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,QKDOW�
�� 6DQNWLRQHQ�DOV�ZHVHQWOLFKHV�(OHPHQW�VLFK�DOV�PRGHUQ�YHUVWHKHQGHU�

$UEHLWVPDUNW��XQG�6R]LDOSROLWLN� ��
���� 'LH�%HVWLPPXQJHQ�GHV�3DUDJUDIHQ����6*%�,,� ��
���� )UDJZ�UGLJH�%HJU�QGXQJ� ��
���� 6WDUNH�6WUHXXQJ�YRQ�6DQNWLRQVKlXILJNHLWHQ� ��
���� +RKH�=DKO�HUIROJUHLFKHU�:LGHUVSU�FKH�XQG�.ODJHQ�JHJHQ�6DQNWLRQHQ� ���
���� 8QEHNDQQWKHLW�GHU�8UVDFKHQ�XQG�$XVZLUNXQJHQ�YHUI�JWHU�6DQNWLRQHQ� ���
�� )UDJHVWHOOXQJ�GHU�8QWHUVXFKXQJ�XQG�PHWKRGLVFKHV�9RUJHKHQ� ���
���� )UDJHVWHOOXQJ� ���
���� 3UREOHP]HQWULHUWH�,QWHUYLHZV�DOV�JHERWHQH�(UKHEXQJVPHWKRGH� ���
���� =XJDQJ�]X�GHQ�,QWHUYLHZSDUWQHU��LQQH��Q� ���
���� 'XUFKI�KUXQJ�GHU�,QWHUYLHZV� ���
���� $XVZHUWXQJ� ���
�� 'LH�8QWHUVXFKXQJVHUJHEQLVVH� ���
���� 'LH�,QWHUYLHZSDUWQHU��LQQHQ� ���
���� )DOOVNL]]HQ� ���
)UDX�$���,FK�KDE�MD�VFKRQ�$QJVW�YRU�PHLQHP�%ULHINDVWHQ�� ���
+HUU�%���,FK�KDE�JHGDFKW��HJDO��+DXSWVDFKH�HLQ�-RE�� ���
)UDX�&���,FK�KDE�MD�QXU�PHLQHQ�+DVHQ�JHKDEW��PLW�GHP�LFK��EHU�DOOHV�UHGHQ�NRQQWH�� ���
)UDX�'���'LH�VDJHQ�PLU�KDOW��ZDV�LFK�PDFKHQ�VROO�� ���
+HUU�(���8QG�GDQQ�JHK�LFK�VFKDIIHQ��XQG�GDV�IUHXW�PLFK�� ���
+HUU�)���$XVELOGXQJ�ZLOO�LFK�NHLQH�PHKU�PDFKHQ��HUVW�PDO�� ���
+HUU�*���:LU�UHGHQ�HLQIDFK�QLFKW�� ���
+HUU�+���:HQQ�PDQ�LUJHQGZLH�PDO�LQ�VR�HLQHQ�.UHLVODXI�YRQ�VR�QHP�6R]LDOEHUHLFK�

NRPPW����� ���
+HUU�,���'LH�VDJHQ�GDV�DOOHV�LPPHU�VR�OHLFKW�� ���
+HUU�-���,FK�VDJ��GD�NDQQ�PDQ�GRFK�DQUXIHQ�� ���
+HUU�.��'LH�6DQNWLRQHQ��GLH�NDQQ�LFK�QDFKYROO]LHKHQ�� ���
)UDX�/������XQG�]X�YLHO�'XUFKHLQDQGHU�LQ�PHLQHP�/HEHQ�� ���
+HUU�0���'HU�KDW�JOHLFK�QXU�JHVDJW��GHU�3HQQHU�EUDXFKW�JDU�QLFKW�NRPPHQ�� ���
)UDX�1���'LH�=HLWDUEHLWVILUPHQ�VDJHQ�HLQHP�MD�QLH��ZR�XQG�ZDV�� ���
+HUU�2���,FK�ZDU�QLH�HLQ�:LGHUVWlQGOHU�� ���
+HUU�g���:DV�ZLOO�LFK�PLW�,QJHQLHXU"� ���
+HUU�3���'HSUHVVLRQHQ��NHLQH�$UEHLW��NHLQ�*HOG�� ���
+HUU�4���'LH�KDEHQ�NHLQ�*HVLFKW�]X�GHP�)DOO�� ���
+HUU�5���6R�HLQ�IDWDOHV�$EKlQJLJNHLWVYHUKlOWQLV�� ���
+HUU�6�������ZHLO�LFK�HLQHQ�]X�WLHIHQ�6FKXODEVFKOXVV�KDE�� ���
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)UDX�6FK���,P�(QGHIIHNW�LVW�PDQ�GRFK�QXU�QH�1XPPHU�� ���
)UDX�6W�������NHLQ�*HOG��PXVV�LFK�NODXHQ��HUZLVFKW�ZRUGHQ�� ���
+HUU�7���/HVHQ�6LH�PDO�GXUFK�XQG�XQWHUVFKUHLEHQ�6LH�� ���
+HUU�8���-D��]ZHL��GUHL�SULYDWH�3XQNWH�VLQG�LPPHU�GDEHL�� ���
+HUU�h�������XQG�LFK�KDE�PLFK�DXI�GHQ�JUR�HQ�=HWWHO�YHUODVVHQ�� ���
+HUU�9���'X�YHUOLHUVW�DXFK�GHQ�0XW�XQG�GHQ�:LOOHQ�� ���
)UDX�:���0LW�VR�HLQHU�$UEHLW�VROO�PDQ�LQ�GHQ�(UVWHQ�$UEHLWVPDUNW�KLQHLQNRPPHQ"� ���
+HUU�=���'DV�DUURJDQWH�$PW��GDV�LPPHU�%HIHKOH�PDFKW�� ���
���� 6DQNWLRQVXUVDFKHQ� ���
������ 2IIL]LHOOH�6DQNWLRQVDQOlVVH� ���
������ 'LH�.RPSOH[LWlW�YRQ�6DQNWLRQVXUVDFKHQ� ���
������ $QVSU�FKH�DQ�$UEHLW�XQG�GLH�HLJHQH�5ROOH�DOV�$UEHLWHQGH�U� ���
������ $EOHKQXQJ�EHVWLPPWHU�,PSOLNDWLRQHQ�GHU�EHK|UGOLFKHQ�'HILQLWLRQHQ�GHU��

.OLHQWHQUROOH� ���
������ )HKOHQGH�0RWLYDWLRQ��GLH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ� ����
������ %HODVWHQGH�XQG�EHKLQGHUQGH�/HEHQVXPVWlQGH� ����
������ 6WDUNH�SV\FKLVFKH�%HODVWXQJHQ�XQG�%HKLQGHUXQJHQ�GHU�+DQGOXQJVIlKLJNHLW� ����
������ *HVW|UWH�.RPPXQLNDWLRQ�]ZLVFKHQ�%HK|UGHQ�XQG�.OLHQW��LQQ��HQ�DOV�

6DQNWLRQVXUVDFKH� ����
������ hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU�XQG�LKUHU�0LWDUEHLWHU��LQQHQ�DOV�

6DQNWLRQVXUVDFKH� ����
�������5HV�PHH�]X�GHQ�8UVDFKHQ�YRQ�6DQNWLRQHQ� ����
���� $XVZLUNXQJHQ�GHU�6DQNWLRQHQ� ����
������ 6DQNWLRQVK|KH� ����
������ %HZlOWLJXQJ�GHU�/HLVWXQJVN�U]XQJHQ� ����

�������� (UVFKOLH�XQJ�DOWHUQDWLYHU�(LQNRPPHQVTXHOOHQ� ����
�������� 5HGXNWLRQ�YRQ�$XVJDEHQ� ����

������ $XVZLUNXQJHQ�GHU�(LQNRPPHQVHLQEX�HQ�EH]LHKXQJVZHLVH�GHU�
%HZlOWLJXQJVYHUVXFKH�DXI�GLH�/HEHQVODJHQ�GHU�%HWURIIHQHQ� ����

�������� 'HOLQTXHQ]�DOV�$XVZLUNXQJ�YRQ�6DQNWLRQHQ� ����
������ Ä(U]LHKHULVFKHU³�(IIHNW�GHU�6DQNWLRQHQ� ����

�������� 'LH�/DELOLWlW�XQG�.RQWLQJHQ]�YRQ�9HUKDOWHQVHUZDUWXQJHQ� ����
�������� .RQVWDQ]�YRQ�9HUKDOWHQVHUZDUWXQJHQ� ����

������ 5HV�PHH�]X�GHQ�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�DXI�GLH�/HEHQVODJH�XQG�GLH�
9HUKDOWHQVGLVSRVLWLRQHQ�GHU�6DQNWLRQLHUWHQ� ����

������ 'LH�%HVWLPPXQJHQ�GHV������6*%�,,�DOV�VWlQGLJH�%HGURKXQJ�XQG�(QWP�QGLJXQJ�
DOOHU�$/*�,,�%H]LHKHQGHQ� ����

�� )D]LW� ����
/LWHUDWXU� ����
$QKDQJ�� ����
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�����6*%�,,�LP�:RUWODXW� ����
,QWHUYLHZOHLWIDGHQ� ����
$XVZHUWXQJVUDVWHU� ����
7DEHOOHQ��XQG�$EELOGXQJVYHU]HLFKQLV� ����
�

�� 6DQNWLRQHQ�DOV�ZHVHQWOLFKHV�(OHPHQW�VLFK�DOV�PRGHUQ�YHU�
VWHKHQGHU�$UEHLWVPDUNW��XQG�6R]LDOSROLWLN�

0LW�GHQ�6R]LDOJHVHW]E�FKHUQ�=ZHLWHV�XQG�'ULWWHV�%XFK��GHP�6*%�,,�XQG�GHP�6*%�,,,��
LVW�HLQH�EHVWLPPWH�$UW�GHU�$UEHLWVPDUNWSROLWLN��GLH�YRQ�LKUHQ�9HUWUHWHUQ�DOV�ÄPRGHUQ³�XQG�
DOV�ÄDNWLYLHUHQG³�EH]HLFKQHW�ZLUG��LQ�*HVHW]HVIRUP�JHJRVVHQ��'DV�6*%�,,�LVW�$UWLNHO���
GHV�Ä9LHUWHQ�*HVHW]HV�I�U�PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW³��GDV�6*%�,,,�
ZXUGH�LQ�VHLQHP�DNWXHOOHQ�*HKDOW�ZHVHQWOLFK�GXUFK�GLH�YRUDQJHJDQJHQHQ�*HVHW]H�I�U�
ÄPRGHUQH�'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW³�JHSUlJW��$XV�GHQ�XQ]lKOLJHQ�%HOHJHQ�I�U�
GLH�(WLNHWWLHUXQJ�GLHVHU�3ROLWLN�DOV�ÄDNWLYLHUHQG³�VHL�QXU�GLH�hEHUVFKULIW�GHU�HUVWHQ�YRQ�
I�QI�JHVHW]JHEHULVFKHQ�%HJU�QGXQJHQ�I�U�GDV�6*%�,,�]LWLHUW��6LH�ODXWHW��ÄD��6FKQHOOH�
XQG�SDVVJHQDXH�9HUPLWWOXQJ�LQ�$UEHLW��DNWLYLHUHQGH�$UEHLWVPDUNWSROLWLN³���
$NWLYLHUHQGH�$UEHLWVPDUNWSROLWLN�LVW�GHU�9HUVXFK��HLQHQ�3HUVSHNWLYHQZHFKVHO�EHLP�%OLFN�
DXI�GLH�8UVDFKHQ�YRQ�$UEHLWVORVLJNHLW��GLH�Ä9HUVFKLHEXQJ�LQ�GHU�*HZLFKWXQJ�GHU�9HU�
DQWZRUWXQJV]XVFKUHLEXQJ�YRQ�GHU�6WUXNWXU�]XP�6XEMHNW³��GXUFK]XVHW]HQ��'HU�6WDDW�VROO�
YRQ�GHU�(UZDUWXQJ�HQWODVWHW�ZHUGHQ��GXUFK�%HVFKlIWLJXQJVSROLWLN�UHJXOLHUHQG�DXI�GLH�
)XQNWLRQVEHGLQJXQJHQ�GHV�:LUWVFKDIWVV\VWHP�HLQ]XZLUNHQ��GLH�$UEHLWVORVLJNHLW�KHU�
YRUEULQJHQ��Ä,P�6*%�,,�>«@�ILQGHQ�VLFK�NHLQH�JHVDPWZLUWVFKDIWOLFKHQ�%HVFKlIWLJXQJV]LH�
OH�>«@³���6WDWWGHVVHQ�VROOHQ�GLH�/RKQDEKlQJLJHQ�Ä(LJHQYHUDQWZRUWXQJ³��EHUQHKPHQ��
LQGHP�VLH�LKUH�/RKQHUZDUWXQJHQ��XQG�LKUH�VRQVWLJHQ�(UZDUWXQJHQ�DQ�$UEHLW�GHQ�
VFKHLQEDU�QDWXUZ�FKVLJHQ�%HGLQJXQJHQ�GHV�$UEHLWVPDUNWHV�DQSDVVHQ��DNWLY�$UEHLW�
VXFKHQ�XQG�LKUH�HLJHQH�0DUNWJlQJLJNHLW�YHUEHVVHUQ��'LH�)RUGHUXQJ�QDFK�(LJHQYHU�
DQWZRUWXQJ�XQG�$NWLYLWlW�LPSOL]LHUW�GHQ�7DGHO�JHJHQ�EHU�HLQHP�QLFKW�QlKHU�EH]LIIHUWHQ�
$QWHLO�GHU�(UZHUEVORVHQ��NHLQH�RGHU�]X�ZHQLJ�9HUDQWZRUWXQJ�I�U�GLH�6LFKHUXQJ�GHU�
HLJHQHQ�([LVWHQ]�]X��EHUQHKPHQ�XQG�QLFKW�RGHU�]X�ZHQLJ�DNWLY�]X�VHLQ��(EHQ�LQ�
GLHVHP�LPSOL]LWHQ�7DGHO�G�UIWH�DXFK�GLH�ZHVHQWOLFKH�SROLWLVFKH�)XQNWLRQ�GHU�)RUGHUXQJ�
QDFK�(LJHQYHUDQWZRUWXQJ�XQG�$NWLYLWlW�OLHJHQ��'HQQ�QHXH�0|JOLFKNHLWHQ��WDWVlFKOLFK�
(LJHQYHUDQWZRUWXQJ�]X��EHUQHKPHQ�XQG�DNWLY�]X�VHLQ��ZXUGHQ�GHQ�(UZHUEVORVHQ��GLH�
DXFK�ELVKHU�VFKRQ�HLJHQYHUDQWZRUWOLFK�GDFKWHQ�XQG�LP�5DKPHQ�GHV�0|JOLFKHQ�HLJHQ�
YHUDQWZRUWOLFK�KDQGHOWHQ��QLFKW�HU|IIQHW��(V�JLQJ�XQG�JHKW�XP�ÄV\PEROLVFKHQ�3ROLWLNJH�
EUDXFK³���XP�GLH�9HUDQNHUXQJ�QHXHU�0XVWHU�GHV�'HXWHQV�YRQ�$UEHLWVORVLJNHLW�XQG�
�������������������������������������������������
��� %7�'UV�����������6�����
��� /XGZLJ�0D\HUKRIHU�X�D��������6�����
��� .�KO��-�UJHQ�������6�����
��� .QXWK��0DWWKLDV�������6�������XQG�+LHOVFKHU��9RONHU�2FKV��3HWHU�������6�����
��� (GHOPDQ��0XUUD\������
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$UEHLWVORVHQ���Ä:LUG�GHU�%HJULII�GHU�(LJHQYHUDQWZRUWXQJ�VR�HLQGLPHQVLRQDO�HLQJHVHW]W�
>«@��WUDQVSRUWLHUW�HU�NHLQH�(UP|JOLFKXQJVLGHHQ��VRQGHUQ�UHGX]LHUW�GLH�9HUDQWZRU�
WXQJVP|JOLFKNHLWHQ�GHU�%�UJHU,QQHQ�DXI�LKUH�0DUNWWHLOQDKPH�XQG�DXI�LKUH�$UEHLWVYHU�
SIOLFKWXQJ��6R�ZLUNW�GLH�ÃQHXHµ�$UEHLWVPDUNWSROLWLN�GHQQ�DXFK�QLFKW�DOV�$QJHERW��VRQGHUQ�
DOV�=ZDQJ�]XU�(LJHQYHUDQWZRUWXQJ��GHU�GXUFK�HUKHEOLFK�HUZHLWHUWH�VWDDWOLFKH�.RQWUROO��
XQG�LQGLYLGXHOOH�0LWZLUNXQJVSIOLFKWHQ�GXUFKJHVHW]W�ZLUG�±�XQG�PLWQLFKWHQ�GLH�SURSDJLHU�
WH�5�FNQDKPH�VWDDWOLFKHU�6WHXHUXQJ�EHZLUNW�³��
(LQHQ�Ä5�FN]XJ�GHV�6WDDWHV³�VFKOHFKWKLQ�EHGHXWHW�ÄDNWLYLHUHQGH³�$UEHLWVPDUNWSROLWLN�
DOVR�NHLQHVZHJV���'HU�ÄDNWLYLHUHQGH³�6WDDW�LVW�NHLQ�GXUFKZHJ�SDVVLYHU�6WDDW��6HLQHP�
5�FN]XJ�DXV�ZLUWVFKDIWVSROLWLVFKHU�9HUDQWZRUWXQJ�I�U�GDV�TXDQWLWDWLYH�XQG�TXDOLWDWLYH�
$QJHERW�DQ�$UEHLWVSOlW]HQ�XQG�VHLQHP�5�FN]XJ�DXV�GHU�9HUDQWZRUWXQJ�I�U�GLH�PDWH�
ULHOOH�6LFKHUXQJ�GHU�(UZHUEVORVHQ�VWHKW�VHLQH�+LQZHQGXQJ�]X�GHUHQ�$NWLYLHUXQJ�
JHJHQ�EHU��'HU�DNWLYLHUHQGH�6WDDW��EHUZDFKW�LQWHQVLY�GLH�$UEHLWVVXFKDNWLYLWlWHQ�GHU�
(UZHUEVORVHQ�XQG�LKUH�$QSDVVXQJVEHUHLWVFKDIW�DQ�GLH�0DUNWEHGLQJXQJHQ��hEHUGLHV�
ZLOO�GHU�DNWLYLHUHQGH�6WDDW�DNWLY�GDI�U�VRUJHQ��GDVV�GLHMHQLJHQ�(UZHUEVORVHQ��GLH�WURW]�
DOOHU�DQSDVVXQJVEHUHLWHQ�$NWLYLWlWHQ�NHLQH�(UZHUEVDUEHLW�EHNRPPHQ��]XPLQGHVW�LKUH�
(UZHUEVRULHQWLHUXQJ�XQG�LKUH�%HVFKlIWLJXQJVIlKLJNHLW�QLFKW�YHUOLHUHQ�RGHU�±�IDOOV�GLHV�
VFKRQ�JHVFKHKHQ�LVW�±�ZLHGHUHUODQJHQ��'HP�GLHQW�GLH�=XZHLVXQJ�GHU�(UZHUEVORVHQ�]X�
7UDLQLQJVPD�QDKPHQ�XQG�$UEHLWVJHOHJHQKHLWHQ��GLH�NHLQH�(UZHUEVWlWLJNHLWHQ�VLQG���
(LQHQ�$VSHNW�VWDDWOLFKHQ�5�FN]XJV�EHUJHQ�IUHLOLFK�DXFK�GLHVH�VWDDWOLFKHQ�$NWLYLWlWHQ��,Q�
����GHV�6*%�,,�LVW�IHVWJHOHJW��GDVV�GLH�6*%�,,�7UlJHU�EHL�GHU�(UEULQJXQJ�GHU�DNWLYLHUHQ�
GHQ�/HLVWXQJHQ�QLFKW�QXU�ÄGLH�*UXQGVlW]H�YRQ�:LUWVFKDIWOLFKNHLW³��VRQGHUQ�YRQ�Ä6SDU�
VDPNHLW³�]X�EHDFKWHQ�KDEHQ��+LHULQ�GU�FNW�VLFK�GLH�%HUHLWVFKDIW�GHV�6WDDWHV�DXV��
P|JOLFKVW�ZHQLJ��EHU�GHQ�YRONVZLUWVFKDIWOLFKHQ�(UWUDJ�]X�YHUI�JHQ��
'LH�5ROOH�GHV�6WDDWHV�LQ�DNWLYLHUHQGHU�$UEHLWVPDUNWSROLWLN�LVW�DOVR�±�MHGHQIDOOV�LP�9HU�
KlOWQLV�]X�GHQ�$GUHVVDWHQ�GHU�$NWLYLHUXQJ�±�NHLQH�UHGX]LHUWH��VRQGHUQ�HKHU�HLQH�
DNWLYHUH��QlPOLFK�HLQH�HU]LHKHULVFKH��'LH�$NWLYLWlW�GHU�(UZHUEVORVHQ��LKUH�$QSDVVXQJV�
EHUHLWVFKDIW��%HVFKHLGHQKHLW�XQG�%HVFKlIWLJXQJVIlKLJNHLW�PXVV�NRQWUROOLHUW�XQG�VROO�
HUIRUGHUOLFKHQIDOOV�KHUJHVWHOOW�ZHUGHQ��8QG�ZLH�DOOH�(U]LHKXQJVDQVWUHQJXQJHQ��GHUHQ�
=LHOH�DXI�GLH�%HG�UIQLVVH�GHU�=|JOLQJH�ZHQLJ�5�FNVLFKW�QHKPHQ��DXI�6WUDIHQ�XQG�
6WUDIDQGURKXQJHQ�DQJHZLHVHQ�VLQG��LVW�HV�DXFK�GLH�DNWLYLHUHQGH�$UEHLWVPDUNWSROLWLN��6R�
JHK|UW�DXFK������6*%�,,�]X�GHQ�XPIDQJVUHLFKVWHQ�3DUDJUDIHQ�GHV�*HVHW]HV��

���� 'LH�%HVWLPPXQJHQ�GHV�3DUDJUDIHQ����6*%�,,�
'DV�6R]LDOJHVHW]EXFK�=ZHLWHV�%XFK��6*%�,,��HQWKlOW�LQ������XPIDQJUHLFKH�5HJHOXQJHQ�
]X�Ä$EVHQNXQJ�XQG�:HJIDOO�GHV�$UEHLWVORVHQJHOGHV�,,³��'HU�3DUDJUDI�EHVWLPPW��ZHOFKH�
:HLJHUXQJHQ�XQG�9HUVlXPQLVVH�GHU�+LOIHEHG�UIWLJHQ�LQ�ZHOFKHP�$XVPD��]X�.�U]XQ�
JHQ�RGHU�]X�6WUHLFKXQJHQ�GHU�/HLVWXQJHQ�]XU�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWHV�XQG�
GHU�:RKQXQJ�I�KUHQ�VROOHQ��'LH�6DQNWLRQHQ�VROOHQ�HLQWUHWHQ��ZHQQ�+LOIHEHG�UIWLJH�GLH�
�������������������������������������������������
��� YJO��/XGZLJ�0D\HUKRIHU�X�D��������6�����II��
��� *URQEDFK��6LJULG�������6�����
��� ZRUDXI�DXFK�/XGZLJ�0D\HUKRIHU�X�D��������6�����KLQZHLVHQ��
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LQ�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�IHVWJHOHJWHQ�3IOLFKWHQ�QLFKW�HUI�OOHQ��ZHQQ�VLH�VLFK�
ZHLJHUQ��HLQH�DXV�6LFKW�GHU�%HK|UGH�]XPXWEDUH�(UZHUEVDUEHLW��$UEHLWVJHOHJHQKHLW�
QDFK������$EV����6*%�,,�RGHU�HLQH�VR�JHQDQQWH�(LQJOLHGHUXQJVPD�QDKPH�DQ]XWUHWHQ�
RGHU�IRUW]XI�KUHQ�RGHU�$QODVV�]X�GHUHQ�$EEUXFK�JHEHQ��RGHU�ZHQQ�VLH�YRQ�GHU�%HK|U�
GH�DQEHUDXPWH�7HUPLQH�QLFKW�ZDKUQHKPHQ��,P�OHW]WHQ�$EVDW]�GHV�3DUDJUDIHQ�LVW�
IHVWJHOHJW��GDVV�VDQNWLRQLHUWH�+LOIHEHG�UIWLJH�DXFK�NHLQHQ�$QVSUXFK�DXI�+LOIH�]XP�
/HEHQVXQWHUKDOW�QDFK�GHP�6*%�;,,�KDEHQ��
'LH�]DKOUHLFKHQ�(LQ]HOEHVWLPPXQJHQ�YRQ������6*%�,,�]XU�+|KH�GHU�YRU]XQHKPHQGHQ�
/HLVWXQJVN�U]XQJHQ��GLH�GDQDFK�GLIIHUHQ]LHUW�VLQG��RE�HV�VLFK�XP�7HUPLQYHUVlXPQLVVH�
RGHU�DQGHUH�3IOLFKWYHUOHW]XQJHQ�KDQGHOW��RE�HV�VLFK�XP�HUVWPDOLJH�RGHU�ZLHGHUKROWH�
3IOLFKWYHUOHW]XQJHQ�KDQGHOW�XQG�RE�GLH�+LOIHEHG�UIWLJHQ�M�QJHU�DOV����-DKUH�VLQG�RGHU�
QLFKW��ODVVHQ�VLFK�QLFKW�NXU]�]XVDPPHQIDVVHQ��'HVKDOE�ILQGHW�VLFK�LP�$QKDQJ�GHU�
:RUWODXW�GHV�3DUDJUDIHQ��+LHU�VHL�OHGLJOLFK�IHVWJHKDOWHQ��GDVV�GLH�YRUJHVHKHQHQ�
/HLVWXQJVN�U]XQJHQ�]ZLVFKHQ�]HKQ�3UR]HQW�GHU�PD�JHEOLFKHQ�5HJHOOHLVWXQJ�XQG�GHU�
NRPSOHWWHQ�6WUHLFKXQJ�GHV�$UEHLWVORVHQJHOGHV�,,�HLQVFKOLH�OLFK�GHU�/HLVWXQJHQ�]XU�
6LFKHUXQJ�GHU�:RKQXQJ�EHWUDJHQ��.�U]XQJ�RGHU�:HJIDOO�GHU�/HLVWXQJ�GDXHUW�I�U�MHGH�
YHUI�JWH�6DQNWLRQ�LQ�GHU�5HJHO�GUHL�0RQDWH��8QWHU����-lKULJHQ�ZLUG�EHUHLWV�EHL�GHU�
HUVWHQ�Ä3IOLFKWYHUOHW]XQJ³��EHL�GHU�HV�VLFK�QLFKW�XP�HLQ�7HUPLQYHUVlXPQLV�KDQGHOW��GLH�
I�U�VLH�PD�JHEOLFKH�5HJHOOHLVWXQJ�JDQ]�JHVWULFKHQ��
�����6*%�,,�VLHKW�DOVR�I�U�0HQVFKHQ��GLH�RKQHKLQ�VFKRQ�Ä]X�ZHQLJ�]XP�/HEHQ³��KDEHQ��
ZHLWHUH�GUDVWLVFKH�(LQEX�HQ�DQ�0LWWHOQ�]XU�([LVWHQ]VLFKHUXQJ�YRU��

���� )UDJZ�UGLJH�%HJU�QGXQJ�
2IIHQEDU�JHKW�GHU�*HVHW]JHEHU�GDYRQ�DXV��GDVV�GLH�LQ������6*%�,,�DQJHI�KUWHQ�VDQNWL�
RQVEHJU�QGHQGHQ�9HUKDOWHQVZHLVHQ�YRQ�+LOIHEHG�UIWLJHQ�)ROJH�RGHU�$XVGUXFN�YRQ�
GHUHQ�IHKOHQGHU�%HUHLWVFKDIW�VHLHQ��Ä>«@�DOOH�0|JOLFKNHLWHQ�]XU�%HHQGLJXQJ�RGHU�
9HUULQJHUXQJ�LKUHU�+LOIHEHG�UIWLJNHLW�DXV>]X@VFK|SIHQ³��ZLH�HV�����6*%�,,�YHUODQJW��
-HGHQIDOOV�HUVFK|SIW�VLFK�GLH�lX�HUVW�NQDSSH�%HJU�QGXQJ�]XU�$XIQDKPH�GHV������LQ�
GDV�6*%�,,�LP�+LQZHLV��GDVV�GLH�6DQNWLRQVUHJHOXQJHQ�GHQ�LQ�����IHVWJHOHJWHQ�*UXQG�
VDW]�GHV�)RUGHUQV�NRQNUHWLVLHUWHQ����
'LH�%HJU�QGXQJ�LPSOL]LHUW�GUHL�IUDJZ�UGLJH�$QQDKPHQ��

��� +LOIHEHG�UIWLJH��GLH�VLFK�VR�YHUKDOWHQ��ZLH�HV������6*%�,,�LPSOL]LW�IRUGHUW��DOVR�
DOOH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�HUI�OOHQ��KDEHQ�GDGXUFK�HLQH�HUNHQQEDU�JU|�
�HUH�&KDQFH��LKUH�+LOIHEHG�UIWLJNHLW�]X�YHUULQJHUQ�RGHU�]X�EHHQGHQ��DOV�GLHMHQL�
JHQ��GLH�VLFK�QLFKW�VR�YHUKDOWHQ��

��� 'LHMHQLJHQ��GLH�VLFK�LQ�HLQHU�:HLVH�YHUKDOWHQ��GLH�DOV�6DQNWLRQVWDWEHVWDQG�JLOW��
KDEHQ�GDPLW�HLQH�0|JOLFKNHLW�QLFKW�ZDKUJHQRPPHQ��LKUH�+LOIHEHG�UIWLJNHLW�]X�
YHUULQJHUQ�RGHU�]X�EHHQGHQ���

�������������������������������������������������
��� VR�GHU�7LWHO�HLQHU�([SHUWLVH�GHV�3DULWlWLVFKHQ�:RKOIDKUWVYHUEDQGHV�]XU�5HJHOOHLVWXQJ�QDFK�GHP�6*%�

,,��0DUWHQV��5XGROI������
���� %7�'UV�����������6�����
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��� (LQH�6DQNWLRQ�EHZLUNW��GDVV�6DQNWLRQLHUWH�N�QIWLJ�GLH�LKQHQ�JHERWHQHQ�0|JOLFK�
NHLWHQ�ZDKUQHKPHQ��LKUH�+LOIHEHG�UIWLJNHLW�]X�EHHQGHQ��

'LH�)UDJZ�UGLJNHLW�GHU�GUHL�$QQDKPHQ��YRQ�GHQHQ�GLH�HUVWH�TXDVL�HLQH�9HUPXWXQJ�]XU�
ÄJHQHUDOSUlYHQWLYHQ³��GLH�]ZHLWH�XQG�GULWWH�$QQDKPH�9HUPXWXQJHQ�]XU�ÄVSH]LDOSUlYHQ�
WLYHQ³�:LUNXQJ�VR]LDOUHFKWOLFKHU�6DQNWLRQHQ�XPUHL�HQ��VHL�NXU]�HUOlXWHUW��
=XU�HUVWHQ�$QQDKPH��'LH�)RUVFKXQJ�]XU�:LUNVDPNHLW�GHU�9HUPLWWOXQJVWlWLJNHLW�GHU�
6*%�,,�7UlJHU���XQG�]XU�:LUNVDPNHLW�GHU�DXI�*UXQGODJH�GHV�6*%�,,�HLQJHVHW]WHQ�
DUEHLWVPDUNWSROLWLVFKHQ�,QVWUXPHQWH���OLHIHUW�NHLQH�+LQZHLVH�GDUDXI��GDVV�GLH�7lWLJNHLW�
GHU�6*%�,,�7UlJHU�XQG�GLH�HLQJHVHW]WHQ�,QVWUXPHQWH�LQ�HUKHEOLFKHP�$XVPD��GD]X�
EHLWU�JHQ��GLH�+LOIHEHG�UIWLJNHLW�GHU�%HWURIIHQHQ�]X�YHUULQJHUQ�RGHU�]X�EHHQGHQ��:HQQ�
HV�(UZHUEVORVHQ�JHOLQJW��(UZHUEVDUEHLW�]X�EHNRPPHQ��UHVXOWLHUW�GLHV��EHUZLHJHQG�
QLFKW�GDUDXV��GDVV�(LJHQEHP�KXQJHQ�EHK|UGOLFK�XQWHUVW�W]W�ZRUGHQ�ZlUHQ�RGHU�JDU�
YRQ�GHQ�%HK|UGHQ�KlWWHQ�HU]ZXQJHQ�ZHUGHQ�P�VVHQ��'DV�JLOW�DXFK�I�U�GLH�%H]LHKHU��
LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,��$/*�,,���,Q�GHQ�)lOOHQ��LQ�GHQHQ�%HUDWXQJ�XQG�RGHU�
9HUPLWWOXQJ�GXUFK�GHQ�6*%�,,�7UlJHU�RGHU�GLH�7HLOQDKPH�DQ�0D�QDKPHQ�GD]X�JHI�KUW�
KDEHQ��GDVV�$/*�,,�%H]LHKHQGH�(UZHUEVDUEHLW�JHIXQGHQ�RGHU�VLFK�LKUH�$UEHLWVPDUNW�
FKDQFHQ�YHUEHVVHUW�KDEHQ����EHUXKW�VROFKHU�(UIROJ�NDXP�GDUDXI��GDVV�GLH�%HWURIIHQHQ�
XQWHU�6WUDIDQGURKXQJ�GD]X�EHZHJW�ZHUGHQ�PXVVWHQ��GLH�%HUDWXQJ��GLH�9HUPLWWOXQJ�
RGHU�GLH�0D�QDKPH�LQ�$QVSUXFK�]X�QHKPHQ��9LHO�SODXVLEOHU�LVW�GLH�$QQDKPH��GDVV�
8QWHUVW�W]XQJVDQJHERWH�GDQQ�DP�HKHVWHQ�HLQH�(UIROJVFKDQFH�EHUJHQ��ZHQQ�VLH�GHQ�
8QWHUVW�W]XQJVZ�QVFKHQ�GHU�$GUHVVDWHQ�HQWVSUHFKHQ��'HU��EHUZLHJHQGH�$QWHLO�GHU�
%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�Z�QVFKW�VLFK�±�ZHLWJHKHQG�YHUJHEOLFK���ZLUN�
VDPH�8QWHUVW�W]XQJ�EHL�GHU�9HUIROJXQJ�GHU�XUHLJHQHQ�(UZHUEVLQWHUHVVHQ�XQG�PXVV�
NHLQHVZHJV�GXUFK�6DQNWLRQVGURKXQJHQ�GD]X�JHEUDFKW�ZHUGHQ��VROFKH�8QWHUVW�W]XQJ�LQ�
$QVSUXFK�]X�QHKPHQ����
=XU�]ZHLWHQ�$QQDKPH��'LH�YRUOLHJHQGHQ�±�DOOHUGLQJV�GHU�YHUWLHIHQGHQ�)RUVFKXQJ�XQG�
$QDO\VH�EHG�UIHQGHQ�±�%HIXQGH�]X�6DQNWLRQVDQOlVVHQ���ZHLVHQ�GDUDXI�KLQ��GDVV�QXU�
HLQ�JHULQJHU�$QWHLO�YRQ�6DQNWLRQHQ�GHVKDOE�HUIROJW��ZHLO�GLH�6DQNWLRQLHUWHQ�VLFK�DXI�I�U�
VLH�LQ�)UDJH�NRPPHQGH�RIIHQH�(UZHUEVDUEHLWVVWHOOHQ�QLFKW�EHZRUEHQ�RGHU�LKQHQ�
WDWVlFKOLFK�DQJHERWHQH�(UZHUEVDUEHLW�QLFKW�DQJHQRPPHQ�RGHU�QLFKW�IRUWJHI�KUW�KlWWHQ��
*DQ]��EHUZLHJHQG�ZHUGHQ�6DQNWLRQHQ�GHVKDOE�YHUI�JW��ZHLO�7HUPLQH�]X�9RUVSUDFKHQ�
LP�$PW�QLFKW�ZDKUJHQRPPHQ��7UDLQLQJVPD�QDKPHQ�RGHU�VR�JHQDQQWH�$UEHLWVJHOH�
JHQKHLWHQ�DEJHOHKQW�RGHU�DEJHEURFKHQ�ZXUGHQ�RGHU�ZHLO�LQ�(LQJOLHGHUXQJVYHUHLQED�
UXQJHQ�IHVWJHOHJWH�3IOLFKWHQ�QLFKW�HUI�OOW�ZXUGHQ��ZHLO�DOVR�$QIRUGHUXQJHQ�QLFKW�HUI�OOW�
ZXUGHQ��GHUHQ�(UI�OOXQJ�QDFK�GHQ�YRUOLHJHQGHQ�(YDOXDWLRQVHUJHEQLVVHQ�PLW�JUR�HU�
:DKUVFKHLQOLFKNHLW�RKQHKLQ�QLFKWV�GD]X�EHLJHWUDJHQ�KlWWH��GDVV�GLH�%HWURIIHQHQ�LKUH�
+LOIHEHG�UIWLJNHLW�KlWWHQ�YHUULQJHUQ�RGHU�EHHQGHQ�N|QQHQ��,Q�GHQ�)lOOHQ��LQ�GHQHQ�
6DQNWLRQHQ�LQIROJH�QLFKW�HUIROJWHU�%HZHUEXQJHQ�YHUI�JW�ZHUGHQ��ZlUH�JHQDX�]X�SU�IHQ��
�������������������������������������������������
���� VLHKH�%XQGHVDJHQWXU�I�U�$UEHLW������XQG�%DHWKJH�.LQVN\��9RONHU�������6����
���� VLHKH�:ROII��-RDFKLP�+RKPH\HU��.DWULQ������XQG�-R]ZLDN��(YD�:ROII��-RDFKLP������
���� YJO��KLHU]X�%HUQKDUG��6DUDK�X�D�������
���� VLHKH�$PHV��$QQH�������6�����II��XQG�$PHV��$QQH�����E��6�����II�
���� VLHKH�6WDWLVWLN�GHU�%XQGHVDJHQWXU�������6�����XQG�$PHV��$QQH�����E��6������II��
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RE�HV�VLFK�GDEHL�WDWVlFKOLFK�XP�6WHOOHQDQJHERWH�EH]LHKXQJVZHLVH�6WHOOHQ�KDQGHOW��GLH�
]X�EHNRPPHQ�EH]LHKXQJVZHLVH�]X�EHKDOWHQ�GLH�6DQNWLRQLHUWHQ�HLQH�UHDOLVWLVFKH�
&KDQFH�JHKDEW�KlWWHQ��
=XU�GULWWHQ�$QQDKPH��(V�LVW�DQ]XQHKPHQ��GDVV�DXFK�KLQWHU�GHQ�6DQNWLRQVEHVWLP�
PXQJHQ�GHV�6*%�,,�GLH�QHX]HLWOLFKH�6WUDIWKHRULH�VWHKW��GDVV�6WUDIHQ�HLQH�VSH]LDOSUl�
YHQWLYH�:LUNXQJ�KDEHQ��DOVR�]XU�Ä%HVVHUXQJ³�GHV�%HVWUDIWHQ�LQ�GHP�6LQQH�I�KUHQ��GDVV�
HU�GDV�EHVWUDIWH�9HUKDOWHQ�N�QIWLJ�XQWHUOlVVW��(PSLULVFKH�)RUVFKXQJHQ�]X�GHQ�:LUNXQ�
JHQ�VR]LDOUHFKWOLFKHU�6DQNWLRQHQ�DXI�GDV�9HUKDOWHQ�GHU�6DQNWLRQLHUWHQ�IHKOHQ�MHGRFK�
ELVODQJ�IDVW�Y|OOLJ��:HGHU�LVW�HUIRUVFKW��RE�XQG�IDOOV�MD��XQWHU�ZHOFKHQ�8PVWlQGHQ��
6DQNWLRQLHUWH�VLFK�GHQ�9HUKDOWHQVHUZDUWXQJHQ�GHU�VWUDIHQGHQ�,QVWDQ]HQ�DQSDVVHQ��
QRFK�OLHJHQ�V\VWHPDWLVFK�JHZRQQHQH�.HQQWQLVVH�GDU�EHU�YRU��RE�XQG�LQ�ZHOFKHQ�
)lOOHQ�VR]LDOUHFKWOLFKH�6DQNWLRQHQ�9HUKDOWHQVZHLVHQ�KHUYRUUXIHQ��GLH�QLFKW�]X�HLQHU�
9HUULQJHUXQJ��VRQGHUQ�]X�HLQHU�9HUVWlUNXQJ�GHU�+LOIHEHG�UIWLJNHLW�I�KUHQ��(LQH�VROFKH�
)UDJHVWHOOXQJ�VHW]W�IUHLOLFK�YRUDXV��GDVV�PDQ�GHQ�LP�6*%�,,�YHUZHQGHWHQ�%HJULII�YRQ�
+LOIHEHG�UIWLJNHLW��GHU�KLHU�DXI�GLH�$QJHZLHVHQKHLW�YRQ�/HLVWXQJHQ�QDFK�GLHVHP�*HVHW]�
YHUHQJW�LVW���EHUZLQGHW�XQG�GHQ�%OLFN�GDI�U�|IIQHW��GDVV�HV�VHKU�YLHO�JUXQGOHJHQGHUH�
+LOIHEHG�UIWLJNHLWHQ�EH]LHKXQJVZHLVH�+LOIORVLJNHLWHQ�JLEW��DOV�GLH��6R]LDOOHLVWXQJHQ�LQ�
$QVSUXFK�QHKPHQ�]X�P�VVHQ��

���� 6WDUNH�6WUHXXQJ�YRQ�6DQNWLRQVKlXILJNHLWHQ�
1DFK�GHU�6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�ZDUHQ�LP�)HEUXDU������EXQGHVZHLW�
��������HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�LP�6LQQH�GHV�6*%�,,�PLQGHVWHQV�HLQHU�6DQNWLRQ�
QDFK������6*%�,,�XQWHUZRUIHQ��'DV�HQWVSULFKW�HLQHU�EXQGHVGXUFKVFKQLWWOLFKHQ�6DQNWL�
RQVTXRWH�YRQ�����3UR]HQW�GHU�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ��,Q�2VWGHXWVFKODQG�
EHWUXJ�GLH�4XRWH�����3UR]HQW��LQ�:HVWGHXWVFKODQG�����3UR]HQW���
+LQWHU�GHQ�'XUFKVFKQLWWV]DKOHQ�VWHKW�HLQH�VWDUNH�6WUHXXQJ�]ZLVFKHQ�GHQ�.UHLVHQ��6LH�
UHLFKWH�LP�)HEUXDU������YRQ�����3UR]HQW�LP�.UHLV�(LFKVIHOG�LQ�7K�ULQJHQ�XQG�����
3UR]HQW�LP�0DLQ�7DXQXV�.UHLV�LQ�+HVVHQ�ELV�����3UR]HQW�LQ�GHU�6WDGW�$XJVEXUJ�LQ�
%D\HUQ�XQG�����3UR]HQW�LP�.UHLV�6LJPDULQJHQ�LQ�%DGHQ�:�UWWHPEHUJ����'DEHL�ZHLVHQ�
GLH�NUHLVEH]RJHQHQ�4XRWHQ�LP�=HLWYHUODXI�HLQH�KRKH�.RQVWDQ]�DXI��
,Q�HLQHU�6WXGLH�YRQ�.DL�8ZH�0�OOHU�XQG�)UDQN�2VFKPLDQVN\����:LVVHQVFKDIWV]HQWUXP�
%HUOLQ��ZXUGHQ�GLH�I�U������ELV������YRUOLHJHQGHQ�6WDWLVWLNGDWHQ�GHU�%XQGHVDJHQWXU�I�U�
$UEHLW�VRZLH�,QWHUYLHZV�PLW�$JHQWXUPLWDUEHLWHU��LQQH��Q�GDQDFK�DXVJHZHUWHW��RE�XQG�
ZLH�VLFK�GLH�6DQNWLRQVSUDNWLNHQ�GHU�$UEHLWVDJHQWXUHQ�QDFK�,QNUDIWWUHWHQ�YRQ�+DUW]�,��
DOVR�LP�5HFKWVNUHLV�GHV�6*%�,,,��YHUlQGHUW�KDEHQ��'LH�6WXGLH�NRPPW�]X�GHP�(UJHEQLV��
GDVV�VLFK�6DQNWLRQHQ�LQ�)RUP�YRQ�6SHUU]HLWHQ�LQIROJH�GHU�QHXHQ�JHVHW]OLFKHQ�5HJH�
OXQJHQ�]ZDU�GXUFKVFKQLWWOLFK�GHXWOLFK�HUK|KW�KDEHQ��GLHV�MHGRFK�QLFKW�GDUDXI�EHUXKW��
GDVV�DOOH�$UEHLWVDJHQWXUHQ�LKUH�6DQNWLRQVSUD[LV�YHUVFKlUIWHQ��9LHOPHKU�KlWWHQ�VLFK�GLH�
8QWHUVFKLHGH�LQ�GHQ�UHODWLYHQ�6DQNWLRQVKlXILJNHLWHQ�GHU�$JHQWXUHQ�YHUJU|�HUW����'LH�
�������������������������������������������������
���� 6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW������
���� 0�OOHU��.DL�8ZH�2VFKPLDQVN\��)UDQN������
���� 0�OOHU��.DL�8ZH�2VFKPLDQVN\��)UDQN�������6����II��
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8QWHUVFKLHGH�YDULLHUWHQ�PLW�GHU�UHJLRQDOHQ�$UEHLWVPDUNWODJH��PLW�GHU�=DKO�YRQ�(UZHUEV�
ORVHQ��I�U�GLH�HLQ�9HUPLWWOHU�RGHU�HLQH�9HUPLWWOHULQ�]XVWlQGLJ�LVW��VRZLH�PLW�GHQ�±�YRQ�
GHQ�JHQDQQWHQ�9DULDEOHQ�XQDEKlQJLJHQ�±�6DQNWLRQVSROLWLNHQ�GHU�$JHQWXUHQ��Ä,P�
=HLWUDXP������ELV������HUNOlUHQ�GLH�UHJLRQDOHQ�$UEHLWVPDUNW��XQG�6WUXNWXUYDULDEOHQ�I�U�
:HVWGHXWVFKODQG�QXU�EHJUHQ]W�GLH�9DULDWLRQ�GHU�6SHUU]HLWHQTXRWHQ�>���@�,P�8PNHKU�
VFKOXVV�LVW�HWZD�GLH�+lOIWH�GHU�9DULDWLRQ�DXI�GLH�8QWHUVFKLHGH�LQ�GHU�UHJLRQDOHQ�6DQNWL�
RQVSROLWLN�XQG�ZHLWHUH�QLFKW�EHREDFKWHWH�)DNWRUHQ�]XU�FN]XI�KUHQ�³�����
9HUJOHLFKEDUH�$QDO\VHQ�GHU�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�6DQNWLRQVKlXILJNHLWHQ�GHU�
6*%�,,�7UlJHU�VWHKHQ�QRFK�DXV��$QJHPHUNW�VHL�]XGHP��GDVV�HLQH�SRVLWLYH�.RUUHODWLRQ�
]ZLVFKHQ�JXWHQ�$UEHLWVPDUNWGDWHQ�XQG�6DQNWLRQVTXRWHQ�QLFKWV�GDU�EHU�VDJW��ZRUDXI�
GLH�.RUUHODWLRQ�JU�QGHW��
+LQWHU�GHQ�XQWHUVFKLHGOLFKHQ�6DQNWLRQVTXRWHQ�GHU�.UHLVH�EH]LHKXQJVZHLVH�6*%�,,�
7UlJHU�VWHKHQ�ZHLWHUH�JUR�H�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�6DQNWLRQVTXRWHQ�GHU�0LWDU�
EHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU�7UlJHU����GLH�VLFK�LQ�GHQ�6WDWLVWLNHQ�GHU�%XQGHVDJHQWXU�
I�U�$UEHLW�QLFKW�DEELOGHQ��'LHVH�'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�6DQNWLRQVTXRWHQ�UHVXOWLHUHQ�
DXV�GHP�UHODWLY�JUR�HQ�+DQGOXQJVVSLHOUDXP��GHQ�GLH�I�U�GLH�9HUI�JXQJ�YRQ�6DQNWLRQHQ�
]XVWlQGLJHQ�ÄSHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ³�LQ�PDQFKHQ�$VSHNWHQ�LKUHV�8P�
JDQJV�PLW�GHQ�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�KDEHQ��:lKUHQG�GHU�)|UGHU�
6SLHOUDXP�]LHPOLFK�HQJ�LVW����YHUI�JHQ�GLH�0LWDUEHLWHU��LQQHQ�LQQHUKDOE�GHU�*UHQ]HQ�GHU�
Ä6DQNWLRQVSROLWLN³�LKUHU�MHZHLOLJHQ�$UEHLWJHEHU�GXUFKDXV��EHU�)UHLUlXPH��GDV�)RUGHUQ�
]X�JHVWDOWHQ��6LH�N|QQHQ�IHVWOHJHQ��ZHOFKH�9HUSIOLFKWXQJHQ�]X�Ä(LJHQEHP�KXQJHQ³�VLH�
LKUHQ�.OLHQWHQ�LQ�Ä(LQJOLHGHUXQJVYHUHLQEDUXQJHQ³�DXIHUOHJHQ��6LH�KDEHQ�GLH�)UHLKHLW��
$UJXPHQWH�LKUHU�.OLHQWHQ�JHJHQ�GLH�=XZHLVXQJ�]X�0D�QDKPHQ�XQG�$UEHLWVJHOHJHQKHL�
WHQ�]X�EHU�FNVLFKWLJHQ�RGHU�QLFKW�DQ]XHUNHQQHQ��(V�OLHJW�DQ�LKQHQ��ZHOFKH�*U�QGH�I�U�
0LWZLUNXQJVYHUVlXPQLVVH�GHU�.OLHQWHQ�VLH�DOV�ZLFKWLJH�DQHUNHQQHQ�XQG�ZHOFKH�QLFKW����
+LQWHU�GLHVHQ�H[HPSODULVFK�JHQDQQWHQ�+DQGOXQJVVSLHOUlXPHQ�VWHKW�XPIDVVHQGHU�GLH�
)UHLKHLW��GLH�,QWHUHVVHQ��:�QVFKH��3UREOHPH�XQG�5HVVRXUFHQ��DOVR�GLH�6XEMHNWKDIWLJ�
NHLW�GHU�.OLHQWHQ��HUQVW�]X�QHKPHQ�RGHU�]X�LJQRULHUHQ��ZREHL�GLH�:HLVH��LQ�GHU�VROFKH�
)UHLKHLW�JHQXW]W�ZLUG��LP�:HVHQWOLFKHQ�YRQ�GHU�±�lX�HUVW�XQWHUVFKLHGOLFKHQ�±�EHUXIOL�
FKHQ�.RPSHWHQ]���GHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�DEKlQJW��,Q�HLQHP�YRQ�
VWDDWOLFKHU�0DFKW�JHSUlJWHQ�+DQGOXQJVUDKPHQ�GDV�XQWHUJHRUGQHWH�*HJHQ�EHU�DOV�
YROOZHUWLJH�3HUVRQ�]X�YHUVWHKHQ�XQG�]X�EHKDQGHOQ��VHW]W�.HQQWQLVVH�XQG�)lKLJNHLWHQ�
YRUDXV���EHU�GLH�GLH�DOV�SHUV|QOLFKH�$QVSUHFKSDUWQHU��LQQHQ�EHVFKlIWLJWHQ�0LWDUEHLWHU��
LQQHQ�YRQ�6*%�,,�7UlJHUQ�LQ�VHKU�XQWHUVFKLHGOLFKHP�0D��YHUI�JHQ��

�������������������������������������������������
���� 0�OOHU��.DL�8ZH�2VFKPLDQVN\��)UDQN�������6�����
���� $PHV��$QQH�������D��6������
���� YJO��$PHV��$QQH�������6�����
���� YJO��$PHV��$QQH������D�6������II��'D]X��GDVV�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�]ZDU�YLHOH�9RUJDEHQ�

EHDFKWHQ�P�VVHQ��KLHUGXUFK�LKU�NRQNUHWHV�+DQGHOQ�MHGRFK�QLFKW�Y|OOLJ�GHWHUPLQLHUW�LVW��VLHKH�DXFK�
%HKUHQG��2ODI������

���� $PHV��$QQH������D��6�����II��
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���� +RKH�=DKO�HUIROJUHLFKHU�:LGHUVSU�FKH�XQG�.ODJHQ�JHJHQ�6DQNWLRQHQ�
'LH�VWLFKWDJVEH]RJHQH�6DQNWLRQVVWDWLVWLN�GHU�%XQGHVDJHQWXU�JLEW�]ZDU�$XVNXQIW�
GDU�EHU��ZLH�YLHOH�6DQNWLRQHQ�YRQ�+LOIHEHG�UIWLJHQ�IDNWLVFK�]X�HUWUDJHQ�XQG�]X�EHZlOWL�
JHQ�VLQG��ZHLO�QDFK������6*%�,,�:LGHUVSU�FKH�JHJHQ�6DQNWLRQVEHVFKHLGH�NHLQH�
DXIVFKLHEHQGH�:LUNXQJ�KDEHQ��DEHU�GLH�6WDWLVWLN�VDJW�QLFKW��ZLH�YLHOH�GHU�YHUKlQJWHQ�
6DQNWLRQHQ�GHP�JHOWHQGHQ�5HFKW�HQWVSUHFKHQ��'HU�$QWHLO�GHU�6DQNWLRQHQ��GLH�DXFK�LP�
6LQQH�GHV�6*%�,,�XQG��EHUJUHLIHQGHU�VR]LDOUHFKWOLFKHU�%HVWLPPXQJHQ�QLFKW�UHFKWPl�LJ�
VLQG��LVW�]ZDU�XQEHNDQQW��DEHU�RIIHQEDU�EHWUlFKWOLFK��8QEHNDQQW�LVW�GLHVHU�$QWHLO�GHV�
ZHJHQ��ZHLO�GDYRQ�DXV]XJHKHQ�LVW��GDVV�JHJHQ�HLQHQ�±�QLFKW�]X�EH]LIIHUQGHQ�±�7HLO�
XQUHFKWPl�LJ�YHUI�JWHU�6DQNWLRQHQ�YRQ�GHQ�%HWURIIHQHQ�ZHGHU�:LGHUVSUXFK�HLQJHOHJW�
QRFK�JHNODJW�ZLUG��
'DVV�GHU�$QWHLO�GHU�JHJHQ�JHOWHQGHV�5HFKW�YHUVWR�HQGHQ�6DQNWLRQHQ�EHWUlFKWOLFK�XQG�
]XGHP�]ZLVFKHQ������XQG������EHWUlFKWOLFK�JHVWLHJHQ�LVW��LVW�DXV�GHQ�KRKHQ�(UIROJV�
UDWHQ�YRQ�:LGHUVSU�FKHQ�XQG�.ODJHQ�]X�VFKOLH�HQ��+LHU�EHU�JDE�GLH�%XQGHVUHJLHUXQJ�
LQ�LKUHQ�$QWZRUWHQ�DXI�]ZHL�GLHVEH]�JOLFKH�$QIUDJHQ�YRQ�$EJHRUGQHWHQ�$XVNXQIW����
'LH��EHU�EHLGH�$QWZRUWHQ�YHUVWUHXWHQ�$QJDEHQ�GHU�%XQGHVUHJLHUXQJ�]XU�$Q]DKO�YRQ�
:LGHUVSU�FKHQ�XQG�.ODJHQ�JHJHQ�6DQNWLRQVEHVFKHLGH�VRZLH�]X�GHQ�(UJHEQLVVHQ�GHU�
:LGHUVSU�FKH�XQG�.ODJHQ�VLQG�LQ�GHU�IROJHQGHQ�7DEHOOH�]XVDPPHQJHVWHOOW�XQG�GRUW�DQ�
]ZHL�JHNHQQ]HLFKQHWHQ�6WHOOHQ�GXUFK�$QJDEHQ�GHV�,QVWLWXWV�I�U�:LUWVFKDIWVIRUVFKXQJ�
+DOOH���HUJlQ]W��'LH�$QJDEHQ�GHU�%XQGHVUHJLHUXQJ�EH]LHKHQ�VLFK�DXI�:LGHUVSU�FKH�
XQG�.ODJHQ�JHJHQ�6DQNWLRQVEHVFKHLGH�YRQ�6*%�,,�7UlJHUQ��GLH�DOV�$UEHLWVJHPHLQ�
VFKDIWHQ�YRQ�$JHQWXUHQ�I�U�$UEHLW�XQG�.RPPXQHQ��$5*(Q��RUJDQLVLHUW�VLQG��RGHU�YRQ�
$UEHLWVDJHQWXUHQ��GLH�GDV�6*%�,,�LQ�GHQ�KLHU�UHOHYDQWHQ�%HVWLPPXQJHQ�JHWUHQQW�YRQ�
GHQ�.RPPXQHQ�XPVHW]HQ��'DWHQ�DXV�GHQ����.RPPXQHQ��GLH�GDV�*HVHW]�LQ�(LJHQUH�
JLH�XPVHW]HQ��VLQG�LQ�GHQ�$QJDEHQ�DOVR�QLFKW�HQWKDOWHQ����

�������������������������������������������������
���� %7�'UV����������XQG�%7�'UV����������
���� ,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ�+DOOH�������6����
���� %7�'UV�����������6����
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7DEHOOH����� :LGHUVSU�FKH�XQG�.ODJHQ�JHJHQ�6DQNWLRQVEHVFKHLGH�XQG�GHUHQ�
(UJHEQLVVH�

� � ����� ����� �����
$Q]DKO�6DQNWLRQVEH�

VFKHLGH� �
NHLQH�$QJD�

EH� �������� ��������

:LGHUVSU�FKH�JHJHQ�
6DQNWLRQVEHVFKHLGH�

DEVROXW� ������� ������� FD������������
LQ�3UR]HQW�DOOHU�

6DQNWLRQVEHVFKHLGH�
NHLQH�$QJD�
EH�JHIXQGHQ� ������ ��������

$Q]DKO�GHU�
HUOHGLJWHQ�

:LGHUVSU�FKH�JHJHQ�
6DQNWLRQVEHVFKHLGH�

� ������� ������� ����������

$QWHLO�:LGHUVSU�FKH��
GHQHQ�YROOVWlQGLJ�
VWDWWJHJHEHQ�ZXUGH�

DEVROXW� ������� ������� �������
LQ�3UR]HQW�DOOHU�
HUOHGLJWHQ�:LGHU�

VSU�FKH�
������� ������� �������

$QWHLO�:LGHUVSU�FKH��
GHQHQ�WHLOZHLVH�

VWDWWJHJHEHQ�ZXUGH�

DEVROXW� ������ ������ ������
LQ�3UR]HQW�DOOHU�
HUOHGLJWHQ�:LGHU�

VSU�FKH�
������ ������ ������

.ODJHQ�JHJHQ�
6DQNWLRQVEHVFKHLGH�

DEVROXW� ����� ����� FD�����������
LQ�3UR]HQW�DOOHU�
6DQNWLRQV�
EHVFKHLGH�

NHLQH�$QJD�
EH�JHIXQGHQ� ������ ���������

$Q]DKO�HUOHGLJWHU�
.ODJHQ� � ������ ������ ���������
EHNODJWH�

6DQNWLRQVEHVFKHLGH��
GLH�QDFK�

.ODJHHLQUHLFKXQJ�
YRQ�GHU�%HK|UGH�
]XU�FNJHQRPPHQ�

DEVROXW� ���� ����� �����

LQ�3UR]HQW�DOOHU�
HUOHGLJWHQ�.ODJHQ� ������� ������� �������

.ODJHQ��GLH�JHULFKW�
OLFK�YROOVWlQGLJ�]X�
*XQVWHQ�GHU�.OlJHU�
HQWVFKLHGHQ�ZXUGHQ�

DEVROXW� ��� ���� ����
LQ�3UR]HQW�DOOHU�

HUOHGLJWHQ�.ODJHQ� ������ ������ �������
.ODJHQ��GLH�JHULFKW�
OLFK�WHLOZHLVH�]X�

*XQVWHQ�GHU�.OlJHU�
HQWVFKLHGHQ�ZXUGHQ�

DEVROXW� ��� ��� ���
LQ�3UR]HQW�DOOHU�

HUOHGLJWHQ�.ODJHQ� ������ ������ ������

6XPPH�HUIROJUHLFKHU�
.ODJHQ�JHJHQ�

6DQNWLRQVEHVFKHLGH�

DEVROXW� ���� ����� �����
LQ�3UR]HQW�DOOHU�

HUOHGLJWHQ�.ODJHQ� ������� ���������� �������
���HLJHQH�%HUHFKQXQJHQ�DXIJUXQG�GHU�YRUKDQGHQHQ�$QJDEHQ�
���GLH�%XQGHVUHJLHUXQJ�JLEW�I�U�GLHVHQ�$QWHLO�VRJDU����3UR]HQW�DQ��ZDV�DEHU�PLW�LKUHQ�$QJDEHQ�]XU�DEVROXWHQ�=DKO�GHU�
LQ������HUOHGLJWHQ�XQG�I�U�GLH�.OlJHU�HUIROJUHLFKHQ�.ODJHQ�QLFKW��EHUHLQVWLPPW�
���$QJDEHQ�GHV�,QVWLWXWV�I�U�:LUWVFKDIWVIRUVFKXQJ�+DOOH�
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,Q����3UR]HQW�GHU�)lOOH��LQ�GHQHQ�GLH�%HK|UGHQ�LQ������:LGHUVSU�FKH�JHJHQ�6DQNWL�
RQVEHVFKHLGH�EHDUEHLWHW�KDEHQ��ZXUGH�DOVR�DQHUNDQQW��GDVV�GLH�6DQNWLRQHQ�±�JDQ]�
�EHUZLHJHQG�YROOVWlQGLJ�±�]X�8QUHFKW�YHUI�JW�ZRUGHQ�ZDUHQ��,Q������HUOHGLJWH�.ODJHQ�
JHJHQ�6DQNWLRQVEHVFKHLGH�I�KUWHQ�QDFK�$QJDEHQ�GHU�%XQGHVUHJLHUXQJ�JDU�]X����
3UR]HQW�]XP�(UIROJ�GHU�.OlJHU��LQQHQ��
+LQZHLVH�GDUDXI��GDVV�6DQNWLRQHQ�KlXILJ�GLH�)ROJH�HLQHU�ZHQLJ�VRUJIlOWLJHQ�XQG�
]XYHUOlVVLJHQ�$UEHLWVZHLVH�GHU�VDQNWLRQLHUHQGHQ�%HK|UGHQ�XQG�GDUDXV�IROJHQGHQ�
,QIRUPDWLRQVYHUOXVWHQ�VLQG��JHEHQ�GLH�YRQ�GHU�%HUOLQHU�.DPSDJQH�JHJHQ�+DUW]�,9�
GXUFKJHI�KUWHQ�XQG�DXVJHZHUWHWHQ�,QWHUYLHZV�PLW�]HKQ�6DQNWLRQVEHWURIIHQHQ����
'LH�KRKH�XQG�VWHLJHQGH�=DKO�YRQ�6DQNWLRQHQ�QDFK������6*%�,,��GLH�RIIHQEDU�QLFKW�
HLQPDO�JHOWHQGHQ�5HFKWVQRUPHQ�JHQ�JHQ��PDFKW�GLH�)UDJH�QDFK�GHQ�8UVDFKHQ�YRQ�
6DQNWLRQHQ�XPVR�GULQJOLFKHU��

���� 8QEHNDQQWKHLW�GHU�8UVDFKHQ�XQG�$XVZLUNXQJHQ�YHUI�JWHU�6DQNWLRQHQ�
,P�6DQNWLRQVEHULFKW�GHU�%XQGHVDJHQWXU�I�U�$UEHLW���ZHUGHQ�DXI�GHU�%DVLV�YRQ�'DWHQ�
I�U�2NWREHU������GLH�GDPDOV�EHVWHKHQGHQ�6DQNWLRQHQ�QDFK�$OWHUVJUXSSHQ]XJHK|ULJ�
NHLW��*HVFKOHFKW�XQG�6WDDWVDQJHK|ULJNHLW�GHU�6DQNWLRQLHUWHQ��QDFK�7\SHQ�GHU�%HGDUIV�
JHPHLQVFKDIW��GHU�VLH�DQJHK|UHQ��QDFK�%XQGHVOlQGHUQ�XQG�.UHLVHQ��VRZLH�QDFK�GHQ�
$QODVVNDWHJRULHQ�LP�6LQQH�GHV������6*%�,,�XQWHUVFKLHGHQ��$XVVDJHNUlIWLJH�ZHLWHUH�
'LIIHUHQ]LHUXQJHQ�IHKOHQ�LQ�GHU�8QWHUVFKHLGXQJ�YRQ�6DQNWLRQHQ�QDFK�6DQNWLRQVDQOlV�
VHQ��6R�LVW�]XP�%HLVSLHO�EHL�GHU�$QODVVNDWHJRULH�Ä9HUOHW]XQJ�YRQ�3IOLFKWHQ�GHV�(LQJOLH�
GHUXQJVYHUWUDJHV³�QLFKW�DQJHJHEHQ��ZHOFKH�LQ�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�IHVWJH�
OHJWH�9HUSIOLFKWXQJHQ�QLFKW�HUI�OOW�ZXUGHQ����
8P�GLH�$QJDEH�YRQ�6DQNWLRQV³JU�QGHQ³�KDQGHOW�HV�VLFK�±�DQGHUV�DOV�LP�6DQNWLRQVEH�
ULFKW�ZLHGHUKROW�IRUPXOLHUW�±�EHL�GHU�=XRUGQXQJ�YRQ�6DQNWLRQHQ�]X�JHVHW]OLFK�YRUJH�
VFKULHEHQHQ�6DQNWLRQVDQOlVVHQ�RKQHKLQ�QLFKW��'LH�6WDWLVWLN�JLEW�ZHGHU�$XVNXQIW��EHU�
GLH�MH�NRQNUHWHQ�(UZDUWXQJHQ��GLH�VDQNWLRQLHUWH�$/*�,,�%H]LHKHQGH�QLFKW�HUI�OOW�KDEHQ��
QRFK��EHU�GLH�8PVWlQGH��GLH�GD]X�I�KUWHQ��GDVV�VLH�HV�QLFKW�JHWDQ�KDEHQ��
,Q�HLQHU�DP�:LVVHQVFKDIWV]HQWUXP�%HUOLQ�YRQ�.DL�8ZH�0�OOHU�HUDUEHLWHWHQ�6WXGLH���
ZXUGHQ�GLH�YRUOLHJHQGHQ�'DWHQ�]X������XQG������LP�5HFKWVNUHLV�GHV�6*%�,,,�YHUI�J�
WHQ�6DQNWLRQHQ�JHJHQ�EHU�%H]LHKHU��LQQH��Q�EH]LHKXQJVZHLVH�$QWUDJVVWHOOHU��LQQH��Q�
YRQ�$UEHLWVORVHQJHOG�KLQVLFKWOLFK�,QIRUPDWLRQHQ��EHU�GLH�HUNOlUHQGHQ�9DULDEOHQ�SHUVR�
QHQJUXSSHQVSH]LILVFK�XQG�UHJLRQDO�XQWHUVFKLHGOLFKHU�6DQNWLRQVKlXILJNHLWHQ�DQDO\VLHUW��
0�OOHU�IDQG�KHUDXV��GDVV�QLFKW�QXU�XQWHU����-lKULJH��VRQGHUQ�DXFK�JHULQJ�TXDOLIL]LHUWH�
3HUVRQHQ��EHUGXUFKVFKQLWWOLFK�KlXILJ�VDQNWLRQLHUW�ZXUGHQ�XQG�GDVV�HLQH�YRUDQJHJDQ�
JHQH�6DQNWLRQ�EHL�VRQVW�JOHLFKHQ�SHUV|QOLFKHQ�0HUNPDOHQ�GLH�:DKUVFKHLQOLFKNHLW�HLQHU�
�ZHLWHUHQ��6DQNWLRQ�HUK|KW��Ä7KLV�ZDV�LQWHUSUHWHG�DV�DQ�LQGLFDWLRQ�WKDW�XQREVHUYHG�

�������������������������������������������������
���� %HUOLQHU�.DPSDJQH�JHJHQ�+DUW]�,9�������6�����II��
���� 6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW������
���� VLHKH�$PHV��$QQH������E��6�����I��XQG�%7�'UV�����������6����
���� 0�OOHU��.DL�8ZH������
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EHKDYLRUDO�FKDUDFWHULVWLFV�>«@�PD\�LQIOXHQFH�WKH�LQGLYLGXDO¶V�VDQFWLRQ�SUREDELOLW\�´���
+LHU�OLHJW�HLQHU�YRQ�PHKUHUHQ�$QVlW]HQ�DXFK�I�U�GLH�$XINOlUXQJ�YRQ�6DQNWLRQVXUVDFKHQ�
LP�5HFKWVNUHLV�GHV�6*%�,,��QlPOLFK�LQ�GHU�)UDJH��RE�VLFK�VDQNWLRQLHUWH�YRQ�QLFKW�
VDQNWLRQLHUWHQ�3HUVRQHQ�]X�HLQHP�QHQQHQVZHUWHQ�$QWHLO�KLQVLFKWOLFK�VLWXDWLRQVXQVSH]L�
ILVFKHU�9HUKDOWHQVGLVSRVLWLRQHQ�XQWHUVFKHLGHQ�XQG��IDOOV�MD��XP�ZHOFKH�'LVSRVLWLRQHQ�
HV�VLFK�GDEHL�KDQGHOW��'HU�%HIXQG��GDVV�HLQH�6DQNWLRQ�GLH�:DKUVFKHLQOLFKNHLW�HLQHU�
ZHLWHUHQ�6DQNWLRQ�HUK|KW��YHUZHLVW�LQ�HLQH�ZHLWHUH��HEHQVR�ZLFKWLJH�8QWHUVXFKXQJV�
SHUVSHNWLYH��RE�QlPOLFK�HLQPDO�VDQNWLRQLHUWH�/HLVWXQJVEH]LHKHU��LQQHQ�LQ�GHQ�)RNXV�
GHU�EHK|UGOLFKHQ�$XIPHUNVDPNHLW�I�U�SRWHQWLHOOH�Ä3IOLFKWYHUOHW]HU��LQQHQ³�JHUDWHQ��
(EHQVR�ZHQLJ�HUIRUVFKW�ZLH�GLH�8UVDFKHQ�YRQ�VR]LDOUHFKWOLFKHQ�6DQNWLRQHQ�VLQG�GLH�
NRQNUHWHQ�$XVZLUNXQJHQ�GHU�PLW�6DQNWLRQHQ�YHUI�JWHQ�(LQEX�HQ�GHU�([LVWHQ]VLFKH�
UXQJ�DXI�GLH�/HEHQVODJH�GHU�6DQNWLRQLHUWHQ�XQG�GHUHQ�%HZlOWLJXQJVKDQGHOQ��$XI�
VFKO�VVH�KLHU]X��GLH�GLH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�YHUPXWOLFK�HUJlQ�
]HQ�XQG�HUZHLWHUQ�ZHUGHQ��VLQG�YRQ�HLQHP�)RUVFKXQJVSURMHNW�]X�HUZDUWHQ��GDV�GHU]HLW�
LP�,QVWLWXW�I�U�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ�GXUFKJHI�KUW�ZLUG����,Q�GLHVHP�3URMHNW�
VROOHQ�QHEHQ�GHU�$XVZHUWXQJ�YRQ�3UR]HVVGDWHQ�GHU�%XQGHVDJHQWXU�XQG�GHU�'XUFKI�K�
UXQJ�XQG�$XVZHUWXQJ�YRQ�,QWHUYLHZV�PLW�)DFKNUlIWHQ�GHU�6*%�,,�7UlJHU�DXFK�,QWHU�
YLHZV�PLW�XQWHU����MlKULJHQ�VDQNWLRQLHUWHQ�$/*�,,�%H]LHKHU��LQQHQ�]X�LKUHU�6LFKW�GHU�
8UVDFKHQ�XQG�$XVZLUNXQJHQ�GHU�6DQNWLRQHQ�JHI�KUW�ZHUGHQ��'DV�3URMHNW�VROO�ELV�]XP�
-DKUHVHQGH������DEJHVFKORVVHQ�VHLQ��
:LH�LP�.DSLWHO�����EHUHLWV�DQJHVSURFKHQ��LVW�ELVODQJ�DXFK�ZHLWJHKHQG�XQHUIRUVFKW��RE�
6DQNWLRQHQ�QDFK������6*%�,,�GDV�9HUKDOWHQ�GHU�6DQNWLRQLHUWHQ�EHHLQIOXVVHQ�XQG��ZHQQ�
MD��LQ�ZHOFKHU�:HLVH��-XOLD�6FKQHLGHU��,QVWLWXW�I�U�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ��
KDW�GLH�:LUNXQJHQ�YRQ�6DQNWLRQHQ�DXI�GLH�/RKQHUZDUWXQJHQ�VDQNWLRQLHUWHU�$/*�,,�
%H]LHKHU��LQQHQ�XQWHUVXFKW��6LH�LVW�]X�GHP�(UJHEQLV�JHNRPPHQ��GDVV�VDQNWLRQLHUWH�
$/*�,,�%H]LHKHU��LQQHQ�ZHGHU�LQIROJH�YRQ�6DQNWLRQHQ�LKUH�/RKQDQVSU�FKH�UHGX]LHUHQ�
XQG�GHVZHJHQ�OHLFKWHU�(UZHUEVDUEHLW�ILQGHQ����QRFK�6DQNWLRQHQ�GLH�:DKUVFKHLQOLFKNHLW�
N�QIWLJHU�%HVFKlIWLJXQJ���HUK|KHQ����

�� )UDJHVWHOOXQJ�GHU�8QWHUVXFKXQJ�XQG�PHWKRGLVFKHV�9RUJH�
KHQ�

���� )UDJHVWHOOXQJ�
'LH�8QWHUVXFKXQJ�ZLOO�]XU�%HDQWZRUWXQJ�GHU�)UDJHQ�EHLWUDJHQ��ZLH�HV�]X�6DQNWLRQHQ�
QDFK������6*%�,,�NRPPW�XQG�ZHOFKH�$XVZLUNXQJHQ�GLHVH�6DQNWLRQHQ�I�U�GLH�NRQNUHW�
%HWURIIHQHQ�KDEHQ��
8P�]X�HUIRUVFKHQ��ZLH�HV�]X�6DQNWLRQHQ�NRPPW��LVW�]X�HUNXQGHQ���
�������������������������������������������������
���� 0�OOHU��.DL�8ZH�������6�����
���� ZZZ�LDE�GH�����VHFWLRQ�DVS[�3URMHNWGHWDLOV�N������I���
���� 6FKQHLGHU��-XOLD�������6�����
���� LQ�GHU�6WXGLH�RSHUDWLRQDOLVLHUW�DOV�%HVFKlIWLJXQJ�]XP�%HIUDJXQJV]HLWSXQNW�
���� 6FKQHLGHU��-XOLD�������6�����
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•� RE�GLH�%HWURIIHQHQ�ZXVVWHQ��ZHOFKHV�9HUKDOWHQ�YRQ�LKQHQ�HUZDUWHW�ZLUG��
•� ZHQQ�VLH�HV�ZXVVWHQ��YRU�ZHOFKH�VLWXDWLRQVVSH]LILVFK�NRQNUHWHQ�$QIRUGHUXQJHQ�VLH�

VLFK�JHVWHOOW�VDKHQ��
•� ZDV�VLH�GDUDQ�KLQGHUWH��GLH�$QIRUGHUXQJHQ�]X�HUI�OOHQ��
•� ZHOFKH�&KDQFHQ�VLH�ZDKUJHQRPPHQ�KDEHQ��LKU�(UOHEHQ�GHU�NRQNUHWHQ�$QIRUGH�

UXQJHQ�XQG�LKUH�HQWJHJHQVWHKHQGHQ�0RWLYH�RGHU�VRQVWLJHQ�+LQGHUXQJVJU�QGH�LQ�
GHU�.RPPXQLNDWLRQ�PLW�GHQ�%HK|UGHQPLWDUEHLWHU��LQQHQ��GLH�]X�$QIRUGHUXQJHQ�XQG�
6DQNWLRQHQ�HUPlFKWLJW�VLQG��PLW]XWHLOHQ�XQG�]X�YHUWUHWHQ��

'LH�)UDJH�QDFK�GHQ�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�I�U�GLH�%HWURIIHQHQ�XPIDVVW�GLH�
)UDJHQ��
•� RE�XQG�JHJHEHQHQIDOOV�ZHOFKH�0|JOLFKNHLWHQ�GLH�6DQNWLRQLHUWHQ�KDEHQ��GLH�0LQGH�

UXQJ�RGHU�GHQ�:HJIDOO�GHV�7UDQVIHUHLQNRPPHQV�]X�NRPSHQVLHUHQ��
•� ZHU�VLH�KLHUEHL�LQ�ZHOFKHU�:HLVH�XQWHUVW�W]W��
•� DXI�ZHOFKH�DOWHUQDWLYHQ�(LQNRPPHQ�RGHU�DQGHUH�0LWWHO�GHU�([LVWHQ]VLFKHUXQJ�

6DQNWLRQLHUWH�P|JOLFKHUZHLVH�]XU�FNJUHLIHQ��
•� ZHOFKH�$XVJDEHQ�GLH�6DQNWLRQLHUWHQ�LQIROJH�GHU�0LQGHUXQJ�RGHU�GHV�:HJIDOOV�LKUHV�

(LQNRPPHQV�QLFKW�WlWLJHQ��
•� ZHOFKH�.RQVHTXHQ]HQ�GLHV�I�U�LKUH�VR]LDOHQ�%H]LHKXQJHQ��I�U�GLH�6LFKHUXQJ�LKUHU�

:RKQXQJ��I�U�GLH�9HUVRUJXQJ�PLW�:DVVHU��:lUPH�XQG�6WURP�XQG�I�U�GLH�6LFKHUXQJ�
LKUHU�*HVXQGKHLW�KDW��

•� RE�XQG�JHJHEHQHQIDOOV�LQ�ZHOFKHU�:HLVH�GLH�6DQNWLRQHQ�GLH�9HUKDOWHQVGLVSRVLWLR�
QHQ�GHU�%HWURIIHQHQ��EHU�GLH�%HZlOWLJXQJ�GHU�(LQNRPPHQVHLQEX�H�KLQDXV�EHHLQ�
IOXVVHQ��

���� 3UREOHP]HQWULHUWH�,QWHUYLHZV�DOV�JHERWHQH�(UKHEXQJVPHWKRGH�
,P�=HQWUXP�GHU�8QWHUVXFKXQJ�VWDQGHQ�GUHL�LJ�OHLWIDGHQJHVW�W]WH�SUREOHP]HQWULHUWH�
,QWHUYLHZV���PLW�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�LP�6LQQH�GHV�6*%�,,��GLH�YRQ�HLQHU�
6DQNWLRQ�RGHU�PHKUHUHQ�6DQNWLRQHQ�QDFK������6*%�,,�EHWURIIHQ�ZDUHQ��,P�$QKDQJ�
ILQGHW�VLFK�GHU�,QWHUYLHZOHLWIDGHQ���
'LH�(UKHEXQJVPHWKRGH�ZDU�GXUFK�GLH�)UDJHVWHOOXQJ�GHU�8QWHUVXFKXQJ�JHERWHQ��hEHU�
LKUH�0RWLYH�XQG�LKU�6LWXDWLRQVHUOHEHQ�N|QQHQ�0HQVFKHQ�QXU�VHOEVW�$XVNXQIW�JHEHQ��
8QG�GLHV�IlOOW�]XGHP�LQ�GHU�5HJHO�NHLQHVZHJV�OHLFKW��0DQ�EUDXFKW�KLHU]X�+HUDXVIRUGH�
UXQJ�XQG�JOHLFK]HLWLJ�)UHLUDXP��VLFK�DQ�GLH�HLJHQHQ�*HI�KOH�KHUDQ]XWDVWHQ�XQG�QDFK�
WUHIIHQGHQ�:RUWHQ�GDI�U�]X�VXFKHQ��DOVR�DXV�GHQ�*HI�KOHQ�*HGDQNHQ�ZHUGHQ�]X�
ODVVHQ��'LH�RIIHQH��ZHLWJHKHQG�DQ�DOOWlJOLFKH�*HVSUlFKVVLWXDWLRQHQ�DQJHJOLFKHQH�
,QWHUYLHZIRUP��ELHWHW�GLHVH�+HUDXVIRUGHUXQJ�XQG�GLHVHQ�)UHLUDXP��

�������������������������������������������������
���� :LW]HO��$QGUHDV�������6���������
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'LH�0HWKRGH�GHV�ZHLWJHKHQG�RIIHQHQ�,QWHUYLHZV�ZDU�DXFK�GHVKDOE�JHERWHQ��ZHLO��ZLH�
LQ�.DSLWHO�����HU|UWHUW��GLH�)UDJH�QDFK�GHP�VXEMHNWLYHQ�(UOHEHQ�EHK|UGOLFKHU�$QIRUGH�
UXQJHQ�XQG�QDFK�GHQ�8UVDFKHQ�YRQ�9HUKDOWHQVZHLVHQ��GLH�QDFK�GHQ�%HVWLPPXQJHQ�
GHV�6*%�,,�VDQNWLRQLHUW�ZHUGHQ��HEHQVR�ZLH�GLH�)UDJH�QDFK�GHQ�$XVZLUNXQJHQ�GHU�
6DQNWLRQHQ�DXI�GLH�/HEHQVODJH�XQG�GLH�9HUKDOWHQVGLVSRVLWLRQHQ�GHU�%HWURIIHQHQ�
ELVODQJ�ZHLWJHKHQG�XQHUIRUVFKW�LVW��(V�VWDQGHQ�DOVR�NHLQH�)RUVFKXQJVHUJHEQLVVH�]XU�
9HUI�JXQJ��GLH�GLH�.RQVWUXNWLRQ�HLQHV�VWDQGDUGLVLHUWHQ�(UKHEXQJVLQVWUXPHQWHV�KlWWHQ�
DQOHLWHQ�N|QQHQ��
'LH�(QWVFKHLGXQJ�I�U�TXDOLWDWLYH�,QWHUYLHZV�LPSOL]LHUW�LQ�GHU�5HJHO�GHQ�9HU]LFKW�DXI�GHQ�
$QVSUXFK��VWDWLVWLVFK�UHSUlVHQWDWLYH�(UJHEQLVVH�YRU]XOHJHQ��6HOEVW�ZHQQ�HV�PLW�JU|�H�
UHQ�ILQDQ]LHOOHQ�XQG�GDUDXV�IROJHQGHQ�]HLWOLFKHQ�XQG�RGHU�SHUVRQHOOHQ�3URMHNWUHVVRXU�
FHQ�P|JOLFK�JHZHVHQ�ZlUH��HLQH�JU|�HUH�=DKO�6DQNWLRQVEHWURIIHQHU�]X�LQWHUYLHZHQ��
ZlUH�HV�GHQQRFK�QLFKW�P|JOLFK�JHZHVHQ��HLQH�LQ�ZDKUVFKHLQOLFKNHLWVWKHRUHWLVFKHU�
6LFKW�DXVUHLFKHQG�JUR�H�=XIDOOVVWLFKSUREH�]X�JHZLQQHQ��
=LHO�TXDOLWDWLYHU�6R]LDOIRUVFKXQJ�LVW�EHNDQQWHUPD�HQ�QLFKW��$XVVDJHQ�]XU�+lXILJNHLW�
GHV�$XIWUHWHQV�EHVWLPPWHU�YRQ�GHQ�)RUVFKHQGHQ�DOV�EHODQJYROO�GHILQLHUWHU�3KlQRPHQH�
]X�WUHIIHQ��VRQGHUQ�±�ZLH�6LHJIULHG�/DPQHN�IRUPXOLHUW�±�]X�Ä([LVWHQ]DXVVDJHQ³����]X�
NRPPHQ��(V�JHKW�DOVR�EHLVSLHOVZHLVH�GDUXP��IHVW]XVWHOOHQ��RE�VDQNWLRQLHUWH�$/*�,,�
%H]LHKHQGH�*U�QGH�I�U�LKU�VDQNWLRQLHUWHV�9HUKDOWHQ�KDEHQ�XQG�ZHQQ�MD��ZHOFKHU�$UW�
GLHVH�*U�QGH�VLQG��=LHO�LVW�GLH�6WUXNWXULHUXQJ�XQG�7\SLVLHUXQJ���GHU�%HIXQGH�XQG�HLQHQ�
%HLWUDJ�]X�OHLVWHQ�]X�HPSLULVFK�JHVW�W]WHU�7KHRULHELOGXQJ��0LW�GHU�)RUPXOLHUXQJ�ÄHLQHQ�
%HLWUDJ�]X�OHLVWHQ³�LVW�EHUHLWV�GDUDXI�KLQJHZLHVHQ��GDVV�NHLQ�HLQ]HOQHV�)RUVFKXQJVSUR�
MHNW�EHDQVSUXFKHQ�NDQQ��DOOHLQ�WKHRULHVW�W]HQG�]X�VHLQ��-HGH�)RUVFKXQJ�EHGDUI�GHU�
,QIUDJHVWHOOXQJ��)RUWI�KUXQJ��(UJlQ]XQJ�XQG�9HUWLHIXQJ�GXUFK�ZHLWHUH�)RUVFKXQJHQ��

���� =XJDQJ�]X�GHQ�,QWHUYLHZSDUWQHU��LQQH��Q�
'HU�=XJDQJ�]X�GHQ�,QWHUYLHZSDUWQHU��LQQH��Q�ZXUGH��EHU�GLYHUVH�%HUDWXQJVVWHOOHQ�XQG�
DQGHUH�(LQULFKWXQJHQ��GLH�.RQWDNW�]X�(UZHUEVORVHQ�KDEHQ��JHIXQGHQ��$XV�=HLW��XQG�
.RVWHQJU�QGHQ�ZXUGHQ��EHUZLHJHQG�6DQNWLRQVEHWURIIHQH��GLH�LQ�%DGHQ�:�UWWHPEHUJ�
OHEHQ��DOV�,QWHUYLHZSDUWQHU��LQQHQ�JHVXFKW��ZDV�VLFK�ZHLWJHKHQG�DXFK�UHDOLVLHUHQ�OLH���
1XU�]ZHL�,QWHUYLHZSDUWQHU��LQQHQ�OHEHQ�QLFKW�LQ�%DGHQ�:�UWWHPEHUJ��VRQGHUQ�LQ�DQ�
JUHQ]HQGHQ�ED\HULVFKHQ�/DQGNUHLVHQ��
,P�(LQ]HOQHQ�ZXUGH�GHU�=XJDQJ�]X�GHQ�,QWHUYLHZSDUWQHU��LQQHQ�DXI�IROJHQGH�:HLVH�
HUP|JOLFKW��$FKW�3HUVRQHQ�PHOGHWHQ�VLFK�QDFK�HQWVSUHFKHQGHQ�$XIUXIHQ�LP�,QWHUQHW�
DXIWULWW�GHV�6R]LDO��XQG�(UZHUEVORVHQKLOIHYHUHLQV�7DFKHOHV�H�9��LQ�:XSSHUWDO��-HZHLOV�
GUHL�,QWHUYLHZSDUWQHU��LQQHQ�ZXUGHQ��EHU�%HVFKlIWLJXQJVWUlJHU�JHZRQQHQ��EHL�GHQHQ�
GLH�%HWUHIIHQGHQ�HLQHQ�(LQ�(XUR�-RE�]XP�,QWHUYLHZ]HLWSXQNW�DXV�EWHQ�RGHU�YRUKHU�
DXVJH�EW�KDWWHQ��)�QI�EH]LHKXQJVZHLVH�YLHU�,QWHUYLHZSDUWQHU�ZXUGHQ��EHU�YHUVFKLHGH�
QH�(LQULFKWXQJHQ�GHU�:RKQXQJVORVHQKLOIH�HUUHLFKW��GHUHQ�.OLHQWHQ�GLH�%HWUHIIHQGHQ�
]XP�,QWHUYLHZ]HLWSXQNW�ZDUHQ�EH]LHKXQJVZHLVH�]XYRU�JHZHVHQ�VLQG��6HFKV�,QWHUYLHZ�
�������������������������������������������������
���� /DPQHN��6LHJIULHG�ñ������6�����
���� YJO��/DPQHN��6LHJIULHG��ñ������6������



�
�

� � ���
�

SDUWQHU��LQQHQ�ZXUGHQ��EHU�DQGHUH�6R]LDOEHUDWXQJVVWHOOHQ�HUUHLFKW��(LQ�,QWHUYLHZSDUW�
QHU�ZXUGH��EHU�VHLQH�/HEHQVJHIlKUWLQ�JHZRQQHQ��GLH�LKUHUVHLWV��EHU�LKUHQ�HKHPDOLJHQ�
%HVFKlIWLJXQJVWUlJHU�HUUHLFKW�ZXUGH��
'LH�6WUXNWXU�GHV�6DPSOHV�KLQVLFKWOLFK�$OWHU��)DPLOLHQVLWXDWLRQ�XQG�$XVELOGXQJ�GHU�
*HVSUlFKVSDUWQHU��LQQHQ�ZLUG�LQ�.DSLWHO�����GDUJHVWHOOW��

���� 'XUFKI�KUXQJ�GHU�,QWHUYLHZV�
'LH�,QWHUYLHZV�ZXUGHQ�]ZLVFKHQ�(QGH�)HEUXDU�XQG�$QIDQJ�0DL������GXUFKJHI�KUW��
$FKW�,QWHUYLHZV�IDQGHQ�EHL�GHQ�,QWHUYLHZSDUWQHU��LQQHQ�]X�+DXVH�VWDWW��=ZDQ]LJ�,QWHU�
YLHZV�IDQGHQ�LQ�GHQ�5lXPHQ�YRQ�%HVFKlIWLJXQJVWUlJHUQ��%HUDWXQJVVWHOOHQ�RGHU�
(LQULFKWXQJHQ�GHU�:RKQXQJVORVHQKLOIH�VWDWW��(LQ�,QWHUYLHZ�ZXUGH�LQ�HLQHP�3DUN��HLQ�
DQGHUHV�LQ�HLQHU�.OLQLN�GXUFKJHI�KUW���
'LH�,QWHUYLHZV�GDXHUWHQ�]ZLVFKHQ����XQG�����0LQXWHQ��,KU�9HUODXI�HQWZLFNHOWH�VLFK�
QDFK�HLQ�RGHU�]ZHL�HU]lKOVWLPXOLHUHQGHQ�(LQJDQJVIUDJHQ�LP�:HFKVHOVSLHO�]ZLVFKHQ�
GHQ�VSRQWDQHQ�0LWWHLOXQJHQ�GHU�*HVSUlFKVSDUWQHU��LQQHQ�XQG�PHLQHQ�JOHLFKHUPD�HQ�
KLHUDXI�EH]RJHQHQ�XQG�DP�/HLWIDGHQ�RULHQWLHUWHQ�1DFKIUDJHQ����

���� $XVZHUWXQJ�
$OOH�*HVSUlFKH�ZXUGHQ�HOHNWURQLVFK�DXIJH]HLFKQHW�XQG�WUDQVNULELHUW��,P�=XJH�GHU�
7UDQVNULSWLRQ�ZXUGH�GDV�JDQ]��EHUZLHJHQG�PXQGDUWOLFK�*HVSURFKHQH�LQ�GHU�5HJHO�LQV�
6FKULIWVSUDFKOLFKH��EHUWUDJHQ��1XU�DXVQDKPVZHLVH�ZXUGH�HLQH�EHVWLPPWH�PXQGDUWOL�
FKH�5HGHZHQGXQJ�EHLJHKDOWHQ��ZHQQ�PLW�GHU�hEHUWUDJXQJ�LQV�6FKULIWGHXWVFKH�HLQH�
%HGHXWXQJVYHUVFKLHEXQJ�YHUEXQGHQ�JHZHVHQ�ZlUH��GLH�GHU�]X�YHUPXWHQGHQ�$XVVDJH�
LQWHQWLRQ�GHV�GHU�*HVSUlFKVSDUWQHUV��SDUWQHULQ�QLFKW�HQWVSURFKHQ�KlWWH��1RQYHUEDOH�
*HVSUlFKVHOHPHQWH�ZLH�/DFKHQ��6W|KQHQ��6WRWWHUQ�RGHU�OlQJHUH�3DXVHQ�ZXUGHQ�QXU�
GDQQ�LQ�GHQ�7UDQVNULSWHQ�YHUPHUNW��ZHQQ�HLQ�EHGHXWXQJVYROOHU�=XVDPPHQKDQJ�GLHVHU�
(OHPHQWH�PLW�GHP�*HVSUlFKVLQKDOW�RGHU�PLW�DOV�W\SLVFK�]X�YHUPXWHQGHQ�0LWWHLOXQJV�
SUREOHPHQ�GHV�GHU�*HVSUlFKVSDUWQHUV��SDUWQHULQ�HUNHQQEDU�ZDU��
(UVW�LP�$QVFKOXVV�DQ�GLH�7UDQVNULSWLRQ�VlPWOLFKHU�,QWHUYLHZV��QDFKGHP�LFK�DOVR�HLQHQ�
hEHUEOLFN��EHU�VlPWOLFKH�*HVSUlFKVLQKDOWH�KDWWH��ZXUGH�GDV�$XVZHUWXQJVUDVWHU��VLHKH�
$QKDQJ��LQ�VHLQHU�HQGJ�OWLJHQ�)RUP�HUVWHOOW��'LH�,QWHUYLHZWUDQVNULSWH�ZXUGHQ�LP�QlFK�
VWHQ�6FKULWW�$EVFKQLWW�I�U�$EVFKQLWW�GHQ�7KHPHQ�GHV�$XVZHUWXQJVUDVWHUV�]XJHRUGQHW��
:REHL�PLW�Ä$EVFKQLWW³�KLHU�MHGHU�7H[WWHLO�JHPHLQW�LVW��PLW�GHP�GHU�RGHU�GLH�,QWHUYLHZ�
SDUWQHU��LQ�HLQH�EHVWLPPWH�,QIRUPDWLRQ�JHJHEHQ�KDW��'DV�NDQQ�HLQ�NXU]HU�(LQVFKXE�LQ�
HLQHP�6DW]��GDV�N|QQHQ�DXFK�PHKUHUH�DXIHLQDQGHU�IROJHQGH�6lW]H�VHLQ��
'DQDFK�ZXUGHQ�GLH�.HUQDXVVDJHQ�]X�GHQ�MHZHLOLJHQ�7KHPHQ�QHEHQ�GHQ�7H[WDEVFKQLW�
WHQ�LQ�.XU]IRUP�YHUPHUNW��,Q�HLQHP�ZHLWHUHQ�6FKULWW�ZXUGHQ�GLH�,QWHUYLHZWUDQVNULSWH�
ÄDXVHLQDQGHU�JHQRPPHQ³��LQGHP�GLH�]X�HLQHP�7KHPD�JHK|UHQGHQ��]XQlFKVW��EHU�GDV�
,QWHUYLHZ�]HUVWUHXWHQ�$XVVDJHQ�]XVDPPHQJHVWHOOW�ZXUGHQ��6R�ZXUGH�I�U�MHGH�Q�*H�
VSUlFKVSDUWQHU��LQ�DXI�HLQHQ�%OLFN�HUNHQQEDU��ZHOFKH�$XVVDJHQ�VLH�RGHU�HU�]XU�HLJHQHQ�
�������������������������������������������������
���� YJO��/DPQHN��6LHJIULHG�ñ������6������
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/HEHQVJHVFKLFKWH��]XU�DNWXHOOHQ�/HEHQVVLWXDWLRQ��]XU�EHUXIOLFKHQ�0RWLYDWLRQ��]XU�
DOOJHPHLQHQ�0RWLYDWLRQ�XVZ��JHPDFKW�KDWWH��$XI�GLHVHU�*UXQGODJH�ZXUGHQ�GLH�]XVDP�
PHQIDVVHQGHQ�,QKDOWVDQDO\VHQ���GHU�HLQ]HOQHQ�,QWHUYLHZV�LQ�)RUP�GHU�LQ�.DSLWHO�����
ZLHGHUJHJHEHQHQ�)DOOVNL]]HQ�HUVWHOOW�VRZLH�GLH�VWUXNWXULHUHQGH���XQG�JHQHUDOLVLHUHQ�
GH���$QDO\VH�GHU�*HVDPWKHLW�GHU�)lOOH�HUDUEHLWHW��

�������������������������������������������������
���� YJO��0D\ULQJ��3KLOLSS���������6����II���lKQOLFK�EHL�/DPQHN��6LHJIULHG�ñ������6�����I��
���� YJO��0D\ULQJ��3KLOLSS���������6�����II��
���� YJO��/DPQHN��6LHJIULHG��ñ������6������
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�� 'LH�8QWHUVXFKXQJVHUJHEQLVVH�
���� 'LH�,QWHUYLHZSDUWQHU��LQQHQ�
,FK�KDEH����0lQQHU�XQG�DFKW�)UDXHQ�LQWHUYLHZW��'HU�$QWHLO�GHU�0lQQHU�EHWUlJW�DOVR����
3UR]HQW��GHU�$QWHLO�GHU�)UDXHQ����3UR]HQW��1DFK�GHU�6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�
$UEHLW�ZDUHQ�GLH�LP�'H]HPEHU������PLQGHVWHQV�HLQHU�6DQNWLRQ�XQWHUZRUIHQHQ�ÄHU�
ZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ³�LQ�%DGHQ�:�UWWHPEHUJ�]X����3UR]HQW�0lQQHU�XQG�]X�
���3UR]HQW�)UDXHQ����
���,QWHUYLHZSDUWQHU��LQQHQ�OHEWHQ��DOV�VLH�VDQNWLRQLHUW�ZXUGHQ��DOOHLQ��I�QI�OHEWHQ�LQ�VR�
JHQDQQWHU�HKHlKQOLFKHU�*HPHLQVFKDIW��]ZHL�OHEWHQ�PLW�LKUHU�(KHSDUWQHULQ�]XVDPPHQ��
I�QI�OHEWHQ�LQ�HLQHU�(LQULFKWXQJ�I�U�ZRKQVLW]ORVH�MXQJH�0lQQHU��HLQH�,QWHUYLHZSDUWQHULQ�
OHEWH�EHL�LKUHU�0XWWHU��
'LH�YLHU�M�QJVWHQ�,QWHUYLHZSDUWQHU��LQQHQ�ZDUHQ�LP�6DQNWLRQV]HLWUDXP����-DKUH�DOW��GLH�
lOWHVWH�ZDU�LP�6DQNWLRQV]HLWUDXP����-DKUH�DOW��
'LH�IROJHQGH�7DEHOOH�]HLJW��ZHOFKHU�$OWHUVJUXSSH�GLH�,QWHUYLHZSDUWQHU��LQQHQ�DQJHK|U�
WHQ��DOV�VLH�±�]XP�HUVWHQ�0DO�±�VDQNWLRQLHUW�ZXUGHQ��XQG�ZHOFKH�$XVELOGXQJ�VLH�DOV�
OHW]WH�DEJHVFKORVVHQ�KDEHQ��
7DEHOOH����� $OWHUVJUXSSHQ]XJHK|ULJNHLW�XQG�$XVELOGXQJVDEVFKOXVV�GHU�,QWHUYLHZ�

SDUWQHU��LQQHQ�]XP�=HLWSXQNW�GHU��HUVWHQ��6DQNWLRQ�

OHW]WH�DEJHVFKORV�
VHQH�$XVELOGXQJ�

$OWHUVJUXSSHQ�
������ ������ ������ ������ ������ 6XPPH�

NHLQ�$EVFKOXVV� �� �� �� �� �� ���
KDQGZHUNOLFKH�
$QOHUQDXVELOGXQJ� �� �� �� �� �� ��
NDXIPlQQLVFKH�/HKUH� �� �� �� �� �� ��
KDQGZHUNOLFKH�/HKUH� �� �� �� �� �� ��
)DFKVFKXODXVELOGXQJ� �� �� �� �� �� ��
4XDOLIL]LHUXQJ�]XP�
0HLVWHU� �� �� �� �� �� ��
+RFKVFKXODXVELOGXQJ� �� �� �� �� �� ��
6XPPH� ��� �� �� ��� �� ���

���� )DOOVNL]]HQ�
'LH�IROJHQGHQ����)DOOVNL]]HQ�KDEHQ�GLH�)XQNWLRQ��GHQ�%OLFN�DXI�GLH�%HVRQGHUKHLW�XQG�
.RPSOH[LWlW�MHGHV�(LQ]HOIDOOV�]X�OHQNHQ�XQG�]X�YHUGHXWOLFKHQ��GDVV�9HUKDOWHQVGLVSRVL�
�������������������������������������������������
���� 6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW��6DQNWLRQHQ��'H]HPEHU������
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WLRQHQ�YRQ�0HQVFKHQ�VLFK�HLQHUVHLWV�LPPHU�LP�OHEHQVJHVFKLFKWOLFKHQ�=XVDPPHQKDQJ�
HQWZLFNHOW�KDEHQ�XQG�ZHLWHUHQWZLFNHOQ��DQGHUHUVHLWV�WDWVlFKOLFKHV�9HUKDOWHQ�LPPHU�
VLWXDWLRQVVSH]LILVFK�LVW��DOVR�GDYRQ�DEKlQJW��ZHOFKH�9HUKDOWHQVP|JOLFKNHLWHQ�LQ�NRQN�
UHWHQ�/HEHQVVLWXDWLRQHQ�RIIHQVWHKHQ�XQG�ZHOFKH�%HODVWXQJHQ�XQG�%HKLQGHUXQJHQ�GLH�
6LWXDWLRQHQ�DXIHUOHJHQ��'LH�)DOOVNL]]HQ�VROOHQ�DXFK�GD]X�GLHQHQ��GLH�YHUDOOJHPHLQHUQ�
GHQ�6FKO�VVH�]X�GHQ�8UVDFKHQ�XQG�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ��GLH�LFK�GDUDXV�
]LHKH��QDFKYROO]LHKEDU�]X�PDFKHQ��
'LH�)DOOVNL]]HQ�IRNXVVLHUHQ�GLH�]HQWUDOHQ�$XVVDJHQ�GHU�,QWHUYLHZSDUWQHU��LQQHQ�]X�
LKUHU�/HEHQVJHVFKLFKWH��]X�LKUHQ�(UIDKUXQJHQ�PLW��XQG�:�QVFKHQ�DQ�(UZHUEVDUEHLW��]X�
LKUHQ�(UIDKUXQJHQ�PLW�GHQ�I�U�VLH�]XVWlQGLJHQ�6*%�,,�7UlJHUQ��]X�LKUHP�(UOHEHQ�GHU�
6LWXDWLRQ��LQ�GHU�VLH�±�EHZXVVW�RGHU�XQEHZXVVW�±�JHJHQ�(UZDUWXQJHQ�GHU�6*%�,,�
7UlJHU�YHUVWR�HQ�KDEHQ�XQG�GDI�U�VDQNWLRQLHUW�ZXUGHQ��XQG�]X�GHQ�$XVZLUNXQJHQ�GHU�
6DQNWLRQHQ�DXI�LKUH�/HEHQVODJH��:HQQ�HV�PLU�]XU�9HUPLWWOXQJ�HLQHU�UHDOLWlWVJHUHFKWHQ�
9RUVWHOOXQJ�YRQ�HLQHP�HLQHU�*HVSUlFKVSDUWQHU��LQ�I|UGHUOLFK�HUVFKLHQ��KDEH�LFK�DQ�
ZHQLJHQ�6WHOOHQ�LQ�GHQ�)DOOVNL]]HQ�DXFK�PHLQH�(LQGU�FNH�YRQ�/HEHQVVLWXDWLRQHQ�
XQG�RGHU�.RPSHWHQ]HQ�ZLHGHUJHJHEHQ��GLH�VLFK�DXV�GHP�,QWHUYLHZWH[W�QLFKW�HUVFKOLH�
�HQ��
'LH�$XVVDJHQ�HQWKDOWHQ�H[SOL]LW�XQG�LPSOL]LW�YLHOH�+LQZHLVH�DXI�GLH�LQGLYLGXHOOHQ�0RWLY�
ODJHQ��+DQGOXQJVNRPSHWHQ]HQ�XQG�.RPSHWHQ]GHIL]LWH��GLH�LQ�GHQ�IROJHQGHQ�YHUDOOJH�
PHLQHUQGHQ�XQG�W\SLVLHUHQGHQ�%HULFKWVNDSLWHOQ�PLW�GHQ�0RWLYHQ��+DQGOXQJVNRPSHWHQ�
]HQ�RGHU�DXFK�*OHLFKJ�OWLJNHLWHQ�]X�NRQIURQWLHUHQ�VLQG��GLH�]XU�(UI�OOXQJ�GHU�EHK|UGOL�
FKHQ�$QIRUGHUXQJHQ�QRWZHQGLJ�JHZHVHQ�ZlUHQ��
(QWVSUHFKHQG�GHP�PLW�GHQ�)RUVFKXQJVIUDJHQ�IRUPXOLHUWHQ�(UNHQQWQLVLQWHUHVVH�GHU�
8QWHUVXFKXQJ�EHDQVSUXFKW�GLH�:LHGHUJDEH�GHU�$XVVDJHQ�GHU�,QWHUYLHZSDUWQHU��LQQHQ�
QLFKW��ÄREMHNWLYH³�6FKLOGHUXQJ�YRQ�Ä6DFKYHUKDOWHQ³�]X�VHLQ��9LHOPHKU�JHKW�HV�XP�MH�
VXEMHNWLYH�5HNRQVWUXNWLRQHQ�XQG�'HXWXQJHQ�YRQ�:LUNOLFKNHLW��PLW�GHQHQ�GLH�(U]lKOHQ�
GHQ�DXFK�QDFK�6HOEVWEHVWlWLJXQJ�XQG�6HOEVWYHUWHLGLJXQJ�VWUHEHQ����'HQQ�HV�VLQG�
GLHVH�'HXWXQJHQ��DQ�GHQHQ�VLFK�GDV�+DQGHOQ�GHU�$NWHXUH�RULHQWLHUW��'LHV�JLOW�I�U�GDV�
+DQGHOQ�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ�HEHQVR�ZLH�I�U�GDV�+DQGHOQ�YRQ�%HK|UGHQ�
PLWDUEHLWHU��LQQHQ��DXFK�ZHQQ�GLH�KDQGOXQJVOHLWHQGHQ�'HXWXQJHQ�GHU�OHW]WHUHQ�YLHO�
VWlUNHU�YRQ�SROLWLVFK�HU]HXJWHQ�XQG�SROLWLVFKHQ�6WUDWHJLHQ�HQWVSUHFKHQGHQ�'HXWXQJV�
PXVWHUQ���JHSUlJW�VLQG��
=XGHP�VSULFKW�QLFKWV�GDI�U��GDVV�GDV�%HG�UIQLV�GHU�,QWHUYLHZSDUWQHU��LQQHQ�QDFK�
SRVLWLYHU�6HOEVWGDUVWHOOXQJ�LKU�%HG�UIQLV�QDFK�ZDKUKDIWLJHU�XQG�ZDKUKHLWVJHWUHXHU�
'DUVWHOOXQJ�YRQ�(UOHEQLVVHQ�XQG�,QWHQWLRQHQ�GRPLQLHUW�KlWWH��'LH�,QWHUYLHZSDUWQHU��
LQQHQ�ZXVVWHQ��GDVV�LFK�VLH�ZHGHU�EHORKQHQ�QRFK�EHVWUDIHQ�NDQQ��XQG�GLH�DOOHUPHLVWHQ�
KDEHQ�GLH�)UHLKHLW��LP�+DEHUPDVµVFKHQ�6LQQH�YHUVWlQGLJXQJVRULHQWLHUW�NRPPXQL]LHUHQ�
]X�N|QQHQ��QLFKW�VWUDWHJLVFK�NRPPXQL]LHUHQ�]X�P�VVHQ��GXUFKDXV�JHQ�W]W��
'LH�ZHLWJHKHQG�FKURQRORJLVFKH�2UGQXQJ�GHU�)DOOVNL]]HQ�HQWVSULFKW�NHLQHVZHJV�GHU�
6WUXNWXU�XQG�GHP�9HUODXI�GHU�,QWHUYLHZV��LQ�GHQHQ�LFK�PLFK�ZHLWJHKHQG�DXI�GLH�Ä(LQIlO�
�������������������������������������������������
���� %DKUGW��+DQV�3DXO�������6�����
���� YJO��/HPNH��7KRPDV������
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OH³��$VVR]LDWLRQVNHWWHQ�XQG�5HOHYDQ]V\VWHPH�GHU�*HVSUlFKVSDUWQHU��LQQHQ�HLQJHODV�
VHQ�KDEH���
,QVJHVDPW�KDEH�LFK�GUHL�LJ�,QWHUYLHZV�PLW�VDQNWLRQVEHWURIIHQHQ�%H]LHKHU��LQQHQ�YRQ�
$UEHLWVORVHQJHOG�,,�JHI�KUW��,Q�]ZHL�)lOOHQ�KDEH�LFK�DXI�GLH�(UVWHOOXQJ�YRQ�)DOOVNL]]HQ�
YHU]LFKWHW��,P�)DOO�YRQ�+HUUQ�<��KDQGHOWH�HV�VLFK�OHGLJOLFK�XP�HLQH����SUR]HQWLJH�
/HLVWXQJVN�U]XQJ�LQIROJH�HLQHV�7HUPLQYHUVlXPQLVVHV��'LHVHU�6DQNWLRQ�PD��GHU�
%HWURIIHQH�VHOEVW��LP�8QWHUVFKLHG�]XP�$XVEOHLEHQ�EHUXIOLFKHU�)|UGHUXQJ��NHLQHUOHL�
%HGHXWXQJ�]X��,P�)DOO�YRQ�+HUUQ�;��JLQJ�HV�XP�HLQH�EHUHLWV������HUIROJWH�6DQNWLRQ�
ZHJHQ�GHU�:HLJHUXQJ��DQ�2UW�XQG�6WHOOH�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�]X�XQWHU�
]HLFKQHQ��'LHVH�6DQNWLRQ�ZDU�YRQ�GHU�]XVWlQGLJHQ�$5*(�]XU�FNJHQRPPHQ�ZRUGHQ��
QDFKGHP�GDV�DQJHUXIHQH�6R]LDOJHULFKW�LP�(LOYHUIDKUHQ�HLQVWZHLOHQ�DQJHRUGQHW�KDWWH��
GDVV�GLH�/HLVWXQJ�YRUHUVW�QXU�XP�]ZDQ]LJ�3UR]HQW�JHN�U]W�ZHUGHQ�G�UIH��'LHVH�$QRUG�
QXQJ�LQWHUSUHWLHUWH�GLH�$5*(�RIIHQEDU�DOV�+LQZHLV�GDUDXI��GDVV�VLH�LP�+DXSWVDFKHYHU�
IDKUHQ�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�XQWHUOLHJHQ�Z�UGH��
$OOH�NXUVLY�JHVFKULHEHQHQ�=LWDWH�LQ�GHQ�)DOOVNL]]HQ�VLQG�GHQ�MHZHLOLJHQ�,QWHUYLHZWUDQ�
VNULSWHQ�HQWQRPPHQ��'LH�GHQ�,QWHUYLHZSDUWQHULQQHQ�XQG�±SDUWQHUQ�]XJHRUGQHWHQ�
%XFKVWDEHQ�VLQG�QLFKW�GLH�$QIDQJVEXFKVWDEHQ�LKUHU�1DFKQDPHQ��
)UDX�$���,FK�KDE�MD�VFKRQ�$QJVW�YRU�PHLQHP�%ULHINDVWHQ��
)UDX�$��ZDU����-DKUH�DOW��JHVFKLHGHQ��OHEWH�ÄVFKRQ�ODQJH³�DOOHLQ��'LH�EHLGHQ�HUZDFKVH�
QHQ�7|FKWHU�ZDUHQ�QDFK�DEJHVFKORVVHQHU�$XVELOGXQJ�HEHQIDOOV�DXI�$UEHLWVXFKH��
)UDX�$��KDWWH�%�URJHKLOILQ�JHOHUQW��%HL�LKUHP�OHW]WHQ�$UEHLWJHEHU�ZDU�VLH�VLHEHQ�-DKUH�
ODQJ�DOV�NDXIPlQQLVFKH�$QJHVWHOOWH�EHVFKlIWLJW��6LH�YHUWUDW�GRUW�GLH�6WHOOH�HLQHU�0LWDU�
EHLWHULQ��GLH�LP�(U]LHKXQJVXUODXE�ZDU�XQG�DQ�LKUHQ�$UEHLWVSODW]�]XU�FNNHKUWH��QDFKGHP�
GDV�GULWWH�.LQG�]ZHL�-DKUH�DOW�JHZRUGHQ�ZDU��
=XP�,QWHUYLHZ]HLWSXQNW�ZDU�)UDX�$��VHLW�YLHU�-DKUHQ�HUZHUEVORV�XQG�VHLW�HWZDV�PHKU�
DOV�]ZHL�-DKUHQ�DXI�/HLVWXQJHQ�QDFK�GHP�6*%�,,�DQJHZLHVHQ��)UDX�$��KDWWH�HLQH�
3XW]VWHOOH��PLW�GHU�VLH�PRQDWOLFK�HWZD�����(XUR�GD]X�YHUGLHQWH��'DUDXI�ZDU�VLH�GULQ�
JHQG�DQJHZLHVHQ��ZHLO�VLH�PRQDWOLFK����(XUR�LKUHU�:RKQNRVWHQ�VHOEVW�EHVWUHLWHQ�
PXVVWH��'LH�%HK|UGH�IDQG�)UDX�$�V����Pð�JUR�H�:RKQXQJ��GHUHQ�:DUPPLHWH�����
(XUR�EHWUXJ��XQDQJHPHVVHQ��'DVV�LKUH�6XFKH�QDFK�HLQHU�ÄDQJHPHVVHQHQ³�:RKQXQJ�
YHUJHEOLFK�ZDU��YHUKLQGHUWH�GLH�/HLVWXQJVN�U]XQJ�QLFKW��(V�JHK|UW�]X�GHQ�NUlQNHQGVWHQ�
(UIDKUXQJHQ��GLH�)UDX�$��DOV�$/*�,,�%H]LHKHULQ�JHPDFKW�KDWWH��GDVV�GHU�5LFKWHU��GHU�
�EHU�LKUH�.ODJH�JHJHQ�GLH�1LFKW�hEHUQDKPH�GHU�WDWVlFKOLFKHQ�:RKQNRVWHQ�HQWVFKLH�
GHQ�KDWWH��LKU�HLQH�$Q]HLJH�YRUKLHOW��LQ�GHU�HLQH����Pð�:RKQXQJ�]XP�DQJHPHVVHQHQ�
0LHWSUHLV�DQJHERWHQ�ZXUGH��Ä0LW����-DKUHQ�VROO�LFK�LQ�HLQ����4XDGUDWPHWHU�=LPPHU�
]LHKHQ�³�'HU�5LFKWHU�KDWWH�GLH�.ODJH��EHL�GHU�VLFK�)UDX�$��QLFKW�DQZDOWVFKDIWOLFK�YHUWUH�
WHQ�OLH���DEJHZLHVHQ��
)UDX�$��OLWW�QLFKW�QXU�VHKU�XQWHU�LKUHU�$UEHLWVORVLJNHLW��VLH�NlPSIWH�DXFK�QDFK�ZLH�YRU�
JHJHQ�GLH�5HVLJQDWLRQ��DXFK�ZHQQ�VLH�ZXVVWH��GDVV�VLH�LQ�LKUHP�Ä$OWHU�XQG�QDFK�YLHU�
-DKUHQ�GDKHLP³�NDXP�QRFK�&KDQFHQ�KDWWH��6LH�VFKDXWH�MHGHQ�7DJ�LP�,QWHUQHW�QDFK�
6WHOOHQDQJHERWHQ��XQG�VLH�VFKULHE�%HZHUEXQJHQ��'DV�-REFHQWHU�KDOI�LKU�QLFKW��GLH�
+RIIQXQJ�]X�EHZDKUHQ��9RQ�GHU�%HK|UGH�KDWWH�)UDX�$��ELVODQJ�NHLQH�6WHOOHQDQJHERWH�
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EHNRPPHQ��XQG�LKU�ZLHGHUKROW�YRUJHWUDJHQHU�:XQVFK�QDFK�IDFKOLFKHU�)RUWELOGXQJ�ZDU�
DEJHOHKQW�ZRUGHQ��Ä'LH�.XUVH��GLH�LFK�MD�EUDXFKH�RGHU�EUDXFKHQ�Z�UGH�I�UV�%�UR��]XP�
%HLVSLHO�6$3��%XFKKDOWXQJ��GD�NULHJW�PDQ�QL[��>���@�'LH�VDJHQ��GDV�EULQJW�QL[��ZHQQ�LFK�
HLQHQ�.XUV�MHW]W�PLW�%XFKKDOWXQJ�]XP�%HLVSLHO�KDE��GDQQ�Z�UGH�LFK�WURW]GHP�QLFKW�
HLQJHVWHOOW��GLH��$UEHLWJHEHU��QlKPHQ�GDQQ�OLHEHU�HUIDKUHQHUH�/HXWH�³�'DJHJHQ�VWHOOWH�
)UDX�$��EHL�GHU�/HNW�UH�YRQ�6WHOOHQDQ]HLJHQ�IHVW��Ä%XFKKDOWXQJ��6$3�ZLUG�IDVW��EHUDOO�
YHUODQJW��XQG�LFK�PHLQ��ZHQQ�PDQ�6$3��ZHQQ�PDQ�GD�*UXQGNHQQWQLVVH�KDW��XQG�LFK�
ELQ�MD�DP�&RPSXWHU�VRZLHVR��GD�OHUQ�LFK�VFKQHOO��GDQQ�NRPPW�PDQ�ZHQLJVWHQV�UHLQ��
$EHU�RKQH�LUJHQGHLQH�$KQXQJ��DOVR�GD�KDW�PDQ�MD�JDU�NHLQH�&KDQFH��8QG�GDV�YHUVWHKQ�
GLH�LUJHQGZLH�LQ�GHP�-REFHQWHU�QLFKW��,FK�VDJ�GD�MHW]W�DXFK�JDU�QLFKWV�PHKU��,FK�KDE�GD�
VR�YLHO�PLW�GHQHQ�JHUHGHW�GU�EHU��HV�KDW�NHLQHQ�:HUW��0LU�ODQJW�HV�VFKRQ��ZHQQ�LFK�
HLQHQ�7HUPLQ�KDE��GD�LVW�PLU�VFKRQ�JDQ]�VFKOHFKW�LPPHU�YRUKHU��RGHU�LFK�KDE�HLQHQ�
+DVV�³�
:lKUHQG�GLH�IDFKOLFKH�4XDOLIL]LHUXQJ�DEJHOHKQW�ZXUGH��EHNDP�)UDX�$��LP�)U�KMDKU�
�����LP�/DXI�HLQHV�*HVSUlFKV�YRQ�LKUHP�$UEHLWVEHUDWHU�HLQHQ�)O\HU�PLW�,QIRUPDWLRQHQ�
]X�HLQHU�0D�QDKPH��Ä'DV�ZDU�KDOW�DXFK�:RUG��([FHO�XQG�%HZHUEHUWUDLQLQJ��ZLH�PDQ�
VLFK�DXFK�VFKPLQNW�]XP�9RUVWHOOXQJVJHVSUlFK�XQG�VR�ZHLWHU�³�)UDX�$��KDWWH�EHUHLWV�
�����XQG������%HZHUEXQJVWUDLQLQJV�DEVROYLHUW��6R�YLHO�)UDX�$��GHP�)O\HU�HQWQHKPHQ�
NRQQWH��JLQJ�HV�DXFK�KLHU�XP�ÄGDV�*OHLFKH�LQ�GHU�$UW��ZR�PDQ�DEHU�LP�(QGHIIHNW�GHQ�
JDQ]HQ�7DJ�QXU�UXPVLW]W�XQG�LP�,QWHUQHW�VXUIW��>���@'D�VFKUHLEW�PDQ�MD�DXFK�%HZHUEXQ�
JHQ��GDQQ�KHOIHQ�GLH�HLQHP��VDJHQ��VR�NDQQ�PDQ�HV�EHVVHU�PDFKHQ��NODU��%HZHUEXQ�
JHQ�KDE�LFK�GD�VFKRQ�JHPDFKW��DEHU�HV�JLEW�QLFKW�YLHO�LP�%�UR��8QG�VR�ZDU�PDQ�KDOW�VR��
ZDV�ZHL��LFK��YRQ�VHFKV�6WXQGHQ�KDW�PDQ�HLQH�6WXQGH�%HZHUEXQJHQ�JHPDFKW��XQG�
I�QI�6WXQGHQ�KDW�PDQ�KDOW�QLFKWV�JHPDFKW��HLQIDFK�VR�³�1HX�ZlUH�GLHVHV�0DO�JHZHVHQ��
]X�OHUQHQ��ZLH�PDQ�VLFK�I�UV�9RUVWHOOXQJVJHVSUlFK�VFKPLQNW��)UDX�$��KRE�GLHVHQ�3XQNW�
VSRWWHQG�KHUYRU��:HQQ�PDQ�LKU�LP�*HVSUlFK�JHJHQ�EHU�VLW]W��KDW�PDQ�QLFKW�GHQ�
(LQGUXFN��GDVV�LKUH�$UEHLWVVXFKH�LQ�GHQ�OHW]WHQ�YLHU�-DKUHQ�ZHJHQ�XQSDVVHQGHQ�0DNH�
XSV�HUIROJORV�JHEOLHEHQ�ZlUH��
=X�)UDX�$�V�=ZHLIHO�DP�6LQQ�GHU�0D�QDKPH�NDP�GLH�=XPXWXQJ��GDVV�VLH�PRQDWOLFK����
(XUR�)DKUWNRVWHQ�DXV�GHU�5HJHOOHLVWXQJ�KlWWH�EHVWUHLWHQ�P�VVHQ��'HQQ�GLH�%HK|UGH�
OHJWH�EHL�GHU�%HUHFKQXQJ�GHU�YRQ�LKU�]X��EHUQHKPHQGHQ�)DKUWNRVWHQ�QLFKW�GHQ�WDW�
VlFKOLFKHQ�3UHLV�HLQHU�0RQDWVNDUWH�I�U�GHQ�6WDGWEXV�]XJUXQGH��VRQGHUQ�GLH�(QWIHUQXQJ�
]ZLVFKHQ�:RKQXQJ�XQG�GHP�2UW��DQ�GHP�HLQH�0D�QDKPH�GXUFKJHI�KUW�ZLUG��'D�GLH�
(QWIHUQXQJ�LQ�GLHVHP�)DOO�QXU�����.LORPHWHU�EHWUXJ��KlWWHQ�GLH�HUVWDWWHWHQ�)DKUWNRVWHQ�
XP����(XUR�XQWHU�GHP�3UHLV�HLQHU�0RQDWVNDUWH�JHOHJHQ��Ä8QG�GDQQ�KDE�LFK�JHVDJW��
ZHQQ�LFK�GDV�)DKUJHOG�QLFKW�NULHJ��PDFK�LFK¶V�QLFKW��6RQVW�ZlU�LFK�GD�KLQ��ZDV�VROO¶V��
SK��GDQQ�WXW�PDQ�KDOW�GLH�=HLW�DEVLW]HQ��VR]XVDJHQ�³��
)UDX�$��HUKLHOW�GHQ�6DQNWLRQVEHVFKHLG��GHU�LKU�GLH�GUHLPRQDWLJH�.�U]XQJ�GHV�/HEHQV�
XQWHUKDOWHV�XP�GUHL�LJ�3UR]HQW�DQN�QGLJWH��'LH�YRQ�LKU�EHDQWZRUWHWH�VFKULIWOLFKH�$QK|�
UXQJ�EOLHE�)RUPVDFKH��'LH�6DQNWLRQ�ZXUGH�YROO]RJHQ��)UDX�$��ZLGHUVSUDFK�GHP�.�U�
]XQJVEHVFKHLG�QDFK�5�FNVSUDFKH�PLW�HLQHU�(UZHUEVORVHQEHUDWXQJVVWHOOH��'HU�:LGHU�
VSUXFK�EOLHE�HUIROJORV��XQG�)UDX�$��NODJWH�JHJHQ�GLH�.�U]XQJ��'LHVHV�0DO�EHDXIWUDJWH�
VLH�HLQHQ�$QZDOW��=XP�,QWHUYLHZ]HLWSXQNW�VWDQG�GLH�9HUKDQGOXQJ�QRFK�DXV��=ZHL�



