0lQQHU��LP�+H�
EHOEXQG� GLH� HQWVFKHLGHQGH� 5ROOH� VSLHOHQ�� � %�UJHUPHLVWHU� 3IHIIHU� EH�
]HLFKQHW� GDV� 3URWRNROO� DOV� (KUHQYRUVLW]HQGHQ� GHV� +HEHODXVVFKXVVHV��
,QLWLDWRU� XQG� WUHLEHQGH� .UDIW� ZDU� 0D[� 'HPPOHU�� /HLWHU� GHV� 8QLRQ-
7RQILOP-7KHDWHUV�/|UUDFK��3URNXULVW�.DUO�.ODXVHU��9RUVWDQG�GHU�/|UUD�
FKHU�6lQJHUJHPHLQVFKDIW��VROOWH�I�U�GLH�PXVLNDOLVFKH�8PUDKPXQJ�VRU�
JHQ�XQG�0DOHUPHLVWHU�5REHUW�(QJHO�DXV�6WHWWHQ�GLH�:LHGHUDXIVWHOOXQJ�
WHFKQLVFK�SODQHQ��'DV�/|UUDFKHU�0XVHXP�ZDU�HLQJHEXQGHQ�PLW�6SDU�
NDVVHQGLUHNWRU�XQG�0XVHXPVJU�QGHU�(UQVW�6FKXOW]�XQG�'HQNPDOSIOH�
JHU�-XOLXV�:LOKHOP��GHU�ZLFKWLJH�.RQWDNWH�LQ�GLH�6FKZHL]�EHVD����� 
=HKQ�7DJH�QDFK�GHU�6LW]XQJ�ZDQGWH�VLFK�%�UJHUPHLVWHU�3IHIIHU� LQ�HL�
QHP�%ULHI� DQ�GDV�*RXYHUQHPHQW�0LOLWDLUH�PLW� GHU�%LWWH�� GHU�:LHGHU�
DXIVWHOOXQJ�]X]XVWLPPHQ�XQG�GHQ�=XJDQJ�]XP�'HQNPDO�]X�JHVWDWWHQ��
'HQ�+HEHOSDUN�KDWWH�GLH�0LOLWlUUHJLHUXQJ�GDPDOV�QRFK�I�U�GLH�gIIHQW�
OLFKNHLW�JHVSHUUW���� 
 
'DV�*RXYHUQHPHQW� VLJQDOLVLHUWH�=XVWLPPXQJ�� -HW]W� EOLHEHQ�QRFK�GUHL�
:RFKHQ�I�U�GLH�9RUEHUHLWXQJHQ��%HL�+HEHOIUHXQGHQ�XQG�6WDGWYHUZDO�
WXQJ�VHW]WH�KHIWLJH�%HWULHEVDPNHLW�HLQ��6FKOLH�OLFK�HUODXEWH�GLH�0LOLWlU�
UHJLHUXQJ� VRJDU� DXVJHZlKOWHQ� 6FKZHL]HU� +HEHOIUHXQGHQ� I�U� GHQ�$Q�
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 ODVV�GLH�(LQUHLVH�� ���3HUVRQHQ�DXV�%DVHO��5LHKHQ�XQG�%LUVIHOGHQ��YRU�
DOOHP�0LWJOLHGHU�GHU�%DVOHU�+HEHOVWLIWXQJ��GXUIWHQ�HUVWPDOV�QDFK�GHP�
.ULHJ�QDFK�/|UUDFK�NRPPHQ��*HUDGH�LKUH�7HLOQDKPH�ZDU�HLQ�=HLFKHQ�
GHU� +RIIQXQJ�� %DGHQHU� XQG� 6FKZHL]HU�� GXUFK� 1DWLRQDOVR]LDOLVPXV��
.ULHJ�XQG�HLQH�*UHQ]H�DXV�6WDFKHOGUDKW�YRQHLQDQGHU�JHWUHQQW�ZLH�QLH�
]XYRU�� EHJHJQHWHQ� VLFK� LP� =HLFKHQ� YRQ� -RKDQQ� 3HWHU� +HEHO� ZLHGHU�
QHX���� 
 
+HXWH�PDFKHQ�ZLU�XQV�NDXP�HLQH�9RUVWHOOXQJ�YRQ�GHQ�YLHOHQ�SUDNWL�
VFKHQ�XQG�RUJDQLVDWRULVFKHQ�3UREOHPHQ��(V�JDE�NHLQH�IXQNWLRQLHUHQGH�
:lKUXQJ��/HEHQVPLWWHO�ZXUGHQ�QXU�JHJHQ�%H]XJVVFKHLQH�DXVJHJHEHQ��
'HQQRFK� JHODQJ� HV� GXUFK� HLQH� DXIZlQGLJH� 6SHQGHQDNWLRQ�� VR� YLHO�
:HLQ�]XVDPPHQ]XEULQJHQ��GDVV�GLH�(KUHQJlVWH�EHZLUWHW�ZHUGHQ�NRQQ�
WHQ��$XFK�ZHU�DXV�GHP��EULJHQ�6�GEDGHQ�QDFK�/|UUDFK�ZROOWH��EHQ|�
WLJWHQ�HLQHQ�3DVVLHUVFKHLQ��/|UUDFK�ODJ�DOV�6WDGW�DQ�GHU�*UHQ]H�LQ�GHU�
VRJ��9HUERWHQHQ�=RQH��%HL�6FKZLHULJNHLWHQ�ZXUGH�%�UJHUPHLVWHU�3IHI�
IHU�DNWLY��6R�VFKULHE�HU�DQ�GDV�/DQGUDWVDPW���,FK�ELWWH�6LH�KLHUPLW��GHP�
$QWUDJ�GHU�)LUPD�0HQWRQ�LQ�+DXVHQ�XP�)DKUEHZLOOLJXQJ�HLQHV�)DKU�
]HXJHV�YRQ�+DXVHQ�QDFK�/|UUDFK�XQG�]XU�FN�]ZHFNV�%HI|UGHUXQJ�GHU�
+HEHOPXVLN�XQG�7UDFKWHQJUXSSH�DP�6RQQWDJ������0DL�������DQOlVVOLFK�
GHU� :LHGHUDXIULFKWXQJ� GHV� +HEHOGHQNPDOV� LP� +HEHOSDUN� VWDWW]XJH�
EHQ���� 
 
)RUWODXIHQG�PXVVWH�GLH�0LOLWlUUHJLHUXQJ��EHU�GLH�3ODQXQJHQ�LQIRUPLHUW�
ZHUGHQ��$P�����$SULO������UHLFKWH�3IHIIHU�GLH�1DPHQVOLVWH�GHV�YRUEH�
UHLWHQGHQ�$XVVFKXVVHV�HLQ�-�VHLQH�0LWJOLHGHU��ELOGHQ��VSlWHU�GDV�3UlVL�
GLXP�GHV�+HEHOEXQGHV��*HJHQ�EHU�GHQ�%HVDW]XQJVEHK|UGHQ�DUJXPHQ�
WLHUW�3IHIIHU����'HU�*UXQGJHGDQNH�GHV�LQ�$XVVLFKW�JHQRPPHQHQ�)HVWHV�
VROO�VHLQ��GDV�DXV�GHP�.ULHJ�GXUFK�$QWLIDVFKLVWHQ�JHUHWWHWH�+HEHOGHQN�
PDO�ZLHGHU�DXI�VHLQHQ�DOWHQ�3ODW]�LQ�IHVWOLFKHU�:HLVH�DXI]XVWHOOHQ�XQG�
GDEHL�YRU�DOOHP�GHU�-XJHQG�]X�]HLJHQ��GDVV�DXFK�GDV�QHXH�'HXWVFKODQG�
DXI�GHPRNUDWLVFKHU�%DVLV�LQ�GHU�/DJH�LVW��)HVWH�LQ�GLHVHP�6LQQH�]X�IHL�
HUQ����� 
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 3IHIIHU�UHLFKWH�IROJHQGH�3ODQXQJ�HLQ�� 

�����8KU�*HGlFKWQLVJRWWHVGLHQVW�LQ�GHU�6WDGWNLUFKH 

������8KU�9RUIHLHU� LP�8QLRQ-.LQR� �0D[�'HPPOHU��PLW�9RUWUDJ�YRQ�
3URI��+ROOHU� �9DWHU�)UDX�+lQHO�� �7KHPD�� �5�FNNHKU� ]X� -RKDQQ�3HWHU�
+HEHO�� 

������8KU�%HJLQQ�GHV�)HVW]XJHV�LQ�GHU�6FK�W]HQVWUD�H��KLHU�ZLUG�GDV�
'HQNPDO�EHL�*LSVHUPHLVWHU�,QGOHNRIHU�DEJHKROW��$QP��G��9HUI�� 

������8KU�:LHGHUDXIVWHOOXQJ�GHV�'HQNPDOV�LP�+HEHOSDUN 

$EVFKOXVV�I�U�JHODGHQH�*lVWH�LP�*DVWKDXV�.URQH��'DPDOV�VWDQG�QRFK�
GDV� VFK|QH� %DURFNJHElXGH� QHEHQ� GHU� .RQGLWRUHL� 3DSH�� KHXWH� %:-
%DQN��VHLQ�%UXQQHQ�HULQQHUW�ELV�KHXWH�GDUDQ��$QP�G�9HUI�� 
'DV� *RXYHUQHPHQW� VWLPPWH� ]X�� HLQ� -DKU� QDFK� .ULHJVHQGH� IDQG� LQ�
/|UUDFK�HUVWPDOV�ZLHGHU�HLQH�|IIHQWOLFKH�)HLHU�VWDWW�� ,KU�JUR�HU�(UIROJ�
ZDU�HV��GHU�GDQQ�]XP�HQWVFKHLGHQGHQ�,PSXOV�I�U�GLH�*U�QGXQJ�GHV�+H�
EHOEXQGHV�ZHUGHQ�VROOWH�� 
:HOFKHU�*HLVW�GDEHL�GLH�*U�QGHUYlWHU�PRWLYLHUWH��]HLJW�EHLVSLHOKDIW�GDV�
*HGLFKW� EHL� GHU� $XIVWHOOXQJ� GHV� 'HQNPDOV�� 1XU� HLQLJH� ZHQLJH� 6WUR�
SKHQ�VHLHQ�KHUDXVJHJULIIHQ��� 

 

0HU�KHQQ�'L�ZLGHU��'X�ELVFK�GR� 
*RWWZLOFKH��+HEHO��ZLH�VLPPHU�IURK� 
6WRKVFK�ZLGHU�XI�'LP�3RVWDPHQW� 
8Q�DOOHV�'UXXUH�KHW�HQ�(QGH�� 
 
:LH�OHHU�XQG�|G�LVFK�JVL�'LQ�3DUN 
:LH�KHW
V�LV�GURIIH�ELV�LV�0DUN 
$V�%ULFKW�LVFK�FKR�GXU�/DQG�XQG�6WDGW� 
'HU�+HEHO�Z�UG�MH]�DX�6ROGDW������� 
 
8Q�
V�JRKW�QLW�ODQJ��GR�K|UW�PHU�G
&KXQG� 
'HU�+HEHO�OHEW��HU�FKXQQW��HU�FKXQQW� 
6
JDQ]�:LHVHWDO�LVFK�XI�GH�%DL� 
6LH�KROH�MR�GH�+HEHO�KDL���� 
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 (V�ZLUG�DXVJHI�KUW��ZLH�GDV�JDQ]H�:LHVHQWDO�XQWHUZHJV�LVW�XQG�VRJDU�
6FKZHL]HU�*lVWH�NRPPHQ� 
'RFK�OXHJ��'R�VW|KQ�MR�ZHUWL�*HVW 
9R�%DVHO�JDU�]X�HXVHP�)HVW� 
*RWWZLOFKH��8Q�YLHO�'DQN�I�U�G
(KU 
:LH�IUHXW�LV�GDV��
V�LVFK�ODQJ�VFKR�KHU����� 
 
'X�KHVFK�GH�WDSIHU�&KULHJHU�J
HKUW� 
+HVFK�GUXP�GRFK�QLW�GH�&KULHJ�ELJHKUW� 
=XH�9|OFKHUIULHG�XQ�(LQLJNHLW 
+HVFK�JPDKQW�XQ�JU�IW�XQ�DOOH�JVDLW� 
 
6FKOLH�OLFK�HQGHW�GDV�*HGLFKW�PLW�HLQHU�)ULHGHQVERWVFKDIW� 
8Q�QXPPH�NHLQH�6HEHO�PHK�� 

V�KHW�JQXHJ�PLVUDEOL�&KU�SSHO�JHH�-� 
-H]�VFKPHO]HW��VFKPLHGHW�6LFKOH�GUXVV� 
8Q�ZDV�PH�EUXXFKW�LQ�)HOG�XQ�+XXV� 
 
6L�KHQ�QLW�JORVVHW�XI�'L�:RUG� 
+HQ�IXUWJPDFKW�PLW�GHP�9|OFKHUPRUG� 
'RFK�ZDV�'X�JVDLW�YRU�PHH�DV�KXQGHUW�-RKU� 
'DV�JLOW�QR�K�W��EOLLEW�HZLJ�ZRKU�� 
'UXP�KHPPHU�'L�GR�XIIHJVWHOOW� 
:HJZLHVHU�VHLJ�'X�9ROFK�XQG�:HOW� 
 
(V� JDE� DEHU� DXFK�.ULWLNHU�� /|UUDFKV� %HY|ONHUXQJ�ZDU� HLQ� -DKU� QDFK�
.ULHJVHQGH�QRFK�VHKU�JHVSDOWHQ��(LQ�PLW�GHQ�.�U]HOQ�&�%��XQWHU]HLFK�
QHWHV�6FKUHLEHQ�DQ�0D[�'HPPOHU�� ,QLWLDWRU�GHU�)HLHU��]lKOW�*HJHQDU�
JXPHQWH�DXI�� 
����(LQH�+HEHOIHLHU�KlWWH�PDQ�QRFK�IU�K�JHQXJ�LQ�HLQHP�RGHU�]ZHL�-DK�
UHQ� DEKDOWHQ� N|QQHQ�� DEHU� GDQQ� ULFKWLJ�� LFK� KRIIH�� GDVV� ELV� ]X� GLHVHU�
=HLW�PHKU�]XP�(VVHQ�XQG�7ULQNHQ�YRUKDQGHQ�LVW��:HQQ�6LH�QXQ�DEVR�
OXW�GHQ�+HEHO�KHXWH�VFKRQ�DXI�GHP�6RFNHO�KDEHQ�ZROOHQ��KlWWH�HV�HLQH�
VFKOLFKWH�GHU�=HLW�DQJHSDVVWH�)HLHU�JHWDQ����� 
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 ���'LH�)HVWUHGH�NDQQ�GHU�%�UJHUPHLVWHU�QLFKW�KDOWHQ��ZHLO�HU�NHLQ�5HG�
QHU� LVW��ZHLO� HU� NHLQ�$OHPDQQH� XQG�0DUNJUlIOHU� LVW� XQG� QLFKW� HLQPDO�
GHQ�'LDOHNW� EHKHUUVFKW� -� OlFKHUOLFK� VR� HWZDV�� ���� �3IHIIHU� VWDPPWH� DXV�
:�UWWHPEHUJ��$QP��G��9HUI��« 
 
���:HLQ� VDPPHOQ� EHL� GHQ� %�UJHUQ� I�U� HLQHQ� JHP�WOLFKHQ� 7UXQN� LP�
%RQ]HQORNDO� .URQH�� +HUU� 'HPPOHU�� ZLU� KDEHQ� NHLQHQ�:HLQ� ]X� YHU�
VFKHQNHQ��� 6LH�PHUNHQ�� GLH�.ULWLN� NRPPW� DXV� GHU� OLQNHQ� (FNH��'RUW�
VW|UWH� PDQFKHQ� GLH� YHUEUHLWHWH� FKULVWOLFKH� 5�FNEHVLQQXQJ� QDFK� GHP�
.ULHJ�-�XQG�+HEHO�ZDU�I�U�VLH�HLQ�SRSXOlUHU�%RWVFKDIWHU����� 
 
9RU� GLHVHP�+LQWHUJUXQG� IRUPXOLHUWH�%�UJHUPHLVWHU� 3IHIIHU� EHL� VHLQHU�
%HJU��XQJ�]XP�+HEHOWDJ������� 
�=XP�HUVWHQ�0DO��VHLWGHP�PLU�GLH�*HVFKLFNH�GHU�6WDGW�/|UUDFK�DQYHU�
WUDXW�VLQG��WUHWH�LFK�KHXWH�LQ�JU|�HUHU�gIIHQWOLFKNHLW�YRU�6LH�KLQ��IUHXGLJ�
EHZHJWHQ�+HU]HQV�]ZDU��MHGRFK�PLW�GHP�IUDJHQGHQ�8QWHUWRQ��6LQG�ZLU�
GHQQ�LQ�GHU�JHJHQZlUWLJHQ�=HLW��LQ�GHU�XQV�GLH�EDQJH�)UDJH�GHU�/HEHQV�
PLWWHOEHVFKDIIXQJ�XQG�VRQVWLJH�VFKZHUH�6RUJHQ�7DJ�XQG�1DFKW�EHGU��
FNHQ�� EHUHFKWLJW�� XQV� DXFK� QXU� I�U� HLQLJH� 6WXQGHQ� HLQHU� )HVWHVIUHXGH�
KLQ]XJHEHQ"����(LQ�0DQQ�VFKOLFKWHU��HLQIDFKHU��DQVSUXFKVORVHU�$UW��GHV�
VHQ�*HGDQNHQ�XQG�,GHHQ�ZHLWDE�ODJHQ�YRQ�JUR�HQ�)HOGKHUUQWDWHQ��HLQ�
9RUELOG�� GDV� XQV� GHXWOLFK� XQG� NODU� KlWWH� ]XP� %HZXVVWVHLQ� EULQJHQ�
P�VVHQ�� GDVV� HV� QLFKW� GLH� DXI� GHQ� 6FKODFKWIHOGHUQ� HUUXQJHQHQ� 6LHJH�
VLQG��GLH�GLH�9|ONHU�YHUV|KQHQ�XQG�EHJO�FNHQ�N|QQHQ���� 

 

3IDUUHU� 1XW]LQJHU�� HU� ZLUG� VSlWHU� HUVWHU� 3UlVLGHQW� GHV� +HEHOEXQGHV��
KLHOW� GLH�)HVWSUHGLJW� LQ�GHU�6WDGWNLUFKH�XQG�NULWLVLHUWH�+HEHOV�9HUHLQ�
QDKPXQJ�GXUFK�GLH�1DWLRQDOVR]LDOLVWHQ��6LH�KDWWHQ������DXFK�GHQ�+H�
EHOSUHLV�JHVFKDIIHQ��XP��ZLH�0DQIUHG�%RVFK�DXVI�KUW��XQWHU�GHP�%DQ�
QHU�DOHPDQQLVFKHU�*HPHLQVDPNHLW�VXEWLO�DXFK�LQ�GLH�6FKZHL]�XQG�LQV�
(OVDVV� KLQHLQ]XZLUNHQ���� 1XW]LQJHU� QHQQW� YRU� DOOHP� +HEHOV� *HLVWHU-�
XQG� *HVSHQVWHUJHVFKLFKWHQ� DOV� $QNQ�SIXQJVSXQNWH� I�U� GLH�
�$OWKHLGHQ��GHU�16-=HLW��-HW]W�DEHU�P�VVH�+HEHOV�FKULVWOLFKHP�*HGDQ�
NHQJXW� ZLHGHU� :LUNXQJ� � YHUVFKDIIW� ZHUGHQ����� � (YDQJHOLVFKH� 3IDUUHU�
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 ZHUGHQ� HV� DXFK� VHLQ�� GLH� �EHU� -DKU]HKQWH� KLQZHJ�GHQ�+HEHOEXQG� DOV�
3UlVLGHQWHQ�SUlJHQ��(UVW�PLW�GHP�+LVWRULNHU�XQG�*HUPDQLVWHQ�9RONHU�
+DEHUPDLHU�HUVFKHLQW��KLHU�HLQH�=lVXU�� 
 
'HQ�*HLVW�� LQ�GHP�GHU�+HEHOEXQG�HQWVWDQG��IRUPXOLHUW�EHVRQGHUV�HLQ�
GUXFNVYROO�/HR�:RKOHE�EHL�GHU�:LHGHUDXIVWHOOXQJ�GHV�'HQNPDOV��6HL�
QH�5HGH�PDJ�KHXWH�SDWKHWLVFK�NOLQJHQ��JLEW�DEHU�HLQHQ�JXWHQ�(LQGUXFN�
YRQ�GHQ�GDPDOLJHQ�+RIIQXQJHQ�XQG�(PRWLRQHQ��:RKOHE�ZDU�GDPDOV�
0LQLVWHULDOUDW�LP�.XOWXVPLQLVWHULXP��VSlWHU�0LQLVWHUSUlVLGHQW�YRQ�%D�
GHQ� LQ� )UHLEXUJ� ELV� ]XU� *U�QGXQJ� GHV� 6�GZHVWVWDDWV� ������ :RKOHE�
VSULFKW��]XP�'HQNPDO�JHZDQGW��+HEHO�GLUHNW�DQ��PDFKW�LKQ�]XU�,GHQWL�
ILNDWLRQVILJXU�� MD� ]XP�hEHUYDWHU� GHU� QHXHQ� =HLW�� ]XP�*HJHQHQWZXUI�
GHU�16-,GHRORJLH�� 

�'X�ELVW�ZDKU�XQG�JHVXQG��ZLU� VLQG�/�JQHU�JHZRUGHQ�XQG�NUDQN�DXI�
GHQ�7RG� 

'X�ELVW�EHVFKHLGHQ��ZLU�ZDUHQ�YRP�*U|�HQZDKQ�JHWULHEHQ� 

'X�ELVW�PHQVFKOLFK��ZLU�VLQG�RKQH�8QWHUVFKHLGXQJVYHUP|JHQ�GHQ�8Q�
WHUPHQVFKHQ�QDFKJHODXIHQ��GLH�VLFK�DOV�hEHUPHQVFKHQ�DXIVSLHOWHQ� 

'X�ELVW�GLH�+DUPRQLH�YRQ�1DWXU�XQG�.XOWXU��ZLU� VLQG�GHU�0LVVNODQJ�
YRQ�7HFKQLN��GLH��EHU�XQV�+HUU�JHZRUGHQ�LVW��XQG�YRQ�VHHOLVFKHU�%DU�
EDUHL� 

'X�ELVW�GLH�+HLPDW��ZLU�VLQG�)UHPGH��GLH�GHQ�1DFKEDU�XQG�XQV�VHOEHU�
QLFKW�PHKU�YHUVWHKHQ� 

'X�ELVW�GHU�3UHGLJHU�*RWWHV��ZLU�ZDUHQ��RKQH�HV�]X�PHUNHQ��*HIROJV�
OHXWH�YRQ�7HXIHOQ�� 

'RFK�GDVV�ZLU�KHXWH�GHLQ�'HQNPDO�ZLHGHU�DXIULFKWHQ�N|QQHQ��GDV�QHK�
PHQ� ZLU� ]XP� JXWHQ� =HLFKHQ� HLQHV� QHXHQ� /HEHQV�� 6LH� KDEHQ� HV� YHU�
VXFKW�� GLFK� XQV� ]X� VWHKOHQ�� GX� ZDUVW� LKQHQ� ]X� KHLPDWVHOLJ� XQG� ]X�
PHQVFKOLFK�� ]X� IUHLKHLWOLFK�� ]X� MXGHQIUHXQGOLFK�� ]X� FKULVWOLFK�� � 'HLQH�
/|UUDFKHU�KDEHQ�GLFK�DEHU�IHVWJHKDOWHQ��������� 
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 /|UUDFK�VDK� LQ�GHU�+HEHO-9HUHKUXQJ�DXFK�EHVRQGHUH�&KDQFHQ� I�U�GLH�
(QWZLFNOXQJ�GHU�6WDGW��3URI��6FKQHLGHU��/HKUHU�DQ�GHU�/|UUDFKHU�2EHU�
UHDOVFKXOH��KHXWH�+7*��PDKQW�HLQH�:RFKH�QDFK�:LHGHUDXIVWHOOXQJ�GHV�
'HQNPDOV�LQ�HLQHP�6FKUHLEHQ�DQ�%�UJHUPHLVWHU�3IHIIHU��GLH�)HLHU�G�U�
IH�NHLQ�HLQPDOLJHV�(UHLJQLV�EOHLEHQ���6ROO�/|UUDFK�GLH�+HEHOVWDGW�ZHU�
GHQ�� VR� PXVV� HV� VLFK� I�U� VHLQH� $XIJDEH� EHVRQGHUH�0LWWHO� XQG� HLQHQ�
JU|�HUHQ�5DKPHQ�VFKDIIHQ�����/|UUDFK�PXVV��EHU�VHLQ�6WDGWJHELHW�KLQ�
DXV� DOOHV� ]XVDPPHQIDVVHQ��ZDV� I�U�+HEHOV�:HUN�XQG�6SUDFKH� ]X�JH�
ZLQQHQ� LVW�� HV� PXVV� GHU� 6LW]� HLQHU� JUR�HQ� +HEHOJHPHLQVFKDIW�� HLQHV�
+HEHOEXQGHV��ZHUGHQ��GHU�DOV�*UXQGVWRFN�GDV�.HUQODQG�GHV�$OHPDQQL�
VFKHQ�� GDV�0DUNJUlIOHUODQG� XQG� +HEHOV� +HLPDW�� XPVFKOLH�W�� GDU�EHU�
KLQDXV� � DOOH� DOHPDQQLVFKHQ�*HELHWH�PLW�+HEHOIUHXQGHQ� XQG�+HEHOJH�
VHOOVFKDIWHQ� ZLH� 6FKZHW]LQJHQ�� .DUOVUXKH� X�D�� DQJOLHGHUW�� 'LH� 6WDGW�
/|UUDFK� KDW� RKQH� =ZHLIHO� $QVSUXFK� DXI� GLH� )�KUXQJ� HLQHV� VROFKHQ�
%XQGHV��6LH�LVW�GLH�+DXSWVWDGW�GHV�DOHPDQQLVFKHQ�.HUQODQGHV��LQ�LKUHP�
%HUHLFK�ZLUG�+HEHOV�0XQGDUW� QRFK� DP� UHLQVWHQ� JHVSURFKHQ�� KLHU� KDW�
+HEHO���VHLQHU�EHVWHQ�/HEHQVMDKUH�JHOHEW�XQG�JHZLUNW��LQ�VHLQHU�8PJH�
EXQJ�OLHJHQ�DOO�GLH�2UWH��GLH�I�U�VHLQ�/HEHQ�XQG�'LFKWHQ�VR�EHGHXWVDP�
ZDUHQ�� %DVHO�� +DXVHQ�� :HLO�� +HUWLQJHQ� ��������%�UJHUPHLVWHU� 3IHIIHU�
OHLWHW�GLH�'HQNVFKULIW�XPJHKHQG��VFKRQ�DP�����0DL�������DQ�GDV�3UHV�
VH-� XQG�.XOWXUDPW� LP�/DQGUDWVDPW�ZHLWHU� XQG� HPSILHKOW� HLQH� �NOHLQH�
.RQIHUHQ]��� 
 
(LQ�KDOEHV�-DKU�VSlWHU�HUKlOW�%�UJHUPHLVWHU�3IHIIHU�HLQH�ZLFKWLJH�0LW�
WHLOXQJ�GHU�0LOLWlUUHJLHUXQJ�� ,Q�VHLQHP�6FKUHLEHQ�YRP�����1RYHPEHU�
����� HUNOlUW� GHU� &KHI� GHV� %DWDLOORQ�� 'HOHJXpGX� FHUFOH� GH� /RHUUDFK��
*HRUJHV��LQ�IUDQ]|VLVFKHU�6SUDFKH�PLW�EHLJHI�JWHU�GHXWVFKHU�hEHUVHW�
]XQJ���%HWU��+HEHOEXQG��,FK�EHHKUH�PLFK��6LH�]X�EHQDFKULFKWLJHQ��GDVV�
GHU� +HUU� &RPLVVDLUH� GH� OD� 5pSXEOLTXH�� 'pOpJXp� 6XSpULHXU� SRXU� OH�
*RXY��0LO��GH�%DGH��6LH�HUPlFKWLJW��GLH�9HUVDPPOXQJ�]X�KDOWHQ�DQJH�
VLFKWV�GHU�*U�QGXQJ�GHV�+HEHOEXQGHV��$XI�MHGHQ�)DOO�VLQG�GLH�6WDWXWHQ�
GHVVHOEHQ� ]X� YHUYROOVWlQGLJHQ� GXUFK� HLQHQ�3DUDJUDSKHQ��ZHOFKHU� NODU�
GDV�7lWLJNHLWVIHOG� GHV�%XQGHV� XPUHL�W��ZHOFKHU� VLFK� JDU� NHLQHV� )DOOV�
DX�HUKDOE� GHU�*UHQ]HQ� GHU� IUQ]��=RQH� �%HVDW]XQJV]RQH�%DGHQV�� DXV�
GHKQHQ�GDUI����� 
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 'LH�IUDQ]|VLVFKHQ�%HK|UGHQ�HUODXEHQ�QLFKW�QXU�GLH�HLQPDOLJH�$XVULFK�
WXQJ�HLQHU�)HLHU�� VRQGHUQ�DXFK�HLQH� VWlQGLJH�9HUHLQLJXQJ��$OOHUGLQJV�
PLW� HLQHU� (LQVFKUlQNXQJ�� 'LHVH� GDUI� QXU� UHJLRQDO� WlWLJ� ZHUGHQ�� HLQH�
9HUELQGXQJ� ]X�+HEHO-9HUHLQLJXQJHQ� LQ�.DUOVUXKH� XQG�6FKZHW]LQJHQ�
EOHLEW� YHUERWHQ��ZHLO� GLHVH� LQ� GHU� DPHULNDQLVFKHQ�=RQH� OLHJHQ��1DFK�
]ZHL�.ULHJHQ�YHUVXFKWH�GLH� IUDQ]|VLVFKH�3ROLWLN�GDPDOV�� DOOH�$QVlW]H�
I�U�JHVDPWGHXWVFKH�6WUXNWXUHQ�YHUKLQGHUQ��(LQ�VWDUNHU�GHXWVFKHU�6WDDW�
VROOWH� QLFKW� ZLHGHU� HQWVWHKHQ�� )UDQNUHLFK� I|UGHUWH� GDJHJHQ� UHJLRQDOH�
XQG� SDUWLNXODUH� .UlIWH�� 'HU� +HEHOEXQG� HQWVSUDFK� VHLQHQ� ,QWHUHVVHQ��
ZHQQ�PLW�+HEHO�XQG�VHLQHU�DOHPDQQLVFKHQ�'LFKWXQJ�V�GEDGLVFKHV�5H�
JLRQDOEHZXVVWVHLQ� JHVWlUNW� ZXUGH�� $XFK� 9HUELQGXQJHQ� ]XU� 6FKZHL]�
ZDUHQ�P|JOLFK��VLH�KDOIHQ��GLH�2ULHQWLHUXQJ�ZHJ�YRQ�%HUOLQ�KLQ�]X�HL�
QHU�9HUEXQGHQKHLW�GHU�$OHPDQQHQ�]X�OHQNHQ��9HUELQGXQJHQ�LQV�HEHQ�
IDOOV�DOHPDQQLVFKH�V�GOLFKH�(OVDVV�EOLHEHQ�DOOHUGLQJV�7DEX��� 
 
(QWVSUHFKHQG�IRUPXOLHUW�GHU�HLQJDQJV�HUZlKQWH�$UWLNHO�YRP�����0lU]�
�������'HU�%XQG�ZLUG�VLFK�EHVRQGHUV�I�U�GLH�3IOHJH�GHU�DOHPDQQLVFKHQ�
0XQGDUW�XQG�GLH�)|UGHUXQJ�QRFK�XQEHNDQQWHU�DOHPDQQLVFKHU�'LFKWHU�
HLQVHW]HQ��'LH�:HUNH�-RKDQQ�3HWHU�+HEHOV�VROOHQ�LQ�GHQ�6FKXOHQ�ZLH�
GHU�GLH�IU�KHUH�6WHOOXQJ�HLQQHKPHQ��$OOMlKUOLFK�VROOHQ�VLFK�GLH�6FK�OHU�
LP�9RUWUDJHQ�DOHPDQQLVFKHU�+HLPDWJHGLFKWH�PHVVHQ��$OV�3UHLVH�VROOHQ�
+HEHO
VFKH�:HUNH�DXVJHVHW]W�ZHUGHQ��$XFK�GLH�6FKDIIXQJ�HLQHV�+HEHO�
0XVHXPV�XQG�HLQHU�JUR�HQ�%�FKHUHL�ZLUG�]X�GHQ�$XIJDEHQ�GHU�QHXHQ�
9HUHLQLJXQJ�JHK|UHQ���$OV�HUVWHV�3UlVLGLXP�QHQQW�GHU�$UWLNHO�3HUV|Q�
OLFKNHLWHQ��GLH�ZLU�EHUHLWV�NHQQHQJHOHUQW�KDEHQ���'HU�%XQGHVYRUVWDQG�
VHW]W� VLFK�]XVDPPHQ�DXV��(KUHQSUlVLGHQW�%�UJHUPHLVWHU� -��3IHIIHU�� ���
9RUVLW]HQGHU�3IDUUHU�5LFKDUG�1XW]LQJHU�����9RUVLW]HQGHU�0D[�'HPP�
OHU��%XQGHVVHNUHWlU�.XOWXUUHIHUHQW�.DUO�.ODXVHU��5HGDNWHXU�8KO� �%=��
9HUI��� DOV�%XQGHVDUFKLYDU��:HLWHU� KHL�W� HV�� �'LUHNWRU� (�� 6FKXOW]� VROO�
VSlWHU� GLH� /HLWXQJ� GHV�+HEHO-0XVHXPV� �EHUQHKPHQ��'HU� GLHVMlKULJH�
+HEHOWDJ�VROO�DP�����0DL�VWDWWILQGHQ����� 
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 =HQWUDOH�$XIJDEH�GHV�+HEHOWDJHV�ZDU�GLH�2UJDQLVDWLRQ�GHV�+HEHOWDJHV��
'HQ�HQJHQ�=XVDPPHQKDQJ�]ZLVFKHQ�+HEHOIHVW�XQG�+HEHOEXQG�EHWRQW�
DXFK�3URI��+ROOHU�LQ�VHLQHU�)HVWUHGH�������EHL�GHU�HU�]XQlFKVW�DXI�GHQ�
+HEHOWDJ�LP�9RUMDKU�]XU�FNEOLFNW���'HU�)HVW]XJ�VHOEVW�HQWEHKUWH�DOOHU�
3UDFKW�� MD� HU� ZDU� -� PLW� GHQ� $XJHQ� YRQ� KHXWH� JHVHKHQ� -� lUPOLFK�� DQ�
PDQFKHQ�6WHOOHQ�JURWHVN�DXIJHPDFKW��'LH�.LQGHU�LQ�DEJHWUDJHQHQ�XQG�
YHUZDVFKHQHQ�.OHLGFKHQ��GLH�%XEHQ�PDQFKH�EDUIX���DQ�GHQ�6FKXKHQ�
GD�XQG�GRUW� ORVH�6RKOHQ�DXV�+RO]�RGHU�*XPPL��7HLOV�YHUVFKlPW�� WHLOV�
NODJHQG� XQG� HUVFK�WWHUQG� VFKDXWH� GHU� +XQJHU� DXV� DOOHQ� *HVLFKWHUQ��
'RFK� WUXJHQ� IDVW� DOOH� 7HLOQHKPHU� HLQHQ� 6WHFNHQ�� DQ� GHP� HLQ�0DLHQ�
SUDQJWH��XQG�DXV�GHQ�$XJHQ�DOOHU�ZDU�]X� OHVHQ��GDVV�PDQ�ZXVVWH��XP�
ZDV�HV�JLQJ��GHU�+HEHO��XQVHU�+HEHO��NHKUWH�]XU�FN��XQG�PLW�LKP�NDP�-�
PXVVWH� NRPPHQ� -� GLH� QHXH�� GLH� EHVVHUH� =HLW� ����� 'LH� 6HKQVXFKW��� VR�
+ROOHU�ZHLWHU���QDFK�LKP�ZDU�HFKW��0DQ�KDWWH�GLH�9HUJlQJOLFKNHLW�GHU�
LUGLVFKHQ�'LQJH�DP�HLJHQHQ�/HLEH�HUOHEW��PDQ�ZROOWH�ZLHGHU�$QVFKOXVV�
JHZLQQHQ� DQ� GLH�:HOW� GHU� /LHEH�� GHU� )UHLKHLW�� GHU� 6FK|QKHLW�� DQ� GLH�
ZHLWHQ�'LQJH��NXU]�DQ�DOO�GDV��ZDV�GHU�1DPH�+HEHO�YHUN|USHUW������8Q�
WHU� GLHVHP� JHLVWLJHQ� $VSHNW� WUDWHQ� GLH�0lQQHU� GHV� +HEHOEXQGHV� ]X�
VDPPHQ��:DV�GDPDOV�DOOH�ZROOWHQ�XQG�I�KOWHQ��GHP�ZROOWHQ�GLH�0lQ�
QHU� GHV� +HEHOEXQGHV� GDXHUQGH� *HVWDOW� JHEHQ�� 'HU� DOWH� �+HEHOJHLVW���
YLHOIDFK�HLQ�OHHUHU�XQG�OlFKHUOLFKHU�%HJULII�JHZRUGHQ��VROOWH�YRQ�VHLQHU�
9HUNHKUXQJ� LQV� 6SLH�E�UJHUOLFKH�� 6WDPPWLVFKKDIWH� EHIUHLW� ZHUGHQ� ����
,P�*HJHQVDW]�GD]X�ZLOO�GHU�+HEHOEXQG�GHQ�'LFKWHU�GLHVVHLWV�GHV�KLVWR�
ULVFKHQ��lVWKHWLVFKHQ�XQG�UHLQ�HUEDXOLFKHQ�%HUHLFKHV�]X�HLQHU�ZLUNHQ�
GHQ� .UDIW� GHV� |IIHQWOLFKHQ� /HEHQV� XQG� 'HQNHQV� ZHUGHQ� ODVVHQ�� 'LH�
6FKZLHULJNHLWHQ�VLQG�JUR���6LH�OLHJHQ�YRU�DOOHP�LQ�GHU�:DKO�GHU�0LW�
WHO���� 

 
�'LH�:DKO� GHU�0LWWHO��� GLHVHU� $XVGUXFN� EHJHJQHW� XQV� LQ� GHQ� IU�KHQ�
$NWHQ�LPPHU�ZLHGHU�XQG�EOHLEW�HLQH�*UXQGIUDJH�GHV�+HEHOEXQGHV��8P�
HLQH�SRSXOlUH�%HZHJXQJ�]X�VFKDIIHQ��ZROOWH�GHU�%XQG�PLW�GHP�+HEHO�
WDJ������QRFK�ZHLW�PHKU�0HQVFKHQ�HUUHLFKHQ�DOV�EHL�GHU�EHZHJHQGHQ��
GRFK�VFKQHOO�RUJDQLVLHUWHQ�)HLHU�LP�-DKU�GDYRU��'LH�WUDGLWLRQHOOH�)ULGR�
OLQVSUR]HVVLRQ� LQ� 6lFNLQJHQ� JDE� GD]X� HLQH� HQWVFKHLGHQGH� $QUHJXQJ��
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 (UVWPDOV� QDFK� GHP� .ULHJ� GXUIWHQ� GDUDQ� DP� ���� 0lU]� ����� DXFK�
6FKZHL]HU�:DOOIDKUHU�WHLOQHKPHQ��'HU�+HEHOEXQG�YHUVXFKWH�QXQ��HLQH�
HQWVSUHFKHQGH�5HJHOXQJ� ]X�+HEHOV�*HEXUWVWDJ� I�U� /|UUDFK� ]X� HUZLU�
NHQ��$P�����0lU]�VWHOOWH�%�UJHUPHLVWHU�3IHIIHU�GD]X�HLQHQ�$QWUDJ�EHL�
%DWDLOORQVFKHI�*HRUJHV����$P�VHOEHQ�7DJ�-�GDV�ZLUNW�JXW�DEJHVWLPPW�-�
VFKULHE�DXFK�3IDUUHU�1XW]LQJHU�DOV�3UlVLGHQW�GHV�QXQ�RIIL]LHOO�JHJU�Q�
GHWHQ�+HEHOEXQGHV�DQ�GLH�0LOLWlUUHJLHUXQJ����� 
 
-HW]W� VROOWH� QLFKW� QXU� DXVJHZlKOWHQ� 6FKZHL]HU� 3HUV|QOLFKNHLWHQ� GLH�
(LQUHLVH�HUP|JOLFKW�ZHUGHQ��HV�VROOWH�HLQ�)HVW�GHU�%HJHJQXQJ�I�U�YLHOH�
ZHUGHQ�� 'DV� *RXYHUQHPHQW�0LOLWDLUH� VWLPPWH� ]X�� $P� ��� 0DL� VWDQG�
XQWHU� GHU� hEHUVFKULIW� �:LOGHU� 6WXUP� DXI� +HEHOIHLHU-*UHQ]NDUWHQ�� LQ�
GHQ�%DVOHU�1DFKULFKWHQ���'LH�1DFKIUDJH�QDFK�GHQ�EHL�GHQ�%DVOHU�3ROL�
]HLSRVWHQ�HUKlOWOLFKHQ�*UHQ]NDUWHQ�]XP�%HVXFK�GHU�/|UUDFKHU�+HEHO�
IHLHU� DP� NRPPHQGHQ� 6RQQWDJ� QDKP� DP� JHVWULJHQ�9RUPLWWDJ� HLQ� JH�
ZDOWLJHV� $XVPD�� DQ�� YRU� IDVW� VlPWOLFKHQ� 3ROL]HLSRVWHQ� VWDXWHQ� VLFK�
ODQJH� 6FKODQJHQ� YRQ�PHKU� RGHU� ZHQLJHU� JHGXOGLJ� DXI� GLH� EHJHKUWHQ�
.DUWHQ�ZDUWHQGHQ�0HQVFKHQ��ZREHL�HV�GD�XQG�GRUW�EHJUHLIOLFKHUZHLVH�
QLFKW�RKQH�HLQLJH�8QUXKH�DEJLQJ��9RQ�GHQ�LQVJHVDPW��������JHGUXFN�
WHQ�.DUWHQ�VLQG�-�ZLH�ZLU�LQ�(UIDKUXQJ�EULQJHQ�NRQQWHQ�-�EHUHLWV�JHV�
WHUQ� ]ZLVFKHQ� ������� XQG� ������� DXVJHJHEHQ� ZRUGHQ�� VRGDVV� HV� LQ�
%lOGH�]X�HLQHP�Y|OOLJHQ�$XVYHUNDXI�NRPPHQ�ZLUG�� ,PPHUKLQ�G�UIWH�
HV�P|JOLFK�VHLQ��GLH�DQIlQJOLFK�YRUJHJHEHQH�REHUH�/LPLWH�YRQ��������
.DUWHQ�QRFK�HWZDV�KHUDXI]XVHW]HQ����� 

 

'LH�IUDQ]|VLVFKH�%HK|UGHQ�]HLJWHQ�VLFK�NXODQW��DP�(QGH�G�UIWHQ�PHKU�
DOV��������3DVVLHUVFKHLQH� DXVJHVWHOOW�ZRUGHQ� VHLQ�� �:HLWHU� OHVHQ�ZLU��
�8P� DOOH� GLH� YLHOHQ� 7DXVHQGH� YRQ� +HEHOIHLHUQGHQ� DP� 6RQQWDJ� YRQ�
%DVHO�QDFK�/|UUDFK�XQG�ZLHGHU�]XU�FN�]X�EHI|UGHUQ��ZHUGHQ�DXI�9HU�
I�JXQJ�GHU�%9%-'LUHNWLRQ�GLH�7UDP]�JH�]ZLVFKHQ�GHU�6WDGW�XQG�GHU�
6WDWLRQ� 5LHKHQ� *UHQ]H� LQ� QXU� GUHLPLQ�WLJHQ� ,QWHUYDOOHQ� YHUNHKUHQ��
9RQ�GHU�*UHQ]H�DXV�N|QQHQ�GLH�%DVOHU�XQG�%DVHOELHWHU�PLW�3HQGHO]��
JHQ�GHU�%9%�-�GLH�GDPLW�HUVWPDOV�VHLW�.ULHJVDXVEUXFK�ZLHGHU�DXI�EDGL�
VFKHP�%RGHQ� IDKUHQ� -� ]XP�/|UUDFKHU�5DWKDXVSODW]�JHODQJHQ��'D�DXI�
GHXWVFKHP�%RGHQ� NHLQH� VFKZHL]HULVFKHQ�'HYLVHQ� HLQNDVVLHUW�ZHUGHQ�
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 G�UIHQ��ZLUG� EHLP�*UHQ]�EHUJDQJ� HLQH�%LOOHWYHUNDXIVVWHOOH� LQVWDOOLHUW��
EHL�GHU�5HWRXUELOOHWWH�5LHKHQ�/|UUDFK�EH]RJHQ�ZHUGHQ�N|QQHQ����� 
'HU�$QVWXUP�DXV�GHU�6FKZHL]�ZDU�HQRUP��'RFK�HV�JDE�DXFK�$EVDJHQ��
6R�VFKUHLEW�(PLO�+HU]RJ�YRP�0lQQHUFKRU�5LHKHQ�DQ�GHQ�6HNUHWlU�GHV�
+HEHOEXQGHV��.XOWXUUHIHUHQW�.ODXVHU���0HLQ�OLHEHU�)UHXQG�.DUO��LQ�GHU�
$QJHOHJHQKHLW�GHV�+HEHOIHVWHV�DP�����0DL������ELQ�LFK�OHLGHU�QLFKW�LQ�
GHU�/DJH��'LU�J�QVWLJHQ�%HULFKW�]X�JHEHQ���+HU]RJ�I�KUW�GDQQ� LQ�VHL�
QHP�%ULHI�DOOHUOHL�7HUPLQ�EHUVFKQHLGXQJHQ�DQ��GLH�EHGDXHUOLFKHUZHLVH�
YHUKLQGHUQ�� GDVV� GHU� 5LHKHQHU� 0lQQHUFKRU� QDFK� /|UUDFK� NRPPHQ�
NDQQ�����9HUPXWOLFK� G�UIHQ� ZLU� GLH� *U�QGH� I�U� GLH� $EVDJH� ZRDQGHUV�
VXFKHQ��'HU�16-7HUURU�ODJ�HUVW�]ZHL�-DKUH�]XU�FN��GDV�*UHQ]GRUI�5LH�
KHQ�KDWWH�XQWHU�GHP�.ULHJ�EHVRQGHUV�JHOLWWHQ��1LFKW�ZHQLJH�6FKZHL]HU�
YHUVS�UWHQ�QRFK�YLHOH� -DKUH�ZHQLJ�1HLJXQJ��ZLHGHU�GHXWVFKHQ�%RGHQ�
]X�EHWUHWHQ���� 
 
7URW]�DOOHU�6FKZLHULJNHLWHQ�-�HLQ�ULHVLJHV�)HVW�VWDQG�EHYRU��,Q�/|UUDFK�
OLHIHQ�GLH�9RUEHUHLWXQJHQ�DXI�+RFKWRXUHQ��$P�����$SULO� IRUGHUWH�GHU�
+HEHOEXQG� DOOH� 6FKXOHQ� LP� /DQGNUHLV� DXI�� I�U� GLH� +HEHOZRFKH� YRQ�
0RQWDJ����ELV�6RQQWDJ�����0DL�GLH�6FK�OHU�]X�EHQHQQHQ��GLH�*HGLFKWH�
YRUWUDJHQ�� /|UUDFKV� 6FKXOHQ� VROOWHQ� JHVFKORVVHQ� DP� )HVWXP]XJ� WHLO�
QHKPHQ��3UlVLGHQW�1XW]LQJHU�XQG�(KUHQSUlVLGHQW�3IHIIHU�VFKUHLEHQ�DQ�
VLH�� �,Q� JUR�HU� =DKO� VLQG� EHVRQGHUV� ZHL�JHNOHLGHWH� 0lGFKHQ� HU�
Z�QVFKW��GLH��PLW�%OXPHQNUlQ]HQ�LQ�GHQ�+DDUHQ��*LUODQGHQ�RGHU�EXQWH�
0DLHQ� LQ� GHQ�+lQGHQ� WUDJHQ�����'LH�+HEHOVFKXOH� EHLP�+HEHOGHQNPDO�
XQG�GDV�+HEHOJ\PQDVLXP�ZXUGHQ�EHVRQGHUV�JHVFKP�FNW��,P�KHXWLJHQ�
'UHLOlQGHUPXVHXP�KDWWH�+HEHO�MD�HLQVW�JHZRKQW�XQG�XQWHUULFKWHW�� 
 
$XFK� ]DKOUHLFKH� %HK|UGHQ� ZXUGHQ� DNWLY�� ,Q� VHLQHU� %HNDQQWPDFKXQJ�
1U�����LQIRUPLHUWH�/|UUDFKV�%�UJHUPHLVWHUV�GDU�EHU��GDVV�GLH�6WUD�HQ�
EDKQ� ]XP� +HEHOIHVW� DP� ����0DL� ZLHGHU� ELV� ]XP� /|UUDFKHU� %DKQKRI�
IDKUHQ�ZHUGH�XQG�GDI�U�GDV�6WUD�HQEDKQQHW]�DE����0DL�XQWHU�6SDQQXQJ�
JHVHW]W�ZHUGH����'DV�/DQGUDWVDPW�HUWHLOWH�GLH�*HQHKPLJXQJ��DP�+HEHO�
WDJ�YRQ����ELV����8KU�]X�WDQ]HQ�-�GDPDOV�QRFK�HLQH�JUR�H�$XVQDKPH��� 
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 (V�ZXUGH�HLQ�ULHVLJHV�)HVW�PLW�VFKlW]XQJVZHLVH��EHU��������7HLOQHK�
PHUQ��8QG�HV�ZXUGH�HLQ�IU|KOLFKHV�)HVW�-�VR�JDQ]�DQGHUV�DOV�GLH�$XI�
PlUVFKH�GHU�1DWLRQDOVR]LDOLVWHQ��'LH�:RFKHQVFKDX�YRQ�GDPDOV��GLH�LQ�
GHU� 'UHLOlQGHUDXVVWHOOXQJ� GHV� 'UHLOlQGHUPXVHXPV� QHEHQ� +HEHOV�
/HKQVWXKO�VWlQGLJ�]X�VHKHQ�LVW��JLEW�HLQHQ�(LQGUXFN�GDYRQ��%HU�KUHQG�
ZDU��GDVV�VLFK�HUVWPDOV�VHLW�-DKUHQ�ZLHGHU�YLHOH�%DGHQHU�XQG�6FKZHL�
]HU�EHJHJQHQ�NRQQWHQ��ZHQLJVWHQV�I�U�HLQHQ�7DJ��8QG�GLH�*HVFKHQNH��
GLH�YLHOH�6FKZHL]HU�PLWEUDFKWHQ��ZDUHQ�LQ�GHU�1RW�GHU�1DFKNULHJV]HLW�
QRW� YRQ� WLHIHU�:LUNXQJ��:LH� JUR�� GLH� (PRWLRQHQ� ZDUHQ�� VS�UW� PDQ�
QRFK�KHXWH��ZHQQ�=HLW]HXJHQ�PLW�IHXFKWHQ�$XJHQ�HU]lKOHQ�� 
 
1DFK�*U�QGXQJ�GHV�+HEHOEXQGHV�ZDU�NODU��1XQ�JLQJ�HV�XP�HLQH�ODQJ�
IULVWLJH�� VWUDWHJLVFKH�3ODQXQJ��0LW� GHP�+HEHOIHVW� �����ZDU� GHP�+H�
EHOEXQG�GD]X�HLQ�HLQGUXFNVYROOHU�$XIWDNW�JHOXQJHQ��'LH�JDQ]H�6WDGW��
HLQH� JDQ]H�5HJLRQ� KDWWH� HU� LQ�%HZHJXQJ� JHVHW]W��'RFK�ZLH� VROOWH� HV�
QXQ�ZHLWHUJHKHQ"�'UHL�0RQDWH�QDFK�GHP�)HVW�VFKUHLEW�%�UJHUPHLVWHU�
3IHIIHU�-�HU�LVW�]XJOHLFK�(KUHQSUlVGHQW�GHV�+HEHOEXQGHV�-�DQ�GLH�2EHU�
SRVWGLUHNWLRQ�)UHLEXUJ����'LH�6WDGW�/|UUDFK��PLW� LKU�LQ�6RQGHUKHLW�GHU�
QHXJHJU�QGHWH�+HEHOEXQG��6LW]�/|UUDFK��KDW�LQ�GLHVHP�-DKUH�LQ�HLQPD�
OLJHU�XQG�HLQ]LJDUWLJHU�:HLVH�GHQ�+HEHOWDJ�DP�����0DL������GXUFKJH�
I�KUW��:HOFKH�%HGHXWXQJ�HU�ZHLW��EHU�GLH�*UHQ]HQ�GHU�HQJHUHQ�+HLPDW�
JHIXQGHQ�KDW��NDP�ZRKO�DP�GHXWOLFKVWHQ�GDGXUFK�]XP�$XVGUXFN��GDVV�
QHEHQ�GHQ�YLHOHQ�KHLPLVFKHQ�%HVXFKHUQ�UXQG��������%DVOHU�*lVWH�DQ�
GLHVHP�7DJH�QDFK�/|UUDFK�NDPHQ������'LH�(ULQQHUXQJ�DQ�GLHVHQ�+HEHO�
WDJ�VROO�LQ�ZHLWHQ�.UHLVHQ�ZHLWHUKLQ�ZDFK�XQG�OHEHQGLJ�JHKDOWHQ�ZHU�
GHQ��$XV�GLHVHP�*UXQGH�EHDQWUDJW�GLH�6WDGW�/|UUDFK��GHP�DPWOLFKHQ�
3RVWVWHPSHO� GHQ� =XVDW]� EHL]XI�JHQ� µ+HEHOVWDGW� /|UUDFKµ����'LH� $QW�
ZRUW�NDP�HLQ�KDOEHV�-DKU�VSlWHU�YRP�0RQVLHXU�OH�0LQLVWUH�GHV�)LQDQFH�
'LUHFWLRQ� 5HJLRQDOH�� DOVR� GHP� )LQDQ]PLQLVWHU� GHU� 0LOLWlUUHJLHUXQJ��
'HU�$QWUDJ�ZXUGH�DEJHOHKQW����� ,PPHUKLQ�ZXUGH�+HEHO�DEHU�]XP�0R�
WLY�I�U�HLQH�ZLFKWLJH�%ULHIPDUNH�LQ�GHU�IUDQ]|VLVFKHQ�=RQH� 
 
