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�

(V�N|QQWH�DOOHV�DXFK�JDQ]�DQGHUV�VHLQ��

(LQH�.LQGKHLW���YLHU�/HEHQVOlXIH�
�

(LQH�.LQGKHLW�

$QLWD�ZXUGH�DOV�]ZHLWHV�.LQG�GHV�/HKUHU�(KHSDDUV�.DLVHU�DP����������LQ�6HQVEXUJ���

2VWSUHX�HQ�JHERUHQ���HLQ�.ULHJVNLQG�DOVR��$QLWD�ZDU��ZLH�IDVW�MHGHV�.LQG��QLHGOLFK��$OOHUGLQJV�

VSUDFK�LKU�XP�������-DKUH�lOWHUHU�%UXGHU�.DUVWHQ�ZHJHQ�VHLQHU�EHVRQGHUHQ�=DUWKHLW�XQG�GHP�

DXIIDOOHQGHQ�EORQGHQ�/RFNHQVFKRSI�GLH�+HU]HQ�GHU�(UZDFKVHQHQ�YHUJOHLFKVZHLVH�PHKU�DQ��

'LH�0XWWHU�$QLWDV�YHUOLH��PLW�GHQ�.LQGHUQ�DXI�$QUDWHQ�GHV�9DWHUV�6HQVEXUJ�EHUHLWV������XQG�

NDP��EHU�=ZLVFKHQVWDWLRQHQ�LQ�HLQ�)O�FKWOLQJVODJHU�LQ�'lQHPDUN��

,Q��EHUI�OOWHQ�:DJJRQV�ZDU�GLH�5HLVH�I�U�0XWWHU�XQG�.LQGHU�ODQJ�XQG�P�KVHOLJ��6DERWDJH�DXI�

GHU�6WUHFNH��GDXHUQGHU�)OLHJHUDODUP�XQG��EHU�VLH�KLXQZHJEUDXVHQGH�)OXJ]HXJH�HU]HXJWHQ�

$QJVW��ELVZHLOHQ�3DQLN�EHL�GHQ�)O�FKWOLQJHQ���

,P�)O�FKWOLQJVODJHU�ZDUHQ�%HKDQGOXQJ�XQG�8QWHUEULQJXQJ�NRUUHNW��

,Q�GHU�HUVWHQ�%DUDFNHQXQWHUNXQIW�JDE�HV�DOOHUGLQJV�5DWWHQ��1DFKGHP�DXFK�GLH�*UR�HOWHUQ�

YlWHUOLFKHUVHLWV�LP�/DJHU�HLQJHWURIIHQ�ZDUHQ��JHODQJ�HV�GHU�0XWWHU�HLQ�EHVVHUHV�������

=LPPHU�4XDUWLHU�LQ�HLQHP�6WHLQKDXV�]X�EHVRUJHQ��'HU�/HEHQVUDGLXV�GHU�)DPLOLH�ZDU�NOHLQ��

'LUHNW�YRU�GHP�+DXV�WUHQQWH�HLQ�YRQ�6ROGDWHQ�EHZDFKWHU�6WDFKHOGUDKW]DXP�GLH�'HXWVFKHQ�

YRQ�GHQ�'lQHQ��'HU�9DWHU��LP�)HOG�VWHKHQG��ZDU�$QLWD�]XQlFKVW�QXU�YRQ�HLQHU�VFK|QHQ�

)RWRJUDILH�DQ�GHU�:DQG�EHNDQQW��(LQ�JXWHU�9DWHU��ZLH�GLH�0XWWHU�DQGlFKWLJ�VDJWH��I�U�$QLWD�

GDGXUFK�QDKH�EHLP�OLHEHQ�*RWW��'HU�ODQJH�KDJHUH�*UR�YDWHU�PLW�=ZLUEHOVFKQXUUEDUW�ZDU�

JUHLI��XQG�ULHFKEDUHU�±�HU�UDXFKWH�+XIODWWLJ�LQ�GHU�3IHLIH��'LH�0XWWHU�XQG�DXFK�GHU�*UR�YDWHU�

DUEHLWHWHQ�LP�/DJHU��'LH�0XWWHU�XQWHUULFKWHWH�GLH�/DJHUNLQGHU�XQG�GHU�*UR�YDWHU��HLJHQWOLFK�

3ROL]LVW��IORFKW�.|UEH�XQG�EHVRKOWH�6FKXKH��(LQH�WLHI�UHOLJL|VH�(LQVWHOOXQJ�JDE�GHU�0XWWHU�

.UDIW��DOOHV�GXUFK]XVWHKHQ��7lJOLFK�ODV�VLH�GLH�+HUUHQKXWHU�/RVXQJHQ�XQG�HU]lKOWH�GHQ�

.LQGHUQ�DEHQGV�ELEOLVFKH�*HVFKLFKWHQ��'HU�*UR�YDWHU�HU]lKOWH�JDQ]�DQGHUH�*HVFKLFKWHQ��

VFKQXUULJH��DXVJHGDFKWH��VFKUlJH���EHU�GLH�PDQ�ODFKHQ�PX�WH��

(LQPDO�VDK�$QLWD�HLQHQ�/DVWHU�PLW�YHUZXQGHWHQ�6ROGDWHQ�KLQWHU�GHP�6WDFKHOGUDKW�

YRUEHLIDKUHQ��'DUDXI�VWDQG�HLQ�6ROGDW�DQ�.U�FNHQ��(U�KDWWH�VLFKWOLFK�QXU�QRFK�HLQ�%HLQ��'DVV�

QLFKW�QXU�LKUH�3XSSH��VRQGHUQ�DXFK�HLQ�0HQVFK�NDSXWW�JHKHQ�NDQQ��ZDU�$QLWD�QHX��.DUVWHQ�

QDKP�GLH�NOHLQH�$QLWD�PDQFKPDO�PLW�LQ�GLH�/DJHUVFKXOH��'RUW�ZHQGHWH�/HKUHU�6FKXO]H��GHU�

PLW�+RO]SDQWLQHQ�]XU�6FKXOH�VFKOXUIWH��UHFKW�GUDVWLVFKH�SlGDJRJLVFKH�0LWWHO�DQ��Ä:LHYLHO�

+LHEH"³����RGHU����EU�OOWHQ�GLH�.LQGHU��XQG�LUJHQGHLQ�7XQLFKJXW�ZXUGH��EHUV�.QLH�JHOHJW�

XQG�HQWVSUHFKHQG�YHUVRKOW��$QVRQVWHQ�VSLHOWH�$QLWD�]HLWW\SLVFKH�6SLHOH�]��%��Ä(QWZDQ]HQ³��

G�K��DOOHQ�3XSSHQVWXEHQP|EHO�ZXUGHQ�UDXV�XQG�UHLQ�JHUlXPW��

�����ZDU�GDV�/DJHUOHEHQ�YRUEHL��'HU�9DWHU�KDWWH�:RKQXQJ�XQG�$UEHLW�LQ�+DPEXUJ�JHIXQGHQ�

XQG�KROWH�GLH�)DPLOLH�QDFK��(LQ�]XP�ELVKHULJHQ�/HEHQ�NRQWUDVWUHLFKHV�$PELHQWH�HUZDUWHWH�

$QLWD��'LH�=ZHL�=LPPHU�:RKQXQJ�ODJ�LQ�HLQHP�)O�JHO�HLQHV�ULHVLJHQ�QHRNODVVL]LVWLVFKHQ�

3DODVWHV��GHU�YRQ�HLQHP�QRFK�YLHO�ULHVLJHUHQ�3DUN�XPJHEHQ�ZDU��'LH�0LOOLRQlUVNLQGHU��

<YRQQH�XQG�$UPLQ��HWZD�VR�DOW�ZLH�$QLWD�XQG�.DUVWHQ��ODQJZHLOWHQ�VLFK�XQG�KROWHQ�VHKU�EDOG�

GLH�)O�FKWOLQJVNLQGHU�]XP�6SLHOHQ�LP�3DUN�XQG�DXI�GHP�3ULYDWVSLHOSODW]�VRZLH�LQ�HLQ�

PlUFKHQKDIWHV�EHJHKEDUHV�3XSSHQKDXV��$UPLQ�ZDU�QLFKW�QXU�HLQ�OLHEHQVZ�UGLJHU��VRQGHUQ�

DXFK�HLQ�DXVJHVSURFKHQ�VFK|QHU�.QDEH�PLW�GXQNOHQ�$XJHQ�XQG�VFKZDU]HP�+DDU���

)UDX�.DLVHU�JHODQJ�HV��MHW]W�QLFKW�PHKU��VR�DXVJHJOLFKHQ�]X�VHLQ�ZLH�LQ�GHU�=HLW��LQ�GHU�VLH�VLFK�

DOOHLQ�GXUFKVFKODJHQ�PX�WH��6LH�ZHLQWH�PDQFKPDO��+HUU�.DLVHU�ZDU�HUQVW�XQG�RIW�QHUY|V��(U�

PX�WH�VLFK�DXI�VHLQH��8QWHUULFKWVVWXQGHQ�LP�:RKQ]LPPHU�YRUEHUHLWHQ��'LH�.LQGHU�VW|UWHQ�LKQ�

GDEHL��$EHQGV�VD�HQ�GLH�(OWHUQ�XQG�UHFKQHWHQ�KHUXP��ZLH�PLW�GHP�*HOG�DXV]XNRPPHQ�VHL��=X�

HVVHQ�JDE�HV�QLFKW�YLHO��'LH�.LQGHU�KDWWHQ�RIW�+XQJHU��



'DV�(QWQD]LIL]LHUXQJVYHUIDKUHQ�ZDU�I�U�+HUUQ�.DLVHU�XQDQJHQHKP��JLQJ�DEHU�J�QVWLJ�I�U�LKQ�

DXV��(U�ZDU�]ZDU�LQ�GLH�3DUWHL�HLQJHWUHWHQ��MHGRFK�VSlW�XQG�JHGUlQJW��XP�VHLQH�/HKUHUVWHOOH�

QLFKW�]X�YHUOLHUHQ��NHLQ��EHU]HXJWHU�1D]L���

$QLWD�ZDU�WDJV��EHU�RIW�EHL�)UDX�6RQQWDJ��HLQHU�NLQGHUORVHQ�)O�FKWOLQJVIUDX��GLH�VLFK�LKU�VHKU�

KHU]OLFK�]XZDQGWH��$QLWD�VDJWH��ZHQQ�LFK�QLFKW�VFKRQ�HLQH�0XWWHU�KlWWH��Z�UGH�LFK�)UDX�

6RQQWDJ�QHKPHQ���

'DV�/HUQHQ�PDFKWH�LKU�ZHQLJ�3UREOHPH��DOOHUGLQJV�ZDU�VLH�YHUWUlXPW�XQG�YHUVSLHOW��6LH�

NRQQWH�VLFK�]��%��QXU�VFKZHU�DEJHZ|KQHQ��*HVLFKWHU�LQ�DOOH�2K¶V�]X�PDOHQ��,P�9HUJOHLFK�]X�

.DUVWHQ�JDOW�VLH�LKUHU�0XWWHU�DOV�UREXVWHU�XQG�LKUHP�9DWHU�DOV�XQLQWHOOLJHQWHU��Ä0HLQ�NOHLQHU�

'XPPOLQJ³�ZDU�VHLQ�6SUXFK��

'HU�)LOP�Ä%HL�1DFKW�XQG�1HEHO³��ZXUGH�LQ�$QLWDV�HUVWHQ�*\PQDVLDOVFKXOMDKUHQ�]XU�

,QIRUPDWLRQ��EHU�GLH�0RUGH�LQ�GHQ�.RQ]HQWUDWLRQVODJHUQ�GHU�1D]LV�JH]HLJW��6LH�PX�WH�VLFK�LP�

$QVFKOX��DQ�GHQ�)LOP��EHUJHEHQ��

�
-XJHQG]HLW�XQG�(UZDFKVHQHQDOWHU�

6FKZHUP�WLJH�9HUVLRQ�±�$QLWD���
hEHU�LKU�/HEHQ�DE������EHULFKWHW�$QLWD�)ROJHQGHV��,Q�GHU�3XEHUWlW�VHL�VLH�H[WUHP�VFKZHLJVDP�
JHZRUGHQ�XQG�KDEH�VLFK�VHKU�]XU�FNJH]RJHQ��'LH�UHFKW�JUREH�VH[XHOOH�$QPDFKH�GXUFK�HLQHQ�
-XQJHQ�ZlKUHQG�HLQHU�.ODVVHQIDKUW��DXI�GLH�VLH�QLFKW�YRUEHUHLWHW�ZDU��VLHKW�VLH�GDI�U�DOV�
DXVO|VHQG�DQ��'LH�(QWZLFNOXQJ�HLQHU�VHOEVWVLFKHUHQ�ZHLEOLFKHQ�,GHQWLWlW�VHL�LKU�QLFKW�
JHOXQJHQ��GD�VLH�VLFK�PLW�GHU�DOV�GHSUHVVLY�XQG�JHJHQ�EHU�GHP�9DWHU�DOV�VFKZDFK�
ZDKUJHQRPPHQHQ�0XWWHU�QLFKW�LGHQWLIL]LHUHQ�NRQQWH�XQG�YRP�9DWHU�]X�ZHQLJ�EHVWlWLJW�
ZRUGHQ�VHL��$X�HUGHP�KDEH�GLH�1HLJXQJ�]XU�SURMHNWLYHQ�(UK|KXQJ�GHV�9DWHUV�LQ�
*RWWYDWHUQlKH�LQVRIHUQ�QDFKJHZLUNW��DOV�VLH�VLFK�LQ�0lQQHU�QXU�LQ�GLHVHU�SURMHNWLY��EHUK|KWHQ�
)RUP�KDEH�YHUOLHEHQ�NlQQHQ��XQG�GLHVH�VR�I�U�VLH�NRQNUHW�VWHWV�XQHUUHLFKEDU�JHEOLHEHQ�VHLHQ��
'HU�UHOLJL|VH�+DQJ�GHU�0XWWHU�KDEH�VLH�VWDUN�JHSUlJW��(LQHUVHLWV�KDEH�VLH�LKQ��EHUQRPPHQ��
GDQQ�MHGRFK�GLH�$EJUHQ]XQJ�YRQ�GHU�0XWWHU�GXUFK�HLQH�hEHUVWHLJHUXQJ�GHVVHOEHQ�YHUVXFKW��
=XP�6FKUHFNHQ�GHU�0XWWHU�VHL�VLH�QDFK�GHP�$ELWXU�]XP�.DWKROL]LVPXV�NRQYHUWLHUW�XQG�LQ�
HLQHQ�%HQHGLNWLQHULQQHQRUGHQ�HLQJHWUHWHQ��'RUW�KDEH�PDQ�LKU�HLQH�SlGDJRJLVFKH�$XVELOGXQJ�
DQJHGHLKHQ�ODVVHQ��'DQDFK�KDEH�VLH�LQ�GHU�NORVWHUHLJHQHQ�6FKXOH�XQWHUULFKWHW��$OOHUGLQJV�VHL�
VLH�RIW�PRQDWHODQJ�DXVJHIDOOHQ��GD�VLH�YRQ�VFKZHUHQ�'HSUHVVLRQHQ��KHLPJHVXFKW�ZRUGHQ�VHL��
LQ�ZHOFKHQ�VLH�XQWHU�GHU�$QJVW��*RWW�QLFKW�]X�JHQ�JHQ�XQG�XQWHU�6FKXOGJHI�KOHQ�LKUHU�0XWWHU�
JHJHQ�EHU�JHOLWWHQ�KDEH��,Q�GHSUHVVLYHQ�=HLWHQ�VHLHQ�LKU�=ZHLIHO�DQ�GHU�PRUDOLVFKHQ�+DOWXQJ�
LKUHU�(OWHUQ��LQVEHVRQGHUH�GHV�9DWHUV��ZlKUHQG�GHU�1D]L]HLW�JHNRPPHQ��'DUDXI�KDEH�VLH�GDQQ�
ZLHGHUXP�PLW�6FKXOGJHI�KOHQ�UHDJLHUW�XQG�YHUVXFKW��LKQ�QDKH]X�]XP�:LGHUVWDQGNlPSIHU�
KRFK]XVWLOLVLHUHQ��REJOHLFK�HU��ZLH�VLH�ZX�WH��LQ�GHU�3DUWHL�JHZHVHQ�VHL��
(LQ�WLHIHQSV\FKRORJLVFK�DXVJHELOGHWHU�3ULHVWHU�KDEH�LKU�LQ�LKUHQ�GHSUHVVLYHQ�=HLWHQ�VHKU�
JHKROIHQ��(U�KDEH�LKU�NODU�JHPDFKW��GDVV�VLH�YRU�DOOHP�XQWHU�GHP��EHUPlFKWLJHQ�9DWHUELOG�
OHLGH�XQG�]XU�0XWWHU��KLQVLFKWOLFK�GHU�5HOLJLRVLWlW�LQ�HLQHU�*HJHQDEKlQJLJNHLW�VWHKH��GLH�HLQH�
IUHLH�UHOLJL|VH�(QWZLFNOXQJ�YHUKLQGHUH��$OV�OHEHQVJHVFKLFKWOLFK�NRPSOL]LHUHQG�KDEH�HU�
HUNDQQW��GDVV�$QLWD��GD�VLH�]X�ZHQLJ�=XZHQGXQJ�YRQ�GHU�HLJHQHQ�0XWWHU�EHNRPPHQ�KlWWH��
VFKRQ�IU�K�QDFK�HLQHU�(UVDW]PXWWHU�JHVXFKW�KDEH��'LHVHV�0XVWHU�KDEH�VLH�EHLEHKDOWHQ�XQG�LP�
.ORVWHU�DXI�GLH�3ULRULQ��EHUWUDJHQ��GHU�JHJHQ�EHU�VLH�HLQH��EHUVWHLJHUWH�$QKlQJOLFKNHLW�XQG�
%HVWlWLJXQJVVXFKW�HQWZLFNHOWH��'LHVH�XQHUI�OOEDUH�6HKQVXFKW�KDEH�GDQQ�XQZHLJHUOLFK�]X�
)UXVWUDWLRQHQ�JHI�KUW��GXUFK�GLH�QHXH�'HSUHVVLRQHQ�DXVJHO|VW�ZRUGHQ�VHLHQ��,Q�GHQ�OHW]WHQ�
-DKUHQ�VHL�VLH�]ZDU�QLFKW�JHUDGH�]X�HLQHP�VHKU�ORFNHUHQ�0HQVFKHQ�JHZRUGHQ��N|QQH�DEHU�GHQ�
3IOLFKWHQ�GHV�.ORVWHUOHEHQV�XQG�GHV�6FKXOXQWHUULFKWV�QDFKNRPPHQ���
(V�VHL�LKU�EHZX�W��GDVV�GDV�.ORVWHU�VLH�YRU�DOO�]X�QDKHQ�XQG�VLH�JHIlKUGHQGHQ�.RQWDNWHQ�]X�
GHQ�(OWHUQ�JHVFK�W]W�KDEH��
�

5HYROWLHUHQGH�9HUVLRQ�±�$QLWD���



8QJHIlKU�DE������EHJDQQ�$QLWD��VLFK�LQ�LKUHU�)DPLOLH�LPPHU�XQZRKOHU�]X�I�KOHQ��$OOHV�VFKLHQ�
LKU�NOHLQE�UJHUOLFK��HQJ�XQG�LUJHQGZLH�XQHFKW��6LH�KDWWH�)UHXQGLQQHQ��LQ�GHUHQ�)DPLOLHQ�DOOHV�
YLHO�JUR�]�JLJHU��ORFNHUHU�]XJLQJ��(LQH�)UHXQGLQ�NDP�DXV�GHP�+RFKDGHO��,KU�9DWHU�ZDU�VRJDU�
:LGHUVWDQGVNlPSIHU�JHZHVHQ��6LH�KLHOW�VLFK�]XQHKPHQG�PHKU�LQ�GHU�)DPLOLH�GLHVHU�)UHXQGLQ�
DXI��+HLPOLFK�EHJDQQ�VLH�VLFK�LKUHU�HLJHQHQ�(OWHUQ�]X�VFKlPHQ�XQG�ZDUI�LKQHQ�LQQHUOLFK�YRU��
LP�GULWWHQ�5HLFK�0LWOlXIHU�JHZHVHQ�]X�VHLQ�XQG�GHQ�PRUDOLVFKHQ�UHOLJL|VHQ�$QVSU�FKHQ��GLH�
VLH�JHJHQ�EHU�LKUHQ�.LQGHUQ�YHUWUHWHQ��VHOEVW�QLFKW�JHUHFKW�]X�ZHUGHQ��Ä:HQQ�LFK�ZDV�YRQ�
5HOLJLRQ�K|UH��NULHJH�LFK�GDV�/DXIHQ�³�,KUHQ�9DWHU�KLHOW�VLH�DXI�GHU�JDQ]HQ�/LQLH�I�U�
HQJVWLUQLJ��SROLWLVFK�YLHO�]X�NRQVHUYDWLY�XQG�KXPRUORV��,KUH�0XWWHU�QDQQWH�VLH�UHVSHNWORV�HLQ�
Ä*HI�KOVHL³��%HL�=lUWOLFKNHLWHQ�YRQ�LKUHU�6HLWH�VWUlXEWH�VLFK�LKU�GDV�)HOO��,UJHQGZDQQ�ILHO�LKU�
GDV�%XFK�Ä'LH�0XWWHU�DOV�6FKLFNVDO³�YRQ�)HOL[�6FKRWWODHQGHU�LQ�GLH�+lQGH��'DUDXIKLQ�ZDU�VLH�
�EHU]HXJW��GDVV�LKUH�0XWWHU�VLH�XQG�LKUHQ�%UXGHU�.DUVWHQ�YLHO�]X�VWDUN�DQ�VLFK�JHEXQGHQ�KDEH��
0LW�LKUHP�%UXGHU�GLVNXWLHUWH�VLH�YLHO�GDU�EHU�XQG�EHLGH�NDPHQ�]X�GHP�6FKOXVV��GDVV�HV�GHU�
0XWWHU�DQ�=lUWOLFKNHLW�YRQ�6HLWHQ�GHV�9DWHUV�JHPDQJHOW�KDEH�XQG�VLH�GHVKDOE��EHUWULHEHQ�
]lUWOLFK�]X�GHQ�.LQGHUQ�JHZHVHQ�VHL���
$QLWD�YHUOLH��GDV�*\PQDVLXP�JHJHQ�GHQ�:LOOHQ�LKUHU�(OWHUQ�RKQH�$EVFKOXVV�XQG�IDQG�GXUFK�
9HUPLWWOXQJ�HLQHU�LKUHU�]DKOUHLFKHQ�)UHXQGLQQHQ�]XQlFKVW�8QWHUVFKOXSI�LQ�HLQHU�:*�LQ�
%HUOLQ��'RUW�MREEWH�VLH�PDO�KLHU�PDO�GD�XQG�NRQQWH�VLFK�]X�NHLQHU�%HUXIVDXVELOGXQJ�
HQWVFKOLH�HQ��,Q�GHU�:*��ZDU�VLH�]HLWZHLOLJ�PLW�HLQHP�3V\FKRORJLHVWXGHQWHQ�OLLHUW��'LHVHP�
VFKLHQ�HV�VRQQHQNODU��GDVV�LKUH�.RQ]HSW��XQG�=LHOORVLJNHLW��XQWHU�GHU�VLH�PLWWOHUHUZHLOH�]X�
OHLGHQ�DQILQJ��PLW�GHP�ZLGHUVSU�FKOLFKHQ��XQHKUOLFKHQ�XQG�DJJUHVVLRQVJHKHPPWHQ�.OLPD�LQ�
LKUHU�)DPLOLH�]XVDPPHQ�KlQJHQ�P�VVH��$Q�LKUH�(OWHUQ�VFKULHE�$QLWD�LQ�GLHVHU�=HLW�]LHPOLFK�
ZLOGH�%ULHIH��LQ�GHQHQ�VLH�VLH�PDVVLY�EHVFKXOGLJWH�DQ�LKUHU�0LVHUH�VFKXOG�]X�VHLQ��=X�LKUHP�
%UXGHU�EHKLHOW�VLH�]HLW�LKUHV�/HEHQV�HLQ�VHKU�JXWHV�9HUKlOWQLV��9RQ�LKP�I�KOWH�VLH�VLFK�
YHUVWDQGHQ��,KP�LVW�HV�DXFK�]X�YHUGDQNHQ��GDVV�VLH�VLFK�VFKOLH�OLFK�HQWVFKORVV��LQ�VHLQHU�1lKH�
HLQH�:RKQXQJ�]X�VXFKHQ��GLH�PLWWOHUH�5HLIH�QDFK]XPDFKHQ�XQG�HLQH�$XVELOGXQJ�]XU�
$U]WKHOIHULQ�]X�EHJLQQHQ��,Q]ZLVFKHQ�OHEW�VHLW�YLHOHQ�-DKUHQ�LQ�HLQHU�WUDJIlKLJHQ�OHVELVFKHQ�
%H]LHKXQJ�PLW�HLQHU�bU]WLQ�]XVDPPHQ��%HLGH�KDEHQ�HLQHQ�JUR�HQ�)UHXQGHVNUHLV��'LH�:XU]HO�
I�U�LKUH�HWZD������HUNDQQWH�OHVELVFKH�1HLJXQJ�KDW�VLH�ZlKUHQG�HLQHV�
6HOEVWHUIDKUXQJVZRUNVKRSV�EHL�HLQHU�)DPLOLHQDXIVWHOOXQJ�HQWGHFNW��'LH�0XWWHU�VWDQG�GD�
GHXWOLFK�LPPHU�]ZLVFKHQ�GHP�9DWHU�XQG�LKU���
,KUHQ�.RQWDNW�]X�GHQ�(OWHUQ�KDW�VLH�DE������VWDUN�UHGX]LHUW��(UVW�LQ�GHQ�OHW]WHQ�-DKUHQ�EHJDQQ�
VLH��DXV�HLQHP�VLH�VHOEVW�HUVWDXQHQGHQ�3IOLFKJHI�KO�KHUDXV��ZLHGHU�LQ�JHZLVVHQ�$EVWlQGHQ�
%HVXFKH�EHL�LKQHQ�]X�PDFKHQ��
�

9HU�U�FNWH�9HUVLRQ�±�$QLWD���
,Q�GHU�3XEHUWlW��VR�XP����������YHUVWlUNWH�VLFK�GHU�YHUWUlXPWH�=XJ��GHQ�$QLWD�VFKRQ�DOV�.LQG�
JH]HLJW�KDWWH��6LH�VSLHOWH�ELV�]XP�����/HEHQVMDKU�PLW�LKUHQ�]DKOUHLFKHQ�3XSSHQ��PLW�GHQHQ�VLH�
VFHQLVFKH�%LOGHU�EDXWH��GLH�VLH�2SHUQ�RGHU�DXFK�7KHDWHUVW�FNHQ�QDFKHPSIDQG��6LH�NRQQWH�VHKU�
VFK|Q�]HLFKQHQ�XQG�VDQJ�JHUQH��0LW����QDKP�VLH�*HVDQJXQWHUULFKW��'LH�%HZXQGHUXQJ�LKUHU�
0XWWHU�I�U�DOOH�GLHVH�)lKLJNHLWHQ�WDW�LKU�JXW��$QLWD�EHVXFKWH�VR�RIW�DOV�P|JOLFK�GDV�+DPEXUJHU�
6FKDXVSLHOKDXV�XQG�VFKZlUPWH�I�U�:LOO�4XDGIOLHJ�XQG�*XVWDY�*U�QGJHQV��0LW�LKUHQ�
)UHXQGLQQHQ�ODV�VLH�5LONH�XQG�+|OGHUOLQ��$OV�6HOEVWKLOIHPDVVQDKPH�JHJHQ�GLH�7URFNHQKHLW�
XQG�/DQJZHLOH�GHV�6FKXOXQWHUULFKWV�VFKDXWH�VLH�VLFK�KHLPOLFK�XQWHU�GHU�%DQN�%LOGHU�YRQ�
0LFKHODQJHOR�DQ�RGHU�YHUVXFKWH�*HGLFKWH�DXVZHQGLJ�]X�OHUQHQ��6LH�WUlXPWH�VLFK��EHUKDXSW�RIW��
ZHJ�]��%��LQ�HLQ�6FKOR��PLW�JUR�HP�3DUN��GXUFK�GHQ�VLH�$UP�LQ�$UP�PLW�LKUHP�
VFKZDU]KDDULJHQ�3ULQ]HQ�VFKULWW���
'DV�$ELWXU�VFKDIIWH�VLH�JHUDGH�QRFK��,Q�GHU�1DFKW�YRU�GHP�$ELWXU�KDWWH�VLH�HLQHQ�SDQLNDUWLJHQ�
$QJVWDQIDOO��GHU�PLW�GHP�*HI�KO�YHUEXQGHQ�ZDU��ZHGHU�GDV�$EL�QRFK�VRQVW�HWZDV�LP�/HEHQ�
MHPDOV�VFKDIIHQ�]X�N|QQHQ���



1DFK�GHP�$ELWXU�ZROOWH�VLH�.XQVW�VWXGLHUHQ�XQG�JLQJ�QDFK�0�QFKHQ��$OV�LKU�%UXGHU�VLH�GRUW�
EHVXFKWH��IDQG�HU�VLH�Y|OOLJ�YHUlQGHUW�YRU��6LH�UHGHWH�YRQ�HLQEHLQLJHQ�NDSXWWHQ�0HQVFKHQ��
]XFNWH�]XVDPPHQ��ZHLO�VLH�6FK�VVH�]X�K|UHQ�YHUPHLQWH�XQG�I�KOWH�VLFK�YRQ�HLQHU�3HUVRQ�PLW�
+RO]VFKXKHQ�YHUIROJW��GLH�VLH�IROWHUQ�XQG�LQ�HLQHQ�6WDFKHOGUDKWYHUKDX�HLQVSHUUHQ�ZROOWH���
6LH�OLWW�DXFK�XQWHU�N|USHUOLFKHQ�6HQVDWLRQHQ�DXI�GHU�+DXW��ZR�VLH�NUDEEHOQGHV�8QJH]LHIHU�]X�
VS�UHQ�PHLQWH��=ZLVFKHQGXUFK�EHKDXSWHWH�VLH�XQWHU�ODXWHU�1D]LP|UGHUQ�]X�OHEHQ�XQG�ZROOWH�
GHVKDOE�QLHPDQGHP�PHKU�GLH�+DQG�JHEHQ��0DQFKPDO�VFKULH�VLH�SO|W]OLFK�PLW�HLQHP�LUUHQ�
/DFKHQ��Ä(LQV��]ZHL��GUHL�3ROL]HL��=ZLUEHOEDUW��NRPP�KHUEHL�³�RGHU�lKQOLFKHV�
XQYHUVWlQGOLFKHV�=HXJ��'HU�%UXGHU�VFKDIIWH�HV�PLW�0�KH��VLH�QDFK�+DXVH�]X�GHQ�(OWHUQ�]X�
EULQJHQ��'HU�KHUEHLJH]RJHQH�3V\FKLDWHU��GHQ�VLH�PLW�ÄHQGOLFK�NRPPVW�GX��PHLQ�3ULQ]�³�
EHJU��WH��GLDJQRVWL]LHUWH�HLQH�VFKL]RSKUHQH�3V\FKRVH�XQG�ZLHV�VLH�LQ�GLH�3V\FKLDWULH�HLQ��
'RUW�I�KUWH�HLQ�)DPLOLHQWKHUDSHXW�]DKOUHLFKH�*HVSUlFKH�PLW�LKU�XQG�GHU�)DPLOLH��(U�NDP�]X�
GHP�6FKOXVV��GDVV�GLH�(OWHUQ��LQVEHVRQGHUH�GLH�0XWWHU�GLH�DXVJHSUlJWH�6HQVLELOLWlW�XQG�
9XOQHUDELOWlW�LKUHU�7RFKWHU�VWHWV�YHUNDQQW�XQG�VLH�VFKOLH�OLFK�GXUFK�%HZXQGHUXQJ�LKUHV�
YHUVSRQQHQHQ�:HVHQV�LQGLUHNW��EHUIRUGHUW�KlWWHQ��)U�KH�QLFKW�DXIJHDUEHLWHWH�
.ULHJVHLQGU�FNH��GDV�HLQJHVSHUUWH�/HEHQ�LP�/DJHU��GLH�YHUVlXPWH�$XVVSUDFKH��EHU�GLH�
1D]L]HLW�VRZLH�GHU�SO|W]OLFKH�8PVFKZXQJ�YRP�/DJHUOHEHQ�LQ�GLH�PlUFKHQKDIWH�8PJHEXQJ�
GHU�KDPEXUJHU�9LOOD�KlWWHQ�GLH�DQODJHEHGLQJWH�9XOQHUDELOLWlW�GLHVHV�YHUNDQQWHQ�.LQGHV�
YHUVWlUNW�XQG�VSLHJHOWHQ�VLFK�LQ�GHQ�3V\FKRVHLQKDOWHQ�GHXWOLFK�ZLHGHU���
:HJHQ�GHV�DUJ�YHUVSRQQHQHQ�*UR�YDWHUV�ZXUGH�DXFK�HLQH�JHQHWLVFKH�.RPSRQHQWH�DOV�
P|JOLFKHUZHLVH�PLWYHUXUVDFKHQG�LQ�(UZlJXQJ�JH]RJHQ��
$QLWD�OHEWH�QDFK�GHU�3V\FKRVH�]XQlFKVW�]ZHL�-DKUH�LP�HOWHUOLFKHQ�+DXVKDOW��GD�LKU�MHGH�
3HUVSHNWLYH�YHUORUHQ�JHJDQJHQ�ZDU�XQG�LKU�GLH�.UlIWH�IHKOWHQ��HLQH�QHXH�3HUVSHNWLYH�]X�
HQWZLFNHOQ��(WZD�XP������NDP�LKU�3DWHQRQNHO��GHU�DOV�7LVFKOHUPHLVWHU�LQ�0|QFKHQJODGEDFK�
DUEHLWHWH�]X�%HVXFK��VDK�VLFK�GLH�6LWXDWLRQ�HLQ�SDDU�7DJH�DQ�XQG�IUDJWH�VLH�GDQQ��RE�VLH�VLFK�
]XWUDXHQ�Z�UGH��EHL�LKP�HLQH�7LVFKOHUOHKUH�]X�PDFKHQ��1DFK�ODQJHP�=|JHUQ�HQWVFKORVV�VLFK�
$QLWD�GD]X��REJOHLFK�LKUH�0XWWHU�XQG�DXFK�GHU�EHKDQGHOQGH�3V\FKLDWHU�LQ�HLQHP�2UWZHFKVHO�
HKHU�HLQH�5�FNIDOOJHIlKUGXQJ�VDKHQ��$QLWD�JLQJ�HV�LQ�0|QFKHQJODGEDFK�LQ�QHXHU�8PJHEXQJ�
XQG�PLW�HLQHP�=LHO��GHP�VLH�VLFK�]XQHKPHQG�JHZDFKVHQ�I�KOWH�HUVWDXQOLFK�JXW��6LH�KDW�ELVKHU�
HLQHQ�HLQ]LJHQ�5�FNIDOO�JHKDEW�XQG�]ZDU�DOV�VLH�VLFK�]HLWJOHLFK�PLW�GHU�9RUEHUHLWXQJ�DXI�GLH�
EHYRUVWHKHQGH�*HVHOOHQSU�IXQJ�LP�5DKPHQ�GHV�7UHIIHQV�GHU�|UWOLFKHQ�6HOEVWKLOIHJUXSSH�
3V\FKLDWULHHUIDKUHQHU�LQ�HLQHQ�VFKZDU]KDDULJHQ��GXQNHOlXJLJHQ��lX�HUVW�DWWUDNWLYHQ�6WXGHQWHQ�
YHUOLHEWH��'DGXUFK�YHUORU�VLH�GDPDOV�IDVW�HLQ�-DKU�$XVELOGXQJV]HLW��,Q]ZLVFKHQ�DUEHLWHW�VLH�
EHUHLWV�MDKUHODQJ�DOV�7LVFKOHULQ�LQ�HLQHP�5HKDSURMHNW�GHU�.OLQLN�0|QFKHQJODGEDFK�XQG�LVW�
JO�FNOLFK�PLW�HLQHP�.UDQNHQSIOHJHU�YHUKHLUDWHW��LQ�GHQ�VLH�]XQlFKVW�JDUQLFKW�YHUOLHEW�ZDU��GHQ�
VLH�DEHU�DOOPlKOLFK�]X�OLHEHQ�OHUQWH��'HU�.RQWDNW�]X�LKUHQ�(OWHUQ�XQG�LKUHP�%UXGHU�LVW�LKU�
LPPHU�ZLFKWLJ�JHEOLHEHQ��
�

(LIULJH�9HUVLRQ�±�$QLWD���
$QLWD�EHULFKWHW�VFKPXQ]HOQG��Ä6R�XQJHIlKU�DE���������EHJDQQ�GDV�/HEHQ�LQWHUHVVDQW�]X�
ZHUGHQ��'LH�-XQJHQ�YHUJXFNWHQ�VLFK�VFKQHOO�LQ�PLFK�XQG�LFK�IDQG�GDV�WROO��(UVW�ZDUV�QXU�HLQ�
6SLHO�DEHU�VR�DE����KDWWH�LFK�]LHPOLFK�HUQVWKDIWH�%H]LHKXQJHQ��.RPLVFKHU�:HLVH�KDWWH�LFK�
HLQH�9RUOLHEH�I�U�EORQGH��KHOOH�7\SHQ��GLH�DOOH�±�VR�VHKH�LFK�GDV�LP�QDFKKLQHLQ���LUJHQGZLH�
PHLQHP�%UXGHU�]X�lKQHOQ�VFKLHQHQ��'LHVH�%H]LHKXQJHQ�EOLHEHQ�QLH�ODQJH�VWDELO��GD�LFK�YRQ�
5LYDOWlWVJHI�KOHQ�JHSODJW�ZXUGH�XQG�VWHWV�EHZHLVHQ�PX�WH��GDVV�LFK�HLJHQWOLFK�LQWHOOLJHQWHU�
DOV�PHLQ�MHZHLOLJHU�)UHXQG�ZDU��6FKOLH�OLFK�HQGHWH�MHGH�%H]LHKXQJ�LQ�]lKHQ�0DFKWNlPSIHQ��
XQG�LFK�JDE�VLH�LUJHQGZDQQ�DXI��1DFK�GHP�$ELWXU�ZDQGWH�LFK�PLFK�PLW�)HXHUHLIHU�GHP�
6WXGLXP�]X��,FK�ZlKOWH�3KLORVRSKLH�XQG�*HVFKLFKWH��,Q�GLHVHP�=XVDPPHQKDQJ�LQWHUHVVLHUWH�
LFK�PLFK�EHVRQGHUV�I�U�GLH�1D]L]HLW�XQG�YHUVXFKWH�DXFK�PLW�PHLQHQ�(OWHUQ�LPPHU�ZLHGHU�LQV�
*HVSUlFK�]X�NRPPHQ��XP�]X�YHUVWHKHQ��ZLH�HV�]X�GHQ�9HUEUHFKHQ�XQG�LQVEHVRQGHUH�]X�GHU�
HUVFKUHFNHQGHQ�0LWZLUNXQJ�YRQ�:LVVHQVFKDIWOHUQ�EHL�LKUHU�$XVI�KUXQJ�KDW�NRPPHQ�N|QQHQ��



0HLQH�0XWWHU�NRQQWH�YLHOH�LQWHUHVVDQWH�(LQ]HOKHLWHQ�DXV�GHP�GDPDOLJHQ�$OOWDJ�HU]lKOHQ��]��%��
ZLH�JHIlKUOLFK�HV�ZDU��.ULHJVJHIDQJHQHQ�%URW�]X�JHEHQ�RGHU�DXFK�QXU�HLQHQ�XQEHGDFKWHQ�
:LW]�]X�HU]lKOHQ��0LW�PHLQHP�9DWHU�ZDU�HV�NRPSOL]LHUWHU��'HQQRFK�KDOIHQ�PLU�GLHVH�
*HVSUlFKH��GLH�(LQVWHOOXQJHQ�XQG�LQQHUHQ�.RQIOLNWH�PHLQHU�(OWHUQ�EHVVHU�]X�YHUVWHKHQ��
,Q�PHLQHU�ZLVVHQVFKDIWOLFKHQ�.DUULHUH�ZDU�LFK�]LHPOLFK�HUIROJUHLFK��,FK�JODXEH��LFK�ZROOWH�HV�
PHLQHP�9DWHU�DXFK�XQEHGLQJW�EHZHLVHQ��GD�HU�PLFK�LPPHU�DOV�Ä'XPPOLQJ³�EH]HLFKQHW�KDW��
%DOG�ZXUGH�PLU�HLQH�$VVLVWHQWHQVWHOOH�EHL�PHLQHP�/LHEOLQJV�3KLORVRSKLH�3URIHVVRU�DQJHERWHQ�
XQG�LFK�PDFKWH�PLFK�PLW�(QHUJLH�XQG�(KUJHL]�GDUDQ��GLH�XQLYHUVLWlUH�/DXIEDKQ�LQ�$QJULII�]X�
QHKPHQ��7MD��PLW�PHLQHP�3URIHVVRU�KDW�VLFK�GDQQ�QRFK�ZDV�JDQ]�DQGHUHV�HUJHEHQ��,FK�NRQQWH�
HV�HUVW�JDUQLFKW�JODXEHQ��'HU�.HUO�KDW�VLFK�LQ�PLFK�YHUOLHEW��:DU�HUVW�VFKZLHULJ��GD�HU�
YHUKHLUDWHW�ZDU��1DFK�]ZHL�-DKUHQ�KDW�HU�VLFK�PHLQHWZHJHQ�VFKHLGHQ�ODVVHQ��,FK�KDWWH�
LUJHQGZLH�$QJVW��GDVV�LFK�ZLHGHU�GLH�JOHLFKHQ�3UREOHPH�NULHJHQ�Z�UGH�ZLH�LPPHU�PLW�
0lQQHUQ�XQG�ELQ�]X�VR�HLQHP�(KHWKHUDSHXWHQ�JHJDQJHQ��REZRKO�LFK�GLHVH�3V\FKRW\SHQ�
HLJHQWOLFK�KDVVH��,FK�ZROOWH�HLQIDFK�QLFKW��GDVV�ZLHGHU�HUVW�ZDV�HVNDOLHUW�XQG�GLHVH�%H]LHKXQJ�
ZDU�PLU�MHW]W�ZLFKWLJHU�DOV�MH�HLQH�]XYRU��'HU�7\S�KDW�HLQ�ELVFKHQ�UXPDQDO\VLHUW�XQG�GDQQ�GHQ�
1DJHO�DXI�GHQ�.RSI�JHWURIIHQ��0LU�LVW�VFKODJDUWLJ�GHXWOLFK�JHZRUGHQ��GDVV�PHLQH�(OWHUQ��MHGHU�
DXI�VHLQH�$UW��GLH�(LIHUVXFKW�DXI�PHLQHQ�%UXGHU��GHQ�LFK�MD�HLJHQWOLFK�VHKU�OLHEWH��ULFKWLJ�
JHVFK�UW�KDWWHQ���(U�VWDQG�LPPHU�LP�0LWWHOSXQNW��DXFK�EHL�DOOHQ�7DQWHQ��GLH�LPPHU�JOHLFK�DK�
XQG�RK�VFKULHQ��ZHQQ�VLH�GDV�EORQGJHORFNWH�.HUOFKHQ�QXU�VDKHQ��'DV�KDEH�LFK�GDQQ�ZRKO�DXI�
DOO�GLH�QHWWHQ�EORQGHQ�7\SHQ��EHUWUDJHQ��)�QI�6WXQGHQ�7KHUDSLH�XQG�LFK�ZDU�VLFKHU��GDVV�LFK�
GLH�DOWHQ�6SLHOFKHQ�QLFKW�ZLHGHU�DQIDQJHQ�Z�UGH��1DW�UOLFK�NRPPW�KLQ]X��GDVV�PHLQ�0DQQ��
ZLU�KDEHQ������JHKHLUDWHW��]HKQ�-DKUH�lOWHU�LVW�DOV�LFK�XQG�DXFK�YRQ�VLFK�DXV�VRXYHUlQHU�PLW�
PDQFKHQ�7KHPHQ�XPJHKW�DOV�PHLQH�IU�KHUHQ�3DUWQHU��:LU�KDEHQ�DXFK�HLQHQ�6RKQ�XQG�HLQH�
7RFKWHU�XQG�LFK�KDEH�ZLH�YHUU�FNW�DXIJHSDVVW��GDVV�GD�QLFKW�VR�HWZDV�lKQOLFKHV�SDVVLHUW��$EHU�
LUJHQGZLH�JLEW¶V�]ZLVFKHQ�LKQHQ�DXFK�(LIHUVXFKW��0HLQ�%UXGHU"�$FK�GHU�LVW�MHW]W�HLQ�JDQ]�
JXWHU�2QNHO�XQG�GLH�.DEEHOHLHQ�]ZLVFKHQ�XQV�VLQG�LQ]ZLVFKHQ�JXWDUWLJ��=X�PHLQHQ�(OWHUQ�
KDEH�LFK�WURW]�DOOHP�HLJHQWOLFK�LPPHU�HLQ�JDQ]�JXWHV�9HUKlOWQLV�JHKDEW�³�
�

6FKOX�EHPHUNXQJ�]X�GHQ�(OWHUQ�

'LH�(OWHUQ�.DLVHU�VLQG�LQ]ZLVFKHQ�KRFKEHWDJW�YHUVWRUEHQ��6LH�ZDUHQ�VWHWV�GDQNEDU��GDVV�VLH�

QDFK�'LNWDWXU��.ULHJ��)OXFKW�XQG�+XQJHU]HLWHQ�HLQ�QHXHV�+HLP�I�U�VLFK�XQG�LKUH�.LQGHU�

KDWWHQ�DXIEDXHQ�N|QQHQ��$XI�$QLWD�XQG�.DUVWHQ��ZDUHQ�VLH�VWRO]��(V�ZDU�MD�DXV�EHLGHQ�HWZDV�

JHZRUGHQ���

$OV�LFK�PLW�LKQHQ�LP�$XJXVW������VSUDFK��NRQQWHQ�VLH�VLFK�DQ�3UREOHPH�PLW�$QLWD�LQ�GHUHQ�

-XJHQG]HLW�NDXP�HULQQHUQ��Ä:DU�DOOHV�]LHPOLFK�QRUPDO³��PHLQWH�)UDX�.DLVHU�ÄPDQFKPDO�

EUDXFKHQ�GLH�.LQGHU�HEHQ�HLQ�EL�FKHQ�PHKU�=HLW��ELV�VLH�VLFK�ILQGHQ�³��

8QG�GLH�3V\FKRORJHQ��3V\FKRWKHUDSHXWHQ��3V\FKLDWHU�PLW�GHQHQ�$QLWD�]X�WXQ�KDWWH"�

Ä3V\FKRORJLH"³�EUXPPWH�+HUU�.DLVHU�ÄGD�N|QQHQ�6LH�DXFK�JOHLFK�LP�.DIIHHVDW]�OHVHQ�³�
�
�
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