
$GYHQWV]HLW 

6FKDXW� PDQ� LQ� VFKODXHQ� %�FKHUQ� RGHU� DEHU� LP� ,QWHUQHW�
QDFK��VR�LVW�]X�OHVHQ��GDVV�GDV�:RUW�$GYHQW�DXV�GHP�ODWHL�
QLVFKHQ�NRPPW��XP�JDQ]�SUl]LVH�]X�VHLQ��©$GYHQWXV�'RPL�
QLª�XQG�QLFKWV�DQGHUHV�EHGHXWHW�DOV�©$QNXQIW�GHV�+HUUQª��
'LHVH� 3KDVH� EH]HLFKQHW� GLH� :RFKHQ� YRU� :HLKQDFKWHQ�� LQ�
GHU� GLH� &KULVWHQKHLW� VLFK� DXI� GDV� )HVW� GHU� *HEXUW� -HVX�
&KULVWL��YRUEHUHLWHW�� 

%HJOHLWHW�ZLUG�GLHVH�=HLW�YRQ�YLH�
OHQ�7UDGLWLRQHQ��ZLH�GDV�$XIVWHO�
OHQ� HLQHV� $GYHQWVNUDQ]HV�� GHV�
VHQ� %UDXFK� LQ� 1RUGGHXWVFKODQG�
VHLQHQ�$QIDQJ�IDQG��'HU�*U�QGHU�
GHV� (YDQJHOLVFKHQ� +LOIVZHUNV��
-RKDQQ�+LQULFK�:LFKHUQ� ������–�
������� ]HOHEULHUWH� LQ� +DPEXUJ�
JHPHLQVDP� PLW� :DLVHQNLQGHUQ�
$GYHQWVDQGDFKWHQ��EHL�GHQHQ�DQ�
MHGHP�7DJ�HLQH�]XVlW]OLFKH�.HU]H�
LQ�HLQHP�ULHVLJHQ�+RO]NURQOHXFK�
WHU� DQJH]�QGHW� ZXUGH�� ELV�
VFKOLH�OLFK� DQ� +HLOLJ� $EHQG� DOOH�
.HU]HQ� LQ� GHU� 'XQNHOKHLW� OHXFK�
WHWHQ� 

(LQH� ZHLWHUH� 7UDGLWLRQ� EHJHKHQ�
ZLU� DP� ��� 'H]HPEHU�� GHP� *H�
GHQNWDJ�GHU�KHLOLJHQ�%DUEDUD��$Q�
GLHVHP� 7DJ� VWHFNHQ� ZLU� GHQ�
=ZHLJ�HLQHV�.LUVFKEDXPV�LQ�HLQH�
9DVH�� ZHOFKHU� ELV� :HLKQDFKWHQ�
LQ� YROOHU�%O�WH� VWHKHQ�ZLUG��'LH�
VHU�%UDXFK�LVW�VHLW�GHP�����-DKU�
KXQGHUW� LQ� FKULVWOLFKHQ� *HELHWHQ�

YHUEUHLWHW�� ZHLO� HLQH� %O�WH� DOV� 6\PERO� I�U� QHXHV� /HEHQ�
VWHKW�XQG�GLH�%O�WH�VLFK�]XU�)UXFKW�ZDQGHOQ�NDQQ��VRPLW�
OHKQW�VLFK�GLHVHV�5LWXDO�VLQQELOGOLFK�DQ�GLH�*HEXUW�&KULVWL�
XQG�GLH�GDPLW�YHUEXQGHQH�/HEHQVKRIIQXQJ�� 

=X�HLQHP�DQGHUHQ�%UDXFK�LQ�GHU�$GYHQWV]HLW�]lKOW�DXFK��
GDVV�.LQGHU�DP�9RUDEHQG�GHV����'H]HPEHU�LKUH�6FKXKH�
YRU�GLH�7�UH�VWHOOHQ��LQ�GHU�(UZDUWXQJ�DP�QlFKVWHQ�7DJ�
NOHLQH�*HVFKHQNH�XQG�6��LJNHLWHQ�GDULQ�YRU]XILQGHQ��MH�
GRFK� NRPPW� KHXW]XWDJH� LPPHU� KlXILJHU� GHU� 1LNRODXV�
K|FKVWSHUV|QOLFK�LQ�GLH�+lXVHU�� 

8QG� ZDV� ZlUH� GLH� $GYHQWV]HLW� RKQH� GLH� :HLKQDFKWV�
PlUNWH"� %HUHLWV� LP� ���� -DKUKXQGHUW� ZXUGHQ� GLH� HUVWHQ�
&KULVWNLQGOPlUNWH�HUZlKQW��GLH� LQ�GHU�5HJHO�XP�GLH�.LU�

«�*HGDQNHQ�LQ�
GLH�=HLW 

YRQ 
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*DVWVFKUHLEHULQ�
Ä$EHU*ODXEH"�³ 



FKHQ�KHUXP�DXIJHEDXW�ZXUGHQ�� 

6R�EHJHKHQ�ZLU�MH�QDFK�5HJLRQ�XQG�/DQGVFKDIW�HLQH�9LHO]DKO�DQ�5LWHQ�XQG�*H�
EUlXFKHQ�ZLH�]XP�%HLVSLHO�GLH�5RUDWH-0HVVHQ��)ULHGHQVOLFKW�YRQ�%HWOHKHP�XQG�
GHQ�7DJ�GHU�+O��/XFLD��XP�QXU�ZHQLJH�]X�QHQQHQ��KLQ]XNRPPW��GDVV�DXFK�YLH�
OH�)DPLOLH�HLJHQH�7UDGLWLRQHQ�PLW�DOOMlKUOLFK�ZLHGHUNHKUHQGHQ�5LWXDOHQ�KDEHQ� 