6WDGW�/|UUDFK�XQG�+HEHOEXQG�EOLHEHQ�HQJ�PLWHLQDQGHU�YHUEXQGHQ��$P�
����'H]HPEHU������EHVFKORVV�GHU�*HPHLQGHUDW�GHQ�%HLWULWW�GHU�6WDGW�
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 DOV� NRUSRUDWLYHV� 0LWJOLHG� PLW� HLQHP� -DKUHVEHLWUDJ� YRQ� ���� 5HLFKV�
PDUN��$XFK�QDFK������IROJWHQ�LQ�/|UUDFK�QRFK�JUR�H�+HEHOIHVWH��8P�
]�JH� JLEW� HV� KLHU� KHXWH� VFKRQ� ODQJH� QLFKW�PHKU�� VLH� ILQGHQ� DEHU� HLQ�
GUXFNVYROO� ZHLWHU� LQ� +DXVHQ� VWDWW�� 'HU� +HEHOEXQG� HQWZLFNHOWH� GDV�
6FKDW]NlVWOHLQ�]X�VHLQHP�0DUNHQ]HLFKHQ��hEHU�-DKU]HKQWH�KLQZHJ�ZDU�
HV� GHU�+|KHSXQNW� LP� NXOWXUHOOHQ� /HEHQ� GHU� 6WDGW�PLW� �EHUUHJLRQDOHU�
$XVVWUDKOXQJ��+HXWH�SUlJHQ�YHUVFKLHGHQH�JUR�H�$NWHXUH�/|UUDFKV�.XO�
WXU��$XFK� LVW� NHLQ�%�UJHUPHLVWHU�PHKU� LP�9RUVWDQG�GHV�+HEHOEXQGHV�
DNWLY�� ,PPHUKLQ� ]HLJWH� 2EHUE�UJHUPHLVWHU� /XW]� PLW� VHLQHU� 3UlVHQ]�
EHLP� 6FKDW]NlVWOHLQ� ]XP� ��-MlKULJHQ� -XELOlXP�� GDVV� LKP� GHU� +HEHO�
EXQG�ZLFKWLJ� LVW��XQG�GDV�'UHLOlQGHUPXVHXP�DOV� OLWHUDULVFKH�*HGHQN�
VWlWWH� I�U� -RKDQQ� 3HWHU�+HEHO� VLHKW� LP�+HEHOEXQG� VHLQHQ�ZLFKWLJVWHQ�
3DUWQHU��� 
 
7URW]� DOOHU�9HUlQGHUXQJHQ�� GLH�%LODQ]� GHV�+HEHOEXQGHV� EOHLEW� EHHLQ�
GUXFNHQG�� hEHU� � ��� -DKUH� KLQZHJ� LVW� HV� LKP� JHOXQJHQ��:LUNHQ� XQG�
:HUN�YRQ�-RKDQQ�3HWHU�+HEHO�LP�%HZXVVWVHLQ�]X�KDOWHQ��)RUVFKXQJHQ�
YRUDQ]XWUHLEHQ��LQ�VHKU�YHUVFKLHGHQHQ�)RUPDWHQ�LPPHU�ZLHGHU�QHX�]X�
YHUPLWWHOQ��+LHU]X�PXVVWH�VLFK�GHU�+HEHOEXQG�LPPHU�ZLHGHU�QHX�HUILQ�
GHQ�-�RGHU��XP�QRFKPDOV�DXV�$OIUHG�+ROOHUV�5HGH�]XP�+HEHOEXQG�YRQ�
�����]X�]LWLHUHQ���'LH�6FKZLHULJNHLWHQ�VLQG�JUR���6LH�OLHJHQ�YRU�DOOHP�
LQ�GHU�:DKO�GHU�0LWWHO���:LU�Z�QVFKHQ�GHP�+HEHOEXQG��GDVV�HU�DXFK�
LQ�=XNXQIW�LPPHU�ZLHGHU�QHX�GLH�0LWWHO�ILQGHQ�ZLUG��GLH�]XU�MHZHLOLJHQ�
=HLW�SDVVHQ��:LU�Z�QVFKHQ�GHQ�$NWLYHQ�GDI�U�YLHO�.UDIW�XQG�.UHDWLYL�
WlW��'HU�(UIROJ�PXVV�P�KVDP�LPPHU�ZLHGHU�QHX�HUDUEHLWHW�ZHUGHQ��'LH�
*UXQGODJH��+HEHOV�:HUN��EOHLEW�GDEHL�ZLFKWLJ�XQG�]HLWORV��(V�ELHWHW�I�U�
GLH� =XNXQIW� ZLFKWLJH� 2ULHQWLHUXQJ� DXFK� XQV� KHXWH� DQ�� QLFKW� QXU� GHQ�
0HQVFKHQ�LQ�GHU�VFKZHUHQ�=HLW�YRU����-DKUHQ��� 
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 $QPHUNXQJHQ� 

)ROJHQGH�$EN�U]XQJHQ�ZHUGHQ�YHUZHQGHW� 
I�U�6DPPOXQJ�'UHLOlQGHUPXVHXP��'/0 
I�U�6WDGWDUFKLY�/|UUDFK��6W$/| 
 
���6�GNXULHU�YRP������������=HLWXQJVDXVVFKQLWW�LQ��'/0�,QY�1U��$3+�����E 

���5REHUW�1HLVHQ��=ZLVFKHQ�)DQDWLVPXV� XQG�'LVWDQ]�� /|UUDFK� XQG� GHU�1DWLRQDOVR]LDOLVPXV��
KJ��Y��6WDGWDUFKLY�/|UUDFK��/|UUDFK�������6����� 
 
���9JO��$QP�����6����� 
 
���3URWRNROO�GHU�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�GLH�+HEHOIHLHU������YRP�����������6W$�+$������
$=����� 

���6FKUHLEHQ�YRP�����������YRQ�3IHIIHU�DQ�GDV�*RXYHUQHPHQW�0LOLWDLUH��6W$/|�+$�����$=�
���� 

���/LVWH�GHV�%�UJHUPHLVWHUDPWHV�]XP�+HEHOIHVW�DP�������������6W$�/|�+$�����$=����� 

���6FKUHLEHQ�YRQ�%�UJHUPHLVWHU�3IHIIHU�DQ�GDV�/DQGUDWVDPW�YRP�����������'/0�,QY�1U��$3+�
���D 

���6��$QP��� 

��� � 'DV� *HGLFKW� LVW� PLW� GHP� .�U]HO� .�6FKQ�� XQWHU]HLFKQHW� -� P|JOLFKHUZHLVH� /HKUHU� 3URI��
6FKQHLGHU��YJO��$QP�������LQ���'/0�,QY�1U�$3+����D�� 

����(EG� 

����5HGH�%�UJHUPHLVWHU�3IHIIHU��LQ���'/0�,QY�1U��$3+����D 

����0DQIUHG�%RVFK��'HU�-RKDQQ-3HWHU-+HEHO-3UHLV�����-������:DOGNLUFK����� 

����3UHGLJW�3IDUUHU�1XW]LQJHU��LQ��'/0�,QY�1U��$3+����D 

����$QVSUDFKH�GHV�0LQLVWHULDOUDWV�/HR�:RKOOHE�DP�����������XP�������8KU�LP�+HEHOSDUN��LQ��
'/0�,QY�1U��$3+����D� 

���� 6FKUHLEHQ� YRQ� 3URI�� 6FKQHLGHU�� 2EHUUHDOVFKXOH� /|UUDFK�� YRP� ����������� LQ�� �� '/0�
,QY�1U�$3+����D 

����6W$�/|�+$�����$=����� 

����9JO��$QP��� 

����5HGH�YRQ�+ROOHU��'/0�,QY�1U��$3+����E 

����6FKUHLEHQ�YRQ�%JP��3IHIIHU� YRP����������� DQ�0RQVLHXU� OH�&KHI�GH�%DWDLOORQ�*HRUJHV��
6W$�/|�+$�����$=����� 

���� 6FKUHLEHQ� YRQ� 3IDUUHU� 1XW]LQJHU� DOV� 3UlVLGHQW� GHV� +HEHOEXQGHV� DQ� GDV� *RXYHUQHPHQW�
0LOLWlU�YRP������������6W$�/|�+$�����$=����� 
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 ����%DVOHU�1DFKULFKWHQ�YRP�����������6W$�/|�+$�����$=����� 

����9JO��$QP���� 

����6FKUHLEHQ�YRQ�(PLO�+HU]RJ��0lQQHUFKRU�5LHKHQ�YRP�����������DQ�.DUO�.ODXVHU��6W$�/|�
+$�����$=����� 

����6FKUHLEHQ�GHV�+HEHOEXQGHV�DQ�DOOH�6FKXOHQ�LP�/DQGNUHLV�YRP������������6W$�/|�+$�����
$=����� 

����%HNDQQWPDFKXQJ�1U�����GHV�%�UJHUPHLVWHUV�GHU�6WDGW�/|UUDFK�YRP�����������6W$�/|�+$�
����$=����� 

����0LW�GUHL�6WHPSHOQ�YHUVHKHQH�*HQHKPLJXQJ�GHV�/DQGUDWVDPWHV�]XP�7DQ]�DP�+HEHOWDJ�YRQ�
���ELV����8KU��6W$�/|�+$�����$=����� 

����6FKUHLEHQ�YRQ�%JP��3IHIIHU�DQ�GLH�2EHUSRVWGLUHNWLRQ�)UHLEXUJ�YRP������������6W$�/|�+$�
����$=����� 

����6FKUHLEHQ�YRP����������DXI�IUDQ]|VLVFK�YRP�*RXYHUQHPHQW�0LOLWDLUH�-�0RQVLHXU� OH�0L�
QLVWUH�GHV�)LQDQFH�'LUHFWLRQ�5HJLRQDOH�-�DQ�%JP�3IHIIHU��YJO��$QP���� 

����1LHGHUVFKULIW�GHU�6LW]XQJ�GHV�6WDGWUDWHV�DP�������������7DJHVRUGQXQJVSXQNW�%HLWULWW�]XP�
+HEHOEXQG��6W$�/|�+$�����$=����� 
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 +HEHOGDQN����� 

/DXGDWLR�DXI�%HWWLQD�(LFKLQ��9RONHU�+DEHUPDLHU� 

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 

ZDUXP�HU]lKOHQ�0HQVFKHQ"�(LQH�HLQIDFKH�)UDJH��$EHU�QXU�VFKHLQEDU��
,FK�YHUVXFKH��HLQLJH�$QWZRUWHQ�]X�JHEHQ��0HQVFKHQ�HU]lKOHQ��XP�VLFK�
]X�XQWHUKDOWHQ��0HQVFKHQ�HU]lKOHQ��XP�VLFK�1HXLJNHLWHQ�PLW]XWHLOHQ��
,QWHUHVVDQWHV�� 8QHUK|UWHV�� %HZHJHQGHV�� 8QJODXEOLFKHV� YLHOOHLFKW��
0HQVFKHQ� HU]lKOHQ�� XP� VLFK� �EHU� VLFK� VHOEVW� NODU]XZHUGHQ�� XP� VLFK�
�EHU�DQGHUH��JDU�GLH�:HOW�]X�YHUVWlQGLJHQ��0HQVFKHQ�HU]lKOHQ��XP�HL�
QH�%RWVFKDIW�]X�WUDQVSRUWLHUHQ��XP�DXI]XNOlUHQ� 
 
'HQNHQ�6LH�DQ�GLH�JUR�HQ�(U]lKOXQJHQ�GHU�0HQVFKKHLW��+RPHU�HWZD�
HU]lKOW�GLH�,OLDV�XQG�GLH�2G\VVHH��XP�VHLQH�=XK|UHU�EHL�GHQ�6\PSRVLHQ�
-�DOVR�HLQHU�)UHVVHGVH��6DXIHGVH�XQG�6FKZlW]HGVH�-�]X�XQWHUKDOWHQ��XP�
LKQHQ�8QHUK|UWHV� EHNDQQW]XPDFKHQ�� XP� LKQHQ� KLVWRULVFKH�(UHLJQLVVH�
QlKHU]XEULQJHQ�� OHW]WOLFK� XP� VLH� ]XP�1DFKGHQNHQ� �EHU� PHQVFKOLFKH�
*UXQGNRQIOLNWH�]X�EULQJHQ��6LQG�VHLQH�(SHQ�QLFKW�YROO�YRQ�+DVV�XQG�
/LHEH��YRQ�)UHXQGVFKDIW�XQG�)HLQGVFKDIW��YRQ�1HLG�XQG�%HZXQGHUXQJ��
YRQ�0XW�XQG�)HLJKHLW" 
 
6LH� N|QQWHQ�P�KHORV�ZHLWHUH�%HLVSLHOH� I�U� GDV� HEHQ�*HVDJWH� ILQGHQ��
QLFKW�QXU�LQ�GHQ�DQWLNHQ�0\WKHQ��VRQGHUQ�DXFK�LQ�GHQ�(U]lKOXQJHQ�GHU�
%LEHO��MD��LQ�GHU�JHVDPWHQ�:HOWOLWHUDWXU� 
 
:HQQ�-RKDQQ�3HWHU�+HEHO�HU]lKOW�–�LQ�VHLQHP�Ä5KHLQOlQGLVFKHQ�+DXV�
IUHXQG³�RGHU�GHQ�Ä%LEOLVFKHQ�*HVFKLFKWHQ³�-��GDQQ�WXW�HU�HV�DXV�JHQDX�
GHQ�JOHLFKHQ�0RWLYHQ��6HLQH�(U]lKOXQJHQ�VWLOOHQ�ELV�KHXWH�GDV�8QWHU�
KDOWXQJVEHG�UIQLV� GHU� =XK|UHU�� PDFKHQ� VLH�PLW� XQHUK|UWHQ� %HJHEHQ�
KHLWHQ�EHNDQQW��YHUPLWWHOQ�KLVWRULVFKHV��WKHRORJLVFKHV�VRZLH�QDWXUZLV�
VHQVFKDIWOLFKHV�:LVVHQ�XQG�NOlUHQ�GLH�0HQVFKHQ�VHLQHU�XQG�DOOHU�=HL�
WHQ�DXI��EULQJHQ�VLH�]XP�1DFKGHQNHQ���EHU�VLFK�VHOEVW�XQG��EHU�DQGH�
UH���EHU�*HVFKLFKWH��*HJHQZDUW�XQG�=XNXQIW��'DV�Ä0HUNH�³�GHV�+DXV�
IUHXQGV�LVW�QDKH]X�VSULFKZ|UWOLFK�JHZRUGHQ� 
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 :DV�GDV�DOOHV�PLW�GHU�+HEHOGDQNWUlJHULQ�GHV�-DKUHV�������PLW�%HWWLQD�
(LFKLQ�]X�WXQ�KDEH��ZHUGHQ�6LH�IUDJHQ��6FKOLH�OLFK�]HLFKQHQ�ZLU�LQ�GLH�
VHP� -DKU� HLQH�%LOGHQGH�.�QVWOHULQ� DXV��8QG�GD� NRPPH�GLH�/DXGDWLR�
PLW�HLQHP�OLWHUDWXUZLVVHQVFKDIWOLFKHQ�([NXUV�GDKHU��ZHUGHQ�6LH�VDJHQ� 
 
:LU� ]HLFKQHQ�PLW� %HWWLQD� (LFKLQ� HLQH�.�QVWOHULQ� DXV�� GHU� HV� LQ� LKUHU�
.XQVW�QLH�QXU�XP�bVWKHWLN�DQ�VLFK�JHKW��XP�ÄLQWHUHVVHORVHV�:RKOJHIDO�
OHQ³��ZLH�.DQWV�EHU�KPWH�)RUPXOLHUXQJ�ODXWHW�������VDJWH�VLH��Ä.XQVW�
LVW� ����!� LPPHU� DXFK� 6SUDFKH�� HLQ� .RPPXQLNDWLRQVPLWWHO�� XQG� LFK�
ZROOWH�����!�HLQH�*HVFKLFKWH�HU]lKOHQ��8P�VLH�OHVEDU�]X�PDFKHQ��ZlKO�
WH�LFK�GDV�UHDOLVWLVFKH�%LOGPLWWHO��,FK�Z�UGH�PHLQHQ�5HDOLVPXV�DOV�SRH�
WLVFKHQ� RGHU� O\ULVFKHQ� 5HDOLVPXV� EH]HLFKQHQ�³� �KWWS���ZZZ�[HFXWLYHV�QHW���-

PRQDWV-LQWHUYLHZV����-PRQDWVLQWHUYLHZ-GH]HPEHU-EHWWLQD-HLFKLQ�������������� 3RHWLVFK� XQG� O\�
ULVFK�XQG�VFK|Q� LVW� LKUH�.XQVW�DOOHPDO�–�XQG�DXINOlUHULVFK�DX�HUGHP��
GHQQ�VLH�VSULFKW�HLQH�GHXWOLFKH�6SUDFKH� 
 
1HKPHQ�6LH�GLH�Ä+HOYHWLD�DXI�GHU�5HLVH³�DXI�%DVHOV�0LWWOHUHU�%U�FNH��
'D� VLW]W� HLQH�)UDX�–�ZLH� HQWVWLHJHQ� HLQHP�=ZHLIUDQNHQVW�FN� -�P�GH��
QDFKGHQNOLFK�XQG�DEJHZDQGW�DXI�LKUHP�6RFNHO��6LH�KDW�ÄDEJHU�VWHW�XQG�
LKUH� +RKHLWVV\PEROH� KLQWHU� VLFK� DEJHOHJW³� �HEG��� +LQWHU� LKU� OLHJW� GHU�
.RIIHU�–�ZHOFKHV�%LOG�LQ�HLQHU�(SRFKH�GHU�)OXFKWHQ�-��YRU�LKU�DXI�GHU�
%U�VWXQJ�GHU�0DQWHO��Ä)OXFKW�XQG�$XIEUXFK³��ZLH�%HWWLQD�(LFKLQ�VDJW�
�HEG����1DFKGHQNHQ� XQG� $XVUXKHQ�� ]ZHL� (LJHQVFKDIWHQ�� GLH� ÄDQ� )UDXHQ�
QLFKW�JHVFKlW]W³�Z�UGHQ� �HEG����'LH�Ä+HOYHWLD³�VFKDXW��EHU�GLH�*UHQ]HQ�
XQG� VFKDXW� UKHLQDEZlUWV�� ]XU� FKHPLVFKHQ� ,QGXVWULH� %DVHOV�� 'DUI� GDV�
VHLQ"�-D��HV�GDUI�-�XQG�HV�PXVV� 
 
(PDQ]LSDWRULVFK� LVW� %HWWLQD� (LFKLQV� :HUN� LP� PHKUIDFKHQ� 6LQQ�� (V�
JHKW�LKU�XP�GLH�(PDQ]LSDWLRQ�GHU�)UDX��XQG�HV�JHKW�LKU�XP�GLH�(PDQ]L�
SDWLRQ� GHV� 0HQVFKHQ�� XP� GHQ� Ä$XVJDQJ� GHV� 0HQVFKHQ� DXV� VHLQHU�
VHOEVW� YHUVFKXOGHWHQ� 8QP�QGLJNHLW³�� ZLH� GHU� $XINOlUHU� .DQW� IRUPX�
OLHUWH��KWWS���JXWHQEHUJ�VSLHJHO�GH�EXFK�-�������������������� 
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 (LFKLQV�Ä1HXQ�0XVHQ³�LQ�)UHLEXUJ�VLQG�HEHQIDOOV�$XVGUXFN�LKUHV�EH�
ZXVVWHQ�.�QVWOHULQQHQVHLQV��6LH�KDEH�DQ�GLHVHQ�ÄDOOHJRULVFKHQ�)UDXHQ�
ILJXUHQ� YRU� DOOHP� LQWHUHVVLHUW�� ZLHVR� HV� �EHUKDXSW� ZHLEOLFKH�$OOHJR�
ULHQ³� JHEH� �KWWS���ZZZ�[HFXWLYHV�QHW���-PRQDWV-LQWHUYLHZV����-PRQDWVLQWHUYLHZ-GH]HPEHU-EHWWLQD-

HLFKLQ��������������� ,KUH� DOOHJRULVFKHQ� )UDXHQILJXUHQ� EHGHQNHQ� VWHWV� –� GHV�
KDOE�VHKHQ�VLH�PHLVW�DXFK�VR�VLQQHQG�DXV�–� LKU�)UDXVHLQ�LQ�GHU�'LIIH�
UHQ]� ]XP� )UDXHQELOG� GHU�0lQQHU�� GDV� GHQ� 'LVNXUV� GHU� -DKUKXQGHUWH�
GRPLQLHUWH��(LFKLQV�:HUN�LVW�JHSUlJW��ZLH�PDQ�DQ�GHQ�Ä1HXQ�0XVHQ³�
VLHKW��YRQ�GHU�*HGDQNHQZHOW�GHU�$QWLNH��DXFK�KLHU�ZLHGHU�HLQH�1lKH�
]X�+HEHO��GHVVHQ�Ä$OHPDQQLVFKH�*HGLFKWH³�MD�GLH�0XQGDUW�ÄNODVVLVFK³�
PDFKHQ� ZROOWHQ� XQG� VLFK� GHVKDOE� DQWLNHU� 9HUVPD�H� EHGLHQWHQ�� 6LH�
VXFKW�DOOHUGLQJV�GLH�$QWLNH�DOV�)UDX�QHX�]X�YHUVWHKHQ� 
 
'LH�.�QVWOHULQ�VHOEVW�KDW�DOV�6WHLQPHW]LQ�EHJRQQHQ�XQG�DOV�5HVWDXUDWR�
ULQ��LQ�GHU�6FKZHL]�XQG�LQ�*ULHFKHQODQG��DXI�3DWPRV�RGHU�6DPRV�HWZD��
6SlWHU�ZHFKVHOWH�VLH�YRQ�GHU�%LOGKDXHUHL�]XP�%URQ]HJXVV��GHP�VLH�ELV�
KHXWH� WUHX� JHEOLHEHQ� LVW� XQG� GHQ� VLH� DXFK� KDQGZHUNOLFK�ZHLWHUHQWZL�
FNHOW�KDW� 
 
8QG� GLH�0DUNWWLVFKH��ZHUGHQ� 6LH� IUDJHQ��ZDQQ� VSUHFKHQ� 6LH� HQGOLFK�
�EHU� GLHVH"�%HL� GLHVHQ� LVW� GHU� %H]XJ� ]X�+HEHO� MD� DP� HLQIDFKVWHQ� ]X�
JUHLIHQ��'D]X�EUDXFKH�LFK�LQ�XQVHUHP�.UHLV�QLFKW�YLHO�]X�VDJHQ��GHQQ�
GHU� Ä+HEHOEXQG³�KDW� VLFK� MD� VFKRQ�ZLHGHUKROW� GDPLW�EHVFKlIWLJW��1XU�
VR�YLHO��'LH�XUVSU�QJOLFKH�.RQ]HSWLRQ�YRQ�]ZHL�7LVFKHQ�NRQQWH�%HWWL�
QD�(LFKLQ�QDFK�GHP�&KHPLHXQIDOO�EHL�6DQGR]�LQ�%DVHO�YRP����1RYHP�
EHU������QLFKW�PHKU�IRUWI�KUHQ��=XQlFKVW�KDWWH�VLH�GLH�$JRUD��DOVR�GHQ�
0DUNW�DOV�GHQ�2UW�GHU�gNRQRPLH�XQG�DOV�2UW�GHU�3ROLWLN��LQV�%LOG�EULQ�
JHQ�ZROOHQ�–�PLW�HLQHP�7LVFK�YROOHU�)U�FKWH�XQG�*HP�VH�XQG�PLW�HL�
QHP� 7LVFK� YROOHU� 6FKULIWVW�FNH�� 1DFK� Ä6FKZHL]HUKDOOH³� ZDU� LKU� GLHV�
QLFKW�PHKU�P|JOLFK��6LH�UlXPWH�GHQ�]ZHLWHQ�7LVFK�UDGLNDO�OHHU��WDEXOD�
UDVD��,Q�+HEHOV�Ä9HUJlQJOLFKNHLW³��LQ�GHU�GDULQ�JHVWDOWHWHQ�$SRNDO\SVH��
IDQG� VLH� HLQHQ�$XVGUXFN� LKUHV�(UOHEHQV��'HVKDOE� OHVHQ�ZLU�KHXWH� DXI�
GHP�]ZHLWHQ�7LVFK�+HEHOV�Ä9HUJlQJOLFKNHLW³�XQG�GDV�'DWXP�Ä%DVHO��
���1RY��������������K³��'DPLW�VFKXI�%HWWLQD�(LFKLQ�HLQ�Ä0HPHQWR�I�U�
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 GLH�%HZDKUXQJ�GHU�6FK|SIXQJ³��ZLH�VLH�VHOEVW�HV�IRUPXOLHUW��HEG����1DFK�
ODQJHU�8QVLFKHUKHLW�VWHKHQ�GLH�7LVFKH�KHXWH�LP�.UHX]JDQJ�GHV�%DVOHU�
0�QVWHUV��8QG�I�U�PLFK�DOV�=XJHUHLVWHQ�VWHKHQ�VLH�GD��DOV�ZlUHQ�VLH�I�U�
GLHVHQ�2UW�JHVFKDIIHQ�XQG�P�VVWHQ�GRUW�VWHKHQ� 
 
.XQVW�PLW�HLQHU�GHXWOLFKHQ�$XVVDJH�XQG�%RWVFKDIW�SURYR]LHUW� LPPHU��
6R�ZDU�XQG�LVW�HV�EHL�YLHOHQ�YRQ�%HWWLQD�(LFKLQV�:HUNHQ��'DYRQ�DEHU�
VROO� KHXWH� QLFKW� GLH� 5HGH� VHLQ�� $X�HUGHP�� 9HUQLHGOLFKWHQ� XQG� YHU�
KDUPORVWHQ�ZLU�XQVHUHQ�+HEHO�QLFKW�VR�KlXILJ��VR�ZlUH�DXFK�VHLQ�:HUN�
ZHVHQWOLFK�DQVW|�LJHU��'DV�$QVWR�HQ�YRQ�'HQNSUR]HVVHQ�ZDU�]X�DOOHQ�
=HLWHQ�DQVW|�LJ� 
 
(LQ�3UHLV�HKUW�VHLQHQ�7UlJHU�–�GHU�7UlJHU�HLQHV�3UHLVHV�HKUW�DEHU�DXFK�
GHQ��GHU�LKQ�YHUOHLKW��6R�VLQG�ZLU��GHU�+HEHOEXQG�/|UUDFK��JHHKUW��GDVV�
6LH��OLHEH�)UDX�(LFKLQ��GHQ�Ä+HEHOGDQN³�QXQ�HQWJHJHQQHKPHQ�� 
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 'HU�+HEHOEXQG�/|UUDFK�H�9� 
YHUOHLKW�GHQ�Ä+HEHOGDQN³�LP�-DKUH����� 

 
)UDX�%HWWLQD�(LFKLQ 

 
%HWWLQD�(LFKLQ�XQG�LKU�N�QVWOHULVFKHV�:HUN�VWHKHQ�LQ�GHU�7UDGLWLRQ�GHV�

$XINOlUHUV�-RKDQQ�3HWHU�+HEHO� 
 

,KU�:HUN�EHZHLVW�N�QVWOHULVFKH�8QDEKlQJLJNHLW� 
(V�WUlJW�GD]X�EHL���EHU�GLH�:HOW�YRQ�KHXWH�XQG�0|JOLFKNHLWHQ�HLQHU�EHV�

VHUHQ�*HVHOOVFKDIW�QDFK]XGHQNHQ� 
.XQVW�LVW�I�U�%HWWLQD�(LFKLQ�HLQH�6SUDFKH��LVW�0|JOLFKNHLW��VLFK��EHU�

VLFK�VHOEVW�XQG�GHQ�DQGHUHQ�]X�YHUVWlQGLJHQ� 
'DULQ�LVW�VLH�-RKDQQ�3HWHU�+HEHO�XQG�VHLQHP�(U]lKOZHUN�VHKU�QDKH� 

 
'HU�+HEHOEXQG�/|UUDFK�H�9��GDQNW 

%HWWLQD�(LFKLQ 
PLW�VHLQHP�Ä+HEHOGDQN³ 

XQG�HKUW�LKU�MDKU]HKQWHODQJHV�(QJDJHPHQW� 
 

/|UUDFK��GHQ����0DL����� 
 

9RONHU�+DEHUPDLHU 
3UlVLGHQW�GHV�+HEHOEXQGHV�/|UUDFK�H�9� 

0LW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHU�%DGLVFKHQ�=HLWXQJ 29
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 'DQNUHGH�GHU�+HEHOGDQNWUlJHULQ�%HWWLQD�(LFKLQ 
 
9RU� PHLQHQ� 'DQN� P|FKWH� LFK� HLQH� $UW� =LWDW� VHW]HQ�� Ä.XQVW� LVW� GDV�
)O�VWHUQ�GHU�*HVFKLFKWH��GDV�LP�/lUP�GHU�=HLW�YHUQHKPEDU�LVW�³�,KQHQ�
DOOHQ�'DQN�I�U�,KU�.RPPHQ��9RQ�+HU]HQ�'DQN�I�U�GLH�$XV]HLFKQXQJ�
Ä+HEHOGDQN³� GHV� +HEHOEXQGHV� /|UUDFK� ]XP� ��� -DKU--XELOlXP� XQG�
KHU]OLFKHQ�'DQN�I�U�GLH�*DVWIUHXQGVFKDIW�LQ�/|UUDFK��0HLQ�*UR�YDWHU�
YlWHUOLFKHUVHLWV�]RJ� LQ� MXQJHQ�-DKUHQ�DOV�*ODVPDOHU�YRQ�/|UUDFK�QDFK�
%DVHO��0HLQ�9DWHU�ZXUGH������LQ�%DVHO�JHERUHQ��VHLQH�0XWWHU�ZDU�HLQH�
)�QIJHOW��0HLQ�9DWHU�VWHOOWH�PLW����-DKUHQ�EHL�GHQ�.DGHWWHQ�IHVW��GDVV�
HU� 'HXWVFKHU� LVW�� XQG� VHW]WH� +LPPHO� XQG� +|OOH� LQ� %HZHJXQJ�� XP�
6FKZHL]HU� ]X� ZHUGHQ�� ZDV� LKP� PHUNZ�UGLJHUZHLVH� JHODQJ�� (U� NDP�
]XP����-DQXDU������QDFK�%HUQ�LQ�GHQ�*HQHUDOVWDE��]ZHL�:RFKHQ�VSlWHU�
ZXUGH� LFK� LQ�%HUQ� JHERUHQ��ZR� LFK� DXIZXFKV��'LH�9RUIDKUHQ�PHLQHV�
*UR�YDWHUV�P�WWHUOLFKHUVHLWV��*UHWKHU�� NDPHQ�DXV�:LHFKV�QDFK�%DVHO��
0HLQ�*UR�YDWHU�KROWH�PHLQH�*UR�PXWWHU�P�WWHUOLFKHUVHLWV��HLQH�.ROOHU��
DXV�+HULVDX� �$SSHQ]HOO�$X�HUUKRGHQ��QDFK�%DVHO��)�U�%DVHO�HLQ�QRU�
PDOHU�0L[��)HKOW�QRFK�HWZDV�(OVDVV��(V�ZDU�]ZLVFKHQ�GHQ�.ULHJHQ�HLQ�
VHOEVWYHUVWlQGOLFKHV�� UHJHV�+LQ�XQG�+HU�]ZLVFKHQ�%DVHO�XQG�/|UUDFK��
9HUZDQGWVFKDIWHQ�� )UHXQGVFKDIWHQ�� *HVFKlIWLJHV�� 'DV� 'ULWWH� 5HLFK�
VW|UWH�XQG�EHODVWHWH�GLH�%H]LHKXQJHQ��GHU�.ULHJ�VFKQLWW�VLH�YROOHQGV�DE��
1DFK�GHP�.ULHJ�ZDU�DOOHV�DQGHUV��(V�JDE�PLW�GHU�*UHQ]|IIQXQJ�ODQJHU�
VHKQWH�:LHGHUEHJHJQXQJHQ�XQG�HUVWH�+LOIVEHUHLWVFKDIW��9LHOH�)UHXQG�
VFKDIWHQ�HUORVFKHQ��QHXH�JDE�HV�NDXP��9HUZDQGWVFKDIWHQ�ZXUGHQ�ZH�
QLJHU� JHSIOHJW�� OLHIHQ� GXUFK� hEHUDOWHUXQJ� DXV�� 1HXH� 9HUELQGXQJHQ�
ZXUGHQ�PLVVWUDXLVFK�EHlXJW��'D�ZDU�MD�HLQH�*UHQ]H��VR�ZLH�QLH�]XYRU��
$EHU�PLW�-RKDQQ�3HWHU�+HEHO�JDE�HV�LPPHU�HWZDV�*HPHLQVDPHV��6SUD�
FKH�XQG�$XVGUXFN�YHUEDQGHQ�XQG�ZXUGHQ�DXI�EHLGHQ�6HLWHQ�JHSIOHJW��
/DQJVDP�HQWGHFNWHQ�GLH�%DVOHU�GDV�0DUNJUlIOHUODQG��GDV�:DQGHUQ�LP�
6FKZDU]ZDOG�XQG�D�HQ�VLFK�DQ�JUR�HQ�3RUWLRQHQ�ELOOLJ�VDWW��GLH�'HXW�
VFKHQ��NDXIWHQ�LP�*HJHQ]XJ�JHUQH�EHLP�0LJURV�6FKRNRODGH��=XFNHU��
.DIIHH��7HLJZDUHQ� 
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 :DV�KDEHQ�ZLU�MHW]W"�'LH�6FKZHL]HU�NDXIHQ�PLW�GHP�VWDUNHQ�)UDQNHQ�
XQG�LKUHQ�KRKHQ�/|KQHQ�ELOOLJH�:DUHQ�LQ�6�GGHXWVFKODQG�XQG�VWHKHQ�
DQ�GHU�*UHQ]H�JHGXOGLJ�HQGORV�6FKODQJH�ZLH�HKHPDOV�LQ�GHU�2VW]RQH��–�
DEHU� QLFKW� � I�U� *UXQGQDKUXQJVPLWWHO�� QHLQ�� I�U� HLQLJH� (XUR� GHXWVFKH�
0HKUZHUWVWHXHU� I�U�:DUHQ�� GLH� LQ� 'HXWVFKODQG� RKQHKLQ� YLHO� ELOOLJHU�
VLQG�DOV�LQ�GHU�6FKZHL]��:DV�HLQVW�)UHXQGVFKDIWHQ��9HUZDQGWVFKDIWHQ��
YLHOVHLWLJH� %H]LHKXQJHQ� ZDUHQ�� ZDQGHOWH� VLFK� GXUFK� GLH� $XIZHUWXQJ�
GHV�)UDQNHQ�PDVVHQZHLVH�LQ�HLQVHLWLJH�*LHU�DXI�6FKQlSSFKHQ��$EHU�HV�
JLEW� VLH�QRFK��GLH� IUHXQGVFKDIWOLFKHQ�%H]LHKXQJHQ� UXQG�XP�GHQ�$XI�
NOlUHU�-�3���+HEHO��XQG�ZLU�SIOHJHQ�VLH�VHLW����-DKUHQ��EHU�GLH�*UHQ]HQ�
JHPHLQVDP�ZHLWHU�� 
9RQ�+HU]HQ�'DQN� I�U�GLH� OREHQGHQ�:RUWH� ]X�PHLQHU�$UEHLW��6LH� WXQ��
PLU� JXW� LP� JUR�HQ� 6FKHLWHUQ�� 'LH� 1HXQ� 0XVHQ� �����-������ VWHKHQ�
QRFK�LPPHU�DOV�'DXHUOHLKJDEH�GHU�6WDGW�)UHLEXUJ�DXI�K|O]HUQHQ�SURYL�
VRULVFKHQ�6RFNHOQ�LP�.*�,,,��GHU�8QLYHUVLWlW��)UHLEXUJ��GHU�YHUWUDJOLFK�
YRUJHVHKHQH� 6WDQGRUW�$XJXVWLQHUSODW]�ZXUGH� YRQ� GHU�%DXYHUZDOWXQJ�
�����ZHJJHSODQW��'LH� YRP�0DUNWSODW]EUXQQHQ�%DVHO� �EULJ� JHEOLHEH�
QHQ� 7LVFKH� Z�QVFKH� LFK� PLU� DOV� DXWRQRPHV� 6WLOOOHEHQ� ZHLWHUKLQ� LP�
.UHX]JDQJ�� YLHOOHLFKW� JHOLQJW� HV�� 'LH� 6NXOSWXU� 0HQVFKHQUHFKWH� LP�
%XQGHVKDXV� ���������������� ��P� ODQJ� XQG� ��P�KRFK�� HLQ�*HVFKHQN�
GHV�%XQGHVUDWHV� DQ� GDV� 3DUODPHQW�� HQWVWDQG� DXI�*UXQG� HLQHU�3HWLWLRQ�
YRQ�1DWLRQDO-�XQG�6WlQGHUDW�LP�-XELOlXPVMDKU�������GDPDOV�IHLHUWH�GLH�
6FKZHL]�����-DKUH�+HOYHWLN�XQG�����-DKUH�%XQGHVVWDDW��'LHVH�6NXOS�
WXU�VWDQG�YRQ�����–�����LQ�GHU�*DOpULH�GHV�$OSHV��ELV�]XU�7RWDOVDQLH�
UXQJ� GHV� 3DUODPHQWVJHElXGHV�� 1DFK� GHU� 5HQRYDWLRQ� ILHO� VLH� HLQHP�
9HUGLNW�GHU�(LGJHQ|VVLVFKHQ�.XQVWNRPPLVVLRQ�]XP�2SIHU�XQG�ZXUGH�
HLQJHODJHUW��1DFK�6WDWLRQHQ������LQ�HLQHU�$XVVWHOOXQJ�LQ�GHU�6NXOSWXU�
KDOOH�%DVHO� ������ -�������GDQQ�]X����-DKUH�6FKZHL]� LP�(XURSDUDW� LQ�
GHU�8QLYHUVLWlW�)ULERXUJ�������–������XQG�]XOHW]W� LQ�GHU�$XVVWHOOXQJ�
'HPRNUDWLH�� LP�6WDGWPXVHXP�$DUDX������-����� LVW�GLH�6NXOSWXU�VHLW�
OHW]WHP�6RPPHU�HQGJ�OWLJ�LQ�HLQHP�/DJHU�GHU�(LGJHQRVVHQVFKDIW�YHU�
VFKZXQGHQ�XQG�ZLUG�ODXW�9HUZDOWXQJVGHOHJDWLRQ�GHU�%XQGHVYHUVDPP�
OXQJ�QLH�ZLHGHU�]XP�YHUWUDJOLFK�IHVWJHOHJWHQ�6WDQGRUW�LP�%XQGHVKDXV�
]XU�FNNHKUHQ�� 
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 'DV�0HQVFKHQUHFKWVGHQNPDO� I�U� GDV� -XELOlXPVMDKU� ����� ����� -DKUH�
%XQGHVVDDW�� ���� -DKUH� +HOYHWLN�� ���� � -DKUH� XQEOXWLJH� 5HYROXWLRQ� LQ�
%DVHO���PLW�GHQ�0HQVFKHQUHFKWVWH[WHQ�9LUJLQLD�%LOO�RI�5LJKWV�������/D�
'pFODUDWLRQ�GHV�'URLWV�GH�O�+RPPH�HW�GX�&LWR\HQ�YRQ�������'pFODUDWL�
RQ� GHV�'URLWV� GH� OD�)HPPH� HW� GH� OD�&LWR\HQQH� �����YRQ�2O\PSH�GH�
*RXJHV� XQG� GHU� 812-0HQVFKHQUHFKWVHUNOlUXQJ� YRP� ���� 'H]HPEHU�
������ ZDU� JHSODQW� I�U� HLQ� DXVODXIHQGHV�:HJGUHLHFN� DXI� GHP� 3HWHUV�
SODW]�LQ�%DVHO��(V�LVW�]X������IHUWLJJHVWHOOW�XQG�]X������EHUHLWV�ILQDQ�
]LHUW��(V�LVW�LQ�0�QFKHQVWHLQ�XQG�%DVHO�HLQJHODJHUW�XQG�KDW�QDFK�YLHOHQ�
$QVWUHQJXQJHQ� QRFK� LPPHU� NHLQHQ� 6WDQGRUW�� GHU� OHW]WH� 9HUVXFK� LQ�
$DUDX� VFKHLWHUWH� MHW]W�� XQG� GLH� /DJHU� VLQG� JHUDGH� JHN�QGLJW�� :DKU�
VFKHLQOLFK�ZROOWH� LFK� DOV� )UDX�PLW� ]X� JUR�HQ� 6DFKHQ� LPPHU� ]X� KRFK�
KLQDXV�� 
%HLP�+HEHOGDQN� GDFKWH� LFK�� HV� JHKH� HLQ]LJ� XP�'LH� 9HUJlQJOLFKNHLW�
YRQ�-�3��+HEHO��GLH�LFK�QDFK�GHU�%UDQGNDWDVWURSKH�YRQ�6FKZHL]HUKDOOH�
DXI�GHQ�HLQHQ�0DUNWWLVFK�LP�.UHX]JDQJ�JHVFKULHEHQ�KDEH��'DVV�PHLQ�
*HVDPWZHUN� LQ� %H]XJ� ]XP� $XINOlUHU� -�3�� � +HEHO� JHVHW]W� ZLUG�� KDW�
PLFK�]XHUVW�HWZDV�LUULWLHUW�XQG�GDQQ�VHKU�EHU�KUW��(LQ�6FKULIWVWHOOHU�GHU�
$XINOlUXQJ� –� HLQH� %LOGKDXHULQ� GHU� *HJHQZDUW"� 6DJHQ� XQG� =HLJHQ��
KHXWH��LP�6LQQH�GHU�$XINOlUXQJ�]XVDPPHQ�JHVHKHQ"�$OV�LFK�YRU�FD�����
-DKUHQ�YRP�6WHLQ�]XU�%URQ]H��YRP�NOHLQHQ�]XP�JUR�HQ�)RUPDW��YRP�
SULYDWHQ�]XP�|IIHQWOLFKHQ�5DXP�ZHFKVHOWH�–�ZDU�LFK�DOV�)UDX�]LHPOLFK�
DOOHLQ��'HU�|IIHQWOLFKH�5DXP�ZDU�PlQQOLFKH�=RQH��6R�ZDQGWH�LFK�PLFK�
]XHUVW�GHP�)UDXHQELOG��GHU�)UDXHQUROOH�KHXWH�]X��GLHVH�YRQ�LQQHQ��YRP�
HLJHQHQ� .|USHUJHI�KO� KHU� ]X� HUIRUVFKHQ� XQG� KHUDXV]XELOGHQ�� 9RQ�
0lQQHUQ�HUIXQGHQH�$OOHJRULHQ�ZDUHQ�GDI�U�HLQ�JXWHV�hEXQJVIHOG��,FK�
ZXUGH�QXU�HLQPDO�JHI|UGHUW��YRQ�$OW-5HJLHUXQJVUDW�$UQROG�6FKQHLGHU��
GHU������QDFK�HLQHP�:HWWEHZHUE�GLH�+HOYHWLD�DXI�GHU�5HLVH�XQEHGLQJW�
WURW]�KRKHU�*XVVNRVWHQ�UHDOLVLHUW�VHKHQ�ZROOWH��(U�ZDU�GDPDOV�GHU�(UVWH�
XQG�(LQ]LJH��GHU�HUNDQQWH�XQG�PLW�PLU�WHLOWH��ZDV�LFK�PLW�GLHVHU�)UDX�
HQILJXU� VDJHQ�ZLOO��1XU� VLH� HQWVWDQG� NDPSIORV��ZLH� HLQ�:XQGHU�� 3UR�
GXNW�HLQHU�/LVW��8QG�VLW]W�VHLW������QRFK�LPPHU��$EHU�HLQH�/LVW�IXQNWL�
RQLHUW� OHLGHU�PHLVWHQV� QXU� HLQPDO��0LWWHQ� LQ� GHU�$UEHLW� DQ� GHQ�1HXQ�
0XVHQ� I�U� GLH� 6WDGW� )UHLEXUJ� L�%U�� NDP� ����� GHU�0DUNWSODW]EUXQQHQ�
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 %DVHO�DXI�PLFK�]X��HLQ�*HVFKHQN�GHU�)LUPD�6DQGR]�]X�LKUHP����MlKUL�
JHQ�%HVWHKHQ�DQ�GLH�6WDGW�%DVHO��(QGH�$SULO������ZDU�GHU�*$8�YRQ�
7VFKHUQRE\O�XQG�ZLUNWH�LQ�PHLQ�0DUNWSODW]EUXQQHQSURMHNW�KLQHLQ��'LH�
$UEHLW�DP�0DUNWSODW]EUXQQHQ�ZXUGH�DP����1RYHPEHU������MlK�XQWHU�
EURFKHQ�GXUFK�GLH�%UDQGNDWDVWURSKH�YRQ�6FKZHL]HUKDOOH��DXVJHO|VW� LQ�
HLQHP�%HWULHE�GHU�6DQGR]��PHLQHU�$XIWUDJJHEHULQ��XQG�O|VWH� LQ�%DVHO�
HLQHQ� .XOWXUVFKRFN� DXV�� .�QVWOHU� VLQG� &KURQLVWHQ�� (V� ZDU� I�U� PLFK�
XQXPJlQJOLFK��GLHVH�%UDQGNDWDVWURSKH��GLH�%DVHO�YHUlQGHUWH��JHVWDOWH�
ULVFK� HLQ]XEH]LHKHQ�� $OV� LFK� HLQH� /|VXQJ� IDQG�� KDW� 6DQGR]� PLU� GHQ�
$XIWUDJ� � HQW]RJHQ� XQG� YRQ� GHU� 5HJLHUXQJ� %6� GLH� =XVLFKHUXQJ� YHU�
ODQJW��GDVV�GLHVHU�%UXQQHQ�QLH��DXFK�QLFKW�PLW�SULYDWHQ�0LWWHOQ�DXI�GHP�
0DUNWSODW]� UHDOLVLHUW�ZLUG��'DPDOV� IDQG� LFK�7URVW� XQG� ,QVSLUDWLRQ� LP�
.UHX]JDQJ�XQG� LQ�+HEHOV�9HUJlQJOLFKNHLW�� LQ� VHLQHU�6FKLOGHUXQJ�GHV�
YRQ�0HQVFKHQ�DQJHIDFKWHQ�:HOWHQEUDQGHV�ZLH�DQQR������-�DQ�GHU�7R�
SRJUDILH� YRQ�%DVHO�� ,FK�PXVVWH�PLU�*HGDQNHQ�PDFKHQ��ZR� VWHKH� LFK�
HLJHQWOLFK� DOV� .�QVWOHULQ�� :HQQ� LFK� DXI� GLH� .XOWXUJHVFKLFKWH� GHU�
0HQVFKKHLW�]XU�FNEOLFNH��JHKW�HV�LPPHU�XP�GLH�GUHL�%HLQH�+HUUVFKDIW��
5HOLJLRQ� XQG� %LOG�� 'DV� %LOG� LVW� GDV� 6LFKWEDUH�� /HVEDUH�� +|UEDUH� LP�
'LHQVW� YRQ� +HUUVFKDIW� XQG� 5HOLJLRQ�� +HUUVFKDIW� XQG� 5HOLJLRQ� ZDUHQ�
ELV�]XU�$XINOlUXQJ�HLQV��+HXWH�NDQQ�+HUUVFKDIW�PLW�:LUWVFKDIW�.DSLWDO�
JOHLFKJHVHW]W�ZHUGHQ�� GLH� 5HOLJLRQ� LVW� GHU�.RQVXP�� GDV� %LOG� LVW�� XP�
GHQ�.DUUHQ� DP� /DXIHQ� ]X� KDOWHQ�� GLH�:HUEXQJ� LQ� DOO� LKUHQ� )DFHWWHQ�
XQG�9HUEUHLWXQJHQ�� GHQHQ�ZLU� XQHQWULQQEDU�7DJ� XQG�1DFKW�PLW� DOOHQ�
6LQQHQ�DXVJHVHW]W�VLQG��,QQHUKDOE�GLHVHU�0DVVH�DQ�%LOGHUQ�LVW�GDV��ZDV�
ZLU� DOV� VRJHQDQQWH�Ä.XQVW³�PHLQHQ�NHQQHQJHOHUQW� ]X�KDEHQ�� LP�3UR�
PLOOHEHUHLFK��.HLQ�:XQGHU�ZLUG�DXFK� LQ�GHU�.XQVW� LP� LPPHU�JU|�HU�
ZHUGHQGHQ�/lUP�GHU�*HJHQZDUW�XP�$XIPHUNVDPNHLW�JHUXQJHQ��JHUQ�
ODXW�JHEU�OOW�XQG�DXISOXVWHUQG�XP�VLFK�JHVFKODJHQ��8QG�VR�P|FKWH�LFK�
]XP�=LWDW�GHV�$QIDQJV�DOV�)UDJH�]XU�FNNHKUHQ��,VW�.XQVW�GDV�)O�VWHUQ�
LQ�GHU�*HVFKLFKWH��GDV�LP�/lUP�GHU�=HLW�]X�YHUQHKPHQ�LVW" 
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 6FKOXVVZRUWH��9RONHU�+DEHUPDLHU� 
 
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��OLHEH�+HEHO-)UHXQGH� 
 
PLU�EOHLEW�GLH�)UHXGH��'DQNH�]X�VDJHQ� 
:LU� GDQNHQ� )UDX� 'U�� &DUROLQH� 6FKU|GHU-)LHOG� I�U� GLH� *HVWDOWXQJ� YRQ�
/LWXUJLH�XQG�3UHGLJW� 
:LU�GDQNHQ�+HUEHUW�'HLQLQJHU�XQG�GHP�(QVHPEOH�YLYD�YRFH�I�U�GLH�PX�
VLNDOLVFKH�*HVWDOWXQJ�GHV�*RWWHVGLHQVWHV� 
:LU�GDQNHQ�EHVRQGHUV� KHU]OLFK�0DUNXV�0RHKULQJ� I�U� GHQ�)HVWYRUWUDJ��
GHU�XQV�JH]HLJW�KDW��ZHOFKHP�(UEH�GHU�+HEHOEXQG�YHUEXQGHQ�LVW��*DEH�
XQG�$XIJDEH�]XJOHLFK�DOVR� 
:LU�GDQNHQ�7KRPDV�+DEHUPDLHU�GDI�U��GDVV� HU�XQV� LQ�GLH�(SRFKH�+H�
EHOV�XQG�GLH�=HLW�GHU�(QWVWHKXQJ�GHV�+HEHOEXQGHV�JHI�KUW�KDW� 
:LU� GDQNHQ� ,KQHQ�� OLHEH�%HWWLQD� (LFKLQ�� I�U� ,KU�+LHUVHLQ��:LU�ZROOWHQ�
,KQHQ�LP�1DPHQ�+HEHOV�GDQNHQ�–�QXQ�KDEHQ�6LH�XQV�,KUHUVHLWV�ZLHGHU�
UHLFK�EHVFKHQNW��'HVKDOE�QRFKPDOV�KHU]OLFKHQ�'DQN� 
:LU�GDQNHQ�DOOHQ��GLH�]XP�*HOLQJHQ�GHV�Ä+HEHOVRQQWDJV�����³�EHLJH�
WUDJHQ� KDEHQ�� LQVEHVRQGHUH� GHQ� 0LWDUEHLWHUQ� GHV� 'UHLOlQGHUPXVHXPV��
GHP�7HDP�XP�0DUNXV�0RHKULQJ��:LU�ZDUHQ�ZLHGHU�,KU�*DVW�XQG�I�KO�
WHQ�XQV�ZRKO�XQG�ZHUWJHVFKlW]W� 
9LHOHQ�'DQN�DXFK�GHQ�0LWJOLHGHUQ�GHV�3UlVLGLXPV�GHV�+HEHOEXQGHV�I�U�
GLH�LPPHU�JXWH�=XVDPPHQDUEHLW� 
9LHOHQ�'DQN�DXFK�XQVHUHQ�*HOGJHEHUQ�XQG�8QWHUVW�W]HUQ���� 
����XQG�YLHOHQ�'DQN�,KQHQ�DOOHQ��GLH�6LH�XQV�PLW�,KUHP�,QWHUHVVH�XQG�,K�
UHU�6\PSDWKLH�EHJOHLWHQ� 
 
-RKDQQ� 3HWHU� +HEHO� VFKULHE� HLQPDO�� Ä(V� LVW� NHLQ� JXWHV� &RPSOLPHQW��
ZHQQ�PDQ� VDJW��Ä(V�KDW�PLFK�JHIUHXW��6LH�ZRKO� ]X� VHKHQ�³�0DQ� VROOWH�
VDJHQ��Ä(V�IUHXW�PLFK��6LH�ZRKO�JHVHKHQ�]X�KDEHQ�³��XQG�N|QQWH�DOOHQ�
IDOOV�� ZlKUHQG� PDQV� VDJW� XQG� VLFK� ZHJGUHKW�� GLH� $XJHQ� ]XVFKOLH�
�HQ��³��-�3��+HEHO�V�VlPPWOLFKH�:HUNH��$FKWHU�%DQG��.DUOVUXKH�������6������� 
 
