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�/LHEH�)UDX�0LWWOHU��%HVWHQ�'DQN�I�U�,KUH�%HZHUEXQJ��ZHOFKH�ZLU�PLW�JUR�HP�,QWHUHVVH�JHOHVHQ�KDEHQ��$P�����$SULO�
IDQG�GLH�6WLIWXQJVUDWVVLW]XQJ�VWDWW�XQG�HV�IUHXW�PLFK�,KQHQ�PLWWHLOHQ�]X�G�UIHQ��GDVV�ZLU�6LH�JHUQH�LQ�GDV�3URJUDPP�
DXIQHKPHQ�Z�UGHQ�
'LHVH�(�0DLO�HUKLHOW�LFK�DP����0DL������XQG�ODV�VLH�QDFK�HLQHP�XQIDVVEDU�DQVWUHQJHQGHQ�XQG�VWUHVVLJHQ�7DJ�LP�
5HVWDXUDQW��DQ�GHP�QLFKWV�PHKU�VFKLHI�JHKHQ�NRQQWH��,FK�NRQQWH�HV�NDXP�IDVVHQ�XQG�PXVVWH�GLH�(�0DLO�DP�QlFKVWHQ�
0RUJHQ�HUVW�QRFKPDO�OHVHQ��EHYRU�LFK�MHPDQGHP�GDYRQ�HU]lKOW�KDEH��ZHLO�LFK�$QJVW�KDWWH�LFK�Z�UGH�DOOHV�QXU�WUlX�
PHQ��,FK�± HLQ�8FFHOLQ�

$EHU�QHLQ��NHLQ�7UDXP��DP���2NWREHU�WUDW�LFK�PHLQH�5HLVH�I�U�GLH��ELV�GDKLQ��VSDQQHQGVWHQ���0RQDWH�PHLQHV�/HEHQV�
DQ��,FK�HUIXKU��GDVV�HLQ�ZHLWHUHU�8FFHOLQ�DP�VHOEHQ�7DJ�LP�6FKORVV�6FKDXHQVWHLQ�VWDUWHQ�Z�UGH�XQG�VR�WUDI�LFK�PLFK�
PLW�0LFKDHOD�DP�=�ULFKHU�%DKQKRI��ZR�ZLU�GLH�=HLW�LP�=XJ�QXW]HQ�NRQQWHQ��XP�XQV�VFKRQPDO�HLQ�ZHQLJ�NHQQHQ�]X�
OHUQHQ��GD�ZLU�I�U�GLH�QlFKVWHQ�]ZHLHLQKDOE�:RFKHQ�]XVDPPHQ�ZRKQHQ�XQG�DUEHLWHQ�VROOWHQ�
$P�HUVWHQ�$EHQG�ZDUHQ�ZLU�]ZDU�EHLGH�ZDKQVLQQLJ�SODWW�YRQ�GHU�$QUHLVH��OLH�HQ�HV�XQV�DEHU�QLFKW�QHKPHQ�QRFK�ZH�
QLJVWHQV�NXU]�]XP�6FKORVV�]X�ODXIHQ��'DV�)�UVWHQDX�NOHLQ�LVW��ZDU�XQV�NODU��GDVV�HV�VR�NOHLQ�LVW��KDWWHQ�ZLU�DOOHUGLQJV�
EHLGH�QLFKW�HUZDUWHW��'LH�'RUIVWUD�H�QDFK�REHQ��HLQPDO�XP�GLH�.XUYH�XQG�VFKRQ�VWDQGHQ�ZLU�GLUHNW�YRU�GHP�VFKRQ�
IDVW�PDJLVFK�EHOHXFKWHWHQ�6FKORVV�6FKDXHQVWHLQ��%HLQDKH�HKUI�UFKWLJ�GUHKWHQ�ZLU�HLQH�5XQGH�LP�+RI��EHYRU�ZLU�YROOHU�
9RUIUHXGH�DXI�GHQ�QlFKVWHQ�7DJ�LQ�GLH�%HWWHQ�ILHOHQ�
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$Q�XQVHUHP�HUVWHQ�7DJ�LP�6FKORVV�6FKDXHQVWHLQ�WUDIHQ�ZLU�PRUJHQV�GLH�6FKLUPKHUULQ�GHU�6WLIWXQJ��6DUDK�&DPLQDGD��
6LH�HUNOlUWH�XQV�ZDV�XQV�DOOHV�HUZDUWHQ�ZLUG��ZLH�DOOHV�DEODXIHQ�ZLUG�XQG�DXFK�ZDV�YRQ�XQV�HUZDUWHW�ZLUG��,FK�I�KOWH�
PLFK�YRQ�$QIDQJ�DQ�VHKU�ZRKO�XQG�DXIJHKREHQ�XQG�0LFKDHOD�XQG�LFK�PHUNWHQ�EHLGH��GDVV�VLH�VLFK�IUHXW�DXFK�HLQPDO�
ZHLEOLFKH�.|FKH�LP�3URJUDPP�]X�KDEHQ��GLH�ZLUNOLFK�6SD��DP�%HUXI�KDEHQ��6DUDK�QDKP�VLFK�ZLUNOLFK�=HLW�I�U�XQV��
]HLJWH�XQV�GDV�JHVDPWH�6FKORVV��HU]lKOWH�XQV�YLHO��EHU�GLH�*HVFKLFKWH�)�UVWHQDXV�XQG�DXFK��EHU�GLH�QHXHUHQ�7HLOH�
ZLH�GLH�&DVD�&DPLQDGD�PLWVDPW�%lFNHUHL�VRZLH�GHU�QHXHQ�.DIIHHU|VWHUHL��GLH�LQ�=XVDPPHQDUEHLW�PLW�%ODFN�DQG�
%OD]H�HQWVWDQG��ZDV�HLQ�VSlWHUHU�6WDJH�YRQ�PLU�VHLQ�ZLUG��

3O|W]OLFK�LQ�GLHVHU�.�FKH�]X�VWHKHQ�ZDU�I�U�PLFK�HLQ�VHKU�XQZLUNOLFKHU�0RPHQW��.DQQWH�LFK�GLH�.�FKH�VRQVW�YRQ�,QVWD�
JUDPSRVWV�RGHU�9LGHRV��I�KOWH�HV�VLFK�XQUHDO�DQ�QXQ�ZLUNOLFK�VHOEVW�GRUW�]X�VHLQ��$OOHUGLQJV�I�KOWH�LFK�PLFK�GLUHNW�ZRKO�
LP�.�FKHQWHDP��LFK�ZXUGH�OLHEHYROO�DXIJHQRPPHQ�XQG�YHUVWDQG�PLFK�PLW�DOOHQ�VHKU�JXW��
'LH�HUVWHQ�7DJH�YHUEUDFKWH�LFK�DP�*DUGHPDQJHU��ZR�PLU�GXUFKDXV�YLHO�$UEHLW�LQ�(LJHQYHUDQWZRUWXQJ��EHUJHEHQ�
ZXUGH�XQG�LFK�GLUHNW�PLWDQULFKWHQ�GXUIWH�� GDV�KlWWH�LFK�VR�VFKQHOO�QLFKW�HUZDUWHW�XQG�I�U�GLHVHV�9HUWUDXHQ�ELQ�LFK�VHKU�
GDQNEDU��
:LU�EHNDPHQ�DXFK�I�U�]ZHL�7DJH�GLH�0|JOLFKNHLW�LQ�GHU�&DVD�&DPLQDGD�%lFNHUHL�PLW]XDUEHLWHQ�PLW�$UQH�5LHKQ��HL�
QHP�HKHPDOLJHQ�8FFHOLQ�6WLSHQGLDWHQ��GHU�JHUDGH�DOV�%lFNHU�DXVKDOI��EHYRU�HU�PLW�'DYLG�+DUWZLJ�QDFK�%DQJNRN�JH�
KHQ�VROOWH��XP�GDV�QHXH�,*1,9�%DQJNRN�]X�HU|IIQHQ��)�U�XQV�HLQH�ZXQGHUEDUH�*HOHJHQKHLW�VLFK�PLW�HLQHP�HKHPDOL�
JHQ�8FFHOLQ�DXV]XWDXVFKHQ�XQG�QDW�UOLFK�QHEHQKHU�LQV�%URW�EDFNHQ�LP�HFKWHQ�+RO]RIHQ�KLQHLQ]XVFKQXSSHUQ��$UQH�
OLH��XQV�HEHQIDOOV�VHKU�YLHO�VHOEVW�PDFKHQ�XQG�JDE�XQV�YLHOH�JXWH�7LSSV�PLW�DXI�GHQ�:HJ�I�U�XQVHUH�=HLW�DOV�8FFHOLQV�
$QVFKOLH�HQG�GXUIWH�LFK�I�U�]ZHL�7DJH�LQ�GHU�3DWLVVHULH�PLWDUEHLWHQ��
6FKOLH�OLFK�WDXVFKWHQ�0LFKDHOD�XQG�LFK��VLH�JLQJ�LQ�GLH�NDOWH�.�FKH�XQG�LFK�]XP�(QWUHPHWLHU��$XFK�DP�3RLVVLRQHU�
GXUIWH�LFK�HLQLJHV�DQ�0LVH�HQ�3ODFH�YRUEHUHLWHQ�XQG�PLW�GHQ�(QWUHPHWLHUV�5DYLROL�PDFKHQ�XQG�GLH�$PXVH�ERXFKH�
VFKLFNHQ��
$P�OHW]WHQ�:RFKHQHQGH�XQVHUHU�=HLW�LP�6FKORVV�JDE�HV�QRFK�HLQ�JUR�HV�(YHQW�DQOlVVOLFK�GHU�)XQGD]LXQ�8FFHOLQ��
HLQ�)RXU�+DQGV�'LQQHU�PLW�9LUJLOLR�0DUWLQH]�DXV�GHP�&HQWUDO�LQ�3HUX��0LFKDHOD�XQG�LFK�GXUIWHQ�DOV�DNWXHOOH�8FFHOLQV�
GLH�9RUEHUHLWXQJHQ��EHUQHKPHQ�]XVDPPHQ�PLW�6DQWLDJR��GHU�UHFKWHQ�+DQG�YRQ�9LUJLOLR��$OVR�PDFKWHQ�ZLU�XQV�DQ�
IULVFKH�-DNREVPXVFKHOQ��6HHLJHO��.|QLJVNUDEEHQ��7LQWHQILVFKH��XQG�YLHOHV�PHKU��$P�VSDQQHQGVWHQ�IDQG�LFK�SHUV|Q�
OLFK�GDV�'HVVHUW��KLHUI�U�ZXUGH�GLH�.DNDRERKQH�YHUDUEHLWHW��DOOHUGLQJV�QLFKW�ZLH�ZLU�HV�NHQQHQ�LP�6LQQH�YRQ�6FKRNR�
ODGH��VRQGHUQ�WDWVlFKOLFK�DOV�)UXFKW�XQG�MHGHU�%HVWDQGWHLO�GDYRQ�ZXUGH�YHUZHQGHW��,P�+LQWHUNRSI�KDWWH�PDQ�GLH�
JDQ]H�=HLW�GHQ�*HGDQNHQ�DQ�6FKRNRODGH��DEHU�HV�VFKPHFNWH�GRFK�VHKU�DQGHUV�XQG�XQJHZRKQW��0HLQ�DEVROXWHV�
+LJKOLJKW�ZDU�GDV�IHUPHQWLHUWH�.DNDRHLV��
$P�9RUPLWWDJ�GHV�(YHQWWDJHV�KDWWHQ�ZLU�]XVDPPHQ�PLW�6DUDK�HLQ�=HLWXQJVLQWHUYLHZ��EHU�GDV�8FFHOLQSURJUDPP�PLW�
GHU�=HLWXQJ�6DO]�XQG�3IHIIHU��GDQDFK�JDE�HV�HLQ�H[NOXVLYHV�0LWWDJHVVHQ�I�U�-RXUQDOLVWHQ�XQG�DP�$EHQG�KDWWHQ�ZLU�
QRFKPDO��EHU����*lVWH��GLH�DOOH�GLH�6WLIWXQJ�XQWHUVW�W]HQ�� YLHOHQ�'DQN�GDI�U��
)�U�GDV�$EHQGHVVHQ�ZXUGH�PLU�YRQ�6DQWLDJR�GDQQ�DXFK�GLH�.RRUGLQDWLRQ�I�U�GDV�'HVVHUW��EHUODVVHQ��$Q�GLHVHU�
6WHOOH�QRFKPDO�PXFKDV�JUDFLDV�SRU�WX�FRQILDQ]D�



ϱ

'LH�OHW]WHQ�7DJH�LP�6FKORVV�YHUJLQJHQ�GDQQ�ZLH�LP�)OXJ��:LU�EHNDPHQ�QRFKPDO�GLH�0|JOLFKNHLW�LQ�HLQHQ�DQGHUHQ�%H�
UHLFK�KLQHLQ]XVFKDXHQ��XQG�]ZDU�LQV�&DWHULQJ�GHU�&DVD�&DPLQDGD��:LU�YHUEUDFKWHQ�GHQ�YRUOHW]WHQ�7DJ�LQ�%HUQ��ZR�
ZLU�HLQHQ�ZHLWHUHQ�HKHPDOLJHQ�8FFHOLQ�NHQQHQ�OHUQHQ�GXUIWHQ��/XNDV�%DGHU��PLW�GHP�ZLU�XQV�HEHQIDOOV�VXSHU�DXVWDX�
VFKHQ NRQQWHQ��$P�7DJ�GDUDXI�JLQJ�HV�I�U�XQV�QDFK�=�ULFK��GLHVPDO�ZDU�$QGUHDV�&DPLQDGD�VHOEVW�DXFK�GDEHL��(LQ���
*DQJ�0HQ��I�U�VHKU�H[NOXVLYH�*lVWH�VWDQG�DQ��GDYRU�JDE�HV�$SHUR�XQG�GDQDFK�GHU�XQYHUNHQQEDUH�&DQG\VWRUH�DXV�
GHP�,JQLY��ZHOFKHQ�LFK�GDQQ�VRJDU�EHGLHQHQ�GXUIWH�XQG�GLUHNW�LQ�DOWH�=HLWHQ�YHUVHW]W�ZXUGH��

$Q�XQVHUHQ�IUHLHQ�7DJHQ�KDEHQ�ZLU�YHUVXFKW�VR�YLHO�ZLH�P|JOLFK�]X�XQWHUQHKPHQ��'LH�/DQGVFKDIW�UXQG�XP�)�UVWHQDX�
LVW�ZXQGHUVFK|Q��DOVR�ZDUHQ�ZLU�YLHO�ZDQGHUQ�RGHU�PLW�GHQ�)DKUUlGHUQ�XQWHUZHJV�XQG�JHQRVVHQ GLH�OHW]WHQ�ZDUPHQ�
+HUEVWWDJH��(LQHQ�$EHQG�ZDUHQ�ZLU�DXFK�LQ�GHU�&DVD�&DPLQDGD�HVVHQ��ZR�LFK�PHLQHQ�NXOLQDULVFKHQ�+RUL]RQW�HUZHL�
WHUQ�NRQQWH�PLW�&DSRRQV��0DOXQV�XQG�3L]]RFNHOQ�� HLQ�SDDU�HFKWHQ�*UDXE�QGQHU�6SH]LDOLWlWHQ�

5(63(.7�/(,'(16&+$)7�9(5$17:25781* � GLHVH�GUHL�:RUWH�EHJHJQHQ�HLQHP�DXI�HLQHP�JUR�HQ�VFKZDU]HQ�
6FKLOG��ZlKUHQG�PDQ�GLH�6WXIHQ�KRFKJHKW��EHYRU�PDQ�GLH�.�FKH�YRQ�$QGUHDV�&DPLQDGD�EHWULWW��'DV�6FK|QH�GDUDQ��
JHQDX�GLHVH�GUHL�:HUWH�ZHUGHQ�YRQ�MHGHP�HLQ]HOQHQ�0LWDUEHLWHU�JHOHEW��
5HVSHNW�GHQ�3URGXNWHQ�XQG�GHQ�.ROOHJHQ�JHJHQ�EHU�� VHOWHQ�KDEH�LFK�VR�HLQ�KDUPRQLVFKHV�.�FKHQWHDP�HUOHEW��0DQ�
VLHKW�DX�HUGHP�PLW�ZLH�YLHO�/HLGHQVFKDIW�GLH�.|FKH�LKUHU�$UEHLW�QDFKJHKHQ��8QG�QLFKW�]XOHW]W�9HUDQWZRUWXQJ�GHP�
3URGXNW��GHQ�*lVWHQ�XQG�GHP�7HDP�JHJHQ�EHU��1XU� ZHQQ�DOOH�DQ�HLQHP�6WUDQJ�]LHKHQ��NDQQ�HV�IXQNWLRQLHUHQ��
0DQ�PHUNW�DXFK�ZLH�YLHO�GLHVH�:HUWH�6DUDK�XQG�$QGUHDV�EHGHXWHQ��DQ�GHP�ZDV�VLH�DOOHV�I�U�LKUH�0LWDUEHLWHU�WXQ��,FK�
ILQGH�HV�JUR�DUWLJ��GDVV�MHGHQ�0LWWZRFKPRUJHQ�DOOH�HUVWPDO�JHPHLQVDP�]XP�3RZHUILWQHVV�XQG�3RZHU\RJD�JHKHQ�XQG�
GDQQ�JHPHLQVDP�JHVWlUNW�XQG�JHPHLQVDP�YROOHU�0XVNHONDWHU����LQ�HLQH�QHXH�:RFKH�VWDUWHQ�� ZLU�ZDUHQ�]ZHLPDO�GD�
EHL�XQG�HV�LVW�ZXQGHUVFK|Q�]X�VHKHQ�ZLH�JXW�GDV�7HDP�DXFK�KLHU�]XVDPPHQ�IXQNWLRQLHUW�XQG�VLFK�JHJHQVHLWLJ�PRWL�
YLHUW��
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'DPLW�ZDU�I�U�XQV�GLH�=HLW�LP�6FKORVV�DXFK�VFKRQ�YRUEHL��PLU�KDW�HV�VR�JXW�JHIDOOHQ��GDVV�LFK�DP�OLHEVWHQ�JHEOLHEHQ�
ZlUH��DEHU�HV�JLOW�QRFK�HLQLJHV�PHKU�]X�HQWGHFNHQ��:LU�KDWWHQ�QRFK�HLQ�NXU]HV�*HVSUlFK�EHL�6DUDK��KDEHQ�XQV�EHL�
GHP�JHVDPWHQ�7HDP�YHUDEVFKLHGHW�XQG�GDQQ�JLQJ�HV�I�U�XQV�5LFKWXQJ�%DG�5DJD]��0LFKDHOD�XQG�LFK�ZROOWHQ�XQV�
QRFK�HLQHQ�VFK|QHQ�$EVFKLHG�J|QQHQ��GD�ZLU�XQV�LQ�GHU�NXU]HQ�=HLW�HLQIDFK�VR�HUVWDXQOLFK�VFKQHOO�VXSHU�YHUVWDQGHQ�
KDEHQ�XQG�LFK�GHQNH��LFK�VSUHFKH�I�U�XQV�EHLGH��ZHQQ�LFK�VDJH��GDVV�ZLU�VHKU�IURK�ZDUHQ�GLH�HUVWHQ�:RFKHQ�GLHVHU�
VSDQQHQGHQ�=HLW�JHPHLQVDP�YHUEULQJHQ�]X�G�UIHQ��GD�ZLU�DQ�GHQ�$EHQGHQ�QRFK��EHU�GHQ�MHZHLOLJHQ�7DJ�UHGHQ�
NRQQWHQ�XQG�HV�VFK|Q�LVW�VLFK��EHU�GDV�(UOHEWH�DXV]XWDXVFKHQ��YRU�DOOHP�GD�ZLU�QLFKW�XQEHGLQJW�LPPHU�HLQHU�0HLQXQJ�
ZDUHQ�
$OVR�JHQRVVHQ�ZLU�QRFK�HLQHQ�WROOHQ�$EHQG�EHL�6LOYLR�*HUPDQQ�XQG�)UDQFHVFR�%HQYHQXWR�LP�,JQLY�LQ�%DG�5DJD]��
9LHOHQ�'DQN�DQ�GDV�JHVDPWH�7HDP��HV�I�KOW�VLFK�HLQIDFK�LPPHU�DQ�ZLH�QDFK�+DXVH�]X�NRPPHQ�
$P�GDUDXIIROJHQGHQ�7DJ�IXKUHQ�ZLU�GDQQ�JHPHLQVDP�QDFK�=�ULFK��ZR�VLFK�XQVHUH�:HJH�YRUHUVW�WUHQQWHQ�
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-RKQ�%DNHU
=�ULFK�± 3URGX]HQW�

����������������

�%5($'�� PDGH�RXW�RI�IORXU��ZDWHU��VDOW��WLPH�DQG�UHDO�ORYH��'RQCW�ZDVWH�LW���� -RKQ�%DNHU

'LHVHU�6DW]�VWHKW�DXI�GHQ�%URWW�WHQ�EHL�-RKQ�%DNHU�XQG�IDVVW�DOOHV�]XVDPPHQ��ZDV�LFK�LQ�PHLQHU�:RFKH�GRUW�JHVH�
KHQ�XQG�JHOHUQW�KDEH��

$P�HUVWHQ�0RUJHQ�EHJDQQ�LFK�XP��8KU�LQ�GHU�%DFNVWXEH��ZR�PLFK�7UHYRU��GHU�%DFNVWXEHQOHLWHU�KHU]OLFK�HPSILQJ��
'LH�%DFNVWXEH�LVW�LQ�YHUVFKLHGHQH�3RVWHQ�HLQJHWHLOW�XQG�DP�HUVWHQ�7DJ�ZDU�LFK�I�U�GDV�3URGX]LHUHQ�GHU�7HLJH�YHUDQW�
ZRUWOLFK�]XVDPPHQ�PLW�$JQHWD��GLH�PLU�DOOHV�]HLJWH��,P�6RUWLPHQW�VLQG�LQVJHVDPW����%URWVRUWHQ��GD]X�NRPPHQ�QRFK�
5RVLQHQEU|WFKHQ��6FKRNREU|WFKHQ��YHUVFKLHGHQH�&URLVVDQWV��%UH]HOQ��%ULRFKH�RGHU�VSH]LHOOH�%HVWHOOXQJHQ�YRQ�.XQ�
GHQ��VRZLH�GDV�0RQDWVEURW��'DI�U�PXVV�DOOHV�JHQDX�DEJHZRJHQ�ZHUGHQ�XQG�LQ�GHU�ULFKWLJHQ�5HLKHQIROJH�LQ�GLH�.QHW�
PDVFKLQH�JHJHEHQ�ZHUGHQ��%LV�]X���.LORJUDPP�7HLJ�N|QQHQ�PLW�GHU�JUR�HQ�0DVFKLQH�DXI�HLQPDO�JHNQHWHW�ZHUGHQ��

=XQlFKVW�PXVVWH�LFK�IHVWVWHOOHQ��GDVV�PLW�DQGHUHP�0HKO�ZLH�LQ�'HXWVFKODQG�JHDUEHLWHW�ZLUG��ZDV�PLFK�]XQlFKVW�HW�
ZDV�YHUZLUUW�KDW��'D]X�PXVV�LFK�VDJHQ��LQ�DOOHQ�%URWHQ�LVW�ZLUNOLFK�QXU�GDV�GULQ��ZDV�LQ�HLQ�%URW�JHK|UW��YHUVFKLHGHQH�
0HKOH��:DVVHU��6DO]��HWZDV�+HIH�XQG�HLQ�SDDU�*HZ�U]H�RGHU�DQGHUH�=XWDWHQ�ZLH�1�VVH��$OOHV�LQ�%LRTXDOLWlW��DOOHV�VR�
JXW�HV�JHKW�DXV�GHU�8PJHEXQJ�� GDV�KDW�PLFK�VFKZHU�EHHLQGUXFNW��ZHQQ�PDQ�GLH�0HQJHQ�PDO�VLHKW��GLH�KLHU�GRFK�
YHUDUEHLWHW�ZHUGHQ��1DFK�GHP�.QHWHQ�ZXUGHQ�GLH�7HLJH�LQ�JUR�H�%R[HQ�JHI�OOW��GDV�8PKHEHQ�LVW�JDQ]�VFK|Q�DQ�
VWUHQJHQG��0XVNHONDWHU�ZDU�LQ�GLHVHU�:RFKH�YRUSURJUDPPLHUW��'DQQ�NDPHQ�GLH�7HLJH�LQ�.�KOKlXVHU��GLH�GHQ�7HLJ�
HUVW�UXQWHUN�KOWHQ�XQG�VLFK�GDQQ�LQ�HLQHQ�*lUUDXP�YHUZDQGHOQ��VRGDVV�VLH�DP�QlFKVWHQ�0RUJHQ�GLH�SHUIHNWH�7HPSH�
UDWXU�]XU�:HLWHUYHUDUEHLWXQJ�KDWWHQ��,FK�OHUQWH�DP�HUVWHQ�7DJ�DOOH�%DVLFV�GHU�7HLJI�KUXQJ�XQG�GLH�%HJULIIH�GD]X��]�E��
ZDV�HLQ�9RUWHLJ�YRQ�HLQHP�6DXHUWHLJ�XQWHUVFKHLGHW�RGHU�ZDV�HLQ�%U�KVW�FN�LVW�



ϴ

$P�]ZHLWHQ�7DJ�ZDU�LFK�GDQQ�]XP�9HUDUEHLWHQ�GHU�7HLJH�HLQJHWHLOW�� PRUJHQV�XP���8KU��(LQH�JDQ]�VFK|QH�+HUDXV�
IRUGHUXQJ��ZHQQ�PDQ�EHGHQNW��GDVV�LFK�QRUPDOHUZHLVH�XP�GLHVH�8KU]HLW�VFKODIHQ�JHKH��'LH�7DJH�DOV�%lFNHU�VLQG�I�U�
HLQHQ�.RFK�Y|OOLJ�DXI�GHQ�.RSI�JHVWHOOW�

=XQlFKVW�KDEHQ�ZLU�QDFK�XQG�QDFK�DOOH�%URWH�XQG�%U|WFKHQ�JHIRUPW�XQG�]XP�7HLO�LQ�*lUN|UEFKHQ�JHJHEHQ��(LQ�%l�
FNHU�ZDU�GHQ�JDQ]HQ�0RUJHQ�GDPLW�EHVFKlIWLJW�GHQ�2IHQ�]X�EHODGHQ�XQG�HQWODGHQ��GHU�DQGHUH�%lFNHU�ZDU�DP�DEZLH�
JHQ�XQG�IRUPHQ�PLW�PLU��$OV�VRZHLW�DOOHV�IHUWLJ�ZDU�I�U�GHQ�WlJOLFKHQ�9HUNDXI��JLQJ�HV�]XP�)U�KVW�FN�� XQG�LFK�ELQ�PLU�
VLFKHU��GDVV�LFK�ZlKUHQG�GHQ���0RQDWHQ�NHLQ�EHVVHUHV�)U�KVW�FN�EHNRPPHQ�KDEH��,FK�GXUIWH�PLU�DXV�GHP�JHVDPWHQ�
6RUWLPHQW�DXVVXFKHQ�ZDV�LFK�ZROOWH�XQG�WHVWHWH�PLFK�GLH�JDQ]H�:RFKH��EHU�QDW�UOLFK�GXUFK�GDV�6RUWLPHQW��0HLQ�DE�
VROXWHU�)DYRULW�� GHU�YHJDQH�'LQNHO]RSI��HLQIDFK�QXU�OHFNHU��1DFK�GHP�)U�KVW�FN�ZXUGH�GDQQ�YRUEHUHLWHW�I�U�GHQ�
QlFKVWHQ�7DJ��(V�ZXUGHQ�DOOH�%ULRFKH�JHIRUPW��&URLVVDQWV�JHUROOW��3DLQ�DX�&KRFRODW�HLQJHZLFNHOW�XQG�%XWWHU]|SIH JH�
IORFKWHQ��=XP�6FKOXVV�ZXUGH�QRFK�GHU�&URLVVDQW�7HLJ�I�U�GHQ�QlFKVWHQ�7DJ�WRXULHUW�XQG�JHJHQ�0LWWDJ�ZDU�)HLHU�
DEHQG��



ϵ

$P�0LWWZRFK�GXUIWH�LFK�GDQQ�XP���LQ�GHU�.RQGLWRUHL�PLWKHOIHQ�EHL�%HQ��HLQHP�IUDQ]|VLVFKHQ�3DWLVVLHU��'RUW�PDFKWHQ�
ZLU�)HLJHQWDUWHV�PLW 0DQGHOQ�XQG�3LVWD]LH��7LUROHU�.XFKHQ��3URILWHUROHV��%URZQLHV��&KHHVHFDNH��9HUPLFHOOHV�7DUWH��
YHUVFKLHGHQH�4XLFKHV�XQG�$SIHONXFKHQ��XQG�HU�HUNOlUWH�PLU�ZLH�HU�GHQ�&RUQHWWR� E]Z��&URLVVDQWWHLJ�PLW�6DXHUWHLJ�
DQVHW]W�� GDV�ZDU�VHKU�LQWHUHVVDQW��
'RQQHUVWDJ�XQG�)UHLWDJ�ZDU�LFK�QRFKPDO�EHL�GHQ�0RUJHQElFNHUQ�GDEHL�EHLP�)RUPHQ�GHU�%URWH�XQG�EHLP�%DFNHQ��
8QG�GDQQ�NDP�QRFK�HLQH�JUR�H�&KDOOHQJH�DXI�PLFK�]X��)�UV�:RFKHQHQGH�ZXUGHQ�PHKUVWUlQJLJH�=|SIH�YRUEHUHLWHW��
GDV�EHGHXWHW�LFK�KDEH�PLW���6WUlQJHQ�JOHLFK]HLWLJ�]X�IOHFKWHQ�YHUVXFKW����XQG�HV�KDW�WDWVlFKOLFK�IXQNWLRQLHUW��$P�)UHL�
WDJ�KDEHQ�ZLU��EHU������&URLVVDQWV�JHUROOW��HLQH�XQYRUVWHOOEDUH�0HQJH��$OOHV�YRQ�+DQG�XQG�GHU�%OlWWHUWHLJ�DXFK�QRFK�
VHOEVWJHPDFKW�� LFK�ILQGH�GDV�JUR�DUWLJ��
$OOJHPHLQ�LVW�-RKQ�%DNHU�I�U�PLFK�HLQ�WROOHV�9RUELOG��DQJHIDQJHQ�EHL�GHQ�YHUZHQGHWHQ��KRFKZHUWLJHQ�%LR�3URGXNWHQ��
�EHU�GLH�SODVWLNIUHLH�9HUSDFNXQJ��GHP�ZLUNOLFK�WROOHQ�$UEHLWVNOLPD��ELV�KLQ�]X�GHU�.RQVHTXHQ]��GDVV�%HVWHOOXQJHQ�QXU�
SHU�)DKUUDGNXULHU�DXVJHOLHIHUW�ZHUGHQ�� EHL�:LQG�XQG�:HWWHU� 7KHPD�1DFKKDOWLJNHLW�ZLUG�HQRUP�JUR�JHVFKULHEHQ�XQG�
GDV�VLHKW�PDQ�DXFK�DP�.XQGHQVWDPP�
7MD�XQG�HLJHQWOLFK�ZlUH�)UHLWDJ�PHLQ�OHW]WHU�7DJ�GRUW�JHZHVHQ��0LFKDHOD�ZROOWH�PLFK�LQ�=�ULFK�DQ�PHLQHP�IUHLHQ�7DJ�
EHVXFKHQ�NRPPHQ��GRFK�GDQQ�LVW�HLQ�%lFNHU�DXVJHIDOOHQ XQG�LFK�KDEH�]XQlFKVW�PHLQH�XQG�GDQQ�DEHU�XQVHUH�+LOIH�
DQJHERWHQ�I�U�GLH�GDUDXIIROJHQGH�1DFKW��GLH�GDQNHQG�DQJHQRPPHQ�ZXUGH��0LFKDHOD�ZDU�VRZLHVR�LP��%lFNHUPRGXV���
VLH�KDWWH�GLH�OHW]WH�:RFKH�EHLP�(LJHQEU|WOHU�YHUEUDFKW��$OVR�KDWWHQ�ZLU�XQVHUH��8FFHOLQ�:LHGHUYHUHLQLJXQJ��I�U�HLQH�
OXVWLJH�1DFKWVFKLFKW�EHL�-RKQ�%DNHU��ZR�ZLU�DXVKHOIHQ�NRQQWHQ�XQG�VLFK�DOOH�JHIUHXW�KDEHQ��GDVV�ZLU�GD�ZDUHQ��
=XP�6FKOXVV�JDEV�QRFK�HLQ�ZRKOYHUGLHQWHV�)HLHUDEHQGELHU�����JDQ]�LP�%lFNHUVWLO�PRUJHQV�XP�KDOE�����'
(LQ�ULHVHQJUR�HV�'DQNHVFK|Q�DQ�-RKQ�%DNHU�XQG�GDV�JHVDPWH�7HDP��,FK�KDEH�PLFK�VHKU�ZRKO�EHL�HXFK�JHI�KOW�XQG�
NRQQWH�VR�YLHO�VHKHQ�XQG�OHUQHQ�EHL�HXFK�



ϭϬ

'RPDLQH�GH�&KkWHDXYLHX[
6DWLJQ\�± 3KLOLSSH�&KHYULHU�

����������������

&KDOOHQJHV�DUH�ZKDW�PDNH�OLIH�LQWHUHVWLQJ
2YHUFRPLQJ�WKHP�PDNH�OLIH�PHDQLQJIXO

&KkWHDXYLHX[�� DOWHV�6FKORVV��ZLH�PDOHULVFK�GDV�NOLQJW��
*XWHU�'LQJH�VWDUWHWH�LFK�YRQ�=�ULFK�DXV�PLW�GHP�=XJ�QDFK�*HQI��ZDV�DOOHLQ�VFKRQ�HLQ�ODQGVFKDIWOLFKHU�7UDXP�ZDU�YRU�
EHL�DQ�/DXVDQQH�XQG�GHP�*HQIHU�6HH��,Q�*HQI�HUZDUWHWH�PLFK�GDQQ�PHLQ�0LHWZDJHQ�XQG�LFK�IXKU�]XP�5HVWDXUDQW��
ZR�PLFK�0DOFRP�EHJU��WH�XQG�]X�PHLQHU�8QWHUNXQIW�LP�QDKHJHOHJHQHQ�'RPDLQH�GH�&KRXOO\�EUDFKWH��HLQHP�DOWHQ�
:HLQJXW��
'RUW�EHNDP�LFK�HUVWPDO�HLQHQ�NOHLQHQ�6FKRFN��GD�LFK�PLW�]ZHL�QLFKW�JDQ]�VR�RUGHQWOLFKHQ�+HUUHQ�]XVDPPHQ�ZRKQHQ�
VROOWH�I�U�GLH�QlFKVWHQ���:RFKHQ��$EHU�LFK�OLH��PLFK�QLFKW�XQWHUNULHJHQ�XQG�EHVRUJWH�PLU�HUVWPDO�3XW]PLWWHO��XP�
PHLQH�:RKQXQJ�HLQLJHUPD�HQ�EHZRKQEDU�]X�PDFKHQ��$P�$EHQG�WUDI�LFK�HLQHQ�PHLQHU�EHLGHQ�0LWEHZRKQHU��%HQMD�
PLQ��EHL�LKP�NRQQWH�LFK�VFKRQPDO�HLQ�ZHQLJ�WHVWHQ��ZLH�VHKU�PHLQ�)UDQ]|VLVFK�HLQJHURVWHW�ZDU��DEHU�HU�YHUVLFKHUWH�
PLU��GDVV�PDQ�PLFK�LQ�GHU�.�FKH�GHILQLWLY�YHUVWHKHQ�ZLUG�XQG�VR�JLQJ�LFK�DP�QlFKVWHQ�0RUJHQ�KRFKPRWLYLHUW�]XU�$U�
EHLW��
'DV�&KkWHDXYLHX[�OLHJW�HLQ�ZHQLJ�YHUVWHFNW�DP�(QGH�HLQHV�NOHLQHQ�:HJHV�DXI�HLQHP�+�JHO�PLWWHQ�]ZLVFKHQ�GHQ�
:HLQEHUJHQ�XQG�XP�]XP�5HVWDXUDQW�]X�JHODQJHQ��JHKW�PDQ�DQ�HLQHP�NOHLQHQ�%UXQQHQ�YRUEHL�GXUFK�HLQHQ�7RUERJHQ�
LQ�GHQ�,QQHQKRI�GHV�DOWHQ�6FKORVVHV��9RP�(PSIDQJ�DXV�NDQQ�PDQ�VFKRQ�HLQHQ�%OLFN�LQ�GLH�.�FKH�HUKDVFKHQ��GHQQ�
VLH�LVW�YRP�)R\HU�QXU�GXUFK�HLQH�)HQVWHUVFKHLEH�JHWUHQQW��
,Q�GHU�.�FKH�HPSILQJ�PLFK�&ODU\VH��GLH�6RXVFKHILQ��GLH�VHLW���-DKUHQ�LP�+DXV�LVW�XQG�WHLOW�PLFK�DP�(QWUHPHWLHU�GHV�
6DXFLHUV�EHL�=Rp�HLQ��$XFK�KLHU�PHUNWH�LFK��GDVV�'HXWVFK�RGHU�(QJOLVFK�QLFKW�VRQGHUOLFK�JHIUDJW�VLQG��DP�OLHEVWHQ�
ZLUG�)UDQ]|VLVFK�JHVSURFKHQ��,FK�KDEH�OHLGHU�NHLQH�&KDQFH�EHNRPPHQ�PLFK�EHLP�.�FKHQWHDP�YRU]XVWHOOHQ�XQG�PLU�
ZXUGH�OHLGHU�DXFK�QLFKW�GDV�5HVWDXUDQW�RGHU�GHU�5HVW�GHV�*HElXGHV�JH]HLJW��ZDV�LFK�HLQ�ZHQLJ�VFKDGH�IDQG��
$P�(QWUHPHWLHU�HUOHGLJWH�LFK�]XQlFKVW�HLQIDFKH�=XDUEHLWHQ�ZLH�%LUQHQ�VFKlOHQ��3RYHUDUGHQ�SXW]HQ��=ZLHEHO�VFKlOHQ��
XVZ��,P�/DXIH�GHU�=HLW�XQG�LQ�PHKUHUHQ�*HVSUlFKHQ�KDEH�LFK�IHVWJHVWHOOW��GDVV�QXU�)UDQ]RVHQ�LP�5HVWDXUDQW�DUEHL�
WHQ��GD�HV�VHKU�QDKH�DQ�GHU�IUDQ]|VLVFKHQ�*UHQ]H�JHOHJHQ�LVW��XQG�OHLGHU�NDQQWH�QLHPDQG�GLH�)XQGD]LXQ�8FFHOLQ�
E]Z��NDXP�HLQHU��EHUKDXSW�GHQ�1DPHQ�$QGUHDV�&DPLQDGD��'DV�PDFKWH�HV�VHKU�P�KVDP�GHQ�.|FKHQ�]X�HUNOlUHQ��



ϭϭ

ZDV�LFK�HLJHQWOLFK�PDFKH��ZR�LFK�KHUNRPPH�XQG�GDVV�LFK�NHLQH�6FK�OHULQ�ELQ��$P�$QIDQJ�JDE�HV�GDGXUFK�HLQLJH�
0LVVYHUVWlQGQLVVH��
,P�/DXIH�GHU�HUVWHQ�:RFKH�ZHFKVHOWH�LFK�GDQQ�]XU�6RXVFKHILQ��PLW�GHU�LFK�GDQQ�GLH�UHVWOLFKHQ�:RFKHQ�PHLQHV�6WD�
JHV�KDXSWVlFKOLFK�YHUEUDFKWH��6LH�EHWUDXWH�PLFK�WlJOLFK�PLW�LKUHU�/LHIHUXQJ�%UHWRQLVFKHQV�+XPPHUV��GHQ�LFK�I�U�VLH�
]HUOHJHQ�GXUIWH��$X�HUGHP�VFKXSSWH�LFK�LKU�MHGHQ�0RUJHQ�GLH�IULVFKHQ�)LVFKH��GLH�DQNDPHQ��KDXSWVlFKOLFK�/RXS�GH�
0HU�XQG�5RWEDUEHQ��

0HLQH�+HUDXVIRUGHUXQJ�GHU�HUVWHQ�:RFKH�ZDU�GDV�5XSIHQ�YRQ�ZLOGHQ�9|JHOQ��=XHUVW�GDFKWH�LFK�GDV�ZlUH�HLQ�:LW]�
XQG�LFK�KlWWH�GLH�:RUWH�QLFKW�ULFKWLJ�DXI�)UDQ]|VLVFK�YHUVWDQGHQ��ELV�GDQQ�GLH�WRWHQ�7LHUH�LP�YROOHQ�)HGHUNOHLG�YRU�PLU�
ODJHQ��'DV�ZDU�HLQH�HFKWH�hEHUZLQGXQJ�I�U�PLFK��DEHU�HV�KDOI�QLFKWV�XQG HV�JDE�DXFK�NHLQ�=XU�FN�PHKU��DOVR�PDFKWH�
LFK�PLFK�GDUDQ�GLH�)HGHUQ�DXV�GHQ�9|JHOQ�]X�KROHQ�� XQG�LFK�NDQQ�,KQHQ�YHUVLFKHUQ��GDV�VLQG�JDQ]�VFK|Q�YLHOH��,FK�
]XSIWH�%pFDVVH��)DLVDQ��3HUGUL[�5RXJH��3HQGUHDX�*ULV��*URXVH�XQG�3DORPEH�RKQH�]X�ZLVVHQ�ZDV�GD�HLJHQWOLFK�YRU�
PLU�ODJ��(LQHU�GHU�.|FKH�ZDU�LPPHU�VR�QHWW�XQG�VFKULHE�PLU�=HWWHO�PLW�GHQ�IUDQ]|VLVFKHQ�1DPHQ��VRGDVV�LFK�]XKDXVH�
QDFKVHKHQ�NRQQWH��ZDV�LFK�GHQ�7DJ��EHU�HLJHQWOLFK�JHPDFKW�KDEH��XQG�HU�ZDU�DXFK�VR�OLHE�XQG�HUNOlUWH�PLU�HLQLJHV�
]X�GHQ�9|JHOQ��=XP %HLVSLHO�]HLJWH�HU�PLU�DXFK�ZHOFKHV�GLH��3OXPH�GH�3HLQWUH��LVW��DOVR�GLH�)HGHU�GHV�0DOHUV�� GDYRQ�
KDW�MHGHU�9RJHO�QlPOLFK�QXU�]ZHL��LFK�GDFKWH�ELV�GDKLQ��GDVV�PDQ�MHGH�EHOLHELJH�)HGHU�YHUZHQGHQ�NDQQ��

'D�LFK�]XU�:LOGVDLVRQ�LP�&KkWHDXYLHX[�ZDU��NDPHQ�KLHU�MHGHQ�7DJ�GLH�XQWHUVFKLHGOLFKVWHQ�7LHUH�DQ��
1DFK�HLQ�SDDU�7DJHQ�KDWWH�LFK�PLFK�GDQQ�VRZHLW�XQWHU�%HZHLV�JHVWHOOW��GDVV�LPPHU�PHKU�DXFK�HLQ�ZHQLJ�(QJOLVFK�PLW�
PLU�JHVSURFKHQ�ZXUGH��GDPLW�LFK�HV�OHLFKWHU�KDWWH�XQG�LFK�GXUIWH�DXFK�]XP�HUVWHQ�0DO�LP�6HUYLFH�GLH�$PXVH�%RXFKH�
PLWDQULFKWHQ��%LV�GDKLQ�KDEH�LFK�ZlKUHQG�GHP�6HUYLFH�LPPHU�YHUVXFKW�HLQH�(FNH�]X�ILQGHQ��LQ�GHU�LFK�QLFKW�JDQ]�VR�
VHKU�LP�:HJ�VWDQG��RGHU�LFK�VWDQG�EHLP�6S�OHU��XP�.DUWRIIHOQ�RGHU�=ZLHEHO�]X�VFKlOHQ��



ϭϮ

0HLQH�+RIIQXQJ�ZDU��GDVV�LQ�GHU�]ZHLWHQ�:RFKH�DOOHV�EHVVHU�ZHUGHQ�Z�UGH��GRFK�DXFK�KLHU�ZDU�LFK�KDXSWVlFKOLFK�
DP�*HP�VH�VFKlOHQ��VFKQHLGHQ��SXW]HQ�RGHU�]XSIHQ��$Q�HLQHP�0RUJHQ�GDQQ�GLH�QlFKVWH�+HUDXVIRUGHUXQJ��HV�KLQ�
JHQ�JDQ]H�+DVHQ�DQ�GHQ�+LQWHUSIRWHQ�DXIJHKlQJW�YRQ GHU�.�FKHQGHFNH��GHQHQ�JDOW�HV�GDV�)HOO�DE]X]LHKHQ�XQG�LFK�
PXVV�VDJHQ��GD�ZDUHQ�GLH�)HGHUQ�GHU�9|JHO�HLQ�:LW]�GDJHJHQ��
,PPHUKLQ�GXUIWH�LFK�LPPHU�ZLHGHU�DP�$PXVHSRVWHQ�KHOIHQ�XQG�GRUW�ZXUGH�PLU�JHJHQ�(QGH�GHU�:RFKH�VRJDU�VFKRQ�
]XJHWUDXW�GLH�$PXVH�DOOHLQ�]X�VFKLFNHQ��GD�GHU�]XVWlQGLJH�.RFK�YLHO�DP�3DVV�KHOIHQ�PXVVWH��'LH�$PXVH�ZDUHQ�]ZDU�
DOOH�VHKU�HLQIDFK�JHKDOWHQ�XQG�IRUGHUWHQ�PLFK�QLFKW�ZLUNOLFK�KHUDXV��DEHU�LFK�ZDU�IURK�ZHQLJVWHQV�HLQH�$XIJDEH�]X�KD�
EHQ�ZlKUHQG�GHP�6HUYLFH��*O�FNOLFKHUZHLVH�ZXUGH�ZHQLJVWHQV�PHLQ�)UDQ]|VLVFK�YRQ�7DJ�]X�7DJ�EHVVHU��
8QG�ZLHGHU�GXUIWH�LFK�*HP�VH�VFKlOHQ��VFKQHLGHQ�XQG�]XSIHQ��,FK�KDWWH�GDV�*HI�KO�PLU�ZLUG�HLQIDFK�]X�ZHQLJ�]XJH�
WUDXW��GD�LFK�GXUFKDXV�KlWWH�KHOIHQ�N|QQHQ�EHL�GHU�YLHOHQ�$UEHLW��GLH�VLH�KDWWHQ��ZHQQ�VLH�PLFK�HWZDV PHKU�PLW�HLQJH�
EXQGHQ�KlWWHQ��

,Q�GHU�OHW]WHQ�:RFKH�IHKOWHQ�GDQQ�DXIJUXQG�HLQHV�&DWHULQJV�LPPHU�3KLOLSSH�&KHYULHU�VHOEVW�XQG�HLQ�(QWUHPHWLHU�XQG�
HLQ�*DUGHPDQJHU��'DV�ZDU�GDQQ�PHLQH�&KDQFH�]X�]HLJHQ�ZDV�LFK�NRQQWH��3O|W]OLFK�GXUIWH�LFK�YLHO�PDFKHQ��GLH�
$PXVH�ZHLWHUKLQ�DOOHLQ�VFKLFNHQ�XQG�GDQQ�DP�3DVV�PLWDQULFKWHQ��
'LH�OHW]WHQ�]ZHL�7DJH�ZDUHQ�GDQQ�PHLQ�+LJKOLJKW��(LJHQWOLFK�LVW�DQJHGDFKW��GDVV�PDQ�MH�HLQH�:RFKH�SUR�3RVWHQ�KDW�
XQG�LFK�KDWWH�VR�VHKU�JHKRIIW�GLH�OHW]WH�:RFKH�LQ�GHU�3DWLVVHULH�YHUEULQJHQ�]X�G�UIHQ��'DV�KDW�OHLGHU�QLFKW�IXQNWLRQLHUW��
DEHU�LFK�NRQQWH�ZHQLJVWHQV�DQ�GHQ�OHW]WHQ�EHLGHQ�7DJHQ�QDFKGHP�LFK�GLH�$PXVH�JHVFKLFNW�KDWWH�LQ�GLH�3DWLVVHULH�
JHKHQ�XQG�GRUW�HLQ�ZHQLJ�PLW�GHQ�.|FKHQ�UHGHQ��'LH�GUHL�ZDUHQ�ZDKQVLQQLJ�OLHE��HV�ZDU�HLQH�Y|OOLJ�DQGHUH�$WPR�
VSKlUH�DOV�LQ�GHU�+DXSWN�FKH��0LU�ZXUGH�VRIRUW�HLQ�6SULW]EHXWHO�LQ�GLH�+DQG�JHGU�FNW�XQG�LFK�GXUIWH�DQULFKWHQ��1HEHQ�
KHU�HUNOlUWH�PLU�1LFROj�DOOH�'HVVHUWV�XQG�LFK�ZDU�HFKW�EHJHLVWHUW�YRQ�VHLQHQ�7HOOHUQ��$P�EHVWHQ�JHIDOOHQ�KDW�PLU�VHLQ�
�&KRX[��'HVVHUW�PLW�.DNDRVDIWVRUEHW�± HV�ZDU�SKDQWDVWLVFK����



ϭϯ

$EVFKOLH�HQG�PXVV�LFK�VDJHQ��GDVV�GLH�=HLW�LP�&KkWHDXYLHX[�QLFKW�PHLQ�VFK|QVWHU�6WDJH�ZDU��GHQ�LFK�KDWWH��DEHU�
WURW]GHP�ELQ�LFK�IURK�KLHU�JHZHVHQ�]X�VHLQ��,FK�KDWWH�GDV�5HVWDXUDQW�DXVJHZlKOW��XP�ZHQLJVWHQV HLQPDO�LQ�PHLQHP�
/HEHQ�LQ�HLQHP�NODVVLVFKHQ�5HVWDXUDQW�]X�DUEHLWHQ��ZR�QXU�)UDQ]|VLVFK�JHVSURFKHQ�ZLUG��DOOH�GLH�KRKHQ�.RFKKDX�
EHQ�DXIKDEHQ��HV�PXFNVPlXVFKHQVWLOO�LVW�XQG�DOOH�QXU�DXI�GLH�JHVFKULHQHQ�$QQRQFHQ�PLW��28,�&+()��DQWZRUWHQ��
,FK�ZXUGH�QLFKW�HQWWlXVFKW��HV�ZDU�JHQDXVR�ZLH�LFK�HV�PLU�YRUJHVWHOOW�KDWWH��ZHQQ�DXFK�HWZDV�PHKU�GXUFKHLQDQGHU�DOV�
LFK�GDFKWH��DEHU�LFK�ELQ�IURK��DXFK�GLHVHQ�.�FKHQVWLO�JHVHKHQ�]X�KDEHQ��

9LHOHQ�'DQN�I�U�GLHVHQ�(LQEOLFN��,FK�ELQ�VHKU�GDQNEDU�GLHVH�(UIDKUXQJ�JHPDFKW�]X�KDEHQ��



ϭϰ

5HVWDXUDQW�6WXFNL
%DVHO�± 7DQMD�*UDQGLWV

������ �����������

$P�6RQQWDJ�YHUOLH��LFK�*HQI�GDQQ�QDFK���:RFKHQ�PLW�GHP�=XJ�5LFKWXQJ�%DVHO��,FK�KDWWH�GDYRU�VFKRQ�PLW�$QGUH�JH�
UHGHW��EHL�GHP�LFK�GLH�QlFKVWHQ���:RFKHQ�ZRKQHQ�VROOWH��HU�LVW�HEHQIDOOV�HKHPDOLJHU�8FFHOLQ�XQG�DUEHLWHW�MHW]W�VHLW�FD��
��-DKUHQ�EHL�7DQMD�*UDQGLWV��(U�XQG�VHLQ�0LWEHZRKQHU�)DELDQ��GHU�6RXVFKHI�YRQ�7DQMD�*UDQGLWV��ZRKQHQ�LQ�HLQHU�
ZLUNOLFK�ZXQGHUVFK|QHQ�:*��LQ�GHU�LFK�PLFK�VRIRUW�ZRKOJHI�KOW�KDEH��

,FK�IUHXWH�PLFK�VRZLHVR�VFKRQ�ULHVLJ�DXI�7DQMD�*UDQGLWV�XQG�GDV�6WXFNL��DOV�PLU�EHVWlWLJW�ZXUGH��GDVV�LFK�LP�5DKPHQ�
GHV�8FFHOLQSURJUDPPHV�GRUW�DUEHLWHQ�ZHUGH��DEHU�JHQDX�HLQHQ�7DJ��EHYRU�LFK�PHLQH�8FFHOLQ�5HLVH�5LFKWXQJ�)�UV�
WHQDX�DQWUDW��HUKLHOW�7DQMD�*UDQGLWV�GHQ�����3XQNW�XQG�GLH�$XV]HLFKQXQJ�]XP�.RFK�GHV�-DKUHV�LP�*DXOW�0LOODX��'DV�
VHW]WH�PHLQHU�9RUIUHXGH�GLH�.URQH�DXI��

0HLQHQ�(UZDUWXQJHQ�ZXUGHQ�PHKU�DOV��EHUWURIIHQ��1RFK�QLH�ZXUGH�LFK�VR�KHU]OLFK�LQ�HLQHP�7HDP�DXIJHQRPPHQ��)D�
ELDQ��GHU�6RXVFKHI�QDKP�PLFK�DP�0RUJHQ�PLW�LQV�5HVWDXUDQW�XQG�VWHOOWH�PLFK�GHP�7HDP�YRU��EHYRU�LFK�GDQQ�GLUHNW�
EHL�LKP�DP�*DUGHPDQJHU�HLQVWHLJHQ�GXUIWH�XQG�YRQ�$QIDQJ�DQ�YLHOH�$XIJDEHQ�DOOHLQ�HUOHGLJHQ�NRQQWH��$XFK�YRQ�
7DQMD�*UDQGLWV�ZXUGH�LFK�VHKU�KHU]OLFK�EHJU��W�XQG�PLU�ILHO�GLUHNW�DXI��ZDV�I�U�HLQH�ZXQGHUEDUH�$WPRVSKlUH�LP�JH�
VDPWHQ�7HDP�KHUUVFKW��HV�LVW�ZDKQVLQQLJ�KHU]OLFK��IDPLOLlU�XQG�HV�VSU�KW�QXU�VR�YRQ�JXWHU�/DXQH�
:LU�PXVVWHQ�XQV�DP�HUVWHQ�7DJ�HWZDV�EHHLOHQ��GD�HLQ�QHXHV�%XVLQHVVOXQFK�0HQ��I�U�GHQ�0LWWDJ�JHSODQW�ZDU��$XFK�
LP�6HUYLFH�GXUIWH�LFK�GLUHNW�YROO�HLQVWHLJHQ��
$P�HUVWHQ�)UHLWDJ�NRQQWH�LFK�GDQQ�PLW�$QGUH�DXI�HLQ�&DWHULQJ�LQ�=�ULFK�IDKUHQ�XQG�DXFK�DP�0RQWDJ�GDUDXI�VWDQG�HLQ�
VSDQQHQGHV�(YHQW�DQ��EHL�GHP�LFK�HEHQIDOOV�QDFK�=�ULFK�PLWIDKUHQ�GXUIWH��7DQMD�*UDQGLWV�NRFKWH�LP�0DLVRQ�0DQHVVH�
EHL�.�FKHQFKHI�)DELDQ�6SLTXHO��,QVJHVDPW�VFKLFNWHQ�ZLU����*lQJH�XQG�KDWWHQ�HLQHQ�:DKQVLQQVSD��LQ�HLQHU�JUR�DUWL�
JHQ�/RFDWLRQ��,FK�KDEH�PLFK�VHKU�JHIUHXW��GDVV�LFK�PLWIDKUHQ�GXUIWH��



ϭϱ

'LH�QlFKVWH�:RFKH�YHUEUDFKWH�LFK�ZLHGHU�EHL�)DELDQ��GHU�PLFK�DP�*DUGHPDQJHU�VHKU�YLHO�VHOEVWVWlQGLJ�DUEHLWHQ�OLH��
XQG�PLFK�DXFK�ZlKUHQG�GHP�6HUYLFH�YLHO�DOOHLQ�JHODVVHQ�KDW��(V�ZDU�VFK|Q�VR�YLHO�9HUDQWZRUWXQJ�]X�EHNRPPHQ�XQG�
LFK�ELQ�GDQNEDU�I�U�VR�YLHO�9HUWUDXHQ�
=ZLVFKHQGXUFK�ZHFKVHOWH�LFK�LP�6HUYLFH LPPHU�ZLHGHU�LQ�GLH�3DWLVVHULH��XP�GRUW�DQULFKWHQ�]X�KHOIHQ��-XOLHQ�'XYHUQH\�
]lKOW� I�U�PLFK�]X�GHQ�EHVWHQ�3DWLVVLHUV��GLH� LFK�ELVKHU�NHQQHQ�OHUQHQ�GXUIWH�XQG�VHLQH�'HVVHUWV�KDEHQ�PLFK�HKUOLFK�
JHVDJW�XPJHKDXHQ���
1DFK�HLQHP�NXU]HQ�$XVIOXJ�]XP�(QWUHPHWLHU�GXUIWH�LFK�HQGOLFK�I�U�]ZHL�7DJH�LQ�GLH�3DWLVVHULH�]X�-XOLHQ��'LH�OHW]WHQ�
:RFKHQ�NRQQWH�LFK�LKQ�ZlKUHQG�GHP�6HUYLFH�]ZDU�VFKRQ�KLQ�XQG�ZLHGHU�DXVIUDJHQ��DOOHUGLQJV�LVW�HV�QRFKPDO�HWZDV�
DQGHUHV�ZLUNOLFK�PLW�LKP�]XVDPPHQ�]X�DUEHLWHQ��,FK�ELQ�VFKZHU�EHHLQGUXFNW�YRQ�LKP��HU�DUEHLWHW�VHLW�VHLQHU�/HKUH�DO�
OHLQ�DOV�3DWLVVLHU�XQG�ZDV�HU�GRUW�DXI�GLH�%HLQH�VWHOOW�VHLW����-DKUHQ�LVW�ZLUNOLFK�:DKQVLQQ��(V�ZDU�PLU�HLQH�(KUH�YRQ�
LKP�OHUQHQ�]X�G�UIHQ��

'HQ�YRUOHW]WHQ�$UEHLWVWDJ�LP�6WXFNL�YHUEUDFKWH�LFK�GDQQ�PLW�GHP�HKHPDOLJHQ�8FFHOLQ��$QGUH��GHU�DP�6DXFLHU�3RLVVLR�
QHU�DUEHLWHW��,FK�YHUEUDFKWH�LKQ�]XQlFKVW�PLW�)LVFKJUlWHQ�]XSIHQ��ZDV�QLFKW�VRQGHUOLFK�VSDQQHQG�ZDU��GRFK�GDQQ�
IROJWH�GHU�EHVWH�$EHQGVHUYLFH�PHLQHU�8FFHOLQ]HLW��,FK�GXUIWH�GHQ�JDQ]HQ�$EHQG�DP�3DVV�VWHKHQ�XQG�DQULFKWHQ�� XQG�
HV�OLHI�ZLH�DP�6FKQ�UFKHQ�XQG�ZLU�KDWWHQ�ZDKQVLQQLJ�YLHO�6SD�����'DQNH��GDVV�LKU�PLU�GDV�]XJHWUDXW�XQG�HUP|JOLFKW�
KDEW��



ϭϲ

0HLQ�OHW]WHU�7DJ�ZDU�GDQQ�DXFK�GHU�OHW]WH�6HUYLFH�YRU�GHP�ZRKOYHUGLHQWHQ�:HLKQDFKWVXUODXE�I�U�GDV�6WXFNL�7HDP�
XQG�ZLU�VD�HQ�QRFK�EHL�HLQHP�*ODV�:HLQ�]XVDPPHQ��(V�ILHO�PLU�VFKRQ�HLQ�ZHQLJ�VFKZHU�]X�JHKHQ��GD�LFK�GDV�7HDP�
VHKU�LQ�PHLQ�+HU]�JHVFKORVVHQ�KDEH��9LHOHQ�'DQN�DQ�DOOH�XQG�GDQNH�7DQMD��GDVV�GX�GLH�6WLIWXQJ�VR�VHKU�XQWHUVW�W]W��
,FK�ZHUGH�HXFK�YHUPLVVHQ�

$P�QlFKVWHQ�7DJ�KLH��HV�GDQQ�VFKRQ�ZLHGHU�.RIIHU�SDFNHQ�XQG�DE�LQ�GHQ�6�GHQ�



ϭϳ

5HVWUDXUDQW�2FHDQ
$OJDUYH�± +DQV�1HXQHU�

�������� ���������

:HOFRPH�WR�3DUDGLHV��
���*UDG��VWUDKOHQG�EODXHU�+LPPHO��6RQQH��3DOPHQ��6WUDQG�� .RIIHU�ZHJ�� XQG�GDV�HLQ�7DJ�YRU�:HLKQDFKWHQ�

'DV�8FFHOLQ�3URJUDPP�IRUGHUW�HLQHQ�QLFKW�QXU�EHUXIOLFK��VRQGHUQ�DXFK�SHUV|QOLFK�LPPHU�ZLHGHU�KHUDXV��/HLFKW�YHU�
]ZHLIHOW�VWDUWHWH�LFK�PHLQHQ�HUVWHQ�$UEHLWVWDJ�LP�5HVWDXUDQW�2FHDQ��RKQH�$UEHLWVNOHLGXQJ��RKQH�0HVVHU�XQG�RKQH�
*HZLVVKHLW�PHLQ�*HSlFN�ZLHGHU�]X�EHNRPPHQ��$EHU�LFK�OLH��PLFK�QLFKW�XQWHUNULHJHQ
'DV�5HVWDXUDQW�KDWWH�HLJHQWOLFK�:LQWHUSDXVH�DE����'H]HPEHU�ELV�(QGH�)HEUXDU��DOOHUGLQJV�|IIQHQ�VLH�MHGHV�-DKU�YRQ�
:HLKQDFKWHQ�ELV����-DQXDU�XQG�JHQDX�LQ�GLHVHU�=HLW�GXUIWH�LFK�GRUW�VHLQ�
+DQV�1HXQHU�EHJU��WH�PLFK�DQ�PHLQHP�HUVWHQ�7DJ�XQG�]HLJWH�PLU�GLH�.�FKH�XQG�GDV�5HVWDXUDQW�± LFK�KDEH�QRFK�QLH�
HLQHQ�VFK|QHUHQ�2UW�]XP�$UEHLWHQ�JHVHKHQ��'LH�*lVWH�VLW]HQ�TXDVL�GLUHNW�DP�2]HDQ�YRU�HLQHU�JUR�HQ�)HQVWHUIURQW��
GLH�VLFK�LP�6RPPHU�QRFK�|IIQHQ�OlVVW�XQG�LQ�GHU�.�FKH�NDQQ�PDQ�YRP�3DVV�DXV��EHU�GHQ�&KHIVWDEOH�GLUHNW�DXIV�
0HHU�VFKDXHQ�

'DQQ�GXUIWH�LFK�LP�.HOOHU�EHL�&KHISDWLVVLHU�0DUFLR�%DOWDVDU�VWDUWHQ��ZR�LFK�IDVW�GLH�JHVDPWH�=HLW�LP�2FHDQ�YHUEUDFKWH��
HU�LVW�HLQ�JHQLDOHU�3DWLVVLHU�XQG�QLFKW�YRQ�GLHVHU�:HOW��(U�WUDXWH�PLU�UHFKW�YLHO�]X��JDE�PLU�5H]HSWH��GLH�LFK�XPVHW]HQ�



ϭϴ

GXUIWH�XQG�OLH��PLFK�YLHO�HLJHQVWlQGLJ�DUEHLWHQ��$XFK�ZHQQ�HV�PLW�GHU�6SUDFKH�PDQFKPDO�VFKZLHULJ�ZDU��YHUVWDQGHQ�
ZLU�XQV�VHKU�JXW��
)�U�6LOYHVWHU�JDE�HV�GDQQ�HLQ�VSH]LHOOHV�0HQ��PLW�GUHL�'HVVHUWV��)�U�GDV�OHW]WH�'HVVHUW��HLQ�6FKRNRODGHQVRXIIOpH��
VWHOOWHQ�ZLU�PHKU�DOV���K�YRUKHU�GLH�HLJHQH�6FKRNRODGH�QXU�GDI�U�KHU��YRQ�*UXQG�DXI�PLW�.DNDRERKQHQ�EHJRQQHQ��

'DV�ZDU�VHKU�VSDQQHQG�I�U�PLFK��LFK�KDEH�PLFK�QRFK�QLH�ZLUNOLFK�GDPLW�EHVFKlIWLJW��ZLH�PDQ�6FKRNRODGH�VHOEHU�PD�
FKHQ�NDQQ��=XHUVW�ZDU�LFK�QLFKW�UHFKW��EHU]HXJW��RE�VLFK�GHU�JDQ]H�$XIZDQG�ORKQW�I�U�HLQ�6FKRNRODGHQVRXIIOHH��DEHU�
LFK�PXVV�VDJHQ��MD�GDV�WXW�HV��'HU�*HVFKPDFN�GHU�6FKRNRODGH�ZDU�H[WUHP�HLJHQ�XQG�GDV�6RXIIOHH�ZDU�]XP�1LHGHU�
NQLHQ�� XQG�LFK�PDJ�QRUPDOHUZHLVH�NHLQHUOHL�6RXIIOHH�
:HLKQDFKWHQ�XQG�6LOYHVWHU�GLHVHV�-DKU�ZDUHQ�ZLUNOLFK�JDQ]�DQGHUV�DOV�LFK�HV�VRQVW�JHZRKQW�ZDU��DEHU�VLH�KDEHQ�
PLFK�YRU�DOOHP�DQ�:HLKQDFKWHQ�VR�KHU]OLFK�EHL�VLFK�DXIJHQRPPHQ�XQG�]X�6LOYHVWHU��ZDV�VROO�LFK�VDJHQ��)HXHUZHUN�
PLW�0HHUEOLFN�XQG�GLH�3RUWXJLHVHQ�ZLVVHQ�ZLH�PDQ�IHLHUW���
,Q�GHU�]ZHLWHQ�:RFKH�ZDU�LFK�GDQQ�PHKU�REHQ�LQ�GHU�.�FKH��KDEH�YLHO�DP�*DUGHPDQJHU�JHKROIHQ�XQG�HLJHQVWlQGLJ�
GLH�*HULFKWH�DQJHULFKWHW�XQG�JHVFKLFNW��

(V�LVW�VFK|Q�]X�VHKHQ�PLW�ZHOFKHQ�ZXQGHUYROOHQ�3URGXNWHQ�GRUW�JHDUEHLWHW�ZLUG��WHLOV�VWHKHQ�LKQHQ�JDQ]�DQGHUH�3UR�
GXNWH�]XU�9HUI�JXQJ�DOV�XQV�LQ�'HXWVFKODQG�RGHU�GHU�6FKZHL]��
$XFK�GLH�$UEHLW�LP�5HVWDXUDQW�ZDU�HLQH�Y|OOLJ�DQGHUH��0DQ�PHUNWH�HLQ ELVVFKHQ�GHQ�V�GOlQGLVFKHQ�&KDUPH��YLHO�PHKU�
DOV���K�VWDQGHQ�ZLU�QLH�LQ�GHU�.�FKH�XQG�JHQXJ�=HLW�]XP�.DIIHH�WULQNHQ�ZDU�DXFK�LPPHU�



ϭϵ

,Q�PHLQHU�)UHL]HLW�ZDU�LFK�YLHO�DQ�GHU�ZXQGHUVFK|QHQ�.�VWH�GHU�$OJDUYH�XQWHUZHJV��VWXQGHQODQJ�DP�6WUDQG�VSD]LHUHQ�
RGHU�GHP�0HHU�]XK|UHQ��(LQPDO�ZDU�LFK�VRJDU�EDGHQ��ZRI�U�PLFK�GLH�(LQKHLPLVFKHQ�I�U�YHUU�FNW�HUNOlUW�KDEHQ��GD�VLH�
VHOEVW�EHL����*UDG�LQ�GHU�'DXQHQMDFNH�XQWHUZHJV�ZDUHQ��

$P�OHW]WHQ�7DJ�VLQG�ZLU�PLW�GHP�JHVDPWHQ�7HDP�HLQ�ZHQLJ�LQV�/DQGHVLQQHUH�JHIDKUHQ�]X�HLQHP 5HVWDXUDQW�DXI�HL�
QHP�%HUJ��ZR�VHKU�W\SLVFK�SRUWXJLHVLVFKHV�(VVHQ�VHUYLHUW�ZXUGH��(LQ�ZXQGHUYROOHU�$EVFKOXVV�HLQHV�ZXQGHUVFK|QHQ�
6WDJHV�

9LHOHQ�'DQN�I�U�GLH�VFK|QH�=HLW�LQ�3RUWXJDO��,FK�ZDU�GHU�HUVWH�8FFHOLQ�LP�5HVWDXUDQW�2FHDQ�XQG�LFK�KRIIH�HV�ZHUGHQ�
QRFK�YLHOH�ZHLWHUH�IROJHQ�



ϮϬ

6ZLVV�3DVWU\�'HVLJQ
5�HJJLVEHUJ�± 5ROI�0�UQHU�

��������������

$XI�]XP�3DWLVVHULH�:HOWPHLVWHU��9RQ�3RUWXJDO�]XU�FN�LQ�GHU�NDOWHQ�6FKZHL]�JLQJ�HV�I�U�PLFK�QDFK�HLQHU�1DFKW�PLW�
GHP�=XJ�XQG�GHP�%XV�GDQQ�QDFK�5�HJJLVEHUJ��HLQHP�VFK|QHQ��NOHLQHQ�'|UIFKHQ��ZR�LFK�QLHPDOV�VR�HLQH�/RFDWLRQ�
HUZDUWHW�KlWWH��DEHU�LFK�ZDU�]X�%HVXFK�EHL�NHLQHP�JHULQJHUHQ�DOV�5ROI�0�UQHU��
0DFDURQV��3UDOLQHQ��/ROOLV��7DUWHOHWWHV��6FKRNRODGH�XQG�EXQWH�)DUEHQ�± HQGOLFK�ZDU�LFK�ZLHGHU�LQ�PHLQHU�NOHLQHQ�/LHE�
OLQJVZHOW�GHU�6��LJNHLWHQ��,FK�GXUIWH�DXFK�GLUHNW�PLWPDFKHQ�XQG�7DUWHOHWWHV�I�OOHQ�XQG�GHNRULHUHQ��$SULNRVHQNXJHOQ�LQ�
6FKRNRODGH�WDXFKHQ�XQG�0DFDURQV�]XVDPPHQVHW]HQ��8QG�GDQQ�GXUIWH�LFK�DQ�GLH�NOHLQHQ�EXQWHQ�7|UWFKHQ�XQG�VLH�LQ�
6FKRNRODGH�WDXFKHQ��

$XFK�KLHU�ELQ�LFK�DXI�HLQ�DEVROXW�ZXQGHUYROOHV�$UEHLWVNOLPD�JHVWR�HQ��LQ�GHP�DOOH�6SD��EHL�GHU�$UEHLW�KDEHQ�XQG�
GRFK�KRFKNRQ]HQWULHUW�XQG�OHLGHQVFKDIWOLFK�DUEHLWHQ��0DQ�PHUNWH�PHLVWHQV�JDU�QLFKW��ZLH�YLHO�]X�WXQ�LVW��DOOHV�HUVFKLHQ�
OHLFKW�XQG�DOV�Z�UGH�HV�YRQ�VHOEVW�QHEHQKHU�JHPDFKW�ZHUGHQ��GDV�ZDU�ZLUNOLFK�IDV]LQLHUHQG�I�U�PLFK�
$P�6DPVWDJ�GXUIWH�LFK�GDQQ�PLWIDKUHQ�]XP�6NLZHOWFXS�PLW�5ROI�XQG�VHLQHU�)UDX��9RU�2UW�WHLOWH�5ROI�GLH�DQZHVHQGHQ�
.|FKH�HLQ��MHGHU�ZDU�YHUDQWZRUWOLFK�I�U�HLQHQ�+DQGJULII�XQG�ZLU�ULFKWHWHQ�DP�)OLH�EDQG�]XHUVW�DOOH������'HVVHUWV�DQ�
XQG�GDQQ�QRFK�GLH�)ULDQGLVHYDULDWLRQ��1DFK�MH������3XQNWHQ�*HO�PLW�MHGHU�+DQG��ZDU�LFK�JDQ]�IURK�QDFK���6WXQGHQ�
GDV�)OLH�EDQG�YHUODVVHQ�]X�N|QQHQ��6RZDV�PDFKW�PDQ�DXFK�QLFKW�DOOH�7DJH�XQG�HV�ZDU�HLQH�WROOH�(UIDKUXQJ��
'DQDFK�GXUIWH�LFK�GDQQ�HLQ�ELVVFKHQ�GHQ�6NLIDKUHUQ�]XVFKDXHQ�JHKHQ��EHYRU�ZLU�]XU�FN�IXKUHQ�LQ�GLH�3URGXNWLRQ��



Ϯϭ

(V�ZDU�I�U�PLFK�VHKU�VFKDGH��GDVV�LFK�QXU�GUHL�7DJH�EHL�5ROI�0�UQHU�XQG�VHLQHP�7HDP�ZDU�± LFK�KlWWH�QRFK�VR�YLHO�
PHKU�VHKHQ�XQG�OHUQHQ�N|QQHQ��$EHU�DXFK�VR�NRQQWH�LFK�PLU�GHQ�HLQ�RGHU�DQGHUHQ�.QLII�DEVFKDXHQ��ZDV�PLU�LQ�=X�
NXQIW�PLW�6LFKHUKHLW�KHOIHQ�ZLUG��

8QIDVVEDU�VFK|Q��ZDV�5ROI�PLW�VHLQHP�NOHLQHQ�7HDP�GRUW�DXI�GLH�%HLQH�VWHOOW�� XQG�DOOHV�YLHO�]X�VFK|Q��XP�HV�]X�HV�
VHQ��DEHU�LFK�NRQQWH�QDW�UOLFK�QLFKW�ZLGHUVWHKHQ�XQG�HV�ZDU�DOOHV�XQJODXEOLFK�OHFNHU��ZDV�LFK�SURELHUHQ�GXUIWH��

9LHOHQ�'DQN�I�U�GLH�ZXQGHUEDUHQ�GUHL�7DJH�XQG�GHLQH�OLHEHQ�:RUWH�]XP�$EVFKLHG��(V�ZDU�PLU�HLQH�(KUH�GLFK�NHQQHQ�
OHUQHQ�]X�G�UIHQ�
'DQNH�DXFK�DQ�GDV�JHVDPWH�7HDP��LFK�KRIIH��ZLH�VHKHQ�XQV�ZLHGHU�



ϮϮ

%ODFN�DQG�%OD]H
=�ULFK�± 3URGX]HQW�

���������������

0LW�HLQHU�=XFNHU�EHUGRVLV�LP�*HSlFN�ZDU�LFK�QXQ�ZLHGHU�DXI�GHP�:HJ�QDFK�=�ULFK��XP�PHKU��EHU�PHLQH�JUR�H�
/LHEH�]X�OHUQHQ�± .$))((��
=XQlFKVW�PDFKWH�LFK�DEHU�QRFK�HLQHQ�NOHLQHQ�$EVWHFKHU�QDFK�%DVHO��ZHLO�7DQMD�*UDQGLWV�0LFKDHOD�XQG�PLFK�VSRQWDQ�
]XP�(VVHQ�HLQOXG��GD�EHL�PLU�LP�'H]HPEHU�GDPDOV�NHLQH�=HLW�GDI�U�ZDU�XQG�0LFKDHOD�LQ�GLHVHU�:RFKH�LKUHQ�6WDJH�
GRUW�DQILQJ�����*lQJH��PLW�MHGHP�HLQH�6WHLJHUXQJ�]XP�YRUKHULJHQ�*DQJ�XQG�GDV�VFK|QVWH�0HQ��LQ�GHU�DQJHQHKPV�
WHQ�$WPRVSKlUH�PLW�GHU�EHVWHQ�%HJOHLWXQJ��ZHOFKHV�LFK�MH�KDWWH��

9LHOHQ�OLHEHQ�'DQN�OLHEH�7DQMD�I�U�GLHVHQ�ZXQGHUYROOHQ�$EHQG��

$OO�\RX�QHHG�LV�ORYH�DQG�D�JRRG FXS�RI�FRIIHH��

0RUJHQV�XP���PDFKWH�LFK�PLFK�DXI�GHQ�:HJ�]XP�Ä6FKP�FN�WR�JR³��ZHOFKHV�VLFK�DOV�OXVWLJHV�)HQVWHU�LQ�GHU�+DXV�
ZDQG�HQWSXSSWH��DXV�GHP�PLFK�5RQQ\�KHU]OLFK�EHJU��WH��'ULQQHQ�KDW�HU�PLU�HUVWPDO�HLQH�7DVVH�&DSSXFFLQR�LQ�GLH�
+DQG�JHGU�FNW�± EHVVHU�NDQQ�HLQ�6WDJH�QLFKW�VWDUWHQ�



Ϯϯ

6R�JLQJ�GHU�7DJ�DXFK�ZHLWHU�± &RIIHH�DOO�GD\�ORQJ��=XQlFKVW�VFKDXWH�LFK�HLQ�ZHQLJ�]X��GD�DP�0RUJHQ�UHFKW�YLHO�ORV�
ZDU��$OV�HV�GDQQ�HWZDV�UXKLJHU�ZXUGH�QDKP�5RQQ\�VLFK�VHKU�YLHO�=HLW��XP�PLU�DOOHV�]X�]HLJHQ��
=XQlFKVW�HUNOlUWH�HU�PLU�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�0DKOJUDG��%U�KGDXHU�XQG�:DVVHUPHQJH��'DQQ�ILQJHQ�ZLU�DQ�
GLH�.DIIHHPDVFKLQH�XQG�GLH�0�KOH�HLQ]XVWHOOHQ��
'DQQ�JLQJ�HV�DQV�ULFKWLJH�7DPSHQ��0LU�ZDU�QLFKW�EHZXVVW�DXI�ZLH�YLHOH�.OHLQLJNHLWHQ�PDQ�EHLP�.DIIHH�PDFKHQ�DFKWHQ�
PXVV��'HU�7DPSHU�PXVV�HLQH�DEVROXW�JHUDGH�)OlFKH�EHLP�.DIIHHSXOYHU�HU]HXJHQ�XQG�PLW�DXVUHLFKHQG�'UXFN�GHQ�
.DIIHH�NRPSULPLHUHQ��XP�HLQ�RSWLPDOHV�%U�KHUJHEQLV�]X�HU]LHOHQ��5RQQ\�HUNOlUWH�PLU�DXFK��ZDV�GLH�&UHPD�DP�.DIIHH�
DXVPDFKW��ZLH�ZLU�HU]LHOHQ��GDVV�VLH�QLFKW�EULFKW�XQG�ZRKHU�GHU�KHOOH�6FKDXP�DXI�GHP�.DIIHH��EHUKDXSW�NRPPW��
8QG�VFKOLH�OLFK�OHUQWH�LFK�ULFKWLJHQ�0LOFKVFKDXP�]X�PDFKHQ��ZDV�VLFK�]XQlFKVW�DOV�JDU�QLFKW�VR�HLQIDFK�KHUDXVVWHOOWH��
&DSSXFFLQR�XP�&DSSXFFLQR��EWH�LFK�PHLQH�/DWWH�$UW��DEHU�GDV�+HU]FKHQ�ZROOWH�HLQIDFK�QLFKW�HUVFKHLQHQ��GDI�U�DEHU�
VHKU�YLHO�DEVWUDNWH�.XQVW�XQG�PLW�GHU�=HLW�LPPHU�PHKU�%O�PFKHQ��
5RQQ\�QDKP�VLFK�=HLW�PLU�GDV�5|VWYHUIDKUHQ�EHL�%ODFN�DQG�%OD]H�]X�HUNOlUHQ�XQG�HU�HUNOlUWH�PLU�DXFK�DOOHV�]X�GHQ�
YHUVFKLHGHQHQ�.DIIHHVRUWHQ��GLH�VLH�YHUNDXIHQ�XQG�ZLH�VLH�LKUH�%RKQHQ�DXVZlKOHQ��E]Z��ZRKHU�VLH�NRPPHQ��
,P�/DXIH�GHV�7DJHV�GXUIWH�LFK�GDQQ�DXFK�GHQ�HLQ�RGHU�DQGHUHQ�.DIIHH�DQ�.XQGHQ�YHUNDXIHQ�XQG�DP�$EHQG�OHUQWH�LFK�
QRFK��ZLH�GLH�.DIIHHPDVFKLQH�XQG�GLH�0�KOH�ULFKWLJ�JHUHLQLJW�ZHUGHQ��8QG�]ZLVFKHQGXUFK�JDE�HV�QDW�UOLFK��ZDV�
VRQVW��GHQ�HLQ�RGHU�DQGHUHQ�.DIIHH��(LQ�DEVROXW�SHUIHNWHU�*HEXUWVWDJ�I�U�PLFK��
$P�QlFKVWHQ�7DJ�GXUIWH�LFK�GDQQ�HLQHQ�YROOHQ�7DJ�%DULVWD�VHLQ��5RQQ\�OLH��PLFK�GLH�.XQGHQ�EHGLHQHQ��VFKDXWH�PLU�
�EHU�GLH�6FKXOWHU��DEHU�LFK�NRQQWH�VHOEVW�DOOH�.DIIHHV�]XEHUHLWHQ�XQG�GLH�/DWWH�$UW�ZXUGH�LPPHU�EHVVHU��
6HLQ�.ROOHJH��/LUL��NDP�DP�]ZHLWHQ�7DJ�GDQQ�DXFK�YRUEHL��XP�]X�VHKHQ�ZLH�HV�XP�PHLQH�+HU]FKHQ�XQG�%O�PFKHQ�
VWDQG�XQG�KDWWH�QRFK�GHQ�HLQ�RGHU�DQGHUHQ�9HUEHVVHUXQJVYRUVFKODJ�I�U�PLFK��
,FK�KDWWH�HLQH�ZXQGHUYROOH�=HLW�EHL�GHQ�-XQJV�YRQ�%ODFN�DQG�%OD]H�LP�&DIH�6FKP�FN�XQG�KRIIH��GDVV�HV�PLW�PHLQHP�
7DJ�LQ�GHU�5|VWHUHL�QRFK�NODSSW��

9LHOHQ�'DQN�I�U�GLH�XQ]lKOLJHQ�&DSSXFFLQRV�XQG�HXUH�8QWHUVW�W]XQJ�GHU�)XQGD]LXQ�8FFHOLQ��,FK�KDWWH�ZLUNOLFK�HLQHQ�
5LHVHQVSD��PLW�HXFK��
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9RQ�=�ULFK�QRFK�HLQPDO�]XU�FN�DXIV�/DQG��XP�JHQDXHU�]X�VHLQ�QDFK�/LFKWHQVWHLJ��HLQHP�NOHLQHQ�'RUI�PLW�HLQHP�JDQ]�
JUR�HQ�.lVHU�± :LOOL�6FKPLG��I�U�PLFK�GHU�DEVROXWH�0DVWHU�RI�&KHHVH��
8P���8KU�PRUJHQV�JLQJ�HV�I�U�PLFK�ORV��:LOOL�HPSILQJ�PLFK�VHKU�KHU]OLFK�XQG�VWHOOWH�PLFK�VHLQHP�7HDP�YRU��GDQQ�EH�
NDP�LFK�QRFK�HLQ�SDDU�*XPPLVWLHIHO�XQG�HLQH�(LQZHLVXQJ�LQV�NRUUHNWH�+lQGH�ZDVFKHQ��+\JLHQH�VWHKW�QlPOLFK�DQ�DO�
OHUHUVWHU�6WHOOH�EHL�GHU�5RKPLOFKNlVHKHUVWHOOXQJ��
,Q�GHU�3URGXNWLRQ�VFKDXWH�LFK�HUVWPDO�QXU�]X��DOV�HUVWHQ�.lVH�VWHOOWHQ�ZLU�I�U�PLFK�HLQHQ�DOWEHNDQQWHQ�KHU�± GLH�%HUJ�
ILFKWH��GLHVHQ�.lVH�NDQQWH�LFK�DXV�PHLQHU�=HLW EHL�6LOYLR�*HUPDQ�LP�,JQLY��ZLU�KDWWHQ�LKQ�GRUW�DOV�.lVHJDQJ�LP�0HQ���
1XQ�VDK�LFK�DXFK�HQGOLFK�ZLH�HU�KHUJHVWHOOW�ZLUG��GDV�ZDU�VHKU�VSDQQHQG�I�U�PLFK��

'LH�QlFKVWHQ�7DJH�VFKDXWH�LFK�YLHO��EHU�GLH�6FKXOWHU�XQG�VWHOOWH�YLHOH�)UDJHQ��GD�LFK�PLFK�ELVKHU�HKUOLFK�JHVDJW�QLH�
ULFKWLJ�GDPLW�EHVFKlIWLJW�KDWWH��ZLH�.lVH�KHUJHVWHOOW�ZLUG�XQG�:LOOL�EHDQWZRUWHWH�PLU�PLW�YLHO�*HGXOG�DOOH�PHLQH�)UDJHQ��
,FK�ILQJ�DQ�]X�EHJUHLIHQ�ZLH�PDQ�YRQ�GHU�0LOFK��EHU�GDV�/DE�]X�HLQHP�:HLFK� RGHU�+DUWNlVH�NRPPH��ZLH�GHU�%ODX�
VFKLPPHO�LQ�HLQHP�-HUVH\�%OXH�EHLVSLHOVZHLVH�HQWVWHKW�XQG�ZDV�GDV�:HQGHQ�GHV�IULVFKHQ�.lVHV�EHZLUNW��
1DFK�GHQ�HUVWHQ�7DJHQ�WUDXWH�LFK�PLFK�GDQQ�DXFK�HLQ�ZHQLJ�DQ�GHQ�.lVH�KHUDQ�XQG�KDOI�EHLP�(LQVFKODJHQ�GHU�%HUJ�
ILFKWH�LQ�GLH�)LFKWHQULQGH��VRZLH�EHLP�UHJHOPl�LJHQ�:HQGHQ�GLHVHU��ELV�GHU�ULFKWLJH�S+�:HUW�HUUHLFKW�ZXUGH�XQG�GHU�
.lVH�LQ�GLH�6DO]ODNH�GXUIWH��$XFK�KDOI�LFK�EHLP�9HUNQHWHQ�GHV�-HUVH\�%OXHV�XQG�EHLP�$EI�OOHQ�LQ�GLH�)RUPHQ��



Ϯϱ

$P�0RUJHQ�VWDQG�LPPHU�GLH�$UEHLW�LP�.HOOHU�DQ��ZHOFKH�GDV�:HQGHQ�XQG�6FKPLHUHQ�GHU JHODJHUWHQ�.lVH�EHLQKDO�
WHWH��*DU�QLFKW�VR�HLQIDFK�HLQ�+RO]EUHWW�PLW�HLQ�SDDU�.lVHODLEHQ�DXV�GHP�5HJDO�]X�KHEHQ��'LH�XQWHUVFKLHGOLFKHQ�6WD�
GLHQ�GHU�HLQ]HOQHQ�6RUWHQ�QDFKHLQDQGHU�PLW�6DO]ODNH�HLQ]XVFKPLHUHQ�ZDU�VHKU�LQWHUHVVDQW�I�U�PLFK��GD�LFK�VR�GLH�(QW�
ZLFNOXQJ�GHV�.lVHV�VHKHQ�NRQQWH��

$Q�]ZHL�1DFKPLWWDJHQ�QDKP�:LOOL�VHLQ�7HDP�XQG�PLFK�GDQQ�PLW�]X�VHLQHQ�%DXHUQ��=XQlFKVW�EHVXFKWHQ�ZLU�GLH�%�I�
IHOIDUP�± EHHLQGUXFNHQGH�7LHUH��ZHQQ�VLH�VR�GLUHNW�YRU�HLQHP�VWHKHQ��'DQDFK�VFKDXWHQ�ZLU�EHL�GHQ�-HUVH\�.�KHQ�
YRUEHL��(V�ZDU�VR�VFK|Q�]X�VHKHQ�ZLH�OLHEHYROO�GDV�(KHSDDU�PLW�LKUHQ�.�KHQ�XPJLQJ��%HL�GHQ�=LHJHQ�NDP�GLUHNW�NXU]�
EHYRU�ZLU�DQNDPHQ�HLQ�NOHLQHV�=LFNOHLQ�]X�:HOW�XQG�DXFK�EHL�GHQ�6FKDIHQ�ZLPPHOWH�HV�YRQ�IULVFKHQ�/lPPHUQ��
=XP�6FKOXVV�EHVXFKWHQ�ZLU�QRFK�:LOOLV�%UXGHU��GHU�%UDXQYLHK�]�FKWHW�± HEHQIDOOV�ZXQGHUYROOH�7LHUH�XQG�YLHO�JU|�HU��
DOV�LFK�VLH�PLU�YRUJHVWHOOW�KDEH��0DQ�VLHKW�EHL�MHGHP�GLHVHU�%DXHUQ��ZLHVR�:LOOL�VLFK�HQWVFKLHGHQ�KDW�PLW�LKQHQ�]XVDP�
PHQ�]X�DUEHLWHQ��'LH�+|IH�VLQG�ZXQGHUVFK|Q��GLH�7LHUH VHKHQ�DOOH�JO�FNOLFK�XQG�]XIULHGHQ�DXV�XQG�G�UIHQ�MHGHU]HLW�
DXI�GLH�:LHVH�QDFK�GUDX�HQ��
8QG�LFK�ZDU�VR�RGHU�VR�LP�3DUDGLHV���EHUDOO�JDE�HV�NOHLQH�7LHUEDE\V�]X�VWUHLFKHOQ��

:LOOL�LVW�I�U�PLFK�HLQH�GHU�EHHLQGUXFNHQGVWHQ�3HUVRQHQ��GLH�LFK�ZlKUHQG�PHLQHP�8FFHOLQSURJUDPP�NHQQHQ�OHUQHQ�
GXUIWH��,FK�NHQQH�QLHPDQGHQ�PLW�HLQHP�VR�EUHLWJHIlFKHUWHQ�:LVVHQ�DXI�VHLQHP�*HELHW��:LOOL�ZHL��QLFKW�QXU�ZLH�PDQ�
.lVH�PDFKW��HU�NHQQW�GHQ�1DPHQ�MHGHU�HLQ]HOQHQ�.XK�XQG�NDQQ�GLU�ELV�LQV�NOHLQVWH�'HWDLO�HUNOlUHQ�ZLH�GHU�FKHPLVFKH�
3UR]HVV�EHLP�.lVHPDFKHQ�DEOlXIW�E]Z��ZDV�DOOHV�LP�.|USHU�HLQHU�.XK�SDVVLHUW��EHYRU�VLH�HLQHQ�7URSIHQ�0LOFK�JLEW��



Ϯϲ

(U�YHUVWHKW�GDV�*HVDPWNRQ]HSW�KLQWHU�GHP�ZDV�HU�WXW��HU�PDFKW�QLFKW�QXU�.lVH��HU�VFKDXW�ZHLW��EHU�GHQ�7HOOHUUDQG�
KLQDXV�XQG�PDQ�PHUNW�ZLH�VHKU�LKP�GDV�7LHUZRKO�DP�+HU]HQ�OLHJW��

9LHOHQ�'DQN��GDVV�6WlGWOLFKlVL�GLH�)XQGD]LXQ�8FFHOLQ�VR�WDWNUlIWLJ�XQWHUVW�W]W�XQG�YLHOHQ�'DQN��GDVV�LFK�HLQH�NOHLQH�
,GHH�GDYRQ�EHNRPPHQ�GXUIWH��ZLH�.lVH�IXQNWLRQLHUW�
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8QG�VFKRQ�ZDU�LFK�LQ�PHLQHU�OHW]WHQ�:RFKH�8FFHOLQ�DQJHODQJW��'LH�=HLW�YHUJLQJ�ZLH�LP�)OXJ��NDXP�]X�JODXEHQ��GDVV�
GDV�HLQHUVHLWV�VFKRQ����:RFKHQ�ZDUHQ��DQGHUHUVHLWV�QXU����:RFKHQ�ZDUHQ��ZHQQ�PDQ�EHGHQNW��ZDV�LFK�LQ�GHU�NXU�
]HQ�=HLW�DOOHV�HUOHEW�KDEH��=XP�6FKOXVV�ZDU�EHL�PLU�QRFKPDO�HLQ�NRPSOHWWHU�7DSHWHQZHFKVHO�DQJHVDJW��UDXV�DXV�GHU�
.RFKMDFNH��UHLQ�LQ�%OXVH��6WRIIKRVH�XQG�6FK�KFKHQ�XQG�DE�LQ�GHQ�6HUYLFH��

'LH�%DU�DP�:DVVHU�OLHJW�ZXQGHUVFK|Q�DP�=�ULFKVHH��LQ�HLQHP�WUDXPKDIWHQ�DOWHQ�*HElXGH��

.XU]�YRU�%HJLQQ�PHLQHV�6WDJHV�KDEH�LFK�HUIDKUHQ��GDVV�LFK�LQ�HLQHU�JDQ]�EHVRQGHUHQ�:RFKH�GRUW�VHLQ�ZHUGH��GD�GHU�
0DVWHU�RI�-DSDQHVH�%DUWHQGLQJ�]X�*DVW�VHLQ�Z�UGH�± +LGHWVXJX�8HQR�DXV�GHU�ZHOWEHU�KPWHQ�%DU�+LJK�)LYH�LQ�7RN\R�
XQG�EHNDQQW�I�U�VHLQH�(LVVFKQLW]NXQVW��

,FK�ZXUGH�YRP�7HDP�XQG�'LUN�+DQ\�VHKU�KHU]OLFK�HPSIDQJHQ�XQG�EHNDP�HLQH�NOHLQH�(LQI�KUXQJ�LQ�GLH�DNWXHOOH�.DUWH��
DOOH�'ULQNV��ZLU�EHVSUDFKHQ�GLH�6HUYLFHDEOlXIH�XQG�GDV�.DVVHQV\VWHP�XQG�GDQQ�GXUIWH�LFK�DXFK�VFKRQ�]X�GHQ�*lV�
WHQ��(V�ZDU�VFK|Q��ZLH�YLHO�9HUWUDXHQ�PLU�HQWJHJHQJHEUDFKW�ZXUGH��REZRKO�LFK�QRFK�QLH�LP�6HUYLFH�JHDUEHLWHW�KDEH��
XQG�LFK�GXUIWH�GLUHNW�YROO�PLW�HLQVWHLJHQ��*HJHQ�$EHQG�I�OOWH�VLFK�GLH�%DU�GDQQ�UDVFK�XQG�8HQR�KDWWH�VHLQHQ�JUR�HQ�
$XIWULWW��)�U�PLFK�KLH��HV�GDQQ�:DVVHUJOlVHU�DXII�OOHQ��*lVWH�SODW]LHUHQ��7LVFKH�DEUlXPHQ�XQG�&RFNWDLOV�UDXVEULQJHQ��
OHW]WHUHV�ZDU�JDU�QLFKW�VR�HLQIDFK��GD�GLH�&RFNWDLOJOlVHU�]XP�7HLO�VHKU�KRFK�XQG�GLH�%DU�VHKU�YROO�ZDU��



Ϯϴ

$P�QlFKVWHQ�7DJ�KDWWHQ�ZLU�DP�1DFKPLWWDJ�HLQH�&RFNWDLOVFKXOXQJ�PLW�8HQR��EHL�GHU�HU�XQV�GLH�MDSDQLVFKH�%DUNXOWXU�
HLQ�ZHQLJHU�QlKHUEUDFKWH�XQG�HLQ�SDDU�&RFNWDLOV�I�U�GLH�*lVWH�PL[WH��$X�HUGHP�]HLJWH�HU��ZLH�PDQ�GLH�EHU�KPW�EH�
U�FKWLJWHQ�(LVNXJHOQ�XQG�(LVGLDPDQWHQ�VFKQLW]W��$P�$EHQG�ZDU�GLH�%DU�GDQQ�ZLHGHU�VHKU�YROO�XQG�LFK�EHNDP�YRQ�'LUN�
PHLQHQ�HUVWHQ�HLJHQHQ�7LVFK�]XJHWHLOW��I�U�GHQ�LFK�VHOEVWVWlQGLJ�YHUDQWZRUWOLFK�ZDU��,FK�ZXUGH�PLW�GHU�=HLW�LPPHU�VL�
FKHUHUH�LP�*OlVHU�GXUFK�GLH�YROOH�%DU�EDODQFLHUHQ�XQG�DXFK�GHU�8PJDQJ�PLW�GHQ�*lVWHQ�PDFKWH�PLU�PHKU�XQG�PHKU�
6SD���$Q�HLQLJHQ�7LVFKHQ�NRQQWH�LFK�VRJDU�:HLQ� XQG�&KDPSDJQHUVHUYLFH��EHQ��

'HQ�0LWWZRFK�YHUEUDFKWH�LFK�GDQQ�LP�/DERU��ZR�LFK�ZDKQVLQQLJ�YLHO��EHU�YHUVFKLHGHQH�6SLULWXRVHQ�OHUQWH��



Ϯϵ

:LU�EHUHLWHWHQ�YHUVFKLHGHQH�$QVlW]H�LP�6RXV�YLGH�%DG�YRU��LFK�OHUQWH�ZDV�HV�PLW�HLQHU�0LONZDVK�XQG�HLQHU�)DWZDVK�
DXI�VLFK�KDW��XQG�GLH�-XQJV�]HLJWHQ�PLU�GDV�+HU]VW�FN�LKUHV�/DERUV��GHQ�5RWDWLRQVYHUGDPSIHU��+LHU�N|QQHQ�6SLULWXR�
VHQ�UHGHVWLOOLHUW�ZHUGHQ��LP�DNWXHOOHQ�)DOO�LVW�HV�HLQ�0H]FDO�DURPDWLVLHUW�PLW�.DIIHH��GHU�LP�5RWDWLRQVYHUGDPSIHU�ZLHGHU�
JHNOlUW�ZLUG��

'LH�OHW]WHQ�EHLGHQ�7DJH�ZXUGH�LFK�GDQQ�HWZDV�LQV�NDOWH�:DVVHU�JHZRUIHQ�± LFK�EHNDP�YRQ�'LUN�HLQH�HLJHQH�6WDWLRQ�
PLW���7LVFKHQ��(V�ZDU�I�U�PLFK�HLQH�VHKU�JUR�H�+HUDXVIRUGHUXQJ��GD�LFK�GDV�DXI�GHP�1LYHDX�QRFK�QLH�JHPDFKW�KDWWH��
DOOHUGLQJV�DXFK�VHKU�VFK|Q��VR�YLHO�9HUWUDXHQ�YRP�7HDP�]X�EHNRPPHQ�XQG�VR�JHSXVKW�]X�ZHUGHQ��'LUN�XQG�VHLQ�
7HDP�ZDUHQ�LPPHU�LQ�PHLQHU�1lKH��IDOOV�LFK�+LOIH�EUDXFKHQ�VROOWH��DOOHUGLQJV�ZROOWH�LFK�HV��ZHQQ�P|JOLFK��DOOHLQH�
VFKDIIHQ��GD�LFK�DOV�8FFHOLQ�QLFKW�HQWWlXVFKHQ�ZROOWH�XQG�HV�OLHI�DXFK�JDQ]�JXW��

0LW�6DVKD�GXUIWH�LFK�DP�$EHQG�DXFK�QRFK�HWZDV�=HLW�KLQWHU�GHU�%DU�YHUEULQJHQ��HU�EUDFKWH�PLU�GDV�ZLFKWLJVWH�EHL�GHU�
&RFNWDLO]XEHUHLWXQJ�EHL��U�KUHQ��VKDNHQ�XQG�JDQ]�YLHO�&RROQHVV��'DQNH�KLHUI�U���

/LHEHU�'LUN��OLHEHV�%DU�DP�:DVVHU�7HDP�± HV�ZDU�PLU�HLQH�(KUH�HXHU�HUVWHU�8FFHOLQ�VHLQ�]X�G�UIHQ��LKU�XQWHUVW�W]W�GLH�
)XQGD]LXQ�ZLUNOLFK�HLQPDOLJ�XQG�LFK�KRIIH�VHKU��GDVV�QRFK�VHKU�YLHOH�ZHLWHUH�8FFHOLQV�IROJHQ�G�UIHQ��9LHOHQ�'DQN�I�U�
GLHVH�:RFKH��HV�ZDU�I�U�PLFK�PHKU�DOV�VSDQQHQG�GHQ�6HUYLFH�PDO�YRQ�HLQHU�JDQ]�DQGHUHQ�6HLWH�NHQQHQ�OHUQHQ�]X�
G�UIHQ��
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,P�ZDKUVWHQ�6LQQH�GHV�:RUWHV�YHUJLQJ�PHLQH�=HLW�DOV�8FFHOLQ�ZLH�LP�)OXJ�

,Q����:RFKHQ�KDEH LFK�VR�YLHO�JHVHKHQ��VR�YLHO�JHOHUQW��:LH�YRQ�GHU�)XQGD]LXQ�8FFHOLQ�YHUVSURFKHQ�ZXUGH�LFK�EH�
VFK�W]W��JHI|UGHUW��DEHU�DXFK�ZDKQVLQQLJ�JHIRUGHUW��,FK�ELQ�DQ�YLHOH�*UHQ]HQ�JHJDQJHQ��SHUV|QOLFK�XQG�EHUXIOLFK��UDXV�
DXV�GHU�.RPIRUW]RQH�XQG�GDV�KDW�PLU�VHKU�YLHO JHKROIHQ�I�U�PHLQHQ�ZHLWHUHQ�:HUGHJDQJ��,FK�ZHL��GDQN�8FFHOLQ�MHW]W�
QRFK�JHQDXHU�ZDV�LFK�NDQQ�XQG�ZDV�LFK�DEVROXW�QLFKW�NDQQ�XQG�GDUDQ�DUEHLWHQ�VROOWH��DEHU�LFK�DXFK�YLHO�JHQDXHU�ZDV�
LFK�ZLOO�XQG�ZR�LFK�KLQ�ZLOO��%HUXIOLFK�JHVHKHQ�ELQ�LFK�GHXWOLFK�IRNXVVLHUWHU�DXI�PHLQ�=LHO�JHZRUGHQ��SULYDW�KDEH�LFK�JH�
OHUQW�IOH[LEOHU�]X�VHLQ��PLFK�VHKU�VFKQHOO�QHXHQ�6LWXDWLRQHQ�DQ]XSDVVHQ�XQG�DOOHV�DXFK�PDO�HLQ�ZHQLJ�HQWVSDQQWHU�]X�
VHKHQ��IDOOV�PDO�HWZDV�QLFKW�JOHLFK�NODSSW��

/LHEH�6DUDK��OLHEHU�$QGUHDV��YLHOHQ�'DQN��GDVV LKU�GLHVH�XQJODXEOLFKH�6WLIWXQJ�LQV�/HEHQ�JHUXIHQ�KDEW��

'DQNH�DXFK�DQ�1LFROj��GHU�]X�MHGHU�7DJHV� XQG�1DFKW]HLW�YHUVXFKW�KDW�DOOHV�P|JOLFK�]X�PDFKHQ��GDPLW�HV�PLU�JXW�
JHKW�DXI�PHLQHU�5HLVH�XQG�LFK�VLFKHU�YRQ�HLQHP�6WDJH�]XP�QlFKVWHQ�NRPPH��

(LQ�ULHVLJHV�'DQNHVFK|Q�DQ�DOOH�5HVWDXUDQWV�XQG�3URGX]HQWHQ��'DQNH��GDVV�LKU�GLH�)XQGD]LXQ�XQWHUVW�W]W�XQG�XQV�
8FFHOLQV�HLQH�XQJODXEOLFKH�=HLW�HUP|JOLFKW���

8QG�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�8QWHUVW�W]HU�GHU�)XQGD]LXQ��RKQH�HXFK�ZlUH�GDV�DOOHV�QLFKW�P|JOLFK��

�1(67+2&.(5"



ϯϭ

)�U�PLFK�JLQJ�HV�QDFK�PHLQHP�OHW]WHQ�6WDJH�QLFKW�]XU�FN�LQV�6FKORVV�6FKDXHQVWHLQ�I�U�PHLQ�$EVFKOXVVSURMHNW��VRQ�
GHUQ�]XU�FN�LQV�1HVW��8P�JHQDX�]X�VHLQ�LQV�Ä,JQLY³�E\�$QGUHDV�&DPLQDGD�LQ�=�ULFK��ZR�LFK�QXQ�VHLW�GHU�(U|IIQXQJ�DOV�
&KHISDWLVVLHU�DUEHLWH�XQG�VHKU�JO�FNOLFK�ELQ��GLHVH�&KDQFH�DQJHERWHQ�EHNRPPHQ�]X�KDEHQ��
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