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'LH�+HLOLJHQ�'UHL�.|QLJLQQHQ�XQG�.|QLJH 

$OV�HLQ]LJHU�(YDQJHOLVW� EHVFKUHLEW�0DWWKl�
XV� LP�1HXHQ�7HVWDPHQW� �0W� ����(8���ZLH�
0DJLHU�GXUFK�GHQ�6WHUQ�YRQ�%HWKOHKHP�]X�
-HVXV� JHI�KUW� ZXUGHQ�� :HGHU� LKUH� =DKO��
QRFK�LKUH�1DPHQ�XQG�+HUNXQIW�ZHUGHQ�HU�
ZlKQW�� ,Q� GHU� NDWKROLVFKHQ� .LUFKH� ZHUGHQ�
VLH�DP�����-DQXDU�DOV�GLH�+HLOLJHQ�'UHL�.|�
QLJH� YHUHKUW�� GHP� )HVW� GHU� (UVFKHLQXQJ�
GHV� +HUUQ� �(SLSKDQLH��� 6LH� PDFKHQ� GLH�
PHQVFKOLFKH�*HJHQZDUW�*RWWHV�LQ�GHU�3HU�
VRQ�-HVX�&KULVWL�GXUFK�LKUH�$QEHWXQJ�VLFKW�
EDU�� 

8P� GLH� JHKHLPQLVYROOHQ�:HLVHQ� DXV� GHP�
0RUJHQODQG�UDQNHQ�VLFK�]DKOUHLFKH�/HJHQ�
GHQ�� 

:LH�NDP�HV�]X�GHU�%H]HLFKQXQJ�
Ä.|QLJH³" 

'HU�YRQ�0DWWKlXV�YHUZHQGHWH�JULHFKLVFKH�
$XVGUXFN� Ä0DJLHU³� �ÄPDJRL³�� ZDU� I�U� =DX�
EHUHU�� :DKUVDJHU�� 6WHUQGHXWHU� RGHU� HLQH�
3ULHVWHUNDVWH� LP� LUDQLVFKHQ� 5DXP� JH�
EUlXFKOLFK��6LH�EULQJHQ�PLW�*ROG��:HLKUDXFK�XQG�0\UUKH�*HVFKHQNH��GLH�EHUHLWV�GDV�$OWH�
7HVWDPHQW� DOV�*DEHQ� YRQ�.|QLJHQ�DQ�GHQ�HUZDUWHWHQ�.|QLJ� HUZlKQW��$XV�GLHVHP�=X�
VDPPHQKDQJ� KHUDXV� ZXUGHQ� GLH� :HLVHQ� LQ� GHU� FKULVWOLFKHQ� hEHUOLHIHUXQJ� DE� GHP� ���
-DKUKXQGHUW�DOV�.|QLJH�EH]HLFKQHW�� 

8P�ZLH�YLHOH�3HUVRQHQ�KDQGHOWH�HV�VLFK" 

,Q�GHQ�HUVWHQ�-DKUKXQGHUWHQ�QDFK�&KULVWXV�VFKZDQNHQ�GLH�$QJDEHQ��VSlWHU�VHW]WH�VLFK�
GLH�=DKO�GUHL�GXUFK��'LH�'UHL�ILQGHW�VLFK�LQ�GHU�.XQVW�VSlWHUHU�-DKUKXQGHUWH�DXFK�DOV�%H�
]XJ� ]X�$OWHUVVWXIHQ� �'DUVWHOOXQJ�DOV� -�QJOLQJ��0DQQ��*UHLV�� RGHU�.RQWLQHQWHQ� �+HUNXQIW�
(XURSD��$VLHQ��$IULND�� 
0DUWLQ�/XWKHU� OHKQWH�PLW�%OLFN�DXI�GLH�VSlUOLFKHQ�$QJDEHQ� LP�1HXHQ�7HVWDPHQW�GLH�%H�
]HLFKQXQJ�Ä'LH�+HLOLJHQ�'UHL�.|QLJH³�DE�XQG�QDQQWH�VLH�Ä'LH�:HLVHQ�DXV�GHP�0RUJHQ�
ODQG³�� 

+LH�HQ�VLH�ZLUNOLFK�&DVSDU��0HOFKLRU�XQG�%DOWKDVDU" 