'DPLW� ODGH� LFK� KHU]OLFK� HLQ� ]XP�$SpUR�� %OHLEHQ� 6LH� QRFK� XQVHU� *DVW�
XQG�ODVVHQ�GHQ�+HEHOVRQQWDJ������LP�*HVSUlFK�DXVNOLQJHQ��8QG�GDQQ��
ELWWH��GUHKHQ�6LH�VLFK�QLFKW�ZHJ��ZHQQ�VLFK�MHPDQG�IUHXW��Ä6LH�ZRKO�JH�
VHKHQ�]X�KDEHQ³��:HQGHQ�6LH�VLFK�LKP�]X�–�GDV�LVW�ZDKUKDIW�+HEHOVFK�� 
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 'DV�6FKDW]NlVWOHLQ�DP����0DL����� 
 
%HJU��XQJ��9RONHU�+DEHUPDLHU� 
 
Ä2�LKU�OLHEHQ�XQG�JXWHQ�0HQVFKHQ��GLH�LFK�VR�JHUQH�ZLHGHU�VHKHQ�XQG�
XPDUPHQ�P|FKWH��(V� LVW�VFKZHU�VROFKHQ�(LQODGXQJHQ�]X�ZLGHUVWHKHQ�
IDVW� QRFK� VFKZHUHU� HV� ]X� VDJHQ�� ]XPDO�ZHQQ�GLH�$EKDOWXQJ� LQ� ODXWHU�
NOHLQHQ�6FKZLHULJNHLWHQ�XQG�%HGHQNOLFKNHLWHQ�]X�EHVWHKHQ�VFKHLQW��GLH�
HLQ]HOQ� JHQRPPHQ� LHGH� ]X� EHVLHJHQ� VLQG�� ]XVDPPHQ� HLQ� JUR�HV�*H�
ZLFKW� KDEHQ� XQG� IDVW� JHELHWHQG� HQWVFKHLGHQ�� 'RFK� LVW� GLH� %DVLV� YRQ�
DOOHQ� GDV� DOWH� /LHG� –� GDV� *HVFKlIW�³� �-RKDQQ�3HWHU�+HEHO�DQ�&KULVWLDQ�*RWWIULHG�+DXIH��

������������ LQ�� -RKDQQ�3HWHU�+HEHO��%ULHIH�� DXVJHZlKOW� XQG�HLQJHOHLWHW�YRQ�:LOKHOP�=HQWQHU��.DUOVUXKH� XQG�0�QFKHQ�
������6������ 
 
0LW� GLHVHQ�:RUWHQ� DXV� HLQHP�%ULHI� +HEHOV� DQ� VHLQHQ� )UHXQG�+DXIH�
JU��H�LFK�6LH��(V�LVW�RIIHQVLFKWOLFK��6LH�NRQQWHQ�VLFK�KHXWH�PRUJHQ�YRQ�
,KUHQ�*HVFKlIWHQ�IUHLPDFKHQ�XQG�KLHUKHUNRPPHQ��6HLHQ�6LH�DOVR��6LH�
OLHEHQ�XQG�JXWHQ�0HQVFKHQ��–�LQ�*HGDQNHQ�]XPLQGHVW�–�XPDUPW� 
 
,FK� EHJU��H� ]XQlFKVW� GLH� 0LWZLUNHQGHQ� GHV� KHXWLJHQ�
Ä6FKDW]NlVWOHLQV³�� YRU� DOOHP�GHQ�)HVWUHGQHU�'U�� )UDQ]�/LWWPDQQ�� GHQ�
SURIXQGHQ�+HEHONHQQHU�XQG�+HEHOGDQNWUlJHU�������(UVW�YRU�ZHQLJHQ�
7DJHQ� NRQQWHQ� ZLU�� OLHEHU� )UDQ]�� ÄGHLQH³� $XVVWHOOXQJ� ]X� +HEHOV�
6FKZHL]HUUHLVH� HU|IIQHQ�� 6FKRQ� LQ� GHQ� HUVWHQ� 3ODQXQJHQ� GLHVHV� 3UR�
MHNWV�ZDU�NODU��GDVV�ZLU�DXFK�GDV�Ä6FKDW]NlVWOHLQ³�GLHVHP�7KHPD�ZLG�
PHQ��]XPDO�GLH�$XVVWHOOXQJ�JHUDGH�LQ�GLHVHP�5DXP�]X�VHKHQ�LVW��'DVV�
QLHPDQG�� GHU� GLH� 9HUQLVVDJH� EHVXFKW� KDW�� VLFK� ODQJZHLOH�� KDEHQ� ZLU�
DXVJHPDFKW�� GDVV� PDQFKHV�� ZDV� GX� GD� QXU� DQGHXWHQ� NRQQWHVW�� KHXWH�
DXVJHI�KUW�XQG�YHUWLHIW�ZLUG��:LU�IUHXHQ�XQV�VHKU�GDU�EHU�XQG�GDQNHQ�
ZLU�I�U�GHLQH�%HUHLWVFKDIW��DXFK�GLHVHV�:DJQLV�]X�XQWHUQHKPHQ� 
 
,FK�EHJU��H�PLW�EHVRQGHUHU�)UHXGH�GHQ�GLHVMlKULJHQ�+HEHOGDQNWUlJHU�
0DUNXV�0RHKULQJ��:LU�KDEHQ�MD��HLQHP�%HVFKOXVV�XQVHUHV�3UlVLGLXPV�
IROJHQG��LQ�GLHVHP�-DKU�EHUHLWV�GHQ�7UlJHU�GHV�+HEHOGDQNHV�EHUHLWV�YRU�
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 HLQLJHQ�:RFKHQ�EHNDQQW�JHJHEHQ��,FK�IUHXH�PLFK��GDVV�YLHOH�*lVWH�JH�
NRPPHQ�VLQG��XP�0DUNXV�0RHKULQJ�PLW�XQV�]XVDPPHQ�]X�HKUHQ� 
 
,FK�EHJU��H�2EHUE�UJHUPHLVWHU�-|UJ�/XW]��GHU�XQV�ZLHGHU�–�ZLH�LP�-X�
ELOlXPVMDKU������–�GLH�(KUH�VHLQHV�%HVXFKV�XQG�HLQHV�*UX�ZRUWV�JLEW��
'LH� JXWH� DOWH� 7UDGLWLRQ�� GDVV� GDV� Ä6FKDW]NlVWOHLQ³� 3IOLFKWWHUPLQ� I�U�
6WDGW�XQG�.UHLV�ZDU��ZLUG�GDPLW�IRUWJHI�KUW� 
 
,FK�EHJU��H�GLH�0XVLNHU�'HQLV�/LVNH�XQG�0DWWKLDV�+DOOHU�XQG�ELQ�DOV�
HXHU�6FKXOOHLWHU�VWRO]��HXFK�KHXWH�GHU�/|UUDFKHU�gIIHQWOLFKNHLW�SUlVHQ�
WLHUHQ�]X�N|QQHQ��6LH��OLHEH�*lVWH��ZHUGHQ�YRQ�GHQ�EHLGHQ�MXQJHQ�0X�
VLNHUQ�JHQDX�VR�EHJHLVWHUW�VHLQ��ZLH�LFK�HV�MHGHV�0DO�ELQ��ZHQQ�LFK�VLH�
K|UH����� 
 
 
1XQ� ]XP�7KHPD� GHV� GLHVMlKULJHQ� Ä6FKDW]NlVWOHLQV³��+HEHOV� 6FKZHL�
]HUUHLVH�YRQ�������-RKDQQ�3HWHU�+HEHOV�%HULFKW��EHU�VHLQH�6FKZHL]HU�
UHLVH�YRQ������JHK|UW�]X�GHQ�EHNDQQWHQ�XQEHNDQQWHQ�7H[WHQ�GHV�'LFK�
WHUV�� /DQJH� NDXP� EHDFKWHW�� WULWW� HU� QXQ� PLW� GHQ� .RPPHQWDUHQ� YRQ�
)UDQ]�/LWWPDQQ�HUQHXW�DQ�GLH�gIIHQWOLFKNHLW� 
 
9HUJOHLFKW�PDQ�GHQ�7H[W�PLW�DQGHUHQ�5HLVHEHULFKWHQ�DXV�GLHVHU�=HLW�–�
*RHWKHV� Ä,WDOLHQLVFKHU� 5HLVH³� HWZD� RGHU� 6HXPHV� Ä6SD]LHUJDQJ� QDFK�
6\UDNXV³�-��VR�N|QQWH�PDQ�HQWWlXVFKW�VHLQ��NHLQH�OLWHUDULVFK�JHVWDOWHWHQ�
7DJHEXFKHLQWUlJH��NHLQH�VXEMHNWLYH�(U]lKOXQJ��VRQGHUQ�PHLVW�Q�FKWHU�
QH�$XI]HLFKQXQJHQ� �EHU�2UWH� XQG� /DQGVFKDIWHQ�� GLH� HU� DOV� %HJOHLWHU�
GHU�MXQJHQ�)UHLKHUUHQ�YRQ�0HQW]LQJHQ�EHVXFKWH��XQG�0HQVFKHQ��GHQHQ�
HU� EHJHJQHWH�� /LHVW� PDQ� GDJHJHQ� GLH� .RPPHQWDUH� 'U�� )UDQ]� /LWW�
PDQQV��ZLUG�VFKQHOO�NODU��GDVV�+HEHOV�5HLVHWDJHEXFK�LQ�HLQHU�DQGHUHQ�
7UDGLWLRQ�VWHKW��GHU�GHU�DXIJHNOlUWHQ�%LOGXQJVUHLVH��5HLVHQ�ZDU�I�U�GLH�
$XINOlUHU� HLQH� 0|JOLFKNHLW�� ÄGHP� WUDGLWLRQHOO� YRUJHJHEHQHQ� (UIDK�
UXQJVUDXP�]X�HQWJHKHQ�XQG�GHQ�(UZDUWXQJVKRUL]RQW�]X�HUZHLWHUQ³� 
�&KULVWLQD� 6HLGO�� 5HLVHEHULFKW�� RQOLQH� XQWHU�� KWWSV���ZZZ�KLVWRULFXP�QHW�PHGLHQ-XQG-NRPPXQLNDWLRQ�

WKHPHQ�DUWLNHO�UHLVHEHULFKW�������������� 
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 'LH�6FKZHL]�� LQ�GLH�+HEHO� UHLVWH��ZDU�GLH������DXV�GHU�+HOYHWLVFKHQ�
5HSXEOLN� �����-������ KHUYRUJHJDQJHQH� Ä6FKZHL]HULVFKH� (LGJHQRV�
VHQVFKDIW³�� 1HEHQ� GHP� ,QWHUHVVH� I�U� /DQG� XQG� /HXWH� XQG� GLH� lOWHUH�
*HVFKLFKWH�VWHKHQ�GLH�QHXHUHQ�SROLWLVFKHQ�XQG�VR]LDOHQ�(QWZLFNOXQJHQ�
GHV�/DQGHV��)�U�+HEHO�LVW�GLH�6FKZHL]�ÄHLQ�6HPLQDULXP�I�U�HLQH�EHVVH�
UH� =HLW� GHU� 1DWLRQHQ³� �KWWS���KDXVHQ�SFRP�GH�MSKHEHO�VRQVWLJHBSURVD�EHK�&��$�OWQLVBIO�
&��%&FKWLJHBJHGDQNHQB��E�KWP���������������:HU�+HEHOV�5HLVHQRWL]HQ�VR� OLHVW��GHU�
JHZLQQW� HLQHQ� QHXHQ� XQG� YHUWLHIWHQ�(LQEOLFN� LQ� GDV�'HQNHQ� GHV�$X�
WRUV� 
 
/DVVHQ�6LH�XQV�DXI�5HLVHQ�JHKHQ��VSlWHU�PLW�+HEHO�XQG�)UDQ]�/LWWPDQQ�
LQ� GLH� 6FKZHL]� XQG� YRUKHU�PLW�'HQLV� /LVNH� XQG�0DWWKLDV�+DOOHU� DXI�
HLQHQ�$EVWHFKHU�LQ�GLH�86$��9LHO�)UHXGH� 
 
 

0LW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHU�2EHUEDGLVFKHQ�=HLWXQJ 
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 'U�� )UDQ]� /LWWPDQQ�� Ä(LQ� $XINOlUHU� DXI� 5HLVHQ� -� -RKDQQ� 3HWHU�
+HEHOV�6FKZHL]HUUHLVH�����³ 

$OV�-RKDQQ�3HWHU�+HEHO�GHQ�$XIWUDJ�HUKLHOW��PLW�]ZHL�MXQJHQ�%DURQHQ�
DXV� 0HQW]LQJHQ� HLQH� .DYDOLHUVWRXU� ]X� XQWHUQHKPHQ�� ZlKOWH� HU� GLH�
6FKZHL]�]XP�=LHO��'LH�DXV�GHU�+HOYHWLVFKHQ�5HSXEOLN� ������–�������
KHUYRUJHJDQJHQH� Ä6FKZHL]HULVFKH� (LGJHQRVVHQVFKDIW³� EHZXQGHUWH� HU�
DOV� +RUW� GHU� 'HPRNUDWLH� XQG� )UHLKHLW�� ,Q� VHLQHP�5HLVHWDJHEXFK�� GDV�
GHQ�%LOGXQJVDXIWUDJ�GRNXPHQWLHUHQ�XQG�GLH�.RVWHQ�GHU�5HLVH�UHFKWIHU�
WLJHQ�VROOWH��QRWLHUWH�+HEHO�GLH�HLQ]HOQHQ�6WDWLRQHQ�LP�KHXWLJHQ�%DGHQ-
:�UWWHPEHUJ��GHU�6FKZHL]�XQG�)UDQNUHLFK��6LH�JHEHQ�$XIVFKOXVV��EHU�
VHLQH�DXIJHNOlUWH�:HOWDQVFKDXXQJ�XQG�VHLQH�GHP�,GHDO�GHU�9RONVDXI�
NOlUXQJ�YHUSIOLFKWHWH�6LFKW�GHU�'LQJH� 
 
:HVHQWOLFKH�3ULQ]LSLHQ� VHLQHU�9RUVWHOOXQJ� YRQ�$XINOlUXQJ�ZDUHQ� I�U�
LKQ�0HLQXQJVIUHLKHLW�� LQGLYLGXHOOH�$XWRQRPLH�XQG� UHOLJL|VH�7ROHUDQ]��
$XINOlUXQJ�KLH��I�U�LKQ��9HUQXQIW�DQ�GLH�6WHOOH�XQJHSU�IWHU�*ODXEHQV-
VlW]H�XQG�0HLQXQJHQ�]X� VWHOOHQ��(QWVFKHLGHQG� LVW� MHGRFK��GDVV�+HEHO�
HLQH�Y|OOLJ� DQGHUH�$XIIDVVXQJ�YRQ�$XINOlUXQJ�KDWWH�DOV�GLH�0HKUKHLW�
GHU�HXURSlLVFKHQ�$XINOlUHU��(LQH�%HOHKUXQJ�ÄYRQ�REHQ�KHUDE³� OHKQWH�
HU�DE��$OVR�EHLVSLHOVZHLVH�GLH�$XINOlUXQJVNRQ]HSWH�YRQ�9ROWDLUH��YRQ�
)ULHGULFK� ÄGHP�*UR�HQ³� XQG�.DWKDULQD� ÄGHU�*UR�HQ³�� GLH� GHP�9RON�
LKUH�DXIJHNOlUWHQ�,GHHQ�GXUFK�*HVHW]H�XQG�'HNUHWH�RNWUR\LHUWHQ� 
)�U�+HEHO�ZDU�GHPJHJHQ�EHU�GHU�/HVHU�VHLQHV�.DOHQGHUV�HLQ�3DUWQHU��
'HQ�.DOHQGHU�YHUVWDQG�HU�DOV�$QOHLWXQJ�]XP�6HOEHUGHQNHQ��]XU�+LOIH�
EHLP�$XVJDQJ�GHV�0HQVFKHQ� DXV� VHLQHU� VHOEVWYHUVFKXOGHWHQ�8QP�Q�
GLJNHLW� �.DQW��� (LQHQ� 6FKULWW� LQ� GLHVH� 5LFKWXQJ�� GDYRQ� ZDU� HU� �EHU�
]HXJW�� PDFKWHQ� GLH� 6FKZHL]HU�� Ä'LH� 6FKZHL]³�� QRWLHUWH� HU� LQ� VHLQHP�
Ä%HKlOWQLV� I�U�PHLQH� IO�FKWLJHQ�*HGDQNHQ³�� ÄDQ� XQG� XP� LKUH� %HUJH��
DXV� 'HXWVFKHQ�� )UDQ]RVHQ� XQG� ,WDOLHQHUQ� EL]DUU� ]XVDPPHQJHVHW]W��
VFKHLQW�YRQ�GHU�9RUVHKXQJ�]X�HLQHP�'HSRW�GHU�)UHLKHLW�XQG�GHU�DXV�LKU�
KHUYRUJHKHQGHQ� HGOHQ�*HVLQQXQJ� LP� 6WXUP� GHU� =HLW� I�U� GLH� =XNXQIW�
DXIEHZDKUW�]X�VHLQ�–�HLQ�6HPLQDULXP��HLQH�3IODQ]VFKXOH��)/��I�U�HLQH�
EHVVHUH� =HLW� GHU� 1DWLRQHQ³�� 8QJHIlKU� ���� -DKUH� VSlWHU� QHQQW�0DUWLQ�
:DOVHU�GLH�6FKZHL]�HLQH�ÄYRUZHJJHQRPPHQH�8WRSLH�I�U�GDV��ZDV�ZLU�
LQ�(XURSD�HLQPDO�ZHUGHQ�ZROOHQ³� 
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 Ä0HUNZ�UGLJ³�LVW�GDV�:RUW��GDV�+HEHO�LQ�VHLQHP�5HLVHMRXUQDO�DP�KlX�
ILJVWHQ�EHQXW]WH��:LH�LQ�VHLQHQ�.DOHQGHUWH[WHQ�ZROOWH�HU�GDPLW�KHUYRU�
KHEHQ��GDVV�GHU�YRQ�LKP�PLWJHWHLOWH�6DFKYHUKDOW�GHU�EHVRQGHUHQ�$XI�
PHUNVDPNHLW�GHV�/HVHUV�ZHUW�VHL��/DXW�*ULPPV�:|UWHUEXFK�IXQJLHUWH�
GDPDOV�ÄPHUNZ�UGLJ³�SULPlU�DOV�GHXWVFKH�(QWVSUHFKXQJ�]XP� ODWHLQL�
VFKHQ�ÄQRWDWX�GLJQXV³�XQG�EH]HLFKQHWH�HLQH�6DFKH��GLH�GHP�*HGlFKW�
QLV� GHV� HLQ]HOQHQ� ]XU� 0HPRULHUXQJ� HPSIRKOHQ�� DOV� GHV� Ä0HUNHQV³�
Z�UGLJ� HUDFKWHW� ZXUGH�� :HLO� HWZDV� ÄPHUNZ�UGLJ³� LVW�� PXVV� PDQ� HV�
VLFK� PHUNHQ�� :DV� DOVR� QRWLHUWH� GHU� $XINOlUHU� +HEHO� LQ� VHLQHP�
Ä7DJHEXFK�GHU�6FKZHLW]HUUHLVH��ZHOFKH�GLH�+��%DURQHQ�.DUO�XQG�(UQVW�
YRQ� 0HQW]LQJHQ� DP� ��WHQ� $XJXVW� ����� DQJHWUHWWHQ� XQG� GHQ� ��WHQ�
6HSWHPEHU�YROOHQGHW�KDEHQ³�DOV�PHUNZ�UGLJ" 
 
$P�����$XJXVW������NRQVWDWLHUWH�HU��Ä,Q�.RQVWDQ]�ZDU������HLQH�.LU�
FKHQYHUVDPPOXQJ�� DXI� ZHOFKHU� .DLVHU� 6LJPXQG� ]XJHJHQ� ZDU�� 3DEVW�
0DUWLQ� GHU� �WH� HUZlKOW� XQG�+X�� YHUEUDQQW�ZXUGH³��+HEHO��ZLH� VHLQH�
([]HUSWKHIWH�]HLJHQ��ZDU�VHKU�DQ�GHU�*HVFKLFKWH�VHLQHU�.LUFKH�LQWHUHV�
VLHUW� XQG� VDK� LQ� -DQ�+XV� �����-������ HLQHQ�ZLFKWLJHQ�9RUGHQNHU� I�U�
0DUWLQ�/XWKHU��'HU� E|KPLVFKH�7KHRORJH� XQG�5HIRUPDWRU� UHLVWH� QDFK�
.RQVWDQ]��XP�VHLQH�/HKUH�YRP�ÄQRWZHQGLJHQ�8QJHKRUVDP³�GHU�.LU�
FKH�XQG�GHU�Ä*HZLVVHQVIUHLKHLW� MHGHV�&KULVWHQPHQVFKHQ³�]X�YHUWHLGL�
JHQ��2EZRKO�LKP�.|QLJ�6LJLVPXQG�IUHLHV�*HOHLW�JHZlKUW�KDWWH��ZXUGH�
HU� LQKDIWLHUW�� 'D� -DQ� +XV� MHGHQ� :LGHUUXI� VHLQHU� /HKUH� YHUZHLJHUWH��
ZXUGH�HU�YHUXUWHLOW�XQG�DP����-XOL������YHUEUDQQW��'DVV�+HEHO�GLHVHQ�
9RUIDOO� QLFKW� NRPPHQWLHUWH�� KDW� YHUPXWOLFK� PLW� VHLQHU� ]ZLHVSlOWLJHQ�
(LQVWHOOXQJ�]X�-DQ�+XV�]X�WXQ��(LQHUVHLWV�YHUXUWHLOWH�HU�GLH�VHLQHU�.LU�
FKH� LQQHZRKQHQGH� 7HQGHQ]� ]X�'RJPDWLVPXV��$EJUHQ]XQJ� XQG�9HU�
IHLQGXQJ�� $XI� GHU� DQGHUHQ� 6HLWH� VSLHOWH� GDV� *HZLVVHQ� I�U� $XINOlUHU�
XQG�.LUFKHQNULWLNHU�HLQH�]HQWUDOH�5ROOH� 
 
,Q�:LQWHUWKXU�ZDU�+HEHO�HLQHQ�7DJ�VSlWHU�� ,Q�GHU�]ZDQ]LJ�.LORPHWHU�
YRQ�=�ULFK�HQWIHUQWHQ�6WDGW�JHILHO�HV� LKP�EHVRQGHUV�JXW��0HUNZ�UGLJ�
ILQGHW� HU� ÄHLQH� 5HLKH� YRQ� VFK|QHQ� *lUWHQ� XQG� $QODJHQ³�� GLH� VFKRQ�
ÄDX�HQ� GHQ� :RKOVWDQG� GHU� 6WDGW� YHUN�QGHW� ������ ,QZHQGLJ� HQWGHFNW�
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 PDQ�� ZRKLQ� PDQ� EOLFNW�� GLH� 4XHOOH³� �GLHVHV�:RKOVWDQGV�� )/��� DOOJH�
PHLQH�%HWULHEVDPNHLW�LQ�*HZHUEH�XQG�+DQGHO³��$OV�6SlWDXINOlUHU�KDW�
WH�+HEHO�GXUFKDXV�HLQH�SRVLWLYH�(LQVWHOOXQJ�]X�$UEHLW�XQG�*HOGHUZHUE�
LP�$OOJHPHLQHQ�XQG�)OHL��XQG�*HZLQQVWUHEHQ� LP�%HVRQGHUHQ��$OOHU�
GLQJV�EUDXFKWHQ�]XU�GDPDOLJHQ�=HLW�GLH�NDSLWDOLVWLVFKH�gNRQRPLH�XQG�
GHUHQ� =HLW-LVW-*HOG-/RJLN� QRFK� QLFKW� GLH� 1RQVWRS-$NWLYLWlW�� HV� JDE�
QRFK� 2UWH� XQG� =HLWHQ� GHU� 5XKH�� 'DVV�0HQVFKHQ� *U�QDQODJHQ� Q|WLJ�
KDEHQ�XQG�ÄVFK|QH�*lUWHQ³��ZDU�QRFK�VHOEVWYHUVWlQGOLFK��$XFK�KHXW]X�
WDJH�YHUGDQNW�GDV�]ZLVFKHQ�VLHEHQ�EHZDOGHWHQ�+�JHOQ� OLHJHQGH�:LQ�
WHUWKXU� VHLQHQ� 5XI� DOV� *DUWHQVWDGW� HLQHP� UHODWLY� JUR�HQ� %HVWDQG� DQ�
Ä)DPLOLHQJlUWHQ³� �6FKUHEHUJlUWHQ��� 'LH� QRWZHQGLJH� 9RUDXVVHW]XQJ�
GDI�U�KDW�+HEHO� LQ� VHLQHP�.DOHQGHUEHLWUDJ�Ä9RUEHUHLWXQJ�GHV�*HWUHL�
GHV�]XU�$XVVDDW³�YRQ������HUOlXWHUW��Ä0DQ�PX��QLH�DXV�7UlJKHLW�RGHU�
0L�WUDXHQ�HLQHP�9HUVXFK�DXV�GHP�:HJ�JHKHQ��0DQ�PX��QLFKW�LPPHU�
QXU� VDJHQ��!:LU�ZROOHQV�PDFKHQ�ZLH�XQVHUH�9RUIDKUHU�� VRQGHUQ�PDQ�
PX��HV�DXFK�WXQ�³� 
 
,Q�=�ULFK�ZDU�I�U�+HEHO�GDV�'HQNPDO�6DORPRQ�*HVVQHUV������-������
HLQ�ZLFKWLJHU�3URJUDPPSXQNW��%HU�KPW�ZXUGH�GHU�6RKQ�HLQHU� DOWHLQ�
JHVHVVHQHQ�=�ULFKHU�'UXFNHU-�XQG�%XFKKlQGOHUIDPLOLH��'LFKWHU��/DQG�
VFKDIWVPDOHU�XQG� ,OOXVWUDWRU�GXUFK� VHLQH������HUVFKLHQHQHQ�Ä,G\OOHQ³��
,Q� ]DKOUHLFKHQ�$XIODJHQ��hEHUVHW]XQJHQ�XQG�1DFKDKPXQJHQ�YHUEUHL�
WHW�� ZDUHQ� VLH� HLQ� HXURSlLVFKHU� %HVWVHOOHU� XQG� HLQ� *HJHQHQWZXUI� ]XU�
K|ILVFK-DEVROXWLVWLVFKHQ� /HEHQVZHLVH�� 6LH� OLHIHUWHQ� HLQHP� VLFK� DXV�
NLUFKOLFKHU�XQG�IHXGDOHU�%HYRUPXQGXQJ�O|VHQGHQ�%�UJHUWXP�GLH�8WR�
SLH�HLQHU�XQYHUGRUEHQHQ�XQG�IUHLHQ�$OSHQZHOW� 
*HVVQHU� YHUNQ�SIWH� VSlWDQWLNH� 6FKlIHUSRHVLH� PLW� ]LYLOLVDWLRQVNULWL�
VFKHQ�*O�FNVLGHDOLVLHUXQJHQ��*HVFKLOGHUW�ZXUGH�HLQH�OHLFKWH�XQG�VSLH�
OHULVFKH� ([LVWHQ]�� 'DV� /HEHQ� ZDU� YROOHU� *HVHOOLJNHLW�� *DVWIUHXQG�
VFKDIW�� (PSILQGVDPNHLW�� 5XKH� XQG� 1DWXUVFK|QKHLW�� ,Q� *HVVQHUV�
Ä,G\OOHQ³�ZDU�GDV�/DQGOHEHQ�IUHL�YRQ�VNODYLVFKHQ�9HUKlOWQLVVHQ��$XFK�
I�U� +HEHO�� GHU� LQ� =�ULFK� *HVVQHUV� 'HQNPDO� DXI� GHP� KHXWLJHQ�
Ä3ODW]VSLW]³�HLQHQ�%HVXFK�DEVWDWWHWH��ZDU�GHVVHQ�%XNROLN�HLQH�(UPXWL�
JXQJ��GLH�EHVWHKHQGHQ�DXWRULWlUHQ�6WUXNWXUHQ�VHLQHU�=HLW�]X�NULWLVLHUHQ��
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 9RQ� GHU� /HLFKWLJNHLW� GHV� /HEHQV� LQ� *HVVQHUV� ZLHGHUDXIHUVWDQGHQHP�
$UNDGLHQ�LVW�QRFK�HWZDV�LQ�+HEHOV�$OHPDQQLVFKHQ�*HGLFKWHQ�]X�VS��
UHQ� 
 
$P�����$XJXVW�ZDU�+HEHO�]X�%HVXFK�LP�*DVWKDXV�]XU�6RQQH�LQ�.�V�
QDFKW�DP�8IHU�GHV�=�ULFKHU�6HHV�XQG�VWHOOWH�IHVW��Ä$XI�HLQH�DQGHUH�$UW�
I�KOW�PDQ�KLHU� DQ� GHU� |IIHQWOLFKHQ�:LUWKVWDIHO�� LQ� GHQ� IUHLP�WKLJVWHQ�
8UWKHLOHQ��EHU�|IIHQWOLFKH�3HUVRQHQ�XQG�9HUKlOWQLVVH��PDQ� VHL� LQ�GHU�
6FKZHL]��'HU�XQJHQLHUWHVWH�ZDU�KHXWH�GHU�*DVWZLUWK�VHOEHU��(U�HU]lKOWH�
XQWHU�DQGHUP�ZDV�HLQ� IUDQ]|VLVFKHU�2IIL]LHU� I�U�8QIXJ� LP�+DXVH�JH�
PDFKW�KDEH��$EHU�EH\�*RWW��VHW]WH�HU�KLQ]X��ZlU�LFK�GDKHLP�JHZHVHQ��
LFK�KlWW� LKP�JHVDJW��!,KU� VHLG� VR�JURE��ZLH� HXHU�+HUU�XQG�0HLVWHU�³��
)UHLH� 0HLQXQJVlX�HUXQJ�� GLHVHV� IXQGDPHQWDOH� (OHPHQW� HLQHU� GHPR�
NUDWLVFKHQ�*HVHOOVFKDIW�� KDWWH�+HEHO�ZlKUHQG� VHLQHV� 6WXGLXPV� LQ�(U�
ODQJHQ�NHQQHQJHOHUQW��+LHU�ZDU�HU�0LWJOLHG�GHU�0RVHOODQHU��HLQHU�QDFK�
GHP�9RUELOG�GHU�)UHLPDXUHU�RUJDQLVLHUWHQ�6WXGHQWHQYHUELQGXQJ��9RP�
*UXQGVDW]�KHU�ZROOWHQ�GLH�0RVHOODQHU�GLH�%RWVFKDIW�GHV�&KULVWHQWXPV�
PLW�=LHOHQ�GHU�$XINOlUXQJ�YHUELQGHQ��'HU�)UHLUDXP�GLHVHU�6WXGHQWHQ�
YHUELQGXQJ�]HLJWH�+HEHO��GDVV�HV�QRFK�HWZDV�DQGHUHV�JDE�DOV�GDV�XQWHU�
Z�UILJH�(LQKDOWHQ� GHV� Ä5HJOHPHQWV³�� GDV� LQ� GHQ� IHXGDOHQ�.DUOVUXKHU�
9HUKlOWQLVVHQ� ]X� EHIROJHQ�ZDU��+LHU� JDE� HV� NHLQ�Ä'XUFKODXFKW³�� KLHU�
JDE� HV� NHLQ� Ä+RFKZRKOJHERUHQ³�� 6WDWWGHVVHQ� ZXUGHQ� HUVWH� $QVlW]H�
HLQHV�JOHLFKEHUHFKWLJWHQ�0LWHLQDQGHUV�SUDNWL]LHUW��ZXUGH�VHOEVWlQGLJHV�
'HQNHQ�XQG�IUHLHV�.RPPXQL]LHUHQ�HLQJH�EW� 
 
'DV�|IIHQWOLFKH�5lVRQQLHUHQ�E�UJHUOLFKHU�3ULYDWOHXWH��GLH�VLFK�EHZXVVW�
YRQ�GHU�/HEHQVIRUP�GHU�K|ILVFKHQ�*HVHOOVFKDIW]�DE]XVHW]HQ�EHJDQQHQ��
ZDU� DP� %HJLQQ� GHV� ���� -DKUKXQGHUWV� NHLQHVZHJV� VHOEVWYHUVWlQGOLFK��
9RUELOGOLFK�I�U�|IIHQWOLFK�JHI�KUWH�*HVSUlFKH��I�U�GHQ�Ä6WUXNWXUZDQGHO�
GHU�gIIHQWOLFKNHLW³��+DEHUPDV���ZDUHQ�,PSXOVH�DXV�(QJODQG��'RUW�ZD�
UHQ�&OXEV��.DIIHHKlXVHU��7KHDWHU�XQG�/HVHJHVHOOVFKDIWHQ�GLH�2UWH��DQ�
GHQHQ�HLQ�IUHLHU��JOHLFKHU�XQG�RIIHQHU�'LDORJ�VWDWWIDQG��*HQWOHPHQ�GLV�
NXWLHUWHQ��EHU�)UDJHQ�GHU�(WKLN��GHV�*HVFKPDFNV��GHU�0DQLHUHQ��$XFK�
LQ�GHU�6FKZHL]�VSLHOWHQ�HQWVSUHFKHQGH�SULYDWH�9HUHLQLJXQJHQ�HLQH�KHU�
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 DXVUDJHQGH�5ROOH��1LFKW�]XIlOOLJ�WUDI�+HEHO�LP�9HUODXI�GHU�6FKZHL]HU�
UHLVH�QDPKDIWH�$XINOlUHU�XQG�*HOHKUWH��6ROFKH�9HUWUHWHU�HLQHU�LQQRYD�
WLYHQ� .XOWXUSROLWLN� DOV� *HJHQJHZLFKW� ]X� .LUFKH� XQG� +RI� ZDUHQ� GHU�
6FKXOUHIRUPHU� -RKDQQ�*HRUJ�0�OOHU� LQ� 6FKDIIKDXVHQ�� GHU�0DOHU� XQG�
*U�QGHU�GHV�HUVWHQ�8QVSXQQHQIHVWV�)UDQ]�1LNODXV�.|QLJ�LQ�8QWHUVHHQ�
�,QWHUODNHQ���GHU�3ROLWLNHU�XQG�9HWWHU�GHV�Ä%HUQHU�+LQNHQGHQ�%RWHQ³-
+HUDXVJHEHUV� %HUQKDUG� )ULHGULFK� .XKQ� LQ� %HUQ� XQG� GHU� 3IDUUHU� XQG�
)UHXQG�)ULHGULFK�:LOKHOP�+LW]LJ�LQ�5|WWHOQ� 
 
+HEHO� VHOEVW� ZDU�� ZDV� YLHOH� QLFKW� ZLVVHQ�� *U�QGXQJVPLWJOLHG� GHU�
.DUOVUXKHU�/HVHJHVHOOVFKDIW��:LH�GHPRNUDWLVFK�HV�GRUW�]XJLQJ��EH]HX�
JHQ� GLH� 6WDWXWHQ� GHV�9HUHLQV�� 3ULQ]LSLHOO� JDOW�� $OOH�0LWJOLHGHU� KDWWHQ�
JOHLFKH�5HFKWH��NHLQ�0LWJOLHG�NRQQWH�HWZDV�EHIHKOHQ�RGHU�HLJHQPlFK�
WLJ�DQRUGQHQ��VRGDVV�+HEHO�LQ�GLHVHU�IU�KHQ�(LQULFKWXQJ�GHU�9RONVDXI�
NOlUXQJ� HUVWH� (UIDKUXQJHQ� PLW� E�UJHUOLFKHU� 6HOEVWRUJDQLVDWLRQ� VDP�
PHOQ� NRQQWH��+HEHOV� 5HLVHEHULFKW� EHOHJW��ZLH� VHKU� HU� GDV� |IIHQWOLFKH�
5lVRQQLHUHQ�LQ�GHU�6FKZHL]�DOV�ÄPHUNZ�UGLJ³�HUDFKWHWH��,P�EDGLVFKHQ��
DEVROXWLVWLVFK� UHJLHUWHQ� 6WDDW�ZDU� GDV� MD� QDFK�ZLH� YRU� HLQ� 3ROLWLFXP��
XQG�ZHU�GLH�0HLQXQJVIUHLKHLW��EHUVWUDSD]LHUWH��PXVVWH�PLW�5HVWULNWLR�
QHQ�UHFKQHQ� 
 
 
$P�����$XJXVW�I�KUWH�+HEHOV�Ä)X�UHLVH³�QDFK�.DSSHO�DP�$OELV��'RUW�
VWDQG�HU�YRU�HLQHP�*UDQLWILQGOLQJ��GHU�GLH�6WHOOH�PDUNLHUWH��DQ�GHP�8O�
ULFK�=ZLQJOL������-������LQ�GHU�VRJHQDQQWHQ�=ZHLWHQ�.DSSOHUVFKODFKW�
�������VWDUE��=ZLQJOL��GHU�DOV�3IDUUHU�DP�*URVVP�QVWHU�LQ�=�ULFK�ZLUN�
WH��ZDU�]X�lKQOLFKHQ�(UJHEQLVVHQ�ZLH�/XWKHU�JHNRPPHQ�XQG�KDWWH� LQ�
=�ULFK� GLH� 5HIRUPDWLRQ� HLQJHI�KUW�� 7HLOH� GHU� (LGJHQRVVHQVFKDIW�
VFKORVVHQ� VLFK� GHU� 5HIRUPDWLRQ� DEHU� QLFKW� DQ�� :DV� IROJWH�� ZDU� HLQH�
6SDOWXQJ�GHU�6FKZHL]� LQ� ]ZHL�/DJHU��9HUHLQIDFKW�JHVDJW��3URWHVWDQWL�
VFKH�6WlGWH�VWDQGHQ�NDWKROLVFKHP�/DQG�JHJHQ�EHU��(V�NDP�]XP�.ULHJ��
$XI� GHP�.DSSHOHU� 6FKODFKWIHOG� XQWHUODJHQ� �����SURWHVWDQWLVFKH�=�U�
FKHU�GHQ������.DWKROLNHQ�DXV�GHQ�.DQWRQHQ�/X]HUQ��8UL��6FKZ\]��8Q�
WHUZDOGHQ�XQG�=XJ� 
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 $XFK� LP� )DOO� =ZLQJOL� ZDU� +HEHOV� +DOWXQJ� JHVSDOWHQ�� (U� ZDU�� ZLH�
=ZLQJOL�� HLQ�%HI�UZRUWHU�GHU�3DUWL]LSDWLRQ�GHV�%�UJHUV�� GHV�/DLHQHQ�
JDJHPHQWV�� GHV�5HFKWV�� GLH�$QJHOHJHQKHLWHQ� GHU�*HPHLQGH� VHOEVW� ]X�
UHJHOQ�XQG�GLH�3IDUUHU�VHOEVW�]X�ZlKOHQ��(LQH�$XIIDVVXQJ�YRQ�$XINOl�
UXQJ��GLH�DXWRULWlU�GXUFK�*HVHW]H�XQG�'HNUHWH�DXIHUOHJW�XQG�QLFKW�YRQ�
GHU�0DVVH�GHV�9RONV�KHUYRUJHEUDFKW�ZXUGH��ZDU�I�U�LKQ�QLFKW�GLH�/|�
VXQJ�GHU�3UREOHPH��VRQGHUQ�HLQ�7HLO�GHU�3UREOHPH��$XV�GLHVHP�*UXQG�
ZDU�+HEHO�H[WUHP�RUWKRGR[LHNULWLVFK��:HQQ�EHLVSLHOVZHLVH�GLH�(PDQ�
]LSDWLRQ� YRQ� NLUFKOLFKHU� %HYRUPXQGXQJ� VRZHLW� JLQJ�� GDVV� &KULVWHQ�
IDQDWLVFK� XQG� WRWDOLWlU� ZXUGHQ�� KDWWH� +HEHO� NHLQ� 9HUVWlQGQLV� PHKU��
=ZLQJOLV�Ä5DWVFKODJ��EHU�GHQ�.ULHJ³�YRQ�������GHU�GDUDXI�KLQDXVOLHI��
GHQ� *HPHLQGHQ� �GHU� NDWKROLVFKHQ� .DQWRQH�� ÄPLW� :DIIHQJHZDOW� DXV�
GHU�7\UDQQHL�GHV�$EWHV�XQG�GHUHU�YRQ�6FKZ\]�KHUDXV]XKHOIHQ³��ZlUH�
I�U� LKQ� XQGHQNEDU� JHZHVHQ�� %HLQDKH� ���� -DKUH� QDFK� GHP� .DSSHOHU�
.ULHJ�]HLJWH�+HEHO�PLW�VHLQHP�:HUN��ZRUDXI�HV�DQNRPPW��ZHQQ�PDQ�
GHQ�*HIDKUHQ�HLQHU�IDOVFK�YHUVWDQGHQHQ�$XINOlUXQJ�HQWJHKHQ�ZLOO��$XI�
WRWDOH�,GHRORJLHIUHLKHLW�QlPOLFK� 
 
$P� ���� $XJXVW� QRWLHUWH� +HEHO� LQV� 7DJHEXFK�� ÄhEHU� HLQH� /DQGHQJH�
I�KUW� KLHU� GLH� EHU�KPWH�+RKOH�*DVVH� QDFK�.�VVQDFKW³��'HU�/HJHQGH�
QDFK� WUDI� LQ� GHU� +RKOHQ�*DVVH�� HLQHP� )DKUZHJ� YRQ�.�VVQDFKW� QDFK�
,PPHQVHH��:LOKHOP�7HOO�PLW�HLQHP�$UPEUXVWSIHLO�GHQ�KDEVEXUJLVFKHQ�
/DQGYRJW� *HVVOHU�� Ä9RQ� GLHVHU� 7DW³�� VR� +HEHO�� ÄLQ� 9HUELQGXQJ� PLW�
GHP�%XQG�LP�5�WOL��EHJLQQW�GLH�6FKZHLW]�5HSXEOLFN�XQG�)UHLKHLW��GLH�
VLFK�XQWHU�ODQJHQ�EOXWLJHQ�.lPSIHQ�YRQ�LQQHQ�XQG�DX�HQ�LPPHU�PHKU�
EHIHVWLJWH��MHW]W�IDVW�����-DKUH�EHVWHKW��XQG�GLH�6FKZHLW]HU�ELV�DQ�XQVH�
UH�7DJH�KLQ��]X�HLQHP�JHDFKWHWHQ�XQG�EHQHLGHWHQ�9RON� LQ�GHQ�$XJHQ�
YRQ�JDQ]�(XURSD�PDFKWH³� 
 
$OOHLQ�VFKRQ�GHU�8PIDQJ�GHV�7DJHEXFKHLQWUDJV�]HLJW�GHQ�6WHOOHQZHUW��
GHQ� +HEHO� GHP� 5HFKW� DXI�:LGHUVWDQG� JHJHQ� 7\UDQQHL� XQG�:LOON�U�
KHUUVFKDIW�EHLPD���:LOO�PDQ�VHLQH�3RVLWLRQ�]X�GLHVHP�3UREOHP�ULFKWLJ�
EHXUWHLOHQ��PXVV�PDQ�ZLVVHQ��GDVV�+HEHO�LQ�)UDJHQ�GHU�(WKLN�NHLQ�(QW�
ZHGHU-2GHU� NDQQWH��(U�ZDU� HLQ�9HUWUHWHU� GHV�6RZRKO-$OV-$XFK�� DOVR�
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 HLQHU� (WKLN� I�U� GLH� MHZHLOLJH�� VSH]LHOOH� 6LWXDWLRQ�� (LQPDO�ZDU� 7\UDQ�
QHQPRUG� ]X� UHFKWIHUWLJHQ�� HLQ� DQGHUHV� PDO� QLFKW�� ,P� *HJHQVDW]� ]XU�
ZHLWYHUEUHLWHWHQ�XQG�REHUIOlFKOLFKHQ�$XIIDVVXQJ��+HEHO�VHL�HLQ�2SSRU�
WXQLVW�JHZHVHQ��UHFKWIHUWLJW�VHLQ�7DJHEXFKHLQWUDJ�GDV�5HFKW�DXI�:LGHU�
VWDQG��Ä:HQQ�HLQPDO�LQ�GHU�*HVFKLFKWH�0HXFKHOPRUG�GXUFK�1RWK�JH�
UHFKWIHUWLJW�XQG�GXUFK�VHLQH�)ROJHQ�]XU�YHUGLHQVWOLFKHQ�7KDW�JHKHLOLJHW�
ZHUGHQ� NDQQ�� VR� LVW� HV� GLHVHU³��+HEHO�� LQ�hEHUHLQVWLPPXQJ�PLW� GHP�
GDPDOLJHQ�=HLWJHLVW�� EHULHI� VLFK� LQ� GHU� )UDJH� GHV�7\UDQQHQPRUGV� DXI�
0DUWLQ� /XWKHU�� bKQOLFK� ZLH� LQ� VHLQHP�$OHPDQQLVFKHQ� *HGLFKW� Ä'HU�
6WDWWKDOWHU�YRQ�6FKRSIKHLP³�IROJWH�HU��ZDV�GHQ�:LGHUVWDQG�JHJHQ�GLH�
6WDDWVJHZDOW� DQEHWULIIW�� GHVVHQ� Ä=ZHL-5HLFKH-/HKUH³�� /XWKHU� KDWWH� LQ�
VHLQHU�6FKULIW�Ä9RQ�ZHOWOLFKHU�2EULJNHLW³�JHIRUGHUW��PDQ�P�VVH�Ä*RWW�
PHKU� JHKRUFKHQ� DOV� GHQ� 0HQVFKHQ³� �$SRVWHOJHVFKLFKWH� ������� (LQH�
KHLNOH�)UDJH�DOVR��GLH�+HEHO�MHGRFK�LQ�GHU�5HJHO�ÄNDVXLVWLVFK³��:DOWHU�
%HQMDPLQ�� EHDQWZRUWHWH��9LHOOHLFKW� GHVKDOE�ZDU� HU�PLW� GHU� %RWVFKDIW�
YRQ� 6FKLOOHUV�'UDPD� Ä:LOKHOP�7HOO³� HLQYHUVWDQGHQ�� GDV� HLQ� -DKU� YRU�
+HEHOV�%HVXFK�GHU�+RKOHQ�*DVVH�DP�:HLPDUHU�+RIWKHDWHU�XQWHU�*RH�
WKHV�N�QVWOHULVFKHU�/HLWXQJ�XUDXIJHI�KUW�ZRUGHQ�ZDU�XQG�GDV�5HFKW�DXI�
8QJHKRUVDP� GHV�9RONV� SURNODPLHUWH�� Ä1HLQ�� HLQH�*UHQ]H� KDW� 7\UDQ�
QHQPDFKW��ZHQQ�GHU�*HGU�FNWH�QLUJHQGV�5HFKW�NDQQ�ILQGHQ³�����$XI�
]XJ�����$XIWULWW�� 
 
$P�����$XJXVW������EHVLFKWLJWH�+HEHO�LQ�/X]HUQ�GLH�ÄWRSRJUDSKLVFKH�
6FKZHL]HUNDUWH³� YRQ� )UDQ]� /XGZLJ� 3I\IIHU� YRQ�:\KHU� �����-�������
GLH�DXV�:DFKV�XQG�*LSV�JHIRUPW�XQG�DXV�����7HLOHQ�]XVDPPHQJHVHW]W�
GLH�=HQWUDOVFKZHL]�LQ�GUHL�'LPHQVLRQHQ�DEELOGHWH� 
 
+HEHO�ZDU�QLFKW�GHU�HUVWH��GHU�VLFK�I�U�GDV�&DELQHW�GHV�GDPDOV�EHU�KP�
WHQ�*HQHUDOV�EHJHLVWHUWH��9RU� LKP�KDWWHQ�*RHWKH��(EHO� �GHU�9HUIDVVHU�
VHLQHV� 5HLVHI�KUHUV� XQG� +|OGHUOLQ-)UHXQG��� %pQpGLFW� GH� 6DXVVXUH�
�([SHGLWLRQ�DXI�GHQ�0RQW�%ODQF��XQG�GHU�5HLVHVFKULIWVWHOOHU�&KULVWRSK�
0HLQHUV�GDV����4XDGUDWPHWHU�JUR�H�ÄlOWHVWH�5HOLHI�GHU�8UVFKZHL]³�EH�
VWDXQW��'DPLW�NRQQWH�PDQ�VLFK�HUVWPDOV�LQ�GHU�*HVFKLFKWH�GHU�0HQVFK�
KHLW� GHQ� $OSHQ�� GLH� QRFK� QLH� MHPDQG� YRQ� REHQ� JHVHKHQ� KDWWH��
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 ÄKHOLR]HQWULVFK³� DQQlKHUQ�� 3I\IIHUV� 5HOLHI� EHGHXWHWH� GLH� (UREHUXQJ�
HLQHU�QHXHQ��HLQHU�GULWWHQ�'LPHQVLRQ�–�WDWVlFKOLFK�ZXUGH�GDV�5HOLHI�LP�
JOHLFKHQ� =HLWUDXP� IHUWLJJHVWHOOW�� LQ� GHP� GLH� %U�GHU�0RQWJROILHU� XQG�
DQGHUH�PLW�LKUHQ�)OXJH[SHULPHQWHQ�EHJDQQHQ� 
 
 
(V�ZDU�GHU�$XVGUXFN�HLQHV�DXIJHNOlUWHQ�=HLWJHLVWHV�XQG�GHV�YROOVWlQGL�
JHQ�9HUWUDXHQV� LQ� GLH� .UDIW� GHU�9HUQXQIW�� 1LFKW� QXU� LQ� GHU� 6FKZHL]�
ZDU�HV�]XP�=HLWSXQNW�YRQ�+HEHOV�6FKZHL]HUUHLVH��EOLFK�XQG�QRUPDO��
YRQ�GHU�YROOVWlQGLJHQ�%HKHUUVFKXQJ�GHU�1DWXU�]X�WUlXPHQ� 
 
$OOHV� DQGHUH� DOV� VHOEVWYHUVWlQGOLFK� ZDU� GDJHJHQ� +HEHOV� %HVXFK� GHV�
*UDEV�YRQ�1LNRODXV�YRQ�)O�H�LQ�6DFKVHOQ���EHU�GHQ�HU�DP����6HSWHP�
EHU�LP�7DJHEXFK�EHULFKWHWH��Ä1LNODXV�YRQ�GHU�)O�H��«��ZDU�VFKRQ�EH\�
-DKUHQ��DOV�HU�QDFK��EHUVSDQQWHQ�5HOLJLRQVEHJULIIHQ�VHLQHU�=HLW��HU�OHE�
WH�LP�����-DKUKXQGHUW��:HLE�XQG�.LQGHU��PDQ�VDJW�����YHUOLH��XQG�VLFK�
LQ� HLQH� I�UFKWHUOLFKH�(LQ|GH� GHV�0HOFKWKDOV� ]XU�FN]RJ�� XP�GRUW� VHLQ�
/HEHQ� DOV� (LQVLHGOHU� ]X� EHVFKOLH�HQ�� :HQQ� LKP� GLHVHQ� 6FKULWW� GHU�
0HQVFK�PL�ELOOLJHQ�PX���VR�KDW�HU�ZHQLJVWHQV�GDI�U�GXUFK�HLQ�JUR�HV�
9HUGLHQVW� GHQ� 6FKZHLW]HU� YHUV|KQW��'HQQ� LQ� GHU� JU|�WHQ�*HIDKU� GHV�
9DWHUODQGHV��DOV������GLH�YHUVDPPHOWHQ�(LGHVJHQRVVHQ�LQ�6WDQ]�LQ�GHU�
JU|�WHQ� (UELWWHUXQJ� DXVHLQDQGHUJHKHQ�ZROOWHQ� XQG� GDV� 6FKZHUGW� GHV�
%�UJHUNULHJHUV�GHQ�KHLOLJHQ�%XQG�]X� ]HUQLFKWHQ�GURKWH�� GD�EUDFK�GHU�
(LQVLHGOHU�1LNODV�VHLQ�*HO�EGH�XQG�WUDW��HLQH�VFK|QH�KHKUH�*HVWDOW��ZLH�
HLQ�6FKXW]JHLVW�GHV�9DWHUODQGHV�DXV�GHQ�1HEHOQ�GHV�0HOFKWKDOV�LQ�GLH�
9HUVDPPOXQJ�KLQDE��ZLUNWH�VFKRQ�GXUFK�VHLQH�EOR�H�(UVFKHLQXQJ�DXI�
DOOH�*HP�WKHU� XQG� YHUHLQLJWH� GXUFK� GHQ�*HKDOW� VHLQHU� (UPDKQXQJHQ�
DOOH�]XU�QHXHQ�YHVWHQ�%XQGHVWUHXH³� 
 
'LH�3DVVDJH�PDFKW�GHXWOLFK��GDVV�+HEHO�I�U�GLH�:HOWHQWVDJXQJVKDOWXQJ�
GHV�(LQVLHGOHUV�NHLQ�9HUVWlQGQLV�KDWWH��$OV�$XINOlUHU�PDFKWH�HU�HV�VLFK�
MHGRFK�DXFK�]XU�$XIJDEH��GLH�:DKUKHLWHQ�GHV�*HJQHUV�]X�DFKWHQ��VWDWW�
]X� ÄlFKWHQ³��'D]X� ]lKOWHQ� ]HQWUDOH� NDWKROLVFKH�:DKUKHLWHQ��ZLH� ]�%��
GLH�5HDOSUlVHQ]�&KULVWL�LQ�GHU�(XFKDULVWLH�RGHU�GHU�:XQGHUJODXEH�GHV�
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 9RONHV��6WDWW�GLHVH�:DKUKHLWHQ�]X�GLVTXDOLIL]LHUHQ�XQG�QXU�GLH�HLJHQHQ�
JHOWHQ� ]X� ODVVHQ� �³+HLOLJHQYHUHKUXQJ� LVW� *|W]HQGLHQVW³��� IDYRULVLHUWH�
+HEHO�GHQ�$XVJOHLFK��GLH�9HUVWlQGLJXQJ�XQG�GHQ�.RPSURPLVV� 
 