'RFK�LQ�GLHVHP�-DKU�LVW�DOOHV�DQGHUV� 

,Q�GLHVHP�-DKU� LVW� XQV�&RURQD�DXI�GLH�)��H�JHIDOOHQ�XQG�ZLUG�GDI�U� VRUJHQ��
GDVV�YLHOJHOLHEWH�*HZRKQKHLWHQ�QLFKW�JHOHEW�ZHUGHQ�N|QQHQ��GHQQ��EHUDOO� LQ�
=HLWXQJHQ��DQ�GHQ�7�UHQ�XQG�DXI�3ODNDWHQ�LVW�]X�OHVHQ��)LQGHW�QLFKW�VWDWW��JH�
VFKORVVHQ��IlOOW�DXV� 

6RPLW�ZLUG�HV�HLQH�VHKU�VWLOOH�$GYHQWV]HLW�VHLQ��RKQH�.RQ]HUWH��RKQH�$GYHQWV�
VLQJHQ�� RKQH� 1LNRODXVEHVXFK� ]X� +DXVH�� RKQH� :HLKQDFKWVPlUNWH� XQG� RKQH�
*O�KZHLQ�XQG�$SIHOSXQVFK��6R�VHKU�ZLU�GLH�6WLOOH�ZlKUHQG�GLHVHU�=HLW�P|JHQ��
ZROOHQ�ZLU�GLHVH�HLQH�QLFKW��GHQQ�GLHVH�6WLOOH�LVW�DQGHUV��6LH�PDFKW�XQV�$QJVW��
O|VW�8QVLFKHUKHLWHQ�XQG�8QJHZLVVKHLWHQ�DXV��8QG�ZHU�ZLOO�GDV�VFKRQ� 

(V�JLEW�HLQ� VFK|QHV�=LWDW� YRQ�(UQHVW�+HPLQJZD\��ZHOFKHV� LQ�GLHVH�6LWXDWLRQ�
JXW�SDVVW� 

©-HW]W�LVW�QLFKW�GLH�=HLW�GDUDQ�]X�GHQNHQ��ZDV�GX�QLFKW�KDVW��hEHUOHJH��ZDV�GX�
PLW�GHP�DQIDQJHQ�NDQQVW��ZDV�GD�LVW�ª 

'D]X�IlOOW�PLU�HLQH�NOHLQH�*HVFKLFKWH�HLQ��GLH�PLU�YRQ�HLQHU�]ZHLIDFKHQ�0XWWHU�
HU]lKOW�ZXUGH��$OV� LQ� HLQHP� -DKU� GHU�1LNRODXV� UHFKW� �EHUODVWHW�ZDU�XQG�GHQ�
+DXVEHVXFK� QLFKW� DEVROYLHUHQ� NRQQWH�� VFKULHE� VLH� NXU]HUKDQG� LKUHQ� .LQGHUQ�
HLQHQ�%ULHI�YRP�1LNRODXV��LQGHP�HU�LKQHQ�PLWWHLOWH��GDVV�GHU�(VHO�VFKHX�ZlUH�
XQG�$QJVW�YRU�$XWRV�KlWWH��GHP]XIROJH�NlPH�HU�OLHEHU�LQ�GHU�1DFKW��ZR�HV�VR�
VFK|Q� UXKLJ�ZlUH�� 6RPLW�ZDU�QLFKW� QXU� GDV� 3UREOHP�JHO|VW�� VRQGHUQ� VLH� EH�
VFKHUWH� GDPLW� LKUHQ� .LQGHUQ� HLQ� EHVRQGHUHV� (UOHEQLV�� ZHOFKH� GLHVH� LQ� )RUP�
GHV�%ULHIHV�KDQGIHVW�LQ�GHQ�+lQGHQ�KDOWHQ�NRQQWHQ� 

0LU� IlOOW�QRFK�HWZDV�DQGHUHV�HLQ��:DUXP�QLFKW�PDO�HLQHQ�6SD]LHUJDQJ� LQ�GHU�
'lPPHUXQJ�PDFKHQ��GRUW�ZR�GLHV�-�&RURQD�DQJHSDVVW�-�P|JOLFK�LVW��YLHOOHLFKW�
]X�GHU�QlFKVWHQ�)HOGNDSHOOH�RGHU�VRQVW�DQ�HLQHQ�VFK|QHQ�2UW��PLW�GDEHL�HLQH�
/DWHUQH�XQG�LQ�GHU�7KHUPRVIODVFKH�HLQHQ�3XQVFK�RGHU�KHL�H�6FKRNRODGH� 

.UHLHUHQ�6LH�LQ�GLHVHP�-DKU�,KU�HLJHQHV�%UDXFKWXP��GHQQ�LFK�GHQNH��ZLU�VLQG�
MHW]W�JHIRUGHUW��XP�GLHVH�EHlQJVWLJHQGH�6WLOOH�GHU�8QVLFKHUKHLW�XQG�8QJHZLVV�
KHLW� XP]XP�Q]HQ� LQ� HLQH� KHLPHOLJH� 6WLOOH� YROOHU� +DUPRQLH�� GDPLW� GLHVH� $G�
YHQWV]HLW� ]X� GHU� JHK|UHQ�ZLUG�� GLH�PDQ�� LP�SRVLWLYHQ�6LQQ�� QLFKW� YHUJHVVHQ�
NDQQ�� 