'LH�:HLVHQ�ZXUGHQ�EHL� ODWHLQLVFKHQ��V\ULVFKHQ��DUPHQLVFKHQ�XQG�lWKLRSLVFKHQ�&KULVWHQ�

�� 



XQWHUVFKLHGOLFK�EHQDQQW��,Q�GHU�ODWHLQLVFKHQ�7UDGLWLRQ�JDE�HV�VHLW�GHP����-DKUKXQGHUW�9D�
ULDQWHQ�YRQ�&DVSDU��0HOFKLRU�XQG�%DOWKDVDU��'DEHL�VWHKW�&DVSDU�I�U�*KD]EDU��SHUVLVFK�I�U�
6FKDW]YHUZDOWHU��0HOFKLRU�I�U�GDV�KHEUlLVFKH�PHOHFKL�RU��PHLQ�.|QLJ�LVW�/LFKW���%DOWKDVDU�
I�U�GDV�EDE\ORQLVFK-KHEUlLVFKH�%HOVD]DU��*RWW�VFK�W]H�GHQ�.|QLJ���� 

*LEW�HV�KLVWRULVFKH�%HOHJH" 

5HOLTXLHQ�GHU�+HLOLJHQ�'UHL�.|QLJH�VROO�GLH�KHLOLJH�+HOHQD�LP����-DKUKXQGHUW�QDFK�GHU�/H�
JHQGH� LQ�3DOlVWLQD�JHIXQGHQ�KDEHQ��6LH�JHODQJWHQ��EHU�0DLODQG�QDFK�.|OQ�XQG�I�KUWHQ�
GRUW�ZHJHQ�GHV�3LOJHU]XVWURPV�LP�����-DKUKXQGHUW�]XP�%DXEHJLQQ�GHV�KHXWLJHQ�.|OQHU�
'RPV��ZR�VLH�LP�'UHLN|QLJHQVFKUHLQ�DXIEHZDKUW�ZHUGHQ�� 

:DU�HLQHU�GHU�:HLVHQ�GXQNHOKlXWLJ" 

,P����-DKUKXQGHUW�ZLUG�%DOWKDVDU�QDFK�HLQHU�lOWHUHQ�JULHFKLVFKHQ�9RUODJH�%DOWKDVDU�PLW�
GXQNOHP�9ROOEDUW�EHVFKULHEHQ��MHGRFK�QLFKW�PLW�GXQNOHU�+DXWIDUEH��(UVW�VHLW�GHP�����-DKU�
KXQGHUW�ZXUGH�HLQHU�GHU�GUHL�.|QLJH�LQ�GHU�ELOGHQGHQ�.XQVW�DOV�5HSUlVHQWDQW�$IULNDV�PLW�
GXQNOHU�+DXWIDUEH�GDUJHVWHOOW�� 

:HOFKH�7UDGLWLRQHQ�VLQG�HUKDOWHQ" 

'LH� 7UDGLWLRQ� GHV� 'UHLN|QLJVLQJHQV�� DXFK�
6WHUQVLQJHQ� JHQDQQW�� JHKW� DXI�PLWWHODOWHUOLFKH�
%UlXFKH� ]XU�FN�� PLW� GHQHQ� PDQ� VLFK� LQ� GHU�
NDOWHQ� -DKUHV]HLW� HWZDV� ]XP�8QWHUKDOW� ]XYHU�
GLHQWH�� 0LWWH� GHV� ���� -DKUKXQGHUWV� OHEWH� GHU�
%UDXFK�LQ�NDWKROLVFKHQ�GHXWVFKVSUDFKLJHQ�5H�
JLRQHQ�ZLHGHU�DXI�� 
,Q� 6SDQLHQ� JLEW� HV� DP� 'UHLN|QLJVWDJ� :HLK�
QDFKWVJHVFKHQNH� XQG� IHVWOLFKH� 8P]�JH�� LQ�
GHQHQ�6��LJNHLWHQ� YHUWHLOW�ZHUGHQ��8UVSU�QJ�
OLFK�IHLHUWHQ�&KULVWHQ�VRZRKO�GLH�*HEXUW�&KULVWL�
XQG�(SLSKDQLH��(UVFKHLQXQJ�GHV�+HUUQ��DP����
-DQXDU�� (UVW� ���� Q�� &KU�� ZXUGH� GDV� )HVW� GHU�
*HEXUW� &KULVWL� LQ� GHU� U|PLVFKHQ� 6WDDWVNLUFKH�
DXI� GHQ� ����
'H]HPEHU�
YHUOHJW� 

 

:LH�YHUOlXIW�HLQ�%HVXFK�GHU�6WHUQVLQJHU" 