,P� *HJHQVDW]� ]XU� 0HKUKHLW� VHLQHU� SURWHVWDQWLVFKHQ� .ROOHJHQ�� GHUHQ�
5HLVHEHULFKWH��EHU�NDWKROLVFKH�*HJHQGHQ�XQIUHXQGOLFK�ZDUHQ�XQG�YLHO�
8QYHUVWlQGQLV�XQG�,QWROHUDQ]�EHZLHVHQ��LVW�+HEHOV�%HULFKW�YRQ�JUR�HP�
5HVSHNW� YRU� GHQ� UHOLJL|VHQ� $XIIDVVXQJHQ� XQG� %UlXFKHQ� DQGHUHU�� LQ�
GLHVHP�)DOOH�GHU�+HLOLJHQYHUHKUXQJ��EHVWLPPW��(U�YHUWUDW� NHLQHVZHJV�
GLH�$XIIDVVXQJ��GHU�3URWHVWDQWLVPXV�YHUN|USHUH�GLH�DXIJHNOlUWH�0RGHU�
QH�XQG�GHU�.DWKROL]LVPXV�YHUN|USHUH�5�FNVWlQGLJNHLW� 
 
=XU�DXIJHNOlUWHQ�*HLVWHVKDOWXQJ�GHV�3URIHVVRUV�I�U�GRJPDWLVFKH�7KHR�
ORJLH�DP�.DUOVUXKHU�*\PQDVLXP�LOOXVWUH�JHK|UWH�HV��WROHUDQW�JHJHQ�EHU�
.DWKROLNHQ��VHOEVWYHUVWlQGOLFK�DXFK�JHJHQ�EHU�-XGHQ�XQG�0XVOLPHQ�]X�
VHLQ��)�U�+HEHO� VWHOOWH�GDV�5HFKW� DXI�5HOLJLRQVIUHLKHLW� GLH�9RUDXVVHW�
]XQJ� HLQHV� IULHGOLFKHQ�=XVDPPHQOHEHQV� LQ� HLQHU� GHPRNUDWLVFKHQ�*H�
VHOOVFKDIW�GDU��:LH�+HUGHU��/HVVLQJ�XQG�YRU�DOOHP�VHLQ�JUR�HV�9RUELOG�
0RVHV� 0HQGHOVVRKQ� NRQQWH� HU� VLFK� HLQH� 9LHOIDOW� YRQ� .LUFKHQ� XQG�
)U|PPLJNHLWHQ� YRUVWHOOHQ� –� LQ� HLQHP� 6WDDW�� GHU� I�U� 1HXWUDOLWlW� XQG�
)ULHGHQ�VRUJWH� 
 
:lKUHQG� VHLQHU� 6FKZHL]HUUHLVH� HUIXKU� +HEHO� LQ� 8QWHUVHHQ�,QWHUODNHQ�
DXV�GHU�=HLWXQJ�YRQ�GHP�JHUDGH�]ZHL�:RFKHQ�]XYRU�LQV�/HEHQ�JHUXIH�
QHQ�8QVSXQQHQIHVW�� Ä+LHU�ZDUG� GHQ� ��WHQ�$XJXVW� GLHVHV� -DKUHV³�� VR�
+HEHO�LP�7DJHEXFK��ÄGDV�JUR�H�6FKZHL]HU�+LUWHQIHVW�JHKDOWHQ��ZRYRQ�
DOOH�=HLWXQJVEOlWWHU�GLHVHV�0RQDWV�YROO�VLQG��'HU�7DJ�ZXUGH�PLW�:HWW�
NlPSIHQ�DOOHU�$UW�]XJHEUDFKW�³� ,Q�GHU�7DW��EHLP�)HVW� LQ�GHU�1lKH�GHU�
5XLQH� 8QVSXQQHQ� JDE� HV� 6FKZLQJHQ�� 6WHLQVWR�HQ�� $OSKRUQEODVHQ��
=LHOVFKLH�HQ��7DQ]� XQG�*HVDQJ��Ä'HU�0HQVFK³�� VFKULHE�6FKLOOHU�� ÄLVW�
QXU� GD� JDQ]�0HQVFK��ZR� HU� VSLHOW�³� Ä'HU�0HQVFK³�� VFKULHE�.|QLJ� LQ�
VHLQHP�%XFK�Ä5HLVH� LQ�GLH�$OSHQ³�������� ÄHUVFKHLQW�EHLP�$OSKLUWHQ�
IHVW�LQ�VHLQHU�lFKWHQ�JO�FNOLFKHQ�)UHLKHLW�³ 
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$OV� +HEHO� )UDQ]� 1LNODXV� .|QLJ� �����-������ LQ� GHVVHQ� $WHOLHU� LP�
6FKORVV� 8QWHUVHHQ� EHVXFKWH�� HU|UWHUWH� PDQ� VLFKHUOLFK� DXFK� GHQ� 6LQQ�
XQG�=ZHFN�GLHVHU�:LHGHUEHOHEXQJ� OlQGOLFKHU�9RONVEUlXFKH��$XI� GHU�
HLQHQ� 6HLWH� ZDU� GDV� 8QVSXQQHQIHVW� HLQH� VHKU� JXWH�:HUEXQJ� I�U� GHQ�
)UHPGHQYHUNHKU��$XI�GHU�DQGHUHQ�6HLWH�ZDU�HV�DXFK�ZLFKWLJ� LP�+LQ�
EOLFN�DXI�GHQ�'HPRNUDWLVLHUXQJVSUR]HVV�LQ�GHU�6FKZHL]��:lKUHQG�GHU�
)UDQ]|VLVFKHQ�5HYROXWLRQ�ZDU�HV��EOLFK�JHZHVHQ��GLH�%�UJHU�PLW�XQWHU�
IUHLHP� +LPPHO� YHUDQVWDOWHWHQ� )HVWHQ� HPRWLRQDO� DQ� UHSXEOLNDQLVFKH�
)UHLKHLW� XQG� *OHLFKKHLW� ]X� ELQGHQ� E]Z�� GHQ� =XVDPPHQKDOW� XQG� GLH�
,GHQWLWlW� ]X� VWlUNHQ��:LFKWLJHU� DOV� *HVHW]H�� GDYRQ� ZDUHQ� +HEHO� XQG�
.|QLJ��EHU]HXJW��VLQG�0DQLHUHQ�LQ�HLQHU�GHPRNUDWLVFKHQ�*HVHOOVFKDIW��
DOWKHUJHEUDFKWH� 6LWWHQ� XQG�8PJDQJVIRUPHQ�� DQ� GHQHQ� VLFK� GLH�0HQ�
VFKHQ�RULHQWLHUHQ��'HU�6WDDW�PXVV�VR]XVDJHQ�LQ�7UDGLWLRQHQ��*HZRKQ�
KHLWHQ�XQG�hEHUOLHIHUXQJHQ�YHUDQNHUW� VHLQ�QDFK� GHU�0D[LPH��Ä:HQQ�
ZLU� XQVHU�9DWHUODQG� OLHEHQ� VROOHQ��PXVV� XQVHU�9DWHUODQG� OLHEHQVZHUW�
VHLQ³� 
 
$P� 9RUPLWWDJ� GHV� ���� 6HSWHPEHU� EHVLFKWLJWH� +HEHO� GDV� 5DWKDXV� LQ�
%DVHO�� LQ� GHP� ����� HUVWPDOV� HLQH� 6FKZHL]HU� 1DWLRQDOYHUVDPPOXQJ�
JHWDJW� KDWWH��:LH� DXFK� KHXWH� QRFK�� IDQG� GDPDOV� MHGHQ� 7DJ� YRU� GHP�
����� ELV� ����� HUEDXWHQ� *HElXGH� HLQ� 0DUNW� VWDWW�� ,P� *HGLFKW� Ä'LH�
0DUNWZHLEHU� LQ�GHU�6WDGW³�NRQWUDVWLHUWH�+HEHO�GHQ�5HLFKWXP�XQG�GLH�
$UURJDQ]�GHU�%DVOHU�5DWVKHUUHQ�PLW�GHU�$UPXW��DEHU�DXFK�GHU�=XIULH�
GHQKHLW�GHU�0DUNWIUDXHQ� 
 
'DVV�+HEHO�LP�9HUODXI�VHLQHV�%HVXFKV�GHU�6WDGW�%DVHO�GHQ�(SLWDSK�GHV�
QLHGHUOlQGLVFKHQ� +XPDQLVWHQ� (UDVPXV� YRQ� 5RWWHUGDP� �����-������
EHVLFKWLJWH�XQG�LQ�VHLQHP�7DJHEXFK�DXVGU�FNOLFK�HUZlKQWH��LVW�NHLQHV�
ZHJV� �EHUUDVFKHQG�� 0LW� 5HFKW� YHUZLHV� 5REHUW� 0LQGHU� LQ� VHLQHU�
ÄQ�W]OLFKHQ�$QOHLWXQJ�]XU�/HNW�UH³�GHU�:HUNH�+HEHOV�DXI�GHQ�HUKHEOL�
FKHQ� (LQIOXVV� GHV� %LEHOKXPDQLVWHQ�� 1LFKW� YRQ� XQJHIlKU� ODXWHWH� GHU�
7LWHO�VHLQHU�$QOHLWXQJ�Ä+HEHO��GHU�HUDVPLVFKH�*HLVW�³ 
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.RQNUHW� QDFKZHLVHQ� OlVVW� VLFK� GLHVHU� (LQIOXVV� QLFKW�� VS�UEDU� ZLUG� HU�
MHGRFK� LPPHU� GDQQ�� ZHQQ� +HEHOV� +DXVIUHXQG� LP� .DOHQGHU� -D� XQG�
1HLQ�]XJOHLFK�VDJW��ZHQQ�LQ�GHQ�(U]lKOXQJHQ�$PELYDOHQWHV�XQG�'RS�
SHOGHXWLJHV� DXIEOLW]W�� ,P� *HJHQVDW]� HWZD� ]X� /XWKHU� RGHU� ]X� =ZLQJOL�
JDE� HV� I�U�(UDVPXV� LQ�*ODXEHQVIUDJHQ�NHLQ� ULFKWLJ�RGHU� IDOVFK��NHLQH�
HLQGHXWLJH�(QWVFKHLGXQJ��*ODXEH�ZDU� I�U�(UDVPXV�HWZDV�9HUlQGHUED�
UHV��,Q�VHLQHP�Ä/RE�GHU�7RUKHLW³�QDQQWH�HU��LQ�GHU�7UDGLWLRQ�GHU�DQWLNHQ�
6NHSWLNHU��GLH�:HLVKHLW�HLQH�1DUUKHLW��$XV�GLHVHP�*UXQG�EHI�UZRUWHWH�
HU� VWHWV� GDV�0LWWHOPD���:LH� ]XP�%HLVSLHO� LQ� VHLQHQ� Ä9HUWUDXWHQ�*H�
VSUlFKHQ³�� Ä,FK� EHOHLGLJH� QLHPDQG�� ELQ� K|IOLFK� ]X� MHGHUPDQQ�� JU��H�
XQG�HUZLGHUH�IUHXQGOLFK�GHQ�IUHPGHQ�*UX���,FK�ODVVH�MHGHP�VHLQH�0HL�
QXQJ��YHUGDPPH�QLH�GLH�*UXQGVlW]H�RGHU�7DWHQ�HLQHV�DQGHUHQ�XQG�KDO�
WH�PLFK�QLHPDOV�I�U�NO�JHU�³ 
 
'LH�GULWWH�6WDWLRQ�GHU�%DVOHU�%HVLFKWLJXQJVWRXU�ZDU�GDV�ÄJUR�H�$XGLWR�
ULXP� GHU� 8QLYHUVLWlW³�� 6FKRQ� HLQ� -DKU� QDFK� GHP� %HJLQQ� GHV� %DVOHU�
.RQ]LOV� �����-������ ZXUGHQ� GRUW� ]ZDU� WKHRORJLVFKH� XQG� MXULVWLVFKH�
9RUOHVXQJHQ� DEJHKDOWHQ�� HQGJ�OWLJ� JHJU�QGHW� ZXUGH� GLH� lOWHVWH�
6FKZHL]HU�8QLYHUVLWlW�YRQ�3DSVW�3LXV�,,���(QHD�6LOYLR�GH�3LFFRORPLQL��
MHGRFK�HUVW������ 
=ZHLIHOVIUHL� JDE� VLH� GLH� HQWVFKHLGHQGHQ� ,PSXOVH� I�U� GLH� 9HUEUHLWXQJ�
GHV�LWDOLHQLVFKHQ�+XPDQLVPXV�LQ�GHQ�/lQGHUQ�Q|UGOLFK�GHU�$OSHQ��+H�
EHO�DOOHUGLQJV�KlWWH�LQ�%DVHO�QLFKW�VWXGLHUHQ�N|QQH��GHQQ�KLHU�ZDU�MD�GLH�
=XJHK|ULJNHLW�]XP�UHIRUPLHUWHQ�%HNHQQWQLV�PD�JHEOLFK��ZlKUHQG�+H�
EHO��ZLH�VHLQH�0XWWHU��/XWKHUDQHU�ZDU� 
 
,P�Ä6DDO�GHU�.LUFKHQYHUVDPPOXQJ³�LQ�HLQHP�6HLWHQJHElXGH�GHV�%DV�
OHU� 0�QVWHUV�� GHQ� +HEHO� HEHQIDOOV� EHVLFKWLJWH�� ZXUGHQ� ZlKUHQG� GHV�
.RQ]LOV�GHQ�+XPDQLVPXV�XQG�GLH�$XINOlUXQJ�EHWUHIIHQGH�7KHPHQ�HU�
|UWHUW�� =XU� 'LVNXVVLRQ� VWDQG� GDV� $XVPD�� GHU� GHPRNUDWLVFKHQ� 5HIRU�
PLHUEDUNHLW�GHU�.LUFKH��8QWHU�DQGHUHP�VWUHEWH�GLH�H[WUHPH�5HIRUPSDU�
WHL� GHV� .RQ]LOV� GLH� hEHURUGQXQJ� GHV� .RQ]LOV� �EHU� GLH� $XWRULWlW� GHV�
3DSVWHV�DQ� 
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Ä-H�OlQJHU�'HPRNUDWLHQ�EHVWHKHQ��GHVWR�]LYLOLVLHUWHU�ZHUGHQ�GLH�*HVHOO�
VFKDIWHQ�QDFK�LQQHQ³��+DUDOG�:HO]HU���-RKDQQ�3HWHU�+HEHO��GDV�ILQGHW�
LP� Ä7DJHEXFK� GHU� 6FKZHL]HUUHLVH³� LKUHQ� $XVGUXFN�� ZDU� HLQ� IU�KHU�
=HLW]HXJH�GLHVHU� IU�KHQ�=LYLOLVLHUXQJ��:HQQ�HV�KHXWH� LQ�GHU�6FKZHL]�
HLQH� ]X� EHREDFKWHQGH� +LHUDUFKLHIUHLKHLW� LP� |IIHQWOLFKHQ� 5DXP� JLEW��
HLQH�KRKH�%HUHLWVFKDIW��9HUDQWZRUWXQJ�XQG�HKUHQDPWOLFKH�7lWLJNHLWHQ�
]X��EHUQHKPHQ��GLH�)lKLJNHLW��YLHU�5HOLJLRQHQ�XQG�YLHU�9RONVJUXSSHQ�
PLW�YLHU�6SUDFKHQ�IULHGOLFK�XQWHU�HLQHP�'DFK�]XVDPPHQ]XKDOWHQ��GDQQ�
KDW�GDV�PLW�GHU� ODQJHQ�=HLWGDXHU�GHU�GHPRNUDWLVFKHQ�(QWZLFNOXQJ� LQ�
GLHVHP�/DQG�]X�WXQ��*DQ]�RIIHQVLFKWOLFK�KDW�+HEHO�GLH�6FKZHL]HU�'H�
PRNUDWLVLHUXQJ�DOV�GHQ�%HJLQQ�HLQHU�=XNXQIW�HUOHEW��GLH�DOOH�.UlIWH�GHV�
0HQVFKHQ��GLH�GHU�6LQQOLFKNHLW��GHV�9HUVWDQGV�XQG�GHV�*HI�KOV��EHDQ�
VSUXFKW�XQG�NXOWLYLHUW��'DYRQ�LVW�MHGHQIDOOV�GLH�5HGH�LQ�VHLQHP�5HLVH�
I�KUHU��-RKDQQ�*RWWIULHG�(EHOV�Ä$QOHLWXQJ��DXI�GLH�Q�W]OLFKVWH�XQG�JH�
QX�YROOVWH�$UW�GLH�6FKZHL]�]X�EHUHLVHQ³��'LH�(UVWDXVJDEH�GLHVHV�5HL�
VHI�KUHUV�ZDU������LQ�=�ULFK�HUVFKLHQHQ��(LQH�$XVJDEH�YRQ�������GLH�
+HEHO�GDEHL�KDWWH��EHIDQG�VLFK�LQ�VHLQHU�%LEOLRWKHN� 
 
Ä'LH�'HPRNUDWLH³��KHL�W�HV�GRUW��ÄDGHOH�DOOH�0HQVFKHQ�JOHLFKHUPD�HQ��
RE� DUP� RGHU� UHLFK��'LH�*OHLFKKHLW� GHU� SROLWLVFKHQ�5HFKWH� Ol�W� MHGHQ��
GDKHU�DXFK�GHQ�$UPHQ��GHQ�.QHFKW��XQG�'LHQVWERWHQ��VHLQH�:�UGH�DOV�
0HQVFK�XQG�DOV�0LWJOLHG�GHU�E�UJHUOLFKHQ�*HVHOOVFKDIW�I�KOHQ��VLH�YHU�
EUHLWHW� /HEKDIWLJNHLW��0XQWHUNHLW��2IIHQKHLW� XQG� YHUWUDXOLFKHV�� ]XYHU�
VLFKWOLFKHV�:HVHQ��EHU�GHQ�8PJDQJ���EHU�DOOH�9HUKlOWQLVVH�XQG�)UHX�
GHQ�GHV�JHVHOOVFKDIWOLFKHQ�/HEHQV��VLH�]HUVW|UW�GLH�LQ�DOOHQ�/lQGHUQ�VR�
JHPHLQH� 6LWWH�� QDFK� ZHOFKHQ� GLH� 5HLFKHQ� J�WHUORVH� XQG� DUPH�0HQ�
VFKHQ�� EHVRQGHUV� GLH� LQ� LKUHQ� 'LHQVWHQ� VWHKHQGHQ� 3HUVRQHQ� DXI� HLQH�
JHELHWHULVFKH��XQIUHXQGOLFKH��VWRO]H�$UW�EHKDQGHOQ³� 
 
 
9LHOOHLFKW�ZDU� GLHVHU�6WDQGSXQNW� I�U� GHQ�$XINOlUHU�+HEHO� GDV�0HUN�
Z�UGLJVWH� 
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 /DXGDWLR�DXI�GHQ�+HEHOGDQNWUlJHU�0DUNXV�0RHKULQJ 
 
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��OLHEH�+HEHO-)UHXQGH� 
 
GHQ�1DPHQ�0DUNXV�0RHKULQJ� NDQQWH� LFK� VFKRQ�� DOV� LFK� QRFK� QLFKWV�
YRQ�/|UUDFK�ZXVVWH�-�QLFKW�HLQPDO��GDVV�GLH�6XFKDUG�KLHU�6FKRNRODGH�
SURGX]LHUH� -�� DOV� LFK� YRQ� HLQHP� Ä0XVHXP�DP�%XUJKRI³� QLFKW� HLQPDO�
HWZDV�DKQWH��DOV�LFK�YRQ�-RKDQQ�3HWHU�+HEHO�QXU�ZXVVWH��HU�KDEH�HUEDX�
OLFKH�*HVFKLFKWHQ�JHVFKULHEHQ��PLW�HLQHP�:RUW��DOV�LFK�6FKZDEH�QRFK�
XQZLVVHQG�KLQWHU�GHP�6FKZDU]HQ�:DOG�OHEWH� 
 
:RKHU� LFK� GDQQ� DEHU� 0DUNXV� 0RHKULQJ� JHNDQQW� KlWWH�� IUDJHQ� 6LH"�
*DQ]�HLQIDFK��0DUNXV�0RHKULQJ�KDW�QDFK� VHLQHP�6WXGLXP�GDV�5HIH�
UHQGDULDW�I�U�GDV�/HKUDPW�DQ�*\PQDVLHQ�DP�6WXGLHQVHPLQDU�6WXWWJDUW�
EHL�3URIHVVRU�+LUVFKLQJHU�DEVROYLHUW�XQG�HLQH�$EVFKOXVVDUEHLW��EHU�GDV�
SHULNOHLVFKH� $WKHQ� JHVFKULHEHQ�� hEHU� GLHVHV� 7KHPD� ZROOWH� DXFK� LFK�
EHL�-RKDQQHV�+LUVFKLQJHU�VFKUHLEHQ�–�XQG�VR�IDQG�LFK�LQ�GHU�6HPLQDU�
ELEOLRWKHN�0DUNXV�0RHKULQJV�([DPHQVDUEHLW��DQ�GHU�LFK�PLFK�DE]XDU�
EHLWHQ�KDWWH��0DUNXV�0RHKULQJ�DEHU�LVW�QLFKW�ZLH�LFK�6FKXOPHLVWHU�JH�
EOLHEHQ�� VRQGHUQ� LVW�0XVHXPVPHQVFK�JHZRUGHQ��8QG�GHVKDOE� VLW]W� HU�
MHW]W�KLHU�XQG�GDUI�LQ�ZHQLJHQ�$XJHQEOLFNHQ�GHQ�+HEHOGDQN�HQWJHJHQ�
QHKPHQ��LFK�DEHU�LKQ�Z�UGLJHQ� 
 
'HQQ�0DUNXV�0RHKULQJ�-�YHUVHKHQ�QLFKW�QXU�PLW�HLQHP�6WDDWVH[DPHQ��
VRQGHUQ�DXFK�HLQHP�0DJLVWHU�DUWLXP�-�DEVROYLHUWH�QDFK�GHP�6WXGLXP�
HLQ�9RORQWDULDW�DQ�HLQHP�DPHULNDQLVFKHQ�0XVHXP��������EHUQDKP�HU�
GDV�2EHUUKHLQLVFKH�%lGHU-�XQG�+HLPDWPXVHXP�LQ�%DG�%HOOLQJHQ��HUV�
WHU�9HUVXFK� HLQHV� WULQDWLRQDOHQ�0XVHXPV��*OHLFK]HLWLJ�SUlVHQWLHUWH� HU�
EHUHLWV� $XVVWHOOXQJHQ� LP� Ä0XVHXP� DP� %XUJKRI³�� GDV� VHLQ� 9DWHU�
*HUKDUG��DXFK�HU�+HEHOGDQNWUlJHU�� MDKU]HKQWHODQJ�HKUHQDPWOLFK�JHOHL�
WHW�KDWWH� 
 
������EHUQDKP�0DUNXV�0RHKULQJ�DOV�KDXSWDPWOLFKHU�/HLWHU�GDV�0XVH�
XP��GDV�HU�LQ�GHQ�IROJHQGHQ�-DKUHQ�V\VWHPDWLVFK��XPVLFKWLJ�XQG�LQQR�
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 YDWLY� XP-� XQG� DXVEDXWH�� $XFK� GLH� 6RQGHUDXVVWHOOXQJHQ� GHV� +DXVHV�
JHKHQ�DXI�LKQ�]XU�FN��OHJHQGlUH�ZLH�GLH�]X�+HEHO�LP�-DKU�VHLQHV������
*HEXUWVWDJV�� ]XP� (UVWHQ� :HOWNULHJ�� ]XP� QDWLRQDOVR]LDOLVWLVFKHQ�
/|UUDFK�RGHU�� JHUDGH�]X�(QGH�JHJDQJHQ��]X�GHQ�5HIRUPDWLRQHQ�6�G�
ZHVWGHXWVFKODQGV��3XEOLNDWLRQHQ�–� GLH�/|UUDFKHU�+HIWH� -�� GLJLWDOH�(U�
IDVVXQJ�GHU�6DPPOXQJVEHVWlQGH��GLH�HU�PLW�HQRUPHU�)DFKNHQQWQLV�XQG�
JUR�HP� 9HUKDQGOXQJVJHVFKLFN� HUZHLWHUWH�� $XIEDX� HLQHU� PRGHUQHQ��
NLQGJHUHFKWHQ�0XVHXPVSlGDJRJLN�� DOO� GDV�� ZDV� KHXWLJH�0XVHXPVDU�
EHLW� DXVPDFKW�� I�KUWH�0RHKULQJ� LQ� /|UUDFK� HLQ� XQG� I�KUWH� GDPLW� GDV�
(UEH�VHLQHV�9DWHUV�LQ�GLH�*HJHQZDUW� 
 
0LW� GHU� .RQ]HSWLRQ� XQG� (UDUEHLWXQJ� HLQHU� $XVVWHOOXQJ� ]XU� 5HJLR�
7UL5KHQD�PDFKWH�HU�GDV�Ä0XVHXP�DP�%XUJKRI³�]XP�³HLQ]LJHQ�'UHL�
OlQGHUPXVHXP� (XURSDV³�� ZLH� GLH� +RPHSDJH� VWRO]� YHUPHUNW� �KWWSV���
ZZZ�GUHLODHQGHUPXVHXP�HX�GH�'DV-0XVHXP�'UHLODHQGHUPXVHXP�� ������������� 'HU� 1DPHQV�
ZHFKVHO������ZDU�GDQQ�QXU�GLH� ORJLVFKH�.RQVHTXHQ]�GLHVHU�1HXDXV�
ULFKWXQJ� 
 
'HQ�5HJLR-*HGDQNHQ�HUQVW�QHKPHQG�XQG�LQ�GLH�7DW�XPVHW]HQG��HQJD�
JLHUWH� VLFK� 0DUNXV� 0RHKULQJ� ELV� KHXWH� LQ� I�KUHQGHU� 3RVLWLRQ� LP�
Ä1HW]ZHUN� *HVFKLFKWVYHUHLQH� DP� 2EHUUKHLQ³� VRZLH� LP� Ä1HW]ZHUN�
0XVHHQ³��'LH�$XV]HLFKQXQJ�PLW�GHU�(KUHQPHGDLOOH�GHU�5HJLR�%DVLOL�
HQVLV�LP�YRULJHQ�-DKU�LVW�QXU�HLQH�GHU�(KUXQJHQ��GLH�LKP�I�U�VHLQH�ZHLW�
�EHU�/|UUDFK�KLQDXVUHLFKHQGH�$UEHLW�]XWHLO�ZXUGH��$XFK�GDVV�HU�PHKU�
PDOV� ]XP�6SUHFKHU� GHU� GHXWVFKHQ�*HVFKLFKWVPXVHHQ� JHZlKOW�ZXUGH��
LVW�HLQ�=HLFKHQ�VHLQHU�KHUYRUUDJHQGHQ�/HLVWXQJHQ� 
 
:LH�VHKU�.LQGKHLWVHUOHEQLVVH�XQG�-HUIDKUXQJHQ�VHLQ�(QJDJHPHQW�SUlJ�
WHQ��PDFKWH� HU� OHW]WKLQ� GHXWOLFK�� (U� HU]lKOWH�� ZLH� HU� -� ��� -DKUH� QDFK�
GHP����:HOWNULHJ� JHERUHQ�� DOV�6RKQ�HLQHV�9DWHUV�� GHU� HUVW� GUHL� -DKUH�
YRU� VHLQHU�*HEXUW� DXV� GHU�.ULHJVJHIDQJHQVFKDIW� ]XU�FNJHNHKUW�ZDU� -�
DOV�%XE�VHLQHQ�*UR�YDWHU�LQV�%HWW�]X�EULQJHQ�KDWWH��GHU������YRU�9HU�
GXQ� VFKZHU� YHUZXQGHW� ZRUGHQ� ZDU�� Ä-HGHQ� $EHQG� OHJWH� LFK� VHLQ�
*ODVDXJH� LQV�:DVVHU�� JDE� LKP�7URSIHQ� LQ�GLH� OHHUH�$XJHQK|KOH�� ]RJ�
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 LP�%HWW�VHLQ�%UXFKEDQG�DXV��GDV�WDJV�EHU�GHQ�'DUP�VW�W]WH��XQG�HUOHE�
WH�VHLQH�$QJVW]XVWlQGH�YRU�GHP�(LQVFKODIHQ��8QG�LFK�VDK�GLH�7UlQHQ�LQ�
VHLQHQ�$XJHQ��DOV�0RQVLHXU�+XR�]X�XQV�DXV�)UDQNUHLFK�NDP�XQG�VLFK�
GLH�EHLGHQ�DOWHQ�0lQQHU�LQ�GHQ�$UPHQ�ODJHQ�³� 
�3HWHU� 6FKHQN�� 0LW� ]ZHL� .ULHJHQ� DXIJHZDFKVHQ�� LQ�� E]EDVHO� YRP� ������������ KWWSV���ZZZ�E]EDVHO�FK�

NRPPHQWDUH-E]�PLW-]ZHL-NULHJHQ-DXIJHZDFKVHQ-����������������������� 
 
:HQ�VROFKHV�JHSUlJW�KDW��GHU�NRPPW�QLFKW�XPKLQ��VLFK�GHU�9|ONHUYHU�
VWlQGLJXQJ��GHU�$UEHLW��EHU�GLH�*UHQ]HQ�KLQZHJ�]X�YHUVFKUHLEHQ��:HU�
VLFK�VR�GHQ�HLJHQHQ�:XU]HOQ�ZLGPHW�–�ZLGPHQ�PXVV�XQG�QLFKW�DQGHUV�
NDQQ� -�� GHU� LVW� ]XJOHLFK� RIIHQ� �EHU� GLH� *UHQ]HQ� KLQDXV�� 'DVV� GLHVHV�
NHLQ� :LGHUVSUXFK� LVW�� VHL� DOO� GHQ� *UHQ]]LHKXQJVIHWLVFKLVWHQ� XQVHUHU�
7DJH�LQV�6WDPPEXFK�JHVFKULHEHQ� 
 
(LQ�VROFKHU�%U�FNHQEDXHU�ZLH�0DUNXV�0RHKULQJ�ZDU�DXFK�-RKDQQ�3H�
WHU�+HEHO��LQ�GHVVHQ�1DPHQ�ZLU�LKQ�KHXWH�HKUHQ��6FKRQ�DOV�.LQG�OHUQWH�
0RHKULQJ� +HEHO� NHQQHQ�� :HQQ� DXFK� EHL� LKP� ]XKDXVH� –� VFKOLH�OLFK�
NRPPW�HU�DXV�HLQHU�/HKUHUVIDPLOLH�–�+RFKGHXWVFK�JHVSURFKHQ�ZXUGH��
VR�HULQQHUW�HU�VLFK�GRFK�YLHOHU�6WHOOHQ�DXV�+HEHOV�Ä$OHPDQQLVFKHQ�*H�
GLFKWHQ³��hEULJHQV��,FK�DOV�6FKXOPHLVWHU�VSUHFKH�]XKDXVH�QLH�6WDQGDUG�
GHXWVFK�� VRQGHUQ� LPPHU� QXU�'LDOHNW��$EHU� GD� GHQNHQ�ZLU� KHXW]XWDJH�
JO�FNOLFKHUZHLVH�ZLHGHU� DQGHUV� DOV� QRFK� YRU� -DKUHQ��Ä0XHVFKW� VFK|Q�
+RFKGHXWVFK�VFKSUHFKHQ�³��KLH��HV�GD� 
 
0LW� VHLQHP� 9DWHU� *HUKDUG� EHVXFKWH� GHU� 6FK�OHU� 0DUNXV� 0RHKULQJ�
KlXILJ�GDV�Ä6FKDW]NlVWOHLQ³�XQVHUHV�+HEHOEXQGHV��GDPDOV�QRFK�LQ�GHU�
DOWHQ�6WDGWKDOOH��'DPLW�ZlUH�GLH�SUlJHQGH�:LUNXQJ�GHV�+HEHOEXQGHV�
EHQDQQW��:LH� YLHOH� ]XN�QIWLJH� +HEHOGDQNWUlJHU� VLW]HQ� ZRKO� LQ� ,KUHQ�
5HLKHQ"�� $OV� /HLWHU� GLHVHV� +DXVHV� HQWGHFNWH� HU� *U|�H�� 8PIDQJ� XQG�
%HGHXWXQJ�GHU�+HEHO-6DPPOXQJ��GLH�LP�:HVHQWOLFKHQ�YRQ�VHLQHP�9D�
WHU� ]XVDPPHQJHWUDJHQ� ZRUGHQ� ZDU�� 6HLWKHU� PDFKWH� HU� VHLQ�0XVHXP�
V\VWHPDWLVFK� ]X� HLQHU� OLWHUDULVFKHQ�*HGHQNVWlWWH� ]X� -RKDQQ�3HWHU�+H�
EHO� 
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 ,PPHU�ZLHGHU�JHOLQJW�HV�LKP��LQ�VHLQHQ�$XVVWHOOXQJHQ�%H]�JH�]X�+HEHO�
KHU]XVWHOOHQ��'DV�JHOLQJW�LKP�VRJDU�EHL�$XVVWHOOXQJHQ��EHL�GHQHQ�VHOEVW�
GLH�)DFKOHXWH�]XQlFKVW�GHQNHQ��GDV�VHL�QLFKW�P|JOLFK��6HOEVW�YRP�)DKU�
UDG��GHU�'UDLVLQH��]X�+HEHO�KDW�0RHKULQJ�HLQH�9HUELQGXQJ�JHIXQGHQ� 
 
9RU�DOOHP�DEHU�LVW�HV�GHU�$XINOlUHU�-RKDQQ�3HWHU�+HEHO��GHU�0RHKULQJ�
OHLWHW�� +HEHO� LVW� MD� -� VR� YHUZXU]HOW� LQ�1DWXU�� *HVFKLFKWH� XQG� 6SUDFKH�
GLHVHV�/DQGHV�HU� DXFK� LVW� -� HLQ� LQ�'HQNHQ�XQG�6FKUHLEHQ�ZHOWOlXILJHU�
$XWRU��*XW��HU�NDP�QXU� LQ�GLH�6FKZHL]��QLFKW�HLQPDO�QDFK�,WDOLHQ��ZLU�
K|UWHQ�HV��,Q�VHLQHP�:HUN�DEHU�LVW�GLH�JDQ]H�:HOW�YRUKDQGHQ��9RU�DO�
OHP� DEHU� LVW� +HEHO� $XINOlUHU� GDULQ�� GDVV� HU� GHP�0HQVFKHQ� YHUWUDXW��
GDVV�HU�LKP�]XWUDXW��%HVVHUHV��]XZHLOHQ�JDU�*XWHV�]X�VFKDIIHQ� 
 
'HVKDOE�P|JH�-�GHP�0XVHXPVPDQQ�0DUNXV�0RHKULQJ�]X�(KUHQ�-�DP�
6FKOXVV� HLQH� GHU� Ä1�W]OLFKHQ� /HKUHQ³� -RKDQQ� 3HWHU� +HEHOV� DXV� GHP�
-DKU������VWHKHQ��Ä,VW�GHQQ�GHU�0HQVFK�GHVZHJHQ�VR�VFKOLPP�XQG�VR�
VFKOHFKW��ZHLO�GLH�E|VHQ�1HLJXQJHQ�]XHUVW�LQ�VHLQHP�+HU]HQ�HUZDFKHQ��
XQG�GDV�*XWH�QXU�GXUFK�(U]LHKXQJ�XQG�8QWHUULFKW�EHL� LKP�DQVFKOlJW"�
(XHU�EHVWHU�$FNHUERGHQ�WUlJW�GRFK�DXFK�QXU�*UDV�XQG�8QNUDXW�DXV�HL�
JHQHU�.UDIW�� XQG� HXHU� /HEHQ� ODQJ� NHLQH�:HL]HQHUQWH�� XQG� HLQ� G�UUHV�
6DQGIHOG��GDV�QLFKW�HLQPDO�DXV�HLJHQHU�.UDIW�8QNUDXW�WUHLEW��ZLUG�DXFK�
HXHUQ� )OHL�� XQG� HXUH� +RIIQXQJ� QLH� PLW� HLQHU� )UXFKWJDUEH� HUIUHXHQ��
$EHU�ZHQQ�LKU�GHQ�JXWHQ�%RGHQ�DQVlHW�]X�UHFKWHU�=HLW��VHLQ�ZDUWHW�XQG�
SIOHJHW��ZLH� VLFK
V� JHE�KUHW�� VR� VWHLJW� LP�0RUJHQWDX� XQG�$EHQGUHJHQ�
HLQH�IU|KOLFKH�6DDW�HPSRU��XQG�GLH�5DGHQ�XQG�.RUQURVHQ�XQG�PDQFKHU�
OHL�WDXEHV�*UDV�P|FKWHQ�JHUQ��DEHU�HV�NDQQ�QLFKW�PHKU�HPSRUNRPPHQ��
'LH� JHVXQGH�bKUH� VFKZDQNW� LQ� GHU� /XIW�� XQG� I�OOW� VLFK�PLW� NRVWEDUHQ�
.|UQHUQ�� 6R� LVW� HV�PLW� GHP�0HQVFKHQ� XQG�PLW� VHLQHP�+HU]HQ� DXFK��
:DV�OHUQHQ�ZLU�GDUDXV"�0DQ�PX��QLFKW�XQ]HLWLJ�NODJHQ�XQG�KDGHUQ�XQG�
GLH� +RIIQXQJ� DXIJHEHQ�� HKH� VLH� HUI�OOW� ZHUGHQ� NDQQ�� 0DQ� PX�� GHQ�
)OHL���GLH�0�KH�XQG�*HGXOG��GLH�PDQ�DQ�HLQH�+DQGYROO�)UXFKWKDOPHQ�
JHUQH�YHUZHQGHW��DQ�GHQ�HLJHQHQ�.LQGHUQ�VLFK�QLFKW�YHUGU��HQ�ODVVHQ��
0DQ�PX��GHP�8QNUDXW�]XYRUNRPPHQ��XQG�JXWHQ�6DPHQ��VFK|QH�7X�
JHQGHQ�LQ�GDV�ZHLFKH�]DUWH�+HU]�KLQHLQSIODQ]HQ��XQG�*RWW�YHUWUDXHQ��VR�
ZLUG
V�EHVVHU�ZHUGHQ�³� 
�KWWS���KDXVHQ�SFRP�GH�MSKHEHO�JHVFKLFKWHQ�Q�&��%FW]OLFKHBOHKUHQB�����KWP�������������� 
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 /LWHUDULVFKH�%HJHJQXQJHQ��(LQI�KUXQJHQ��9RONHU�+DEHUPDLHU� 
 
3URI��'U��)UDQFHVFD�9LGDO��ÄhEHU�GDV�0RUJHQ�LP�+HXWH³��$XI�GHQ�
6SXUHQ� YRQ� -RKDQQ� 3HWHU� +HEHO� LP�:HUN� YRQ� (UQVW� %ORFK�� ����
0lU]����� 
 
(U�LVW�VFKRQ�HLQ�3KlQRPHQ��XQVHU�JXWHU�+HEHO��6HOWHQ�JLEW�HV�'LFKWHU��
GHUHQ� *HVFKLFKWHQ� YRU� DOOHP� VR� JXW� VFKRQ� YRQ� .LQGHUQ� YHUVWDQGHQ�
ZHUGHQ��8QG�VHOWHQ�JLEW�HV�'LFKWHU��GLH�JOHLFK]HLWLJ�YRQ�GHQ�*U|�WHQ�
LKUHV�)DFKHV� VR�EHZXQGHUW�ZHUGHQ��2E�*RHWKH�RGHU�.DIND��RE�+HVVH�
RGHU�+HXVV��RE�:DOWHU�%HQMDPLQ�RGHU�0DUWLQ�+HLGHJJHU��+HEHO�IDQG�LQ�
LKQHQ�EHJHLVWHUWH�/HVHU��2GHU�HEHQ�(UQVW�%ORFK� 
 
'HU� JUR�H�*HUPDQLVW�+DQV�0D\HU� KDW� HLQPDO� GLH�*HVFKLFKWH� HU]lKOW��
+HLGHJJHU� XQG� %ORFK� –� ZDKUOLFK� $QWLSRGHQ� GHU� 3KLORVRSKLH� GHV� ����
-DKUKXQGHUWV� –� KlWWHQ� VLFK� ÄLP� +DXVH� JHPHLQVDPHU� )UHXQGH�� DOVR�
JOHLFKVDP�DXI�QHXWUDOHP�%RGHQ³�JHWURIIHQ��Ä3KLORVRSKLVFKHV�ZXUGH�DQ�
MHQHP�$EHQG�QLFKW�EHU�KUW��'DV�3ULQ]LS�+RIIQXQJ�EOLHE�HEHQVR�DXVJH�
VSDUW�ZLH�GLH�7HFKQLN�XQG�GLH�.HKUH��'DQQ�DEHU�ILHO�SO|W]OLFK�GHU�1D�
PH�GHV� -RKDQQ�3HWHU�+HEHO��ZRUDXI�QXQ�GRFK�HLQ�*HVSUlFK�]XVWDQGH�
NDP��6R�ZXUGH�GDUDXV�]ZDU�QLFKW��ZDV�PDQ�LP�QHXGHXWVFKHQ�6SUDFK�
JHEUDXFK� JHUQ� HLQH� ÄHFKWH� %HJHJQXQJ³� QHQQW�� DEHU� GHU� Ä5KHLQLVFKH�
+DXVIUHXQG³� HUZLHV� VHOEVW� LQ� GLHVHP� H[WUHPHQ� )DOO� DEHUPDOV� VHLQH�
.UDIW��]X�ELQGHQ�XQG�6SDQQXQJHQ�]X�O|VHQ�³� �'LH�=HLW�YRP��������������8QG�HU�
VWHOOW�GLH�)UDJH��Ä.DP�HV�ZLUNOLFK�]X�HLQHU�9HUHLQLJXQJ�LQ�-RKDQQ�3H�
WHU� +HEHO"³�� XP� VLH� QDFK� HLQHU� OlQJHUHQ� (U|UWHUXQJ� GHV� %HJULIIV� GHU�
Ä+HLPDW³��GHU�EHL�+HLGHJJHU� U�FNZlUWV-� ��EHL�%ORFK�YRUZlUWVJHZDQGW�
VHL�� HQWVFKLHGHQ�QHJDWLY� ]X�EHDQWZRUWHQ��Ä6LH� VSUDFKHQ�GDPDOV��(UQVW�
%ORFK�XQG�0DUWLQ�+HLGHJJHU���EHU�-RKDQQ�3HWHU�+HEHO��.DXP�HLQ�DQ�
GHUHV�7KHPD� LQGHVVHQ�ZlUH� LPVWDQGH�JHZHVHQ��GLH� WLHIH��NHLQH�hEHU�
EU�FNXQJ�]XODVVHQGH�9HUVFKLHGHQKHLW� LKUHU�'HQNZHLVHQ�GHXWOLFKHU� ]X�
GHPRQVWULHUHQ�³��(EG�� 
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 :RUDQ� OLHJW�V� GHQQ�ZRKO�� GDVV� VR� XQWHUVFKLHGOLFKH�*HLVWHU� VLFK� �EHU�
+HEHOV�:HUN�XQG�ZRKO�DXFK�*HVWDOW�EHJHLVWHUWHQ"�6LFKHU�DQ�GHU�KXPD�
QLVWLVFKHQ�� DXIJHNOlUW-PHQVFKHQIUHXQGOLFKHQ� $UW� VHLQHU� /LWHUDWXU�� 6L�
FKHU� DEHU� DXFK� DQ� GHU� VFKHLQEDUHQ� (LQIDFKKHLW� VHLQHU� /LWHUDWXU�� GLH�
GRFK�VR�UDIILQLHUW�NDONXOLHUW�LVW��'LH�)UDJH��ZDV�VLFK�GHU�'LFKWHU�GDEHL�
JHGDFKW� KDEH�� LVW� �EULJHQV� XQHUKHEOLFK��:LU� N|QQHQ� MD� IUDJHQ�� ZHQQ�
ZLU� LKP� EHJHJQHQ�� LP� )DOOH� +HEHOV� VLFKHU� LP� +LPPHO�«� 'DV� (QW�
VFKHLGHQGH� LVW� GDV��ZDV� DXI� GHP�3DSLHU� VWHKW��8QG�GD� ]HLJW� XQV� HLQH�
JHQDXH� /HNW�UH� EHLVSLHOVZHLVH�� ZLH� GLH� VFKHLQEDU� YRONVW�POLFKHQ�
Ä$OHPDQQLVFKHQ�*HGLFKWH³�QDFK� DQWLNHQ�9HUVPXVWHUQ�JHDUEHLWHW� VLQG�
XQG� ZLH� GLH� 6FKDW]NlVWOHLQ-*HVFKLFKWHQ� GXUFK� UDIILQLHUWHQ� 6DW]EDX�
+LQZHLVH�DXI�ZHLWHUH�(EHQHQ�GHV�7H[WHV�JHEHQ��$QGHXWXQJ�DXI�.RP�
PHQGHV� RGHU� %HWUDFKWXQJ� GHV� 9HUJDQJHQHQ�� 6R� ZLUG� P|JOLFK�� ZDV�
+DQV�0D\HU�DOV�Ä(LQVLFKW³�IRUPXOLHUW��ÄGDVV�I�U�MHGHQ�«�6SUHFKHU�GLH�
*HVWDOW� GHV� -RKDQQ� 3HWHU� +HEHO� ]XP� $QODVV� HLQHU� 6HOEVWDXVVDJH�
ZLUG³��(EG��� 
 
'HP�3KLORVRSKHQ�0DUWLQ�+HLGHJJHU� KDW� VLFK� HLQ�9RUWUDJ� GHV�+HEHO�
EXQGHV�EHUHLWV� YRU� -DKUHVIULVW� JHZLGPHW��'U��)UDQ]�/LWWPDQQ�ZDU�GD�
PDOV� XQVHU� *DVW�� )UDX� 3URI�� 'U�� )UDQFHVFD� 9LGDO� LVW� .XOWXUZLVVHQ�
VFKDIWOHULQ�PLW� GHQ� 6FKZHUSXQNWHQ� 3KLORVRSKLH� XQG� 5KHWRULN� DQ� GHU�
8QLYHUVLWlW� .REOHQ]-/DQGDX� XQG� 3UlVLGHQWLQ� GHU� (UQVW-%ORFK-
*HVHOOVFKDIW��0LW�LKU�KDEHQ�ZLU�HLQH�VHLW�ODQJHP�DXVJHZLHVHQH�.HQQH�
ULQ�GHV�:HUNV�YRQ�%ORFK��DEHU�DXFK�YRQ�+HEHO�JHZLQQHQ�N|QQHQ� 
 
$XI�HLQH�NXU]H�)RUPHO�JHEUDFKW��6LH�ZLUG�XQV�VDJHQ�N|QQHQ��ZLH�QDKH�
%ORFKV�SKLORVRSKLVFKHV�6FKUHLEHQ�EHL�+HJHO��DEHU�HEHQ�DXFK�EHL�+HEHO�
LVW��)UDX�9LGDO�VSULFKW�]X�XQV�Ä��hEHU�GDV�0RUJHQ�LP�+HXWHµ��$XI�GHQ�
6SXUHQ�YRQ�-RKDQQ�3HWHU�+HEHO�LP�:HUN�YRQ�%ORFK³� 
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 (OVlVVLVFKHU�$EHQG� ,,�� Ä6SUDFKHQVFKPXJJHOHL³�PLW� 3LHUUH�.UHW]��
����-XQL����� 
 
Ä(OVlVVLVFKHQ�$EHQG³�KDEHQ�ZLU�GLHVH�QXQPHKU�]ZHLWH�9HUDQVWDOWXQJ�
PLW�$XWRUHQ�DXV�XQVHUHP�1DFKEDUODQG�LP�:HVWHQ�JHQDQQW� 
 
:HU�GDEHL�LQ�GHU�1DVH�GHQ�'XIW�YRQ�*XJHOKXSI�RGHU�YRQ�&KRXFURXWH�
JDUQLH�KDW�� DXI�GHU�=XQJH�GLH�$URPHQ�HLQHV�*UDQG�&UX-5LHVOLQJV�DXV�
GHP�+DXVH�+XJHO��ZHU�LP�2KU�GHQ�OLHEHQVZ�UGLJHQ�.ODQJ�GHV�(OVlVVL�
VFKHQ�$OHPDQQLVFK�KDW��ZHU�YRU�$XJHQ�GLH�+|KHQ�GHU�9RJHVHQ�RGHU�
GLH�OLHEOLFKHQ�:HLQEHUJH�XQG�2EVWJlUWHQ�GHU�9RUEHUJH�RGHU�GLH�IUXFKW�
EDUHQ�(EHQHQ�GHV�5KHLQV�KDW��GHU�KDW�HUIDVVW��XP�ZDV�HV�XQV�EHL�XQVH�
UHQ�Ä(OVlVVLVFKHQ�$EHQGHQ³�JHKW� -�XQG�KDW�HV�GRFK�QLFKW�HUIDVVW��*H�
ZLVV��GDV�(OVDVV�LVW�HLQH�UHLFKH�/DQGVFKDIW�XQG�HLQ�EHOLHEWHV�5HLVH]LHO��
'DV�(OVDVV�LVW�DEHU�DXFK�HLQ�/DQGVWULFK��GHU�YRQ�GHU�*HVFKLFKWH�JHEHX�
WHOW�ZXUGH�ZLH�ZHQLJH�LQ�(XURSD� 
 
%LV�LQ�GLH�)U�KH�1HX]HLW�%HVWDQGWHLO�GHV�+HLOLJHQ�5|PLVFKHQ�5HLFKHV�
'HXWVFKHU�1DWLRQ��LP�����-DKUKXQGHUW�2SIHU�GHU�(UREHUXQJVNULHJH�GHV�
IUDQ]|VLVFKHQ� .|QLJV� /XGZLJ� ;,9��� GHV� 6RQQHQN|QLJV�� ����� 2SIHU�
GHU�([SDQVLRQ�GHV�QHXJHJU�QGHWHQ�'HXWVFKHQ�5HLFKHV��GDV�DQVRQVWHQ�
ÄVDWXULHUW³� ]X� VHLQ� YRUJDE�� ����� ]XU�FNJHIDOOHQ� DQ� GLH� )UDQ]|VLVFKH�
5HSXEOLN�� ����� YRQ� GHXWVFKHQ� 7UXSSHQ� �EHUIDOOHQ� XQG� ZLHGHU� GHP�
'HXWVFKHQ�5HLFK�HLQJHJOLHGHUW�������–�XQG�GLHVHV�0DO�KRIIHQWOLFK�I�U�
LPPHU�XQG�HZLJ�–�ZLHGHU�DQ�)UDQNUHLFK�JHIDOOHQ��(LQH�$XI]lKOXQJ�YRQ�
(FNGDWHQ�GHU�(OVlVVHU�*HVFKLFKWH�XQG�GRFK�PHKU��:LH�YLHOH�0HQVFKHQ�
KDEHQ�GLH�ÄJUR�H³�*HVFKLFKWH�LQ�LKUHP�DQJHEOLFK�ÄNOHLQHQ³�/HEHQ�PLW�
HUOHEW�XQG�PLWHUOLWWHQ� 
 
'DYRQ�KDQGHOW�DXI�HLQH�:HLVH��GLH�VR�EHHLQGUXFNHQG� LFK�VHOWHQ� LQ�HL�
QHP� %XFK� JHOHVHQ� KDEH�� GHU� ]ZHLWH� 5RPDQ� YRQ� 3LHUUH� .UHW]�� Ä'HU�
6HHOHQK�WHU³� YRQ� ����� �3LHUUH�.UHW]��'HU�6HHOHQK�WHU���EHUVHW]W�YRQ�,UqQH�.XKQ��7�ELQJHQ�
�������6LFKHU��GLH�HEHQ�JHQDQQWHQ�(FNGDWHQ�GHU�(OVlVVHU�*HVFKLFKWH�VLQG�
XQV�ZRKO�DOOHQ�EHNDQQW��DOOHQ�ZRKO�EHNDQQW��8QG�GLH�=HUULVVHQKHLW�GHV�

56



�� 

 

 (OVlVVHUV� LVW� EHLQDKH� VSULFKZ|UWOLFK�� DXFK� GLH�5HGH� YRQ� GHU� HXURSlL�
VFKHQ� Ä%U�FNHQODQGVFKDIW³�� $Q� HLQHU� NOHLQHQ� 6]HQH� VHLQHV� 5RPDQV�
DEHU�PDFKW�.UHW]�DQVFKDXOLFK��EHJUHLIEDU��ZDV�GLHVHU� UDVFKH�:HFKVHO�
GHU�6WDDWVDQJHK|ULJNHLW�LQ�HLQHU�=HLW�GHU�1DWLRQDOLVPHQ�EHGHXWHWH� 
 
9RQ� VHLQHP� 8UJUR�YDWHU� (PLO� HU]lKOW� GHU� ,FK-(U]lKOHU� LP�
Ä6HHOHQK�WHU³�� HU� KDEH�� ÄDOV� HU������ VHLQH� DOOHUHUVWH�–� IUDQ]|VLVFKH�–�
6WDDWVE�UJHUVFKDIW� ZLHGHUHUODQJWH�� lKQOLFK� ZLH� HLQ� :HOWHQEXPPOHU��
GHU� QDFK� ODQJHU� =HLW� LQ� GHQ� KHLPLVFKHQ� +DIHQ� ]XU�FNNHKUW�� JHVDJW�
����!�� ÄVR�� MHW]W� OjQJW�V� jZHU�³� �6������� 6HLQ� 2QNHO� 3DXO� KDEH� KLQJHJHQ�
ÄQXU� GUHLPDO� GLH� 6WDDWVDQJHK|ULJNHLW� JHZHFKVHOW�� ZDV� GLH� %DQDOLWlW�
VHLQHV�/HEHQV�EHVWlWLJW�³��(EG�� 
 