,Q�GLHVHP�6LQQH��Z�QVFKH� LFK� ,KQHQ�HLQH�EHKDJOLFKH�$GYHQWV]HLW�PLW�YLHOHQ��
QHXHQ�7UDGLWLRQHQ� 
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*HGHQNHQ 
(LQ�%HVXFK�LP�M�GLVFKHQ�0XVHXP�LQ�%HUOLQ 

'HU�1RYHPEHU�LVW�GHU�0RQDW��DQ�GHP�ZLU�EHVRQGHUV�GHU�7R�
WHQ�JHGHQNHQ��7RWHQVRQQWDJ��9RONVWUDXHUWDJ��DEHU�DXFK�GLH�
5HLFKVSRJURPQDFKW�� DOV� ]DKOUHLFKH� M�GLVFKH� 6\QDJRJHQ�
EUDQQWHQ� XQG� YLHOH� -XGHQ� HUPRUGHW� ZXUGHQ�� 8P� GHU� *H�

VFKLFKWH�GHU�-X�
GHQ� QDFK]XVS�UHQ�� EHVXFKWH� LFK�
YRU� ]ZHL� -DKUHQ� GDV� M�GLVFKH�0X�
VHXP�LQ�%HUOLQ� 

0DQ� EHWULWW� GDV� *HElXGH� GXUFK�
GHQ� $OWEDX�� GHP� HKHPDOLJHQ� .RO�
OHJLHQKDXV� XQG� JHODQJW� GDQQ� LQ�
GHQ� YRQ� 'DQLHO� /LEHVNLQG� HQWZRU�
IHQHQ� XQG� ����� IHUWLJJHVWHOOWHQ�
1HXEDX�LQ�GHP�HV�DOOHV�DQGHUH�DOV�
JHUDGOLQLJ� ]XJHKW�� 'HU� YHU]LQNWH�
%DX� KDW� VFKUlJH� :lQGH�� VFKUlJH�
)HQVWHU�� �EHUDOO� ILQGHW�PDQ� VSLW]H�
:LQNHO� XQG� GLH� :lQGH� VLQG� DXV�
JUDXHP� 6LFKWEHWRQ�� 'DV� 8QWHUJH�
VFKR�� GHV� *HElXGHV� LVW� LQ� GUHL�
$FKVHQ� DXIJHWHLOW�� 'LH� $FKVH� GHV�
+RORFDXVW�XQG�GLH�$FKVH�GHV�([LOV��
GLH� ]X� HLQHP� *DUWHQ� KLQDXVI�KUW��
LQ� GHP���� VHFKV�0HWHU� KRKH�6WH�
OHQ�VWHKHQ�����6WHOHQ�VLQG�PLW�%HU�
OLQHU� (UGH� JHI�OOW� XQG� GLH� ���� PLW�
-HUXVDOHPHU� (UGH��'LH� =DKO� ��� LVW�
HLQH� PDJLVFKH� =DKO�� �� [� �� JOHLFK�

����'LH�$FKVH�GHU�.RQWLQXLWlW��GLH�VLFK�PLW�GHU�*HVFKLFKWH�GHU�-XGHQ�EHIDVVW�
HUUHLFKW�PDQ��EHU�HLQH�VWHLOH�7UHSSH��GLH�LQV����2EHUJHVFKRVV�I�KUW��,PSRVDQW�
LVW� GHU� OLFKWH�*ODVKRI�� GHU� ����� IHUWLJJHVWHOOW�ZXUGH�XQG� GHQ�X-I|UPLJHQ� ,Q�
QHQKRI�GHV�.ROOHJLHQKDXVHV��EHUVSDQQW�XQG�3ODW]�I�U�JU|�HUH�9HUDQVWDOWXQJHQ�
ELHWHW� 

%HVRQGHUV� EHPHUNHQVZHUW� VLQG� GLH� VRJHQDQQWHQ� Ä9RLGV³�� /HHUVWHOOHQ� RGHU�
+RKOUlXPH��GLH�GDV�*HElXGH�GXUFK]LHKHQ��,P�Ä0HPRU\�9RLG³�EHILQGHW�VLFK�GLH�
,QVWDOODWLRQ� 6FKDOHFKHW-� *HIDOOHQHV� /DXE� YRQ�0HQDVKH� .DGLVKPDQ�� +LHU� VLQG�
�EHU��������*HVLFKWHU� DXV�6WDKOEOHFK� DXI� GHP�%RGHQ�YHUWHLOW�� 6LH� HU]HXJHQ�
EHLP�%HWUHWHQ�HLQHQ�PHWDOOLVFKHQ�.ODQJ��GRFK�GDV� LVW�GLH�$EVLFKW�GHV�.�QVW�
OHUV��'DGXUFK��GDVV�PDQ�GDU�EHU�JHKW��JLEW�PDQ�GHQ�0HQVFKHQ� LKUH�6WLPPH�
]XU�FN� 

%HPHUNHQVZHUW�LVW�DXFK�GHU�+RORFDXVW-7XUP��LQ�GHQ�QXU�GXUFK�HLQH�6SDOWH�LQ�
GHU�'HFNH�7DJHVOLFKW�HLQGULQJW��(V�JDE�YLHOH�ZHLWHUH�HUZlKQHQVZHUWH�N�QVWOH�

«�*HGDQNHQ�LQ�
GLH�=HLW 
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)RWR�_�3ULYDW 