'LH�6WHUQVLQJHU�JHKHQ�YRQ�+DXV�]X�+DXV��VLQJHQ�DQ�GHU�
VLFK� |IIQHQGHQ� 7�U� HLQ� /LHG�� VSUHFKHQ� HLQ� *HEHW� RGHU�
VDJHQ�*HGLFKWH�DXI��0LW�JHZHLKWHU�.UHLGH�VFKUHLEHQ�VLH�
&�0�%�XQG�GLH�-DKUHV]DKO�DQ�GLH�+DXVW�U��9RQ�GLHVHQ�
$QIDQJVEXFKVWDEHQ� GHU� 1DPHQ� &DVSDU�� 0HOFKLRU� XQG�
%DOWKDVDU� OHLWHWH� PDQ� 0LWWH� GHV� ���� -DKUKXQGHUWV�
Ä&KULVWXV� PDQVLRQHP� EHQHGLFDW³� �Ä&KULVWXV� VHJQH�
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KWWSV���GH�ZLNLSHGLD�RUJ�Z�LQGH[�SKS"WLWOH +HLOLJHB'UHLB.�&��%�QLJH	ROGLG ��������� 
KWWSV���GH�ZLNLSHGLD�RUJ�Z�LQGH[�SKS"WLWOH (UVFKHLQXQJBGHVB+HUUQ	ROGLG ��������� 
KWWSV���ZZZ�SUHGLJWSUHLV�GH�SUHGLJWGDWHQEDQN�SUHGLJW�DUWLFOH�SUHGLJW-XHEHU-PDWWKDHXV-�����KWPO 

%LOGHU 
.LQGHUPLVVLRQVZHUN�Ä'LH�6WHUQVLQJHU³�Ɣ�ZZZ�VWHUQVLQJHU�GH 
%HDUEHLWXQJ�/).2*2 

�GLHVHV��+DXV³�� DOV� FKULVWOLFKHQ�6HJHQVVSUXFK� DE��*HVDPPHOW�ZHUGHQ� KHXWH� EHDFKWOLFK�
KRKH�6SHQGHQ� I�U� NLQGHUEH]RJHQH�3URMHNWH� LP�5DKPHQ�GHU�ZHOWZHLWHQ�(QWZLFNOXQJVDU�
EHLW�XQG�6��LJNHLWHQ�DOV�'DQN�I�U�GLH�.LQGHU��6LH�OHUQHQ�LQ�GHU�9RUEHUHLWXQJ�GDEHL�GDV�/H�
EHQ�*OHLFKDOWULJHU�LQ�IHUQHQ�/lQGHUQ�NHQQHQ��GDV�XQWHU�ZHLWDXV�VFKZLHULJHUHQ�%HGLQJXQ�
JHQ�JHPHLVWHUW�ZHUGHQ�PXVV��(V�LVW�]X�KRIIHQ��GDVV�GLH�JXWH�$NWLRQ�LP�QlFKVWHQ�-DKU�ZLH�
GHU�LQ�GHU�JHZRKQWHQ�)RUP�GXUFKJHI�KUW�ZHUGHQ�NDQQ�� 

:DUXP�ODXWHW�GLH�hEHUVFKULIW�GLHVHV�%HLWUDJV�Ä'LH�+HLOLJHQ�'UHL�.|QLJLQQHQ³" 

*HJHQIUDJH��:HOFKH�JHVLFKHUWHQ�(UNHQQWQLVVH�KDEHQ�ZLU�]X�GHQ�+HLOLJHQ�'UHL�.|QLJHQ" 

(V� JDE� LP�$OWHQ� 7HVWDPHQW� 9RUKHUVDJHQ� ]X�*HVFKHQNHQ�� GLH� GHP�0HVVLDV� �EHUUHLFKW�
Z�UGHQ� 

0DWWKlXV�DOV�(YDQJHOLVW�GHV�1HXHQ�7HVWDPHQWV�EHVFKUHLEW�GHQ�%HVXFK�SHUVLVFKHU�0DJLHU�
EHL� -HVXV�� =DKO�� 1DPHQ� XQG� $XVVHKHQ� VLQG� GDJHJHQ� QLFKW� EHOHJW� XQG� ZXUGHQ� HUVW�
VSlWHU�IHVWJHOHJW�� 

'HU� LQ�GHU�8UVSUDFKH�GHV�1HXHQ�7HVWDPHQWHV� JULHFKLVFKH�3OXUDO� ÄPDJRL³� VFKOLH�W� QLFKW�
DXV��GDVV�DXFK�)UDXHQ�EHL�GHQ�:HLVHQ�–�VSlWHU�Ä.|QLJH³�JHQDQQW�–�XQG�LKUHP�7URVV�
GDEHL�JHZHVHQ�VHLQ�N|QQHQ�� 

%HL�6WHUQVLQJHUJUXSSHQ�VLQG�KHXWH�JDQ]�VHOEVWYHUVWlQGOLFK�DXFK�.|QLJLQQHQ�PLW�YRQ�GHU�
3DUWLH��6R�ZLH�0lGFKHQ�DXFK�EHL�0HVVGLHQHUJUXSSHQ�VWDUN�YHUWUHWHQ�VLQG� 

8QG�XP�DOO�GLHVHQ�MXQJHQ�'DPHQ�JHUHFKW�]X�ZHUGHQ�XQG�VLH�QLFKW�QDPHQORV�EHLVHLWH�]X�

������ 