$Q�GHU�6SUDFKHQSUREOHPDWLN�PDFKW�HU�GDQQ�NODU��ZDV�GRFK�QLFKW�EDQDO�
LVW��Ä$QIDQJ������OHUQWH�HU�GLH�6FKXOH�GHV�UHSXEOLNDQLVFKHQ�)UDQNUHLFK�
NHQQHQ�� ,P� NRPSURPLVVORVHQ� (LQKHLWVVWDDW� JDE� HV� QXU� HLQH� RIIL]LHOOH�
6SUDFKH��GLH�IUDQ]|VLVFKH��$EHU�HV�JDE�DXFK�HLQ�HQWVFKHLGHQGHV�3URE�
OHP��/HXWH��GLH�VLH�VSUDFKHQ��ZDUHQ�LP�(OVDVV�NDXP�QRFK�DQ]XWUHIIHQ��
6HLW� ��������� GDV� KHL�W� LQQHUKDOE� YRQ� ]ZHL�*HQHUDWLRQHQ�� KDWWHQ� GLH�
'HXWVFKHQ� GDV� 1|WLJH� JHWDQ�� XP� GLH� (OVlVVHU� YRQ� GHU� IUDQ]|VLVFKHQ�
6SUDFKH�DE]XEULQJHQ��(V�JDE�NHLQH�/HKUHU�PHKU��GLH�VLH�KlWWHQ�XQWHU�
ULFKWHQ� N|QQHQ��$OVR� KDW�PDQ� HOVlVVLVFKH�/HXWH� ]XU�8PVFKXOXQJ� LQV�
VRJHQDQQWH� LQQHUH� )UDQNUHLFK� JHVFKLFNW��ZR�PDQ� YHUVXFKW� KDW�� LKQHQ�
*UXQGNHQQWQLVVH� HLQHU� 6SUDFKH� HLQ]XWULFKWHUQ�� GLH� LKQHQ� WRWDO� IUHPG�
ZDU��GLH� VLH�DEHU� IRUWDQ�XQWHUULFKWHQ�PXVVWHQ�³� �6����I���(LQ�DQGHUHU�2Q�
NHO� GHV� ,FK-(U]lKOHUV� EHULFKWHW�� ÄHU� KDEH� ELV� ]X� VHLQHU�3HQVLRQLHUXQJ�
QLH� RKQH�:|UWHUEXFK� XQWHUULFKWHW³� �6������� 'HU� HUVWH� /HKUHU� QDFK� GHP�
(UVWHQ�:HOWNULHJ�VHL������GLUHNW�DXV�GHP�/HKUHUVHPLQDU� LQ�0DUVHLOOH�
JHNRPPHQ�XQG�KDEH�*RQ]DJXH�-HDXEUHGRW�JHKHL�HQ��+HUUOLFK��ZLH�GHU�
,FK-(U]lKOHU� GLH� HUVWH� 6FKXOVWXQGH�� QXU� GLH� JHJHQVHLWLJH� 9RUVWHOOXQJ�
YRQ�/HKUHU�XQG�6FK�OHUQ��VFKLOGHUW��%HL�HLQHP�VROFKHQ�1DPHQ�VFKHL�
WHUW�YLHOOHLFKW�DXFK�PDQFKHU�.HQQHU�GHV�)UDQ]|VLVFKHQ��)�U�GLH�HOVlVVL�
VFKHQ� %XEHQ� LVW� GHU� 1DPH� *RQ]DJXH� -HDXEUHGRW� QXU� DOV� /HKUHU�
Ä=LFN]DFN³�³HLQH�ORJLVFKH�$EOHLWXQJ�DXV�Ä*RQ]DFN³��6�������IDVVOLFK� 
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 0HKU� �EHU� GLHVHQ� NOHLQHQ� JUR�HQ� 5RPDQ� ZLOO� LFK� QLFKW� YHUUDWHQ��
VFKOLH�OLFK�N|QQHQ�6LH� LKQ�QDFKKHU�DP�%�FKHUWLVFK�HUZHUEHQ��1XU�VR�
YLHO�QRFK�������HUVFKLHQ�HU�DXI�)UDQ]|VLVFK�������DXI�'HXWVFK�LP�7��
ELQJHU� 9HUODJ� .O|SIHU� 	� 0H\HU�� KHUYRUUDJHQG� �EHUVHW]W� YRQ� ,UqQH�
.XKQ��'HU�HUVWH�5RPDQ�YRQ�3LHUUH�.UHW]�-�Ä'HU�NOHLQH�.DWKROLN³�-�HU�
VFKLHQ������DXI�)UDQ]|VLVFK�XQG������DXI�'HXWVFK� 
 
%HL�GLHVHU�hEHUVHW]XQJVJHVFKLFKWH�OLHJW�GHU�7LWHO�GHU�KHXWLJHQ�9HUDQ�
VWDOWXQJ� QDKH�� Ä6SUDFKHQVFKPXJJHOHL³�� GHQQ�.UHW]� VFKUHLEW� QLFKW� QXU�
)UDQ]|VLVFK�� VRQGHUQ� DXFK� DXI� (OVlVVLVFK�� (U� VHOEVW� VFKUHLEW� GD]X��
Ä:HQQ�HLQH�6SUDFKH�GLH�Ä+RFKVSUDFKH³�LVW��ZlUH�DOVR�GLH�DQGHUH��GHU�
'LDOHNW�HLQH�ÄXQWHUH�6SUDFKH³��GLH�6SUDFKH�GHV�(UGJHVFKRVVHV�RGHU�–�
QRFK�VFKOLPPHU�–�GHV�.HOOHUV"�8QG�ZHQQ�GLH�+RFKVSUDFKH�URPDQLVFK�
LVW�XQG�GLH�0XQGDUW�JHUPDQLVFK��ZLH�ZLUG�PDQ�PLW�VR�HWZDV�IHUWLJ"�'D�
NDQQ�PDQ�QXU�HLQH�YHUEUHFKHULVFKH�%H]LHKXQJ�]X�6SUDFKHQ�KDEHQ��(L�
QH� %H]LHKXQJ� RKQH� =|OOQHU�� 'HQQ� GD� ZLUG� HV� HLQHP� NODU�� GDVV� GLH�
*UHQ]HQ� ]ZLVFKHQ� 6SUDFKHQ� VHKU� XQGLFKW� VLQG�� 'LH� Ä5HLQKHLW³� HLQHU�
6SUDFKH�NRPPW�PLU�ZLH�HLQ�VHKU�DEVWUDNWHV�'LQJ�YRU��'HQQ�KLQWHU�MH�
GHU�6SUDFKH�YHUVWHFNW� VLFK��PDQFKPDO� VHKU�GLVNUHW�� HLQH� DQGHUH�6SUD�
FKH�� KLQWHU� MHGHU� 6SUDFKH� VWHFNW� HLQH�:HOW�³� �3HUV|QOLFKH�0LWWHLOXQJ�DQ�GHQ�9HUIDV�

VHU� 
 
3LHUUH�.UHW]�LVW�DOVR�LP�'UHLODQG�DXFK�PLW�7H[WHQ�LP�'LDOHNW�KHUYRUJH�
WUHWHQ��6HLQ�SUHLVJHNU|QWHU�0RQRORJ�Ä$�EHHVL�)UDX³��DXV�GHP�ZLU�KHXWH�
$EHQG� HWZDV� K|UHQ�ZHUGHQ�� JLEW� XQG� LVW� HLQ� ZDKUKDIWHV�:HFKVHOEDG�
GHU�*HI�KOH��HLQ�JUR�DUWLJHV�6W�FN�0XQGDUWOLWHUDWXU��$XFK�GLHVHQ�7H[W�
N|QQHQ� 6LH� QDFKKHU� HUZHUEHQ� XQG� YRP�$XWRU� VLJQLHUHQ� ODVVHQ��2GHU�
6LH� N|QQHQ� LKQ� YRQ� GHU� ,QWHUQHWSUlVHQ]� GHV� 6:5� KHUXQWHUODGHQ� XQG�
DQK|UHQ� 
 
:LH�NRPPW�.UHW]�DXI�GLH�9HUZHQGXQJ�YRQ�+RFKIUDQ]|VLVFK�XQG�(O�
VlVVHUGHXWVFK�DOV�VHLQHQ�OLWHUDULVFKHQ�6SUDFKHQ"�6LH�OLHJW�QDKH��EHGHQNW�
PDQ� VHLQHQ�/HEHQVODXI�� ����� LQ�6FKOHWWVWDGW� JHERUHQ�� -XUDVWXGLXP� LQ�
'HXWVFKODQG� XQG� LQ� )UDQNUHLFK�� $QZDOWVNDQ]OHL� LP� (OVDVV�� LP� $OWHU�
YRQ����-DKUHQ�$XIJDEH�GHV�$QZDOWVEHUXIV��VHLWKHU�IUHLHU�6FKULIWVWHOOHU��
KHXWH� PLW� /HEHQVPLWWHOSXQNW� LQ� 6DLQWH-0DULH-DX[-0LQHV� LQ� GHQ� 9R�
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 JHVHQ� 
3LHUUH�.UHW]�YHUVWHKW�VLFK�DOV�HQJDJLHUWHQ�0HQVFKHQ��DEHU�QLFKW�DOV�HQ�
JDJLHUWHQ�6FKULIWVWHOOHU��Ä����VR�VHKU�LFK�DXFK�GLH�5ROOH�GHV�SROLWLVFK�HQ�
JDJLHUWHQ� 6FKULIWVWHOOHUV� DEOHKQH�� VR� VHKU� NDQQ� LFK� PLU� GHQ� $NW� GHV�
6FKUHLEHQV� ORVJHO|VW� YRP�:HOWJHVFKHKHQ� XQG� GHU� *HVHOOVFKDIW� QLFKW�
YRUVWHOOHQ�³��KWWS���SLHUUH-NUHW]�IU�"SDJHBLG ����	ODQJ GH������������� 
 
:LH� VHKU�.UHW]��5RPDQ�YRP�Ä6HHOHQK�WHU³� KLVWRULVFK-SROLWLVFK� JHOH�
VHQ�ZHUGHQ�NDQQ��KDEH�LFK�DQJHGHXWHW��$XI�GLH�DNWXHOOHQ�9HUlQGHUXQ�
JHQ� LP� (OVDVV�� YRU� DOOHP� GLH� %LOGXQJ� GHU� 0HJDYHUZDOWXQJVHLQKHLW�
Ä*UR�HU� 2VWHQ³�� UHDJLHUWH� .UHW]�PLW� ]DKOUHLFKHQ�9HU|IIHQWOLFKXQJHQ��
VR�HWZD�GHP�M�QJVW�DXI�)UDQ]|VLVFK�HUVFKLHQHQHQ�(VVD\EDQG�Ä'DV�(O�
VDVV�JLEW�HV�QLFKW�PHKU³��$XFK�GDYRQ�ZLUG�KHXWH�$EHQG�GLH�5HGH�VHLQ� 

0LW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHU�2EHUEDGLVFKHQ�=HLWXQJ 
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 .ODXV-'LHWHU� 5HLFKHUW� XQG� GLH� 0XQGDUWOLWHUDWXU� GHV� %RGHQVHH�
UDXPV������6HSWHPEHU����� 
 
6FKRQ� GHU� 1DPH� GHV� 6HHV� KDW� HLQHQ� EHVRQGHUHQ� .ODQJ�� %RGHQVHH��
:HLFKH�.RQVRQDQWHQ��GXQNOH�9RNDOH�� ,QQHUH�%LOGHU�HUVWHKHQ�YRU�XQV��
JOLW]HUQGH�:HOOHQ��VFKDXNHOQGH�6HJHOVFKLIIH��ZHLWHU�+RUL]RQW�YRU�EODX�
HP� +LPPHO� PLW� ZHL�HQ� :RONHQ�� :HLQEHUJH� XQG� 2EVWElXPH�� DOWH�
6WlGWH��.LUFKHQ�XQG�6FKO|VVHU�DP�5DQG�GHV�6HHV��2GHU�–�]XU�-DKUHV]HLW�
SDVVHQG� –� 1HEHOVFKOHLHU� YRU� IDKOHP� /LFKW� �EHU� EOHLJUDXHP� :DVVHU��
'HU�%RGHQVHH� LVW� YRQ� ODQGVFKDIWOLFKHU�6FK|QKHLW� VRQGHUJOHLFKHQ��=X�
GHP� LVW� HU� HUI�OOW� YRQ�*HVFKLFKWH� XQG�.XOWXU��0HHUVEXUJ��5HLFKHQDX�
XQG�GLH�%LUQDX��GLH�'URVWH�XQG�0DUWLQ�:DOVHU�–�XQG�%UXQR�(SSOH�EHL�
VSLHOVZHLVH� 
 
'DPLW� VLQG� ZLU� EHLP� 7KHPD� GHV� KHXWLJHQ� $EHQGV�� GHU�0XQGDUW� DP�
ZHVWOLFKHQ� %RGHQVHH�� 0LW� .ODXV-'LHWHU� 5HLFKHUW� NRQQWHQ� ZLU� HLQHQ�
DXVJHZLHVHQHQ� .HQQHU� GHU� %RGHQVHH-0XQGDUWOLWHUDWXU� JHZLQQHQ��
VHOEVW� DOV� $XWRU� WlWLJ� VRZLH� DOV� 5H]LWDWRU�� (U� VWHOOW� GDV� %RGHQVHHDOH�
PDQQLVFK�PLW�7H[WEHLVSLHOHQ�YRQ�VHFKV�5DGROI]HOOHU�$XWRUHQ�YRU��+HU�
PDQQ� 6HUQDWLQJHU�� %UXQR� (SSOH�� 0DQIUHG� %RVFK�� 7KRPDV� %XUWK��
+DQVSHWHU�:LHODQG�XQG�.ODXV-'LHWHU�5HLFKHUW��hEHU�GLH�6SUDFKH�FKD�
UDNWHULVLHUW�HU�GLH�0HQVFKHQ�GHU�GRUWLJHQ�5HJLRQ��ÄEHLVSLHOVZHLVH³�KDW�
HU�VHLQ�3URJUDPP�JHQDQQW��XQG�VLFKHU�LVW�GLH�6SUDFKH�HLQ�%HLVSLHO�GD�
I�U��ZLH�HLQ�.XOWXUUDXP�VHLQH�0HQVFKHQ�SUlJW� 
 
(LQ�NOHLQHV�%HLVSLHO� I�U�GLH�EHVRQGHUH�0XQGDUW� GHV�%RGHQVHHV�JHIlO�
OLJ"�%RGHQVHHDOHPDQQLVFK�QHQQHQ�ZLU� VLH��XQG�HLQH�6SLHODUW�GHV�$OH�
PDQQLVFKHQ� LVW� VLH� JHZLVV�� 6WDUNH� (LQIO�VVH� GHV� 6FKZlELVFKHQ� ZHLVW�
VLH�DXI��0DUWLQ�:DOVHU�KDW�HLQPDO�GDUDXI�KLQJHZLHVHQ��GDVV�GDV�6FKZl�
ELVFKH�LPPHU�PHKU�GDV�HLJHQWOLFKH�$OHPDQQLVFKH�GHV�%RGHQVHHV�YHU�
GUlQJH��'DV�KlQJW�QLFKW�GDPLW�]XVDPPHQ��ZLH�PDQ�]XQlFKVW�PXWPD�
�HQ�N|QQWH��GDVV� MHGHU�]ZHLWH�6WXWWJDUWHU� VHLQH�)HULHQ� UHJHOPl�LJ�DP�
6HH� YHUEULQJW� XQG� MHGHU� GULWWH� HLQ� )HULHQKDXV� GRUW� KDW�� .ODXV-'LHWHU�
5HLFKHUW�DOV�JHERUHQHU�5DGROI]HOOHU��GRFK�ODQJH�LP�*UR�UDXP�6WXWWJDUW�
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 DQVlVVLJ��ZHL��JHZLVV��ZRYRQ�LFK�UHGH��8QG�LFK�DOV�HKHPDOLJHU�6WXWW�
JDUWHU�ZHL��HV�DXFK��VHOEVW�ZHQQ�LFK�V�QLH�]X�HLQHP�+lXVFKHQ�DP�6HH�
JHEUDFKW�KDEH� 
 
(LQ�ODQJHU�KLVWRULVFKHU�3UR]HVV�VWHFNW�GDKLQWHU��$OV�QlPOLFK�QDFK������
GLH�DOWHQ�+HUUVFKDIWHQ�DP�%RGHQVHH�DXIJHO|VW�ZXUGHQ�XQG�GDV�.|QLJ�
UHLFK�:�UWWHPEHUJ� GLH�+HUUVFKDIW� �EHUQDKP�� VFKLFNWH�6WXWWJDUW� VHLQH�
EHVWHQ�%HDPWHQ�LQ�GLH�QHXZ�UWWHPEHUJLVFKHQ�*HELHWH��'HUHQ�6SUDFKH��
GDV�VRJHQDQQWH�6WXWWJDUWHU�+RQRUDWLRUHQVFKZlELVFK��ZDU�QXQ�GLH�6SUD�
FKH� GHU�+HUUVFKHQGHQ� XQG� GHVKDOE�9RUELOG� I�U� GLH�%RGHQVHHDOHPDQ�
QHQ��+HUUVFKDIW�SUlJW�6SUDFKH��DXFK�GDV�HLQ�LQWHUHVVDQWHU�*HGDQNH� 
 
'DVV�GDV�6FKZlELVFKH�HLQIDFK�HLQ�GRPLQDQWHU�'LDOHNW�VHL�–�ZLH�HWZDV�
GDV�%D\HULVFKH� JHJHQ�EHU�GHP�)UlQNLVFKHQ�–�P|JHQ�GLH�6SUDFKZLV�
VHQVFKDIWOHU� I�U� ZDKU� KDOWHQ�� ,FK� KDEH� GDV� *HJHQWHLO� HUOHEW�� 6HOEVW�
ZHQQ�PHLQH�)UDX�XQG�LFK�]XKDXVH�QXU�XQVHU�6WXWWJDUWHU�+RQRUDWLRUHQ�
VFKZlELVFK� UHGHQ�� KDEHQ� PHLQH� .LQGHU� GLHV� QLH� �EHUQRPPHQ�� 6LH�
VSUHFKHQ� :LHVHQWlOHU� $OHPDQQLVFK� RGHU� 57/�3URVLHEHQ-
6WDQGDUGGHXWVFK��ZLH�VR�YLHOH�-XJHQGOLFKH��QLH�DEHU�6FKZlELVFK� 
 
'RFK� ODVVHQ�6LH�XQV�ZLHGHU�GHQ�%RGHQVHH� LQ�GHQ�%OLFN�QHKPHQ�XQG�
.ODXV-'LHWHU� 5HLFKHUW� QRFKPDOV� KHU]OLFK� ZLOONRPPHQ� KHL�HQ�� (U� LVW�
����� LQ� 5DGROI]HOO� JHERUHQ� XQG� GRUW� DXIJHZDFKVHQ�� 0LW� ��� -DKUHQ�
JLQJ�HU�LQV�6FKZlELVFKH��XP�GRUW�VHLQ�*HOG�]X�YHUGLHQHQ��0LW�GHQ�-DK�
UHQ�ZXUGH� DXV�GHP�JHOHUQWHQ�0HFKDQLNHU� HLQ�/HKUHU� I�U�*UXQG-� XQG�
+DXSWVFKXOHQ��(U�VFKUHLEW�VHLW�0LWWH�GHU���HU�-DKUH�0XQGDUW�XQG�SXEOL�
]LHUW�UHJHOPl�LJ��'HU�JHNRQQWH�9RUWUDJVVWLO�PDFKHQ�5HLFKHUWV�$XIWULW�
WH�]X�HLQHP�(UOHEQLV��'DV�ZLOO�MHW]W�HUOHEW�VHLQ� 
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 /XNDV� %lUIXVV�� +HEHOSUHLVWUlJHU� ������ Ä+DJDUG³�� /HVXQJ� DP� ���
1RYHPEHU����� 
 
:LU� KHL�HQ� GHQ� DNWXHOOHQ� +HEHOSUHLVWUlJHU� GHV� /DQGHV� %DGHQ-
:�UWWHPEHUJ� LQ�/|UUDFK�ZLOONRPPHQ��6HLW� HLQLJHQ� -DKUHQ� VWHOOHQ�ZLU�
GLH� 3UHLVWUlJHU� LP� )ROJHMDKU� LQ� /|UUDFK� YRU�� 6FKOLH�OLFK� LVW� GRFK� GHU�
+HEHOEXQG�PLW�6LW]�XQG�6WLPPH�LQ�GHU�-XU\�GHV�+HEHOSUHLVHV�YHUWUHWHQ��
9LHOHQ�'DQN�� GDVV� 6LH� XQVHUH� (LQODGXQJ� DQJHQRPPHQ� KDEHQ�–� ]ZL�
VFKHQ�HLQHU�/HVXQJ�LQ�.UDNDX�XQG�HLQHU�LQ�/MXEOMDQD� 
 
:HU�LP�YHUJDQJHQHQ�-DKU�,KUH�+HEHOSUHLVUHGH�PLWHUOHEW�KDW��ZLUG�VLFK�
EHJO�FNW�DQ�VLH�HULQQHUQ��'LH�5HGH�KDEH�EHJO�FNW"�2E�GLHVH�)RUPXOLH�
UXQJ� DQJHPHVVHQ� VHL�� ZHUGHQ� VLFK� HLQLJH� IUDJHQ�� 'HP� 6FKULIWVWHOOHU�
%lUIXVV�JHKH�HV�GRFK�–�VFKOLH�OLFK�KDEHQ�ZLU�HV�VHLQHU]HLW�VR�YRP�/DX�
GDWRU�6FKPLGW-%HUJPDQQ�JHK|UW�–�XP�GLH�ÄSHUIRUPDWLYH�:LUNXQJ³�YRQ�
/LWHUDWXU��1LFKW�GLH�.XQVW�XP�GHU�.XQVW�ZLOOHQ��VRQGHUQ�GLH�.XQVW�XP�
GHV� 0HQVFKHQ� ZLOOHQ�� GHU� 0HQVFKHQ� ZLOOHQ� VHL� VHLQ� =LHO�� *HQDX� VR�
DEHU�KDW�/XNDV�%lUIXVV�LQ�+DXVHQ�JHVSURFKHQ� 
 
(U�EHULFKWHW������ LQ�HLQHU�5HGH� LQ�6WXWWJDUW��HU�KDEH�HLQHQ�ÄJHVFKHLWH
�Q���VWLOLVWLVFK�IHLQ�]LVHOLHUWH�Q�³�$XIVDW]��EHU�GHQ�=XVDPPHQKDQJ�YRQ�
6WLO� XQG�0RUDO� VFKUHLEHQ�ZROOHQ��Ä���� HV�ZDU� DOOHV� YRUEHUHLWHW�� XP�«�
HWZDV� ]X� ELHWHQ�� ZDV� PDQ� DOOJHPHLQ� DOV� JHLVWUHLFK� EH]HLFKQHW³� �/XNDV�
%lUIXVV��6WLO�XQG�0RUDO��LQ��/%��6WLO�XQG�0RUDO��(VVD\V��*|WWLQJHQ�������6������� 
 
'DQQ�DEHU�KDEH�HU�HQWGHFNW��GDVV�HLQH�6NLIDKUHULQ�HLQH�LQGLYLGXHOOH�DOW�
PRGLVFKH�$XVU�VWXQJ�QLFKW� DOV� ,QGLYLGXDOLVWLQ� DXV� LQGLYLGXHOOHP�6WLO�
JHI�KO�KHUDXV�JHWUDJHQ�KDEH��ZLH�HU�DQIlQJOLFK�EHZXQGHUQG�GDFKWH��6LH�
KDEH�VFKOLFKW�DXV�ILQDQ]LHOOHU�1RW�GLH�DOWH�$XVU�VWXQJ�LKUHU�0XWWHU�JH�
WUDJHQ��'D�KDEH�HU�VLFK�JHIUDJW��ÄZLH�PDQ�VLFK�LQ�GLHVHU�VFKHX�OLFKHQ�
:HOW��EHUKDXSW�QRFK�PLW�1HEHQVlFKOLFKNHLWHQ�ZLH�6WLOIUDJHQ�DXIKDOWHQ�
NDQQ��GLH�HLQHP�GD]X�QRFK�HLQH�YHUORJHQH��JHVFK|QWH�$QVLFKW�GHU�:HOW�
YHUPLWWHOQ��GLH�HLQHQ�6FK|QKHLW�LQ�GHU�9HUZHLJHUXQJ�VHKHQ�ODVVHQ��ZR�
QLFKWV�DQGHUHV�LVW�DOV�1RW�XQG�/lFKHUOLFKNHLW�³��HEG���6�����I���� 
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 :DKUOLFK��GLH�Ä:HOWODJH��«�DOVR�DOOHV��ZDV�LQ�GLHVHP�$XJHQEOLFN�JH�
VFKLHKW��RGHU�QLFKW�JHVFKLHKW�� LVW��PDQ�NDQQ�HV� OHLGHU�QLFKW�DQGHUV�VD�
JHQ��]XP�.RW]HQ³� �HEG���6��������Ä,Q�GHU�=HLW��GLH�6LH�MHW]W�PLW�/HVHQ��RGHU�
+|UHQ�� YHUJHXGHQ�� QLPPW� GDV�(OHQG� GHU�:HOW� ]X��ZlKUHQG�6LH� QLFKW�
GDV�*HULQJVWH�GDJHJHQ� WXQ³� �HEG���6��������$EHU�%lUIXVV�VFKULHE�� LQGHP�HU�
�����GLHV�VFKULHE��/LWHUDWXU��8QG�HU�VFKUHLEW�ELV�KHXWH� 
 
:LH�DOVR�GHQ�*HJHQVDW]�DXIO|VHQ"�*DU�QLFKW��'LH�6SDQQXQJ� LVW� OHW]W�
OLFK� XQDXIKHEEDU�� 3XUHV� *O�FN� DQ� .XQVW� XQG� LKUHU� 6FK|QKHLW� DOV�
ÄLQWHUHVVHORVHP�:RKOJHIDOOHQ³� -� VR� ,PPDQXHO�.DQW� -� LVW� KHXWH� QLFKW�
PHKU�P|JOLFK��.XQVW�DEHU��GHU�HV�XP�7HLOKDEH�DQ�GHU�*HJHQZDUW�JHKW��
QLFKW�QXU�LP�7XQ��VRQGHUQ�DXFK�LP�'HQNHQ��GDV�LVW�HV��ZDV�%lUIXVV�EH�
WUHLEW� 
 
'DV�+lVVOLFKH�LQ�GHU�:HOW��LKUH�Ä1RW�XQG�/lFKHUOLFKNHLW³�EHVFKUHLEW�–�
EH�VFKUHLEW�-�%lUIXVV�LQ�VHLQHQ�7KHDWHUVW�FNHQ�XQG�LQ�VHLQHU�3URVD��,Q�
VHLQHP�5RPDQ�Ä+XQGHUW�7DJH³�HWZD�WKHPDWLVLHUW�HU�GLH�9HUKHHUXQJHQ�
GHU� HXURSlLVFKHQ�.RORQLVLHUXQJ�$IULNDV� XQG� LKUH�PRGHUQH�)RUP�� GLH�
(QWZLFNOXQJVKLOIH��,P�5RPDQ�Ä.RDOD³�JHKW�HV�XP�GHQ�6HOEVWPRUG�GHV�
%UXGHUV� GHV� ,FK-(U]lKOHUV�� GHU� LKQ� ]XQlFKVW� VSUDFKORV�PDFKW�� (U� EH�
VFKUHLEW�VWDWWGHVVHQ�GLH�*HVFKLFKWH�GHV�.RDODElUHQ��GHU�LQ�GHU�PRGHU�
QHQ�:HOW�PLW�VHLQHQ�1�W]OLFKNHLWVVWUDWHJLHQ�QLFKW��EHUOHEHQVIlKLJ�LVW��
QLFKW�]XOHW]W�GHVKDOE�KDEH�PDQ�VHLQHQ�%UXGHU�Ä.RDOD³�JHQDQQW��'LHVHU�
([NXUV�VSUHQJW�GLH�)RUP�GHV�5RPDQV��HLQLJH�.ULWLNHU�KDEHQ� LKP�GDV�
�EHOJHQRPPHQ��(U�ILQGHW�GDULQ�DOOHUGLQJV�]X�VHLQHU�LQGLYLGXHOOHQ�9HU�
DUEHLWXQJVVWUDWHJLH�� GHP� 6FKUHLEHQ�� Ä,FK� «� VHW]WH� PLFK� DQ� GHQ�
6FKUHLEWLVFK� XQG� PDFKWH� PLFK� DQ� GLH� $UEHLW�³� �/XNDV�%lUIXVV��.RDOD��*|WWLQJHQ�
������6������ 
 
(LQH� lKQOLFKH� .RQVWUXNWLRQ� ILQGHW� VLFK� DXFK� LQ� %lUIXVV�� QHXHP� 5R�
PDQ�� DXV� GHP�HU� KHXWH�$EHQG� OHVHQ�ZLUG��$XFK�GD� VFKUHLEW� HLQ� ,FK-
(U]lKOHU� �EHU� HLQH� *HVFKLFKWH�� GLH� LKQ� QLFKW� PHKU� ORVOlVVW�� (LQPDO�
ZROOH�HU�VLH�QRFK�EHVFKUHLEHQ��XP�VLH�EHJUHLIHQ�]X�N|QQHQ��Ä����HLQHQ�
9HUVXFK�ZLOO� LFK� QRFK�ZDJHQ�� HLQPDO� QRFK�ZHUGH� LFK� GLH� (UHLJQLVVH�
DXIHUVWHKHQ� ODVVHQ��HLQPDO�QRFK��XQG�GDQQ�VROO�HV�GDPLW�VHLQ�%HZHQ�
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 GHQ� KDEHQ�³� �/XNDV�%lUIXVV��+DJDUG��*|WWLQJHQ�������6�����8QG� QDFKGHP� HU� 3KLOLSSV�
*HVFKLFKWH� HU]lKOW� KDW�� VFKOLH�W� HU�� Ä+LHU� LVW� PHLQH� 1DFKULFKW�� (LQH�
1DFKULFKW�DQ�GDV�8QLYHUVXP��(LQH�1DFKULFKW�DQ�PHLQHQ�6FK|SIHU��,FK�
VWHUEH��DEHU�LFK�YHUVFKZLQGH�QLFKW��'LHV�LVW�GDV�(QGH��XQG�KLHU�ZLOO�LFK�
EHJLQQHQ�³��%lUIXVV��+DJDUG��6������ 
 
/DVVHQ� 6LH� PLFK� VR� HQGHQ�� EHYRU� /XNDV� %lUIXVV� EHJLQQW�� 'LH� 6SDQ�
QXQJ� ]ZLVFKHQ� Ä6WLO� XQG� 0RUDO³� RGHU� –� ZHLWHU� JHIDVVW� –� ]ZLVFKHQ�
.XQVW�XQG�3ROLWLN�KLQGHUW�XQV�QLFKW�GDUDQ��LQ�GLH�.XQVW�HLQ]XWDXFKHQ�–�
VLH�KLQGHUW�XQV�DEHU�GDUDQ��XQYHUlQGHUW�ZLHGHU�DXV�LKU�DXI]XWDXFKHQ�� 

0LW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHU�2EHUEDGLVFKHQ�=HLWXQJ 
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�� 

 

 'U��0DUWLQ� 6FKQHLGHU�� Ä)URPP� XQG� IUHL³�� =ZLVFKHQ� +HEHO� XQG�
+HQK|IHU�� GLH� (YDQJHOLVFKH�/DQGHVNLUFKH� LQ�%DGHQ� XQG� LKUH� ,Q�
WHUSUHWDWLRQ�GHV�UHIRUPDWRULVFKHQ�(UEHV��9RUWUDJ�DP����'H]HPEHU�
���� 

 

=XP�5HIRUPDWLRQVMXELOlXP�XQG�DQOlVVOLFK�GHU�JUR�HQ�$XVVWHOOXQJ�LP�
'UHLOlQGHUPXVHXP��GLH�DXFK�GDV�:LUNHQ�-RKDQQ�3HWHU�+HEHOV�I�U�GLH�
(YDQJHOLVFKH�/DQGHVNLUFKH� LQ�%DGHQ�GDUVWHOOW��KDW�GHU�+HEHOEXQG�'U��
0DUWLQ� 6FKQHLGHU� HLQJHODGHQ��'U�� 6FKQHLGHU�ZDU� WKHRORJLVFKHU� 5HIH�
UHQW�GHU�(XURSlLVFKHQ�0HODQFKWKRQ-$NDGHPLH�LQ�%UHWWHQ�XQG�LVW�6SH�
]LDOLVW�I�U�GLH�7KHRORJLH�GHV�����XQG�����-DKUKXQGHUWV� 

 

-RKDQQ�3HWHU�+HEHO�ZDU�DQ�GHU�=XVDPPHQI�KUXQJ�GHU�EHLGHQ�SURWHV�
WDQWLVFKHQ�.LUFKHQ�GHV������QHX�JHVFKDIIHQHQ�*UR�KHU]RJWXPV�%DGHQ�
EHWHLOLJW��GHU�OXWKHULVFKHQ�XQG�GHU�UHIRUPLHUWHQ�������ZXUGH�HU�3UlODW�–�
GHP� KHXWLJHQ� /DQGHVELVFKRI� YHUJOHLFKEDU� –� GHU� QHXJHVFKDIIHQHQ�
(YDQJHOLVFKHQ� /DQGHVNLUFKH� LQ� %DGHQ�� 1|WLJ� ZDU� GLH� .LUFKHQXQLRQ�
JHZRUGHQ��GD�]XU� LQQHUHQ�6WDDWVZHUGXQJ�%DGHQV�DXFK�GLH� ,QWHJUDWLRQ�
GHU�HYDQJHOLVFK-OXWKHULVFKHQ�7UDGLWLRQ�$OWEDGHQV�XQG�GHU�HYDQJHOLVFK-
UHIRUPLHUWHQ�7UDGLWLRQ�GHU�QHX�]XP�*UR�KHU]RJWXP�JHNRPPHQHQ�*H�
ELHWH�JHK|UWH� 

 

$OR\V� +HQK|IHU� �����-������� XUVSU�QJOLFK� NDWKROLVFKHU� 3ULHVWHU�� WUDW�
�����]XP�3URWHVWDQWLVPXV��EHU��(U�ZDU�HLQ�7KHRORJH�GHU�(UZHFNXQJV�
EHZHJXQJ�GHV�IU�KHQ�����-DKUKXQGHUWV�XQG�VWDQG�GDPLW�LP�*HJHQVDW]�
]XU�7KHRORJLH�GHU�$XINOlUXQJ��YRQ�GHU�-RKDQQ�3HWHU�+HEHO�EHHLQIOXVVW�
ZDU��0LW�GHQ�1DPHQ�+HQK|IHU�XQG�+HEHO�ZLUG�GLH�%DQGEUHLWH�HYDQJH�
OLVFKHQ�*ODXEHQV�]XU�=HLW�+HEHOV�DXIJH]HLJW� 
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 Ä9RUDUOEHUJHU� $EHQG³�� $VWULG�0DUWH�� %LUJLW� 5LHW]OHU� XQG� $GROI�
9DOODVWHU��/HVXQJ�DP�����0lU]����� 
 
/LHEH�)UHXQGH�GHU�0XQGDUW�� OLHEH�)UHXQGH�GHU�/LWHUDWXU�XQG�VHKU�JH�
HKUWH�'DPHQ�XQG�+HUUHQ� 
 
LFK�KDEH�GLH�JUR�H�)UHXGH��HLQH�EHGHXWHQGH�9RUDUOEHUJHU�$XWRUHQGHOH�
JDWLRQ�LQ�/|UUDFK�]X�EHJU��HQ��$VWULG�0DUWH��%LUJLW�5LHW]OHU�XQG�$GROI�
9DOODVWHU�–�VHLG�XQV�KHU]OLFK�ZLOONRPPHQ� 
 
Ä$XFK�LQ�gVWHUUHLFK�VSULFKW�PDQ�$OHPDQQLVFK�³�KLH��HV�LQ�GHU�3UHVVH�
DQN�QGLJXQJ� GHU� KHXWLJHQ� 9HUDQVWDOWXQJ�� 'DV� NOLQJW� IODSVLJ�� EHVWHQ�
IDOOV� IHXLOOHWRQLVWLVFK�� HU|IIQHW�PLU� DEHU� GLH�0|JOLFKNHLW�� ,KQHQ� HWZDV�
�EHU�GDV�9HUKlOWQLV�YRP�gVWHUUHLFKLVFKHQ�]XP�$OHPDQQLVFKHQ�LQ�(ULQ�
QHUXQJ�]X�UXIHQ� 
 
9RUDUOEHUJ��GDV�/DQG�YRU�GHP�$UOEHUJ�DOVR��ZXUGH�VFKRQ�LP�IU�KHVWHQ�
0LWWHODOWHU� YRQ� $OHPDQQHQ� EHVLHGHOW�� :DV� GLHVHV� ZHVWJHUPDQLVFKH�
9RON�YRQ�GHQ�6XHEHQ��GHQ�6FKZDEHQ��PHLQHQ�9RUIDKUHQ��XQWHUVFKLHG��
ZLOO� LFK� KLHU� QLFKW� XQWHUVXFKHQ�� 1XU� VRYLHO��:DKUVFKHLQOLFK� JHK|UHQ�
EHLGH� GHU� JOHLFKHQ� 9RONVJUXSSH� DQ� –� XQG� EHLGH� VWDPPHQ� DXV� GHP�
VlFKVLVFKHQ� 5DXP�� %H]HLFKQHQGHUZHLVH� KHL�W� GHU� DOHPDQQLVFKH�
6SUDFKUDXP�LP�0LWWHODOWHU�Ä+HU]RJWXP�6FKZDEHQ³� 
 
8QG�ZR�EOHLEW�gVWHUUHLFK"������NDP�9RUDUOEHUJ�]X�9RUGHU|VWHUUHLFK��
8QG�GD�VLQG�ZLU�LQ�XQVHUHU�5HJLRQ��'HQQ�DXFK�GLH�QLFKWEDGLVFKHQ�7HL�
OH� XQVHUHV� 5DXPHV� JHK|UWHQ� EHNDQQWOLFK� ]X� 9RUGHU|VWHUUHLFK�� :LOO�
NRPPHQ�DOVR�]XKDXVH��,FK�VDJH�GLHV�EHZXVVW�LQ�GHU�:RFKH�QDFK�GHP�
����-DKUHVWDJ�GHV�VRJHQDQQWHQ�Ä$QVFKOXVVHV³�gVWHUUHLFKV�DQV�'HXWVFKH�
5HLFK�� DOVR� GHU� $QQH[LRQ� gVWHUUHLFKV�� 'HQQ� YRQ� gVWHUUHLFK� DXV� EH�
WUDFKWHW� LVW� 9RUGHU|VWHUUHLFK� GDV� $QJHVFKORVVHQH�� 'LH� JHPHLQVDPH�
+DXSWVWDGW� YRQ� %UHJHQ]� XQG� )UHLEXUJ�� YRQ� 'RUQELUQ� XQG� :DOGVKXW�
ZDU�HEHQ�:LHQ��%HKHUUVFKW�YRQ�GHU�'\QDVWLH�GHU�+DEVEXUJHU��8QG�ZR�
VWDPPWH�GLH�KHU"�.ODU��YRQ�GHU�+DEVEXUJ�LP�KHXWLJHQ�.DQWRQ�$DUJDX��
JHUDGH�HLQPDO����.LORPHWHU�YRQ�KLHU�HQWIHUQW��-D��HV�LVW�VFKRQ�VR��+LV�
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 WRULVFKH�%LOGXQJ�VFKlUIW�GLH�6LQQH�PHKU�I�U�9HUELQGHQGHV�DOV�I�U�7UHQ�
QHQGHV� 
 
8QG� DXFK� GLH� 6SUDFKH� YHUELQGHW�� 'DV� 9RUDUOEHUJ� VSULFKW� DOV� HLQ]LJHV�
%XQGHVODQG� gVWHUUHLFKV� HLQH� QLFKWEDLULVFKH� 6SUDFKH�� 'LHVHV� $OHPDQ�
QLVFK� LVW� IlKLJ�� GHQ� %RGHQVHH� ]X� XPJUHLIHQ� XQG� %DGHQ-:�UWWHPEHUJ�
VRZLH�GLH�6FKZHL]�XQG�GDV�(OVDVV�PLWHLQ]XEH]LHKHQ��$OOHUGLQJV��*HQDX�
]XK|UHQ�P�VVHQ�6LH�VFKRQ��GHQQ�$OHPDQQLVFK�LVW�QLFKW�JOHLFK�$OHPDQ�
QLVFK� 
 
8QG�QXQ�]X�XQVHUHQ�*lVWHQ��0LW�$GROI�9DOODVWHU�EHJU��HQ�ZLU�GHQ�'R�
\HQ�GHU�9RUDUOEHUJHU�0XQGDUW-/LWHUDWXU��,Q�GHQ�VSlWHQ�VHFK]LJHU�-DKUHQ��
DOV�GDV�NULWLVFKH�3RWHQ]LDO�YRQ�+HLPDW��+HLPDWVSUDFKH�XQG�+HLPDWOLWHUD�
WXU� HUNDQQW�ZXUGH�� DOV� GHU�+HLPDW� HQGJ�OWLJ�–� HQGJ�OWLJ"�–� GDV�$QJH�
EUlXQWH�ELV�7LHIEUDXQH�DXVJHWULHEHQ�ZXUGH��GD�WUDW�$GROI�9DOODVWHU�DXI��
(U�VHW]WH�VLFK�I�U�HLQH�NULWLVFK-DXINOlUHULVFKH�)XQNWLRQ�YRQ�0XQGDUW�XQG�
0XQGDUW-/LWHUDWXU�HLQ��$XI�GHU�/HLVWXQJ�GLHVHU�*HQHUDWLRQ�JU�QGHW�GDV��
ZDV�ZLU�KHXWH�ÄGLH�1HXH�0XQGDUW³�QHQQHQ��9RU�GUHL�-DKU]HKQWHQ�VFKRQ�
ODV�$GROI�9DOODVWHU�EHLP�+HEHOEXQG��XQWHU�GHU�bJLGH�YRQ�*HUKDUG�-XQJ��
ZDV�EHZHLVW��GDVV�DXFK�GDPDOV�GHU�+HEHOEXQG�GHP�DXINOlUHULVFKHQ�(UEH�
-RKDQQ�3HWHU�+HEHOV�JHUHFKW�ZXUGH� 
 
$GROI�9DOODVWHU� KDW�� VR� VFKUHLEW�0DUNXV�0DQIUHG� -XQJ�� ÄY|OOLJ� XQHLWHO�
XQG� VHOEVWORV� DXFK�PLW�:HUNVWlWWHQ� XQG� UHJHOPl�LJHQ� 7UHIIHQ� GDV� 1L�
YHDX� GHU� LQ� 0XQGDUW� 6FKUHLEHQGHQ� JHIRUGHUW� XQG� GHXWOLFK� JHI|UGHUW³��
$VWULG�0DUWH�XQG�%LUJLW�5LHW]OHU��GLH�LFK�VFKRQ�EHL�GHU�Ä,QWHUQDWLRQDOHQ�
6FKRSIKHLPHU�0XQG-$UW�/LWHUDWXU-:HUNVWDWW³�EHJU��HQ�GXUIWH��SURILWLHU�
WHQ�YRQ�GLHVHP�$XVWDXVFK��hEULJHQV��$P�QlFKVWHQ�:RFKHQHQGH�ILQGHW�
GLH�QlFKVWH�$XVJDEH�GHU�0XQG-$UW�/LWHUDWXU-:HUNVWDWW� VWDWW�� DOVR��7HU�
PLQH�IUHLKDOWHQ� 
 
:LU�K|UHQ�KHXWH�0XQGDUW-7H[WH�XQG�KRFKVSUDFKOLFKH�7H[WH�–�XQG�VLQG�
DXFK�GD�JDQ]�LQ�GHU�7UDGLWLRQ�+HEHOV��GHU�MD�LQ�EHLGHQ�6SUDFKHQ�JHGLFK�
WHW�KDW��(V�JLEW�HEHQ�QXU�HLQ�.ULWHULXP��XP�0XQGDUWOLWHUDWXU�XQG�KRFK�
VSUDFKOLFKH�/LWHUDWXU�]X�EHXUWHLOHQ��GLH�4XDOLWlW��*XW�PXVV�HV�KDOW�VHLQ�–�
XQG� JXW� VLQG�$GROI�9DOODVWHU�� %LUJLW�5LHW]OHU� XQG�$VWULG�0DUWH�� 1RFK�
PDOV�KHU]OLFK�ZLOONRPPHQ� 
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 7KRPDV� :HL��� 2EHUOLQ�� :DOGHUVEDFK�� (LQH� %HJHJQXQJ�� /HVXQJ�
DP�����-XQL����� 
 
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��OLHEH�)UHXQGH�GHV�+HEHOEXQGHV� 
 
LFK�EHJU��H�6LH�KHU]OLFK�XQG�IUHXH�PLFK��GDVV�6LH�WURW]�GHV�GHXWVFKHQ�
$XIWDNWVSLHOV� EHL� GHU� )X�EDOO-:0� KLHUKHUJHIXQGHQ� KDEHQ�� ,FK� Z�Q�
VFKH��GDVV�6LH�GHU�1DWLRQDOPDQQVFKDIW�EHL�GLHVHP�7XUQLHU�QRFK� UHFKW�
RIW� ]XVFKDXHQ� N|QQHQ�� ,FK� EHJU��H� XQVHUHQ�*DVW� 7KRPDV�:HL�� VHKU�
KHU]OLFK� XQG� IUHXH� PLFK�� GDVV� ZLU� LQ� XQVHUHP� 9HUDQVWDOWXQJVIRUPDW�
Ä+HEHO�XQG����³�KHXWH�HLQHQ�HWZDV�lOWHUHQ�=HLWJHQRVVHQ�+HEHOV�NHQQHQ�
OHUQHQ�� GHU� XQZHLW� YRP� %DGLVFKHQ�� LP� HOVlVVLVFKHQ� 6WHLQWDO�� JHZLUNW�
KDW� 
 
Ä'HQ�����JLQJ�/HQ]�GXUFK
V�*HELUJ��'LH�*LSIHO�XQG�KRKHQ�%HUJIOlFKHQ�
LP�6FKQHH�� GLH� 7lOHU� KLQXQWHU� JUDXHV�*HVWHLQ�� JU�QH� )OlFKHQ�� )HOVHQ�
XQG�7DQQHQ��(V�ZDU� QD�NDOW�� GDV�:DVVHU� ULHVHOWH� GLH�)HOVHQ� KLQXQWHU�
XQG�VSUDQJ��EHU�GHQ�:HJ��'LH�bVWH�GHU�7DQQHQ�KLQJHQ�VFKZHU�KHUDE�
LQ� GLH� IHXFKWH�/XIW��$P�+LPPHO� ]RJHQ� JUDXH�:RONHQ�� DEHU�$OOHV� VR�
GLFKW��XQG�GDQQ�GDPSIWH�GHU�1HEHO�KHUDXI�XQG�VWULFK�VFKZHU�XQG�IHXFKW�
GXUFK�GDV�*HVWUlXFK��VR�WUlJ��VR�SOXPS��(U�JLQJ�JOHLFKJ�OWLJ�ZHLWHU��HV�
ODJ� LKP�QLFKW
V� DP�:HJ��EDOG� DXI-� EDOG� DEZlUWV��0�GLJNHLW� VS�UWH� HU�
NHLQH�� QXU�ZDU� HV� LKP�PDQFKPDO� XQDQJHQHKP�� GD�� HU� QLFKW� DXI� GHP�
.RSI� JHKQ� NRQQWH�³� �*HRUJ�%�FKQHU��/HQ]��=LWLHUW�QDFK�GHU�$XVJDEH�YRQ�+HQUL�3RVFKPDQQ�LP�
'HXWVFKHQ�.ODVVLNHU�9HUODJ�� )UDQNIXUW� DP�0DLQ� ������%G�� ��� 2QOLQH� XQWHU�� KWWS���JXWHQEHUJ�VSLHJHO�GH�
EXFK�OHQ]-������������������ 
 
6LFKHU�KDEHQ�6LH�GLH�6lW]H�HUNDQQW��(V�LVW�GHU�%HJLQQ�YRQ�*HRUJ�%�FK�
QHUV� JUR�DUWLJHU� 1RYHOOH� Ä/HQ]³� YRQ� ��������� 'DULQ� HU]lKOW� HU� YRP�
JHQLDOLVFKHQ�'LFKWHU�-DNRE�0LFKDHO�5HLQKROG�/HQ]��HLQHP�=HLWJHQRV�
VHQ�*RHWKHV��'LHVHU� NRPPW� QDFK� HLQHP�=XVDPPHQEUXFK� LQV� HOVlVVL�
VFKH�6WHLQWDO��'RUW�OHEW�XQG�ZLUNW�GHU������LQ�6WUD�EXUJ�JHERUHQH�3IDU�
UHU� -RKDQQ�)ULHGULFK�2EHUOLQ�� ]ZHL� -DKU]HKQWH� lOWHU� DOV�+HEHO�� DXIJH�
NOlUWHU�7KHRORJH�XQG�3lGDJRJH�ZLH�HU��PLW�LKP�VRJDU�GXUFK�GDV�JOHLFKH�
7RGHVMDKU������YHUEXQGHQ� 
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 /HQ]�I�KOW�VLFK�–�VR�HU]lKOW�*HRUJ�%�FKQHU�–�]XQlFKVW�EHL�2EHUOLQ�VHKU�
ZRKO�� NRPPW�ZLHGHU� ]X�.UlIWHQ� XQG� DXFK� ]X� 6LQQHQ�� VFK|SIW� LQQHUH�
5XKH�ÄDXV�GHU�6WLOOH�GHV�7DOHV�XQG�GHU�1lKH�2EHUOLQV³� �(EG����1DFK�HL�
QHP�HUQHXWHQ�=XVDPPHQEUXFK�DEHU�YHUOlVVW�/HQ]�GDV�:DOGHUVEDFKHU�
3IDUUKDXV�XQG�ZLUG�QDFK�6WUD�EXUJ�JHEUDFKW��(V�ZDU�ÄHLQH�HQWVHW]OLFKH�
/HHUH�LQ�LKP��HU�I�KOWH�NHLQH�$QJVW�PHKU��NHLQ�9HUODQJHQ��VHLQ�'DVHLQ�
ZDU�LKP�HLQH�QRWZHQGLJH�/DVW��–�6R�OHEWH�HU�KLQ�³��(EG�� 
 
%�FKQHUV� ZHJHQ� VLQG� XQV� GLH� 3HUVRQHQ� /HQ]� XQG� 2EHUOLQ� ELV� KHXWH�
YHUWUDXW�� *HZLVV�� -DNRE� 0LFKDHO� 5HLQKROG� /HQ]�� 6WXUP-XQG-'UDQJ-
'UDPHQ�VLQG�GHQ�*HUPDQLVWHQ�QRFK�JHOlXILJ��2EHUOLQ�DOV�Ä(UILQGHU�GHV�
.LQGHUJDUWHQV³�NHQQW�DXFK�GDV�2QOLQH�:LNLSHGLD��LQ�:DOGHUVEDFK�HU�
LQQHUW� HLQ� KHUYRUUDJHQG� NRQ]LSLHUWHV�0XVHXP�DQ� LKQ��:LH� DEHU� NDQQ�
PDQ�KHXWH�DQ�2EHUOLQ�OLWHUDULVFK�HULQQHUQ��RKQH�DQ�%�FKQHU�]X�JHPDK�
QHQ" 
 
7KRPDV�:HL��KDW�HV�JHZDJW��GHU�DXV�5DVWDWW�VWDPPHQGH��KHXWH�LQ�%D�
GHQ-%DGHQ� ZLUNHQGH� 7KHRORJH� XQG� 3IDUUHU�� GHU� OLWHUDULVFK� YRU� DOOHP�
DOV� /\ULNHU� KHUYRUJHWUHWHQ� LVW�� 'HUVHOEH� 7KRPDV�:HL�� �EULJHQV�� GHU�
PLW�.DUO�-RVHI�.XVFKHO�LP�OHW]WHQ�-DKU�+HEHOV�Ä%LEOLVFKH�*HVFKLFKWHQ³�
QHX� KHUDXVJHJHEHQ� KDW� �-RKDQQ�3HWHU�+HEHO��%LEOLVFKH�*HVFKLFKWHQ����0LW�HLQHU�(LQI�KUXQJ�

XQG�HLQHP�1DFKZRUW�YRQ�.DUO--RVHI�.XVFKHO�XQG�7KRPDV�:HL���7�ELQJHQ�������� :HL�� VFKLOGHUW�
2EHUOLQ�DOV�ÄIURPPH�Q!�6HHOVRUJHU�–�XQG�HQWVFKLHGHQH�Q!�3IDUUKHUU³��
(U�VHL�ÄDEHU�DXFK�HQJDJLHUWHU�3lGDJRJH��]XSDFNHQGHU�6R]LDOUHIRUPHU��
�EHU]HXJWHU�9HUIHFKWHU� GHU� ,GHDOH� GHU�)UDQ]|VLVFKHQ�5HYROXWLRQ�� OLQ�
NHU� 3LHWLVW� XQG� 6SLULWLVW�� 9LHO� EHZXQGHUW� XQG� DUJ� JHVFKRO�
WHQ�³��ZZZ�NORHSIHU-PH\HU�GH�%XHFKHU�����2EHUOLQ-:DOGHUVEDFK�KWPO�������������� 
 