ULVFKH�$UEHLWHQ� LQ� GLHVHP�0XVHXP��6LH� DOOH� ]X�EHVFKUHLEHQ�Z�UGH�GHQ�5DK�
PHQ�VSUHQJHQ�XQG�VROOWH�HLQHP�]XN�QIWLJHQ�%HVXFK�GHU�VHLW�$XJXVW�QHX�JH�
VWDOWHWHQ� 'DXHUDXVVWHOOXQJ� YRUEHKDOWHQ� EOHLEHQ�� ,Q� GLHVHU� QHXHQ� 'DXHUDXV�
VWHOOXQJ��GLH�GHXWOLFK�ZHQLJHU�([SRQDWH�]HLJW��ZXUGHQ�GLH�%H]LHKXQJHQ�GHU�-X�
GHQ�]X�GHU�QLFKWM�GLVFKHQ�8PZHOW�VWlUNHU� LQ�GHQ�)RNXV�JHU�FNW�XQG�VLFK� LQ�
WHQVLYHU�PLW�7KHUPHQ�M�GLVFKHU�.XOWXU�XQG�5HOLJLRQ�EHIDVVW�� 

����-���� 



(UQWHGDQN� 

'DV�(UQWHMDKU�QHLJW�VLFK�VR�ODQJVDP�GHP�(QGH��9RQ�)U�K�
MDKU�ELV�+HUEVW�ZHUGHQ�YHUVFKLHGHQVWH�2EVW-��*HP�VH-�XQG�
*HWUHLGHVRUWHQ�JHHUQWHW��(V�LVW�DQ�GHU�=HLW�]XU�FN]XEOLFNHQ�
XQG�*RWW�I�U�GLH�*DEHQ�]X�GDQNHQ�� 

:LHGHU� HLQPDO� ZDU� HV� HLQH� Ä=LWWHUSDUWLH³�� *HKW� GLH� 6DDW�
YROOVWlQGLJ�DXI"�:LHYLHO�6FKDGHQ�KDW�GHU�)URVW� LP�)U�KMDKU�DQJHULFKWHW"�:LH�

VWDUN� ]HUVW|UHQ�
,QVHNWHQ� XQG�
1DJHWLHUH� GLH�
QRFK� MXQJHQ�
1XW]SIODQ]HQ"�
:LH� ODQJH� GDX�
HUW� GLH� 7URFNHQ�
SKDVH� LP� )U�K�
MDKU� QRFK� DQ"�
:LH� ZHUGHQ� GLH�
:LWWHUXQJVYHU�
KlOWQLVVH�EHL�GHU�
(UQWH�VHLQ" 

$OOHV� )UDJHQ��
GLH� I�U� GHQ�
0HQVFKHQ� ]X�

JUR��VLQG�XQG�DXI�GLH�HU�NHLQHQ�(LQIOXVV�QHKPHQ�NDQQ��8QG�GRFK�VLQG�GLHVH�
)UDJHQ�VRZRKO�I�U�GHQ�/DQGZLUW��DOV�DXFK�I�U�MHGHQ�(LQ]HOQHQ�YRQ�H[LVWHQ]LHO�
OHU� %HGHXWXQJ��'HQQ�ZHQQ� GHU� %DXHU� HLQH� VFKOHFKWH� (UQWH� HLQIlKUW�� LVW� VHLQ�
%HWULHE��EHU�NXU]�RGHU�ODQJ�LQ�*HIDKU�XQG�VSLW]W�VLFK�GLH�6LWXDWLRQ��EHU�-DKUH�
]X��VR�KDW�HV�DXFK�GUDPDWLVFKH�)ROJHQ�DXI�GLH�9HUVRUJXQJ�GHU�0HQVFKHQ�PLW�
*UXQGQDKUXQJVPLWWHOQ�� 

(LQH�JXWH�(UQWH�NDQQ�QXU�PLW�9HUWUDXHQ�DXI�*RWW�JHOLQJHQ��'HQQ�*RWW�KDW�GHQ�
0HQVFKHQ�GLH�)lKLJNHLW�JHJHEHQ��DXI�IUXFKWEDUHP�%RGHQ�1DKUXQJ�DQ]XEDXHQ��
VRZLH� *RWW� HV� YRQ� GHQ� 0HQVFKHQ� LQ� *HQHVLV� ����� HUZDUWHW�� 'HVKDOE� LVW� HV�
ZLFKWLJ��GDVV�GHU�7DJ�GHV�(UQWHGDQNV� LP�.LUFKHQMDKU�%HU�FNVLFKWLJXQJ�ILQGHW�
XQG�ZLU�V\PEROLVFK�GLH�*DEHQ�GHV�-DKUHV�YRU�GHQ�$OWDU�QLHGHUOHJHQ��6SHLVH�LVW�
NHLQ�=XIDOO��*HQLH�HQ�ZLU�GDQNEDU�*RWWHV�6FK|SIXQJ�� 

«�*HGDQNHQ�LQ�
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5HLFKH�*DEHQ�DP�$OWDU�LQ�GHU�3IDUUNLUFKH�6W��0DUWLQ�LQ�2FKWHQGXQJ 