:HL���$QVDW]��YRQ�2EHUOLQ�]X�HU]lKOHQ�� OlVVW�VLFK�DXV�GHP�8QWHUWLWHO�
VHLQHV� :HUNV� HUVFKOLH�HQ�� Ä2EHUOLQ�� :DOGHUVEDFK�� (LQH� %HJHJ�
QXQJ³� �7KRPDV�:HL���2EHUOLQ��:DOGHUVEDFK��(LQH�%HJHJQXQJ��7�ELQJHQ�������� :HQQ� :HL��
YRQ�2EHUOLQ�HU]lKOW��VR�EOHLEW�LKP�GDEHL�VWHWV�EHZXVVW��GDVV�QXU�ZHQLJH�
.LORPHWHU�YRQ�2EHUOLQV�:LUNXQJVVWlWWH�GDV�.RQ]HQWUDWLRQVODJHU�6WUXW�
KRI�1DW]ZHLOHU� OLHJW�� 2EHUOLQ�� EHL� GHP� $XINOlUXQJ� SUDNWLVFK� ZXUGH��
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 ZLUG�EHL�:HL��LQ�%H]LHKXQJ�]X�MHQHP�2UW�JHVHW]W��EHL�GHP�*HJHQDXI�
NOlUXQJ�SUDNWLVFK�ZXUGH� 
 
$XINOlUXQJ� KHXWH� EHGHXWHW� DXFK�� HLQH� /DQGVFKDIW� LQ� LKUHQ� 7LHIHQ�
VFKLFKWHQ� ]X� OHVHQ��'DV�(OVDVV� LVW� HEHQ� QLFKW� QXU� GHU�2UW� GHV� I�U� GLH�
DUPHQ�%HZRKQHU� GHV�6WHLQWDOV� VHJHQVUHLFKHQ�:LUNHQV� HLQHV� WDWNUlIWL�
JHQ�3IDUUHUV��(V� LVW�QLFKW�QXU�GHU�2UW�GHU�6FKZlUPHUHLHQ�*RHWKHV� I�U�
)ULHGHULNH�%ULRQ�XQG�GDV�6WUD�EXUJHU�0�QVWHU�–�LQ�GLHVHU�5HLKHQIROJH�
ZDKUVFKHLQOLFK��(V�LVW�QLFKW�QXU�GHU�2UW�GHV�H[LOLHUWHQ�*HRUJ�%�FKQHU��
GHU�� YHUIROJW� YRQ� GHQ� KHVVLVFKHQ� UHDNWLRQlUHQ�%HK|UGHQ�� KLHUKHUNDP��
1HLQ��HV� LVW�DXFK�GHU�2UW�HLQHV�GHU�YLHOHQ�16-6WUDI-�XQG�$UEHLWVODJHU��
LQ�GHP�NQDSS�GLH�+lOIWH�GHU�������,QVDVVHQ�VWDUE��YHUKXQJHUW�RGHU�DQ�
XQNXULHUWHQ�.UDQNKHLWHQ�NUHSLHUW�� HUVFKRVVHQ�RGHU�]X�XQPHQVFKOLFKHQ�
9HUVXFKHQ� PLVVEUDXFKW� ��hEULJHQV��1XU�HLQ�'HPDJRJH�RGHU�HLQ�'XPPNRSI��GHU�GLH�GHXWVFKH�
6SUDFKH�QXU�XQ]XOlQJOLFK�EHKHUUVFKW�–� LFK�ELQ�PLU�GD�QLFKW�VLFKHU�-��NDQQ�GLHVH�=HLW�DOV�Ä9RJHOVFKLVV�LQ�
�EHU� ����� -DKUHQ� HUIROJUHLFKHU� GHXWVFKHU� *HVFKLFKWH³� EH]HLFKQHQ�� 9JO�� KWWS���ZZZ�IU�GH�SROLWLN�DIG-

JDXODQG-EH]HLFKQHW-QV-]HLW-DOV-YRJHOVFKLVV-LQ-GHU-JHVFKLFKWH-D-��������������������� 
 
2EHUOLQ�KDEH�� VR�:HL��� LQ�ÄVHLQHP³�6WHLQWDO� ÄGHQ�+LPPHO� DXI�(UGHQ�
EDXHQ³�ZROOHQ��,Q�1DW]ZHLOHU��JHUDGH�ÄHLQ�7DO�QRUGZlUWV³��KlWWHQ�DQGH�
UH�LQ�Ä+LWOHUV�1DPHQ³��ÄKXQGHUW�XQG�HLQ�SDDU�-DKUH�VSlWHU³��ÄLKUH�+|OOH�
DXI� (UGHQ� JHEDXW³� �ZZZ�NORHSIHU-PH\HU�GH�%XHFKHU�����2EHUOLQ-:DOGHUVEDFK�KWPO��

�������������:HL�� NRQIURQWLHUW� LQ� VHLQHP�2EHUOLQ-%XFK� GLH� EHLGHQ� 2UWH�
XQG�=HLWHQ��'DV�VLQG�QHEHQ�GHQ�OHEHQVQDK�HU]lKOWHQ�6]HQHQ�DXV�2EHU�
OLQV� /HEHQ� GLH� EHU�KUHQGVWHQ� 3DVVDJHQ� GHV� %XFKHV�� Ä'X� ELVW� YHU�
VWXPPW�� 2EHUOLQ�� 'lPPHUW�V� GLU� MHW]W"� 0HUNVW� GX�� ZLH� QDK� +LPPHO�
XQG�+|OOH�EHLHLQDQGHU�OLHJHQ"�'D]ZLVFKHQ�JLEW�HV�QXU�HLQHQ�%HUJ��HL�
QHQ� %DFK�� QXU� GLH� (QWVFKHLGXQJ� HLQHV� 0HQVFKHQKHU]HQV�� (UVFKUH�
FNHQG��QLFKW�ZDKU"³��:HL��������6������ 
 
'RFK�K|UHQ�6LH� VHOEVW�� ,FK�KHL�H�6LH�� OLHEHU�7KRPDV�:HL���QRFKPDOV�
KHU]OLFK�ZLOONRPPHQ� 
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 8UV�)DHV��Ä5DXQlFKWH³��/HVXQJ�DP����2NWREHU����� 

 

8UV�)DHV�LVW�QDFK�VHFKV�-DKUHQ�ZLHGHU�*DVW�GHV�+HEHOEXQGHV��,P�)HE�
UXDU������ZDU�HU�LQ�/|UUDFK�XQG�HU|IIQHWH�GLH�YRQ�PLU�NXUDWLHUWH�5HLKH�
GHU� Ä/LWHUDULVFKHQ� %HJHJQXQJHQ³� PLW� HLQHP� 4XHUVFKQLWW� GXUFK� VHLQ�
6FKDIIHQ�� LQ� VHLQHQ� HLJHQHQ� :RUWHQ� LP� *lVWHEXFK� PLW� Ä+HEHO-
$OOXVLRQHQ�XQG�+HEHO-6FKPXQ]HOQ�–�XQG�GRFK�DXI�HLJHQHQ�:HJHQ�EH�
]HLFKQHW³� �*lVWHEXFK�GHV�+HEHOEXQGHV�/|UUDFK�H�9���XQYHU|IIHQWOLFKW���8QG�KHX�
WH�GDUI�LFK�LKQ�ZLHGHU�EHJU��HQ��OLHEHU�8UV�)DHV��KHU]OLFK�ZLOONRPPHQ� 
 
)DHV��:HUN� –� VHLW� -DKU]HKQWHQ� EHKDUUOLFK� IRUWJHVFKULHEHQ� –� LVW�� ZDV�
6WRIIH�XQG�7KHPHQ�DQODQJW��lX�HUVW�YLHOJHVWDOWLJ�XQG�GRFK�HLQKHLWOLFK��
(JDO�� RE� VHLQH�3URVD� LQ� GHU�6FKZHL]�� LQ� ,WDOLHQ� RGHU��ZLH� MHW]W� LQ�GHU�
QHXHQ�(U]lKOXQJ��LP�6FKZDU]ZDOG�VSLHOW��RE�LQ�GHU�*HJHQZDUW�RGHU�LQ�
GHU�9HUJDQJHQKHLW�� ,PPHU� JHKW� HV�XP�GLH�/LHEH�� LKU�*HOLQJHQ��PHKU�
QRFK�LKU�0LVVOLQJHQ��2GHU�DXFK�LKU�*HOLQJHQ�LP�0LVVOLQJHQ� 
 
8QG�LPPHU�LVW�VHLQ�6FKUHLEHQ�(ULQQHUXQJVDUEHLW��2GHU�ZLH�HU�VHOEVW�HV�
IRUPXOLHUW��Ä-HGHV�(ULQQHUQ�LVW�HLQ�VSlWHU�(U]lKOWHV�³� �:LGPXQJ�I�U�9�+���

XQYHU|IIHQWOLFKW�� :HOFKH� 5ROOH� VSLHOW� (ULQQHUXQJ� EHLP� (U]lKOHQ"� :LH�
YHUlQGHUW� HU]lKOWHV� (ULQQHUQ� GLH�9HUJDQJHQKHLW"�8QG� OHW]WOLFK��.DQQ�
HV��EHUKDXSW�(ULQQHUQ�RKQH�GHVVHQ�VSUDFKOLFKHQ�1LHGHUVFKODJ� LP�(U�
]lKOHQ�JHEHQ"�,Q�)DHV�������HUVFKLHQHQHU�(U]lKOXQJ�Ä3DULV��(LQH�/LH�
EH³�KHL�W�HV�HWZD��Ä�«�GD�OHEHQ�ZLU��EHU�GLH�-DKUH�PLW�GHQ�(ULQQHUXQ�
JHQ��XQG�DXFK�ZHQQ�VLH�ZLH�KLQWHU�WU�EHP�*ODV�YHUZLVFKW�VLQG��]ZLQ�
JHQ� VLH� XQV� %LOGHU� DXI�� GLH� VR� ZRKO� JDU� QLFKW�:LUNOLFKNHLW� JHZHVHQ�
VLQG������6LH�WDXFKHQ�LPPHU�ZLHGHU�DXI��JHEHQ�HLQHP�GDV�*HI�KO��KLQWHU�
LKQHQ�VHL�HWZDV�YHUERUJHQ��HLQ�*HKHLPQLV��HLQH�:DKUKHLW��GLH�PDQ�HU�
JU�QGHQ�PX���ZHLO� RKQH� VLH� HWZDV� IHKOW�³� �8UV�)DHV��3DULV��(LQH�/LHEH��%HU�
OLQ��,QVHO�������6����� 
 

�����KDEH� LFK�� XP�GLH�$UW� VHLQHV�(U]lKOHQV� ]X� FKDUDNWHULVLHUHQ�� YRQ�
HLQHP� ÄW\SLVFKHQ� 8UV-)DHV-6RXQG³� JHVSURFKHQ� �-DKUHVVFKULIW�GHV�+HEHO�
EXQGHV� /|UUDFK� ��� �������� 6�� ����� ,FK� ILQGH� LKQ� �EHUDOO� ZLHGHU�� GLHVHQ�
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 6RXQG�� GLHVHQ� 7RQ�� HLQ� YRUVLFKWLJHV�� ]XU�FNKDOWHQGHV� (U]lKOHQ�� GDV�
VLFK�ZHGHU�GHQ�HU]lKOWHQ�)LJXUHQ�QRFK�GHQ�/HVHUQ�DXIGUlQJW��(LQ�(U�
]lKOHQ�� GDV� KlXILJ� PHKU� DQGHXWHW� DOV� DXVVSULFKW�� (LQ� DWPRVSKlULVFK�
GLFKWHV�(U]lKOHQ��GDV�RIW�GHU�6FKLOGHUXQJ�YRQ�5lXPHQ�RGHU�GHU�9HUIRO�
JXQJ� GHV� /LFKWV� GHQ� %OLFN� LQV� ,QQHUH� GHU� )LJXUHQ� DQYHUWUDXW��
Ä%HKXWVDP�XQG�]DUW��]XJOHLFK�VWULFKVLFKHU�XQG�RKQH�HLQ�:RUW�]X�YLHO³�
VFKUHLEH�)DHV�� VR�GHU�6FKZHL]HU�/LWHUDWXUNULWLNHU�+DQV�8OULFK�3UREVW��
$XI� GLHVH�:HLVH� JHOLQJH� LKP�� ÄGDV� VFKHLQEDU� EDQDOH� *HVFKHKHQ� DXI�
HLQHU� H[LVWHQWLHOOHQ� (EHQH� ]X� YHUKDQGHOQ³���KWWSV���ZZZ�VUI�FK�NXOWXU�OLWHUDWXU�SDULV-
HLQH-OLHEH-OLWHUDULVFKHV-NOHLQRG-YRQ-XUV-IDHV������������� 
 
Ä3DULV��(LQH�/LHEH³�LVW�LQ�GHU�,QVHO-%�FKHUHL�YHUOHJW��MHQHU�HKUZ�UGLJHQ�
5HLKH�� LQ�GHU� DXFK�–� QDW�UOLFK��P|FKWH�PDQ� VDJHQ�� -� VHLW� -DKU]HKQWHQ�
-RKDQQ�3HWHU�+HEHOV�*HGLFKWH�XQG�(U]lKOXQJHQ�HUVFKHLQHQ��'HU�7H[W�
ZLUG� YRQ� =HLFKQXQJHQ� 1DQQH�0H\HUV� EHJOHLWHW�� HLQHU� 6FK�OHULQ� YRQ�
'LHWHU�5RWK�XQG�*HUKDUG�5�KP��$XFK�GHU�HUVW�YRU�ZHQLJHQ�7DJHQ�YHU�
|IIHQWOLFKWHQ�(U]lKOXQJ�Ä5DXQlFKWH³�ZXUGHQ�=HLFKQXQJHQ�YRQ�1DQQH�
0H\HU�EHLJHJHEHQ��:DV�GLH�%HUOLQHU�.�QVWOHULQ�YRQ�LKUHU�.XQVW�VDJW��
N|QQWH� DXFK� I�U�8UV�)DHV� JHOWHQ�� Ä'DEHL� LVW�ZHVHQWOLFK�� GDVV�PDQ� HV�
EHLP�=HLFKQHQ� LPPHU�PLW�PLQGHVWHQV� GUHL�5HDOLWlWHQ� ]X� WXQ� KDW�� GLH�
JDQ]� XQWHUVFKLHGOLFKHQ� %HGLQJXQJHQ� XQWHUOLHJHQ�� GHU� 5HDOLWlW� GHU�
VLFKWEDUHQ� :HOW�� GHU� LP� .RSI� XQG� GHU� DXI� GHP� 3DSLHU�³� �KWWSV���
UKHLQVSUXQJ���XQLEDV�FK�ILOHDGPLQ�GRFXPHQWV�(GLWLRQB3')�$XVJDEH���'LDORJ�SGI������������� 

 
Ä5DXQlFKWH³�DOVR��GLH�QHXH�(U]lKOXQJ�YRQ�8UV�)DHV��'HU�$XWRU�VHOEVW�
VFKUHLEW�]X�VHLQHP�:HUN��Ä'LH�5DXQlFKWH�–�GLH�]Z|OI�7DJH�]ZLVFKHQ�
:HLKQDFKW�XQG�'UHLN|QLJ��GLHVH�=HLW�]ZLVFKHQ�GHQ�-DKUHQ�–�JDOWHQ�LQ�
KHLGQLVFKHU� =HLW� DOV� 3KDVH� GHU� 8QRUGQXQJ�� GHU� *HIlKUGXQJ�� DOV� HLQH�
=HLW�� LQ� GHU� GLH� *HLVWHU� VLFK� UHJHQ�� JHJHQ� GLH� PDQ� YRUJLQJ�� PLW�
6WRIIVlFNFKHQ�DXI�GHP�%DONRQ�XQG�bKQOLFKHP�� DEHU� DXFK�PLW� GLHVHQ�
ODXWHQ�� LP�6FKZDU]ZDOG� LPPHU� QRFK� YHUEUHLWHWHQ� 3HUFKWHQ]�JHQ�� GLH�
*HLVWHU� YHUWUHLEHQ� XQG� GLH� 2UGQXQJ� ZLHGHU� KHUVWHOOHQ� VROOHQ�� 0HLQ�
7H[W�VWHOOW�DXFK�%H]�JH�]X�6FKZDU]ZDOGVDJHQ�XQG�-VWRIIHQ��HWZD�9RJW�
DXI�0�KOVWHLQ��KHU��KDEH�DXFK�ZLHGHU�YLHO�+HEHO�JHOHVHQ�³� �0DLO�GHV�$XWRUV�

DQ�9�+��YRP�������������XQYHU|IIHQWOLFKW�� 

72



�� 

 

 'LH� (U]lKOXQJ� KDQGHOW� YRQ� /XW]� *|SSHUW�� GHU� QDFK� -DKU]HKQWHQ� LP�
$XVODQG�JHUDGH� LQ�GHQ�5DXQlFKWHQ� LQ�GHQ�6FKZDU]ZDOG�]XU�FNNHKUW��
ZR�HU�HLQVW�DXIZXFKV��(U�ZLOO�VHLQHP�%UXGHU�-RFKHQ�ZLHGHU�EHJHJQHQ��
PLW�GHP�HU�]HUVWULWWHQ�LVW��2E�HLQH�9HUV|KQXQJ�P|JOLFK�LVW" 
 
'RFK�ZDV�QRFK�ZHLWHU�UHGHQ"�+|UHQ�ZLU�OLHEHU�8UV�)DHV�VHOEVW��1RFK�
PDOV��KHU]OLFK�ZLOONRPPHQ� 

0LW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHU�2EHUEDGLVFKHQ�=HLWXQJ 
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 6SRNHQ�:RUG�DXV�GHU�6FKZHL]��+DQV�-�UJ�=LQJJ��/HVXQJ�DP�����
1RYHPEHU����� 
 
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
 
HLQ�6SRNHQ�:RUG-9HUWUHWHU�DXV�GHU�6FKZHL]��JDU�GHU�lOWHVWH�GRUW��ZLH�
HV� KHL�W"� (LQ� Ä:|UWHUVDFN³-(UILQGHU"� :DV� HUZDUWHW� XQV� GD"� 6ROFKH�
)UDJHQ�P|JHQ�6LH��GLH�6LH�QLFKW�UHJHOPl�LJ�LQ�GHU�6ODP-6]HQH�XQWHU�
ZHJV�VLQG��VLFK�JHVWHOOW�KDEHQ��DOV�6LH�GLH�(LQODGXQJ�DQJHQRPPHQ�KD�
EHQ� 
 
'HU�+HEHOEXQG�/|UUDFK�OlGW�PLFK�HLQ"�:DV�KDEH�LFK�GHQQ�PLW�-RKDQQ�
3HWHU�+HEHO��GHP�'LFKWHU��7KHRORJHQ�XQG�3lGDJRJHQ�GHU�:HQGH�YRP�
���� ]XP� ���� -DKUKXQGHUW� ]X� WXQ"�:DV� YHUELQGHW�PLFK�PLW� LKP"�:DV�
P|JHQ�GLH�/|UUDFKHU�+HEHOLDQHU�YRQ�PLU�HUZDUWHQ"�6ROFKH�)UDJHQ�PDJ�
VLFK�+DQV�-�UJ�=LQJJ�JHVWHOOW�KDEHQ��DOV�HU�YRU�0RQDWHQ�GLH�(LQODGXQJ�
I�U�KHXWH�1DFKPLWWDJ�DQJHQRPPHQ�KDW� 
 
,FK�DOV�GHU��GHU�GLH�(LQODGXQJ�DQ�6LH��OLHEH�=XK|UHULQQHQ�XQG�=XK|UHU��
XQG�DQ�GLFK��OLHEHU�+DQV�-�UJ��DXVJHVSURFKHQ�KDEH��P|FKWH�NXU]�$QW�
ZRUW�JHEHQ� 
 
(UVWHQV�]X�GHQ�%HJULIIHQ�Ä6SRNHQ�ZRUG³�XQG�Ä6ODP�SRHWU\³��GLH�QLFKW�
MHGHP�NODVVLVFKHQ�+HEHO-/LHEKDEHU�YHUWUDXW�VHLQ�P�VVHQ��6SRNHQ�ZRUG�
LVW��ZDV�HV�KHL�W��*HVSURFKHQHV�:RUW��'DVV�7H[WH�JHOHVHQ�ZHUGHQ��VWLOO�
JHOHVHQ�ZHUGHQ��GDVV�HLQHU�YRUOLHVW�XQG�GLH�DQGHUHQ�VWLOO�]XK|UHQ��LVW�MD�
HLQH�UHFKW�QHXH�$QJHOHJHQKHLW��8UVSU�QJOLFK�OHEWH�DOOH�/LWHUDWXU�–�GLH�
HLJHQWOLFK�VR�QLFKW�KHL�HQ�G�UIWH��ZHLO�GLH�ÄOLWWHUDH³�³GLH�%XFKVWDEHQ³�
MD�QLFKW�YRUKDQGHQ�ZDUHQ�–�OHEWH�DOVR�DOOH�/LWHUDWXU�YRP�9RUWUDJHQ�XQG�
YRP�+|UHQ��QLFKW�YRP�/HVHQ��6SRNHQ�ZRUG��JHVSURFKHQHV�:RUW� 
 
'HQNHQ�6LH�DQ�GLH�%HVFKZ|UXQJ�GHU�*|WWHU��GLH�YRQ�GHQ�3ULHVWHUQ�GHU�
$QWLNH�YRUJHWUDJHQ�ZXUGHQ��PHLVW� LQ�JHEXQGHQHU�6SUDFKH��GHQQ�GLHVH�
–�GDV�NHQQHQ�ZLU�VFKRQ�YRQ�.LQGHUYHUVHQ��–�YHUOHLKHQ�GHP�*HVDJWHQ�
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 1DFKGUXFN�� Ä+HLOH�� KHLOH�� 6HJHQ� ��� GUHL� 7DJ� 5HJHQ� «³�� Ä0XWWHU-
VSUDFKH�GHU�*|WWHU³�QHQQW�GHU�/LWHUDWXUZLVVHQVFKDIWOHU�+HLQ]�6FKODIIHU�
GLHV�LQ�VHLQHP�ZXQGHUEDUHQ�%XFK�³*HLVWHUVSUDFKH��=ZHFN�XQG�0LWWHO�
GHU�/\ULN³� �0�QFKHQ��������'HQNHQ�6LH� DQ�GLH�6\PSRVLHQ�GHU�DOWHQ�*ULH�
FKHQ��'D�VD��RGHU�ODJ�PDQ�]XVDPPHQ��D��XQG�WUDQN�–�PDQFKPDO�DXFK��
IUD��XQG�VRII�–��HU]lKOWH�VLFK�*HVFKLFKWHQ�XQG�WUXJ�/LHGHU�YRU��7DXVHQ�
GH�YRQ�9HUVHQ�XPIDVVWHQ�GLH�*HVFKLFKWHQ��GLH�+RPHU�EHLVSLHOVZHLVH�
YRUJHWUDJHQ�KDEHQ� VROO��'LH�JHEXQGHQH�6SUDFKH� KDOI� GHQ�5KDSVRGHQ��
DOVR� GHQ�(U]lKOHUQ�� EHLP�0HPRULHUHQ��0DQFKPDO� DXFK� JDE� HV� HLQHQ�
UHJHOUHFKWHQ�Ä6lQJHUNULHJ³�� HLQHQ�:HWWVWUHLW��ZHU�GHQQ�GLH�EHVWH�*H�
VFKLFKWH� DP� EHVWHQ� ]XP�%HVWHQ� JHEH��8QG� GDPLW� LVW� DXFK� VFKRQ� GDV�
DQWLNH� 9RUELOG� GHU� Ä6ODP� SRHWU\³� EHQDQQW�� 'HQQ� QLFKWV� DQGHUHV� LVW�
GLHV��HLQ�:HWWVWUHLW��EHL�GHP�GDV�3XEOLNXP�HQWVFKHLGHW��ZHU�GHQ�EHVWHQ�
7H[W�DP�EHVWHQ�YRUJHWUDJHQ�KDW� 
 
=ZHLWHQV� LVW�]X�NOlUHQ��ZDV�+DQV�-�UJ�=LQJJ�PLW�-RKDQQ�3HWHU�+HEHO�
]X�WXQ�KDW��=XQlFKVW�XQG�JDQ]�lX�HUOLFK��%HLGH�ZDUHQ�EHJHLVWHUWH�XQG�
ZRKO� DXFK� EHJHLVWHUQGH� /HKUHU�� =XP� HLQHQ� +HEHO� DOV� $QKlQJHU� GHU�
$XINOlUXQJ��DOV�9HUWUHWHU�HLQHU�QLFKW�PHKU�6FKZDU]HQ�3lGDJRJLN��GLH�
QXU�PLW�6FKOlJHQ�XQG�6WUDIHQ�DUEHLWHWH��QXU�GDV�6FKOHFKWH�LQ�GHQ�.LQ�
GHUQ�VDK��GDV�PDQ�LKQHQ�DXVEOHXHQ�P�VVH��VRQGHUQ�GLH�DXFK�GDV�*XWH�
ZDKUQDKP��GDV�PDQ�]X� I|UGHUQ�KDEH��=XP�DQGHUHQ�+DQV� -�UJ�=LQJJ�
DOV�HLQ�/HKUHU��GHU�VWHWV�–�EHL�DOOHU�*HUDGOLQLJNHLW��GLH�HLQHQ�JXWHQ�3l�
GDJRJHQ� DXV]HLFKQHW� –� DXFK� HLQPDO� )�QIH� JUDG� VHLQ� OLH��� ZHLO� GRFK�
(QWZLFNOXQJ�GHV�MXQJHQ�0HQVFKHQ�LP�*UR�HQ�XQG�*DQ]HQ�GLH�UHFKWH�
%DKQ�KLHOW� 
 
'DVV�+DQV�-�UJ�=LQJJ�ZLH�+HEHO�GHP�/HKUHU-'DVHLQ�DXFK�OXVWLJH��KX�
PRUYROOH��VDWLULVFKH�6HLWHQ�DEJHZDQQ��ZLUG�NHLQHQ�/HKUHU�YHUZXQGHUQ��
6R� OlVVW� VLFK� GLHVHU� %HUXI� DP� VRXYHUlQVWHQ� EHZlOWLJHQ�� ,Q� PDQFKHQ�
6LWXDWLRQHQ�KLOIW�QXU�/DFKHQ��'LHV�JLOW��EULJHQV�QLFKW�QXU�I�U�GLH�9HU�
WUHWHU� GHV� Ä5RWVWLIW-0LOLHXV³�� GLH� SDWKHWLVFK� JHVSURFKHQ�� HLQH� EHVVHUH�
:HOW�YRU�$XJHQ�KDEHQ�«�8QG�GDVV��ZHU�ODFKW��LPPHU�DXFK�HLQ�EHVVH�
UHV�%LOG�YRU�$XJHQ�KDW��DXFK�GDV�EULQJW�=LQJJ�XQG�+HEHO�]XVDPPHQ� 
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 0LW�HLQHP�NXU]HQ�7H[W�YRQ�-RKDQQ�3HWHU�+HEHO�KHL�H�LFK�6LH�DOOH�XQG�
GLFK��OLHEHU�+DQV�-�UJ��QRFKPDOV�KHU]OLFK�ZLOONRPPHQ� 
 
'LH�2KUIHLJH 
(LQ� %�EOHLQ� NODJWH� VHLQHU�0XWWHU�� Ä'HU� 9DWHU� KDW� PLU� HLQH� 2KUIHLJH�
JHJHEHQ�³� 'HU� 9DWHU� DEHU� NDP� GD]X� XQG� VDJWH�� Ä/�JVW� GX� ZLHGHU"�
:LOOVW�GX�QRFK�HLQH"³ 
�-RKDQQ� 3HWHU� +HEHO�� $XV� GHP� 5KHLQOlQGLVFKHQ� +DXVIUHXQG� ������ ]LWLHUW� QDFK�� KWWS���KDXVHQ�SFRP�GH�
MSKHEHO�JHVFKLFKWHQ�RKUIHLJH�KWP������������� 
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 Ä0LW� +HEHO� XQWHUZHJV«³� LQ� +DXLQJHQ� DP� ���� 6HSWHPEHU� �����
�'U��K�F��+HOHQ�/LHEHQG|UIHU� 
 
'HU�%HVXFK� LQ�GHU�.LUFKH� LQ�+DXLQJHQ��ZR�VLFK�-RKDQQ�3HWHU�+HEHOV�
(OWHUQ� LP� -DKU� �����GDV� -D-:RUW� JDEHQ�� VWLH�� EHL� YLHOHQ�0LWJOLHGHUQ�
DXI�,QWHUHVVH��3UlVLGLXPVPLWJOLHG�3IDUUHU�L�5��$[HO�+XHWWQHU�EHULFKWHWH�
LQ�GHU�.LUFKH��EHU�Ä'LH�:XU]HOQ�-��3��+HEHOV�LP�0DUNJUlIOHUODQG�XQ�
WHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�7UDXXQJ� VHLQHU�(OWHUQ� LQ�+DXLQ�
JHQ��XQG�JLQJ�GDEHL�DXI�GLH�)UDJH�HLQ��ZHVKDOE�GLH�(OWHUQ�DXVJHUHFKQHW�
LQ�+DXLQJHQ�KHLUDWHWHQ� 
%HLP�DQVFKOLH�HQGHQ�.DIIHH�XQG�.XFKHQ�VRZLH�HLQHP�*OlVFKHQ�:HLQ�
ZXUGHQ�ZHLWHUH�*HGLFKWH�XQG�.DOHQGHUJHVFKLFKWHQ�YRQ�+HEHO�JHOHVHQ��
GLH�VLFK�DOOH�XP�GLH�/LHEH�XQG�GDV�+HLUDWHQ�GUHKWHQ� 
 
 
 
Ä0LW� +HEHO� XQWHUZHJV«³� LP� 5|WWOHU� 6FKORVV� DP� ���� 6HSWHPEHU�
������'U��K�F��+HOHQ�/LHEHQG|UIHU� 
 
(LQH� JUR�H� 6FKDU� YRQ� 0LWJOLHGHUQ� SLOJHUWH� DQ� GLHVHP� 6RQQWDJ� ]XP�
5|WWOHU�6FKORVV��XP�+HEHOV�EHU�KPWHV�*HGLFKW�Ä'LH�9HUJlQJOLFKNHLW³�
]X�K|UHQ�� Ä)DVW� DOOPRO��bWWL��ZHQQ�PHU
V�5|WWOHU�6FKOR�� �� VR�YRU�GHQ�
$XJH�VWRKW��VH�GHQN�L�GUD����|E
V��VHP�+XXV�HFKW�DX�HPRO�VR�JRKW«³� 
9RU�GHU�.XOLVVH�GHV�6FKORVVHV�ZLUNWH�GDV�*HGLFKW�EHVRQGHUV�HLQGU�FN�
OLFK��PLW�YHUWHLOWHQ�5ROOHQ�JHOHVHQ�YRQ�GHQ�EHLGHQ�3UlVLGLXPVPLWJOLH�
GHUQ�,QJH�+HPEHUJHU�XQG�+HOHQ�/LHEHQG|UIHU� 
$QVFKOLH�HQG�EHJDEHQ�VLFK�DOOH�LQV�&DIp�%XUJIUlXOHLQ�XQG�IUHXWHQ�VLFK�
EHL�.DIIHH��.XFKHQ�XQG�:HLQ��EHU�ZHLWHUH�.DOHQGHUJHVFKLFKWHQ�XQG�
*HGLFKWH�YRQ�-RKDQQ�3HWHU�+HEHO�� 
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 +HEHOV�6FKZHL]HUUHLVH��$XVVWHOOXQJ� LP�'UHLOlQGHUPXVHXP��*UX��
ZRUW�]XU�(U|IIQXQJ�DP�����$SULO�������9RONHU�+DEHUPDLHU� 
 
-RKDQQ�3HWHU�+HEHOV�%HULFKW��EHU� VHLQH�6FKZHL]HUUHLVH�YRQ������JH�
K|UW� ]X� GHQ� EHNDQQWHQ� XQEHNDQQWHQ� 7H[WHQ� GHV�'LFKWHUV�� =X� %HJLQQ�
GHV�����-DKUKXQGHUWV�HUVWPDOV�DXV]XJVZHLVH�YHU|IIHQWOLFKW��DOV�*DQ]HV�
GDQQ� ����� YRQ�*HUKDUG�0RHKULQJ� LP�/|UUDFKHU� -DKUEXFK� YRUJHVWHOOW�
�-RKDQQ�3HWHU�+HEHOV�5HLVH�LQ�GLH�6FKZHL]��KJ��YRQ�*HUKDUG�0RHKULQJ��LQ��8QVHU�/|UUDFK�����������6����-

������WULWW�HU�QXQ�PLW�.RPPHQWDUHQ�YRQ�'U��)UDQ]�/LWWPDQQ��GHP�KHUYRU�
UDJHQGHQ�+HEHO-.HQQHU�XQG�+HEHOGDQNWUlJHU�YRQ�������HUQHXW�DQ�GLH�
gIIHQWOLFKNHLW� 
 
9HUJOHLFKW�PDQ�GHQ�7H[W�PLW�DQGHUHQ�5HLVHEHULFKWHQ�DXV�GLHVHU�=HLW�–�
*RHWKHV� Ä,WDOLHQLVFKHU� 5HLVH³� HWZD� �$XI�7DJHEXFKHLQWUlJHQ�YRQ�����-���EDVLHUHQG��

����-���EHDUEHLWHW�XQG������YHU|IIHQWOLFKW�� RGHU� 6HXPHV� Ä6SD]LHUJDQJ� QDFK� 6\UD�
NXV³� �:lKUHQG� XQG� QDFK� HLQHU� ,WDOLHQUHLVH� �������� HQWVWDQGHQ� XQG� ����� YHU|IIHQWOLFKW�� -�� VR�
N|QQWH�PDQ�HQWWlXVFKW�VHLQ��NHLQH�OLWHUDULVFK�JHVWDOWHWHQ�7DJHEXFKHLQ�
WUlJH��NHLQH�VXEMHNWLYH�(U]lKOXQJ��VRQGHUQ�PHLVW�Q�FKWHUQH�$XI]HLFK�
QXQJHQ� �EHU� 2UWH� XQG� /DQGVFKDIWHQ�� GLH� HU� DOV� %HJOHLWHU� GHU� MXQJHQ�
)UHLKHUUHQ�YRQ�0HQW]LQJHQ�EHVXFKWH��XQG�0HQVFKHQ��GHQHQ�HU�EHJHJ�
QHWH� 
 
/LHVW�PDQ�GDJHJHQ�GLH�.RPPHQWDUH�'U��)UDQ]�/LWWPDQQV��ZLUG�VFKQHOO�
NODU�� GDVV�+HEHOV�5HLVHWDJHEXFK� LQ� HLQHU� DQGHUHQ�7UDGLWLRQ� VWHKW�� GHU�
GHU�DXIJHNOlUWHQ�%LOGXQJVUHLVH��ZRU�EHU�HWZD�VHLQ�/HKUHU�DP�*\PQD�
VLXP� LOOXVWUH� +HLQULFK� 6DQGHU� JHVFKULHEHQ� KDW� �+HLQULFK�6DQGHU��%HVFKUHLEXQJ�
VHLQHU�5HLVHQ�GXUFK�)UDQNUHLFK��GLH�1LHGHUODQGH��+ROODQG��'HXWVFKODQG�XQG� ,WDOLHQ�� �� 7HLOH�� /HLS]LJ�

���������� 5HLVHQ�ZDU�I�U�GLH�$XINOlUHU�HLQH�0|JOLFKNHLW��ÄGHP�WUDGLWLR�
QHOO�YRUJHJHEHQHQ�(UIDKUXQJVUDXP�]X�HQWJHKHQ�XQG�GHQ�(UZDUWXQJV�
KRUL]RQW� ]X� HUZHLWHUQ³� �&KULVWLQD�6HLGO��5HLVHEHULFKW��RQOLQH�XQWHU��KWWSV���ZZZ�KLVWRULFXP�QHW�
PHGLHQ-XQG-NRPPXQLNDWLRQ�WKHPHQ�DUWLNHO�UHLVHEHULFKW�������������� 

 
'LH�6FKZHL]�� LQ� GLH�+HEHO� UHLVWH��ZDU� GLH� ����� DXV� GHU�+HOYHWLVFKHQ�
5HSXEOLN� �����-������ KHUYRUJHJDQJHQH� Ä6FKZHL]HULVFKH� (LGJHQRV�
VHQVFKDIW³��1HEHQ�GHP�,QWHUHVVH�I�U�/DQG�XQG�/HXWH�XQG�GLH�lOWHUH�*H�
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 VFKLFKWH� VWHKHQ� GLH� QHXHUHQ� SROLWLVFKHQ� XQG� VR]LDOHQ� (QWZLFNOXQJHQ�
GHV�/DQGHV��)�U�+HEHO�LVW�GLH�6FKZHL]�ÄHLQ�6HPLQDULXP�I�U�HLQH�EHVVH�
UH� =HLW� GHU� 1DWLRQHQ³� �KWWS���KDXVHQ�SFRP�GH�MSKHEHO�VRQVWLJHBSURVD�EHK�&��$�OWQLVBIO�
&��%&FKWLJHBJHGDQNHQB��E�KWP����������������� :HU� +HEHOV� 5HLVHQRWL]HQ� VR� OLHVW��
GHU� JHZLQQW� HLQHQ� QHXHQ� XQG� YHUWLHIWHQ� (LQEOLFN� LQ� GDV� 'HQNHQ� GHV�
$XWRUV� 
 
'DI�U�GDQNH�LFK�DOV�3UlVLGHQW�GHV�+HEHOEXQGHV�/|UUDFK�H�9��'U��)UDQ]�
/LWWPDQQ��GHP�'UHLOlQGHUPXVHXP�/|UUDFK�XQG�VHLQHP�/HLWHU�0DUNXV�
0RHKULQJ� VRZLH� DOOHQ�8QWHUVW�W]HUQ� GHV� 3URMHNWV�� ,FK�Z�QVFKH�$XV�
VWHOOXQJ�XQG�3XEOLNDWLRQ�JUR�HQ�(UIROJ�� 

(LQH� LOOXVWUH� 5XQGH� SUlVHQWLHUWH� GHQ� QHXHVWHQ� %DQG� GHU� /|UUDFKHU� +HIWH� �EHU� GLH�
Ä6FKZHL]HUUHLVH³�YRQ� -RKDQQ�3HWHU�+HEHO� �Y�௘O���� GHU�$XWRU�GHU�3XEOLNDWLRQ��)UDQ]�/LWWPDQQ��
+HEHOEXQG-3UlVLGHQW�9RONHU�+DEHUPDLHU��0XVHXPVOHLWHU�0DUNXV�0RHKULQJ��2EHUE�UJHUPHLV�
WHU�-|UJ�/XW]�XQG�GHU�6FKZHL]HU�*HQHUDONRQVXO�(UQVW�6WHLQPDQQ�� 
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 3URI�� 'U�� +DQV� *�� 1XW]LQJHU�� 'LH� XQIUHXQGOLFKH� 6HLWH� GHV�
Ä5KHLQOlQGLVFKHQ� +DXVIUHXQGV³�� hEHUOHJXQJHQ� ]X� -RKDQQ� 3HWHU�
+HEHO 
 
3URI�� 'U�� +DQV� *�� 1XW]LQJHU� -� VFKRQ� GXUFK� VHLQHQ� 9DWHU� 5LFKDUG�
1XW]LQJHU�� GHQ�*U�QGXQJVSUlVLGHQWHQ� GHV�+HEHOEXQGHV�/|UUDFK�� XQ�
VHUHU�*HVHOOVFKDIW�YLHOIDFK�YHUEXQGHQ�-�KDW�XQV�HLQHQ�$XIVDW]��EHUODV�
VHQ��GHU�JHHLJQHW�LVW��DXFK�HLQPDO�HLQHQ�DQGHUHQ�%OLFN�DXI�-RKDQQ�3H�
WHU�+HEHO�]X�ZHUIHQ��:LU�GDQNHQ�GHP�$XWRU�I�U�GLHVH�IUHXQGOLFKH�*HV�
WH�� 
 
���=XU�(LQI�KUXQJ 
 
-RKDQQ�3HWHU�+HEHO������-�������HYDQJHOLVFKHU�7KHRORJH�LP�*UR�KHU�
]RJWXP�%DGHQ�� �ZLUG� DOV� Ä.DOHQGHUPDFKHU³� GHV� Ä%DGLVFKHQ� /DQGND�
OHQGHUV³� �����-������ XQG� YRU� DOOHP� GHVVHQ� 1DFKIROJHUV�� GHV�
Ä5KHLQOlQGLVFKHQ� +DXVIUHXQGV³� �����-������� ZHLWKLQ� DOV� VHLQHU�
ÄJHQHLJWHQ³�/HVHUVFKDIW�]XJHWDQHU�XQG�VLH�HUEDXHQGHU�XQG�EHOHKUHQGHU�
9RONVVFKULIWVWHOOHU� EHWUDFKWHW�� GHU� LQ� DQVFKHLQHQG� HLQIDFKHU� 6SUDFKH�
DXFK�NRPSOL]LHUWHUH�6DFKYHUKDOWH�XQWHUKDOWVDP�GDU]XVWHOOHQ�ZHL���+H�
EHO� EH]HLFKQHW� VLFK� GDEHL� VHOEVW� VHLW� ����� DOV� Ä+DXVIUHXQG³� XQG� KDW�
VHLQH� .DOHQGHUNRQ]HSWLRQ� EHNDQQWOLFK� LQ� HLQHP� Ä8QDEJHIRUGHUWHQ�
*XWDFKWHQ��EHU�HLQH�YRUWHLOKDIWHUH�(LQULFKWXQJ�GHV�.DOHQGHUV³��������
GDUJHOHJW��ZDV� DOVEDOG� ]X� VHLQHU�%HDXIWUDJXQJ� DOV�5HGDNWHXU� GHV�.D�
OHQGHUV�DQ�GLHVHQ�Ä+DXVIUHXQG³�I�KUWH��HLQ�$PW��GDV�HU�PLW�HLQHU�8Q�
WHUEUHFKXQJ� LQ� GHQ� -DKUHQ� ����-����� QHEHQ� YLHOHQ� DQGHUHQ� 'LHQVW�
SIOLFKWHQ�DXV�EWH��6FKRQ�LP�-DKUH������ SXEOL]LHUWH�HU�HLQH�JUR�H�$XV�
ZDKO� GHU� ELV� GDKLQ� HUVFKLHQHQHQ� .DOHQGHUJHVFKLFKWHQ� DOV�
Ä6FKDW]NlVWOHLQ�GHV�5KHLQLVFKHQ�+DXVIUHXQGV³��GDV�GDQQ�EDOG��LQ�JDQ]�
XQWHUVFKLHGOLFKHQ�*HVHOOVFKDIWVVFKLFKWHQ�XQG�ZHLW� �EHU�%DGHQ�KLQDXV�
$QNODQJ� IDQG� � XQG� +HEHOV� OLWHUDULVFKHQ� 5XKP� DXFK� DX�HUKDOE�
'HXWVFKODQGV�EHJU�QGHWH��0DQ� ILQGHW� KLHU� XQG� LQ� GHQ� -DKUJlQJHQ�
����-�����GHV� Ä5KHLQOlQGLVFKHQ�+DXVIUHXQGV³�� I�U� GLH� HLQ� JHSODQWHV�
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 ]ZHLWHV� Ä6FKDW]NlVWOHLQ³� GDQQ� GRFK� QLFKW� ]XVWDQGH� NDP�� HLQ� EUHLWHV�
$QJHERW�YRQ�DXFK�KHXWH�QRFK�EHOLHEWHQ�MRXUQDOLVWLVFKHQ�7KHPHQ��YRU�
DOOHP� GLYHUVH� 5HFKWVIlOOH�� ZLH� 0RUGH�� *HULFKWVYHUKDQGOXQJHQ�� +LQ�
ULFKWXQJHQ� XQG� (KHVWUHLWLJNHLWHQ�� RIW� DOV� 6FKHOPHQVW�FNH� XQG� *DQR�
YHQJHVFKLFKWHQ�SUlVHQWLHUW�XQG�GXUFKVHW]W�PLW�]HLWJHVFKLFKWOLFKHQ�9RU�
NRPPQLVVHQ�XQG�5HIOH[LRQHQ��GDV�0HLVWH�PLW�HLQHP�JHK|ULJHQ�6FKXVV�
:LW]�XQG�,URQLH�JHZ�U]W��$OOHV�LQ�DOOHP�VLQG�HV�NQDSS�����.DOHQGHU�
JHVFKLFKWHQ� �YJO��(LGHQ�������������$XIIlOOLJ� HUVFKHLQW� GDEHL� +HEHOV� 6\PSDWKLH�
I�U� GLH� LQ� GHU� *HVHOOVFKDIW� =XNXU]JHNRPPHQHQ�� GLH� VLFK� RIWPDOV� DQ�
LKUHP�5DQGH�PHKU�VFKOHFKW�DOV�UHFKW�GXUFKV�/HEHQ�VFKODJHQ��P�VVHQ���
DEHU� GDUDXV� NHLQ�$QUHFKW� DXI� JHVHW]ZLGULJHV�+DQGHOQ� ]LHKHQ� G�UIHQ��
+HEHO� VHOEVW��KRKHU�.LUFKHQPDQQ�XQG�VSlWHUHU�3UlODW�GHU�9HUHLQLJWHQ�
HYDQJHOLVFK-SURWHVWDQWLVFKHQ� /DQGHVNLUFKH� LQ� %DGHQ�� EHNHQQW� JHJHQ�
�EHU�LKP�1DKHVWHKHQGHQ��GDVV�LKP�VHOEVW�1HLJXQJHQ�]XP�'LHELVFKHQ�
QLFKW� IUHPG� ZDUHQ� �YJO��(LGHQ�������.DS����,,��� ,Q� GLHVHP� =XVDPPHQKDQJ� ZLUG�
DXFK�+HEHOV�6\PSDWKLH�I�U�GLH�]X�VHLQHU�=HLW�XP�JHVHOOVFKDIWOLFKH�$Q�
HUNHQQXQJ�XQG�*OHLFKVWHOOXQJ�ULQJHQGHQ�-XGHQ�HUNHQQEDU� 
 
'LHVH�=XQHLJXQJ� LVW� DOOHUGLQJV�YRU�QLFKW� DOO]X� ODQJHU�=HLW� XQWHU�+LQ�
ZHLV� DXI� PDNDEUH� XQG� VDGLVWLVFK� ZLUNHQGH� RGHU� LQ� DQGHUHU� +LQVLFKW�
ÄMXGHQIHLQGOLFK³� HUVFKHLQHQGH� 7H[WVWHOOHQ� LQ� HLQLJHQ� (U]lKOXQJHQ� LQ�
)UDJH� JHVWHOOW�ZRUGHQ� �0DD����������'HP�JHQHLJWHQ�/HVHU� IDOOHQ�GDQQ� WDW�
VlFKOLFK� HLQLJH� ZHQLJH�.DOHQGHUJHVFKLFKWHQ� HLQ�� LQ� GHQHQ�+HEHO� GLH�
JHZRKQWH�(PSDWKLH� I�U� VHLQH� UHDOHQ�RGHU�HUIXQGHQHQ�$NWHXUH�DEKDQ�
GHQ�JHNRPPHQ�]X�VFKHLQW��,Q�VROFKHQ�3DVVDJHQ�HUOHEHQ�ZLU�+HEHO�DOV�
HLQHQ� ÄXQIUHXQGOLFKHQ�+DXVIUHXQG³� �YJO��(LGHQ�������������DOV�ZHQLJ� HLQI�KOVDP�
XQG�HUKHOOHQG��GDI�U�DOO]X�YRUGHUJU�QGLJ� EHOHKUHQG��8QWHU�+HEHOV�UXQG�
����(U]lKOXQJHQ�VLQG�HV�DEHU�QXU�HLQH�+DQGYROO�*HVFKLFKWHQ��GLH�QLFKW�
DOOH�ÄJHQHLJWHQ³�/HVHU�PLW� LQQHUHU�=XVWLPPXQJ�]XU�.HQQWQLV�QHKPHQ�
N|QQHQ��XQG�]ZDU�DXV�GHP�*HI�KO�KHUDXV��YRP�Ä+DXVIUHXQG³�KLHU�HLQ�
PDO� QLFKW� ZLUNOLFK� ZHLWHUJHI�KUW� ]X� ZHUGHQ�� $XV� XQWHUVFKLHGOLFKHQ��
QLFKW�LPPHU�RIIHQNXQGLJHQ�*U�QGHQ�ZHUGHQ�GDEHL�GLH�$NWHXUH�HLQ]HO�
QHU� � (U]lKOXQJHQ� NDXP�PLW� (PSDWKLH� EHGDFKW�� GDI�U� HKHU�PLW� 6SRWW�
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 XQG�+lPH��EHU]RJHQ��,Q�HLQLJHQ�ZHQLJHQ�)lOOHQ��EHU]HXJW�+HEHOV�$UW�
GHU�3UlVHQWDWLRQ� MHGHQIDOOV�QLFKW�DXI�GHQ�HUVWHQ�%OLFN��JDQ]�VHOWHQ�HU�
VFKHLQW�VLH�JlQ]OLFK�XQHLQVLFKWLJ��6FKDXHQ�ZLU�XQV�QXQ�HLQLJH�%HLVSLHOH�
QlKHU�DQ� 
 
���%HLVSLHOH 
 
�����$QGUHDV�+RIHU 
 
'HU�OHW]WH�%HLWUDJ�+HEHOV�]XP�Ä&DOHQGHU�DXI�GDV�-DKU�����³�WUlJW�GHQ�
7LWHO�Ä$QGUHDV�+RIHU³�XQG�VFKLOGHUW�DOV�TXDVL�QRFK�DNWXHOOHV�(UHLJQLV�
GHQ� Ä6DQGZLUWK� LP� 3DVVH\HU� XQG� 9LHKKlQGOHU³� DOV� Ä&RPPDQGDQWHQ�
�«�� YRQ� GHU� JDQ]HQ� JHI�UVWHWHQ� *UDIVFKDIW� 7LURO³�� GHU� EHLP� 7LUROHU�
$XIVWDQG�YRQ������ÄLQ�GHP�JUR�HQ�)�UVWOLFKHQ�5HVLGHQ]VFKOR��]X�,QV�
EUXFN³�4XDUWLHU�QDKP��Ä,Q� ,QVSUXFN� OLH��HU�VLFK�JXW�DXIWUDJHQ��6HOEHU�
HVVHQ�PDFKW�IHWW��(U�VDJWH��LFK�ELQ�ODQJ�JHQXJ�:LUWK�JHZHVHQ��-HW]W�ZLOO�
LFK�DXFK�HLQPDO�*DVW�VH\Q³� �+HEHO�,,��������(U�ZDU�]ZDU�ÄNHLQ�JDQ]�URKHU�0DQQ��

YLHO�8QJO�FN�KDW�HU�YHUK�WHW��ZR�HU�NRQQWH��«���$EHU�JU|�HU�ZDU�GDV�8Q�
JO�FN��GDV�HU�GXUFK�VHLQH�+DUWQlFNLJNHLW�JHJHQ�DOOH�(LQODGXQJHQ�]XP�
)ULHGHQ�XQG�GXUFK�VHLQH�7UHXORVLJNHLW�YHUXUVDFKWH³��+HEHO�,,������� 
 
0LW�Ä7UHXORVLJNHLW³� VLQG� WDWVlFKOLFKH�RGHU�YHUPHLQWOLFKH�9HUWUDJVEU��
FKH�GHV�$QI�KUHUV�LP�7LUROHU�$XIVWDQG�YRQ������JHPHLQW��GHU�LP�$Q�
GUHDV-+RIHU-/LHG�YRQ������GDQQ�JHUDGH�XPJHNHKUW�DOV�ÄWUHX³�JHU�KPW�
ZLUG��'DVV�+RIHUV�+DQGHOQ�DEHU�JHUDGH�DXV�DXVJHSUlJWHU�� MD��EHUVWHL�
JHUWHU�7UHXH� ]XP�|VWHUUHLFKLVFKHQ�.DLVHU� � )UDQ]� ,�� XQG� EHVRQGHUV� ]X�
(U]KHU]RJ�-RKDQQ�HQWVSUXQJHQ�ZDU�XQG�GDVV�PDQ�DXFK�YRQ�HLQHU�7UHX�
ORVLJNHLW�YRQ�)UDQ]�,��JHJHQ�EHU�$QGUHDV�+RIHU�VSUHFKHQ�N|QQWH��GDV�
OlVVW� +HEHO� JDQ]� XQEHU�FNVLFKWLJW�� ,PPHUKLQ� VDJWH� GHU� .DLVHU� +RIHU�
HLQH� :RFKH� QDFK� GHU� VLHJUHLFKHQ� 6FKODFKW� YRQ� $VSHUQ� LP�
Ä:RONHUVGRUIHU�+DQGELOOHW³��YRP�����0DL������SHUV|QOLFK�XQG�VFKULIW�
OLFK� ]X�� HU� ZHUGH� NHLQHP� )ULHGHQVVFKOXVV� ]X]XVWLPPHQ�� GHU� GLH� $E�
WUHQQXQJ�7LUROV�YRQ�gVWHUUHLFK�YRUVHKH��VWLPPWH�GDQQ�DEHU�LP�:DIIHQ�
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 VWLOOVWDQG�YRQ�=QDLP�DP�����-XOL������GHU�5lXPXQJ�7LUROV�YRQ�|VWHU�
UHLFKLVFKHQ�6ROGDWHQ�XQG�GHU� �%HVHW]XQJ�GXUFK� IUDQ]|VLVFKH�7UXSSHQ�
]X��VFKOLH�OLFK�YHU]LFKWHWH�HU�LP�)ULHGHQ�YRQ�6FK|QEUXQQ�DP�����2NWR�
EHU��GHILQLWLY�DXI�7LURO��8QHUZlKQW�EOHLEW�DXFK��GDVV�$QGUHDV�+RIHU�DP�
���2NWREHU������–�DOVR����7DJH�YRU�GHP�)ULHGHQVVFKOXVV�YRQ�6FK|Q�
EUXQQ�XQG����7DJH�YRU�GHP�(LQPDUVFK�GHU� IUDQ]|VLVFKHQ�6ROGDWHQ�–�
QDFK� GHP�*RWWHVGLHQVW� � LQ� GHU� ,QQVEUXFNHU� +RINLUFKH� HLQH� RIIL]LHOOH�
(KUHQPHGDLOOH�GHV�.DLVHUV�QHEVW�HLQHU�*HOG]XZHLVXQJ�HUKLHOW��GLH�+R-
IHU� QLFKW� DOV� %HORKQXQJ� I�U� VHLQHQ� YRUKHULJHQ�� QXQPHKU� DEHU� DEJH�
VFKORVVHQHQ�(LQVDW]� YHUVWDQG�� VRQGHUQ� DOV� YHUVWHFNWH�(UPXWLJXQJ� DXV�
:LHQ��GHQ�.DPSI�IRUW]XVHW]HQ��+RIHU�ZDU�DOVR�QLFKW�QXU�7lWHU��ZLH�LKQ�
+HEHO�GDUVWHOOW��VRQGHUQ�DXFK�2SIHU� 
 