.|QLJLQ�GHU�,QVWUXPHQWH 

-�VR�VROO�:ROIJDQJ�$PDGHXV�0R]DUW�YRQ�GHU�2UJHO� LP�-DKU�
�����JHVSURFKHQ�KDEHQ� 

,P�'H]HPEHU� �����ZXUGH� GHU� GHXWVFKH� 2UJHOEDX� DOV� LP�
PDWHULHOOHV�81(6&2-:HOWHUEH�DQHUNDQQW� 

%HUHLWV�LP�-DKU������ULHI�GLH�9HUHLQLJXQJ�GHU�GHXWVFKHQ�2U�
JHOVDFKYHUVWlQGLJHQ��9'2��GHQ�GHXWVFKHQ�2UJHOWDJ� LQV�/HEHQ��:LU�EHJHKHQ�
LKQ�DP��������GLHVHQ�-DKUHV�]XP�����0DO� 

,P������3VDOP�KHL�W�HV� 

/REHW�LKQ�PLW�+|UQHUVFKDOO��OREHW�LKQ�PLW�+DUIH�XQG�/HLHU�� 
/REHW�LKQ�PLW�7URPPHO�XQG�5HLJHQ��OREHW�LKQ�PLW�6DLWHQ�XQG�3IHLIH� 
/REHW�LKQ�PLW�KHOOHQ�=LPEHOQ��OREHW�LKQ�PLW�VFKDOOHQGHQ�=LPEHOQ� 

'LHVHU�3VDOP�LVW�7HLO�GHV�:HLKHJHEHWV�I�U�HLQH�2UJHO� 

-D�� HLQH� 2UJHO� ZLUG� JHZHLKW�� GDV� LVW� HLQ� 8QWHUVFKLHG� ]XP� 6HJQHQ�� 6LH� ZLUG�
]XP�/REH�*RWWHV�XQG�]XU�)UHXGH�GHU�0HQVFKHQ��]XU�9HUN�QGLJXQJ�HLQJHVHW]W� 

'LH�XQV�EHNDQQWH�*HVFKLFKWH�GHU�2UJHO�JHKW�ELV�LQV�
-DKU�����YRU�&KULVWXV� ]XU�FN��'HU� JULHFKLVFKH�(U�
ILQGHU�XQG�7HFKQLNHU�.WHVLELRV�EDXWH� LQ�$OH[DQGUL�
HQ�HLQH�PLW�:DVVHUGUXFN�EHWULHEHQ�2UJHO��JHQDQQW��
+\GUDXOLV��'LH�,QVWUXPHQWH�ZXUGHQ�VSlWHU�DOV��VHKU�
ODXWH��6LJQDOJHEHU�XQG�LQ�GHQ�$UHQHQ�EHL�.lPSIHQ�
JHQXW]W��'LH�5|PHU�EUDFKWHQ�GDV�Ä2UJDQXP³�LP����
-DKUKXQGHUW� LQ� XQVHUH� 5HJLRQ�� ,Q� 1HQQLJ� DQ� GHU�
0RVHO� ILQGHQ�ZLU� HLQ� %RGHQPRVDLN� YRQ� ������� Q��
&KU��GDV�HLQH�VROFKH�6]HQH�]HLJW� 

,Q�XQVHUHQ�DEHQGOlQGLVFKHQ��FKULVWOLFKHQ�.LUFKHQ�JLEW�HV�VHLW�GHP�0LWWHODOWHU�
2UJHOQ��'DV�GLH�HUVWHQ�.LUFKHQRUJHOQ�LQ�.O|VWHUQ�JHEDXW�ZXUGHQ��LVW�NHLQ�=X�
IDOO��1XU�GLH�0|QFKH�EHVD�HQ�GLH�Q|WLJH�6FKXOXQJ�XP�DEJHVWLPPWH�3IHLIHQUHL�
KHQ�XQG�0HFKDQLNHQ�]X�EHUHFKQHQ� 

(LQH�GHU�HUVWHQ�2UJHO�LP�KHXWLJHQ�'HXWVFKODQG��LVW�LQV����-DKUKXQGHUW�]X�GD�
WLHUHQ��6LH�ZXUGH�YRQ�E\]DQWLQLVFKHQ�0|QFKHQ�� LP�$XIWUDJ�.DUO�GHV�*UR�HQ��
LP�$DFKHQHU�3DODVW�JHEDXW� 

,Q�GHQ�.DWKHGUDOHQ�YRQ�7ULHU��6SH\HU�XQG�0DLQ]�JLEW�HV�GLH�HUVWHQ�2UJHOQ�LQ�
GHQ�����HU�-DKUHQ� 

,P� ���� -DKUKXQGHUW� HQWVWHKHQ� DXFK� ,QVWUXPHQWH� LQ� .REOHQ]�� 6W�� )ORULQ� XQG�
0DLQ]��6W��6WHSKDQ��2EHUZHVHO�XQG�.REOHQ]��6W��.DVWRU�� IROJHQ� LP�����-DKU�
KXQGHUW 

'LH�lOWHVWH��HUKDOWHQH�2UJHO�LQ�5KHLQODQG-3IDO]�VWHKW�LQ�GHU�HKHPDOL�
JHQ� .ORVWHUNLUFKH� ]X� 1LHGHUHKH� �9XONDQHLIHONUHLV�� VLH� ZXUGH� YRP�
EHU�KPWHQ� 2UJHOEDXHU� .|QLJ� DXV� %DG� 0�QVWHUHLIHO� LP� -DKU� �����
HUEDXW� 