*HZLVV��0HWWHUQLFK�KDWWH�I�U�GLH�7LUROHU�$XIVWlQGLVFKHQ� 6WUDIIUHLKHLW�
DXVJHKDQGHOW��ZHQQ�VLH�GLH�:DIIHQ�MHW]W� QLHGHUOHJWHQ� �ZDV� +RIHU� YHU�
VSUDFK��DEHU�QLFKW�WDW��ZLH�+HEHO�EHWRQW���MHGRFK�ZDUHQ�GLH�6LJQDOH�DXV�
:LHQ�QLFKW� HLQGHXWLJ�JHQXJ�XQG�I�U�GLH�$XIVWlQGLVFKHQ�PLVVYHUVWlQG�
OLFK��(LQH�XQ]ZHLGHXWLJH�$XIIRUGHUXQJ�YRQ�.DLVHU�)UDQ]� ,�� RGHU�YRQ�
(U]KHU]RJ�-RKDQQ�DXV�:LHQ� KlWWH�+RIHU� YLHOOHLFKW� QRFK� XPJHVWLPPW��
'LHVH� XQNODUH�6LWXDWLRQ� NRQQWH�+HEHO� QLFKW� JlQ]OLFK� XQEHNDQQW� VHLQ��
DEHU�HU��EHUVFK�WWHW�+RIHU�XQG�GLH�ZHLWHUNlPSIHQGHQ�$XIVWlQGLVFKHQ�
WURW]GHP�PLW�GHP�KlPLVFKHQ�.RPPHQWDU��Ä«GD�GDFKWHQ�VLH�]XOH]W��HV�
VH\�GRFK�EHVVHU� ED\HULVFK�VHLQ�DOV�VLH�LP�$QIDQJ�JHPH\QW�KDWWHQ��XQG�
XQWHUZDUIHQ�VLFK�ZLHGHU��8QYHUVXFKW�VFKPHFNW�QLFKW��1XU� HLQLJH� 7ROO�
N|SIH� ZROOWHQ� OLHEHU� ]XHUVW� HLQ� ZHQLJ� HUVFKR�HQ� RGHU� HUKHQNW� VHLQ��
]XP� %H\VSLHO� GHU� $QGUHDV� +RIHU³� �+HEHO�,,��������'LH�([HNXWLRQ� LP�)HEUXDU�
�����LQ�0DQWXD�HUIROJWH��DXI�DXVGU�FNOLFKHQ�%HIHKO�1DSROHRQV� 
 
+RIHU�ZLUG� YRQ�+HEHO� DOV� HLQHU� JHVFKLOGHUW�� GHU� VHLQHQ� EHVFKHLGHQHQ�
3ODW]�LQ�GHU�JHVHOOVFKDIWOLFKHQ�XQG� SROLWLVFKHQ� 2UGQXQJ� QLFKW� ]X� ILQ�
GHQ�YHUPDJ�XQG�DP�(QGH�VHLQH�KRFKYHUGLHQWH�6WUDIH�HUKlOW���'DVV�GLH�
VH�2UGQXQJ�VHOEVW�DXV�GHQ�)XJHQ�JHUDWHQ�ZDU�XQG�GXUFK�GHQ�YRQ�+H�
EHO�YHUHKUWHQ�1DSROHRQ�QLFKW�LPPHU�PLW�ÄRUGHQWOLFKHQ³��QlPOLFK�IULHG�
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 OLFKHQ� 0LWWHOQ� VHLQHUVHLWV� LQ� )UDJH� JHVWHOOW� ZXUGH�� ZRGXUFK� GLH� EH�
WURIIHQHQ�0HQVFKHQ�LQ�/R\DOLWlWVNRQIOLNWH�JHUDWHQ�NRQQWHQ��I�U�GLH�VLH�
LQ�NHLQHU�:HLVH�YRUEHUHLWHW�ZDUHQ��GDV�VWHOOW�HU�QLFKW�LQ�5HFKQXQJ��YLHO�
PHKU�SUlVHQWLHUW�HU�+RIHU�QXU�DOV�HLQHQ�LQGLYLGXHOO�9HUEOHQGHWHQ��HLQHQ�
NOHLQHQ�0DQQ�PLW�*UR�PDQQVVXFKW��GHU�IROJOLFK�NHLQ�0LWOHLG�YHUGLHQ�
WH��6HLQH�DOWHUW�POLFK�ZLUNHQGH�7UHXH�]XU�+HLPDW��RGHU�GDV��ZDV�+RIHU�
GDI�U�KLHOW��ILQGHW�PLW�NHLQHP�:RUW�(UZlKQXQJ��'DVV�+HEHO�VLFK�QLFKW�
DQ�GHU�EDOG�HLQVHW]HQGHQ�,GHDOLVLHUXQJ�+RIHUV�]XP�9RONV-��MD�1DWLRQDO�
KHOGHQ� EHWHLOLJHQ�ZROOWH�� OlVVW� VLFK� JXW� QDFKYROO]LHKHQ�� GDVV� DEHU� GHU�
5KHLQOlQGLVFKH� +DXVIUHXQG� GHQ� 7LUROHU� *DVWZLUW� XQG� 9LHKKlQGOHU�
+RIHU� VR�ZHQLJ� HLQI�KOVDP�–� HEHQ�DXVJHVSURFKHQ�XQIUHXQGOLFK�–� EH�
KDQGHOW�� VR]XVDJHQ� DXV� GHU� 3HUVSHNWLYH� HLQHV� K|KHUHQ� %HDPWHQ� LP�
'LHQVWH�HLQHV��5KHLQEXQGI�UVWHQ�XQWHU�GHP�3URWHNWRUDW�1DSROHRQV��GDV�
HPSILQGHW� GHU� LQ� GLHVHP�)DOOH�ZHQLJHU� JHQHLJWH�/HVHU� HEHQ� GRFK� DOV�
QLFKW�VR�JDQ]�JHUHFKW� 
 
�����-RKDQQ�3HWHU�+HEHO�XQG�GLH�-XGHQ�LQ�VHLQHQ�6FKULIWHQ 
 
,Q�GHU�OLWHUDULVFKHQ�XQG�OLWHUDWXUJHVFKLFKWOLFKHQ�'LVNXVVLRQ��VLHKH�HWZD�
:XQGHUOLFK� �������� 6WHLJHU� �������� ZLUG� LPPHU� ZLHGHU� KHUYRUJHKR�
EHQ��GDVV�-RKDQQ� 3HWHU�+HEHO��DQGHUV�DOV�PDQFKH�VHLQHU�=HLWJHQRVVHQ��
HLQH� DXVJHVSURFKHQ�SRVLWLYH�(LQVWHOOXQJ��]X�GHQ�-XGHQ�VHLQHU� =HLW�
KDW��GLH�HU�LPPHU�QRFK�DOV�$QJHK|ULJH�GHV�ELEOLVFKHQ�*RWWHVYRONHV�EH�
WUDFKWHW�� DXFK�ÄGLH� DEJHUDVSHOWHQ�XQG� DXVJHVFKLHGHQHQ�6FKODFNHQ�GHV�
9RONV�*RWWHV��ZLH�VLH�PLU�LP�����*UDG�Q|UGOLFKHU�%UHLWH�GXUFK�GHQ�)R�
NXV� JHKHQ³� �+HEHO� ,,,�� ������ =XVDPPHQIDVVHQG� IROJHUW� 6WHLJHU� ������� �����
Ä+HEHOV� 6LFKWZHLVH� GHU� -XGHQ� LVW� YRUHLQJHQRPPHQ� XQG� XQYRUHLQJH�
QRPPHQ�]XJOHLFK��9RUHLQJHQRPPHQ�LVW� +HEHO�� ZHLO� HU� LQ� GHQ� -XGHQ�
�«�� LPPHU� GDV� YRQ� *RWW� HUZlKOWH� 9RON� VLHKW�� XQYRUHLQJHQRPPHQ��
ZHLO�+HEHO�GLHV�QLFKW�GDYRQ�DEKlOW��VRQGHUQ�GD]X�EHIUHLW��PRUDOLVFKHQ�
0DQJHO� LP�9HUKDOWHQ�GHU�-XGHQ�DXFK�]X�EHQHQQHQ�³�'LHVHV�8UWHLO�HU�
VFKHLQW�PLU�LP�:HVHQWOLFKHQ�]XWUHIIHQG�� DEHU� HUVW�� ZHQQ� PDQ� HLQLJH�
PHKU�RGHU�PLQGHU�SUREOHPDWLVFKH�(U]lKOXQJHQ�+HEHOV�HWZDV�QlKHU� LQ�
GHQ�%OLFN�JHQRPPHQ�KDW� 
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 'LH� SUREOHPDWLVFKVWH� XQG� ]XJOHLFK� XQSUREOHPDWLVFKVWH�*HVFKLFKWH� LQ�
GLHVHP� .RQWH[W� WUlJW� GHQ� 7LWHO� Ä*XW� EH]DKOWHV� 'LYLVLRQV-([HPSHO³�
XQG� ZLUG� YRQ� 6WHLJHU� ����������I���VHOEVW� DQJHJHEHQ� �VLH�ILQGHW�VLFK�QLFKW�LQ�GHU�NULWLVFKHQ�

:HUNDXVJDEH�YRQ�$GULDQ�%UDXQEHKUHQV�X�D���.DUOVUXKH�����II���� � .XU]� JHVDJW�� JHKW� HV� XP� YLHU�
M�GLVFKH�%U�GHU��GLH�LP�*HIROJH�HLQHV�IUDQ]|VLVFKHQ�+HHUHV�ÄZLH�bK�
UHQOHVHU� GHQ� *DUEHQELQGHUQ³� IROJHQ� XQG� GDEHL� DFKW]LJ� 1DSROHRQGRU�
HUEHXWHQ�� 6LH� ZHUGHQ� YRQ� GHU� 0LOLWlUSROL]HL� ÄJHIDVVW�� XQG� YRU� GHQ�
&RPPDQGDQWHQ�JHI�KUW��«��$OV�HU�DEHU�HLQ�NXU]HV�.ULHJV-�XQG�-XGHQ�
JHULFKW�PLW� LKQHQ� JHKDOWHQ� KDWWH�� Ã$FKW]LJ�1DSROHRQV�� DFKW]LJ�6WRFN�
SU�JHOµ³�XQG�DOOHV�)OHKHQ�GHU�HUWDSSWHQ�6�QGHU�QLFKWV�Q�W]W��NRPPW�GHU�
M�QJVWH�GHU�YLHU�%U�GHU��GHU�/|EHOH��DXI�GHQ�*HGDQNHQ��LKUHQ�9DWHU�DOV�
$QVWLIWHU�GHU�7DW�DQ]XJHEHQ��GDPLW�VLH�VLFK�PLW�LKP�LQ�GLH�DFKW]LJ�+LH�
EH� WHLOHQ� N|QQHQ�� 'HU� Ä&RPPDQGDQW³� MHGRFK� ZHQGHW� GDV� $UJXPHQW�
JHJHQ�GHQ�-XGHQ��LQGHP�HU�VFKOXVVIROJHUW��Ä�*XW�KDW�GHU�bWWH�DXFK�$QW�
KHLO�� VROO� HU� ]ZDQ]LJ� EHNRPPHQ��:HQQ� HU� QXU� VFKRQ�GD�ZlUH��1LFKW�
ZDKU�� /|EHOH�� GX� ELVW� VFKRQ� VR� JXW�� XQG� VWHKVW� I�U� GHQ�bWWH� HLQ�� XQG�
�EHUQLPPVW�VHLQH�]ZDQ]LJ�DXFK"µ�'D�KDOI�NHLQ�%LWWHQ�XQG�NHLQ�%HWWHQ��
-HGHU�YRQ�GHQ�GUHL�HUVWHQ�EHNDP�VHLQH�]ZDQ]LJ��XQG�GHU�/|EHOH�EHNDP�
HEHQIDOOV�]ZDQ]LJ�I�U�VLFK��XQG�]ZDQ]LJ�I�U�GHQ�bWWH��6XPPD��9LHU]LJ��
'HU�JHQHLJWH�/HVHU�UDWLILFLUW¶V�³ 
� 
'LHVH�SUREOHPDWLVFKH�Ä*HVFKLFKWH�LVW�QLFKW�QXU�I�U�DQWLMXGDLVWLVFKH�,Q�
WHUSUHWDWLRQHQ� RIIHQ³� �6WHLJHU������� VRQGHUQ� N|QQWH� VLH� VRJDU�EHI|UGHUQ�� VLH�
LVW�DEHU�]XJOHLFK�DXFK�DP�ZHQLJVWHQ�SUREOHPDWLVFK��ZHLO�+HEHO�GLH�(U�
]lKOXQJ� YHUPXWOLFK� DXV� GLHVHQ� *U�QGHQ� GDQQ� DXFK� QLFKW�� ZLH� XU�
VSU�QJOLFK� YRUJHVHKHQ�� LQ� GHQ� Ä.DOHQGHU� DXI� GDV� -DKU� ����³� DXIJH�
QRPPHQ�KDW��'LHVHU�.DOHQGHU�HQWKlOW��EULJHQV��EHUKDXSW�NHLQH�-XGHQ�
JHVFKLFKWHQ�� YLHOOHLFKW�� ZLH� 6WHLJHU� ���������I���DQPHUNW�� ZHLO� LP� 9RUIHOG�
GHU�+HSS-+HSS-3RJURPH�GHV�-DKUHV������VFKRQ�LQ�GHQ�9RUMDKUHQ�HLQ�
DXVJHSUlJW�MXGHQIHLQGOLFKHV�.OLPD�KHUUVFKWH��GDV�PDQ�QLFKW�ZHLWHU�EH�
IHXHUQ�ZROOWH��-HGHQIDOOV�LVW�GLHVHU�7H[W�NHLQ�]ZLQJHQGHU�%HOHJ�I�U�HL�
QH�DOOIlOOLJH�-XGHQIHLQGOLFKNHLW�+HEHOV� 
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 1LFKW�JDQ]�XQSUREOHPDWLVFK�HUVFKHLQHQ�DEHU�GUHL�ZHLWHUH�*HVFKLFKWHQ��
LQ�GHQHQ�+DEJLHU�DOV�4XHOOH�YHUZHUIOLFKHQ�XQG�K|FKVW� ULVNDQWHQ�9HU�
KDOWHQV� HUVFKHLQW� XQG� -XGHQ� GLH�+DXSWUROOH� VSLHOHQ�� (V� LVW� ]XP� HLQHQ�
Ä'HU�JOlVHUQH�-XGH³�DXV�GHP�Ä.DOHQGHU�DXI�GDV�-DKU�����³� �+HEHO�,,,�����I����
]XP� DQGHUQ� Ä6FKOHFKWHU�*HZLQQ³� DXV� GHP� Ä&DOHQGHU� DXI� GDV�6FKDOW�
MDKU�����³� �+HEHO�,,����I���XQG�]XP�GULWWHQ�Ä:LH�HLQPDO�HLQ�VFK|QHV�5R��XP�
I�QI� 3U�JHO� IHLO� JHZHVHQ� LVW³�� HEHQIDOOV� LP� Ä.DOHQGHU� DXI� GDV� -DKU�
����³��+HEHO�,,,�����-������  
,Q�GHU�HUVWHQ�*HVFKLFKWH�ZLUG�HLQ�SROQLVFKHU�-XGH��GHU�HLQHQ�+XVDUHQ�
XP�YLHU�7DOHU�EHWURJHQ�KDW��YRQ�GLHVHP�ELV�LQ�GDV�+DXV�VHLQHV�6FKZD�
JHUV�YHUIROJW�� GHU�YHUVWHFNW� LKQ�KXUWLJ� LQ� HLQHP�.RUQVDFN��'HU�+XVDU�
ILQGHW�GHQ�6DFN��IUDJW�GHQ�6FKZDJHU��ZDV�GDULQ�VHL��XQG�HUKlOW�GLH�$QW�
ZRUW��Ä*ODV³� 
 
'DUDXI�VFKOlJW�GHU�+XVDU�PLW�GHP�5�FNHQ�XQG�GHU� IODFKHQ� 6HLWH� VHL�
QHV�6lEHOV�DXI�GHQ�6DFN�HLQ�XQG�WULIIW�GDPLW�GHQ�GDULQ�VWHFNHQGHQ�-X�
GHQ�� Ä6R� YLHO�+LHEH�� VR� YLHO� 6FKZLHOHQ�³�'HU� -XGH� DEHU� ÄPDFKWH�PLW�
UHLQHU�6WLPPH�.OLQJ��.OLQJ��GD��GHU�+XVDU�PHLQHQ�VROOWH��HU�K|UH�*ODV�
NOLQJHOQ�� ,WHP�� HV� KDOI� (WZDV�� 'HQQ� GHU� (LQIDOO� NDP� GHP� +XVDUHQ�
VHOEVW�VR�OlFKHUOLFK�YRU��GD��VFKRQ�VHLQ�KDOEHU� =RUQ� JHEURFKHQ� ZDU��
$OVR�VFKOXJ�HU�QRFK�GLH�DQGHUH�+lOIWH�GHVVHOEHQ�DQ�GHP�6DFN�KHUDXV��
XQG�GHU�-XG� LQZHQGLJ� W|QWH� LPPHU�VFKQHOOHU�.OLQJ��.OLQJ��.OLQJ��$OV�
DEHU�GHU�+XVDU�IRUW�ZDU�XQG�GHU�-XGH�EOXWU�QVWLJ�DXV�GHP�6DFN�VFKO�SI�
WH�XQG�VLFK�EHVFKDXWH���*RWWHV�:XQGHUµ� VDJWH�HU��PHLQ�/HEHQODQJ�ZLOO�
LFK�XP���7KDOHU�NHLQ�*ODV�PHKU�ZHUGHQ�³�=ZDU�WULWW�LQ�9HUODXI�GLHVHU�
*HVFKLFKWH�GHU�XUVSU�QJOLFKH�=RUQ�GHV�+XVDUHQ�]XU�FN��DEHU�GHU�EHWU��
JHULVFKH� -XGH� ZLUG� KLHU� OlFKHUOLFK� JHPDFKW� XQG� N|USHUOLFK� JHVWUDIW��
'LHVH� (U]lKOXQJ�� REZRKO� QLFKW� DXVGU�FNOLFK� DQWLVHPLWLVFK�� LVW� JHHLJ�
QHW��MXGHQIHLQGOLFKH�9RUXUWHLOH�YRQ�EHVWUDIWHU�*HOGJLHU�]X�EHVWlUNHQ� 
  
$XFK�LQ�Ä6FKOHFKWHU�*HZLQQ³�JHKW�HV�XP�EHVWUDIWH�*HOGJLHU�HLQHV�-X�
GHQ�� GHU� ]X� VHLQHP� ULVNDQWHQ� )HKOYHUKDOWHQ� DOOHUGLQJV� GXUFK� HLQHQ�
JUR�PlXOLJHQ� ÄMXQJHQ� .HUO³� YHUOHLWHW� ZLUG�� 'LHVHU� EHKDXSWHW�� GD�� HU�
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 HLQH� Ä6WHFNQDGHO� � GHU�/lQJH� QDFK� VSDOWHQ� N|QQH³� XQG�ZHWWHW� JHJHQ�
GHQ�-XGHQ�ÄHLQHQ�6LHE]HKQHU³��GDVV�HU�LKP�ÄLQ�IUH\HU�/XIW�GDV�6FKZDU�
]H� YRP�1DJHO� ZHJ>KDXHQ� N|QQH@� DXI� HLQ� +DDU� XQG� RKQH� %OXW³�� 'LH�
:HWWH�PLVVOLQJW�� Ä'HU�MXQJH�.HUO�]RJ�VHLQ�VHLQ�0HVVHU�XQG�KLHE��«��
GHP� DUPHQ�-XGHQ�LQ�GHU�8QJHVFKLFNOLFKNHLW�GDV�6FKZDU]H�YRP�1DJHO�
XQG� GDV�:HLVVH� YRP�1DJHO� XQG� GDV� YRUGHUH�*HOHQN�PLW� (LQHP�=XJ�
UHLQ�YRP�)LQJHU�ZHJ��'D�WKDW��GHU�-XGH�HLQHQ�ODXWHQ�6FKUH\��QDKP�GDV�
*HOG�XQG�VDJWH� $X� ZHLK�� LFK� KDEV� JHZRQQHQ�³� �+HEHO� ,,�� ����� 'HU�
Ä+DXVIUHXQG³� VFKOLH�W� PLW� GHU� $XIIRUGHUXQJ�� Ä$Q� GLHVHQ� -XGHQ� VROO�
MHGHU�GHQNHQ��ZHQQ�HU�YHUVXFKW�ZLUG��PHKU�DXI�HLQHQ�*HZLQQ�]X�ZD�
JHQ��DOV�GHUVHOEH�ZHUWK�LVW³�XQG�HULQQHUW�GDEHL�DQ�VFKPHU]OLFKH�(UIDK�
UXQJHQ�YRQ�3UR]HVVNUlPHUQ�YRU�*HULFKW�XQG�DQ�YHUOXVWUHLFKH�3\UUKXV-
6LHJH� DXI� GHP� 6FKODFKWIHOG�� $XFK�ZHQQ� VLFK�+HEHOV�:DUQXQJHQ� DQ�
DOOH�ULFKWHQ��NDQQ�GLH�*HVFKLFKWH�GRFK�GHQ�(LQGUXFN�HUZHFNHQ��DOV�VHL�
HQ�GLH�-XGHQ�LKUHU�EHVRQGHUV�EHG�UIWLJ� 
 
bKQOLFK� SUREOHPDWLVFK� NDQQ� PDQ� GLH� ODXW� +HEHO� VFKULIWOLFK� EHOHJWH�
ÄZDKUKDIWH�*HVFKLFKWH³�YRP�5RVVNDXI�JHJHQ�3U�JHO� VHKHQ�� ,Q� HLQHP�
:LUWVKDXV�LQ�6DO]ZHGHO�RGHU�ÄDQGHUVZR³�EHREDFKWHWH�HLQ�+HEUlHU��ZLH�
HLQ�5LWWPHLVWHU�YRP�3IHUG�DEVWLHJ��XQG�VDJWH�]X�GLHVHP��ÄGD��GDV�JDU�
HLQ�VFK|QHU�)XFKV�LVW��ZR�,KUR�*QDGHQ�GDUDXI� KHUJHULWWHQ� VLQG�³� 'LH�
VHU�)XFKV�ZlUH� LKP�ÄKXQGHUW�6WRFNSU�JHO³�ZHUW� �+HEHO�,,,�����I����'HU�.DYDO�
OHULH-2IIL]LHU� VFKHLQW� DXI� GLHVH� ]XQlFKVW�ZRKO� QXU� VSD�KDIW� JHPHLQWH�
%HPHUNXQJ� HUQVWKDIW� HLQ]XJHKHQ�� XQG� HV� HQWVWHKW� HLQH�$UW�9HUNDXIV-
JHVSUlFK��EHU�GLH�$Q]DKO�GHU�I�U�GDV�3IHUG�HLQ]XVWHFNHQGHQ�+LHEH��GDV�
VFKOLH�OLFK�EHL�HLQHP�Ä3UHLV³�YRQ�I�QI�6WRFNVFKOlJHQ�HQGHW� 
�  
'HU� +HEUlHU�� YHUGXW]W� �EHU� GLHVHV� YHUPHLQWOLFK� ÄJ�QVWLJH³� $QJHERW��
OlVVW� VLFK� GHQ� Ä3UHLV³� LQ� HLQHU� 8UNXQGH� QRWDULHOO� EHVWlWLJHQ�� GLH� LKP�
GDV�(LJHQWXP�DQ� GHP�3IHUG�]XVSULFKW��Ä>Z@HQQ�GHU�,QKDEHU�GLHVHV�YRQ�
JHJHQZlUWLJHP�+HUUQ�2IIL]LHU�I�QI�3U�JHO�PLW�HLQHP�W�FKWLJHQ�6WRFNH�
DXVJHKDOWHQ��XQG�HPSIDQJHQ�KDW³��'HU�5LWWPHLVWHU�]LHKW� LKP�DEHU�QXU�
YLHU�6FKOlJH��EHU�XQG� EHKlOW�GDV�3IHUG�I�U�VLFK��GD�HU�QRFK�NHLQH�I�QI�
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 3U�JHO�YHUDEUHLFKW�XQG�DXFK�JDU�QLFKW�YRUKDW��GHQ�I�QIWHQ�+LHE�DXV]X�
WHLOHQ��Ä'D�ODFKWHQ�DOOH�$QZHVHQGH��GD��PDQ�IDVW�GDV�+DXV�XQWHUVW�W�
]HQ�PX�WH³��+HEHO�,,,��������'HU�JHSUHOOWH� +HEUlHU� EHWWHOW� QXQ� I|UPOLFK� XP�
GHQ� OHW]WHQ� 6WRFNVFKODJ� � XQG� EHP�KW� VRJDU� GHQ�1RWDU�� GHU� LKP� DEHU�
DXFK� QLFKW� KHOIHQ� NDQQ� �RGHU� ZLOO��� ZHLO� LQ� GHU� EHXUNXQGHWHQ�
Ä9HUVFKUHLEXQJ³�QLFKWV�GDYRQ�VWHKW��GDVV�ÄGHU�+HUU� %DURQ³� GHQ� I�QI�
WHQ�+LHE�DXFK�WDWVlFKOLFK�YHUDEUHLFKHQ�PXVV� 
 
'DV� LVW� QDW�UOLFK� DUJOLVWLJ�� XQG� Ä>G@HU� +DXVIUHXQG� ZROOW� GLHVHQ�
0XWKZLOOHQ� QLFKW� OREHQ��ZHQQ� GHU�+HEUlHU� VLFK� QLFKW� DQJHERWHQ� KlW�
WH³� �+HEHO�,,,��������)�U�GHQ�JHSUHOOWHQ� -XGHQ� ]HLJW�+HEHO� LQGHV�ZHQLJ� (PSD�
WKLH�ELV�KLQ�]X�VHLQHP�Ä0HUNH��:HU�VLFK�]X�I�QI�6FKOlJHQ�KHUJLHEW��XP�
*HZLQQV�ZLOOHQ��GHU�YHUGLHQW��GD��HU�YLHU�EHNRPPW�RKQH�*HZLQQ��0DQ�
PX��VLFK�QLH��XP�*HZLQQV�ZLOOHQ�IUHLZLOOLJ�PL�KDQGHOQ�ODVVHQ�³�'LHVH�
DSRGLNWLVFKH� .RQNOXVLRQ� NRQWUDVWLHUW� GHXWOLFK� PLW� DQGHUHQ� 3DVVDJHQ�
+HEHOV��LQ�GHQHQ�HU�GLH�VFKOHFKWH�%HKDQGOXQJ�GHU�-XGHQ�DOV�ÄXQUHFKW³�
EHNODJW� 
 
�����(LQH�MXGHQIHLQGOLFKH�*HQHUDOWHQGHQ]" 
 
+HEHO�YHU]LFKWHW�LQ�GHQ�PHLVWHQ�.DOHQGHUJHVFKLFKWHQ�DXI� GHQ� ZRKO�
IHLOHQ�%HLIDOO�VHLQHU�JHQHLJWHQ�/HVHU�GXUFK�ELOOLJH�-XGHQZLW]H��,P�*H�
JHQWHLO��HU�KlOW�|IWHUV�GHQ�1LFKWMXGHQ�:LW]�XQG�:HLVKHLW�GHU�-XGHQ�DOV�
YRUELOGOLFK� RGHU�]XPLQGHVW�EHGHQNHQVZHUW�YRU�$XJHQ��'DV�EHNDQQWHV�
WH� XQG� ZRKO� VFK|QVWH� %HLVSLHO� GDI�U� LVW� Ä*OLPSI� JHKW� �EHU�
6FKLPSI³��+HEHO�,,����I����ZR�ÄHLQ�+HEUlHU�DXV�GHP� 6XQGJDX³�GLH�LKP�QDFK�
JHUXIHQHQ�MXGHQIHLQGOLFKHQ� 6FKLPSIZRUWH�GHU�'RUINLQGHU�GXUFK�ZLH�
GHUKROWHV� $XVWHLOHQ�YRQ�IULVFK�JHSUlJWHQ�Ä%DVHOUDSSHQ³�DQ�GLH�NOHL�
QHQ�6FKUHLHU� VFKOLH�OLFK� ]XP�9HUVWXPPHQ�EULQJW��Ä«XQG�GLH�.LQGHU�
IUHXWHQ� VLFK� YRQ� HLQHU�:RFKH� DXI� GLH� DQGHUH� XQG� ILQJHQ� IDVW� DQ� GHQ�
JXWKHU]LJHQ�-XGHQ�OLHE�]X�JHZLQQHQ��$XI�HLQPDO�DEHU�VDJWH�HU���.LQGHU��
MHW]W� NDQQ� LFK� HXFK� QLFKWV�PHKU� JHEHQ�� VR� JHUQ� LFK�P|FKWH�� GHQQ� HV�
NRPPW�PLU�]X�RIW��XQG�HXHU�VLQG�]X�YLHO�µ�'D�ZXUGHQ�VLH�JDQ]�EHWU�EW��
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 VR�GD��HLQLJHQ�GDV�:DVVHU�LQ�GLH�$XJHQ� NDP�� XQG� VDJWHQ�� �:HQQ� LKU�
XQV�QLFKWV�PHKU�JHEW��VR�VDJHQ�ZLU�DXFK�QLFKW�PHKU� �-XGHQPDXVFKH�µ�
'HU�+HEUlHU� VDJWH�� �,FK�PX��PLUV�JHIDOOHQ� ODVVHQ��=ZLQJHQ�NDQQ� LFK�
HXFK�QLFKW�µ�$OVR�JDE�HU� LKQHQ�YRQ�6WXQG�DQ�NHLQH�5DSSHQ�PHKU�XQG�
YRQ� GHU� 6WXQG� DQ� OLH�HQ� VLH� LKQ� UXKLJ� GXUFK� GDV�'RUI� JHKHQ�³�'LHVH�
*HVFKLFKWH�VSULFKW�I�U�VLFK��I�U�+HEHO�XQG�I�U�GHQ�-XGHQ� 
 � 
%HVRQGHUV� YRUELOGOLFK� HUVFKHLQW� +HEHO� GHU� 3KLORVRSK� GHU� M�GLVFKHQ�
$XINOlUXQJ� LP� ���� -DKUKXQGHUW�� 0RVHV�0HQGHOVVRKQ� �EHL� +HEHO� �,,��
����� Ä0HQGHOVRQ³� JHVFKULHEHQ��� (U� ZDU� ÄM�GLVFKHU� 5HOLJLRQ�� XQG�
+DQGOXQJVEHGLHQWHU� EH\� HLQHP� .DXIPDQQ�� GHU� GDV� 3XOYHU� QLFKW� VROO�
HUIXQGHQ� KDEHQ�� 'DEH\� ZDU� HU� DEHU� HLQ� VHKU� IURPPHU� XQG� ZHLVHU�
0DQQ��XQG�ZXUGH�GDKHU�YRQ�GHQ�DQJHVHKHQVWHQ�XQG�JHOHKUWHVWHQ�0lQ�
QHUQ�KRFKJHDFKWHW� XQG� JHOLHEW³�� XQG�]ZDU�REJOHLFK� HU� -XGH�ZDU��ZDV�
+HEHO�DXVGU�FNOLFK�OREW��)�U�ÄGLH�=XIULHGHQKHLW�PLW�VHLQHP�6FKLFNVDO�
JDE�HU�>XQWHU�DQGHUHP@�IROJHQGHQ�%HZHLV³��(LQ�)UHXQG�VSULFKW�LKQ�GD�
UDXI�DQ��HV�VHL�GRFK�VFKDGH�XQG�ÄXQYHUDQWZRUWOLFK��GD��HLQ�VR�YHUVWlQ�
GLJHU� .RSI� ZLH� LKU� VH\G�� HLQHP�0DQQH� XPV� %URG� GLHQHQ� PX��� GHU�
HXFK� GDV�:DVVHU� QLFKW� ELHWHQ� NDQQ�³� (LQ� DQGHUHU� KlWWH� GDUDXIKLQ�� VR�
+HEHO��ÄVHLQHP�+HUUQ�DXIJHN�QGHW�DXI�GHU�6WHOOH³��$EHU�0HQGHOVVRKQ�
JLEW�]XU�$QWZRUW��Ä'DV�LVW�UHFKW�JXW��ZLH�HV�LVW��XQG�YRQ�GHU�9RUVHKXQJ�
ZHLVH�DXVJHGDFKW��'HQQ�VR�NDQQ�PHLQ�+HUU�YRQ�PHLQHQ�'LHQVWHQ�YLHO�
1XW]HQ�]LHKHQ��XQG�LFK�KDEH�]X�OHEHQ��:lUH�LFK�GHU�+HUU�� XQG�HU�PHLQ�
6FKUHLEHU�� LKQ�N|QQWH� LFK�QLFKW�EUDXFKHQ�³�/HEHQVNOXJKHLW�XQG�:HLV�
KHLW�YHUHLQHQ�VLFK�EHL�0HQGHOVVRKQ�DOVR�LQ�XQJHZ|KQOLFK�YRUELOGKDIWHU�
:HLVH� 
  
'DVV� GHU�+DXVIUHXQG� DEHU� QLFKW� QXU� HLQ]HOQHQ�Ä$XVQDKPHMXGHQ³� EH�
VRQGHUH�:HLVKHLW�XQG�.OXJKHLW� ]XELOOLJW�� VRQGHUQ�GLHVH�DXFK�DXI�NRO�
OHNWLYH� ,QVWLWXWLRQHQ� HUVWUHFNW�� ]HLJW� Ä'HU� JUR�H� 6DQKHGULQ� ]X� 3D�
ULV³��+HEHO�,,����-�����+LHU�EHNHQQW�VLFK�+HEHO�DXVGU�FNOLFK�]X�GHU�YRQ� ÄGHP�
JUR�HQ�.DLVHU�1DSROHRQ³�LQLWLLHUWHQ�(PDQ]LSDWLRQ�GHU�-XGHQ��,KUH�EH�
VWHKHQGH�/DJH� GHU� =HUVWUHXXQJ�XQG�$XVJUHQ]XQJ�XQG�GLH� GDPLW� YHU�
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 EXQGHQH�9HUDFKWXQJ�� 0LVVKDQGOXQJ� � XQG� 9HUIROJXQJ�� VHL� Ä*RWW� EH�
NDQQW�XQG� OHLG³��0DQ�VROOWH�VLH�DOVR�QLFKW�ÄDOOH�DXV�GHP�/DQG�MDJHQ³��
ZR]X� GHU� Ä8QYHUVWDQG³� UlW�� VRQGHUQ� GHP� Ä9HUVWDQG³� IROJHQ� XQG�
ÄDUEHLWVDPH� XQG� Q�W]OLFKH�0HQVFKHQ� DXV� LKQHQ�PDFKHQ�� XQG� VLH� DOV�
EDOG�EHKDOWHQ³��+HEHO�,,�������1DSROHRQ�OlVVW�QXQ�LP�-DKU������ÄDQ�GLH� JDQ]H�
-XGHQVFKDIW�LQ�)UDQNUHLFK�>VFKUHLEHQ@��GD��VLH�LKP�VFKLFNHQ�VROOWH�DXV�
LKUHU�0LWWH�YHUVWlQGLJH�XQG�JHOHKUWH�0lQQHU�DXV�DOOHQ�'HSDUWHPHQWHUQ�
GHV�.DLVHUWKXPV³��:DV�EHDEVLFKWLJW�ZRKO�GHU�.DLVHU�GDPLW��ZLUG�YHU�
ZXQGHUW�JHIUDJW��:LOO�HU�HWZD�GLH�-XGHQ�ZLHGHU�LQ�LKUH�DOWH�+HLPDW�3D�
OlVWLQD�]XU�FNVFKLFNHQ" 
 
 
1DSROHRQ�OLH��LQGHVVHQ�GHQ�M�GLVFKHQ�$EJHVDQGWHQ� ÄJHZLVVH� )UDJHQ�
YRUOHJHQ�� GLH� VLH� VROOWHQ� EHZHJHQ� LQ� LKUHP�+HU]HQ�� XQG� EHDQWZRUWHQ�
QDFK�GHP�*HVHW]��XQG� ZDU�GDUDXV�]X�VHKHQ��HV�VH\�GLH�5HGH�QLFKW�YRP�
)RUWVFKLFNHQ�� VRQGHUQ� YRP� 'DEOHLEHQ�� �«�� 'HQQ� DOOH� GLHVH� )UDJHQ�
JLHQJHQ�GDUDXI�KLQDXV��RE�HLQ�-XGH�GDV�/DQG��ZRULQQ�HU�OHEW��QDFK�VHL�
QHP�*ODXEHQ� N|QQH� DQVHKHQ� XQG� OLHEHQ� DOV� VHLQ� 9DWHUODQG�� XQG� GLH�
DQGHUHQ� GHVVHOEHQ� DOV� VHLQH�0LWE�UJHU�� XQG� GLH� E�UJHUOLFKHQ�*HVHW]H�
GHVVHOEHQ�KDOWHQ³��+HEHO�,,����I����'DVV�KLHUPLW� VFKZLHULJH� )UDJHQ� QDFK� GHP�
ULFKWLJHQ� 6SDJDW� ]ZLVFKHQ� $VVLPLODWLRQ� XQG� %HZDKUXQJ� M�GLVFKHU�
,GHQWLWlW� DXIJHZRUIHQ� ZXUGHQ�� HQWJHKW� GHP� +DXVIUHXQG� QLFKW�� Ä'DV�
ZDU�QXQ�IDVW�VSLW]LJ��XQG�ZLH�HV�DQIlQJOLFK�VFKLHQ��ZDU�QLFKW�JXW�VDJHQ���
-�D���XQG�ZDU�QLFKW�JXW�VDJHQ���1�H�L�Q��³ 
  
'LH�M�GLVFKHQ�$EJHRUGQHWHQ�VDJWHQ�LQGHVVHQ��ÄGD��GHU�*HLVW�GHU�J|WWOL�
FKHQ�:HLVKHLW�HUOHXFKWHW�KDEH�LKUH� *HP�WKHU�� XQG� VLH� HUWKHLOWHQ� HLQH�
$QWZRUW��GLH�ZDU� ZRKOJHIlOOLJ� LQ�GHQ�$XJHQ�GHV�.DLVHUV³��+HEHO�� GHU�
DOV� QHRORJLVFK� JHVFKXOWHU� 7KHRORJH� PLW� �EHUQDW�UOLFKHQ� :XQGHUQ�
6FKZLHULJNHLWHQ� KlWWH�� VSULFKW� YRQ� HLQHP�ÄXQHUK|UWHQ�:XQGHU� XQVUHU�
=HLW³�� HLQHP�:XQGHU� DXV� JHPHLQVDPHU�(LQVLFKW�� GDV� GHU�+DXVIUHXQG�
JHOWHQ� ODVVHQ� NDQQ�� 'LH� $EJHRUGQHWHQ� NRQVWLWXLHUWHQ� DXV� LKUHU� 0LWWH�
HLQHQ�ÄJUR�HQ�6DQKHGULQ³���HLQHQ�ÄKRKHQ�5DWK³��HLQJHGHQN�GHV�IU�KH�
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 UHQ�KRKHQ�5DWV�LQ�-HUXVDOHP�� EHVWHKHQG� DXV� ��� 5DWVKHUUHQ�� ÄGLH� ZXU�
GHQ�I�U�GLH�YHUVWlQGLJVWHQ�XQG�ZHLVHVWHQ�0lQQHU�JHKDOWHQ�HLQ>HV@�JDQ�
]H>Q@�9RON>V@��XQG�ZLH�GLHVH�GDV�*HVH]�HUNOlUWHQ��VR� ZDU� HV� UHFKW� XQG�
PX�WH� JHOWHQ� LQ� JDQ]� ,VUDHO³� �+HEHO�,,������� 'HU� JUR�H� 6DQKHGULQ� ]X� 3DULV�
OHJWH�QXQ�GHQ� ,QKDOW�GHU� I�U�GLH�-XGHQ�YHUELQGOLFKHQ�*HVHW]H� LQ�QHXQ�
$UWLNHOQ�IHVW��GLH� XQWHU� DQGHUHP� (KHQ� ]ZLVFKHQ� &KULVWHQ� XQG� -XGHQ�
HUODXEWHQ��Ä,VUDHOLWHQ³�]XP�PLOLWlULVFKHQ�'LHQVW�I�U�GDV�9DWHUODQG�YHU�
SIOLFKWHWHQ�XQG�YRQ�GHU�(LQKDOWXQJ�M�GLVFKHU�Ä&HUHPRQLHQ³�LP�.ULHJV�
IDOOH�IUHLVWHOOWHQ�� VFKOLH�OLFK� EHILHKOW� GHU� 6DQKHGULQ� DOOHQ� ,VUDHOLWHQ��
ÄGHU� -XJHQG��/LHEH�]XU�$UEHLW�HLQ]XIO|�HQ��VLH�]X�Q�W]OLFKHQ�.�QVWHQ�
XQG�+DQGZHUNHQ�DQ]XKDOWHQ��XQG�HUPDKQW�VLH�� OLHJHQGH�*U�QGH�>DOVR�
,PPRELOLHQ@� DQ]XNDXIHQ�� XQG� DOOHQ� %HVFKlIWLJXQJHQ� ]X� HQWVDJHQ��
ZRGXUFK�VLH� LQ�GHQ�$XJHQ�LKUHU�0LWE�UJHU�N|QQWHQ�YHUKD�W�RGHU�YHU�
lFKWOLFK� ZHUGHQ³� �+HEHO�,,�������'DVV� GLHVH�:HLVKHLW� GHV� 6DQKHGULQV� ZHLWJH�
KHQG� GHQ� (UZDUWXQJHQ� 1DSROHRQV� HQWVSUDFK�� NDQQ� PDQ� VFKZHUOLFK�
GHP�Ä+DXVIUHXQG³�DQODVWHQ��DXFK�ZHQQ� PDQ� GHQ� JHIXQGHQHQ� .RP�
SURPLVV�QLFKW�XQEHGLQJW�DOV�:XQGHU�EHWUDFKWHW��VRQGHUQ�HKHU�DOV�NOXJH�
(LQVLFKW�GHU�%HWHLOLJWHQ�LQ�GLH�UHDOSROLWLVFKHQ�0DFKWYHUKlOWQLVVH� GHX�
WHW��$XIIlOOLJ�LVW�MHGHQIDOOV�+HEHOV�%HZXQGHUXQJ�I�U� GHQ� JUR�HQ� 6DQ�
KHGULQ�XQG�GHQ�ÄJUR�HQ�1DSROHRQ³� 
  
=ZHL�ZHLWHUH��YLHOOHLFKW�HWZDV�ZHQLJHU�RIIHQNXQGLJH��%HLVSLHOH�I�U�+H�
EHOV� 3KLORVHPLWLVPXV� VHLHQ� QRFK� NXU]� DQJHI�KUW�� ,Q� GHU� *HVFKLFKWH�
Ä(LQWUlJOLFKHU� 5lWVHOKDQGHO³� �+HEHO� ,,�� ���-����� IXKUHQ� YRQ� %DVHO� HOI�
Ä3HUVRQHQ� LQ� HLQHP� 6FKLII�� GDV� PLW� DOOHQ� .RPPOLFKNHLWHQ� YHUVHKHQ�
ZDU��GHQ�5KHLQ�KLQDE�³�(LQHP�QDKH]X�PLWWHOORVHQ�-XGHQ��GHU�HUVW�QRFK�
KRIIWH��GDV�IHKOHQGH�)DKUHQWJHOW�ZlKUHQG�GHU�6FKLIIVIDKUW�]X�HUZHUEHQ��
JHVWDWWHWH�PDQ�� LQ� HLQHP�:LQNHO� GHV� 6FKLIIHV� ÄPLW]XIDKUHQ��ZHQQ� HU�
VLFK�JXW�DXII�KUHQ��XQG�GHP� 6FKLIIHU� DFKW]HKQ� .UHXW]HU� 7ULQNJHOG�
JHEHQ�ZROOH³� �+HEHO�,,�������'LH�HOI�UHJXOlUHQ�3DVVDJLHUH�ZDUHQ�DP�$QIDQJ�
VHKU� OXVWLJ�XQG�JHVSUlFKLJ��ÄXQG�GHU�-XGH� LQ�VHLQHP�:LQNHO��XQG�PLW�
VHLQHP�=ZHUFKVDFN�DQ�GHU�$FKVHO��GHQ�HU�MD�QLFKW�DEOHJWH��PX�WH�YLHO�
OHLGHQ��ZLH�PDQV�PDQFKPDO�GLHVHQ�/HXWHQ�PDFKW�XQG�YHUV�QGLJW�VLFK�
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 GDUDQ³� �HEG������I����1DFK�HLQLJHU�=HLW�ZHUGHQ�GLH�3DVVDJLHUH�VWLOOH��XQG�HL�
QHU�YRQ�LKQHQ�IRUGHUW�QXQ�GHQ�-XGHQ�DXI��GD]X]XNRPPHQ�XQG�]XU�8Q�
WHUKDOWXQJ�XQG�]XP�=HLWYHUWUHLE�EHL]XWUDJHQ��-HW]W�VLHKW�GHU�-XGH�VHLQH�
=HLW�JHNRPPHQ�XQG�VFKOlJW�YRU��ÄPDQ�VROOWH�VLFK�LQ�GHU�5HLKH�KHUXP�
DOOHUOH\�NXULRVH�)UDJHQ�YRUOHJHQ��XQG�HU�ZROOH�PLW�(UODXEQL��DXFK�PLW�
KDOWHQ��:HU�VLH�QLFKW�EHDQWZRUWHQ�NDQQ��VROO�GHP�$XIJHEHU�HLQ�]Z|OI�
.UHXW]HUVW�FN� EH]DKOHQ�� ZHU� VLH� JXW� EHDQWZRUWHW�� VROO� HLQHQ� =Z|OIHU�
EHNRPPHQ�³ 
  
'LH�)DKUJlVWH�VWLPPHQ�]X�XQG�VWHOOHQ�HLQHU�QDFK�DQGHUHQ� )UDJHQ�� GLH�
LKQHQ� JHUDGH� DOV� VFKZLHULJ� LQ� GHQ� 6LQQ� NRPPHQ�� GLH� GHU� -XGH� DEHU�
VlPWOLFK�PLW�%UDYRXU�O|VW��(U�HUKlOW�DOVR�LQ�HOI�)UDJHUXQGHQ�MHGHV�0DO�
HOI�=Z|OINUHX]HUVW�FNH��$OV�HU�DP�(QGH�VHOEHU�DQ�GHU�5HLKH� LVW�� IUDJW�
HU��Ä:LH�NDQQ�PDQ�]ZH\�)RUHOOHQ�LQ�GUH\�3IDQQHQ�EDFNHQ��DOVR�GD��LQ�
MHGHU�3IDQQH�(LQH�)RUHOOH�OLHJH�³�'LHVH�)UDJH�N|QQHQ�GLH�DQGHUQ�HEHQ�
IDOOV� QLFKW� EHDQWZRUWHQ�� XQG� GHU� +HEUlHU� VWUHLFKW� ZLHGHU� HOI� =Z|OIHU�
HLQ��1DFK�GHU�ULFKWLJHQ�/|VXQJ�EHIUDJW��]LHUW�HU�VLFK�ODQJH� PLW�GHU�$QW�
ZRUW��Ä(QGOLFK�QDFK�YLHOHP�=XUHGHQ��GD��HU�GLH�$XIO|VXQJ�QXU�KHUDXV�
VDJHQ�VROOWH��VLH�ZROOWHQ�LKP� QLFKWV�GDUDQ��EHO�QHKPHQ��JULII�HU� LQ�GLH�
7DVFKH��QDKP�HLQHQ�YRQ�GHQ�JHZRQQHQHQ�=Z|OIHUQ�KHUDXV�� OHJWH� LKQ�
DXI�GDV�7LVFKOHLQ��VR�LP�6FKLIIH�ZDU��XQG�VDJWH���'D��LFKV� DXFK� QLFKW�
ZHL���+LHU�LVW�PHLQ�=Z|OIHU�µ³�'LH�YHUGXW]WHQ� )DKUJlVWH� NRQQWHQ� GD�
ÄDEHU�VHOEHU�GDV�/DFKHQ�QLFKW�YHUEHL�HQ��«��XQG�ZDUHQ�UHLFKH�XQG�JX�
WH�/HXWH��XQG�GHU� KHEUlLVFKH� 5HLVHJHIlKUWH� KDWWH� LKQHQ� YRP� .OHLQHQ�
.HPV�ELV�QDFK�6FKDODPSL�GLH�=HLW�YHUN�U]W��VR�OLH�HQ�VLH�HV�JHOWHQ��XQG�
GHU�-XG�KDW�DXV�GHP�6FKLII�JHWUDJHQ�–�GDV�VROO� PLU� HLQ� IOHL�LJHU� 6FK��
OHU� DXVUHFKQHQ³� �+HEHO�,,�������� 6WHLJHU� �����������VSULFKW� DQVFKDXOLFK� YRQ� HLQHU�
Ä/DFKJHPHLQVFKDIW� YRQ� -XGHQ� XQG� &KULVWHQ³�� GLH� GHP� /HVHU� $QODVV�
JHEHQ�VROO��Ä�EHU�GDV�9HUKlOWQLV�]ZLVFKHQ�-XGHQ�XQG�&KULVWHQ�LP�$OO�
WDJ�XQG��EHU�GLH�YHUOHW]HQGH�XQG�XQJHUHFKWH�%HKDQGOXQJ�GHU�-XGHQ�LP�
E�UJHUOLFKHQ�/HEHQ�QDFK]XGHQNHQ³� 
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 'LH� *HVFKLFKWH� Ä*OHLFKHV� PLW� *OHLFKHP³� �+HEHO�,,,�����-�����EHJLQQW� GDPLW��
GDVV� GHU� ÄJHLVWOLFKH� +HUU� YRQ� 7UXGHQEDFK³� HLQHV� 1DFKPLWWDJV� DP�
)HQVWHU� VWHKW� XQG� GHQ� Ä-XG� YRQ� %UDVVHQKHLP³� YRUEHLJHKHQ� VLHKW�� (U�
YHUVSULFKW�LKP�Ä>H@LQHQ�6DFN�+DEHU³��ZHQQ�HU�LKP�HLQHQ�JXWHQ�.lXIHU�
ZHL��I�U�VHLQ�5RVV��GDV����'XEORQHQ�ZHUW�LVW��'HU�-XGH�IDQG�QDFK�GUHL�
:RFKHQ�6XFKHQ�HLQHQ�/LHEKDEHU��GHU�VRJDU���'XEORQHQ�PHKU�]DKOWH��
,Q�GHU�=ZLVFKHQ]HLW�VWLHJ�GHU�3UHLV�GHV�+DIHUV�DXI�GDV�'RSSHOWH��ÄZHLO�
GLH�)UDQ]RVHQ��EHUDOO�DXINDXIWHQ³��6WDWW�GHQ�YHUHLQEDUWHQ� 6DFN� +DIHU�
]X�OLHIHUQ�XQG�GHP�-XGHQ�GLH��EHUVFK�VVLJHQ�VHFKV�'XNDWHQ�RGHU�PLQ�
GHVWHQV�HLQHQ�7HLO�GDYRQ�DOV�+DQGHOVSURYLVLRQ�DE]XJHEHQ��JDE�LKP�GHU�
JHLVWOLFKH�+HUU�QXU�HLQHQ�KDOEHQ�6DFN�+DIHU��GD�GLHVHU�MD�MHW]W�LQIROJH�
GHU� 7HXHUXQJ� ]ZDQ]LJ� 'XEORQHQ� ZHUW� ZDU�� 9HUHLQEDUW� ZDU� DEHU� HLQ�
JDQ]HU�6DFN�YROO�+DIHU��NHLQ�*HOGZHUW��'HU�*HLVWOLFKH�YHUNOlUW�VRJDU�–�
KLHU�VFKOlJW�+HEHOV�,URQLH�LQ� 6DUNDVPXV��EHU�–�VHLQHQ�%HWUXJ�]XU�UHOL�
JL|VHQ� %HNHKUXQJVWDW�� LQGHP� HU� VLQQLHUW�� Ä9LHOOHLFKW� EHNHKU� LFK� LKQ�
�«���ZHQQ� HU� VLHKW�� GD��ZLU� DXFK� JHUHFKW� VLQG� LQ�+DQGHO� XQG�:DQ�
GHO³��+HEHO�,,,������� 
'HU�EHWURJHQH�-XGH�VXFKW�QDFK�9HUJHOWXQJ�XQG�ILQGHW�VLH��LQ�HLQHU��JH�
PHLQVDPHQ� 6SLW]E�EHUHL� PLW� HLQHP� NOHLQHQ� *DXQHU�� GHP� Ä0HW]JHU�
%OXWVFKHX³�� GHU� VHLQHQ� 0HW]JHUEHUXI� DXIJHJHEHQ� KDW� XQG� VLFK� PLW�
ÄNOHLQHQ� .�QVWHQ� XQG� 3URMHNWHQ³� �+HEHO�,,,������� GXUFKVFKOlJW�� 'HU� -XGH�
OlVVW�LKQ�DOV�DQJHEOLFK�ZRKOKDEHQGHQ�Ä$GOHUZLUWK³�SUlFKWLJ�DXVVWDIILH�
UHQ� XQG� SUlVHQWLHUW� LKQ� DOV� SRWHQWHQ�.lXIHU� GHP�'HFKDQWHQ�� GHU� LKP�
GLHVPDO� ]ZHL�ÄJUR�H�7KDOHU³� I�U� GLH�9HUNDXIVYHUPLWWOXQJ� VHLQHU� ]ZHL�
IHWWHQ�2FKVHQ�DXVJHOREW�KDW��0DQ�HLQLJW�VLFK�UDVFK�DXI����7DOHU��XQG�I�U�
]ZHL�ZHLWHUH�7DOHU�DXI�GLH�+DQG�ÄI�U�GLH�-XQJIHU�.|FKLQ³�GDUI�GHU�YHU�
PHLQWOLFKH�$GOHUZLUW�GLH�2FKVHQ�VRJDU�JOHLFK�PLWQHKPHQ��GHQQ�GHU�LVW�
MD� ÄHLQ�(KUHQPDQQ��XQG�GHU�+HUU�'HFKDQW� LVW�DXFK�VR�HLQHU³� �+HEHO�,,,��������
'LH�=DKOXQJ�ZLUG�I�U�GHQ�)UHLWDJ�YHUHLQEDUW� 
 � 
$OV�GHU�.lXIHU�DEHU�QLFKW�EHL�GHP�JHLVWOLFKHQ�+HUUQ�DXIVFKHLQW�� IUDJW�
GHU�'HFKDQW� ÄQDFK�YLHU�:RFKHQ��RGHU� VHFKV³�� GHQ� -XGHQ��GHU�ZLHGHU�
GXUFKV�'RUI�JHKW��ZR�GHU�$GOHUZLUW�GHQQ�EOHLEH��Ä�1D�ZR�ZLUG�HU�EOHL�
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 EHQµ��VDJWH� GHU�1DXVHO���(U�ZLUG�ZDUWHQ�ELV�HLQH�'XEORQH�GDV�'RSSHOWH�
JLOW��DOVGDQQ�EULQJW�HU�HXFK�VWDWW�QHXQ]HKQ��QHXQ�XQG�HLQH�KDOEH��9HU�
OLHUW�LKU�HWZDV�GDEHL"�+DE�LFK�YRU� HLQHP� -DKU� HWZDV� YHUORKUHQ"µ� 'D�
JLHQJ�GHP�+HUU� 'HFKDQW�HLQ�/LFKW�DXI³� �HEG����+HEHO�VWHKW�KLHU�JDQ]� HQW�
VFKLHGHQ�DXI�GHU�6HLWH�GHV�%UDVVHQKHLPHU�-XGHQ��REZRKO�GHVVHQ�%HGLQ�
JXQJ�ÄELV�HLQH�'XEORQH�GDV�'RSSHOWH�JLOW³�GLH�YHUHLQEDUWH�=DKOXQJ�LQ�
5LFKWXQJ� DXI� GHQ� 6DQNW�1LPPHUOHLQVWDJ� YHUVFKLHEW� XQG� GDPLW� LQ� JH�
IlKUOLFKH�1lKH�GHV�]XYRU�HU|UWHUWHQ�5RVVNDXIV�JHJHQ�3U�JHO�EULQJW��EHL�
GHP�GHU�OHW]WH�+LHE�QLFKW�HUIROJW���VRGDVV�GDV�3IHUG�EHL�VHLQHP�(LJHQ�
W�PHU� EOHLEW�� ZlKUHQG� GHU� -XGH� DOOH� DQGHUHQ� 3U�JHO� RKQH�*HJHQZHUW�
HLQVWHFNHQ� PXVV��$EHU�HV�JHKW�KLHU�QLFKW�XP�UHFKQHULVFKH�*OHLFKKHLW��
VRQGHUQ� GDUXP�� GDVV� GHU� JHLVWOLFKH�+HUU� VHLQ�8QUHFKW� GHP� -XGHQ� JH�
JHQ�EHU�HLQVLHKW��� 
  