«�*HGDQNHQ�LQ�
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,Q� XQVHUHP� 'HNDQDW� LVW� GLH�PXWPD�OLFK� HUVWH� 2UJHO� LQ� GHU� ����� JHZHLKWHQ�
6WLIWVNLUFKH�]X�0�QVWHUPDLIHOG�QDFKZHLVEDU��'LHV�EHOHJHQ�'RNXPHQWH�GLH� LP�
-DKU������YRQ�HLQHU�5HSDUDWXU�GHU�6WLIWVRUJHO�VSUHFKHQ��$OOHUGLQJV�VFKHLQW�GLH�
VH�QLFKW�EHVRQGHUV�JHOXQJHQ��RGHU�QDFKKDOWLJ�JHZHVHQ�]X�VHLQ��'HQQ�EHUHLWV�
DXV�GHP�-DKU������LVW�HLQH�8UNXQGH�HUKDOWHQ��LQ�GHU�YRQ�HLQHP�2UJHOQHXEDX�
GLH�5HGH� LVW��'LHVHP� ,QVWUXPHQW�ZLHGHUXP�EHVFKHLQLJWH�PDQ� LP� -DKU�������
GDVV�HLQH�ZHLWHUH�5HSDUDWXU�]ZHFNORV�VHL�XQG�VR�ZXUGH�LP�-DKU������HLQ�2U�
JHOEDXYHUWUDJ�PLW�GHP�EHU�KPWHQ�2UJHOEDXHU�6WXPP�DEJHVFKORVVHQ��'LHVHV�
:HUN�ZXUGH������GXUFK�GLH�KHXWLJH�2UJHO� �)D��+�QG� �� /LQ]��HUVHW]W�� MHGRFK�
ZXUGHQ�7HLOH��YRU�DOOHP�GDV�*HKlXVH��YRQ�6WXPP��EHUQRPPHQ� 

$XFK�LQ�DQGHUHQ�.LUFKHQ�XQVHUHU�5HJLRQ�ILQGHQ�VLFK�KLVWRULVFKH�XQG�EHGHXWHQ�
GH�2UJHOQ� 

(WZD� GLH� ,QVWUXPHQWH� YRQ� %UHL�
GHQIHOG��7ULHU�� LQ�'LHEOLFK� UHFKWV
�������XQG�+DW]HQSRUW� �������R�
GHU�GDV�NOHLQH�,QVWUXPHQW� LQ�0D�
FNHQ� �6FKODDG� �� :DOGODXEHUV�
KHLP� �� ������ PLW� HLQHU� UDIILQLHU�
WHQ� 7HFKQLN�� GLH� GHP� 2UJDQLVWHQ�

GDV�VFKQHOOH�XPUHJLVWULHUHQ�HUOHLFKWHUW� 

,Q�0RVHOV�UVFK� VWHKW� HLQH� UHLQ� SQHX�
PDWLVFKH��DOVR�PLW�/XIW�JHVWHXHUWH��2UJHO�GHV�2UJHOEDXHUV�
*HUKDGW� DXV� %RSSDUG� 'LHVH� VWDPPW� DXV� GHP� -DKU� �����
XQG�VWDQG�ELV������ LQ�/HKPHQ��%HPHUNHQVZHUW� LVW�GLH�RI�
IHQVLFKWOLFK� NRPSOHWW� HUKDOWHQH� URPDQWLVFKH� 'LVSRVLWLRQ��
/HLGHU� LVW� GDV� ,QVWUXPHQW� GHU]HLW� QLFKW� VSLHOEDU� XQG� GULQ�
JHQG�UHVWDXULHUXQJVEHG�UIWLJ� 

,Q�3ROFK�VWHKW�GLH�JU|�WH�2UJHO�XQVHUHU�
JHSODQWHQ� Ä3IDUUHL� GHU� =XNXQIW³�� VLH� LVW�

QDFK� PHLQHQ� 5HFKHUFKHQ� QHEHQ� GHU� LQ� 1|UWHUVKDXVHQ-
3IDIIHQKHFN� DXFK� GLH� M�QJVWH� XQG� VWDPPW� DXV� GHP� -DKU�
������6LH�EHVLW]W����5HJLVWHU�DXI���0DQXDOHQ�XQG�3HGDO� 

$XFK�LQ�3ROFK� LVW�VFKRQ�LP�-DKU������HLQH�2UJHO�QDFKZHLV�
EDU���EHU�GLH�QLFKWV�ZHLWHU�EHNDQQW�LVW� 

:LH� HLQJDQJV� HUZlKQW� EHJHKHQ� ZLU� DP� 6RQQWDJ� GHQ�
����������GHQ�����GHXWVFKHQ�2UJHOWDJ� 

8UVSU�QJOLFK�ZDUHQ� LQ� 1|UWHUVKDXVHQ�2UJHOI�KUXQJHQ� XQG� HLQ� NOHLQHV�2UJHO�
NRQ]HUW�JHSODQW��$QJHVLFKWV�GHU�DNWXHOO�VLFK�YHUVFKOHFKWHUQGHQ�/DJH�ZLUG�GLHVH�
9HUDQVWDOWXQJ�YHUVFKREHQ� 

9LHOOHLFKW� EHVXFKHQ�6LH� DP����������� HLQHQ�*RWWHVGLHQVW� XQG� N|QQHQ� VR� DQ�
GLHVHP�7DJ�HWZDV�2UJHOPXVLN�JHQLH�HQ� 

sĞƌŐƌƂƘĞƌƵŶŐĞŶ�ĚĞƌ�&ŽƚŽƐ�ĂƵĨ�ĚĞŶ�ĨŽůŐĞŶĚĞŶ�^ĞŝƚĞ͊ 

0RVHOV�UVFK 

0DFNHQ 

'LHEOLFK 

3ROFK 



�ƌĞŝĚĞŶĨĞůĚ-KƌŐĞů�ŝŶ�ĚĞƌ�WĨĂƌƌŬŝƌĐŚĞ�^ƚ͘�:ŽŚĂŶŶĞƐ��ƉŽƐƚĞů��ŝĞďůŝĐŚ 



'ĞƌŚĂƌĚ-KƌŐĞů�ŝŶ�ĚĞƌ�&ŝůŝĂůŬŝƌĐŚĞ�^ƚ͘�	ŐŝĚŝƵƐ�DŽƐĞůƐƺƌƐĐŚ 



 

^ĐŚůĂĂĚ-KƌŐĞů�ŝŶ�ĚĞƌ�WĨĂƌƌŬŝƌĐŚĞ�^ƚ͘�<ĂƐƚŽƌ�DĂĐŬĞŶ 



4XHOOHQ 

-DKUHVV]DKOHQ�XQG�+LQWHUJU�QGH�_�%|VNHQ-)LVFKHU-7K|PPHV�-�4XHOOHQ�XQG�)RUVFKXQJHQ�]XU�
2UJHOJHVFKLFKWH�GH�0LWWHOUKHLQV�–�6FKRWW�0XVLNYHUODJ�XQG�$OIUHG�5HLFKOLQJ�–�2UJHO�-�%lUHQUHL�
WHU-0HW]OHU 

)RWRV�_ %RGHQPRVDLN�1HQQLJ�6HLWH� ZZZ�IRUXPWUDLDQL�GH�URPLVFKH-PXVLN-LQVWUXPHQWH� 
 6W��-RKDQQHV�$S��'LHEOLFK (GXDUG�%UXVW 
 6W��.DVWRU�0DFNHQ 6DFKD�.RQLHF]Q\ 
 6W��bJLGLXV�0RVHOV�UVFK &KULVWHO�+DXSW 
 6W��6WHSKDQXV�3ROFK +HLQ]�6FKPLW] 

&ƂƌƐƚĞƌ�Θ�EŝĐŽůĂƵƐ�-KƌŐĞů�ŝŶ�ĚĞƌ�WĨĂƌƌŬŝƌĐŚĞ�^ƚ͘�^ƚĞƉŚĂŶƵƐ�WŽůĐŚ 



Ä$XIEUXFK�LQ�HLQH�LQWHUHVVDQWH�=XNXQIW³ 
8UODXEVJHGDQNHQ 

(V�LVW�8UODXEV]HLW�XQG�GRFK�LVW�YLHOHV�DQGHUV�DOV�VRQVW��9LH�
OHQ�YRQ�XQV�JHKHQ�LQ�GHQ�DNWXHOOHQ�)HULHQWDJHQ�HLQH�0HQJH�
*HGDQNHQ�GXUFK�GHQ�.RSI�� 

:R�N|QQHQ�ZLU�XQV�EHGHQNHQORV�HUKROHQ"�.|QQHQ�ZLU�GDV�
PLW�XQVHUHP�*HZLVVHQ�YHUHLQEDUHQ" 
:DV�SDVVLHUW��ZHQQ�ZLU�ZLHGHU�]XU�FNNRPPHQ"�)XQNWLRQLHUW�GLH�&RURQD-$SS"�
:DU�XQVHUH�8UODXEVUHJLRQ�VLFKHU" 
:DV�LVW�PLW�GHQHQ��GLH�VLFK�ZHJHQ�GHV�5LVLNRV�QLFKW�PHKU�DXV�GHQ�HLJHQHQ���
:lQGHQ�WUDXHQ" 
:DV�LVW�PLW�GHQHQ��GLH�VLFK�NHLQHQ�8UODXE�OHLVWHQ�N|QQHQ" 
:DUXP�QLFKW�PDO�]XKDXVH�8UODXE�PDFKHQ�XQG�HLQIDFK�GDKHLP�DEVFKDOWHQ" 
0HKUHUH�.XU]WULSSV��EHU��-��7DJH�DQVWHOOH�HLQHV�ZRFKHQODQJHQ�8UODXEV" 
:LU� EUHFKHQ� GLHVHU� 7DJH� YLHOOHLFKW� LQ� HLQH� XQJHZLVVH�=XNXQIW� DXI�� XQG� GHQ�
QRFK��'LH�PHLVWHQ�YRQ�XQV�EUHFKHQ�DXI� 

$EHU�JHKW� GDV�$EVFKDOWHQ�� GDV�8UODX�
EHQ�� GDV� (UKROHQ� ZLUNOLFK� LQ� GLHVHU�
=HLW"�(V�JHKW��0DQ�PXVV�VLFK�QXU�XQ�
WHU�QHXHQ�9RU]HLFKHQ�GDUDXI�HLQODVVHQ�
XQG� YLHOOHLFKW� YRQ� OLHE� JHZRQQHQHQ�
8UODXEVWUDGLWLRQHQ�DXFK�$EVFKLHG�QHK�
PHQ� 

(V� OLHJW� LQ� GHU� 1DWXU� GHV� 0HQVFKHQ��
1HXODQG�]X�HUJU�QGHQ��QHXH�:HJH�]X�
EHVFKUHLWHQ�XQG�HLQIDFK�1HXHV�DXV]X�
SURELHUHQ�� 8QG� JHUDGH� LQ� XQJHZLVVHQ�
=HLWHQ� KDW� HV� VLFK� RIW� HUZLHVHQ�� GDVV�
GDEHL� DXFK� *XWHV�� 5HL]YROOHV� XQG�
6SDQQHQGHV�HQWGHFNW�ZLUG� 