8QVHUH� %HLVSLHOH� ]HLJHQ� GHXWOLFK�� GDVV� GHU� Ä+DXVIUHXQG³� ]ZDU� QLFKW�
IUHL�YRQ�JlQJLJHQ�8UWHLOHQ�XQG�9RUXUWHLOHQ�VHLQHU�=HLW��EHU�-XGHQ�LVW��
GDVV�HU�GLHVH�DEHU�LQ�GHU�.RQWLQXLWlW�GHV�ELEOLVFKHQ�*RWWHVYRONHV�VLHKW�
XQG� ]XJOHLFK�DOV�GLVNULPLQLHUWH�XQG�KlXILJ�YHUNDQQWH�0LQGHUKHLW�SUl�
VHQWLHUW��GHUHQ�E�UJHUOLFKH�*OHLFKVWHOOXQJ�–�DXFK�LQ�GHU�WlJOLFKHQ�3UD�
[LV�–�HLQH�ZLFKWLJH�$XIJDEH� QLFKW� QXU� GHU� 3ROLWLN�� VRQGHUQ� DXFK� GHU�
9RONVELOGXQJ� LVW�� 1XU� HLQLJH� ZHQLJH� (U]lKOXQJHQ� +HEHOV� YHUPLWWHOQ�
GLHVH� (LQVLFKW�QLFKW��VRQGHUQ�EHZHJHQ�VLFK�LP�8PIHOG� �GHU�YHUEUHLWH�
WHQ� GHUE-NRP|GLDQWLVFKHQ� 3U�JHO-� XQG� .ODPDXNJHVFKLFKWHQ� LQ� GHQ�
]HLWJHQ|VVLVFKHQ� 9RONVNDOHQGHUQ�� :HVHQWOLFK� NULWLVFKHU� ZDU� +HEHOV�
%LOG�YRQ�GHQ�-XULVWHQ��YRU�DOOHP�YRQ�$GYRNDWHQ�XQG�PDQFKHQ�5LFKWHUQ�
�YJO��(LGHQ�������.DS����,���6HLQH�SRVLWLYH�(LQVWHOOXQJ�]X� 3U�JHOQ� DOV� (U]LHKXQJVPLW�
WHO�I�U�.LQGHU�XQG�DOV�6WUDIH�I�U�(UZDFKVHQH�LVW�]ZHLIHOORV�]HLWJHEXQ�
GHQ��XQG�GDV�JLOW� HEHQVR�I�U�GLH�YRQ�LKP�SULQ]LSLHOO�EHMDKWH�7RGHVVWUD�
IH�EHL�.DSLWDOYHUEUHFKHQ���DXFK�ZHQQ�HU�LKUHU�GXUFKDXV�QRFK�JHEUlXFK�
OLFKHQ�9HUKlQJXQJ� EHL�'LHEVWlKOHQ� NULWLVFK� JHJHQ�EHUVWDQG� �YJO��(LGHQ�������
.DS����,,����� 
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 'D]X�HLQH�OHW]WH�(U]lKOXQJ� 
 
,Q� GHU�.DOHQGHUJHVFKLFKWH� Ä'HU�7KDOKDXVHU�*DOJHQ³� �+HEHO�,,,����-�����ZLUG�
HLQH�DQJHEOLFK�YRUJHVHKHQH�+LQULFKWXQJ� YRQ� GUHL� -XGHQ� JHVFKLOGHUW��
GLH� ]X� HLQHP� JUR�HQ� $XIODXI� YRQ� 6FKDXOXVWLJHQ� I�KUW�� 'LHVH� ZDUWHQ�
ODQJH��RKQH�GDVV�HWZDV�SDVVLHUW��Ä'HU�+HUU�6FKXOPHLVWHU�KLHOW�]XU�=HLW�
YHUN�U]XQJ�HLQH�6WDQGUHGH�XP�GLH�DQGHUH�DQ�GLH�6FKXOMXJHQG��GD���RE�
HV� JOHLFK� QXU� -XGHQ� VH\HQ�� VROOWHQ� VLH� GRFK� HLQ� FKULVWOLFKHV� ([HPSHO�
GDUDQ� QHKPHQ³� �+HEHO�,,,�������� +HEHO� VWHKW� RIIHQNXQGLJ� GHU� YHUEUHLWHWHQ�
6FKDXOXVW�EHL�|IIHQWOLFKHQ�+LQULFKWXQJHQ�NULWLVFK�JHJHQ�EHU��QRFK�NUL�
WLVFKHU�GHU�%HWHLOLJXQJ�YRQ�.LQGHUQ��XQG�EHL�GHU�ZLHGHUKROWHQ�6WDQG�
UHGH� GHV� Ä+HUUQ� 6FKXOPHLVWHUV³�� VLH� VROOWHQ� GDUDQ� HLQ� FKULVWOLFKHV�
([HPSHO�QHKPHQ��ÄRE�HV�JOHLFK�QXU� -XGHQ�VH\HQ³�� LVW�GHU�6DUNDVPXV�
NDXP��EHUK|UEDU� 
  
$P�(QGH�NRPPW�ÄHEHQ�QLHPDQG³� �+HEHO�,,,��������ZHLO�ÄOXVWLJH�+HUUHQ³�GHP�
EHLP� ÄVHFKVWHQ� 6FK|SSOHLQ³� LP� ÄURWKHQ� /|ZHQ³� HLQJHVFKODIHQHQ�
Ä9RJW�YRQ� *LOOPDQQVKRIHQ³�HLQHQ�QRFK�XQJH|IIQHWHQ�%HIHKO�HQWZHQ�
GHW�XQG�GXUFK�HLQHQ�VHOEVWIDEUL]LHUWHQ�HUVHW]W�KDEHQ��GHU�GHQ�9RJW�PLW�
���0DQQ�XQG� HLQHP�2EPDQQ� VRZLH� VlPWOLFKHQ�6FKXONLQGHUQ� DXIIRU�
GHUW��VLFK�DP�QlFKVWHQ�7DJ�EHLP�7KDQQKDXVHU�*DOJHQ�]XU�+LQULFKWXQJ�
YRQ�GUHL�-XGHQ�ÄIU�K�XP�QHXQ�XQIHKOEDU�HLQ]XILQGHQ³��'HU�9RJW�|IIQHW�
DXI� GHP�+HLPZHJ� YRQ� GHU� 6WDGW� QDFK�*LOOPDQQVKRIHQ� GHQ� IDOVFKHQ�
%HIHKO��YHUPXWHW�ULFKWLJ��ÄGDV�PX��HLQ�,UUWKXP�VH\Q³�XQG�JHKW�ÄLQ�GLH�
6WDGW� ]XU�FN��XP�GHQ�$PWPDQQ�]X�EHIUDJHQ³���'LHVHU�I�KOW�VLFK�LQ�VHL�
QHU�)HLHUDEHQGUXKH�EHLP�JHVHOOLJHQ�.DUWHQVSLHO�JHVW|UW���EHUSU�IW�GHQ�
IDOVFKHQ�%HIHKO�QLFKW��VRQGHUQ�YHUODQJW�YRP�9RJW��Ä*HKRUVDP�KDEW�LKU�
]X� OHLVWHQ�� ZDV�PDQ� HXFK� EHILHKOW�� XQG� GDPLW� 3XQNWXP³� �+HEHO�,,,��������6R�
QLPPW�GDV� VLQQORVH�*HVFKHKHQ� VHLQHQ�/DXI��+HEHO�� VR�GDUI�PDQ�YHU�
PXWHQ��ZDU�HLQ�*HJQHU�VROFKHU�6FKDXVSLHOH��GD�VLH�]XU�9HUURKXQJ�XQG�
$EVWXPSIXQJ�GHU�(PSILQGXQJHQ�I�KUHQ�Z�UGHQ��=XP�$EVFKOXVV�ZRO�
OHQ�ZLU�QRFK�NXU]�QDFK�GHQ�WKHRORJLVFKHQ�:XU]HOQ�YRQ�+HEHOV�(PSD�
WKLH�I�U�GLH�-XGHQ�DQKDQG�VHLQHV�Ä6HQGVFKUHLEHQV³�YRQ������IUDJHQ�� 
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 ����=X�+HEHOV�WKHRORJLVFKHQ�*UXQGODJHQ 
 
+HEHOV� (LQWUHWHQ� I�U� GLH� -XGHQ� VSHLVW� VLFK� QLFKW� QXU� DXV� JHQHUHOOHQ�
PHQVFKHQUHFKWOLFKHQ� XQG� VWDDWVSROLWLVFKHQ� (UZlJXQJHQ�� ZLH� VLH� EHL�
VSLHOKDIW�GHU�(PDQ]LSDWLRQVSROLWLN�1DSROHRQV�]XJUXQGH�OLHJHQ��GLH�LP�
Ä*UR�HQ� 6DQKHGULQ� ]X� 3DULV³� DXFK� DXVGU�FNOLFK� JHOREW� ZLUG�� +HEHO�
DEHU�EH]LHKW�VLFK�VFKRQ�GD�DXI�GHQ� JHVFKLFKWOLFKHQ� .RQWH[W�� GDVV� ÄGLH�
-XGHQ��VHLW�GHU�=HUVW|UXQJ�,VUDHOV��GDV�KHL�W��VHLW�PHKU�DOV������-DKUHQ��
RKQH�9DWHUODQG�XQG�RKQH�%�UJHUUHFKW�LQ�GHU�=HUVWUHXXQJ�OHEHQ��GD��GLH�
PHLVWHQ�YRQ�LKQHQ��RKQH�VHOEHU�HWZDV�1�W]OLFKHV��]X�DUEHLWHQ��VLFK�YRQ�
GHQ�DUEHLWHQGHQ�(LQZRKQHUQ�HLQHV�/DQGHV�QlKUHQ��GD��VLH�GDKHU�DXFK�
DQ�YLHOHQ�2UWHQ�DOV�)UHPGOLQJH�YHUDFKWHW��PL�KDQGHOW�XQG�YHUIROJW�ZHU�
GHQ�� LVW� *RWW� EHNDQQW� XQG� OHLG³� �+HEHO�,,,�������,Q� HLQHP� Ä6HQGVFKUHLEHQ� DQ�
GHQ�6HNUHWlU�GHU�WKHRORJLVFKHQ�*HVHOOVFKDIW�]X�/|UUDFK��GLH�ZHQLJ�EH�
NDQQW�LVW���EHU�GDV�6WXGLXP�GHV�M�GLVFKHQ�&KDUDNWHUJHSUlJHV�XQG�GHV�
VHQ� %HQ�W]XQJ� DXI� %LEHOVWXGLXP³� �+HEHO�,,,������–������� HUVFKLHQHQ� ����� LQ�
GHU�DQJHVHKHQHQ�=HLWVFKULIW�Ä-DVRQ³��JHULFKWHW�DQ�GHVVHQ�6HNUHWlU��JH�
QDQQW� Ä=HQRLGHV³� –� GDV� LVW� GHU� Ä3URWHXVHUQDPH� VHLQHV� OHEHQVODQJHQ�
)UHXQGHV�)ULHGULFK�:LOKHOP�+LW]LJ�–�PDFKW�HU�VLFK�]XQlFKVW��EHU�GHQ�
ÄVHOLJHQ�5LWWHU�0LFKDHOLV³�OXVWLJ��*HPHLQW�LVW�KLHU�GHU�*|WWLQJHU�$OWWHV�
WDPHQWOHU�XQG�2ULHQWDOLVW�-RKDQQ�'DYLG�0LFKDHOLV��GHU�HLQH�YRP�GlQL�
VFKHQ�.|QLJ�)ULHGULFK�9��EHDXIWUDJWH��XQG�ILQDQ]LHUWH�5HLVHJUXSSH��GHU�
DUDELVFKHQ�*HVHOOVFKDIW�QDFK�3DOlVWLQD�GXUFKDXV�QLFKW��ZLH�YRUJHVHKHQ��
PLW�)UDJHQ��EHU�ÄGLH�6LWWHQ�XQG�*HEUlXFKH�GHV�/DQGHV³�YHUVRUJW�KDW��
ÄYRUQHKPOLFK�ZHOFKH�GHU�KHLOLJHQ�6FKULIW�XQG�GHQ�PRVDLVFKHQ�*HVHW�
]HQ� HLQ� /LFKW� JHEHQ³�� VR� GLH� N|QLJOLFKH� ,QVWUXNWLRQ� �]LW��QDFK�6WHLJHU������������
0LFKDHOLV�HUNXQGLJWH�VLFK�YLHOPHKU�QDFK�IOLHJHQGHQ�.DW]HQ��%HUJPlX�
VHQ� XQG� GHUJOHLFKHQ� PHKU�� ZDV� LKP� GHQ� +HEHOVFKHQ� 6SRWWQDPHQ�
Ä.DW]HQ-�XQG�%HUJPDXVMlJHU³�HLQWUlJW� 
  
'D�+HEHO�VHOEVW��ZLH�HU�VSD�W���MD�NHLQH�)RUVFKXQJVJHOGHU�� I�U� HLQH� 3D�
OlVWLQDUHLVH� HUKlOW� –� ZHGHU� YRP� GlQLVFKHQ� .|QLJ� QRFK� YRQ� GHU�
Ä+DPEXUJHU� /RWWHULH³� �+HEHO�,,,�������–��PXVV� HU�YRUOLHE�QHKPHQ�PLW�GHQ� LQ�
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 VHLQHU�8PJHEXQJ�LQ�GHU�'LDVSRUD�OHEHQGHQ�-XGHQ�–�HU�VSULFKW�DQVFKHL�
QHQG� DEIlOOLJ��YRQ�GHQ�ÄDEJHUDVSHOWHQ�6SlQH>Q@�XQG�6FKODFNHQ� GHV�
9RONV�*RWWHV��ZLH�VLH�PLU�LP�����*UDG�Q|UGOLFKHU�%UHLWH�GXUFK�GHQ�)R�
NXV�JHKHQ³��HEG���–���ZHQQ�HU�HWZDV� �EHU�GDV�ÄM�GLVFKH�&KDUDNWHUJHSUl�
JH³��XQG�GLH�Ä6SXUHQ�GHV�DOWHQ�*HSUlJHV³�HUIDKUHQ�ZLOO� 
 
'DEHL�VWHOOW�HU�GHQ�-XGHQ�DOV�Ä0RUJHQOlQGHU³�GDU��DOV�2ULHQWDOHQ��Ä'HU�
+XW�LVW�VHLQ�7XUEDQ��«��(U�LVW�ZHVHQWOLFK�]XU�DQVWlQGLJHQ�(UVFKHLQXQJ�
YRU�DQGHUQ³��+HEHO� ,,,��������XQG�DOV�Ä0RUJHQOlQGHU³�]LHKW� HU� GHVZHJHQ�DXFK�
JHUQH�ZHLWH�� EHTXHPH�.OHLGXQJ� DQ��'HU� JHQHLJWH� /HVHU� HULQQHUW� VLFK��
KLHU�� GDVV� VFKRQ� +HEHOV� HUVWH� %HLWUlJH� LP� Ä%DGLVFKHQ� /DQGNDOHQGHU�
DXI�GDV�-DKU�����³�GHQ� Ä'HQNZ�UGLJNHLWHQ� DXV� GHP� 0RUJHQODQGH³�
JHZLGPHW�ZDUHQ��$P�%HLVSLHO� GHU�EHLGHQ�6FKlFKHU� DP�.UHX]�EHWRQW�
+HEHO� VFKOLH�OLFK� ÄGDV� K|FKVWH� 9HUWUDXHQ� GHVVHQ�� ZDV� PDQ� QLFKW�
VLHKW³��EHL�GHP�HLQHQ�XQG�GLH�6SRWWOXVW�GHV�DQGHUHQ�ÄPLW�GHP�7RG�DXI�
HLJQHU� =XQJH� GHU� QlPOLFKHQ� /HLGHQ� HLQHV�8QVFKXOGLJHQ� QHEHQ� VLFK³�
XQG�VLHKW�LQ�OHW]WHUHP�HLQHQ�&KDUDNWHU]XJ�GHV�-XGHQ��QlPOLFK�ÄGDV�KR�
KH�7DOHQW�� LP�QHFNHQGHQ�6SRWW� �EHU� IUHPGH�/HLGHQ�GHQ�6FKPHU]�GHU�
HLJQHQ� ]X� N�KOHQ³�� �+HEHO�,,,������� GDV� LKP� ]X� HLJHQ� VHL�� hEHU� GHUDUWLJH�
YHUPHLQWOLFKHQ� RGHU� WDWVlFKOLFKHQ� (LJHQW�POLFKNHLWHQ� XQG� ÄEO|GHQ�
6HLWHQ³� ZLOO� +HEHO� DEHU�� DXV� Ä$FKWXQJ� YRU� DQGHUZlUWLJHU� +HLOLJNHLW�
GLHVHV�9RONV��«��GHQ�0DQWHO�GHU�6FKRQXQJ�>GHFNHQ@��/LHEHU�ZLOO�LFK�
VHLQ�6DFKZDOWHU�VH\Q³��+HEHO�,,,�����I��� 
8QG�KLHU�QXQ�ZHQGHW�VLFK�+HEHO�JHJHQ�GLH��EOLFKH�FKULVWOLFKH�%LEHOH�
[HJHVH��ÄGLH�JHUQH�MHGHQ�6SUXFK��HKH�VLH� LKQ� HUNOlUW�� XQWHU� GDV� =HQLWK�
VFKUDXEW��XQWHU�GHP�VLH� VHOEHU�VWHKW��XQG�QLFKW�VR�VHKU�DXV�GHP�*ULH�
FKLVFKHQ� LQV�7HXWVFKH�� DOV�YLHOPHKU� DXV�GHP�����*UDG� LQ�GHQ����� HU�
NOlUW³��+HEHO�,,,�������� =XQlFKVW� PRQLHUW� HU� DQVFKHLQHQG�� Ä'HU� -XGH� ZHLFKW�
GHP�$FNHUEDX�XQG�MHGHP�%HUXI��GHU�DQKDOWHQG�XQG�P�KVDP�EHVFKlIWL�
JHW��DXV��«��0DQ�VDJW� GDKHU��VLH�VH\HQ�7DJGLHEH��XQG�GDV�LVW�HLQVHLWLJ�
XQG� XQJHUHFKW��0DQ� VROOWH� VDJHQ�� 6LH� VLQG�0RUJHQOlQGHU³� �+HEHO�,,,��������
GRFK�SUHLVW�HU�LP�ZHLWHUHQ�)RUWJDQJ�GLH�Ä>]@ZLVFKHQ�GHQ�:HQGHNUHLVHQ��
XQG�GDU�EHU�KLQDXV³�OHEHQGHQ�ÄJO�FNOLFKHQ�1DWLRQHQ��GLH�YRQ�XQVHUHU�

97



�� 

 

 QRUGLVFKHQ�$UEHLWVVHOLJNHLW�NHLQH�%HJULIIH�KDEHQ³��HEG����,Q� HLQHP� VRO�
FKHQ� /DQGH�� LQ� GHP� Ä0LOFK� XQG� +RQLJ� IOHX�W³�� ZDU� HLQVW� DXFK�
Ä$EUDKDP�XQWHU�GHQ�7KHUHELQWHQ�GHV�>+DLQV�]X@�0DPUH�GHV�VWLOOHQ�/H�
EHQV�IURK��LQ�HLQHP�VROFKHQ�OHEWH�HLQVW�GHU�+HLOLJVWH�VHLQHU�1DFKNRP�
PHQ³��+HEHO�,,,�����I����Ä,Q�HLQHP�VROFKHQ�/DQG�NRQQWH�GHU�$XIUXI� JHVFKHKHQ��
6RUJHW�QLFKW� I�U�GHQ� DQGHUHQ�0RUJHQ³���'LH� FKULVWOLFKH�([HJHVH� DEHU�
PDFKW� GDUDXV� HLQ� KDUPORVHV�� Ä,KU� VROOW� QLFKW� lQJVWOLFK� VRUJHQ³� �+HEHO�,,,��
���I��� 
  
+HEHO�VFKOLH�W�VHLQHQ�JHLVWLJHQ�$XVIOXJ�LQ�GDV� 0RUJHQODQG� VDUNDVWLVFK�
PLW� GHU�)HVWVWHOOXQJ��Ä6DXIIHQ� LVW� QXU� LP�1RUGHQ�HQGHPLVFK� �«��GHU�
$UDEHU�Ol�W�VLFK¶V�YRQ�VHLQHP�3URSKHWHQ�JDQ]�YHUELHWHQ��+lWWH�GHU�XQV�
ULJH�HV�XQV�YHUERWHQ��VR�Z�UGHQ�HV�SRNDOOXVWLJH�([HJHWHQ�XQG�/HVHU�VR�
DXVGHXWHQ�� ,KU� VROOW� QLFKW� lQJVWOLFK� WULQNHQ³� �+HEHO�,,,�������� =XYRU� EULQJW� HU�
VHLQH� WLHIH� WKHRORJLVFKH� 9HUHKUXQJ� GHU� -XGHQ� DXI� HLQHQ� VFK|QHQ� %H�
JULII��Ä:DV�DEHU�GHQ�-HVDLDV�EHWULIIW��VR�EHKDXSWH�LFK�QXU�VR�YLHO��GD���
ZHU�LKQ�YRP�����.DSLWHO�DQ��OHVHQ�NDQQ��XQG�QLH�GLH�$QZDQGOXQJ�GHV�
:XQVFKHV�I�KOW��-XGH�]X�VH\Q��VH\�HV�DXFK�PLW�GHU�(LQTXDUWLUXQJ�DOOHV�
HXURSlLVFKHQ�8QJH]LHIHUV��HLQ�%HWWHOMXGH��GHU�YHUVWHKW�LKQ�QLFKW��XQG�VR�
ODQJH� GHU� 0RQG� QRFK� DQ� HLQHQ� ,VUDHOLWHQ� VFKHLQW�� GHU� GLHVH� .DSLWHO�
OLHVW��VR�ODQJH�VWLUEW�DXFK�GHU�*ODXEH�DQ�GHQ�0HVVLDV�QLFKW�DXV³� �+HEHO�,,,��
������ 7KHRGRU�:�� $GRUQR� ����������I��� VLHKW� LQ� +HEHOV� Ä6HQGVFKUHLEHQ³� ]X�
5HFKW� HLQHV� ÄGHU� VFK|QVWHQ� 3URVDVW�FNH� ]XU� 9HUWHLGLJXQJ� GHU� -XGHQ��
GDV�GHXWVFK�JHVFKULHEHQ�ZXUGH³�� 
+HEHOV�6\PSDWKLH�I�U�GLH�-XGHQ��VHLQ�(LQWUHWHQ�I�U�LKUH�VWDDWVE�UJHUOL�
FKH�*OHLFKVWHOOXQJ�ZXU]HOW� DOVR� QLFKW� QXU� LQ� HLQHU� DOOJHPHLQHQ�PHQ�
VFKHQUHFKWOLFK� EHJU�QGHWHQ�+XPDQLWlW�� VRQGHUQ� YRU� DOOHP� LQ� GHU� YRQ�
LKP�HLQGUXFNVYROO�EHMDKWHQ�.RQWLQXLWlW�GHV�DOWHQ�*RWWHVYRONHV�PLW�GHQ�
-XGHQ� VHLQHU� =HLW��� 'DYRQ� VLQG� DXFK� VHLQH� .DOHQGHUJHVFKLFKWHQ� JH�
SUlJW��'DVV�HV�GDUXQWHU�HLQLJH�ZHQLJH�JLEW��GLH�GLHVH�(LQVLFKWHQ�QLFKW�
YHUPLWWHOQ��GDV�NDQQ�GHU�JHQHLJWH�/HVHU�GHP�+DXVIUHXQG�JXW�YHU]HLKHQ� 
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 /LWHUDWXU 

� 
$GRUQR��7KHRGRU�:���-DUJRQ�GHU�(LJHQWOLFKNHLW��>����@��,Q��GHUV���*HVDPPHOWH�6FKULI�
WHQ��%DQG����)UDQNIXUW�0��� 6XKUNDPS����������-��� 

(LGHQ�� -RDFKLP�� -RKDQQ� 3HWHU� +HEHO�–� =ZLVFKHQ� /LWHUDWXU� XQG� 5HFKW�� %DGHQ-%DGHQ��
1RPRV����� 

+HEHO��-RKDQQ�3HWHU��6lPWOLFKH�6FKULIWHQ�,,�XQG�,,,��(U]lKOXQJHQ�XQG�$XIVlW]H��.DUOV�
UXKH��&��)��0�OOHU�������]LW���+HEHO�,,�XQG�,,,� 

+HXVV��7KHRGRU��-RKDQQ�3HWHU�+HEHO�>����@��,Q��+DQQV�8KO��+J����+HEHOGDQN��%HNHQQW�
QLV� ]XP� DOHPDQQLVFKHQ� *HLVW� LQ� VLHEHQ� 5HGHQ� EHLP� Ä6FKDW]NlVWOHLQ³�� )UHLEXUJ� L�%���
5RPEDFK���������-���� 

.�QQHWK��:DOWKHU��$QWZRUW� DXI� GHQ�0\WKXV��'LH�(QWVFKHLGXQJ� ]ZLVFKHQ� GHP�QRUGL�
VFKHQ�0\WKXV�XQG�GHP�ELEOLVFKHQ�&KULVWXV��%HUOLQ��:LFKHUQ����� 

0DD��� +DQV�� 'LH� -XGHQ� LQ� +HEHOV� .DOHQGHUJHVFKLFKWHQ� �������� KWWS���ZZZ�KDQV-
PDDVV�GH�'RNXPHQWH�"I -XGHQBLQB+HEHOVB.DOHQGHU�JHVFKLFKWHQ�SGI������������ 

YRQ�0DWW��3HWHU��'HU�=LUNHOVFKPLHG��+HEHOV�OHW]WHU�*DXQHU���6FKULIWHQUHLKH�GHV�+HEHO�
EXQGV�1U�������/|UUDFK��+HEHOEXQG����� 

YRQ� 0DWW�� 3HWHU�� :|UWHUOHXFKWHQ�� .OHLQH� 'HXWXQJHQ� GHXWVFKHU� *HGLFKWH�� 0�QFKHQ��
+DQVHU����� 

5RVHQEHUJ��$OIUHG��'HU�0\WKXV�GHV�����-DKUKXQGHUWV��0�QFKHQ��+RKHQHLFKHQ����� 

6FKQHHEHUJHU��*XLGR��1DFKOHVH�]X�+HLGHJJHU��'RNXPHQWH�]X�VHLQHP�/HEHQ�XQG�'HQ�
NHQ��%HUQ��>6HOEVWYHUODJ@����� 

6WHLJHU�� -RKDQQ�$QVHOP��Ä+HEHO�XQG�GLH�-XGHQ³�� LQ��GHUV���8QYHUKRIIWHV�:LHGHUVHKHQ�
PLW�-RKDQQ�3HWHU�+HEHO��6WXGLHQ�]XU�SRHWLVFKHQ�XQG�QDUUDWLYHQ�7KHRORJLH�+HEHOV��+HL�
GHOEHUJ��3DODWLQD���������-�� 

:XQGHUOLFK�� 5HLQKDUG�� Ä-RKDQQ� 3HWHU� +HEHOV�:HLVKHLW� XQG� GLH� -XGHQ³�� LQ�� +HUPDQQ�
-RVHI�5LHGO�5HLQKDUG�:XQGHUOLFK��+J����Ã(UZHUEW�HXFK�:HLVKHLW«µ��6LU���������:HLV�
KHLW� LP� 6SLHJHO� WKHRORJLVFKHU� XQG� SlGDJRJLVFKHU�:LVVHQVFKDIW�� )HVWVFKULIW� I�U�%HUQG�
(LFKLQJHU��)UDQNIXUW�X�D���3HWHU�/DQJ����������-��� 
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 )X�QRWHQ 

��(LQ�9HUJOHLFK�GHU�VLFK�RIWPDOV� ��EHUVFKQHLGHQGHQ�7H[WEHLVSLHOH�PHLQHU�hEHUOHJXQJHQ�
PLW�GHQHQ�YRQ�0DD���������]HLJW�DXFK��ZLH�XQWHUVFKLHGOLFK�GLH�MHZHLOLJHQ�,QWHUSUHWDWLR�
QHQ�DXVIDOOHQ�N|QQHQ��GLH�VLFK�DXV�GHU�/HNW�UH�GHV�JOHLFKHQ�7H[WHV�HUJHEHQ�� 

��6LHKH�DXFK�7KHRGRU�+HXVV����������I�� 

��+HEHO�ZDU�HLQ�HQWVFKLHGHQHU�*HJQHU�GHU�YRQ�.DLVHU�.DUO�9��HUODVVHQHQ�Ä3HLQOLFKHQ 
+DOVJHULFKWVRUGQXQJ³��GHU�&DUROLQD��GLH��RKQH�)ROWHUSDUDSKHQ��LQ�%DGHQ�QRFK�ELV�LQ 
GLH�0LWWH�GHV�����-DKUKXQGHUWV�JDOW��LQVEHVRQGHUH�GHU�DXI�LKU�EHUXKHQGHQ�PLWWHODOWHUOL- 
FKHQ�6WUDISUD[LV�JHJHQ�-XGHQ��ZLH�VHLQ�5lWVHOJHGLFKW�Ä:LH�KHL�W�GHV�.DLVHUV�7|FK- 
WHUOHLQ"³�EHOHJW��6LHKH�GD]X�YRQ�0DWW����������-����� 

�� 3HWHU� YRQ� 0DWW� ��������� ZHLVW� DXI� GLHVHQ� WKHRORJLVFKHQ� %H]XJ� DXFK� EHL� +HEHOV�
Ä=LUNHOVFKPLHG³�KLQ�� 

��-HV�������-��Ä7U|VWHW��WU|VWHW�PHLQ�9RON��VSULFKW�HXHU�*RWW��5HGHW�PLW�-HUXVDOHP�IUHXQG�
OLFK�XQG�SUHGLJHW�LKU��GD��LKUH�.QHFKWVFKDIW�HLQ�(QGH�KDW��«�³ 

��$GRUQR������������NULWLVLHUW��GHPHQWVSUHFKHQG�DXFK�GHQ�9HUVXFK�+HLGHJJHUV��VLFK�HLQH�
ÄGXUFK�QLFKWV�HUVHW]EDUH�DOHPDQQLVFK-VFKZlELVFKH�%RGHQVWlQGLJNHLW³��]LW��QDFK�6FKQHH�
EHUJHU��������������]X]XVFKUHLEHQ�XQG�VR�-��3��+HEHO�LQ�VHLQHQ�Ä%OLFNUDXFKIDQJ³�]X�KlQ�
JHQ��GHU�DEHU��VHLQHUVHLWV�ÄVFKZHUOLFK�DXI�GLHVH�%RGHQVWlQGLJNHLW�MH�VLFK�EHUXIHQ³�KDW���� 

��'DV�XQWHUVFKHLGHW�+HEHO�DXFK�GHXWOLFK�YRQ�HLQHP�FKULVWOLFKHQ�$QWLMXGDLVPXV��GHU�GHP�
JHQHUHOOHQ� $QWLVHPLWLVPXV� 9RUVFKXE� OHLVWHWH� XQG� ELV� LQ� GLH� %HNHQQHQGH� .LUFKH� JHJHQ�
+LWOHU�XQG�$OIUHG�5RVHQEHUJV�Ä0\WKXV�GHV�����-DKUKXQGHUWV³�KLQHLQUHLFKWH��Ä'HU�)HKOHU�
OLHJW� MHGRFK� GDULQ�� GD�� GLH� JDQ]H� 0LQGHUZHUWLJNHLW� XQG� *HIlKUOLFKNHLW� GHV� HQWDUWHWHQ�
:HOWMXGHQWXPV�NULWLNORV�DXI�GDV�9RON�,VUDHO�XQG�DXI�GDV�$�7���EHUWUDJHQ�ZLUG���«��'D�
UXP�ZLUG��«��DOOHV�$EVWR�HQGH�XQG�9HUXUWHLOXQJVZ�UGLJH�LQ�GDV�$�7��]XU�FNSURML]LHUW��
DOV�RE�GLH�*HLVWLJNHLW�GHV�ZXU]HOORVHQ�$VSKDOWMXGHQWXPV�GHU�*HJHQZDUW�JOHLFKEHGHXWHQG�
ZlUH�PLW�GHP�*HLVW�GHV�$�7�³��.�QQHWK������������ 
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 +HEHOSUHLV 

'HU� -RKDQQ-3HWHU-+HEHO-3UHLV�ZXUGH� ����� YRP�%DGLVFKHQ�0LQLVWHULXP� I�U�.XOWXU�
XQG�8QWHUULFKW�EHJU�QGHW��VHLW������ZLUG�HU�YRP�0LQLVWHULXP�I�U�:LVVHQVFKDIW��)RU�
VFKXQJ� XQG� .XQVW� %DGHQ-:�UWWHPEHUJ� MlKUOLFK� XQG� VHLW� ����� DOOH� ]ZHL� -DKUH� DOV�
/LWHUDWXUSUHLV�GHV�/DQGHV�%DGHQ-:�UWWHPEHUJ�YHUOLHKHQ��(U� LVW�QDFK�GHP�6FKLOOHU-
*HGlFKWQLVSUHLV�GHU�EHGHXWHQGVWH�/LWHUDWXUSUHLV�GHV�%XQGHVODQGHV��0LW�LKP�ZHUGHQ�
6FKULIWVWHOOHU��hEHUVHW]HU��(VVD\LVWHQ��0HGLHQVFKDIIHQGH�XQG�:LVVHQVFKDIWOHU�DXVJH�
]HLFKQHW�� GLH� GHP� DOHPDQQLVFKHQ� 6SUDFKUDXP� XQG� -RKDQQ� 3HWHU� +HEHO� YHUEXQGHQ�
VLQG��'LH�9HUOHLKXQJ�GHV�3UHLVHV�ILQGHW�MHZHLOV�DP�����0DL��GHP�*HEXUWVWDJ�-RKDQQ�
3HWHU�+HEHOV�� LQ�+DXVHQ�LP�:LHVHQWDO�VWDWW��'HU�+HEHOEXQG�/|UUDFK�LVW�PLW�6WLPP�
UHFKW�LQ�GHU�3UHLV--XU\�YHUWUHWHQ��GHU]HLW�3UlVLGHQW�9RONHU�+DEHUPDLHU�� 
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  +HEHOGDQN 

'HU�+HEHOGDQN� GHV� +HEHOEXQGHV� /|UUDFK� H�9�� ZLUG� VHLW� ����� DQ� 3HUV|QOLFKNHLWHQ�
YHUOLHKHQ��GLH�VLFK�XP�GHQ�9HUHLQV]ZHFN�LQ�EHVRQGHUHU�:HLVH�YHUGLHQW�JHPDFKW�KD�
EHQ�� QlPOLFK� GHU� ÄGDXHUQGHQ� :�UGLJXQJ� -RKDQQ� 3HWHU� +HEHOV� XQG� 3IOHJH� VHLQHU�
:HUNH� XQG� 6SUDFKH� I�U� GLH� JHJHQZlUWLJH� =HLW³� �6DW]XQJ� LQ� GHU� )DVVXQJ� YRP�
������������� (U� EHVWHKW� LQ� HLQHU� ELEOLRSKLO� DXVJHVWDWWHWHQ� $XVJDEH� YRQ� +HEHOV�
Ä6FKDW]NlVWOHLQ³�XQG�ZLUG�DP�+HEHOVRQQWDJ�YHUOLHKHQ� 
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 6FKULIWHQUHLKH�GHV�+HEHOEXQGHV 
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%HLWULWWVHUNOlUXQJ 

'HU�8QWHU]HLFKQHQGH�HUNOlUW�KLHUPLW�VHLQHQ�%HLWULWW�]XP�+HEHOEXQG�/|UUDFK�H�9� 

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�9RUQDPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6WUD�H��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�3/=��BBBBBBB�2UW��BBBBBBBBBBBBBBBBBBBBBB 

7HOHIRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBB�(-0DLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

*HEXUWVGDWXP��BBB�BBB�BBBBBBB�(LQWULWWVGDWXP�BBBBBBBBBBBBBBBBBBB 

9HUHLQVEHLWUDJ���BBBBBBB�(85�MlKUOLFK��QDFK�8QWHUVW�W]XQJVZXQVFK��PLQG��������(85� 

*UXQGODJH�GHU�0LWJOLHGVFKDIW�LVW�GLH�6DW]XQJ�YRP������������RQOLQH�XQWHU��ZZZ�KHEHOEXQG�GH�� 

(UWHLOXQJ�HLQHV�6(3$-/DVWVFKULIWPDQGDWV� 

'LH�(QWULFKWXQJ�GHV�0LWJOLHGVEHLWUDJHV�HUIROJW�GXUFK�%DQNHLQ]XJ�UHJHOPl�LJ�]X�%HJLQQ�GHV�-DKUHV� 

=DKOXQJVHPSIlQJHU��+HEHOEXQG�/|UUDFK�H�9���/|UUDFK 

*OlXELJHU-,GHQWLILNDWLRQVQXPPHU��'(��===����������� 

0DQGDWVUHIHUHQ]��0LWJOLHGVQXPPHU�GHV�QHXHQ�9HUHLQVPLWJOLHGV 

0LWJOLHGVEHLWUDJ 

6(3$-/DVWVFKULIWPDQGDW�� 

,FK�HUPlFKWLJH�GHQ�+HEHOEXQG�/|UUDFK�H�9���=DKOXQJHQ�YRQ�PHLQHP�.RQWR�PLWWHOV�/DVWVFKULIW�HLQ]X�

]LHKHQ��=XJOHLFK�ZHLVH�LFK�PHLQ�.UHGLWLQVWLWXW�DQ��GLH�YRP�+HEHOEXQG�/|UUDFK�H�9��DXI�PHLQ�.RQWR�

JH]RJHQHQ�/DVWVFKULIWHQ�HLQ]XO|VHQ� 

+LQZHLV��,FK�NDQQ�LQQHUKDOE�YRQ�DFKW�:RFKHQ��EHJLQQHQG�PLW�GHP�%HODVWXQJVGDWXP��GLH�(UVWDWWXQJ�

GHV�EHODVWHWHQ�%HWUDJHV�YHUODQJHQ��(V�JHOWHQ�GDEHL�GLH�PLW�PHLQHP�.UHGLWLQVWLWXW�YHUHLQEDUWHQ�%H�

GLQJXQJHQ� 

1DPH��9RUQDPH�GHV�.RQWRLQKDEHUV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6WUD�H��+DXVQXPPHU��3/=��2UW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

,%$1��'(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

%,&��BBBBBBBBBBBBBBBBBBB 

1DPH�GHV�.UHGLWLQVWLWXWHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

2UW��'DWXP��BBBBBBBBBBBBBBBBBBBBBBB�8QWHUVFKULIW��BBBBBBBBBBBBBBBBBBBBBBBBBBB 
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��� 

 

'DV�3UlVLGLXP�GHV�+HEHOEXQGHV�/|UUDFK 

3UlVLGHQW�  9RONHU�+DEHUPDLHU 
.�UQEHUJ�+DXV���� 
������6FKRSIKHLP 
����������� 
Y�KDEHUPDLHU#KHEHOEXQG�GH 

9L]HSUlVLGHQWLQ� ,QJH�+HPEHUJHU 
+|IVWU���� 
������:HKU 
��������������� 
L�KHPEHUJHU#KHEHOEXQG�GH 

9L]HSUlVLGHQW���$UFKLYDU�  $[HO�+XHWWQHU 
+RUQUDLQ��� 
������*UHQ]DFK-:\KOHQ 
��������������� 
D�KXHWWQHU#KHEHOEXQG�GH 

.DVVHQZDUW� +DQVSHWHU�.OLF]QLN 
*DUWHQVWU���� 
������/|UUDFK 
K�NOLF]QLN#KHEHOEXQG�GH 

9HUELQGXQJVSHUVRQ�]XU�6FKZHL]� 'U��K�F��+HOHQ�/LHEHQG|UIHU 
&+������0XWWHQ] 
K�OLHEHQGRHUIHU#KHEHOEXQG�GH 

9HUELQGXQJVSHUVRQ�]XP�(OVDVV�  -HDQ-&KULVWRSKH�0H\HU 
)�������5RVHQDX 
M�FK�PH\HU#KHEHOEXQG�GH� 

%HLUlWLQ� $QLWD�%U|GOLQ 
������(IULQJHQ-.LUFKHQ 
D�EURHGOLQ#KHEHOEXQG�GH 

%HLUlWLQ� ,QJH�*XOD 
������/|UUDFK-+DDJHQ 
L�JXOD#KHEHOEXQG�GH 

%HLUDW� 0DUNXV�0DQIUHG�-XQJ 
������.OHLQHV�:LHVHQWDO 
P�P�MXQJ#KHEHOEXQG�GH 

6FKULIWOHLWXQJ� $QQHPDULH�5|VFK 
������/|UUDFK 
D�URHVFK#KHEHOEXQG�GH 
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 ,PSUHVVXP 

+HUDXVJHEHU� +HEHOEXQG�/|UUDFK�H�9�� 
.�UQEHUJ�+DXV�1U������ 
������6FKRSIKHLP� 
YHUWUHWHQ�GXUFK�GHQ�3UlVLGHQWHQ� 
9RONHU�+DEHUPDLHU� 
Y�KDEHUPDLHU#KHEHOEXQG�GH 

5HGDNWLRQ� 9RONHU�+DEHUPDLHU 

)RWRV� WHLOV�3UHVVH��WHLOV�SULYDW� 
JHVDPPHOW�YRQ�9RONHU�+DEHUPDLHU� 
PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHU� 
%DGLVFKHQ�=HLWXQJ��GHU�2EHUEDGLVFKHQ� 
XQG�YRQ�0DUNXV�0DQIUHG�-XQJ 

%DQNYHUELQGXQJ�  ,%$1�'(�������������������������� 
%,&�6./2'(��;;; 

,QODQGV]DKOXQJHQ�6FKZHL]�� ,%$1�&+������������������������� 
�QXU�LQ�&+)� 

'LH�+HUVWHOOXQJ�GLHVHU�-DKUHVVFKULIW�ZXUGH�LQ�EHVRQGHUHU�:HLVH�GXUFK�
GDV�5HJLHUXQJVSUlVLGLXP�)UHLEXUJ�JHI|UGHUW��:HLWHUH�8QWHUVW�W]HU�XQ-
VHUHU�9HUDQVWDOWXQJHQ�ILQGHQ�6LH�DXI�GHU�5�FNVHLWH� 

8PVFKODJELOG��-RKDQQ�3HWHU�+HEHO��XP�������YRQ�3KLOLSS�-DNRE�%H-
FNHU�������-������� 
3DVWHOO������[������FP��)RWR��0��%DEH\ 
�F��+LVWRULVFKHV�0XVHXP�%DVHO 

107



��� 

 

 

 

ZZZ�KHEHOEXQG�GH 



 
 
    
   HistoryItem_V1
   InsertBlanks
        
     Wo: vor der aktuellen Seite
     Anzahl der Seiten: 1
     Wie aktuell
      

        
     1
     1
            
       D:20210527151321
       /SERVER74/Daten/anaquestra/DGINA/Jun 21/Perso DGINA Lindau.pdf
       0
       1
       0
       Background
          

     1
     Wide
     1069
     247
            
       CurrentAVDoc
          

     SameAsCur
     BeforeCur
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

   1
  

    
   HistoryItem_V1
   InsertBlanks
        
     Wo: vor der aktuellen Seite
     Anzahl der Seiten: 1
     Wie aktuell
      

        
     1
     1
            
       D:20210527151321
       /SERVER74/Daten/anaquestra/DGINA/Jun 21/Perso DGINA Lindau.pdf
       0
       1
       0
       Background
          

     1
     Wide
     1069
     247
            
       CurrentAVDoc
          

     SameAsCur
     BeforeCur
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

   1
  

    
   HistoryItem_V1
   AddMaskingTape
        
     Bereich: alle Seiten
     Folienkoordinaten: quer, hochkant offset 32.07, 12.72 Breite 396.66 Höhe 22.25 Punkte 
     Ursprung: unten links
      

        
     1
     0
     BL
            
                
         Both
         2
         AllDoc
         7
              

       CurrentAVDoc
          

     32.0729 12.7172 396.6563 22.2546 
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten zentriert
     Offset: quer 18.00 Punkte, hoch 18.00 Punkte
     Präfixtext: '- '
     Suffixtext: ' -'
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
      -
     BC
     - 
     3
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Both
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     18.0000
     18.0000
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     4
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten zentriert
     Offset: quer 14.17 Punkte, hoch 18.00 Punkte
     Präfixtext: '- '
     Suffixtext: ' -'
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
      -
     BC
     - 
     1
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Both
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     14.1732
     18.0000
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten zentriert
     Offset: quer 14.17 Punkte, hoch 18.00 Punkte
     Präfixtext: '- '
     Suffixtext: ' -'
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
      -
     BC
     - 
     3
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Both
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     14.1732
     18.0000
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten zentriert
     Offset: quer 14.17 Punkte, hoch 18.00 Punkte
     Präfixtext: '- '
     Suffixtext: ' -'
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
      -
     BC
     - 
     3
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Both
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     14.1732
     18.0000
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten rechts
     Offset: quer 14.17 Punkte, hoch 22.68 Punkte
     Präfixtext: '- '
     Suffixtext: ' -'
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
      -
     BR
     - 
     3
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Odd
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     14.1732
     22.6772
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     106
     54
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten rechts
     Offset: quer 14.17 Punkte, hoch 22.68 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BR
     
     3
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Odd
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     14.1732
     22.6772
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     106
     54
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten rechts
     Offset: quer 22.68 Punkte, hoch 22.68 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BR
     
     1
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Odd
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     22.6772
     22.6772
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     106
     54
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Courier 12.0 Punkt
     Ursprung: unten rechts
     Offset: quer 22.68 Punkte, hoch 28.35 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BR
     
     3
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Odd
         108
         1
         AllDoc
              

       CurrentAVDoc
          

     22.6772
     28.3465
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     108
     106
     54
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: Von Seite 2 zu Seite 108; nur gerade Seiten hinzufügen
     Schrift: Courier 12.0 Punkt
     Ursprung: unten links
     Offset: quer 22.68 Punkte, hoch 28.35 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     4
     C
     1
     0
     706
     218
     0
     12.0000
            
                
         Even
         107
         2
         SubDoc
              

       CurrentAVDoc
          

     22.6772
     28.3465
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     1
     108
     107
     54
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     97
     108
     107
     108
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 19.84 Punkte, hoch 28.35 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     3
     TR
     1
     0
     706
     218
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     28.3465
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 17.01 Punkte, hoch 22.68 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     1
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     17.0079
     22.6772
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 14.17 Punkte, hoch 28.35 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     1
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     14.1732
     28.3465
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 22.68 Punkte, hoch 22.68 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     1
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     22.6772
     22.6772
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     17
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: Von Seite 18 zu Seite 105; nur ungerade Seiten hinzufügen
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     18
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         88
         18
         SubDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     17
     105
     104
     44
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     4
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     3
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten rechts
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BR
     
     3
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle geraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     4
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Even
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     103
     52
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     3
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     3
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten rechts
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BR
     
     3
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle geraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     4
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Even
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     103
     52
      

   1
  

    
   HistoryItem_V1
   DelPageNumbers
        
     Bereich: alle Seiten
      

        
     1
     739
     334
            
                
         AllDoc
              

       CurrentAVDoc
          

      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     1
     105
     104
     105
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: alle ungeraden Seiten
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten rechts
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BR
     
     3
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Odd
         105
         1
         AllDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     0
     105
     104
     53
      

   1
  

    
   HistoryItem_V1
   AddNumbers
        
     Bereich: Von Seite 2 zu Seite 105; nur gerade Seiten hinzufügen
     Schrift: Times-Roman 12.0 Punkt
     Ursprung: unten links
     Offset: quer 19.84 Punkte, hoch 19.84 Punkte
     Präfixtext: ''
     Suffixtext: ''
     Verwenden der Beschnittmarkenfarbe: Nein
      

        
     
     BL
     
     4
     TR
     1
     0
     343
     185
     0
     12.0000
            
                
         Even
         104
         2
         SubDoc
              

       CurrentAVDoc
          

     19.8425
     19.8425
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

        
     1
     105
     103
     52
      

   1
  

    
   HistoryItem_V1
   InsertBlanks
        
     Wo: vor der aktuellen Seite
     Anzahl der Seiten: 1
     Wie aktuell
      

        
     1
     1
            
       D:20210527151321
       /SERVER74/Daten/anaquestra/DGINA/Jun 21/Perso DGINA Lindau.pdf
       0
       1
       0
       Background
          

     1
     Wide
     1069
     247
            
       CurrentAVDoc
          

     SameAsCur
     BeforeCur
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

   1
  

    
   HistoryItem_V1
   InsertBlanks
        
     Wo: vor der ersten Seite
     Anzahl der Seiten: 1
     Wie aktuell
      

        
     1
     1
            
       D:20210527151321
       /SERVER74/Daten/anaquestra/DGINA/Jun 21/Perso DGINA Lindau.pdf
       0
       1
       0
       Background
          

     1
     Wide
     1069
     247
    
            
       CurrentAVDoc
          

     SameAsCur
     AtStart
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.9b
     Quite Imposing Plus 2
     1
      

   1
  

 HistoryList_V1
 qi2base