6HLHQ�HV�GLH�ZXQGHUEDUHQ��YLHOIlOWLJHQ�
/DQGVFKDIWHQ� GHU� (LIHO�� DQ� GHQHQ� ZLU�
VRQVW� LPPHU� YRUEHLJHIDKUHQ� VLQG� LQ�
XQVHUH�HQWIHUQWHUHQ�8UODXEV]LHOH� 
VHLHQ� HV� GLH� DWHPEHUDXEHQGHQ� )OXVV�

ODQGVFKDIWHQ�DQ�5KHLQ��0RVHO��/DKQ�XQG�$KU���EHU�GLH�ZLU�VRQVW�YRQ�XQVHUHQ�
)OXJKlIHQ�DXV�HLQIDFK�GU�EHU�KLQZHJJHIORJHQ�VLQG� 
VHLHQ�HV�GLH� OHFNHUHQ�JDVWURQRPLVFKHQ�$QJHERWH��GLH�EHHLQGUXFNHQGHQ�HXUR�
SlLVFKHQ�.XOWXUGHQNPlOHU�RGHU�GLH� WROOHQ� WRXULVWLVFKHQ�=LHOH�GHU�+HLPDW��GLH�
ZLU�NDXP�QRFK�ZDKUJHQRPPHQ�RGHU�ZHUWJHVFKlW]W�KDEHQ� 

«�*HGDQNHQ�LQ�
GLH�=HLW 

 

9RQ 
)UDQN�+DVWHQWHXIHO 

2FKWHQGXQJ 

����-���� 



9LHOHV��ZDV�XQV�YRU�GHU�+DXVW�U�EHNDQQW�XQG�GHQQRFK�ODQJZHLOLJ�YRUNDP��EH�
NRPPW�HLQHQ�QHXHQ�5HL]��HLQ�QHXHV� ,QWHUHVVH��:LU�ZHUGHQ�]X�+HLPDWHQWGH�
FNHUQ�XQG�VFKDXHQ�JHUQH�PDO�JHQDXHU�KLQ��JHQLH�HQ�KlXILJHU�XQWHU�GHP�0RW�
WR� 

Ä:DUXP�GHQQ�LQ�GLH�)HUQH�VFKZHLIHQ��ZHQQ�GDV�*XWH�OLHJW�VR�QDK�³ 

9LHOOHLFKW�KHOIHQ�HLQ�NOHLQHV�0LWEULQJVHO�YRQ�GHU�0RVHO��DXV�GHU�9XONDQHLIHO�R�
GHU�HLQLJH�DNWXHOOH�)RWRV�GHQMHQLJHQ��GLH�VLFK�HEHQ�QLFKW�PHKU�WUDXHQ�RGHU�GLH�
HLQIDFK�QLFKW�PHKU�LQ�8UODXE�IDKUHQ�N|QQHQ� 

8QG�LFK�IUDJH�PLFK�]ZDQJVOlXILJ��%HGDUI�HV�HUVW�HLQHU�&RYLG-��-.ULVH��XP�VLFK�
GHVVHQ�]X�EHVLQQHQ" 

'LHVH�)UDJH�LVW�V\PSWRPDWLVFK�I�U�9LHOHV��ZDV�ZLU�LQ�GHQ�OHW]WHQ�:RFKHQ�XQG�
0RQDWHQ�HUOHEHQ��LFK�VHKH�HV�SRVLWLY��,Q�MHGHU�.ULVH�VWHFNW�PHKU�DOV�QXU�HLQH�
&KDQFH��,QGHP�ZLU�LQ�XQVHUH�+HLPDW�DXIEUHFKHQ�XQG�XQVHUH�+HLPDW�PLW�QHX�
HQ�$XJHQ�HQWGHFNHQ�� XQG� GDV�(UOHEWH�ZHLWHUJHEHQ�� VLQG�ZLU� EHUHLWV� LP�$XI�
EUXFK�LQ�HLQH�LQWHUHVVDQWH�=XNXQIW� 

*XWH�(UKROXQJ�XQG�YLHOH�LQWHUHVVDQWH�(LQGU�FNH�XQG�(UOHEQLVVH� 

)RWRV��_�3ULYDW 
6HLWH���_�/LFKW�DP�(QGH�GHV�7XQQHOV�-�6DIILJHU�:DQGHULPSUHVVLR 
6HLWH���_�%OLFN�DXI�GLH�+HLPDW—2FKWHQGXQJ��%OLFN�YRQ�GHQ�%HUJKHFNHQ 



&ŽƚŽƐ�ͮ�WƌŝǀĂƚ ����-���� 

&RURQD]HLWHQ 
 

&RURQDYLUXV��3DQGHPLH��/RFNGRZQ��&RURQD-5HJHOQ� 
5.,��5-:HUW�� 

&RURQDZHOOH��&RURQD-1HXLQIHNWLRQHQ��]XU�FN�]XU�
Ä1RUPDOLWlW³ 

«�*HGDQNHQ�LQ�
GLH�=HLW 

 

9RQ�(GLWK�9DOHQWLQ-
*lUWQHU� 

3*�0DLIHOG 

6RPPHU��6RQQH��8UODXE� 
:DV�LVW�P|JOLFK" 

'�UIHQ�ZLU�LQV�$XVODQG��XQG�ZHQQ��ZRKLQ" 
:DV�ZLUG�HUODXEW�VHLQ" 

$OOHV�LVW�GLHVHV�-DKU�DQGHUV� 