�
�

� � ���
�

0RQDWH�VSlWHU�WHLOWH�)UDX�$��PLU�PLW��GDVV�GLH�.ODJH�YRQ�GHPVHOEHQ�5LFKWHU��GHU�DXFK�
HLQH����Pð�:RKQXQJ�I�U�VLH�DQJHPHVVHQ�IDQG��DEJHZLHVHQ�ZXUGH��
)UDX�$��EHZlOWLJWH�GLH�/HLVWXQJVN�U]XQJ�XQWHU�DQGHUHP�GDGXUFK��GDVV�VLH�|IWHU�PDO�]X�
LKUHQ�(OWHUQ��GLH�JO�FNOLFKHUZHLVH�LQ�LKUHU�1lKH�ZRKQWHQ��]XP�(VVHQ�JLQJ��'HU�9DWHU�
ÄVWHFNWH³�LKU�KLQ�XQG�ZLHGHU�ÄPDO�]HKQ�(XUR�]X³��'DU�EHU�KLQDXV�OHEWH�)UDX�$��QRFK�
]XU�FNJH]RJHQHU�DOV�JHZ|KQOLFK��Ä,FK�EUDXFK�MD�DXFK�QLFKW�YLHO��LFK�JHK�MD�DXFK�QLH�IRUW��
LFK�ELQ�LPPHU�GDKHLP��0DQ�ZLUG�MD�VRZLHVR��PDQ�ZLUG�MD��LFK�ZHL��QLFKW��GHSUHVVLY�
RGHU��VR�HLQ�ELVVFKHQ�MHGHQIDOOV��-HGHQIDOOV�KDE�LFK�NHLQH�/XVW��LUJHQGZRKLQ�]X�JHKHQ��
LFK�ELQ�LPPHU�GDKHLP�³�
'LH�ZHVHQWOLFKH�$XVZLUNXQJ�GHU�6DQNWLRQ�G�UIWH�GDULQ�EHVWHKHQ��GDVV�)UDX�$��VLFK�
QLFKW�QRFK�HLQPDO�HUODXEHQ�ZLUG��HLQH�0D�QDKPH�DE]XOHKQHQ��GLH�GDV�$PW�LKU�DXI�
GUlQJW����XQDEKlQJLJ�GDYRQ��ZLH�VLQQYROO�RGHU�VLQQORV�LKU�GLH�0D�QDKPH�HUVFKHLQW��$OV�
ZLU��EHU�LKUH�XQG�LKUHU�7|FKWHU�ILQDQ]LHOOH�1RWODJH�UHGHWHQ��VDJWH�VLH�TXDVL�UHV�PLH�
UHQG��ÄGDV�OLHEH�*HOG³�XQG�I�JWH�QDFK�HLQHU�QDFKGHQNOLFKHQ�3DXVH�KLQ]X��³:HQQ�LFK�
MHW]W�ZLHGHU�ZDV�DEVDJHQ�Z�UGH��GDQQ�NlPHQ�MD�VHFK]LJ�3UR]HQW�.�U]XQJ�³�'DVV�
GLHVHV�5LVLNR�QLFKW�HLQJHJDQJHQ�ZHUGHQ�NDQQ��YHUVWDQG�VLFK�VR]XVDJHQ�YRQ�VHOEVW�XQG�
PXVVWH�QLFKW�DXVJHVSURFKHQ�ZHUGHQ��
'DEHL�ZDUWHWH�)UDX�$��VFKRQ�OlQJVW�ZLHGHU�DXI�GLH�QlFKVWH�$XIIRUGHUXQJ��DQ�HLQHU�
0D�QDKPH�WHLO]XQHKPHQ��Ä-D��GLH�JDQ]H�=HLW�ZDUWH�LFK�ZLHGHU�DXI�3RVW��LFK�KDE�MD�
VFKRQ�$QJVW�YRU�PHLQHP�%ULHINDVWHQ��'D�ZDUW�LFK�LPPHU�DXI�'URKEULHIH��VDJ�LFK��:HLO��
MHW]W�NRPPW�MD�EHVWLPPW�GLHVHV�-DKU�ZDV�DQGHUHV�³�'DVV�HWZDV�NlPH��ZDV�LKU�KHOIHQ�
Z�UGH��$UEHLW�]X�ILQGHQ��HUZDUWHWH�)UDX�$��QLFKW��
+HUU�%���,FK�KDE�JHGDFKW��HJDO��+DXSWVDFKH�HLQ�-RE��
+HUU�%��ZDU����-DKUH�DOW��VHLW������QDFK����MlKULJHU�(KH�JHVFKLHGHQ��'HU�lOWHUH�6RKQ�
ZDU�HUZDFKVHQ��GHU�M�QJHUH�6RKQ�]XP�,QWHUYLHZ]HLWSXQNW����-DKUH�DOW��
+HUU�%��ZDU�DOV�JHOHUQWHU�.DXIPDQQ�ELV�-XOL���������-DKUH�ODQJ�EHUXIVWlWLJ�JHZHVHQ��
GDYRQ�]ZDQ]LJ�-DKUH�ODQJ�DOV�=ROOVDFKEHDUEHLWHU�LQ�LQWHUQDWLRQDO�DJLHUHQGHQ�8QWHU�
QHKPHQ�WlWLJ��,Q�GHP�DPHULNDQLVFKHQ�.RQ]HUQ��I�U�GHQ�HU�GLH�OHW]WHQ����-DKUH�JHDUEHL�
WHW�KDWWH��EHREDFKWHWH�HU��Ä(LQ�-DKU�JLQJ�HV�JXW��XQG����-DKUH�ZDU�NRQWLQXLHUOLFKHU�
3HUVRQDODEEDX��YRQ������0LWDUEHLWHUQ�DXI�MHW]W�NQDSSH�����³�:HLO�+HUU�%��ÄLPPHU�GLH�
$QJVW��KDWWH���ZDQQ�HUZLVFKW�HV�GLFK�RGHU�GLH�)DPLOLH³��EHJDQQ�HU�EHUHLWV�������QHEHQ�
EHUXIOLFK�VHOEVWVWlQGLJ�DXFK�I�U�DQGHUH�)LUPHQ�GLH�=ROOVDFKEHDUEHLWXQJ�]X�HUOHGLJHQ��
+LHUI�U�PLHWHWH�HU�HLJHQV�HLQ�%�UR�DQ��'LH�$UEHLW�I�U�VHLQHQ�+DXSWDUEHLWJHEHU�YHUQDFK�
OlVVLJWH�HU�GHVZHJHQ�RIIHQVLFKWOLFK�QLFKW��9LHOPHKU�DUEHLWHWH�HU�DXFK�PLW�6SUXQJJH�
OHQNVEUXFK�I�U�GLH�)LUPD��ÄHJDO��LFK�NRQQW�MD�]XKDXVH�DUEHLWHQ��%HLQ�KRFK³��
'HU�KRKH�EHUXIOLFKH�(LQVDW]�YHUKLQGHUWH�QLFKW��GDVV�+HUU�%��(QGH������GLH�.�QGLJXQJ�
EHNDP��GLH�DP����������ZLUNVDP�ZXUGH��6HLQH�$UEHLW�ZXUGH�WHLOZHLVH�HLQHP�QHXHQ�
('9�3URJUDPP��WHLOZHLVH�HLQHP�H[WHUQHQ�$XIWUDJQHKPHU��EHUWUDJHQ��+HUU�%��ZDU�WLHI�
YHUOHW]W��
(U�YHUVXFKWH��GLH�6LWXDWLRQ�PLW�GHP�JHZRKQWHQ�$NWLYLVPXV�]X�EHZlOWLJHQ��Ä'DQQ�KDE�
LFK�QRFK�YRP�DOWHQ�*HVHW]�JHK|UW��ZDV�DP���������DXVOLHI��GLHVHV�DOWH�hEHUEU�FNXQJV�
JHOG��KDE�LFK�JHGDFKW��RND\��GDQQ�YHUVXFK�GDV��GHLQHQ�1HEHQMRE��GHLQHQ�1HEHQEHUXI�
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LQ�HLQH�9ROOH[LVWHQ]�]X�EULQJHQ��QLPP�GLH�0|JOLFKNHLW�ZDKU��GDQQ�KDE�LFK�QRFK�HLQ�
%OLW]JXWDFKWHQ�HUVWHOOHQ�ODVVHQ��VR�HLQ�([LVWHQ]JU�QGHU�*XWDFKWHQ��XQG�DOOHV�GDV�QRFK�
DP�������YRUJHOHJW��PLW�(LQJDQJVVWHPSHO��VR�GDVV�LFK�QRFK�YRP�DOWHQ�*HVHW]�SURILWLH�
UHQ�NRQQWH��'DQQ�ZXUGH�PDQ�JHI|UGHUW�HLQ�KDOEHV�-DKU��XQG�GDQQ�ZDU�LFK�VHKU�DNWLY�
XQG�KDE�YLHO�:HUEXQJ��MHW]W�LP�*HGDQNHQ�DQ�HLQH�9ROOH[LVWHQ]��KDE�DXFK�HLQLJH�*H�
VSUlFKH�JHI�KUW��KDE�DEHU�LPPHU�JHPHUNW��YLHOH�9HUVSUHFKHQ��DEHU�NHLQH�.RQWLQXLWlW��
XQG�LFK�EUDXFK�DXFK�PHLQH�.RQWLQXLWlW��LFK�EUDXFK�DXFK�MHGHQ�0RQDW�LQ�HWZD�HLQ�
NRVWHQGHFNHQGHV��HLQ�PHKU�DOV�NRVWHQGHFNHQGHV�(LQNRPPHQ��'DVV�QDW�UOLFK�DXFK�
6FKZDQNXQJHQ�GD�VLQG��LVW�PLU�YROONRPPHQ�NODU��$EHU�LFK�NDQQ�NHLQH�/|FKHU�YHUWUDJHQ��
DXFK�SV\FKLVFK�QLFKW�³�1DFK�YLHU�0RQDWHQ�NDP�+HUU�%��]X�GHP�6FKOXVV��GDVV�HU�DOV�
VHOEVWVWlQGLJHU�=ROOVDFKEHDUEHLWHU�VHLQH�([LVWHQ]�QLFKW�VLFKHUQ�N|QQWH��(U�JDE�GHQ�
3ODQ�DXI�XQG�VW�U]WH�VLFK�LQ�GLH�6XFKH�QDFK�HLQHU�QHXHQ�6WHOOH�DOV�$QJHVWHOOWHU��$OOHLQ�
�����YHUVFKLFNWH�+HUU�%��XQJHIlKU�����,QLWLDWLYEHZHUEXQJHQ��VFKULHE�DOOH�LUJHQGZLH�
LQIUDJH�NRPPHQGHQ�%HWULHEH�LP�ZHLWHQ�8PNUHLV�]ZHLPDO�DQ��ÄRSWLPLHUWH³�VWlQGLJ�VHLQH�
%HZHUEXQJVXQWHUODJHQ��OLH��VLFK�%HZHUEXQJVIO\HU�GUXFNHQ��JDE�VHOEVW�$Q]HLJHQ�DXI��
(U�]HLJWH�PLU�GLH�XQ]lKOLJHQ�EHHLQGUXFNHQGHQ�%HZHUEXQJHQ�ZlKUHQG�GHV�,QWHUYLHZV��
$X�HUGHP�EHDQWUDJWH�+HUU�%��EHL�GHU�$5*(�HLQHQ�6$3�*UXQGNXUV�XQG�HLQHQ�6$3�
)DFKNXUV��LQ�GHP�GLH�$QZHQGXQJ�HLQHV�6SH]LDOPRGXOV�I�U�GLH�=ROOVDFKEHDUEHLWXQJ�
YHUPLWWHOW�ZLUG��'HU�*UXQGNXUV�ZXUGH�LKP�ÄDXV�.RVWHQJU�QGHQ³�YHUZHLJHUW��GHU�)DFK�
NXUV�ZXUGH�JHQHKPLJW��HU�EHJDQQ�LP�6HSWHPEHU������XQG�GDXHUWH�VHFKV�:RFKHQ��
'HQ�)DFKNXUV�DEVROYLHUWH�+HUU�%���KDW�GDEHL�DXFK�ÄVFKRQ�HWZDV�PLWJHQRPPHQ³��
REZRKO�HU�VLFK�ZHJHQ�GHU�IHKOHQGHQ�*UXQGODJHQ�ÄYHUGDPPW�VFKZHU�WDW³��
%HYRU�+HUU�%��DE�6HSWHPEHU������GHQ�)DFKNXUV�EHVXFKHQ�NRQQWH��EHNDP�HU�$QIDQJ�
$XJXVW������HLQ�6WHOOHQDQJHERW��Ä,FK�KDEH�GD�DXFK�HLQH�$EVDJH�HUKDOWHQ��GLH�$EVDJH�
KDEH�LFK�]X�GHQ��EOLFKHQ�$EVDJHQ�JHQRPPHQ�LP�2UGQHU��1DFK�YLHU�:RFKHQ�KDW�VLFK�
GLHVH�)LUPD�QRFK�PDO�JHPHOGHW��RE�LFK�QRFK�]XU�9HUI�JXQJ�VWHKH��ZDV�LFK�EHMDKW�KDEH��
'DV�ZDU�DQ�HLQHP�0LWWZRFK��DP�'RQQHUVWDJ��DP�IROJHQGHQ�7DJ��KDWWH�LFK�HLQ�9RUVWHO�
OXQJVJHVSUlFK�ZDKUJHQRPPHQ��XQG�DP�GDUDXI�IROJHQGHQ�)UHLWDJ��DOVR�]ZHL�7DJH�
VSlWHU��KDE�LFK�GHQ�$UEHLWVYHUWUDJ�XQWHUVFKULHEHQ��PLW�$UEHLWVEHJLQQ�DP�NRPPHQGHQ�
0RQWDJ��VHKU�NXU]IULVWLJ��$OVR�DOOHV�>���@�VHKU�KRSS��KRSS��KRSS��+DE�QRFK�QH�3DUW\�
JHPDFKW��KDE�PLFK�XQKHLPOLFK�JHIUHXW��QDFK�VR�ODQJHU�=HLW��XQG�GDQQ�QRFK�QHQ�-RE�
JHIXQGHQ�LQ�PHLQHP�%HUXI��LP�=ROOZHVHQ��-D��XQG�GDQQ�VWHOOWH�VLFK�DOVR���LFK�KDE�GHQ�
$UEHLWVSODW]�QLFKW�EHVLFKWLJW��GDV�LVW�QH�/HKUH�I�U�PLFK��I�U�GLH�=XNXQIW�PDO�ZLHGHU��8QG�
GDQQ�KDE�LFK�DOVR�GDQQ�GHQ�-RE�DQJHWUHWHQ��XQG�LFK�KDE�GDUDXI�KLQJHZLHVHQ��DXFK�LP�
9RUVWHOOXQJVJHVSUlFK�YRUKHU��ZHLO�LFK�ZXVVWH��PDQ�VHW]W�GRUW�GDV�3URJUDPP�6$3�HLQ��
XQG�HLQ�)DFKPRGXO�QHQQW�VLFK�6$3�*76������GDV�LVW�GDV�=ROOPRGXO��XQG�GDQQ�KDE�LFK�
GDUDXI��KDE�LFK�QRFK�PDO�GDUDXI�HLQJHZLUNW�XQG�JHIUDJW�XQG�JHVDJW��LFK�KDEH�HLQHQ�YRP�
$UEHLWVDPW�JHQHKPLJWHQ�>���@�)DFKNXUV�6$3�*76��'HU�GDXHUW�VHFKV�:RFKHQ��LVW�YHU�
VFKREHQ�ZRUGHQ��VROOWH�GDQQ�LP�6HSWHPEHU�EHJLQQHQ�³�$EHU�GHU�%HWULHE�EUDXFKWH�
RIIHQEDU�VHKU�GULQJHQG�HLQHQ�0LWDUEHLWHU�I�U�GLH�=ROOVDFKEHDUEHLWXQJ�XQG�ZROOWH�PLW�GHU�
(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�YRQ�+HUUQ�%��QLFKW�OlQJHU�ZDUWHQ��XQG�+HUU�%��GDFKWH��
Ä>���@HJDO��+DXSWVDFKH�HLQ�-RE��UHLQJHKHQ�LQ�GHQ�-RE�³�'LH�(UQ�FKWHUXQJ�WUDW�LQ�GHQ�
HUVWHQ�$UEHLWVWDJHQ�HLQ��DOV�+HUU�%��YRQ�GHU�HLQ]LJHQ�.ROOHJLQ��GLH�)DFKNHQQWQLVVH�
KDWWH��HUIXKU��GDVV�VLH�]ZHL�:RFKHQ�VSlWHU�LQ�GHQ�IHVW�JHEXFKWHQ�XQG�GDYRU�LPPHU�
ZLHGHU�YHUVFKREHQHQ�8UODXE�JHKHQ�Z�UGH��+HUU�%��ZXVVWH��GDVV�HU�GLH�$UEHLWVVLWXDWLRQ�
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QLFKW�Z�UGH�EHZlOWLJHQ�N|QQHQ��RKQH�VLFK�VHKU�]X�EODPLHUHQ��ZHLO�HU�GDV�HLQJHVHW]WH�
=ROOVDFKEHDUEHLWXQJVSURJUDPP�QLFKW�EHKHUUVFKWH��(U�VSUDFK�PLW�GHP�$EWHLOXQJVOHLWHU�
LQ�GHU�+RIIQXQJ��GHU�8UODXE�GHU�.ROOHJLQ�Z�UGH�GRFK�QRFK�HLQPDO�YHUVFKREHQ�RGHU�HV�
Z�UGH�VLFK�HLQH�DQGHUH�/|VXQJ�ILQGHQ��(V�ZXUGH�DEHU�NHLQH�/|VXQJ�JHIXQGHQ��VR�GDVV�
+HUU�%��LQ�VHLQHU�1RW�YRQ�GHU�HLQZ|FKLJHQ�.�QGLJXQJVIULVW�*HEUDXFK�PDFKWH�XQG�GLH�
6WHOOH�IDVW�VR�VFKQHOO�ZLHGHU�DXIJDE��ZLH�HV�VLH�DQJHWUHWHQ�KDWWH��
'LH�$5*(��EHL�GHU�+HUU�%��ZLHGHU�$/*�,,�EHDQWUDJHQ�PXVVWH��JODXEWH�LKP�QLFKW��GDVV�
HU�VFKZHUZLHJHQGH�*U�QGH�I�U�GLH�.�QGLJXQJ�JHKDEW�KDWWH��Ä'DV�$UEHLWVDPW�IUDJW�
GDQQ�YRP�3UR]HVV�KHU�GHQ�$UEHLWJHEHU��ZLH�HV�DXV�VHLQHU�6LFKW�ZDU��GHU�JLEW�HLQ�
6WDWHPHQW�DE��LFK�JHEH�HLQ�6WDWHPHQW�DE��XQG�GLHVH�EHLGHQ�VWLPPHQ�DEVROXW�QLFKW�
�EHUHLQ��'HU�$UEHLWJHEHU�KDW�EHKDXSWHW�]XP�%HLVSLHO��GDVV�LFK�MHGHU]HLW�HLQHQ�I�U�PLFK�
QRWZHQGLJHQ�.XUV�KlWWH�DEVROYLHUHQ�N|QQHQ��'DV�HQWVSULFKW�DEVROXW�QLFKW�GHU�:DKUKHLW��
8QG�GDV�'XPPH�LVW�GDUDQ��GLHVHV�VFKULIWOLFKH�6WDWHPHQW�QLPPW�GLH�$5*(�]X�LKUHQ�
$NWHQ��LQIRUPLHUW�GHQ�/HLVWXQJVHPSIlQJHU�QLFKW�GDU�EHU��HUVW��EHU�GHQ�9G.�KDEH�LFK�
GDYRQ�.HQQWQLV�HUKDOWHQ�³�
'LH�$5*(�VDQNWLRQLHUWH�GLH�Ä:HLJHUXQJ��HLQH�]XPXWEDUH�$UEHLW�IRUW]XI�KUHQ³�PLW�HLQHU�
YRQ�2NWREHU�ELV�'H]HPEHU������ZLUNVDPHQ�/HLVWXQJVN�U]XQJ�LQ�+|KH�YRQ�GUHL�LJ�
3UR]HQW�GHU�PD�JHEOLFKHQ�5HJHOOHLVWXQJ���XQG�PLW�GHP�YROOVWlQGLJHQ�(QW]XJ�GHV�
EHIULVWHWHQ�=XVFKODJV�QDFK������6*%�,,��GHU�GHQ�hEHUJDQJ�YRQ�$UEHLWVORVHQJHOG�,�]X�
$UEHLWVORVHQJHOG�,,�DEIHGHUQ�VROO��:HOFK�IXQGDPHQWDOH�%HGHXWXQJ�HV�I�U�+HUUQ�%��KDWWH��
ZHQLJVWHQV�VHLQ�6HOEVWZHUWJHI�KO�XQG�GLH�ELVKHULJH�$QHUNHQQXQJ�DOV�HLQHV�$UEHLWQHK�
PHUV��GHU�VWHWV�YHUDQWZRUWXQJVEHZXVVW��]XYHUOlVVLJ�XQG�IHKOHUIUHL�JHDUEHLWHW�KDW��]X�
ZDKUHQ��NRQQWH�GLH�$5*(�PLW�LKUHQ�OHEHQVIUHPGHQ�'HXWXQJVPXVWHUQ�XQG�E�URNUDWL�
VFKHQ�5HJOHPHQWV�QLFKW�HUIDVVHQ��$XFK�+HUU�%��ZDU�IDVVXQJVORV��Ä,FK�ELQ�MHW]W����-DKUH�
LP�%HUXI��GDYRQ��EHU�]ZDQ]LJ�-DKUH�LP�=ROOZHVHQ��>���@�8QG�LFK�KDE�LPPHU�IHKOHUIUHL�
DUEHLWHQ�P�VVHQ�XQG�KDE�DXFK�VR�JHDUEHLWHW��LPPHU�VR��DOV�ZHQQ�GHU�=|OOQHU�PLW�
GDEHLVLW]W��'D�ZXUGH�QL[�JHPDXVFKHOW��ZXUGH�JHQDX�QDFK�*HVHW]�>���@�VR�JHDUEHLWHW�ZLH�
JHDUEHLWHW�ZHUGHQ�PXVVWH��8QG�VR�LVW�DXFK�PHLQ�'HQNHQ��XQG�VR�LVW�DXFK�PHLQH�
9HUDQWZRUWXQJ��GLH�9HUDQWZRUWXQJ�PLU�JHJHQ�EHU�XQG�GLH�9HUDQWZRUWXQJ�GHP�8QWHU�
QHKPHQ�JHJHQ�EHU��,FK�NDQQ�QLFKW�GHU�)LUPD���LFK�NDQQ�QLFKW�HLQIDFK�EHKDXSWHQ��>���@�
VDJHQ��MD��LFK�NDQQ¶V�XQG�NDQQ¶V�GRFK�QLFKW��,FK�NDQQ�VDJHQ��LFK�NDQQ¶V�QLFKW��ZHLO�LFK�
HV�GHILQLWLY�QLFKW�NDQQ��8QG�LFK�NDQQ�QLFKW�LQ�]ZHL�:RFKHQ�GDV�OHUQHQ��ZDV�PLU�]ZHL�
)DFKNXUVH�LQ�]Z|OI�:RFKHQ�YHUPLWWHOQ��XQG�GDV�VLQG�MD�DXFK�QXU�$QIlQJHUNHQQWQLVVH��
8QG�ZHQQ�PDQ�VLFK�YRUVWHOOW��PDQ�VLW]W�LP�8QWHUQHKPHQ��VROO�GHQ�JDQ]HQ�,PSRUW�
PDFKHQ��GDQQ�NRPPW�GD�HLQ�&RQWDLQHU��NRPPW�GD�&RQWDLQHUZDUH�DQ��GLH�ZLUG�GULQ�
JHQGVW�I�U�GLH�)HUWLJXQJ�JHEUDXFKW��MD��GD�NDQQ�LFK�QLFKW�LP�3URJUDPP�UXPK�SIHQ��XQG�
HK��LFK�NDQQ�DXFK�NHLQHQ�IUDJHQ��'DQQ�VFKUHLW�GLH�)HUWLJXQJ��LFK�EUDXFK�GLH�:DUH��DEHU�
LFK�NDQQ¶V�QLFKW��8QG�GDV�LVW�HLQH�6LWXDWLRQ��GLH�LVW�XQKDOWEDU��DXFK�I�U�VR¶Q�8QWHUQHK�
PHQ��XQG�LFK�ELQ�IDLU�GHP�8QWHUQHKPHQ�JHJHQ�EHU�JHZHVHQ�XQG�KDE�JHVDJW��GDV�JHKW�
VR�QLFKW��'HQ�'DQN�KDE�LFK�JHNULHJW�GXUFK�GLH�6DQNWLRQ�YRP�$UEHLWVDPW��LQGHP�LFK�DOVR�
YRQ�2NWREHU�ELV�'H]HPEHU����VDQNWLRQLHUW�ZXUGH�³�'LH�PLW�GHU�6DQNWLRQ�LPSOL]LW�JHVWHOO�
�������������������������������������������������
���� :REHL�+HUU�:���ZHJHQ�VHLQHU�NRQWLQXLHUOLFK�IRUWJHI�KUWHQ�VHOEVWVWlQGLJHQ�1HEHQWlWLJNHLW�GLH�YROOH�

5HJHOOHLVWXQJ�MD�QLH�HUKLHOW��'LH�WDWVlFKOLFK�JHZlKUWH�8QWHUKDOWVOHLVWXQJ�ZLUG�LQ�VROFKHQ�)lOOHQ�XP�HL�
QHQ�GHXWOLFK�K|KHUHQ�3UR]HQWVDW]�JHN�U]W��
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WH�$QIRUGHUXQJ�GHU�$5*(�KlWWH�I�U�+HUUQ�%��EHGHXWHW��VLFK�XQVHUL|V�XQG�XQYHUDQWZRUW�
OLFK�]X�YHUKDOWHQ��ZRP|JOLFK�DXFK�QRFK�HLQ�VHLQ�9HUVDJHQ�EHVFKHLQLJHQGHV�=HXJQLV�]X�
ULVNLHUHQ�XQG�GDPLW�GLH�N�QIWLJH�6WHOOHQVXFKH�Y|OOLJ�DXVVLFKWVORV�]X�PDFKHQ��
+HUU�%��OHJWH�JHJHQ�GLH�6DQNWLRQ�:LGHUVSUXFK�HLQ�XQG�HUKRE�.ODJH�PLW�DQZDOWOLFKHU�
8QWHUVW�W]XQJ�GXUFK�GHQ�9G.��$EHU�DXFK�YRU�*HULFKW�XQWHUODJ�+HUU�%��GHU�VLFK�LQV�
$OOJHPHLQH�IO�FKWHQGHQ�XQG�GDU�EHU�KLQDXV�VDFKOLFK�VHKU�IUDJZ�UGLJHQ�$UJXPHQWDWLRQ�
GHV�5LFKWHUV��ZRQDFK�EHL�HLQHU�JXW�EH]DKOWHQ�$UEHLWVVWHOOH�NHLQH�(LQDUEHLWXQJV]HLW�]X�
HUZDUWHQ�VHL�XQG�GHU�$UEHLWQHKPHU�VLFK�GLH�QRWZHQGLJHQ�6SH]LDONHQQWQLVVH�ZlKUHQG�
GHU�$XV�EXQJ�GHU�7lWLJNHLW�DQ]XHLJQHQ�KDEH��'HU�5LFKWHU�PDFKWH�VLFK�RIIHQVLFKWOLFK�
ZHGHU�GLH�0�KH��VLFK�LQ�GLH�VSH]LILVFKH�$UEHLWVVLWXDWLRQ�YRQ�+HUUQ�%��KLQHLQ]XYHUVHW�
]HQ��QRFK�VLFK�]X�IUDJHQ��ZLH�GLH�8QWHUVWHOOXQJ��+HUU�%��ZHLVH�]XPXWEDUH�$UEHLW�]XU�FN��
]X�GHU�7DWVDFKH�SDVVW��GDVV�+HUU�%��+DOV��EHU�.RSI�HLQHQ�-RE�DQJHWUHWHQ�KDWWH��GHU�
LKP�NHLQHVZHJV�YRQ�GHU�$5*(�YHUPLWWHOW�ZXUGH��'LH�,JQRUDQ]�HQWPXWLJWH�+HUUQ�%��VR��
GDVV�HU�VLFK�DQ�NHLQH�ZHLWHUH�MXULVWLVFKH�,QVWDQ]�ZDQGWH��
+HUU�%���GHU�DXFK�7HLOH�GHU�.RVWHQ�VHLQHU�:RKQXQJ�VHOEVW�WUXJ��EHZlOWLJWH�GLH�/HL�
VWXQJVHLQEX�H��LQGHP�HU�QRFK�ZHQLJHU�HLQNDXIWH�XQG�VHLQ�RKQHKLQ�VFKRQ�VHKU�JH�
VFKUXPSIWHV�*HVFKlIWVNRQWR�ÄIDVW�DXI�QXOO�JHI�KUW³�KDW��ZREHL�HU�ZXVVWH��GDVV�GLH�
5HFKQXQJ�I�U�GHQ�6WHXHUEHUDWHU�QRFK�DXVVWDQG��'HPQlFKVW��VR�+HUUQ�%�V�$QJVW��
Z�UGH�ÄGLH�$5*(�HV�JHVFKDIIW��KDEHQ���PHLQ�.OHLQJHZHUEH�SODWW�]X�PDFKHQ�XQG�PHLQH�
([LVWHQ]�JDQ]�YHUQLFKWHW�]X�KDEHQ³��0LQGHVWHQV�VR�VHKU�ZLH�DQ�GHQ�ILQDQ]LHOOHQ�]HKUWH�
GLH�6DQNWLRQ�DQ�+HUUQ�%�V�SV\FKLVFKHQ�5HVHUYHQ��0LW�%OLFN�DXI�GLH�6FKHLGXQJ��GLH�YRQ�
VHKU�EHODVWHQGHQ�$XVHLQDQGHUVHW]XQJHQ�XQG�=HUZ�UIQLVVHQ�EHJOHLWHW�JHZHVHQ�ZDU��
XQG�DXI�GLH�.�QGLJXQJ�VHLQHU�ODQJMlKULJHQ�$UEHLWVVWHOOH�VDJWH�HU��Ä$OOHV�KDW�PLFK�QLFKW�
XPJHKDXHQ��ELV�DXI�GLHVH�$5*(�6LWXDWLRQ��GLH�VFKHLQW�PLFK�]X�VFKDIIHQ��GLHVH�3HUV�
SHNWLYORVLJNHLW³��$XI�PHLQH�1DFKIUDJH��ZRUDQ�HU�GDV�VS�UH��GDVV�GLH�6LWXDWLRQ�LKQ�]X�
VFKDIIHQ�VFKHLQH��I�KUWH�HU�DXV��Ä'DV�VS�U�LFK�DQ�GHP�NRQWLQXLHUOLFKHQ�5�FNEDX��'DV�
KHL�W��LFK�JHKH�MHGHQ�7DJ���PHLQ�7DJHVDEODXI�LVW�VR��GDVV�LFK�DXIVWHKH�PLW�GHP�*H�
GDQNHQ�Ã-REµ��.DXP�ELQ�LFK�ZDFK��KDE�LFK�-RE�LP�.RSI��GDQQ�JHK�LFK�LQ�GLH�,QWHUQHW�
6WHOOHQE|UVH�XQG�IUXVWULHUH�PLFK�GDPLW�VHOEHU��LFK�KDEH�YLHOH�-REDJHQWHQ�ODXIHQ��XQG�GD�
LFK�NHLQH�$QWZRUW�NULHJH�>���@�IUXVWULHUW�PLFK�GDV�QDW�UOLFK��>���@��XQG�MD��GDQQ�VXFK�LFK�GHQ�
JDQ]HQ�7DJ�-RE��XQG�GDQQ�NRPPHQ�QDW�UOLFK�5HFKQXQJHQ�>���@��GDQQ�NRPPHQ�/HL�
VWXQJVN�U]XQJHQ��LFK�]HLJWH�,KQHQ�MD��YLHU�2UGQHU�$UEHLWVDPW��LFK�ELQ�QXU�YHUZDOWHW�
EHLP�$UEHLWVDPW��LFK�NULHJH�ELV�]X�YLHU�%ULHIH�WlJOLFK�YRP�$UEHLWVDPW��/HLVWXQJVDEWHL�
OXQJ������(V�NRPPW�VR�JXW�ZLH�QLH���KDE�LFK�MHW]W�LQ�]ZHL�-DKUHQ�VLHEHQ�RGHU�DFKW�9HU�
PLWWOXQJVYRUVFKOlJH��DEHU�GLH�VLQG�DOOH�XQSDVVHQG�³�'LH�6DQNWLRQVHUIDKUXQJ�EHVWlUNWH�
+HUUQ�%��LQ�VHLQHU�:DKUQHKPXQJ�GHV�6*%�,,�7UlJHUV�DOV�HLQHU�,QVWLWXWLRQ��GLH�YRU�DOOHP�
VLFK�VHOEVW�EHVFKlIWLJW��LQGHP�VLH�LKUH�.OLHQWHQ�GUDQJVDOLHUW�VWDWW�XQWHUVW�W]W��Ä'D�LVW�HLQ�
JDQ]�JUR�HU�$SSDUDW��GHU�QHQQW�VLFK�KDOW�$5*(��XQG�GLH�KDEHQ�DXFK�HLQHQ�-RE��XQG�GD�
JLEW�HV�GLH�VR�JHQDQQWHQ�.XQGHQ��XQG�RKQH�GLH�.XQGHQ�ZlU�GLH�$5*(�QLFKWV��$OVR�
PXVV�PDQ�VLFK�EHVFKlIWLJHQ��DEHU�QLFKW�PLW�GHU�=LHOVHW]XQJ��GLH�LQ�HLQHQ�-RE�]X�EULQ�
JHQ��'DV�ZlUH�HLQH�NODUH�=LHOVHW]XQJ�³��
:lKUHQG�GHV�6DQNWLRQV]HLWUDXPHV��HLQHQ�7DJ�YRU�:HLKQDFKWHQ��]RJ�GHU����MlKULJH�
6RKQ�YRQ�+HUUQ�%���GHU�GDPDOV�EHLP�9DWHU�ZRKQWH��GRUW�ZLHGHU�DXV��XQG�EHL�GHU�0XWWHU�
HLQ��2E�GLHV�GDUDXV�IROJWH��GDVV�GDV�9HUKlOWQLV�ZHJHQ�GHU�VFKOHFKWHQ�QHUYOLFKHQ�
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9HUIDVVXQJ�GHV�9DWHUV�EHVRQGHUV�DQJHVSDQQW�ZDU��RGHU�GDUDXV��GDVV�GHU�6RKQ�ZHJHQ�
GHU�7UHQQXQJ�GHU�(OWHUQ�XQG�GHU�YRQ�EHLGHQ�JHERWHQHQ�0|JOLFKNHLW��EHL�LKQHQ�]X�
OHEHQ��.RQIOLNWHQ�PLW�9DWHU�RGHU�0XWWHU�VWHWV�DXV]XZHLFKHQ�NRQQWH��PRFKWH�+HUU�%��
QLFKW�EHXUWHLOHQ��.RQWDNW�KDWWHQ�9DWHU�XQG�6RKQ�VHLWKHU�QXU�QRFK�lX�HUVW�VSlUOLFK��
,Q�GHQ�OHW]WHQ�0RQDWHQ�YRU�XQVHUHP�,QWHUYLHZ�KDWWH�+HUU�%��LQVEHVRQGHUH�XP�ÄGLHVHV�
VR�JHQDQQWH�)DOOPDQDJHPHQW³�JHNlPSIW��GDV�LKP�PLW�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�
]XJHVDJW�ZRUGHQ�ZDU��GDV�DEHU�ODQJH�QLFKW�]XVWDQGH�NDP��6FKOLH�OLFK�EHDXIWUDJWH�GLH�
$5*(�HLQHQ�H[WHUQHQ�Ä)DOOPDQDJHU³�I�U�+HUUQ�%���GHU�DQ�GHQ�HUVWHQ�EHLGHQ�DQEHUDXP�
WHQ�7HUPLQHQ�ZHJHQ�.UDQNKHLW�QLFKW�GD�ZDU��RKQH�GDVV�HU�GLH�7HUPLQH�DEJHVDJW�KlWWH��
'HU�GULWWH�7HUPLQ�NDP�]XVWDQGH��Ä,FK�KDE�VHKU�YLHO�YRQ�PLU�HU]lKOW��YRQ�GHU�'ULQJOLFK�
NHLW��XQG��XQG��XQG��YRQ�PHLQHQ�$NWLYLWlWHQ��KDE�GLH�%HZHUEXQJVPDSSH�VFKRQ�GDJH�
ODVVHQ�XQG�.RQWDNWOLVWH�GDJHODVVHQ��GDPLW�PDQ�QLFKW�GRSSHOW���]ZHLJOHLVLJ�IlKUW��$OVR��
HV�LVW�VHKU�HLQVHLWLJ��KDE�YLHO�YRQ�PLU�HU]lKOW��ZHL��YRQ�GHQHQ�JDU�QL[��,FK�NHQQ�GHUHQ�
.RPSHWHQ]HQ�QLFKW��LFK�NHQQ�GHUHQ�9HUPLWWOXQJVTXRWH�QLFKW��LFK�NHQQ�GHUHQ�0|JOLFK�
NHLWHQ�QLFKW��JDU�QL[��PDQ�KDW�VLFK�QLFKW�PDO�EHP�KW��VLFK�YRU]XVWHOOHQ��,FK�I�KOH�PLFK�
DOV�HLQHU�YRQ�YLHOHQ��,FK�KDE�QXU�HLQGHXWLJ�JHVDJW��LFK�EUDXFK�NHLQ�%HZHUEXQJVPDQD�
JHPHQW��GDV�KDE�LFK�VFKRQ�ODQJH�KLQWHU�PLU�������LFK�EUDXFK�NHLQHQ�0XWNXUV��LFK�NDQQ�
PLFK�VHOEHU�YHUNDXIHQ��>���@��$OVR��ZHQQ�LFK�GD�QLFKW�KLQWHUKHU�ELQ��XQG�PDQ�VDJWH�MD��
PDQ�KDW�.RQWDNWH�]XU�:LUWVFKDIW�KLHU��PLW�3HUVRQDOHUQ��XQG�ZHQQ�LFK�GLH�QLFKW�LQ�GLHVH�
5LFKWXQJ�EULQJH��GDVV�GLH�DXFK�DQ�GHQ�$UEHLWVPDUNW�JHKHQ��XQG�]ZDU�MHW]W�VFKQHOO��
GDQQ�LVW�GHU�=XJ�DEJHIDKUHQ�³�
)UDX�&���,FK�KDE�MD�QXU�PHLQHQ�+DVHQ�JHKDEW��PLW�GHP�LFK��EHU�DOOHV�UHGHQ�NRQQ�
WH��
)UDX�&��ZDU�]ZDQ]LJ�-DKUH�DOW��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��$OV�VLH�GUHL�-DKUH�DOW�ZDU��
ZXUGH�VLH�LQ�LKUHU�HUVWHQ�3IOHJHIDPLOLH�XQWHUJHEUDFKW��:LH�HV�GD]X�NDP��GDU�EHU�
ZXVVWH�)UDX�&��QXU�ZHQLJ��,UJHQGZDQQ��DOV�HV�GLH�''5�HEHQ�QRFK�JDE��VHL�GLH�0XWWHU�
PLW�GHQ�EHLGHQ�lOWHUHQ�.LQGHUQ�XQG�)UDX�&��LQ�GLH�%XQGHVUHSXEOLN�JHIORKHQ��2IIHQEDU�
ZDU�QLFKW�QXU�GLH�:RKQXQJVVXFKH��VRQGHUQ��EHUKDXSW�GHU�9HUVXFK��VLFK�LP�:HVWHQ�
HLQ]XULFKWHQ��VFKZLHULJHU�JHZHVHQ�DOV�HUZDUWHW��Ä'LH�YRP�-XJHQGDPW�KDEHQ�JHVDJW��
ZHQQ�PHLQH�0XWWHU�QH�$UEHLW�KDW��HLQHQ�.LQGHUJDUWHQSODW]�KDW�XQG�HLQH�:RKQXQJ�I�U�
LKUH�.LQGHU�KDW��GDQQ�N|QQWH�LFK�]XU�FN�NRPPHQ�³�:DUXP�HV�GDQQ�GRFK�PHKU�DOV�]Z|OI�
-DKUH�JHGDXHUW�KDW��ELV�)UDX�&��ZLHGHU�]X�LKUHU�0XWWHU�NDP��NRQQWH�VLH�PLU�QLFKW�EHULFK�
WHQ��
,Q�GHU�HUVWHQ�3IOHJHIDPLOLH�OHEWH�)UDX�&��I�QI�-DKUH�ODQJ��(UVW�DOV�VLH�LQ�GLH�6FKXOH�JLQJ��
ZXQGHUWH�VLFK�MHPDQG��ZDUXP�VLH�ÄLPPHU�>���@�EODXH�)OHFNHQ�KDWWH�XQG�VR³��$XI�PHLQH�
)UDJH��RE�VLH�LQ�GHU�3IOHJHIDPLOLH�JHVFKODJHQ�ZRUGHQ�VHL��DQWZRUWHWH�)UDX�&��Ä6FKRQ��
7HLOZHLVH�ZDU�HV�KDOW�DXFK�PHLQH�6FKXOG�XQG�WHLOZHLVH�HLJHQWOLFK�DXFK�JDU�QLFKW�VR�³�
)UDX�&��ZXUGH�LQ�HLQHU�DQGHUHQ�3IOHJHIDPLOLH�XQWHUJHEUDFKW��(LQH�YHUWUDXHQVYROOH��
KHU]OLFKH�%H]LHKXQJ�HQWZLFNHOWH�VLFK�DXFK�]X�GHQ�QHXHQ�3IOHJHHOWHUQ�QLFKW��Ä'LH�ZDUHQ�
Y|OOLJ�DQGHUV�DOV�LFK��'LH�ZDUHQ�HKHU��ZROOWHQ�KDOW��GDVV�DOOHV�LPPHU�VFK|Q�SHUIHNW�LVW��
VFK|QH�.OHLGHU��MD�EOR��NHLQH�DOWHQ�.OHLGHU�DQ]LHKHQ��>���@�'LH�KDW�PLFK�]ZDU�QLFKW�
ZLUNOLFK�JHVFKODJHQ��GLH�KDW�PLFK�HKHU�GDQQ�VR�JHMDJW�³�$EHU�LPPHUKLQ�KDWWH�GLH�QHXH�
3IOHJHIDPLOLH�GDUDXI�JHDFKWHW��GDVV�)UDX�&��UHJHOPl�LJ�]XU�6FKXOH�JLQJ�XQG�LKUH�
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+DXVDXIJDEHQ�HUOHGLJWH��6R�JHODQJ�HV�)UDX�&���REZRKO�VLH�VLFK�LQ�GHU�6FKXOH�QLH�UHFKW�
ZRKO�I�KOWH��HLQHQ�JXWHQ�+DXSWVFKOXVVDEVFKOXVV�]X�PDFKHQ��'DUDXI�ZDU�VLH�HUNHQQEDU�
VWRO]��
1DFK�GHU�6FKXOH�QDKP�VLH�HLQH�*lUWQHUOHKUH�DXI��EHL�GHU�VLH�VLFK�DOOHUGLQJV�VFKRQ�
ZLHGHU�DOV�9HUVDJHULQ�HUOHEWH��Ä,FK�ZDU�]X�ODQJVDP��ZHLO�LFK�KDE�GD�WDJV�EHU�VWlQGLJ�
JHWUlXPW�VR��LFK�KDWWH�VR�WHLOZHLVH�3UREOHPH�JHKDEW��8QG�GLH�3UREOHPH�ZXUGHQ�LPPHU�
VFKOLPPHU��ZHLO�LFK�GDQQ�QLFKW�ZXVVWH���:HQQ�LFK�GHQ�JDQ]HQ�7DJ�JHDUEHLWHW�KDE�XQG�
QDFKKDXVH�NDP��KDE�LFK�ZHQLJHU�JHJHVVHQ�XQG�VR��XQG�GDV�KDW�GDQQ�KDOW�3UREOHPH���
8QG�%HUXIVVFKXOSUREOHPH�KDWWH�LFK�GDQQ�DXFK�QRFK�³�,Q�GLHVHU�=HLW�EHJDQQHQ�DXFK�
)UDX�&�V�6FKODIVW|UXQJHQ��Ä-D��XQG�GDQQ�ZXUGHQ�GLH�3UREOHPH�KDOW�QRFK�JU|�HU��LFK�
KDWWH�GDQQ�6HKQVXFKW�QDFK�PHLQHU�ULFKWLJHQ�)DPLOLH��$OV�YRP�-XJHQGDPW�GLH�$QIUDJH�
NDP��RE�LFK�PHLQH�)DPLOLH�PDO�VHKHQ�P|FKWH�XQG�VR��.RQWDNW�KDEHQ�P|FKWH��KDE�LFK�
DXI�MHGHQ�)DOO�HLQJHZLOOLJW��LFK�ZROOWH��MD��8QG�HV�ZDU�DQ�HLQHP�)UHLWDJ��ZR�LFK�VLH�PDO�
VHKHQ�GXUIWH��DEHU�ZHLO�LFK�QLFKW�QDFK�>���@�NRQQWH��ZHLO�LFK�DP�:RFKHQHQGH�VFKDIIHQ�
PXVVWH��NDPHQ�VLH�GDQQ�H[WUD�]X�PLU�UXQWHU�³��
1DFK�HOI�0RQDWHQ�EUDFK�)UDX�&��GLH�*lUWQHUOHKUH�DE�XQG�]RJ�]X�LKUHU�0XWWHU��=X�LKUHU�
Ä)DPLOLH³��YRQ�GHU�)UDX�&��VSUDFK��JHK|UWH�QRFK�GLH�lOWHUH�6FKZHVWHU��GLH�PLW�0DQQ�XQG�
.LQGHUQ�LP�VHOEHQ�+DXV�ZRKQWH��:R�GLH�6FKZHVWHU�JHZHVHQ�ZDU��DOV�VLH�LQ�3IOHJHID�
PLOLHQ�OHEWH��ZXVVWH�)UDX�&��QLFKW��'LH�GXQNOH�9HUJDQJHQKHLW�ZXUGH�RIIHQEDU�LQ�*H�
VSUlFKHQ�]X�+DXVH�NDXP�EHU�KUW��1XU�GDVV�GHU�lOWHUH�%UXGHU�ÄDXFK�ZHJ�NDP³�XQG�ÄHV�
DXFK�QLFKW�VR�JXW�JHKDEW�KDW�GD³��ZXVVWH�VLH��
$XFK�ZHQQ�VLFK�PLW�GHU�5�FNNHKU�]XU�0XWWHU�I�U�)UDX�&��HLQH�6HKQVXFKW�HUI�OOW�KDWWH��
ZDU�GHU�$QIDQJ�VFKZLHULJ��Ä������������VR�XP�GHQ�'UHK�UXP�ZDU¶V��'D�ZDU�LFK�EHL�
PHLQHU�)DPLOLH��XQG�GLH�HUVWHQ�]ZHL�:RFKHQ�JLQJHQ�MD�VXSHU��NHLQH�3UREOHPH��$EHU�GD�
LFK�GDV�7HPSHUDPHQW�YRQ�PHLQHU�)DPLOLH�QLFKW�NDQQWH��ZDU�HV�KDOW�VFKRQ�VFKZLHULJ��
XQG�GDV�KDW�PLFK�KDOW�QRFK�PHKU�UXQWHUJH]RJHQ�³�)UDX�&��ZDU�GDQQ�HLQH�=HLW�ODQJ�LQ�
HLQHU�SV\FKLDWULVFKHQ�.OLQLN��Ä'DQQ�KDE�LFK�GD�*HGLFKWH�JHVFKULHEHQ�³�0LW�GHQ�*HGLFK�
WHQ�YHUVXFKWH�VLH��VLFK�ÄDXI]XEDXHQ³�XQG�+RIIQXQJ�]X�PDFKHQ��Ä=XP�%HLVSLHO�GHU�6DW]��
Ã6HOEVW�GHU�GXQNHOVWH�:HJ��LUJHQGHLQ�/LFKWOHLQ�NRPPW�LUJHQGZDQQ�µ�RGHU�VR�³�
6HLW�GHU�(QWODVVXQJ�DXV�GHU�.OLQLN�OHEWH�)UDX�&��PLW�LKUHU�0XWWHU�]XVDPPHQ��GLH�DOV�
3XW]IUDX�DUEHLWHWH�XQG�VHOEVW�QXU�HLQ�JHULQJHV�XQG�XQUHJHOPl�LJHV�(LQNRPPHQ�KDWWH��
Ä0DQFKPDO�LVW�HV�KDOW�PHKU��XQG�PDQFKPDO�LVW�HV�ZHQLJHU��:HQQ�VLH�PHKU�YHUGLHQW��
GDQQ�QXU�GDQQ��ZHQQ�VLH�I�U�MHPDQG�DQGHUV�HLQVSULQJHQ�PXVV�XQG�GDQQ�GHQ�JDQ]HQ�
7DJ�VFKDIIHQ�PXVV�³�:HQQ�GLH�0XWWHU�PHKU�YHUGLHQWH��VDQN�GDV�$UEHLWVORVHQJHOG�YRQ�
)UDX�&���YHUGLHQWH�GLH�0XWWHU�ZHQLJHU��VWLHJ�HV�ZLHGHU�������ZXUGH�)UDX�&��HLQ�(LQ�
(XUR�-RE�LQ�GHU�&DIHWHULD�HLQHV�.UDQNHQKDXVHV�]XJHZLHVHQ��(LQ�*HVSUlFK�PLW�LKUHP�
)DOOPDQDJHU��LQ�GHP�)UDX�&��*HOHJHQKHLW�JHKDEW�KlWWH��GDU�EHU�]X�UHGHQ��ZHU�VLH�LVW��
ZDV�VLH�ZLOO�XQG�ZDV�VLH�EUDXFKW��LVW�GHP�QLFKW�YRUDXV�JHJDQJHQ��Ä,FK�EHNDP�HLQHQ�
=HWWHO��HLQHQ�%ULHI��GDVV�LFK�HLQHQ�(LQ�(XUR�-RE�PDFKHQ�P�VVWH��XQG�LFK�ZXVVWH�QLFKW��
ZR�GDV�LVW�XQG�VR�³�$XI�PHLQH�1DFKIUDJH��RE�VLH�GHQ�)DOOPDQDJHU�]X�GHP�=HLWSXQNW�
QRFK�JDU�QLFKW�JHNDQQW�KDEH��HUOlXWHUWH�)UDX�&���Ä6FKRQ��LFK�NDQQWH�VHLQHQ�1DPHQ��
XQG�VHLQ�$XVVHKHQ�KDE�LFK�DXFK�PDO�JHVHKHQ��DEHU�HV�LVW�KDOW�VR��GDVV�LFK�GD�QLFKW�YLHO�
]X�WXQ�KDWWH�³�)UDX�&��QDKP�LKUHQ�)DOOPDQDJHU�TXDVL�LQ�6FKXW]��LQGHP�VLH�PLU�HUNOlUWH��
GDVV�DXFK�VLH�QLH�GDV�*HVSUlFK�PLW�LKP�JHVXFKW��VRQGHUQ�GHQ�.RQWDNW�]XU�%HK|UGH�
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DXIV�8QYHUPHLGOLFKH�EHVFKUlQNW�KlWWH��Ä-D��GRUWKLQ�]X�JHKHQ��KDW�PLU�LPPHU�VR�JUR�H�
3UREOHPH�EHUHLWHW��LFK�KDE�LPPHU�QRFK�JUR�H�3UREOHPH�GDPLW��>���@��GDV�LVW�VR�lKQOLFK�
ZLH�IU�KHU�EHLP��-XJHQGDPW��GDV�PXVV�PDQ�KDOW�PDFKHQ��LFK�ELQ�LPPHU�IURK��ZHQQ�LFK�
GDQQ�QLFKW�VR�ODQJH�GD�GULQ�ELQ�³�
)UDX�&��WUDW�GHQ�(LQ�(XUR�-RE�DQ�XQG�KDWWH�3UREOHPH�PLW�GHQ�ZHFKVHOQGHQ�$UEHLWV]HL�
WHQ�LP�6FKLFKWGLHQVW��:HLO�VLH�VHLW�GHU�PLVVJO�FNWHQ�/HKU]HLW�XQWHU�6FKODIVW|UXQJHQ�OLWW��
JHODQJ�HV�LKU�QLFKW�LPPHU��UHFKW]HLWLJ�DXI]XVWHKHQ��ZHQQ�VLH�IU�KPRUJHQV�DUEHLWHQ�
VROOWH��=X�VSlW�]X�NRPPHQ��ZlUH�LKU�DEHU�VR�SHLQOLFK�JHZHVHQ��GDVV�VLH�GDQQ�OLHEHU�
JDQ]�ZHJ�EOLHE��'LHV�KDWWH�]XU�)ROJH��GDVV�VLH�HLQHQ�QHXHQ�:RFKHQSODQ�QLFKW�EHNDP�
XQG�QLFKW�ZXVVWH��ZDQQ�VLH�]XU�$UEHLW�HLQJHWHLOW�ZDU��1DFK�HLQHP�NQDSSHQ�0RQDW�
HUVFKLHQ�VLH�QLFKW�PHKU�LQ�GHU�&DIHWHULD��,P�/DXIH�GHV�,QWHUYLHZV�ZXUGH�GHXWOLFK��GDVV�
HV�QLFKW�QXU�GLH�GXUFK�GHQ�6FKLFKWGLHQVW�YHUVWlUNWHQ�6FKODIVW|UXQJHQ�ZDUHQ��GLH�)UDX�
&��GDUDQ�KLQGHUWHQ��PRUJHQV�DXI]XVWHKHQ��XP�UHFKW]HLWLJ�]XU�$UEHLW�]X�NRPPHQ��
VRQGHUQ�DX�HUGHP�RGHU�YRUZLHJHQG�DQGHUH�3UREOHPH��6SD��JHPDFKW�KDWWH�LKU�GLH�
$UEHLW�LQ�GHU�&DIHWHULD�Ä�EHUKDXSW�QLFKW³��Ä:HQQ�LFK�PRUJHQV�GRUW�ZDU��ELQ�LFK�VFKLHU�
HLQJHVFKODIHQ��ZHLO�LFK�NDXP�ZDV�]X�WXQ�KDWWH��DX�HU�YLHOOHLFKW�HLQ�SDDU�5HJDOH�HLQ]X�
UlXPHQ��XQG�QDFKPLWWDJV�LQ�GHU�.�FKH��.DIIHHPDVFKLQH�]X�EHGLHQHQ�XQG�VR��GD�ZDU�
HV�KDOW�VWlQGLJ�KHNWLVFK��GDQQ�KDWWH�LFK�LPPHU�3UREOHPH��RE�LFK�GD�ZDV�IDOVFK�PDFK�³�
(EHQVR�ZHQLJ�ZLH�LQ�GHU�$/*�,,�%HK|UGH�KDWWH�LQ�GHU�&DIHWHULD�HLQ�*HVSUlFK��EHU�GHQ�
6LQQ�LKUHV�(LQVDW]HV�XQG��EHU�GLH�DQ�VLH�JHULFKWHWHQ�(UZDUWXQJHQ�VWDWWJHIXQGHQ��$XFK�
VRQVW�JDE�HV�NHLQHQ�NROOHJLDOHQ�$XVWDXVFK��Ä'D�JDE�HV�QLFKW�ZLUNOLFK�VR�HLQ�*HVSUlFK�
ZLH�MHW]W�KLHU��JHPHLQW�ZDU�GLH�]XP�,QWHUYLHZ]HLWSXQNW�DNWXHOOH�(LQ�(XUR�$UEHLWVVWHOOH���
'D�JDE�HV�HKHU�QXU���PRUJHQV�PXVVW�LFK�GRUW�DQWDQ]HQ�XQG�GDQQ�KDEHQ�VLH�PLU�JHVDJW�
GLH�=HLW�XQG�KDEHQ�DXFK�JOHLFK�JHVDJW��GDVV�GHU�HUVWH�7DJ��ZR�LFK�GRUW�JHDUEHLWHW�KDE��
QLFKW�JH]DKOW�ZLUG�³�$XFK�I�U�GLH�DXVEOHLEHQGH�.RPPXQLNDWLRQ�LQ�GHU�&DIHWHULD��EHU�
QDKP�)UDX�&���GLH�HV�VHLW�MH�JHZ|KQW�ZDU��VLFK�VFKXOGLJ�]X�I�KOHQ��GLH�9HUDQWZRUWXQJ��
Ä,FK�NDP�PLW�GHQHQ�]ZDU�QLFKW�NODU��DEHU�HV�JDE�KDOW�WURW]GHP�NHLQHQ�6WUHVV��KDOW�HKHU�
VR��GDVV�LFK�PLFK�GD�YRQ�GHQ�/HXWHQ�]XU�FNJHKDOWHQ�KDE��>���@��1DMD��LFK�KDE�KDOW�LPPHU�
PDQFKPDO�VR�3UREOHPH��.RQWDNWH�]X�NQ�SIHQ��XQG�VR�³�
$XFK�DX�HUKDOE�GHU�&DIHWHULD�VSUDFK�)UDX�&��PLW�QLHPDQGHP��EHU�LKU�3UREOHP��Ä'DV�
LVW�HLQH�*HZRKQKHLWVVDFKH��GDVV�LFK�GD�QLH�ZDV�VDJHQ�P|FKWH�³�$XI�PHLQH�)UDJH��RE�
GLH�Ä*HZRKQKHLW³�HQWVWDQGHQ�VHL��ZHLO�VLH�LQ�LKUHP�/HEHQ�VFKRQ�VR�YLHO�PLW�VLFK�XQG�
LKUHQ�*HGDQNHQ�DOOHLQ�JHZHVHQ�VHL��DQWZRUWHWH�)UDX�&���Ä-D��LFK�KDE�MD�QXU�PHLQHQ�
+DVHQ�JHKDEW��PLW�GHP�LFK��EHU�DOOHV�UHGHQ�NRQQWH�³�
:DV�)UDX�&��LQ�GHU�&DIHWHULD�JHIHKOW�KDWWH��ZXUGH�GHXWOLFK��DOV�VLH��EHU�GHQ�(LQ�(XUR�
-RE�VSUDFK��GHQ�VLH�]XP�,QWHUYLHZ]HLWSXQNW�EHUHLWV�LP�QHXQWHQ�0RQDW�LQQHKDWWH��
QDFKGHP�HU�QDFK�GHP�HUVWHQ�KDOEHQ�-DKU�I�U�HLQ�ZHLWHUHV�KDOEHV�-DKU�YHUOlQJHUW�
ZRUGHQ�ZDU��+LHU�KDWWH�VLH�QLFKW�QXU�HLQH�JOHLFKEOHLEHQGH�$UEHLWV]HLW�XQG�DEZHFKV�
OXQJVUHLFKH�$UEHLW��+LHU�KDWWH�VLH�LQVEHVRQGHUH�DXFK�SHUV|QOLFKH�$QVSUDFKH��Ä+LHU�KDW�
PDQ�VFKRQ�YLHO�]X�VSUHFKHQ�JHKDEW��0DQ�KDW�DXFK�JOHLFK���DOVR��PDQ�NDQQ�VLFK�GD�
DXFK�GX]HQ��ZDU�VFKRQ�GHU�HUVWH�$NW�GHU�*HODVVHQKHLW��PDQ�NDQQ�VLFK�GD�ZRKOI�KOHQ��
VR�³�$Q�DQGHUHU�6WHOOH�HUJlQ]WH�)UDX�&���'LH�/HXWH�VLQG�KDOW�KLHU�DXFK�YLHO�QHWWHU��0DQ�
NDQQ�VLFK�DXFK�ZRKOI�KOHQ�XQG�KDW�DXFK�GDV�*HI�KO��GDVV�PDQ�GD�DXFK�ULFKWLJ�6SD��
PDFKHQ�NDQQ�³�6R]LDOH�.RQWDNWH�XQG�HLQ�JXWHV�Ä%HWULHEVNOLPD³�VLQG�I�U�GLH�PHLVWHQ�
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0HQVFKHQ�HLQ�ZLFKWLJHU�)DNWRU�LKUHU�$UEHLWVPRWLYDWLRQ��)�U�HLQHQ�MXQJHQ�0HQVFKHQ�ZLH�
)UDX�&��PLW�LKUHQ��EHUERUGHQGHQ�(LQVDPNHLWVHUIDKUXQJHQ�XQG�9HUXQVLFKHUXQJHQ�LKUHV�
6HOEVWZHUWJHI�KOV�ZDUHQ�VLH�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ��6HLW�VLH�GHQ�DNWXHOOHQ�(LQ�
(XUR�-RE�KDWWH��NRQQWH�)UDX�&��DXFK�GDQQ�PRUJHQV�DXIVWHKHQ��ZHQQ�VLH�QDFKWV�
VFKOHFKW�JHVFKODIHQ�KDWWH�RGHU�DEHQGV�VSlWHU�DOV�VRQVW�LQV�%HWW�JHJDQJHQ�ZDU��
6LFK�PLW�)UDX�&�V�0RWLYHQ�]X�EHIDVVHQ��IHKOWH�GHP�)DOOPDQDJHU�RIIHQEDU�GLH�=HLW��
YLHOOHLFKW�DXFK�GLH�4XDOLILNDWLRQ��MHGHQIDOOV�GLH�*HOHJHQKHLW��(V�KDWWH�QLFKW�HLQPDO�HLQH�
SHUV|QOLFKH�$QK|UXQJ�VWDWWJHIXQGHQ��EHYRU�)UDX�&��GUHL�0RQDWH�ODQJ�NHLQ�*HOG�PHKU�
EHNDP��ZHLO�VLH�GHQ�&DIHWHULD�-RE�DEJHEURFKHQ�KDWWH��9LHOPHKU�ZXUGH�)UDX�&���RKQH�
GDVV�HLQ�*HVSUlFK�]ZLVFKHQ�LKU�XQG�GHP�)DOOPDQDJHU�HUIROJW�ZlUH��HEHQ�GHP�(LQ�
(XUR�-RE�LQ�GHU�&DIHWHULD�HUQHXW�]XJHZLHVHQ��PLW�GHP�VLH�VR�RIIHQVLFKWOLFK��EHUIRUGHUW�
ZDU��'D�VLH�LQ�GHU�&DIHWHULD�DEHU�QDFK�ZLH�YRU�QLFKW�PHKU�HUVFKLHQ��IROJWH�GLH�]ZHLWH�
6DQNWLRQ�GHU�HUVWHQ�XQPLWWHOEDU��'HU�/HLVWXQJVHQW]XJ�GDXHUWH�DOVR�QLFKW�GUHL��VRQGHUQ�
VHFKV�0RQDWH��
'LH�6FKXOGJHI�KOH�JHJHQ�EHU�GHU�0XWWHU�ZDUHQ�I�U�)UDX�&��GLH�VFKOLPPVWH�$XVZLUNXQJ�
GHU�6DQNWLRQHQ��'HQQ�GLH�HEHQ�HUVW�ZLHGHUJHZRQQHQH�%H]LHKXQJ�]XU�0XWWHU�ZDU�I�U�
)UDX�&��QRFK�NHLQHVZHJV�IUDJORVH�5HDOLWlW��'LH�H[SOL]LWH�%HWHXHUXQJ�GHU�%H]LHKXQJ�
PDFKW�HV�GHXWOLFK��Ä0HLQH�0XWWHU�VDJWH��LVW�MD�LQ�2UGQXQJ��GX�JHK|UVW�MD�]XU�)DPLOLH��
'DV�3UREOHP�ZDU��LFK�KDE�GD�VR�6FKXOGJHI�KOH�JHKDEW�³�$XI�PHLQH�1DFKIUDJH��³'LH�
VFKOLPPVWH�$XVZLUNXQJ�I�U�6LH�YRQ�GLHVHU�KDOEMlKULJHQ�/HLVWXQJVVSHUUH�ZDU�,KU�
VFKOHFKWHV�*HZLVVHQ�LKUHU�0XWWHU�JHJHQ�EHU"³��HUOlXWHUWH�)UDX�&���Ä-D��VFKRQ��'DV�ODJ�
KDOW�GDUDQ��GDVV�LFK�GD�VHLW�-DKUHQ�QLFKW�GD�ZDU�XQG�GDVV�LFK�GRUW�XQWHUP�'DFK�OHE�XQG�
YRQ�LKUHP�*HOG�KDOW�DXFK�HVV�XQG�VR��'DV�ZDU�HLQ�VFKOHFKWHV�*HI�KO��ZHQQ�LFK�GD�
QLFKWV�EHLVWHXHUQ�NRQQWH��$QIDQJV�JLQJ�HV�MD�QRFK��DQIDQJV�KDWWH�LFK�MD�QRFK�QH�6SDU�
NDVVH�XQG�HLQ�*LUREXFK�JHKDEW�XQG�GD�ZDU�KDOW�QRFK�HLQLJHV�GUDXI��YRQ�GHU�$UEHLW��GLH�
LFK�GD�MHGHV�0DO�JHPDFKW�KDE��XQG�GDQQ�KXQGHUW�SUR�0RQDW�KDOW�DE�DXIV�6SDUEXFK�³�
9HUJOLFKHQ�PLW�GHQ�6FKXOGJHI�KOHQ�JHJHQ�EHU�GHU�0XWWHU�ZDUHQ�GHU�$XIEUDXFK�GHU�
(UVSDUQLVVH��GLH�%DQNVFKXOGHQ��GLH�VLH�PDFKWH�XQG�]XP�,QWHUYLHZ]HLWSXQNW�LPPHU�QRFK�
WLOJWH��XQG�GHU�+XQJHU��XQWHU�GHP�VLH�]HLWZHLVH�OLWW��I�U�)UDX�&��ZHQLJHU�EHODVWHQG��1LFKW�
DXVJHKHQ�]X�N|QQHQ��ZDU�I�U�)UDX�&��NHLQ�3UREOHP��Ä,FK�KDOWH�HV�DXFK�RKQH�$XVJHKHQ�
DXV�³�$OV�ÄHU]LHKHULVFK�ZHUWYROO³�LVW�HV�NDXP�]X�EHXUWHLOHQ��GDVV�)UDX�&��GLH�3IOHJH�
DX�HUIDPLOLlUHU�VR]LDOHU�.RQWDNWH��GLH�LKU�RKQHKLQ�VFKZHU�ILHO��QRFK�ZHLWHU�HUVFKZHUW�
ZXUGH��
$XI�GLH�,GHH��VLFK�JHJHQ�GLH�=XZHLVXQJ�]X�HLQHP�(LQ�(XUR�-RE��GHVVHQ�=ZHFN�XQG�
=LHO�QLFKW�PLW�LKU�EHVSURFKHQ�ZRUGHQ�ZDU��RGHU�JHJHQ�GLH�6DQNWLRQHQ�]X�ZHKUHQ��NDP�
)UDX�&��QLFKW��9LHOPHKU�GDFKWH�VLH��GDVV�ÄGDV�MD�HLJHQWOLFK�PHLQH�6FKXOG�ZDU³��,PPHU�
ZLHGHU�ILHO�PLU�LQ�XQVHUHP�*HVSUlFK�)UDX�&�V�DQKDOWHQGH�%HUHLWVFKDIW�DXI��VLFK�VFKXO�
GLJ�]X�I�KOHQ���
)UDX�&��ZROOWH�VHKU�JHUQH�QRFK�PDO�HLQH�$XVELOGXQJ�ZDJHQ��Ä'DV�DXI�MHGHQ�)DOO��$EHU�
GDV�3UREOHP�LVW�KDOW��LFK�PXVV�HUVW�UDXVILQGHQ��ZR�PHLQH�6WlUNHQ�VLQG�XQG�ZR�PHLQH�
6FKZlFKHQ�VLQG��MD�³�$XI�PHLQH�)UDJH��ZHU�LKU�GDEHL�KHOIH��GDV�KHUDXV]XILQGHQ��ILHO�LKU�
NHLQH�$QWZRUW�HLQ��8QG�DXI�PHLQH�ZHLWHUH�)UDJH��RE�GHU�)DOOPDQDJHU�VLH�GHQQ�EHL�GHU�
6XFKH�QDFK�HLQHU�$XVELOGXQJVVWHOOH�XQWHUVW�W]H��PHLQWH�VLH�ÄHLJHQWOLFK�QLFKW�VR��QHH³���
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,KUH�:DFKWUlXPH�ZDUHQ�)UDX�&��LPPHU�QRFK�VHKU�ZLFKWLJ��XP�GDV�VHHOLVFKH�*OHLFKJH�
ZLFKW�]X�HUKDOWHQ��'LH�3KDQWDVLHSHUVRQ��GLH�VLH�LQ�GLHVHQ�7UlXPHQ�ZDU��ZDU�ÄPXWLJ��
VHOEVWEHZXVVW��XQG�VLH�JLEW�QLHPDOV�DXI��HJDO��ZLH�VFKZHU�HV�LVW��ZLH�YLHO�6FKPHU]HQ�
XQG�/HLG�VLH�HUOHEW�KDW��GDVV�VLH�GHQ�6FKPHU]�QLFKW�PHKU�VS�UHQ�NDQQ��XQG�MD��GDVV�VLH�
WURW]GHP�ZHLWHUNlPSI��6LH�LVW�QLFKW�QXU�LQQHUOLFK�VR�HLQH�.lPSIHULQ��VRQGHUQ�DXFK�
lX�HUOLFK��XQG�VR�EHVRQGHUH�.UlIWH�KDOW�VR��MD��,FK�OLHEH�'UDFKHQ��EHU�DOOHV�³�
)UDX�'���'LH�VDJHQ�PLU�KDOW��ZDV�LFK�PDFKHQ�VROO��
)UDX�'��ZDU�]ZDQ]LJ�-DKUH�DOW��KDWWH�HLQHQ�+DXSWVFKXODEVFKOXVV��OHEWH�VHLW�]ZHL�-DKUHQ�
LP�%HWUHXWHQ�-XJHQGZRKQHQ�XQG�EHNDP�VHLW�+HUEVW������$UEHLWVORVHQJHOG�,,��
$XIJHZDFKVHQ�LVW�)UDX�'��PLW�LKUHP�9DWHU�XQG�]ZHL�lOWHUHQ�*HVFKZLVWHUQ�DXI�GHP�
%DXHUQKRI�GHU�*UR�HOWHUQ�YlWHUOLFKHUVHLWV��)UDX�'�V�0XWWHU�LVW�DONRKRONUDQN��'LH�7UHQ�
QXQJ�GHU�(OWHUQ�HUIROJWH��DOV�)UDX�'��QRFK�VHKU�NOHLQ�ZDU��.HQQHQ�JHOHUQW�KDW�VLH�LKUH�
0XWWHU�HUVW�YLHU�-DKUH�YRU�XQVHUHP�*HVSUlFK��
'LH�*UR�PXWWHU�VWDUE��DOV�)UDX�'��DFKW�-DKUH�DOW�ZDU��)UDX�'��VDJWH��VLH�VHL�LQ�HLQHU�
Ä0lQQHUZLUWVFKDIW³�JUR��JHZRUGHQ��Ä0HLQ�9DWHU�KDW�PLFK�VR]XVDJHQ�DQGHUV�HU]RJHQ��
LFK�ELQ�PLW�LQ�GHQ�:DOG��LFK�KDE�GUHFNLJH�6DFKHQ�JHPDFKW��PHLQH�6FKZHVWHU��GLH�LVW�
GLH�)HLQH�JHZRUGHQ�³��
$OV�)UDX�'�����ZDU��]HUVWULWW�VLH�VLFK�PLW�GHP�*UR�YDWHU��YHUOLH��GDV�+DXV�GHU�*UR�HO�
WHUQ�XQG�]RJ�]X�LKUHU�0XWWHU��ZDV�DEHU�RIIHQEDU�QLFKW�ODQJH�JXW�JLQJ��1DFK�NXU]HU�=HLW�
ÄDXI�GHU�6WUD�H³�EHNDP�VLH�HLQHQ�3ODW]�LP�%HWUHXWHQ�-XJHQGZRKQHQ��.RQWDNW�]XU�
0XWWHU�KLHOW�VLH�VHLWKHU��VR�JXW�HV�JLQJ��WURW]GHP��'D�)UDX�'�V�9DWHU�XQG�GLH�lOWHUHQ�
*HVFKZLVWHU�GLH�0XWWHU�DEHU�JOHLFKVDP�lFKWHWHQ��ZROOWHQ�VLH�ZHJHQ�GLHVHV�.RQWDNWV�
QLFKWV�PHKU�PLW�)UDX�'��]X�WXQ�KDEHQ��Ä,FK�KDE�GHQHQ�VRJDU�HLQHQ�%ULHI�JHVFKULHEHQ��
IDOOV�HU��GHU�9DWHU��VLFK�LQ�HLQHP�0RQDW�QLFKW�PHOGHW��YHUJHVV�LFK�LKQ�³�'HU�9DWHU�KDWWH�
VLFK�QLFKW�JHPHOGHW��XQG�)UDX�'��JDE�VLFK�XQHPSILQGOLFK��Ä-D��DEHU�GDV�LVW�9HUJDQJHQ�
KHLW��,FK�YHUVXFK�HLQIDFK��PHLQHQ�:HJ�MHW]W�]X�JHKHQ�³�
:HOFKHU�:HJ�GHU�LKUH�VHLQ�N|QQWH��ODJ�I�U�)UDX�'��MHGRFK�QRFK�]LHPOLFK�LP�'XQNHOQ��
1DFKGHP�VLH�$UEHLWVORVHQJHOG�,,�EHDQWUDJW�KDWWH��ZROOWH�GDV�-REFHQWHU�VLH�LQ�GLH�+RO]�
ZHUNVWDWW�HLQHV�%HUXIVI|UGHUXQJV]HQWUXPV�ÄUHLQWXQ³��ÄKDE�LFK�DEHU�QLFKW�KLQJHNULHJW��
PRUJHQV�XP�I�QI�DXIVWHKHQ��GDQQ�XP�VHFKV��KDOE�VLHEHQ�DXI�GHQ�=XJ³��'DQQ�ZXUGH�LKU�
HLQ�(LQ�(XUR�-RE�]XJHZLHVHQ��DEHU�GD�KDW�VLH�ÄZDV�'RRIHV³�JHPDFKW��QlPOLFK�KXQGHUW�
(XUR�XQWHUVFKODJHQ��ÄXQG�ZHLO�LFK�HLQ�VFKOHFKWHV�*HZLVVHQ�KDWWH��ELQ�LFK�QLFKW�PHKU�VR�
RIW�KLHUKHU�JHNRPPHQ��KDE�DEVLFKWOLFK�YHUVFKODIHQ³��'DV�I�KUWH�GD]X��GDVV�VLH�DXV�
GLHVHP�(LQ�(XUR�-RE�HQWODVVHQ�ZXUGH��*OHLFK�GDQDFK�ZXUGH�LKU�HLQ�DQGHUHU�(LQ�(XUR�
-RE�]XJHZLHVHQ��
:LH�)UDX�&��VROOWH�VLH�QXQ�LQ�GHU�&DIHWHULD�HLQHV�.UDQNHQKDXVHV�DUEHLWHQ��+LHU�DUEHLWH�
WH�DEHU�±�HEHQIDOOV�DOV�(LQ�(XUR�-REEHULQ���EHUHLWV�HLQH�lOWHUH�%HNDQQWH��PLW�GHU�)UDX�
'��RIIHQEDU�ZHJHQ�HLQHV�NOHLQHQ�(LIHUVXFKWVGUDPDV�WLHI�]HUVWULWWHQ�ZDU��)UDX�'��KDWWH�
VLFK�PLW�GHP�)UHXQG�GHU�%HNDQQWHQ�Ä]LHPOLFK�JXW�YHUVWDQGHQ³��DEHU�ÄGLH�KDW�KDOW�
JHGDFKW��GDVV�LFK�ZDV�YRQ�LKUHP�)UHXQG�ZLOO��REZRKO�GHU����-DKUH�lOWHU�LVW�DOV�LFK��8QG�
GDQQ�KDW�VLH�PLU�JHGURKW��KDW�VRJDU�HLQH�DQGHUH�)UHXQGLQ�DXI�PLFK�KHW]HQ�ZROOHQ��VLH�
KDW�GDQQ�DXFK�QRFK�JHVDJW��ZHQQ�LFK�QLFKW�GLH�)LQJHU�YRQ�LKP�ODVV��EULFKW�VLH�PLU�EHLGH�
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%HLQH��LFK�VROO�DXV�>���@��:RKQRUW��YHUVFKZLQGHQ�³�$OV�)UDX�'��HUIXKU��GDVV�GLHVH�%H�
NDQQWH�DXFK�LQ�GHU�&DIHWHULD�DUEHLWHWH��ZROOWH�VLH�GD�QLFKW�PHKU�KLQ��XQG�DOV�VLH�HV�GRFK�
PXVVWH��VSUDFK�VLH�PLW�GHU�)UDX�QLFKWV��'DEHL�ZlUH�VLH�GDUDXI�DQJHZLHVHQ�JHZHVHQ��
HEHQ�YRQ�GLHVHU�.ROOHJLQ��GLH�VLFK�LQ�GHU�&DIHWHULD�EHUHLWV�DXVNDQQWH��(LQZHLVXQJ�]X�
HUKDOWHQ��Ä'DQQ�PXVVW�LFK�LPPHU�ZDUWHQ��ELV�GLH�&KHILQ�GD�ZDU��GDVV�LFK�GLH�IUDJHQ�
NRQQWH��XQG�GDV�NDP�KDOW�DXFK�HLQ�ELVVFKHQ�EO|G�EHL�GHQ�.XQGHQ�³�1DFK�GHP�]ZHLWHQ�
7DJ�JLQJ�)UDX�'��QLFKW�PHKU�LQ�GLH�&DIHWHULD��ZXUGH�VDQNWLRQLHUW��EHNDP�DOV�XQWHU����
-lKULJH�DOVR�I�U�GUHL�0RQDWH�NHLQ�$UEHLWVORVHQJHOG�,,�PHKU��
'DVV�VLH�VR�EHVWUDIW�ZHUGHQ�Z�UGH��ZXVVWH�)UDX�'���DEHU�LKU�ZDU�ÄGDV�*HOG�HJDO³��6LH�
NRQQWH�GLH�6LWXDWLRQ�WURW]�GHU�GURKHQGHQ�6DQNWLRQ�QLFKW�DXVKDOWHQ��*O�FNOLFKHUZHLVH�
HUKLHOW�)UDX�'��HEHQ�LQ�GLHVHU�=HLW�HLQH�.LQGHUJHOGQDFK]DKOXQJ��VR�GDVV�VLH�LKUH�ODX�
IHQGHQ�IHVWHQ�.RVWHQ�EHVWUHLWHQ�NRQQWH��,P�hEULJHQ�GXUIWH�VLH�|IWHU�EHL�)UHXQGHQ�
HVVHQ��XQG�EHNDP�YRQ�)UHXQGHQ�DXFK�/HEHQVPLWWHO�JHVFKHQNW��1LFKW�DXVJHKHQ�]X�
N|QQHQ�XQG�NHLQH�.OHLGHU�NDXIHQ�]X�N|QQHQ��PDFKWH�LKU�QLFKWV�DXV��ZHLO�VLH�RKQHKLQ�
QLFKW�JHUQH�DXVJLQJ�XQG�DXFK�QLFKW�JHUQH�.OHLGHU�NDXIWH��$XI�PHLQH�)UDJH��ZRULQ�VLH�
GLH�8UVDFKH�VROFKHU�I�U����-lKULJH�VHKU�XQW\SLVFKHQ�*HQ�JVDPNHLW�YHUPXWH��YHUZLHV�
VLH�HUQHXW�DXI�GLH�8PVWlQGH��XQWHU�GHQHQ�VLH�DXIJHZDFKVHQ�LVW�XQG�VLFK�ÄKDOW�DQGHUV�
HQWZLFNHOW³�KDW��6LH�IDQG��GDVV�VLH�HKHU�ZLH�HLQ�-XQJH�JHZRUGHQ�LVW��ÄVLHKW�PDQ�MD��
NXU]H�+DDUH��VR�I�KO�LFK�PLFK�ZRKOHU�DOV�PLW�ODQJHQ�+DDUHQ�RGHU�PLW�HQJ�DQOLHJHQGHQ�
.ODPRWWHQ��GDV�LVW�QL[�I�U�PLFK³��0LW�GHU�3HUVSHNWLYH��HLQH�)UDXHQUROOH�HLQ]XQHKPHQ��WDW�
VLFK�)UDX�'��YHUPXWOLFK�DXFK�GHVKDOE�VFKZHU��ZHLO�)UDXHQ�LQ�GHU�Ä0lQQHUZLUWVFKDIW³��LQ�
GHU�VLH�JUR��JHZRUGHQ�ZDU��RIIHQEDU�DOOJHPHLQ�HLQHQ�VFKOHFKWHQ�5XI�KDWWHQ��6LH�
EHULFKWHWH��Ä-D��XQG�YRQ�PHLQHP�9DWHU�GHU�DQGHUH�%UXGHU��GHU�KDW�HV�ZHQLJVWHQV�
JHVFKDIIW�JHKDEW��HLQH�)DPLOLH�]X�KDEHQ��DEHU�GLH�)UDX�LVW�DXFK�DEJHKDXHQ�PLW�GHP�
.LQG��7MD��PHLQH�)DPLOLH�KDW�3HFK�PLW�)UDXHQ�³�0HLQH�1DFKIUDJH��RE�VLH�OLHEHU�HLQ�
-XQJH�ZlUH��ZHLO�GLH�)DPLOLH�Ä3HFK�PLW�)UDXHQ³�JHKDEW�KlWWH��EHMDKWH�)UDX�'���Ä-D��
1LFKW�GDVV�LUJHQGHLQ�.HUO�GD�3HFK�KDW�PLW�PLU��GDVV�LFK�GDQQ�DXFK�ZHJ�ELQ�³�
'LH�.LQGKHLWV��XQG�-XJHQGHUIDKUXQJHQ�SUlJWHQ�DXFK�)UDX�'�V�:�QVFKH�DQ�$UEHLW��6LH�
P|FKWH�ÄGUDX�HQ�RGHU�LP�:DOG�RGHU�PLW�7LHUHQ³�DUEHLWHQ��VDJWH�VLH��Ä6REDOG�LUJHQGZDV�
PLW�7LHUHQ�LVW�RGHU�VR��GD�ELQ�LFK�JOHLFK�GDEHL�³�6LH�JODXEWH��GDVV�HLQH�ODQGZLUWVFKDIWOL�
FKH�$XVELOGXQJ�LKU�6SD��PDFKHQ�Z�UGH��Ä0LW�GHP�/DQGZLUWVFKDIWOLFKHQ��GD�ELQ�LFK�
DXFK�JUR��JHZRUGHQ��:LU�KDWWHQ�MD�VHOEHU�HLQHQ�+RI��XQG�GD�ELQ�LFK�KDOW�VR]XVDJHQ�PLW�
DXIJHZDFKVHQ��.�KH�I�WWHUQ�XQG�VR�³�'DVV�VLH�VROFKHU�$UEHLW�DXFK�N|USHUOLFK�JHZDFK�
VHQ�LVW��ZXVVWH�VLH�XQG�HU]lKOWH��EHU�GHQ�DNWXHOOHQ�(LQ�(XUR�-RE��Ä$P�$QIDQJ��DOV�LFK�
KLHUKHU�NDP��PXVVWH�LFK�SXW]HQ��8QG�GD�KDW�PDQ�JHVHKHQ��EHL�PLU�KDW�PDQ�GD�JOHLFK�
DP�*HVLFKWVDXVGUXFN�JHVHKHQ��GDVV�GDV�QLFKWV�I�U�PLFK�LVW��8QG�GDQQ�ZDU�KDOW�HLQ�
JUR�HU�8P]XJ�QDFK�/LPEXUJ��GD�KDW�PDQ�PLFK�KDOW�JHIUDJW��RE�LFK�VFKZHU�DQSDFNHQ�
NDQQ��LFK�VDJ��MD��NDQQ�LFK��'DQQ�GXUIWH�LFK�GD�GDV�HUVWH�0DO�PLW�]XP�8P]XJ��>���@�-D��
XQG�VHLW�GD�ELQ�LFK�DXFK�DX�HUKDOE�WlWLJ��HLJHQWOLFK�QXU�QRFK�DX�HUKDOE�³�,Q�HLQHU�
&DIHWHULD�ZDU�)UDX�'��MHGHQIDOOV�Y|OOLJ�IHKOSODW]LHUW��
.ODU�ZDU�I�U�)UDX�'���VLH�ZLOO�ÄLUJHQGZDQQ�QHQ�ULFKWLJHQ�%HUXI�KDEHQ��QH�$XVELOGXQJ�
JHPDFKW�KDEHQ�XQG�QLFKW�QXU�HLQHQ�(XUR�-RE�GD�PDFKHQ��XP�QLFKW�LPPHU�YRP�6R]LDO�
DPW�GD�DE]XKlQJHQ³��$XFK�VLH�ZXVVWH�DXI�PHLQH�)UDJH��ZHU�VLH�EHL�GHU�6XFKH�QDFK�
HLQHP�$XVELOGXQJVSODW]�XQWHUVW�W]H��NHLQH�$QWZRUW��8QG�DXI�PHLQH�1DFKIUDJH��ZDV�GDV�



�
�

� � ���
�

-REFHQWHU�RGHU�LKUH�)DOOPDQDJHULQ�I�U�VLH�WXH��DQWZRUWHWH�VLH����Ä'LH�VDJHQ�PLU�KDOW��ZDV�
LFK�PDFKHQ�VROO��GDVV�LFK�UHJHOPl�LJ�KLHUKHU��]XP�(LQ�(XUR�-RE��NRPPHQ�VROO��IHUWLJ��
>���@�$XFK�ZHQQ�VLH�XQEHGLQJW�ZROOHQ��GDVV�PDQ�YRQ�GHQHQ�HQGOLFK�ORVNRPPW�XQG�YRQ�
GHQHQ�NHLQ�*HOG�PHKU�EUDXFKW��DEHU�KHOIHQ�WXQ�VLH�GD�HLJHQWOLFK�HLQHP�QLFKW�³�
+HUU�(���8QG�GDQQ�JHK�LFK�VFKDIIHQ��XQG�GDV�IUHXW�PLFK��
+HUU�(��ZDU����-DKUH�DOW��DXVJHELOGHWHU�'DFKGHFNHU��NRQQWH�DEHU�ZHJHQ�$UWKURVH�LP�
.QLHJHOHQN�QLFKW�PHKU�ÄDXIV�'DFK�JHKHQ³��Ä,FK�KRII��GDVV�LFK�PDO�HLQ�QHXHV�.QLHJHOHQN�
NULHJ��DEHU�MHGHU�'RNWRU�VDJW��LFK�ELQ�QRFK�]X�MXQJ�GD]X��WURW]GHP��GDVV�LFK�EDOG�I�QI]LJ�
ZHUG��HL��LFK�ELQ�MHW]W�����>���@��XQG�LFK�P|FKW�DXI�GHQ�%DX�JHKHQ�³�
1DFKGHP�+HUU�(��VHLQH�$XVELOGXQJ�DEJHVFKORVVHQ�XQG�GHQ�:HKUGLHQVW�DEVROYLHUW�
KDWWH��KDWWH�VHLQ�1DFKEDU�ÄHLQ�'DFKGHFNHU�*HVFKlIW�DXIJHPDFKW��XQG�KDW�JHIUDJW�>���@�
XQG�KDW�JHVDJW��XQG�VR��GD�NDQQVW�JOHLFK�DQIDQJHQ³��.QDSS�]HKQ�-DKUH�EOLHE�+HUU�(��LQ�
GLHVHP�%HWULHE��ÄGDQQ�KDW�HV�6FKZLHULJNHLWHQ�JHJHEHQ��'HV�LVW�EO|G��6HLQ�6RKQHPDQQ�
KDW�DXFK�QRFK�JHOHUQW�EHL�XQV��XQG�GHU�KDW�KDOW�DXFK�YLHO�6FKHL��JHPDFKW�XQG�KDW�GDV�
PHLVWH�DXI�GLH�$UEHLWHU����JHVFKREHQ���XQG�GDQQ�KDW�HV�bUJHU�JHJHEHQ�³�'DQDFK�
DUEHLWHWH�+HUU�(��]ZHLHLQKDOE�-DKUH�LQ�HLQHP�6lJHZHUN��ELV�HU�GLHVH�6WHOOH�YHUORU��ZHLO�
GLH�$XIWUDJVODJH�]X�VFKOHFKW�ZDU��
Ä8QG�GDQQ�ZDU�LFK�ZLHGHU�DUEHLWVORV��XQG�GDQQ�LVW�PHLQH�0XWWHU�JHVWRUEHQ��XQG�PHLQ�
9DWHU�ZDU�HLQ�3IOHJHIDOO��XQG�GDQQ�KDE�LFK�PHLQHQ�9DWHU�QRFK�JHSIOHJW��>���@�'DQQ�LVW�
PHLQ�9DWHU�JHVWRUEHQ��XQG�PHLQ�%UXGHU�>���@��PHLQ�%UXGHU�KDW�6HOEVWPRUG�SURELHUW��>���@��
ZHQQ�HU�DXFK�]HKQ�-DKUH�lOWHU�LVW�DOV�LFK��,FK�KDE�MD�QRFK�HLQH�6FKZHVWHU��GLH�LVW�LQ�
1RUZHJHQ��GLH�LVW�HOI�-DKUH�lOWHU�DOV�LFK�³�+HUU�(��ZDU��ZLH�HU�PHLQWH��ÄQLFKW�VR�ZRUWJH�
ZDQGW³��DEHU�GDV�6WDNNDWR��LQ�GHP�HU�LQVEHVRQGHUH�DQ�GLHVHU�6WHOOH�VSUDFK��OlVVW�
DKQHQ��ZLH�VHKU�LKQ�GLH�NXU]�DXIHLQDQGHU�IROJHQGHQ�6FKLFNVDOVVFKOlJH�LQ�GHU�)DPLOLH�
DX�HU�$WHP�EUDFKWHQ��'HQ�%UXFK�LQ�VHLQHU�(UZHUEVELRJUDILH�YHUWLHIWH�+HUU�(��DQVFKOLH�
�HQG�QRFK��Ä'DV�HOWHUOLFKH�+DXV�KDEHQ�ZLU�YHUNDXIW��8QG�GDQQ�KDW�PDQ�KDOW�*HOG�
JHKDEW��XQG�GDQQ�KDW�PDQ�JHVDJW�����OHEVW�HUVW�PDO�YRQ�GHP�*HOG��ZDV�GX�KDVW��>���@�
$EHU��ZLH�VROO�PDQ�VDJHQ�"�2ND\��LFK�ELQ�$ONRKROLNHU��GDV�VDJ�LFK�NOLSS�XQG�NODU��LFK�
ZDU�VFKRQ�]ZHLPDO�LQ�HLQHU�(QW]LHKXQJVNXU��DEHU�HV�NODSSW�KDOW�QLFKW�VR�³�:LH�XQG�
ZDQQ�GLH�$ONRKROVXFKW��GLHVH�VFKOHLFKHQGH�.UDQNKHLW��EHJDQQ��EOLHE�RIIHQ��
'DV�*HOG�ZDU�VFKQHOOHU�DXIJHEUDXFKW�DOV�JHGDFKW��DEHU�+HUU�(��IDQG�QXU�QRFK�$XVKLOIV�
MREV��=XP�,QWHUYLHZ]HLWSXQNW�ZDU�HU�VHLW�VLHEHQ�-DKUHQ�HUZHUEVORV��
$UEHLWVORV�ZDU�HU�QLFKW��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��6HLW�QDKH]X�HLQHP�-DKU�DUEHLWHWH�
HU�DOV�(LQ�(XUR�-REEHU�LQ�HLQHU�%HVFKlIWLJXQJVJHVHOOVFKDIW��Ä,FK�ELQ�LP�+RO]ODJHU��LFK�
KDE�9HUDQWZRUWXQJ��XQG�GD�KDE�LFK�LUJHQGZLH�HLQHQ�$XIWUDJ��>���@�XQG�LFK�JODXE��GDVV�
KLHU�GLH�]ZHL�.DSRV��GLH�VLQG�]XIULHGHQ�PLW�PLU��XQG�GHU�DQGHUH�&KHI��GHU�VDJW��GDVV�LFK�
PHLQH�$UEHLW�VDXEHU�PDFKH��XQG�LFK�NRPP�DXFK�PLW�GHQ�$UEHLWVNROOHJHQ�JXW�DXV�³�'HU�
(LQ�(XUR�-RE�ERW�+HUUQ�(��DXFK�HLQH�$UW�*HERUJHQKHLW��Ä,FK�I�KO�PLFK�ZRKO��,FK�ZLOO�MD�
VFKDIIHQ��$EHU�PLW�����ZR�ZLOOVW��ZLH�ZLOOVW��ZR�ZROOHQ�ZLU�GHQQ�GD�QRFK�QH�$UEHLW�ILQGHQ��
>���@�8QG�KLHU��LFK�NHQQ�GLH�/HXW��GLH�JU��HQ>���@��ZR�LFK�PDO�EHLP�>���@�JHVFKDIIW�KDE�RGHU�
DOV�0RGHOOVFKUHLQHU��MHGHU�KDW�QLFKW�JHJU��W��(V�LVW�KDOW�GRFK�QH�NOHLQH�)DPLOLH��DOVR�HLQ�
=XVDPPHQKDOW��XQG�GHQ�=XVDPPHQKDOW��GHQ�P|FKW�LFK�QLFKW�YHUOLHUHQ�³�+HUU�(��ZDU�
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]XP�,QWHUYLHZ]HLWSXQNW�VHKU�XQJO�FNOLFK��GDVV�VHLQ�(LQ�(XUR�-RE�ZHQLJH�7DJH�VSlWHU�
]X�(QGH�VHLQ�Z�UGH�XQG�QLFKW�JOHLFK�HLQ�ZHLWHUHV�0DO�YHUOlQJHUW�ZHUGHQ�NRQQWH��Ä,FK�
IUHX�PLFK�KDOW�MHGHQ�7DJ��DXIVWHKHQ��XP�KDOE�I�QI�VWHK�LFK�DXI��XQG�GDQQ�JHK�LFK�PLW�
GHP�+XQG�UDXV��>���@��XQG�GDQQ�]LHKH�LFK�PLFK�ODQJVDP�DQ��DOVR�GLH�6FKDIINODPRWWHQ��
XQG�GDQQ�JHK�LFK�VFKDIIHQ��XQG�GDV�IUHXW�PLFK�³�+HUU�(��VDJWH��HU�Z�UGH�GHQ�(LQ�(XUR�
-RE�ÄVRIRUW�ZHLWHUPDFKHQ³��REZRKO�HU�IDQG��ÄGDV�LVW�HLQ�6NODYHQORKQ��,FK�PXVV�DEHU�
JHQDXVR�VFKDIIHQ�ZLH�HLQHU��GHU�LP�%HWULHE�VFKDIIHQ�WXW�³�$P�(QGH�GHV�,QWHUYLHZV�
EUDFKWH�HU�VHLQHQ�WLHIVWHQ�:XQVFK�DXI�GHQ�3XQNW��Ä:HQQ�LFK�QXU�HLQH�ULFKWLJH�IHVWH�
6WHOOH�KlWWH³��XQG�]ZDU�DP�OLHEVWHQ�ÄDXI�GHP�%DX�RGHU�LQ�GHU�/DQGZLUWVFKDIW��>���@QLFKW�LQ�
VR�QH�VWLFNLJH�)DEULNKDOOH�KLQKRFNHQ³��
%HYRU�+HUU�(��GHQ�(LQ�(XUR�-RE�EHNDP��ZXUGH�HU�]ZHLPDO�QDFKHLQDQGHU��DOVR�I�U�
LQVJHVDPW�VHFKV�0RQDWH��PLW�GHP�(QW]XJ�YRQ�GUHL�LJ�3UR]HQW�GHU�5HJHOOHLVWXQJ�GDI�U�
EHVWUDIW��GDVV�HU�GLH�YRQ�LKP�JHIRUGHUWHQ�I�QI�VFKULIWOLFKHQ�%HZHUEXQJHQ�SUR�0RQDW�
QLFKW�YRUOHJWH��(UVW�DOV�HU�VFKRQ�LP�(LQ�(XUR�-RE�ZDU��PDFKWH�LKQ�GLH�6R]LDODUEHLWHULQ�LQ�
GHU�%HVFKlIWLJXQJVJHVHOOVFKDIW�GDUDXI�DXIPHUNVDP��GDVV�HU�ÄLUJHQGHLQHQ�6FKULHE�
JHNULHJW��KDWWH���XQG�GDQQ�VLQG�ZLU�]X�]ZHLW�U�EHUJHJDQJHQ��'HQ�=HWWHO�KlWW�LFK�QLH�
XQWHUVFKUHLEHQ�VROOHQ��L�6lFNO³����0HLQH�1DFKIUDJH��RE�HV�VLFK�EHL�GHP�Ä6FKULHE³�RGHU�
Ä=HWWHO³�XP�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�JHKDQGHOW�KDEH��EHMDKWH�+HUU�(���'DVV�
LKP�GLH�9HUZHLJHUXQJ�VHLQHU�8QWHUVFKULIW�XQWHU�GLH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�NDXP�
YRU�HLQHU�6DQNWLRQ�JHVFK�W]W�KlWWH��VSUDFK�LFK�QLFKW�DQ��'DVV�LKQ�GLH�6R]LDODUEHLWHULQ�
LQV�$PW��GDV�LQ�GHU�1lKH�GHU�%HVFKlIWLJXQJVJHVHOOVFKDIW�ODJ��EHJOHLWHWH��I�KUWH�LPPHU�
KLQ�GD]X��GDVV�GLH�ELV�GDKLQ�JHIRUGHUWHQ�I�QI�PRQDWOLFKHQ�%HZHUEXQJHQ�DXI�GUHL�
UHGX]LHUW�ZXUGHQ��
6HLW�HU�GHQ�(LQ�(XUR�-RE�DXV�EWH��OHJWH�+HUU�(��GLH�JHIRUGHUWHQ�%HZHUEXQJHQ�UHJHO�
Pl�LJ�YRU��ZHLO�LKP�GLH�6R]LDODUEHLWHULQ�GDEHL�KDOI��Ä'D�PXVV�LFK�HFKW�VDJHQ��KLHU��
ZHQQ�LFK�LUJHQGHLQ�3UREOHP�KDE��MHW]W�JUDG�PLW�GHP�6FKUHLEHQ��LFK�KDE�MD�NHLQHQ�
&RPSXWHU���>���@��GUXFNVW�PLU�GDQQ�GUHL��YLHU�DXV��$EHU�GDV�PXVV�PDQ�VDJHQ��GD�LVW�GLH�
>���@��6R]LDODUEHLWHULQ��HFKW��GLH�LVW�LQ�2UGQXQJ��'HU�>���@�XQG�GHU�>���@�XQG�GHU�>���@��DQGHUH�
)HVWDQJHVWHOOWH���GLH�VLQG�JHQDX�VR�LQ�2UGQXQJ��:HQQ�LFK�HLQ�3UREOHP�KDE��LUJHQGZDV�
ZHJ]XEULQJHQ��GD�KHOIHQ�VLH�PLW�³�'LH�0LWDUEHLWHU�GHV�%HVFKlIWLJXQJVWUlJHUV�KDOIHQ�
+HUUQ�(��ZDKUVFKHLQOLFK�QLFKW�QXU�EHLP�$XVGUXFNHQ�GHU�%HZHUEXQJHQ��VRQGHUQ�DXFK�
EHL�GHUHQ�$EIDVVXQJ��2E�+HUU�(��DXFK�QRFK�VFKULIWOLFKH�%HZHUEXQJHQ�YRUOHJW��ZHQQ�
LKP�QLHPDQG�PHKU�GDEHL�KLOIW��VFKHLQW�PLU�VHKU�IUDJOLFK��
'HQQ�HU�EHVD��QLFKW�QXU�NHLQHQ�&RPSXWHU��HU�NRQQWH�DXFK�QLFKW�GDPLW�XPJHKHQ��'DV�
G�UIWH�VLFK�LQ]ZLVFKHQ�NDXP�JHlQGHUW�KDEHQ��(U�KDWWH�]ZDU�GUHL�0RQDWH�ODQJ�ÄVR�HLQ�
'LQJ��>���@��PLWJHPDFKW��>���@KDOW�VR�QH�)RUWELOGXQJ�JHPDFKW��PLW�&RPSXWHU³��DEHU�JHOHUQW�
KDWWH�HU�GDEHL�QLFKW�YLHO��Ä,FK�NDQQ�PLW�GHP�0HWHUVWDE�RGHU�PLW�GHP�+DPPHU�VFKDIIHQ��
DEHU�HLQ�&RPSXWHU���LFK�ZDU�MD�IURK��GDVV�LFK�LKQ�HLQVFKDOWHQ�NRQQWH�³�+LQ]X�NRPPW��
GDVV�+HUU�(��/HJDVWKHQLNHU�LVW��'HU�ZLFKWLJVWH�*UXQG�I�U�+HUUQ�(�V�Ä3IOLFKWYHUVlXPH³�
ZDU�ZDKUVFKHLQOLFK��GDVV�HU�DQGHUH�9HUIDKUHQ�GHU�6WHOOHQVXFKH�NDQQWH�XQG�GDUDXI�
YHUWUDXWH��Ä:HQQ�LFK�LUJHQGZR�HLQHQ�-RE�VXFK�XQG�ZHL���KRSSOD��GDQQ�UXI�LFK�DQ�XQG�
VDJ�VR�XQG�VR��RGHU�GDQQ�VDJW�GHU��EULQJVW�GHLQHQ�/HEHQVODXI�YRUEHL�XQG�IHUWLJ��DXV��
�������������������������������������������������
���� ÄL�6lFNO³��VFKZlELVFK�I�U�ÄLFK�'XPPNRSI³�
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>���@�:HQQ�LFK�LUJHQGZRKLQ�JHKH��ZLH�HV�IU�KHU�ZDU��GD�LVW�PDQ�KLQ�JHJDQJHQ��]XU�
$UEHLW��KDW�JHVDJW��LFK�VWHOO�PLFK�YRU��GD�KDE�LFK�PHLQHQ�*HVHOOHQEULHI��GD�PHLQH�
=HXJQLVVH�YRQ�GHQ�DQGHUQ�XQG�GDQQ��ZLOOVW�PLFK�RGHU�ZLOOVW�PLFK�QLFKW��6R�ZDU�HV�
IU�KHU�PDO��DEHU�KHXW]XWDJH�LVW�GDV�MD�QLFKW�VR�³�9HUPXWOLFK�VLQG�LQ�GHP�$UEHLWVPDUNW�
VHJPHQW��LQ�GHP�+HUU�(��JHUQ�HLQH�6WHOOH�IlQGH��VROFKH�%HZHUEXQJVYHUIDKUHQ�DXFK�
KHXWH�QRFK�HKHU�GLH�5HJHO�DOV�GLH�$XVQDKPH��
$EHU�ZLH�JHVDJW��VHLW�+HUU�(��(LQ�(XUR�-REEHU�ZDU��VFKLFNWH�HU�VHLQH�%HZHUEXQJHQ�
ZHJ�XQG�QDKP�GLH�VFKULIWOLFKHQ�$EVDJHQ�HQWJHJHQ��XQG�HU�lUJHUWH�VLFK��EHU�GLH�*HOG�
YHUVFKZHQGXQJ��Ä3UR�6FKULHE�NULHJ�LFK�I�QI�(XUR�ZLHGHU��XQG�LQ�PHLQHQ�$XJHQ�LVW�GDV�
VR�ZDV�3DUDGR[HV��>���@�GDV�LVW�*HOG�UDXVJHZRUIHQ��'D�NULHJ�LFK�GD�HLQHQ�%ULHI��XQG�
GDQQ�NRPPW�GDV�ZLHGHU�]XU�FN��Ã'DQNHVFK|Qµ��QDQDQDQDQDQD�XQG�VR��'DV�LVW�VLQQORV��
>���@�'DV�LVW�*HOG�UDXVJHZRUIHQ�³�'DVV�GLH�%HK|UGH�*HOG�I�U�VLQQORVH�%HZHUEXQJHQ�
ÄUDXVZLUIW³��lUJHUWH�+HUUQ�(��XP�VR�PHKU��DOV�LKP�$UEHLWVNOHLGXQJ�XQG�GLH�0RQDWVNDUWH��
GLH�HU�EUDXFKWH��XP�]X�VHLQHP�(LQ�(XUR�-RE�]X�NRPPHQ��QLFKW�HUVWDWWHW�ZXUGHQ��Ä:LU�
P�VVHQ�XQVHUH�$UEHLWVNODPRWWHQ�VHOEVW�]DKOHQ��2ND\��ZLU�NULHJHQµV�MD�ELOOLJHU��GDVV�ZLU�
JOHLFK�DXVVHKHQ��%OR��)DKUJHOG�NULHJ�LFK�DXFK�QLFKW��>���@�'DV�VLQG��������GLH�LFK�MHGHQ�
0RQDW�]DKOHQ�PXVV��:HQQ�LFK�KXQGHUW�6WXQGHQ�KDE��GDQQ�VFKDII�LFK�KDOW�I�U�I�QI]LJ�
&HQW�³�
'DV�KDOEH�-DKU��LQ�GHP�LKP�GDV�VSlUOLFKH�$UEHLWVORVHQJHOG�,,�QRFK�XP�GUHL�LJ�3UR]HQW�
JHN�U]W�ZDU��EHZlOWLJWH�+HUU�(��PLW�QRFK�VWlUNHUHU�VR]LDOHU�,VRODWLRQ�DOV��EOLFK��Ä'D�KDW�
PDQ�KDOW�ZHQLJHU�JHJHVVHQ��GD�LVW�PDQ�KDOW�QLFKW�PHKU�DXV�GHP�+DXV�JHJDQJHQ��>���@��
XQG�GDQQ�KDVW�KDOW�LUJHQGZDV�JHPDFKW��GDQQ�KDVW�HLQ�ELVVFKHQ�JHPDOW�DXI�3DSSGH�
FNHO���>���@�GDQQ�PDFK�LFK�KDOW�LUJHQGZLH�PHLQH�.DW]HQ��DXV�3DSSGHFNHO�PDFK�LFK�KDOW�
LUJHQGZDV��,UJHQGZLH�PXVV�HV�JHKHQ�³�
$OV�LFK�+HUUQ�(��IUXJ��ZLH�HU�PLW�VHLQHU�)DOOPDQDJHULQ�DXVNlPH��ODFKWH�HU�]XP�HUVWHQ�
0DO�LQ�XQVHUHP�*HVSUlFK�XQG�VDJWH��Ä6LH�VLHKW�JXW�DXV�³�1DFK�NXU]HU�%HGHQN]HLW�IXKU�
HU�IRUW��Ä1H��GD�IHKOW�LUJHQGZLH�HLQ�ELVVFKHQ��ZLH�VROO�PDQ�VDJHQ��>���@�GD�N|QQWH�PDQ�
PDO�QDFKIUDJHQ�RGHU�VR�RGHU�ÃNRPPHQ�6LH�PDO�ZLHGHUµ��'LH�SDDU�0HWHU��GLH�LFK�GD�
U�EHU�ODXIHQ�PXVV��GD�IHKOW�HV�PLU�HWZDV��HLQ�NOHLQ�ZHQLJ�PHKU�.RQWDNW�RGHU�VR�HWZDV��
6R��Ã+HUU>���@��GD�KlWWHQ�ZLU�GD�HLQHQ�-REµ�RGHU�VR�HWZDV��'DV�IHKOW�LQ�PHLQHQ�$XJHQ��'D�
NRPPW�]X�ZHQLJ�U�EHU�³�
+HUU�)���$XVELOGXQJ�ZLOO�LFK�NHLQH�PHKU�PDFKHQ��HUVW�PDO��
+HUU�)��ZDU����-DKUH�DOW�XQG�OHEWH�]XP�,QWHUYLHZ]HLWSXQNW�VHLW�HWZD�HLQHP�-DKU�LQ�
%DGHQ�:�UWWHPEHUJ�LQ�HLQHU�(LQULFKWXQJ��GLH�ZRKQXQJVORVHQ�MXQJHQ�0HQVFKHQ�8QWHU�
NXQIW�XQG�XQWHU�8PVWlQGHQ�DXFK�GDU�EHU�KLQDXV�JHKHQGH�+LOIHQ�DQELHWHW��6HLW�QHXQ�
0RQDWHQ�KDWWH�HU�LQ�GLHVHU�(LQULFKWXQJ�DXFK�HLQHQ�(LQ�(XUR�-RE�LQ�GHU�+DXVWHFKQLN��
$XIJHZDFKVHQ�LVW�+HUU�)��LQ�2VWGHXWVFKODQG��ZR�HU��HEHQVR�ZLH�VHLQH�YLHU�lOWHUHQ�
*HVFKZLVWHU��LQ�YHUVFKLHGHQHQ�+HLPHQ�XQWHUJHEUDFKW�ZDU��'HU�8QWHUEULQJXQJ�LQ�HLQHP�
6lXJOLQJVKHLP�IROJWH�QDFK�HWZD�GUHL�-DKUHQ��QDFK�GHU�Ä:HQGH³��GLH�8QWHUEULQJXQJ�LQ�
HLQHP�.LQGHUKHLP�GHU�&DULWDV��GLH�QDFK�HWZD�I�QI�-DKUHQ�HLQH�QHXH�(LQULFKWXQJ�HU|II�
QHWH��0LW����NDP�+HUU�)��LQV�%HWUHXWH�-XJHQGZRKQHQ�HLQHU�VWDDWOLFKHQ�(LQULFKWXQJ��
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8UVDFKH�I�U�GLH�+HLPXQWHUEULQJXQJ�GHU�.LQGHU�ZDU�GLH�*HZDOWWlWLJNHLW�GHV�9DWHUV��
6HOEVW�DQ�Ä%HVXFKH³�EHL�GHQ�(OWHUQ��GLH�]X�:HLKQDFKWHQ�XQG�DQGHUHQ�Ä)HLHUWDJHQ³�
VWDWWIDQGHQ��HULQQHUWH�VLFK�+HUU�)��QXU�PLW�6FKUHFNHQ��Ä0DQ�KDWWH�DXFK�|IWHUV�GDV�
JHVHKHQ��GLH�:XQGHQ��:LH�]XP�%HLVSLHO��LFK�ZDU�DFKW�-DKUH��HV�ZDU�HLQHV�6RQQWDJV��
GD���VRQQWDJV�VLQG�ZLU�LPPHU�ZLHGHU�LQ�GLH�(LQULFKWXQJ�]XU�FN�JHIDKUHQ��XQVHUH�0XWWHU�
KDW�QRFK�PDO�JHGXVFKW�XQG�DOOHV�0|JOLFKH��ZDV�GD]X�JHK|UW��XQG�PHLQH�0XWWHU�ZROOWH�
PLFK�EDGHQ��1H��QH��GDV�ZDU�:HLKQDFKWHQ��XQG�GD�ZROOWH�PHLQH�0XWWHU�PLFK�EDGHQ��
XQG�GDV�KDW�PHLQ�9DWHU�PLWJHNULHJW��XQG�GHU�KDW�LPPHU�ZLHGHU�VHLQH�$JJUHVVLRQHQ�
QLFKW�LQ�GLH�7DVFKH�VWHFNHQ�N|QQHQ��VRQGHUQ�KDWµV�PDO�ZLHGHU�UDXVJHODVVHQ��XQG�XQVHU�
JUR�HU�%UXGHU��GHU�ZHQLJVWHQV�ZDV�LP�/HEHQ�JHVFKDIIW�KDW��GHU�QLFKW�VR�PLVVKDQGHOW�
ZXUGH�ZLH�ZLU��ZDU�QLFKW�GD��GHU�ZDU�JUDG�]X�GHU�=HLW�LQ�,UODQG��JODXE��'D�NDP�PHLQ�
9DWHU�UHLQ��PHLQH�0XWWHU�ZROOWH�PLU�JUDG�GLH�+DDUH�ZDVFKHQ��ZROOW�VLH�JUDG�PLW�VDXEH�
UHP�:DVVHU�DEVS�OHQ��ZLH�PDQ�HV�KDOW�PDFKW��XQG�PHLQ�9DWHU�KDW�JHVDJW��QHLQ��GDV�
PDFKW�PDQ�QLFKW�VR��GDV�JHK|UW�VLFK�QLFKW��KDW�HU�PLFK�PLW�GHP�.RSI�XQWHU�:DVVHU�
JHKDOWHQ��XQG�PHKUHUH�0LQXWHQ�KDE�LFK¶V�XQWHU�:DVVHU�DXVKDOWHQ�P�VVHQ��7KHRUHWL�
VFKHU�:HLVH��KlWWHQ�ZLU�QLFKW�JHQXJ�/HXWH�JHKDEW��ZlU�LFK�KHXWH�QLFKW�GD��$OVR��PHLQ�
9DWHU�KlWW�HV�EHLQDK�JHVFKDIIW��DEHU�LFK�KDWWH�VR�HLQHQ�JXWHQ�:LOOHQ��GDVV�LFK�GXUFK�
NRPPH��,FK�KDWWH�GDQQ�KDOW�.UDW]HU��9HUOHW]XQJHQ��XQG�VR��ZR�LFK�GDQQ�LP�+HLP�
DQNDP��ZXVVWHQ�VFKRQ�ZLHGHU�GLH�%HWUHXHU��³�
'LH�0XWWHU�ZDU�RIIHQEDU�DXFK�QLFKW�LQ�GHU�/DJH��GLH�.LQGHU�YRU�GHQ�0LVVKDQGOXQJHQ�
GHV�9DWHUV�]X�VFK�W]HQ��9RQ�LKU�VDJWH�+HUU�)���GDVV�GHU�9DWHU�VLH�ÄVR�NDSXWW�JHPDFKW³�
KDEH���
+HUU�)��EHVXFKWH�HLQH�)|UGHUVFKXOH�I�U�.LQGHU�PLW�/HUQEHKLQGHUXQJ�XQG�DEVROYLHUWH�
GDQDFK�GDV�%HUXIVYRUEHUHLWXQJVMDKU��ZR�HV�LKP�JHODQJ��GHQ�+DXSWVFKXODEVFKOXVV�
QDFK]XKROHQ��'DQDFK�DEVROYLHUWH�+HUU�)��HLQHQ�HLQMlKULJHQ�)|UGHUOHKUJDQJ��]X�GHP�
DXFK�3UDNWLND�LQ�GHU�*DVWURQRPLH�JHK|UWHQ��'HP�IROJWH�GHU�%HJLQQ�HLQHU�$XVELOGXQJ�
]XP�%HLNRFK�LQ�HLQHU��EHUEHWULHEOLFKHQ�$XVELOGXQJVHLQULFKWXQJ��(LQH�HLJHQH�(QWVFKHL�
GXQJ�YRQ�+HUUQ�)��JLQJ�GHP�QLFKW�YRUDXV��Ä0DQ�LVW�YHUSIOLFKWHW��MD�XQG�$PHQ�]X�VDJHQ��
ZLUG�UHLQJH]ZXQJHQ��LFK�NRQQWH�QLFKW�PDO�ZDV�VDJHQ��GHU�)DOOPDQDJHU�YRP�$PW��GHU�
KDW�GDQQ�JHVDJW��VR��GX�PDFKVW�GLH�$XVELOGXQJ��LP�6HSWHPEHU�IlQJW�GLH�DQ�³�'DV�ZDU�
�����JHZHVHQ��
9LHU�0RQDWH�QDFK�$XVELOGXQJVEHJLQQ�ZXUGH�+HUUQ�)��JHN�QGLJW��ZHLO�HU�QLFKW�PHKU�LQ�
GHQ�$XVELOGXQJVEHWULHE�JLQJ��QDFKGHP�HU�VLFK�JHVDJW�KDWWH��Ä,FK�YHUVFKODI¶V�PLW�$E�
VLFKW��ELV�LFK�GLH�.�QGLJXQJ�NULHJH��%LV�HV�HLQHQ�*UXQG�JLEW��GDVV�LFK�QLFKW�PHKU�GRUWKLQ�
JHKHQ�PXVV�³�
'LH�*U�QGH��ZDUXP�HU�ÄQLFKW�PHKU�GRUWKLQ³�ZROOWH��ZDUHQ�YLHOIlOWLJ�XQG�YHUZRUUHQ��XQG�
+HUU�)��VHOEVW��EHUEOLFNWH�HV�RIIHQEDU�QRFK�QLFKW��ZHOFKH�*U�QGH�DXVVFKODJJHEHQG�XQG�
ZHOFKH�QDFKUDQJLJ�ZDUHQ�XQG�RE�XQG�ZLH�GLH�YHUVFKLHGHQHQ�*U�QGH�PLWHLQDQGHU�
]XVDPPHQKLQJHQ��$OV�HU�PLU�VHLQH�GDPDOLJH�6LWXDWLRQ�]X�HUNOlUHQ�YHUVXFKWH��YHUORU�HU�
LPPHU�ZLHGHU�GHQ�)DGHQ��VHW]WH�DQ�DQGHUHQ�6WHOOHQ�XQVHUHV�*HVSUlFKV�]X�DQGHUHQ�
(UNOlUXQJVYHUVXFKHQ�DQ��
(LQ�EHODVWHQGHU�)DNWRU�GHU�6LWXDWLRQ��LQ�GHU�+HUU�)��GLH�$XVELOGXQJ�PDFKHQ�VROOWH��ZDU�
GDV�:RKQXPIHOG��+HUU�)��KDWWH�]X�GLHVHU�=HLW�HLQH�HLJHQH�:RKQXQJ��GLH�DEHU�RIIHQEDU�
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LP�ÄVR]LDOHQ�%UHQQSXQNW³�ODJ��+HUU�)��EHVFKULHE��GDVV�HV�ÄLQ�GHP�9LHUWHO�GUDVWLVFKH�
bQGHUXQJHQ�JDE��'URJHQSUREOHPH�KDWWHQ�GRUW�ZHOFKH��GDQQ�JDE�HV�KDOW�.DPSI�|IWHUV��
GDVV�/HXWH�VLFK�±�GDV�LVW�MHW]W�NHLQH�/�JH�RGHU�VR�±�/HXWH�VLFK�XPJHEUDFKW�KDEHQ�
VRJDU��ZHLO�GLH�JDQ]�JHQDX�ZXVVWHQ��GDVV�GLH�3ROL]HL�KLQWHU�LKQHQ�KHU�LVW��QDFKWV�LVW�
VRJDU�GLH�3ROL]HL�GXUFK�GDV�9LHUWHO�JHIDKUHQ��RGHU�|IWHUV�*UR�HLQVlW]H�YRQ�6(.��VR�LQ�
GHU�>���@VWUD�H��ZHLO�GD�QlPOLFK�DXFK�ZHOFKH�ZRKQWHQ�³�8QG�LQ�GLHVHP�9LHUWHO�JDE�HV�
Ä3HUVRQHQ�>���@��GLH�YRU�PHLQHU�+DXVW�U�JHODXHUW�KDEHQ��ZHQQ�LFK�UDXVNRPPH�XQG�PLU�
HLQH�GU�FNHQ�ZROOWHQ��'LH�ZROOWHQ�PLU�HLQH�DXI�GLH�)UHVVH�KDXHQ��ZHLO�GLH�ZDV�JHJHQ�
PLFK�KDWWHQ��ZHLO�LFK�GLH�$XVELOGXQJ�JHNULHJW�KDE�RGHU�YLHOH�/HXWH�GDV�QLFKW�YHUVWDQGHQ�
KDEHQ��ZDUXP�LFK�QH�$XVELOGXQJ�PDFKH�³�+HUU�)��JLQJ�|IWHU�QLFKW�]X�VHLQHU�$XVELO�
GXQJVVWHOOH��ZHLO�HU�VLFK�QLFKW�DXV�GHP�+DXV�WUDXWH��Ä'HU�6WDONHU�>���@�NRQQWH�PLFK�KDOW�
QLFKW�OHLGHQ��ZHLO�LFK�QH�DQGUH�$UW�KDE��LFK�ELQ�DQGHUV�HU]RJHQ�³��
'DVV�HU�ÄQH�DQGUH�$UW³�KDEH��VWHOOWH�+HUU�)��]XWUHIIHQG�IHVW��(U�ZLUNWH�VHKU�ZHLFK�XQG�
PlGFKHQKDIW��9HUPXWOLFK�ERW�HU�VLFK�DOV�2SIHU�GLIIXV�PRWLYLHUWHU�$JJUHVVLYLWlW�JHUDGH]X�
ÄDQ³��$QGHUH�-XJHQGOLFKH�LQ�VHLQHU�6LWXDWLRQ��VR�PHLQWH�+HUU�)���ÄVFKDIIHQ�HV�QLFKW�DXV�
GHP�%HWW��ZHLO�VLH�GHQNHQ��MXKX��LFK�ELQ��EHU�����LFK�NDQQ�PDFKHQ��ZDV�LFK�ZLOO��$EHU�VR�
ZDU�GDV�QLFKW�EHL�PLU�³�
(LQ�DQGHUHU�*UXQG�GDI�U��GDVV�+HUU�)��GLH�$XVELOGXQJ�QLFKW�ZHLWHUI�KUHQ�ZROOWH��ZDU�
RIIHQVLFKWOLFK�hEHUIRUGHUXQJ�LQ�GHU�$XVELOGXQJ�VHOEVW��=XP�HLQHQ�IDQG�HU�GLH�(UNOlUXQ�
JHQ�GHU�$XVELOGHU�RIW�QLFKW�JXW��Ä:HQQ�GX�GLH�JHIUDJW�KDVW��ZLH�ZLUG�GDV�JHPDFKW��GDQQ�
KDEHQ�PDQFKH�/HXWH�VHOEHU��EHUOHJHQ�P�VVHQ��REZRKO�HLQ�$XVELOGHU�YRQ�HLQHU�DXI�GLH�
DQGHUH�0LQXWH�GLH�ULFKWLJH�XQG�GLH�HLQIDFKVWH�$UW�VDJHQ�PXVV�³�=XP�DQGHUHQ�KDWWH�HU�
GDV�*HI�KO��YRQ�GHQ�DQGHUHQ�$XV]XELOGHQGHQ�]X�VHKU�LQ�$QVSUXFK�JHQRPPHQ�]X�
ZHUGHQ��ZHLO�HU�GXUFK�VHLQH�YRUDQJHJDQJHQHQ�3UDNWLND�VFKRQ�YLHO�ZXVVWH��Ä8QG�QXQ�
ZDU�HV�KDOW�VR�JHZHVHQ��GDVV�LFK�LQ�PHLQHU�$XVELOGXQJVNODVVH��ZHLO�LFK�PHKU�ZXVVWH�
PHLVWHQV�XQG�GLH�/HXWH�PLU�KLQWHUKHU�JHUDQQW�VLQG��ZHLO�VLH�DOOHV�ZLVVHQ�ZROOWH��ZDV�LFK�
ZXVVWH��>���@�8QG�GLH�/HXWH�NRPPHQ�]X�GLU��DEHU�LUJHQGZDQQ�PDO�JHKW�HV�GLU�DXI�GHQ�
.HNV��GDQQ�VFKDIIVW�GX�QlPOLFK�GHLQ�=HXJ�QLFKW��GX�NULHJVW�GLH�3UD[LV�KLQ��DEHU�GHLQH�
7KHRULH�QLFKW��,Q�GHU�7KHRULH�KDWWH�LFK�PHKUHUH�9LHUHQ�GDGXUFK�³�9HUPXWOLFK�KDWWHQ�GLH�
±�ZLH�DXFK�LPPHU�YHUXUVDFKWHQ�±�VFKOHFKWHQ�1RWHQ�VWlUNHU�]X�VHLQHU�'HPRWLYLHUXQJ�
EHLJHWUDJHQ��DOV�GLHV�+HUUQ�)��ZlKUHQG�XQVHUHV�*HVSUlFKV�EHZXVVW�ZDU��:LH�GLVNULPL�
QLHUHQG�HU�HV�IDQG��$EJlQJHU�HLQHU�)|UGHUVFKXOH�]X�VHLQ��NODQJ�DQ�PHKUHUHQ�6WHOOHQ�
GHV�,QWHUYLHZV�DQ��(U�KDWWH�]XP�%HLVSLHO�GHQ�(LQGUXFN��GDVV�GLH�$UEHLWVYHUZDOWXQJ�I�U�
$EVROYHQWHQ�YRQ�)|UGHUVFKXOHQ�QXU�ÄPLQGHUZHUWLJHUH³�$XVELOGXQJHQ�LQ�%HWUDFKW�]|JH��
Ä,FK�ZHUG�DXFK�LPPHU�LQ�GHU�5HKD�EOHLEHQ��DOVR�ZHQQ�LFK�MHW]W�QH�$XVELOGXQJ�PDFKH��
LFK�ZHUGH�LPPHU�VR]XVDJHQ�HLQH�PLQGHUZHUWLJHUH�$XVELOGXQJ�PDFKHQ��DOV�PDQ�PLFK�
HLQVWXIHQ�Z�UGH��>���@�:HLO�DOOH�$EJlQJHU�)|UGHUVFKXOH��HJDO��RE�VLH�HLQHQ�+DXSWVFKXO�
DEVFKOXVV�QDFKJHPDFKW�KDEHQ��LPPHU�LQ�GHU�5HKD�EOHLEHQ��ZHLO�GDV�$PW�VDJW��DQJHE�
OLFK�Z�UGHQ�VLH�PLW�GLHVHQ�$QIRUGHUXQJHQ��GLH�DXI�HLQHQ�]XNRPPHQ�Z�UGHQ��QLFKW�
NODUNRPPHQ�³�
+HUU�)��ZXUGH�YRP�6*%�,,�7UlJHU�I�U�GLH�±�DXV�6LFKW�GHU�%HK|UGH�YRQ�LKP�YHUVFKXOGHWH�
±�.�QGLJXQJ�GHU�$XVELOGXQJVVWHOOH�PLW�HLQHP�GUHLPRQDWLJHQ�YROOVWlQGLJHQ�(QW]XJ�GHU�
$/*�,,�5HJHOOHLVWXQJ�EHVWUDIW��(U�EHNDP�LQ�GLHVHU�=HLW�]ZDU�/HEHQVPLWWHOJXWVFKHLQH��
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NRQQWH�DEHU��ZDV�I�U�LKQ�VFKOLPP�ZDU��QLUJHQGV�KLQIDKUHQ��XP�HLQH�DQGHUH�:RKQXQJ�
]X�VXFKHQ��VR�GDVV�HU�QLFKW�ÄDXV�GLHVHP�0REELQJ�9HUKlOWQLV�UDXVNRPPHQ³�NRQQWH���
(LQH�EHVRQGHUV�NRQWUDSURGXNWLYH�$XVZLUNXQJ�GHU�6DQNWLRQ�LVW�+HUUQ�)�V�DQKDOWHQGH�
$QJVW�GDYRU��ZLHGHU�HLQH�$XVELOGXQJ�]X�ZDJHQ��Ä,FK�ELQ����>���@�PLWWOHUZHLOH��XQG�LQ�GHU�
=HLW�KDE�LFK�QRFK�NHLQH�$XVELOGXQJ�JHPDFKW��LFK�ZHL��DXFK�QLFKW��RE�LFK�QRFK�PDO�HLQH�
PDFK��'LHVH�%HVWUDIXQJ��GLH�HV�GD�JHEHQ�WXW��PLW�GLHVHQ�'URKXQJHQ���>���@PLW�GLHVHQ�
)ROJHQ��XQG�ZDV�LQ�GHQ�GUHL�-DKUHQ�DOOHV�SDVVLHUHQ�NDQQ��GDVV�GX�JHPREEW�ZLUVW�RGHU��
ZHQQ�GX�NHLQH�)DPLOLH�KDVW��GDVV�GX�VDJHQ�NDQQVW��RND\��PLFK�NRW]W�GLH�$XVELOGXQJ�DQ��
LFK�NDQQ�ZHQLJVWHQV�]X�GHU�)DPLOLH�]XU�FN�³�=X�VROFKHQ�hEHUOHJXQJHQ�NDP�HU�LP�/DXIH�
GHV�,QWHUYLHZV�LPPHU�ZLHGHU�]XU�FN��LQGHP�HU�]XP�%HLVSLHO�DXVI�KUWH��Ä6HLWGHP�LFK�
GDV�GXUFKJHPDFKW�KDE��>���@��GDVV�PDQ�PDO�ZHL���ZLH�HLQH�.�U]XQJ�LVW��GDVV�PDQ�
GDYRQ�UHGHQ�NDQQ�XQG�GDVV�GLH�/HXWH��GHQHQ�PDO�NQDOOKDUW�LQV�*HVLFKW�]X�VDJHQ��HK�
/HXWH��JXFNW��ZHQQ�LKU�QH�$XVELOGXQJ�PDFKW��JXFNW��RE�LKU�GLH�$XVELOGXQJ�DXFK�VFKDI�
IHQ�ZHUGHW��GDV�KDE�LFK�VFKRQ�HLQLJHQ�JHVDJW��GLH�KDEHQ�GDQQ�$QJVW�JHNULHJW��>���@�
:HQQ�GX�GDV�HLQPDO�GXUFKJHPDFKW�KDVW��PDFKVW�GX�QLFKW�QRFK�PDO�GHQ�)HKOHU�XQG�
VDJVW�MD�EHLP�$PW��LFK�PDFK�QH�$XVELOGXQJ�³�
1DFKGHP�GHU�6DQNWLRQV]HLWUDXP�EHHQGHW�ZDU��KDWWH�+HUU�)��]XVDPPHQ�PLW�HLQHU�
6FKZHVWHU��]X�GHU�HU�DOV�-XJHQGOLFKHU�.RQWDNW�JHVXFKW�XQG�JHIXQGHQ�KDWWH��HLQH�
:RKQXQJ�EHNRPPHQ��'RUW�VWHOOWHQ�VLFK�QHXH�3UREOHPH�HLQ���EHU�GLH�KLHU�]X�EHULFKWHQ�
]X�ZHLW�I�KUHQ�Z�UGH��%HLGH�JLQJHQ�MHGHQIDOOV�ÄIUHLZLOOLJ�DXI�GLH�6WUD�H³��VFKOXJHQ�VLFK�
QDFK�6�GZHVW�'HXWVFKODQG�GXUFK�XQG�JHODQJWHQ�VFKOLH�OLFK�LQ�GLH�]X�%HJLQQ�GLHVHU�
6NL]]H�HUZlKQWH�(LQULFKWXQJ��+LHU�PDFKWH�+HUU�)��GLH�SRVLWLYH�(UIDKUXQJ��GDVV�HU�EHL�
GHU�=XZHLVXQJ�]XP�(LQ�(XUR�-RE�XQG�ZlKUHQG�GHVVHQ�'XUFKI�KUXQJ�PLWUHGHQ�NRQQWH��
Ä'D�NRQQW�LFK�PLWVSUHFKHQ��GD�KDEHQ�VLH�JHIUDJW��ZDV�LFK�PDFKHQ�ZLOO��ZLH�LFK�HV�
PDFKHQ�ZLOO�XQG�ZHVKDOE��ZDV�I�U�HLQ�=LHO��XQG�GLH�IUDJHQ�PLFK�LPPHU�ZLHGHU��ZDV�I�U�
HLQ�=LHO�KDVW�GX�HLJHQWOLFK��ZHQQ�GX�KLHU�DUEHLWHVW�³�$EHU�+HUUQ�)�V�$QJVW�GDYRU��VLFK�
DXI�HWZDV�IHVWOHJHQ�]X�ODVVHQ��ZDU�JHEOLHEHQ��Ä,FK�VDJH�NHLQ�=LHO��LFK�ODVV�HV�DXI�PLFK�
]XNRPPHQ�>���@��ZHLO�GLH�DXFK�GDYRQ�DXVJHKHQ��GDVV�LFK�YLHOOHLFKW�LQ�GHP�%HUHLFK��
ZHQQ�HV�PLU�6SD��PDFKW��HLQH�$XVELOGXQJ�PDFKHQ�Z�UGH�³�
+HUU�*���:LU�UHGHQ�HLQIDFK�QLFKW��
+HUU�*��ZDU����-DKUH�DOW��(U�LVW�]ZDU�LQ�'HXWVFKODQG�DXIJHZDFKVHQ��KDWWH�DEHU�GLH�
SRUWXJLHVLVFKH�6WDDWVDQJHK|ULJNHLW��(U�KDWWH�GLH�+DXSWVFKXOH�QDFK�QHXQ�6FKXOMDKUHQ�
RKQH�$EVFKOXVV�YHUODVVHQ��ILQJ�PLW����DQ��&DQQDELV�]X�UDXFKHQ��OHEWH�HLQ�-DKU�ODQJ�EHL�
GHU�*UR�PXWWHU�LQ�3RUWXJDO��NDP�PLW����ZLHGHU�]XU�FN��$OV�HU����ZDU��VHW]WHQ�LKQ�GLH�
(OWHUQ�ZHJHQ�VHLQHV�DQKDOWHQGHQ�&DQQDELVNRQVXPV�YRU�GLH�7�U��6HLWKHU�OHEWH�HU�LQ�
HLQHU�(LQULFKWXQJ��GLH�MXQJHQ�0HQVFKHQ�ÄPLW�VR]LDOHQ�6FKZLHULJNHLWHQ³�LP�6LQQH�GHV�
6*%�;,,�2EGDFK�ELHWHW��(U�EHVXFKWH�VHLQH�0XWWHU�JHOHJHQWOLFK��ZREHL�HV�DEHU�NHLQHUOHL�
.RPPXQLNDWLRQ�PLW�GHP�9DWHU�JDE��Ä,FK�JHK�VFKRQ�QDFK�+DXVH��DEHU�LFK�UHG�QLFKW�PLW�
PHLQHP�9DWHU��PHLQ�9DWHU�LVW�LP�:RKQ]LPPHU��ZLU�UHGHQ�HLQIDFK�QLFKW�³�
(LQH�$XVELOGXQJ�KDWWH�+HUU�*��QLFKW�DEVROYLHUW��,Q�GHQ�YHUJDQJHQHQ�-DKUHQ�KDWWH�HU�
LPPHU�PDO�ZLHGHU�-REV�DOV�9HUNlXIHU�EHL�,QWHUQHWGLHQVW��XQG�0RELOIXQNDQELHWHUQ��
GD]ZLVFKHQ�ZDU�HU�DUEHLWVORV��=XP�,QWHUYLHZ]HLWSXQNW�ZDU�HU�ZLHGHU�VHLW���ò�0RQDWHQ�
RKQH�$UEHLW��
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�����EHNDP�+HUU�*��LQ�HLQHU�3KDVH�GHU�$UEHLWVORVLJNHLW�I�U�GUHL�0RQDWH�NHLQ�$UEHLWVOR�
VHQJHOG�,,��6DQNWLRQVJUXQG�ZDU�VHLQHU�$QVLFKW�QDFK�HLQ�YHUVlXPWHU�7HUPLQ�EHLP�
SV\FKRORJLVFKHQ�'LHQVW�GHV�$UEHLWVDPWHV��(U�KDWWH�GLHVHQ�7HUPLQ�QLFKW�ZDKUJHQRP�
PHQ��ZHLO�HU�DP�EHWUHIIHQGHQ�7DJ�DUEHLWHWH��
,FK�IUXJ�LKQ��RE�GLH�$5*(�QLFKW�DXFK�QRFK�HWZDV�DQGHUHV�YRQ�LKP�HUZDUWHW�KlWWH��ZDV�
HU�XQWHUODVVHQ�KlWWH��ZHLO�HLQ�7HUPLQYHUVlXPQLV�QRUPDOHUZHLVH�QXU�PLW�HLQHU�/HLV�
WXQJVN�U]XQJ�YRQ�]HKQ�3UR]HQW�VDQNWLRQLHUW�Z�UGH��$EHU�HU�DQWZRUWHWH��Ä,FK�KDWWH�GD�
HLQ�SDDU�6DFKHQ�YRP�$UEHLWVDPW�EHNRPPHQ��ZDV�LFK�PDFKHQ�PXVVWH��>���@��XQG�]XP�
SV\FKRORJLVFKHQ�'LHQVW�ELQ�LFK�QLFKW�KLQJHJDQJHQ��XQG�GDQQ�KDEHQ�6LH�PLU�JHN�U]W�³�
'LH�]ZHLWH�9HUSIOLFKWXQJ��GLH�LKP�DXIHUOHJW�ZDU��ZDU�HLQ�*HVSUlFK�EHL�GHU�'URJHQEHUD�
WXQJ��'LHVHU�9HUSIOLFKWXQJ�LVW�HU�QDFKJHNRPPHQ��:HOFKHV�GLH�GULWWH�9HUSIOLFKWXQJ�ZDU��
NRQQWH�HU�VLFK�QLFKW�HULQQHUQ��ZDU�DEHU��EHU]HXJW��GDVV�HU�GLH�HEHQIDOOV�HUI�OOW�KlWWH��
0|JOLFKHUZHLVH�LVW�GLH�����3UR]HQW�6DQNWLRQ�WDWVlFKOLFK�GHVZHJHQ�HUIROJW��ZHLO�+HUU�*��
HLQHQ�7HUPLQ�EHLP�SV\FKRORJLVFKHQ�'LHQVW�QLFKW�ZDKUJHQRPPHQ�KDW�XQG�GLHV�YRP�
]XVWlQGLJHQ�%HK|UGHQPLWDUEHLWHU�DOV�:HLJHUXQJ��ÄLQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�
IHVWJHOHJWH�3IOLFKWHQ�]X�HUI�OOHQ³����LQWHUSUHWLHUW�ZXUGH��(LQHQ�+LQZHLV�KLHUDXI�OLHIHUW�
VHLQH�PHLQHQ�1DFKIUDJHQ�IROJHQGH�)RUPXOLHUXQJ��Ä'UHL�'LQJH�PXVVWH�LFK�PDFKHQ��XQG�
LFK�KDE�GDV�YHUHLQEDUW�PLW�GHQHQ��ZHQQ�LFK�GDV�QLFKW�PDFK��NULHJ�LFK�GLH�.�U]XQJ�³�
$XV�GHP��ZDV�+HUU�*��PLU�VDJWH��ELQ�LFK�QLFKW�VFKODX�JHZRUGHQ��6HLQH�JUR�HQ�6FKZLH�
ULJNHLWHQ��VLFK�PLW]XWHLOHQ��IROJHQ�RIIHQEDU�GDUDXV��GDVV�HU�VHOEVW�QLFKW�YHUVWHKW��ZDV�
DQGHUH�YRQ�LKP�ZROOHQ�XQG�ZDV�HU�VHOEVW�ZLOO��,Q�NHLQHP�DQGHUHQ�,QWHUYLHZ�LVW�VR�KlXILJ�
GHU�6DW]��ÄLFK�ZHL��QLFKW³��JHIDOOHQ��$XI�GLH�)UDJH��ZDUXP�HU�QDFK�HLQHP�-DKU�EHL�GHU�
*UR�PXWWHU�ZLHGHU�DXV�3RUWXJDO�]XU�FNNDP��REZRKO�HU�]XQlFKVW�GDFKWH��ÄGRUW�LVW�
EHVVHU�]X�OHEHQ³��DQWZRUWHWH�HU��Ä,FK�ZHL��QLFKW��,FK�ZROOWH�QLFKW�GRUW�EOHLEHQ��,FK�ZDU�
GRUW�HLQ�-DKU��XQG�GDQQ�LUJHQGZDQQ�ZDU¶V�]X�YLHO��NHLQHQ�%RFN�PHKU�JHKDEW�³�$XI�GLH�
)UDJH��RE�HU�JHUQ�HLQH�$XVELOGXQJ�PDFKHQ�Z�UGH��DQWZRUWHWH�HU��Ä,FK�ZHL��QLFKW��ZDV�
EULQJW�³�$XI�GLH�)UDJH��ZDV�LKQ�VHLQHU�9HUPXWXQJ�QDFK�EHLP�SV\FKRORJLVFKHQ�'LHQVW�
HUZDUWH��I�U�GHQ�]XP�,QWHUYLHZ]HLWSXQNW�HLQ�QHXHU�7HUPLQ�DQVWDQG��DQWZRUWHWH�HU��Ä,FK�
ZHL��QLFKW��LFK�ZHL��QLFKW��ZDV�GLH�VR�PDFKHQ��'HXWVFKWHVW��LFK�ZHL��QLFKW��ZDV�GLH�
PDFKHQ�VR��,FK�JHK�HLQIDFK�GD�KLQ��PDFK�GDV�JDQ]�NXU]�XQG�GDQQ�JHK�LFK�XQG�GDQQ�
KDE�LFK�GDV�KLQWHU�PLU�³�$XI�GLH�)UDJH��ZLH�HU�PLW�VHLQHP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�
LP�-REFHQWHU�NODU�NlPH��DQWZRUWHWH�HU��Ä,FK�ZHL��QLFKW��:LU�VHKHQ�XQV�IDVW�NDXP��GHU�
VFKUHLEW�DE�XQG�]X�PDO�HLQHQ�%ULHI�JDQ]�NXU]�³�$XI�GLH�)UDJH��RE�HV�NHLQ�*HVSUlFK�LP�
-REFHQWHU�JHJHEHQ�KDEH��EHYRU�GLH�6DQNWLRQ�YHUKlQJW�ZXUGH��DQWZRUWHWH�HU��Ä,FK�ZHL��
QLFKW��ZDV�GLH�PDFKHQ��GLH�PDFKHQ�HLQIDFK�VR�.�U]XQJHQ�>���@��PDFK�LFK�PLU�QLFKW�DOO]X�
YLHO�.RSI��JHK�LFK�KDOW�PLW�GLHVHU�.�U]XQJ�HLQNDXIHQ�³��Ä0LW�GLHVHU�.�U]XQJ�HLQNDXIHQ³�
]X�JHKHQ��EHGHXWHW��/HEHQVPLWWHOJXWVFKHLQH�HLQ]XO|VHQ���$XI�GLH�)UDJH��ZDV�LKP�QRFK�
HLQILHOH�]XP�7KHPD�Ä-REFHQWHU�XQG�$/*�,,³��ZLH�HV�LKP�GDPLW�JLQJH��DQWZRUWHWH�HU��Ä,FK�
NHQQ�PLFK�QLFKW�VR�YLHO�DXV�PLW�+DUW]�,9��ZLH�VROO�LFK�VDJHQ��LFK�N�PPHU�PLFK�QLFKW�VR��
,FK�ZHL��QLFKWV��,FK�PDFK�LPPHU�PHLQH�6DFKHQ��ZDV�LFK�PDFKHQ�PXVV��XQG�ZDV�LFK�
QLFKW�PDFKHQ�PXVV��PDFK�LFK�QLFKW�³�
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'LH�GUHLPRQDWLJH�$/*�,,�(LQEX�H�]X�YHUNUDIWHQ��ILHO�+HUUQ�*��RIIHQEDU�QLFKW�VRQGHUOLFK�
VFKZHU��(U�O|VWH�/HEHQVPLWWHOJXWVFKHLQH�HLQ�RGHU�JDE�VLH�VHLQHU�0XWWHU��GLH�GDPLW�
HLQNDXIHQ�JLQJ�XQG�LKUHP�6RKQ�GHQ�*HJHQZHUW�LQ�EDU�JDE��$XFK�GDU�EHU�KLQDXV�
EHNDP�HU�YRQ�GHU�0XWWHU�HWZDV�%DUJHOG�JHVFKHQNW�RGHU�JHOLHKHQ��Ä6FKOLPP�ZDU�HV�
QLFKW��(VVHQ�KDW�LFK��%HWW�KDW�LFK�DXFK��WURW]GHP��PDQ�OHEW�³�
(LQH�ÄHU]LHKHULVFKH�:LUNXQJ³�HU]LHOWH�GLH�6DQNWLRQ�EHL�+HUUQ�*��NDXP��:DV�LKP�±�
YHUPXWOLFK�VFKRQ�ODQJH���IHKOWH��VLQG�*HVSUlFKV��XQG�,QWHUDNWLRQVSDUWQHU��GLH�LKQ�
KHUDXVIRUGHUQ�XQG�VLFK�YRQ�LKP�KHUDXVIRUGHUQ�ODVVHQ��(LQ�9DWHU��GHU�VLFK�VFKZHLJHQG�
LQV�:RKQ]LPPHU�YHU]LHKW��KDOI�LKP�VR�ZHQLJ�ZLH�HLQH�%HK|UGH��GLH�JHOHJHQWOLFK�DPWOL�
FKH�6FKUHLEHQ�YHUVFKLFNW��
+HUU�+���:HQQ�PDQ�LUJHQGZLH�PDO�LQ�VR�HLQHQ�.UHLVODXI�YRQ�VR�QHP�6R]LDOEHUHLFK�
NRPPW�����
+HUU�+��ZDU�]XP�,QWHUYLHZ]HLWSXQNW����-DKUH�DOW��$XIJHZDFKVHQ�LVW�HU�LQ�%HUOLQ��$OV�
+HUU�+�����-DKUH�DOW�ZDU��]RJ�GLH�0XWWHU�PLW�GHQ�EHLGHQ�M�QJHUHQ�*HVFKZLVWHUQ�]X�
HLQHP�QHXHQ�)UHXQG�QDFK�%DGHQ�:�UWWHPEHUJ��Ä:DU�DXFK�HLJHQWOLFK�QH�JXWH�(QW�
VFKHLGXQJ��ZHLO�PHLQHU�0XWWHU�JLQJ�HV�KLHU�DQIDQJV�HFKW�YLHO�EHVVHU³��VDJWH�+HUU�+��LP�
,QWHUYLHZ��DOVR�]X�HLQHP�=HLWSXQNW��]X�GHP�GLH�0XWWHU�VFKRQ�VHLW�HLQ�SDDU�-DKUHQ�
YHUVWRUEHQ�ZDU��2E�HU�DOV�'UHL]HKQMlKULJHU�GLH�(QWVFKHLGXQJ�GHU�0XWWHU�DXFK�JXW�IDQG��
LVW�]ZHLIHOKDIW��
+HUU�+��EOLHE�LQ�%HUOLQ�EHLP�9DWHU��GHU�ÄDXI�6FKLFKWHQ�DUEHLWHQ³�ZDU��VR�GDVV�+HUU�+��RIW�
VLFK�VHOEVW��EHUODVVHQ�ZDU��Ä'DYRU�ZDU�PHLQH�0XWWHU�]XKDXVH�XQG�KDW�JHJXFNW�QDFK�
+DXVDXIJDEHQ�RGHU�LUJHQGZLH�VR�³�-HW]W�ZDU�I�U�+HUUQ�+��Ä+LJKOLIH³��ZDV�GD]X�I�KUWH��
GDVV�HU�GHQ�+DXSWVFKXODEVFKOXVV�QLFKW�VFKDIIWH��
1DFK�YHUJHEOLFKHU�$XVELOGXQJV��XQG�$UEHLWVVXFKH�LQ�%HUOLQ�]RJ�+HUU�+�������]X�0XWWHU�
XQG�*HVFKZLVWHUQ�QDFK�%DGHQ�:�UWWHPEHUJ��+LHU�KROWH�HU�GHQ�+DXSWVFKXODEVFKOXVV�
QDFK�XQG�EHJDQQ�HLQH�$XVELOGXQJ��'LH�0XWWHU�ZDU�LQ]ZLVFKHQ�DQ�.UHEV�HUNUDQNW��6LH�
ÄLVW�GDQQ�DXFK�DQ�GHU�.UDQNKHLW�YHUVWRUEHQ��XQG�GDV�KDW�PLFK�GDQQ�LUJHQGZLH�HLQ�
ELVVFKHQ��LFK�ZHL��QLFKW���XQG�LFK�KDE�DXFK�QLFKW�PHKU�]XKDXVH�JHZRKQW�JHKDEW��XQG�
LFK�PXVVWH�LPPHU�WURW]GHP�]XKDXVH�VHLQ��ZHLO�VLH�NRQQWH�QLFKW�PHKU�ODXIHQ�XQG�DOOHV�³�
'LH�%HODVWXQJ�GXUFK�GLH�(UNUDQNXQJ��ÄYRU�DOOHP��ZR�VLH�XQV�JHVDJW�KDWWH��GDVV�VLH�
DXVWKHUDSLHUW�LVW³��GLH�+LOIHEHG�UIWLJNHLW�XQG�GHQ�7RG�GHU�0XWWHU�I�KUWHQ�GD]X��GDVV�+HUU�
+��GLH�$XVELOGXQJ�QDFK�HLQHP�-DKU�DEEUDFK��%HUXIOLFK�IHVWHQ�7ULWW�]X�IDVVHQ��ZDU�+HUUQ�
+��VHLWKHU�QRFK�QLFKW�JHOXQJHQ��
=XOHW]W�ZDU�HU������I�U�I�QI�0RQDWH�DOV�/HLKDUEHLWHU�EHVFKlIWLJW�JHZHVHQ��'LH�$UEHLW��
GLH�HU�LQ�Ä/DJHU�XQG�3URGXNWLRQ³�]X�YHUULFKWHQ�KDWWH��PDFKWH�LKP�6SD���(U�EHZDUE�VLFK�
LQ�GHP�(QWOHLKEHWULHE�DXFK�I�U�HLQH�$XVELOGXQJ��+HUU�+��ZRKQWH�GDPDOV�LQ�HLQHU�:RK�
QXQJ��I�U�GLH�HU�QXU�HLQHQ�EHIULVWHWHQ�0LHWYHUWUDJ�KDWWH��=ZHL�:RFKHQ��EHYRU�GLHVHU�
9HUWUDJ�DXVOLHI��KDWWH�HU�LPPHU�QRFK�NHLQH�DQGHUH�:RKQXQJ�JHIXQGHQ��$XFK�DQV�
-REFHQWHU�ZDQGWH�VLFK�+HUU�+��ZHJHQ�VHLQHU�:RKQXQJVQRW��EHNDP�MHGRFK�NHLQH�
8QWHUVW�W]XQJ��ZHLO�HU�ÄMHW]W�QLFKW�PHKU�YRQ�GHQHQ�>���@�DEKlQJLJ³�ZDU�XQG�VLFK�GHVZH�
JHQ�ÄDOOHV�VHOEHU�VXFKHQ³�VROOWH��8P�LQWHQVLY�QDFK�HLQHU�:RKQXQJ�VXFKHQ�]X�N|QQHQ��
N�QGLJWH�HU�VHLQHQ�-RE��ZREHL�HU�LP�=HLWDUEHLWVXQWHUQHKPHQ�GLH�$XVNXQIW�HUKLHOW��HU�
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N|QQWH�VLFK�ÄVRIRUW�ZLHGHU�PHOGHQ³��ZHQQ�HU�HLQH�:RKQXQJ�JHIXQGHQ�KDEH��'DVV�ÄVLFK�
PHOGHQ³�]X�N|QQHQ��QLFKW�EHGHXWHW��$UEHLW�]X�EHNRPPHQ��EHGDFKWH�+HUU�+��QLFKW��
'LH�:RKQXQJVVXFKH�EOLHE�DXFK�±�RGHU�HUVW�UHFKW�±�RKQH�$UEHLW�HUIROJORV��+HUU�+��IDQG�
I�U�]ZHL�:RFKHQ�QRFK�8QWHUVFKOXSI�EHL�VHLQHU�6FKZHVWHU�XQG�JLQJ�ZLHGHU�]XP�-REFHQ�
WHU��$UEHLWVORVHQJHOG�,,�EOLHE�LKP�DEHU��GD�HU�VHLQHQ�OHW]WHQ�-RE�VHOEVW�JHN�QGLJW�KDWWH�
XQG�QRFK�QLFKW����-DKUH�DOW�ZDU��HUVW�HLQPDO�I�U�GUHL�0RQDWH�Y|OOLJ�YHUVDJW��Ä$EHU�
GDGXUFK�KDEHQ�VLH�PLU�ZLHGHU�LUJHQGZDV�YHUPLWWHOW��ZR�LFK�KDOW�ZRKQHQ�NRQQWH�³�+HUU�
+��EHNDP�HLQ�=LPPHU�LQ�HLQHU�(LQULFKWXQJ�I�U�ZRKQXQJVORVH�MXQJH�0HQVFKHQ��
'LH�GUHL�0RQDWH��LQ�GHQHQ�HU�NHLQ�*HOG�EHNDP��ZDUHQ�I�U�+HUUQ�+��HLQH�VFKOLPPH�=HLW��
'LH�(LQO|VXQJ�GHU�/HEHQVPLWWHOJXWVFKHLQH�HUOHEWH�HU�DOV�VHKU�SHLQOLFK��GDU�EHU�KLQDXV�
I�KOWH�HU�VLFK�ÄJHIHVVHOW�LQ�GHU�:RKQXQJ³��$E�XQG�]X�IXKU�HU�VFKZDU]���
,Q�GLHVHU�WURVWORVHQ�=HLW�NDP�DQ�HLQHP�:RFKHQHQGH��QDFKGHP�+HUU�+��ÄHWZDV�JHWUXQ�
NHQ³�KDWWH��HLQ�Ä7\S³�LQ�VHLQ�=LPPHU��Ä'DV�KDW�VLFK�DOOHV�JDQ]�OHLFKW�DQJHK|UW�VR��GHU�
7\S�KDW�JHVDJW��ÃHV�LVW�VFKRQ�DOOHV��XQYHUVWlQGOLFK���ZLU�EUDXFKHQ�QXU�QRFK�KLQJHKHQ�
XQG�*HOG�KROHQµ�XQG�ZDV�ZHL��LFK��8QG�LFK�KDOW�LQ�PHLQHP�7UDQ��KDE�NHLQ�*HOG�VRZLH�
VR���+HUU�+��LVW�ÄGD�KDOW�PLW³�XQG�KDW�6FKPLHUH�JHVWDQGHQ��ZlKUHQG�GHU�Ä7\S³�LQ�HLQHQ�
.LRVN�HLQEUDFK��GHVVHQ�6FKHLEH�HU�VFKRQ�HLQJHVFKODJHQ�KDWWH��EHYRU�HU�VLFK�HLQHQ�
Ä.RPSOL]HQ³�VXFKWH��'HU�Ä7\S³�YHUVSUDFK��GDV�*HOG��GDV�HU�LP�.LRVN�ILQGHQ�ZROOWH��PLW�
+HUUQ�+��]X�WHLOHQ��Ä)�U�PLFK�ZDU�GDV�JXW³��EHULFKWHWH�+HUU�+���ÄZHLO�LFK�KDE�LQ�GHP�
0RPHQW�HK�NHLQ�*HOG�JHKDEW��GD�KDE�LFK�PLU�JHGDFKW��MD��LFK�JHK�]ZDU�QLFKW�PLW�UHLQ��
LFK�NRPP�PLW��DEHU�LFK�JHK�GD�QLFKW�UHLQ��LFK�EOHLE�GD�VWHKQ�YRU�³�+HUU�+���GHU�QDFK�
PHLQHP�(LQGUXFN�HLQ�VHKU�LQWHOOLJHQWHU�MXQJHU�0DQQ�LVW��PXVV�LQ�GLHVHU�6LWXDWLRQ�VWDUN�
EHQHEHOW�JHZHVHQ�VHLQ��VRQVW�KlWWH�HU�JHZXVVW��GDVV�DXFK�.LRVNEHVLW]HU�LKUH�(LQQDK�
PHQ�]XU�%DQN�WUDJHQ��=X�*HOG�NDPHQ�GLH�MXQJHQ�0lQQHU�MHGHQIDOOV�QLFKW��DEHU�]X�HLQHU�
$Q]HLJH�ZHJHQ�(LQEUXFKV��ZHLO�VLH�EHL�GHU�7DW�EHREDFKWHW�ZXUGHQ��+HUU�+��ZXUGH�]X�
HLQHU�I�QIPRQDWLJHQ�+DIWVWUDIH�YHUXUWHLOW��GLH�I�U�]ZHL�-DKUH�]XU�%HZlKUXQJ�DXVJHVHW]W�
ZXUGH��
(U�OLWW�VHKU�XQWHU�GHU�6LWXDWLRQ��Ä,FK�KDE�DXFK�QRFK�QLH�GDYRU�JHNODXW�RGHU�LUJHQGZHOFKH�
6DFKHQ��ZDV�JLEW�HV�GHQQ�QRFK��.|USHUYHUOHW]XQJ�RGHU�LUJHQGZLH�VRZDV��LFK�KDE�QRFK�
QLH�YRUKHU�PLW�3ROL]HL�]X�WXQ�JHKDEW��>���@�,FK�KDE¶V�JHVFKDIIW�����-DKUH�VWUDIIUHL�]X�VHLQ��
DEHU�GDQQ�NRPPW�LUJHQGHLQ�0RPHQW�PDO��ZR�LFK�PLFK�HLJHQWOLFK�]XVDPPHQJHULVVHQ�
KlWWH�VRQVW�LPPHU�RGHU�ZR�LFK�JHVDJW�KlWWH��ÃDFK�JHK�UDXV��PDFK�GDV�DOOHLQH��GDPLW�ZLOO�
LFK�QLFKWV�]X�WXQ�KDEHQµ��DEHU�GHQ�7DJ�ZDU¶V�KDOW�QLFKW�VR��>���@�LFK�ZLOO�QLFKW�YRUEHVWUDIW�
VHLQ��GDV�LVW�VR�HLQ�6FKHL��.OLVFKHH�VFKRQ�GDQQ�³�8QG�DQ�DQGHUHU�6WHOOH�XQVHUHV�
*HVSUlFKV�HUJlQ]WH�HU��Ä,FK�Z�UG�QLH�LUJHQGZLH�VR�DQGHUHQ�/HXWHQ�LUJHQGZLH�ZDV�
PDFKHQ��VR�ZDU�LFK�QRFK�QLH�JHZHVHQ��ZHUG�LFK�DXFK�QLH�VHLQ��0HLQ�3UREOHP�ZDU�
LPPHU�LFK�VHOEHU��,FK�KDE�PLU�LPPHU�VHOEHU�%HLQH�JHVWHOOW�VR��LQ�PDQFKHQ�6DFKHQ�³�
+HUU�+��KDWWH��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��JUR�H�$QJVW�GDYRU��GDVV�GLH�6WUDIDXVVHW�
]XQJ�]XU�FNJHQRPPHQ�ZHUGHQ�N|QQWH��Ä-HW]W�NRPPHQ�PLU�YRQ�LUJHQGZDQQ�PLW�
6FKZDU]IDKUWHQ��GLH�LFK�YRU�]ZHL�-DKUHQ�JHPDFKW�KDE�XQG�VR��GDV�NRPPW�MHW]W�KDOW�
DXFK��GUHL�6W�FN�YRQ�LUJHQGZDQQ�DXIJHOLVWHW�MHW]W��'LH�OHW]WH�ZDU�LP�'H]HPEHU�OHW]WHV�
-DKU��RND\��GDV�ZDU�GLH�OHW]WH��DEHU�GDYRU��GDV�ZDU��GDV�HLQH�ZDU�������GDV�DQGHUH�ZDU�
�����QRFK�³��
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+HUU�+��UHV�PLHUWH��Ä-D��HV�LVW�KDOW�VFKZHU��ZHQQ�PDQ�LUJHQGZLH�PDO�LQ�VR��ZLH�VROO�PDQ�
VDJHQ��LQ�VR�HLQHQ�.UHLVODXI�YRQ�VR�QHP�6R]LDOEHUHLFK�NRPPW�RGHU��EHUKDXSW�VR�
-REFHQWHU��LUJHQGZHOFKH�(LQULFKWXQJHQ��GDQQ�NRPPW�YLHOOHLFKW�QRFK�3ROL]HL�GD]X�RGHU�
LUJHQGZHOFKH�6DFKHQ��GDQQ�LVW�GDV�LUJHQGZLH�VR�HLQ�.UHLVODXI��0DQ�SURELHUW��DXV�GHU�
HLQHQ�/�FNH�VR�UDXV]XNRPPHQ��RND\��NRPPVW�ZLHGHU��DEHU�LQ�QHU�DQGHUQ�VDFNVW�GH�
ZLHGHU�DE��ZHLO�LUJHQGZLH�ZDV�LVW�³�
'DEHL�ZROOWH�+HUU�+��DOOHV�OLHEHU�DOV�ÄDEVDFNHQ³��(U�Z�QVFKWH�VLFK�VHKU�HLQH�$XVELO�
GXQJVVWHOOH�RGHU�HLQH�ÄIHVWH³�$UEHLW��Ä(LJHQWOLFK�ZlU�PLU�VFKRQ�OLHEHU��QRFK�PDO�QH�
$XVELOGXQJ��GDV�LVW�PLU�HLJHQWOLFK�JUDG�VR�DP�ZLFKWLJVWHQ��GDV��ZDV�LFK�VFKRQ�DP�
OlQJVWHQ�PLW�UXP]LHKH�³�,Q�GHU�=HLW��DOV�ZLU�GDV�,QWHUYLHZ�I�KUWHQ��QDKP�HU�DQ�HLQHP�
%HZHUEXQJVWUDLQLQJ�WHLO��YRQ�GHP�HU�KRIIWH��GDVV�HV�LKP�Q�W]HQ�Z�UGH��HLQHQ�$XVELO�
GXQJVSODW]�]X�ILQGHQ��
+HUU�,���'LH�VDJHQ�GDV�DOOHV�LPPHU�VR�OHLFKW��
+HUU�,��ZDU�]ZDQ]LJ�-DKUH�DOW��$OV����-lKULJHU�KDWWH�HU�GLH�6FKXOH�PLW�+DXSWVFKXODE�
VFKOXVV�YHUODVVHQ�XQG�GDQDFK�HLQH�HLQMlKULJH�$XVELOGXQJ�DOV�5HVWDXUDQW�)DFKKHOIHU�
JHPDFKW��1DFK�$EVFKOXVV�GLHVHU�$XVELOGXQJ�PRFKWH�HU�LQ�GHU�*DVWURQRPLH�ZHJHQ�GHU�
$UEHLWV]HLWHQ�QLFKW�PHKU�DUEHLWHQ��Ä0RUJHQV�DUEHLWHQ��GDQQ�PLWWDJV�IUHL��GDQQ�QDFKPLW�
WDJV�ZLHGHU�NRPPHQ�ELV�QDFKWV³�OLH��HLQH�MXQJHQGW\SLVFKH�/HEHQVJHVWDOWXQJ�NDXP�]X��
+HUU�,�PDFKWH�GDQQ�Ä*HOHJHQKHLWVMREV�>���@��PDO�KLHU��PDO�GD³��=X�GHQ�Ä*HOHJHQKHLWV�
MREV³�JHK|UWH�DXFK�GHU�+DQGHO�PLW�'URJHQ��'DPLW�LVW�HU�MHGRFK�DQGHUHQ�9HUNlXIHUQ�ÄLQ�
GLH�4XHUH�JHNRPPHQ³��6LH�VDJWHQ�LKP��GDVV�HU�VLFK�ÄDXV�GHU�6WDGW�YHU]LHKHQ³�VROOH�
RGHU�ÄZDV�HUOHEHQ³�N|QQWH��(U�ÄYHU]RJ³�VLFK�LQ�HLQH�DQGHUH�6WDGW��ZR�HU�LQ�HLQHU�(LQULFK�
WXQJ�I�U�MXQJH�:RKQVLW]ORVH�$XIQDKPH�IDQG��+LHU�OHEWH�HU�DXFK�]XP�,QWHUYLHZ]HLWSXQNW�
QRFK��
$P�QHXHQ�:RKQRUW�KROWH�LKQ�GLH�9HUJDQJHQKHLW�MHGRFK�UDVFK�HLQ��(U�ZXUGH�ZHJHQ�
HLQHU�QRFK�DP�DOWHQ�:RKQRUW�HUIROJWHQ�6FKOlJHUHL�PLW�JHIlKUOLFKHU�.|USHUYHUOHW]XQJ�
ÄPLWDQJHNODJW³��(V�ZDU�LKP�LQ�XQVHUHP�*HVSUlFK�ZLFKWLJ��KHUYRU]XKHEHQ��GDVV�HU�QLFKW�
GHU�+DXSWEHVFKXOGLJWH�ZDU��1DFK�I�QIPRQDWLJHU�8QWHUVXFKXQJVKDIW�ZXUGH�LKP�GHU�
5HVW�GHU�LQVJHVDPW����PRQDWLJHQ�+DIWVWUDIH�]XU�%HZlKUXQJ�HUODVVHQ��
1DFK�(QWODVVXQJ�DXV�GHU�+DIW�IDQG�HU�PLWKLOIH�VHLQHV�6WLHIYDWHUV�VRIRUW�$UEHLW�DOV�
*HU�VWEDXHU�LP�VHOEHQ�%HWULHE��LQ�GHP�DXFK�GHU�6WLHIYDWHU�DUEHLWHWH��1DFK�HLQLJHQ�
0RQDWHQ�ZHFKVHOWH�HU�DOV�0LWDUEHLWHU�HLQHU�/HLKDUEHLWVILUPD�]X�HLQHP�DQGHUHQ�*HU�VW�
EDXXQWHUQHKPHQ��,P�6SlWKHUEVW�������QDFKGHP�HU�LQVJHVDPW�HLQ�NQDSSHV�-DKU�LP�
*HU�VWEDX�JHDUEHLWHW�KDWWH��JHODQJ�HV�LKP�QLFKW�PHKU��PRUJHQV�UHFKW]HLWLJ�DXI]XVWH�
KHQ���Ä$OVR��LFK�KDE�PRUJHQV�XP�I�QI�DXIVWHKHQ�P�VVHQ�XQG�QDFK�>���@�IDKUHQ�XQG�GLH�
$UEHLWV]HLWHQ��GLH�VLQG�DE�XQG�]X����6WXQGHQ�DP�7DJ�JHZHVHQ�³�(U�EHNDP�GLH�.�QGL�
JXQJ�XQG�YRP�-REFHQWHU�HUVW�PDO�GUHL�0RQDWH�ODQJ�NHLQ�$UEHLWVORVHQJHOG�,,��VRQGHUQ�
OHGLJOLFK�/HEHQVPLWWHOJXWVFKHLQH��
'LH�*XWVFKHLQH�HLQO|VHQ�]X�P�VVHQ��ZDU�VFKOLPP�I�U�+HUUQ�,���Ä+DE�PLFK�]LHPOLFK�
JHVFKlPW�MHGHV�0DO��ZHQQ�LFK�GD�DQ�GHU�.DVVH�VWHKH�XQG�QH�5LHVHQVFKODQJH�KLQWHQ�
GUDQ�LVW�XQG�>���@��HV�LVW�HLQHP�SHLQOLFK��HV�LVW�HFKW�SHLQOLFK��XQG�GDVV�GLH�YRP�-REFHQWHU�
MHPDQGHQ�VR�GHP�WLJHQ�G�UIHQ��VDJ�LFK�MHW]W�PDO��ZHLO�HV�LVW�GHP�WLJHQG��LFK�ILQG�GDV�
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QLFKW�LQ�2UGQXQJ�³�$XI�PHLQH�)UDJH��ZDV�HU�XQWHUQRPPHQ�KDEH��XP�DQ�HWZDV�%DUJHOG�
UDQ]XNRPPHQ��DQWZRUWHWH�HU��Ä,FK�KDE�GDV�PHLVWHQV�VR�JHPDFKW��,FK�KDE�GLH�JDQ]HQ�
/HEHQVPLWWHOJXWVFKHLQH�JHQRPPHQ��KDE�PLU�]ZHL�(LQNDXIVZDJHQ�YROO�JHPDFKW�PLW�
3(7�)ODVFKHQ�:DVVHU�XQG�KDE�DXI�GLH�GUHL�LJ�3UR]HQW�9HUOXVW�JHVFKLVVHQ�XQG�KDE�PLU�
:DVVHUIODVFKHQ�JHNDXIW�XQG�KDE�GDQQ�GDV�3IDQG�GLUHNW�GDQDFK�DEJHJHEHQ��QDFKGHP�
LFK�GLH�)ODVFKHQ�DXVJHOHHUW�KDE��>���@�'LH�GUHL�LJ�3UR]HQW��GLH�LFK�GD�9HUOXVW�JHPDFKW�
KDE��ZDUHQ�PLU�HJDO��+DXSWVDFKH��LFK�KDE�HLQ�SDDU�*URVFKHQ�LQ�GHU�7DVFKH�³��
%HL�+HUUQ�,��EHZLUNWH�GLH�6DQNWLRQ�LP�:HVHQWOLFKHQ��GDVV�HU�GLH�0LWDUEHLWHULQQHQ�XQG�
0LWDUEHLWHU�GHV�-REFHQWHUV�I�U�Ä3DSSQDVHQ³�KlOW��GLH�YRQ�DQGHUQ�$UEHLW�HUZDUWHQ��GLH�
VLH�VHOEVW�QLFKW�PDFKHQ�P�VVHQ��(U�VDJWH��Ä.ODU��LFK�Z�UG�PHLQHQ�-RE�DXFK�QLFKW�
DXIJHEHQ��ZHQQ�LFK�PLU�GHQ�JDQ]HQ�7DJ�GHQ�$UVFK�EUHLW�GU�FNHQ�P�VVW�DXIP�6WXKO��
GDQQ�Z�UG�LFK�PHLQHQ�-RE�DXFK�QLFKW�DXIJHEHQ��8QG�ZHQQ�LFK�I�U�YLHU�6WXQGHQ�$UEHLW�
GDVVHOEH�NDVVLHU�ZLH�HLQHU��GHU�DFKW�6WXQGHQ�RGHU�]HKQ�6WXQGHQ�DXI�GHU�%DXVWHOOH�
NQHFKWHW��>���@��,FK�PHLQ��GLH�VDJHQ�GDV�DOOHV�LPPHU�VR�OHLFKW�³�+HUU�,��YHUGLHQWH�LP�
*HU�VWEDX�HLQVFKOLH�OLFK�+|KHQ]XODJH���(XUR�EUXWWR�LQ�GHU�6WXQGH��
+HUU�,��ZROOWH�JHUQ�QRFK�HLQH�$XVELOGXQJ�PDFKHQ��GHQQ�ÄLUJHQGZDQQ�PXVV�LFK�MD�PDO�]X�
ZDV�NRPPHQ³��8QG�REZRKO�HU�IDQG��GDVV�GLH�$UEHLW�LP�*HU�VWEDX�ÄHLQ�.QRFKHQMRE³�
ZDU��ZROOWH�HU�HLQH�$XVELOGXQJ�JHUQ�LQ�GLHVHP�%HUHLFK�PDFKHQ��Ä,FK�Z�UG�VFKRQ�JHUQ�
DXI�GHU�%DXVWHOOH�EOHLEHQ��DOVR�LUJHQGZDV�LQ�GLH�5LFKWXQJ��6WXFNDWHXU�RGHU�HEHQ�*H�
U�VWEDXHU�³�
=XP�,QWHUYLHZ]HLWSXQNW�VWDQG�LKP�DEHU�HUVW�HLQPDO�HLQH�2SHUDWLRQ�DQ�GHU�/HQGHQZLU�
EHOVlXOH�EHYRU��ZHLO�HU�VWDUNH�6FKPHU]HQ�DP�6WHL�EHLQ�KDWWH��=X�PHLQHQ�%HGHQNHQ��
RE�HU�ZRKO�ZLHGHU�DXI�GHP�%DX�Z�UGH�DUEHLWHQ�N|QQHQ��ZHQQ�HU�VLFK�DOV����-lKULJHU�
EHUHLWV�DQ�GHU�:LUEHOVlXOH�RSHULHUHQ�ODVVHQ�P�VVH��PHLQWH�HU��Ä,FK�GHQN�PDO��ZHQQ�
VLFK�GDQQ�GHU�5�FNHQ�VR�ZHLW�ZLHGHU�DXIJHEDXW�KDW��GDVV�ZLHGHU�HLQ�ELVVFKHQ�0XVNX�
ODWXU�GD�LVW��GLH�GDV�JDQ]H�'LQJ�]XVDPPHQKlOW��ZHUG�LFK�GD�NHLQH�3UREOHPH�PHKU�
KDEHQ��>���@$P�EHVWHQ�QRFK�DEHQGV�QDFK�GHU�$UEHLW�HLQH�6WXQGH�5�FNHQWUDLQLQJ��XQG�
GDQQ�IXQNWLRQLHUW�GDV�DXFK�DOOHV�³��
)�U�+HUUQ�,��ZDU�DXVJHPDFKW��GDVV�HU�VLFK�DXFK�VHLQH�QlFKVWH�$UEHLWVVWHOOH�RGHU�JDU�
HLQH�$XVELOGXQJVVWHOOH�VHOEVW�VXFKHQ�Z�UGH��Ä$XI�GLH�YRP�-REFHQWHU�NDQQ�PDQ�VLFK�
ZLUNOLFK�QLFKW�YHUODVVHQ��ZDV�$UEHLWVVXFKH�DQJHKW�³�
+HUU�-���,FK�VDJ��GD�NDQQ�PDQ�GRFK�DQUXIHQ��
+HUU�-��ZDU����-DKUH�DOW�XQG�OHEWH�DOOHLQ�LQ�HLQHU�NOHLQHQ�(LQ]LPPHUZRKQXQJ��
$XIJHZDFKVHQ�LVW�+HUU�-��LQ�GHU�''5��ZR�HU�EHLP�*UR�YDWHU�Ä0HONHU�JHOHUQW³�KDW��1DFK�
GUHLMlKULJHU�+DIW�LQ�GHU�6WUDIDQVWDOW�%DXW]HQ�NDP�HU�������DOVR�PLW����-DKUHQ��PLW�VHLQHU�
)UDX�XQG�HLQHP�GDPDOV���MlKULJHQ�.LQG�DOV�)O�FKWOLQJ�LQ�GHQ�6�GHQ�:HVWGHXWVFKODQGV��
+LHU�IDQG�+HUU�-��$UEHLW�LQ�HLQHP�6FKODFKWKDXV��
(V�NDPHQ�]ZHL�ZHLWHUH�.LQGHU�]XU�:HOW��'LH�(KH�VFKHLWHUWH��+HUUQ�-�V�)UDX�JLQJ�]XU�FN�
QDFK�2VWGHXWVFKODQG��GLH�.LQGHU�EOLHEHQ�]XQlFKVW�EHLP�9DWHU��'DV�6FKODFKWKDXV�
ZXUGH�QDFK�HLQLJHQ�-DKUHQ�JHVFKORVVHQ��'DQDFK�KDWWH�+HUU�-��I�U�NXU]H�=HLW�$UEHLW�LQ�
HLQHU�%lFNHUHL��$QVFKOLH�HQG�YHUVXFKWH�+HUU�-��VLFK�QRFK�DOV�=HLWVFKULIWHQDERQQH�
PHQWZHUEHU��Ä9RQ�7�U�]X�7�U�WLQJHOQ�XQG�VR��8QG�GD�ELQ�LFK�UHLQJHIDOOHQ��HV�VWDQG�GULQ��
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=HLWXQJHQ�YHUWHLOHQ��KDE�LFK�JHGDFKW��MD��JXW��EHZHUE�LFK�PLFK�GRFK�GD��XQG�GDQQ�ELQ�
LFK�VR]XVDJHQ�EHWWHOQ��>���@�,FK�PXVVWH�=HLWXQJHQ�DXVJHEHQ��DOVR�>���@�XQG�GD�PXVVW�LFK�
LUJHQGZDV�VDJHQ��ELQ�6WXGHQW�RGHU�LFK�NRPP�JUDG�YRP�*HIlQJQLV��XQG�GDV�KDE�LFK�VR�
HLQ�KDOEHV�-DKU�JHPDFKW��XQG�GDQQ�KDE�LFK�JHGDFKW��QH��GDV�PDFK�LFK�QLFKW�PHKU��
NRPP�LFK�PLU�EO|GH�YRU�³�
(U�ILQJ�DQ��VHKU�YLHO�]X�WULQNHQ��$XFK�GLH�.LQGHU�JLQJHQ�QXQ�ZLHGHU�QDFK�2VWGHXWVFK�
ODQG�]XU�FN��Ä-D��XQG�LFK�KDE�QH�JUR�H�:RKQXQJ�JHKDEW��GLH�ZDU�GUHLPDO�VR�JUR��ZLH�
KLHU��'D�KDE�LFK�.LQGHU]LPPHU�JHKDEW��:RKQ]LPPHU��6FKODI]LPPHU��.�FKH��%DG��
*lVWHNOR��LQ�>���@��XQG�GDV�KDE�LFK�GDQQ�YHUORUHQ��:HLO�LFK�NRQQWH�NHLQH�0LHWH�PHKU�
]DKOHQ��PHLQH�.LQGHU�ZDUHQ�UDXV��XQG�LFK�KDWWH�NHLQH�$UEHLW�JHKDEW��PXVVWH�UDXV��XQG�
GDQQ�ZDU�LFK�]HKQ�-DKUH�DXI�GHU�6WUD�H��>���@�'LH�:RKQXQJ�NRVWHWH�����0DUN��JXW��GDV�
JLQJ�MD�QRFK��LFK�KDE�MD�JXW�YHUGLHQW�LP�6FKODFKWKDXV��>���@�'DQQ�ZDU�HV�DXV��GDQQ�ELQ�
LFK�EOR��QRFK�DQ�GHU�)ODVFKH�KlQJHQ�JHEOLHEHQ�³�
6FKOLH�OLFK�IDQG�+HUU�-��$XIQDKPH�LQ�HLQHU�(LQULFKWXQJ�I�U�2EGDFKORVH��LQ�GHU�HU�ZLHGHU�
ÄDXI�IHVWH�)��H³�NDP��+HUU�-��WUDQN�VHLWKHU�NHLQHQ�$ONRKRO�PHKU��Ä$XI�HLQHQ�6FKODJ�ZDU�
5XKH��,FK�KDE�DXFK�NHLQH�7KHUDSLH�JHPDFKW��QLFKWV��LFK�KDE�DOOHV�VHOEHU�JHPDFKW�³�
�����]RJ�+HUU�-��DXV�GHU�(LQULFKWXQJ�LQ�GLH�(LQ]LPPHUZRKQXQJ��LQ�GHU�ZLU�DXFK�GDV�
,QWHUYLHZ�I�KUWHQ��
(QGH������ZXUGH�+HUU�-��LP�/HEHQVPLWWHOODGHQ�YRQ�HLQHU�)UDX�DQJHVSURFKHQ�XQG�
JHIUDJW��RE�HU�$UEHLW�VXFKH��9RQ�GD�DQ�DUEHLWHWH�HU�DQ�PHKUHUHQ�7DJHQ�LQ�GHU�:RFKH�
DXI�HLQHP�%DXHUQKRI�XQG�EHNDP�GDI�U����(XUR�LP�0RQDW��Ä6LH�KDW�JHVDJW��LFK�NDQQ�GD�
I�U�LPPHU�DUEHLWHQ��ZHLO�GDV�MD�VFKRQ��EHU�GLH�=HLW�ZDU�>���@�XQYHUVWlQGOLFK�>���@�3UREH�
]HLW��8QG�GDV�ZDU�PHLQH�+RIIQXQJ�JHZHVHQ��GDVV�LFK�I�U�LPPHU�GRUW�DUEHLWHQ�NDQQ��QH��
8QG�GDV�KDW�QLFKW�JHNODSSW��,FK�KDE�DXFK�JHIUDJW��ÃZLH�VLHKW�HV�DXV�MHW]W��QHKPW�,KU�
PLFK�I�U�LPPHU"µ�Ã-D��GDV�ZLVVHQ�ZLU�QRFK�QLFKW��GDV�ZLVVHQ�ZLU�QRFK�QLFKWµ�³�+HUU�-��
OLH��VLFK�ODQJH�KLQKDOWHQ��(UVW�DOV�HU�DE�1RYHPEHU������QXU�QRFK�GUHL�LJ�(XUR�EHNDP��
JDE�HU�GLH�$UEHLW�DXI��Ä'DV�VHK�LFK�MD�QLFKW�HLQ��GDVV�LFK�I�U�GUHL�LJ�(XUR�DUEHLWH��LP�
0RQDW��*XW��DFKW]LJ�(XUR�LVW�DXFK�VFKRQ�ZHQLJ��$EHU�GD�KDE�LFK�MD�QRFK�PHLQH�����
(XUR�JHNULHJW�YRQ�GHU�$5*(��ZHLO�GLH�MD�GLH�0LHWH�]DKOHQ��XQG�GDQQ�DXI�HLQPDO�VDJW�HU��
HV�JLEW�QXU�QRFK�GUHL�LJ�(XUR��VDJ�LFK��Ã6FKOXVV��DXV��)HLHUDEHQGµ�³�+HUU�-��]HLJWH�PLU�
GLH�4XLWWXQJHQ��EHU�VHLQH�PRQDWOLFKHQ�%H]�JH��
+HUU�-��ZDU��DOV�ZLU�PLWHLQDQGHU�WHOHIRQLHUWHQ��XP�HLQHQ�*HVSUlFKVWHUPLQ�]X�YHUHLQED�
UHQ���EHU]HXJW��GDVV�HU�GHVKDOE�VDQNWLRQLHUW�ZDU��ZHLO�HU�GLHVHQ�-RE�DXIJHJHEHQ�KDWWH��
$XFK�]X�%HJLQQ�XQVHUHV�*HVSUlFKV�ZDU�HU�GDYRQ�QRFK��EHU]HXJW��0DQ�KDEH�LKP�LQ�
GHU�$5*(�JHVDJW��GHU�VFKOHFKWH�/RKQ�Ä>���@GDV�JHKW�XQV�QLFKWV�DQ��6LH�KDEHQ�GLH�$UEHLW�
KLQJHVFKPLVVHQ��DOVR�ZLUG¶V�DEJHN�U]W³��,FK�EHKDXSWHWH�LQ�XQVHUHP�*HVSUlFK��GDVV�
GDV�QLFKW�VHLQ�N|QQH��GDVV�+HUU�-��GLH�$XVVDJH�IDOVFK�YHUVWDQGHQ�KDEHQ�P�VVH��'HQQ�
HUVWHQV�G�UIH�GLH�$5*(�QLFKW�YRQ�LKP�YHUODQJHQ��GDVV�HU�]X�HLQHP�Y|OOLJ�VLWWHQZLGULJHQ�
/RKQ�DUEHLWH��=ZHLWHQV�KDEH�HU�PLW�HLQHU�$UEHLW��GLH�VR�JHULQJ�HQWORKQW�ZLUG��RKQHKLQ�
QLFKWV�]XU�Ä9HUULQJHUXQJ�VHLQHU�+LOIHEHG�UIWLJNHLW³�EHLJHWUDJHQ��ZHLO�GHU�9HUGLHQVW�QRFK�
XQWHU�GHU�(LQNRPPHQVEHUHLQLJXQJVSDXVFKDOH�YRQ�����(XUR�OLHJH��+HUU�-��VWLPPWH�PLU�
KDOEKHU]LJ�]X��VDJWH�JHJHQ�(QGH�XQVHUHV�*HVSUlFKHV�DEHU�GRFK�ZLHGHU��Ä,FK�VDJ��ÃGLH�
GUHL�LJ�(XUR�N|QQW�LKU�EHKDOWHQµ��8QG�GDV�ZHL��GLH�$5*(��XQG�GHVZHJHQ�PXVV�LFK�



�
�

� � ���
�

DXFK�MHW]W�GLH�6FKXOH�PDFKHQ��,FK�YHUPXWH��GDVV�GLH�$5*(��GDVV�GLH�PLU�JHN�U]W�
KDEHQ��ZHLO�LFK�VHOEHU�DXIJHK|UW�KDEH�³�
,P�HUVWHQ�6DW]�GLHVHU�]XOHW]W�]LWLHUWHQ�*HVSUlFKVSDVVDJH�JLQJ�HV�QRFK�HLQPDO�GDUXP��
GDVV�+HUU�-��VHLQHQ�-RE�DXIJHJHEHQ�KDWWH��,P�]ZHLWHQ�6DW]�VSULFKW�HU�YRQ�HLQHU�7UDL�
QLQJVPD�QDKPH��GLH�HU�LQ�GHU�IROJHQGHQ�:RFKH�EHJLQQHQ�VROOWH�XQG�VFKRQ�ZLHGHUKROW�
DEVROYLHUW�KDWWH��,P�GULWWHQ�6DW]�ZLHGHUKROWH�HU�VHLQH�9HUPXWXQJ��GDVV�HU�ZHJHQ�$XI�
JDEH�VHLQHU�$UEHLWVVWHOOH�VDQNWLRQLHUW�ZRUGHQ�VHL��
$OV�PLU�EHL�GHU�7UDQVNULSWLRQ�GHV�,QWHUYLHZV�PLW�+HUUQ�-��DXIILHO��GDVV�HU�LQ�GHU�ZHLWHU�
REHQ�]LWLHUWHQ�3DVVDJH�JHVDJW�KDWWH��HU�KDEH�]X�GHQ����(XUR�/RKQ�QRFK�����YRQ�GHU�
$5*(�EHNRPPHQ��ZXUGH�LFK�XQVLFKHU��:XUGHQ�GLH����(XUR��GLH�HU�DXI�GHP�%DXHUQKRI�
YHUGLHQW�KDWWH��HWZD�WDWVlFKOLFK�DOV�(LQNRPPHQ�YRQ�GHU�5HJHOOHLVWXQJ�DEJH]RJHQ"�
'DQQ�KlWWH�HLQH�6DQNWLRQ�ZHJHQ�GHU�$XIJDEH�]XPXWEDUHU�$UEHLW�HLQH�JHZLVVH�)ROJH�
ULFKWLJNHLW�JHKDEW��
0LU�6LFKHUKHLW�YHUVFKDIIHQGH�$QWZRUW�DXI�PHLQH�)UDJH�KlWWH�LFK�DXFK�LQ�HLQHP�QDFK�
WUlJOLFKHQ�*HVSUlFK�PLW�+HUUQ�-��VR�ZHQLJ�EHNRPPHQ��ZLH�HV�PLU�ZlKUHQG�GHV�,QWHU�
YLHZV�JHOXQJHQ�ZDU��$XIVFKOXVV�GDU�EHU�]X�JHZLQQHQ��ZDUXP�+HUU�-��]XP�,QWHUYLHZ�
]HLWSXQNW�RIIHQEDU�HLQHU�/HLVWXQJVN�U]XQJ�LQ�+|KH�YRQ�VHFK]LJ�RGHU�PHKU�3UR]HQW�GHU�
5HJHOOHLVWXQJ�XQWHUZRUIHQ�ZDU��-HGHQIDOOV�EHWHXHUWH�+HUU�-��ZLHGHUKROW��]XP�,QWHUYLHZ�
]HLWSXQNW�QXU�����(XUR�XQG�GDYRU�����(XUR�PRQDWOLFK�EHNRPPHQ�]X�KDEHQ��XP�VHLQHQ�
/HEHQVXQWHUKDOW�]X�EHVWUHLWHQ��,FK�EDW�+HUUQ�-���PLFK�GHQ�6DQNWLRQVEHVFKHLG�OHVHQ�]X�
ODVVHQ��(U�NUDPWH�LQ�]ZHL�6FKXEODGHQ�XQG�]RJ�VFKOLH�OLFK�HLQHQ�%HVFKHLG�QHXHUHQ�
'DWXPV�KHUDXV��LQ�GHP�VWDQG��GDVV�+HUU�-��ZLHGHUKROW�VHLQHU�Ä0HOGHSOLFKW�QLFKW�QDFK�
JHNRPPHQ³�VHL�XQG�GHVZHJHQ�GDV�$UEHLWVORVHQJHOG�,,�I�U�GLH�=HLW�YRP����������ELV�
]XP�����������XP�GUHL�LJ�3UR]HQW�JHN�U]W�Z�UGH��Ä'DUDXV�HUJLEW�VLFK�HLQH�$EVHQNXQJ�
LQ�+|KH�YRQ�����(XUR�PRQDWOLFK³��VWHOOWH�GHU�%HVFKHLG�QRFK�IHVW��(LQ�$QJDEH�]XP�
YHUEOHLEHQGHQ�XQG�DXV]X]DKOHQGHQ�$/*�,,�%HWUDJ�PDFKWH�GHU�%HVFKHLG�QLFKW��:HLWHUH�
%HVFKHLGH�IDQG�+HUU�-��QLFKW��(U�EHVD��ZDKUVFKHLQOLFK�QRFK�QLH�HLQHQ�$NWHQRUGQHU��XP�
%HK|UGHQSRVW�DXI]XEHZDKUHQ��(U�NRQQWH�PLU�DXFK�NHLQH�.RQWRDXV]�JH�]HLJHQ��ZHLO�HU�
NHLQ�.RQWR�KDWWH��VRQGHUQ�6FKHFNV�LQ�+|KH�GHV�LKP�JHZlKUWHQ�$UEHLWVORVHQJHOGHV�
]XJHVFKLFNW�EHNDP��$XI�GLH�,GHH��GLH�6FKHFNV�]X�NRSLHUHQ��EHYRU�HU�VLH�HLQO|VW��NDP�
+HUU�-��QLH��(LQH�(UZHUEVORVHQEHUDWXQJVVWHOOH��GLH�+HUUQ�-��KlWWH�KHOIHQ�N|QQHQ��
hEHUEOLFN��EHU�GLH�%HVWLPPXQJHQ�GHV�6*%�,,�XQG�GLH�%HVFKHLGH�GHU�$5*(�]X�JHZLQ�
QHQ�XQG�VLFK�JHJHQ�HYHQWXHOOH�)HKOHQWVFKHLGXQJHQ�]X�ZHKUHQ��JLEW�HV�LQ�GHP�2UW�XQG�
LQ�GHP�/DQGNUHLV��LQ�GHP�+HUU�-��OHEW��QLFKW��
,FK�PDFKWH�+HUUQ�-��JHUDGH]X�9RUKDOWXQJHQ�XQG�VDJWH�LKP��IDOOV�HU�WDWVlFKOLFK�GHU]HLW�
QXU�����EH]LHKXQJVZHLVH�ZHJHQ�GHU�*HE�KU�I�U�GLH�6FKHFN�(LQO|VXQJ�QXU�����(XUR�
PRQDWOLFK�EHNlPH��P�VVWH�HU�GRFK�ZHQLJVWHQV�ZLVVHQ��ZDUXP�GDV�VR�LVW��'D�EHVFKULHE�
HU�GLH�6FKZLHULJNHLWHQ��GLH�$5*(�]X�HUUHLFKHQ��Ä'D�ZDU�LFK�DXFK�VSUDFKORV��ZDUXP�LFK�
EOR������(XUR�NULHJ��'DV�NDQQ�GRFK�QLFKW�KLQKDXHQ��XQG�GDQQ�KDE�LFK�DXFK�JOHLFK�
DQJHUXIHQ��ZDV�GDV�VROO��XQG�GDQQ�KDEHQ�GLH�JHVDJW��ÃHV�LVW�QLHPDQG�PHKU�GDµ��DOVR��
GLH�$XVNXQIW�>���@��ÃUXIHQ�6LH�PRUJHQ�QRFK�PDO�DQµ��+DE�LFK�GHQ�DQGHUQ�7DJ�DQJHUXIHQ��
GD�ELQ�LFK�JDU�QLFKW�PHKU�GXUFKJHNRPPHQ��GD�JLQJ�HV�LPPHU�ÃW�W��W�W��KDEHQ�6LH�HWZDV�
*HGXOGµ��XQG�GDV�JLQJ�VR�XQJHIlKU�QH�9LHUWHOVWXQGH��KDE�LFK�JHGDFKW��N|QQW�LKU�PLFK�
DP�$UVFK�OHFNHQ��8QG�GHVZHJHQ�JHK�LFK�DP�0RQWDJ�QRFK�PDO�KRFK�³�Ä+RFK�JHKHQ³�
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EHGHXWHWH�I�U�+HUUQ�-���PLW�GHP�%XV�LQ�GHQ�]ZDQ]LJ�.LORPHWHU�HQWIHUQWHQ�2UW�IDKUHQ�]X�
P�VVHQ��LQ�GHP�GLH�$5*(�LKUHQ�6LW]�KDW��XQG�GLH�)DKUWNRVWHQ�QLFKW�HUVWDWWHW�]X�EH�
NRPPHQ��
'DVV�HU�]X�]ZHL�7HUPLQHQ��GLH�GLH�$5*(�DQEHUDXPW�KDWWH��QLFKW�HUVFKLHQHQ�ZDU��
ZXVVWH�+HUU�-��XQG�YHUWHLGLJWH�VLFK��Ä$EHU�GLH�KDEHQ�MD�JHZXVVW��GDVV�LFK�GRUW�DUEHLWH�
GRQQHUVWDJV��'DV�ZLVVHQ�GLH�MD��>���@�,FK�KDE�YRUKHU�DQJHUXIHQ��'LH�KDEHQ�JHVDJW��LFK�
PXVV�NRPPHQ��LFK�KDE�JHVDJW��HV�JHKW�QLFKW��,FK�KDE�JHVDJW��ZLU�WXQ�HLQPDO�>���@�
�XQYHUVWlQGOLFK�>���@�XQG�GHQ�QlFKVWHQ�'RQQHUVWDJ�WXQ�ZLU�GDQQ�DEVHW]HQ��GDV�KHL�W��
YRQ�GHQ�0XWWHUVDXHQ�ZHJ��LQ�GHQ�JUR�HQ�/DXIVWDOO�³�
$XFK�ZHQQ�+HUU�-��DQ�GHQ�'RQQHUVWDJHQ�QLFKW�KlWWH�DUEHLWHQ�P�VVHQ��KlWWH�HU�NDXP�
0RWLYDWLRQ�JHKDEW��GLH�$5*(�DXI]XVXFKHQ��hEHU�GLH�OHW]WHQ�9RUVSUDFKHQ�EHL�GHU�
$5*(�EHULFKWHWH�HU��Ä'LH��$QVSUHFKSDUWQHULQ��KDW�QXU�JHVDJW��GDVV�LFK�>���@��1DPH�GHV�
%LOGXQJVWUlJHUV��GHU�GLH�7UDLQLQJVPD�QDKPHQ�GXUFKI�KUWH��EHVXFKHQ�PXVV��XQG�ZHQQ�
LUJHQGZDV�LVW��VROO�LFK�PLFK�PDO�PHOGHQ��XQG�ZHQQ�HV�3UREOHPH�JLEW��ÃGD�N|QQHQ�ZLU�
VRZLHVR�QLFKWV�PDFKHQµ��8QG�GDQQ�KDE�LFK�JHVDJW��ÃRND\��LFK�PDFK�GLH�6FKXOHµ��XQG�
GDQQ�KDE�LFK�JHIUDJW��ÃKDEHQ�6LH�QRFK�PHKU�)UDJHQµ��VDJW�VLH��ÃQHH��GDV�ZDU¶Vµ��'D�ZDU�
LFK���XP�KDOE�]HKQ�ZDU�LFK�EHVWHOOW��XP�GUHLYLHUWHO�]HKQ�ZDU�LFK�VFKRQ�ZLHGHU�IHUWLJ��'LH�
IUDJW�QLFKW��ZLH�HV�PLU�JHKW�XQG�VR�ZDV��RE�LFK�LUJHQGZLH�3UREOHPH�KDE�RGHU�VR��,FK�
KDE�MD�VFKRQ�PDO�JHIUDJW��N|QQHQ�6LH�PLU�QLFKW�KHOIHQ��6DJW�VLH��QHH��VLH�LVW�EOR��GD��
GDPLW�ZLU�$UEHLW�KDEHQ��>���@�'LH�N�PPHUQ�VLFK�DXFK�QLFKW��,FK�ELOG�PLU�HLQ��$5*(�LVW�QXU�
GD��GDPLW�GLH�*HOG�N�U]HQ��'DV�YHUPXW�LFK��,FK�ZDU�HLQPDO�EHLP���GD�ZDU�LFK�EHL�HLQHP�
0DQQ��'D�ILQJ�GHU�DQ��ÃVR��6LH�G�UIHQ�ZLHGHU�JHKHQ��6LH�ZDUHQ�GDµ��µµ,FK�VDJ��ÃKDOOR��ZDV�
VROO�GDV�MHW]W"µ�Ã-D��LFK�ZROOWH�QXU�VHKHQ��RE�6LH�QRFK�OHEHQ�µ�,FK�VDJ��ÃGD�NDQQ�PDQ�
GRFK�DQUXIHQµ�³�
6ROFK�VLQQORVH�%HVXFKH�EHL�GHU�$5*(�lUJHUWHQ�+HUUQ�-��XP�VR�PHKU��DOV�LKP��ZLH�
REHQ�HUZlKQW��GLH�)DKUWNRVWHQ�QLFKW�HUVWDWWHW�ZXUGHQ��Ä8QG�LFK�VDJ��MD��PHLQ�)DKUJHOG�
NRVWHW�HV�DXFK��,FK�VDJ��ÃNULHJ�LFK�GDV�)DKUJHOG�]XU�FN"µ�Ã-D��YRQ�>���@�QDFK�>���@��GD�
NULHJHQ�6LH�NHLQ�*HOG�]XU�FNµ��>���@�-HW]W�EH]DKO�LFK�VFKRQ�I�U�HLQH�)DKUW���(XUR���>���@�
1XU�HLQPDO�KLQ��HLQPDO�KLQ���(XUR�����HLQPDO�]XU�FN��DOVR�GDV�VLQG���(XUR³�$XI�PHLQHQ�
(LQZDQG��GDVV�GLHVHV�*HOG�DEHU�HUVWDWWHW�ZHUGHQ�P�VVWH��DQWZRUWHWH�+HUU�-��QXU��Ä'DV�
PDFKHQ�GLH�DEHU�QLFKW�³�
=XP�,QWHUYLHZ]HLWSXQNW�ODJ�+HUUQ�-��GLH�-DKUHVDEUHFKQXQJ�GHV�(QHUJLHYHUVRUJXQJVXQ�
WHUQHKPHQV�YRU��(U�VROOWH����(XUR�QDFK]DKOHQ�XQG�ZXVVWH�QLFKW��ZLH��+HUU�-��KDWWH�
$QJVW��GDVV�LKP�LQ�GHU�IROJHQGHQ�:RFKH�GHU�6WURP�DEJHVWHOOW�ZHUGHQ�Z�UGH��
6FKRQ�YLHO�OlQJHU�QLHGHUJHVFKODJHQ�ZDU�+HUU�-��MHGRFK�ZHJHQ�GHU�9HUJHEOLFKNHLW�
VHLQHU�$UEHLWVVXFKH��6lW]H�ZLH�Ä'DVV�LFK�NHLQH�$UEHLW�NULHJH��GDV�WXW�PLU�ZHK�³�RGHU�
Ä,FK�ZlU�MD�IURK��ZHQQ�LFK�DUEHLWHQ�JHKHQ�N|QQWH��GD�ZlU�LFK���LFK�I�KO�PLFK�EHVVHU�³�
GXUFK]RJHQ�GDV�,QWHUYLHZ��
+HUU�.��'LH�6DQNWLRQHQ��GLH�NDQQ�LFK�QDFKYROO]LHKHQ��
+HUU�.��ZDU����-DKUH�DOW�XQG�DOOHLQVWHKHQG��8P�GDV�,QWHUYLHZ�PLW�LKP�]X�I�KUHQ��EH�
VXFKWH�LFK�LKQ�LQ�HLQHU�)DFKNOLQLN�I�U�6XFKWNUDQNH��ZR�HU�VLFK�VHLW�QHXQ�:RFKHQ�HLQHU�
7KHUDSLH�VHLQHU�$ONRKROHUNUDQNXQJ�XQWHU]RJ��
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'LH�(QWVFKHLGXQJ�]X�GHU�7KHUDSLH�KDWWH�HU�JHWURIIHQ��QDFKGHP�HU�ZlKUHQG�HLQHU�
(QWJLIWXQJ�LP�.UDQNHQKDXV�HLQHQ�.UDPSIDQIDOO�KDWWH��Ä,FK�ZDU�EHZXVVWORV��PLFK�KDW¶V�
KDOW�HLQIDFK�KLHU�VR�VLW]HQG�YRP�6WXKO�JHKDXHQ�RKQH�9RUZDUQXQJ��RKQH�DOOHV��RKQH�QL[��
,FK�ZHL��QLFKW�PDO��ZLH�ODQJ�LFK�ZHJ�ZDU��ZLH�ODQJ�LFK�DXI�GHP�%RGHQ�JHOHJHQ�ELQ��ELV�
PDQ�PLFK�JHIXQGHQ�KDW�DXIP�=LPPHU��DOVR���>���@�GDV�KDW�PLU�VFKZHU�]X�GHQNHQ�JHJH�
EHQ�³�
+HUU�.��LVW�.DPLQIHJHUPHLVWHU��1DFK�$XVELOGXQJ��$UEHLW�DOV�*HVHOOH�XQG�0HLVWHUSU�IXQJ�
ZDU�HU�I�QI�-DKUH�ODQJ�DOV�VHOEVWVWlQGLJHU�%H]LUNVPHLVWHU�WlWLJ��ELV�HU������YRQ�GHU�
]XVWlQGLJHQ�%HK|UGH�GLHVHV�Ä$PWHV�HQWKREHQ³�ZXUGH��(LQH�6WHXHUQDFK]DKOXQJ�XQG�
HLQ�.UHGLW��GHQ�HU�GHVZHJHQ�DXIQHKPHQ�PXVVWH��KDWWHQ�+HUUQ�.��ÄGHUPD�HQ�LQ�GLH�
%UHGRXLOOH³�JHEUDFKW��Ä'DV�ZDU�HLJHQWOLFK�GHU�$QIDQJ�YRP�(QGH��9RQ�GD�DQ�ELQ�LFK�QXU�
QRFK�ILQDQ]LHOO�XPHLQDQGHU�JHVFKDXNHOW�³�+HUU�.��NDP�ÄPLW�GHU�=DKOHUHL�QLFKW�KLQWHUKHU³��
XQG�GLH�%HK|UGH�EHNDP�Ä=ZHLIHO�DQ�GHU�IDFKOLFKHQ�=XYHUOlVVLJNHLW³��+HUU�.��YHUPXWHWH��
GDVV�VHLQH�=DKOXQJVVFKZLHULJNHLWHQ�QXU�GLH�RIIL]LHOOH�%HJU�QGXQJ�ZDUHQ��$XV�GHP�
8PVWDQG��GDVV�ELQQHQ�HLQHV�-DKUHV�DX�HU�LKP�DXFK�]ZHL�.ROOHJHQ��PLW�GHQHQ�HU�VLFK�
QDFK�)HLHUDEHQG�LQ�$UEHLWVNOHLGXQJ�LQ�GHU�.QHLSH�JHWURIIHQ�KDWWH��GLH�%HVWHOOXQJ�DOV�
%H]LUNVNDPLQIHJHU�HQW]RJHQ�ZRUGHQ�ZDU��VFKORVV�HU��GDVV�GLHVHV�9HUKDOWHQ�PLVVELOOLJW�
ZXUGH��Ä*XW��ZLU�KDEHQ�MHW]W�QLFKW�KHUJHVRIIHQ��DEHU�ZLU�KDEHQ�XQV�DEHQGV�QDFK�)HLHU�
DEHQG�PDO�JHWURIIHQ��LQ�GHQ�$UEHLWVNODPRWWHQ��LQ�GHQ�VFKZDU]HQ��>���@�'DV�ZDU�PDQFKHQ�
YRQ�GHQ�.ROOHJHQ�HLQ�'RUQ�LP�$XJH�³�
+HUU�.��ZDU�QXQ�]XP�HUVWHQ�0DO�LQ�VHLQHP�/HEHQ�DUEHLWVORV�XQG�HUOHEWH�±�ZHLO�HU�DOV�
6HOEVWVWlQGLJHU�QLFKW�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�ZDU���JOHLFK�GHQ�ÄIUHLHQ�)DOO�YRP�
8QWHUQHKPHU�]XP�6R]LDOKLOIHHPSIlQJHU�³�(U�KDWWH��DOV�HU����RGHU����-DKUH�DOW�ZDU��
DQJHIDQJHQ��UHJHOPl�LJ�$ONRKRO�]X�WULQNHQ��DEHU�MHW]W�HUVW�NDP�HLQH�3KDVH��ÄDOVR�GD�
ZDU�LFK�MHGHQ�7DJ��MHGHQ�7DJ�YROO��'D�KDE�LFK�QRFK�DOOHV�YHUNDXIW��ZDV�LFK�KDE�JH�
VFKlIWVPl�LJ�YHUNDXIHQ�N|QQHQ��GDV�]ZHLWH�$XWR��:HUN]HXJ��&RPSXWHU��DOOHV�]X�*HOG�
JHPDFKW�XQG�VR�ZLH�LFK¶V�YHUNDXIW�KDE��KDE�LFK¶V�YHUVRIIHQ�³�2E�HU�HLQH�,GHH�KDEH��
ZRKHU�VHLQH�$ONRKROVXFKW�U�KUH��ZROOWH�LFK�YRQ�+HUUQ�.��ZLVVHQ��Ä$K��LFK�QHQQ¶V�HLQPDO��
GDV�LVW�LUJHQGZR�DQJHVWDXWHU�)UXVW��LFK�ELQ�HLQ�0HQVFK��GHU�]LHPOLFK�YLHO�LQ�VLFK�UHLQ�
IULVVW��GHU�QLFKW�VR�PDO�PLW�GHU�)DXVW�DXI�GHQ�7LVFK�KDXW�XQG�VDJW��KH��GDV�SDVVW�PLU�
QLFKW��LFK�VFKOXFN�KDOW�XQG�VFKOXFN�KDOW�³�
1DFK�VLHEHQ�0RQDWHQ�NRQQWH�+HUU�.��VLFK�DXIUDIIHQ�XQG�$UEHLW�VXFKHQ��(U�IDQG�DXFK�
UDVFK�HLQH�6WHOOH�LQ�HLQHU�Ä+DXVLHUHUILUPD³��(U�PXVVWH�/HXWH�GDI�U�JHZLQQHQ��5HNODPH�
VFKLOGHU�YRQ�Ä%DXPlUNWHQ�XQG�0F'RQDOGV³�DQ�LKUHQ�*DUWHQ]lXQHQ�XQG�+HFNHQ�DQEULQ�
JHQ�]X�ODVVHQ��:DKUVFKHLQOLFK�NRQQWH�+HUU�.��QLFKW�JHQXJ�9HUWUlJH�DEVFKOLH�HQ��
-HGHQIDOOV�ZXUGH�HU�]XP�(QGH�GHU�KDOEMlKULJHQ�3UREH]HLW�JHN�QGLJW��XQG�VROFKH�
.�QGLJXQJHQ�EHG�UIHQ�MD�NHLQHU�%HJU�QGXQJ��Ä,FK�KDE�GD�HLQ�JXWHV�$UEHLWV]HXJQLV�
JHNULHJW��DOVR��GDV�JLQJ�GD�VFKRQ��DEHU�>���@�EHL�GHU�>���@��)LUPHQQDPH���GD�VLQG�GLH�/HXWH�
JHJDQJHQ�XQG�JHNRPPHQ��,FK�QHKP�DQ��GDV�ZDU�YRQ�YRUQKHUHLQ�JHSODQW��DOVR�I�U�QH�
$UEHLW��ZR�PDQ�HLJHQWOLFK�QLFKWV�N|QQHQ�PXVV��HLQ�KDOEHV�-DKU�3UREH]HLW��DOVR�GDV�LVW�
MD��³�
'DQDFK�DUEHLWHWH�+HUU�.��I�U�HLQLJH�0RQDWH�EHL�HLQHP�3DNHWYHUVDQG�8QWHUQHKPHQ��ELV�
HU�VHLQHQ�)�KUHUVFKHLQ�YHUORU��ZHLO�HU�DONRKROLVLHUW�IXKU��'DQDFK�DUEHLWHWH�HU�PHKU�DOV�
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]ZHL�-DKUH�LQ�HLQHP�8QWHUQHKPHQ��GDV�.XQVWVWRII�I�U�GLH�:LHGHUYHUZHUWXQJ�DXIEHUHLWH�
WH��(QGH������JLQJ�GDV�8QWHUQHKPHQ�LQ�.RQNXUV��
6HLW������DUEHLWHWH�+HUU�.��LQ�YHUVFKLHGHQHQ�=HLWDUEHLWVXQWHUQHKPHQ��'D]ZLVFKHQ�
EHNDP�HU�$UEHLWVORVHQJHOG�,��GDV�ZHJHQ�GHV�JHULQJHQ�YRUDQJHJDQJHQHQ�(QWJHOWHV�VR�
NQDSS�ZDU��GDVV�HV�GXUFK�$UEHLWVORVHQJHOG�,,�DXIJHVWRFNW�ZXUGH��'DQQ�EHNDP�HU�QXU�
QRFK�$UEHLWVORVHQJHOG�,,��XQG�GDV�PHLVWHQV�JHN�U]W��9RQ������ELV������KDW�HU�LQ�MHGHP�
-DKU�6SHUUHQ�XQG�/HLVWXQJVN�U]XQJHQ�HUOHEW��Ä0HLVWHQV�JLQJ¶V�XP�YHUVSlWHWH�0HOGXQ�
JHQ�]XU�$UEHLWVORVLJNHLW��ZHLO�PDQ�YRU�ODXWHU�6XII�QLFKW�PHKU�DXIV�$UEHLWVDPW�JHNRP�
PHQ�LVW��.�QGLJXQJVJUXQG�ZDU�GDQQ�PHLVWHQV�HLQH�IULVWORVH�.�QGLJXQJ�ZHJHQ�XQHU�
ODXEWHQ�)HKOHQV��8QG�HLQPDO�ZDU�HV�VR��LFK�KDE�HLQHQ�7HUPLQ�QLFKW�ZDKUJHQRPPHQ�
EHLP�-REFHQWHU��>���@��$OVR��LFK�ZDU�VFKRQ�DUEHLWVORV��KDE�GLH�.�QGLJXQJ�VFKRQ�LP�
%ULHINDVWHQ�JHKDEW�XQG�ELQ�DXFK�HLQIDFK�QLFKW�DXIV�$PW��8QG�GDQQ�KDE�LFK�JOHLFK�]ZHL�
6SHUUHQ�JHNULHJW��HLQH�6SHUUH�ZHJHQ�=X�VSlW�0HOGHQ�XQG�HLQH�6SHUUH�ZHJHQ�IULVWORV�
HQWODVVHQ�³�
'LH�/HLVWXQJVN�U]XQJHQ�EHZlOWLJWH�+HUU�.���LQGHP�HU�QRFK�JHQ�JVDPHU�OHEWH�DOV�VRQVW�
XQG�GDV�*HOG�DXIEUDXFKWH��GDV�HU�VSDUHQ�NRQQWH��ZHLO�HU�DOV�/HLKDUEHLWHU�GXUFK�YLHOH�
hEHUVWXQGHQ�UHODWLY�JXW�YHUGLHQW�KDWWH���
*HOG�JHOLHKHQ�RGHU�JHVFKHQNW�KDWWH�+HUUQ�.��QLHPDQG��6HLQ�9DWHU�LVW�������DOVR�LP�
VHOEHQ�-DKU��LQ�GHP�+HUU�.��VHLQH�6WHOOXQJ�DOV�%H]LUNVNDPLQIHJHUPHLVWHU�YHUORU��JH�
VWRUEHQ��'HQ�.RQWDNW�]X�0XWWHU�XQG�6FKZHVWHU�KDWWH�HU�Y|OOLJ�DEJHEURFKHQ��ZHLO�VLH�
QLFKW�YHUVWHKHQ�Z�UGHQ��ZDUXP�HU�QLFKW�PHKU�DOV�.DPLQIHJHU�DUEHLWHQ�ZROOH��'HU�
.RQWDNW�]X�GHQ�EHLGHQ�%U�GHUQ�ZDU�ÄHK�VFKRQ�ORVH³��$XI�PHLQH�)UDJH��RE�HU�)UHXQGH�
KDEH��DQWZRUWHWH�+HUU�.���Ä)UHXQGH�QLFKW��DEHU�HLQHQ�JUR�HQ�%HNDQQWHQNUHLV³��$XI�
PHLQH�1DFKIUDJH��RE�HU�DOVR�QLHPDQGHQ�KDEH��EHL�GHP�HU�ÄDXFK�PDO�3UREOHPH�DEODV�
VHQ³�N|QQH��VDJWH�HU��Ä'D�ELQ�LFK�VRZLHVR�QLFKW�GHU�7\S�GD]X��'D�LVW�JUDG�GLH�7KHUD�
SHXWLQ�DP�$UEHLWHQ�³�
'LH�6DQNWLRQHQ�EHZLUNWHQ�QLFKW��GDVV�+HUU�.��VLFK�ZHJHQ�VHLQHU�$ONRKRONUDQNKHLW�LQ�
7KHUDSLH�EHJDE��Ä,FK�KDE�MD�LPPHU�GDV�=LHO�YRU�$XJHQ�JHKDEW��ELV�GD�XQG�GDKLQ��GDQQ�
LVW�GLH�6SHUUH�MD�DXIJHKREHQ��GDQQ�KDVW�GX�MD�ZLHGHU�GHLQ�*HOG��>���@�6REDOG�GDV�*HOG�
GD�ZDU��ZDU�DXFK�GHU�$ONRKRO�ZLHGHU�GD��'DV�HUVWH�0DO��ZR�ZLHGHU�GHU�YROOH�6DW]�DXI�
GHP�.RQWR�ZDU��*HWUlQNHPDUNW�XQG�HLQHQ�.DVWHQ�%LHU�NDXIHQ��:REHL�LFK�VDJHQ�PXVV��
PHLQH�([WUHPWULQNHUHL��GLH�KDW�QLH�]XKDXVH�VWDWWJHIXQGHQ��VRQGHUQ�LPPHU�LQ�GHU�
:LUWVFKDIW�³�
'D]X�GDVV�+HUU�.��VLFK�]XU�7KHUDSLH�HQWVFKOLH�HQ�NRQQWH��EHGXUIWH�HV�GHV�N|USHUOLFKHQ�
=XVDPPHQEUXFKV�XQG�GHU�GDUDXI�IROJHQGHQ�(UNHQQWQLV��Ä,FK�KlQJ�DQ�PHLQHP�/HEHQ�³�
$XFK�ZHQQ�GLH�6DQNWLRQHQ�QLFKWV�DQ�GHU�8UVDFKH�I�U�GHQ�9HUOXVW�VHLQHU�-REV�LQ�GHQ�
YHUJDQJHQHQ�GUHL�-DKUHQ�JHlQGHUW�KDEHQ��EHNODJWH�VLFK�+HUU�.��KLHU�EHU�QLFKW��Ä'LH�
)UDX�>���@��SHUV|QOLFKH�$QVSUHFKSDUWQHULQ���GLH�KDW�LKUH�9RUVFKULIWHQ��GLH�NDQQ�QLFKW�EHL�
PLU�HLQ�$XJH�]XGU�FNHQ�XQG�VDJHQ��µQH��GHU�NULHJW�MHW]W�NHLQH�6DQNWLRQµ��:HQQ�GDV�
UDXVNRPPW�RGHU�VR��GDQQ�LVW�GLH�)UDX�LKUHQ�-RE�ORV��>���@�'HU�6FKXOGLJH�ZDU�LFK�³��
=XIULHGHQ�PLW�GHU�$UEHLW�GHV�-REFHQWHUV�ZDU�+HUU�.��MHGRFK�QLFKW��Ä:HQQ�LFK�HLQ�$QJH�
ERW�NULHJ�YRP�-REFHQWHU��ZR�LQ�GHQ�$QIRUGHUXQJHQ�GULQVWHKW��DEJHVFKORVVHQH�$XVELO�
GXQJ�LQ�HLQHP�0HWDOO��RGHU�(OHNWUREHUXI��GDV�KDE�LFK�JDU�QLFKW��GDQQ�OLHVW�GLH��ÃDKD��GDV�
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LVW�HLQ�NXQVWVWRIIYHUDUEHLWHQGHU�%HWULHEµ��DEHU�GHQ�5HVW�QLFKW��Ã-D��LFK�VROO�PLFK�GD�
XQEHGLQJW�EHZHUEHQµ��KDE�LFK�DXFK�JHPDFKW��KDE�ELV�KHXWH�QRFK�NHLQH�$QWZRUW�JH�
NULHJW�DXI�GLH�%HZHUEXQJ��'HU�3HUVRQDOFKHI�KDW�PHLQHQ�/HEHQVODXI�JHOHVHQ�XQG�
JHVDJW��ZDV�VROO�LFK�PLW�GHP��,FK�JODXE��GLH�OHEHQ�LQ�HLQHU�DQGHUHQ�:HOW��9RU�DOOHP�JHKW�
HV�GHQHQ��EHUKDXSW�QLFKW�GUXP��/HXWH�LQ�$UEHLW�]X�EULQJHQ��VRQGHUQ�HLQIDFK��GLH�
YHUZDOWHQ�GLH�$UEHLWVORVLJNHLW��>���@�:LH�JHVDJW��GLH�6DQNWLRQHQ��GLH�NDQQ�LFK�QDFKYROO�
]LHKHQ�>���@���$EHU�ZR�HV�PLU�ZLUNOLFK�GUXP�JHKW��LFK�ZHL��QLFKW��N|QQHQ�GLH�/HXWH�QLFKW�
RGHU�G�UIHQ�VLH�QLFKW��RGHU�KDEHQ�VLH�NHLQHQ�%RFN�PHKU��VLQG�VLH�GHUPD�HQ�IUXVWULHUW�LQ�
LKUHP�-RE��ZHLO�VLH�HEHQ�PHUNHQ��GD�JHKW�QLFKWV��(LQ�SDDU�VLQG�VR�HKUOLFK�XQG�VDJHQ��
GDV�N|QQHQ�ZLU�QLFKW�³�=X�GHQ�XQVLQQLJHQ�)RUPHQ�GHU�9HUZDOWXQJ�GHU�$UEHLWVORVLJNHLW�
]lKOWH�+HUU�.��DXFK�ÄGLHVH�3IOLFKWWHUPLQH��MD��GDVV�PDQ�GD�DOOH�9LHUWHOMDKU�HUVFKHLQHQ�
PXVV��,P�(QGHIIHNW�LVW�GDV�*HVSUlFK��XQYHUVWlQGOLFK���)UDJW��ÃZLH�JHKW¶Vµ��ÃJXWµ��ÃKDEHQ�
6LH�ZDV"µ��ÃQHLQµ��ÃKDEHQ�6LH�ZDV"µ��ÃQHLQ��DXFK�QLFKWµ��DOVR�WVFK�VV�ELV�]XP�QlFKVWHQ�
0DO�³�
'LH�-REV��I�U�GHUHQ�9HUOXVW�HU�EHVWUDIW�ZXUGH��KDWWH�+HUU�.��VlPWOLFK�RKQH�+LOIH�GHV�
-REFHQWHUV�JHIXQGHQ��
)UDX�/������XQG�]X�YLHO�'XUFKHLQDQGHU�LQ�PHLQHP�/HEHQ��
)UDX�/��ZDU����-DKUH�DOW��6LH�OHEWH��DOV�ZLU�GDV�,QWHUYLHZ�I�KUWHQ��VHLW�HWZDV�PHKU�DOV�
]ZHL�-DKUHQ�PLW�+HUUQ�0��]XVDPPHQ���EHU�GHVVHQ�6LWXDWLRQ�LQ�GHU�QlFKVWHQ�)DOOVNL]]H�
EHULFKWHW�ZLUG��,FK�KDEH�)UDX�/��XQG�+HUUQ�0��JHPHLQVDP�LQWHUYLHZW��ZREHL�EHLGH�
GLV]LSOLQLHUW�GDUDXI�JHDFKWHW�KDEHQ��QLFKW�JOHLFK]HLWLJ�]X�UHGHQ�XQG�HLQDQGHU�QLFKW�LQV�
:RUW�]X�IDOOHQ��%HLGHQ�ZDU�]XP�,QWHUYLHZ]HLWSXQNW�GLH�5HJHOOHLVWXQJ�XP�VHFK]LJ�
3UR]HQW�JHN�U]W��
(V�JLEW�ZHQLJ�VHHOLVFKH�XQG�N|USHUOLFKH�9HUOHW]XQJHQ��GLH�)UDX�/��QRFK�QLFKW�HUOHEW�
KDWWH��$OV�.LQG�ZDU�VLH�EHUHLWV�EHKLQGHUW�GXUFK�9HUNU�PPXQJ�LQ�DOOHQ�*HOHQNHQ��HLQH�
9HUN�U]XQJ�GHV�OLQNHV�%HLQHV�XQG�HLQHQ�HLQVHLWLJHQ�*HK|UVFKDGHQ��Ä0HLQH�0XWWHU�KDW�
I�U�PLFK�HLQHQ�6FKZHUVWEHKLQGHUWHQ�$XVZHLV�JHKDEW��VROOWH�LFK�PLW�LQ�GLH�6FKXOH�
QHKPHQ��KDE�LFK�JHVDJW��>���@��LFK�ZLOO¶V�QLFKW�³�$XFK�DOV�(UZDFKVHQH�ZROOWH�VLH�QLH�DOV�
6FKZHUEHKLQGHUWH�DQHUNDQQW�ZHUGHQ��REZRKO�QRFK�ZHLWHUH�%HKLQGHUXQJHQ�KLQ]X�
NDPHQ��
)UDX�/��XQG�LKU�%UXGHU�ZDUHQ�YRP�6WLHIYDWHU�VH[XHOO�XQG�LQ�DQGHUHU�:HLVH�PLVVKDQGHOW�
ZRUGHQ��Ä:LU�KDEHQ�VHKU�VSlW�UHDJLHUW��DOVR�PHLQ�%UXGHU�XQG�LFK��ZLU�KDEHQ�VHKU�ODQJH�
JHZDUWHW��ELV�ZLU�LKQ�DQJH]HLJW�KDEHQ�³�'DV�*HULFKWVYHUIDKUHQ�HQGHWH�HUVW�������GHU�
6WLHIYDWHU�ZXUGH�]X���-DKUHQ�XQG�VHFKV�0RQDWHQ�+DIW�YHUXUWHLOW��VROOWH�DOOHUGLQJV������
DXI�%HZlKUXQJ�DXV�GHU�+DIW�HQWODVVHQ�ZHUGHQ��'DYRU�KDWWH�)UDX�/��$QJVW��Ä'DV�ILQG�
LFK�HLQH�DEVROXWH�6DXHUHL��ZHLO�GDQQ�I�KO�LFK�PLFK�QLFKW�PHKU�VLFKHU��'HU�KDW�XQV�
DQJHGURKW��XQV�XP]XEULQJHQ�XQG�DOO�VR¶Q�DQGHUQ�6FKHL��³�
$OV�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�DUEHLWHWH�)UDX�/��EHLP�5RWHQ�.UHX]��6LH�ZDU�
PLW�GHP�0DQQ��PLW�GHP�VLH�GDPDOV�YHUKHLUDWHW�ZDU�XQG�GHU�LQ]ZLVFKHQ�WRW�LVW��EHL�
+LOIVHLQVlW]HQ�ÄLP�$XVODQG�XQWHUZHJV³��ZHLO�EHLGH�ÄVR�QH�-XJHQGVWUDIH³�DE]XE��HQ�
KDWWHQ��)UDX�/��PXVVWH�Ä/HXWH�YHUELQGHQ��]XUHGHQ�XQG�VR³��0HLQH�1DFKIUDJH��RE�HV�
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VLFK�DOVR�XP�.DWDVWURSKHQKLOIH�JHKDQGHOW�KDEH��EHMDKWH�)UDX�/�XQG�I�JWH�KLQ]X���Ä7HO�
$YLY�ZDU�GDV�6FKOLPPVWH�³�
�����ZXUGH�)UDX�/��EHL�HLQHP�6�%DKQ�8QIDOO�VHKU�VFKZHU�YHUOHW]W��=ZHL�-DKUH�ODQJ�ZDU�
VLH�GDQDFK�LP�.UDQNHQKDXV��XQG�LQ�GHQ�QlFKVWHQ�VHFKV�-DKUHQ�IROJWHQ�QRFK�PHKUHUH�
N�U]HUH�.UDQNHQKDXVDXIHQWKDOWH��=XVlW]OLFK�]X�GHQ�VFKRQ�YRUKDQGHQHQ�%HKLQGHUXQ�
JHQ�VLQG�LQIROJH�GHV�8QIDOOV�GHU�NOHLQH�XQG�GHU�5LQJILQJHU�GHU�UHFKWHQ�+DQG�JHOlKPW��
%HUXIOLFK�KDW�)UDX�/��QLH�)X��JHIDVVW��(LQ�(XUR�-REV�KDWWH�VLH�ÄVFKRQ�PHKUHUH��$EHU�
DOOHV�NXU]IULVWLJ��XQG�GDQQ�WVFK�V��ZHLO�HV�ZDU�HLQIDFK�I�U�PLFK�]X�VFKZHU�XQG�]X�YLHO�
'XUFKHLQDQGHU�LQ�PHLQHP�/HEHQ�³�,Q�HLQHP�6HFRQG�+DQG�6KRS��LQ�GHP�QXU�)UDXHQ�
DUEHLWHWHQ��KDEH�VLH������ÄHLQ�-DKU�GXUFKJHKDOWHQ��'D�ZlU�LFK�DXFK�YHUOlQJHUW�ZRUGHQ��
DEHU�GDQQ�ELQ�LFK�XPJH]RJHQ��WDXVHQG�PDO��LPPHU�KLQ�XQG�KHU�JH]RJHQ��GD�KDEHQ�VLH�
JHVDJW��QH��NRPP��PDFK�HUVW�PDO�QH�3DXVH�³�'DXHUQG�XPJH]RJHQ�ZDU�VLH��QDFKGHP�
LKU�]ZHLWHU�(KHPDQQ�VLH�ÄUDXVJHVFKPLVVHQ³�KDWWH��Ä,FK�ELQ�GDV�]ZHLWH�0DO�YHUKHLUDWHW�
JHZHVHQ��MD��XQG�PHLQ�([PDQQ�KDW�GDV�QLFKW�HLQJHVHKHQ��GDVV�LFK�JHDUEHLWHW�KDE��XQG�
KDW�PLFK�YRU�GLH�7�U�JHVHW]W�³�(LQH�IHVWH�%OHLEH�IDQG�)UDX�/��HUVW�ZLHGHU��DOV�VLH�]X�
+HUUQ�0��LQ�GHVVHQ�VHKU�EHVFKHLGHQH�:RKQXQJ�]LHKHQ�NRQQWH��
'HU�YRUOHW]WH�(LQ�(XUR�-RE��GHU�LKU�]XJHZLHVHQ�ZRUGHQ�ZDU��ZDU�ÄVR�6WDGWWHLOVHUYLFH��
KDE�LFK�PLU�JHGDFKW��QD�JXW��JXFNVW�PDO�UHLQ��KDE�GDV�HLQH�:RFKH�JHPDFKW��KDE�
JHVDJW��Ã,KU�KDEW�ZRKO�QLFKW�DOOH�7DVVHQ�LP�6FKUDQN��'DV�VLQG�DOOHV�VWLQNUHLFKH�/HXWH��
GLH�VLQG�NHUQJHVXQG��GLH�KDEHQ�]ZHL�+lQGH��GLH�KDEHQ�]ZHL�)��H��GLH�N|QQHQ�VLFK�
VHOEHU�YHUSIOHJHQµ��>���@�,FK�ELQ�YRQ�HLQHU�)UDX�EO|G�DQJHPDFKW�ZRUGHQ��GLH�KDW�PLFK�
VRJDU�UDXVJHVFKPLVVHQ��VLH�KDW�JHVDJW��ÃHLQHQ�.U�SSHO�NDQQ�VLH�KLHU�QLFKW�JHEUDX�
FKHQµ��8QG�GDV�KDE�LFK�GDQQ�GHP�&KHI�JHVDJW��KDE�JHVDJW��ÃDOVR�]X�GHU�EUDXFKVW�GX�
PLFK�QLFKW�PHKU�KLQVFKLFNHQ��ZHLO�HUVW�PDO�LVW�GLH�VWLQNUHLFKµ���'DV�ZDU�VR�QH�DOWH�
'DPH��HLJHQHV�+DXV��ULHVHQJUR���NRQQWH�GDV�QLFKW�VHOEVW�VDXEHU�PDFKHQ��VROOWH�GD�PLW�
VDXEHU�PDFKHQ�³�'DI�U��GDVV�VLH�GLHVHQ�(LQ�(XUR�-RE�DEJHEURFKHQ�KDWWH��ZXUGH�)UDX�
/��PLW�GHP�(QW]XJ�YRQ�GUHL�LJ�3UR]HQW�GHU�5HJHOOHLVWXQJ�EHVWUDIW��=XU����SUR]HQWLJHQ�
.�U]XQJ�NDP�HV��DOV�VLH�GHQ�QlFKVWHQ�-RE��GHQ�VLH�DXV�EHQ�VROOWH��HEHQIDOOV�DEOHKQWH��
Ä,FK�VROOWH�DQ�GHU�+DXSWVWUD�H�/DXE�NHKUHQ�XQG�ZDV�ZHL��LFK��LUJHQGZDV��+DE�LFK�
JHVDJW��PDFK�LFK�QLFKW��LFK�KlQJ�QRFK�HLQ�ELVVFKHQ�DQ�PHLQHP�/HEHQ��>���@�8QG�GDQQ�
KDE�LFK�JHVDJW��LFK�ZLOO�KLHU�REHQ�DUEHLWHQ��GD�KDE�LFK�QRFK�HLQHQ�DQGHUQ�-RE�DQJHER�
WHQ�EHNRPPHQ��XQG�GDQQ�KDE�LFK�JHVDJW��GDV�LVW�PLU�OLHEHU��ZHQQ�LFK�KLHU�REHQ�ELQ��
KDEHQ�GLH�QLFKW�JHPDFKW��KDE�LFK�JHVDJW��ÃJXW��GDQQ�N|QQW�LKU�PLFK�DP�$UVFK�OHFNHQµ��
ELQ�GD�QLFKW�PHKU�KLQJHJDQJHQ�³��
,KUHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�IDQG�)UDX�/��WURW]�GHU�6DQNWLRQHQ�ÄLQ�2UGQXQJ³��
Ä'HU�LVW�QRFK�0HQVFK�JHEOLHEHQ��$OVR��HV�JLEW�ZHOFKH��GLH�GHQNHQ�QXU�E�URNUDWLVFK�XQG�
VDJHQ�ÃVR�XQG�VR��XQG�GDV�PXVVW�GX�PDFKHQµ��>���@�$OVR�GHU��GHQ�ZLU�MHW]W�KDEHQ��GHU�LVW�
LQ�2UGQXQJ��$XI�PHLQH�1DFKIUDJH��ZRUDQ�VLH�GDV�PHUNWHQ��GDVV�GHU�$QVSUHFKSDUWQHU�
ÄLQ�2UGQXQJ³�VHL��DQWZRUWHWH�+HUU�0���Ä'HU�ZROOWH�GDV�QLFKW��>���@�GLH�6DQNWLRQ�UHLQGU��
FNHQ��KDW�HU�MD�JHVDJW��DEHU�EOR���HU�NDQQ�GDV�QLFKW�DOOHLQH�HQWVFKHLGHQ��GD�KlQJHQ�
QRFK�PHKUHUH�/HXWH�GULQQH�³��
$XI�PHLQH�)UDJH��RE�VLH�VLFK�YRP�-REFHQWHU�8QWHUVW�W]XQJ�LQ�EHUXIOLFKHU�+LQVLFKW�
Z�QVFKHQ�Z�UGH��DQWZRUWHWH�)UDX�/���Ä,FK�P|FKWH�ZLHGHU�ZDV�PLW�0HQVFKHQ�PDFKHQ��
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GDV�KHL�W��VLH�SIOHJHQ��HQWZHGHU�HLQNDXIHQ�RGHU�PDO�GDV�7UHSSHQKDXV�VDXEHU�PDFKHQ�
RGHU�ZLHGHU�ZDV�PLW�2EGDFKORVHQ�PDFKHQ�³�)UDX�/��KlWWH�JHUQ�0HQVFKHQ�JHKROIHQ��GLH�
+LOIH�EUDXFKHQ��DEHU�VLH�ZROOWH�QLFKW�DOV�(LQ�(XUR�-REEHULQ�'LHQVWOHLVWXQJHQ�I�U�0HQ�
VFKHQ�HUEULQJHQ�P�VVHQ��GLH�DXV�LKUHU�6LFKW�ÄVWLQNUHLFK³�ZDUHQ��XQG�VLH�ZROOWH�GDEHL�
VFKRQ�JDU�QLFKW�DOV�Ä.U�SSHO³�EH]HLFKQHW�ZHUGHQ���
(KHU�NDP�VLH�PLW�GHQ�6DQNWLRQHQ�]XUHFKW��LQGHP�VLH�PLW�+HUUQ�0��LQ�GHQ�3DUN�JLQJ�XQG�
)ODVFKHQ�DXIVDPPHOWH��GLH�DQGHUH�OLHJHQ�ODVVHQ��XQG�/HEHQVPLWWHOJXWVFKHLQH�HLQO|VWH��
Ä:LU�OHEHQ�]X�YLHUW�GDYRQ��GHU�9RJHO�XQG�XQVHU�+XQG�OHEHQ�MD�DXFK�QRFK�GDYRQ��'HU�
9RJHO�OHEW�PHKU�YRQ�GHP�)ODVFKHQJHOG�³�%HLP�$U]W�ZDU�)UDX�/��]XP�,QWHUYLHZ]HLWSXQNW�
VHLW�IDVW�GUHL�0RQDWHQ�QLFKW�PHKU��XP�GLH�3UD[LVJHE�KU�]X�VSDUHQ��'HVZHJHQ�IHKOWH�LKU�
VHLW�]ZHL�0RQDWHQ�GHU�$VWKPDVSUD\��'LH�7HOHIRQUHFKQXQJ�ZDU�RIIHQ��
+HUU�0���'HU�KDW�JOHLFK�QXU�JHVDJW��GHU�3HQQHU�EUDXFKW�JDU�QLFKW�NRPPHQ��
+HUU�0��ZDU����-DKUH�DOW��(U�NDP�DXV�2VWGHXWVFKODQG��KDWWH�HLQH�$XVELOGXQJ�DOV�
%DXIDFKDUEHLWHU��DUEHLWHWH�LQ�2VWGHXWVFKODQG�MHGRFK�]XOHW]W�]ZHL�-DKUH�ODQJ�EHL�HLQHP�
6FKDXVWHOOHU��GHU������.RQNXUV�DQPHOGHQ�PXVVWH��=XP�ZHLWHUHQ�/HEHQVODXI�EHULFKWHWH�
+HUU�0���Ä'DQQ�ELQ�LFK���KDE�HQ�.XPSHO�LUJHQGZLH�KLHUKHU�JHEUDFKW��XQG�GDQQ�ELQ�LFK�
GDQQ�KLHU�KlQJHQJHEOLHEHQ��KDE�LFK�HUVW�PDO�VlPWOLFKH�:RKQKHLPH�GXUFK��XQG�LUJHQG�
ZDQQ�KDE�LFK�GLH�:RKQXQJ�JHNULHJW��>���@�%LQ�LFK�DEHU�DXFK�VFKRQ�GUHLPDO�XPJH]RJHQ��
ZHLO�VLH�DQJHEOLFK�DEJHULVVHQ�ZHUGHQ��>���@��XQG�KLHU�PXVV�LFK�DXFK�EDOG�ZLHGHU�DXV]LH�
KHQ��ZHLO�GLH�DXFK�EUXFKIlOOLJ�VLQG�³��
$QIDQJ������]RJ�)UDX�/���XP�GLH�HV�LQ�GHU�YRULJHQ�)DOOVNL]]H�JLQJ��]X�LKP�LQ�GLH�HQJH�
:RKQXQJ��GHUHQ�(LQULFKWXQJ�WHLOV�YRP�6SHUUP�OO��WHLOV�DXV�GHP�*HEUDXFKWP|�
EHO³PDUNW³�VWDPPWH��
(LQ�JDQ]HV�-DKU�DP�6W�FN�DUEHLWHWH�+HUU�0��]XOHW]W�(QGH�GHU���HU�-DKUH�DOV�$%0�.UDIW�
LQ�HLQHU�%HVFKlIWLJXQJVJHVHOOVFKDIW�HLQHV�:RKOIDKUWVYHUEDQGHV��(V�ZXUGHQ�(QWU�PSH�
OXQJHQ�GXUFKJHI�KUW�XQG�*HEUDXFKWP|EHO�HQWVRUJW�RGHU�YHUNDXIW��Ä'DV�ZDU�����>���@�����
PXVVW�LFK�HUVW�PDO�GUHL�0RQDWH�DXVVHW]HQ��GDQQ�NRQQW�LFK�PLFK�QRFKPDO�GD�EHZHUEHQ��
$OVR�ELQ�LFK�QRFK�PDO�KLQ��RE�LFK�QRFK�PDO�HLQ�-DKU�PDFKHQ�NDQQ��.RQQWH�LFK�QRFK�PDO�
HLQ�-DKU�PDFKHQ��$EHU�GDQQ�LVW�6FKOXVV�PLW�OXVWLJ��>���@�'DV�JLQJ�MD�EOR��]ZHL�-DKUH��HLQ�
9LHUWHOMDKU�DXVVHW]HQ��GDQQ�NRQQW�PDQ�ZLHGHU�KLQJHKHQ��XQG�GDQQ�QRFK�HLQPDO��XQG�
GDQQ�QLFKWV�PHKU��ZHLO�GLH�PHLQHQ��GLH�DQGHUQ�ZROOHQ�DXFK�PDO�ZDV��DXFK�PDO�UDQ�³��
6HLW�GDV�6*%�,,�LQ�.UDIW�LVW��YHUULFKWHWH�+HUU�0��HLQH�JDQ]H�5HLKH�YRQ�(LQ�(XUR�-REV��
%HL�VHLQHP�YRUOHW]WHQ�(LQ�(XUR�-RE�UHLQLJWH�HU�6�%DKQK|IH�XQG�I�OOWH�&KHFNOLVWHQ�DXV��
ÄZHJHQ�GHU�$XWRPDWHQ��GLH�NDSXWW�VLQG³��Ä0DQ�VROO�LPPHU�VR�]HKQ�0LQXWHQ�HLQHQ�
%DKQKRI�VDXEHU�PDFKHQ�³�+HUU�0��PRFKWH�GLH�$UEHLW�QLFKW��ZHLO�VLH�ODQJZHLOLJ�ZDU�XQG�
ZHLO�GHU�9RUDUEHLWHU�Ä]X�DOOHQ�Ã3HQQHUµ�JHVDJW³�KDWWH��+HUU�0��EUDFK�GHQ�(LQ�(XUR�-RE�
DE��VHLQH�5HJHOOHLVWXQJ�ZXUGH�XP�GUHL�LJ�3UR]HQW�JHN�U]W��'LH�)UDJH��RE�HV�VLFK�EHL�
GHU�5HLQLJXQJ�XQG�,QVSHNWLRQ�YRQ�6�%DKQK|IHQ�XP�]XVlW]OLFKH�$UEHLW�KDQGHOW��GLH�YRU�
GHU�(LQI�KUXQJ�YRQ�(LQ�(XUR�-REV�QLFKW�YHUULFKWHW�ZXUGH��VWHOOWH�+HUU�0��ZHGHU�VLFK�
QRFK�GHP�-REFHQWHU��
,P�+HUEVW������EHNDP�HU�HLQHQ�ZHLWHUHQ�(LQ�(XUR�-RE��Ä'D�JLQJ�DOOHV�GUXQWHU�XQG�
GU�EHU�³�$P�����1RYHPEHU������ZXUGH�DXI�GHP�%HWULHEVJHOlQGH�HLQ�$UEHLWVNROOHJH�
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XQG�Ä.XPSHO³�YRQ�+HUUQ�0��YRP�/DVWZDJHQ��EHUIDKUHQ�XQG�W|GOLFK�YHUOHW]W��Ä0LW�GHP�
/.:��PLW�GHP���7RQQHU��'HU�LVW�WRW��'HU�/.:�LVW�U�FNZlUWV�JHIDKUHQ��GHU�LVW�KLQWHQ�XQG�
YRUQ�GU�EHU��>���@���6LH�N|QQHQ�HV�MD�OHVHQ�GD�³�+HUU�0��JDE�PLU�HLQHQ�=HLWXQJVDXVVFKQLWW�
]X�OHVHQ��LQ�GHP��EHU�GHQ�8QIDOO�EHULFKWHW�ZXUGH��XQG�I�KUWH�ZHLWHU�DXV��Ä'DQQ�ZDU�LFK�
XQJHIlKU�GUHL�6WXQGHQ�EHL�GHU�3ROL]HL��>���@��LFK�KDE�JHVHKHQ��ZLH�¶V�%OXW�DXV�GHP�0XQG�
JHVSULW]W�LVW�XQG�DXV�GHU�1DVH�³�
1DFK�GHP�W|GOLFKHQ�8QIDOO�ÄJLQJ³�EHL�+HUUQ�0��]XQlFKVW�ÄJDU�QLFKWV�PHKU�>���@���,FK�NRQQW�
QH�JDQ]H�:RFKH�JDU�QLFKW�UDXV��'DV�KDW�NHLQHU�HLQJHVHKHQ��>���@�8QG�GD�KDEHQ�VLH�
JHVDJW��JHK�]XP�'RNWRU��KDE�LFK�JHVDJW��LFK�KDE�GRFK�NHLQ�*HOG��XP�GLH�]HKQ�(XUR�]X�
EH]DKOHQ�³�
'DVV�HU�LQ�GLHVHU�6LWXDWLRQ�ZHJHQ�GHU�]HKQ�(XUR�3UD[LVJHE�KU�QLFKW�]XP�$U]W�JLQJ��LVW�
QLFKW�SODXVLEHO��$EHU�YHUPXWOLFK�NRQQWH�VLFK�+HUU�0��VHOEVW�QLFKW�HUNOlUHQ��ZHVKDOE�HU�
QLFKW�]XP�$U]W�JLQJ��XP�VLFK�NUDQN�VFKUHLEHQ�]X�ODVVHQ��%HL�GHU�$XVZHUWXQJ�GHU�
,QWHUYLHZV�LVW�PLU�DXIJHIDOOHQ��GDVV�HLQLJH�*HVSUlFKVSDUWQHULQQHQ�XQG�±SDUWQHU�LQ�-REV�
ÄXQHQWVFKXOGLJW³�IHKOWHQ��DQVWDWW�HLQHP�$U]W�LKUH�6LWXDWLRQ�]X�VFKLOGHUQ�XQG�XP�HLQH�
.UDQNPHOGXQJ�]X�ELWWHQ��2IIHQEDU�JHK|UW�HV�QLFKW�]X�LKUHQ�3UREOHPEHZlOWLJXQJVNRP�
SHWHQ]HQ��QLFKW�N|USHUOLFKH�%HVFKZHUGHQ�DOV�6W|UXQJHQ�LKUHU�*HVXQGKHLW�XQG�$UEHLWV�
IlKLJNHLW�JHOWHQG�]X�PDFKHQ��
+HUU�0��YHUORU�GLHVHQ�(LQ�(XUR�-RE�ZHJHQ�XQHQWVFKXOGLJWHQ�)HKOHQV�XQG�±�GD�HV�VLFK�
XP�GLH�]ZHLWH�Ä3IOLFKWYHUOHW]XQJ³�ELQQHQ�-DKUHVIULVW�KDQGHOWH���ZXUGH�HU�QXQ�PLW�HLQHU�
���SUR]HQWLJHQ�/HLVWXQJVN�U]XQJ�VDQNWLRQLHUW��$P�����-DQXDU�KlWWH�HU�GHQ�JOHLFKHQ�
-RE�JOHLFK�ZLHGHU�DQWUHWHQ�N|QQHQ��ZDV�HU�DXFK�WXQ�ZROOWH��Ä8QG�DP�����KDE�LFK�QDW�U�
OLFK�YHUSHQQW��ZHLO�GHU�:HFNHU�JHVSRQQHQ�KDW��GHU�VSLQQW�VRZLHVR��XP�VHFKV�KlWW�LFK�
DXIVWHKHQ�P�VVHQ��QH��XQG�GD�LVW�GDV�GDQQ�VR�JHNRPPHQ��>���@�'D�ZDU�LFK�XQWHUZHJV��
PXVVWH�QRFK�DXI�GHQ�%XV�ZDUWHQ��KDE�LKU��JHPHLQW�LVW�)UDX�/���JHVDJW��VLH�VROO�GRUW�
DQUXIHQ��XQG�GHU�KDW�JOHLFK�QXU�JHVDJW��ÃQ|��GHU�3HQQHU�EUDXFKW�JDU�QLFKW�NRPPHQµ��6LH�
UXIW�PLFK�DQ��µNDQQVW�]XU�FNNRPPHQµ�³�
:LHGHU�KDWWH�+HUU�0��Ä$QODVV�I�U�GHQ�$EEUXFK³�HLQHU�0D�QDKPH�JHJHEHQ��'LH�Y|OOLJH�
6WUHLFKXQJ�GHV�$UEHLWVORVHQJHOGHV�,,�DOV�6DQNWLRQ�I�U�GLH�GULWWH�3IOLFKWYHUOHW]XQJ�VWDQG�
]XP�,QWHUYLHZ]HLWSXQNW�XQPLWWHOEDU�EHYRU��
:LH�+HUU�0��GLH����SUR]HQWLJH�/HLVWXQJVN�U]XQJ�EHZlOWLJWH��LVW�LQ�GHU�)DOOVNL]]H�]X�
)UDX�/��EHVFKULHEHQ��,UJHQGZLH��VR�ZDU�PHLQ�(LQGUXFN��Z�UGHQ�VLFK�)UDX�/��XQG�+HUU�
0��DXFK�GXUFKVFKODJHQ��ZHQQ�+HUU�0��I�U�GUHL�0RQDWH�JDU�QLFKWV�EHNRPPW��0LW�GHU�
$QIRUGHUXQJ��VLFK�GXUFKVFKODJHQ�]X�P�VVHQ��ZDUHQ�EHLGH�VHKU�YHUWUDXW��
)UDX�1���'LH�=HLWDUEHLWVILUPHQ�VDJHQ�HLQHP�MD�QLH��ZR�XQG�ZDV��
)UDX�1��ZDU����-DKUH�DOW��6LH�OHEWH�PLW�+HUUQ�2����PLW�GHP�LFK�GDV�QDFKIROJHQG�UHV��
PLHUWH�,QWHUYLHZ�JHI�KUW�KDEH��]XVDPPHQ��'LH�EHLGHQ�,QWHUYLHZV�ZXUGHQ�XQPLWWHOEDU�
DXIHLQDQGHU�IROJHQG�GXUFKJHI�KUW��)UDX�1��XQG�+HUU�2��ZXUGHQ�JHJHQ�LKUHQ�:LOOHQ�YRP�
]XVWlQGLJHQ�-REFHQWHU�DOV�Ä%HGDUIVJHPHLQVFKDIW³�EHKDQGHOW��ZDV�VLH�QDFK�DQIlQJOL�
FKHP�:LGHUVWDQG�UHVLJQLHUW�KLQJHQRPPHQ�KDEHQ��
)UDX�1��LVW�JHOHUQWH�.UDQNHQVFKZHVWHU�XQG�KDWWH�ELV������IDVW�GUHL�LJ�-DKUH�ODQJ�LQ�
LKUHP�%HUXI�JHDUEHLWHW��$XFK�ZlKUHQG�VLH�]XVDPPHQ�PLW�LKUHP�GDPDOLJHQ�0DQQ�LQ�
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HLQHU�VHKU�DEJHVFKLHGHQHQ�OlQGOLFKHQ�5HJLRQ�%DGHQ�:�UWWHPEHUJV�HLQ�+DXV�NDXIWH��
XPEDXWH�XQG�HUZHLWHUWH�XQG�GDULQ�)HULHQJlVWH�EHKHUEHUJWH��ZDU�VLH�KDOEWDJV�ZHLWHUKLQ�
DOV�.UDQNHQVFKZHVWHU�WlWLJ��1DFK�GHP�6FKHLWHUQ�GHU�(KH�YHUOLH��)UDX�1��GLH�HLQVDPH�
*HJHQG��LQ�GHU�ÄLQ�GHQ�0RQDWHQ�1RYHPEHU�ELV�>���@�2VWHUQ��DX�HU�:HLKQDFKWHQ��>���@�
YLHOOHLFKW�HLQ�$XWR�DP�+DXV�YRUEHL�JHIDKUHQ��ZDU�³��XP�DQ�HLQHP�EHOHEWHUHQ�2UW�DXI�
HLQHQ�1HXDQIDQJ�KRIIHQ�]X�N|QQHQ��'DI�U��GDVV�VLH��EHU�-DKUH�GXUFK�LKUH�$UEHLW�]X�
HLQHU�HUKHEOLFKHQ�6WHLJHUXQJ�GHV�:HUWHV�GHV�+DXVHV�EHLJHWUDJHQ�KDWWH��EHNDP�VLH�QXU�
ÄHLQHQ�IHXFKWHQ�+lQGHGUXFN³��$XFK�GLH�6XFKH�QDFK�HLQHU�QHXHQ�$UEHLW�HUZLHV�VLFK�I�U�
GLH�0LWYLHU]LJHULQ��GLH�)UDX�1��LQ]ZLVFKHQ�ZDU��VFKZLHULJHU�DOV�HUZDUWHW��6LH�IDQG�]ZDU�
QRFK�-REV��ZDV�LQ�GHU�$OWHQSIOHJH�OHLFKWHU�ZDU�DOV�LQ�GHU�.UDQNHQSIOHJH��DEHU�QXU�QRFK�
EHIULVWHWH�6WHOOHQ��LQ�GHQHQ�VLH�DOV�9HUWUHWXQJ�DUEHLWHWH��'LH�OHW]WH�VROFKH�6WHOOH�KDWWH�
VLH�������
,P�-DQXDU������WUDW�VLH�HLQH�6WHOOH�DOV�(LQ�(XUR�-REEHULQ�LQ�HLQHU�(LQULFKWXQJ�DQ��LQ�GHU�
���ELV����MlKULJH�.LQGHU�WDJV�EHU�EHWUHXW�ZHUGHQ��VSLHOHQ�N|QQHQ�XQG�EHL�GHQ�+DXV�
DXIJDEHQ�XQWHUVW�W]W�ZHUGHQ��$OV�GHU�(LQ�(XUR�-RE�]X�(QGH�ZDU��YHUULFKWHWH�)UDX�1��
GLH�$UEHLW�JHJHQ�$XIZDQGVHQWVFKlGLJXQJ�HKUHQDPWOLFK�ZHLWHU��6HLW�����������ZDU�)UDX�
1��KDOEWDJV�I�U�GLHVH�$UEHLW�DQJHVWHOOW��$XFK�ZHQQ�VLH�QXU�����(XUR�QHWWR�YHUGLHQWH�XQG�
GHVZHJHQ�LPPHU�QRFK�DXI�HUJlQ]HQGHV�$UEHLWVORVHQJHOG�,,�DQJHZLHVHQ�ZDU��ZDU�)UDX�
1��IURK��EHU�GLHVH�(QWZLFNOXQJ��Ä.LQGHUEHWUHXXQJ��GDV�ZDU�HLJHQWOLFK�DXFK�PHLQ�
:XQVFK��'HVZHJHQ�KDE�LFK�GD�DXFK�VFKZHU�GUDXI�KLQJHDUEHLWHW��ZHLO�LFK�HLJHQWOLFK�
JHVDJW�KDE��LFK�P|FKWH�QLFKW�PHKU����PLW�DOWHQ�0HQVFKHQ�DUEHLWHQ���MD��ZHLO�LFK�KDE�
PHLQHQ�9DWHU�]ZLVFKHQ]HLWOLFK�DXFK�QRFK�]X��LQ�GHQ�7RG�EHJOHLWHW�XQG�KDE�JHGDFKW��
DOVR�GDV�PLW�GHQ�.LQGHUQ��GDV�ZlUH�VFKRQ�QHWW�³�0LW�LKUHU�$UEHLW�ZDU�)UDX�1��DEHU�QLFKW�
QXU�GHVZHJHQ�UHFKW�]XIULHGHQ��ZHLO�VLH�.LQGHU�EHWUHXHQ�NRQQWH��'LH�6WHOOH�ERW�)UDX�1��
DXFK�EHUHLWV�VHLW��EHU�]ZHL�-DKUHQ�HLQH�$UW�YRQ�.RQWLQXLWlW�XQG�VLH�HUKRIIWH�VLFK�YRQ�LKU�
ZHLWHUH�%HVWlQGLJNHLW��'LH�6WHOOH�ZDU�]ZDU�]XQlFKVW�ÄEHIULVWHW�DXI�HLQ�-DKU��ZHOFKHV�
]XP��������DXVOlXIW��DEHU�GLH�0|JOLFKNHLW�HLQHU�HLQMlKULJHQ�9HUOlQJHUXQJ�EHVWHKW��DOVR��
ZR�GLH�/HLWHULQ�KLHU�JHVDJW�KDW��GD�VLHKW�VLH�NHLQH�6FKZLHULJNHLWHQ������8QG�QDFK�GHP�
QRFKPDOLJHQ�-DKU�N|QQWH�HV�GDQQ�XQEHIULVWHW�ZHUGHQ�³�'LH�.LQGHUWDJHVVWlWWH�KDWWH�I�U�
)UDX�1��DXFK�HLQH�KRKH�%HGHXWXQJ�DOV�)HOG�VR]LDOHU�,QWHUDNWLRQ��$OV�LFK�VLH�QDFK�LKUHQ�
0|JOLFKNHLWHQ��DXV]XJHKHQ��IUXJ��DQWZRUWHWH�VLH��Ä2FK��GDV�ZDUHQ�ZLU�VFKRQ�-DKUH�
QLFKW�PHKU��>���@�$OVR��LFK�JHKH�KLHU�QLFKW�JHUQ�DXV�GHP�+DXV��LFK�ELQ�HLJHQWOLFK�ZLUNOLFK�
IURK�XQG�GDQNEDU��EHU�GLH�>���@��1DPH�GHU�(LQULFKWXQJ��³�
:HQLJH�:RFKHQ��EHYRU�VLH�I�U�LKUH�$UEHLW�LQ�GHU�.LQGHUWDJHVVWlWWH�HLQHQ�$QVWHOOXQJV�
YHUWUDJ�EHNDP��VROOWH�VLFK�)UDX�1��EHL�HLQHU�=HLWDUEHLWVILUPD�YRUVWHOOHQ��6LH�ULHI�GRUW�DQ��
VSUDFK�PLW�GHP�8QWHUQHKPHQVOHLWHU��HUIXKU�MHGRFK�QLFKW��I�U�ZHOFKHQ�.XQGHQ�XQG�
ZHOFKH�$UEHLWVVWHOOH�GDV�=HLWDUEHLWVXQWHUQHKPHQ�HLQH�0LWDUEHLWHULQ�VXFKWH��Ä'LH�=HLWDU�
EHLWVILUPHQ�VDJHQ�HLQHP�MD�QLH��ZR�XQG�ZDV��GD�PXVV�PDQ�MD�HUVW�PDO�KLQ��]ZDQ]LJ�
6HLWHQ�DXVI�OOHQ�³�)UDX�1��VDJWH�DP�7HOHIRQ��GDVV�VLH�DE�GHP����'H]HPEHU�YHUPXWOLFK�
I�U�GLH�$UEHLW�HLQJHVWHOOW�Z�UGH��GLH�VLH�HKUHQDPWOLFK�EHUHLWV�DXV�EH��GDVV�QRFK�HLQ�
ZHLWHUHV�9RUVWHOOXQJVJHVSUlFK�LQ�HLQHP�$OWHQKHLP�DQVWHKH�XQG�GDVV�VLH�VLFK�ZLHGHU�
PHOGHQ�Z�UGH��IDOOV�LKUH�GHU]HLWLJHQ�%HP�KHQ�QLFKW�]XP�(UIROJ�I�KUWHQ��'DV�=HLWDU�
EHLWVDUEHLWVXQWHUQHKPHQ�WHLOWH�GHP�-REFHQWHU�PLW��GDVV�)UDX�1��VLFK�QLFKW�YRUJHVWHOOW�
KDEH��XQG�EH]RJ�GLHVH�0LWWHLOXQJ�DXI�HLQ�JDQ]�NRQNUHWHV�6WHOOHQDQJHERW��YRQ�GHP�
)UDX�1��QLFKWV�ZXVVWH��'DV�-REFHQWHU�YHUI�JWH�HLQH�DE�'H]HPEHU�ZLUNVDPH����
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SUR]HQWLJH�6DQNWLRQ�ZHJHQ�$EOHKQXQJ�]XPXWEDUHU�$UEHLW��'LH�Ä=XPXWEDUNHLW³�ZXUGH�
PLW�,QIRUPDWLRQHQ�]X�HLQHU�6WHOOH�EHJU�QGHW���EHU�GLH�)UDX�1��QLFKW�YHUI�JWH��
Ä'LHVH�8QJHUHFKWLJNHLW�GD�PLW�GLHVHU�6DQNWLRQ³�ZDU�HV��ZDV�)UDX�1��ÄDP�PHLVWHQ�
ZXUPW�H�³��6LH�EDW�PLFK��GLH�6DQNWLRQVEHJU�QGXQJ�]X�OHVHQ�XQG�VDJWH��Ä'DV�WXW�PLU�
VHKU�ZHK��GDVV�GLHVHU�&KHI�YRQ�GLHVHU�=HLWDUEHLWVILUPD�PLFK�GD�GHUPD�HQ�UHLQJHULWWHQ�
KDW��GHU�WXW�MD�VR��DOV�RE�LFK�PLFK�GD��EHUKDXSW�QLFKW�JHPHOGHW�KlWWH�³�)UDX�1��KDWWH�
GHP�6DQNWLRQVEHVFKHLG�QLFKW�ZLGHUVSURFKHQ��ZHLO�HLQ�0LWDUEHLWHU�GHV�:RKOIDKUWVYHU�
EDQGHV��GHU�VHLW�����������LKU�$UEHLWJHEHU�ZDU��LUUW�POLFK�GHU�0HLQXQJ�ZDU��GDVV�GLH�
6DQNWLRQ�RKQHKLQ�]XU�FNJHQRPPHQ�Z�UGH��ZHQQ�GHU�$UEHLWVYHUWUDJ�PLW�GHP�:RKO�
IDKUWVYHUEDQG�XQWHU]HLFKQHW�ZlUH��
'DVV�VLH��EHUKDXSW�QLFKW�DOV�/HLKDUEHLWHULQ�DUEHLWHQ�P|FKWH��ZRPLW�VLH�ÄVFKRQ�PDO�QLFKW�
VR�JXWH�(UIDKUXQJHQ�JHPDFKW³�KDW��ZDJWH�)UDX�1��VHOEVW�LP�*HVSUlFK�PLW�PLU�QLFKW�VR�
GHXWOLFK�DXV]XVSUHFKHQ��6LH�ZXVVWH��GDVV�(UZHUEVORVHQ�XQG�HUVW�UHFKW�%H]LHKHU��LQQHQ�
YRQ�$UEHLWVORVHQJHOG�,,�HLJHQH�:�QVFKH�DQ�$UEHLWVYHUKlOWQLVVH�QLFKW�PHKU�]XJHVWDQ�
GHQ�ZHUGHQ��
*HJHQ�EHU�GHU�9HUOHW]WKHLW�GXUFK�GLH�6DQNWLRQVEHJU�QGXQJ��LQ�GHU�GDV�-REFHQWHU�VLFK�
DXI�,QIRUPDWLRQHQ�GHV�=HLWDUEHLWVXQWHUQHKPHQV�EHULHI��GLH�VLH�VHOEVW�QLFKW�EHNRPPHQ�
KDWWH��KlWWH�)UDX�1���ZLH�VLH�PHLQWH��GLH�ILQDQ]LHOOH�(LQEX�H��QlPOLFK�GHQ�:HJIDOO�GHV�
LKU�]XVWHKHQGHQ�HUJlQ]HQGHQ�$UEHLWVORVHQJHOGHV�,,��QRFK�YHUJOHLFKVZHLVH�OHLFKW�
YHUNUDIWHW��ZHQQ�QLFKW�+HUU�2���PLW�GHP�VLH�LQ�HU]ZXQJHQHU�Ä%HGDUIVJHPHLQVFKDIW³�OHEWH�
XQG�XP�GHVVHQ�6LWXDWLRQ�HV�LQ�GHU�QlFKVWHQ�6NL]]H�JHKW��VHLW�GHP����-DQXDU��DOVR�]XP�
,QWHUYLHZ]HLWSXQNW�VHLW�QDKH]X�GUHL�0RQDWHQ��JDU�NHLQH�8QWHUKDOWVOHLVWXQJ�PHKU�EH�
NRPPHQ�KlWWH��$XI�PHLQH�)UDJH��ZLH�VLH�XQG�+HUU�2��VLFK�GHQQ�]XU�=HLW�GXUFKVFKO�JHQ��
DQWZRUWHWH�)UDX�1��Ä=XU�=HLW�VFKODJHQ�ZLU�XQV�GLH�.|SIH�HLQ�³�$XFK�ZHQQ�GLH�)RUPXOLH�
UXQJ�YHUPXWOLFK�QLFKW�Z|UWOLFK�]X�QHKPHQ�LVW��VR�LVW�VLH�GRFK�HLQH�WUHIIHQGH�0HWDSKHU�I�U�
GLH�=HUUHL�SUREH��GHU�GLH�%H]LHKXQJ�]ZLVFKHQ�)UDX�1��XQG�+HUUQ�2��DXVJHVHW]W�ZDU�
RGHU�YLHOOHLFKW�LPPHU�QRFK�LVW��+HUU�2��EHULFKWHWH�DXI�VHLQH�$UW�GDYRQ��
+HUU�2���,FK�ZDU�QLH�HLQ�:LGHUVWlQGOHU��
+HUU�2��ZDU����-DKUH�DOW��(U�OHEWH�PLW�)UDX�1���PLW�GHU�LFK�GDV�LQ�GHU�YRUDQJHJDQJHQHQ�
6NL]]H�UHV�PLHUWH�,QWHUYLHZ�JHI�KUW�KDEH��]XVDPPHQ��
1DFK�HLQHU�HUVWHQ�$XVELOGXQJ�DOV�,QGXVWULHNDXIPDQQ�KDWWH�+HUU�2��=LYLOGLHQVW�LQ�HLQHP�
SV\FKLDWULVFKHQ�/DQGHVNUDQNHQKDXV�JHOHLVWHW��'DPDOV�JLQJ�GHP�=LYLOGLHQVW�QRFK�HLQH�
DPWOLFKH�*HZLVVHQVSU�IXQJ�YRUDXV��XQG�GHU�'LHQVW�GDXHUWH����0RQDWH��1DFK�GHP�
=LYLOGLHQVW�KDOI�HU�GHU�0XWWHU�EHL�GHU�3IOHJH�GHV�VFKZHU�HUNUDQNWHQ�9DWHUV��GHP�EHLGH�
%HLQH�DQ�GHQ�2EHUVFKHQNHOQ�DPSXWLHUW�ZRUGHQ�ZDUHQ��+HUU�2��HQWVFKORVV�VLFK�]X�HLQHU�
]ZHLWHQ�$XVELOGXQJ�DOV�$OWHQSIOHJHU��,Q�GLHVHP�%HUXI�DUEHLWHWH�ODQJH�-DKUH�LQ�XQWHU�
VFKLHGOLFKHQ�:RKQRUWHQ��
������LQ�VHLQHP�����/HEHQVMDKU��KDWWH�+HUU�2��HLQHQ�VFKZHUHQ�9HUNHKUVXQIDOO��Ä'D�NDP�
SUDNWLVFK�GHU�%UXFK�I�U�PLFK��LP�%HUXIV��XQG�$UEHLWVOHEHQ³��NRQVWDWLHUWH�HU��1DFK�HLQHP�
OlQJHUHQ�.OLQLNDXIHQWKDOW�PXVVWH�HU�VLFK�ZHJHQ�HLQHV�/HQGHQZLUEHOV\QGURPV�YHU�
VFKLHGHQHQ�VWDWLRQlUHQ�5HKDELOLWDWLRQV�0D�QDKPHQ�XQWHU]LHKHQ��)�QIHLQKDOE�0RQDWH�
ZDU�HU�DUEHLWVXQIlKLJ��,P�GULWWHQ�0RQDW�HUNXQGLJWH�VLFK�VHLQ�GDPDOLJHU�$UEHLWJHEHU��ZLH�
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ODQJH�GLH�$UEHLWVXQIlKLJNHLW�QRFK�GDXHUQ�Z�UGH��'LH�)UDJH�NRQQWH�ZHGHU�+HUU�2��QRFK�
GHU�$U]W�PLW�6LFKHUKHLW�EHDQWZRUWHQ��:lKUHQG�GHV�OHW]WHQ�5HKD�$XIHQWKDOWHV�EHNDP�
+HUU�2��GLH�.�QGLJXQJ��2IIHQEDU�JDE�HV�HLQHQ�3DVVXV�LQ�VHLQHP�$UEHLWVYHUWUDJ��GHU�GLH�
.�QGLJXQJ�EHL�QLFKW�DEVHKEDUHU�.UDQNKHLWVGDXHU�HUODXEWH��Ä$OVR�JXW��GLH�6WHOOH�ZDU�
GDQQ�ZHJ��XQG�GDQQ�NDP�SUDNWLVFK�LUJHQGZLH�GHU�VR]LDOH�$EVWLHJ�³�
+HUU�2��ZXUGH�LP�0lU]������PLW�GHU�GULQJHQGHQ�lU]WOLFKHQ�(PSIHKOXQJ�DXV�GHU�$U�
EHLWVXQIlKLJNHLW�HQWODVVHQ��ELV�DXI�:HLWHUHV�K|FKVWHQV�GUHL�LJ�.LORJUDPP�]X�KHEHQ��
XP�NHLQH�VFKOLPPHUH�%HVFKlGLJXQJ�GHU�:LUEHOVlXOH�]X�ULVNLHUHQ��$OV����-lKULJHU�
ZHJHQ�HLQHU�%HHLQWUlFKWLJXQJ�GHU�:LUEHOVlXOH�I�QIHLQKDOE�0RQDWH�DUEHLWVXQIlKLJ�
JHZHVHQ�XQG�GDQDFK�LPPHU�QRFK�QXU�EHVFKUlQNW�N|USHUOLFK�EHODVWEDU�]X�VHLQ��VLQG�
VHKU�VFKOHFKWH�9RUDXVVHW]XQJHQ�I�U�GLH�$UEHLWVXFKH�LQ�GHU�$OWHQSIOHJH��'LH�%HZHU�
EXQJVEHP�KXQJHQ�YRQ�+HUUQ�2��EOLHEHQ�HUIROJORV��DXFK�ZHQQ�HU�HV�GDPDOV�LPPHUKLQ�
QRFK�ELV�]X�9RUVWHOOXQJVJHVSUlFKHQ�EUDFKWH��,UJHQGZDQQ�LQ������LVW�+HUU�2��ÄLQ�+DUW]�
,9�UHLQJHUXWVFKW³��
6HLWKHU�KDWWH�+HUU�2��DQ�I�QI�Ä0D�QDKPHQ³�WHLOJHQRPPHQ��%HZHUEXQJVWUDLQLQJV��
&RPSXWHUNXUVHQ�XQG�HLQHP�(LQ�(XUR�-RE��Ä,FK�ZDU�MHW]W�MDKUHODQJ��VDJHQ�ZLU�PDO��EUDY��
>���@�,FK�ZDU�DOVR�QLH�HLQ�:LGHUVWlQGOHU�³�'HU�(LQ�(XUR�-RE�LQ�HLQHP�$OWHQKHLP�ZXUGH�
DXI�VHLQHQ�:XQVFK�KLQ�YHUOlQJHUW��Ä>���@DEHU�QXU�HLQHQ�0RQDW��GDQQ�ZDU�ZLHGHU�GDV�
*HOG�DXV�³�Ä'D�KDE�LFK�HLJHQWOLFK�LPPHU�JHKRIIW��MD��ZHQQ�PDQ�VLFK�MHW]W��VDJHQ�ZLU�PDO��
JXW�DQVWHOOW��GDQQ�WXW�VLFK�LUJHQGZLH�HLQ�7�UFKHQ�DXI��XQG�DP�$QIDQJ�KLH��HV�GDQQ�
DXFK�LPPHU��>���@�����(XUR�-RE�XQG�VR��LFK�ZROOW�QDW�UOLFK�PHKU�DOV�����(XUR��LFK�KDE�
GDQQ�LUJHQGZLH�JHKRIIW��YLHOOHLFKW�I�QI]LJ�RGHU�VHFK]LJ�3UR]HQW��DEHU�LQIROJH�GHU�PDQ�
JHOQGHQ�$XVODVWXQJ�GD��VDJHQ�ZLU��DFKW]LJ�3UR]HQW�ZDU�QXU�DXVJHODVWHW�YRQ�GHQ�
=LPPHUQ��ZDU�GDQQ�DP�(QGH�GHV�-DKUHV��Ã7XW�PLU�OHLG��VLQG�MHW]W�VR�YLHOH�JHVWRUEHQ��
VLQG�ZLHGHU�JUDG�GUHL�YRQ�GHU�6WXIH�JHVWRUEHQ��ZLU�N|QQHQ�QLHPDQG�HLQVWHOOHQµ�³�
$XFK�ZHQQ�HV�LKP�LQIROJH�GHU�YLHOHQ�(QWWlXVFKXQJHQ�LPPHU�PDO�ZLHGHU�VHKU�VFKZHU�
ILHO��KDWWH�+HUU�2��ELV�]X�XQVHUHP�*HVSUlFK�QRFK�QLFKW�DXIJHK|UW��UHJXOlUH�$UEHLW�]X�
VXFKHQ��'DEHL�PDFKWH�HU�DEHU�GLH�(UIDKUXQJ��Ä(V�JDE�QXU�VR�GXELRVH�6DFKHQ��DOVR�
WHLOZHLVH�LVW�DXFK�SUDNWLVFK�VR�XQWHU�GHU�+DQG��VR�ÃLFK�KDE�QH����MlKULJH�0XWWHU��GDV�
GDUI�DEHU�QLHPDQG�ZLVVHQ�XQG�lK��QL[�DXIV�.RQWRµ��XQG�GDV�KDE�LFK�MHW]W�QLH�JHPDFKW��
DFK�LUJHQGZLH�KDWWH�LFK�GD�ZDKUVFKHLQOLFK�DXFK�PHKU�$QJVW��>���@�$EHU�PDQ�NULHJW�LQ�GHU�
$OWHQSIOHJH�VFKRQ�VR�GXELRVH�$QJHERWH��Ã8QG�GDV�VLQG�QXU�GUHL�6WXQGHQ�WlJOLFKµ��+DE�
LFK�MHW]W�QRFK�QLFKW�JHPDFKW��LFK�ZHL��QLFKW��RE�LFK�PDO�VR�YHU]ZHLIHOW�ELQ��GDVV�LFK�
GDQQ�GRFK�VRZDV�PDFKH�³�
,P�6RPPHU������QDKP�+HUU�2��QRFK�HLQPDO�HLQHQ�EHKHU]WHQ�$QODXI��VHLQHU�+RIIQXQJ�
DXI�%HUXIVWlWLJNHLW�$XIWULHE�]X�JHEHQ��(U�UHFKHUFKLHUWH�LQWHQVLY�LP�,QWHUQHW�QDFK�0|J�
OLFKNHLWHQ�GHU�)RUWELOGXQJ�]XU�JHURQWRSV\FKLDWULVFKHQ�)DFKNUDIW��(U�ZXVVWH��GDVV�HV�
ZHJHQ�GHU�]XQHKPHQGHQ�=DKO�GHPHQWLHOO�HUNUDQNWHU�0HQVFKHQ�LQ�GHU�$OWHQSIOHJH�
%HGDUI�DQ�HQWVSUHFKHQG�TXDOLIL]LHUWHP�3IOHJHSHUVRQDO�JLEW��Ä$OVR�LFK�P|FKWH�JHUQH�
JHURQWRSV\FKLDWULVFKH�)DFKNUDIW�PDFKHQ�XQG�DXI�GLH�6FKXOH��KDE�LFK�GRFK�PHKU�
&KDQFHQ��LFK�NDQQ�PLU�YRUVWHOOHQ��LFK�N|QQWH�QRFK�]HKQ�-DKUH�DUEHLWHQ��ELV�����,FK�
PXVV�LUJHQGZLH�ZDV�YRUZHLVHQ�XQG�DX�HUGHP�Z�UG�PLFK�GHU�%HUHLFK�LQWHUHVVLHUHQ�³�
'DV�KDWWH�HU�DXFK�VHLQHP�GDPDOLJHQ�$UEHLWVYHUPLWWOHU�HUNOlUW��$EHU�GHU�4XDOLIL]LH�
UXQJVZXQVFK�ZDU�PLW�GHP�+LQZHLV�DXI�GLH�.RVWHQ�GHU�:HLWHUELOGXQJ�LQ�+|KH�YRQ������
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(XUR�DEJHOHKQW�ZRUGHQ��Ä,FK�ELQ�GD�LQ�HLQ�VFKZDU]HV�/RFK�JHIDOOHQ��LFK�KDE�PLFK�VFKRQ�
DXI�GHU�6FKXOH�LUJHQGZR�JHVHKHQ�ZLHGHU��HV�KlWW�PLU�QLFKWV�DXVJHPDFKW��>���@��8QG�
ZHQLJ�VSlWHU�OHV�LFK�MD�DXFK��ÃVXFKH�)DFKNUDIW�I�U�*HURQWRSV\FKLDWULHµ�³�
1LFKW�ODQJH�QDFK�GHU�$EOHKQXQJ�GHU�=XVDW]TXDOLIL]LHUXQJ�ZXUGH�+HUUQ�2��HLQ�ZHLWHUHU�
(LQ�(XUR�-RE�DQJHERWHQ��XQG�]ZDU�LQ�HLQHP�SV\FKLDWULVFKHQ�/DQGHVNUDQNHQKDXV��Ä,FK�
KDE¶V�DEJHOHKQW��ZHLO�LFK�ZXVVWH��ZDV�DXI�PLFK�]XNRPPW��XQG�LFK�KDE�GD�VFKRQ�IU�KHU�
PHLQH�6FKZLHULJNHLWHQ�JHKDEW��DOVR�PLW�GHU�)UHLKHLWVEHUDXEXQJ�GD��LFK�ZXVVWH��GDVV�
GDV�ZDKUVFKHLQOLFK�ZLHGHU�NlPH��PLW�GLHVHQ�%DXFKJXUWHQ�XQG�0DJQHWYHUVFKOXVV��8QG�
LFK�KDE��GDPDOV�LP�=LYLOGLHQVW�KDE�LFK�GDV�MD�PLWPDFKHQ�P�VVHQ��HV�ZDU�3IOLFKW����
0RQDWH��XQG�GD�KDW�HV�PLFK�LPPHU�VFKRQ�JHVW|UW�³�'LH�$EOHKQXQJ�GHV�(LQ�(XUR�-REV�
ZXUGH�PLW�HLQHU����SUR]HQWLJHQ�/HLVWXQJVN�U]XQJ�I�U�GUHL�0RQDWH�VDQNWLRQLHUW��+HUU�2��
OHJWH�:LGHUVSUXFK�JHJHQ�GHQ�6DQNWLRQVEHVFKHLG��ÄDEHU�GDV�ZXUGH�QLFKW�DN]HSWLHUW��
GDVV�LFK�DXV�VHHOLVFKHQ�*U�QGHQ�QLFKW�LQ�GLH�3V\FKLDWULH�ZROOWH�³�,P�1RYHPEHU������
WUDW�GLH�6DQNWLRQ�LQ�.UDIW��
9HUPXWOLFK�ZDU�GLH�(ULQQHUXQJ�DQ�EHGU�FNHQGH�(UOHEQLVVH�LP�=LYLOGLHQVW�]ZDU�GHU�
+DXSWJUXQG�GDI�U��GDVV�+HUU�2��VLFK�]XP�HUVWHQ�0DO�JHJHQ�EHU�GHQ�(UZDUWXQJHQ�GHV�
-REFHQWHUV�QLFKW�DOV�ÄEUDY³�HUZLHV��$EHU�HU�GHXWHWH�QRFK�HLQH�5HLKH�ZHLWHUHU�0RWLYH�DQ��
GLH�]X�VHLQHU�$EOHKQXQJ�GHV�]ZHLWHQ�(LQ�(XUR�-REV�EHLJHWUDJHQ�KDEHQ�G�UIWHQ��%HLP�
HUVWHQ�(LQ�(XUR�-RE��GHU�LKP�QLFKW�GLH�HUKRIIWH�$QVWHOOXQJ�EUDFKWH��KDWWH�HU�EHUHLWV�GLH�
(UIDKUXQJ�JHPDFKW��GDVV�HV�ÄQRUPDOH�$UEHLW�IDVW³�ZDU��DEHU�ÄYRQ�GHU�+LHUDUFKLH�ELVW�GX�
KDOW�GRFK�HWZDV�XQWHQ��GX�ELVW�MD�QLFKW�HLQJHVWHOOW��GX�ELVW�MD�QXU�HLQHU�YRP�$UEHLWVDPW³��
+HUU�2��EHWUDFKWHWH�HLQH�VR�JHQDQQWH�$UEHLWVJHOHJHQKHLW�LQ]ZLVFKHQ�DOV�Ä'XPSLQJ�
$UEHLWVSODW]³��+LQ]X�NDP��GDVV�LKP�PLW�GHP�-RE�9RUVFKODJ�QLFKW�HLQPDO�PLWJHWHLOW�
ZRUGHQ�ZDU��ZHOFKH�$UEHLW�HU�LQ�GHU�.OLQLN�YHUULFKWHQ�VROOWH�XQG�DXI�ZHOFKHU�6WDWLRQ�HU�
HLQJHVHW]W�ZHUGHQ�VROOWH��$OV�HU�GLHV�LQ�HLQHP�7HOHIRQDW�PLW�GHU�.OLQLN�HUIDKUHQ�ZROOWH��
EHNDP�HU�]XU�$QWZRUW��Ä-D��GDV�HUIDKUHQ�6LH�HUVW��ZHQQ�6LH�NRPPHQ��LFK�NDQQ�,KQHQ�
DXFK�QLFKWV�*HQDXHV�VDJHQ�³�+HUUQ�2�V�%HUHLWVFKDIW��VR�EOLQGOLQJV��EHU�VLFK�YHUI�JHQ�
]X�ODVVHQ��ZDU�]X�GHP�=HLWSXQNW�RIIHQEDU�HUVFK|SIW��HU�VDK�HV�DXFK�QLFKW�PHKU�HLQ��
ÄJHPHLQQ�W]LJ³�DUEHLWHQ�]X�P�VVHQ��Ä>���@GD�VWDQG�MD�DXFK�JHPHLQQ�W]LJ��LFK�KDE�JH�
GDFKW��ZDV�KDE�LFK�GHQQ�YHUEURFKHQ"³�
1RFK�LP�2NWREHU�������DOV�+HUU�2��GHQ�HUVWHQ�6DQNWLRQVEHVFKHLG�EHNDP��HUKLHOW�HU�
HLQHQ�Ä9HUPLWWOXQJVYRUVFKODJ³�I�U�HLQH�UHJXOlUH�$UEHLWVVWHOOH�LQ�HLQHP�$OWHQKHLP��
$OOHUGLQJV�ZDU�+HUU�2��EHUHLWV�:RFKHQ�]XYRU�RKQH�=XWXQ�GHV�-REFHQWHUV�DXI�GLHVHV�
6WHOOHQDQJHERW�JHVWR�HQ��KDWWH�VLFK�DXI�GLH�6WHOOH�EHZRUEHQ�XQG�HLQHQ�7DJ��EHYRU�GHU�
Ä9RUVFKODJ³�GHV�-REFHQWHUV�NDP��HLQH�$EVDJH�HUKDOWHQ��+HUU�2��WHLOWH�GHU�%HK|UGH��
GDVV�HU�VLFK�DXI�GLH�YRUJHVFKODJHQH�6WHOOH�EHUHLWV�YHUJHEOLFK�EHZRUEHQ�KDEH��0LW�GHP�
$UJXPHQW��Ä�ÃLPPHU�ZLHGHU�SURELHUHQµ�RGHU�VR�lKQOLFK³��HUKLHOW�HU�ZHJHQ�VHLQHU�:HLJH�
UXQJ��VLFK�HUQHXW�]X�EHZHUEHQ��GHQ�]ZHLWHQ�6DQNWLRQVEHVFKHLG��8QG�GD�HV�VLFK�GLHVHV�
0DO�XP�HLQH�VR�JHQDQQWH�ZLHGHUKROWH�3IOLFKWYHUOHW]XQJ�KDQGHOWH��EHWUXJ�GLHVH�/HLV�
WXQJVN�U]XQJ�VHFK]LJ�3UR]HQW�GHU�PD�JHEOLFKHQ�5HJHOOHLVWXQJ�I�U�GUHL�0RQDWH��'D�
EHLGH�6DQNWLRQHQ�]HLWJOHLFK�ZLUNVDP�ZDUHQ��ZXUGH�LKP�GLH�/HLVWXQJ�DOVR�XP�QHXQ]LJ�
3UR]HQW�JHN�U]W��
+HUU�2��OHJWH�HUQHXW�:LGHUVSUXFK�HLQ��XQG�GLHVHV�0DO�KDWWH�GLH�:LGHUVSUXFKVVWHOOH�HLQ�
(LQVHKHQ��GDVV�+HUU�2��VLFK�QLFKW�ÄXQP|JOLFK�PDFKHQ³�ZROOWH��$OOHUGLQJV�GDXHUW�GLH�
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%HDUEHLWXQJ�YRQ�:LGHUVSU�FKHQ�LKUH�=HLW��XQG�:LGHUVSU�FKH�KDEHQ�NHLQH�DXIVFKLH�
EHQGH�:LUNXQJ��9HUI�JWH�6DQNWLRQHQ�WUHWHQ�GDJHJHQ�VHKU�VFKQHOO�LQ�.UDIW��VR�GDVV�
+HUUQ�2��I�U�'H]HPEHU�QXU����(XUR��EHUZLHVHQ�ZXUGHQ��
'LH����SUR]HQWLJH�/HLVWXQJVN�U]XQJ�LP�1RYHPEHU�NRQQWH�+HUU�2��QRFK�GDGXUFK�
NRPSHQVLHUHQ��GDVV�HU�±�XQG�YHUPXWOLFK�PLW�LKP�)UDX�1��±�VLFK�QRFK�VWlUNHU�EHLP�
(LQNDXI�YRQ�/HEHQVPLWWHOQ�HLQVFKUlQNWH��'LH����SUR]HQWLJH�/HLVWXQJVN�U]XQJ�LP�
'H]HPEHU�ZDU�VR�QLFKW�PHKU�]X�EHZlOWLJHQ��(U�NRQQWH�VHLQHQ�$QWHLO�DQ�GHU�6WURPUHFK�
QXQJ�QLFKW�PHKU�EH]DKOHQ�XQG�GHQ�=DKQDU]W��GHU�LKP�GUHL�=lKQH��EHUNURQW�KDWWH��
NRQQWH�HU�DXFK�QLFKW�]DKOHQ��$Q�GLHVHU�6WHOOH�VHL�DQJHPHUNW��'DVV�VLFK�+HUU�2��WURW]�
VHLQHU�$UPXW�HLQHU�=DKQEHKDQGOXQJ�XQWHU]RJ��GHUHQ�.RVWHQ�QLFKW�YRQ�GHU�.UDQNHQYHU�
VLFKHUXQJ�JHWUDJHQ�ZHUGHQ��HQWVSUDFK�VHLQHU�JHSIOHJWHQ�(UVFKHLQXQJ��VHLQHP�%HP��
KHQ��GLH�$UPXW�QLFKW�DXFK�QRFK�GXUFK�VHLQ�$XVVHKHQ�]X�GRNXPHQWLHUHQ��
+HUU�2��PXVVWH�QXQ�DXFK�/HEHQVPLWWHOJXWVFKHLQH�EHDQWUDJHQ��(U�HUKLHOW�]XQlFKVW�
HLQHQ�*XWVFKHLQ�LQ�+|KH�YRQ�OHGLJOLFK����(XUR��Ä1RUPDOHUZHLVH�KHL�W�HV�HLJHQWOLFK���
GDV�ZDU�VFKRQ�HLQH�'HP�WLJXQJ��PDQ�VROO�DQJHPHVVHQH�/HEHQVPLWWHOJXW���DQJHPHV�
VHQH��-HW]W�KDW�GLH�PLU�QXU�>���@�JHQDX�GLHVHQ�%HWUDJ�DOV�/HEHQVPLWWHOJXWVFKHLQ�JHJH�
EHQ�³�(EHQIDOOV�GHP�WLJHQG�HPSIDQG�+HUU�2��GLH�6LWXDWLRQ��GLHVHQ�*XWVFKHLQ�HLQO|VHQ�
]X�P�VVHQ��Ä'DV�ZDU�HLQH�'HP�WLJXQJ��'D�PXVVW�LFK�QRFK��EHUOHJHQ��ZR�JHK�LFK�MHW]W�
KLQ��ZR�PDQ�PLFK�QLFKW�NHQQW��ZHLO�GDV�VR�HLQ�6FKDPJHI�KO�LVW��,FK�GXUIWH�DOVR�QLFKW�LQ�
HLQ�EHVWLPPWHV�.DXIODQG�RGHU�VR��GD�NHQQHQ�PLFK�VHOEVW�GLH�.DVVLHUHULQQHQ�VFKRQ��
DOVR�GD�PXVVWH�LFK�ZDV�DXVZlKOHQ��ZR�PDQ�PLFK�QLFKW�NHQQW��XP�GLHVHQ����(XUR�
6FKHFN�HLQ]XO|VHQ��'D�ZLUVW�GX�HFKW�EO|G�DQJHJXFNW��>���@�8QG�GDQQ�PXVVWH�LFK����
7DJH�HWZD�ZDUWHQ��>���@�ELV�LFK�ZLHGHU�VHFK]LJ�(XUR�EHNDP�³�
+HUU�2��EHNDP�GDQQ�DP�����'H]HPEHU�I�U�-DQXDU������QXU�����(XUR�XQG�VHLWKHU�±�
DOVR�]XP�,QWHUYLHZ]HLWSXQNW�VHLW�IDVW�]ZHL�0RQDWHQ���JDU�NHLQH�/HLVWXQJHQ�PHKU��:REHL�
DXFK�I�U�PLFK�EHLP�/HVHQ�GHU�GLYHUVHQ�/HLVWXQJV��XQG�$XIKHEXQJVEHVFKHLGH�QLFKW�
HUNHQQEDU�ZXUGH��RE�+HUU�2��DXV�6DQNWLRQVJU�QGHQ�RGHU�ZHJHQ�)HKOHUQ�EHL�GHU�
9HUUHFKQXQJ�GHV�(LQNRPPHQV�YRQ�)UDX�1��RGHU�DXV�HLQHU�.RPELQDWLRQ�EHLGHU�*U�QGH�
QLFKWV�EHNDP��'LH�8QGXUFKVFKDXEDUNHLW�GHU�ILQDQ]LHOOHQ�6LWXDWLRQ�VDK�+HUU�2��ZHVHQW�
OLFK�PLWYHUXUVDFKW�GXUFK�ÄGLHVH�JDQ]H�3UREOHPDWLN�LQ�HLQHU�%HGDUIVJHPHLQVFKDIW³��+HUU�
2��YHUPXWHWH��GDVV�HU�NHLQH�8QWHUKDOWVOHLVWXQJHQ�PHKU�EHNDP��ZHLO�GLH�JHJHQ�)UDX�1��
YHUKlQJWH�6DQNWLRQ�LKP�]XJHUHFKQHW�ZXUGH��Ä'LH�KDEHQ�PLU�GDV�]XJHVFKDQ]W��XQG�
GDQQ�PXVVWH�LFK�PLW�LKU�GDU�EHU�VWUHLWHQ��ÃMD�GX��GLH�PHLQHQ�GLFK��GLH�WXQ�PLU�GHLQH�
6DQNWLRQ�]XVFKLHEHQ��ZHLO�VLH�PLW�GLHVHQ�YHUVFKLHGHQHQ�.RQWHQ�QLFKW�PHKU�]XUHFK�
WNRPPHQ�XQG�PLW�GLHVHU�%HGDUIVJHPHLQVFKDIWµ�³�'HU�6WUHLW�XQG�GLH�%H]LHKXQJVNULVH��]X�
GHU�GLH�*HOGQRW�XQG�GLH�XQNODUH�9HUXUVDFKXQJ�I�KUWHQ��ZLUG�DXFK�YRQ�+HUUQ�2��DQJH�
VSURFKHQ��Ä>���@�3DUWQHUVFKDIW��LFK�ZHL��QLFKW��GD�JLEW�HV�MD�GLHVH�6SULFKZ|UWHU�PLW�GHP�
*HOG��DP�*HOG�VFKHLWHUW�VLFK�DOOHV��RGHU�VR��>���@�MD��DXI�MHGHQ�)DOO�JLQJ�HV�OHLGHU�XP�
GLHVHQ�0DPPRQ�GD��XP�GDV�*HOG��XQG�LFK�NDP�GDQQ�VHKU�KDOW�LQV�+LQWHUWUHIIHQ�³�
:HLO�GLH�*HVFKLFKWH�RKQHKLQ�VFKRQ�VR�YHU]ZLFNW�XQG�VFKZHU�]X�YHUPLWWHOQ�ZDU��PRFKWH�
VLFK�+HUU�2��LP�,QWHUYLHZ�YHUPXWOLFK�VFKRQ�JDU�QLFKW�PHKU�VR�UHFKW�DXI�GHQ�*HGDQNHQ�
HLQODVVHQ��GDVV�HU�VHLW�0lU]������VHKU�ZDKUVFKHLQOLFK�VFKRQ�ZLHGHU�HLQHU����
SUR]HQWLJHQ�6DQNWLRQ�XQWHUZRUIHQ�ZDU��
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(KHU�EHLOlXILJ�EHJDQQ�HU�]X�HU]lKOHQ��Ä6R�FLUFD�6HSWHPEHU�ZXUGH�PLU�HLQH���JHQDX��
QDFKGHP�LFK�QLFKW�LQ�GLH�3V\FKLDWULH�ZROOWH��KDW�PDQ�JHVDJW��MD��GD�LVW�QRFK�HLQH�DQGHUH�
0D�QDKPH��HLQH�,QWHJUDWLRQVPD�QDKPH��GD�WXQ�ZLU�VLH�MHW]W�UHLQ�³�2IIHQEDU�VROOWH�HV�
VLFK�EHL�GLHVHU�0D�QDKPH�XP�HLQ�VR�JHQDQQWHV�Ä%HZHUEXQJVFRDFKLQJ³�KDQGHOQ��GHQQ�
GLH�0D�QDKPH�EHVWDQG�DXV�(LQ]HOJHVSUlFKHQ�PLW�HLQHU�6R]LDOSlGDJRJLQ�XQG�]XP�
,QKDOW�GHU�0D�QDKPH�HUKLHOW�+HUU�2��LP�-REFHQWHU�GLH�$XVNXQIW��Ä�Ã-D��GLH�WXW�QRFK�PDO�
GDV�*DQ]H�DQDO\VLHUHQ�XQG�VR��GDV�VLQG�LPPHU�*HVSUlFKH�XQG�%HZHUEXQJVVDFKHQ��
ZLH�PDQ�GDV�YHUEHVVHUQ�N|QQWH�µ�+DE�LFK�JHVDJW��ÃGDV�NDQQ�LFK�GRFK�VHOEHU�PDFKHQ��
LFK�ZLOO�MHW]W�HLJHQWOLFK�GD�QLFKWµ��$OVR�3XVWHNXFKHQ��Ã6LH�JHKHQ�GD�KLQ�µ�$XFK�ZLHGHU��
ÃZHQQ�6LH�QLFKW�KLQJHKHQ��GDQQ�NULHJHQ�6LH�6DQNWLRQ�µ�'DV�LVW�MD�LPPHU�GDV�'UXFNPLW�
WHO��8QG�GDQQ�ELQ�LFK�KLQJHJDQJHQ�RUGQXQJVJHPl��³��
'LH�*HVSUlFKH�IDQG�+HUU�2��ÄXUVSU�QJOLFK�VHKU�QHWW³��1DFK�HLQHU�GXUFK�(UNUDQNXQJ�GHU�
Ä7UDLQHULQ³�EHGLQJWHQ�PHKUZ|FKLJHQ�8QWHUEUHFKXQJ�lQGHUWHQ�VLFK�GLH�*HVSUlFKH�
DOOHUGLQJV�GHXWOLFK��Ä'DQQ�KDW�GD�LPPHU�VR��DOVR�DXV�PHLQHU�6LFKW��Ã$FK��ZDUXP�ILQGHQ�
6LH�GHQQ�NHLQH�6WHOOH"µ�>���@�6FKHLQEDU�KDW�VLH�LUJHQGHLQHQ�'UXFN�RGHU�VR�ZDV�EHNRP�
PHQ��GLH�KDW�PLFK�HWZDV�DQGHUV�DQJHIDVVW��QLFKW�PHKU�PLW�GLHVHQ�*ODFp�+DQGVFKXKHQ��
VRQGHUQ��ÃMD��HV�PXVV�LUJHQGZLH�DQ�,KQHQ�OLHJHQµ��PLW�6FKXOG�XQG�VR��LFK�NDP�PLU�YRU�
ZLH�LQ�GHU�(KH�IU�KHU��ÃZDV�GHQNHQ�6LH��ZDUXP"��ZLH�VWHOOHQ�6LH�VLFK�GHQQ�DQ�EHLP�
9RUVWHOOXQJVJHVSUlFK"�*HKHQ�6LH�GD�VFKOHFKW�RGHU�QLFKW�UDVLHUW�KLQ"µ��+DE�LFK�JHVDJW��
ÃZDV��QHH��LFK�JHK�JDQ]�QRUPDO�KLQ��LFK�VWLQN�DXFK�QLFKW��LFK�UDXFK�QLFKW�µ�$FK��GDV�
DUWHWH�GDQQ�DXV��>���@��EHLP�]ZHLWHQ�0DO��ÃDFK�ZLVVHQ�6LH�ZDV��LFK�KDE�PLU�MHW]W�*HGDQ�
NHQ�JHPDFKW��EHU�6LH��LFK�JODXEH��6LH�KDEHQ�JDU�NHLQH�/XVW�PHKU�]X�DUEHLWHQ�µ�'DQQ�
KDE�LFK�QRFK�VR�JHVWXW]W��DEHU�GDQQ�JLQJ�GDV�KDOW�ZHLWHU��Ã:DV�KDEHQ�6LH�GHQQ�]X�
YHUVFKOHLHUQ��KDEHQ�6LH�QRFK�QH�6WHOOH"µ�8QG�GDQQ�KDE�LFK�PLU�DOOHV�DXIJHVFKULHEHQ��
LFK�KDE�JHVDJW��ÃMD��JODXEHQ�6LH�GDV�MHW]W�ZLUNOLFK�YRQ�PLU"µ��Ã-D��6LH�ZLUNHQ�LPPHU�
UHODWLY�DXVJHJOLFKHQ�µ�Ã-D��VROO�LFK�MHW]W�KHXOHQ�RGHU�MDPPHUQ"µ�Ã-D��DEHU�HV�HQWVSULFKW�
LUJHQGZLH�QLFKW�VR�GHU�5HDOLWlW�µ�,FK�ZDU�LKU�LUJHQGZLH�QRFK�]X�JXW�GUDXI��6LH�KDW�LPPHU�
JHVDJW��Ã6DJHQ�6LH��ZLH�JHKHQ�6LH�MHW]W�PLW�GHU�JDQ]HQ�6LWXDWLRQ�XP"µ��,FK�KDE�JHVDJW��
ÃLFK�KDE¶V�MHW]W�DN]HSWLHUW��LFK�ELQ�PHKU�VR�GHU�JHODVVHQH�0HQVFK��LFK�WULQN�NHLQHQ�
$ONRKRO��LFK�NDQQ�PLFK�DOVR�MHW]W�QLFKW�EHVDXIHQ��,FK�ELQ�VR�HLQHU�PHKU��GHU�LQ�GHU�
5HDOLWlW�OHEW�µ�:REHL�LFK�MHW]W�QDW�UOLFK�LPPHU�GHQN��LFK�ELQ�MHW]W����XQG�PLU�ZXUGH�VFKRQ�
JHVDJW��DE�HLQHP�JHZLVVHQ�$OWHU��GD�WXQ�GLH�3HUVRQDOFKHIV�KDOW�OLHEHU�MXQJH�0lGFKHQ�
YRU]LHKHQ��$FK��HV�DUWHWH�GDQQ�KDOW�DXV��DOVR�HUVW�PDO��ÃDFK��LFK�JODXE�HLQIDFK��6LH�
ZROOHQ�QLFKW�PHKU��6LH�µ��ZLH�KDW�VLH�JHVDJW"��Ã6LH�KDEHQ�NHLQH�=HLW�]X�DUEHLWHQ�XQG�6LH�
KDEHQ�NHLQH�/XVW�]X�DUEHLWHQ�µ�8QG�GDQQ�JLQJ�HV�ZLHGHU�ORV�PLW�GLHVHP�Ã,FK�JODXE��6LH�
KDEHQ�ZDV�]X�YHUVFKOHLHUQ�µ�8QG�GDQQ�ZDU�MD�GLH�6FKOXVVIUDJH�DQ�GHP�7DJ��YLHOOHLFKW�
ZDU�VLH�DXFK�HLQIDFK�VFKOHFKW�GUDXI��DXIJHVWDQGHQ��HWZDV�ODXWHU�DOV�VRQVW��Ã6LH�ZROOHQ�
QLFKWµ��$XI�MHGHQ�)DOO�LVW�PHLQH�0RWLYDWLRQ�GDQQ�]XVDPPHQ�JHEURFKHQ��ZHLO�LFK�PXVV�
PLFK�DXFK�LPPHU�LQ�HLQHP�JHZLVVHQ���LQ�HLQHU�%DODQFH�KDOWHQ��XQG�LFK�PXVV�LPPHU�
YHUVXFKHQ��ZLHGHU�DXI�GLHVH�:DDJHUHFKWH�]X�NRPPHQ��XQG�GD�KDE�LFK�JHGDFKW��ZDV�
EULQJW�GDV�HLJHQWOLFK��LFK�YHUVXFK�PLFK�MD�DXI]XEDXHQ�³�
+HUU�2��ZDU�QLFKW�EHUHLW��VLFK�VR�]X�QDKH�WUHWHQ�]X�ODVVHQ�XQG�VLFK�$UEHLWVXQOXVW�
XQG�RGHU�6FKZDU]DUEHLW�XQWHUVWHOOHQ�]X�ODVVHQ��'LHVHV�Ä$OOHV�VR�LQIUDJH�VWHOOHQ��Ã,FK�
QHKP�,KQHQ�GDV�QLFKW�DE�µ��Ã,FK�JODXE�,KQHQ�GDV�QLFKW�µ�³�ZDU�HLQ�]X�KHIWLJHU�$QJULII�DXI�
VHLQ�RKQHKLQ�QXU�P�KVDP�]X�YHUWHLGLJHQGHV�6HOEVWZHUWJHI�KO��(U�VFKULHE�GHP�-REFHQ�
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WHU�XQG�GHU�9RUJHVHW]WHQ�GHU�Ä7UDLQHULQ³�HLQHQ�%ULHI��LQ�GHP�HU�HUNOlUWH��ZDUXP�HU�QLFKW�
EHUHLW�VHL��GLHVH�*HVSUlFKH�IRUW]XI�KUHQ��+LHUDXI�HUKLHOW�HU�GUHL�0RQDWH�ODQJ�YRQ�NHLQHU�
6HLWH�$QWZRUW��(UVW�0LWWH�)HEUXDU������NDP�HLQH�$QWZRUW�LQ�)RUP�HLQHU�QHXHUOLFKHQ�
6DQNWLRQVGURKXQJ�XQG�GHU�GD]X�JHK|ULJHQ�VFKULIWOLFKHQ�Ä$QK|UXQJ³��+HUUQ�2�V�*U�QGH�
I�U�GHQ�$EEUXFK�GHU�Ä0D�QDKPH³�VLQG�QLFKW�DN]HSWLHUW�ZRUGHQ��GHU�6DQNWLRQVEHVFKHLG�
NDP��+HUU�2��KDWWH�:LGHUVSUXFK�HLQJHOHJW��%HDUEHLWHW�ZDU�GHU�:LGHUVSUXFK��DOV�ZLU�GDV�
,QWHUYLHZ�I�KUWHQ��QRFK�QLFKW��
+HUU�2��EHNDP�HWZDV�*HOG�YRQ�VHLQHU�6FKZHVWHU�JHOLHKHQ��'LHV�EHGXUIWH�GHU�$XVHLQ�
DQGHUVHW]XQJHQ�PLW�GHU�6FKZHVWHU�XQG�GHU�%HWHXHUXQJ��]XU�FN]X]DKOHQ��
+HUU�g���:DV�ZLOO�LFK�PLW�,QJHQLHXU"�
+HUU�g��ZDU����-DKUH�DOW��YHUKHLUDWHW��KDWWH�HLQH����MlKULJH�XQG�HLQH�NQDSS�YLHUMlKULJH�
7RFKWHU��(LQ�ZHLWHUHV�.LQG�ZDU������EHL�GHU�*HEXUW�JHVWRUEHQ��+HUUQ�g�V�)UDX�ZDU�
KDOEWDJV�DOV�9HUNlXIHULQ�EHUXIVWlWLJ��
+HUU�g��LVW�JHOHUQWHU�6FKUHLQHU��EOLHE�DEHU�EHL�PHLQHU�)UDJH�QDFK�VHLQHU�%HUXIVWlWLJNHLW�
lX�HUVW�ZRUWNDUJ��ZDV�LQ�JUR�HP�*HJHQVDW]�]X�VHLQHP�HQRUPHQ��ZHQQ�DXFK��EHUZLH�
JHQG�VHKU�NRQIXVHQ�0LWWHLOXQJVEHG�UIQLV�]X�DQGHUHQ�7KHPHQ�VWDQG��0HLQH�)UDJH��Ä6LH�
VLQG�LP�*UXQGH��ZHQQ�LFK�HV�ULFKWLJ�YHUVWHKH��VHLW�$QIDQJ�GHU���HU�-DKUH�HUZHUEVORV"³��
EHDQWZRUWHWH�+HUU�g��PLW�HLQHP�NQDSSHQ�ÄMD³��$QIDQJ�GHU���HU�-DKUH�ZDU�HU�]ZDU�QRFK�
ÄVHOEVWVWlQGLJ�GUHL�-DKUH³��KDWWH�Ä>���@�JHVFKUHLQHUW�>���@�PLW�QHP�.ROOHJHQ³��DEHU�GHU�
Ä.ROOHJH�KDW�VLFK�GDQQ�PLW�QHU�)UHXQGLQ�GRFK�OLHEHU�GDQQ�YHUDEVFKLHGHW³��
+HUUQ�g��IHKOWHQ�]ZHL�)LQJHU�DQ�GHU�OLQNHQ�+DQG��HU�KDWWH�$UWKURVH�XQG�5�FNHQSUREOH�
PH��0LWWOHUZHLOH�KDEH�HU�GUHL�%DQGVFKHLEHQYRUIlOOH�JHKDEW��VDJWH�HU��Ä,FK�KDE�GDQQ�QH�
8PVFKXOXQJ��QH�5HKD�0D�QDKPH�YRQ�GHU�$JHQWXU�EHNRPPHQ��XP�GHQ�0HLVWHU�LP�
7LVFKOHU�+DQGZHUN�]X�PDFKHQ�³�'DV�ZDU������XQG�GDXHUWH���ò�0RQDWH��Ä,FK�KDE�GLH�
QHXQ�0RQDWH�VRZHLW�JHPDFKW��KDE�DXFK�PHLQH�3U�IXQJHQ�JHPDFKW��ELV�DXI�GLH�$U�
EHLWVSUREH��GLH�KDE�LFK�QLFKW�PLW�(UIROJ�DEOHJHQ�N|QQHQ��DXFK�QDFK�GHP�]ZHLWHQ�
9HUVXFK�³�'LH�0HLVWHUVFKXOH��VDJWH�+HUU�g���KlWWH�LKP�ÄHLJHQWOLFK�GHQ�5HVW�JHJHEHQ³��
'LH�YHUZRUUHQHQ�$XVI�KUXQJHQ��GLH�GLHVHU�)HVWVWHOOXQJ�YRUDXVJLQJHQ��HUNOlUHQ�QLFKW��
YRQ�ZHOFKHP�*DQ]HQ�LKP�GLH�0HLVWHUVFKXOH�ÄGHQ�5HVW�JHJHEHQ³�KDEH��XQG�HLQH�
&KDQFH��QDFK]XIUDJHQ��OLH��PLU�+HUU�g��DQ�GLHVHU�6WHOOH�QLFKW��'LH�,QWHUYLHZVHQWHQ]�
ODXWHW��Ä>���@$EHU�GDV��GDPLW�VLQG�GLH�(UOHEQLVVH�DQ�GHU�0HLVWHUVFKXOH�JHPHLQW��KDW�PLU�
HLJHQWOLFK�GHQ�5HVW�JHJHEHQ��)DPLOLHQPl�LJ�LVW�GD�XQVHU�6RKQ�DXFK�JHVWRUEHQ�EHL�GHU�
*HEXUW��DOVR�LVW�>���@�XQYHUVWlQGOLFK�>���@�3DWLHQWLQ��PHLQH�)UDX��DOVR�IDPLOLHQPl�LJ�ZDU�
HV�VHKU�DQVWUHQJHQG�³�
'DV�.LQG�ZDU�GUHL�-DKUH�QDFK�GHU�JHVFKHLWHUWHQ�3U�IXQJ�JHVWRUEHQ��ZLH�LFK�EHL�GHU�
$XVZHUWXQJ�GHV�,QWHUYLHZWUDQVNULSWHV�IHVWVWHOOWH��$EHU�GLH�(UZlKQXQJ�VHLQHV�7RGHV�DQ�
GLHVHU�6WHOOH�OLH��HV�LP�*HVSUlFK�QLFKW�]X��EHLP�7KHPD�Ä0HLVWHUVFKXOH³�]X�EOHLEHQ��VR�
GDVV�LFK�QXU�PXWPD�HQ�NDQQ��GDVV�GLH�PLVVJO�FNWH�$UEHLWVSUREH�+HUUQ�g��GHQ�5HVW�
GHVVHQ�JHJHEHQ�KDWWH��ZDV�HUIRUGHUOLFK�ZDU��XP�VHLQ�EHUXIOLFKHV�6HOEVWYHUWUDXHQ�]X�
]HUVW|UHQ��
1DFK�GHU�0HLVWHUVFKXOH�JHVFKDK�MHGHQIDOOV�LQ�+HUUQ�g�V�/HEHQ�LQ�EHUXIOLFKHU�+LQVLFKW�
ODQJH�-DKUH�QLFKWV�PHKU��ZDV�LKP�GHU�5HGH�ZHUW�JHZHVHQ�ZlUH��$OV�GDQQ������
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+DUW]�,9�LQ�.UDIW�WUDW��KDWWH�HU�PLW�GHP�-REFHQWHU�HUVW�PDO�ODQJH�=HLW�XPV�*HOG�]X�
VWUHLWHQ��(UVW�EHNDP�HU�JDU�QLFKWV��ZHLO�VHLQH�)UDX�QRFK�LQ�9ROO]HLW�EHUXIVWlWLJ�ZDU��XQG�
LKU�1HWWRYHUGLHQVW�LQ�+|KH�YRQ�����(XUR�GHQ�%HGDUI�GHU�Ä%HGDUIVJHPHLQVFKDIW³�]X�
GHFNHQ�KDWWH��ELV�GDV�M�QJVWH�.LQG�]XU�:HOW�NDP��'DQQ�ZXUGH�GHQ�(OWHUQ�GDV�.LQGHU�
JHOG�I�U�GLH�HUZDFKVHQH��LQ�$XVELOGXQJ�EHILQGOLFKH�7RFKWHU�DOV�(LQNRPPHQ�DQJHUHFK�
QHW��REZRKO�GDV�.LQGHUJHOG�DQ�GLH�7RFKWHU�ZHLWHUJHOHLWHW�ZXUGH��'LH�bQGHUXQJ�GLHVHU�
$QUHFKQXQJVSUD[LV�EHGXUIWH�GHV�5LFKWHUVSUXFKV��8P�HLQHQ�=XVFKXVV�]X�GHQ�.RVWHQ�
GHU�,QVWDQGKDOWXQJ�GHV�DOWHQ�JHHUEWHQ�+DXVHV��LQ�GHP�GLH�)DPLOLH�ZRKQWH��ZHVKDOE�GLH�
%HK|UGH�NDXP�.RVWHQ�GHU�8QWHUNXQIW�]X�WUDJHQ�KDWWH��VWULWW�+HUU�g��YHUJHEOLFK��
(LQHQ�$QVSUHFKSDUWQHU�LQ�EHUXIOLFKHQ�)UDJHQ�KDWWH�HU�LP�-REFHQWHU�ODQJH�QLFKW��$OV�HU�
VFKOLH�OLFK�GRFK�HLQHQ�$QVSUHFKSDUWQHU�EHNDP��ZXUGH�LKP�±�ZLHGHUXP�DOV�5HKD�
0D�QDKPH�±�VRJDU�HLQH�Ä)RUWELOGXQJ�]XP�%DXLQJHQLHXU³�DQJHERWHQ��+HUU�g��OHKQWH�
GDV�$QJHERW�DE��Ä'XUFK�GDV��ZDV�LFK�HUOHEW�KDEH�LQ�GHU�0HLVWHUVFKXOH��PLW�GHP�(UIROJ��
GDVV�LFK�QLFKW�HLQPDO�DOV�EHVVHU�DXVJHELOGHWHU�+DQGZHUNHU�LUJHQGZR�KLHU�HLQHQ�-RE�
NULHJH��ZDV�ZLOO�LFK�PLW�,QJHQLHXU"�=XP�DQGHUQ�LVW�PLU�EHNDQQW��LQ�>���@��JHQDX�VR�DXFK�
ZLH�GDPDOV�LQ�>���@��GD�VLQG����3UR]HQW�'XUFKIDOOTXRWHQ��XQG�QLFKW�QXU�/HXWH�PLW�%HKLQ�
GHUXQJHQ�³�=XU�$QJVW�YRU�HUQHXWHP�9HUVDJHQ�NDP�GLH�$QJVW�YRU�6FKDGHQVHUVDW]IRUGH�
UXQJHQ��GLH�DXI�LKQ�]X�JHNRPPHQ�ZlUHQ��ZHQQ�HU�GLH�)RUWELOGXQJ�QLFKW�]X�(QGH�JHI�KUW�
KlWWH��������$EV����6*%�,,�YHUODQJW�YRQ�GHQ�%HK|UGHQ�VROFKH�6FKDGHQVHUVDW]UHJHOXQ�
JHQ��XQG�ÄGDV�ZDU�LKQHQ�MD�DXFK�ZLFKWLJ��VR�ZDV�XQWHUVFKUHLEHQ�]X�ODVVHQ�³�
1DFKGHP�+HUU�g��GDV�)RUWELOGXQJVDQJHERW�DEJHOHKQW�KDWWH��VROOWH�HU�HLQ�%HZHUEXQJV�
WUDLQLQJ�PLW�DQVFKOLH�HQGHP�GUHLPRQDWLJHP�3UDNWLNXP�DEVROYLHUHQ��'LHVHQ�Ä'HSSHU�
OHV�.XUV³�EUDFK�+HUU�g��DE��QDFKGHP�HU�GRUW�QHEHQ�ÄHLQHP�-XQJHQ³�JHVHVVHQ�KDWWH��
ÄGHU�VD��GD�DP�%LOGVFKLUP�XQG�KDW�GD�VHLQH�%LOGVFKLUPVSLHOFKHQ�]XP�%HVWHQ�JHJH�
EHQ³��6WlUNHU�DOV�GHU�-XQJH��GHU�PLW�&RPSXWHUVSLHOHQ�EHVFKlIWLJW�ZDU��VFKUHFNWH�+HUUQ�
g��DEHU�RIIHQEDU�DE��GDVV�HU�EHL�GHP�%LOGXQJVWUlJHU�HLQH�)UDX�WUDI��GLH�HU�DOV�0LWDUEHL�
WHULQ�HLQHU�/HLKDUEHLWVILUPD��EHL�GHU�HU�VLFK�VFKRQ�PDO�EHZRUEHQ�KDWWH��NDQQWH��'DV�
YHUPLWWHOWH�LKP�GHQ�(LQGUXFN��GDVV�ÄGLH�$UEHLWVYHUPLWWOHU��GHU�/HLKDUEHLWVILUPHQ��P|J�
OLFKVW�VFKRQ�KLQWHU�GHU�7�U�VWHKHQ��GDV�KHL�W��GHLQH�$GUHVVH�ZLUG�VFKRQ�YHUNDXIW��EHYRU�
HV��EHUKDXSW�ORV�JHKW�³��
9HUPXWOLFK�PDJ�+HUU�g��QLFKW�/HLKDUEHLWQHKPHU�ZHUGHQ�XQG�VLFK�QLFKW�DOV�LQ�GLH�-DKUH�
JHNRPPHQHV�Ä'HSSHUOH³�DXI�HLQHU�6WXIH�PLW�MXQJHQ�Ä'HSSHUOHV³�I�KOHQ��,Q�VROFKHU�RGHU�
lKQOLFKHU�:HLVH�H[SOL]LHUWH�+HUU�g��VHLQH�$EOHKQXQJVJU�QGH�QLFKW��:DKUVFKHLQOLFK�ZDU�
HU�VLFK�VHLQHU�0RWLYH�VHOEVW�YLHO�]X�XQVLFKHU��DOV�GDVV�HU�VLH�LP�*HVSUlFK�KlWWH�GHXWOLFK�
PDFKHQ�N|QQHQ��2IIL]LHOO�EHJU�QGHW�KDWWH�+HUU�g��GHQ�UDVFK�HUIROJWHQ�.XUVDEEUXFK�PLW�
VHLQHP�5�FNHQOHLGHQ��LQ�GHVVHQ�)ROJH�LKQ�GLH�Ä+RFNHUHL�>���@�IHUWLJ³�PDFKH��
'LH�%HJU�QGXQJ�ZXUGH�QLFKW�DN]HSWLHUW��+HUU�g��ZXUGH�VDQNWLRQLHUW��XQG�]ZDU�JOHLFK�PLW�
HLQHU�.�U]XQJ�LQ�+|KH�YRQ�QHXQ]LJ�3UR]HQW�GHU�5HJHOOHLVWXQJ��'LHVH�6DQNWLRQVK|KH�
NRQQWH�HU�QLFKW�HUNOlUHQ��(U�NODJWH�JHJHQ�GLH�6DQNWLRQ�LQVJHVDPW�XQG�HUUHLFKWH�QDFK�
QHXQPRQDWLJHP�9HUIDKUHQ��GDVV�GLH�6DQNWLRQ�DXI�GLH�±�QDFK�GHU�5HFKWVODJH�±�]X�
HUZDUWHQGH����SUR]HQWLJH�.�U]XQJ�UHGX]LHUW�ZXUGH��'D�KDWWH�HU�DEHU�GLH�GUHL�0RQDWH��
LQ�GHQHQ�HU�PLW�/HEHQVPLWWHOJXWVFKHLQHQ�HLQNDXIHQ�JHKHQ�PXVVWH�XQG�GLH�%H]LHKXQJ�
]ZLVFKHQ�+HUUQ�g��XQG�VHLQHU�)UDX�VFKZHUHQ�6SDQQXQJHQ�DXVJHVHW]W�ZDU��OlQJVW�
KLQWHU�VLFK��
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+HUU�g��ZDU�]XP�,QWHUYLHZ]HLWSXQNW�EHUHLWV�VHLW�HWZD�]ZHL�-DKUHQ�HKUHQDPWOLFKHU�
0LWDUEHLWHU�HLQHV�JUR�HQ�7DIHOODGHQV��GHU�DXFK�JHEUDXFKWH�.OHLGXQJ�XQG�+DXVKDOWV�
ZDUHQ�DQELHWHW��+LHU�I�KUWHQ�ZLU�DXFK�GDV�,QWHUYLHZ��:lKUHQG�GLHVHU�EHLGHQ�-DKUH�ZDU�
HU�GRUW�DXFK�HLQH�=HLWODQJ�DOV�(LQ�(XUR�-REEHU�WlWLJ��$P�$QIDQJ�VHLQHU�$UEHLW�I�U�GHQ�
7DIHOODGHQ�ZDU�HU�WDWNUlIWLJ�DP�,QQHQDXVEDX�GHV�/DGHQV�EHWHLOLJW�JHZHVHQ��VHLWKHU�
YHUULFKWHWH�HU�GLH�DQIDOOHQGHQ�+DXVPHLVWHUWlWLJNHLWHQ��Ä,FK�NDQQ�KLHU�]X�MHGHU�7DJHV��
XQG�1DFKW]HLW�UHLQ�XQG�NDQQ�PHLQH�$UEHLW�PDFKHQ��ZDQQ�LPPHU�LFK�OXVWLJ�ELQ��GDV�
KHL�W��HV�LVW�QLFKW�VR�GLHVHV�VWDUUH�*HI�JH����$OVR��LFK�NDQQ�PLW�PHLQHQ�JHVXQGKHLWOL�
FKHQ�(LQVFKUlQNXQJHQ�KLHU�VHKU�ZRKO�PHLQHQ�'LQJHQ�QDFKNRPPHQ�³�
+HUU�g��OLWW�GDUXQWHU��GDVV�HU�VHLQH�Ä)DPLOLH�QLFKW�HUQlKUHQ³�NDQQ�XQG�VHLQH�Ä)UDX�>���@�
GLH�/DVW��WUlJW�³��$EHU�HLQH�9RUVWHOOXQJ�GDYRQ��ZLH�VLFK�GHU�=XVWDQG�lQGHUQ�OLH�H��KDWWH�
HU�QLFKW��8P�HLQH�VROFKH�9RUVWHOOXQJ�]X�HQWZLFNHOQ��IHKOWHQ�LKP�(ODQ�XQG�UHHOOH�&KDQ�
FHQ��
+HUU�3���'HSUHVVLRQHQ��NHLQH�$UEHLW��NHLQ�*HOG��
+HUU�3��ZDU����-DKUH�DOW�XQG�KDWWH�GLH�W�UNLVFKH�6WDDWVE�UJHUVFKDIW��$OV�%DE\�ZDU�HU�
PLW�GHQ�(OWHUQ�XQG�GHQ�lOWHUHQ�*HVFKZLVWHUQ�QDFK�'HXWVFKODQG�JHNRPPHQ��(U�KDWWH�
GLH�+DXSWVFKXOH�DEJHVFKORVVHQ�XQG�GDQDFK�GUHL�-DKUH�ODQJ�DOV�Ä-XQJDUEHLWHU³�LQ�HLQHU�
JUR�HQ�)DEULN�JHDUEHLWHW��(WZDV�ZHKP�WLJ�VDJWH�HU��Ä'LH�/HXWH��GLH�PLW�PLU�DQJHIDQJHQ�
KDEHQ�DOV�-XQJDUEHLWHU��GD�KDWWHQ�ZLU�Z|FKHQWOLFK�QRFK�VR�0HWDOOXQWHUULFKW��>���@�GLH�
/HXWH��GLH�PLW�PLU�DQJHIDQJHQ�KDEHQ��GLH�VLQG�PLWWOHUZHLOH�PLQGHVWHQV�6FKLFKWI�KUHU��
GLH�PHLVWHQ�KDEHQ�QRFK�QH�NXU]H�$XVELOGXQJ�GD]X�JHPDFKW��VLQG�0HLVWHU�JHZRUGHQ�³��
%HL�+HUUQ�3��NDP�HV�DQGHUV��Ä1DFK�GUHL�-DKUHQ��GD�KDEHQ�PLFK�PHLQH�(OWHUQ�YHUKHLUD�
WHW�LQ�GHU�7�UNHL��>���@�'D�ZDU�LFK�����MD��GLH�5HEHOOLRQV]HLW��>���@XQG�LFK�ZROOWH�QLFKWV�YRQ�
LKU��>���@�-D��GLH�+RFK]HLW�ZDU��XQG�LFK�ELQ�LQ�GHU�+RFK]HLWVQDFKW�DEJHKDXHQ��-HGHU�KDW�
JHZXVVW��GDVV�LFK�VLH�QLFKW�ZLOO��-D��PHLQ�9DWHU�KDW�JHPHLQW��HU�P�VVWH�VHLQ�*HVLFKW�
ZDKUHQ��HU�PXVV�VHLQ�*HVLFKW�ZDKUHQ��LFK�VROO�HUVW�PDO�KHLUDWHQ��LQ�GHU�+RIIQXQJ��GDVV�
VLH�PLU�YLHOOHLFKW�GDQQ�JHIlOOW�RGHU�NHLQH�$KQXQJ��LFK�ZDU�����1DFK�GHU�+RFK]HLW�ELQ�LFK�
VFKW�ZHJ�³�'LH�+RIIQXQJ�GHV�9DWHUV�HUI�OOWH�VLFK�QLFKW��+HUU�3��KROWH�VHLQH�)UDX��DOV�VLH�
ZHQLJ�VSlWHU�QDFK�'HXWVFKODQG�NDP��]ZDU�DXI�%LWWHQ�GHU�(OWHUQ�QRFK�YRP�)OXJKDIHQ�
DE��ZROOWH�DEHU�GLH�)LUPHQZRKQXQJ�QLFKW��GLH�VHLQ�$UEHLWJHEHU�GHP�MXQJHQ�(KHSDDU�
YHUPLHWHW�KlWWH��XQG�ULFKWHWH�VHLQHU�)UDX�VWDWWGHVVHQ�HLQ�=LPPHU�LQ�GHU�:RKQXQJ�
VHLQHU�(OWHUQ�HLQ��Ä+DE�PLU�HLQ�%HWW�JHNDXIW��QRUPDO�KlWWH�HV�HLQ�(KHEHWW�ZHUGHQ�VROOHQ��
ELQ�LFK�]XP�0|EHOJHVFKlIW��GD�JLEW�HV�VR���HU�%HWWHQ��GD�KDE�LFK�GLH�JHIUDJW��RE�HV�
QLFKW�HLQ�ELVVFKHQ�VFKPDOHU�JHKW��>���@�'DQQ�KDW�VLH�LQ�GLHVHP�.LQGHU]LPPHU�������MD��GD�
KDW�VLH�GDQQ�JHOHEW��XQG�LFK�KDE�LP�$XWR�JHOHEW��PHKU�RGHU�ZHQLJHU�³�>���@�8QG�GDQQ�
VWDQG�LFK�PDO�YRUP�%HWULHE��QDFKWV��]X�GHU�=HLW�KDWWH�LFK�QRFK�HLQ�$XWR��1DFKWVFKLFKW��
XQG�KDE�JHGDFKW��I�U�ZDV�JHKVW�GX�DUEHLWHQ��ZHQQ�GX�GHLQ�/HEHQ�QLFKW�VHOEHU�EHVWLP�
PHQ�NDQQVW�³��
+HUU�3��JDE�VHLQHQ�-RE�DXI��YHUOLH��VHLQ�(OWHUQKDXV�XQG�OLH��VHLQH�)UDX�GRUW�]XU�FN��PLW�
GHU�HU�DEHU�QRFK�ODQJH�IRUPHOO�YHUKHLUDWHW�EOLHE��ELV�LKU�$XIHQWKDOWVUHFKW�JHVLFKHUW�ZDU��
'DVV�HV�I�U�GLH�MXQJH�)UDX�HLQH�]X�JUR�H�6FKPDFK�JHZHVHQ�ZlUH��DOOHLQ�LQ�GLH�7�UNHL�
]XU�FN]XNHKUHQ��YHUVWDQG�HU��$EHU�DQVWDWW�VHLQ�/HEHQ�YRQ�QXQ�DQ�VHOEHU�EHVWLPPHQ�]X�
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N|QQHQ�XQG�VLFK�GHQ�:XQVFK�HUI�OOHQ�]X�N|QQHQ��ÄZDV�+DQGIHVWHV��]X��OHUQHQ³��JLQJ�
ÄDE�GD�>���@�DOOHV�LUJHQGZLH�DEZlUWV³��
+HUU�3��DUEHLWHWH�DOV�=ZHLUDGPHFKDQLNHU��DXI�%DXVWHOOHQ�XQG�GLH�PHLVWH�=HLW�DOV�$XWR�
UHLIHQ�0RQWHXU��)�U�GLHVH�$UEHLW�IDQG�HU�VLFK��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��ÄODQJVDP�
]X�DOW³��Ä'LH�5HLIHQ�ZHUGHQ�LPPHU�EUHLWHU�XQG�JU|�HU��VFKZHUHU��YRU�DOOHP�VFKZHUHU��
XQG�GDQQ��GLH�(UZDUWXQJHQ�ZHUGHQ�DXFK�LPPHU�PHKU��XQG�GDV�*HOG�LVW�JOHLFK�JHEOLH�
EHQ�ZLH�YRU�]ZDQ]LJ�-DKUHQ��,FK�KDE�����(XUR�YHUGLHQW��I�U�YRQ�PRUJHQV�XP�DFKW�ELV�
DEHQGV�XP�DFKW��(FKW�KHDY\��KDUW��XQG�ZLH�JHVDJW��HLQ�$XWR�QDFK�GHP�DQGHUQ�³�(V�
ZDUHQ�QLFKW�QXU�GLH�VFKZHUHQ�5HLIHQ��GHU�=HLWGUXFN�XQG�GLH�PLVHUDEOH�%H]DKOXQJ��GLH�
+HUUQ�3��]X�VFKDIIHQ�PDFKWHQ��Ä'DQQ�KDW�PDQ�HLQHQ�0HLVWHU��GHU�LVW�����GHU�LVW�IULVFK�
DXV�GHU�$NDGHPLH�UDXV�XQG�VFKOHQGHUW�GD�GXUFK�GLH�*HJHQG��>���@���'HU�PRQWLHUW�NHLQHQ�
5HLIHQ��XQG�PDQ�PRQWLHUW�]ZHL�$XWRV�LQ�GHU�=HLW��PDQ�VFKLPSIW��PDQ�VDJW��ÃZDUXP�
PDFKVW�GX�QLFKWVµ��VDJW�HU��ÃLFK�ELQ�0HLVWHUµ��VDJ�LFK��ÃLFK�VFKHL��DXI�GHLQHQ�0HLVWHUµ�³��
Ä0HLQ�JU|�WHU�)HKOHU�ZDU³��VDJWH�+HUU�3���ÄLFK�KDE�*�QWHU�:DOOUDII�PDO�JHOHVHQ��VDJW�
,KQHQ�GHU�ZDV"³�:HOFKH�)ROJHQ�GLH�/HNW�UH�JHKDEW�KDEH��ZROOWH�LFK�ZLVVHQ��XQG�+HUU�
3��IXKU�IRUW��Ä-D��ZHQQ�LFK�GD�6DFKHQ�VHKH��ZR�GLH�DQGHUQ�LKUH�=HLWXQJ�OHVHQ��XQG�LFK�
VROO�GD�GLH�5HLIHQ�PRQWLHUHQ��GHU�HLQH�LVW�M�QJHU��GHU�ZR�GLH�=HLWXQJ�OLHVW�KLQWHQ��>���@�-D��
LFK�KDE�JHPHUNW��LFK�ELQ�]X�DOW�MHW]W�I�U�GHQ�-RE��>���@�,FK�KDE�YLHOH�3DUDOOHOHQ�LQ�PHLQHP�
/HEHQ�JHVHKHQ��EHL�GHU�$UEHLW�³�
+HUU�3��OHEWH�LP�=ZLHVSDOW�]ZLVFKHQ�GHU�PLW�]XQHKPHQGHP�$OWHU�VFKPHU]OLFKHU�ZHU�
GHQGHQ�(UIDKUXQJ��GDVV�HU�DOV�XQJHOHUQWHU�$UEHLWHU�DP�XQWHUHQ�(QGH�EHWULHEOLFKHU�
+LHUDUFKLHQ�VWDQG��XQG�GHU�(UIDKUXQJ��Ä'D�EO�KW�PDQ�VFKRQ�DXI��ZHQQ�PDQ�HLQHQ�-RE�
KDW�³�$UEHLWVORVLJNHLW�ZDU�I�U�LKQ�NHLQHVZHJV�HLQH�HUWUlJOLFKH�$OWHUQDWLYH��'HVKDOE�ZDU�
HU�DXFK�Y|OOLJ�HLQYHUVWDQGHQ��DOV�LKP�VHLQH�GDPDOV�]XVWlQGLJH�SHUV|QOLFKH�$QVSUHFK�
SDUWQHULQ��PLW�GHU�HU�JXW�DXVJHNRPPHQ�VHL��LP�)U�KVRPPHU������HLQH�$UEHLWVJHOHJHQ�
KHLW�LQ�GHU�(QWJHOWYDULDQWH�YHUPLWWHOWH��Ä%HYRU�VLH�PLU�GLHVHQ�-RE�DQJHERWHQ�KDW��KDE�LFK�
VLH�GDUXP�JHEHWHQ��GDVV�LFK�QRFK�EHL�GLHVHP�5HLIHQKlQGOHU�VR�HLQHQ�0RQDW�KDOW�
PDFKHQ�NDQQ��ZHLO�GLH�6DLVRQ�JUDG�EHJRQQHQ�KDW��VLH�KDW�JHPHUNW��GDVV�PLU�GDV�6SD��
PDFKW��YRQ�GDKHU�ZDU�VLH�QHWW��KDW�JHPHLQW��ÃRND\��GDQQ�PDFKHQ�6LH�GDV�HUVW�PDOµ��
(LJHQWOLFK�KDW�VLH�JHPHLQW��GDV�VLQG�VRZLHVR�$XVEHXWHU��JHPHLQW�ZDU�GHU�5HLIHQKlQG�
OHU���QXU�HLQHLQKDOE�0RQDWH��NHLQH�$XVVLFKW�DXI�)HVWHLQVWHOOXQJ�³�
1DFK�GHU�$UEHLW�EHLP�5HLIHQKlQGOHU�KDW�+HUU�3��I�U�GHQ�YRQ�GHU�$5*(�YHUPLWWHOWHQ�-RE�
Ä>���@GHQ�9HUWUDJ�XQWHUVFKULHEHQ��XQG�ZLH�HV�GHU�7HXIHO�ZLOO��LFK�ELQ�NUDQN�JHZRUGHQ��
XQG�GDQQ�ELQ�LFK�]XP�$U]W�XQG�ELQ�GRUWKLQ�XQG�KDE�GLH�.UDQNPHOGXQJ�YRUEHL�JHEUDFKW��
GDQQ�KDW�GHU�0DQQ�JHPHLQW��LFK�VROO�MHW]W�VFKDXHQ��ZR�LFK�PHLQ�*HOG�KHU�EHNRPP��YRQ�
GHQHQ�EHNRPP�LFK�MHW]W�QLFKWV��0LU�JLQJ�HV�MD�QLFKW�XPV�*HOG��VRQGHUQ�LFK�ZDU�ZLUNOLFK�
NUDQN��-D��XQG�GDQQ�KDE�LFK�VRZLHVR�'HSUHVVLRQHQ�JHKDEW�XQG�PHLQHQ�0LOLWlUGLHQVW�
QRFK�YRU�PLU�LQ�GHU�7�UNHL��ZR�LFK�GRUW�PDFKHQ�PXVVWH��'DQQ�KDE�LFK�JHGDFKW��MD��ZHQQ�
GHU�PLU�NHLQ�*HOG�JLEW��GDQQ���PHLQH�6FKZHVWHU�ZDU�JUDG�LQ�GHU�7�UNHL��KDE�LFK�JH�
GDFKW��GDQQ�KRFN�LFK�PLFK�LQV�$XWR�XQG�IDKU�³�
+HUU�3��YHUEUDFKWH�HLQLJH�0RQDWH�EHL�GHQ�(OWHUQ��GLH�EHUHLWV�VHLW�PHKU�DOV�]HKQ�-DKUHQ�
ZLHGHU�LQ�GHU�7�UNHL�OHEWHQ��(U�DEVROYLHUWH�LP�2NWREHU�GUHL�:RFKHQ�0LOLWlUGLHQVW�XQG�
NDXIWH�VLFK�PLW�*HOG��GDV�LKP�VHLQH�0XWWHU�KLHUI�U�JDE��YRQ�GHU�ZHLWHUHQ�'LHQVWSIOLFKW�
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IUHL��$OV�HU�LP�1RYHPEHU������QDFK�'HXWVFKODQG�]XU�FNNDP��ZDU�HU�REGDFKORV�XQG�HU�
PXVVWH�HUQHXW�$/*�,,�EHDQWUDJHQ��(U�IDQG�8QWHUNXQIW�LQ�HLQHU�(LQULFKWXQJ�I�U�:RKQVLW]�
ORVH��GLH�HU�DOOHUGLQJV�0LWWH�-DQXDU������ZHJHQ�HLQHU�Ä5DXIHUHL³�PLW�HLQHP�0LWEHZRK�
QHU��ÄVR�YRQ�GHU�UHFKWHQ�6]HQH³��HEHQVR�ZLH�VHLQ�.RQWUDKHQW�ZLHGHU�YHUODVVHQ�PXVVWH��
+HUU�3��OHEWH�VHLWKHU�DXI�GHU�6WUD�H��'LH�OHW]WHQ�1lFKWH�YRU�XQVHUHP�*HVSUlFK�KDWWH�HU�
LQ�HLQHU�*DUDJH�JHVFKODIHQ��ZHLO�GLH�(LQULFKWXQJ��GLH�LQ�GHQ�:LQWHUPRQDWHQ�(UIULH�
UXQJVVFKXW]�I�U�GLH�1DFKW�DQELHWHW��LQ]ZLVFKHQ�±�HV�ZDU�$QIDQJ�$SULO�±�QLFKW�PHKU�
JH|IIQHW�KDWWH��
6HLW�)HEUXDU������ZDU�+HUU�3��PLW�HLQHU����SUR]HQWLJHQ�.�U]XQJ�GHU�5HJHOOHLVWXQJ�
VDQNWLRQLHUW��'DVV�HLQ�9LHUWHO�GHU�6DQNWLRQ�)ROJH�HLQHV�7HUPLQYHUVlXPQLVVHV�ZDU��
ZXVVWH�+HUU�3���9RQ�GHU�%HJU�QGXQJ�GHU�ZHLWHUHQ����SUR]HQWLJHQ�6DQNWLRQ�KDWWH�HU�QXU�
HLQH�YDJH�9RUVWHOOXQJ��(UVW�YLHU�:RFKHQ�YRU�XQVHUHP�*HVSUlFK�HUIXKU�HU�YRQ�HLQHP�
6R]LDODUEHLWHU��GDVV�HV�XP�GHQ�JHVFKHLWHUWHQ�-RE�YRU�VHLQHP�7�UNHLDXIHQWKDOW�JHJDQ�
JHQ�XQG�LKP�Ä$UEHLWVYHUZHLJHUXQJ³�YRUJHZRUIHQ�ZRUGHQ�VHL��0HLQH�)UDJH��RE�HU�DOVR�
GRFK�QLFKW�ZHJHQ�VHLQHU�.UDQNPHOGXQJ�JHN�QGLJW�ZRUGHQ�VHL��VRQGHUQ�VHLQ�:HJIDK�
UHQ�DOV�$EEUXFK�HLQHV�QDFK�ZLH�YRU�EHVWHKHQGHQ�$UEHLWVYHUKlOWQLVVHV�LQWHUSUHWLHUW�
ZXUGH��NRQQWH�+HUU�3��QLFKW�EHDQWZRUWHQ��Ä'LH�KDEHQ�GDV�SHU�)D[�JHPDFKW��LFK�KDE�
GDV�ZHGHU�VFKULIWOLFK�QRFK�LQ�GHU�+DQG�JHKDEW�³�(U�KDWWH�VLFK�MHGHQIDOOV��EHYRU�HU�IXKU��
JHN�QGLJW�JHI�KOW��XQG�EHL�GHU�$5*(�ZDU�HU�RKQHKLQ�DEJHPHOGHW�JHZHVHQ��Ä8QG�
GDUDXI�KLQ�KDE�LFK�JHGDFKW��GD�NHLQ�*HOG��GRUW�NHLQ�*HOG��MD��PHLQ�/HEHQ�OlXIW�VFKRQ�
VHLW�HLQ��]ZHL�-DKUHQ�QLFKW�VR�WROO��>���@�'HSUHVVLRQHQ��NHLQH�$UEHLW��NHLQ�*HOG�³�
(LQ�SDDU�:RFKHQ�YRU�XQVHUHP�*HVSUlFK�KDWWH�+HUU�3��VHLQH�7DVFKH�LQ�HLQHP�*HE�VFK�
YHUVWHFNW��ZHLO�HU�ÄQLFKW�JHUQ�PLW�GHP�JDQ]HQ�=HXJ�UXP�UHQQW�³���Ä,FK�ZDU�KDOW�DEHQGV�
XQWHUZHJV��KDE�GUDX�HQ�JHSHQQW��HV�ZDU�NDOW��GD�ELQ�LFK�LQ�GLH�.QHLSH��XP�PLFK�
DXI]XZlUPHQ��XQG�GDQQ�ELQ�LFK�]XU�FNJHNRPPHQ��LFK�KDWWµ�HV�YHUVWHFNW��ZDU¶V�ZHJ�³�
'DUDQ��ZHQLJVWHQV�VHLQHQ�3DVV�XQG�$XVZHLVH�LQ�GLH�.QHLSH�PLW]XQHKPHQ��KDWWH�+HUU�
3��QLFKW�JHGDFKW��$OV�ZLU�PLWHLQDQGHU�VSUDFKHQ��KDWWH�HU�ZHGHU�*HOG��XP�VLFK�HLQHQ�
QHXHQ�$XVZHLV�]X�EHVRUJHQ��QRFK��XP�VHLQHQ�)�KUHUVFKHLQ�DE]XKROHQ��GHQ�HU�LQ]ZL�
VFKHQ�ZLHGHU�EHNRPPHQ�KlWWH��QDFKGHP�HU�LKQ�ZHJHQ�HLQHU�7UXQNHQKHLWVIDKUW�HLQJH�
E��W�KDWWH��(V�IHKOWH�LKP�QLFKW�QXU�GDV�*HOG�I�U�ÄGLH�*HE�KU��GDV�VLQG����(XUR��GD�
NRPPHQ�MD�QRFK�GLH�5RWH�.UHX]�*HE�KUHQ��6HKWHVW�*HE�KUHQ�XQG�VR�.OHLQNUDP��GDV�
VXPPLHUW�VLFK�KDOW³��
:LU�I�KUWHQ�GDV�,QWHUYLHZ�LQ�GHU�(LQULFKWXQJ��LQ�GHU�+HUU�3��ELV�0LWWH�-DQXDU�HLQ�=LPPHU�
JHKDEW�KDWWH��'HU�2UW��LQ�GHP�HU�DXI�GHU�6WUD�H�OHEWH��LVW�GUHL�LJ�.LORPHWHU�HQWIHUQW��(U�
NDP�PLW�GHU�%DKQ�]XP�,QWHUYLHZ��VFKZDU]�IDKUHQG��,FK�EDW�LKQ�GULQJHQG��GLH����(XUR�
Ä,QWHUYLHZKRQRUDU³�I�U�GLH�5�FNIDKUNDUWH�DXV]XJHEHQ��(U�YHUVSUDFK�HV�PLU��
$XI�PHLQH�)UDJH�QDFK�VHLQHQ�:�QVFKHQ�I�U�GLH�EHUXIOLFKH�=XNXQIW�DQWZRUWHWH�+HUU�3���
Ä.HLQH�$KQXQJ��HFKW��GDVV�LFK�PLU�PHLQH�-REV�DXVVXFKHQ�NDQQ��GDV�LVW�VFKRQ�ODQJ�
QLFKW�PHKU�VR��,FK�ZDU�EHL�GHU�%$6)�$EEUXFK�PDFKHQ��WRWDO�HNHOKDIWH�$UEHLW��DOV�
=LPPHUPDQQV�+HOIHU�GHQ�JDQ]HQ�6FKHL��ZHJUlXPHQ��DXFK�NHLQH�WROOH�$UEHLW��(V�
NRPPW�LPPHU�DXI�GLH�.ROOHJHQ�GUDXI�DQ��>���@�8QG�PDQ�VROOWH�HLQLJHUPD�HQ�YHUGLHQHQ��
HLQLJHUPD�HQ��,FK�ZLOO�MHW]W�NHLQH�%HDPWHQJHKlOWHU��DEHU�GDVV�PDQ�VLFK�.OHLQLJNHLWHQ�
OHLVWHQ�NDQQ��:HQQ�PDQ�DUEHLWHQ�WXW��GDVV�PDQ�VLFK�ZHQLJVWHQV�QH�NOHLQH�:RKQXQJ��
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XQG�GDQQ�DE�XQG�]X�PDO�UDXVJHKHQ��]XP�(VVHQ�JHKHQ��MHPDQG�HLQODGHQ��GDVV�PDQ�
3HUVSHNWLYHQ�KDW��0LW�GHQ�/|KQHQ��GLH�MHW]W�]XU�=HLW�VLQG��GD��PDQ�NRPPW�DOOHLQH�QLFKW�
PDO��EHU�GLH�5XQGHQ��JHVFKZHLJH�GHQQ��GDVV�PDQ�)DPLOLHQSODQXQJ�PDFKHQ�N|QQWH��
DOVR�QXOO�³�
+HUU�4���'LH�KDEHQ�NHLQ�*HVLFKW�]X�GHP�)DOO��
+HUU�4��ZDU����-DKUH�DOW�XQG�OHEWH�DOOHLQ�LQ�HLQHU�0LHWZRKQXQJ��
6HLQH�(OWHUQ�ZDUHQ�Ä$ONRKROLNHU��VR��EHOVWHU�6RUWH³��$OV�+HUU�4��VHFKV�-DKUH�DOW�ZDU��
NDP�GLH�0XWWHU�EHL�HLQHP�$XWRXQIDOO�XPV�/HEHQ�XQG�GHU�9DWHU�ZXUGH�]X�HLQHU�DQGHUW�
KDOEMlKULJHQ�)UHLKHLWVVWUDIH�YHUXUWHLOW��9HUPXWOLFK�KDWWH�HU�GHQ�W|GOLFKHQ�8QIDOO�XQWHU�
$ONRKROHLQIOXVV�YHUXUVDFKW��%HYRU�HU�GLH�+DIW�DQWUHWHQ�PXVVWH��OHUQWH�GHU�9DWHU�HLQH�
)UDX�NHQQHQ��GLH�YHUVSUDFK��VLFK�XP�+HUUQ�4��XQG�VHLQH�XP�]ZHL�-DKUH�M�QJHUH�
6FKZHVWHU�]X�N�PPHUQ��VRODQJH�GHU�9DWHU�LQ�+DIW�LVW��+HUU�4��KDWWH�QRFK�PHKUHUH�
lOWHUH�*HVFKZLVWHU��DQ�GLH�HU�VLFK�DEHU�QLFKW�HULQQHUWH��Ä'LH�VLQG�DOOH�PLW�GHP�7RG�GHU�
0XWWHU���ZXUGHQ�GLH�JHQRPPHQ�YRQ�2QNHOV��7DQWHQ��2PD��2SD��DX�HU�GLH�]ZHL�NOHLQ�
VWHQ��GLH�VLQG��EULJ�JHEOLHEHQ�³��
=ZHL�:RFKHQ�QDFK�GHP�+DIWDQWULWW�GHV�9DWHUV�KDEH�GLH�QHXH�)UHXQGLQ�ÄHLQHQ�0|EHO�
ZDJHQ�NRPPHQ�ODVVHQ�XQG�KDW�DOOHV�JHNODXW��GDV�JDQ]H�+DXV�OHHU��6R�HLQ�0LQLUHLKHQ�
KDXV��8QG�KDW�XQV�]ZHL�GD�KRFNHQ�ODVVHQ�³�'DV�HUIXKU�+HUU�4��DOOHV�VSlWHU�DXV�VHLQHU�
-XJHQGDPWVDNWH��$XFK��GDVV�HV�ZLHGHUXP�HWZD����7DJH�GDXHUWH��ELV�HV�GHQ�1DFKEDUQ�
DXIILHO��GDVV�GLH�EHLGHQ�NOHLQHQ�.LQGHU�DOOHLQH�KDXVWHQ��XQG�VLH�GLH�3ROL]HL�YHUVWlQGLJ�
WHQ��
+HUU�4��XQG�VHLQH�NOHLQH�6FKZHVWHU�NDPHQ�HUVW�LQ�HLQ�+HLP��GDQQ�LQ�HLQH�3IOHJHIDPLOLH�
XQG�GDQDFK�LQV�.LQGHUGRUI��Ä-D��XQG�GDQQ�LP�.LQGHUGRUI�ZDU�DOVR�DOOHV��DOVR�ZDU�VHKU�
JXW��PXVV�LFK�VDJHQ��,P�1DFKKLQHLQ��:HQQ�PDQ�GD�ZRKQW��GD�PHFNHUW�PDQ�]ZDU�
LPPHU��DEHU�ZHQQ�PDQ�GD�PDO�]ZHL�-DKUH�ZHJ�LVW��GDQQ�ZHL��PDQ���HV�ZDU�SHUIHNW�
HLJHQWOLFK��0HLQH�JDQ]HQ�.RPSDJQRQV�KDE�LFK�YRQ�GD�QRFK��6LQG�DOOH�LPPHU�QRFK�GLH�
JOHLFKH�*DQJ�ZLH�PLW�]HKQ�³�
$XFK�]X�VHLQHU�M�QJHUHQ�6FKZHVWHU��GLH�LQ]ZLVFKHQ�VWXGLHUWH��KDWWH�+HUU�4��LPPHU�
QRFK�HQJHQ�.RQWDNW��
6FKZLHULJ�ZDU�HV�I�U�+HUUQ�4���GDVV�DOOH�.LQGHU��GLH�LP�.LQGHUGRUI�OHEWHQ��LQ�GLH�:DO�
GRUIVFKXOH�JHKHQ�PXVVWHQ��Ä,FK�ZDU�HUVW�DXI�GHU�VWDDWOLFKHQ�1RUPDOVFKXOH�ELV�]XU�
VHFKVWHQ�.ODVVH��XQG�GDQQ�DXI�GLH�:DOGRUIVFKXOH��XQG�ZHQQ�PDQ�GD�VSlWHU�KLQNRPPW��
GDV�LVW�JODXE�QL[��>���@�8QG�PLW�PDQFKHQ�)lFKHUQ�NRQQW�LFK�PLFK�QLFKW���PLW�(XU\WKPLH�
]XP�%HLVSLHO��:HQQ�6LH�HLQHP�MXQJHQ�.HUO�VDJHQ��HU�VROO�HLQ�.OHLGFKHQ�DQ]LHKHQ�XQG�
GD�UXPWDQ]HQ�³�:HLO�HU�VLFK�GHP�YHUZHLJHUWH��LVW�+HUU�4��QDFK�(QGH�GHU�6FKXOSIOLFKW�
RKQH�$EVFKOXVV�ÄDXV�GHU�6FKXOH�JHIORJHQ³��Ä$EHU�LFK�KDE�HK�VFKRQ�LPPHU�DP�:R�
FKHQHQGH�IUHLZLOOLJ�LQ�GHU�*lUWQHUHL�JHKROIHQ��GDQQ�KDE�LFK�GHP�&KHI�GDV�HU]lKOW��GHU�
KDW�JHPHLQW��ÃZHQQ�GX�ZLOOVW��NDQQVW�JOHLFK�$XVELOGXQJ�DQIDQJHQµ��8QG�VR�KDE�LFK�GDQQ�
MD�DXFK�HQ�+DXSWVFKXODEVFKOXVV�HLJHQWOLFK��ZHQQ�GX�GLH�/HKUH�IHUWLJ�PDFKVW�³�
1DFK�GHP�$EVFKOXVV�VHLQHU�$XVELOGXQJ�]XP�*lUWQHU�XQG�GHP�DQVFKOLH�HQGHQ�=LYLO�
GLHQVW�DUEHLWHWH�+HUU�4��YLHU�-DKUH�ODQJ�LQ�HLQHU�*lUWQHUHL��Ä$EHU�GD��GDV�ZDUHQ�QXU�
-XQJSIODQ]HQ��XQG�GDV�ZDU�LUJHQGZLH�GDQQ�DXFK�HLQ�ELVVFKHQ�ODQJZHLOLJ��>���@�-D��DEHU�
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GD�KDWWH�LFK�GDQQ�DXFK�JOHLFK�ZLHGHU��GD�KDWWH�LFK�PLU�VFKRQ�YRUKHU�HLQHQ�QHXHQ�-RE�
JHVXFKW��EHL�VR�QHP�%LRJlUWQHU�LQ�%>���@��DEHU�GDV�JLQJ�GDQQ�VFKQHOO�LQ�GLH�+RVH��ZHLO�
LFK�PLFK�PLW�GHP�&KHI��EHUKDXSW�QLFKW�YHUVWDQGHQ�KDEH�³�+HUU�4��ZXUGH�JHN�QGLJW��
XQG�GHU�&KHI�Ä>���@KDW�PLU�VR�QH�.�QGLJXQJ�JHVFKULHEHQ��GDVV�LFK�NHLQ�$UEHLWVORVHQJHOG�
JHNULHJW�KDE�³�'HU�&KHI�VFKULHE�]XU�%HJU�QGXQJ�GHU�.�QGLJXQJ��ÄGDVV�LFK�PLFK�GHU�
$UEHLW�YHUZHLJHUW�KlWWH��$EHU�GDV�VWLPPW�JDU�QLFKW�³�
:lKUHQG�GHU����Z|FKLJHQ�6SHUUH�GHV�$UEHLWVORVHQJHOGHV�,�EHNDP�+HUU�4���GHU�GDPDOV�
QRFK�QLFKW����-DKUH�DOW�ZDU��ELV�DXI�GLH�.RVWHQ�GHU�8QWHUNXQIW�DXFK�NHLQ�$UEHLWVORVHQ�
JHOG�,,��'LH�6DQNWLRQ�KDWWH�DXI�GHQ�LPPHU�DNWLY�JHZHVHQHQ�+HUUQ�4��NHLQH�ÄDNWLYLHUHQ�
GH³�:LUNXQJ��VRQGHUQ�WUXJ�GD]X�EHL��GDVV�HU�VLFK�]XP�HUVWHQ�0DO�ÄKlQJHQ³�OLH���'LH�
:RKQJHPHLQVFKDIW��LQ�GHU�HU�GDPDOV�OHEWH��ZXUGH�DXIJHO|VW��ÄXQG�GDQQ�ELQ�LFK�DXFK�VR�
HLQ�ELVVFKHQ���VDJ�LFK�PDO��KDE�LFK�PLFK�KlQJHQ�ODVVHQ��XQG�KDE�GDQQ�DXFK���GDQQ�KDE�
LFK�HUVW�PDO�HLQ�'UHLYLHUWHOMDKU�EHL�HLQHP�.XPSHO�JHZRKQW�XQG�KDE�PLFK�QLFKW�VR�UHFKW�
JHN�PPHUW�XP�DOOHV��>���@�'DQQ�KDE�LFK�NHLQH�JHVFKHLWH�:RKQXQJ�JHIXQGHQ��NHLQH�
$UEHLW��XQG�GDQQ�ELQ�LFK�KLHU�JHODQGHW�³�0LW�GHP�Ä+LHU³�LVW�GLHVHOEH�(LQULFKWXQJ�I�U�
:RKQXQJVORVH�JHPHLQW��LQ�GHU�LFK�DXFK�GDV�,QWHUYLHZ�PLW�+HUUQ�3��JHI�KUW�KDEH��$XFK�
+HUU�4��NDP�ZHJHQ�GHV�,QWHUYLHZV�VR]XVDJHQ�Ä]X�%HVXFK³�LQ�GLH�(LQULFKWXQJ��
1XQ�LQWHQVLYLHUWH�+HUU�4��VHLQH�-REVXFKH�ZLHGHU�XQG�IDQG�DXFK�ZLHGHU�HLQH�6WHOOH��
Ä%HLP�*HP�VHJlUWQHU��GD�KDWWH�LFK�QDFK�GUHL�:RFKHQ�7RPDWHQ�DEZLHJHQ���NRQQW�LFK�
QLFKW�PHKU�³�$XI�PHLQH�1DFKIUDJH��ÄGUHL�:RFKHQ�7RPDWHQ�DEZLHJHQ"³��IXKU�HU�IRUW��
ÄDEHU�ZLUNOLFK�]HKQ�6WXQGHQ�MHGHQ�7DJ��XQG�GD���LFK�KDE�QH�$XVELOGXQJ�JHPDFKW�XQG�
VR��GDV�KDW�PLFK��³�
+HUU�4��VXFKWH�DOVR�ZHLWHU�QDFK�HLQHU�DQGHUHQ�6WHOOH��KDWWH�DXFK�HLQHQ�9RUVWHOOXQJV�
WHUPLQ��EHNDP�DEHU�I�U�GHQ�EHWUHIIHQGHQ�7DJ�QLFKW�IUHL��'HVZHJHQ�LVW�HU�DQ�GLHVHP�7DJ�
ÄHLQIDFK�ZHJJHEOLHEHQ³�XQG�]X�GHP�9RUVWHOOXQJVJHVSUlFK�JHJDQJHQ��'LH�%HZHUEXQJ�
I�KUWH�QLFKW�]XP�(UIROJ��DEHU�GHU�ELVKHULJH�&KHI�HUIXKU�YRQ�+HUUQ�4�V�$UEHLWVVXFKH�XQG�
N�QGLJWH�LKP��%HJU�QGHW�ZXUGH�GLH�.�QGLJXQJ�PLW�GHP�XQHQWVFKXOGLJWHQ�)HKOHQ��VR�
GDVV�+HUU�4��HUQHXW�VDQNWLRQLHUW�ZXUGH��
+HUU�4��IDQG�UHODWLY�VFKQHOO�ZLHGHU�$UEHLW�EHL�HLQHP�DQGHUHQ�*lUWQHU��Ä:HQQ�PDQ�PLW�
GHP�HLQ�ELVVFKHQ�bUJHU�KDWWH��PXVVWH�PDQ�ZLUNOLFK�JXFNHQ��GDVV�PDQ�LKP�VWXQGHQODQJ�
DXV�GHP�:HJ�JHKW��ZHLO�HU�KDW�LPPHU�GLH�)DXVW�JHKREHQ��0DQ�KDW�ULFKWLJ�JHGDFKW��MHW]W�
VFKHSSHUW�HV�JOHLFK��%HL�GHP�ZDU��LFK�JODXE��5HNRUG�ZDU�HLQ�KDOEHV�-DKU��GDVV�HLQ�
0LWDUEHLWHU�EHL�LKP�JHDUEHLWHW�KDW��'HU�KDW�VWlQGLJ�]ZHL�$Q]HLJHQ�LQ�GHU�=HLWXQJ�XQG�
VXFKW�0LWDUEHLWHU�³�$XFK�GLHVHU�*lUWQHU�N�QGLJWH�+HUUQ�4��XQG�VFKULHE��ÄGDVV�LFK�PLFK�
XQIOlWLJ�YHUKDOWHQ�Z�UGH�XQG�VR³��
+HUU�4��ZXUGH�]XP�GULWWHQ�0DO�VDQNWLRQLHUW��DEHU�GD�HU�LQ]ZLVFKHQ�GDV�����/HEHQVMDKU�
YROOHQGHW�KDWWH��HV�VLFK�DQGHUHUVHLWV�XP�HLQ�ELQQHQ�-DKUHVIULVW�ZLHGHUKROWHV�Ä3IOLFKWYHU�
VlXPQLV³�KDQGHOWH��EHWUXJ�GLH�/HLVWXQJVN�U]XQJ�MHW]W�ÄQXU³�VHFK]LJ�3UR]HQW�GHU�5HJHO�
OHLVWXQJ��
+HUU�4��OHJWH�JHJHQ�GLH�6DQNWLRQHQ�:LGHUVSU�FKH�HLQ�XQG�YHUVXFKWH��GLH�$UEHLWVVLWXD�
WLRQHQ�DXV�VHLQHU�6LFKW�GDU]XOHJHQ��DEHU�GLH�:LGHUVSU�FKH�ZXUGHQ�UHJHOPl�LJ�DEJH�
OHKQW��Ä,FK�JODXE��HLQPDO�NDP�HV�MD�VRJDU�VR�ZHLW��GDVV�VLH�LQ��2UWVQDPH��EHL�GHP�
*lUWQHU�DQJHUXIHQ�KDEHQ�XQG�JHVDJW�KDEHQ��ÃGHU�KDW�:LGHUVSUXFK�HLQJHOHJW��ZLH�
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VFKDXW�HV�DXV"���$EHU�GHU�KDW�QDW�UOLFK�JHVDJW��Ã6R��ZLH�LFK�HV�JHVFKULHEHQ�KDEH��VR�
ZDU�HVµ��8QG�GDQQ�ZDU�GDV�7KHPD�HUOHGLJW��:LH�+HUU�%��XQG�)UDX�1��HUOHEWH�DXFK�+HUU�
4���GDVV�GLH�%HK|UGHQ�GHQ�$XVVDJHQ�YRQ�$UEHLWJHEHUQ�K|KHUHQ�:DKUKHLWVJHKDOW�
]XELOOLJWHQ�DOV�GHQ�$XVVDJHQ�YRQ�$UEHLWQHKPHUQ�RGHU�(UZHUEVORVHQ�XQG�GDVV�HU�
JHJHQ�EHU�GLHVHU�3DUWHLOLFKNHLW�PDFKWORV�ZDU��
0LW�VHLQHU�SHUV|QOLFKHQ�$QVSUHFKSDUWQHULQ�KDWWH�+HUU�4��OHGLJOLFK�HLQPDO�HLQ�JDQ]�
NXU]HV�*HVSUlFK��DOV�HU�LQ�GHU�:RKQXQJVORVHQHLQULFKWXQJ�OHEWH��Ä'LH�ZDU�PDO�KLHU��,FK�
KDE�PDO�JDQ]�NXU]�PLW�GHU�JHUHGHW��>���@�-D��GLH�ZDUHQ�KLHU�XQG�KDEHQ�TXDVL�DOOH�NXU]�
DEJHDUEHLWHW�³�$XI�PHLQH�)UDJH��ÄXQG�6LH�KDWWHQ�VHOEHU�LP�-REFHQWHU�QRFK�JDU�NHLQHQ�
SHUV|QOLFKHQ�.RQWDNW"³��DQWZRUWHWH�+HUU�4���Ä1H��QRFK�QLH��1XU�]XU�$QWUDJVDEJDEH��
8QG�EHLP�$UEHLWVDPW�DXFK�QRFK�QLH�ZHJHQ�-REYHUPLWWOXQJ��>���@��LFK�KDE�PLFK�KDOW�
LPPHU�]LHPOLFK�VFKQHOO�VHOEHU�JHN�PPHUW��>���@'LH�ZLVVHQ�DXFK���DOVR��GLH�KDEHQ�NHLQ�
*HVLFKW�]X�GHP�)DOO�³��
+HUU�4��KLHOW�GLH�6DQNWLRQHQ�I�U�XQIDLU��Ä,FK�KDE�PLFK�HFKW�LPPHU�JOHLFK�ZLHGHU�XP�
$UEHLW�EHP�KW��,FK�KDE�DXFK�NHLQH�/XVW��GD�HZLJ�]XKDXVH�]X�KRFNHQ�PLW�ZHQLJ�*HOG��
8QG�DX�HUGHP�PDFKW�PLU�GDV�*lUWQHUQ�DXFK�6SD��³�,P�+LQEOLFN�DXI�GLH�)ROJHQ�YRQ�
6DQNWLRQHQ�NRQVWDWLHUWH�HU��Ä>���@�9RQ�����(XUR��ZHQQ�PDQ�GD�QRFK�ZDV�JHN�U]W�NULHJW��
GDQQ�VLHKW�HV�JDQ]�VFKOHFKW�DXV��'DQQ�LVW�PDQ�VFKRQ�ZLHGHU�IDVW�JH]ZXQJHQ��LUJHQG�
ZR�VR�DUEHLWHQ�]X�JHKHQ�³�0HLQH�1DFKIUDJH��RE�HU�VFKZDU]�JHDUEHLWHW�KDEH��XP�GLH�
*HOGQRW�]X�EHZlOWLJHQ��EHMDKWH�HU��Ä-D��LUJHQGZDV��HJDO��8P]XJ�KHOIHQ��LUJHQGZDV��
PDQ�ILQGHW�PHLVWHQV�ZDV�LQ�GHU�=HLWXQJ�³�$OV�HU�NHLQ�*HOG�EHNDP��LVW�HU�DXFK�VFKZDU]�
JHIDKUHQ��=ZHLPDO�NDP�HLQ�.RQWUROOHXU��Ä$EHU�LFK�KDE�PLU�GD�YRP�$UEHLWVDPW�VR�HLQHQ�
%ODQNRVFKHFN�PLWJHQRPPHQ��VR�HLQHQ�%ODQNRDQWUDJ��KDE�PLW�GHU�6FKUHLEPDVFKLQH�
LUJHQGHLQHQ�1DPHQ�HUIXQGHQ��HLQJHWUDJHQ��XQG�ZHQQ�HV�KLH���Ã$XVZHLV�ELWWHµ��KDE�LFK�
LPPHU�JHVDJW��ÃLFK�KDE�NHLQHQ�GDEHL�ÃDEHU�VWLPPW��LFK�KDE�MD�ZDV�YRP�$UEHLWVDPW�GD��
GD�VWHKW�DOOHV�GUDXIµ��=ZHLPDO�HUZLVFKW��]ZHLPDO�KDW�HV�IXQNWLRQLHUW�³�+HUU�4��ZXVVWH��
GDVV�VROFKH�%HWU�JHUHLHQ�VHKU�ULVNDQW�VLQG��ZHLO�PDQ�GD�ÄMD�QRFK�HLQ�9HUIDKUHQ�DQ�GHQ�
+DOV�NULHJHQ³�NDQQ��
�����KDWWH�+HUU�4��YRQ�0lU]�ELV�'H]HPEHU�ZLHGHU�$UEHLW�EHL�HLQHP�/DQGVFKDIWVJlUW�
QHU��ELV�GHU�NOHLQH�%HWULHE�ZHJHQ�GHV�6FKQHHV�XQG�GHV�)URVWHV�YRU�EHUJHKHQG�]X�
ZHQLJ�$XIWUlJH�KDWWH��=XP�,QWHUYLHZ]HLWSXQNW�JLQJ�+HUU�4��MHGRFK�GDYRQ�DXV��GDVV�HU�
GLH�$UEHLW�LQ�GLHVHP�%HWULHE�LQ�ZHQLJHQ�7DJHQ�ZLHGHU�DXIQHKPHQ�ZHUGH��Ä$OVR�LFK�KDE�
HQ�JXWHQ�&KHI�MHW]W��OHW]WHV�-DKU�JHKDEW��GHU�KDW�JHVDJW��LFK�NDQQ�DXI�MHGHQ�)DOO�ZLHGHU�
NRPPHQ��>���@�$EHU�HLJHQWOLFK�KlWWH�LFK�VFKRQ�YRU�]ZHL�:RFKHQ�DQIDQJHQ�VROOHQ��$EHU�
LFK�JODXE��MHW]W�DP�����JHKW�HV�GDQQ�ORV��>���@�'D�YHUVWHK�LFK�PLFK�VHKU�JXW��'DV�LVW�HLQ�
NOHLQHU�%HWULHE��QXU�GHU�&KHI��VHLQ�9DWHU�XQG�]ZHL�$QJHVWHOOWH�XQG�LFK��>���@�-D��XQG�GD�
YHUGLHQW�PDQ�EHVVHU�DOV�EHLP�*HP�VHJlUWQHU��XQG�HV�PDFKW�PLU�DXFK�PHKU�6SD��³�
+HUU�5���6R�HLQ�IDWDOHV�$EKlQJLJNHLWVYHUKlOWQLV��
+HUU�5��ZDU����-DKUH�DOW��6HLQH�HUVWH�$XVELOGXQJ�]XP�5DGLR��XQG�)HUQVHKWHFKQLNHU�
NRQQWH�HU�QLFKW�DEVFKOLH�HQ��ZHLO�GHU�$XVELOGXQJVEHWULHE�LQ�.RQNXUV�JLQJ��+HUU�5��
DEVROYLHUWH�VWDWWGHVVHQ�HLQH�$XVELOGXQJ�]XP�HOHNWURWHFKQLVFKHQ�$VVLVWHQWHQ��'DQDFK�
EHVXFKWH�HU�GLH�)DFKREHUVFKXOH�XQG�VWXGLHUWH�DQVFKOLH�HQG�%HWULHEVZLUWVFKDIWVOHKUH��
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������QDFK�GHP�([DPHQ��EHNDP�HU�I�U�HLQLJH�0RQDWH�HLQH�EHIULVWHWH�6WHOOH�EHL�HLQHU�
.UDQNHQNDVVH��I�U�GLH�HU�EHUHLWV�ZlKUHQG�GHV�6WXGLXPV�LQ�GHQ�6HPHVWHUIHULHQ�JHDUEHL�
WHW�KDWWH��%HL�GHU�.UDQNHQNDVVH�NDP�HV�]X�HLQHP�(LQVWHOOXQJVVWRSS��VR�GDVV�+HUU�5��
QDFK�GHP�$XVODXIHQ�VHLQHV�9HUWUDJHV�QLFKW�ZHLWHUEHVFKlIWLJW�ZXUGH��
(V�IHKOWHQ�LKP�ZHQLJH�$UEHLWVWDJH��XP�GLH�$QVSUXFKVYRUDXVVHW]XQJHQ�I�U�$UEHLWVOR�
VHQJHOG�,�]X�HUI�OOHQ��+HUU�5��PXVVWH�6R]LDOKLOIH�EHDQWUDJHQ��Ä'DV�ZDU�I�U�PLFK�±�LFK�
EHVFKUHLE�GDV�PDO�YRUVLFKWLJ���VHKU�XQDQJHQHKP��-D��XQG�LQ�GHP�5DKPHQ�ELQ�LFK�GDQQ�
]X�HLQHU�7lWLJNHLW�JHNRPPHQ�LQ�GHU�6WDDWVELEOLRWKHN�>���@��GDV�KDE�LFK�GDQQ�HLQ�-DKU�
JHPDFKW��KDE�LFK�LQ�GHU�'DWHQHUIDVVXQJ�JHDUEHLWHW�³�
1DFK�$EODXI�GHV�-DKUHV�ZDU�+HUU�5��ZLHGHU�DUEHLWVORV��(U�]RJ�QDFK�%DGHQ�
:�UWWHPEHUJ�XP��ZR�HU�I�U�HLQLJH�-DKUH�ZLHGHU�$UEHLW�LQ�HLQHU�9HUODJVEXFKKDQGOXQJ�
IDQG��Ä,FK�KDE�GDV�EHHQGHW�YRQ�PLU�DXV��DXV�SHUV|QOLFKHQ�*U�QGHQ�³�'LHVHQ�6DW]�VDJWH�
+HUU�5��PLW�HLQHP�DEVFKOLH�HQGHQ�*HVWXV��GHU�PLFK�GDYRQ�]XU�FNKLHOW��QDFK]XIUDJHQ��
ZHOFKH�SHUV|QOLFKHQ�*U�QGH�LKQ�]XU�$XIJDEH�GHV�-REV�EHZHJW�KDWWHQ��8QVHU�*HVSUlFK�
ZDU�QRFK�QLFKW�ZHLW�IRUWJHVFKULWWHQ��XQG�HV�ZDU�YRQ�%HJLQQ�DQ�GHXWOLFK�VS�UEDU��GDVV�
PDQ�+HUUQ�5��QXU�VHKU�EHKXWVDP�IUDJHQ�GXUIWH��ZHQQ�PDQ�YHUPHLGHQ�ZROOWH��GDVV�HU�
VLFK�YHUK|UW�I�KOWH��
+HUUQ�5�V�ZHLWHUH�$UEHLWVVXFKH�EOLHE�HUIROJORV��$E������EH]RJ�HU�$UEHLWVORVHQJHOG�,,��
'DEHL�ZDU�LKP�LQ�GHQ�HUVWHQ�GUHL�-DKUHQ�GLH�/HLVWXQJ�ZLHGHUKROW�XQG�LQ�VWHLJHQGHP�
0D�H�JHN�U]W�ZRUGHQ��ELV�VLH�LP�+HUEVW������Y|OOLJ�HQW]RJHQ�ZXUGH�XQG�DXFK�GLH�
.RVWHQ�GHU�8QWHUNXQIW�QLFKW�PHKU��EHUQRPPHQ�ZXUGHQ��VR�GDVV�+HUU�5��REGDFKORV�
ZXUGH��
=XHUVW�VROOWH�HU�VLFK�EHL�HLQHP�.DQX�9HUHLQ�DOV�(LQ�(XUR�-REEHU�YRUVWHOOHQ��ZR�HV�
ÄLUJHQGZDV�LP�$UFKLY³�]X�WXQ�JHJHEHQ�KlWWH��+HUU�5��VWHOOWH�VLFK�QLFKW�YRU��6HLQ�0RWLY�
I�U�GLH�Ä:HLJHUXQJ³�ZDUHQ�QLFKW�HWZD�=ZHLIHO��RE�GLH�$UEHLW�I�U�HLQHQ�.DQX�9HUHLQ�LP�
|IIHQWOLFKHQ�,QWHUHVVH�OlJH��9LHOPHKU�ZDU�+HUU�5��YRQ�OlKPHQGHU�8QVLFKHUKHLW�JHSODJW��
Ä'D�ZXVVWH�LFK�KDOW�QLFKW��LVW�GDV�I�U�PLFK�ULFKWLJ��XQG�GDQQ�KDWWH�LFK�DXFK�VR�PHLQH�
6FKZLHULJNHLWHQ��ZHLO�PHLQH�.HQQWQLVVH��RE�GLH�DXVUHLFKHQG�VLQG��XQG�GDQQ�ELQ�LFK�GD�
GDQQ�QLFKW�KLQJHJDQJHQ�³�+HUUQ�5�V�6WRWWHUQ�ZXUGH�DQ�GLHVHU�6WHOOH�XQVHUHV�*H�
VSUlFKV�EHVRQGHUV�KHIWLJ��
+HUU�5��VROOWH�DXFK�DQ�HLQHP�%HZHUEXQJVWUDLQLQJ�WHLOQHKPHQ��ZDV�HU�DQIlQJOLFK�DXFK�
JHWDQ�KDWWH��GDQQ�DEHU�QLFKW�PHKU�KLQJLQJ��Ä,FK�ZXVVWH�QLFKW�VR�UHFKW��ZDV�LFK�GD�VROOWH�
HLJHQWOLFK�³�'DV�]ZHLWH�%HZHUEXQJVWUDLQLQJ��]X�GHP�HU�EHRUGHUW�ZXUGH��WUDW�HU�JDU�QLFKW�
HUVW�DQ��
=X�GLHVHQ�GUHL�Ä3IOLFKWYHUVlXPQLVVHQ³�NDP�KLQ]X��GDVV�+HUU�5��*HVSUlFKVWHUPLQH�LP�
$PW�QLFKW�ZDKUQDKP��+HUUQ�5�V�SHUV|QOLFKH�$QVSUHFKSDUWQHU��LQQHQ�LP�-REFHQWHU�
ZHFKVHOWHQ�PHKUPDOV��Ä(V�LVW�VR��GLH�6LWXDWLRQ�ZDU�VR��GDVV�HLQHUVHLWV�GDV�6HOEVWYHU�
WUDXHQ�VLQNW�LQ�GLH�HLJHQHQ�)lKLJNHLWHQ��PDQ�JODXEW�LUJHQGZDQQ��GDVV�PDQ�VHOEVW�
UHODWLY�HLQIDFKH�7lWLJNHLWHQ�QLFKW�PHKU�DXI�GLH�5HLKH�EHNRPPW��PDQ�VLW]W�MD�DXFK�GHQ�
0HQVFKHQ�JHJHQ�EHU��PXVV�VLFK�GDQQ�HUNOlUHQ��GHP�6DFKEHDUEHLWHU��XQG�GD�LVW�GHU�
HLQH�RGHU�DQGHUH�DXFK�HLQ�ELVVFKHQ�VHKU�GLUHNW�XQG�HLQ�ELVVFKHQ�XQDQJHQHKP�DXFK��
GD�JLEW�HV�MD�DXFK�YHUVFKLHGHQH���YHUVFKLHGHQH�7\SHQ��>���@�XQG�GDQQ�ZHL��PDQ�QLFKW��
JHK�LFK�GD�KLQ��RGHU�JHK�LFK�QLFKW�HLQPDO�]X�GHP�%HUDWXQJVJHVSUlFK��EHLP�OHW]WHQ�0DO��
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GD�ZDU�GDV�VFKRQ�]LHPOLFK�XQDQJHQHKP��GDQQ�JHKW�PDQ�QLFKW�KLQ�³�,FK�KlWWH�JHUQ�QRFK�
JHQDXHU�HUIDKUHQ��ZLH�+HUU�5��GLH�*HVSUlFKH�LP�-REFHQWHU�HUOHEWH��GRFK�DXI�PHLQH�
GLHVEH]�JOLFKH�1DFKIUDJH�EOLHE�HU�NQDSS��Ä=XP�7HLO�VDFKOLFK�IUHXQGOLFK��XQG�HEHQ�]XP�
7HLO��MD�ZLH�VROO�LFK�GDV�VDJHQ��HLQH�'DPH��LQ�HLQHU�GLUHNWHQ�:HLVH�YLHOOHLFKW�HLQ�ELV�
VFKHQ�XQYHUVFKlPW�YLHOOHLFKW��PHKU�P|FKWH�LFK�MHW]W�JDU�QLFKW��³�,FK�IUXJ�+HUUQ�5���RE�HU�
PLU�QLFKW�HU]lKOHQ�P|FKWH��ZDV�HU�VR�XQYHUVFKlPW�IDQG��DEHU�HU�ZHKUWH�DE��Ä1HLQ��QHLQ��
JDU�QLFKW�³�
(V�ILHO�+HUUQ�5��GXUFKZHJ�VHKU�VFKZHU���EHU�VHLQH�*HI�KOH�]X�UHGHQ��$QVFKHLQHQG�
NRQQWH�HU�VLH�NDXP�DOV�VHLQH�HLJHQHQ�DN]HSWLHUHQ��ZRUDXI�GHU�KlXILJH�*HEUDXFK�GHV�
XQSHUV|QOLFKHQ�3URQRPHQV�ÄPDQ³�KLQZHLVW��
)�U�+HUUQ�5��ZDUHQ�GLH�*HVSUlFKH�LP�-REFHQWHU�MHGHQIDOOV�VR�XQDQJHQHKP�XQG�EHODV�
WHQG��GDVV�DXFK�GLH�]XQHKPHQG�KlUWHU�ZHUGHQGHQ�6DQNWLRQHQ�QLFKW�EHZLUNHQ�NRQQWHQ��
GDVV�VLFK�VHLQ�$XVZHLFKYHUKDOWHQ�lQGHUWH��'DEHL�OLWW�HU�VHKU�XQWHU�GHQ�6DQNWLRQHQ��(U�
KDWWH�EDOG�NHLQHQ�7HOHIRQDQVFKOXVV�PHKU��XQG�ÄPDQ�NDQQ�HEHQ�NHLQH�)DKUNDUWH�PHKU�
NDXIHQ��PDQ�NDQQ�HEHQ�ZLUNOLFK�NHLQH�5HFKQXQJ�PHKU�]DKOHQ��VR�LVW�HV�PLU�DXFK�HEHQ�
JHJDQJHQ��LUJHQGZRKLQ�]X�JHKHQ�RGHU�VLFK�YRU]XVWHOOHQ��LVW�DXFK�PDQJHOV�GHU�ILQDQ�
]LHOOHQ�0|JOLFKNHLWHQ�GDQQ�JDU�QLFKW�PHKU�GULQ��$OVR�PDQ�KDW�LP�*UXQGH�JHQRPPHQ�
NHLQHQ�%HZHJXQJVVSLHOUDXP�PHKU��XQG�HV�LVW�VR��PDQ�NDQQ�GDV�HLJHQWOLFK�JDQ]�
HLQIDFK�EHVFKUHLEHQ��6LH�NRPPHQ�DQ�HLQH�*UHQ]H��XQG�ZHQQ�6LH�GLH��EHUVFKUHLWHQ�EHL�
KXQGHUW�3UR]HQW��GDV�LVW�VFKZLHULJ��PDQ�NDQQ�GLH�0LHWH�DXFK�QLFKW�PHKU�EH]DKOHQ�
GDQQ�³�
+HUU�5��ZXUGH�DOVR�REGDFKORV��(LQ�HKHPDOLJHU�$UEHLWVNROOHJH�JDE�LKP�LQ�GLHVHU�6LWXDWL�
RQ�GDV�*HOG�I�U�HLQH�)DKUNDUWH��PLW�GHU�HU�]X�VHLQHU�)DPLOLH�QDFK�1RUGGHXWVFKODQG�
IXKU��Ä%LQ�GDQQ�JDQ]�NXU]�]X�PHLQHU�)DPLOLH�JHIDKUHQ��>���@�$EHU�GHU�JUR�H�:XUI�ZDU�
GDV�QLFKW��ZHLO�GLH�)DPLOLHQYHUKlOWQLVVH�ZDUHQ�LPPHU�VFKRQ�HLQ�ELVVFKHQ�VFKZLHULJ��XP�
HV�YRUVLFKWLJ�]X�EHVFKUHLEHQ��MD��XQG�GDQQ�ELQ�LFK�GRUW�ZLHGHU�ZHJ��XQG�ELQ�GDQQ�
KLHUKHU�LQ�GLHVHV�+DXV�JHNRPPHQ�³�'DVV�+HUU�5��8QWHUNXQIW�LQ�GHU�(LQULFKWXQJ�IDQG��LQ�
GHU�LFK�DXFK�GLH�,QWHUYLHZV�PLW�+HUUQ�3��XQG�+HUUQ�4��JHI�KUW�KDEH��ZDU�VHLQ�*O�FN�LP�
8QJO�FN��'HQQ�HU�NRQQWH�LQ�GLHVHU�(LQULFKWXQJ��]X�GHU�DXFK�HLQH�JUR�H�%HVFKlIWL�
JXQJVJHVHOOVFKDIW�JHK|UW��QLFKW�QXU�ZRKQHQ��VRQGHUQ�DXFK�HLQHQ�(LQ�(XUR�-RE�DXV��
EHQ��1DFK�GHVVHQ�$EVFKOXVV�NRQQWH�HU�GLH�$UEHLW�QHXQ�0RQDWH�ODQJ�DOV�$UEHLWVJHOH�
JHQKHLW�LQ�GHU�(QWJHOWYDULDQWH�IRUWI�KUHQ�XQG�VHLW�GHP�7DJ�YRU�XQVHUHP�,QWHUYLHZ�KDWWH�
HU�HLQHQ�ZLHGHU�HWZDV�DQGHUV�NRQVWUXLHUWHQ�$UEHLWVYHUWUDJ��GHU�ÄMHW]W�PLQGHVWHQV�HLQ�
-DKU�OlXIW³��+HUU�5��IDQG�DXFK�UHODWLY�VFKQHOO�ZLHGHU�HLQH�:RKQXQJ��
+HUU�5��KDWWH�LQ�GHP�-RE��GHQ�HU�DXV�EWH��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��HLQ�EUHLWHV�
6SHNWUXP�DQ�6HNUHWDULDWV��XQG�2UJDQLVDWLRQVDXIJDEHQ�]X�HUOHGLJHQ��(U�ZlUH�VHKU�IURK�
JHZHVHQ��GLHVH�$UEHLW�DXI�'DXHU�]X�KDEHQ��DEHU�GDYRQ�GXUIWH�HU�QLFKW�DXVJHKHQ��Ä(V�
LVW�VR��GDVV�PDQ�HV�XP�HLQ�-DKU�YHUOlQJHUQ�N|QQWH��8QG�ZLH�GDV�GDQQ�GDQDFK�DXV�
VLHKW��GDV�ZHL��LFK�QLFKW�³�
:LH�DOOH�,QWHUYLHZSDUWQHULQQHQ�XQG�±SDUWQHU�IUXJ�LFK�DXFK�+HUUQ�5���ZHOFKH�I�U�LKQ�
ZLFKWLJHQ�7KHPHQDVSHNWH�LFK�PLW�PHLQHQ�)UDJHQ�QRFK�QLFKW�DQJHVSURFKHQ�KlWWH��'HP�
IROJWH�VHLQH�DXVI�KUOLFKVWH�]XVDPPHQKlQJHQGH�$QWZRUW��Ä'LH�)UDJH��GLH�PDQ�YLHOOHLFKW�
VWHOOHQ�N|QQWH�LQ�GHP�JDQ]HQ�=XVDPPHQKDQJ��LVW��RE�PDQ�YLHOOHLFKW�VR�HLQH�$UW�%HUD�
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WHUVWXQGH�YRP�-REFHQWHU�DXV�HLQULFKWHQ�N|QQWH��GLH�QLFKW�]ZLQJHQG�LVW��ZR�PDQ�IUHLZLO�
OLJ�GRUW�HUVFKHLQHQ�NDQQ�XQG�PDQ�PLW�MHPDQG�VSULFKW��GHU�MHW]W�QLFKW�QXU�IDFKOLFK�RULHQ�
WLHUW�LVW�XQG�MHW]W�LUJHQGZDV�PDFKW�VR�QDFK�6FKHPD�9RUVFKULIW��VRQGHUQ�GDV�MHPDQG�LVW��
GHU�DXV�GHP�%HUHLFK�GHU�6R]LDODUEHLW�NRPPW�XQG�PLW�GHP�PDQ�YLHOOHLFKW�PDO�HLQ�
*HVSUlFK�I�KUHQ�NDQQ��EHU�GLH�/HEHQVVLWXDWLRQ�RGHU��EHU�GLH�6FKZLHULJNHLWHQ��GLH�PDQ�
KDW��RGHU�ZDUXP�ZDV�DXV�ZHOFKHQ�*U�QGHQ�QLFKW�OlXIW��XQG�ZR�PDQ�GDQQ�HEHQ��ZR�
PDQ�VDJW��RND\��GDV�LVW�LQ�HLQHP�JHVFK�W]WHQ�5DXP��ZLH�MHW]W�KLHU��GD�EHVWHKW�DXFK�
6FKZHLJHSIOLFKW��DXFK�JHJHQ�EHU�GHQ�/HXWHQ�YRP�-REFHQWHU��2E�GDV�MHW]W�I�U�PLFK�VR�
JXW�JHZHVHQ�ZlUH���DOVR��HLQH�*DUDQWLH��GDVV�LFK�GDKLQ�JHJDQJHQ�ZlUH��NDQQ�LFK�,KQHQ�
DXFK�QLFKW�JHEHQ��$EHU�YLHOOHLFKW�ZlUH�LFK�KLQJHJDQJHQ��LFK�NDQQ�PLU�YRUVWHOOHQ��GDVV�
HV�DXFK�/HXWH�JLEW��GLH�VDJHQ��ÃRND\��PLW�GHQHQ�NRPP�LFK�QLFKW�NODU��GD�ZHL��LFK��GD�
NULHJ�LFK�6FKZLHULJNHLWHQ��>���@�DEHU�]X�GHP�*HVSUlFK�Z�UGH�LFK�JHKHQ��ZHLO�HV�LVW�
IROJHQORV��PLW�GHP�NDQQ�PDQ�HUVW�PDO�UHGHQ�µ�'DV�ZlUH�YLHOOHLFKW�HLQ�$QVDW]�LQ�GHP�
=XVDPPHQKDQJ�³�
:DV�HU�GHQQ�LQ�VROFK�HLQHP�JHVFK�W]WHQ�5DKPHQ�JHUQ�JHVSURFKHQ�KlWWH��NRQQWH�+HUU�
5��ÄMHW]W�VR�DXV�GHP�6WHJUHLI�JDU�QLFKW�EHDQWZRUWHQ³��$EHU�ZDKUVFKHLQOLFK�KlWWH�HU�
GDYRQ�VSUHFKHQ�P|JHQ��ZLH�YLHO�$QJVW�LKP�GLH�9HUI�JXQJVJHZDOW�GHV�-REFHQWHUV��GHU�
GDUDXV�I�U�GLH�%HWURIIHQHQ�UHVXOWLHUHQGH�.RQWUROOYHUOXVW�XQG�GLH�VWHWV�JHJHQZlUWLJH�
8QEHUHFKHQEDUNHLW�GHV�HLJHQHQ�/HEHQV�EHUHLWHQ��6HLQH�6LWXDWLRQ��EHYRU�HU�GLH�JHJHQ�
ZlUWLJH�$UEHLW�EHNDP��ZDU�EHKHUUVFKW�YRQ�GHP�Ä>���@*HI�KO�>���@��GDVV�GHU�6SLHOUDXP�
LPPHU�PHKU�HLQJHHQJW�LVW��GDVV�GLH�$XVELOGXQJ�HLQHP�DXI�GHU�HLQHQ�6HLWH�QLFKW�PHKU�
ULFKWLJ�KLOIW��GDVV�PDQ�YLHOOHLFKW�DXFK�DXI�HLQH�6FKLHQH�JHUlW��GDVV�PDQ�HYHQWXHOO�DXFK�
LQ�=HLWDUEHLW�UHLQJHKHQ�P�VVWH��RE�PDQ�ZROOWH�RGHU�QLFKW��>���@��ZDV��DXFK�EHGHXWHQ�
Z�UGH��PDQ�P�VVWH�DOOHV�PDFKHQ��>���@�SXW]HQ�XQG�ÃPRUJHQ�P�VVHQ�6LH�PlKHQ�RGHU�
VRQVW�ZDVµ��GDVV�PDQ�LUJHQGZLH�DXFK�LQ�VR�HLQ�IDWDOHV�$EKlQJLJNHLWVYHUKlOWQLV�JHUlW��
PDQ�PXVV�DOOHV�PDFKHQ��RE�PDQ�ZLOO�RGHU�QLFKW��>���@�'LH�6FKZLHULJNHLW�LVW�HEHQ�DXFK��
GDVV�PDQ�VWlQGLJ�ZHFKVHOW��PDQ�ZHL��DOVR�QLFKW��QLFKW�ZLH�KLHU��LFK�JHK�PRUJHQV�XP�
DFKW�LQV�%�UR�LQ�>���@�XQG�GDQQ�ELQ�LFK�LQ�HLQHU�JHZLVVHQ�>���@�5HJHOPl�LJNHLW��JHQDX��HV�
LVW�MD�VR��PDQ�NDQQ�MHPDQG�SUDNWLVFK�MHGHQ�7DJ�LUJHQGZR�DQGHUV�KLQVFKLFNHQ��KHXWH�GD�
>���@��ÃPRUJHQ�JHKHQ�6LH�GDKLQ�RGHU�6LH�EUDXFKHQ�PRUJHQ�QLFKW�PHKU�NRPPHQµ��>���@��GDV�
ILQG�LFK�DOVR�DOV�VHKU�XQDQJHQHKP��>���@8QG�GDVV�PDQ�HEHQ�DXFK�QLFKW�PHKU�GLH�0|J�
OLFKNHLW�KDW��(LQIOXVV�]X�QHKPHQ��'D�KHL�W�HV��ÃLQ�,KUHU�6LWXDWLRQ�P�VVHQ�6LH�DOOHV�
QHKPHQ�µ���XQG�VR�KHL�W�HV�MD�DXFK�LUJHQGZR��>���@�8QG�HV�LVW�VR��LFK�GHQN�PDO��ZHQQ�
PDQ�DXI�VR�HLQH�6FKLHQH�JHUlW��GD�NRPPW�PDQ��ZHQQ�PDQ�3HFK�KDW��NDXP�ZLHGHU�
UDXV��0DQ�NDQQ�VLFK�DXFK�LP�*UXQGH�JHQRPPHQ�NDXP�ZHKUHQ��ZHLO�HV�KHL�W��Ã6LH�
OHKQHQ�HV�DE��GDQQ�N|QQHQ�6LH�JHKHQ�µ�8QG�HV�KHL�W�LP�-REFHQWHU��Ã6LH�VLQG�JHJDQJHQ��
ZDUXP��GDV�ZDU�,KQHQ�]XPXWEDU��DOVR�EHNRPPHQ�6LH�NHLQ�*HOG�µ�'DV�LVW�I�U�0HQVFKHQ��
GLH�GDV�PDFKHQ�P�VVHQ��HLQH�ZLUNOLFK�VHKU�VFKZLHULJH�6LWXDWLRQ�³�
+HUU�6�������ZHLO�LFK�HLQHQ�]X�WLHIHQ�6FKXODEVFKOXVV�KDE��
+HUU�6��ZDU����-DKUH�DOW��$OV����-lKULJHU�NDP�HU�PLW�GHQ�(OWHUQ�YRQ�0HFNOHQEXUJ�QDFK�
%DGHQ�:�UWWHPEHUJ��'LH�(OWHUQ�KRIIWHQ��KLHU�$UEHLW�]X�ILQGHQ��+HUU�6��ZlUH�OLHEHU�ÄREHQ�
DQ�GHU�2VWVHH³�JHEOLHEHQ��0LW�GHP�8P]XJ�YHUORU�HU�QLFKW�QXU�GLH�)UHXQGH�XQG�GLH�
YHUWUDXWH�8PJHEXQJ��DXFK�GHU�DQGHUH�6FKXOXQWHUULFKW�YHUODQJWH�8PVWHOOXQJHQ��=XP�
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%HLVSLHO�ZXUGHQ�LKP�DXVJHUHFKQHW�LQ�0DWKHPDWLN��HLQHP�)DFK��LQ�GHP�HU�LPPHU�JXW�
ZDU��GLH�HUVWHQ�$UEHLWHQ�JHVWULFKHQ��ZHLO�GHU�5HFKHQZHJ�IDOVFK�JHZHVHQ�VHL��Ä'DV�
(UJHEQLV�KDW�JHVWLPPW��XQG�GHU�5HFKHQZHJ�KDW�DXFK�JHVWLPPW��DEHU�HV�ZDU�HLQ�
DQGHUHU��DOV�GHU�0DWKHOHKUHU�XQWHUULFKWHW�KDW�³�0LW�+LOIH�GHV�6FKXOOHLWHUV�NRQQWH�+HUU�6��
GHQ�/HKUHU�YRQ�GHU�IDFKOLFKHQ�=XOlVVLJNHLW�XQWHUVFKLHGOLFKHU�5HFKHQZHJH��EHU]HXJHQ��
+HUU�6��ZLHGHUKROWH�GLH�DFKWH�.ODVVH�IUHLZLOOLJ��ÄZHLO�PDQ�VLFK�WHLOZHLVH�KDOW�DXFK�PLW�
GHP�$FKWNOlVVOHU�=HXJQLV�EHZHUEHQ�PXVV³�������EHHQGHWH�HU�DOV����-lKULJHU�GLH�
6FKXOH�PLW�GHP�+DXSWVFKXODEVFKOXVV��
,P�VHOEHQ�-DKU�ZXUGH�VHLQ�9DWHU�ÄLQV�3IOHJHKHLP�HLQJHOLHIHUW��ZHLO�HU�VFKZHUHU�$ONRKR�
OLNHU�ZDU³��'LH�+RIIQXQJ�DXI�$UEHLW�XQG�HLQ�EHVVHUHV�/HEHQ�KDWWH�VLFK�I�U�GLH�(OWHUQ�
DXFK�LQ�6�GGHXWVFKODQG�QLFKW�HUI�OOW��'LH�0XWWHU�OLH��VLFK�VFKHLGHQ�XQG�KHLUDWHWH�
HUQHXW��DEHU�GLHVH�(KH�VFKHLWHUWH�VHKU�UDVFK��6HLWKHU�WUDQN�DXFK�GLH�0XWWHU��$QIDQJ�
�����HVNDOLHUWH�GDV�JHVSDQQWH�9HUKlOWQLV�]ZLVFKHQ�0XWWHU�XQG�6RKQ�VR��GDVV�VLH�LKQ�
YRU�GLH�7�U�VHW]WH��6HLWKHU�KDWWH�+HUU�6��NHLQHUOHL�.RQWDNW�PHKU�]X�VHLQHQ�(OWHUQ��QXU�
VHLQHQ�DQ�0XOWLSOHU�6NOHURVH�HUNUDQNWHQ�%UXGHU�EHVXFKWH�HU�JHOHJHQWOLFK��
+HUUQ�6�V�]DKOUHLFKH�%HP�KXQJHQ�XP�HLQH�/HKUVWHOOH�I�KUWHQ�QLFKW�]XP�(UIROJ��(U�
EHZDUE�VLFK�YHUJHEOLFK�ÄLP�NRPSOHWWH�Q��KDQGZHUNOLFKH�Q��%HUHLFK��0HWDOOEDXHU��PLW�
+RO]��6FKUHLQHU��7LVFKOHU��GDQQ�0DOHU��*LSVHU³��+HUU�6��YHUPXWHWH��GDVV�VHLQH�RVW�
GHXWVFKH�+HUNXQIW�GLH�$UEHLWJHEHU�JHVW|UW�KlWWH��Ä,P�9RUVWHOOXQJVJHVSUlFK��ZHQQ�VLH�
PLFK�JHIUDJW�KDEHQ��ZR�OLHJW�GHQQ�'>���@��DOVR�PHLQH�*HEXUWVVWDGW��GD�KDE�LFK�JHVDJW��
MD��0HFNOHQEXUJ�9RUSRPPHUQ��GD�KDW�PDQ�GDQQ�JOHLFK�JHVHKHQ��*HVLFKWV]�JH�QDFK�
XQWHQ��KDW�PDQ�]ZDU�QRFK�PLWHLQDQGHU�QRUPDO�JHUHGHW��DEHU�PDQ�KDW�GHQ�/HXWHQ��GHQ�
&KHIV�DQJHPHUNW��ÃGDQNH�XQG�DXI�:LHGHUVHKHQµ��>���@�:HQQ�LFK�HV�QLFKW�HUZlKQW�KDE�
XQG�HUVW�PDO�HLQHQ�3UREHDUEHLWVWHUPLQ�YHUHLQEDUW�KDWWH��GD�ZDU�MHGHU�YRQ�PLU�EHJHLV�
WHUW�³��
Ä8QG�GDQQ�KDE�LFK�KDOW�YRQ�HLQHP�+LOIVMRE�]XP�DQGHUQ�KDOW�JHMREEW��LPPHU�QRFK�LQ�GHU�
+RIIQXQJ��GDVV�LFK�LUJHQGZLH�YLHOOHLFKW�QH�$XVELOGXQJVVWHOOH�ILQGH�RGHU�KDOW�HLQHQ�
IHVWHQ�$UEHLWVSODW]�XQG�ZHQQ�HV�EOR��GHU�VR�JHQDQQWH�+LOIVDUEHLWHU�LVW��$EHU�ELVKHU�KDW�
VLFK�GD�QRFK�QLFKWV�HUJHEHQ�³�=ZLVFKHQ�GHQ�+LOIVMREV�ZDU�+HUU�6��LPPHU�ZLHGHU�DXI�
6R]LDOKLOIH�EH]LHKXQJVZHLVH�$UEHLWVORVHQJHOG�,,�DQJHZLHVHQ��
(LQPDO�ZXUGH�HU�LQ�HLQ�%HZHUEXQJVWUDLQLQJ�ÄUHLQJHVWHFNW³��(U�DEVROYLHUWH�HV�JHGXOGLJ��
REZRKO�HU�HV�KlWWH�ÄQHKPHQ�XQG�DXV�GHP�)HQVWHU�VFKPHL�HQ�N|QQHQ��ZHLO�LFK�PLFK�
EHVVHU�PLW�GHQ�5HFKQHUQ�DXVNDQQWH�DOV�GLH��GLH�XQV�DQJHOHLWHW�KDW³��$XI�VHLQH�&RPSX�
WHUNHQQWQLVVH�ZDU�+HUU�6��VWRO]��Ä,FK�ELQ�KDOW�PLW�GHP�&RPSXWHU�DXIJHZDFKVHQ��QDFK�
GHU�:HQGH��XQVHU�HUVWHU�&RPSXWHU��GDV�ZDU�HLQ�&RPPRGRUH�&�����XQG�GHU�ZXUGH�
GDQQ�KDOW�LPPHU�DNWXDOLVLHUW��NDP�LPPHU�ZLHGHU�ZDV�1HXHV��XQG�GDQQ�KDE�LFK�PLU�KDOW�
QDFK�XQG�QDFK�DOOHV�VHOEVW�DQJHHLJQHW�RGHU�KDOW�EHL�GHP�HLQ�ELVVFKHQ�ZDV�DEJHJXFNW��
EHL�GHP�ZDV�DEJHJXFNW�XQG�GDQQ�KDOW�OHDUQLQJ�E\�GRLQJ³�
(LQ�DQGHUHV�0DO�KDWWH�+HUU�6��HLQHQ�(LQ�(XUR�-RE��'HU�KDWWH�LKP�ÄVRJDU�6SD��JH�
PDFKW³��DEHU�VHLQHP�(LQGUXFN�QDFK�ZLUG�QLFKW�EHGDFKW��>���@�GDVV�QDFK�GHP�KDOEHQ�-DKU�
GLH�JDQ]HQ�/HXWH�ZLHGHU�GD�VLQG��GDUDQ�GHQNW�VFKHLQEDU�NHLQHU�³�+HUU�6��KlWWH�GLH�
$UEHLW�LQ�HLQHP�DQGHUHQ�9HUWUDJVYHUKlOWQLV�JHUQ�IRUWJHI�KUW��Ä'D�ZDU�LFK�LQ�GHU�6FKUHL�
QHUHL�WlWLJ��XQG�LFK�KDE�QDFK�FLUFD�GUHL�0RQDWHQ�VFKRQ�GDV�JHWDQ��ZDV�WHLOZHLVH�HLQ�
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/HKUOLQJ�LP�]ZHLWHQ�/HKUMDKU�JHPDFKW�KDW�RGHU�HLQ�DXVJHELOGHWHU�*HVHOOH��'DV�KDE�LFK�
DOV�+LOIVDUEHLWHU��KDE�LFK�GDV�GDQQ�DXFK�JHPDFKW�³�
'DQQ�ZDU�HU�LQ�HLQHP�%HUXIVI|UGHUXQJV]HQWUXP��ZR�HU�*UXQGNHQQWQLVVH�GHV�6FKUHL�
QHUKDQGZHUNV�HUZHUEHQ�VROOWH��XP�VHLQH�&KDQFHQ�DXI�HLQH�/HKUVWHOOH��GLH�YRQ�GHU�
%XQGHVDJHQWXU�JHI|UGHUW�Z�UGH��]X�HUK|KHQ��Ä+DE�DOOHV�]XU�=XIULHGHQKHLW�HUI�OOW��XQG�
GLH�KDEHQ�GDQQ�DXFK�JHPHLQW��ÃMD�RND\��6LH�VLQG�GDEHL��6LH�N|QQHQ�VLFK�HLQH�/HKUVWHOOH�
VXFKHQµ��8QG�LFK�KDE�GD�DQJHIDQJHQ��ZHLO�LFK�QH�/HKUVWHOOH�DOV�6FKUHLQHU�JHVXFKW�KDE�
RGHU�7LVFKOHU��'DQQ�ZDU�LFK�XQJHIlKU�HLQHQ�0RQDW�GD��XQG�GDQQ�ZXUGH�PLU�JHVDJW��GLH�
$JHQWXU�I�U�$UEHLW�XQWHUVW�W]W�NHLQH�KDQGZHUNOLFKHQ�%HWULHEH�PHKU��HV�VHL�GHQQ��PDQ�
KDWWH�VFKRQ�QH�$XVELOGXQJVVWHOOH��>���@�8QWHUVW�W]HQ�NHLQH�KDQGZHUNOLFKHQ�%HWULHEH�
PHKU��ZHLO�GHU�0DUNW�DQVFKHLQHQG�]X��EHUODXIHQ�LVW�³�
'DQDFK�IDQG�+HUU�6��HLQH�/HKUVWHOOH�DOV�9HUNlXIHU�LQ�HLQHP�%DXPDUNW��0LW�GHU�%HUXIV�
DXVELOGXQJVEHLKLOIH��DXI�GLH�GLH�JHULQJH�$XVELOGXQJVYHUJ�WXQJ�DQJHUHFKQHW�ZXUGH��
NRQQWH�HU�VHLQHQ�/HEHQVXQWHUKDOW�XQG�VHLQH�:RKQNRVWHQ�QLFKW�EHVWUHLWHQ�������$EV����
GHV�6*%�,,��ZRQDFK�Ä$XV]XELOGHQGH��GLH�%HUXIVDXVELOGXQJVEHLKLOIH�>���@�HUKDOWHQ�>���@�
HLQHQ�=XVFKXVV�]X�LKUHQ�XQJHGHFNWHQ�DQJHPHVVHQHQ�.RVWHQ�I�U�8QWHUNXQIW�XQG�
+HL]XQJ³��HUKDOWHQ�³��ZDU�GDPDOV�QRFK�QLFKW�LQ�.UDIW��'LH�%HK|UGH�YHUZLHV�+HUUQ�6��DXI�
GDV�LKP�]XVWHKHQGH�.LQGHUJHOG��GDV�QLFKW�DXI�GLH�%HUXIVDXVELOGXQJVEHLKLOIH�DQJHUHFK�
QHW�ZLUG��:HJHQ�GHV�.LQGHUJHOGHV�KlWWH�VLFK�+HUU�6��DEHU�DQ�VHLQH�0XWWHU�ZHQGHQ�
P�VVHQ��ZHLO�QXU�(OWHUQ�.LQGHUJHOG�EHDQWUDJHQ�XQG�EH]LHKHQ�N|QQHQ��.RQWDNW�]X�
VHLQHU�0XWWHU�DXI]XQHKPHQ��NDP�I�U�+HUUQ�6��DEHU�QLFKW�LQIUDJH��Ä,FK�KDE�LP�6HSWHP�
EHU�DQJHIDQJHQ��>���@�XQG�GDQQ�PLW�����RGHU�����(XUR��KDE�LFK�OHEHQ�P�VVHQ��$OVR�
QRFK�PDO�IDVW�HLQ�+XQGHUWHU�ZHQLJHU��DOV�ZHQQ�LFK�QLFKW�$XVELOGXQJ³�JHPDFKW�KlWWH��
+LQ]X�NDP��GDVV�+HUU�6��ZHJHQ�VHLQHU�5�FNJUDWYHUNU�PPXQJ�±�ÄQRFK�PDO�HLQ�VHSDUD�
WHV�6�LQ�GHU�:LUEHOVlXOH³���XQG�GHU�HLQVHLWLJHQ�N|USHUOLFKHQ�%HODVWXQJ�LP�/DJHU�GHV�
%DXPDUNWHV�±�ÄKDOW�LPPHU�LQ�OHLFKW�YRUJHQHLJWHU�+DOWXQJ�GLH�JDQ]HQ�:DUHQ�NRQWUROOLH�
UHQ³�±�NUDQN�ZXUGH�XQG�VLFK�LQ�HLQH�ODQJZLHULJH�RUWKRSlGLVFKH�%HKDQGOXQJ�EHJHEHQ�
PXVVWH��
'DV�=XVDPPHQWUHIIHQ�YRQ�*HOGQRW�XQG�5�FNHQVFKPHU]HQ�YHUDQODVVWH�+HUUQ�6���VLFK�
PLW�GHP�$XVELOGXQJVEHWULHE�DXI�HLQHQ�$XIO|VXQJVYHUWUDJ�]X�HLQLJHQ��XQG�HV�JLQJ�ZHLWHU�
PLW�GHQ�Ä+LOIVMREV³��=XOHW]W�KDWWH�+HUU�6��LP�$XJXVW������PLW�HLQHP�9HUWUDJ�I�U�YLHU�
:RFKHQ�LQ�HLQHU�)DEULN�JHDUEHLWHW�XQG�VLFK�GDEHL�+RIIQXQJ�DXI�9HUOlQJHUXQJ�GHV�
9HUWUDJV�JHPDFKW��'LH�+RIIQXQJ�HUI�OOWH�VLFK�QLFKW��'HVKDOE�PXVVWH�+HUU�6��LP�6HS�
WHPEHU������ZLHGHU�$/*�,,�EHDQWUDJHQ��DEHU�GLH�%HDUEHLWXQJ�GHV�$QWUDJV�]RJ�VLFK�KLQ��
+HUU�6��NRQQWH�LP�2NWREHU�VHLQH�0LHWH�QLFKW�EH]DKOHQ��Ä$P������DP�$EHQG��ZR�LFK�
KHLPJHODXIHQ�ELQ��KDE�LFK�JHVHKHQ��GDVV�PHLQH�:RKQXQJ�OHHU�LVW��>���@��ELQ�GDQQ�UXQWHU�
]X�GHQ�*DUDJHQ�XQG�KDE�GDQQ�JHVHKHQ��PHLQH�NRPSOHWWHQ�6DFKHQ�VLQG�LQ�GHU�*DUD�
JH�³�+HUU�6��KDWWH�VFKRQ�VHLW�0RQDWHQ�ÄGHQ�(LQGUXFN��GDVV�HU�PLFK�HLQIDFK�EOR��UDXV�
KDEHQ�ZROOWH��ZHLO�LFK�GHU�HLQ]LJH�ZDU��VHLWGHP�HU�GLHVHQ�.RPSOH[�XPJHEDXW�KDW��GHU�
VFKRQ�YRQ�$QIDQJ�DQ�GDEHL�ZDU³��+HUU�6��ZRKQWH�GDUDXIKLQ�HLQ�KDOEHV�-DKU�EHL�%H�
NDQQWHQ��ÄPDO�GD��PDO�GD³��
,Q�GLHVHU�=HLW�HUUHLFKWH�GLH�3RVW�GHV�-REFHQWHUV�+HUUQ�6��HQWZHGHU�QLFKW�RGHU�VWDUN�
YHUVSlWHW��(U�YHUVlXPWH�GUHL�7HUPLQH��ZHVKDOE�LKP�YRQ�)HEUXDU�ELV�$SULO������GLH�
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5HJHOOHLVWXQJ�XP�VHFK]LJ�3UR]HQW�JHN�U]W�ZXUGH��-HGHQIDOOV�JODXEWH�+HUU�6���GDVV�GLH�
7HUPLQYHUVlXPQLVVH�*UXQG�GHU�/HLVWXQJVN�U]XQJ�ZDUHQ��
)DOOV�HU�UHFKW�KDWWH��KlWWH�GLH�%HK|UGH�HLQH������HLQH�����XQG�HLQH����SUR]HQWLJH�
/HLVWXQJVN�U]XQJ�DGGLHUW��ZDV�GHP�'XUFKI�KUXQJVKLQZHLV�GHU�%XQGHVDJHQWXU�]X������
6*%�,,�ZLGHUVSULFKW��LQ�GHP�HV�]XU�6DQNWLRQLHUXQJ�YRQ�7HUPLQYHUVlXPQLVVHQ�KHL�W��
Ä(LQH�.XPXODWLRQ�GHU�6DQNWLRQVEHWUlJH�LQ�hEHUODSSXQJVPRQDWHQ�LVW�QLFKW�]XOlVVLJ�³���
'DVV�KLHU�HLQH�XQ]XOlVVLJH�$QZHQGXQJ�GHV������6*%�,,�YRUOLHJW��LVW�GXUFKDXV�GHQNEDU��
'LH�VHKU�]DKOUHLFKHQ�1HXIDVVXQJHQ�GHV�XPIDQJUHLFKHQ�'XUFKI�KUXQJVKLQZHLVHV�GHU�
%XQGHVDJHQWXU�PDFKHQ�GHXWOLFK��ZLH�VFKZHU�HV�I�U�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�
VHLQ�PXVV��GHQ�3DUDJUDIHQ�LQ�]XOlVVLJHU�:HLVH�DQ]XZHQGHQ��
(EHQVR�GHQNEDU�LVW�DEHU�DXFK��GDVV�+HUU�6��LUUW�POLFK�DQQDKP��HU�ZlUH�ZHJHQ�GUHLHU�
7HUPLQYHUVlXPH�VDQNWLRQLHUW�JHZHVHQ��'DVV�+HUU�6��LQ�GHQ�VHFKV�0RQDWHQ��GLH�
XQVHUHP�*HVSUlFK�YRUDQJLQJHQ�XQG�LQ�GHQHQ�HU�VLFK�ÄPDO�GD��PDO�GD³�DXIKLHOW��VlPWOL�
FKH�%HK|UGHQSRVW��GLH�LQ�GLHVHU�=HLW�DQ�LKQ�YHUVFKLFNW�ZXUGH��DXIPHUNVDP�JHOHVHQ�
KlWWH��IDOOV�VLH�LKQ��EHUKDXSW�HUUHLFKWH��LVW�VHKU�XQZDKUVFKHLQOLFK��
$OV�ZLU�GDV�,QWHUYLHZ�I�KUWHQ��ZRKQWH�+HUU�6��VHLW�I�QI�7DJHQ�LQ�HLQHU�(LQULFKWXQJ�I�U�
:RKQVLW]ORVH��,Q�GLHVHU�(LQULFKWXQJ�KDWWH�+HUU�6��VHLW�$QIDQJ�-DQXDU�DXFK�HLQHQ�(LQ�
(XUR�-RE��ZDV�VHLQH�1RW�HWZDV�PLOGHUWH��$X�HUGHP�YHUNDXIWH�HU�HLQ�SDDU�6DFKHQ��EHU�
H%D\��'DVV�LKP�GLH�9HUNDXIVHUO|VH�QDFK�9RUODJH�GHU�.RQWRDXV]�JH�EHL�GHU�QlFKVWHQ�
$QWUDJVWHOOXQJ�ZDKUVFKHLQOLFK�DOV�(LQNRPPHQ�DQJHUHFKQHW�ZHUGHQ��KDWWH�HU�QLFKW�
EHGDFKW��,QGHP�LFK�LKQ�GDUDXI�DQVSUDFK��OXG�LFK�LKP�ZHLWHUHQ�.XPPHU�DXI��7URW]�(LQ�
(XUR�-RE�XQG�H%D\�9HUNlXIHQ�IHKOWH�+HUUQ�6��GDV�*HOG��XP�VLFK�)RWRV�I�U�HLQHQ�QHXHQ�
$XVZHLV�PDFKHQ�]X�ODVVHQ��'HQ�$XVZHLV�KDWWH�HU�VFKRQ�VHLW�OlQJHUHU�=HLW�YHUORUHQ��
GHU�5HLVHSDVV�ZDU�DEJHODXIHQ��ZLH�VLFK�:RFKHQ�]XYRU�EHL�HLQHU�3ROL]HLNRQWUROOH�
KHUDXVJHVWHOOW�KDWWH��'LH�3ROL]LVWHQ�KDWWHQ�GHQ�3DVV�GDUDXIKLQ�HLQEHKDOWHQ��Ä'DV�*HOG�
I�U�GHQ�3HUVRQDODXVZHLV�KlWWH�LFK�VFKRQ��DEHU�GDV�*HOG�I�U�GLH�3DVVELOGHU�KDE�LFK�
QLFKW��3DVVELOGHU�NRVWHQ�]Z|OI�(XUR��REZRKO�LFK�EOR��HLQV�EUDXFKH��'LH�VHFKV�(XUR�I�UQ�
3HUVRQDODXVZHLV��GLH�KlWW�LFK�VFKRQ��EULJ�³�
'HQ�:XQVFK�QDFK�HLQHU�$XVELOGXQJ�KHJWH�+HUU�6��QDFK�ZLH�YRU��ZXVVWH�DEHU��Ä'LH�
PHLVWHQ�%HUXIH��OHLGHU�*RWWHV��GLH�LFK�PLU�Z�QVFKHQ�Z�UGH��NDQQ�LFK�QLFKW�DXV�EHQ��
ZHLO�LFK�HLQHQ�]X�WLHIHQ�6FKXODEVFKOXVV�KDE�³�(U�Z�QVFKWH�VLFK�]XP�%HLVSLHO�$UEHLW�LP�
('9�%HUHLFK��GLH�PLW�VHLQHP�:LUEHOVlXOHQVFKDGHQ�DXFK�VLFKHU�EHVVHU�]X�YHUHLQEDUHQ�
ZlUH�DOV�HLQ�KDQGZHUNOLFKHU�%HUXI�RGHU�GLH�$UEHLW�LP�%DXPDUNW��+HUU�6��ZDU�ÄVFKRQ�VHLW�
XQJHIlKU�]ZHL�0RQDWHQ�DP�hEHUOHJHQ��RE�LFK�HV�QLFKW�GRFK�YHUVXFKHQ�VROO��QRFK�PDO�
GLH�6FKXOH�DXI]XVWRFNHQ��DOVR�HQWZHGHU�:HUNUHDOVFKXOH�RGHU�VRQVW�ZDV�RGHU�]ZHLMlK�
ULJH�%HUXIVVFKXOH��GDVV�LFK�KDOW�DXI�GLHVH�VR�JHQDQQWH�0LWWOHUH�5HLIH�NRPPH�³�$XFK�
ZHQQ�LFK�GDPLW�DXV�PHLQHU�5ROOH�DOV�,QWHUYLHZHULQ�ILHO��EHVWlUNWH�LFK�+HUUQ�6��VHKU�LQ�
VHLQHQ�hEHUOHJXQJHQ��,FK�WUDXWH�LKP�HLQHQ�ÄK|KHUHQ³�6FKXODEVFKOXVV�]X��'LH�ÄYLHU³�LQ�
'HXWVFK��GLH�GD]X�EHLJHWUDJHQ�KDWWH��GDVV�GLH�'XUFKVFKQLWWVQRWH�VHLQHV�+DXSWVFKXO�
DEVFKOXVVHV�����EHWUlJW��HQWVSULFKW�QLFKW�VHLQHU�VSUDFKOLFKHQ�$XVGUXFNVIlKLJNHLW��

�������������������������������������������������
���� 'XUFKI�KUXQJVKLQZHLV�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�]X������6*%�,,��)DVVXQJ�YRP������������6����
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)UDX�6FK���,P�(QGHIIHNW�LVW�PDQ�GRFK�QXU�QH�1XPPHU��
)UDX�6FK��ZDU����-DKUH�DOW��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��6HLW�QHXQ�0RQDWHQ��EWH�VLH�
HLQHQ�(LQ�(XUR�-RE�LQ�GHU�5HTXLVLWH�HLQHV�7KHDWHU�DXV��
,KUH�HUVWHQ�/HEHQVMDKUH�YHUEUDFKWH�)UDX�6FK��LQ�HLQHP�6lXJOLQJVKHLP��HLQHP�.LQGHU�
KHLP�XQG�]ZLVFKHQGXUFK�LPPHU�PDO�ZLHGHU�LQ�LKUHU�)DPLOLH��'HU�9DWHU�VFKOXJ�)UDX�XQG�
.LQGHU��ÄXQG�LP�.LQGHUJDUWHQ�LVW�GDV�GDQQ�DXFK�DXIJHIDOOHQ��GDVV�ZLU�DXFK�EODXH�
)OHFNHQ�KDWWHQ�XQG��MD�³�$OV�)UDX�6FK��VHFKV�-DKUH�DOW�ZDU��NDP�VLH�]XVDPPHQ�PLW�
]ZHL�LKUHU�*HVFKZLVWHU�LQV�.LQGHUGRUI��QDFKGHP�GHU�9DWHU�VHLQH�0XWWHU�HUVWRFKHQ�KDWWH�
XQG�LQKDIWLHUW�ZRUGHQ�ZDU��Ä8QG�PHLQH�0XWWHU�KDW�GDPDOV��LVW�GDPDOV�QDFK�$PHULND��
+DW�QHX�JHKHLUDWHW�XQG�LVW�GDQQ�QDFK�$PHULND��>���@�(V�ZDU�GDPDOV�VR��GDVV�GDV�-X�
JHQGDPW�GLH�+lOIWH�KDWWH�YRP�6RUJHUHFKW�XQG�VLH�GLH�+lOIWH��XQG�ZHQQ�VLH�XQV�JHKROW�
KlWWH��KlWWH�GDV�-XJHQGDPW�LKU�GDV�6RUJHUHFKW�JDQ]�HQW]RJHQ��6LH�NRQQWH�JDU�QLFKWV�
PDFKHQ��LUJHQGZLH��6LH�LVW�GDQQ�JHJDQJHQ�XQG�KDW�JHVDJW��VLH�NRPPW�GDQQ�ZLHGHU��
DEHU�VLH�LVW�QLFKW�PHKU�JHNRPPHQ�³�
$OV�)�QI]HKQMlKULJH�ZDU�)UDX�6FK��VR�GHSUHVVLY��GDVV�VLH�LQ�GHU�.LQGHU��XQG�-XJHQG�
SV\FKLDWULH�XQWHUJHEUDFKW�ZXUGH��,KUH�.LQGHUGRUIHOWHUQ��VDJWH�)UDX�6FK���I�KOWHQ�VLFK�
YRQ�LKU��EHUIRUGHUW��)UDX�6FK��NDP�QDFK�GHU�.OLQLN�LQ�HLQHU�DQGHUHV�+HLP�XQG�YRQ�GRUW�
DXV�]X�3IOHJHHOWHUQ�QDFK�,UODQG��Ä$OVR�GHU�0DQQ�ZDU�GHXWVFK��GLH�)UDX�ZDU�(QJOlQGH�
ULQ��XQG�GLH�KDEHQ�DXFK�LUJHQGZLH�PLW�%HKLQGHUWHQ�VFKRQ�|IWHU�JHDUEHLWHW�JHKDEW�XQG�
ZROOWHQ�VLFK�KDOW�HQJDJLHUHQ�LUJHQGZLH�XQG�KDEHQ�GDQQ�PLFK�KDOW�VR]XVDJHQ�DXIJH�
QRPPHQ��(LJHQWOLFK�QXU�HLQ�-DKU��DEHU�LFK�ELQ�GDQQ�QRFK�HLQ�]ZHLWHV�-DKU�JHEOLHEHQ��
XP�PHLQHQ�5HDOVFKXODEVFKOXVV�GDQQ�]X�PDFKHQ��>���@�,FK�KDE�GD�KDOW�PHLQHQ�5HDO�
VFKXODEVFKOXVV�DXI�(QJOLVFK�JHPDFKW�³�
1DFK�LKUHU�5�FNNHKU�DXV�,UODQG�NDP�)UDX�6FK��ZLHGHU�LQV�.LQGHUGRUI��ZR�VLH�MHW]W�LQ�
HLQHU�-XJHQGZRKQJUXSSH�OHEWH��0LW����OHUQWH�VLH�HLQHQ�0DQQ�NHQQHQ��GHU�KHURLQDE�
KlQJLJ�ZDU��(U�VSULW]WH�DXFK�)UDX�6FK��+HURLQ��'HU�Ä)UHXQG³�EHGURKWH�VLH��ZHQQ�VLH�
VLFK�VHLQHQ�:�QVFKHQ�QLFKW�I�JWH��Ä,FK�ELQ�KDOW�|IWHU�]X�LKP�JHJDQJHQ��ZHLO�LFK�MD�
VFKRQ�YRQ�$QIDQJ�DQ�$QJVW�KDWWH�YRU�LKP�³�,FK�IUDJWH�)UDX�6FK���RE�GHU�Ä)UHXQG³�VLH�
JHVFKODJHQ�KDEH��6LH�DQWZRUWHWH��Ä:HQQ�GDV�QXU�JHVFKODJHQ�JHZHVHQ�ZlUH��ZHQQ�LFK�
QXU�JHVFKODJHQ�ZXUGH��ZDU�GDV�MD�ZDV�*XWHV��HLJHQWOLFK�QRFK�³�:DV�GHQQ�GLH�VFKOLP�
PHUH�%HGURKXQJ�JHZHVHQ�VHL��IUXJ�LFK�ZHLWHU�XQG�HUIXKU��Ä-D��hEHUGRVHQ�VSULW]HQ�XQG�
VR�³��
:HLO�VLH�VLFK�ZHJHQ�GLHVHV�0DQQHV�QLFKW�DQ�GLH�$EVSUDFKHQ�PLW�GHU�-XJHQGKLOIHHLQ�
ULFKWXQJ�KLHOW��ZXUGH�VLH�GRUW�HQWODVVHQ��Ä8QG�GDV�IDQG�LFK�GDQQ�DXFK�LUJHQGZR�EO|G�
YRQ�GHQHQ�YRP�-XJHQGDPW��ZHLO�VLH�HV�GDQQ�HLQIDFK�VR�KLQJHQRPPHQ�KDEHQ��GDVV�LFK�
PLFK�KDOW�PLW�LKP�JHWURIIHQ�KDE��>���@�XQG�VLH�PLFK�KDEHQ�KDOW�VR�JHKHQ�ODVVHQ��RKQH�
PLFK�]X�KLQGHUQ�JUR��³�)UDX�6FK���GLH�LQ]ZLVFKHQ�OlQJVW�VHOEVW�KHURLQDEKlQJLJ�ZDU��
]RJ�]X�LKUHP�Ä)UHXQG³��6LH�ZDQGWH�VLFK�DQ�HLQH�'URJHQEHUDWXQJVVWHOOH�XQG�DQ�HLQHQ�
$U]W�XQG�ZXUGH�LQV�0HWKDGRQSURJUDPP�DXIJHQRPPHQ��
,UJHQGZDQQ�YHUOLHEWH�VLH�VLFK�LQ�HLQHQ�DQGHUHQ�±�HEHQIDOOV�KHURLQDEKlQJLJHQ�±�0DQQ��
PLW�GHP�VLH�VLFK�KHLPOLFK�WUDI��$OV�GHU�0DQQ��EHL�GHP�VLH�ZRKQWH��GDYRQ�HUIXKU��VHW]WH�
HU�)UDX�6FK��YRU�GLH�7�U��6LH�GXUIWH�ZHGHU�LKUHQ�+XQG��DQ�GHP�VLH�VHKU�KLQJ��QRFK�
VRQVW�HWZDV�PLWQHKPHQ��ZDV�LKU�JHK|UWH��
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(EHQ�LQ�GLHVHU�=HLW�������RGHU�������VROOWH�VLH�DEHU�DXFK�HLQHQ�(LQ�(XUR�-RE�DXV�EHQ��
6LH�PXVVWH�ÄVR�JHEUDXFKWH�6DFKHQ��VR�*HVFKLUU�XQG�VR�=HXJ�>���@�KDOW�GXUFKJXFNHQ��
XQG�ZDV�PDQ�QRFK�JHEUDXFKHQ��YHUNDXIHQ�NDQQ��DXVVRUWLHUHQ�XQG�SXW]HQ�XQG�VR�ZDV�
KDOW³��)UDX�6FK��NDP�HLQ�SDDU�0DO�QLFKW�]XU�$UEHLW��Ä,FK�PXVVWH�HUVW�PDO�QDFK�QHU�%OHLEH�
JXFNHQ�XQG�ZXVVWH�JDU�QLFKW��ZR�LFK�VFKODIHQ�VROO��XP�DP�QlFKVWHQ�0RUJHQ�GRUW�]X�
VWHKHQ��REZRKO�GX�HLJHQWOLFK�JDU�QLFKW�ZHL�W��ZR�GX�KHXWH�1DFKW�ELVW�³�
6LH�ZXUGH�DXV�GHP�(LQ�(XUR�-RE�HQWODVVHQ�XQG�KLHUI�U��ZHLO�VLH�QRFK�QLFKW����-DKUH�DOW�
ZDU��PLW�HLQHP�GUHLPRQDWLJHQ�(QW]XJ�GHU�5HJHOOHLVWXQJ�EHVWUDIW��,KUHP�)DOOPDQDJHU�
NRQQWH�VLH�LKUH�6LWXDWLRQ�QLFKW�YHUVWlQGOLFK�PDFKHQ��Ä'HU�ZROOWH�VLH�DXFK�JDU�QLFKW�
K|UHQ��,FK�ELQ�QLFKW�HUVFKLHQHQ��3XQNW��DXV�³�
)UDX�6FK��KDWWH�LQ]ZLVFKHQ�YLHOH�YHUVFKLHGHQH�$QVSUHFKSDUWQHU��LQQHQ�LP�-REFHQWHU�
XQG�PHLQWH��Ä-D��GX�KDVW�GD�KDOW�PHKU�RGHU�ZHQLJHU�*O�FN�RGHU�QLFKW�*O�FN��:HQQ�GX�
QLFKW�*O�FN�KDVW��KDVW�NHLQHQ�JXWHQ��ZHQQ�GX�*O�FN�KDVW��KDVW�GX�HLQHQ�HLQLJHUPD�HQ�
ELVVFKHQ�EHVVHUHQ��GHU�VLFK�I�U�GLFK�HLQ�ELVVFKHQ�LQWHUHVVLHUW��VR��$EHU�LP�(QGHIIHNW�LVW�
PDQ�GRFK�QXU�QH�1XPPHU��(V�LQWHUHVVLHUW�GLH�KHU]OLFK�ZHQLJ��ZDV�PLW�PLU�SDVVLHUW�XQG�
ZDV�LFK�PDFK�RGHU�QLFKW�PDFK��>���@�$EHU�GLH�0HQVFKHQ�LP�-REFHQWHU�N|QQHQ�VLFK�MD�
DXFK�JDU�QLFKW�ZLUNOLFK�I�U�MHPDQG�LQWHUHVVLHUHQ��GLH�N|QQHQ�VLFK�QLFKW�ZLUNOLFK�I�U�MHGH�
3HUVRQ�LQWHUHVVLHUHQ��>���@��,FK�ZHL��DXFK�QLFKW��ZDV�I�U�HLQH�/|VXQJ�HV�GD�JHEHQ�
N|QQWH�³�0HLQH�1DFKIUDJH��RE�VLH�GHQNH��GDVV�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�]X�YLHOH�
.OLHQWHQ�KlWWHQ��XP�VLFK�I�U�GHUHQ�6LWXDWLRQ�]X�LQWHUHVVLHUHQ��EHMDKWH�)UDX�6FK��XQG�
IXKU�IRUW��Ä$EHU�I�U�GHQ�GDPDOLJHQ���I�U�GDV�$OWHU��GD�KlWWH�PDQ�YLHOOHLFKW�VFKRQ�LUJHQG�
ZLH�QDFKIUDJHQ�N|QQHQ��ZR�PHLQH�(OWHUQ�VLQG�RGHU�VR�XQG�ZDUXP�LFK�GDV�MHW]W�EH]LH�
KHQ�ZLOO��-D�JXW��PDQ�I�OOW�GHQ�%RJHQ�GDQQ�VFKRQ�DXV��MD��LFK�ZHL��DXFK�QLFKW��ZLH�LFK�
GDV�EHVFKUHLEHQ�VROO�³�
$OV�GLH�6DQNWLRQ�LQ�.UDIW�WUDW��KDWWH�)UDX�6FK��ZLHGHU�HLQH�%OHLEH��DEHU�NHLQ�*HOG��XP�
GHQ�6WURP�]X�EH]DKOHQ��'HU�6WURP�ZXUGH�DEJHVWHOOW��+HUG�XQG�:DVFKZDVVHU�EOLHEHQ�
NDOW��GHU�.�KOVFKUDQN�ZDUP��$OV�VLH�]XP�]ZHLWHQ�0DO�HLQHQ�/HEHQVPLWWHOJXWVFKHLQ�
DEKROWH��U�JWH�LKU�)DOOPDQDJHU��GDVV�VLH�PLW�GHP�HUVWHQ�*XWVFKHLQ�XQJHVXQGH�1DK�
UXQJVPLWWHO�HLQJHNDXIW�KlWWH��Ä8QG�GDQQ�KDE�LFK�JHVDJW��ÃZLH�VROO�LFK�GDV�PDFKHQ�RKQH�
.�KOVFKUDQN��RKQH�+HUG��ZLH�VROO�LFK�JHVXQGHV�(VVHQ�HLQNDXIHQ"µ³�
$XI�PHLQH�)UDJH��ZDV�LKU�HLQJHIDOOHQ�VHL��XP�DQ�%DUJHOG�UDQ]XNRPPHQ��DQWZRUWHWH�
)UDX�6FK���Ä-D��ZDV�PDFKW�PDQ�KDOW�VR��ZHQQ�PDQ�LQ�GHQ�.UHLVHQ�LVW"�>���@�'URJHQ�]X�
YHUNDXIHQ��DXFK�NODXHQ��MD�QDW�UOLFK�³�%HLP�'HDOHQ�LVW�)UDX�6FK��QLFKW�HUZLVFKW�ZRUGHQ��
EHLP�6WHKOHQ�VFKRQ��'LH�$UEHLWVVWXQGHQ��GLH�LKU�YRP�*HULFKW�DXIHUOHJW�ZXUGHQ��KDWWH�
VLH�DEJHOHLVWHW��
)UDX�6FK��KRIIWH�]X�GHP�=HLWSXQNW��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��VHKU�GDUDXI��HLQHQ�
3ODW]�LQ�HLQHU�SV\FKRWKHUDSHXWLVFKHQ�.OLQLN�]X�EHNRPPHQ��LQ�GHU�VLH�PLQGHVWHQV�QHXQ�
0RQDWH�EOHLEHQ�ZROOWH��ZHLO�VLH�Ä9LHOHV�DXI]XDUEHLWHQ³�KlWWH��6LH�VWDQG�DXI�GHU�:DUWHOLV�
WH�GHU�.OLQLN�XQG�KRIIWH��GDVV�VLH�JHQXJ�.UDIW�KDEHQ�Z�UGH��ÄGDV�DOOHV�GXUFK]X]LHKHQ��
GDVV�HV�DXFK�HLQLJHUPD�HQ�/HXWH�VLQG��ZHQQ�HV�PLU�VFKOHFKW�JHKW��GDVV�LFK�GD�UHGHQ�
NDQQ��:HLO�RIW�LVW�HV�VR��ZHQQ�HV�PLU�QLFKW�JXW�JHKW�RGHU�LFK�PLFK�QLFKW�ZRKO�I�KOH��GDVV�
LFK�GDQQ�HLJHQWOLFK�DXFK�JHKHQ�ZLOO�XQG�HLJHQWOLFK�DXFK�RIW�DEJHKDXHQ�ELQ��GDPDOV�YRP�
+HLP��8QG�GD�KDE�LFK�KDOW�DXFK�HLQ�ELVVFKHQ�$QJVW��ZDV�DXI�PLFK�]XNRPPW��>���@�8QG�
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GD�GHQN�LFK�PLU��YLHOOHLFKW�JHK�LFK�GDQQ��XQG�GDQQ�ZLUG�HV�ZLHGHU�VR�VFKOLPP��RGHU�LFK�
ZHL��QLFKW��$OVR��LFK�KDE�DXI�MHGHQ�)DOO�QLFKW�YRU�]X�JHKHQ��LFK�KDE�YRU��GRUW�]X�EOHLEHQ�
XQG�ZLUNOLFK�HFKW�PHLQ�/HEHQ�LQ�GLH�+lQGH�]X�QHKPHQ��$EHU�LFK�ZHL��KDOW�QLFKW��ZLH�
YLHO�.UDIW�XQG�(QHUJLH��.UDIW�XQG�7UlQHQ�GDV�NRVWHW��,FK�ZHL���GDVV�GDV�HLQLJHV�NRVWHW��
DEHU�LFK�ZHL��QLFKW��ZLH�YLHO�GDV�NRVWHW��8QG�LFK�ZHL��QLFKW��RE�LFK�VR�YLHO�.UDIW��EHU�
KDXSW�QRFK�KDEH�³�
)�U�GLH�=HLW�QDFK�GHU�.OLQLN�Z�QVFKWH�VLFK�)UDX�6FK��VHKU��HLQH�$XVELOGXQJ�PDFKHQ�]X�
N|QQHQ��Ä$OVR�6SD��PDFKHQ�Z�UGH�PLU�QDW�UOLFK��PLW�7LHUHQ�LUJHQGZLH�]X�DUEHLWHQ�³�$P�
OLHEVWHQ�Z�UGH�VLH�HLQH�$XVELOGXQJ�DOV�7LHUSIOHJHULQ�RGHU�3IHUGHZLUWLQ�PDFKHQ��GHQQ�
VLH�KDWWH�LP�.LQGHUGRUI�XQG�EHL�GHU�LULVFKHQ�)DPLOLH�LPPHU�PLW�7LHUHQ�]X�WXQ��ZDU�DXFK�
JHULWWHQ�XQG�KDWWH�GLH�(UIDKUXQJ�JHPDFKW��GDVV�7LHUH�ZDV�Ä(KUOLFKHV³�KDEHQ��ZlKUHQG�
0HQVFKHQ�ÄDOOHV�QXU�6FKDXVSLHOHU³�VHLHQ��
)UDX�6W�������NHLQ�*HOG��PXVV�LFK�NODXHQ��HUZLVFKW�ZRUGHQ��
)UDX�6W��ZDU�]XP�,QWHUYLHZ]HLWSXQNW����-DKUH�DOW�XQG�OHEWH�DOOHLQ��
$OV�(OIMlKULJH�ILQJ�VLH�DQ��&DQQDELV�]X�UDXFKHQ��$OV�VLH����-DKUH�DOW�ZDU��NDP�GHU�
.RQVXP�YRQ�6SHHG�XQG�(FVWDV\��ZHQLJ�VSlWHU�GHU�.RQVXP�YRQ�+HURLQ�GD]X��,Q�GHU�
3XEHUWlW�EHJDQQ�VLH�DXFK��VLFK�VHOEVW�LPPHU�ZLHGHU�6FKQLWWYHUOHW]XQJHQ�DQ�GHQ�
+DQGJHOHQNHQ�XQG�$UPHQ�]X]XI�JHQ��%HODVWXQJHQ��GLH�]X�LKUHU�VHHOLVFKHQ�(UNUDQNXQJ�
EHLJHWUDJHQ�KDEHQ�G�UIWHQ��JDE�HV�]DKOUHLFKH��.UlQNXQJHQ�GXUFK�GLH�0LWVFK�OHU��LQQHQ��
ZHLO�VLH�ÄGLFNHU�ZDU�DOV�GLH�DQGHUQ³�XQG�ÄNHLQH�0DUNHQNODPRWWHQ�JHWUDJHQ³�KDW��GLH�
6WUHQJH�GHU�0XWWHU�XQG�GHUHQ�.UHEVHUNUDQNXQJ��GLH�9HUJHZDOWLJXQJ�LKUHU�VLHEHQ�-DKUH�
lOWHUHQ�6FKZHVWHU�GXUFK�GHQ�%UXGHU��GHU����-DKUH�lOWHU�LVW�DOV�)UDX�6W��
)UDX�6W��HUUHLFKWH�WURW]GHP�GHQ�+DXSWVFKXODEVFKOXVV�XQG�DEVROYLHUWH�EHL�GHU�'HXW�
VFKHQ�3RVW�HLQH�$XVELOGXQJ�DOV�Ä)DFKNUDIW�I�U�%ULHI��XQG�)UDFKWYHUNHKU��DOVR�VSULFK��
%ULHI]XVWHOOHULQ³��:lKUHQG�GLHVHU�=HLW�QDKP�VLH�NHLQH�'URJHQ�XQG�EH]RJ�HLQH�HLJHQH�
:RKQXQJ��
.XU]�YRU�GHP�$XVELOGXQJVDEVFKOXVV�VWDUE�)UDX�6W�V�0XWWHU��,Q�GHQ�-DKUHQ�]XYRU�KDWWH�
VLFK�GLH�0XWWHU�]ZHL�%UXVWRSHUDWLRQHQ��&KHPR��XQG�6WUDKOHQWKHUDSLH�XQWHU]LHKHQ�
P�VVHQ��Ä$EHU�GDQDFK�LVW�VLH�GDQQ�QLFKW�PHKU�]XP�$U]W�JHJDQJHQ��HV�JLQJ�LKU�LPPHU�
VFKOHFKWHU��VLH�KDW�QXU�QRFK�6FKPHU]WDEOHWWHQ�VLFK�UHLQJHKDXHQ��NDXP�QRFK�ZDV�
JHJHVVHQ�XQG�XQG�XQG��XQG�LUJHQGZDQQ�ZDU�HLQIDFK�)HLHUDEHQG��,FK�GHQN��6LH�KDW�
HLQIDFK�QLFKW�PHKU�GLH�.UDIW�RGHU�GHQ�:LOOHQ�GD]X�JHKDEW��QRFK�PDO�]XP�$U]W�]X�
JHKHQ��6LH�ZROOWH�HLQIDFK�QLFKW�QRFK�PHKU�DQ�VLFK�UXPVFKQHLGHQ�ODVVHQ��8QG�GD�ZDU�
VLH����³�)UDX�6W��ZDU�]ZDQ]LJ�-DKUH�DOW��
)UDX�6W��PXVVWH�VLFK�QDFK�GHP�7RG�GHU�0XWWHU�HUVW�PDO�NUDQN�VFKUHLEHQ�ODVVHQ��1DFK�
$EVFKOXVV�LKUHU�$XVELOGXQJ�ZXUGH�VLH�QLFKW�DOV�%ULHI]XVWHOOHULQ��EHUQRPPHQ��ZHLO�VLH�
]X�YLHOH�)HKO]HLWHQ�KDWWH��$EHU�LPPHUKLQ�ZXUGH�LKU��ZHLO�VLH�HLQ�JXWHV�$EVFKOXVV]HXJ�
QLV�KDWWH��GHU�%HUXIVVFKXODEVFKOXVV�DOV�(UZHUE�GHU�0LWWOHUHQ�5HLIH�DQHUNDQQW��
%DOG�GDQDFK�LVW�)UDX�6W��ÄLQ�GLH�'URJHQVXFKW�DEJHUXWVFKW³��'LH�$UEHLWVORVLJNHLW�XQG�GHU�
9HUOXVW�GHU�0XWWHU�ZDUHQ�NHLQHVZHJV�GLH�HLQ]LJHQ�%HODVWXQJHQ��GLH�)UDX�6W��QDFK�GHU�
$XVELOGXQJ�]X�EHZlOWLJHQ�KDWWH��+LQ]X�NDP�]XP�HLQHQ�HLQ�DQGDXHUQGHU�.OHLQNULHJ�PLW�
HLQHP�1DFKEDUQ��GHU�)UDX�6W��DXFK�VFKRQ�JHVFKODJHQ�KDWWH��Ä,FK�ODXI��ZHQQ�LFK�HKUOLFK�
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ELQ��ZHQQ�LFK�XQWHQ�LQ�GLH�+DXVW�U�UHLQNRPP��ZHQQ�LFK�KHLPJHKHQ�P|FKWH��RKQH�GDV�
WUDX�LFK�PLFK�QLFKW�PHKU�LQV�7UHSSHQKDXV³��VDJWH�)UDX�6W��XQG�]RJ�HLQH�'RVH�3IHIIHU�
VSUD\�XQG�HLQ�.ODSSPHVVHU�DXV�LKUHU�7DVFKH��XP�HV�PLU�]X�]HLJHQ��1DFK�HLQHU�DQGH�
UHQ�:RKQXQJ�VXFKWH�)UDX�6W��VHLW�]ZHL��GUHL�-DKUHQ�YHUJHEOLFK��%HODVWHQG�ZDU�I�U�)UDX�
6W��DXFK�GDV�NODJHQGH�XQG�6FKXOGJHI�KOH�YHUXUVDFKHQGH�9HUKDOWHQ�GHV�9DWHUV��GHQ�
)UDX�6W��'DGG\�QDQQWH�XQG�VHKU�KlXILJ�EHVXFKWH��Ä-D��XQG�PHLQ�9DWHU��GHU�LVW�GXUFK�
GDV�PLW�PHLQHU�0XWWHU�SV\FKLVFK�HLJHQWOLFK�DXFK�]LHPOLFK�DP�(QGH��XQG�KDMD��PHLQ�
9DWHU��GHU�OlVVW�HV�GDQQ�KDOW�DQ�XQV�.LQGHUQ�DXV�RGHU�DQ�PLU��ZHLO�LFK�PHLVWHQV�GD�ELQ��
'D�lX�HUW�HU�VLFK�GDQQ�VR�]XP�%HLVSLHO��ÃMD��LFK�ELQ�IURK��ZHQQ�PLU�EDOG�GHU�$UVFK�
]XVFKQDSSW��GDQQ�KDEW�,KU�(XUH�5XK�YRU�PLUµ�XQG��EHUKDXSW�XQG�WUDODOD��HU�KDW�]XP�7HLO�
DXFK�QLFKWV�JHJHVVHQ�XQG�XQG�XQG��>���@�*XW��RND\��HV�LVW�HLJHQWOLFK�HLQ�+LOIHVFKUHL�
VHLQHUVHLWV��HU�PDFKW�HV�GDQQ�DEHU�VR��YRQ�ZHJHQ��ZLH�ZHQQ�LFK�GUDQ�VFKXOG�ZlU�RGHU�
ZHQQ�ZLU�.LQGHU�GUDQ�VFKXOG�ZlUHQ��ZLH�ZHQQ�ZLU�LKQ�LP�6WLFK�ODVVHQ�Z�UGHQ��=XP�
%HLVSLHO�PLW�:lVFKH�ZDVFKHQ��:RKQXQJ�SXW]HQ��HU�UHLWHW�HLJHQWOLFK�QXU�GDUDXI�UXP��
ZDV�PDQ�QLFKW�JHPDFKW�KDW��'DV��ZDV�PDQ�JHPDFKW�KDW��GDV�HUNHQQW�HU�JDU�QLFKW�PHKU�
DQ��'DV�LVW�I�U�LKQ�SUDNWLVFK�VHOEVWYHUVWlQGOLFK��GDV�PXVV�HLQIDFK�VR�VHLQ��:LU�.LQGHU�
P�VVHQ�LKQ�HLQIDFK�EHPXWWHUQ��ZDV�ZHL��LFK�³��
6HLW�1RYHPEHU������ZDU�)UDX�6W��LP�0HWKDGRQ�3URJUDPP��6LH�ZROOWH�DXFK�HLQH�
DPEXODQWH�3V\FKRWKHUDSLH�PDFKHQ��DEHU�GHU�7KHUDSHXW��PLW�GHP�VLH�HLQ�(UVWJHVSUlFK�
KDWWH��VDJWH�LKU��HLQH�7KHUDSLH�VHL�HUVW�P|JOLFK��ZHQQ�VLH�ÄPLW�GHQ�'URJHQ�NRPSOHWW�
IHUWLJ³�VHL��(LQH�ODQJIULVWLJH�VWDWLRQlUH�7KHUDSLH�ZDJWH�)UDX�6W��QLFKW��ZHLO�LKU�9DWHU�YRQ�
LKUHU�'URJHQDEKlQJLJNHLW�QLFKWV�HUIDKUHQ�G�UIH��)UDX�6W��ZDU��EHU]HXJW��GDVV�HV�
VFKOLPP�I�U�GHQ�9DWHU�VHL��ZHQQ�HU�GDYRQ�HUIDKUHQ�KlWWH��
6HLW�-XOL�������QDFKGHP�GHU�$QVSUXFK�DXI�$UEHLWVORVHQJHOG�,�HUVFK|SIW�ZDU��HUKLHOW�
)UDX�6W��$UEHLWVORVHQJHOG�,,�������KDWWH�VLH�LKUHQ�HUVWHQ�(LQ�(XUR�-RE�LQ�GHU�6FKUHLQH�
UHL�HLQHV�%HVFKlIWLJXQJVWUlJHUV��=XP�,QWHUYLHZ]HLWSXQNW�ZDU�VLH�VHLW�]ZHL�0RQDWHQ�
EHLP�VHOEHQ�%HVFKlIWLJXQJVWUlJHU�LP�]ZHLWHQ�(LQ�(XUR�-RE��'LHVHV�0DO�DUEHLWHWH�VLH�
LP�KDXVZLUWVFKDIWOLFKHQ�%HUHLFK��Ä0RQWDJ��'LHQVWDJ�ZLUG�JHNRFKW�RGHU�VR�XQG�MD��
0LWWZRFK�NRPPW�GUDXI�DQ��MD��XQG�GDQQ�GHQ�5HVW�YRQ�GHU�:RFKH�SXW]HQ��GLH�5lXPOLFK�
NHLWHQ�³�
%HYRU�VLH�GHQ�]ZHLWHQ�(LQ�(XUR�-RE�DQWUDW��ZDU�LKU�GLH�5HJHOOHLVWXQJ�GUHL�0RQDWH�Y|OOLJ�
JHVWULFKHQ��ZHLO�VLH�GUHLPDO�KLQWHUHLQDQGHU�GHQ�9RUVWHOOXQJVWHUPLQ�YHUSDVVWH��GHQ�VLH�
EHL�GHP�%HVFKlIWLJXQJVWUlJHU�YRU�$XIQDKPH�GHU�]ZHLWHQ�Ä$UEHLWVJHOHJHQKHLW³�ZDKU�
QHKPHQ�VROOWH��Ä'HQ�HUVWHQ�7HUPLQ��GHQ�KDE�LFK�WRWDO�NRPSOHWW�YHUJHVVHQ��GHQ�]ZHLWHQ�
7HUPLQ��GD�KDE�LFK�YHUVFKODIHQ�XQG�NRQQW�HUVW�XP�QHXQ�IDKUHQ��>���@��'LH�6�%DKQ��GLH�LVW�
GDQQ�DEHU�DXFK�]X�VSlW�JHNRPPHQ��GLH�LVW�GDQQ�]ZDQ]LJ�0LQXWHQ�VSlWHU�JHNRPPHQ��
XQG�GHU�GULWWH�7HUPLQ��GD�ZDU�GDV�JOHLFKH�6SLHO��GD�LVW�GLH�6�%DKQ�DXFK�HLQIDFK�QLFKW�
JHNRPPHQ��]ZDQ]LJ�RGHU�GUHL�LJ�0LQXWHQ�VRJDU�VSlWHU��8QG�GD�ZDU�LFK�GDQQ�]HKQ�
0LQXWHQ�]X�VSlW�GRUW��XQG�GDQQ�KDEHQ�VLH�JHVDJW��ÃQHH��YRUEHLµ�³�
,Q�GHQ�GUHL�6DQNWLRQVPRQDWHQ�VDPPHOWHQ�VLFK�XQWHU�DQGHUHP�����(XUR�6FKXOGHQ�EHLP�
9HUPLHWHU�DQ��ZHLO�)UDX�6W��PRQDWOLFK����(XUR�6WURP�XQG�ZHLWHUH�.RVWHQ�GHU�8QWHUNXQIW�
DXV�GHU�5HJHOOHLVWXQJ�EHVWUHLWHQ�PXVVWH���EHU�GLH�VLH�QXQ�QLFKW�YHUI�JWH��'LH�$XVVWHO�
OXQJ�YRQ�/HEHQVPLWWHOJXWVFKHLQHQ�OHKQWH�GLH�%HK|UGH�DE��(UVW�LP�OHW]WHQ�6DQNWLRQV�
PRQDW�EHNDP�VLH�GDQQ�GHQ�%HWUDJ��GHU�LP�5HJHOVDW]�I�U�/HEHQVPLWWHO�YRUJHVHKHQ�LVW��
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DOV�'DUOHKHQ�DXVEH]DKOW��=XU�'DUOHKHQVWLOJXQJ�N�U]WH�GLH�%HK|UGH�GLH�5HJHOOHLVWXQJ�
QDFK�$EODXI�GHU�6DQNWLRQ��'DVV�HV�I�U�HLQ�VROFKHV�9HUIDKUHQ�NHLQH�5HFKWVJUXQGODJH�
JLEW��ZXVVWH�)UDX�6W��QLFKW��+lWWH�VLH�HV�JHZXVVW��KlWWH�VLH�VLFK�YHUPXWOLFK�WURW]GHP�
QLFKW�ZHKUHQ�N|QQHQ��
'LH�I�U�)UDX�6W��VFKOLPPVWH�$XVZLUNXQJ�GHU�6DQNWLRQ�EHVWDQG�GDULQ��GDVV�JHJHQ�VLH�
]XP�,QWHUYLHZ]HLWSXQNW�YLHU�$Q]HLJHQ�ZHJHQ�'LHEVWDKOV�YRUODJHQ��Ä,FK�QHKP�]X��LFK�
KDE�NHLQH�.OHLGHU�PHKU��GLH�PLU�SDVVHQ��NHLQ�*HOG��PXVV�LFK�NODXHQ��HUZLVFKW�ZRUGHQ��
'DQQ�KDE�LFK�YHUVXFKW��HLQ�(SLOLHUJHUlW�]X�NODXHQ�I�U�����(XUR��XP�HV�]X�YHUNDXIHQ��
GDVV�LFK�PLU�/HEHQVPLWWHO�NDXIHQ�NDQQ��XQG�ODXWHU�VROFKH�6DFKHQ�³�'LH�*HZLFKWV]X�
QDKPH�HUNOlUWH�)UDX�6W��DQ�DQGHUHU�6WHOOH�VHL�HLQH�GHU�1HEHQZLUNXQJHQ�GHV�0HWKDGRQ��
'LH�*HULFKWVYHUKDQGOXQJ�VWDQG��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��EHYRU�XQG�)UDX�6W��ZDU�
LQ�SDQLVFKHU�$QJVW��]X�HLQHU�+DIWVWUDIH�YHUXUWHLOW�]X�ZHUGHQ��
$Q�)UDX�6W�V�PLVHUDEOHU�EHUXIOLFKHU�3HUVSHNWLYH�KDWWH�GLH�6DQNWLRQ�QLFKWV�JHlQGHUW��
)UDX�6W��KlWWH�JHUQ�HLQH�DQGHUH�$XVELOGXQJ�JHPDFKW��'DV�6SHNWUXP�DQ�%HUXIHQ��GLH�]X�
HUOHUQHQ�VLH�VLFK�YRUVWHOOHQ�NRQQWH��ZDU�EUHLW��Ä)DFKNUDIW�I�U�/DJHUORJLVWLN�]XP�%HLVSLHO��
.DXIIUDX�LP�*UR���XQG�$X�HQKDQGHO�RGHU�LP�(LQ]HOKDQGHO�RGHU�9HUNlXIHULQ�7H[WLO��
YLHOHV�³�6LH�KDWWH�LKUHP�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�LKUHQ�:XQVFK�QDFK�HLQHU�$XV�
ELOGXQJ�PLWJHWHLOW��DEHU�ÄGDGXUFK��GDVV�LFK�VFKRQ�HLQH�$XVELOGXQJ�KDE��EHNRPP�LFK�
NHLQ�%$%��DOVR�%HUXIVDXVELOGXQJVEHLKLOIH��XQG�YRP�$UEHLWVDPW�ILQDQ]LHOOH�8QWHUVW�W�
]XQJ�EHNRPP�LFK�QXU��ZHQQ�LFK�HLQ�5HKD�)DOO�ELQ�XQG�DXIJUXQG�JHVXQGKHLWOLFK���ZHQQ�
LFK�PHLQHQ�%HUXI�JHVXQGKHLWOLFK�QLFKW�PHKU�DXV�EHQ�NDQQ��GDQQ�NULHJ�LFK�QH�8PVFKX�
OXQJ��'DV�LVW�DEHU�QLFKW�GHU�)DOO��GDV�KHL�W��LFK�KDE�3HFK�JHKDEW�³�
/DXW�����$EV����6*%�,,�KDEHQ�Ä$XV]XELOGHQGH��GHUHQ�$XVELOGXQJ�LP�5DKPHQ�>���@�GHU�
������ELV����GHV�'ULWWHQ�%XFKHV�GHP�*UXQGH�QDFK�I|UGHUXQJVIlKLJ�LVW��>���@�NHLQHQ�
$QVSUXFK�DXI�/HLVWXQJHQ�]XU�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWV³��1DFK�GHQ�%HVWLPPXQ�
JHQ�GHV�6*%�,,,�ZHUGHQ�DEHU�ÄGHP�*UXQGH�QDFK�I|UGHUXQJVIlKLJ³H�$XVELOGXQJHQ�QXU�
GDQQ�WDWVlFKOLFK�JHI|UGHUW��ZHQQ�HV�VLFK�XP�GLH�HUVWH�$XVELOGXQJ�KDQGHOW����
+HUU�7���/HVHQ�6LH�PDO�GXUFK�XQG�XQWHUVFKUHLEHQ�6LH��
+HUU�7��ZDU��DOV�ZLU�GDV�,QWHUYLHZ�I�KUWHQ�����-DKUH�DOW�XQG�OHEWH�LQ�HLQHU�:RKQJHPHLQ�
VFKDIW��hEHU�VHLQH�%HUXIVELRJUDILH�EHULFKWHWH�HU�NRPSDNW��Ä,FK�ELQ�JHOHUQWHU�(OHNWURLQ�
VWDOODWHXU��.UDIWIDKUHU��VHOEVWVWlQGLJ�JHZHVHQ�DOV�7UDQVSRUWXQWHUQHKPHU��LQVROYHQW��
%�KQHQWHFKQLNHU��DXI�7RXUQHH�PLW�(QVHPEOHV�JHZHVHQ��]XOHW]W�ELV�(QGH������DQJH�
VWHOOWHU�%�KQHQWHFKQLNHU�EHL�HLQHP�>���@��2UWVQDPH��7KHDWHU�³�'LH�$UEHLW�EHLP�7KHDWHU�
YHUORU�+HUU�7���ZHLO�GDV�7KHDWHU�$XVJDEHQ�YHUULQJHUQ�PXVVWH��GLH�6WHOOH�VWULFK�XQG�GDV�
(QVHPEOH�GLH�$UEHLW�ÄMHW]W�ZLHGHU�VHOEHU³�PDFKWH��
6HLW�-DQXDU������HUKLHOW�+HUU�7��$UEHLWVORVHQJHOG�,,��,P�2NWREHU������EHNDP�+HUU�7��
]XP�HUVWHQ�0DO�Ä>���@QH�(LQODGXQJ�PLW�GHU��EOLFKHQ�)ORVNHO��ÃLFK�P|FKWH�PLW�,KQHQ��EHU�
,KU�%HZHUEHUDQJHERW�VSUHFKHQµ��ZDV�VLFK�GDQQ�LP�7HUPLQ�DOV�$EVFKOLH�HQ�HLQHU�
(LQJOLHGHUXQJVYHUHLQEDUXQJ�]HLJWH³��'HU�*HVSUlFKVYHUODXI�VWHOOWH�VLFK�I�U�+HUUQ�7��VR�
�������������������������������������������������
���� )UDQN�-lJHU�XQG�+DUDOG�7KRPp�ZHLVHQ�GDUDXI�KLQ��GDVV�6R]LDOJHULFKWH�LQ�GHU�)UDJH�HLQHV�$/*�,,�

$QVSUXFKV�YRQ�$XV]XELOGHQGHQ�LQ�HLQHU�=ZHLWDXVELOGXQJ�XQWHUVFKLHGOLFK�XUWHLOHQ��6LHKH�-lJHU��
)UDQN�7KRPp��+DUDOG��������6�����



�
�

� � ���
�

GDU��Ä:LU�KDEHQ�JDQ]�DOOJHPHLQ�HLQHQ�*UR�WHLO�GHU�YRUJHVHKHQHQ�VHFK]LJ�0LQXWHQ��EHU�
GLH�DOOJHPHLQH�/DJH���EHU�:HOWSROLWLN���EHU�VSLULWXHOOH�'LQJH�JHVSURFKHQ��XQG�HUVW�DOV�
VLH��GLH�%HK|UGHQ�0LWDUEHLWHULQ��GDQQ�JHPHUNW�KDW��ZLH�VLH�VLFK�YHUSODSSHUW�KDW��NDP�
VLH�JDQ]�VFKQHOO�]XP�7KHPD��8QG�GD�ZDU�NHLQH�=HLW�PHKU�I�U�(UNOlUXQJ��(V�ZDU�KDXSW�
VlFKOLFK�HLQ�,Q�GLH�+lQGH�GU�FNHQ�XQG�ÃOHVHQ�6LH�PDO�GXUFK�XQG�XQWHUVFKUHLEHQ�6LH�
XQG�UDXV�MHW]W��GHU�QlFKVWH�.XQGH�ZDUWHWµ��8QG�GHU�KDW�DXFK�VFKRQ�JHNORSIW��DOVR�ZLU�
ZDUHQ�VFKRQ��EHU�GHU�=HLW�³�
+HUU�7��ODV�GLH�YRUJHIHUWLJWH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�LP�*DQJ�GHV�$PWHV��YHUVWDQG�
NDXP��ZDV�HU�ODV��XQG�HQWVFKLHG��VLH�QLFKW�DQ�2UW�XQG�6WHOOH�]X�XQWHUVFKUHLEHQ�XQG�
ÄJUDG�ZLHGHU�UHLQ³�]X�JHEHQ��ZLH�LKP�DXIJHWUDJHQ�ZDU��(U�ZROOWH�VLFK�HUVW�PLW�DQGHUHQ�
(UZHUEVORVHQ�EHUDWHQ��1RFK�DP�VHOEHQ�7DJ�VFKULHE�HU�GHU�%HK|UGHQPLWDUEHLWHULQ�HLQH�
0DLO��LQ�GHU�HU�XP�HLQHQ�QHXHQ�*HVSUlFKVWHUPLQ�EDW��,QKDOWOLFK�EHVWDQG�GHU�(QWZXUI�GHU�
(LQJOLHGHUXQJVYHUHLQEDUXQJ�OHGLJOLFK�DXV�GHQ�Ä�EOLFKHQ�)ORVNHOQ³��Ä$OVR��GDV�ZDU�
�EHUKDXSW�NHLQH�GUDQJVDOLHUHQGH��VFKLNDQLHUHQGH�(LQJOLHGHUXQJVYHUHLQEDUXQJ��'LH�
KlWWH�LFK�HLJHQWOLFK�XQWHUVFKUHLEHQ�N|QQHQ��ZHQQ�VLH�PLU�GHQQ�HUNOlUW�ZRUGHQ�ZlUH�³�
$XI�VHLQH�0DLO�HUKLHOW�+HUU�7��NHLQH�$QWZRUW��HUKLHOW�DEHU�NXU]�VSlWHU�HLQHQ�ZHLWHUH�
Ä(LQODGXQJ³��RKQH�GDVV�GDULQ�%H]XJ�DXI�VHLQH�0DLO�JHQRPPHQ�ZRUGHQ�ZlUH��1RFK�
EHYRU�GLHVHU�7HUPLQ�VWDWWIDQG��HUKLHOW�+HUU�7��HLQHQ�%HVFKHLG��ZRQDFK�GLH�5HJHOXQJHQ�
GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�GXUFK�9HUZDOWXQJVDNW�HUIROJW�VHLHQ��XQG�HLQHQ�6DQNWL�
RQVEHVFKHLG��DXIJUXQG�GHVVHQ�I�U�GLH�NRPPHQGHQ�GUHL�0RQDWH�GDV�$UEHLWVORVHQJHOG�,,�
XP�GUHL�LJ�3UR]HQW�GHU�5HJHOOHLVWXQJ�JHN�U]W�ZXUGH�XQG�GHU�EHIULVWHWH�=XVFKODJ�QDFK�
�����6*%�,,�HQWILHO��+HUU�7��OHJWH�JHJHQ�GHQ�GLH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�HUVHW]HQ�
GHQ�9HUZDOWXQJVDNW�XQG�JHJHQ�GHQ�6DQNWLRQVEHVFKHLG�:LGHUVSUXFK�HLQ��GHP�ÄQLFKW�
DEJHKROIHQ³�ZXUGH��
+HUU�7��UHLFKWH��RKQH�VLFK�DQZDOWOLFK�YHUWUHWHQ�]X�ODVVHQ��.ODJH�HLQ��(U�EHJU�QGHWH�GLH�
.ODJH�GDPLW��GDVV�GLH�%HK|UGH�LKUHU�3IOLFKW�]XU�,QIRUPDWLRQ��EHU�GHQ�,QKDOW�GHU�YRUOHJ�
WHQ�(LQJOLHGHUXQJVYHUHLQEDUXQJ�QLFKW�QDFKJHNRPPHQ�ZDU�XQG�NHLQH�5HFKWVIROJHQEH�
OHKUXQJ�HUIROJW�ZDU��EHYRU�GHU�6DQNWLRQVEHVFKHLG�HUODVVHQ�ZXUGH��'DV�.ODJHYHUIDKUHQ�
HUVWUHFNWH�VLFK�ELV�]XP�1RYHPEHU�������%LV�GDKLQ�ZXUGHQ�YLHOH�]X�6WHOOXQJQDKPHQ�
DXIIRUGHUQGH�XQG�6WHOOXQJ�QHKPHQGH�%ULHIH�]ZLVFKHQ�*HULFKW��$5*(�XQG�.OlJHU�
YHUVFKLFNW��1DFK�GHU�9HUKDQGOXQJ�LP�1RYHPEHU������HQWVFKLHG�GHU�6R]LDOULFKWHU�]X�
*XQVWHQ�GHV�.OlJHUV��6RZRKO�GHU�9HUZDOWXQJVDNW�DOV�DXFK�GHU�6DQNWLRQVEHVFKHLG�
ZXUGHQ�DOV�QLFKW�UHFKWPl�LJ�HUJDQJHQ�EHXUWHLOW��
,Q]ZLVFKHQ�ZDU�GDV�6*%�,,�VHLW�NQDSS�GUHL�-DKUHQ�LQ�.UDIW��XQG�HV�ODJHQ�EHUHLWV�PHKUH�
UH�JHULFKWOLFKH�(QWVFKHLGXQJHQ�YRU��GLH�NODUVWHOOWHQ��GDVV�6DQNWLRQHQ�DXIJUXQG�GHU�
:HLJHUXQJ��HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�RKQH�%HGHQN]HLW�DQ�2UW�XQG�6WHOOH�]X�
XQWHUVFKUHLEHQ��LQ�GHU�5HFKWVSUHFKXQJ�QLFKW�DN]HSWLHUW�ZHUGHQ��7URW]GHP�JLQJ�GLH�
$5*(�LQ�%HUXIXQJ��1XQ�HUVW�QDKP�+HUU�7��GLH�8QWHUVW�W]XQJ�HLQHV�$QZDOWHV��DOVR�
%HUDWXQJVKLOIH��LQ�$QVSUXFK��:HOFKH�.RPPXQLNDWLRQ�LP�)ROJHQGHQ�]ZLVFKHQ�/DQGHV�
VR]LDOJHULFKW�XQG�$5*(�HUIROJWH��HUIXKU�+HUU�7��QLFKW��DEHU�HV�ZXUGH�LKP�LP�2NWREHU�
�����PLWJHWHLOW��GDVV�GLH�$5*(�LKUH�%HUXIXQJ�]XU�FNJH]RJHQ�KDEH��1XQ�EHNDP�+HUU�
7��GDV�*HOG��GDV�LKP�GUHL�-DKUH�]XYRU�YRUHQWKDOWHQ�ZRUGHQ�ZDU��
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$XI�PHLQH�)UDJH��ZLH�HU�GHQ�(LQNRPPHQVDXVIDOO�LP�6DQNWLRQV]HLWUDXP��LQ�GHQ�MD�DXFK�
QRFK�:HLKQDFKWHQ�ILHO���EHUEU�FNW�KDEH��DQWZRUWHWH�+HUU�7��QXU��Ä$OVR��LFK�ELQ�GLHVHV�
/RZ�%XGJHW�/HEHQ�JHZRKQW�³�$Q�QHJDWLYH�$XVZLUNXQJHQ�GHU�6DQNWLRQ�DXI�VHLQH�
/HEHQVODJH�NRQQWH�HU�VLFK�MHGHQIDOOV�ZlKUHQG�XQVHUHV�*HVSUlFKV�QLFKW�HULQQHUQ��
6WDWWGHVVHQ�VDJWH�HU��Ä$OVR�GDV�JDQ]H�3UR]HGHUH�KDWWH�]XU�)ROJH��GDVV�LFK�NHLQH�
(LQJOLHGHUXQJVYHUHLQEDUXQJ�PHKU�JHKDEW�KDE��GLH�JDQ]H�=HLW�QLFKW��,FK�ZXUGH�DOVR�
YHUVFKRQW�³�0LW�GHU�%HK|UGHQPLWDUEHLWHULQ��GLH�GLH�6DQNWLRQ�YHUDQODVVW�KDWWH��KDWWH�+HUU�
7��DXFK�QLH�ZLHGHU�HLQ�*HVSUlFK��(U�KDWWH�LQ�GLHVHU�$5*(�QXU�QRFK�ZHFKVHOQGH�
$QVSUHFKSDUWQHU��LQQHQ��
(UVW�QDFKGHP�+HUU�7��XPJH]RJHQ�ZDU�XQG�GDPLW�HLQH�DQGHUH�$5*(�]XVWlQGLJ�ZXUGH��
KDWWH�HU�ZLHGHU�HLQHQ�IHVWHQ�$QVSUHFKSDUWQHU��XQG�]ZDU�HLQHQ�Ä6DFKEHDUEHLWHU��GHU�PLU�
ZLUNOLFK�ZRKOZROOHQG�JHJHQ�EHU�VLW]W��PLFK�K|IOLFK�EHKDQGHOW��LQ�PHLQHU�6LWXDWLRQ�
ZDKUQLPPW³��+LHU�XQWHU]HLFKQHWH�+HUU�7��DXFK�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ��LQ�GHU�
YHUHLQEDUW�ZXUGH��GDVV�+HUU�7��GLH�6FKXOGQHUEHUDWXQJ�DXIVXFKW��'HQQ�+HUU�7��XQG�GHU�
$QVSUHFKSDUWQHU�ZDUHQ��EHUHLQ�JHNRPPHQ��GDVV�GHU�KRKH�6FKXOGHQEHUJ��YRU�GHP�
+HUU�7��VHLW�GHU�3OHLWH�VHLQHV�7UDQVSRUWXQWHUQHKPHQV�VWDQG��HLQHV�VHLQHU�Ä9HUPLWW�
OXQJVKHPPQLVVH³�VHL��ZHLO�GLH�.RPPXQLNDWLRQ�PLW�GHQ�*OlXELJHUQ��GLH�HLQHP�SRWHQWLHO�
OHQ�$UEHLWJHEHU�JHJHQ�EHU�LKUH�)RUGHUXQJHQ�JHOWHQG�PDFKHQ�Z�UGHQ��ÄXQQ|WLJH�$UEHLW�
I�UV�3HUVRQDOE�UR�RGHU�I�U�GHQ�&KHI³�EHGHXWHQ�Z�UGHQ��+HUU�7��QDKP�HLQHQ�7HUPLQ�EHL�
GHU�6FKXOGQHUEHUDWXQJ�ZDKU��ZDV�DQ�VHLQHU�6LWXDWLRQ�DEHU�QLFKWV�lQGHUWH��ZHLO�HU�DOV�
$/*�,,�%H]LHKHU�VHLQHQ�*OlXELJHUQ�QLFKWV�DQ]XELHWHQ�KDWWH��ZDV�GLHVH�EHZHJHQ�KlWWH�
EHZHJHQ�N|QQHQ��VLFK�DXI�HLQ�9HUIDKUHQ�]XU�Ä5HVWVFKXOGEHIUHLXQJ³�HLQ]XODVVHQ��
:LH�+HUU�7��GHU�6LWXDWLRQ��$/*�,,�%H]LHKHU�]X�VHLQ��ZLHGHU�HQWNRPPHQ�VROO��VWHKW�QDFK�
YLHU�-DKUHQ��LQ�GHQHQ�HU�]ZDU�VLQQORV�VDQNWLRQLHUW��DEHU�QLFKW�JHI|UGHUW��VRQGHUQ�OHGLJ�
OLFK�YLHU�-DKUH�lOWHU�ZXUGH��PHKU�GHQQ�MH�LQ�GHQ�6WHUQHQ��
+HUU�7��EHZDUE�VLFK�DOV�LQWHUQDWLRQDOHU�.UDIWIDKUHU��$EHU�HU�ZXVVWH��ÄGD�JLEW�HV�MHGH�
0HQJH�MXQJH�ILWWH�0lQQHU��GLH�GDV�JHUQ�XQG�JXW�XQG�YRU�DOOHQ�'LQJHQ�I�U�UHODWLY�ZHQLJ�
*HOG�PDFKHQ�KHXW]XWDJH³��8QG�VHLQ�/.:�)�KUHUVFKHLQ�JDOW�QXU�QRFK�ELV�]XU�9ROOHQ�
GXQJ�GHV�I�QI]LJVWHQ�/HEHQVMDKUHV��'DPLW�HU�I�U�ZHLWHUH�I�QI�-DKUH�YHUOlQJHUW�ZRUGHQ�
ZlUH��KlWWH�VLFK�+HUU�7��YHUVFKLHGHQHQ�7HVWV�XQWHU]LHKHQ�P�VVHQ��1DFK�VHLQHQ�
,QIRUPDWLRQHQ�EHWUXJHQ�GLH�*HE�KUHQ�KLHUI�U�]ZLVFKHQ�����XQG�����(XUR��Ä8QG�HQWZH�
GHU��LFK�ILQGH�HLQHQ�$UEHLWJHEHU�PLW�HLQHU�(LQVWHOOXQJV]XVDJH��GDQQ�EH]DKOW�HV�GLH�
$5*(��RGHU�LFK�EH]DKO�HV�VHOEHU�XQG�HUK|KH�GDPLW�PHLQH�%HZHUEXQJVFKDQFHQ�³�$EHU�
+HUU�7��KDWWH�NHLQ�*HOG��XP�GLH�*HE�KUHQ�VHOEVW�]X�]DKOHQ��Ä'DV�JOHLFKH�JLOW�I�U�PHLQH�
DEJHODXIHQH�$'5�4XDOLILNDWLRQ��>���@��$'5�LVW�GLH�(UODXEQLV�I�U�*HIDKUJXWWUDQVSRUWH��
'DV�KDWWH�LFK�DXFK�PDO��'LH�ZLUG�KDOW�QDFK�HLQHU�JHZLVVHQ�=HLW�XQJ�OWLJ�XQG�PXVV�
HUQHXHUW�ZHUGHQ�LQ�HLQHU�1DFKVFKXOXQJ��$XFK�NRVWHQSIOLFKWLJ��8QG�LQ�GHU�5HJHO��EHU�
QHKPHQ�GDV�GLH�)LUPHQ�I�U�LKUH�)DKUHU��>���@�-D��XQG�HV�LVW�JDQ]��JDQ]�VFKZLHULJ��RKQH�
$'5�PLW�GHPQlFKVW�DXVODXIHQGHP�)�KUHUVFKHLQ�HLQH�6WHOOH�]X�EHNRPPHQ�LQ�GHP�
*HZHUEH�³�
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+HUU�8���-D��]ZHL��GUHL�SULYDWH�3XQNWH�VLQG�LPPHU�GDEHL��
+HUU�8��ZDU�]XP�,QWHUYLHZ]HLWSXQNW����-DKUH�DOW��YHUKHLUDWHW�XQG�KDWWH�]ZHL�.LQGHU�LP�
$OWHU�YRQ�YLHU�XQG�]ZHL�-DKUHQ��
+HUU�8��ZDU�ÄDQJHOHUQWHU�7URFNHQEDXHU��>���@�)U�KHU�KLH��HV�QXU�7URFNHQEDXHU��DOVR�
5LJLSV�3ODWWHQ�YHUVFKUDXEHQ�XQG�VR��XQG�MHW]W�KHL�W�HV�:lUPH���.lOWH���6FKDOO��XQG�
%UDQGVFKXW]�7HFKQLNHU�³�'LH�$UEHLW��EWH�HU�ZHJHQ�VHLQHU�$OOHUJLH�JHJHQ�*ODVZROOH�
VFKRQ�ODQJH�QLFKW�PHKU�DXV��Ä'LH�/XQJH�EDXW�GDV�GDQQ�QLFKW�PHKU�DE��GDV�VHW]W�VLFK�
DOOHV�IHVW��8QG�GD�LFK�HK�VHLW�*HEXUW�FKURQLVFKH�%URQFKLWLV�KDE�XQG�GDV�GDQQ�LQ�GHU�
-XJHQG��EHUJHJDQJHQ�LVW�LQV�$VWKPD��GDGXUFK�ZXUGH�PLU�KDOW�HPSIRKOHQ��LFK�VROO�HV�
QLFKW�ZHLWHUPDFKHQ�³�
'DQDFK�DUEHLWHWH�+HUU�8��KDXSWVlFKOLFK�DOV�)DKUHU��GLH�OHW]WHQ�-DKUH�DOOHUGLQJV�QXU�
QRFK��EHU�/HLKDUEHLWVILUPHQ��'HQ�OHW]WHQ�-RE�KDWWH�HU�YHUORUHQ��ZHLO�LKP�GHU�)�KUHU�
VFKHLQ�HQW]RJHQ�ZXUGH��QDFKGHP�VLFK�]X�YLHOH�3XQNWH�LP�9HUNHKUV]HQWUDOUHJLVWHU�
DQJHVDPPHOW�KDWWHQ��(LQPDO�ZDU�HU�YRQ�GHU�3ROL]HL�DQJHKDOWHQ�ZRUGHQ�ÄWRWDO��EHUODGHQ�
PLW�DEJHIDKUHQHQ�5HLIHQ��$OV�$UEHLWQHKPHU�KDVW�GX�HLJHQWOLFK�QLH�GLH�=HLW��MHGHV�0DO�
YRU�QHU�)DKUW�QDFK�GHP�$XWR�]X�JXFNHQ��ZLH�HV�MD�HLJHQWOLFK�YRP�*HVHW]�YRUJHVFKULH�
EHQ�LVW�³�=XOHW]W�JHULHW�HU�LQ�HLQH�3ROL]HLNRQWUROOH��DOV�HLQ�Ä6SHGLWHXU��LKQ��>���@�ORVJH�
VFKLFNW�KDW�WH��PLW�QHP�/.:��ZR�GLH�=XJPDVFKLQH�]ZDU�]XOlVVLJ�ZDU��DEHU�GHU�$QKlQ�
JHU�QLFKW�I�U�GLH�=XJPDVFKLQH�JHGDFKW�ZDU�³�
+HUU�8��KlWWH�VLFK�HLQHU�PHGL]LQLVFK�SV\FKRORJLVFKHQ�8QWHUVXFKXQJ�XQWHU]LHKHQ�
P�VVHQ��XP�VHLQHQ�)�KUHUVFKHLQ�ZLHGHU�]X�EHNRPPHQ��ZRI�U�LKP�GDV�*HOG�IHKOWH��
Ä'DQQ�KDE�LFK�YRU�.XU]HP��LP�-REFHQWHU��QRFK�PDO�QDFKJHIUDJW��ZLH�HV�GHQQ�DXVVH�
KHQ�Z�UGH��GDGXUFK�GDVV�LFK�VFKOHFKW�YHUPLWWHOEDU�XQG�HLQIDFK�NHLQHQ�-RE�ILQGH��ZHLO�
LFK�MHW]W�VFKRQ�YLHU��I�QI�$EVDJHQ�EHNRPPHQ�KDE��ZHLO�LFK�NHLQHQ�)�KUHUVFKHLQ�KDE��RE�
HV�GHQQ�P|JOLFK�ZlUH��ZHLO�GLH�038��GLH�LFK�PDFKHQ�PXVV��NRVWHW�PLFK�KDOW�DXFK�����
(XUR��RE�GLH�GD�LUJHQGZDV�]DKOHQ�Z�UGHQ��Ã-D�QHH��GDV�PDFKHQ�VLH�QLFKW��GDV�LVW�PHLQ�
(LJHQYHUVFKXOGHQ�µ�+DE�LFK�JHVDJW��ÃDEHU�GLH�OHW]WHQ�3XQNWH��GLH�NDPHQ�DOOH�]XVWDQGH�
DXIJUXQG�GHU�OHW]WHQ�$UEHLWJHEHU�µ�Ã-D��GD�VLQG�EHVWLPPW�]ZHL��GUHL�SULYDWH�3XQNWH�
GDEHL�µ�+DE�LFK�JHVDJW��ÃMD��]ZHL��GUHL�SULYDWH�3XQNWH�VLQG�LPPHU�GDEHL��DEHU�GDV�
+DXSWVlFKOLFKH��µ³�
$XI�HLQHQ�)�KUHUVFKHLQ�ZlUH�+HUU�8��VFKRQ�GHVKDOE�GULQJHQG�DQJHZLHVHQ�JHZHVHQ��
ZHLO�GLH�)DPLOLH�LQ�HLQHP�UHFKW�DEJHOHJHQHQ�'RUI�ZRKQWH��XQG�%XVVH�QXU�VHOWHQ�IXKUHQ��
(LQH�8PVFKXOXQJ�]XP�%HUXIVNUDIWIDKUHU�RGHU�ÄLP�&RPSXWHUEHUHLFK³��GLH�+HUU�8��IU�KHU�
VFKRQ�EHDQWUDJW�KDWWH��ZXUGH�XQWHU�+LQZHLV�DXI�IHKOHQGH�ILQDQ]LHOOH�0LWWHO�DEJHOHKQW��
+HUU�8��KDWWH�GHQ�(LQGUXFN��8PVFKXOXQJHQ�Z�UGHQ�ZLOON�UOLFK�JHZlKUW��Ä,FK�KDE�YRU�
NXU]HP��ZR�LFK�LQ�HLQHU�/HLKILUPD�JHVFKDIIW�KDE��KDE�LFK�DXFK�EHL�QHU�6SHGLWLRQ�JHDU�
EHLWHW��GHU�/.:�)DKUHU�GRUW��GHU�KDW�PLU�HU]lKOW��HU�KDW�YRU�NXU]HP�QH�8PVFKXOXQJ�
JHNULHJW�DOV�%HUXIVNUDIWIDKUHU��GHU�KDW�LQVJHVDPW��������(XUR�JHEUDXFKW��ZHLO�HU�QRFK�
]ZHL���GUHLPDO�GLH�3U�IXQJ�KDW�PDFKHQ�P�VVHQ�³�
,Q]ZLVFKHQ�VXFKWH�+HUU�8��DXFK�$UEHLW�LP�$XVODQG��ÄZHLO�LFK�HLQIDFK�VDJ��QHH��LFK�
P|FKWH�KLHU�QLFKW�EOHLEHQ��:HQQ�ZLU�GDV�VFKRQ�VR�PLWNULHJHQ��ZLH�HV�LQ�GHQ�OHW]WHQ�
]HKQ�-DKUHQ�EHUJDE�JLQJ��ZLH�VROO�GDV�GDQQ�I�U�XQVHUH�.LQGHU�ZHUGHQ��>���@�,Q�)LQQODQG��
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GD�ILQGHW�PDQ�PRPHQWDQ�]LHPOLFK�YLHO��GD�KDE�LFK�MHW]W�HLQ�SDDU�%HZHUEXQJHQ�ODXIHQ�³�
$XFK�I�U�VHLQH�,GHH��$UEHLW�LP�$XVODQG�]X�VXFKHQ��YHUPLVVWH�+HUU�8��8QWHUVW�W]XQJ�
GXUFKV�-REFHQWHU��Ä0DQ�KDW�MHW]W�REHQ��5LFKWXQJ�)OHQVEXUJ��GDVV�GD�GLH�/HXWH�JHI|U�
GHUW�ZHUGHQ�HEHQ�ILQQODQGPl�LJ�RGHU�'lQHPDUN��'DVV�VLH�LQ�'lQHPDUN�|IWHUV�)DEULN�
OHXWH�VXFKHQ��GDVV�GLH�GDQQ�GUHL�0RQDWH�ODQJ�JHVFKXOW�ZHUGHQ�PLW�6SUDFKNXUV�XQG�
DOOHP�XQG�GLH�N|QQHQ�GDQQ�GD�U�EHU�XQG�DUEHLWHQ��:LHVR�JLEW�HV�GDV�EHL�XQV�GD�XQWHQ�
UXP�QLFKW"�>���@�'DV�(LQ]LJH��ZDV�VLH�KLHU�XQWHQ�UXP�PDFKHQ��VLH�VWHFNHQ�GLFK�LQ�GLH�>���@�
�%HVFKlIWLJXQJVWUlJHU���(LQ�(XUR�-RE��GDVV�MD�GLH�=DKOHQ�VFK|Q�JHSXVFKW�ZHUGHQ��ZLU�
KDEHQ�QXU�VR�YLHOH�$UEHLWVORVH��GDV�LVW�GHU�:LW]�KLHU�XQWHQ�UXP�³�
*HJHQ�HLQHQ�(LQ�(XUR�-RE�KDWWH�VLFK�+HUU�8��ELVODQJ�HUIROJUHLFK�JHZHKUW��Ä'LH�ZROOHQ�
PLFK�GLH�JDQ]H�=HLW�LQ�HLQHQ�(LQ�(XUR�-RE�VWHFNHQ��ZR�LFK�GDQQ�JHVDJW�KDE��QH��ZLOO�LFK�
QLFKW�PDFKHQ��HUVWHQV�DXIJUXQG�GHVVHQ��ZHLO�HV�HLQIDFK�QLFKW�LP�|IIHQWOLFKHQ�%HUHLFK�
LVW��DOVR�ZHLO�HV�QLFKW�GHU�gIIHQWOLFKNHLW�JXW�WXW��>���@�$OVR�GDV�LVW�EHL�XQV�GLH�>���@��JUR�H�
.RPPXQDOH�%HVFKlIWLJXQJVJHVHOOVFKDIW��>���@�0LWWOHUZHLOH�PDFKHQ�GLH�KDOW�I�U�JU|�HUH�
)LUPHQ��]XP�%HLVSLHO�)LUPD�>���@�LQ�>���@���NULHJHQ�GLH�GD�6DFKHQ�JHVFKLFNW�DXV�GHU�
3URGXNWLRQ��GLH�PDFKHQ�GLH�IHUWLJ��XQG�GLH�JHKHQ�GDQQ�ZLHGHU�LQ�GLH�3URGXNWLRQ�UHLQ��
'D�KDE�LFK�JHVDJW��DOVR�PHLQHV�(UDFKWHQV�LVW�GDV�QLFKW�LP�|IIHQWOLFKHQ�,QWHUHVVH��GDV�
LVW�QH�$XVEHXWH��>���@�'D�KDE�LFK�JHVDJW��GHQ�YHUZHLJHU�LFK��6LH�N|QQHQ�PLFK�LUJHQGZR�
DQGHUV�KLQVWHFNHQ��DEHU�EHVWLPPW�QLFKW�GDKLQ��XQG�LFK�JHK�NHLQH�GUHL�LJ�6WXQGHQ�
DUEHLWHQ�LQ�GHU�:RFKH�I�U�LUJHQGHLQHQ��ZR�HV�QH�/HLKILUPD�JHQDX�VR�PDFKHQ�N|QQWH��
>���@�8QG�GDQQ�VROO�HV�MD�]XU�:LHGHUHLQJOLHGHUXQJ�LQ�GHQ�$UEHLWVPDUNW�HLJHQWOLFK�VHLQ��
'DQQ�IUDJ�LFK�PLFK�DEHU��ZHQQ�HLQHU�VFKRQ�GDV�GULWWH�RGHU�YLHUWH�0DO�MHW]W�GDEHL�LVW��
ZDV�KDW�GDV�PLW�:LHGHUHLQJOLHGHUXQJ�]X�WXQ"³�
+HUU�8��PDFKWH�DXFK�NHLQHQ�+HKO�GDUDXV��DXI�ZHOFKH�:HLVH�HV�LKP�ELVKHU�JHOXQJHQ�
ZDU��VLFK�JHJHQ�GLH�=XZHLVXQJ�]X�(LQ�(XUR�-REV�]X�ZHKUHQ��$XI�PHLQH�)UDJH��RE�HU�
ZHJHQ�GHU�$EOHKQXQJ�HLQHV�(LQ�(XUR�-REV�QRFK�QLFKW�VDQNWLRQLHUW�ZRUGHQ�VHL��DQWZRU�
WHWH�HU��Ä%LV�MHW]W�QRFK�QLFKW��QH��6LH�KDEHQ�PLU�KDOW�WDXVHQG�0DO�QRFK�PDO�QH�(LQODGXQJ�
JHVFKLFNW��XQG�GDQQ�KDE�LFK�KDOW�PLW�QHU�.UDQNPHOGXQJ�GUDXI�JHDQWZRUWHW�³�
6DQNWLRQLHUW�ZXUGH�+HUU�8��LQ�������ZHLO�HU�HLQH�Ä0XVWHUEHZHUEXQJ³��GLH�GHU�$5*(�
]HLJHQ�VROOWH��RE�HU�VLFK�ÄDXFK�ULFKWLJ�EHZHUEHQ�NDQQ³�QLFKW�YRUJHOHJW�KDWWH��$Q�GHP�
)UHLWDJ��DOV�HU�GLH�0XVWHUEHZHUEXQJ�KlWWH�YRUOHJHQ�VROOHQ��ZXVVWH�HU�VFKRQ��GDVV�HU�DE�
GHP�GDUDXI�IROJHQGHQ�0RQWDJ�ZLHGHU�HLQHQ�-RE�EHL�HLQHU�/HLKDUEHLWVILUPD�KDEHQ�
Z�UGH��+HUU�8��JODXEWH��GDVV�GDPLW�GLH�LQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�IHVWJHOHJWH�
9HUSIOLFKWXQJ�]XU�9RUODJH�GHU�Ä0XVWHUEHZHUEXQJ³�HQWIDOOHQ�VHL��'DV�ZDU�HLQ�,UUWXP��ZHLO�
+HUU�8��LQ�GHU�/HLKDUEHLWVILUPD�VR�ZHQLJ�YHUGLHQWH��GDVV�GLH�)DPLOLH�$QVSUXFK�DXI�
HUJlQ]HQGHV�$/*�,,�EHKLHOW��6DQNWLRQLHUW�ZXUGH�HU��LQGHP�GLH�HUJlQ]HQGH�/HLVWXQJ�XP�
YLHU]LJ�3UR]HQW�GHU�I�U�+HUUQ�8��PD�JHEHQGHQ�5HJHOOHLVWXQJ�JHN�U]W�ZXUGH��=HKQ�
3UR]HQW�HQWILHOHQ�DXI�GDV�7HUPLQYHUVlXPQLV�DQ�EHVDJWHQ�)UHLWDJ�����3UR]HQW�DXI�GLH�
1LFKW�9RUODJH�GHU�Ä0XVWHUEHZHUEXQJ³��
'LH�]ZHLWH�6DQNWLRQ�ZDU�]XP�,QWHUYLHZ]HLWSXQNW�LP�$SULO������GHQ�GULWWHQ�0RQDW�LQ�
.UDIW��:LHGHU�ZDU�+HUU�8��]X�HLQHP�7HUPLQ�QLFKW�HUVFKLHQHQ��PHOGHWH�VLFK�]ZDU�WHOHIR�
QLVFK�NUDQN��ZDV�HU�GLHVHV�0DO�DXFK�WDWVlFKOLFK�ZDU��OHJWH�GLH�.UDQNPHOGXQJ�DEHU�HUVW�
I�U�GLH�=HLW�DE�GHP�IROJHQGHQ�7DJ�YRU��%HL�GLHVHP�7HUPLQ�KlWWH�HU�GLH�]Z|OI�%HZHU�
EXQJHQ�YRUOHJHQ�VROOHQ��GLH�HU�YLHUWHOMlKUOLFK�QDFK]XZHLVHQ�KDWWH��=Z|OI�6WHOOHQDQJHER�
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WH�SUR�4XDUWDO�]X�ILQGHQ��DXI�GLH�VLFK�+HUU�8��PLW�VHLQHQ�HLQJHVFKUlQNWHQ�0|JOLFKNHLWHQ�
EHZHUEHQ�NRQQWH��ZDU�NDXP�P|JOLFK��Ä$OVR��LFK�UXI�VHOEHU�LQ�QHU�/HLKILUPD�LPPHU�PDO�
ZLHGHU�DQ��ZHLO�HV�JLEW�NHLQH�DQGHUH�0|JOLFKNHLW��.ODU��LQ�GHU�=HLWXQJ��ZHQQ�LUJHQGZDV�
PDO�GULQVWHKW��$EHU�PHLVWHQV�KHL�W�HV�GDQQ��ÃRK��NHLQ�$XWR��GD�Z�UGHQ�6LH�HK�QLFKW�
KLQNRPPHQ��GD�VLQG�6LH�QLFKW�VR�IOH[LEHOµ�³�
'XUFK�GLH�6DQNWLRQ�ZDUHQ�YRU�DOOHP�0LHWVFKXOGHQ�DXIJHODXIHQ��'HQQ�+HUU�XQG�)UDX�8��
PXVVWHQ�VHLW�-DQXDU������PRQDWOLFK�����(XUR�LKUHU�:RKQNRVWHQ�DXV�GHU�5HJHOOHLVWXQJ�
EHVWUHLWHQ��ZHLO�GLH�.DOWPLHWH�LQ�+|KH�YRQ�����(XUR�I�U�GLH�YLHUN|SILJH�)DPLOLH�DOV�
XQDQJHPHVVHQ�WHXHU�JDOW��Ä:LU�KDEHQ�LP�HUVWHQ�-DKU�ZHQLJHU�JH]DKOW��GDGXUFK��GDVV�
ZLU�KLHU�UHQRYLHUW�KDEHQ��DOVR�ZLU�]DKOHQ�MHW]W�����NDOW��>���@�%HL�XQV�ZHUGHQ�QXU�����
(XUR�JH]DKOW������(V�VLQG�]Z|OI�4XDGUDWPHWHU�]X�YLHO��$OVR��ZLU�KDEHQ�KLHU�����VWDWW�
QHXQ]LJ�4XDGUDWPHWHU��XQG�VHOEVW�ZHQQ�HV�QXU�QHXQ]LJ�ZlUHQ��ZlUH�HV�MD�YRQ�GHU�
0LHWH�KHU���$OVR��HV�LVW�,GLRWLH��:LU�KDEHQ�MHW]W�LQ�GHP�OHW]WHQ�KDOEHQ�-DKU��ZR�ZLU�
:RKQXQJ�VXFKHQ��KDEHQ�ZLU�HLQH�:RKQXQJ�GDEHL�JHKDEW��GLH�JHQDX�GD�UHLQ�SDVVHQ�
Z�UGH��XQG�GLH�9HUPLHWHULQ�ZROOWH�XQV�QLFKW��ZHLO�ZLU�DUEHLWVORV�VLQG��ZDV�DEHU�DEVROXW�
QLFKW�SDVVW��ZHQQ�PDQ�GLH�:RKQXQJ�DQJXFNW��GD�JHKW�NHLQ�QRUPDOHU�0HQVFK�UHLQ��GHU�
DUEHLWHW�³��
$XFK�6WURPVFKXOGHQ�EHVWDQGHQ��DOV�ZLU�PLWHLQDQGHU�VSUDFKHQ��XQG�PLW�Ä7HOHIRQUHFK�
QXQJHQ�VLQG�ZLU�LPPHU�KLQWHQGUDQ³��
+HUU�h�������XQG�LFK�KDE�PLFK�DXI�GHQ�JUR�HQ�=HWWHO�YHUODVVHQ��
+HUU�h��ZDU�]XP�,QWHUYLHZ]HLWSXQNW����-DKUH�DOW�XQG�OHEWH�DOOHLQ��(U�KDWWH�HLQH�$XVELO�
GXQJ�DOV�,QGXVWULHNDXIPDQQ�XQG�HLQH�:HLWHUELOGXQJ�]XP�0XOWLPHGLD�.DXIPDQQ�DEVRO�
YLHUW��,Q�GHQ���HU�-DKUHQ�JU�QGHWH�HU�HLQH�Ä.�QVWOHUDJHQWXU³��Ä,FK�KDE�0RGHVFKDXHQ�
YHUDQVWDOWHW��0RGHODJHQWXU��0RGHUDWRUHQ��'-V��KDE�KDOW�DXFK�GLH�)LUPHQ�JHVXFKW�I�U�
GLHVH�0RGHVFKDXHQ��KDE�9HUDQVWDOWXQJHQ�JHPDFKW�PLW�$XVVWHOOXQJHQ��9HUQLVVDJHQ��
.RQ]HUWH�XQG�GDV�*DQ]H�³�
'DV�8QWHUQHKPHQ�JLQJ�LQ�.RQNXUV��+HUUQ�h��EOLHEHQ��������(XUR�%DQNVFKXOGHQ��I�U�
GLH�VHLQH�(OWHUQ�PLW�LKUHP�+DXV�E�UJWHQ���
'LH�OHW]WH�$UEHLWVVWHOOH��EHL�GHU�+HUU�h��JHQXJ�YHUGLHQWH��XP�6FKXOGHQ�WLOJHQ�XQG�QLFKW�
QXU�6FKXOG]LQVHQ�]DKOHQ�]X�N|QQHQ��HQGHWH�������(V�ZDU�HLQH�EHIULVWHWH�6WHOOH�JHZH�
VHQ��GLH�GLH�/DQGHV]HQWUDOEDQN�I�U�GLH�8PVWHOOXQJ�DXI�GHQ�(XUR�JHVFKDIIHQ�XQG�QDFK�
YROO]RJHQHU�8PVWHOOXQJ�QLFKW�YHUOlQJHUW�KDWWH��
6HLW�VLHEHQ�-DKUHQ�]DKOWH�+HUU�h��QXU�QRFK�GLH�=LQVHQ�I�U�GHQ�*UR�NUHGLW�����(XUR�SUR�
4XDUWDO��$XFK�DOV�$/*�,,�%H]LHKHU�K|UWH�HU�GDPLW�QLFKW�DXI��$X�HUGHP�WLOJWH�HU�VHLW�
JHUDXPHU�=HLW�MHGHQ�0RQDW�PLW�HLQHP�%HWUDJ�YRQ����(XUR�HLQHQ�ZHLWHUHQ�.UHGLW�LQ�
+|KH�YRQ������(XUR��LQ�GHQ�GLH�%DQN�+HUUQ�h�V�YRQ�GHU�%DQN�JHN�QGLJWHQ�hEHU]LH�
KXQJVNUHGLW�XPJHZDQGHOW�KDWWH��
%HUHLWV�������EWH�+HUU�h��I�U�QHXQ�0RQDWH�HLQHQ�(LQ�(XUR�-RE�LP�/DQGUDWVDPW�DXV��
'HP�IROJWH�HLQH�EHIULVWHWH�YHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�LQ�GHUVHOEHQ�%HK|UGH�
DXI�GHPVHOEHQ�$UEHLWVSODW]��$OV�GDV�)ULVWHQGH�HUUHLFKW�ZDU��XQG�GLH�$5*(�GHQ�(LQJOLH�
GHUXQJV]XVFKXVV�QLFKW�ZHLWHU�]DKOWH��ZXUGH�+HUUQ�h�V�6WHOOH�JHVWULFKHQ��1DFK�HLQMlKUL�
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JHP�%H]XJ�YRQ�$UEHLWVORVHQJHOG�,�ZDU�+HUU�h��DE�0LWWH������ZLHGHU�DXI�$UEHLWVORVHQ�
JHOG�,,�DQJHZLHVHQ��
+HUU�h��WDW�VWHWV��ZDV�GLH�$5*(�YRQ�LKP�YHUODQJWH��(U�DEVROYLHUWH�HLQ�%HZHUEXQJVWUDL�
QLQJ�XQG�]ZHL�NDXIPlQQLVFKH�*UXQGNXUVH��LQ�GHQHQ�HV�I�U�LKQ�DOV�.DXIPDQQ�QLFKWV�
1HXHV�]X�OHUQHQ�JDE��'LH�$QVSUHFKSDUWQHULQ�LP�$PW�KDWWH�ÄJHVDJW��Ã+HUU>���@��DXFK�LFK�
NRPP�QLFKW�UXP��GDVV�6LH�QDFK�VR�QHU�=HLW�LQ�VR�QH�0D�QDKPH�UHLQ�P�VVHQ��GD�JLEW�
HV�KDOW�9RUJDEHQ�µ³�+HUU�h��DN]HSWLHUWH�GDV��ZHLO�HU�GLH�$QVSUHFKSDUWQHULQ�IDLU�XQG�
KLOIVEHUHLW�IDQG��(U�EHGDXHUWH�HV�VHKU��GDVV�VLH�LP�6RPPHU������LQ�GHQ�$UEHLWVEHUHLFK�
Ä���SOXV³�ZHFKVHOWH��'LH�%H]LHKXQJ�]XU�QHXHQ�$QVSUHFKSDUWQHULQ�PLVVULHW�VFKRQ�EHL�
GHU�HUVWHQ�%HJHJQXQJ��Ä'LH�ZDU�VR�ZDV�YRQ�EU�VNLHUW��GDVV�LFK�PLU�HUODXEW�KDE��YRQ�PLU�
DXV�PLFK�YRU]XVWHOOHQ��,FK�KDE�JHVDJW��ÃKDOOR��6LH�VLQG�GRFK�I�U�PLFK�]XVWlQGLJ��LFK�
P|FKWH��GDVV�6LH�DXFK�ZLVVHQ��>���@XP�ZHQ�HV�JHKWµ��'LH�KDW�PLFK�JDQ]�NXU]�ZLHGHU�
DEJHZLPPHOW��ELV�LFK�GDQQ�:RFKHQ�VSlWHU�HLQHQ�7HUPLQ�EHNDP��ZR�VLH�PLFK�GDQQ�
RIIL]LHOO�HLQJHODGHQ�KDW��XQG�HV�LVW�±�LFK�QHQQ�HV�±�HLQH�6FKUHLEWLVFKWlWHULQ��QXOO�,QWHUHV�
VH�DP�0HQVFKHQ��HLQIDFK�QXU�ÃKLHU�VLQG�GLH�%HVWLPPXQJHQ��GDV�PDFKHQ�6LH�RGHU�VR�
XQG�VRµ�³�
,P�6HSWHPEHU������ERW�VLFK�+HUUQ�h��GLH�0|JOLFKNHLW�]X�HLQHP�1HEHQMRE��Ä+DE�LFK�
�EHU�HLQHQ�%HNDQQWHQ�JHK|UW��GDVV�HV�GD�HLQH�6WHOOH�JLEW��GLH�VWXQGHQZHLVH�MHPDQGHQ�
VXFKHQ��ZDV�DEHU�DXFK�JXW�ODXIHQ�N|QQWH��GDVV�PDQ�YLHOOHLFKW�IHVW�DQJHVWHOOW�ZLUG�³�
6HLQH�EHLGHQ�HUVWHQ�$UEHLWVWDJH�LQ�GLHVHP�%HWULHE�ILHOHQ�DXI�]ZHL�DXIHLQDQGHUIROJHQGH�
)UHLWDJH��DQ�GHQHQ�DXFK�Ä,QIR�7DJH³�EHL�HLQHP�%HVFKlIWLJXQJVWUlJHU�VWDWWIDQGHQ��]X�
GHQHQ�+HUU�h��YRQ�GHU�$5*(�JHODGHQ�ZDU��'HU�%HVFKlIWLJXQJVWUlJHU�ZDU�GHUVHOEH��GHU�
+HUUQ�h��EHUHLWV�GHQ�(LQ�(XUR�-RE�LP�/DQGUDWVDPW�YHUPLWWHOW�KDWWH��+HUU�h��ULHI�VRZRKO�
GRUW�DOV�DXFK�LQ�GHU�%HK|UGH�DQ��XP�]X�VDJHQ��GDVV�HU�ZHJHQ�GHU�$UEHLW�]X�GHQ�Ä,QIR�
7DJHQ³�QLFKW�NRPPHQ�N|QQH��'HU�%HVFKlIWLJXQJVWUlJHU��EHL�GHP�PDQ�+HUUQ�h��QRFK�LQ�
JXWHU�(ULQQHUXQJ�KDWWH��DN]HSWLHUWH�GLH�(QWVFKXOGLJXQJ��9RP�-REFHQWHU�EHNDP�HU�
MHGRFK�ÄJOHLFK�]ZHL�:RFKHQ�VSlWHU�GLH�HUVWHQ�GUHL�LJ�3UR]HQW�6DQNWLRQ�³�
,FK�KDWWH�PLW�HLQHU�0LWDUEHLWHULQ�GHV�%HVFKlIWLJXQJVWUlJHUV��GLH�GDV�,QWHUYLHZ�PLW�+HUUQ�
h��YHUPLWWHOW�KDWWH��JHVSURFKHQ��EHYRU�LFK�PLW�+HUUQ�h��VHOEVW�VSUDFK�XQG�RKQH�GDVV�HU�
GDEHL�ZDU��6LH�KDWWH�PLU�VFKRQ�EHULFKWHW��GDVV�VLH��DOV�GLH�6DQNWLRQ�LQ�.UDIW�ZDU��GHU�
%HK|UGH�JHVFKULHEHQ�KDEH��GDVV�+HUU�h��VLFK�GRFK�HQWVFKXOGLJW�KlWWH��XQG�ZHJHQ�
GLHVHV�6FKUHLEHQV�YRP�-REFHQWHU�JHU�JW�ZRUGHQ�ZDU��
$P�����2NWREHU������KlWWH�+HUU�h��±�MHGHQIDOOV�QDFK�GHU�(UZDUWXQJ�VHLQHU�$QVSUHFK�
SDUWQHULQ�LQ�GHU�$5*(�±�VHLQH�Ä%HZHUEXQJVDNWLYLWlWHQOLVWH³�YRUOHJHQ�VROOHQ��Ä,FK�KDE�
HLQHQ�(LQJOLHGHUXQJVYHUWUDJ��GD�VWDQG��LFK�KDE�HV�GDQQ�DXFK�VSlWHU�HUVW�QDFKJHOHVHQ��
ZLUNOLFK�GULQ��$EJDEHWHUPLQ���������PHLQH�YLHU�%HZHUEXQJHQ�SUR�0RQDW��,FK�KDWWH�DEHU�
DXFK�HLQHQ�$XVGUXFN��HLQHQ�JUR�HQ��GD�VWHKW�GUDXI����������XQG�LFK�KDE�PLFK�DXI�GHQ�
JUR�HQ�=HWWHO�YHUODVVHQ��KDE�PHLQH�JDQ]HQ�%HZHUEXQJHQ�GUDXI�JHVFKULHEHQ��KDE�GHQ�
]ZHL�7DJH�VSlWHU�DEJHJHEHQ��NDP�SURPSW�HLQ�]ZHLWHV�6FKUHLEHQ��]ZHLWH�6DQNWLRQ�³�
)�U�1RYHPEHU�XQG�'H]HPEHU������EHNDP�+HUU�h��JDU�NHLQ�$UEHLWVORVHQJHOG�,,��=XP�
HLQHQ�ZDU�HU�RIIHQVLFKWOLFK�LQ�+|KH�YRQ�QHXQ]LJ�3UR]HQW�GHU�5HJHOOHLVWXQJ�VDQNWLRQLHUW��
ZRPLW�GLH�%HK|UGH�DXFK�KLHU��HEHQVR�ZLH�EHL�+HUUQ�6��HLQH�XQ]XOlVVLJH�$GGLWLRQ�YRQ�
6DQNWLRQVEHWUlJHQ�YRUJHQRPPHQ�KDW��$XFK�]XU�6DQNWLRQ�YRQ�Ä7DWEHVWlQGHQ�QDFK�GHQ�
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$EVlW]HQ���XQG��³�GHV������6*%�,,�VWHOOW�GHU�'XUFKI�KUXQJVKLQZHLV�GHU�%XQGHVDJHQWXU�
NODU��Ä'LH�hEHUODSSXQJ�YRQ�6DQNWLRQV]HLWUlXPHQ�ZHJHQ�HUVWHU�XQG�HUVWHU�ZLHGHUKROWHU�
3IOLFKWYHUOHW]XQJ�I�KUW�QLFKW�]X�HLQHU�0LQGHUXQJ��GLH��EHU�GDV�I�U�GLH�HUVWH�ZLHGHUKROWH�
3IOLFKWYHUOHW]XQJ�YRUJHVHKHQH�0D��YRQ������KLQDXVJHKW�³���=XP�DQGHUQ�JLQJ�GLH�
%HK|UGH�GDYRQ�DXV��GDVV�+HUU�h��HLQHQ�1HEHQYHUGLHQVW�YRQ�����(XUR�SUR�0RQDW�KlWWH��
DOVR�HWZD�I�QI]LJ�(XUR�DXI�GLH�5HJHOOHLVWXQJ�DQ]XUHFKQHQ�ZlUHQ��(U�KDWWH�XUVSU�QJOLFK�
DQJHQRPPHQ������(XUR�]X�YHUGLHQHQ�XQG�KDWWH�GLHV�GHU�%HK|UGH�VR�PLWJHWHLOW��(U�ZLHV�
ZHQLJ�VSlWHU�PLW�9HUGLHQVWEHVFKHLQLJXQJ�QDFK��GDVV�VHLQH�XUVSU�QJOLFKH�(UZDUWXQJ�]X�
RSWLPLVWLVFK�ZDU�XQG�HU�WDWVlFKOLFK�QXU�����(XUR�YHUGLHQWH��DEHU�ÄGDV�KDEHQ�VLH�ELV�
KHXW�QRFK�QLFKW�JHVFKQDOOW�³�
+HUU�h��VFKULHE�:LGHUVSU�FKH��GLH�VFKQHOO�DEZHLVHQG�EHVFKLHGHQ�ZXUGHQ��(U�VXFKWH�
VLFK�GDUDXIKLQ�HLQHQ�5HFKWVDQZDOW��XP�VLFK�JHJHQ�GLH�6DQNWLRQHQ�]X�ZHKUHQ��ÄZHLO�LQ�
GLHVHP�3DUDJUDIHQGLQJ�NHQQ�LFK�PLFK�QLFKW�DXV�³�'HU�5HFKWVDQZDOW�VFKLFNWH�LKQ�]XP�
$PWVJHULFKW��XP�VLFK�GRUW�HLQHQ�%HUDWXQJVVFKHLQ�]X�EHVRUJHQ��,P�$PWVJHULFKW�HUIXKU�
+HUU�h���GDVV�HU�]XQlFKVW�ZHJHQ�GHU�6DQNWLRQHQ�UHFKWVPLWWHOIlKLJH�%HVFKHLGH�EUlXFK�
WH�XQG�GDVV�HV�ÄHLQH�*HSIORJHQKHLW�GLHVHV�$PWHV��VHL���NHLQH�UHFKWVPLWWHOIlKLJHQ�
%HVFKHLGH�UDXV]XJHEHQ³��+HUU�h��IRUGHUWH�]ZHLPDO�YHUJHEOLFK�UHFKWVPLWWHOIlKLJH�
%HVFKHLGH�DQ��(UVW�QDFKGHP�LKP�GHU�5HFKWVSIOHJHU�LP�$PWVJHULFKW�ÄGDQQ�JHQDX�
DXIJHVFKULHEHQ��KDWWH���QDFK�3DUDJUDI�VR�XQG�VR�KDE�LFK�GDV�$QUHFKW�GDUDXI�XQG�VR�
ZHLWHU³�XQG�+HUU�h��PLW�GLHVHQ�)RUPXOLHUXQJHQ�EHZHKUW�VHLQH�)RUGHUXQJ�HLQ�GULWWHV�0DO�
YRUEUDFKWH��EHNDP�HU�HQGOLFK�UHFKWVPLWWHOIlKLJH�6DQNWLRQVEHVFKHLGH��
+HUUQ�h�V�$QZDOW�NODJWH�JHJHQ�GLH�6DQNWLRQHQ��GLH�LKUH�XQKHLOYROOH�:LUNXQJ�DEHU�
EHUHLWV�HQWIDOWHW�KDWWHQ��$OV�GLH�%DQN�LP�1RYHPEHU�XQG�'H]HPEHU�IHVWJHVWHOOW�KDWWH��
GDVV�NHLQHUOHL�.RQWREHZHJXQJHQ�PHKU�VWDWWIDQGHQ�XQG�GDPLW�NHLQH�=LQV]DKOXQJ�XQG�
NHLQH�7LOJXQJ�GHV�.OHLQNUHGLWHV�PHKU�HUIROJWHQ��N�QGLJWH�VLH�GLH�.UHGLWH��ZROOWH�DXI�GLH�
%�UJVFKDIW�]XU�FNJUHLIHQ�XQG�OHLWHWH�GLH�=ZDQJVYHUVWHLJHUXQJ�GHV�+DXVHV�GHU�(OWHUQ�
HLQ��Ä'DV�+DXV�ZlUH�HLJHQWOLFK�MHW]W�DEEH]DKOW��ZHQQ�QLFKW�PHLQH�)�QIXQGVLHE]LJWDX�
VHQG�GD�GULQ�VWHKHQ�Z�UGHQ�³��VDJWH�+HUU�h��XQG�DQ�DQGHUHU�6WHOOH��Ä-D��MHW]W�GXUFK�
GLHVH�HUVW�PDO�DX�HUJHULFKWOLFKH�,QVROYHQ]�YHUOLHUHQ�PHLQH�(OWHUQ�QRFK�GDV�+DXV�XQG�
VWHKHQ�MHW]W�PLW����-DKUHQ�DXI�GHU�6WUD�H�³�
+HUU�h��EHULFKWHWH��GDVV�HU�HLJHQWOLFK�LPPHU�HLQHQ�JXWHQ�.RQWDNW�]X�9DWHU��6WLHIPXWWHU�
XQG�*HVFKZLVWHUQ�KDWWH��DEHU�]XP�,QWHUYLHZ]HLWSXQNW�ZDUWHWH�HU�GDUDXI��GDVV�VHLQ�
Ä9DWHU�PLW�GHP�*HZHKU�YRU�GHU�7�U�VWHKW��MHW]W�PDO�PDNDEHU��>���@�'LH�JDQ]H�)DPLOLH�
WHXIHOW�MHW]W�QDW�UOLFK�DXI�PLFK�HLQ�³�
'LH�6LWXDWLRQ�PDFKWH�+HUUQ�h��VR�VHKU�]X�VFKDIIHQ��GDVV�HU�VHLW�'H]HPEHU������NUDQN�
JHVFKULHEHQ�ZDU��Ä'HU�9HUGDFKW�LVW�DXI�0RUEXV�&URKQ��HLQH�SV\FKRVRPDWLVFKH�$XWR�
LPPXQNUDQNKHLW�GHV�'DUPHV��%HL�PLU�VFKOlJW�VLFK�DOOHV�DXI�GHQ�0DJHQ��XQG�LFK�KDE�
GDQQ�DXFK�VHKU�YLHO�%OXW�YHUORUHQ��.UlPSIH�JHKDEW��GD�VLQG�DXFK�3RO\SHQ�VFKRQ�
UDXVJHVFKQLWWHQ�ZRUGHQ��PDO�JHKW�HV�JXW�XQG�PDO�JHKW�HV�VFKOHFKW�³�6HLW�0LWWH�'H]HP�
EHU�QLPPW�+HUU�h��DXFK�3V\FKRSKDUPDND��*HJHQ�(QGH�GHV�,QWHUYLHZV�NRQQWH�HU�GLH�
7UlQHQ�QLFKW�PHKU�XQWHUGU�FNHQ��
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���� 'XUFKI�KUXQJVKLQZHLV�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�]X������6*%�,,��)DVVXQJ�YRP������������6����
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+HUU�9���'X�YHUOLHUVW�DXFK�GHQ�0XW�XQG�GHQ�:LOOHQ��
+HUU�9��ZDU����-DKUH�DOW�XQG�OHEWH�JHPHLQVDP�PLW�VHLQHP�%UXGHU�LQ�HLQHP�DOWHQ�
JHHUEWHQ�+DXV�DXI�GHP�/DQG��+HUU�9��XQG�VHLQ�%UXGHU�EHNDPHQ�PRQDWOLFK�������(XUR�
I�U�Ä8QWHUNXQIW�XQG�+HL]XQJ³��$X�HUGHP�]DKOWH�GLH�%HK|UGH�HLQPDO�LP�OHW]WHQ�:LQWHU�
HLQH�%UHQQVWRIIEHLKLOIH�YRQ�����(XUR��'HQ�(UKDOWXQJVDXIZDQG�I�U�GDV�DOWH�+DXV�DN]HS�
WLHUWH�GLH�%HK|UGH�QLFKW��
+HUU�9��KDWWH�HLQH�$XVELOGXQJ�]XP�)RUVWZLUW�DEVROYLHUW��(LQ�JXWHU�6WDUW�LQV�%HUXIVOHEHQ�
ZDU�GLH�$XVELOGXQJ�I�U�+HUUQ�9��QLFKW��Ä'HU�0HLVWHU��GHQ�ZLU�KDWWHQ��GHU�KDW�GLH�/HXWH�
JHJHQHLQDQGHU�DXVJHVSLHOW��XQG�VR�KDW�HV�DQJHIDQJHQ��(LJHQWOLFK�KlWWHQ�ZLU�P�VVHQ�
EHLP�&KHI�VDJHQ��VR�XQG�VR�VLHKW�HV�DXV��>���@�-HW]W�LP�1DFKKLQHLQ�LVW�HV�UDXVJHNRP�
PHQ��RGHU�ZXUGH�HU�DXFK�JHN�QGLJW��HU�ZXUGH���KDW�QRFK�QH�5LHVHQDEILQGXQJ��>���@�'DV�
KDEHQ�VlPWOLFKH�/HXWH�PLWJHNULHJW��GDVV�HU�HLJHQWOLFK�GDV�$UVFKORFK�ZDU��DEHU�QLFKW�
ZLU��GLH�HU�LPPHU�DOV�$UVFKORFK�EHWLWHOW�KDW�³�
+HUU�9��ZXUGH�QDFK�GHU������DEJHVFKORVVHQHQ�$XVELOGXQJ�QLFKW��EHUQRPPHQ�XQG�
�EWH�YLHOH�YHUVFKLHGHQH�-REV�DXV��Ä>���@HLJHQWOLFK�DOOHV�0|JOLFKH��0lGFKHQ�I�U�DOOHV��
YRP�%DXKHOIHU��)DKUHU��5HLQLJXQJVNUDIW��GDV�ZDU�LFK�YLHU�-DKUH�DP�6W�FN�PDO��DOVR�
.ORSXW]HU�DXI�JXW�GHXWVFK�LP�>���@��2UWVQDPH��6FKZLPPEDG��XQG�MD�³�
�����EHNDP�+HUU�9��HLQHQ�(LQ�(XUR�-RE�LQ�GHU�Ä*U�QJUXSSH³�HLQHV�JUR�HQ�%HVFKlIWL�
JXQJVWUlJHUV��DQVFKOLH�HQG�I�U�HLQ�KDOEHV�-DKU�HLQH�EHIULVWHWH��DUEHLWVYHUWUDJOLFK�
JHUHJHOWH�6WHOOH�LQ�HLQHP�Ä/DQGZLUWVFKDIWVSURMHNW³�GLHVHV�7UlJHUV���
�����EHNDP�+HUU�9��HLQH�6WHOOH�DOV�=DXQEDXKHOIHU��GLH�GLH�$5*(�PLW�(LQJOLHGHUXQJV�
]XVFKXVV�DQ�GHQ�$UEHLWJHEHU�JHI|UGHUW�KDWWH��Ä'LH�KDEHQ�JHVDJW��LFK�Z�UGH��EHUQRP�
PHQ��DEHU�GHU�LVW�GLH�6FKLHQH�JHIDKUHQ��6RODQJ�HV�=XVFK�VVH�YRP�$UEHLWVDPW�JLEW��ELVW�
GX�UHFKW�XQG�JXW��XQG�DE�)UHLWDJPLWWDJ���XQG�DE�GHP�QlFKVWHQ�7DJ�RGHU�GHU�QlFKVWHQ�
:RFKH�KlWWH�LFK�/RKQHUK|KXQJ�JHNULHJW��HLQHQ�(XUR�PHKU��XQG�GLH�.�QGLJXQJVIULVW�XQG�
DOOHV�ZlUH�OlQJHU�JHJDQJHQ��XQG�)UHLWDJPLWWDJ�PXVVW�QRFK�PLW�LQV�%�UR��.�QGLJXQJ�³�
'LH�PLW�GHP�$XVODXIHQ�GHV�(LQJOLHGHUXQJV]XVFKXVVHV�HUIROJWH�.�QGLJXQJ�WUDI�+HUUQ�9��
VHKU��Ä,FK�KlWWH�HV�JHUQH�ZHLWHUJHPDFKW��GDV�ZDU�]ZDU�KDUWH�$UEHLW��DEHU�PLU�KDW�HV�
SHUV|QOLFK�JHIDOOHQ��LFK�KDE�PLFK�]XUHFKW�JHIXQGHQ��KDE�VFKRQ�JHZXVVW��ZLH�ZDV�]X�
WXQ�LVW��9RQ�GHU�$XVVDJH�YRP�&KHI�KHU��MD��ZHQQ�GX�GLFK�DQVWUHQJVW�XQG�ZHL�W��ZLH�HV�
JHKW��HU�ZLOO�MHPDQG�I�U�OlQJHUIULVWLJ��KDW�HV�DP�$QIDQJ�JHKHL�HQ��GHPHQWVSUHFKHQG�
GHQ�$UVFK�DXIJHULVVHQ��DUEHLWHQ�JHJDQJHQ��REZRKO�WHLOZHLVH�PDQFKPDO�DXFK�6FKPHU�
]HQ�YRUKDQGHQ�ZDUHQ�³��
hEHU�GLH�$XVZLUNXQJHQ�VROFKHU�(UIDKUXQJHQ�VDJWH�+HUU�9���Ä'X�YHUOLHUVW�DXFK�GHQ�0XW�
XQG�GHQ�:LOOHQ��LUJHQGZLH��LUJHQGZR�ZDV�DQ]XIDQJHQ��ZHLO�EHL�PHLQHP�%UXGHU�ZDU�HV�
VR��GHU�KDW�DXFK�EHL�HLQHU�)LUPD�JHDUEHLWHW�XQG�JHQDX�GDV�JOHLFKH�6SLHO��'DQQ��DOV�GDV�
$UEHLWVDPW�QLFKWV�PHKU�JH]DKOW�KDW��DE�GDQQ�WVFK�VV��8QG�LFK�ZDU�EHL�GHU�)LUPD�QRFK�
PDO�]ZHL�:RFKHQ�VSlWHU��XP�GLH�3DSLHUH�]X�KROHQ��KDEHQ�VLH�GHQ�QlFKVWHQ�JHKDEW�
YRP�$UEHLWVDPW��GHU�ZLHGHU�=XVFKXVV�NULHJW�³�
Ä/HW]WHV�-DKU�ZDU�LUJHQGZLH���QDFK�PLU�GLH�6LQWIOXW��MD³��VR�XPVFKULHE�+HUU�9��VHLQH�
6WLPPXQJVODJH�LQ�������GLH�GD]X�I�KUWH��GDVV�+HUU�9��YRQ�GHU�$5*(�PHKUIDFK�VDQN�
WLRQLHUW�ZXUGH��ELV�LKP�VFKOLH�OLFK�PLWJHWHLOW�ZXUGH��GDVV�HU�I�U�GLH�QlFKVWHQ�GUHL�0RQD�
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WH��EHUKDXSW�NHLQH�/HLVWXQJ�HUKDOWHQ�Z�UGH��$Q�GLH�*U�QGH�I�U�GLH�6DQNWLRQHQ�NRQQWH�
VLFK�+HUU�9��LQ�XQVHUHP�*HVSUlFK�QXU�VHKU�P�KVDP�HULQQHUQ��(U�ODV�VHLQH�GDPDOLJH�
3RVW�YRP�-REFHQWHU�NDXP��JHVFKZHLJH�GHQQ��GDVV�HU�VLH�JHRUGQHW�DXIEHZDKUW�KlWWH��
Ä,FK�KDE�NHLQH�8QWHUODJHQ��LFK�KDE�JHJXFNW��LFK�KDE�NHLQH�PHKU�JHIXQGHQ��:LH�JHVDJW��
LQ�GHU�=HLW�KDE�LFK�GDQQ�JHVDJW��Ã$UEHLWVDPW��PDFKHQ�ZLU�JDU�QLFKW�DXI��ZHJ�PLWµ�³�.ODU�
ZXUGH�LQ�XQVHUHP�*HVSUlFK�VR�QDFK�XQG�QDFK��(LQPDO�KDWWH�HU�HLQHQ�7HUPLQ�LP�$PW�
QLFKW�ZDKUJHQRPPHQ��HLQ�DQGHUHV�0DO�KDWWH�HU�GLH�]HKQ�%HZHUEXQJHQ��GLH�HU�DOOH�]ZHL�
0RQDWH�QDFKZHLVHQ�VROOWH��QLFKW�UHFKW]HLWLJ�QDFKJHZLHVHQ��(LQ�ZHLWHUHV�0DO�KDWWH�HU�
VLFK�EHL�HLQHU�$UEHLWVVWHOOH��GLH�ZHLW�HQWIHUQW�YRQ�VHLQHP�:RKQRUW�ODJ��QXU�WHOHIRQLVFK�
JHPHOGHW��DQVWDWW�VLFK�SHUV|QOLFK�YRU]XVWHOOHQ��+HUU�9��KDWWH������ZHJHQ�HLQHU�7UXQ�
NHQKHLWVIDKUW�VHLQHQ�)�KUHUVFKHLQ�YHUORUHQ��XQG�HV�IHKOWH�LKP��ZLH�PDQFKHP�PHLQHU�
*HVSUlFKVSDUWQHU�GDV�*HOG�I�U�GLH�PHGL]LQLVFK�SV\FKRORJLVFKH�8QWHUVXFKXQJ��RKQH�
GLH�HU�LKQ�QLFKW�]XU�FNEHNRPPHQ�Z�UGH��6FKOLH�OLFK�KDWWH�HU�HLQH�6WHOOH�DOV�Ä+RIODNHL³�
DXI�HLQHP�HEHQIDOOV�HWZDV�HQWIHUQW�JHOHJHQHQ�%DXHUQKRI�DEJHOHKQW��'DV�$UEHLWVDQJH�
ERW�HULQQHUWH�HU�VR��Ä.|USHUOLFK�EHODVWEDU��$UEHLWV]HLW�YRQ���ELV����8KU��>���@��������
.LORPHWHU��,FK�PHLQ��GDV�ZlUH�PDFKEDU�PLW�GHP�)DKUUDG�LUJHQGZLH��$EHU�GDQQ�QRFK�
GHQ�JDQ]HQ�7DJ�N|USHUOLFK�KDUW�DUEHLWHQ��YRQ�ZHJHQ�6WDOO�DXVIHJHQ��DOOH�DQIDOOHQGHQ�
$UEHLWHQ��XQG�GDV�]HKQ�6WXQGHQ�ODQJ��'DQQ��ELV�GX�PLW�GHP�)DKUUDG�GDKHLP�ELVW��
GDQQ���QHH��'DQQ�KDVW�MD�JDU�QLFKWV�PHKU�GDYRQ��YRQ�GDKHLP��XQG�GDV�LVW�DXFK�QLFKW�
6LQQ�XQG�=LHO��,FK�VDJ�PDO��ZHQQ�GHU�/RKQ�VWLPPHQ�Z�UGH��ZlUH�GDV�RND\��DEHU�QLFKW�
I�U���(XUR�����'DV�N|QQHQ�VLH�QLFKW�YHUODQJHQ�³�
$OV�+HUU�9��DE�$XJXVW������JDU�NHLQ�*HOG�PHKU�YRQ�GHU�$5*(�EHNDP��ERW�LKP�HLQ�
%HNDQQWHU�$UEHLW�DQ��Ä'D�KDW�HV�DXFK�JHKHL�HQ��MD�)HVWDQVWHOOXQJ��NHLQ�3UREOHP��'DQQ�
KDE�LFK�DEHU�PHLQ�*HOG�DXFK�QLFKW�JHVHKHQ��GDQQ�KDE�LFK���ZHQQ�LFK�PDO�VHFKV�:R�
FKHQ�NHLQ�*HOG�VHKH��VDJ�LFK��ÃKH��LFK�KDE�QLFKWV�PHKU�]X�HVVHQ�XQG�ZHL��DXFK�QLFKW�
PHKU��ZLH�RGHU�ZDV��XQG�VROO�DUEHLWHQ�NRPPHQµ��KDE�DEHU�VHOEHU�NHLQ�*HOG��&KHI�NHLQ�
*HOG��GDQQ�VDJ�LFK�KDOW��ÃQHH��JHKW�QLFKW�PHKUµ�³�,Q]ZLVFKHQ�KlWWH�+HUU�9��ZLHGHU�HLQHQ�
9HUOlQJHUXQJVDQWUDJ�I�UV�$UEHLWVORVHQJHOG�,,�VWHOOHQ�P�VVHQ��GDV�XQWHUOLH��HU��ZHLO�HU�
ÄVLFK�GDFKWH³��Ä0DFKW�,KU�GRFK��ZDV�,KU�ZROOW��LFK�KDE�NHLQHQ�%RFN�PHKU�GUDXI��ZHLO�HV�
PLU�ZLUNOLFK�]X�YLHO�6WUHVV�ZDU��GDV�JDQ]H�0LFK�UHFKWIHUWLJHQ�0�VVHQ��ZDUXP�XQG�
ZLHVR�XQG�Ã6LH�ZROOHQ�MD�QLFKW�DUEHLWHQ�JHKHQµ��,FK�ZLOO�VFKRQ�DUEHLWHQ�JHKHQ��DEHU�ILQG�
PDO�ZDV��ZR�GX�GDXHUKDIW�EOHLEHQ�NDQQVW�³�+HUU�9��EHNDP�YRU�EHUJHKHQG�ZLHGHU�HLQHQ�
����(XUR�-RE��Ä'RUW�ZROOWH�LFK�DXFK�IHVW�DUEHLWHQ��DEHU�GDV�KDW�QLFKW�IXQNWLRQLHUW�³�
(UVW�DOV�$QIDQJ������ÄJDU�QLFKWV�PHKU�JLQJ³��EHDQWUDJWH�+HUU�9��ZLHGHU�$/*�,,��6HLWKHU�
KDWWH�HU�DXFK�ZLHGHU�HLQHQ�(LQ�(XUR�-RE�EHL�GHU�%HVFKlIWLJXQJVJHVHOOVFKDIW��EHL�GHU�HU�
VFKRQ������DOV�(LQ�(XUR�-REEHU�ZDU��=XP�,QWHUYLHZ]HLWSXQNW�PDFKWH�HU�VLFK�JUR�H�
+RIIQXQJHQ��GRUW�ZLHGHU��ZLH�GUHL�-DKUH�]XYRU��ZHQLJVWHQV�I�U�VHFKV�0RQDWH�HLQHQ�
$QVWHOOXQJVYHUWUDJ�LP�Ä/DQGZLUWVFKDIWVSURMHNW³�]X�EHNRPPHQ��Ä'DV�PLW�GHP�/DQGZLUW�
VFKDIWVSURMHNW��LFK�VDJ�PDO��VLQG�����(XUR��(V�LVW�HLQ�8QWHUVFKLHG��RE�HV�����RGHU�����
(XUR�VLQG��GDV�VLQG�KDOW�����(XUR��XQG�HV�LVW�HLQ�ELVVFKHQ�PHKU�/HEHQVTXDOLWlW��>���@��
0DO�ZLHGHU�HLQNDXIHQ�JHKHQ��PDO�ZLHGHU�.ODPRWWHQ�NDXIHQ�RGHU�VR��RGHU�HLQHQ�7HLO�DXI�
GLH�6HLWH�OHJHQ�I�U�8UODXE��KDE�LFK�HLJHQWOLFK�JHSODQW��RGHU�DP�+DXV�ZHLWHUPDFKHQ��
ZHLWHUUHQRYLHUHQ��8QG�GDV�JHKW�PLW�GHP�$UEHLWVORVHQJHOG���NDQQVW�GD�KDOW���RGHU�PLW�
GHP�+DUW]�,9�NDQQVW�QLFKWV��'D�ELVWH�IURK��ZHQQ�GX�DP�(QGH�YRP�0RQDW�QRFK�ZDV�]X�
HVVHQ�KDVW��>���@�ZLOO�LFK�>���@�VFKDXHQ��GDVV�GDV�IXQNWLRQLHUW�PLW�GHP�/DQGZLUWVFKDIWVSUR�
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MHNW�XQG�GDVV�GD�ZHQLJVWHQV�HLQ�ELVVFKHQ�*HOG���XQG�ZHQQ�HV�QXU�I�U�HLQ�KDOEHV�-DKU�
LVW��%HVVHU�DOV�QLFKWV�³�
:DV�HU�YRQ�VHLQHU�EHUXIOLFKHQ�=XNXQIW�LQ�GHQ�NRPPHQGHQ����-DKUHQ�HUZDUWH��ZDJWH�
LFK�+HUUQ�9��QLFKW�]X�IUDJHQ��
)UDX�:���0LW�VR�HLQHU�$UEHLW�VROO�PDQ�LQ�GHQ�(UVWHQ�$UEHLWVPDUNW�KLQHLQNRPPHQ"�
)UDX�:��ZDU����-DKUH�DOW�XQG�OHEWH�VHLW�HWZD�]ZHL�-DKUHQ�PLW�LKUHP�/HEHQVJHIlKUWHQ�LQ�
HLQHU����Pð�:RKQXQJ��1LFKW�QXU�GLH�(QJH�GHU�:RKQXQJ��DXFK�GLH�OlUPHQGHQ�XQG��ZLH�
)UDX�:��VDJWH��ÄSROL]HLEHNDQQWHQ³�1DFKEDUQ�]XU�5HFKWHQ�XQG�]XU�/LQNHQ�]HUUWHQ�DQ�
)UDX�:�V�1HUYHQ��'DV�,QWHUYLHZ�ZROOWH�VLH�QLFKW�LQ�LKUHU�:RKQXQJ�I�KUHQ��ZLU�VHW]WHQ�
XQV�LQ�HLQHQ�QDKH�JHOHJHQHQ�3DUN��'LH�%HODVWXQJHQ�GXUFK�GLH�:RKQVLWXDWLRQ��GLH�
8PVWlQGH��GXUFK�GLH�VLH�LQ�GLH�:RKQVLWXDWLRQ�JHULHW��XQG�GLH�6FKZLHULJNHLWHQ��DOV�$/*�
,,�%H]LHKHU�GHU�6LWXDWLRQ�ZLHGHU�]X�HQWNRPPHQ��QDKPHQ�HLQHQ�EUHLWHQ�5DXP�LQ�)UDX�
:�V�6FKLOGHUXQJ�LKUHU�/HEHQVVLWXDWLRQ�HLQ��'LHV�ZLHGHU]XJHEHQ��Z�UGH�GHQ�5DKPHQ�
HLQHU�)DOOVNL]]H�EHL�ZHLWHP�VSUHQJHQ��
)UDX�:��SIOHJWH�.RQWDNW�]X�LKUHU�LP�1DFKEDURUW�OHEHQGHQ����MlKULJHQ�7RFKWHU�XQG�VLH�
WUDI�VLFK�JHOHJHQWOLFK�PLW�%HNDQQWHQ�]XP�0LQLJROI�6SLHOHQ��
$XIJHZDFKVHQ�LVW�)UDX�:��LP�+HLP��Ä:HLO�PHLQH�(OWHUQ�RGHU�VDJHQ�ZLU�(U]HXJHU�RGHU�
ZLH�PDQ�GDV�QHQQHQ�ZLOO��GD�KDW�VLFK�PHLQH�0XWWHU��EHUKDXSW�QLFKW�XP�PLFK�JHN�P�
PHUW��ELQ�LFK�LUJHQGZR�LP�+HLP�DXIJHZDFKVHQ�³�$XI�GLH�8PVWlQGH�LKUHV�$XIZDFKVHQV�
I�KUWH�)UDX�:��HV�]XU�FN��GDVV�VLH�NHLQHQ�%HUXI�HUOHUQHQ�NRQQWH��Ä+DE�GDQQ�3UREOHPH�
JHKDEW��>���@��EHUKDXSW�HLQH�$XVELOGXQJVVWHOOH�]X�EHNRPPHQ��GLH�ZDUHQ�DOOH�PLW�9RUXU�
WHLOHQ�JHKDIWHW��ÃMD��/HXWH�LP�+HLP��GLH�KDEHQ��EHU�GLH�6WUlQJH�JHVFKODJHQµ��$XI�GLH�
,GHH��GDVV�PDQFKH�.LQGHU�QLFKW�LP�+HLP�VLQG��ZHLO�VLH��EHU�GLH�6WUlQJH�JHVFKODJHQ�
KDEHQ��GD�VLQG�GLH�JDU�QLFKW�JHNRPPHQ��>���@�+DE�LFK�]XP�%HLVSLHO�.LQGHUSIOHJHULQ�
OHUQHQ�ZROOHQ��ZHLO�PLW�.LQGHUQ�NDQQ�LFK�JXW��XQG�QH��MD��Ã/HXWH��GLH�LP�+HLP�DXIJH�
ZDFKVHQ�VLQG��N|QQHQ�ZLU�GRFK�QLFKW�DXI�GLH�DUPHQ�.LQGHU�ORV�ODVVHQµ�³��
)UDX�:��ZXUGH�VWDWWGHVVHQ�+LOIVDUEHLWHULQ��KHLUDWHWH�XQG�EHNDP������HLQH�7RFKWHU��
Ä6RODQJH�LFK�YHUKHLUDWHW�ZDU��DOV�GLH�7RFKWHU�GDQQ�JHERUHQ�ZDU��ELQ�LFK�GDQQ�JU|�WHQ�
WHLOV���JXW��GDV�VHK�LFK�MHW]W�DXFK�ZLHGHU�DOV�)HKOHU�DQ��DEHU�GDPDOV�ZDU�HV�I�U�PLFK�
ULFKWLJ��ELQ�LFK�]XKDXVH�JHEOLHEHQ��ZHLO�GHU�0DQQ�KDW�JXW�YHUGLHQW��*XW��LP�1DFKKLQHLQ�
VDJ�LFK��HV�ZDU�HLQ�)HKOHU��+DXSWVlFKOLFK�ELQ�LFK�DXV�GHP�HLQHQ�*UXQG�]XKDXVH�
JHEOLHEHQ�EHL�GHU�7RFKWHU��ZHLO�LFK�JHVDJW�KDE��GLH�7RFKWHU�VROO�QLFKW�LUJHQGZR�IUHPG�
DXIZDFKVHQ�³�
$OV�GLH�7RFKWHU�JU|�HU�ZDU��ZDUHQ�HV�HKHU�GLH�$QVSU�FKH�GHV�(KHPDQQV��GLH�HV�)UDX�
:��VFKZHU�PDFKWHQ��ZLHGHU�HUZHUEVWlWLJ�]X�VHLQ��Ä+DE�GDQQ�QRFK�PDO�ZDV�EHNRPPHQ��
LFK�KDE�HV�VFKLHU�QLFKW�I�U�P|JOLFK�KDOWHQ�N|QQHQ��EHLP�>���@�&HQWHU�LQ�>���@�GUDX�HQ��
$XFK�ZLHGHU�DQ�GHU�.DVVH��KDE�GDV�JOHLFKH�*HOG�YHUGLHQW��DOVR�DXFK�����GDPDOV�KDW�
PDQ�QRFK�0DUN�JHKDEW�����0DUN�GLH�6WXQGH��KDE�PLFK�JHI�KOW�ZLH�HLQH�.|QLJLQ��,FK�DOV�
XQJHOHUQWH�.UDIW��GD�I�KOW�PDQ�VLFK�ZLH�LP�3DUDGLHV��>���@�8QG�GDQQ�KDE�LFK�]ZHL�:R�
FKHQ�GRUW�DQJHIDQJHQ��GDQQ�NRPPW�PHLQ�([�0DQQ�GDKHU��HV�ZDU�2NWREHU��HU�ZLOO�QDFK�
6�GWLURO��XP�8UODXE�]X�PDFKHQ��+DE�LFK�JHVDJW��ÃLFK�JHK�]ZDU�JHUQ�QDFK�6�GWLURO��EOR��
LFK�NDQQ�GD�QLFKW�PLW��ZHLO�LFK�GD�IULVFK�DQJHIDQJHQ�KDE��GLH�HUODXEHQ�PLU�GDV�QLFKW��
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:DV�KHL�W��HUODXEHQ�WXQ�GLH�VFKRQ��EOR���GDQQ�ELQ�LFK�ZHJ�µ�+DE�LFK�JHVDJW��ÃNRPP��
QLPP�GRFK�GLH����PLW��GLH�7RFKWHU�µ�Ã'LH�JHKW�PLW�QHU�)UHXQGLQ�DXI�QH�+�WWH�LQV�$OOJlX�µ�
+DE�LFK�JHVDJW��ÃGDQQ�QLPPVW�GHLQH�0XWWHU�PLW�RGHU�JHKVW�DOOHLQ�µ�Ã1HLQ��LFK�ZLOO�QLFKW�
DOOHLQµ��KDW�HU�ZLH�HLQ�NOHLQHV�.LQG�JHVDJW��=XHUVW�OLHJW�HU�PLU�LQ�GHQ�2KUHQ��LFK�VROO�
$UEHLW�VXFKHQ��JXW��LFK�KDE�VHOEVW�DXFK�JHVDJW��LFK�ZLOO�HLQIDFK�DXFK�GDV�*HOG�KDEHQ�
XQG�ZLOO�LUJHQG�QH�%HVWlWLJXQJ��XQG�GDQQ�PDFKW�HU�PLU�VR�ZDV��+DE�LFK�JHVDJW��ÃQHH��
LFK�PDFK�GDV�QLFKW��ZHLO�KXQGHUWSUR]HQWLJ��GHU�&KHI��GHU�KDW�PLU�MHW]W�QH�JXWH�&KDQFH�
JHJHEHQ��LFK�IOLHJ�GD�UDXV�µ�+DW�HU�PLU�GLH�+|OOH�KHL��JHPDFKW��GDV�NDQQ�LFK�QLFKW�
PDFKHQ��XQG�PLW�6FKHLGXQJ�JHGURKW��-D��GDQQ�ELQ�LFK�PLW�GHP�PLW�XQG�DQVFKOLH�HQG�
ELQ�LFK�GLH�$UEHLW�ZLHGHU�ORV�JHZHVHQ��>���@�8QG�HU�KDW�PLU�DXFK�QRFK�GLH�6FKXOG�JHJH�
EHQ��'DQQ�KDW�HV�VR�I�UFKWHUOLFK�JHNUDFKW��GD�LVW�GDQQ��DXFK�DXIJUXQG�DQGHUHU�6DFKHQ�
QRFK��GLH�6FKHLGXQJ�JHNRPPHQ�³�
�����WUHQQWH�VLFK�)UDX�:��YRQ�LKUHP�0DQQ��GHU�VLH�ÄUXPNRPPDQGLHUW³�KDWWH��Ä,FK�ELQ�
DXVJH]RJHQ��KDW�PLU�DXFK�OHLG�JHWDQ�ZHJHQ�GHP�+DXV�³������IROJWH�GLH�6FKHLGXQJ��
,Q]ZLVFKHQ�ZDU�)UDX�:�����-DKUH��,KUHQ�YRUOHW]WHQ�-RE�KDWWH�)UDX�:�������LQ�HLQHU�
&RPSXWHUILUPD��GLH�LUJHQGZDQQ�NHLQH�*HKlOWHU�PHKU�]DKOHQ�NRQQWH�XQG�SOHLWH�JLQJ��
,KUH�OHW]WH�$UEHLWVVWHOOH�������Ä>���@�ZlU�VR�RSWLPDO�JHZHVHQ��9ROO]HLW�VRJDU��HLQLJHUPD�
�HQ�JXWHV�*HKDOW��ZR�LFK�KlWWH�N|QQHQ�QRUPDO�OHEHQ�³�$EHU�HV�Ä>���@ZDUHQ�ODXWHU�.ROOH�
JLQQHQ��GLH�KDEHQ�DOOH��ZHLO�LFK�ELQ�MD�1LFKWUDXFKHU��LFK�NDQQ�GDV�DXFK�QLFKW�YHUWUDJHQ��
ZHLO�LFK�KDE�VHLW�.LQGKHLW�3UREOHPH�GD��%URQFKLWLV�XQG�VR�ODXWHU�=HXJ��XQG�GLH�KDEHQ�
DOOH�JHUDXFKW��'D�KDW�PDQ�NHLQH�)HQVWHU�DXIPDFKHQ�N|QQHQ��>���@��LFK�KDE�DP�$EHQG�
.RSIZHK�JHKDEW��LFK�NDQQ�GDV�QLFKW�PHKU��+DW�HV�JHKHL�HQ��LFK�VROO�GHQ�&KHI�IUDJHQ��
LPPHUKLQ�LVW�I�U�PLFK�YLHO�DXI�GHP�6SLHO�JHVWDQGHQ��9ROO]HLW��KDE�LFK�JHGDFKW��GDV�NDQQ�
LUJHQGZR�QLFKW�ZDKU�VHLQ��XQG�GHU�&KHI�KDW�VHOEHU�JHUDXFKW�ZLH�HLQ�6FKORW�������+DE�
GDQQ�JHN�QGLJW�XQG�VHLWKHU�QLFKWV�PHKU�JHIXQGHQ�³�
(LQH�=HLW�ODQJ�KDWWH�)UDX�:��QRFK�$QVSUXFK�DXI�8QWHUKDOWVOHLVWXQJHQ�LKUHV�JHVFKLHGH�
QHQ�0DQQHV��,UJHQGZDQQ�HQGHWH�GHU�$QVSUXFK��6HLW������OHEWH�)UDX�:��YRQ�$UEHLWVOR�
VHQJHOG�,,��������LQ]ZLVFKHQ�ZDU�)UDX�:�����-DKUH�DOW��HUKLHOW�VLH�GLH�$XIIRUGHUXQJ��VLFK�
EHL�HLQHU�%HVFKlIWLJXQJVJHVHOOVFKDIW�DOV�(LQ�(XUR�-REEHULQ�]X�PHOGHQ��Ä$QJHUXIHQ��ÃMD��
NRPPHQ�6LH�UDXV��DP�EHVWHQ�KHXW�QRFKµ³��+DE�LFK�JHGDFKW��JXW��IDKU�LFK�KDOW�UDXV��ELQ�
GDQQ�]X�HLQHU�'DPH�JHVFKLFNW�ZRUGHQ��GLH�KDW�JHVDJW��LFK�P�VVWH�GD��VHFKV�RGHU�DFKW�
=HWWHO��VR�JUR�H�'LQ�$���XQWHUVFKUHLEHQ�LP�(LOWHPSR��>���@�,FK�KDE�JDU�QLFKW�OHVHQ�
N|QQHQ��ZDV�GD�DOOHV�GULQ�VWHKW��>���@�%HWULHEVRUGQXQJ��DOOHV�LP�(LOWHPSR��ORJLVFK��GDPLW�
PDQ�QLFKW�OHVHQ�NDQQ��ZDV�HLQIDFK�QLFKW�DN]HSWLHUEDU�LVW��2ND\��LFK�ELQ�]LHPOLFK�
lQJVWOLFK�JHZHVHQ��GDV�KDW�GLH�PLU�ZDKUVFKHLQOLFK�DXFK�DQJHPHUNW��KDE�GDQQ�XQWHU�
VFKULHEHQ��'DQQ�KDE�LFK�]X�LKU�JHVDJW��GD�KDE�LFK�PLFK�YRUKHU�VFKRQ�LQIRUPLHUW��ZHLO�
LFK�KDE�NHLQH�$XVELOGXQJ��KDE�NHLQ�$ELWXU��KDE�NHLQH�5HDOVFKXOH��DEHU�ZHJHQ�GHP�ELQ�
LFK�QLFKW�DXI�GHQ�.RSI�JHIDOOHQ��,FK�NDQQ�HLQ�ELVVFKHQ�ZDV�GHQNHQ��+DE�LFK�]X�GLHVHU�
'DPH�JHVDJW��ÃVR��LVW�GDV�DOOHV��ZDV�LFK�XQWHUVFKUHLEHQ�PXVV"µ��VDJW�VLH��ÃMD��UHLFKW�
,KQHQ�GDV�QLFKW"µ��+DE�LFK�JHVDJW��ÃGRFK��GDV�UHLFKW�PLU��6LH�KDEHQ�PLFK�JH]ZXQJHQ�]X�
XQWHUVFKUHLEHQ��XQG�LFK�KlWWH�MHW]W�JHUQ�YRQ�GLHVHQ�%OlWWHUQ�HLQH�.RSLH�µ�>���@�,VW�GRFK�
ULFKWLJ��RGHU"�>���@���'D�VDJW�VLH��Ã6LH�KDEHQ�NHLQH�$QVSU�FKH�]X�VWHOOHQ�µ>���@�'LH�KDW�PLFK�
DQJHJXFNW��VR�HLQ�ULFKWLJ�JLIWLJHU�%OLFN��YLHOOHLFKW�LVW�GDV�VFKRQ�hEXQJVVDFKH�JHZHVHQ�
YRQ�LKU��>���@�+DE�LFK�JHVDJW��ÃJXW��6LH�ZROOHQ�PLU�NHLQH�.RSLH�JHEHQ��LFK�KDE�DXFK�
5HFKWH��ZR�VLQG�ZLU�GHQQ"�6LH�]ZLQJHQ�PLFK�]X�XQWHUVFKUHLEHQµ��>���@�6DJW�VLH��ÃGDV�LVW�
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GRFK�KLHU�NHLQH�9HUVLFKHUXQJµ��+DE�LFK�JHVDJW��ÃGDV�LVW�PLU�HJDO��RE�GDV�MHW]W�HLQH�
9HUVLFKHUXQJ�LVW�RGHU�VRQVW�HLQ�9HUWUDJ��HV�JLEW�GLYHUVH�6DFKHQ��RE�0LHWYHUWUDJ�RGHU�
VRQVW�ZDV��GD�NULHJHQ�EHLGH�HLQH�.RSLH��GDV�LVW�GRFK�GDV�1RUPDOVWH�YRP�1RUPDOHQµ��
,FK�ZDU�DP�'RQQHUVWDJ�GRUW��>���@��LFK�VROO�MHW]W�DP�0RQWDJ��VROO�LFK�HUVFKHLQHQ�XP�DFKW�
8KU��+DE�LFK�JHVDJW��ÃGDV�ZHUGHQ�6LH�VHKHQ��RE�LFK�HUVFKHLQHµ��,FK�ELQ�GDQQ�KDOW�QLFKW�
UDXV�³�
6WDWW�PRQWDJV�]XP�(LQ�(XUR�-RE�Ä]X�HUVFKHLQHQ³��VFKULHE�)UDX�:��GHU�$5*(�HLQHQ�
%ULHI��LQ�GHP�VLH�]X�HUNOlUHQ�YHUVXFKWH��ZDUXP�VLH�GHQ�(LQ�(XUR�-RE�QLFKW�DQJHWUHWHQ�
KDWWH��(LQH�$QWZRUW�DXI�GLHVHQ�%ULHI�HUKLHOW�VLH�QLFKW��$EHU�VLH�EHNDP�HWZD�]ZHL�0RQDWH�
VSlWHU�HLQH�ZHLWHUH�$XIIRUGHUXQJ��VLFK�EHL�HLQHU�DQGHUHQ�%HVFKlIWLJXQJVJHVHOOVFKDIW�
ZHJHQ�HLQHV�(LQ�(XUR�-REV�]X�PHOGHQ��Ä-HW]W�PXVVWH�LFK�]XHUVW�QDFK�>���@��GD�LVW�
VFKHLQEDU�GHU�+DXSWJHVFKlIWVI�KUHU��NHLQH�$KQXQJ��>���@��+DW�JHVDJW��JXW��GD�XQG�GD�DP�
���-XOL��LFK�ZDU�LUJHQGZDQQ�LP�-XQL�GD��LP�-XOL�VROO�LFK�]XU�)UDX�%>���@�LQ�����VROO�LFK�PLFK�
GD�YRUVWHOOHQ��>���@�8QG�GLH�)UDX�%>���@��KDW�GHU�*HVFKlIWVI�KUHU�JHVDJW��Z�UGH�PLW�PLU�
EHVSUHFKHQ��GD�JLEW�HV�YHUVFKLHGHQH�$UEHLWHQ��I�U�ZDV�LFK�PLFK�DP�EHVWHQ�HLJQHQ�
Z�UGH��(V�EOHLEW�PLU�MD�QLFKWV�DQGHUHV��EULJ��LFK�PHLQ��QH�ULFKWLJH�$UEHLW�ZlUH�PLU�OLHEHU��
DEHU�JXW��PDFKW�PDQ�JXWH�0LHQH�]XP�E|VHQ�6SLHO��ELQ�LFK�GDQQ�KLQ�³��
$XFK�LQ�GLHVHU�%HVFKlIWLJXQJVJHVHOOVFKDIW�PXVVWH�)UDX�:��]XQlFKVW�HWOLFKH�Ä=HWWHO³�
XQWHUVFKUHLEHQ��EHNDP�GDQQ�DEHU�LPPHUKLQ�DXI�LKU�9HUODQJHQ�KLQ�.RSLHQ�GDYRQ��$EHU�
)UDX�%��EHVSUDFK�QLFKW�PLW�)UDX�:���ZHOFKH�$UEHLW�I�U�VLH�JHHLJQHW�ZlUH��VRQGHUQ�ZLHV�
)UDX�:��HLQH�$UEHLW�]X�ÄXQG�GDQQ�VDJW�VLH�QRFK��VLH�N|QQWH�PLFK�QXU�YRQ�0RQWDJ�ELV�
)UHLWDJ�YRQ����ELV����8KU�HLQWHLOHQ��VHFKV�6WXQGHQ��PRUJHQV�N|QQWH�VLH�PLFK�QLFKW�
HLQWHLOHQ��GD�Z�UGHQ�GLYHUVH�)UDXHQ�PRUJHQV�DUEHLWHQ��GLH�6FKXONLQGHU�XQG�.LQGHUJDU�
WHQNLQGHU�KDEHQ�³�)UDX�:��ZXUGH�DXFK�QRFK�EHOHKUW��GDVV�VLH�GDV�6R]LDONDXIKDXV��I�U�
GDV�VLH�MHW]W�DUEHLWHQ�VROOWH��DX�HUKDOE�LKUHU�$UEHLWV]HLWHQ�QXU�PLW�VFKULIWOLFKHU�*HQHK�
PLJXQJ�EHWUHWHQ�G�UIH��
Ä8QG�GDQQ�ZDU�HV�VR��GDQQ�ELQ�LFK�PLW�GHU�DQGHUHQ�.ROOHJLQ��EHUDOO�UXPJHODXIHQ��ELQ�
GDQQ�]XP�6FKOXVV�LQ�GHQ�.HOOHU�JHI�KUW�ZRUGHQ��HV�ZDU�HLQ�.HOOHUUDXP��GD�ZDU�NHLQ�
)HQVWHU�RIIHQ��HV�ZDU�EOR����JXW��)HQVWHU�ZDUHQ�VFKRQ�GD��DEHU�HV�ZDU�NHLQV�RIIHQ��PDQ�
KDW�DXFK�NHLQV�NLSSHQ�N|QQHQ��>���@��GD�ZDU�HLQH�/XIW�GD�GULQ��GD�ZDUHQ�/HXWH�GULQ��
]ZDQ]LJ�/HXWH��GD�ZDU�HV�ZDUP��LFK�KDE�HLQH�:DVVHUIODVFKH�QHEHQ�PLFK�JHVWHOOW��LFK�
PXVV�LPPHU�ZLHGHU�ZDV�WULQNHQ��GDV�ZDU�QLFKW�P|JOLFK��GDV�ZDU�HLQ�*HKHW]H��>���@�-HW]W�
PXVVWH�LFK��ZLH�VROO�LFK�VDJHQ��EO|G�]X�HUNOlUHQ��GD�NRPPHQ�6LH�RGHU�LUJHQGZLH�3ULYDW�
OHXWH�NRPPHQ�GD��EULQJHQ�LUJHQGZLH�6DFKHQ��3DUI�PIOlVFKOH��ZDV�ZHL��LFK��.DIIHH�
NDQQHQ��DOOHV�0|JOLFKH��.ODPRWWHQ��6FKXKH��>���@�6DFKHQ��GLH�QRFK�JXW�HUKDOWHQ�VLQG��
XQG�GD�PXVVWH�LFK�(WLNHWWHQ�KLQNOHEHQ�RGHU�LUJHQGZLH�KLQPDFKHQ�PLW�VR�HLQHP�7DFNHU��
PLW�VR�HLQHP�NRPLVFKHQ�*HUlW��XQG�LFK�KDE�JHGDFKW��PLW�VR�HLQHU�$UEHLW�VROO�PDQ�LQ�
GHQ�(UVWHQ�$UEHLWVPDUNW�KLQHLQNRPPHQ"³�'HU�$UEHLWVUDXP��GDV�HUJlQ]WH�)UDX�:��DQ�
DQGHUHU�6WHOOH��ZDU�DP�KHOOOLFKWHQ�6RPPHUQDFKPLWWDJ�GXUFK�1HRQU|KUHQ�EHOHXFKWHW��
$OV�RE�)UDX�:��QLFKW�VFKRQ�HOHQG�JHQXJ�]XPXWH�JHZHVHQ�ZlUH��ZXUGH�LKU�DP�(QGH�
GLHVHV�HUVWHQ�$UEHLWVWDJHV�YRQ�HLQHU�DQGHUHQ�(LQ�(XUR�-REEHULQ�DXFK�QRFK�YHUERWHQ��
GHQ�$XI]XJ�]X�EHQXW]HQ��Ä%HYRU�LFK�GDQQ�DXIJHK|UW�KDEH��GD�ZDU�VR�HLQ�.RUE�PLW�
6DFKHQ�YRQ�GHU�)UDX��GLH�GDV�LQ�.RPPLVVLRQ�JHJHEHQ�KDW��PLW�GHP�.RUE�IHUWLJ�JHZH�
VHQ��KDW�QH�.ROOHJLQ�JHVDJW��VLH�P�VVWH�KRFK�LQ�GHQ�GULWWHQ�RGHU�YLHUWHQ�6WRFN��GD�VROO�
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LFK�PLWNRPPHQ������'DQQ�KDW�GLH�)UDX��GLH�.ROOHJLQ��GHQ�$XI]XJNQRSI�JHGU�FNW��GDQQ�LVW�
GHU�$XI]XJ�DXIJHJDQJHQ��>���@��+DE�LFK�LQ�GHQ�$XI]XJ�DXFK�UHLQZROOHQ��KDW�GLH�JHVDJW��
QH��LFK�VROO�JHIlOOLJVW�GLH�7UHSSHQ�ODXIHQ��+DE�LFK�JHVDJW��ÃJXW��I�U�PLFK�KDW�VLFK�GLHVHU�
/DGHQ�HUOHGLJWµ�³�$XI�PHLQH�1DFKIUDJH��ZDUXP�VLH�GLH�7UHSSH�ODXIHQ�VROOWH��DQWZRUWHWH�
)UDX�:���Ä.HLQH�$KQXQJ��6FKLNDQH�³��
)UDX�:��VFKULHE�ZLHGHU�HLQHQ�%ULHI���GLHVPDO�DQ�GLH�$5*(�XQG�GLH�%HVFKlIWLJXQJVJH�
VHOOVFKDIW�����LQ�GHP�VLH�GDU]XOHJHQ�YHUVXFKWH��ZDUXP�VLH�DXFK�GLHVHQ�(LQ�(XUR�-RE�
QLFKW�DXV�EHQ�Z�UGH��'LH�$UEHLWVYHUPLWWOHULQ�EHVWHOOWH�VLH�QDFK�HLQLJHQ�:RFKHQ�LQV�$PW�
XQG�VWHOOWH�VLH�YRU�GLH�$OWHUQDWLYH��HQWZHGHU�]X�GHU�HUVWHQ�%HVFKlIWLJXQJVJHVHOOVFKDIW�
]XU�FN]XJHKHQ�RGHU�VDQNWLRQLHUW�]X�ZHUGHQ��Ä+DE�LFK�JHVDJW��ÃGDV�PDFKHQ�6LH�PLW�PLU�
QLFKWµ�³�
'HU�6DQNWLRQVEHVFKHLG�NDP��HLQH�GUHLPRQDWLJH�.�U]XQJ�LQ�+|KH�YRQ�GUHL�LJ�3UR]HQW�
GHU�5HJHOOHLVWXQJ�WUDW�LQ�.UDIW��)UDX�:��ZDQGWH�VLFK�DQ�GHQ�9G.��GHU�VLH�]XP�$PWVJH�
ULFKW�VFKLFNWH��XP�VLFK�HLQHQ�Ä%HUDWXQJVVFKHLQ³�]X�KROHQ��(LQH�$QZlOWLQ�GHV�9G.�
VFKULHE�HLQHQ�:LGHUVSUXFK��GHP�GLH�%HK|UGH�QLFKW�DEKDOI��'LH�$QZlOWLQ�VFKLFNWH�)UDX�
:��HLQ�ZHLWHUHV�0DO�]XP�$PWVJHULFKW��XP�3UR]HVVNRVWHQKLOIH�]X�EHDQWUDJHQ��'LH�
*HULFKWVPLWDUEHLWHULQ�YHUZHLJHUWH�GLH�3UR]HVVNRVWHQKLOIH��'LH�$QZlOWLQ�]RJ�VLFK�]XU�FN�
XQG�VDJWH�)UDX�:���VLH�P�VVH�QXQ�DOOHLQ�NODJHQ��)UDX�:��IRUPXOLHUWH�LUJHQGZLH�LKUH�
.ODJH�XQG�VFKLFNWH�VLH�DQV�6R]LDOJHULFKW��9LHO�VFKQHOOHU�DOV�HUZDUWHW�EHNDP�)UDX�:��
HLQH�(LQODGXQJ�LQV�*HULFKW��Ä6RQVW�KHL�W�HV�GRFK�LPPHU��GLH�VLQG��EHUDUEHLWHW�³�
Ä-HW]W�KDE�LFK�PHLQHQ�/HEHQVJHIlKUWHQ�PLWJHQRPPHQ��>���@��GDVV�LFK�HLQ�ELVVFKHQ�HLQH�
9HUWUDXHQVSHUVRQ�EHL�PLU�KDEH��ELQ�LFK�GD�UHLQ�JHNRPPHQ��GHU�5LFKWHU��GHU�ZDU��ZLH�
VDJW�PDQ��DDOJODWW��GD�ZDU��DX�HUGHP��VR�HLQ�MXQJHU�)DOOPDQDJHU��DOVR�QLFKW�GLH��GLH�LFK�
JHNDQQW�KDE��GHU�ZDU�VR�YRQ�GHU�:LGHUVSUXFKVVWHOOH��HLQ�%HDPWHU��>���@�,FK�YHUPXWH�PDO��
GDVV�HV�HLQ�%HDPWHU�ZDU��YRQ�GHU�:LGHUVSUXFKVVWHOOH��'D�KDW�GHU�5LFKWHU�JHVDJW��ÃMD��
6LH�KDEHQ�HLQHQ�)HKOHU�JHPDFKW��6LH�KlWWHQ�DOOHV�µÃ�>���@�,Q�]HKQ�0LQXWHQ�ZDU�GHU�IHUWLJ��
GDV�JDQ]H�=HXJ��GDV�PDQ�GD�JHVFKULHEHQ�KDW��GLH�(LQZlQGH��KDEHQ�LKQ�JDU�QLFKW�
LQWHUHVVLHUW��VDJW�GHU�5LFKWHU��ÃJDQ]�HLQIDFK��6LH�KDEHQ�HLQHQ�)HKOHU�JHPDFKW��6LH�
P�VVHQ�LPPHU�WXQ��ZDV�GLH�$5*(�VDJWµ��>���@�'DQQ�KDW�HU���PDQ�LVW�MD�XQHUIDKUHQ��GDQQ�
KDW�HU�DP�6FKOXVV�QRFK�JHIUDJW��ZLH�JHVDJW��DOOHV�LQQHUKDOE�]HKQ�0LQXWHQ��QDFK�GHP�
0RWWR��LQ�GHU�.�U]H�OLHJW�GLH�:�U]H��KDW�HU�GDQQ�QRFK�JHIUDJW��ÃMD��6LH�KDEHQ�MD�HLQJH�
VHKHQ��6LH�KDEHQ�HLQHQ�)HKOHU�JHPDFKW��KlWWHQ�6LH�GHQ�(LQ�(XUR�-RE�JHPDFKW��ZlUHQ�
6LH�MHW]W�QLFKW�EHL�PLU��KlWWHQ�6LH�,KUH�5XKH��KlWWHQ�]XVlW]OLFK�QRFK����������(XUR�LP�
0RQDW�JHKDEWµ������8QG�GDQQ�IUDJW�HU�PLFK�QRFK��QDFKGHP�LFK�HLQJHVHKHQ�KlWWH��GDVV�
LFK�)HKOHU�JHPDFKW�KlWWH��LFK�XQG�QLFKW�GLH�$5*(��IUDJW�HU�PLFK�QRFK��RE�LFK�QRFK�HLQ�
8UWHLO�EUDXFKH��>���@�(U�IUDJW��RE�LFK�HLQ�8UWHLO�EHQ|WLJH��+DE�LFK�JHGDFKW��ÃELWWH"µ��0XVV�
PDQ�GDV�EOLFNHQ"�0HLQ�/HEHQVJHIlKUWH�KDW�HV�DXFK�QLFKW�JHEOLFNW��ZRKHU�DXFK"�+DE�
LFK�KDOW�JHVDJW��ÃLFK�EUDXFK�NHLQVµ��:RKHU�VROO�LFK�GDV�ZLVVHQ"�'D�KDE�LFK�QDW�UOLFK�
HLQHQ�)HKOHU�JHPDFKW��+DEHQ�PLU�GDQQ�VSlWHU�/HXWH�LP�,QWHUQHW��LP�(UZHUEVORVHQIR�
UXP�JHVDJW�EH]LHKXQJVZHLVH�JHVFKULHEHQ��DXFK�VRQVW�/HXWH��GLH�VLFK�DXVNHQQHQ��>���@�
-D��JXW��GDQQ�LVW�VR�HLQH�1DFKVFKULIW�QRFK�JHNRPPHQ�SHU�3RVW��8QG�GD�LVW�GULQ�JHVWDQ�
GHQ��LFK�KlWWH�HUNDQQW��VR�lKQOLFK��GDVV�LFK�HLQHQ�)HKOHU�JHPDFKW�KlWWH��LFK�KlWWH�VROOHQ�
GHQ�(LQ�(XUR�-RE�PDFKHQ�RKQH�:HQQ�XQG�$EHU�³�
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%HGU�FNHQGH�PDWHULHOOH�)ROJHQ�KDWWH�GLH�6DQNWLRQ�I�U�)UDX�:��QLFKW��'HQQ�]XU�JOHLFKHQ�
=HLW��DOV�GLH�/HLVWXQJVN�U]XQJ�HLQVHW]WH��ZXUGHQ�LKU�]X�YLHO�JH]DKOWH�6WURPNRVWHQ�IDVW�
LQ�GHU�+|KH�GHV�HQW]RJHQHQ�$/*�,,�]XU�FNHUVWDWWHW��Ä8QG�GD�KDE�LFK�JHGDFKW��RK��GDV�
VFKLFNW�GHU�+LPPHO�³�%HL�GHU�VWDUN��EHUK|KWHQ�6WURPNRVWHQSDXVFKDOH��GLH�)UDX�:��ELV�
GDKLQ�EHVWULWWHQ�KDWWH��KDWWH�VLFK�GHU�(QHUJLHYHUVRUJHU�QRFK�DP�9HUEUDXFK�GHV�9RUPLH�
WHUV�RULHQWLHUW��
$EHU�GLH�6DQNWLRQ�KDW�)UDX�:��LQ�GHU�hEHU]HXJXQJ�EHVWlUNW��Ä'DV�LVW�I�U�PLFK�HLQH�
=ZDQJVDUEHLW��GDPLW�PDQ�YRQ�GHU�6WDWLVWLN�ZHJ�LVW��>���@�'DV�LVW�=ZDQJVDUEHLW��IHUWLJ�
6FKOXVV��:HQQ�HV�GLHVHOEH�7lWLJNHLW�LUJHQGZR�LQ�HLQHP�QRUPDOHQ�%HWULHE�ZlUH��KlWW�LFK�
JHVDJW��ÃNODU��PDFK�LFKµ�³�
+HUU�=���'DV�DUURJDQWH�$PW��GDV�LPPHU�%HIHKOH�PDFKW��
+HUU�=��ZDU����-DKUH�DOW�XQG�DOOHLQVWHKHQG��(U�KDWWH�HLQH�$XVELOGXQJ�]XP�,QGXVWULH�
NDXIPDQQ�DEVROYLHUW�XQG�VLFK�LQ�VHLQHQ�HUVWHQ�%HUXIVMDKUHQ�LP�('9�%HUHLFK�ZHLWHUTXD�
OLIL]LHUW�XQG�ÄLQ�JXWH�('9�3RVLWLRQHQ�KRFK�JHDUEHLWHW³��(U�ZHFKVHOWH�UHODWLY�KlXILJ�GLH�
$UEHLWVVWHOOHQ��WHLOV�IUHLZLOOLJ��XP�VLFK�EHUXIOLFK�]X�YHUEHVVHUQ��WHLOV�XQIUHLZLOOLJ�QDFK�
.�QGLJXQJHQ��%HUHLWV�LQ�GHQ���HU�-DKUHQ�KDWWH�HU�DXFK�3KDVHQ�YRQ�$UEHLWVORVLJNHLW�
HUOHEW��,P�OHW]WHQ�%HWULHE��LQ�GHP�+HUU�=��DQJHVWHOOW�ZDU��KDWWH�HU�HLQ�ÄQDJHOQHXHV�('9�
1HW]ZHUN³�DXIJHEDXW��Ä$OV�HV�IHUWLJ�ZDU��ZXUGH�LFK�SO|W]OLFK�HQWODVVHQ��8QG�GDI�U�KDWWH�
GHU�$UEHLWJHEHU�YRUKHU�PHLQH�8QWHUVFKULIW�HUVFKZLQGHOW�³�
8P�GLH�-DKUWDXVHQGZHQGH�PDFKWH�HU�VLFK�DOV�('9�8QWHUVW�W]HU�VHOEVWVWlQGLJ��PXVVWH�
KLHU�MHGRFK�QDFK�HWZDV��EHU�HLQHP�-DKU�IHVWVWHOOHQ��GDVV�HU�GDPLW�VHLQH�([LVWHQ]�QLFKW�
VLFKHUQ�NRQQWH��6HLW������ZDU�+HUU�=��DUEHLWVORV��
6HLW������OHEWH�+HUU�=��YRQ�$UEHLWVORVHQJHOG�,,��,Q�GHQ�HUVWHQ�EHLGHQ�-DKUHQ�KDWWH�HU�LQ�
GHU�$5*(�VHOWHQH�XQG�HUJHEQLVORVH�*HVSUlFKH�PLW�ZHFKVHOQGHQ�$QVSUHFKSDUWQHUQ��
�����EHNDP�HU�HLQHQ�$UEHLWVYHUPLWWOHU��GHU�LKQ�HLQHU�Ä,QWHJUDWLRQVPD�QDKPH�=HLWDU�
EHLW³�]XZLHV��+HUU�=��DEVROYLHUWH�GLH�0D�QDKPH��GLH�]ZHL�0RQDWH�ODQJ�JDQ]WlJLJ�
GXUFKJHI�KUW�ZXUGH��Ä(V�VROOWH�GDUDXI�YRUEHUHLWHQ�DXI�=HLWDUEHLW��GDV�KHL�W��EHU�=HLWDU�
EHLW�VSUHFKHQ���EHU�GLH�%HVRQGHUKHLWHQ�XQG�VR�ZHLWHU��'DV�ZDU�HLQH�]ZHLPRQDWLJH�
9ROO]HLWPD�QDKPH��XQG�LQ�GLHVHQ�]ZHL�0RQDWHQ�LVW�IDVW�QLFKWV��EHU�=HLWDUEHLW�YRUJH�
NRPPHQ��VRQGHUQ�HV�ZDU�QXU�%HZHUEXQJVWUDLQLQJ��(V�ZDU�OHGLJOLFK���HLQPDO�ZDU�HLQ�
9RUWUDJ�YRQ�HLQHP�0LWDUEHLWHU�HLQHU�=HLWDUEHLWVILUPD��>���@�8QG�DP�(QGH�GHV�.XUVHV�VDK�
HV�VR�DXV��GDVV�NHLQHU�LQ�=HLWDUEHLW�LQWHJULHUW�ZLUG�³�
,P�VHOEHQ�-DKU�HQWZLFNHOWH�+HUU�=��HLQH�QHXH�,GHH�]XU�([LVWHQ]JU�QGXQJ��Ä>���@DOVR�
VHOEHU�9HUDQVWDOWXQJHQ�PDFKHQ��,FK�KDE�IU�KHU�DOV�'LVNMRFNH\�LQ�'LVNRWKHNHQ�JHDUEHL�
WHW��KDE�DXFK�HLQH�=HLW�ODQJ�DOV�+REE\�LP�/RNDOUDGLR�JHDUEHLWHW��DOV�5DGLRPRGHUDWRU��
XQG�HV�KDW�PLU�JXW�JHIDOOHQ��NDP�DXFK�JXW�DQ��XQG�GDQQ�KDE�LFK�VHOEVW�HLQ�.RQ]HSW�
DXVJHDUEHLWHW��ZLH�PDQ�PLW�HLQHU�PRELOHQ�0XVLNDQODJH�DOV�'LVNMRFNH\�9HUDQVWDOWXQJHQ�
PDFKHQ�NDQQ��DXFK�QHXH�%HUHLFKH�ILQGHQ�NDQQ��1LVFKHQ�XQG�VR�ZHLWHU�³�(U�PXVVWH�LQ�
HLQHP�.XUV�EHL�HLQHU�8QWHUQHKPHQVEHUDWXQJ�VHLQH�,GHH�WHVWHQ�ODVVHQ��XQG�VLH�ZXUGH�
DOV�QLFKW�WUDJIlKLJ�EHXUWHLOW��6HLQ�$UEHLWVYHUPLWWOHU��VDJWH�+HUU�=���KDEH�GLH�,GHH�RKQHKLQ�
Ä>���@JOHLFK�DP�HUVWHQ�7DJ�SHUV|QOLFK�DEJHOHKQW��ZHLO�HU�GDV�I�U�HLQH�6FKQDSVLGHH�KLHOW��
RKQH�QDFK�'HWDLOV�]X�IUDJHQ>���@��³�
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(QGH�$SULO������HUKLHOW�+HUU�=��HUQHXW�GLH�=XZHLVXQJ�]X�HLQHP�%HZHUEXQJVWUDLQLQJ��
GDV�DP����0DL�EHJLQQHQ��HEHQIDOOV�]ZHL�0RQDWH�GDXHUQ�XQG�JDQ]WlJLJ�VWDWWILQGHQ�
VROOWH��Ä8QG�GDQQ�KDE�LFK�GHP�$PW�JHVFKULHEHQ��VLH�VROOHQ�PLU�ELWWH�HUNOlUHQ��ZR]X�
VFKRQ�ZLHGHU�HLQ�%HZHUEXQJVWUDLQLQJ��,FK�KDEH�HLQ�-DKU�YRUKHU�EHUHLWV�HLQ�%HZHU�
EXQJVWUDLQLQJ�JHPDFKW��LFK�KDEH�EHUHLWV�>���@������XQG�QRFK�IU�KHU�DXFK�MHZHLOV�HLQ�
%HZHUEXQJVWUDLQLQJ�JHPDFKW��GDV�KHL�W��VFKRQ�GUHLPDO��,FK�KDE�PHLQH�%HZHUEXQJHQ�
PHLQHP�$UEHLWVYHUPLWWOHU�YRUJHOHJW��GHU�KDW�VLH�DOV�VHKU�JXW�EHZHUWHW��XQG�GDQQ�KDE�LFK�
GDV�$PW�JHIUDJW��ELWWH�HUNOlUW�PLU��ZDUXP�LFK�MHW]W�QRFK�PDO�HLQ�%HZHUEXQJVWUDLQLQJ�
PDFKHQ�VROO��HLQIDFK�QXU��XP�]X�HUNOlUHQ��ZR]X�GLHQW�GDV��ZR]X�GDV�JXW�VHLQ�VROO��
VROOHQ�PLU�PDO�HUNOlUHQ��ZDV�GHQQ�LKU�(LQJOLHGHUXQJVNRQ]HSW�LVW��GLH�6WUDWHJLH��ZLH�VLH�
PLFK�MHW]W�HLQJOLHGHUQ�ZROOHQ��ZHLO�GDV�LQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�DXFK�QLFKW�
HUNHQQEDU�ZDU��$OV�$QWZRUW�EHNDP�LFK�QXU��PDQ�ZROOH�HV�GDPLW�YHUVXFKHQ��XQG�KDW�
HEHQ�PLW�6DQNWLRQHQ�JHGURKW��ZHQQ�LFK�GDV�QLFKW�WXH��>���@��,FK�VFKULHE�]XU�FN��ELWWH�
HUNOlUW�PLU�ZDUXP��XQG�HV�LVW�MD�NHLQ�3UREOHP��ZHLO�]ZHL�0RQDWH�VSlWHU�IlQJW�GLH�QlFK�
VWH�.ODVVH�DQ��GDQQ�NDQQ�LFK�MD�GD�LPPHU�QRFK�GLHVH�0D�QDKPH�DEVROYLHUHQ��,FK�KDE�
DOVR�LPPHU�HUNOlUW��DXFK�GDV�ZDU�PLU�ZLFKWLJ�LQ�MHGHP�%ULHI��LFK�ELQ�VHOEVWYHUVWlQGOLFK�
EHUHLW��GLHVH�0D�QDKPH�]X�DEVROYLHUHQ�³�
6WDWW�HLQHU�(UNOlUXQJ�EHNDP�+HUU�=��HLQHQ�6DQNWLRQVEHVFKHLG�XQG�YRQ�-XOL�ELV�6HSWHP�
EHU������HLQH����SUR]HQWLJH�/HLVWXQJVN�U]XQJ��+HUU�=��VFKULHE�HLQHQ�:LGHUVSUXFK��
GHP�QLFKW�DEJHKROIHQ�ZXUGH��0LWKLOIH�HLQHU�$QZlOWLQ�VWHOOWH�HU�HLQHQ�$QWUDJ�DXI�(LQVW�
ZHLOLJH�$QRUGQXQJ��GHU�DEJHOHKQW�ZXUGH��+HUU�=��NODJWH�PLWKLOIH�GHU�$QZlOWLQ�XQG�
EHNDP�LP�)HEUXDU�������RKQH�GDVV�GHP�HLQH�P�QGOLFKH�9HUKDQGOXQJ�YRUDQJHJDQJHQ�
ZlUH��HLQHQ�*HULFKWVEHVFKHLG��PLW�GHP�GLH�.ODJH�DEJHZLHVHQ�ZXUGH��
(LQH�.RSLH�GHV�*HULFKWVEHVFKHLGHV�OLHJW�PLU�YRU��'HU�HQWVFKHLGHQGH�$EVDW]�GHU�%H�
JU�QGXQJ�ODXWHW��Ä'HU�.OlJHU�KDW�GLH�LKP�DQJHERWHQH�,QWHJUDWLRQVPD�QDKPH�XQVWUHLWLJ�
QLFKW�DQJHWUHWHQ��'DI�U�KDWWH�HU�NHLQHQ�ZLFKWLJHQ�*UXQG��GLH�YRQ�LKP�JHPDFKWHQ�
$XVI�KUXQJHQ�EHWUDFKWHW�GLH�.DPPHU�DOV�$XVIO�FKWH��XP�WDWVlFKOLFK�DQ�GHU�0D��
QDKPH�QLFKW�WHLOQHKPHQ�]X�P�VVHQ��'HU�.OlJHU�EHKDXSWHW��HU�KDEH�NHLQ�%HZHUEXQJV�
WUDLQLQJ�Q|WLJ��(V�NDQQ�GDKLQJHVWHOOW�EOHLEHQ��RE�HU�VLFK�XQG�VHLQH�EHUXIOLFKHQ�)lKLJ�
NHLWHQ��EHUVFKlW]W�RGHU�GLHVH�$XVVDJH�YHUGHFNHQ�VROO��GDVV�HU�QLFKW�LQWHJULHUW�ZHUGHQ�
ZLOO��-HGHQIDOOV�LVW�DQKDQG�GHU�$NWHQ�IHVW]XVWHOOHQ��GDVV�GHU�.OlJHU�>���@�VHLW�YLHOHQ�
-DKUHQ�DUEHLWVORV�LVW��REZRKO�HU�QDFK�HLJHQHQ�$QJDEHQ�KLQUHLFKHQG�TXDOLIL]LHUW�LVW��
NHLQH�ZHVHQWOLFKHQ�JHVXQGKHLWOLFKHQ�(LQVFKUlQNXQJHQ�YRUOLHJHQ��HU�VLFK�JXW�DXVGU��
FNHQ�XQG�EHKDXSWHQ�NDQQ��VHLQ�$OWHU�RGHU�6SUDFKGHIL]LWH�QLFKW�JHJHQ�HLQH�(LQVWHOOXQJ�
VSUHFKHQ�XQG�LP�*HULFKWVEH]LUN��LQVEHVRQGHUH�LP�$UEHLWVDPWVEH]LUN�>���@�QDKH]X�
9ROOEHVFKlIWLJXQJ�KHUUVFKW��.HLQH�GHU�%HZHUEXQJHQ�GHV�.OlJHUV�LQ�GHQ�OHW]WHQ�
-DKUHQ�KDWWH�(UIROJ��REZRKO�GLH�5DKPHQEHGLQJXQJHQ�GHPQDFK�QDKH]X�RSWLPDO�I�U�
HLQH�HUIROJUHLFKH�%HHQGLJXQJ�GHU�EHVWHKHQGHQ�/DQJ]HLWDUEHLWVORVLJNHLW�VLQG��8QWHU�
GLHVHQ�9RUDXVVHW]XQJHQ�PXVVWH�GLH�%HNODJWH�HUPHVVHQVIUHL�GDYRQ�DXVJHKHQ��GDVV�HV�
DQ�GHU�PDQJHOQGHQ�)lKLJNHLW�GHV�.OlJHUV�OLHJW��VLFK�LQ�9RUVWHOOXQJVJHVSUlFKHQ�JXW�]X�
SUlVHQWLHUHQ�XQG�NRQQWH�GDKHU�HLQ��ZHLWHUHV��%HZHUEXQJVWUDLQLQJ�DQELHWHQ��$OV�$OWHU�
QDWLYH�NlPH�DOOHQIDOOV�LQ�%HWUDFKW��ZLH�EHUHLWV�LP�(LOEHVFKOXVV�DOV�]XPLQGHVW�GHQNEDUH�
2SWLRQ�JHQDQQW�XQG�WURW]GHP�ELV�]XP�KHXWLJHQ�7DJH�YRP�.OlJHU�QLFKW�EHVWULWWHQ��
GDVV�HU�QLFKW�DUEHLWHQ�ZLOO��'DQQ�ZlUH�HLQ�%HZHUEXQJVWUDLQLQJ�WDWVlFKOLFK��ZLH�YRP�
.OlJHU�YRUJHWUDJHQ��VLQQORV��'HU�$QVSUXFK�DXI�$OJ�,,�ZlUH�XQWHU�GLHVHQ�8PVWlQGHQ�±�
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ZHQQ�VLH�QDFK]XZHLVHQ�ZlUHQ�±�DEHU�QLFKW�QXU�]X�N�U]HQ��VRQGHUQ�JlQ]OLFK�DXI]XKH�
EHQ�³��+HUYRUKHEXQJHQ�G�G�9HUI���
=XU�%HKDXSWXQJ�GHU�5LFKWHULQ��GDVV�LP�$UEHLWVDPWVEH]LUN�ÄQDKH]X�9ROOEHVFKlIWLJXQJ³�
KHUUVFKH��LVW�IHVW]XVWHOOHQ��GDVV�GHU�/DQGNUHLV��LQ�GHP�+HUU�=��OHEW��LP�)HEUXDU������
HLQH�$UEHLWVORVHQTXRWH�YRQ�����3UR]HQW���KDWWH��'DV�ZDU�GLH�VLHEWK|FKVWH�4XRWH�GHU����
/DQGNUHLVH�LQ�%DGHQ�:�UWWHPEHUJ��'DEHL�VDJW�GLH�RIIL]LHOOH�$UEHLWVORVHQTXRWH�ZHJHQ�
GHV�KRKHQ�$QWHLOV�DQ�$UEHLWVORVHQ��GLH�DOV�7HLOQHKPHU��LQQHQ�YRQ�Ä,QWHJUDWLRQVPD��
QDKPHQ³�QLFKW�DOV�DUEHLWVORV�HUIDVVW�ZHUGHQ��ZHQLJ��EHU�GDV�WDWVlFKOLFKH�$XVPD��YRQ�
(UZHUEVORVLJNHLW��'LH�Ä6*%�,,�4XRWH³�GHV�EHWUHIIHQGHQ�/DQGNUHLVHV��DOVR�GHU�$QWHLO�GHU�
XQWHU����MlKULJHQ�%HY|ONHUXQJ��GLH�DXI�/HLVWXQJHQ�QDFK�GHP�6*%�,,�DQJHZLHVHQ�LVW��
EHWUXJ�����3UR]HQW���XQG�ZDU�GDPLW�GLH�K|FKVWH�DOOHU�/DQGNUHLVH�LQ�%DGHQ�
:�UWWHPEHUJ��
(V�LVW�DXFK�QLFKW�QDFKYROO]LHKEDU��GDVV�GLH�5LFKWHULQ�DOV�HLQH�YRQ�]ZHL�P|JOLFKHQ�
(UNOlUXQJHQ�I�U�+HUUQ�=�V�$EOHKQXQJ�HLQHV�%HZHUEXQJVWUDLQLQJV�ÄGDKLQJHVWHOOW³�OlVVW��
HU��EHUVFKlW]H�VHLQH�ÄEHUXIOLFKHQ�)lKLJNHLWHQ³��,Q�HLQHP�%HZHUEXQJVWUDLQLQJ�JHKW�HV�
QLFKW�XP�GLH�:HLWHUHQWZLFNOXQJ�EHUXIOLFKHU�)lKLJNHLWHQ��
6FKOLH�OLFK�VSULFKW�HV�DXFK�QLFKW�I�U�GLH�2EMHNWLYLWlW�GHU�5LFKWHULQ��ZHQQ�VLH�GLH�LQ�HLQHP�
IU�KHUHQ�6FKUHLEHQ�YRQ�LKU�JHQDQQWH�ÄGHQNEDUH�2SWLRQ³��GDVV�+HUU�=��ÄQLFKW�DUEHLWHQ�
ZLOO³�GXUFK�GHQ�+LQZHLV�]X�XQWHUPDXHUQ�VXFKW��GDVV�HU�GLHVH�9HUPXWXQJ�LP�)ROJHQGHQ�
ÄQLFKW�EHVWULWWHQ³�KDEH��(V�JLQJ�LQ�GHP�9HUIDKUHQ�QLFKW�XP�GLH�)UDJH��RE�+HUU�=��DUEHL�
WHQ�ZROOH��VRQGHUQ�XP�GLH�)UDJH��RE�HU�]XU�ZLHGHUKROWHQ�7HLOQDKPH�DQ�HLQHP�%HZHU�
EXQJVWUDLQLQJ�YHUSIOLFKWHW�ZDU��
+HUUQ�=�V�$QZlOWLQ�EHDQWUDJWH�HLQH�P�QGOLFKH�9HUKDQGOXQJ��GLH�HLQLJH�:RFKHQ�QDFK�
GHP�,QWHUYLHZ�PLW�+HUUQ�=��VWDWWIDQG��=X�HLQHU�bQGHUXQJ�GHU�$QVLFKWHQ�XQG�GHU�(QW�
VFKHLGXQJ�GHV�*HULFKWV�KDW�GLH�P�QGOLFKH�9HUKDQGOXQJ�QLFKW�JHI�KUW��
+HUU�=��NDQQWH�VLFK��DQGHUV�DOV�GLH�DOOHUPHLVWHQ�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ��
XQJHZ|KQOLFK�JXW�LP�6*%�,,�XQG�LQ�GHQ�'XUFKI�KUXQJVKLQZHLVHQ�GHU�%XQGHVDJHQWXU�
I�U�$UEHLW�DXV��'HQ�Ä.DPSI�JHJHQ�GDV�DUURJDQWH�$PW��GDV�QXU�)RUGHUXQJHQ�VWHOOW��
0D�QDKPHQ�VWHOOW��DEHU�I�U�GLH�9HUPLWWOXQJ�XQG�(LQJOLHGHUXQJ�QLFKWV�WXW��DEHU�PLU�
LPPHU�%HIHKOH�PDFKW��GX�PXVVW�GDV�XQG�GDV�PDFKHQ��VRQVW�6DQNWLRQ³�I�KUWH�HU�VFKRQ�
OlQJHU��(U�QDKP�VlPWOLFKH�(QWZ�UIH�YRQ�Ä(LQJOLHGHUXQJVYHUHLQEDUXQJHQ³��GLH�HU�
EHNDP��DXVHLQDQGHU�XQG�ZLHV�GLH�%HK|UGH�VHKU�JXW�LQIRUPLHUW�DXI�XQ]XOlVVLJH�(QW�
ZXUIVLQKDOWH�KLQ��%HOLHEW�JHPDFKW�KDW�VLFK�+HUU�=��GDPLW�YHUPXWOLFK�QLFKW��DEHU�DXFK�
NHLQH�+LQZHLVH�GDUDXI�JHJHEHQ��GDVV�HU�ÄQLFKW�DUEHLWHQ�ZLOO³��
+HUU�=��ZXVVWH��GDVV�VHLQ�+DXSWKDQGLFDS�EHL�GHU�$UEHLWVVXFKH�GLH�ODQJH�'DXHU�VHLQHU�
$UEHLWVORVLJNHLW�LVW��$XI�PHLQH�)UDJH��Ä3URELHUHQ�6LH�HV�WURW]GHP�KLQ�XQG�ZLHGHU�QRFK�
PLW�%HZHUEXQJHQ"³��GLH�LFK�ZLH�LQ�DQGHUHQ�,QWHUYLHZV�DXFK�EHZXVVW�VR�IRUPXOLHUWH��GDV�
HV�OHLFKW�IlOOW��GLH�$UEHLWVVXFKH�DOV�UHGX]LHUW�RGHU�HLQJHVWHOOW�]X�EHVFKUHLEHQ��DQWZRUWHWH�
�������������������������������������������������
���� %XQGHVDJHQWXU�I�U�$UEHLW��6WDWLVWLN�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�QDFK�GHP�6*%�,,��6*%�,,�

.HQQ]DKOHQ�I�U�LQWHUUHJLRQDOH�9HUJOHLFKH��(QGJ�OWLJH�'DWHQ�QDFK�HLQHU�:DUWH]HLW�YRQ�GUHL�0RQDWHQ�
���� %XQGHVDJHQWXU�I�U�$UEHLW��6WDWLVWLN�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�QDFK�GHP�6*%�,,��6*%�,,�

.HQQ]DKOHQ�I�U�LQWHUUHJLRQDOH�9HUJOHLFKH��(QGJ�OWLJH�'DWHQ��I�U�)HEUXDU�������QDFK�HLQHU�:DUWH]HLW�
YRQ�GUHL�0RQDWHQ�
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+HUU�=���Ä-D�QDW�UOLFK��ODXIHQG��LFK�KDE�PLFK�DXFK�I�U�DQGHUH�6WHOOHQ�EHZRUEHQ��LFK�KDE�
PLFK�]ZHLPDO�EHLP�$/',�EHZRUEHQ�DOV�5HJDODXII�OOHU�XQG�I�U�GLH�.DVVH��EHL�DQGHUQ�
6XSHUPlUNWHQ��/LGO��5HZH��%DXKRI��%HLP�%DXKRI��GD�KDE�LFK�PLFK�I�U�,QYHQWXU�EHZRU�
EHQ�XQG�KDE�HLQ�*HVSUlFK�PLW�GHP�*HVFKlIWVI�KUHU�YHUODQJW��ZDUXP�LFK�DEJHOHKQW�
ZXUGH��ZDU�QHWW��IUHXQGOLFK��KDW�VLFK�=HLW�JHQRPPHQ�XQG�KDW�HUNOlUW��E�URNUDWLVFKHU�
$XIZDQG��HU�Z�UGH�+DXVIUDXHQ��6FK�OHU��6WXGHQWHQ��5HQWQHU��DEHU�HEHQ�NHLQH�$UEHLWV�
ORVHQ��GLH�P�VVWH�HU�H[WUD�I�U�GLH�,QYHQWXU�DQ��XQG�DEPHOGHQ��GDV�VHL�LKP�]X�DXIZlQ�
GLJ��,FK�KDE�LKP�]ZDU�HUNOlUW��HV�JLEW�MD�QXU�HLQ�)RUPXODU��GDV�HU�DXVI�OOHQ�PXVV��QHLQ��
GDV�JODXEW�HU�QLFKW��'HVZHJHQ��GHQN�LFK�DXFK��GHU�+DQJ�]X�0LQLMREEHUQ��ZHLO�GDV�I�U�
GHQ�$UEHLWJHEHU�HLQIDFKHU�LVW�DOV�HLQH�UHJXOlUH�%HVFKlIWLJXQJ�³�
+HUU�=��ZROOWH�DEHU�NHLQHQ�0LQLMRE�XQG�NHLQHQ�(LQ�(XUR�-RE��Ä,FK�ZLOO�PHLQHQ�/HEHQVXQ�
WHUKDOW�GDPLW�YHUGLHQHQ��LFK�ZLOO�HQGOLFK�HLQH�$UEHLWVVWHOOH�³�2E�VLFK�GLHVHU�:XQVFK�DXI�
HLQHP�$UEHLWVPDUNW��DXI�GHP�HEHQ�NHLQH�9ROOEHVFKlIWLJXQJ�KHUUVFKW�RGHU�GHVKDOE�QDFK�
ZLH�YRU�]LHPOLFK�ULJLGH�$XVVFKOLH�XQJVUHJHOQ�JHOWHQ��I�U�+HUUQ�=��QRFK�PDO�HUI�OOHQ�
ZLUG��EOHLEW�IUDJOLFK��
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���� 6DQNWLRQVXUVDFKHQ�
������ 2IIL]LHOOH�6DQNWLRQVDQOlVVH�
=XQlFKVW�ZHUGHQ�LQ�GHU�IROJHQGHQ�7DEHOOH�GLH�DPWOLFK�IHVWJHVWHOOWHQ�6DQNWLRQVDQOlVVH�
LP�6LQQH�GHV������6*%�,,��VRIHUQ�VLH�GHQ�*HVSUlFKVSDUWQHU��LQQHQ�EHNDQQW�ZDUHQ�RGHU�
DXV�LKUHQ�6FKLOGHUXQJHQ�HUVFKORVVHQ�ZHUGHQ�NRQQWHQ��DXIJHOLVWHW��'LH�GUHL�LJ�,QWHU�
YLHZSDUWQHU��LQQHQ�ZDUHQ�]XVDPPHQ����PDO�VDQNWLRQLHUW��ZHLO�VLHEHQ�YRQ�LKQHQ�]ZHL�
PDO�XQG�VHFKV�GUHLPDO�VDQNWLRQLHUW�ZXUGHQ��+lXILJ�HUIROJWHQ�ZLHGHUKROWH�6DQNWLRQHQ�
DXV�GHPVHOEHQ�$QODVV�ZLH�GLH�YRUDQJHJDQJHQ�6DQNWLRQHQ��
,Q�HWOLFKHQ�)lOOHQ�ZDU�HLQH�6DQNWLRQ�]XP�%HLVSLHO�ZHJHQ�GHV�QLFKW�UHFKW]HLWLJHQ�1DFK�
ZHLVHV�HLQHU�EHVWLPPWHQ�$Q]DKO�YRQ�%HZHUEXQJHQ�YHUEXQGHQ�PLW�GHU�6DQNWLRQLHUXQJ�
HLQHV�7HUPLQYHUVlXPQLVVHV��,Q�VROFKHQ�)lOOHQ�ZXUGH�QXU�GHU�VWlUNHU�VDQNWLRQLHUWH�
$QODVV�HUIDVVW��'HVZHJHQ�HQWVSULFKW�GLH�LQ�GHU�7DEHOOH�DQJHJHEHQH�=DKO�YRQ�7HUPLQ�
YHUVlXPQLVVHQ�QLFKW�GHU�WDWVlFKOLFKHQ�=DKO�YRQ�6DQNWLRQHQ�ZHJHQ�7HUPLQYHUVlXPQLV�
VHQ��GLH�JHJHQ�GLH�,QWHUYLHZSDUWQHU��LQQHQ�YHUKlQJW�ZXUGHQ��%HL�GHQ�LQ�GHU�7DEHOOH�
HUIDVVWHQ�HUVWHQ�RGHU�ZLHGHUKROWHQ�7HUPLQYHUVlXPQLVVHQ�KDQGHOW�HV�VLFK�QXU�XP�
VROFKH��GLH�HLQ]LJHU�$QODVV�HLQHU�6DQNWLRQ�LQ�HLQHP�EHVWLPPWHQ�=HLWUDXP�ZDUHQ��
7DEHOOH���� 6DQNWLRQVDQOlVVH�
6DQNWLRQVDQODVV� +lXILJNHLW�
(LQ�(XUR�-RE�DEJHOHKQW�RGHU�DEJHEURFKHQ��$QODVV�]XP�
$EEUXFK�JHJHEHQ��9RUVWHOOXQJVWHUPLQ�]X�(LQ�(XUR�-RE�
QLFKW�ZDKUJHQRPPHQ�

���

DUEHLWJHEHUVHLWLJH�.�QGLJXQJ� ��
XQVSH]LILVFKH��QLFKW�DXI�EHVWLPPWH�6WHOOHQDQJHERWH�
EH]RJHQH��%HZHUEXQJVDXIODJHQ�QLFKW�HUI�OOW�

��

7UDLQLQJVPD�QDKPH�DEJHOHKQW�RGHU�DEJHEURFKHQ� ��
HLJHQH�.�QGLJXQJ�HLQHU�$UEHLWVVWHOOH� ��
VSH]LILVFKH��DXI�EHVWLPPWH�6WHOOHQDQJHERWH�EH]RJHQH��
%HZHUEXQJVYHUSIOLFKWXQJ�QLFKW�HUI�OOW�

��

(LQJOLHGHUXQJVYHUHLQEDUXQJ�QLFKW�DQ�2UW�XQG�6WHOOH�
XQWHUVFKULHEHQ�

��

$XVELOGXQJVDEEUXFK�YHUDQODVVW� ��
7HUPLQ�EHLP�3V\FKRORJLVFKHQ�'LHQVW�QLFKW�ZDKUJHQRP�
PHQ�

��

7HUPLQ�EHL�$UEHLWVYHUPLWWOHU��LQ�SHUV��$QVSUHFKSDUWQHU��LQ�
YHUVlXPW�

��

6XPPH� ���
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������ 'LH�.RPSOH[LWlW�YRQ�6DQNWLRQVXUVDFKHQ�
6DQNWLRQHQ�QDFK������6*%�,,�OLHJW�LQ�GHQ�PHLVWHQ�)lOOHQ�HLQ�YLHOVFKLFKWLJHV�XQG�YHUZR�
EHQHV�8UVDFKHQJHI�JH�]XJUXQGH��GHVVHQ�DOOJHPHLQH�6WUXNWXU�LP�IROJHQGHQ�6FKDXELOG�
GDUJHVWHOOW�LVW��
$EELOGXQJ���� 6FKHPD��8UVDFKHQ�YRQ�6DQNWLRQHQ�
�

NRQNUHWH�
9HUKDOWHQV�
DQIRUGHUXQJ

0RWLYH��
.RPSHWHQ]HQ
��.RPSHWHQ]�

GHIL]LWH��
/HEHQV�
XPVWlQGH

9HUKDOWHQ
9HUKDOWHQV�
EHZHUWXQJ

SROLWLVFKH�
9RUJDEHQ

�
'DPLW�HV�]X�HLQHU�6DQNWLRQ�NRPPHQ�NDQQ��EHGDUI�HV�]XQlFKVW�HLQHU�EHVWLPPWHQ�
9HUKDOWHQVDQIRUGHUXQJ�GXUFK�HLQHQ�KLHU]X�HUPlFKWLJWHQ�$NWHXU��'LH�9HUKDOWHQVDQIRU�
GHUXQJ�WULIIW�DXI�EHVWLPPWH�0RWLYH��0RWLYDWLRQVGHIL]LWH��.RPSHWHQ]HQ��.RPSHWHQ]GHIL]L�
WH�XQG��EHKLQGHUQGH��/HEHQVXPVWlQGH�GHV��RGHU�GHUMHQLJHQ��GHU�RGHU�GLH�GLH�$QIRUGH�
UXQJ�HUI�OOHQ�VROO��'LHVH�MH�LQGLYLGXHOOHQ�XQG�RGHU�VLWXDWLRQVVSH]LILVFKHQ�*HJHEHQKHLWHQ�
WUDJHQ�HUKHEOLFK�]XU�6SH]LIL]LHUXQJ�GHU�$QIRUGHUXQJ�EHL��-H�QDFK�LQGLYLGXHOOHQ�0RWLYHQ�
XQG�+DQGOXQJVNRPSHWHQ]HQ�VWHOOW�]XP�%HLVSLHO�GHUVHOEH�$UEHLWVSODW]�YHUVFKLHGHQH�
0HQVFKHQ�YRU�XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ��'LH�*HJHEHQKHLWHQ�EHVWLPPHQ�GDV�
NRQNUHWH�9HUKDOWHQ�GHU�3HUVRQ��DQ�GLH�VLFK�HLQH�9HUKDOWHQVHUZDUWXQJ�ULFKWHW��'DV�
NRQNUHWH�9HUKDOWHQ�WULIIW�DXI�HLQH�9HUKDOWHQVEHZHUWXQJ��YRQ�GHU�HV�DEKlQJW��RE�HV�]X�
HLQHU�6DQNWLRQ�NRPPW�RGHU�QLFKW��'LH�.ULWHULHQ�I�U�GLH�9HUKDOWHQVEHZHUWXQJ�OLHIHUQ�
SROLWLVFKH�9RUJDEHQ��GHQHQ�$QQDKPHQ��EHU�0RWLYH�XQG�3UREOHPH�(UZHUEVORVHU�XQG�
$UEHLWVXFKHQGHU�]XJUXQGH�OLHJHQ��GLH�VLFK�DXI�GLH�(UJHEQLVVH�HLQVFKOlJLJHU�HPSLUL�
VFKHU�)RUVFKXQJHQ�NDXP�VW�W]HQ�N|QQHQ��
,Q�GHU�$UW�GHU�JHVWHOOWHQ�$QIRUGHUXQJHQ�XQG�LQ�GHU�%HZHUWXQJ�YRQ�9HUKDOWHQVZHLVHQ�
RIIHQEDUHQ�VLFK�YLHOIlOWLJH�)RUPHQ�YRQ�.RPPXQLNDWLRQVVW|UXQJHQ�]ZLVFKHQ�.OLHQW��
LQQ��HQ�XQG�%HK|UGHQPLWDUEHLWHU��LQQH��Q��'DPLW�ZLUG�VLFK�.DSLWHO�������EHIDVVHQ��
'LH�.RPPXQLNDWLRQVVW|UXQJHQ�VLQG�LKUHUVHLWV�DXI�GLH�hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU�
XQG�LKUHU�0LWDUEHLWHU��LQQHQ�GXUFK�GLH�DQ�VLH�JHULFKWHWHQ�SROLWLVFKHQ�(UZDUWXQJHQ�
]XU�FN]XI�KUHQ��,P�.DSLWHO�������ZLUG�DXI�GLHVHQ�$VSHNW�GHU�9HUXUVDFKXQJ�YRQ�6DQN�
WLRQHQ�HLQJHJDQJHQ��
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=XQlFKVW�VHLHQ�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�GLH�0RWLYH��.RPSHWHQ]HQ��.RPSHWHQ]�
VFKZlFKHQ�XQG�/HEHQVXPVWlQGH��GLH�VLFK�EHL�GHU�$QDO\VH�GHU�,QWHUYLHZV�DOV�YHUKDO�
WHQVEHVWLPPHQGH�*HJHEHQKHLWHQ�KHUDXVNULVWDOOLVLHUWHQ��LP�(LQ]HOQHQ�HU|UWHUW��(V�JHKW�
XP�
•� $QVSU�FKH�DQ�$UEHLW�XQG�DQ�GLH�HLJHQH�5ROOH�DOV�$UEHLWHQGH��U��
•� $EOHKQXQJ�EHVWLPPWHU�,PSOLNDWLRQHQ�GHU�EHK|UGOLFKHQ�'HILQLWLRQHQ�GHU��

.OLHQWHQUROOH��
•� IHKOHQGH�0RWLYDWLRQ�]XU�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJHQ��
•� EHODVWHQGH�XQG�EHKLQGHUQGH�/HEHQVXPVWlQGH��
•� SV\FKLVFKH�%HODVWXQJHQ�XQG�%HKLQGHUXQJHQ�GHU�+DQGOXQJVIlKLJNHLW��
,Q�IDVW�DOOHQ�6DQNWLRQVIDOO�*HVFKLFKWHQ�KDEHQ�]ZHL�RGHU�PHKU�GLHVHU�)DNWRUHQ�DOV�
%HGLQJXQJHQ�GHV�VDQNWLRQLHUWHQ�9HUKDOWHQV�]XVDPPHQJHZLUNW��:DV�EHHLQIOXVVHQG�XQG�
ZDV�DXVVFKODJJHEHQG�ZDU��HQW]LHKW�VLFK�LQ�GHU�5HJHO�VHOEVW�GHQ�5HNRQVWUXNWLRQVP|J�
OLFKNHLWHQ�GHU�DJLHUHQGHQ�6XEMHNWH��
������ $QVSU�FKH�DQ�$UEHLW�XQG�GLH�HLJHQH�5ROOH�DOV�$UEHLWHQGH�U�
$UEHLWVYHUKlOWQLVVH�EHGHXWHQ�I�U�GLH�$UEHLWHQGHQ�ZHLW�PHKU�DOV�GLH�6LFKHUXQJ�GHU�
PDWHULHOOHQ�([LVWHQ]JUXQGODJH����6LH�ELHWHQ��ZHQQ�HV�HLQLJHUPD�HQ�JXW�JHKW��XQPLWWHO�
EDUH�VR]LDOH�,QWHJUDWLRQ�GXUFK�.RRSHUDWLRQ�PLW�DQGHUHQ�0HQVFKHQ�VRZLH�$QHUNHQQXQJ��
6HOEVWZHUWJHI�KO�XQG�1�W]OLFKNHLWVHPSILQGXQJ��:HQQ�HV�QLFKW�JXW�JHKW��N|QQHQ�$U�
EHLWVYHUKlOWQLVVH�DXFK�]XP�(UOHEHQ�YRQ�,VRODWLRQ�XQG�(LQVDPNHLW��]X�0LQGHUZHUWLJ�
NHLWVJHI�KOHQ�XQG�9HUVDJHQVlQJVWHQ�I�KUHQ��1LFKW�MHGH�$UW�YRQ�$UEHLW�LVW�ÄEHVVHU�DOV�
NHLQH³��%HVRQGHUV�EHODVWHQGH�$UEHLWVEHGLQJXQJHQ�EHUJHQ�PHKU�*HIDKUHQ�I�U�GLH�
SV\FKLVFKH�*HVXQGKHLW�GHU�%HWURIIHQHQ�DOV�$UEHLWVORVLJNHLW����0HQVFKHQ�VXFKHQ�
$UEHLWVYHUKlOWQLVVH��LQ�GHQHQ�LKUH�%HG�UIQLVVH�QDFK�VR]LDOHU�=XJHK|ULJNHLW��$QHUNHQ�
QXQJ�XQG�6HOEVWZHUWJHI�KO�EHIULHGLJW�ZHUGHQ��XQG�VLH�VXFKHQ�$UEHLWVYHUKlOWQLVVH�]X�
YHUPHLGHQ�RGHU�]X�EHHQGHQ��LQ�GHQHQ�VLH�VHHOLVFK�JHNUlQNW�ZHUGHQ��'LHV�JLOW�QLFKW�QXU�
I�U�UHJXOlUH�(UZHUEVDUEHLW��VRQGHUQ�DXFK�XQG�LQVEHVRQGHUH�I�U�VR�JHQDQQWH�$UEHLWVJH�
OHJHQKHLWHQ�RGHU�(LQ�(XUR�-REV��GLH�MD�GDV�SULPlUH�%HG�UIQLV�QDFK�6LFKHUXQJ�GHU�
PDWHULHOOHQ�([LVWHQ]�RKQHKLQ�QLFKW�EHIULHGLJHQ�N|QQHQ��
:HQQ�*HVSUlFKVSDUWQHU��LQQHQ�ZHJHQ�GHU�$EOHKQXQJ�RGHU�GHV�$EEUXFKV�YRQ�(LQ�
(XUR�-REV��ZHJHQ�GHU�.�QGLJXQJ�UHJXOlUHU�$UEHLWVYHUKlOWQLVVH�RGHU�ZHJHQ�QLFKW�
HUIROJWHU�%HZHUEXQJHQ�DXI�EHVWLPPWH�6WHOOHQDQJHERWH�VDQNWLRQLHUW�ZXUGHQ��OlVVW�VLFK�
GDV�VDQNWLRQLHUWH�9HUKDOWHQ�LQ�PLQGHVWHQV����)lOOHQ�DXFK�RGHU�DXVVFKOLH�OLFK�GDUDXI�
]XU�FNI�KUHQ��GDVV�DUEHLWVEH]RJHQH�0RWLYH�GHU�(UI�OOXQJ�GHU�9HUKDOWHQVHUZDUWXQJ�
HQWJHJHQVWDQGHQ��'DEHL�KDQGHOWH�HV�VLFK�EHL�GHQ�DUEHLWVEH]RJHQHQ�0RWLYHQ�GHU�
*HVSUlFKVSDUWQHU��LQQHQ��DOVR�LKUHQ�(UZDUWXQJHQ�DQ�$UEHLW�XQG�$UEHLWVYHUKlOWQLVVH��
GXUFKZHJ�XP�VROFKH��GLH�0HQVFKHQ��EOLFKHUZHLVH�DQ�$UEHLW�ULFKWHQ���

�������������������������������������������������
���� YJO��]XP�%HLVSLHO�3URPEHUJHU�0DUNXV������
���� 0RKU��*LVHOD�5LFKWHU��3HWHU�������6�����
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(LQLJH�*HVSUlFKVSDUWQHU��LQQHQ�VDKHQ�VLFK�XQWHU�DQGHUHP�YRU�GHU�$QIRUGHUXQJ��
EHVRQGHUV�PRQRWRQH��LKUH�)lKLJNHLWHQ�XQG�,QWHUHVVHQ�QLFKW�KHUDXVIRUGHUQGH�
$UEHLWVYHUKlOWQLVVH�HUWUDJHQ�]X�VROOHQ��$QJHVSURFKHQ�ZXUGH�GLHV�LQVEHVRQGHUH�YRQ�
)UDX�&���)UDX�'���+HUUQ�0��XQG�+HUUQ�4���)UDX�&��KDWWH�LQ�LKUHP�(LQ�(XUR�-RE��LQ�GHU�
&DIHWHULD�HLQHV�.UDQNHQKDXVHV�]XPLQGHVW�YRUPLWWDJV�IDVW�QLFKWV�]X�WXQ��%HL�)UDX�'��
ODJ�GLH�$UEHLW�LQ�HLQHU�&DIHWHULD�Y|OOLJ�QHEHQ�LKUHQ�$UEHLWVIlKLJNHLWHQ�XQG��LQWHUHVVHQ��
+HUU�0��PRFKWH�HLQHQ�VHLQHU�(LQ�(XUR�-REV�DXFK�GHVZHJHQ�QLFKW��ZHLO�LKQ�GLH�5HLQL�
JXQJ�YRQ�6�%DKQK|IHQ�LPPHU�PHKU�ODQJZHLOWH��+HUU�4���GHU�VDQNWLRQLHUW�ZXUGH��ZHLO�HU�
UHJXOlUH�$UEHLWVVWHOOHQ�YHUORU��KDWWH�]X�GLHVHQ�.�QGLJXQJHQ�YHUPXWOLFK�GXUFK�VHLQ�
9HUKDOWHQ�EHLJHWUDJHQ��ZHLO�lX�HUVW�PRQRWRQH�7lWLJNHLWHQ��GLH�HU�DQKDOWHQG�YHUULFKWHQ�
PXVVWH��VHLQH�EHUXIOLFKH�4XDOLILNDWLRQ�Y|OOLJ�XQWHUIRUGHUWHQ��
(LQ�DQGHUHV�DUEHLWVLQKDOWOLFKHV�0RWLY�WUXJ�EHL�+HUUQ�2��GD]X�EHL��GDVV�HU�HLQHQ�(LQ�
(XUR�-RE�DEOHKQWH��QlPOLFK�GHU�:XQVFK��GLH�RKQHKLQ�SUHNlUH�VHHOLVFKH�6WDELOLWlW�]X�
ZDKUHQ��:HJHQ�GLHVHV�:XQVFKHV�ZHLJHUWH�HU�VLFK��LQ�HLQHU�SV\FKLDWULVFKHQ�.OLQLN�]X�
DUEHLWHQ��
)UDX�&��XQG�)UDX�'��YHUPLVVWHQ�LQ�LKUHQ�(LQ�(XUR�-REV�DX�HU�LQWHUHVVDQWHU�$UEHLW�DXFK�
.ROOHJLDOLWlW��=ZLVFKHQ�)UDX�&��XQG�GHQ�DQGHUHQ�&DIHWHULD�%HVFKlIWLJWHQ�IDQG�NDXP�
.RPPXQLNDWLRQ�VWDWW��)UDX�'��VROOWH�PLW�HLQHU�)UDX�]XVDPPHQDUEHLWHQ��PLW�GHU�VLH�
SHUV|QOLFK�EHNDQQW�XQG�WLHI�YHUIHLQGHW�ZDU��
+HUU�0��XQG�+HUU�4��YHUPLVVWHQ�DX�HU�KHUDXVIRUGHUQGHQ�$XIJDEHQ�HLQH�UHVSHNWYROOH��
]XPLQGHVW�QLFKW�KHUDEZ�UGLJHQGH�%HKDQGOXQJ�GXUFK�9RUJHVHW]WH��'DVVHOEH�JLOW�I�U�
)UDX�:���GLH�HLQHQ�(LQ�(XUR�-RE�JDU�QLFKW�HUVW�DQWUDW��ZHLO�VLH�VLFK�VFKRQ�LP�Ä9RUVWHO�
OXQJVJHVSUlFK³�JHULQJVFKlW]LJ�EHKDQGHOW�I�KOWH��XQG�HLQHQ�DQGHUHQ�-RE�VFKRQ�QDFK�
GHP�HUVWHQ�$UEHLWVWDJ�DXV�GLHVHP�*UXQG�DEEUDFK��)UDX�/��EHNODJWH�GLH�DEZHUWHQGH�
%HKDQGOXQJ�GXUFK�HLQH�'LHQVWOHLVWXQJVQHKPHULQ��I�U�GLH�VLH�DOV�(LQ�(XUR�-REEHULQ�
JHDUEHLWHW�KDWWH��
(LQLJH�*HVSUlFKVSDUWQHU��LQQHQ�PDFKWHQ�GHXWOLFK��GDVV�VLH�LQ�GHQ�-REV��GLH�VLH�QLFKW�
KlWWHQ�DXIJHEHQ�G�UIHQ��XQWHU�9HUVDJHQVlQJVWHQ�OLWWHQ��=X�LKQHQ�JHK|UW�DXFK�)UDX�&���
GLH�QDFKPLWWDJV��ZHQQ�HV�LQ�GHU�&DIHWHULD�ÄKHNWLVFK³�ZXUGH��$QJVW�KDWWH��)HKOHU�]X�
PDFKHQ��ZlKUHQG�VLH�VLFK�YRUPLWWDJV�ODQJZHLOWH�XQG�RKQHKLQ�NROOHJLDOHQ�$XVWDXVFK�
YHUPLVVWH��8QWHU�9HUVDJHQVlQJVWHQ�OLWWHQ�DXFK�+HUU�)���GHU�HLQH�$XVELOGXQJ�DEEUDFK��
+HUU�5���GHU�ZHJHQ�9HUVDJHQVDQJVW�HLQHQ�(LQ�(XUR�-RE�JDU�QLFKW�HUVW�DQWUDW��VRZLH�
+HUU�%���GHU�HLQ�DQ�VHLQHP�$UEHLWVSODW]�HLQJHVHW]WHV��DQVSUXFKVYROOHV�('9�3URJUDPP�
QRFK�QLFKW�EHKHUUVFKWH��
+LQWHU�+HUUQ�%�V�9HUVDJHQVDQJVW�VWDQG�DEHU�YRU�DOOHP�VHLQ�DXVJHSUlJWHV�XQG�VHLQHQ�
ELVKHULJHQ�EHUXIOLFKHQ�(UIROJ�VW�W]HQGHV�0RWLY��DOV�NRPSHWHQWHU�XQG�]XYHUOlVVLJHU�
0LWDUEHLWHU�]X�JHOWHQ��'LHVHP�0RWLY�ZLGHUVSUDFK�GLH�$QIRUGHUXQJ��HLQH�$UEHLW�IRUW]X�
I�KUHQ��I�U�GHUHQ�VDFKJHUHFKWH�(UOHGLJXQJ�HU�QLFKW�GLH�Q|WLJHQ�.HQQWQLVVH�KDWWH��ZLH�HU�
NXU]�QDFK�$XIQDKPH�GHU�$UEHLW�IHVWVWHOOHQ�PXVVWH��/HW]WOLFK�OlVVW�VLFK�GLH�6DQNWLRQ��GLH�
JHJHQ�+HUUQ�%��YHUKlQJW�ZXUGH��VRJDU�DXI�VHLQ��EHUDXV�GULQJHQGHV�%HVWUHEHQ��ZLHGHU�
HLQH�$UEHLWVVWHOOH�]X�KDEHQ��]XU�FNI�KUHQ��2KQH�GLHVHV�%HVWUHEHQ�ZlUH�HU�QLFKW�LQ�GLH�
9HUVXFKXQJ�JHUDWHQ��Y|OOLJ��EHUVW�U]W�HLQ�±�QLFKW�YRP�6*%�,,�7UlJHU�YHUPLWWHOWHV�±�
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6WHOOHQDQJHERW�DQ]XQHKPHQ��RKQH�DXI�VHLQH�GXUFKDXV�YRUKDQGHQHQ�%HGHQNHQ��RE�
VHLQH�.HQQWQLVVH�GHQ�$QIRUGHUXQJHQ�JHQ�JWHQ��5�FNVLFKW�]X�QHKPHQ��
.RQWLQXLWlW�XQG�9RUDXVVFKDXEDUNHLW�VLQG�ZHLWHUH�(UZDUWXQJHQ�DQ�$UEHLW��GLH�YRQ�
HLQLJHQ�*HVSUlFKVSDUWQHU��LQQHQ�WKHPDWLVLHUW�ZXUGHQ�XQG�GLH�PLQGHVWHQV�LP�)DOO�YRQ�
)UDX�1��GHU�NRQNUHWHQ�DQ�VLH�JHULFKWHWHQ�$QIRUGHUXQJ�HQWJHJHQ�VWDQG��6LH�VROOWH�VLFK�
EHL�HLQHU�/HLKDUEHLWVILUPD�TXDVL�EOLQG�EHZHUEHQ��DOVR�RKQH�]X�ZLVVHQ��DQ�ZHOFKHP�
$UEHLWVSODW]�GLH�/HLKDUEHLWVILUPD�VLH�HLQVHW]HQ�ZROOWH��'DV�ZLGHUVSUDFK�LKUHP�,QWHUHVVH��
GLH�$UEHLW�IRUW]XI�KUHQ��GLH�VLH�VFKRQ�OlQJHUH�=HLW�DOV�(LQ�(XUR�-REEHULQ�XQG�HKUHQDPW�
OLFK�DXVJH�EW�KDWWH��GLH�LKU�)UHXGH�EHUHLWHWH�XQG�LKU�VHLW�]ZHL�-DKUHQ�VR]LDOH�(LQELQ�
GXQJ�ERW��$XFK�+HUU�5��PDFKWH�VHLQH�$QJVW�YRU�GLVNRQWLQXLHUOLFKHQ�XQG�QLFKW�YRUDXV�
VFKDXEDUHQ�$UEHLWVYHUKlOWQLVVHQ�VHKU�GHXWOLFK��'LHVH�$QJVW�ZDU�EHL�LKP�VR�VWDUN��GDVV�
VLH�GD]X�EHLWUXJ��GDVV�HU�GHQ�.RQWDNW�]XP�6*%�,,�7UlJHU�Y|OOLJ�PLHG��'LH�$EOHKQXQJ�
YRQ�=HLWDUEHLW�ZDU�RIIHQEDU�DXFK�GDV�+DXSWPRWLY�YRQ�+HUUQ�g��HLQH�7UDLQLQJVPD�QDK�
PH�DE]XOHKQHQ��EHL�GHU�HU�GHQ�(LQGUXFN�KDWWH��GDVV�VLH�KDXSWVlFKOLFK�GHU�9HUPLWWOXQJ�
LQ�GLHVH�$UW�$UEHLW�GLHQHQ�VROOWH��
0LQGHVWHQV�]ZHL�*HVSUlFKVSDUWQHU��LQQHQ�VDKHQ�VLFK�$QIRUGHUXQJHQ�JHJHQ�EHU��GLH�
XQWHU�DQGHUHP�LKUHP�:XQVFK�QDFK�Ä:RUN�/LIH�%DODQFH³��DOVR�QDFK�$UEHLWVYHUKlOW�
QLVVHQ��GLH�DXVUHLFKHQG�5DXP�I�U�(UKROXQJ�XQG�9HUJQ�JHQ�ODVVHQ��ZLGHUVSUDFKHQ��
+HUU�,���GHU�HUVW�]ZDQ]LJ�-DKUH�DOW�ZDU�XQG�GHVVHQ�%HG�UIQLV�QDFK�)UHL]HLW�XQG�*HVHO�
OLJNHLW�DOWHUVHQWVSUHFKHQG�VWDUN�ZDU��KlWWH�GLH�VHLW�HLQHP�NQDSSHQ�-DKU�YRQ�LKP�DXVJH�
�EWH�N|USHUOLFK�VWDUN�EHODVWHQGH�9ROO]HLWHUZHUEVWlWLJNHLW�PLW�IU�KHP�$UEHLWVEHJLQQ��
UHODWLY�ODQJHP�$QIDKUWVZHJ�XQG�LPPHU�ZLHGHU�DQIDOOHQGHQ�hEHUVWXQGHQ�QLFKW�DXIJHEHQ�
G�UIHQ��+HUU�9��OHKQWH�HV�HLQPDO�DE��VLFK�DXI�HLQH�6WHOOH�]X�EHZHUEHQ��GLH�LKP�QXU�QRFK�
ZHQLJ�)UHL]HLW�JHODVVHQ�KlWWH��=X�VHLQHU�$EOHKQXQJ�WUXJ�DX�HUGHP�EHL��GDVV�GLH�$UEHLW�
VHKU�VFKOHFKW�EH]DKOW�ZRUGHQ�ZlUH��
=X�GHP�9HUKDOWHQ��I�U�GDV�+HUU�9��VDQNWLRQLHUW�ZXUGH��WUXJ�DOVR�DXFK�VHLQH�(UZDUWXQJ�
DQ�$UEHLW�EHL��GDVV�$UEHLWVEHODVWXQJ�XQG�(QWJHOW�LQ�HLQHP�DOV�JHUHFKW�HPSIXQGH�
QHQ�9HUKlOWQLV�VWHKHQ���
,Q�GHQ�PHLVWHQ�GHU�)lOOH��LQ�GHQHQ�DUEHLWVEH]RJHQH�0RWLYH�GHU�$QIRUGHUXQJ�ZLGHUVSUD�
FKHQ��HLQHQ�EHVWLPPHQ�(LQ�(XUR�-RE�DQ]XWUHWHQ�RGHU�IRUW]XI�KUHQ��HLQHQ�UHJXOlUHQ�
-RE�IRUW]XI�KUHQ��RGHU�VLFK�DXI�HLQ�EHVWLPPWHV�6WHOOHQDQJHERW�]X�EHZHUEHQ��ZDU�DOVR�
PHKU�DOV�HLQ�DUEHLWVEH]RJHQHV�0RWLY�YHUKDOWHQVZLUNVDP��
������ $EOHKQXQJ�EHVWLPPWHU�,PSOLNDWLRQHQ�GHU�EHK|UGOLFKHQ�'HILQLWLRQHQ�GHU��

.OLHQWHQUROOH�
)�U�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�VLQG�GLH�I�U�VLH�]XVWlQGLJHQ�6*%�,,�7UlJHU�
KRFK�ÄVLJQLILNDQWH�$QGHUH³��DOVR�EHVRQGHUV�EHGHXWVDPH�,QWHUDNWLRQVSDUWQHU�LP�VR]LROR�
JLVFK�UROOHQWKHRUHWLVFKHQ�6LQQ��GHU�ZHGHU�LPSOL]LHUW��GDVV�GLH�Ä3DUWQHU³�HLQDQGHU�
DXVJHVXFKW�KDEHQ��QRFK�GDVV�VLH�JXW�PLWHLQDQGHU�DXVNRPPHQ��'LH�Ä5ROOHQSDUWQHU�
VFKDIW³�LVW�LP�)DOO�GHU�%H]LHKXQJ�]ZLVFKHQ�6*%�,,�7UlJHUQ�XQG�LKUHQ�.OLHQW��LQQ��HQ�YRQ�
HLQHU�H[WUHP�XQJOHLFKHQ�'HILQLWLRQVPDFKW��EHU�GLH�5ROOH�GHV�DQGHUHQ��DOVR��EHU�GLH�
(UZDUWXQJHQ��GLH�DQ�LKQ�JHULFKWHW�ZHUGHQ�G�UIHQ��JHNHQQ]HLFKQHW��*HOHJHQWOLFK�YHUVX�
FKHQ�0HQVFKHQ��GLH�DXI�$UEHLWVORVHQJHOG�,,�DQJHZLHVHQ�VLQG��VLFK�JHJHQ�EHVWLPPWH�
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,PSOLNDWLRQHQ�GHU�LKQHQ�YRQ�GHU�%HK|UGH�]XJHZLHVHQHQ�5ROOH�]X�ZHKUHQ��,Q�HLQLJHQ�
)lOOHQ�ZDU�GLHV�RIIHQEDU�WUHLEHQGHV�0RWLY�I�U�GDV�9HUKDOWHQ��GDV�VDQNWLRQLHUW�ZXUGH��
,Q�HLQLJHQ�)lOOHQ�ZDU�GDV�DQIRUGHUXQJVZLGULJH�9HUKDOWHQ�DXFK�RGHU�DXVVFKOLH�OLFK�YRQ�
GHP�0RWLY�JHWUDJHQ��5HVWEHVWlQGH�YRQ�E�UJHUOLFKHU�9HUWUDJVIUHLKHLW�XQG�RGHU�GDV�
HLJHQH�6HOEVWYHUVWlQGQLV�JHJHQ�EHU�GHU�9HUI�JXQJVJHZDOW�GHU�6*%�,,�7UlJHU�]X�
YHUWHLGLJHQ�RGHU�VLFK�GDJHJHQ�]X�ZHKUHQ��GDVV�GLH�%HK|UGH�9HUI�JXQJHQ��EHU�GLH�
9HUZHQGXQJ�GHU�HLJHQHQ�=HLW�QLFKW�]ZHFNUDWLRQDO�EHJU�QGHQ�PXVV��
$OV�9HUVXFK�GHU�9HUWHLGLJXQJ�YRQ�5HVWEHVWlQGHQ�E�UJHUOLFKHU�9HUWUDJVIUHLKHLW�OlVVW�
VLFK�GDV�9HUKDOWHQ�YRQ�+HUUQ�7���+HUUQ�;���+HUUQ�=��XQG�±�LQ�JHZLVVHP�6LQQH�±�DXFK�
GDV�9HUKDOWHQ�YRQ�)UDX�$��YHUVWHKHQ��
+HUU�7��XQG�+HUU�;��ZXUGHQ�VDQNWLRQLHUW��ZHLO�VLH�VLFK�JHZHLJHUW�KDWWHQ��DQ�2UW�XQG�
6WHOOH�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�]X�XQWHUVFKUHLEHQ��GLH�QLFKW�PLW�LKQHQ�EHVSUR�
FKHQ��VRQGHUQ�LKQHQ�YRUJHIHUWLJW�YRUJHOHJW�ZRUGHQ�ZDU��%HLGH�KREHQ�KHUYRU��GDVV�LKUH�
:HLJHUXQJ�QLFKW�EHVWLPPWHQ�9HUSIOLFKWXQJHQ��GLH�LQ�GHQ�Ä9HUHLQEDUXQJV³�(QWZ�UIHQ�
YRUJHVHKHQ�ZDUHQ��JHJROWHQ�KDEH��VRQGHUQ�GHP�9RUJHKHQ��PLW�GHP�GLH�MHZHLOLJHQ�
%HK|UGHQPLWDUEHLWHULQQHQ�GHQ�UDVFKHQ�$EVFKOXVV�GHU�Ä9HUHLQEDUXQJHQ³�GXUFKVHW]HQ�
ZROOWHQ��0LW�VROFKHP�9RUJHKHQ�XQG�LQVEHVRQGHUH�PLW�GHU�6DQNWLRQLHUXQJ�GHV�:LGHU�
VWDQGHV�JHJHQ�HLQ�VROFKHV�9RUJHKHQ�YHUZHLJHUWHQ�GLH�%HK|UGHQPLWDUEHLWHULQQHQ�GHQ�
.OLHQWHQ�GDV�5HFKW��VLFK��EHU�GLH�9HUSIOLFKWXQJHQ��GLH�VLH�PLW�LKUHU�8QWHUVFKULIW�DQHU�
NHQQHQ�VROOWHQ��ZHQLJVWHQV�.ODUKHLW�]X�YHUVFKDIIHQ��'DPLW�WULHEHQ�VLH�GLH�(QWP�QGL�
JXQJ�XQG�(QWUHFKWXQJ�GHU�.OLHQWHQ��GLH�GDULQ�EHVWHKW��GDVV�GHUHQ�HLJHQH�:�QVFKH�
EH]�JOLFK�LKUHU�Ä(LQJOLHGHUXQJ³�LQ�GHQ�$UEHLWVPDUNW�YRU�GHP�(QWZXUI�HLQHU�(LQJOLHGH�
UXQJVYHUHLQEDUXQJ�UHJHOPl�LJ�QLFKW�HUNXQGHW�ZHUGHQ��DXI�GLH�6SLW]H��$QGHUV�IRUPX�
OLHUW��+HUU�7��XQG�+HUU�;��ZHKUWHQ�VLFK�JHJHQ�GHQ�hEHUJULII�YRQ�%HK|UGHQPLWDUEHLWHULQ�
QHQ�DXI�GLH�OHW]WHQ�5XGLPHQWH�LKUHU�9HUWUDJVIUHLKHLW��
+HUU�=��ZHKUWH�VLFK�GDJHJHQ��LQ�HLQH�0D�QDKPH�EHRUGHUW�]X�ZHUGHQ��RKQH�GDVV�VLFK�
GLH�]XZHLVHQGH�%HK|UGH�GLH�0�KH�PDFKHQ�PXVVWH��GLH�=ZHFNGLHQOLFKNHLW�GHU�0D��
QDKPH�LP�+LQEOLFN�DXI�GLH�$UEHLWVPDUNWLQWHJUDWLRQ�YRQ�+HUUQ�=��PLW�HLQHP�VFKO�VVLJHQ�
.RQ]HSW�]X�HUNOlUHQ��JHVFKZHLJH�GHQQ��HLQ�VROFKHV�.RQ]HSW�PLW�GHP�%HWURIIHQHQ�]X�
GLVNXWLHUHQ��%HL�+HUUQ�=��I�KUWH�DOVR�GHU�:LGHUVWDQG�JHJHQ�GLH�DQ�NHLQH�9HUSIOLFKWXQJ�
]XU�UDWLRQDOHQ�%HJU�QGXQJ�JHEXQGHQH�(UPlFKWLJXQJ�GHV�6*%�,,�7UlJHUV��GDU�EHU�]X�
YHUI�JHQ��ZR��PLW�ZHP�XQG�PLW�ZHOFKHQ�7lWLJNHLWHQ�HU�VHLQH�=HLW�YHUEULQJHQ�PXVV��
GD]X��GDVV�HU�VDQNWLRQLHUW�ZXUGH��
)UDX�$��ZXUGH�VDQNWLRQLHUW��ZHLO�VLH�VLFK�JHZHLJHUW�KDWWH��DQ�HLQHU�7UDLQLQJVPD�QDKPH�
WHLO]XQHKPHQ��6LH�ZHLJHUWH�VLFK�XQWHU�DQGHUHP�GHVZHJHQ��ZHLO�VLH��XP�DQ�GHU�0D��
QDKPH�WHLOQHKPHQ�]X�N|QQHQ��HLQHQ�7HLO�GHU�)DKUWNRVWHQ�DXV�GHU�5HJHOOHLVWXQJ�KlWWH�
EHVWUHLWHQ�P�VVHQ��)UDX�$��ZHKUWH�VLFK�DOVR�ÄQXU³�GDJHJHQ��GDVV�GLH�%HK|UGH��EHU�GLH�
9HUZHQGXQJ�HLQHV�7HLOV�LKUHV��RKQHKLQ�lX�HUVW�VSlUOLFKHQ��(LQNRPPHQV�YHUI�JHQ�
ZROOWH��
+HUU�2��ZHKUWH�VLFK�PLW�VHLQHU�]XU�]ZHLWHQ�6DQNWLRQ�I�KUHQGHQ�:HLJHUXQJ��HLQ�%HZHU�
EXQJVFRDFKLQJ�IRUW]XI�KUHQ��JHJHQ�GLH�hEHUJULIIH�HLQHU�YRP�6*%�,,�7UlJHU�EHDXIWUDJ�
WHQ�7UDLQHULQ�DXI�VHLQ�6HOEVWYHUVWlQGQLV��'LH�YRQ�GHU�%HK|UGH�EHDXIWUDJWH�7UDLQHULQ�
PD��VLFK�RIIHQEDU�SV\FKRGLDJQRVWLVFKH�.RPSHWHQ]HQ�DQ��PLW�GHQHQ�VLH�VLFK��EHU�GLH�
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±�GLH�HLJHQH�3V\FKH�EHWUHIIHQGH�±�0LWWHLOXQJVEHUHLWVFKDIW�XQG�GLH�6HOEVWHLQVFKlW]XQJ�
YRQ�+HUUQ�2��JURE�KLQZHJVHW]WH��0LW�LQTXLVLWRULVFKHQ�6XJJHVWLYIUDJHQ�XQG�DSRGLNWL�
VFKHQ�)HVWVWHOOXQJHQ�EH]LFKWLJWH�VLH�LKQ�QDFK�VHLQHU�:DKUQHKPXQJ�QLFKW�QXU�GHU�
8QZDKUKDIWLJNHLW��VRQGHUQ�VXJJHULHUWH�DXFK��VHLQH�0RWLYH�]X�ÄGXUFKVFKDXHQ³��RKQH�DXI�
HQWVSUHFKHQGH�Ä(LQJHVWlQGQLVVH³�YRQ�+HUUQ�2��DQJHZLHVHQ�]X�VHLQ��
(V�HQWVSULFKW�GHQ�LQ�.DSLWHO���DQJHVSURFKHQHQ�$PELWLRQHQ�GHV�DNWLYLHUHQGHQ�6WDDWHV��
ÄHU]LHKHULVFK³�DXI�GLH�(UZHUEVORVHQ�HLQZLUNHQ�]X�ZROOHQ��GDPLW�GLHVH�QLFKW�QXU�LKU�
9HUKDOWHQ��VRQGHUQ�DXFK�GLH�YHUPXWHWH�YHUKDOWHQVVWHXHUQGH�Ä+DOWXQJ³����DOVR�LKUH�
9HUKDOWHQVGLVSRVLWLRQHQ��lQGHUQ����0LW�GLHVHU�Ä*RXYHUQHPHQWDOLWlW³���VHKHQ�VLFK�
YHUPXWOLFK�DOOH�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�VWlUNHU�RGHU�VFKZlFKHU�NRQ�
IURQWLHUW��6R�LVW�]XP�%HLVSLHO�DXFK�+HUU�=��LQ�GHU�%HJU�QGXQJ�GHU�LQ�GHU�)DOOVNL]]H�
DXVI�KUOLFK�]LWLHUWHQ�JHULFKWOLFKHQ�(QWVFKHLGXQJ��PLW�GHU�VHLQH�.ODJH�JHJHQ�HLQH�6DQN�
WLRQLHUXQJ�]XU�FNJHZLHVHQ�ZXUGH��KHIWLJHQ�6SHNXODWLRQHQ�GHU�5LFKWHULQ�]X�VHLQHU�
0RWLYODJH�XQWHUZRUIHQ��$XFK�DQGHUH�,QWHUYLHZSDUWQHU��LQQHQ�EHULFKWHWHQ�GDYRQ��GDVV�
LKQHQ�LP�-REFHQWHU�PHKU�RGHU�PLQGHU�GHXWOLFK�YRUJHZRUIHQ�ZRUGHQ�VHL��GDVV�VLH�QLFKW�
DUEHLWHQ�ZROOWHQ��
'DV�%HVRQGHUH�DQ�+HUUQ�2�V�6LWXDWLRQ�LVW��GDVV�GLH�SV\FKRORJLVLHUHQGH�6FKXOG]X�
VFKUHLEXQJ�VHKU�KDUWQlFNLJ�LQ�GHU�XQPLWWHOEDUHQ�.RPPXQLNDWLRQ�]ZLVFKHQ�+HUUQ�2��
XQG�GHU�Ä7UDLQHULQ³�VWDWWIDQG�XQG�GDPLW�GLH�)RUGHUXQJ�DQ�+HUUQ�2���GLHVH�=XVFKUHLEXQJ�
]X��EHUQHKPHQ��DOVR�JHUDGH]X�,QKDOW�HLQHU�0D�QDKPH�ZDU��'DPLW�ZDU�+HUU�2��HLQHU�
VHLWV�EHVRQGHUV�GHXWOLFK�LQ�VHLQHP�6HOEVWYHUVWlQGQLV�DQJHJULIIHQ��KDWWH�DEHU�PLW�GHP�
$EEUXFK�GHU�0D�QDKPH�XQG�GHVVHQ�%HJU�QGXQJ�JOHLFK]HLWLJ�DXFK�HLQH�0|JOLFKNHLW��
VLFK�JHJHQ�GHQ�$QJULII�]X�ZHKUHQ��ZlKUHQG�GLH�5HDNWLRQ�GHU�%HWURIIHQHQ�DXI�GLH�
'HXWXQJ�LKUHU�9HUKDOWHQVGLVSRVLWLRQHQ�LQ�GHU�5HJHO�ODWHQW�EOHLEHQ�PXVV��
(EHQVR�ZLH�LP�)DOO�YRQ�+HUUQ�2��ZXUGH�EHL�+HUUQ�5��PDQLIHVW��ZDV�DOV�8QEHKDJHQ�
JHJHQ�EHU�GHU�,QWHUDNWLRQ�PLW�GHP�6*%�,,�7UlJHU�XQWHUVFKZHOOLJ�VLFKHU�EHL�VHKU�YLHOHQ�
(UZHUEVORVHQ�YRUKDQGHQHQ�LVW�XQG�$QJVW�XQG�RGHU�7URW]�KHUYRUUXIW��GDVV�QlPOLFK�GDV�
+DQGHOQ�YRQ�6R]LDOYHUZDOWXQJHQ��LQVEHVRQGHUH�6*%�,,�7UlJHUQ��ÄWHQGHQ]LHOO�DXI�GLH�
JDQ]H�3HUVRQ³���GHU�.OLHQWHQ�]LHOW��
'HU�VHKU�]XU�FNKDOWHQGH��RIIHQEDU�WLHI�YHUXQVLFKHUWH�XQG�YRQ�6WRWWHUQ�JHSODJWH�+HUU�5��
HUZHFNWH�NHLQHVZHJV�GHQ�(LQGUXFN��DOV�RE�HU�VLFK�MH�LQ�VHLQHP�/HEHQ�JHJHQ�LUJHQGHW�
ZDV�DXIJHOHKQW�KlWWH��MHGHQIDOOV�QLFKW�LQ�HLQHU�:HLVH��GLH�I�U�VHLQH�,QWHUDNWLRQVSDUWQHU�
DOV�$XIOHKQXQJ�HUNHQQEDU�JHZHVHQ�ZlUH��$EHU�JHUDGH�EHL�LKP�ZXUGH�HLQ�DXV�$QJVW�
YRU�.RQWUROOYHUOXVW�UHVXOWLHUHQGHU�:LGHUZLOOH�XQG�IDNWLVFKHU�:LGHUVWDQG�JHJHQ�GLH�
9HUI�JXQJVPDFKW�GHV�-REFHQWHUV�LP�,QWHUYLHZ�VHKU�GHXWOLFK��:REHL�HV�VHLQH�$UW�GHV�
DQJVWJHOHLWHWHQ�:LGHUVWDQGHV�ZDU��VLFK�YROOVWlQGLJ�]X�HQW]LHKHQ��ZRKO�ZLVVHQG�XQG�
HUOHEHQG��GDVV�HU�VLFK�GDPLW�VXN]HVVLYH�XP�GLH�([LVWHQ]JUXQGODJHQ�EUDFKWH��
�������������������������������������������������
���� %HKUHQG��2ODI�������6�����
���� 'LHVHV�0XVWHU�GHU�'HXWXQJ�YRQ�6R]LDOOHLVWXQJVEHG�UIWLJNHLW�XQG�GHU�/HJLWLPLHUXQJ�ÄDNWLYLHUHQGHU³�

$UEHLWVPDUNW��XQG�6R]LDOSROLWLN�LVW�YLHOIDFK�HU|UWHUW�ZRUGHQ��8QWHU�DQGHUHP�LQ�/HPNH��7KRPDV�������
DXI�6�����II��$PHV��$QQH�-lJHU��)UDQN�������/XGZLJ�0D\HUKRIHU�X�D��������%HKUHQG��2ODI������

���� ]X�%HJULII�XQG�7KHRULH�YJO��/HPNH��7KRPDV������XQG�/HPNH��7KRPDV�X�D�������
���� /XGZLJ�0D\HUKRIHU�X�D��������6����
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'LH�DXV�HLQHP�ÄIDWDOHQ�$EKlQJLJNHLWVYHUKlOWQLV³��ZLH�HU�HV�VHOEVW�QDQQWH��UHVXOWLHUHQGH�
$V\PPHWULH�LQ�GHU�.RPPXQLNDWLRQ�]ZLVFKHQ�%HK|UGHQPLWDUEHLWHU��LQ�XQG�+LOIHEHG�UIWL�
JHP��GLH�QXU�OHW]WHUHQ�GHU�3IOLFKW�XQWHUZLUIW��VLFK�]X�ÄHUNOlUHQ³��HUOHEWH�+HUU�5��DOV�$Q��
XQG�hEHUJULII�DXI�VHLQH�$UW�GHV�6HOEVWVFKXW]HV��QlPOLFK�VLFK�PLW�GHU�0LWWHLOXQJ�YRQ�
*HI�KOHQ�VHKU�]XU�FN]XKDOWHQ��,QVEHVRQGHUH�HLQH�0LWDUEHLWHULQ��GLH�HU�ÄLQ�HLQHU�GLUHNWHQ�
:HLVH�YLHOOHLFKW�HLQ�ELVVFKHQ�XQYHUVFKlPW³�HUOHEWH��YHUVXFKWH�RIIHQEDU��JUHQ]�
�EHUVFKUHLWHQG�XQG�ZHQLJ�HPSDWKLVFK�]XJOHLFK�LQ�+HUUQ�5�V�*HI�KOH�YRU]XGULQJHQ��
6HLQ�:LGHUVWDQG�JDOW�DOVR�]XP�HLQHQ�GHP�9HUVXFK�HLQHU�%HK|UGHQPLWDUEHLWHULQ��VLFK�
VHLQHU�3V\FKH�]X�EHPlFKWLJHQ��LQGHP�VLH�GLHVH�ÄDXIGHFNHQ³�XQG�GDPLW�TXDVL�GHU�
EHK|UGOLFKHQ�Ä%HDUEHLWXQJ³�]XJlQJOLFK�PDFKHQ�ZROOWH��
$QJVW�EHUHLWHWH�+HUUQ�5��]XP�DQGHUQ�GLH�XQEHUHFKHQEDUH��WlJOLFK�LQ�VHLQ�/HEHQ�HLQ�
EUHFKHQ�N|QQHQGH�%HIXJQLV�GHV�6*%�,,�7UlJHUV�XQG�GLH�KLHU�EHU�SRWHQWLHOO�YHUPLWWHOWH�
%HIXJQLV�YRQ�=HLWDUEHLWVILUPHQ��VWHWV�DXIV�1HXH�YHUI�JHQ�]X�G�UIHQ��ZR�HU�ZHOFKH�
7lWLJNHLWHQ�LQ�ZHOFKHQ�VR]LDOHQ�%H]LHKXQJHQ�YHUULFKWHQ�PXVV��6HLQH�9HUZHLJHUXQJV�
KDOWXQJ�IROJWH�DOVR�WHLOZHLVH�DXFK�DXV�VHLQHU�$QJVW�YRU�GHU�LP�3ULQ]LS�XQEHJUHQ]WHQ�
0DFKW�GHV�-REFHQWHUV��GDU�EHU�]X�YHUI�JHQ��ZLH�HU�OHEW��
������ )HKOHQGH�0RWLYDWLRQ��GLH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ�
,Q�GHQ����)lOOHQ��GLH�LQ�GHQ�YRUDQJHJDQJHQ�EHLGHQ�$EVFKQLWWHQ�JHQDQQW�ZXUGHQ��
ZXUGHQ�0RWLYH�GHU�*HVSUlFKVSDUWQHU��LQQHQ�GHXWOLFK��GLH�GD]X�JHI�KUW�RGHU�GD]X�
EHLJHWUDJHQ�KDEHQ��GDVV�VLH�EHVWLPPWH�EHK|UGOLFKH�(UZDUWXQJHQ�QLFKW�HUI�OOW�KDEHQ��,Q�
PLQGHVWHQV�YLHU�GLHVHU����)lOOH�VWDQG�GHU�(UI�OOXQJ�GHU�(UZDUWXQJ�DEHU�QLFKW�QXU�GDV�
HLJHQH�0RWLY��VRQGHUQ�DXFK�GLH�IHKOHQGH�0RWLYDWLRQ��GLH�(UZDUWXQJ�]X�HUI�OOHQ��HQWJH�
JHQ��'LHVH�YLHOOHLFKW�HWZDV�VRSKLVWLVFK�DQPXWHQGH�8QWHUVFKHLGXQJ�VHL�DQKDQG�GHU�YLHU�
)lOOH�HUOlXWHUW��
:LH�EHVFKULHEHQ��ZXUGH�)UDX�$��VDQNWLRQLHUW��ZHLO�VLH�VLFK�JHZHLJHUW�KDWWH��DQ�HLQHU�
7UDLQLQJVPD�QDKPH�WHLO]XQHKPHQ��6LH�ZHLJHUWH�VLFK��ZHLO�VLH�HLQHQ�7HLO�GHU�)DKUWNRV�
WHQ�DXV�GHU�5HJHOOHLVWXQJ�KlWWH�EHVWUHLWHQ�P�VVHQ��,KU�0RWLY��GHQ�6*%�,,�7UlJHU�QLFKW�
DXFK�QRFK��EHU�HLQHQ�7HLO�LKUHV�VSlUOLFKHQ�(LQNRPPHQV�YHUI�JHQ�]X�ODVVHQ��ZDU�
GHXWOLFK��9HUKDOWHQVZLUNVDP�ZXUGH�GLHVHV�0RWLY�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�DEHU�
GHVZHJHQ��ZHLO�)UDX�$��DQ�GLH�=ZHFNGLHQOLFKNHLW�GHU�0D�QDKPH�LP�+LQEOLFN�DXI�GLH�
9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ�RKQHKLQ�QLFKW�JODXEWH��VRQGHUQ�QDFK�LKUHU�
(UIDKUXQJ�PLW�HLQHU�YRUDQJHJDQJHQHQ�7UDLQLQJVPD�QDKPH�LKUH�7HLOQDKPH�DOV�Ä=HLW�
DEVLW]HQ³�HPSIXQGHQ�KlWWH��
+HUU�2��OHKQWH�HLQHQ�(LQ�(XUR�-RE�LQ�HLQHU�SV\FKLDWULVFKHQ�.OLQLN�DE��ZHLO�HU�GLH�GDPLW�
YHUEXQGHQH�VHHOLVFKH�%HODVWXQJ�I�UFKWHWH��1DFK�VHLQHQ�YRUDQJHJDQJHQ�(UIDKUXQJHQ�
PLW�(LQ�(XUR�-REV�ZDU�DEHU�VHLQH�0RWLYDWLRQ��HLQHQ�VROFKHQ�-RE��EHUKDXSW�DXV]X�EHQ��
RKQHKLQ�VR�JXW�ZLH�HUORVFKHQ��
*HJHQ�+HUUQ�9��ZXUGHQ�6DQNWLRQHQ�YHUKlQJW��ZHLO�HU�VHLQHQ�%HZHUEXQJVSIOLFKWHQ�QLFKW�
QDFKJHNRPPHQ�ZDU��,Q�HLQHP�NRQNUHWHQ�)DOO�NDP�HU�GLHVHU�9HUSIOLFKWXQJ�GHVZHJHQ�
QLFKW�QDFK��ZHLO�HU�GDV�0LVVYHUKlOWQLV�]ZLVFKHQ�KRKHQ�$UEHLWVDQIRUGHUXQJHQ�XQG�VHKU�
QLHGULJHU�%H]DKOXQJ�QLFKW�DN]HSWLHUHQ�ZROOWH��$Q�GHU�%HIROJXQJ�HLQHU�ZHLWHUHQ�NRQNUH�
WHQ�%HZHUEXQJVDXIIRUGHUXQJ�XQG�DQ�GHU�(UI�OOXQJ�GHU�DOOJHPHLQHQ�9HUSIOLFKWXQJ��
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UHJHOPl�LJ�HLQH�EHVWLPPWH�$Q]DKO�YRQ�%HZHUEXQJHQ�QDFK]XZHLVHQ��KLQGHUWHQ�+HUUQ�
9��DEHU�RIIHQEDU�HLQH�=HLW�ODQJ��EHUZLHJHQG�UHVLJQDWLYH�3DVVLYLWlW�XQG�*OHLFKJ�OWLJNHLW��
=X�GLHVHP�EHL�LKP�WDWVlFKOLFK�±�MHGHQIDOOV�I�U�GLH�HUVWH�+lOIWH�GHV�-DKUHV������±�
IHVW]XVWHOOHQGHQ�Ä$NWLYLHUXQJVGHIL]LW³�G�UIWH�GLH�OlKPHQGH�(UIDKUXQJ�PLW�GHU�±�YRP�
6*%�,,�7UlJHU�DQVFKHLQHQG�JHGXOGHWHQ�±�3HUVRQDOSROLWLN�HLQHV�$UEHLWJHEHUV��GHU�GLH�
6XEYHQWLRQHQ�GHV�-REFHQWHUV�RIIHQEDU�PLVVEUDXFKWH��XP�LPPHU�QHXH�I�U�LKQ�lX�HUVW�
ELOOLJH�$UEHLWVNUlIWH�]X�EHNRPPHQ��EHWUlFKWOLFK�EHLJHWUDJHQ�KDEHQ���
)UDX�:��OHKQWH�]ZHL�(LQ�(XUR�-REV�DE��ZHLO�VLH�VLFK�VFKRQ�EHLP�Ä9RUVWHOOXQJVJH�
VSUlFK³�EH]LHKXQJVZHLVH�DP�HUVWHQ�$UEHLWVWDJ�VHKU�DEZHUWHQG�EHKDQGHOW�JHI�KOW�
KDWWH��=XU�$EOHKQXQJ�GHU�-REV�WUXJ�QHEHQ�LKUHP�0RWLY��UHVSHNWYROO�EHKDQGHOW�]X�
ZHUGHQ��DEHU�VLFKHU�DXFK�LKU�'HVLQWHUHVVH�DQ�HLQHP�(LQ�(XUR�-RE�EHL��GDV�VLH�VHKU�
GHXWOLFK�PDFKWH��'LH�QHJDWLYH�%HZHUWXQJ�YRQ�(LQ�(XUR�-REV�DOV�ÄQLFKW�QRUPDOH³�$UEHLW��
GHUHQ�%H]DKOXQJ�NHLQ�EHK|UGHQXQDEKlQJLJHV�/HEHQ�HUP|JOLFKW��WHLOW�)UDX�:��DOOHU�
:DKUVFKHLQOLFKNHLW�QDFK�PLW�GHU��EHUZLHJHQGHQ�0HKU]DKO�GHU�$/*�,,�%H]LHKHU��LQQHQ��
,KU�'HVLQWHUHVVH�DQ�HLQHP�VROFKHQ�-RE��GXUFK�GDV�VLH�VLFK�YRQ�]DKOUHLFKHQ�$/*�,,�
%H]LHKHU��LQQHQ�XQWHUVFKHLGHW��EHUXKW�GDUDXI��GDVV�ZHGHU�GDV�NOHLQH�=XVDW]HLQNRP�
PHQ��QRFK�GXUFK�GHQ�-RE�YHUPLWWHOWH�VR]LDOH�.RQWDNWH��QRFK�GLH�HLJHQHQ�)lKLJNHLWHQ�
KHUDXVIRUGHUQGHQ�XQG�EHVWlWLJHQGHQ�$UEHLWVLQKDOWH��QRFK�GLH�+RIIQXQJ��PLW�+LOIH�GHV�
-REV�=XJDQJ�]X�HLQHU�UHJXOlUHQ�$UEHLWVVWHOOH�]X�EHNRPPHQ��HLQ�*HJHQJHZLFKW�]X�GHU�
QHJDWLYHQ�%HZHUWXQJ�YRQ�(LQ�(XUR�-REV�ELOGHQ�NRQQWHQ����'HQQ�LKUH�PDWHULHOO�Y|OOLJ�
DQVSUXFKVORVH�/HEHQVZHLVH�XQG�VHKU�JHULQJH�0LHWH�PDFKWH�)UDX�:��YRQ�GHU�$XI�
ZDQGVHQWVFKlGLJXQJ�UHODWLY�XQDEKlQJLJ��VR]LDOH�.RQWDNWH�SIOHJWH�VLH�GXUFK�GLH�%H]LH�
KXQJ�]X�LKUHP�3DUWQHU��]XU�7RFKWHU�XQG�]X�%HNDQQWHQ��PLW�GHQHQ�VLH�DE�XQG�]X�0LQL�
JROI�VSLHOWH��HLQH�LQKDOWOLFK�LQWHUHVVDQWH�$UEHLW�ERW�PDQ�LKU�QLFKW�DQ��DXI�3VHXGR�
(UZHUEVDUEHLW�]XU�6WUXNWXULHUXQJ�LKUHV�$OOWDJV�ZDU�)UDX�:���GLH�GHQ�DOOHUJU|�WHQ�7HLO�
LKUHV�/HEHQV�+DXVIUDX�XQG�0XWWHU�ZDU��QLFKW�DQJHZLHVHQ��+RIIQXQJ�DXI�HLQH�UHJXOlUH�
$UEHLWVVWHOOH�NRQQWH�VLH�VLFK�VFKRQ�ZHJHQ�LKUHV�$OWHUV�YRQ����-DKUHQ�QLFKW�PDFKHQ��
=ZHL�ZHLWHUH�*HVSUlFKVSDUWQHU�JDEHQ�LP�,QWHUYLHZ�QHEHQ�GHU�IHKOHQGHQ�0RWLYDWLRQ��
GLH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ��NHLQH�0RWLYH�]X�HUNHQQHQ��GLH�GHU�(UI�O�
OXQJ�GHU�NRQNUHWHQ�$QIRUGHUXQJHQ�HQWJHJHQ�JHVWDQGHQ�KlWWHQ��
+HUU�8��ZXUGH�PHKUIDFK�VDQNWLRQLHUW��ZHLO�HU�7HUPLQH�LP�-REFHQWHU�YHUVlXPWH�VRZLH�
HLQH�Ä0XVWHUEHZHUEXQJ³�XQG�%HZHUEXQJVQDFKZHLVH�QLFKW�YRUOHJWH��(U�ZDU�DOVR�±�
lKQOLFK�ZLH�+HUU�9��±�SDUWLHOO�ÄLQDNWLY³��$OV�)ROJH�YRQ�Ä$UEHLWVXQZLOOLJNHLW³�OlVVW�VLFK�DEHU�
DXFK�VHLQH�,QDNWLYLWlW�QLFKW�GHXWHQ��6HLQH�GLYHUVHQ�$UEHLWVVWHOOHQ��GLH�HU�LQ�GHQ�OHW]WHQ�
-DKUHQ�QXU�QRFK�EHL�/HLKDUEHLWVILUPHQ�IDQG��KDWWH�HU�VWHWV�LQ�(LJHQLQLWLDWLYH�JHVXFKW��
:DV�+HUUQ�8��DQ�GHQ�YHUODQJWHQ�%HZHUEXQJVDNWLYLWlWHQ�RIIHQEDU�KLQGHUWH��ZDU�GHU�
0DQJHO�DQ�I�U�LKQ�LQIUDJH�NRPPHQGHQ�$UEHLWVDQJHERWHQ��hEHU�HLQH�$XVELOGXQJ�YHUI�J�
WH�HU�QLFKW��VHLQH�(UIDKUXQJ�DOV�.UDIWIDKUHU�NRQQWH�HU�RKQH�)�KUHUVFKHLQ�QLFKW�PHKU�
HLQVHW]HQ�XQG�I�U�GLH�5HDOLVLHUXQJ�VHLQHU�%HUHLWVFKDIW��LP�$XVODQG�$UEHLW�]X�VXFKHQ��
KlWWH�HU�NRQNUHWH�8QWHUVW�W]XQJ�JHEUDXFKW��'LHVH�HUKLHOW�HU�HEHQVR�ZHQLJ�ZLH�+LOIH�]XU�
:LHGHUHUODQJXQJ�VHLQHV�)�KUHUVFKHLQV��REZRKO�]X�GHVVHQ�9HUOXVW�VFKZHUZLHJHQGH�
�������������������������������������������������
���� YJO��]X�GHQ�0RWLYHQ�I�U�GDV�(LQYHUVWlQGQLV�PLW�RGHU�GHU�0HOGXQJ�]X�(LQ�(XUR�-REV�$PHV��$QQH�

������6������XQG�$PHV��$QQH������E��6�����
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1DFKOlVVLJNHLWHQ�IU�KHUHU�$UEHLWJHEHU�HUKHEOLFK�RGHU��EHUZLHJHQG�EHLJHWUDJHQ�KDWWHQ��
=X�VHLQHU�Ä$NWLYLHUXQJ³�KlWWH�+HUU�8��Ä)|UGHUXQJ³�JHEUDXFKW��
+HUU�*���GHVVHQ�0RWLYODJH�PLU��ZLH�LQ�GHU�)DOOVNL]]H�EHVFKULHEHQ��YHUVFKORVVHQ�EOLHE��
PDFKWH�MHGHQIDOOV�GHXWOLFK��GDVV�HU�HLQHQ�7HUPLQ�EHLP�SV\FKRORJLVFKHQ�'LHQVW��]X�GHP�
HU�RIIHQEDU�SHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�YHUSIOLFKWHW�ZRUGHQ�ZDU��QLFKW�ZDKUQDKP��
ZHLO�HU�QLFKW�ZXVVWH��ZDV�LKQ�GRUW�HUZDUWHWH��XQG�NHLQ�,QWHUHVVH�GDUDQ�KDWWH��8P�HQW�
VFKHLGHQ�]X�N|QQHQ��RE�GLH�8UVDFKHQ�I�U�+HUUQ�*�V�$EOHKQXQJ��GHU�.DWHJRULH�Ä:LGHU�
VWDQG�JHJHQ�GLH�9HUI�JXQJVPDFKW�GHU�6*%�,,�7UlJHU³�]X]XRUGQHQ�LVW��RE�HU�VLFK�DOVR�
JHJHQ�GHQ�EHK|UGOLFKHQ�=XJULII�DXI�VHLQH�3V\FKH�DXIOHKQWH��KlWWH�+HUU�*��PHKU�YRQ�
VLFK�PLWWHLOHQ�P�VVHQ��
6FKZLHULJ�HLQ]XVFKlW]HQ�XQG�HLQ]XRUGQHQ�LVW�DXFK�GLH�8UVDFKH�GDI�U��GDVV�+HUU�-��
PHKUHUH�7HUPLQH�]X�9RUVSUDFKHQ�LP�$PW�YHUVlXPWH��(U�EHJU�QGHWH�GLHV�GDPLW��GDVV�
GLH�7HUPLQH�I�U�7DJH�DQEHUDXPW�ZXUGHQ��DQ�GHQHQ�HU�DXI�GHP�%DXHUQKRI�DUEHLWHWH��
ZDV�HU�GHU�%HK|UGH�DXFK�PLWJHWHLOW�KDEH��$Q�GLHVHU�'DUVWHOOXQJ�VLQG�=ZHLIHO�DQJH�
EUDFKW��ZHLO�HLQH�VROFK�JURE�XQ]XOlVVLJH�%HK|UGHQHQWVFKHLGXQJ��7HUPLQYHUVlXPQLVVH�
]X�VDQNWLRQLHUHQ��I�U�GLH�GHU�%HWURIIHQH�HLQHQ�HLQGHXWLJ�ÄZLFKWLJHQ�*UXQG³�KDWWH��QXU�
VFKZHU�YRUVWHOOEDU�LVW��$QGHUHUVHLWV�KDOWHQ��ZLH�LQ�.DSLWHO�����GDUJHVWHOOW��VHKU�YLHOH�
6DQNWLRQVEHVFKHLGH�MXULVWLVFKHU�hEHUSU�IXQJ�QLFKW�VWDQG��XQG�GHU�/DQGNUHLV��LQ�GHP�
+HUU�-��OHEW��ZHLVW�DQKDOWHQG�GLH�K|FKVWH�6DQNWLRQVTXRWH�GHU�%XQGHVUHSXEOLN�DXI��'DV�
OlVVW�GLH�9HUPXWXQJ�]X��GDVV�KLHU�EHVRQGHUV�YLHOH�6DQNWLRQVHQWVFKHLGXQJHQ�GHQ�
JHOWHQGHQ�UHFKWOLFKHQ�%HVWLPPXQJHQ�ZLGHUVSUHFKHQ��:HQQ�+HUUQ�-�V�'DUVWHOOXQJ�GHP�
6DFKYHUKDOW�HQWVSUlFKH��JHK|UWH�GDV�0RWLY�VHLQHU�:HLJHUXQJ��GLH�DQEHUDXPWHQ�7HUPL�
QH�ZDKU]XQHKPHQ��IUHLOLFK�LQ�GLH�.DWHJRULH�GHV�:LGHUVWDQGHV�JHJHQ�GLH�9HUI�JXQJV�
JHZDOW�GHV�-REFHQWHUV��2E�GLH�'DUVWHOOXQJ�GHP�6DFKYHUKDOW�HQWVSULFKW��PXVV�KLHU�
GDKLQJHVWHOOW�EOHLEHQ��
'HXWOLFK�LVW�LQ�+HUUQ�-�V�0LWWHLOXQJHQ�MHGRFK�JHZRUGHQ��GDVV�LKQ�QLFKWV�PRWLYLHUWH��
7HUPLQH�LP�-REFHQWHU�ZDKU]XQHKPHQ��QDFKGHP�HU�GLH�%HODQJORVLJNHLW�GLHVHU�9RUVSUD�
FKHQ�PHKUPDOV�HUOHEW�KDWWH��(LQPDO�ZDU�HU�VRJDU�QDFK�VHLQHU�$QNXQIW�LQ�GHU�LPPHUKLQ�
]ZDQ]LJ�.LORPHWHU�YRQ�VHLQHP�:RKQRUW�HQWIHUQWHQ�%HK|UGH�PLW�GHU�0LWWHLOXQJ��PDQ�
KDEH�QXU�VHKHQ�ZROOHQ��RE�HU�QRFK�OHEH��JOHLFK�ZLHGHU�ZHJJHVFKLFNW�ZRUGHQ��
9RQ�IHKOHQGHU�0RWLYDWLRQ��GLH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ��ZDU�VLFKHU�QLFKW�
QXU�GDV�9HUKDOWHQ�GHU�LQ�GLHVHP�.DSLWHO�JHQDQQWHQ�*HVSUlFKVSDUWQHU��LQQHQ�PLWEH�
VWLPPW��'LHVHU�0RWLYDWLRQVPDQJHO�LVW�DEHU�LQ�NHLQHP�)DOO�$XVGUXFN�IHKOHQGHU�0RWLYD�
WLRQ�]XU�(UZHUEVDUEHLW��9LHOPHKU�GU�FNW�VLFK�GDULQ�LPPHU�GLH�IHKOHQGH�+RIIQXQJ�DXV��
GDVV�GLH�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJHQ�]XU�9HUEHVVHUXQJ�GHU�HLJHQHQ�
$UEHLWVPDUNWFKDQFHQ�EHLWUDJHQ�N|QQWH��2IW�KDEHQ�GLH�%HK|UGHQ�VHOEVW�]XU�5HVLJQDWLRQ�
XQG�+RIIQXQJVORVLJNHLW�HUNHQQEDU�EHLJHWUDJHQ��LQGHP�VLH�:�QVFKH�QDFK�IDFKOLFKHU�
)RUWELOGXQJ�RGHU�DQGHUH�NRQNUHWH�)|UGHUXQJVZ�QVFKH�]XU�FNZLHVHQ��
������ %HODVWHQGH�XQG�EHKLQGHUQGH�/HEHQVXPVWlQGH�
,Q�VLHEHQ�)lOOHQ�KDEHQ�GLH�/HEHQVXPVWlQGH�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ��LQVEH�
VRQGHUH�GLH�VFKOHFKWH�:RKQVLWXDWLRQ�RGHU�GLH�:RKQXQJVORVLJNHLW��GD]X�JHI�KUW�RGHU�
GD]X�EHLJHWUDJHQ��GDVV�VLH�EHK|UGOLFKH�EH]LHKXQJVZHLVH�JHVHW]OLFKH�(UZDUWXQJHQ�
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QLFKW�HUI�OOHQ�NRQQWHQ��6HFKV�GLHVHU�VLHEHQ�*HVSUlFKVSDUWQHU��LQQHQ�ZDUHQ��DOV�VLH�
VLFK�ÄSIOLFKWZLGULJ³�YHUKLHOWHQ��]ZLVFKHQ����XQG����-DKUH�DOW��
+HUUQ�)�V�9HUVDJHQVDQJVW�XQG�VHLQHP�VHKU�GHXWOLFK�JHZRUGHQHQ�:XQVFK��GHU�6WLJPD�
WLVLHUXQJ�DOV�Ä)|UGHUVFK�OHU³�]X�HQWNRPPHQ��ZLGHUVSUDFK�GLH�$QIRUGHUXQJ��HLQH�$XVELO�
GXQJ�IRUW]XI�KUHQ��LQ�GHU�HU�VFKOHFKWH�1RWHQ�I�U�GLH�WKHRUHWLVFKHQ�$UEHLWHQ�EHNDP��
$EHU�VHLQH�EHGU�FNHQGH�:RKQVLWXDWLRQ�LP�VR]LDOHQ�%UHQQSXQNW��LQ�GHU�HU�$QJVW�YRU�
JHZDOWWlWLJHQ�hEHUJULIIHQ�EHLP�9HUODVVHQ�GHV�+DXVHV�KDWWH��G�UIWH�HUKHEOLFK�GD]X�
EHLJHWUDJHQ�KDEHQ��GDVV�HU�VHLQH�$XIPHUNVDPNHLW�]X�ZHQLJ�DXI�GLH�$QIRUGHUXQJHQ�GHU�
$XVELOGXQJ�NRQ]HQWULHUHQ�NRQQWH���
+HUU�,��OHEWH�LQ�HLQHU�(LQULFKWXQJ�I�U�ZRKQXQJVORVH�MXQJH�0HQVFKHQ��GLH��EHUZLHJHQG�
DXFK�DUEHLWVORV�ZDUHQ��1DFKWUXKH�VWHOOWH�VLFK�KLHU�HQWZHGHU�VHKU�VSlW�RGHU�JDU�QLFKW�
HLQ��$XFK�ZHQQ�+HUU�,��YHUPXWOLFK�DXFK�XQWHU�DQGHUHQ�8PVWlQGHQ�GHQ�:XQVFK�QDFK�
HLQHP�ZHQLJHU�DQVWUHQJHQGHQ�$UEHLWVDOOWDJ�XQG�PHKU�)UHL]HLW�JHKHJW�KlWWH��VR�LVW�GRFK�
VHKU�QDFKYROO]LHKEDU��GDVV�GLH�%HGLQJXQJHQ�GHU�:RKQVLWXDWLRQ�HV�LKP�EHVRQGHUV�
VFKZHU�PDFKWHQ��MHGHQ�0RUJHQ�VHKU�IU�K�DXI]XVWHKHQ��XP�GHQ�ODQJHQ�$UEHLWVWDJ�LP�
*HU�VWEDX�DQ]XWUHWHQ��
+HUUQ�6���GHU��EHU�0RQDWH�NHLQH�HLJHQH�:RKQXQJ�KDWWH��VRQGHUQ�EHL�YHUVFKLHGHQHQ�
%HNDQQWHQ�ZHFKVHOQGH�8QWHUN�QIWH�IDQG��HQWJLQJHQ�JOHLFK�PHKUHUH�6FKUHLEHQ�GHV�
-REFHQWHUV��,Q�GHU�)ROJH�ZXUGH�HU�ZHJHQ�ZLHGHUKROWHU�7HUPLQYHUVlXPQLVVH��P|JOL�
FKHUZHLVH�DXFK�QRFK�ZHJHQ�GHU�1LFKW�(UI�OOXQJ�HLQHU�ZHLWHUHQ�$QIRUGHUXQJ��GLH�LKP�
PLW�HLQHP�GHU�6FKUHLEHQ�PLWJHWHLOW�ZRUGHQ�ZDU��VDQNWLRQLHUW��
+HUU�<���GHU�LQ�HLQHP�NOHLQHQ�*DUWHQKDXV�RKQH�HLJHQHQ�%ULHINDVWHQ�OHEWH�XQG�VHLQH�
3RVW�EHL�GHQ�1DFKEDUQ�DEKROWH��EHNDP�HLQH�(LQODGXQJ�GHV�-REFHQWHUV�QLFKW��QDFKGHP�
GHU�1DFKEDU�+HUUQ�<�V�1DPHQ�YRP�%ULHINDVWHQ�HQWIHUQW�KDWWH�XQG�GHU�DXVKLOIVZHLVH�
WlWLJH�3RVWERWH�GHVKDOE�QLFKW�ZXVVWH��ZR�HU�GLH�3RVW�DQ�+HUUQ�<��]XVWHOOHQ�VROOWH��
+HUU�+���GHP�GLH�:RKQXQJVORVLJNHLW�XQPLWWHOEDU�EHYRUVWDQG��ZHLO�HU�ZHQLJH�7DJH�YRU�
$EODXI�VHLQHV�0LHWYHUWUDJHV�LPPHU�QRFK�NHLQH�DQGHUH�:RKQXQJ�JHIXQGHQ�KDWWH��KRIIWH�
GDUDXI��HLQH�:RKQXQJ�]X�ILQGHQ��ZHQQ�HU�DXFK�WDJV�EHU�VXFKHQ�N|QQWH��XQG�N�QGLJWH�
GHVKDOE�VHLQH�6WHOOH�DOV�/HLKDUEHLWHU�LQ�GHU�LUULJHQ�+RIIQXQJ��VLH�ZLHGHU�]X�EHNRPPHQ��
VREDOG�HU�HLQH�:RKQXQJ�KlWWH��
)UDX�6FK��ZXUGH�VDQNWLRQLHUW��ZHLO�VLH�HLQHQ�(LQ�(XUR�-RE�QLFKW�UHJHOPl�LJ�DXVJH�EW�
KDWWH��6LH�ZDU��QDFKGHP�VLH�YRQ�LKUHP�KHURLQDEKlQJLJHQ�Ä)UHXQG³�YRU�GLH�7�U�JHVHW]W�
ZRUGHQ�ZDU��HEHQIDOOV�RKQH�VLFKHUH�8QWHUNXQIW�XQG�GDUDXI�DQJHZLHVHQ��EHL�YHUVFKLH�
GHQHQ�%HNDQQWHQ�8QWHUVFKOXSI�]X�ILQGHQ��'D�GLH�%HNDQQWHQ�DOOH�LP�'URJHQPLOLHX�
OHEWHQ��ZDU�VROFKH�$UW��8QWHUNXQIW�]X�ILQGHQ��LQ�EHVRQGHUHP�0D��YRQ�8QUXKH�XQG�
8Q]XYHUOlVVLJNHLW�JHSUlJW�XQG�PLW�GHU�1RWZHQGLJNHLW�]XU�$QSDVVXQJ�DQ�7DJHVDEOlXIH�
YHUEXQGHQ��GLH�PLW�GHU�(LQKDOWXQJ�UHJHOPl�LJHU�$UEHLWV]HLWHQ�QLFKW�YHUHLQEDU�VLQG��'LH�
/HEHQVXPVWlQGH�ELOGHWHQ�DOVR�HLQH�ZHVHQWOLFKH�8UVDFKH�I�U�GDV�9HUKDOWHQ�YRQ�)UDX�
6FK���GDV�VDQNWLRQLHUW�ZXUGH��+LQWHU�GLHVHQ�/HEHQVXPVWlQGHQ�VWHKW�DEHU�RIIHQNXQGLJ�
)UDX�6FK�V�DXV�PDVVLYHQ�SV\FKRVR]LDOHQ�%HODVWXQJHQ�UHVXOWLHUHQGH�8QIlKLJNHLW�]X�
HLQHP�VHOEVWVWlQGLJHQ�XQG�VHOEVWEHVWLPPWHQ�/HEHQ�XQG�LKUH�'URJHQDEKlQJLJNHLW��
DXFK�ZHQQ�GLHVH�LQ]ZLVFKHQ�]XU�0HWKDGRQDEKlQJLJNHLW�JHZRUGHQ�ZDU��+LHUDXI�ZLUG�LP�
QlFKVWHQ�$EVFKQLWW�]XU�FNJHNRPPHQ��
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)UDX�6W��ZXUGH�VDQNWLRQLHUW��ZHLO�VLH�HLQHQ�9RUVWHOOXQJVWHUPLQ�]X�HLQHP�(LQ�(XUR�-RE�
YHUJD��XQG�]X�HLQHP�(UVDW]WHUPLQ�]X�VSlW�NDP��QDFKGHP�VLH�YHUVFKODIHQ�KDWWH��$XFK�
VLH�OHEWH��DOV�VLH�VLFK�VR�DQIRUGHUXQJVZLGULJ�YHUKLHOW��LQ�HLQHU�YRU�DOOHP�GXUFK�GLH�$QJVW�
YRU�LKUHP�JHZDOWWlWLJHQ�1DFKEDUQ�VHKU�EHODVWHQGHQ�:RKQVLWXDWLRQ��+LQ]X�NDPHQ�GLH�
%HODVWXQJHQ�GXUFK�GDV�QRFK�QLFKW�ODQJH�]XU�FNOLHJHQGH�6WHUEHQ�GHU�0XWWHU�XQG�GDV�
GHSUHVVLY�VFKXOG]XZHLVHQGH�9HUKDOWHQ�GHV�9DWHUV��$EHU�DXFK�EHL�)UDX�6W��ZDU�GLH�
%HZlOWLJXQJ�YRQ�$QIRUGHUXQJHQ��GLH�]XU�%HZlOWLJXQJ�GHU�EHODVWHQGHQ�/HEHQVVLWXDWLRQ�
KLQ]X�NDP��]XVlW]OLFK�HUVFKZHUW�GXUFK�LKUH�0HWKDGRQ��XQG�6FKODIPLWWHODEKlQJLJNHLW��
GLH�ZLHGHUXP�)ROJH�YRQ�SV\FKLVFKHQ�%HODVWXQJHQ�XQG�6FKZlFKHQ�LVW��XP�GLH�HV�LP�
QlFKVWHQ�$EVFKQLWW�JHKW��
������ 6WDUNH�SV\FKLVFKH�%HODVWXQJHQ�XQG�%HKLQGHUXQJHQ�GHU�+DQGOXQJVIlKLJ�

NHLW�
(LQ�EHVRQGHUV�DXIIlOOLJHV�(UJHEQLV�GHU�,QWHUYLHZV�LVW�GHU�VHKU�KRKH�$QWHLO�YRQ�*H�
VSUlFKVSDUWQHU��LQQHQ��GHUHQ�.LQGKHLW�XQG�-XJHQG�YRQ�VFKZHUZLHJHQGHQ�SV\FKLVFKHQ�
%HODVWXQJHQ�XQG�(QWEHKUXQJHQ�JHSUlJW�VLQG��*HZDOW��9HUQDFKOlVVLJXQJ��DEUXSWH�
$EEU�FKH�GHU�%H]LHKXQJHQ�]X�(OWHUQ��KlXILJHU�:HFKVHO�YRQ�%H]XJVSHUVRQHQ��
VFKZHUZLHJHQGHU�9HUOXVW�GHV�VR]LDOHQ�$QVHKHQV�YRQ�(OWHUQ�XQG�GDUDXV�IROJHQGH�
0LQGHUZHUWLJNHLWVJHI�KOH�GHV�.LQGHV�RGHU�±�ZLH�LP�YHUJOHLFKVZHLVH�HUWUlJOLFKHQ�)DOO�
YRQ�+HUUQ�3��±�GLH�PDVVLYH�XQG�I�U�GLH�ZHLWHUH�/HEHQVJHVWDOWXQJ�IROJHQUHLFKH�(LQ�
VFKUlQNXQJ�GHV�6HOEVWEHVWLPPXQJVUHFKWV�GXUFK�GLH�YRQ�GHQ�(OWHUQ�DUUDQJLHUWH�+HLUDW�
VLQG�I�U�]DKOUHLFKH�,QWHUYLHZSDUWQHU��LQQHQ�EHKHUUVFKHQGH�/HEHQVHUIDKUXQJHQ��
8QWHU�GHQ�]HKQ�XQWHU����MlKULJHQ�*HVSUlFKVSDUWQHU��LQQH��Q�LVW�NDXP�HLQH��U��I�U�GLH�
RGHU�GHQ�GDV�QLFKW�]XWULIIW��,Q�GHQ�*HVSUlFKHQ�PLW�GHQ�lOWHUHQ�,QWHUYLHZSDUWQHU��LQQH��Q�
ZXUGHQ�.LQGKHLW�XQG�-XJHQG�VHOWHQHU�HLQJHKHQG�WKHPDWLVLHUW��ZHLO�GLH�%HUXIVELRJUDILHQ�
GHU�%HWURIIHQHQ��DQGHUH�$VSHNWH�LKUHV�(UZDFKVHQHQOHEHQV�XQG�LKUH�(UIDKUXQJHQ�DOV�
$/*�,,�%H]LHKHQGH�VFKRQ�]X�UHLFKOLFKHQ�*HVSUlFKVVWRII�ERWHQ��$EHU�DXFK�XQWHU�GHQ�
lOWHUHQ�*HVSUlFKVSDUWQHU��LQQHQ�JDE�HV�HLQLJH��QlPOLFK�)UDX�/���+HUUQ�3���+HUUQ�5���
)UDX�:��XQG�+HUUQ�<���GLH�PHKU�RGHU�PLQGHU�DXVI�KUOLFK�DXI�LKUH�.LQGKHLW�XQG�RGHU�
-XJHQG�HLQJLQJHQ�XQG�KLHUEHL�HEHQIDOOV�VFKZHUH�%HODVWXQJHQ�XQG�%HHLQWUlFKWLJXQJHQ�
GHXWOLFK�PDFKWHQ��(LQLJH�ZHLWHUH�,QWHUYLHZSDUWQHU��LQQHQ�JDEHQ�QXU�DP�5DQGH�+LQZHL�
VH�DXI�6W|UXQJHQ�LKUHU�%H]LHKXQJHQ�]XU�+HUNXQIWVIDPLOLH��
'LH�%HGLQJXQJHQ��XQWHU�GHQHQ�HWOLFKH�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ�DXIZXFKVHQ�
XQG�LQV�(UZDFKVHQOHEHQ�HLQWUHWHQ�PXVVWHQ��EUDFKWHQ�HV�XQWHU�DQGHUHP�PLW�VLFK��GDVV�
LKQHQ�DXFK�DOV�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�IDPLOLlUHU�5�FNKDOW�Y|OOLJ�IHKOWH��
,QVEHVRQGHUH�XQWHU�GHQ�*HVSUlFKVSDUWQHU��LQQHQ��GLH�]XP�6DQNWLRQV]HLWSXQNW�QRFK�
QLFKW����-DKUH�DOW�XQG�]XP�7HLO�GHXWOLFK�M�QJHU�ZDUHQ��LVW�NDXP�HLQH�U��GHU�RGHU�GLH�LQ�
VFKZLHULJHQ�/HEHQVODJHQ�DXI�IDPLOLlUH�8QWHUVW�W]XQJ�KlWWH�]XU�FNJUHLIHQ�N|QQHQ��'LH�
(OWHUQ�OHEWHQ�QLFKW�PHKU�RGHU�ZDUHQ�ZHLW�ZHJ�XQG�RGHU�KDWWHQ�GLH�)�UVRUJH�I�U�LKUH�
.LQGHU�LQIROJH�GHU�HLJHQHQ�hEHUIRUGHUXQJ�RKQHKLQ�VFKRQ�ODQJH�DXIJHJHEHQ��
=XP�)HKOHQ�IDPLOLlUHQ�5�FNKDOWV�JHK|UW�LQVEHVRQGHUH�DXFK��GDVV�NHLQH�U�GHUMHQLJHQ��
GLH�XQWHUVFKLHGOLFKVWH�EHK|UGOLFKH�$QIRUGHUXQJHQ�QLFKW�HUI�OOHQ�NRQQWHQ��ZHLO�VLH�
YRU�EHUJHKHQG�NHLQH�HLJHQH�:RKQXQJ�KDWWHQ�RGHU�LKQHQ�:RKQXQJVORVLJNHLW�XQPLWWHO�
EDU�EHYRUVWDQG��QRFK�HLQH�)DPLOLH�KDWWH��LQ�GHU�VLH�RGHU�HU�ZHQLJVWHQV�]XU�hEHUEU��
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FNXQJ�GHU�1RWVLWXDWLRQ�KlWWH�XQWHUNRPPHQ�N|QQHQ��'LH�ÄEHKLQGHUQGHQ�/HEHQVXP�
VWlQGH³��GLH��ZLH�LP�YRUDQJHJDQJHQHQ�$EVFKQLWW�EHVFKULHEHQ��LQ�HLQLJHQ�)lOOHQ�GDV�
VDQNWLRQLHUWH�9HUKDOWHQ�EHVWLPPWHQ�RGHU�GD]X�EHLWUXJHQ��VLQG�)ROJH�GLHVHU�DXFK�
UlXPOLFKHQ�5�FNKDOWORVLJNHLW��
'DU�EHU�KLQDXV�I�KUWHQ�GLH�VFKZHUZLHJHQGHQ�VHHOLVFKHQ�%HODVWXQJHQ��(QWEHKUXQJHQ�
XQG�9HUOXVWH��GLH�HWOLFKH�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ�DOV�.LQGHU�XQG�+HUDQZDFK�
VHQGH�HUWUDJHQ�PXVVWHQ��]X�XQWHUVFKLHGOLFKHQ�VHHOLVFK�EHGLQJWHQ�%HKLQGHUXQJHQ�LKUHU�
+DQGOXQJVIlKLJNHLW��GLH�]X�GHP�9HUKDOWHQ��GDV�VDQNWLRQLHUW�ZXUGH��GLUHNW�RGHU�LQGLUHNW�
EHLJHWUDJHQ�KDEHQ��
%HL�HLQHU�5HLKH�YRQ�*HVSUlFKVSDUWQHU��LQQH��Q�ZXUGHQ�PDQJHOQGH�)lKLJNHLWHQ�]XU�
6HOEVWEHKDXSWXQJ�GHXWOLFK��'LHVH�]HLJWHQ�VLFK�]XP�%HLVSLHO�EHL�)UDX�&���)UDX�'���
)UDX�6W��XQG�)UDX�6FK���XQWHU�DQGHUHP�GDULQ��GDVV�VLH�YRU�GHU�=XZHLVXQJ�]X�(LQ�(XUR�
-REV�QLFKW�HLQPDO�YHUVXFKWHQ��JHJHQ�EHU�LKUHQ�$QVSUHFKSDUWQHU��LQQH��Q�LQ�GHU�%HK|U�
GH�ZHQLJVWHQV�HLJHQH�:�QVFKH�XQG�$QVSU�FKH�DQ�GLH�LQ�GLHVHQ�-REV�]X�YHUULFKWHQGHQ�
7lWLJNHLWHQ�]X�YHUWUHWHQ��6LH�OLH�HQ�VLFK�VROFKH�-REV�ZLGHUVSUXFKVORV�]XZHLVHQ��'DV�
G�UIWH�GDUDQ�OLHJHQ��GDVV�GLH�*HVSUlFKVSDUWQHU��LQQHQ�HV�]XP�HLQHQ�LQ�LKUHP�/HEHQ�
NDXP�OHUQHQ�NRQQWHQ��HLJHQH�:�QVFKH�XQG�,QWHUHVVHQ�]X�HQWZLFNHOQ�XQG�VLFK�EHZXVVW�
]X�PDFKHQ��XQG�HV�VLFK�]XP�DQGHUQ�VFKRQ�JDU�QLFKW�]XWUDXHQ��:�QVFKH�XQG�,QWHUHV�
VHQ�HLQHU�%HK|UGH�JHJHQ�EHU�]X�YHUWUHWHQ��
:HQQ�GLH�*HVSUlFKVSDUWQHU��LQQHQ�GDQQ�GXUFK�EHK|UGOLFKH�9HUI�JXQJ�LQ�6LWXDWLRQHQ�
JHULHWHQ��LQ�GHQHQ�VLH�XQJO�FNOLFK�XQG��EHUIRUGHUW�ZDUHQ��UHDJLHUWHQ�VLH�DXFK�GDUDXI�
QLFKW�PLW�GHP�9HUVXFK��GLH�6LWXDWLRQ�]X�HUNOlUHQ�RGHU�YRP�6*%�,,�7UlJHU�JDU�HLQH�
DQGHUH�$UW�GHU�ÄEHUXIOLFKHQ�)|UGHUXQJ³�]X�IRUGHUQ��VRQGHUQ�VLH�UHDJLHUWHQ�±�]XP�
%HLVSLHO�GXUFK�9HUVFKODIHQ�±�PLW�$XVZHLFKHQ�XQG�5�FN]XJ��
0DQJHOQGH�)lKLJNHLWHQ�]XU�6HOEVWEHKDXSWXQJ�ODVVHQ�VLFK�DXFK�KLQWHU�GHP�VHKU�
ZLGHUVSU�FKOLFK�HUVFKHLQHQGHQ�9HUKDOWHQ�YRQ�)UDX�/��HUNHQQHQ��%HL�LKU�YHUVWULFNWHQ�
VLFK�GDV�LQ�GHU�.LQGKHLW�PDVVLY�EHVFKlGLJWH�6HOEVWZHUWJHI�KO��GDV�$XIEHJHKUHQ�JHJHQ�
*HULQJVFKlW]XQJ�XQG�GDV�YRQ�LKU�LP�,QWHUYLHZ�DEHU�DXFK�VHKU�GHXWOLFK�JHPDFKWH�
%HG�UIQLV�QDFK�6FKXW]�XQG�5�FNVLFKWQDKPH�]X�HLQHP�QXU�VFKZHU�HQWZLUUEDUHQ�.QlXHO��
(LQHUVHLWV�OHKQWH�VLH�WURW]�LKUHU�VWDUNHQ�%HKLQGHUXQJHQ�VHLW�.LQGKHLW�HLQHQ�6FKZHUEH�
KLQGHUWHQDXVZHLV�DE��:HQQ�VLH��EHU�HLQHQ�VROFKHQ�$XVZHLV�YHUI�JW�KlWWH��KlWWH�LKU�GHU�
]XOHW]W�YRQ�LKU�DEJHZLHVHQH�(LQ�(XUR�-RE�YHUPXWOLFK�JDU�QLFKW�]XJHZLHVHQ�ZHUGHQ�
G�UIHQ��'HU�*UXQG�I�U�GLH�$EOHKQXQJ�GHV�$XVZHLVHV�ZDU�ZDKUVFKHLQOLFK�GHUVHOEH��GHU�
DXFK�GD]X�EHLWUXJ��GDVV�VLH�HLQHQ�DQGHUHQ�(LQ�(XUR�-RE�DEEUDFK��6LH�ZROOWH�QLFKW�DOV�
Ä.U�SSHO³�JHOWHQ�XQG�YRQ�HLQHU�'LHQVWOHLVWXQJVQHKPHULQ�LP�(LQ�(XUR�-RE�DXFK�QLFKW�VR�
JHQDQQW�ZHUGHQ��*OHLFK]HLWLJ�VFKLHQ�VLH�VLFK�DEHU�GXUFKDXV�]X�Z�QVFKHQ��GDVV�LKUH�
JHVXQGKHLWOLFKHQ�%HODVWXQJHQ�XQG�%HKLQGHUXQJHQ�ZDKUJHQRPPHQ�XQG�DXI�LKUH�
PDQJHOQGH�%HODVWXQJVIlKLJNHLW�5�FNVLFKW�JHQRPPHQ�ZLUG��'DV�EUDFKWH�VLH�LQ�YLHOIlOWL�
JHU�:HLVH�]XP�$XVGUXFN��8QWHU�DQGHUHP�EHJU�QGHWH�VLH�GLH�$EOHKQXQJ�HEHQ�GHV�
]XOHW]W�]XJHZLHVHQHQ�(LQ�(XUR�-REV��LQ�GHP�VLH�XQWHU�DQGHUHP�DQ�HLQHU�YHUNHKUVUHL�
FKHQ�6WUD�H�KlWWH�/DXE�IHJHQ�VROOHQ��PLW�GHU�)HVWVWHOOXQJ��GDVV�VLH�QRFK�DQ�LKUHP�
/HEHQ�KlQJH��XQG�VLH�EHJU�QGHWH�GLH�UDVFKH�%HHQGLJXQJ�DQGHUHU�(LQ�(XUR�-REV�
GDPLW��GDVV�GLH�-REV�Ä]X�VFKZHU³�I�U�VLH�JHZHVHQ�VHLHQ��)UDX�/��NDVFKLHUW�LKU�%HG�UIQLV�
QDFK�6FKXW]�XQG�5�FNVLFKWQDKPH�MHGRFK�PLW�VHKU�EXUVFKLNRVHQ�5HGHZHLVHQ��,KUH�
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6HOEVW]LWDWH�ODVVHQ�DQQHKPHQ��GDVV�VLH�VLFK�QLFKW�VHOWHQ�JHUDGH]X�VFKURII�DEZHLVHQG�
JLEW��ZRPLW�VLH�)HKOLQWHUSUHWDWLRQHQ�LKUHV�9HUKDOWHQV�YHUPXWOLFK�9RUVFKXE�OHLVWHW��
=XPLQGHVW�HLQ�$VSHNW�GHU�EHL�)UDX�/��HUNHQQEDUHQ�6HOEVWEHKDXSWXQJVVFKZlFKH�]HLJWH�
VLFK�DXFK�EHL�+HUUQ�0���(U�YHU]LFKWHWH�DXI�HLQH�lU]WOLFKH�%HVFKHLQLJXQJ�VHLQHU�]HLWZHL�
OLJHQ�$UEHLWVXQIlKLJNHLW��REZRKO�HU�ZHJHQ�HLQHV�SV\FKLVFK�lX�HUVW�EHODVWHQGHQ�(UHLJ�
QLVVHV�WDWVlFKOLFK�DUEHLWVXQIlKLJ�ZDU��(QWZHGHU�WUDXWH�HU�VLFK�QLFKW�]X��HLQHP�$U]W�
VHLQH�9HUIDVVXQJ�EHVFKUHLEHQ�]X�N|QQHQ��RGHU�HU�KRIIWH�QLFKW�DXI�lU]WOLFKHV�9HUVWlQG�
QLV��$XFK�LQ�GHQ�6FKLOGHUXQJHQ�DQGHUHU�*HVSUlFKVSDUWQHU��LQQHQ�VFKLHQ�GXUFK��GDVV�
GLH�1XW]EDUPDFKXQJ�GLHVHV�LQVWLWXWLRQHOO�JHUHJHOWHQ�9HUIDKUHQV��VLFK�(QWODVWXQJ�YRQ�
JHVHOOVFKDIWOLFKHQ�EH]LHKXQJVZHLVH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�]X�YHUVFKDIIHQ��QLFKW�
]X�LKUHQ�3UREOHPEHZlOWLJXQJVUHVVRXUFHQ�JHK|UW��
$XFK�LQ�+HUUQ�5�V�6FKLOGHUXQJHQ�GHU�8UVDFKHQ�VHLQHV�VDQNWLRQLHUWHQ�9HUKDOWHQV�ZXUGH�
QLFKW�QXU�VHLQ�%HG�UIQLV��VLFK�]X�YHUZDKUHQ�XQG�GLH�.RQWUROOH��EHU�GLH�HLJHQH�/HEHQV�
I�KUXQJ�XQG�GLH�0LWWHLOXQJHQ�]XU�HLJHQHQ�%HILQGOLFKNHLW�]X�EHZDKUHQ��GHXWOLFK��VRQGHUQ�
HEHQIDOOV�PDQJHOQGH�)lKLJNHLWHQ�]XU�6HOEVWEHKDXSWXQJ��6LH�GU�FNWHQ�VLFK�GDULQ�DXV��
GDVV�HU�VLFK�JHJHQ�GDV�YRQ�LKP�DOV�XQYHUVFKlPW�HUOHEWH�.RPPXQLNDWLRQVYHUKDOWHQ�
HLQHU�%HK|UGHQPLWDUEHLWHULQ�QLFKW�DNWLY�]X�EHKDXSWHQ�YHUPRFKWH��VRQGHUQ�VWDWW�GHVVHQ�
GHQ�.RQWDNW�]XU�%HK|UGH�Y|OOLJ�PLHG��
=XGHP�OLWW�HU�RIIHQVLFKWOLFK�XQWHU�VWDUNHU�9HUVDJHQVDQJVW��6LH�I�KUWH�GD]X��GDVV�HU�
HLQHQ�(LQ�(XUR�-RE�DEOHKQWH��ZHLO�HU�VLFK�QLFKW�VLFKHU�ZDU��RE�VHLQH�Ä.HQQWQLVVH�
DXVUHLFKHQG³�VHLHQ��Ä0DQ�JODXEW�LUJHQGZDQQ��GDVV�PDQ�VHOEVW�UHODWLY�HLQIDFKH�7lWLJNHL�
WHQ�QLFKW�PHKU�DXI�GLH�5HLKH�EHNRPPW³��ODXWHWH�GLH�%HVFKUHLEXQJ�VHLQHU�8QVLFKHUKHLW�
DQ�HLQHU�DQGHUHQ�6WHOOH�GHV�,QWHUYLHZV��$QJHVLFKWV�GHU�VHKU�JXWHQ�XQG�YLHOIlOWLJHQ�
$XVELOGXQJ�YRQ�+HUUQ�5��LVW�GDV�HLQH�HUVWDXQOLFKH�%HVFKUHLEXQJ��GLH�MHGRFK�LP�.RQWH[W�
VHLQHU�VRQVWLJHQ�YHUEDOHQ�XQG�QRQ�YHUEDOHQ�0LWWHLOXQJHQ�VHKU�JODXEKDIW�ZDU��
%HL�PLQGHVWHQV�]ZHL�ZHLWHUHQ�*HVSUlFKVSDUWQHU��LQQH��Q�WUXJHQ�9HUVDJHQVlQJVWH�
GD]X�EHL��GDVV�VLH�GLH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�QLFKW�HUI�OOWHQ��+HUU�)��VDK�VLFK�YRQ�
GHQ�$QIRUGHUXQJHQ�GHU�LKP�]XJHZLHVHQHQ�$XVELOGXQJ��EHUIRUGHUW��)UDX�&��KDWWH�LQ�
LKUHP�(LQ�(XUR�-RE�$QJVW��)HKOHU�]X�PDFKHQ��
9LHU�*HVSUlFKVSDUWQHU��LQQHQ�EUDFKWHQ�LP�,QWHUYLHZ�GHSUHVVLYH�6W|UXQJHQ�]XU�
6SUDFKH��%HL�GUHL�YRQ�LKQHQ��QlPOLFK�)UDX�&���)UDX�6FK��XQG�)UDX�6W���ZDUHQ�GLH�
6W|UXQJHQ�VR�PDVVLY��GDVV�VLH�GHVZHJHQ�EHUHLWV�LQ�VWDWLRQlUHU��MXJHQG��SV\�
FKLDWULVFKHU�%HKDQGOXQJ�ZDUHQ��$XFK�+HUU�3��OLWW�XQWHU�'HSUHVVLRQHQ��DOV�HU�HLQH�
$UEHLWVVWHOOH�QLFKW�DQWUDW��ZHLO�HU�VLFK�JHN�QGLJW�JODXEWH�RGHU�WDWVlFKOLFK�JHN�QGLJW�ZDU��
QDFKGHP�HU�HLQH�.UDQNPHOGXQJ�±�YHUPXWOLFK�]X�VSlW�±�JHEUDFKW�KDWWH��
9LHU�*HVSUlFKVSDUWQHU��LQQHQ�ZDUHQ�GURJHQDEKlQJLJ��)UDX�6W��QDKP�LQ�GHU�=HLW��LQ�
GHU�VLH�]X�9RUVWHOOXQJVWHUPLQHQ�I�U�HLQHQ�(LQ�(XUR�-RE�QLFKW�HUVFKLHQ��QLFKW�QXU�0H�
WKDGRQ�DOV�+HURLQVXEVWLWXW��VRQGHUQ�ZHJHQ�LKUHU�GHSUHVVLYHQ�6FKODIVW|UXQJHQ�DXFK�
6FKODIWDEOHWWHQ��'DV�G�UIWH�GD]X�EHLJHWUDJHQ�KDEHQ��GDVV�VLH�LQ�LKUHU�RKQHKLQ��EHUIRU�
GHUQGHQ�/HEHQVVLWXDWLRQ�GLH�7HUPLQH�YHUJD��RGHU�YHUVFKOLHI��%HL�)UDX�6FK��ZDU�GLH�
+HURLQ��EH]LHKXQJVZHLVH�0HWKDGRQDEKlQJLJNHLW�)ROJH��DEHU�HEHQ�DXFK�8UVDFKH�
IHKOHQGHU�6HOEVWVLFKHUKHLW�XQG�6HOEVWVWlQGLJNHLW��'LHVHU�0DQJHO�I�KUWH�GD]X��GDVV�VLH�
VR�ODQJH�EHL�HLQHP�JHZDOWWlWLJHQ��IUHLKHLWVEHUDXEHQGHQ�XQG�HEHQIDOOV�KHURLQDEKlQJL�
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JHQ�0DQQ�DXVKDUUWH��ELV�HU�HV�ZDU��GHU�VLH�YRU�GLH�7�U�VHW]WH��ZDV�VLH�ZLHGHUXP�LQ�GLH�
$EKlQJLJNHLW�YRQ�DQGHUHQ�0HQVFKHQ�EUDFKWH��GLH�LKU�]ZDU�6FKODISOlW]H�JHZlKUWHQ��
GDPLW�DEHU�DXFK�LKUHQ�7DJHVDEODXI�EHVWLPPWHQ��ZDV�HLQ�ZHLWHUHV�+LQGHUQLV�ZDU��GHQ�
(LQ�(XUR�-RE�UHJHOPl�LJ�DXV]X�EHQ��
%HL�+HUUQ�.��EUDFKWH�HV�VHLQH�VFKZHUH�$ONRKROHUNUDQNXQJ��ZHJHQ�GHU�HU�VLFK�]XP�
,QWHUYLHZ]HLWSXQNW�LQ�HLQHU�)DFKNOLQLN�EHKDQGHOQ�OLH���QDKH]X�]ZDQJVOlXILJ�PLW�VLFK��
GDVV�HU�VHLQH�OHW]WHQ�$UEHLWVVWHOOHQ�ÄVHOEVWYHUVFKXOGHW³�YHUORU��'LH�GHP�H[]HVVLYHQ�
$ONRKRONRQVXP�IROJHQGHQ�$XVIlOOH�VHLQHU�/HLVWXQJVIlKLJNHLW�PDFKWHQ�LKQ�ZLHGHUKROW�
DUEHLWVXQIlKLJ��RKQH�GDVV�HU�VLFK�GLH�$UEHLWVXQIlKLJNHLW�lU]WOLFK�EHVFKHLQLJHQ�OLH���
+HUUQ�(��IHKOWHQ�LQVEHVRQGHUH�GLH�LQVWUXPHQWHOOHQ�)HUWLJNHLWHQ��XP�GLH�YHUODQJWHQ�
VFKULIWOLFKHQ�%HZHUEXQJHQ�]X�HUVWHOOHQ��(U�YHUI�JWH�ZHGHU��EHU�GLH�KLHU]X�HUIRUGHUOL�
FKHQ�VFKULIWVSUDFKOLFKHQ�.HQQWQLVVH��QRFK�NRQQWH�HU�PLW�HLQHP�&RPSXWHU�DUEHLWHQ��GHQ�
HU�LP�hEULJHQ�DXFK�QLFKW�EHVD���$EHU�DXFK�+HUU�(��EHVFKULHE�VFKZHUH�SV\FKR�VR]LDOH�
%HODVWXQJHQ�XQG�ÄJHVWDQG³�VHLQH�$ONRKRODEKlQJLJNHLW��GLH�YHUPXWOLFK�GD]X�EHLJHWUDJHQ�
KDWWH��GDVV�HU�YRU�GHU�$QIRUGHUXQJ�UHVLJQLHUWH��DQVWDWW�QDFK�+LOIH�]X�VXFKHQ�XQG�RGHU�
GLH�$QIRUGHUXQJ�ZHQLJVWHQV�SUR�IRUPD�]X�HUOHGLJHQ��
������ *HVW|UWH�.RPPXQLNDWLRQ�]ZLVFKHQ�%HK|UGHQ�XQG�.OLHQW��LQQ��HQ�DOV�

6DQNWLRQVXUVDFKH�
,Q�GHQ�.DSLWHOQ�������ELV�������ZXUGHQ�GLH�LQ�GHQ�,QWHUYLHZV�]XWDJH�JHWUHWHQHQ�0RWLYH��
/HEHQVXPVWlQGH�XQG�+DQGOXQJV�LQ�NRPSHWHQ]HQ�GHU�,QWHUYLHZSDUWQHU��LQQHQ��GLH�PLW�
JUR�HU�:DKUVFKHLQOLFKNHLW�]XU�9HUXUVDFKXQJ�LKUHV�QDFK������6*%�,,�VDQNWLRQLHUWHQ�
9HUKDOWHQV�EHLJHWUDJHQ�KDEHQ��HU|UWHUW��
,Q�GLHVHP�.DSLWHO�LVW�GHU�%OLFN�QXQ�GDUDXI�]X�ULFKWHQ��GDVV�6DQNWLRQHQ�QLFKW�)ROJH�GHV�
9HUKDOWHQV�GHU�6DQNWLRQLHUWHQ�VLQG��VRQGHUQ�(UJHEQLV�HLQHV�±�JHVW|UWHQ�±�.RPPXQLND�
WLRQVSUR]HVVHV�]ZLVFKHQ�VLFK�YHUKDOWHQGHQ�3HUVRQHQ�XQG�DQGHUHQ�3HUVRQHQ��GLH�
9HUKDOWHQVDQIRUGHUXQJHQ�DQ�GLH�HUVWHUHQ�]X�ULFKWHQ�XQG�GHUHQ�WDWVlFKOLFKHV�9HUKDOWHQ�
]X�EHXUWHLOHQ�XQG�]X�EHVWUDIHQ�EHIXJW�VLQG��7\SLVFK�I�U�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�
%HK|UGHQPLWDUEHLWHU��LQQH��Q�XQG�.OLHQWHQ�LVW�GDV�VWDUNH�0DFKWJHIlOOH�LQ�9HUELQGXQJ�
PLW�GHU�IHKOHQGHQ�0|JOLFKNHLW�]XU�HLQJHKHQGHQ�.RPPXQLNDWLRQ��
'LH�EHLGHQ�6DQNWLRQHQ��GLH�JHJHQ�+HUUQ�h���GHU�LQ�GHQ�YRUDQJHJDQJHQHQ�.DSLWHOQ�
QRFK�QLFKW�HUZlKQW�ZXUGH��NXU]�QDFKHLQDQGHU�YHUKlQJW�ZXUGHQ��IROJWHQ�RIIHQEDU�LQ�GHU�
+DXSWVDFKH��ZHQQ�QLFKW�DXVVFKOLH�OLFK��DXV�GHU�WLHIHQ�.RPPXQLNDWLRQVVW|UXQJ�]ZL�
VFKHQ�+HUUQ�h��XQG�GHU�]XP�6DQNWLRQV]HLWSXQNW�HUVW�VHLW�.XU]HP�I�U�LKQ�]XVWlQGLJHQ�
%HK|UGHQPLWDUEHLWHULQ��'LH�HUVWH�6DQNWLRQ�HUIROJWH��QDFKGHP�+HUU�h��,QIRUPDWLRQVYHU�
DQVWDOWXQJHQ�HLQHU�%HVFKlIWLJXQJVJHVHOOVFKDIW��EHL�GHU�HU�EHUHLWV�WlWLJ�JHZHVHQ�ZDU��
QLFKW�EHVXFKW�KDWWH��ZHLO�HU�DQ�GHQ�EHLGHQ�7DJHQ��DQ�GHQHQ�GLH�9HUDQVWDOWXQJHQ�
VWDWWIDQGHQ��HUZHUEVWlWLJ�ZDU��'LH�%HVFKlIWLJXQJVJHVHOOVFKDIW�VHOEVW��EHL�GHU�+HUU�h��
QRFK�LQ�JXWHU�(ULQQHUXQJ�ZDU��DN]HSWLHUWH�VHLQH�(QWVFKXOGLJXQJ��ZLH�PLU�HLQH�0LWDUEHL�
WHULQ�GHU�*HVHOOVFKDIW�PLWWHLOWH��'LH�]XVWlQGLJH�%HK|UGHQPLWDUEHLWHULQ�MHGRFK�JODXEWH�
+HUUQ�h��HQWZHGHU�QLFKW��GDVV�HU�DQ�GHQ�7DJHQ��I�U�GLH�VLH�LKQ�]X�,QIRUPDWLRQVYHUDQV�
WDOWXQJHQ�EHL�HLQHP�%HVFKlIWLJXQJVWUlJHU�EHRUGHUW�KDWWH��HUZHUEVWlWLJ�ZDU��RGHU�VLH�
DN]HSWLHUWH�QLFKW��GDVV�GLH�(UZHUEVDUEHLW�I�U�+HUUQ�h��9RUUDQJ�YRU�GHP�%HVXFK�GHU�
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,QIRUPDWLRQVYHUDQVWDOWXQJHQ�KDWWH��'LH�]ZHLWH�6DQNWLRQ�HUIROJWH��ZHLO�GLH�0LWDUEHLWHULQ�
DXI�GHU�*�OWLJNHLW�GHV�LQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�JHQDQQWHQ�7HUPLQV�I�U�GLH�
$EJDEH�YRQ�%HZHUEXQJVQDFKZHLVHQ�EHKDUUWH�XQG�VLFK�QLFKW�GDI�U�YHUDQWZRUWOLFK�VDK��
GDVV�DXI�GHP�JHVRQGHUWHQ�)RUPXODU��DXI�GHP�GLH�%HZHUEXQJHQ�DXI]XOLVWHQ�ZDUHQ��HLQ�
DQGHUHU�$EJDEHWHUPLQ�VWDQG��2E�+HUU�h��GLH�0LWDUEHLWHULQ�]X�VROFK�UHFKWKDEHULVFKHU�
6WXUKHLW�KHUDXVIRUGHUWH��LQGHP�HU�DXFK�LKU�]X�YHUVWHKHQ�JDE��ZLH�VHKU�HU�HV�EHGDXHUWH��
GDVV�GLH�YRUKHULJH��YRQ�LKP�VHKU�JHVFKlW]WH�$QVSUHFKSDUWQHULQ�QLFKW�PHKU�I�U�LKQ�
]XVWlQGLJ�ZDU��PXVV�RIIHQ�EOHLEHQ��,P�,QWHUYLHZ�KDWWH�HU�GLHVHV�%HGDXHUQ�MHGHQIDOOV�
VHKU�GHXWOLFK�JHPDFKW��
,Q�GHQ�DQGHUHQ�)lOOHQ�YHUOLHK�GDV�9HUKDOWHQ�GHU�*HVSUlFKVSDUWQHU��LQQHQ�GHU�%HVWUD�
IXQJ�GXUFK�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�]ZDU�HLQH�JU|�HUH�JHVHW]HVLPPDQHQWH�
/RJLN��DEHU�6DQNWLRQVXUVDFKH�ZDU�GDV�9HUKDOWHQ�GHU�%HVWUDIWHQ�LQ�NHLQHP�)DOO��6DQN�
WLRQHQ�ZHUGHQ�YHUXUVDFKW�GXUFK�HLQH�MH�EHVWLPPWH�$EIROJH�YRQ�9HUKDOWHQVDQIRUGHUXQ�
JHQ�KLHU]X�HUPlFKWLJWHU�$NWHXUH��WDWVlFKOLFKHP�9HUKDOWHQ�XQG�9HUKDOWHQVEHZHUWXQJ�
GXUFK�]XU�%HZHUWXQJ�HUPlFKWLJWH�$NWHXUH��8QG�LQ�GLHVHU�$EIROJH�LVW�GLH�.RPPXQLNDWLRQ�
]ZLVFKHQ�GHQ�$NWHXUHQ�DXI�EHLGHQ�6HLWHQ�LQ�YLHOIlOWLJHU�:HLVH�JHVW|UW��
=ZDU�ZDU�GLH�GLUHNWH�%HREDFKWXQJ�GHU�,QWHUDNWLRQHQ�XQG�.RPPXQLNDWLRQHQ�]ZLVFKHQ�
%HK|UGHQPLWDUEHLWHU��LQQH��Q�XQG�LKUHQ�.OLHQW��LQQ��HQ�LP�5DKPHQ�GHU�YRUOLHJHQGHQ�
8QWHUVXFKXQJ�QLFKW�P|JOLFK��$EHU�GDI�U�ERWHQ�GLH�YRQ�GHU�'LVNXVVLRQ�XQG�(UNOlUXQJ�
HLQHV�DNWXHOOHQ�*HVFKHKHQV�ZHLWJHKHQG�HQWODVWHWHQ�,QWHUYLHZV�GHQ�*HVSUlFKVSDUW�
QHU��LQQH��Q�PHKU�5DXP��DXI�GLH�*HVDPWKHLW�LKUHU�(UIDKUXQJHQ�PLW�GHU�,QWHUDNWLRQ�PLW�
GHQ�%HK|UGHQPLWDUEHLWHU��LQQH��Q�HLQ]XJHKHQ��DOV�EHREDFKWXQJVEHJOHLWHQGH�,QWHU�
YLHZV���GLHV�LQ�GHU�5HJHO�WXQ��9RU�DOOHP�DEHU�ODVVHQ�VLFK�GLH�$XVVDJHQ�GHU�,QWHUYLHZ�
SDUWQHU��LQQHQ�]X�LKUHQ�(UIDKUXQJHQ�GHU�,QWHUDNWLRQ�LQ�XQG�PLW�GHU�%HK|UGH�VHKU�JXW�YRU�
GHP�+LQWHUJUXQG�GHU�(UJHEQLVVH�YRQ�DNWXHOOHQ�%HREDFKWXQJVVWXGLHQ���VRZLH�YRQ�
,QWHUYLHZV�PLW�%HK|UGHQPLWDUEHLWHU��LQQHQ���]X�LKUHU�,QWHUDNWLRQ�XQG�.RPPXQLNDWLRQ�PLW�
GHQ�.OLHQW��LQQ��HQ�LQWHUSUHWLHUHQ��
'LH�I�U�GLH�EHUXIOLFKH�)|UGHUXQJ�EH]LHKXQJVZHLVH�$UEHLWVPDUNWLQWHJUDWLRQ�GHU�.OLHQW��
LQQ��HQ�]XVWlQGLJHQ�%HK|UGHQPLWDUEHLWHU��LQQHQ�KDEHQ�]X�YLHOH�.OLHQWHQ�XQG�]X�YLHOH�
9RUJDEHQ�I�U�GLH�Ä)DOOEHDUEHLWXQJ³��XP�HLQ]HOIDOOEH]RJHQ�DUEHLWHQ�]X�N|QQHQ����6LH�
KDEHQ�]X�ZHQLJ�=HLW�I�U�*HVSUlFKH�PLW�LKUHQ�.OLHQW��LQQ��HQ��XP�GHUHQ�0RWLYH��3UREOH�
PH�XQG�/HEHQVXPVWlQGH�NHQQHQ]XOHUQHQ��'DV�HUVFKZHUW�LQVEHVRQGHUH�GLH�.RPPXQL�
NDWLRQ�PLW�GHQ�.OLHQW��LQQ��HQ��GLH�VHOEVW�QXU�HLQH�XQNODUH�9RUVWHOOXQJ�YRQ�LKUHQ�:�Q�
VFKHQ�XQG�0RWLYHQ�KDEHQ�XQG�VFKRQ�JDU�QLFKW�GDULQ�JH�EW�VLQG��LKUH�:�QVFKH�XQG�
,QWHUHVVHQ�]X�YHUWUHWHQ��=DKOUHLFKHQ�%HK|UGHQPLWDUEHLWHU��LQQH��Q�IHKOW�DXFK�GLH�4XDOL�
ILNDWLRQ��VR�]X]XK|UHQ��GDVV�*HVSUlFKVSDUWQHU��LQQHQ�GDULQ�XQWHUVW�W]W�ZHUGHQ��LKUH�
*HGDQNHQ�]X�HQWZLFNHOQ�XQG�YRU]XWUDJHQ��9LHOH�GHU�I�U�GLH�$UEHLWVPDUNWLQWHJUDWLRQ�GHU�
�������������������������������������������������
���� ZLH�VLH�YRQ�%DHWKJH�.LQVN\��9RONHU�X�D���������LP�5DKPHQ�HLQHU�6WXGLH�]X�GHQ�,QWHUDNWLRQHQ�

]ZLVFKHQ�6*%�,,�7UlJHU�0LWDUEHLWHU��LQQH��Q�XQG�.OLHQW��LQQ��HQ�VRZLH�YRQ�+LHOVFKHU��9RONHU�XQG�
2FKV��3HWHU��������I�U�(UVWJHVSUlFKH�PLW�6*%�,,,�.OLHQW��LQQ��HQ�LQ�GHQ�$UEHLWVDJHQWXUHQ�GXUFKJH�
I�KUW�ZXUGHQ�

���� VLHKH�)X�QRWH����
���� $PHV��$QQH������D�XQG�%HKUHQG��2ODI������
���� YJO��$PHV��$QQH������D��.DS��������XQG�������
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.OLHQW��LQQ��HQ�]XVWlQGLJHQ�0LWDUEHLWHU��LQQHQ�YHUI�JHQ��EHU�$XVELOGXQJHQ�XQG�EHUXIOL�
FKH�(UIDKUXQJHQ��LQ�GHQHQ�VLH�DQGHUH�)lKLJNHLWHQ�HUOHUQW�KDEHQ�XQG�HLQVHW]HQ�PXVV�
WHQ����
'HQ�%HK|UGHQPLWDUEHLWHU��LQQHQ�IHKOHQ�DEHU�QLFKW�QXU�=HLW�XQG�±�LQ�]DKOUHLFKHQ�)lOOHQ�±�
GLH�4XDOLILNDWLRQ��VLFK�DXI�GLH�3HUVSHNWLYH�LKUHU�.OLHQW��LQQ��HQ�HLQ]XODVVHQ��LQVEHVRQGH�
UH�IHKOW�LKQHQ�DXFK�GHU�)UHLUDXP�KLHUI�U��(UVWHQV�P�VVHQ�VLH�LQ�GHQ�*HVSUlFKHQ�PLW�
LKUHQ�.OLHQW��LQQ��HQ�LKUH�$XIPHUNVDPNHLW�VHKU�VHOHNWLY�DXI�GLH�,QIRUPDWLRQHQ�NRQ]HQ�
WULHUHQ��GLH�ÄDPWOLFK�YHUZHUWEDU³�VLQG��GDV�KHL�W��VLFK�LQ�YRUJHJHEHQH��GHU�.XQGHQVHJ�
PHQWLHUXQJ�GLHQHQGH�3URILOLQJUDVWHU�HLQI�JHQ�ODVVHQ����=ZHLWHQV�P�VVHQ�GLH�0LWDUEHL�
WHU��LQQHQ�RIW�VFKRQ�LQ�GHQ�HUVWHQ�*HVSUlFKHQ�PLW�.OLHQW��LQQ��HQ�=LHOH�YHUIROJHQ��GLH�
ZHLW��EHU�GLH�(UKHEXQJ�YRQ�,QIRUPDWLRQHQ�KLQDXV�JHKHQ��'LH�0LWDUEHLWHU��LQQHQ�P�V�
VHQ�HQWVFKHLGHQ�XQG�PLWWHLOHQ��ZHOFKH�)RUGHUXQJHQ�VLH�DQ�LKUH�.OLHQW��LQQ��HQ�ULFKWHQ�
XQG�ZHOFKH�)|UGHUXQJHQ��GLH�YRQ�GHQ�.OLHQW��LQQ��HQ�KlXILJ�QLFKW�DOV�VROFKH�EHXUWHLOW�
ZHUGHQ��VLH�JHZlKUHQ�ZROOHQ��)DOOV�GLH�.OLHQW��LQQHQ�HLJHQH�9RUVWHOOXQJHQ�YRQ�XQG�
$QVSU�FKH�DQ�LKUH��U�)|UGHUXQJ�DUWLNXOLHUHQ��PXVV�GDV�*HVSUlFK�LQ�GHU�5HJHO�DXFK�
QRFK�GD]X�GLHQHQ��GLHVH�]XU�FNZHLVHQ����
'LH�hEHUIUDFKWXQJ�GHU�*HVSUlFKH�]ZLVFKHQ�GHQ�I�U�GLH�$UEHLWVPDUNWLQWHJUDWLRQ�]X�
VWlQGLJHQ�%HK|UGHQPLWDUEHLWHU��LQQH��Q�XQG�LKUHQ�.OLHQW��LQQ��HQ�PLW�EHK|UGOLFKHQ�
$QIRUGHUXQJHQ�DQ�GDV�(UJHEQLV�GLHVHU�*HVSUlFKH�ZLUG�YRQ�]DKOUHLFKHQ�.OLHQW��LQQ��HQ�
DOV�Ä$EIHUWLJXQJ³�ZDKUJHQRPPHQ��'LHVHV�*HI�KO�KDEHQ�GLH�ZHLWDXV�PHLVWHQ�,QWHUYLHZ�
SDUWQHU��LQQHQ�]XP�$XVGUXFN�JHEUDFKW��DOV�LFK�VLH�GDQDFK�IUDJWH��ZLH�VLH�GLH�*HVSUl�
FKH�PLW�LKUHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU��LQQH��Q�HUOHEW�KlWWHQ��:REHL�DFKW�GHU�
,QWHUYLHZSDUWQHU��LQQHQ��GLH�VLFK�ÄDEJHIHUWLJW³�I�KOWHQ��DEHU�DXFK�9HUVWlQGQLV�I�U�VRO�
FKHV�9HUKDOWHQ�LKUHU�$QVSUHFKSDUWQHULQ�RGHU�LKUHV�$QVSUHFKSDUWQHUV�lX�HUWHQ��6LH�
EHXUWHLOWHQ�VLH�RGHU�LKQ�DOV�ÄSHUV|QOLFK�QHWW³�RGHU�ÄIUHXQGOLFK³�RGHU�ÄPHQVFKOLFK�LQ�
2UGQXQJ³��DEHU�HEHQ�DQ�GLH�9RUVFKULIWHQ�JHEXQGHQ�XQG�GDPLW�LP�+DQGOXQJVVSLHOUDXP�
VHKU�HLQJHHQJW��2IIHQEDU�EHP�KHQ�VLFK�QLFKW�ZHQLJH�%HK|UGHQPLWDUEHLWHU��LQQHQ��VLFK�
LKUHQ�$UEHLWVDOOWDJ�]X�HUOHLFKWHUQ�XQG�VLFK�GLH�6\PSDWKLH�LKUHU�.OLHQW��LQQ��HQ�]X�VL�
FKHUQ��LQGHP�VLH�DQ�GHUHQ�9HUVWlQGQLV�I�U�GLH�ÄK|KHUH�*HZDOW³��GHU�VLH�VHOEVW�XQWHUZRU�
IHQ�VLQG��DSSHOOLHUHQ��
(LQH�EHVRQGHUV�GUDVWLVFKH��DEHU�NHLQHVZHJV�XQJHZ|KQOLFKH�$UW��DEJHIHUWLJW�]X�ZHU�
GHQ��HUOHEWH�+HUU�-���GHU�QDFK�$QNXQIW�LQ�GHU�LPPHUKLQ�]ZDQ]LJ�.LORPHWHU�YRQ�VHLQHP�
:RKQRUW�HQWIHUQWHQ�%HK|UGH�PLW�GHU�0LWWHLOXQJ��PDQ�KDEH�QXU�VHKHQ�ZROOHQ��RE�HU�QRFK�
OHEH��JOHLFK�ZLHGHU�ZHJJHVFKLFNW�ZXUGH����(LQ�VROFKHV�I�U�LKQ�DEVXUGHV�(UOHEQLV�NDQQ�
DOV�GLUHNW�GXUFK�GDV�%HK|UGHQKDQGHOQ�JHVFKDIIHQH�0RWLYDWLRQ�]X�+HUUQ�-�V�Ä3IOLFKWYHU�
OHW]XQJ³��QlPOLFK�N�QIWLJH�7HUPLQH�QLFKW�ZDKU]XQHKPHQ��YHUVWDQGHQ�ZHUGHQ��
�������������������������������������������������
���� YJO��$PHV��$QQH������D��.DS������ELV�����
���� YJO��KLHU]X�HWZD�%HKUHQG��2ODI������XQG�I�U�GLH�9HUPLWWOHU�.OLHQWHQ�.RPPXQLNDWLRQ�LP�5HFKWVNUHLV�

GHV�6*%�,,,�+LHOVFKHU��9RONHU�2FKV��3HWHU�������6�����
���� YJO��+LHOVFKHU��9RONHU�2FKV��3HWHU�������6�����II���ZR�VROFKH�)XQNWLRQHQ�YRQ�*HVSUlFKHQ�]ZLVFKHQ�

$UEHLWVYHUPLWWOHUQ�XQG�$UEHLWVORVHQJHOG�,�$QWUDJVWHOOHUQ�EHVFKULHEHQ�ZHUGHQ��,P�6*%�,,�%HUHLFK�LVW�
GLH�=XU�FNZHLVXQJ�YRQ�)|UGHUDQVSU�FKHQ�GHU�.OLHQW��LQQ��HQ�QRFK�YLHO�VWlUNHU�SROLWLVFKHV�3URJUDPP��

���� GDVV�VROFKH�$UW�9RUVSUDFKHQ�ZHJHQ�GHU�9HUSIOLFKWXQJ�GHU�%HK|UGHQPLWDUEHLWHU��LQQHQ��9RUJDEHQ�]XU�
Ä.RQWDNWGLFKWH³�]X�HUI�OOHQ��QLFKWV�8QJHZ|KQOLFKHV�VLQG��JHKW�DXFK�DXV�HQWVSUHFKHQGHQ�6FKLOGHUXQ�
JHQ�GHU�0LWDUEHLWHU��LQQHQ�VHOEVW�KHUYRU��9JO��$PHV��$PHV������D��6�����II��
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6HFKV�*HVSUlFKVSDUWQHU��LQQHQ�KDEHQ�EHL�GHU�%HVFKUHLEXQJ�LKUHU�%H]LHKXQJ�]X�LKUHP�
RGHU�LKUHU�$QVSUHFKSDUWQHU��LQ�KHUYRUJHKREHQ��GDVV�GHU�.RQWDNW�lX�HUVW�VSlUOLFK�VHL��
VLHEHQ�DQGHUH�*HVSUlFKVSDUWQHU��LQQHQ�EHWRQWHQ��GDVV�GHU�RGHU�GLH�$QVSUHFKSDUWQHU��
LQ�VFKRQ�HLQPDO�RGHU�±�EHL�GHQ�PHLVWHQ�±�PHKUPDOV�JHZHFKVHOW�KDEH�XQG�GHU�RGHU�GLH�
VDQNWLRQLHUHQGH�$QVSUHFKSDUWQHU��LQ�YRU�GHU�6DQNWLRQ�HUVW�VHLW�NXU]HU�=HLW�I�U�VLH�
]XVWlQGLJ�JHZHVHQ�VHL��'LH�3HUVRQDOIOXNWXDWLRQ�EHL�GHQ�6*%�,,�7UlJHUQ�WUlJW�RIIHQEDU�
�EHU�GLH�5HJOHPHQWLHUXQJ�GHU�)DOOEHDUEHLWXQJ�KLQDXV�GD]X�EHL��GDVV�GLH�%HK|UGHQPL�
WDUEHLWHU��LQQHQ�ZHQLJ�*HOHJHQKHLW�KDEHQ��(LQEOLFN�LQ�GLH�/HEHQVZLUNOLFKNHLW�XQG�GLH�
%HG�UIQLVVH�LKUHU�.OLHQW��LQQ��HQ�]X�HUODQJHQ��
9LHU�GHU�VLHEHQ�*HVSUlFKVSDUWQHU��LQQHQ��GHUHQ�SHUV|QOLFKH��U�$QVSUHFKSDUWQHU��LQ�
VFKRQ�PHKUIDFK�ZHFKVHOWH��I�KUWHQ�DXV��GDVV�HV�QDFK�LKUHP�(LQGUXFN�WURW]�GHU�I�U�DOOH�
JHOWHQGHQ�VFKHPDWLVLHUHQGHQ�9RUJDEHQ�YRQ�GHQ�SHUV|QOLFKHQ�'LVSRVLWLRQHQ�GHU�
$QVSUHFKSDUWQHU��LQQHQ�DEKlQJH��RE�PDQ�VLFK�IUHXQGOLFK�XQG�UHVSHNWYROO�EHKDQGHOW�
I�KOH�RGHU�QLFKW����+LHU]X�VHL�QRFK�HLQPDO�)UDX�6FK��]LWLHUW��Ä-D��GX�KDVW�GD�KDOW�PHKU�
RGHU�ZHQLJHU�*O�FN�RGHU�QLFKW�*O�FN��:HQQ�GX�QLFKW�*O�FN�KDVW��KDVW�NHLQHQ�JXWHQ��
ZHQQ�GX�*O�FN�KDVW��KDVW�GX�HLQHQ�HLQLJHUPD�HQ�ELVVFKHQ�EHVVHUHQ��GHU�VLFK�I�U�GLFK�
HLQ�ELVVFKHQ�LQWHUHVVLHUW��VR�³�
=DKOUHLFKHQ�6DQNWLRQHQ�OLHJHQ�9HUSIOLFKWXQJHQ�]XJUXQGH��GLH�GHQ�%HWURIIHQHQ�DXIHUOHJW�
ZXUGHQ��RKQH�GDVV�VLFK�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�]XYRU�DXVUHLFKHQGH�.HQQWQLV�
VH�YRQ�GHQ�/HEHQVODJHQ��%HG�UIQLVVHQ�XQG�3UREOHPHQ�GHU�9HUSIOLFKWHWHQ�YHUVFKDIIHQ�
NRQQWHQ�RGHU�ZROOWHQ��'LH�1LFKW�(UI�OOXQJ�GHU�9HUSIOLFKWXQJHQ�ZXUGH�QLFKW�]XP�$QODVV�
JHQRPPHQ��GLH�,QIRUPDWLRQVEDVLV�]X�YHUEHVVHUQ��REZRKO�HV�YLHOHQ�.OLHQW��LQQ��HQ�
YHUPXWOLFK�JHUDGH�DQKDQG�GHU�$QIRUGHUXQJHQ��GHQHQ�VLH�QLFKW�QDFKNRPPHQ�NRQQWHQ�
RGHU�ZROOWHQ��P|JOLFK�JHZHVHQ�ZlUH���EHU�GLH�HLJHQH�0RWLY��XQG�RGHU�3UREOHPODJH�]X�
VSUHFKHQ��6R�JHQDQQWH�$QK|UXQJHQ��LQ�GHQHQ�YRU�GHU�9HUKlQJXQJ�YRQ�6DQNWLRQHQ�
HUIUDJW�ZHUGHQ�VROO��RE�GHU�.OLHQW�RGHU�GLH�.OLHQWLQ�HLQHQ�ÄZLFKWLJHQ�*UXQG³�I�U�VHLQ�RGHU�
LKU�9HUKDOWHQ�KDWWH��HUIROJHQ��ZHQQ��EHUKDXSW��GDQQ��EHU�Ä$QK|UXQJVE|JHQ³��'LHVH�
)RUPXODUH�VFKHPDWLVLHUHQ�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�%HK|UGHQ�XQG�+LOIHEHG�UIWLJHQ�
HEHQVR�ZLH�GLH�DQGHUHQ�)RUPXODUH�XQG�GLH�XQ]lKOLJHQ�DXV�7H[WEDXVWHLQHQ�EHVWHKHQ�
GHQ�EHK|UGOLFKHQ�6FKUHLEHQ��XQG�VLH��EHUIRUGHUQ�GLH�.OLHQWHQ�RIW��
'LH�LQ�GHQ�YRUDQJHJDQJHQHQ�.DSLWHOQ�GDUJHVWHOOWHQ�%HIXQGH�]HLJHQ��GDVV�VLFK�GLH�
8UVDFKHQ�GHV�VDQNWLRQLHUWHQ�9HUKDOWHQV�GHU�.OLHQW��LQQ��HQ�LQ�NHLQHP�)DOO�PLW�9HUGLNWHQ�
ZLH�Ä$UEHLWVXQZLOOLJNHLW³�RGHU�ÄPDQJHOQGH�%HUHLWVFKDIW�]XU�6HOEVWYHUDQWZRUWXQJ³�HU�
VFKOLH�HQ�ODVVHQ��(V�LVW�GHQ�%HK|UGHQPLWDUEHLWHU��LQQH��Q�DEHU�DXFK�QLFKW�DXIJHJHEHQ��
GLH�%HZHJJU�QGH�LKUHU�.OLHQW��LQQ��HQ�]X�YHUVWHKHQ��6LH�VROOHQ�OHGLJOLFK�SU�IHQ��RE�VLFK�
GHUHQ�9HUKDOWHQ�HLQHP�GHU�LP�*HVHW]�DXIJHI�KUWHQ�Ä3IOLFKWYHUVlXPQLVVH³�]XRUGQHQ�
OlVVW��
(LQLJH�*HVSUlFKVSDUWQHU��LQQHQ�VFKULHEHQ�LKUHQ�$QVSUHFKSDUWQHU��LQQH��Q�LQ�GHU�
%HK|UGH�%ULHIH��LQ�GHQHQ�VLH�VLFK�EHP�KWHQ��LKU�6LWXDWLRQVHUOHEHQ�XQG�LKUH�*U�QGH�I�U�
LKU�9HUKDOWHQ�GDU]XOHJHQ��$QWZRUW�DXI�GLHVH�%ULHIH�EHNDPHQ�VLH�QLFKW��$XFK�6*%�,,�
7UlJHU�EHVWLPPHQ��HEHQVR�ZLH�DQGHUH�%HK|UGHQ��VHKU�HLQVHLWLJ�=HLWSXQNW��$QODVV��
,QKDOW�XQG�)RUP�GHU�.RPPXQLNDWLRQ�]ZLVFKHQ�VLFK�XQG�LKUHQ�.OLHQWHQ��,P�)DOO�GHU�6*%�
�������������������������������������������������
���� YJO��$PHV��$QQH������D��.DS������
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,,�7UlJHU�VWHKW�GLHV�MHGRFK�LQ�HNODWDQWHP�:LGHUVSUXFK�]XU�'LHQVWOHLVWXQJV��XQG�GDU�EHU�
KLQDXV�YLHOIDFK�VR]LDODUEHLWHULVFKHQ�XQG�SlGDJRJLVFKHQ�5KHWRULN����GLH�LQ�7H[W�XQG�
%HJU�QGXQJ�GHV�6*%�,,�DQJHOHJW�LVW�XQG�GLH�8PVHW]XQJ�GHV�*HVHW]HV�YLHOHURUWV�
EHJOHLWHW��
'LH�HLQVHLWLJ�YRQ�GHQ�%HK|UGHQ�EHVWLPPWH�IRUPHOOH�XQG�IORVNHOKDIWH�$UW��LQ�GHU�PLW�GHQ�
.OLHQW��LQQ��HQ�NRPPXQL]LHUW�ZLUG��YHUKLQGHUW�QLFKW�QXU��GDVV�GLH�.OLHQW��LQQ��HQ�LKUH�
$QOLHJHQ�XQG�LKUH�6LFKW�GHU�'LQJH�]XU�*HOWXQJ�EULQJHQ�N|QQHQ��VLH�YHUKLQGHUW�LQ�HWOL�
FKHQ�)lOOHQ�RIIHQEDU�DXFK��GDVV�GLH�.OLHQW��LQQ��HQ�ZHQLJVWHQV�YHUVWHKHQ��ZDV�GLH�
%HK|UGH�YRQ�LKQHQ�ZLOO��9RQ�GHQ�LKQHQ�DXIHUOHJWHQ�9HUSIOLFKWXQJHQ�HUIXKUHQ�GLH�%HWURI�
IHQHQ��EHUZLHJHQG�QXU�GXUFK�IRUPHOOH�VFKULIWOLFKH�0LWWHLOXQJHQ��QLFKW�LQ�HLQHP�SHUV|QOL�
FKHQ�*HVSUlFK��LQ�GHP�$UW�XQG�PXWPD�OLFKHU�=ZHFN�GHU�9HUSIOLFKWXQJ�HU|UWHUW�ZRUGHQ�
ZlUHQ��$XFK�6DQNWLRQVEHVFKHLGH�VLQG�VR�IRUPXOLHUW��GDVV�OlQJVW�QLFKW�DOOHQ�%HWURIIHQHQ�
NODU�ZLUG��ZRI�U�VLH�EHVWUDIW�ZHUGHQ��
+LHU]X�WUlJW�DXFK�EHL��GDVV�GLH�EHK|UGOLFKHQ�6FKUHLEHQ��GLH�JHUDGH�DXFK�GXUFK�LKUH�GLH�
'LVWDQ]�]X�GHQ�.OLHQW��LQQ��HQ�EHWRQHQGH�)RUP�XQG�LKUH�)ORVNHOKDIWLJNHLW�VWHWV�DXFK�GLH�
hEHUPDFKW�XQG�GLH�hEHUKHEOLFKNHLW�GHV�$PWHV�YHUPLWWHOQ��KHIWLJH�$YHUVLRQHQ�EHL�YLHOHQ�
.OLHQW��LQQ��HQ�KHUYRUUXIHQ�XQG�GHVZHJHQ�KlXILJ�QLFKW�DXIPHUNVDP�JHOHVHQ�ZHUGHQ��
(LQH�ZHLWHUH�)RUP�XQG�]XJOHLFK�$XVZLUNXQJ�GHU�.RPPXQLNDWLRQVVW|UXQJ�]ZLVFKHQ�GHQ�
0LWDUEHLWHU��LQQH��Q�YRQ�6*%�,,�7UlJHUQ�XQG�LKUHQ�.OLHQW��LQQ��HQ�ZLUG�LQ�GHQ�)lOOHQ�YRQ�
+HUUQ�%���)UDX�1��XQG�+HUUQ�4��GHXWOLFK��:HQQ�HV�XP�GLH�.�QGLJXQJ�YRQ�$UEHLWVYHU�
KlOWQLVVHQ�RGHU�XP�HLQH�YHUPHLQWOLFKH�RGHU�WDWVlFKOLFKH�8QWHUODVVXQJ�HLQHU�%HZHUEXQJ�
JHKW��KDEHQ�GLH�.OLHQW��LQQ��HQ�NDXP�HLQH�&KDQFH��LKUHU�6LFKW�GHU�'LQJH�JHJHQ�EHU�GHQ�
'DUVWHOOXQJHQ�YRQ�$UEHLWJHEHUQ�*HOWXQJ�]X�YHUVFKDIIHQ��+HUU�%���)UDX�1��XQG�+HUU�4��
HPSIDQGHQ�HLQH�SDUWHLLVFKH�9HUEXQGHQKHLW�]ZLVFKHQ�$UEHLWVYHUZDOWXQJ�XQG�$UEHLWJH�
EHUQ��GHU�JHJHQ�EHU�VLH�VLFK�DOV�PDFKWORV�HUOHEWHQ��
������ hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU�XQG�LKUHU�0LWDUEHLWHU��LQQHQ�DOV�6DQNWL�

RQVXUVDFKH�
$XFK�ÄDNWLYLHUHQGH�$UEHLWVPDUNWSROLWLN³�XQG�GDV�6*%�,,�ZXUGHQ�ZLH�DOOH�9DULDQWHQ�YRQ�
$UEHLWVPDUNWSROLWLN�LQ�GHU�%XQGHVUHSXEOLN�PLW�GHU�$QN�QGLJXQJ�HLQJHI�KUW��HLQHQ�$EEDX�
YRQ�$UEHLWVORVLJNHLW�]X�EHZLUNHQ��,P�)DOO�GHV�6*%�,,�]LHOWH�GHU�*HVHW]JHEHU�±�MHGHQIDOOV�
QDFK�HLJHQHP�%HNXQGHQ�±�LQVEHVRQGHUH�DXI�GHQ�$EEDX�YRQ�/DQJ]HLWDUEHLWVORVLJNHLW����
$OV�JHHLJQHWHV�0LWWHO�]XP�$EEDX�GHU�$UEHLWVORVLJNHLW�JLOW�GLH�Ä$NWLYLHUXQJ³�GHU�(UZHUEV�
ORVHQ��
'LHMHQLJHQ��GLH�GLH�Ä$NWLYLHUXQJ³�EHWUHLEHQ�VROOHQ��VLQG�GLH�6*%�,,�7UlJHU��6LH�KDEHQ�HV�
MHGRFK��EHUZLHJHQG�PLW�.OLHQW��LQQ��HQ�]X�WXQ��GLH�NHLQHU�$NWLYLHUXQJ�]XU�$UEHLWVVXFKH�
EHG�UIHQ��ZHLO�VLH�LQ�9HUIROJXQJ�LKUHU�HLJHQHQ�,QWHUHVVHQ�RKQHKLQ�$UEHLW�VXFKHQ��PHLVW�
PLW�JUR�HU�$XVGDXHU�XQG�,QWHQVLWlW����*HUDGH�GLH�VHKU�DNWLYHQ�$UEHLWVXFKHQGHQ�HPS|�
UHQ�VLFK�KlXILJ�GDU�EHU��GDVV�GLH�$UEHLWVYHUZDOWXQJ�QXU�GLH�$UEHLWVORVHQ�YHUZDOWH��DEHU�
NHLQH�$UEHLW�YHUPLWWOH���
�������������������������������������������������
���� KLHU]X�$PHV��$QQH�-lJHU��)UDQN������VRZLH�%HKUHQG��2ODI�������6�����I��
���� %7�'UV�����������6�����
���� %HVFKHUHU��3HWHU�X�D��������6�����
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%HL�HLQHP�NOHLQHUHQ��DEHU�VLFKHU�DXFK�EHWUlFKWOLFKHQ�7HLO�GHU�.OLHQW��LQQ��HQ�PXVV�GLH�
$NWLYLHUXQJ�]XU�$UEHLWVVXFKH�JHJHQ�GLH�DXV�OHLGYROOHU�(UIDKUXQJ�HQWVWDQGHQH�5HVLJQD�
WLRQ�GHU�YHUJHEOLFK�$UEHLWVXFKHQGHQ�DQJHKHQ��RKQH�DQ�GHQ�*U�QGHQ�GHU�5HVLJQDWLRQ�
HWZDV�lQGHUQ�XQG�GDGXUFK�+RIIQXQJ�PDFKHQ�]X�N|QQHQ��6*%�,,�7UlJHU�N|QQHQ�NHLQH�
(UZHUEVDUEHLWVSOlW]H�VFKDIIHQ��GLH�YRUKDQGHQH�$UEHLW�QLFKW�XPYHUWHLOHQ��XQG�VLH�
N|QQHQ�DQ�GHQ�$XVVFKOXVVNULWHULHQ�GHV�YRQ�JUR�HU�'LIIHUHQ]�]ZLVFKHQ�$QJHERW�XQG�
1DFKIUDJH�JHNHQQ]HLFKQHWHQ�$UEHLWVPDUNWHV�QLFKWV�lQGHUQ��$Q�HUVWHU�6WHOOH�GLHVHU�
$XVVFKOXVVNULWHULHQ�VWHKHQ�QDFK�ZLH�YRU�OlQJHUH�(UZHUEVDUEHLWVORVLJNHLW�XQG�DQGHUH�
%U�FKH�LQ�GHU�(UZHUEVELRJUDILH��8P�GLH�UHVLJQLHUWHQ�.OLHQW��LQQ��HQ�]X�%HZHUEXQJVDNWL�
YLWlWHQ�]X�DNWLYLHUHQ��GLH�]X�VWHWV�QHXHQ�%HVWlWLJXQJHQ�LKUHV�$XVVFKOXVVHV�YRP�$U�
EHLWVPDUNW�I�KUHQ��EHGDUI�HV�GHU�6DQNWLRQVGURKXQJ��
0LW�Ä$NWLYLHUXQJ³�LVW�DEHU�RIIHQEDU�QRFK�HWZDV�DQGHUHV�JHPHLQW�DOV�$NWLYLHUXQJ�]XU�
$UEHLWVXFKH��Ä$NWLYLHUW³�ZLUG�LQ�GHU�3UD[LV�GHU�8PVHW]XQJ�GHV�6*%�,,�YRU�DOOHP�GXUFK�
GLH�=XZHLVXQJ�]X�Ä7UDLQLQJVPD�QDKPHQ³�XQG�Ä$UEHLWVJHOHJHQKHLWHQ³��ZREHL�GLH�
(YDOXDWLRQ�GHU�:LUNXQJ�GLHVHU�,QVWUXPHQWH�DNWLYLHUHQGHU�$UEHLWVPDUNWSROLWLN�LPSOL]LW�DXI�
GLH�JUR�H�'LVNUHSDQ]�]ZLVFKHQ�LKUHP�PDVVHQKDIWHQ�(LQVDW]�XQG�LKUHP�VHKU�JHULQJHQ�
%HLWUDJ�]XU�9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWFKDQFHQ�GHU�7HLOQHKPHU��LQQHQ�KLQZHLVW����
)�U�GLH�PHLVWHQ�(UZHUEVORVHQ�EHGHXWHQ�7UDLQLQJVPD�QDKPHQ��)lKLJNHLWHQ�LPPHU�
ZLHGHU�WUDLQLHUHQ�]X�P�VVHQ���EHU�GLH�VLH�RKQHKLQ�YHUI�JHQ�XQG�RGHU�GLH�VLH�QLFKW�]XP�
(LQVDW]�EULQJHQ�N|QQHQ��
:HOFKHP�$NWLYLHUXQJV]LHO�VR�JHQDQQWH�$UEHLWVJHOHJHQKHLWHQ�GLHQHQ�VROOHQ��EOHLEW�
VFKRQ�GXUFK�GHUHQ�9HURUWXQJ�LQ�GHU�6WUXNWXU�GHV�6*%�,,�XQNODU��(LQHUVHLWV�ZHUGHQ�VLH�
VFKRQ�LQ�����GHV�*HVHW]HV�DOV�.RQNUHWLVLHUXQJ�GHV�Ä*UXQGVDW]HV�GHV�)RUGHUQV³�JH�
QDQQW�XQG�HUVFKHLQHQ�VR�DOV�KDXSWVlFKOLFKHV�,QVWUXPHQW�HLQHU�:RUNIDUH�3ROLWLN����GLH�
$UEHLW�DOV�*HJHQOHLVWXQJ�I�U�8QWHUKDOWVOHLVWXQJHQ�YHUODQJW��RKQH�GDVV�GDPLW�GHU�$Q�
VSUXFK�YHUEXQGHQ�ZlUH��GHQ�$UEHLWHQGHQ�GHQ�=XJDQJ�]X�([LVWHQ]�VLFKHUQGHU��YRQ�
VWDDWOLFKHU�+LOIH�XQDEKlQJLJ�PDFKHQGHU�(UZHUEVDUEHLW�]X�HU|IIQHQ��$QGHUHUVHLWV�
ZHUGHQ�$UEHLWVJHOHJHQKHLWHQ�LQ������6*%�,,�DOV�Ä/HLVWXQJ�]XU�(LQJOLHGHUXQJ³�DXIJH�
I�KUW��+LHUPLW�ZLUG�RIIHQEDU�ZLHGHUXP�DXI�GHQ�7UDLQLQJVHIIHNW�YRQ�$UEHLWVJHOHJHQKHLWHQ�
VSHNXOLHUW��MHGHQIDOOV�LVW�QLFKW�HUVLFKWOLFK��DXI�ZHOFK�DQGHUHP�:HJH�$UEHLWVJHOHJHQKHL�
WHQ�]XU�,QWHJUDWLRQ�LQ�GHQ�$UEHLWVPDUNW�EHLWUDJHQ�N|QQWHQ��
1LFKW�XP�(UZHUEVORVH��EHUKDXSW�LQ�7UDLQLQJVPD�QDKPHQ�XQG�$UEHLWVJHOHJHQKHLWHQ�
XQWHUEULQJHQ�]X�N|QQHQ�XQG�VLFK�DXI�GLHVH�:HLVH�DOV�ÄDNWLYLHUHQG³�]X�HUZHLVHQ��EUDX�
FKHQ�6*%�,,�7UlJHU�GLH�0|JOLFKNHLW��PLW�6DQNWLRQHQ�]X�GURKHQ��VRQGHUQ�XP�VR�PDV�
VHQKDIW�XQWHUEULQJHQ�]X�N|QQHQ��ZLH�VLH�HV�WXQ��9LHOH�(UZHUEVORVH�VLQG�DXV�HLJHQHQ�
0RWLYHQ�EHUHLW��7UDLQLQJVPD�QDKPHQ�]X�DEVROYLHUHQ�XQG�LQ�(LQ�(XUR�-REV�]X�DUEHL�
WHQ����'LH�0RWLYDWLRQ�KlQJW�GDYRQ�DE��RE�GLH�0HQVFKHQ�LQ�LKUHU�NRQNUHWHQ�/HEHQVVLWXD�
WLRQ�SRVLWLYH�(UZDUWXQJHQ�PLW�GHU�7HLOQDKPH�DQ�VROFKHQ�0D�QDKPHQ�YHUELQGHQ�N|Q�
QHQ��XQG�GDYRQ��RE�GLH�MH�NRQNUHWH�0D�QDKPH�LKQHQ�GLH�0|JOLFKNHLW�]X�DOV�VLQQYROO�
HUOHEWHU�%HWlWLJXQJ��]X�LQWHUHVVDQWHQ�/HUQHUIDKUXQJHQ�XQG�]X�DXIEDXHQGHQ�VR]LDOHQ�
�������������������������������������������������
���� YJO��-R]ZLDN��(YD�:ROII��-RDFKLP������XQG�:ROII��-RDFKLP�+RKPH\HU��.DWULQ������
���� (UOlXWHUW�HWZD�EHL�.RFK��6XVDQQH�X�D�������XQG�0RKU��.DWULQ������
���� YJO��%HVFKHUHU��3HWHU�X�D��������6�����
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%H]LHKXQJHQ�ELHWHQ����9LHOH�(UZHUEVORVH�YHUVSUHFKHQ�VLFK�YRQ�LKUHU�7HLOQDKPH�DQ�
0D�QDKPHQ�NHLQH�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ��XQG�YLHOH�0D�QDKPHQ�
YHUP|JHQ�GDV�6HOEVWZHUWJHI�KO�GHU�7HLOQHKPHU��LQQHQ�QLFKW�HLQPDO�I�U�GLH�'DXHU�GHU�
7HLOQDKPH�]X�VWlUNHQ��
$XFK�XP�(UZHUEVORVH�LQ�0D�QDKPHQ�]X�EULQJHQ�XQG�]X�KDOWHQ��YRQ�GHQHQ�VLH�VLFK�
QLFKWV�YHUVSUHFKHQ��EUDXFKHQ�GLH�6*%�,,�7UlJHU�GLH�0|JOLFKNHLW��PLW�6DQNWLRQHQ�]X�
GURKHQ��6LH�YHUI�JHQ�NDXP��EHU�0|JOLFKNHLWHQ��GDV�9HUKDOWHQ�LKUHU�.OLHQW��LQQ��HQ�PLW�
SRVLWLYHQ�$QUHL]HQ�]X�VWHXHUQ��+LHULQ�OLHJW�HLQ�$VSHNW�GHU�hEHUIRUGHUXQJ�GHU�6*%�,,�
7UlJHU��
)�U�GDV�JUR�H�+HHU�GHU�(UZHUEVWlWLJHQ�XQG�(UZHUEVORVHQ�LVW�GLH�6DQNWLRQVGURKXQJ�LQ�
GHU�5HJHO�DXVUHLFKHQG��XP�LKU�9HUKDOWHQ�LQ�GHU�SROLWLVFK�XQG�DGPLQLVWUDWLY�HUZDUWHWHQ�
5LFKWXQJ�]X�VWHXHUQ��'LH�0HQVFKHQ�ZLVVHQ��GDVV�VLH�DXI�GLH�PLQLPDOHQ�([LVWHQ]VLFKH�
UXQJVOHLVWXQJHQ�DQJHZLHVHQ�VLQG��XQG�VLQG�LQ�GHU�/DJH�XQG�ELV�DXI�ZHQLJH�$XVQDKPHQ�
DXFK�ZLOOHQV��GLH�DQ�VLH�JHULFKWHWHQ�$QIRUGHUXQJHQ�XP�LKUHU�([LVWHQ]VLFKHUXQJ�ZLOOHQ�
]X�HUI�OOHQ��=XGHP�KDEHQ�GLH�PHLVWHQ�$/*�,,�%H]LHKHQGHQ�ZDKUVFKHLQOLFK�HLQIDFK�
*O�FN��QLFKW�HLQH�$QIRUGHUXQJ�HUI�OOHQ�]X�VROOHQ��GLH�LKUHQ�0RWLYHQ�Y|OOLJ�]XZLGHU�OlXIW��
0DQFKH�KDEHQ�MHGRFK�3HFK�XQG�JHUDWHQ�LQ�HLQH�6LWXDWLRQ��LQ�GHU�HU�LKQHQ�QLFKW�P|JOLFK�
LVW��HLQH�VSH]LILVFKH�$QIRUGHUXQJ�PLW�LKUHU�0RWLYODJH�]X�YHUHLQEDUHQ��'LHVH�$UW�GHU�
hEHUIRUGHUXQJ�VSLHOW�I�U�GDV�9HUKDOWHQV�WDWVlFKOLFK�VDQNWLRQLHUWHU�3HUVRQHQ�HLQH�PHKU�
RGHU�PLQGHU�JUR�H�5ROOH��,Q�PDQFKHQ�)lOOHQ�HUNOlUW�VLH�GDV�VDQNWLRQLHUWH�9HUKDOWHQ�
YROOVWlQGLJ��LQ�DQGHUHQ�)lOOHQ�LVW�HLQH�VROFKH�$UW�GHU�hEHUIRUGHUXQJ�QLFKW�HUNHQQEDU��
'D]ZLVFKHQ�JLEW�HV�YLHOH�$EVWXIXQJHQ��
(LQH�DQGHUH�$UW�GHU�hEHUIRUGHUXQJ�HUNOlUW�GDV�9HUKDOWHQ�VDQNWLRQLHUWHU�3HUVRQHQ�
HEHQIDOOV�]X�HLQHP�LQGLYLGXHOO�XQWHUVFKLHGOLFKHQ�JUR�HQ�$QWHLO��6LH�EHVWHKW�GDULQ��GDVV�
GLH�/HEHQVVLWXDWLRQ�GHU�%HWURIIHQHQ�VFKRQ�]X�IRUGHUQG�XQG�RGHU�LKUH�+DQGOXQJVNRPSH�
WHQ]HQ�]X�VFKZDFK�VLQG��XP�EHVWLPPWH�$QIRUGHUXQJHQ��GLH�GHU�0RWLYODJH�GHU�%HWURIIH�
QHQ�JDU�QLFKW�ZLGHUVSUHFKHQ�P�VVHQ��HUI�OOHQ�]X�N|QQHQ��'LHVH�$UW�GHU�hEHUIRUGHUXQJ�
G�UIWH�EHL�HWOLFKHQ�6DQNWLRQLHUWHQ�I�U�LKU�ÄSIOLFKWZLGULJHV³�9HUKDOWHQ�DXVVFKODJJHEHQG�
JHZHVHQ�VHLQ��
'DPLW�LVW�GHU�]ZHLWH�$VSHNW�GHU�hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU�DQJHVSURFKHQ��0LW�
GHP�6*%�,,�LVW�GHU�$UEHLWVYHUZDOWXQJ�HLQH�TXDVL�VR]LDODUEHLWHULVFKH�=XVWlQGLJNHLW�
]XJHIDOOHQ��GHU�VLH�QLFKW�JHZDFKVHQ�LVW����'LH�6*%�,,�7UlJHU�VROOHQ�0HQVFKHQ�ÄDNWLYLH�
UHQ³�XQG�GLH�%HVFKlIWLJXQJVIlKLJNHLW�YRQ�0HQVFKHQ�I|UGHUQ��GHUHQ�SV\FKRVR]LDOH�
3UREOHPH�YLHO�NRPSOH[HU�VLQG��DOV�GDVV�VLH�VLFK�LQ�GHP�9HUGLNW�PDQJHOQGHU�*HZ|K�
QXQJ�DQ�$UEHLW�RGHU�Ä*HZ|KQXQJ�DQ�GHQ�%H]XJ�YRQ�6R]LDOOHLVWXQJHQ³���IDVVHQ�OLH�HQ�
XQG�LQ�VROFKHQ�9HUGLNWHQ�GHU�$QVDW]SXQNW�I�U�GLH�/|VXQJ�GHU�3UREOHPH�OLHJHQ�N|QQWH��
'HU�+LOIHEHG�UIWLJNHLWVEHJULII�GHV�6*%�,,��GHU�+LOIHEHG�UIWLJNHLW�PLW�GHU�$EKlQJLJNHLW�
YRQ�6R]LDOOHLVWXQJHQ�JOHLFKVHW]W����ZLUG�GHU�+LOIHEHG�UIWLJNHLW�GLHVHU�0HQVFKHQ�QLFKW�
�������������������������������������������������
���� $PHV��$QQH������E��6������II���
���� YJO��$PHV��$QQH�-lJHU��)UDQN������
���� %7�'UV�����������6�����
���� EHPHUNHQVZHUW�GHXWOLFK�IRUPXOLHUW�LQ�����6*%�,,�
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JHUHFKW��'LH�0LWDUEHLWHU��LQQHQ�YRQ�6*%�,,�7UlJHUQ�YHUI�JHQ�]X�HLQHP�JUR�HQ�7HLO�QLFKW�
�EHU�GLH�4XDOLILNDWLRQ��GHQ�+LOIH��XQG�)|UGHUXQJVEHGDUI�GLHVHU�0HQVFKHQ�LQ�GHU�JHGXO�
GLJHQ�=XVDPPHQDUEHLW�PLW�LKQHQ�]X�HUNHQQHQ��XQG�VLH�YHUI�JHQ�YRU�DOOHP�QLFKW��EHU�
HLQHQ�JHVHW]OLFKHQ�$XIWUDJ��HLQ�DQGHUHV�=LHO�DOV�GDV�GHU�Ä,QWHJUDWLRQ�LQ�$UEHLW³�]X�
YHUIROJHQ��$XFK�GLH�]ZLVFKHQ]HLWOLFK�HUKREHQH�)RUGHUXQJHQ�QDFK�Ä4XDQWLIL]LHUXQJ�
DQGHUHU�=LHOLQGLNDWRUHQ�DOV�GHV�hEHUJDQJV�LQ�UHJXOlUH�%HVFKlIWLJXQJ³��GLH�GD]X�GLHQHQ�
VROOHQ��Ä>���@�I�U�DUEHLWVPDUNWIHUQH�3HUVRQHQ�DXFK�)RUWVFKULWWH�LQ�GHU�%HVFKlIWLJXQJVIl�
KLJNHLW�]X�PHVVHQ��GLH�QLFKW�VRIRUW�LQ�HLQ�%HVFKlIWLJXQJVYHUKlOWQLV�P�QGHQ³����lQGHUQ�
DQ�GHU�HQJHQ�=LHOVHW]XQJ�QLFKWV��
0LW�GHU�(LQI�KUXQJ�GHV�6*%�,,�KDW�VLFK�GLH�-XJHQGKLOIH�YLHOIDFK�QRFK�VWlUNHU�DXV�LKUHU�
9HUDQWZRUWXQJ�I�U�VR]LDO�EHQDFKWHLOLJWH�XQG�EHHLQWUlFKWLJWH�MXQJH�0HQVFKHQ�]XU�FNJH�
]RJHQ��DOV�VLH�HV�XQWHU�6SDUVDPNHLWVGLNWDWHQ�VFKRQ�]XYRU�JHWDQ�KDW��'LHMHQLJHQ��GLH�
GLH�IDFKOLFKHQ�$QVSU�FKH�GHU�-XJHQGKLOIH�YHUWUHWHQ��P�VVHQ�XP�GLH�=XVWlQGLJNHLW�GHU�±�
QLFKW�VDQNWLRQVEHZHKUWHQ���-XJHQGKLOIH�I�U�GLHVH�MXQJHQ�0HQVFKHQ�NlPSIHQ����6HKU�
HUIROJUHLFK�LVW�GHU�.DPSI�QLFKW����)UHLOLFK�VLQG�DNWLYLHUXQJVSROLWLVFKH�6WUDWHJLHQ�LQ]ZL�
VFKHQ�DXFK�]X�HLQHP�Ä]HQWUDOHQ�5DWLRQDOLWlWVPXVWHU�GHU�.LQGHU��XQG�-XJHQGKLOIH�
JHZRUGHQ³����$EHU�]XPLQGHVW�YHUI�JHQ�GLH�-XJHQGKLOIH�XQG�GLH�6R]LDOSlGDJRJLN��EHU�
HLQH�ODQJH�7UDGLWLRQ��ZLVVHQVFKDIWOLFK�LQIRUPLHUW�GDU�EHU�]X�VWUHLWHQ��Ä]X�ZHOFKHQ�=LHO�
ÃDNWLYLHUWµ�ZLUG³����XQG�VLH�YHUI�JHQ��EHU�HLQH�ODQJH�7UDGLWLRQ�GHV�$QVSUXFKV��GLH�5HFK�
WH�+HUDQZDFKVHQGHU�JHJHQ�EHU�GHU�*HVHOOVFKDIW��QLFKW�QXU�GLH�$QVSU�FKH�ÄGHU�*HVHOO�
VFKDIW³�JHJHQ�EHU�GHQ�MXQJHQ�0HQVFKHQ�]X�YHUWUHWHQ��
$EHU�QLFKW�QXU�PLW�GHU�IDNWLVFKHQ�8PGHILQLWLRQ�YRQ�$XIJDEHQ�GHU�-XJHQGKLOIH�]X�$XIJD�
EHQ�GHU�$UEHLWVYHUZDOWXQJ�XQG�GHU�9HUODJHUXQJ�YRQ�$UEHLW�YRQ�GHP�HLQHQ�+LOIH��EH]LH�
KXQJVZHLVH�.RQWUROOV\VWHP�DXI�GDV�DQGHUH��LVW�GHU�$UEHLWVYHUZDOWXQJ�HLQH�VLH��EHUIRU�
GHUQGH��TXDVL�VR]LDODUEHLWHULVFKH�)XQNWLRQ�]XJHIDOOHQ��$XFK�PLW�GHU�(UZDUWXQJ��VlPWOL�
FKH�lOWHUHQ�(UZHUEVORVHQ��GLH�GHQ�$QIRUGHUXQJHQ�GHV�UHDO�H[LVWLHUHQGHQ�$UEHLWVPDUN�
WHV�VFKRQ�ODQJH�QLFKW�PHKU�JHQ�JHQ��ZHQLJVWHQV�]XU�3VHXGR�7HLOQDKPH�GXUFK�%HZHU�
EXQJVDNWLYLWlWHQ�XQG�RGHU�GLH�$XV�EXQJ�YRQ�(LQ�(XUR�-REV�]X�HU]LHKHQ��VLQG�GLH�6*%�
,,�7UlJHU�LQ�YLHOHQ�)lOOHQ��EHUIRUGHUW��:HLO�VLH�DEHU�0DFKWORVLJNHLW�RIIHQEDU�QLFKW�HLQ�
UlXPHQ�G�UIHQ��VDQNWLRQLHUHQ�VLH�9HUKDOWHQ��GHVVHQ�'LVSRVLWLRQ�VLH�QLFKW�lQGHUQ�
N|QQHQ��XQG�I|UGHUQ�GDPLW�±�VWDWW�Ä,QWHJUDWLRQ�LQ�$UEHLW³�±�GLH�VR]LDOH�'HVLQWHJUDWLRQ�GHU�
EHWUHIIHQGHQ�0HQVFKHQ����
������� 5HV�PHH�]X�GHQ�8UVDFKHQ�YRQ�6DQNWLRQHQ�
$XFK�ZHQQ�HLQ�VROFKHU�%OLFNZLQNHO�QRFK�EHIUHPGHW��PDFKW�HLQ�9HUJOHLFK�GHU�8UVDFKHQ�
VWUDIUHFKWOLFKHU�6DQNWLRQHQ�PLW�GHQ�8UVDFKHQ�YRQ�6DQNWLRQHQ�QDFK�GHP�6*%�,,�GLH�
6WUXNWXU�YRQ�OHW]WHUHQ�GHXWOLFK��6WUDIUHFKWOLFK�VDQNWLRQLHUW�ZHUGHQ�VWUDIP�QGLJH�0HQ�
�������������������������������������������������
���� %HUQKDUG��6DUDK�X�D��������6�����
���� YJO��6FKUXWK��3HWHU������
���� 6FKUXWK��3HWHU�������6�����
���� .HVVO��)DELDQ�������6������
���� .HVVO��)DELDQ�������6������
���� YJO��0HKOLFK��0LFKDHO�������6������
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VFKHQ��ZHLO�VLH�HWZDV�JHWDQ�KDEHQ��GDVV�I�U�DOOH�YHUERWHQ�LVW��VRIHUQ�GLH�7DW�HQWGHFNW�
XQG�DQJHNODJW�ZLUG�XQG�GLH�7lWHUVFKDIW�DOV�QDFKJHZLHVHQ�JLOW��1XU�ZHQLJH�6WUDIWDWEH�
VWlQGH�EHVWHKHQ�LQ�8QWHUODVVXQJHQ��HWZD�XQWHUODVVHQHU�+LOIHOHLVWXQJ��6DQNWLRQHQ�QDFK�
�����6*%�,,�HUIROJHQ��EHUZLHJHQG�GHVKDOE��ZHLO�0HQVFKHQ�HWZDV�JDQ]�%HVWLPPWHV�
QLFKW�JHWDQ�KDEHQ��ZDV�YRQ�LKQHQ�YHUODQJW�ZXUGH��$XFK�KLHU�JLEW�HV�$XVQDKPHQ�YRQ�
GHU�5HJHO��6DQNWLRQHQ�LQIROJH�GHU�.�QGLJXQJ�YRQ�$UEHLWVVWHOOHQ�ODVVHQ�VLFK�]XPLQGHVW�
JOHLFKHUPD�HQ�DOV�%HVWUDIXQJ�GHU�hEHUWUHWXQJ�HLQHV�9HUERWHV�ZLH�DOV�%HVWUDIXQJ�GHU�
8QWHUODVVXQJ�HLQHV�JHIRUGHUWHQ�9HUKDOWHQV�YHUVWHKHQ��
'HU�9HUJOHLFK�YRQ�VWUDIUHFKWOLFKHQ�6DQNWLRQHQ�XQG�6DQNWLRQHQ�QDFK�GHP�6*%�,,�PDFKW�
GHXWOLFK��GDVV�GLH�MH�VSH]LILVFKHQ�$QIRUGHUXQJHQ��GLH�QLFKW�HUI�OOW�ZXUGHQ��DOV�)DNWRUHQ�
GHU�9HUXUVDFKXQJ�YRQ�6DQNWLRQHQ�$XIPHUNVDPNHLW�YHUODQJHQ��2KQH�GLH�VSH]LILVFKH�
9HUKDOWHQVDQIRUGHUXQJ�KlWWHQ�GLH�6DQNWLRQLHUWHQ�NHLQH�*HOHJHQKHLW�JHKDEW��VLFK�
HUZDUWXQJVZLGULJ�]X�YHUKDOWHQ��'LH�$QIRUGHUXQJHQ�VWDQGHQ�LP�:LGHUVSUXFK�]XU�±�
ZLHGHUXP�VHKU�GLIIHUHQ]LHUW�]X�EHWUDFKWHQGHQ�±�0RWLYODJH�GHU�%HWURIIHQHQ�XQG�RGHU�
�EHUIRUGHUWHQ�LKUH�+DQGOXQJVNRPSHWHQ]HQ�XQG�RGHU�OHEHQVVLWXDWLRQVVSH]LILVFKHQ�
+DQGOXQJVP|JOLFKNHLWHQ��
:HQQ�*HVSUlFKVSDUWQHU��LQQHQ�ZHJHQ�GHU�$EOHKQXQJ�RGHU�GHV�$EEUXFKV�YRQ�(LQ�
(XUR�-REV��ZHJHQ�GHU�.�QGLJXQJ�UHJXOlUHU�$UEHLWVYHUKlOWQLVVH�RGHU�ZHJHQ�QLFKW�
HUIROJWHU�%HZHUEXQJHQ�DXI�EHVWLPPWH�6WHOOHQDQJHERWH�VDQNWLRQLHUW�ZXUGHQ��OlVVW�VLFK�
GDV�VDQNWLRQLHUWH�9HUKDOWHQ�LQ�PLQGHVWHQV����)lOOHQ�XQWHU�DQGHUHP�RGHU�DXVVFKOLH�OLFK�
GDUDXI�]XU�FNI�KUHQ��GDVV�DUEHLWVEH]RJHQH�0RWLYH�GHU�(UI�OOXQJ�GHU�9HUKDOWHQVHU�
ZDUWXQJ�HQWJHJHQVWDQGHQ��'DEHL�KDQGHOWH�HV�VLFK�EHL�GHQ�DUEHLWVEH]RJHQHQ�0RWLYHQ�
GHU�*HVSUlFKVSDUWQHU��LQQHQ��DOVR�LKUHQ�(UZDUWXQJHQ�DQ�$UEHLW�XQG�$UEHLWVYHUKlOWQLV�
VH��GXUFKZHJ�XP�VROFKH��GLH�0HQVFKHQ��EOLFKHUZHLVH�DQ�$UEHLW�ULFKWHQ��'HQQ�$UEHLW�
XQG�$UEHLWVYHUKlOWQLVVH�EHGHXWHQ�I�U�GLH�$UEHLWHQGHQ�ZHLW�PHKU�DOV�GLH�6LFKHUXQJ�GHU�
PDWHULHOOHQ�([LVWHQ]JUXQGODJH��
'LH�GHQ�DUEHLWVEH]RJHQHQ�0RWLYHQ�ZLGHUVSUHFKHQGHQ�$UEHLWVEHGLQJXQJHQ��GHQHQ�GLH�
*HVSUlFKVSDUWQHU��LQQHQ�XQWHUZRUIHQ�ZDUHQ�RGHU�GLH�VLH�DQWL]LSLHUWHQ�ZDUHQ�
•� EHVRQGHUV�PRQRWRQH��GLH�)lKLJNHLWHQ�XQG�,QWHUHVVHQ�GHU�$UEHLWHQGHQ�QLFKW�KH�

UDXVIRUGHUQGH�$UEHLWVYHUKlOWQLVVH��
•� $XIJDEHQ��GLH�GLH�LQGLYLGXHOOH�SV\FKLVFKH�%HODVWXQJVIlKLJNHLW�RGHU�DQGHUH�.RPSH�

WHQ]HQ��EHUVWLHJHQ��
•� IHKOHQGH�.ROOHJLDOLWlW��
•� UHVSHNWORVH�XQG�KHUDEZ�UGLJHQGH�%HKDQGOXQJ�GXUFK�9RUJHVHW]WH�RGHU�'LHQVWOHLV�

WXQJVQHKPHU��
•� IHKOHQGH�.RQWLQXLWlW�XQG�9RUDXVVFKDXEDUNHLW�YRQ�$UEHLWVYHUKlOWQLVVHQ��
•� $UEHLWVYHUKlOWQLVVH��GLH�]X�ZHQLJ�=HLW�]XU�(UKROXQJ�ODVVHQ�XQG�RGHU�VHKU�VFKOHFKW�

EH]DKOW�VLQG��
,Q�PLQGHVWHQV�VLHEHQ�)lOOHQ�ZDU�GDV�VDQNWLRQLHUWH�9HUKDOWHQ�DXFK�RGHU�DXVVFKOLH�OLFK�
YRQ�GHP�0RWLY�GHU�%HWURIIHQHQ�JHOHLWHW��VLFK�JHJHQ�EHVRQGHUH�,PSOLNDWLRQHQ�GHU�
EHK|UGOLFKHQ�'HILQLWLRQ�LKUHU�.OLHQWHQUROOH�]X�ZHKUHQ��(V�JLQJ�GLHVHQ�*HVSUlFKV�
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SDUWQHU��LQQH��Q�GDUXP��5HVWEHVWlQGH�YRQ�E�UJHUOLFKHU�9HUWUDJVIUHLKHLW�XQG�RGHU�GDV�
HLJHQH�6HOEVWYHUVWlQGQLV�JHJHQ�EHU�GHU�9HUI�JXQJVJHZDOW�GHU�6*%�,,�7UlJHU�]X�
YHUWHLGLJHQ�RGHU�VLFK�GDJHJHQ�]X�ZHKUHQ��GDVV�GLH�%HK|UGH�9HUI�JXQJHQ��EHU�GLH�
9HUZHQGXQJ�GHU�HLJHQHQ�=HLW�QLFKW�]ZHFNUDWLRQDO�EHJU�QGHQ�PXVV��
,Q�HLQLJHQ�)lOOH�VWDQGHQ�GHU�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJ�QLFKW�RGHU�QLFKW�
DXVVFKOLH�OLFK�DUEHLWVEH]RJHQH�RGHU�DXI�GLH�5ROOH�DOV�%HK|UGHQNOLHQW��LQ�EH]RJHQH�
0RWLYH�HQWJHJHQ��VRQGHUQ�GDV�)HKOHQ�HLQHU�0RWLYDWLRQ��GLH�EHK|UGOLFKH�(UZDUWXQJ�
]X�HUI�OOHQ��'LH�IHKOHQGH�0RWLYDWLRQ��EHK|UGOLFKH�$QIRUGHUXQJHQ�]X�HUI�OOHQ��NDQQ�LQ�
NHLQHP�)DOO�DOV�$XVGUXFN�IHKOHQGHU�0RWLYDWLRQ�]XU�(UZHUEVDUEHLW�JHZHUWHW�ZHUGHQ��
9LHOPHKU�GU�FNW�VLFK�GDULQ�GLH�IHKOHQGH�+RIIQXQJ�DXV��GDVV�GLH�(UI�OOXQJ�GHU�EHK|UGOL�
FKHQ�(UZDUWXQJHQ�]XU�9HUEHVVHUXQJ�GHU�HLJHQHQ�$UEHLWVPDUNWFKDQFHQ�EHLWUDJHQ�
N|QQWH��2IW�KDEHQ�GLH�%HK|UGHQ�VHOEVW�]XU�5HVLJQDWLRQ�XQG�+RIIQXQJVORVLJNHLW�HUNHQQ�
EDU�EHLJHWUDJHQ��
,Q�HLQLJHQ�)lOOHQ�KDEHQ�:RKQXQJVORVLJNHLW��XQPLWWHOEDU�GURKHQGH�:RKQXQJVORVLJNHLW�
RGHU�HLQ�VWDUN�EHODVWHQGHV�:RKQXPIHOG��DOVR�GLH�/HEHQVVLWXDWLRQ��GD]X�JHI�KUW�RGHU�
GD]X�EHLJHWUDJHQ��GDVV�GLH�%HWURIIHQHQ�EHK|UGOLFKH�EH]LHKXQJVZHLVH�JHVHW]OLFKH�
(UZDUWXQJHQ�QLFKW�HUI�OOHQ�NRQQWHQ���
'DU�EHU�KLQDXV�I�KUWHQ�LQ�]DKOUHLFKHQ�)lOOHQ�GLH�VWDUNHQ�VHHOLVFKHQ�%HODVWXQJHQ��
(QWEHKUXQJHQ�XQG�9HUOXVWH��GLH�HWOLFKH�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ�DOV�.LQGHU�XQG�
+HUDQZDFKVHQGH�HUWUDJHQ�PXVVWHQ��]X�XQWHUVFKLHGOLFKHQ�VHHOLVFK�EHGLQJWHQ�%HKLQ�
GHUXQJHQ�LKUHU�+DQGOXQJVIlKLJNHLW��GLH�]X�GHP�9HUKDOWHQ��GDV�VDQNWLRQLHUW�ZXUGH��
GLUHNW�RGHU�LQGLUHNW�EHLJHWUDJHQ�KDEHQ��'LH�%HKLQGHUXQJHQ�EHVWDQGHQ�LQ�PDQJHOQGHQ�
)lKLJNHLWHQ�]XU�6HOEVWEHKDXSWXQJ��GLH�VLFK�QLFKW�]XOHW]W�DXFK�LQ�GHU�.RPPXQLNDWLRQ�
PLW�GHQ�EHK|UGOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�]HLJWHQ��bQJVWHQ��YRU�GHQ�$QIRUGHUXQJHQ�
YRQ�-REV�]X�YHUVDJHQ��VFKZHUZLHJHQGHQ�GHSUHVVLYHQ�6W|UXQJHQ�XQG�'URJHQDEKlQ�
JLJNHLW��
'LH�YHUKDOWHQVEHVWLPPHQGHQ�0RWLYH��0RWLYDWLRQVGHIL]LWH��EHKLQGHUQGHQ�/HEHQVXP�
VWlQGH�XQG�+DQGOXQJVNRPSHWHQ]VFKZlFKHQ�GHU�.OLHQW��LQQ��HQ�VLQG�DQ�VLFK�NHLQH�
6DQNWLRQVXUVDFKHQ��'LH�0RWLYH��+LQGHUQLVVH�XQG�.RPSHWHQ]VFKZlFKHQ�EHG�UIHQ��XP�
DXIWDXFKHQ�XQG�ZLUNVDP�ZHUGHQ�]X�N|QQHQ��VSH]LILVFKHU�$QIRUGHUXQJHQ��'DPLW�NRP�
PH�LFK�DXI�GHQ�%HJLQQ�GLHVHV�)D]LWV�]XU�FN��'LH�$QIRUGHUXQJHQ�ZHUGHQ�LQ�GHU�5HJHO�
YRQ�GHQVHOEHQ�%HK|UGHQPLWDUEHLWHU��LQQHQ�JHVWHOOW��GLH�DXFK�GDV�DXI�GLH�$QIRUGHUXQJ�
UHDJLHUHQGH�9HUKDOWHQ�GHU�.OLHQW��LQQ��HQ�DOV�ÄZLFKWLJ�EHJU�QGHW³�RGHU�ÄSIOLFKWZLGULJ³�
XQG�GDPLW�VWUDIZ�UGLJ�]X�EHXUWHLOHQ�EHIXJW�VLQG��2IW�KDEHQ�GLH�%HK|UGHQPLWDUEHLWHU��
LQQHQ�YRQ�GHU�6SH]LILWlW�GHU�$QIRUGHUXQJ��GLH�VLH�VWHOOHQ��NHLQH�RGHU�QXU�YDJH�.HQQWQLV��
6LH�NHQQHQ�]XP�%HLVSLHO�GLH�9HUKlOWQLVVH�LQ�VSH]LILVFKHQ�(LQ�(XUR�-REV�QLFKW���
,Q�GHU�$UW�GHU�JHVWHOOWHQ�$QIRUGHUXQJHQ�XQG�LQ�GHU�%HZHUWXQJ�YRQ�9HUKDOWHQVZHLVHQ�
RIIHQEDUHQ�VLFK�YLHOIlOWLJH�)RUPHQ�YRQ�.RPPXQLNDWLRQVVW|UXQJHQ�]ZLVFKHQ�
.OLHQW��LQQ��HQ�XQG�%HK|UGHQPLWDUEHLWHU��LQQH��Q��'LH�0LWDUEHLWHU��LQQHQ�KDEHQ�]X�
ZHQLJ�=HLW��KlXILJ�QLFKW�GLH�4XDOLILNDWLRQ�XQG�LQVEHVRQGHUH�QLFKW�GHQ�)UHLUDXP��XP�LQ�
GHU�.RPPXQLNDWLRQ�PLW�GHQ�.OLHQW��LQQ��HQ�GHUHQ�0RWLYH��3UREOHPH�XQG�/HEHQVXP�
VWlQGH�NHQQHQ]XOHUQHQ�XQG�]X�EHU�FNVLFKWLJHQ��'D]X�VWHKHQ�VLH�VHOEVW�YRU�]X�YLHOHQ�
DXI�DQGHUH�=ZHFNH�XQG�=LHOH�JHULFKWHWHQ�EHK|UGOLFKHQ�XQG�SROLWLVFKHQ�$QIRUGHUXQJHQ��



�
�

� � ����
�

�
���� $XVZLUNXQJHQ�GHU�6DQNWLRQHQ�
,Q�GLHVHP�.DSLWHO�ZLUG�HV�]XQlFKVW�GDUXP�JHKHQ��DXI�ZHOFKH�:HLVH�GLH�,QWHUYLHZSDUW�
QHU��LQQHQ�GLH�/HLVWXQJVHLQEX�HQ�]X�EHZlOWLJHQ�YHUVXFKWHQ�XQG�ZHOFKH�$XVZLUNXQJHQ�
GLHV�I�U�LKUH�/HEHQVVLWXDWLRQ�KDWWH��'DQDFK�ZLUG�GHU�)UDJH�QDFKJHJDQJHQ��RE�GLH�
6DQNWLRQHQ�EHL�GHQ�%HWURIIHQHQ�HLQH�ÄHU]LHKHULVFKH³�:LUNXQJ�LP�6LQQH�GHV�6*%�,,�
KDWWHQ��RE�VLH�DOVR�LQIROJH�GHU�6DQNWLRQHQ�3IOLFKWHQ�HUI�OOWHQ��I�U�GHUHQ�1LFKW�(UI�OOXQJ�
VLH�]XYRU�EHVWUDIW�ZRUGHQ�ZDUHQ��
%HZlOWLJXQJVP|JOLFKNHLWHQ�XQG�$XVZLUNXQJHQ�GHU�6DQNWLRQHQ�DXI�GLH�/HEHQVVLWXDWLRQ�
GHU�%HWURIIHQHQ�KlQJHQ�VWDUN�YRQ�GHU�6DQNWLRQVK|KH�DE��'HVKDOE�VHL�GLHVH�]XQlFKVW�
EHWUDFKWHW��
������ 6DQNWLRQVK|KH�
7DEHOOH����� 6DQNWLRQVK|KHQ�

6DQNWLRQVK|KH�LQ�3UR]HQW�GHU�
5HJHOOHLVWXQJ�

$Q]DKO�GHU�
EHWURIIHQHQ�

,QWHUYLHZSDUWQHU��
LQQHQ�

���3UR]HQW� ��
���3UR]HQW� ��
���3UR]HQW� ��
���3UR]HQW� ��
����3UR]HQW� ��
PHKUIDFK�]XOHW]W����3UR]HQW� ��
PHKUIDFK�]XOHW]W����3UR]HQW� ��
PHKUIDFK�]XOHW]W����3UR]HQW� ��
PHKUIDFK�]XOHW]W����3UR]HQW� ��
PHKUIDFK�]XOHW]W�����3UR]HQW��GDUXQ�
WHU�HLQPDO�DXFK�6WUHLFKXQJ�GHU�
.RVWHQ�GHU�8QWHUNXQIW�� ��
6XPPH� ���
�
-XOLD�6FKQHLGHU�VWHOOWH�(QGH������QDFK�GHU�$XVZHUWXQJ�DPWOLFKHU�'DWHQ�]XP�6DQNWL�
RQVJHVFKHKHQ�LP�-DKU������IHVW��GDVV�GHU�=XVDPPHQKDQJ�YRQ�6DQNWLRQVJUXQG�
HLQHUVHLWV�XQG�+|KH�XQG�'DXHU�GHU�6DQNWLRQ�DQGHUHUVHLWV�ÄHKHU�XQV\VWHPDWLVFK³�
HUVFKHLQH����'LH�$XVZHUWXQJ�GHU�,QWHUYLHZV�]HLJW��GDVV�HV�DXFK������QRFK�DQ�5HJHO�
Pl�LJNHLW�PDQJHOW��'LH�6FKlUIH�GHU�6DQNWLRQHQ�ZHLFKW�LQ�HLQLJHQ�)lOOHQ�]XJXQVWHQ�
RGHU�]XXQJXQVWHQ�GHU�6DQNWLRQLHUWHQ�YRQ�GHQ�%HVWLPPXQJHQ�GHV�6*%�,,�DE���
�������������������������������������������������
���� 6FKQHLGHU�-XOLD�������6����
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6R�ZXUGH�]XP�%HLVSLHO�+HUU�(��]ZDU�]ZHLPDO�QDFKHLQDQGHU�VDQNWLRQLHUW��ZHLO�HU�GLH�YRQ�
LKP�JHIRUGHUWHQ�%HZHUEXQJHQ�QLFKW�QDFKJHZLHVHQ�KDWWH��DEHU�GDV�ÄZLHGHUKROWH�
3IOLFKWYHUVlXPQLV³�I�KUWH�RIIHQEDU�QLFKW�]X�HLQHU�9HUVFKlUIXQJ�GHU�/HLVWXQJVN�U]XQJ�
YRQ�GUHL�LJ�DXI�VHFK]LJ�3UR]HQW�GHU�5HJHOOHLVWXQJ��%HL�GHU�XQWHU����MlKULJHQ�)UDX�&��
KlWWH�GLH�]ZHLWH�6DQNWLRQ�XQG�EHL�+HUUQ�0��GLH�GULWWH�6DQNWLRQ�QDFK�GHQ�9RUVFKULIWHQ�
GHV�*HVHW]HV�GD]X�I�KUHQ�P�VVHQ��GDVV�DXFK�NHLQH�/HLVWXQJHQ�]XU�%HVWUHLWXQJ�GHU�
:RKQNRVWHQ�PHKU�HUEUDFKW�ZHUGHQ��ZDV�DEHU�RIIHQEDU�QLFKW�JHVFKDK��
$QGHUHUVHLWV�ZXUGHQ�EHL�+HUUQ�6��XQG�EHL�+HUUQ�h��ZLH�LQ�GHQ�HQWVSUHFKHQGHQ�)DOO�
VNL]]HQ�GDUJHVWHOOW��RIIHQEDU�$GGLWLRQHQ�YRQ�6DQNWLRQVEHWUlJHQ�LQ�hEHUODSSXQJVPRQD�
WHQ�YRUJHQRPPHQ��GLH�QDFK�GHP�'XUFKI�KUXQJVKLQZHLV�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�
]X������6*%�,,�XQ]XOlVVLJ�VLQG����%HL�+HUUQ�g��ZXUGH�Y|OOLJ�XQGXUFKVFKDXEDU�HLQH�
/HLVWXQJVN�U]XQJ�LQ�+|KH�YRQ�QHXQ]LJ�3UR]HQW�VHLQHU�5HJHOOHLVWXQJ�YRUJHQRPPHQ��
GLH�]ZDU�VR]LDOJHULFKWOLFKHU�hEHUSU�IXQJ�QLFKW�VWDQGKLHOW��DEHU�GHQQRFK�HUVW�HLQPDO�GUHL�
0RQDWH�ODQJ�LQ�.UDIW�ZDU��EHYRU�VLH�±�JHUDXPH�=HLW�VSlWHU�±�DXI�GDV�UHFKWOLFK�]XOlVVLJH�
0D��UHGX]LHUW�ZXUGH��
������ %HZlOWLJXQJ�GHU�/HLVWXQJVN�U]XQJHQ�
)DVW�DOOH�,QWHUYLHZSDUWQHU��LQQHQ�KDEHQ�DXI�PHKU�DOV�HLQH�:HLVH�YHUVXFKW��GLH�/HL�
VWXQJVN�U]XQJHQ�]X�EHZlOWLJHQ��
�������� (UVFKOLH�XQJ�DOWHUQDWLYHU�(LQNRPPHQVTXHOOHQ�
'LH�DP�KlXILJVWHQ�JHQDQQWH�$UW��DXI�DOWHUQDWLYH�(LQNRPPHQ�]XU�FN]XJUHLIHQ��ZDU�GLH�
%HDQWUDJXQJ�XQG�(LQO|VXQJ�YRQ�/HEHQVPLWWHOJXWVFKHLQHQ��)DVW�DOOH�GHU�QHXQ�*H�
VSUlFKVSDUWQHU��LQQHQ��GLH�KLHUYRQ�EHULFKWHWHQ��VFKLOGHUWHQ�DXFK��ZLH�GHP�WLJHQG�VLH�
GLH�(LQO|VXQJ�YRQ�/HEHQVPLWWHOJXWVFKHLQHQ�HUOHEW�KDEHQ��6LH�KDEHQ�LQ�/lGHQ�HLQJH�
NDXIW��LQ�GHQHQ�GLH�.DVVLHUHU��LQQHQ�VLH�QLFKW�NDQQWHQ��XQG�KDEHQ�YHUVXFKW��DQ�P|J�
OLFKVW�ZHQLJ�IUHTXHQWLHUWHQ�.DVVHQ�]X�EH]DKOHQ��%HVRQGHUV�VFKOLPP�ZDU�HV�I�U�GLH�
%HWURIIHQHQ��ZHQQ�VLH�DQ�.DVVLHUHULQQHQ�RGHU�.DVVLHUHU�JHULHWHQ��GHQHQ�/HEHQVPLWWHO�
JXWVFKHLQH�XQEHNDQQW�ZDUHQ�XQG�GLH�HUVW�HLQH�Q�9RUJHVHW]WH�Q�RGHU�HLQH�.ROOH�
JLQ�HLQHQ�.ROOHJHQ�KHUEHLUXIHQ�PXVVWHQ��XP�]X�NOlUHQ��RE�VLH�GLH�*XWVFKHLQH�DQQHK�
PHQ�G�UIWHQ�XQG�ZLH�GDPLW�]X�YHUIDKUHQ�VHL��,Q�VROFKHQ�6LWXDWLRQHQ�I�KOWHQ�VLFK�GLH�
*HVSUlFKVSDUWQHU��LQQHQ�EOR�JHVWHOOW��
1XU�VHFKV�*HVSUlFKVSDUWQHU��LQQHQ�ZXUGHQ�LQ�GHU�6LWXDWLRQ��LQ�GHU�VLH�VDQNWLRQLHUW�
ZDUHQ��GXUFK�(OWHUQ�EH]LHKXQJVZHLVH�0XWWHU��6FKZLHJHUPXWWHU�RGHU�6FKZHVWHU�XQWHU�
VW�W]W��$XIIDOOHQG�LVW��GDVV�HV�LQ�I�QI�GHU�VHFKV�)lOOH�ZHLEOLFKH�9HUZDQGWH�ZDUHQ��GLH�
JHKROIHQ�KDEHQ��'LH�+LOIH�HUIROJWH�GXUFK�(LQODGXQJHQ�]XP�(VVHQ��GXUFK�/HEHQVPLWWHO��
RGHU�NOHLQH�*HOGJHVFKHQNH�RGHU�GXUFK�.OHLQVWNUHGLWH��1RFK�JHULQJHU�LVW�GLH�=DKO�
GHUMHQLJHQ��GLH�DXI�VROFKHUDUW�+LOIH�YRQ�)UHXQGHQ�]XU�FNJUHLIHQ�NRQQWHQ�RGHU�ZROOWHQ��
1XU�GUHL�,QWHUYLHZSDUWQHU��LQQHQ�QDQQWHQ�GLHVH�0|JOLFKNHLW��GLH�(LQEX�H�DQ�8QWHUKDOWV�
VLFKHUXQJ�]X�NRPSHQVLHUHQ��'LH�6HOWHQKHLW�GHU�8QWHUVW�W]XQJ�GXUFK�$QJHK|ULJH�
HQWVSULFKW�GHP�8QWHUVXFKXQJVEHIXQG��GDVV�LQVEHVRQGHUH�GLH�MXQJHQ�0HQVFKHQ��GLH�
VDQNWLRQLHUW�ZHUGHQ��]X�HLQHP�EHWUlFKWOLFKHQ�$QWHLO�NHLQHUOHL�IDPLOLlUHQ�5�FNKDOW�
�������������������������������������������������
���� VLHKH�GLH�)X�QRWHQ����XQG����
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KDEHQ��ZDV�RIW�8UVDFKH�LKUHU��EHUIRUGHUQGHQ�/HEHQVVLWXDWLRQHQ�LVW��'LH�QRFK�JU|�HUH�
6HOWHQKHLW�GHU�8QWHUVW�W]XQJ�GXUFK�)UHXQGH�HQWVSULFKW�GHP�DXV�GHU�$UEHLWVORVHQIRU�
VFKXQJ�EHNDQQWHQ�XQG�GXUFK�GLH�GLHVEH]�JOLFKHQ�0LWWHLOXQJHQ�PHLQHU�*HVSUlFKVSDUW�
QHU��LQQHQ�EHVWlWLJWHQ�8PVWDQG��GDVV�GDV�VR]LDOH�1HW]�(UZHUEVORVHU��MH�OlQJHU�GLH�
(UZHUEVORVLJNHLW�DQGDXHUW��LPPHU�PHKU�DXVG�QQW�XQG�VFKOLH�OLFK��ZHQQ��EHUKDXSW�
QRFK��GDQQ�IDVW�QXU�QRFK�DXV�DQGHUHQ�(UZHUEVORVHQ�XQG�$UPHQ�EHVWHKW����
(EHQIDOOV�GUHL�*HVSUlFKVSDUWQHU��LQQHQ�KDEHQ�EHULFKWHW��GDVV�VLH�ZlKUHQG�GHV�6DQNWL�
RQV]HLWUDXPV�LKUH�(UVSDUQLVVH�DXIJHEUDXFKW�EH]LHKXQJVZHLVH�VWDUN�DQJHJULIIHQ�KDEHQ��
'LHV�ZHLVW�GDUDXI�KLQ��GDVV�QXU�ZHQLJH�VDQNWLRQLHUWH�$/*�,,�%H]LHKHU��LQQHQ�ZHQLJ�
VWHQV�JHULQJI�JLJH�(UVSDUQLVVH�KDEHQ��DXI�GLH�VLH�EHL�%HGDUI�]XU�FNJUHLIHQ�N|QQHQ��
*O�FN�LP�8QJO�FN�KDWWHQ�]ZHL�ZHLWHUH�*HVSUlFKVSDUWQHU��LQQHQ��GLH��DOV�VLH�VDQNWLRQLHUW�
ZDUHQ��TXDVL�DXI�YRUDQJHJDQJHQH�=ZDQJVDQVSDUXQJHQ�]XU�FNJUHLIHQ�NRQQWHQ��)UDX�
'��HUKLHOW�HLQH�.LQGHUJHOG�1DFK]DKOXQJ�XQG�)UDX�:��HLQH�5�FNHUVWDWWXQJ�]X�YLHO�
JH]DKOWHU�6WURPNRVWHQ��
'UHL�*HVSUlFKVSDUWQHU��LQQHQ�EHULFKWHWHQ��GDVV�VLH�LKU�(LQNRPPHQ�GXUFK�GDV�(LQ�
VDPPHOQ�XQG�$EJHEHQ�ZHJJHZRUIHQHU�3IDQGIODVFKHQ�DXIEHVVHUWHQ��$OOH�GUHL�PHUNWHQ�
MHGRFK�DQ��GDVV�VLH�GDV�DXFK�WXQ��ZHQQ�VLH�QLFKW�YRQ�6DQNWLRQHQ�EHWURIIHQ�VLQG��'DVV�
1RW�HUILQGHULVFK�PDFKW��EHZLHV�HLQPDO�PHKU�+HUU�,���(U�NDXIWH�PLW�GHQ�/HEHQVPLWWHOJXW�
VFKHLQHQ��GLH�HU�EHNDP��JUR�H�0HQJHQ�ELOOLJVWHV�0LQHUDOZDVVHU�LQ�3(7�)ODVFKHQ��
VFK�WWHWH�GDV�:DVVHU�ZHJ�XQG�O|VWH�GHQ�)ODVFKHQSIDQG�HLQ��XP��EHU�%DUJHOG�]X�
YHUI�JHQ��
'UHL�ZHLWHUH�*HVSUlFKVSDUWQHU�YHUVFKDIIWHQ�VLFK�JHULQJI�JLJH�(LQNRPPHQ�GXUFK�±�ZLH�
VLH�HV�VHOEVW�QDQQWHQ���Ä6FKZDU]DUEHLW³��1lKHUH�%HVFKUHLEXQJHQ�GLHVHU�7lWLJNHLWHQ�
PDFKWHQ�MHGRFK�GHXWOLFK��GDVV�HV�XP�NXU]IULVWLJH�$XVKLOIVWlWLJNHLWHQ�KDQGHOWH��GLH�YRU�
QLFKW�DOO]X�ODQJHU�=HLW�QRFK�NDXP�MHPDQG�Ä6FKZDU]DUEHLW³�JHQDQQW�KlWWH��0DQ�KDOI�
1DFKEDUQ�DXI�LKUHU�%DXVWHOOH��%HNDQQWHQ��GLH�3UREOHPH�PLW�LKUHP�&RPSXWHU�KDWWHQ��
RGHU�)UHPGHQ��GLH�8P]XJVKHOIHU�EUDXFKWHQ��
+HUU�9��YHUVXFKWH�LQ�GHU�6LWXDWLRQ��LQ�GHU�LKP�GLH�/HLVWXQJ�JDQ]�HQW]RJHQ�ZDU��YRP�
$/*�,,�XQDEKlQJLJ�]X�ZHUGHQ��LQGHP�HU�HLQHQ�-RE�EHL�HLQHP�%HNDQQWHQ�DQQDKP��GHU�
LKQ�QLFKW�EH]DKOHQ�NRQQWH��ZLH�VLFK�QDFK�HLQLJHQ�:RFKHQ�KHUDXVVWHOOWH��2KQH�GHQ�
GXUFK�GLH�6DQNWLRQ�DXVJH�EWHQ�'UXFN�KlWWH�+HUU�9��GLH�=DKOXQJVIlKLJNHLW�GHV�$UEHLW�
JHEHUV�ZDKUVFKHLQOLFK�YRU�-REDQWULWW�NULWLVFKHU�JHSU�IW��
'UHL�*HVSUlFKVSDUWQHU��LQQHQ�YHUVXFKWHQ��VLFK�DXI�LOOHJDOH�:HLVH�HLQ�(UVDW]HLQNRP�
PHQ�]X�YHUVFKDIIHQ��'LH�9HUVXFKH�EOLHEHQ�LP�+LQEOLFN�DXI�GDV�LQWHQGLHUWH�=LHO�ZHLWJH�
KHQG�HUIROJORV��VLH�ZDUHQ�MHGRFK�I�U�GLH�/HEHQVVLWXDWLRQ�YRQ�PLQGHVWHQV�]ZHL�GHU�GUHL�
*HVSUlFKVSDUWQHU��LQQHQ�VHKU�IROJHQVFKZHU��+LHUDXI�ZLUG�ZHLWHU�XQWHQ�QlKHU�HLQJH�
JDQJHQ��
�������� 5HGXNWLRQ�YRQ�$XVJDEHQ�
'LH�PHLVWHQ�,QWHUYLHZSDUWQHU��LQQHQ�KDWWHQ�HQWZHGHU�NHLQH�0|JOLFKNHLW��VLFK�DOWHUQDWLYH�
(LQNRPPHQVTXHOOHQ�]X�HUVFKOLH�HQ��RGHU�GLH�DOWHUQDWLYHQ�(LQNRPPHQ�ZDUHQ�VR�JHULQJ��
�������������������������������������������������
���� YJO��$PHV��$QQH�����E��.DS��������XQG�+HOOPHLVWHU��+HLNH�X�D��������.DS������
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GDVV�GLH�%HWURIIHQHQ�]XVlW]OLFK�LKUH�RKQHKLQ�VHKU�JHULQJHQ�$XVJDEHQ�ZHLWHU�UHGX]LH�
UHQ�PXVVWHQ��
$P�KlXILJVWHQ��QlPOLFK�LQ�PLQGHVWHQV�DFKW�)lOOHQ��JHVFKDK�GLHV�GDGXUFK��GDVV�5HFK�
QXQJHQ�QLFKW�EHJOLFKHQ�ZXUGHQ��+lXILJ�ZXUGHQ�6WURP��XQG�7HOHIRQUHFKQXQJHQ�JH�
QDQQW��GUHLPDO�ZXUGH�QHEHQ�DQGHUHP�GHU�(LJHQDQWHLO�DQ�GHU�0LHWH�EH]LHKXQJVZHLVH�
GLH�*HVDPWPLHWH�QLFKW�JH]DKOW��LQ�HLQHP�)DOO�JLQJ�HV�XQWHU�DQGHUHP�XP�GLH�=DKQDU]W�
UHFKQXQJ��LQ�HLQHP�DQGHUHQ�)DOO�JLQJ�HV�QHEHQ�VRQVWLJHQ�QLFKW�EHJOLFKHQHQ�9HUELQG�
OLFKNHLWHQ�DXFK�XP�GLH�+DIWSIOLFKWYHUVLFKHUXQJ��
6LHEHQ�,QWHUYLHZSDUWQHU��LQQHQ�EHVFKULHEHQ��GDVV�VLFK�LQIROJH�GHU�6DQNWLRQ�LKU�5�FN�
]XJ�YRP�VR]LDOHQ�/HEHQ�QRFK�YHUVWlUNW�KDEH��6LH�YHUOLH�HQ�GDV�+DXV�NDXP�PHKU��'UHL�
,QWHUYLHZSDUWQHU��LQQHQ�EHULFKWHWHQ�YRQ�QRFK�VWlUNHUHQ�(LQVSDUXQJHQ�EHLP�(LQNDXI�YRQ�
/HEHQVPLWWHOQ��(LQ�,QWHUYLHZSDUWQHU�NRQQWH�LQIROJH�GHU�6DQNWLRQ�GLH�YRQ�LKP�ELV�GDKLQ�
LPPHU�QRFK�JHOHLVWHWH�6FKXOGHQWLOJXQJ�QLFKW�IRUWI�KUHQ��(LQH�,QWHUYLHZSDUWQHULQ�YHU�
]LFKWHWH�DXI�HLQHQ�QRWZHQGLJHQ�$U]WEHVXFK�XQG�GDPLW�DXFK�DXI�HLQ�QRWZHQGLJHV�
0HGLNDPHQW��
0LQGHVWHQV�GUHL�,QWHUYLHZSDUWQHU��LQQHQ�KDEHQ�GLH�$XVJDEHQ�I�U�|IIHQWOLFKH�9HUNHKUV�
PLWWHO�HLQJHVSDUW��LQGHP�VLH�VFKZDU]IXKUHQ��KDEHQ�DOVR�LKUH�$XVJDEHQ�DXI�LOOHJDOH�
:HLVH�UHGX]LHUW��
������ $XVZLUNXQJHQ�GHU�(LQNRPPHQVHLQEX�HQ�EH]LHKXQJVZHLVH�GHU�%HZlOWL�

JXQJVYHUVXFKH�DXI�GLH�/HEHQVODJHQ�GHU�%HWURIIHQHQ�
'LH�(LQNRPPHQVHLQEX�HQ�KDWWHQ�±�LQ�GHU�5HJHO�YHUPLWWHOW��EHU�GLH�$UW��LQ�GHU�GLH�
%HWURIIHQHQ�GLH�(LQEX�HQ�]X�EHZlOWLJHQ�YHUVXFKHQ�±�VFKlGLJHQGH�$XVZLUNXQJHQ�DXI�
GLH�/HEHQVODJHQ�GHU�%HWURIIHQHQ��'DV�JLOW�YRU�DOOHP��ZHQQ�GLH�(LQEX�HQ�GXUFK�HLQH�
ZHLWHUH�5HGXNWLRQ�GHU�$XVJDEHQ�EHZlOWLJW�ZHUGHQ�PXVVWHQ��
,Q�PLQGHVWHQV�VLHEHQ�)lOOHQ�KDW�GDV�%HP�KHQ��QRFK�ZHQLJHU�*HOG�DXV]XJHEHQ��]XU�
9HUVWlUNXQJ�GHU�VR]LDOHQ�,VRODWLRQ�GHU�*HVSUlFKVSDUWQHU��LQQHQ�JHI�KUW��LQGHP�VLH�
LKUHQ�$NWLRQVUDGLXV�QRFK�PHKU�DXI�GLH�HLJHQH�:RKQXQJ�EHJUHQ]WHQ��9LHU�GLHVHU�,QWHU�
YLHZSDUWQHU��LQQHQ�KDEHQ�DXFK�LKUHQ�7HOHIRQDQVFKOXVV�YHUORUHQ��ZHLO�VLH�GLH�7HOHIRQ�
UHFKQXQJ�QLFKW�PHKU�EH]DKOHQ�NRQQWHQ��$XI�HLQH�*HIlKUGXQJ�GHU�RKQHKLQ�VHKU�VSlUOL�
FKHQ�VR]LDOHQ�%H]LHKXQJHQ�ZLHVHQ�DXFK�GLH�YLHU�,QWHUYLHZSDUWQHU��LQQHQ�KLQ��GLH�YRQ�
VFKZHUHQ��KDXSWVlFKOLFK�LQ�6FKXOGYRUZ�UIHQ�XQG�RGHU�6FKXOGJHI�KOHQ�EHVWHKHQGHQ�
%HODVWXQJHQ�LKUHU�3DUWQHUVFKDIWHQ���RGHU�±�ZLH�HV�EHL�+HUUQ�h��XQG�)UDX�&��GHU�)DOO�
ZDU�±�GHU�%H]LHKXQJ�]X�(OWHUQ�XQG�*HVFKZLVWHUQ�EHULFKWHWHQ��
+HUU�3��XQG�+HUU�6��OHEWHQ�LQIROJH�GHU�6DQNWLRQ�RKQH�3HUVRQDODXVZHLV��ZHLO�VLH�GDV�
lX�HUVW�ZHQLJH�*HOG��GDV�LKQHQ�QRFK�]XU�9HUI�JXQJ�VWDQG��QLFKW�I�U�$XVZHLVIRWRV�XQG�
�JHE�KU�DXVJHEHQ�ZROOWHQ�XQG�VRPLW�GDV�JHVWRKOHQH�EH]LHKXQJVZHLVH�DEJHODXIHQH�
'RNXPHQW�QLFKW�QHX�EHDQWUDJHQ�NRQQWHQ��
%HL�VHFKV�,QWHUYLHZSDUWQHU��LQQH��Q�I�KUWHQ�GLH�6DQNWLRQHQ�]X�6FKXOGHQ�EHLP�(QHUJLH�
YHUVRUJHU�XQG�RGHU�EHLP�9HUPLHWHU��%HL�)UDX�6FK��ZXUGH�GHU�6WURP�WDWVlFKOLFK�DEJH�
�������������������������������������������������
���� ZLH�LP�.DSLWHO�����GDUJHVWHOOW��OHEWHQ�QXU�VLHEHQ�GHU����,QWHUYLHZSDUWQHU��LQQHQ�]XP�6DQNWLRQV]HLW�

SXQNW�LQ�HLQHU�3DUWQHUVFKDIW�



�
�

� � ����
�

VWHOOW��ZDV�XQWHU�DQGHUHP�PLW�VLFK�EUDFKWH��GDVV�VLH�NHLQ�ZDUPHV�:DVVHU�KDWWH��=ZHL�
GHUMHQLJHQ��GLH�YRQ�)UHXQGHQ�RGHU�$QJHK|ULJHQ�XQWHUVW�W]W�ZXUGHQ��XP�GLH�(LQNRP�
PHQVHLQEX�H�]X�EHZlOWLJHQ��ZXUGHQ�QLFKW�GXUFK�*HVFKHQNH��VRQGHUQ�GXUFK�NOHLQH��
]XU�FN]X]DKOHQGH�.UHGLWH�XQWHUVW�W]W��
0LQGHVWHQV�GUHL�,QWHUYLHZSDUWQHU��LQQHQ�KDEHQ�VLFK�PDQJHOKDIW�HUQlKUW��ZREHL�GLH����
MlKULJH�XQG�RKQHKLQ�PDJHUH�)UDX�&��DXFK�H[SOL]LW�YRQ�+XQJHU�VSUDFK��GHQ�VLH�]HLWZHL�
VH�JHOLWWHQ�KDEH��$QGHUH�VFKlGLJHQGH�$XVZLUNXQJHQ�DXI�GLH�*HVXQGKHLW�KDWWHQ�GLH�
6DQNWLRQHQ�EHL�PLQGHVWHQV�GUHL�ZHLWHUHQ�*HVSUlFKVSDUWQHU��LQQH��Q��9HUJOHLFKVZHLVH�
KDUPORV�ZDU�GLHVH�$UW�GHU�$XVZLUNXQJ�EHL�)UDX�/���GLH�DXI�LKU�$VWKPD�0HGLNDPHQW�
YHU]LFKWHWH��6FKZHUZLHJHQGHU�ZDUHQ�GLH�JHVXQGKHLWOLFKHQ�)ROJHQ�GHU�6DQNWLRQ�EHL�
+HUUQ�%���GHVVHQ�([LVWHQ]DQJVW��ZHJHQ�GHU�HU�VLFK�RKQHKLQ�LQ�SV\FKRWKHUDSHXWLVFKHU�
%HKDQGOXQJ�EHIDQG��GXUFK�GLH�6DQNWLRQ�ZHLWHU�YHUVWlUNW�ZXUGH��
'HQ�VFKZHUVWHQ�6FKDGHQ�I�JWHQ�GLH�6DQNWLRQHQ��YHUPLWWHOW��EHU�GLH�$XVZLUNXQJHQ��GLH�
VLH�DXI�VHLQH�JHVDPWH�/HEHQVODJH�KDWWHQ��+HUUQ�h�V�*HVXQGKHLW�]X��:LH�LQ�GHU�)DOO�
VNL]]H�DXVI�KUOLFK�GDUJHVWHOOW��I�KUWHQ�GLH�6DQNWLRQHQ�GD]X��GDVV�+HUU�h��GLH�6FKXOGHQ�
WLOJXQJ�XQG�GLH�=LQV]DKOXQJHQ��GLH�HU�]XYRU�DXFK�DOV�$/*�,,�%H]LHKHU�QRFK�JHWUDJHQ�
KDWWH��QLFKW�PHKU�OHLVWHQ�NRQQWH��'LH�%DQN�N�QGLJWH�VHLQHQ�.UHGLW�XQG�VFKLFNWH�VLFK�DQ��
DXI�GLH�.UHGLWE�UJVFKDIW��GLH�GLH�DOWHQ�XQG�LQ]ZLVFKHQ�VHOEVW�HLQNRPPHQVVFKZDFKHQ�
(OWHUQ�PLW�LKUHP�+DXV��EHUQRPPHQ�KDWWHQ��]XU�FN]XJUHLIHQ��'LH�%DQNHQNULVH�LP�
+HUEVW������G�UIWH�]X�GLHVHP�9RUJHKHQ�EHLJHWUDJHQ�KDEHQ��'LH�=ZDQJVYHUVWHLJHUXQJ�
GHV�+DXVHV�ZXUGH�HLQJHOHLWHW��'LH�(UHLJQLVVH�EHUHLWHWHQ�+HUUQ�h��PDVVLYH�6FKXOGJH�
I�KOH��DXI�GLH�HU�QLFKW�QXU�PLW�HLQHU�EHKDQGOXQJVEHG�UIWLJHQ�SV\FKLVFKHQ�6W|UXQJ�
UHDJLHUWH��VRQGHUQ�DXFK�PLW�HLQHU�FKURQLVFK�HQW]�QGOLFKHQ�'DUPHUNUDQNXQJ��
1LFKW�JDQ]�VR�YHUKHHUHQG�ZDUHQ�GLH�6DQNWLRQVDXVZLUNXQJHQ�EHL�+HUUQ�5���(U�YHUORU�
ÄQXU³�GLH�HLJHQH��DQJHPLHWHWH�:RKQXQJ��QDFKGHP�GLH�$5*(�DXFK�GLH�.RVWHQ�GHU�
8QWHUNXQIW�QLFKW�PHKU��EHUQDKP��XQG�ZXUGH�REGDFKORV��=XP�,QWHUYLHZ]HLWSXQNW�KDWWH�
HU�DEHU�JO�FNOLFKHUZHLVH�ZLHGHU�HLQH�:RKQXQJ��
$Q�GLHVHU�6WHOOH�VHL�NXU]�DXI�GLH�$XVZLUNXQJHQ�GHU�ÄVRIRUWLJHQ�9ROO]LHKEDUNHLW³�YRQ�
6DQNWLRQV��XQG�DQGHUHQ�%HVFKHLGHQ�KLQJHZLHVHQ��0LW������6*%�,,�KDW�GHU�*HVHW]JH�
EHU�IHVWJHOHJW��GDVV�:LGHUVSU�FKH�XQG�.ODJHQ�JHJHQ�/HLVWXQJV��XQG�6DQNWLRQVEH�
VFKHLGH�NHLQH�DXIVFKLHEHQGH�:LUNXQJ�KDEHQ��'DV�KHL�W��GLH�6DQNWLRQ�WULWW�DOOHPDO�
]XQlFKVW�LQ�.UDIW���
*HUDGH�LQ�HLQHP�)DOO�ZLH�GHP�YRQ�+HUUQ�h���LQ�GHP�GHU�(UIROJ�GHU�DQZDOWOLFK�YHUWUHWH�
QHQ�.ODJH�K|FKVW�ZDKUVFKHLQOLFK�LVW��HUZHLVW�VLFK�GLH�]HUVW|UHULVFKH�:LUNXQJ�GLHVHU�
%HVWLPPXQJ��'DV�Ä5HFKW³��GDV�+HUU�h��YHUPXWOLFK�EHNRPPHQ�ZLUG��ZLUG�GDV�8QKHLO�
QLFKW�PHKU�U�FNJlQJLJ�PDFKHQ�N|QQHQ��GDV�GLH�6DQNWLRQ��EHU�LKQ�XQG�VHLQH�$QJHK|UL�
JHQ�JHEUDFKW�KDW��
�������� 'HOLQTXHQ]�DOV�$XVZLUNXQJ�YRQ�6DQNWLRQHQ�
:LH�EHUHLWV�HUZlKQW�KDEHQ�MHZHLOV�GUHL�,QWHUYLHZSDUWQHU��LQQHQ�YHUVXFKW��VLFK�DXI�
LOOHJDOH�:HLVH�HLQ�DOWHUQDWLYHV�(LQNRPPHQ�]X�YHUVFKDIIHQ�EH]LHKXQJVZHLVH�DXI�LOOHJDOH�
:HLVH�$XVJDEHQ�]X�YHUPHLGHQ��LQGHP�VLH�|IIHQWOLFKH�9HUNHKUVPLWWHO�EHQ�W]WHQ��RKQH�
KLHUI�U�]X�]DKOHQ��
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)�QI�GLHVHU�VHFKV�*HVSUlFKVSDUWQHU��LQQHQ�ZDUHQ�]XP�,QWHUYLHZ]HLWSXQNW�XQWHU����
-DKUH�DOW��%HLP�VHFKVWHQ��+HUUQ�3���JLQJ�HV�QXU�XP�6FKZDU]IDKUHQ��(U�ZDU�HEHQVR�ZLH�
+HUU�4���GHU�DXFK�VFKZDU]JHIDKUHQ�ZDU��ELV�]XP�,QWHUYLHZ]HLWSXQNW�KLHUEHL�QLFKW�
HUZLVFKW�XQG�GHVKDOE�DXFK�QLFKW�DQJH]HLJW�ZRUGHQ��
:HQLJHU�*O�FN�KDWWH�+HUU�+���JHJHQ�GHQ�HLQH�]XU�%HZlKUXQJ�DXVJHVHW]WH�+DIWVWUDIH�
ZHJHQ�%HWHLOLJXQJ�DQ�HLQHP�(LQEUXFK�LQ�HLQHQ�.LRVN�YHUKlQJW�ZRUGHQ�ZDU��,Q�GHU�
)DOOVNL]]H�LVW�GDUJHVWHOOW��ZLH�+HUU�+��XQWHU�GHU�%HGLQJXQJ�GHV�Y|OOLJHQ�(QW]XJV�GHU�
5HJHOOHLVWXQJ�GHU�9HUORFNXQJ�HUODJ��DXI�VFKHLQEDU�]LHPOLFK�P�KHORVH�:HLVH�]X�HLQHP�
(UVDW]HLQNRPPHQ�]X�JHODQJHQ��+HUU�+��LVW�VHLWKHU�YRUEHVWUDIW��ZDV�LKQ�VHKU�EHODVWHW��
%HL�GHQ�VWlGWLVFKHQ�9HUNHKUVEHWULHEHQ�ZDU�HU�ZHJHQ�GUHLHU�6FKZDU]IDKUWHQ�RIIHQEDU�
EHUHLWV�UHJLVWULHUW��=XU�$Q]HLJH�NDPHQ�GLH�6FKZDU]IDKUWHQ�IDWDOHUZHLVH��DOV�HU�XQWHU�
%HZlKUXQJ�VWDQG��(U�I�UFKWHWH�]XP�,QWHUYLHZ]HLWSXQNW��GDVV�GLHV�GLH�6WUDIDXVVHW]XQJ�
JHIlKUGHQ�N|QQWH��
)UDX�6W��OLH��VLFK�LQ�LKUHU�1RW�]X�'LHEVWlKOHQ�YRQ�.OHLGXQJVVW�FNHQ�XQG�HLQHP�$UWLNHO��
GHQ�VLH�YHUNDXIHQ�ZROOWH��KLQUHL�HQ��$XFK�VLH�ZXUGH�HUZLVFKW�XQG�VDK�]XP�,QWHUYLHZ�
]HLWSXQNW�GHU�EHUHLWV�DQEHUDXPWHQ�*HULFKWVYHUKDQGOXQJ�PLW�JUR�HU�$QJVW�YRU�GHU�]X�
HUZDUWHQGHQ�6WUDIH�HQWJHJHQ��
$XFK�)UDX�6FK��EHJLQJ�'LHEVWlKOH��ZlKUHQG�VLH�VDQNWLRQLHUW�ZDU��ZXUGH�KLHUI�U�DEHU�
ÄQXU³�PLW�HLQHU�$UEHLWVDXIODJH�EHVWUDIW��%HLP�9HUNDXI�YRQ�5DXVFKJLIW��PLW�GHP�VLH�
HEHQIDOOV�*HOG�]XU�%HVWUHLWXQJ�LKUHV�/HEHQVXQWHUKDOWHV�YHUGLHQWH��ZXUGH�VLH�QLFKW�
HUZLVFKW��
'LH�VR]LDOUHFKWOLFKHQ�6DQNWLRQHQ�HUZHLVHQ�VLFK�LP�)DOO�YRQ�+HUUQ�+���)UDX�6W��XQG�)UDX�
6FK��DOV�%HGLQJXQJHQ�DEZHLFKHQGHQ�9HUKDOWHQV�LP�VWUDIUHFKWOLFKHQ�6LQQH��'LH�5ROOH�
VR]LDOUHFKWOLFKHU�6DQNWLRQHQ�I�U�GLH�(QWVWHKXQJ�RGHU�:HLWHUHQWZLFNOXQJ�ÄDEZHLFKHQGHU�
.DUULHUHQ³�ZLUG�LQ�GHU�'HYLDQ]WKHRULH�XQG��IRUVFKXQJ���ELVKHU�QLFKW�WKHPDWLVLHUW��'LHV�
ZLUG�GHU�SUDNWLVFKHQ�%HGHXWXQJ�GLHVHU�5ROOH�QLFKW�JHUHFKW��
������ Ä(U]LHKHULVFKHU³�(IIHNW�GHU�6DQNWLRQHQ�
,Q�GLHVHP�.DSLWHO�JHKW�HV�XP�GLH�)UDJH��RE�6DQNWLRQHQ�GD]X�I�KUHQ��GDVV�GLH�6DQNWLR�
QLHUWHQ�VLFK�N�QIWLJ�LQ�GHU�EHK|UGOLFK�HUZDUWHWHQ�:HLVH�YHUKDOWHQ��'LHVH�)UDJH�EHDQW�
ZRUWHQ�]X�N|QQHQ��VHW]W�YRUDXV��GDVV�DQ�GLH�6DQNWLRQLHUWHQ�QDFK�GHU�6DQNWLRQ�QRFK�
HLQPDO�GLH�JOHLFKH�RGHU�HLQH�JOHLFKDUWLJH�(UZDUWXQJ�JHULFKWHW�ZXUGH�ZLH�GLH��I�U�GHUHQ�
1LFKW�(UI�OOXQJ�VLH�EHVWUDIW�ZRUGHQ�ZDUHQ��'LHVH�9RUDXVVHW]XQJ�LVW�EHL����,QWHUYLHZ�
SDUWQHU��LQQH��Q�QLFKW�HUI�OOW��
�������� 'LH�/DELOLWlW�XQG�.RQWLQJHQ]�YRQ�9HUKDOWHQVHUZDUWXQJHQ�
,Q�YLHU�GLHVHU����)lOOH�ODJ�XQG�OLHJW�HV�QLFKW�LQ�GHU�+DQG�GHU�%HK|UGHQPLWDUEHLWHU��
LQQHQ��GLH�6LWXDWLRQ�ZLHGHU�KHU]XVWHOOHQ��LQ�GHU�GLH�%HWURIIHQHQ�EHK|UGOLFKH�(UZDUWXQ�
JHQ�QLFKW�HUI�OOWHQ��+HUU�%���+HUU�+��XQG�+HUU�,��ZXUGHQ�VDQNWLRQLHUW��ZHLO�VLH�-REV�
DXIJHJHEHQ�KDEHQ��GXUFK�GLH�VLH�DXV�Y|OOLJ�XQWHUVFKLHGOLFKHQ�*U�QGHQ�LQ�GHU�VSH]LIL�
�������������������������������������������������
���� ZLH�]XP�%HLVSLHO�GLH�DXVI�KUOLFKHQ�hEHUEOLFNH�YRQ�6LHJIULHG�/DPQHN�ð�����RGHU�YRQ�'ROOLQJHU��

%HUQG�5DLWKHO��-�UJHQ�������EHU�GLHVHQ�:LVVHQVFKDIWV]ZHLJ�]HLJHQ�
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VFKHQ�6LWXDWLRQ��LQ�GHU�VLH�VLFK�EHIDQGHQ���EHUIRUGHUW�ZDUHQ��8P�IHVWVWHOOHQ�]X�N|QQHQ��
RE�GLH�6DQNWLRQHQ�GLH�9HUKDOWHQVGLVSRVLWLRQHQ�GLHVHU�6DQNWLRQLHUWHQ�EHHLQIOXVVW�KDEHQ��
P�VVWHQ�GLH�GUHL�*HVSUlFKVSDUWQHU�HUVW�ZLHGHU�HLQHQ�-RE�KDEHQ��GHQ�VLH�DXIJHEHQ�
N|QQWHQ��'DV�ZDU�DEHU�]XP�,QWHUYLHZ]HLWSXQNW�QLFKW�GHU�)DOO��XQG�HV�LVW�VHKU�XQZDKU�
VFKHLQOLFK��GDVV�GLH�GUHL�*HVSUlFKVSDUWQHU��ZHQQ�VLH�HLQH�QHXH�6WHOOH�KDEHQ�ZHUGHQ��
VLFK�GDEHL�ZLHGHU�LQ�GHU��EHUIRUGHUQGHQ�6LWXDWLRQVNRQVWHOODWLRQ�EHILQGHQ�ZHUGHQ��LQ�GHU�
VLH�VLFK�EHIDQGHQ��DOV�VLH�GLH�YRQ�LKQHQ�DXVJH�EWHQ�-REV�DXIJDEHQ��0LQGHVWHQV�EHL�
+HUUQ�%���GDUDXI�KDW�HU�LP�,QWHUYLHZ�GHXWOLFK�KLQJHZLHVHQ��KDW�GLH�6DQNWLRQ�HKHU�EH�
ZLUNW��GDVV�HU�N�QIWLJ�6WHOOHQDQJHERWH�NULWLVFKHU�SU�IW��EHYRU�HU�VLH��EHUVW�U]W�DQQLPPW��
(V�ZlUH�HLQ�LQWHUHVVDQWHV�)RUVFKXQJVYRUKDEHQ��JH]LHOW�]X�XQWHUVXFKHQ��EHL�ZLH�YLHOHQ�
$UEHLWVXFKHQGHQ�GLH�6DQNWLRQLHUXQJ�YRQ�(LJHQN�QGLJXQJHQ�XQG�YRQ�DUEHLWJHEHUVHLWL�
JHQ�.�QGLJXQJHQ��GLH�DXV�EHK|UGOLFKHU�6LFKW�YRQ�$UEHLWQHKPHUQ�YHUVFKXOGHWHW�VLQG��
GLH�5LVLNREHUHLWVFKDIW�EHL�GHU�$QQDKPH�YRQ�$UEHLWVVWHOOHQ�UHGX]LHUW���
$XFK�LP�)DOO�YRQ�+HUUQ�3��OlVVW�VLFK�GLH�6LWXDWLRQ��LQ�GHU�HU�VLFK�SIOLFKWZLGULJ�YHUKLHOW��
QLFKW�GXUFK�HLQH�EHK|UGOLFKH�(QWVFKHLGXQJ�ZLHGHUKROHQ��'DVV�HU�QRFK�HLQPDO�HLQHQ�
$UEHLWVYHUWUDJ�EHNRPPW��GHQ�+HUU�3��VFKRQ�YRU�$UEHLWVDQWULWW�YRP�$UEHLWJHEHU�JHN�Q�
GLJW�JODXEW��RGHU�GHU�WDWVlFKOLFK�YRU�$UEHLWVDQWULWW�JHN�QGLJW�ZLUG��OLHJW�QLFKW�LQQHUKDOE�
GHV�+DQGOXQJVVSLHOUDXPV�GHU�%HK|UGHQPLWDUEHLWHU��LQQHQ��
,Q�GUHL]HKQ�)lOOHQ�KlWWHQ�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�GLH�0|JOLFKNHLW�JHKDEW��GHQ�
VDQNWLRQLHUWHQ�.OLHQW��LQQ��HQ�HLQH�JOHLFKH�RGHU�JOHLFKDUWLJH�9HUSIOLFKWXQJ�ZLH�GLH��GLH�
QLFKW�HUI�OOW�ZXUGH��HUQHXW�DXI]XHUOHJHQ��'LHV�JHVFKDK�MHGRFK�±�MHGHQIDOOV�ELV�]XP�
,QWHUYLHZ]HLWSXQNW�±�QLFKW��)UDX�'��XQG�)UDX�6FK��ZXUGHQ�]ZDU�ZLHGHU�(LQ�(XUR�-REV�
]XJHZLHVHQ��QDFKGHP�VLH�I�U�GHQ�$EEUXFK�GHU�HUVWHQ�EHVWUDIW�ZRUGHQ�ZDUHQ��$EHU�HV�
ZDUHQ�LQ�EHLGHQ�)lOOHQ�-REV�PLW�Y|OOLJ�DQGHUHQ�$UEHLWVLQKDOWHQ�XQG�RUJDQLVDWLRQVVSH]L�
ILVFKHQ�.RPPXQLNDWLRQVVWLOHQ��)�U�EHLGH�)UDXHQ�KDQGHOWH�HV�VLFK�EHLP�QHXHQ�(LQ�
(XUR�-RE�DOVR�XP�HLQH�GHXWOLFK�DQGHUH�$QIRUGHUXQJ�DOV�EHLP�YRUKHULJHQ��+HUUQ�2��XQG�
)UDX�:��ZXUGHQ�NHLQH�(LQ�(XUR�-REV�PHKU�DQJHWUDJHQ��QDFKGHP�VLH�ZHJHQ�GHU�
$EOHKQXQJ�VROFKHU�-REV�EHVWUDIW�ZRUGHQ�ZDUHQ��+HUU�2��ZDU�GDU�EHU�KLQDXV�]XP�
,QWHUYLHZ]HLWSXQNW�DXFK�]X�NHLQHP�ZHLWHUHQ�Ä%HZHUEXQJVFRDFKLQJ³�EHRUGHUW��+HUU�g��
ZXUGH�NHLQHP�%HZHUEXQJVWUDLQLQJ�PHKU�]XJHZLHVHQ��)UDX�1��VROOWH�VLFK�QLFKW�PHKU�EHL�
HLQHP�=HLWDUEHLWVXQWHUQHKPHQ�EHZHUEHQ��9RQ�+HUUQ�h��ZDU�QLFKW�PHKU�YHUODQJW�
ZRUGHQ��DQ�VROFKHQ�7DJHQ�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�EHL�HLQHP�%HVFKlIWLJXQJVWUl�
JHU�]X�EHVXFKHQ��DQ�GHQHQ�HU�HUZHUEVWlWLJ�ZDU��XQG�HV�ZDU�QLFKW�PHKU�YRQ�LKP�HUZDU�
WHW�ZRUGHQ��%HZHUEXQJVQDFKZHLVH�IU�KHU�YRU]XOHJHQ��DOV�DXI�GHP�HQWVSUHFKHQGHQ�
)RUPXODU�GHV�6*%�,,�7UlJHUV�DQJHJHEHQ�ZDU��+HUU�9��HUKLHOW�YRQ�GHU�QHXHQ�$QVSUHFK�
SDUWQHULQ��GLH�]XP�,QWHUYLHZ]HLWSXQNW�VHLW�NQDSS�I�QI�0RQDWHQ�I�U�LKQ�]XVWlQGLJ�ZDU�
XQG�PLW�GHU�HU�VLFK�EHVVHU�YHUVWlQGLJHQ�NRQQWH�DOV�PLW�GHU�YRUKHULJHQ��NHLQH�6WHOOHQDQ�
JHERWH�PHKU��PLW�GHQHQ�HU�QLFKW�HLQYHUVWDQGHQ�ZDU��9RQ�+HUUQ�7��XQG�+HUUQ�;��ZXUGH�
QLFKW�PHKU�YHUODQJW��DQ�2UW�XQG�6WHOOH�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�]X�XQWHUVFKULH�
EHQ��RKQH�VLH�]XYRU�]X�+DXVH�LQ�5XKH��EHUGHQNHQ�]X�N|QQHQ��+HUU�;��EHULFKWHWH�
DOOHUGLQJV��GDVV�HU�KLHUI�U�MHGHV�0DO�DXIV�1HXH�LP�*HVSUlFK�PLW�GHQ�$QVSUHFKSDUWQHU��
LQQH��Q�NlPSIHQ�PXVVWH��+HUU�)��ZXUGH�QLFKW�PHKU�]X�HLQHU�$XVELOGXQJ�YHUSIOLFKWHW��%HL�
LKP�KDWWH�GLH�6DQNWLRQ�±�lKQOLFK�ZLH�EHL�+HUUQ�%��±�HLQH�SDUDGR[H�HU]LHKHULVFKH�:LU�
NXQJ��6LH�I|UGHUWH�VHLQH�9HUVDJHQVDQJVW�XQG�XQWHUJUXE�VHLQH�%HUHLWVFKDIW��HLQH�$XV�
ELOGXQJ�]X�ZDJHQ��
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$XFK�DQ�)UDX�$��XQG�+HUUQ�=���GLH�EHLGH�LKUH�7HLOQDKPH�DQ�ZLHGHUKROWHQ�%HZHUEXQJV�
WUDLQLQJV�YRQ�EHVWLPPWHQ�%HGLQJXQJHQ�DEKlQJLJ�JHPDFKW�KDWWHQ��GLH�YRQ�GHQ�%HK|U�
GHQ�QLFKW�HUI�OOW�ZRUGHQ�ZDUHQ��ZDU�ELV�]XP�,QWHUYLHZ]HLWSXQNW�HLQH�JOHLFKDUWLJH�$QIRU�
GHUXQJ�QLFKW�PHKU�JHULFKWHW�ZRUGHQ��'HQQRFK�KDWWHQ�GLH�6DQNWLRQHQ�EH]LHKXQJVZHLVH�
LP�)DOO�YRQ�+HUUQ�=��GLH�HUIROJORVH�.ODJH�GDJHJHQ�HLQH�$UW�SURSK\ODNWLVFK�YHUKDOWHQV�
GLVSRQLHUHQGH�:LUNXQJ��)UDX�$��KDWWH�VFKRQ�LP�,QWHUYLHZ�GDU�EHU�JHVSURFKHQ��GDVV�VLH�
VLFK�HLQH�ZHLWHUH�9HUZHLJHUXQJ�HLQHU�0D�QDKPHQWHLOQDKPH�DXV�UHLQ�ILQDQ]LHOOHQ�
*U�QGHQ��DOVR�Y|OOLJ�XQDEKlQJLJ�YRQ�LKUHU�(UZDUWXQJ�DQ�GHQ�1XW]HQ�GHU�0D�QDKPH��
QLFKW�OHLVWHQ�N|QQWH�XQG�QLFKW�OHLVWHQ�Z�UGH��+HUU�=��VFKULHE�PLU�QDFK�VHLQHU�1LHGHUODJH�
LP�VR]LDOJHULFKWOLFKHQ�9HUIDKUHQ��Ä.�QIWLJ�ZDKUVFKHLQOLFK�NHLQH�:LGHUVSU�FKH�XQG�NHLQ�
6R]LDOJHULFKW�PHKU��+LHU�KDEHQ�$UEHLWVORVH�QXOO�&KDQFHQ�GDULQ�³�$XFK�EHL�LKP�HUIROJWH�
GLH�bQGHUXQJ�VHLQHU�9HUKDOWHQVGLVSRVLWLRQ�NHLQHVZHJV�DXV�JHZRQQHQHU�(LQVLFKW�LQ�GLH�
=ZHFNPl�LJNHLW�GHU�EHK|UGOLFKHQ�$QIRUGHUXQJHQ��$XI�GLHVH�$UW�GHU�ÄHU]LHKHULVFKHQ³�
:LUNXQJ�YRQ�6DQNWLRQHQ�XQG�6DQNWLRQVGURKXQJHQ�ZLUG�LP�.DSLWHO�������]XU�FNJHNRP�
PHQ��
'DVV�%HK|UGHQPLWDUEHLWHU��LQQHQ�LQ�]DKOUHLFKHQ�)lOOHQ�LKUHQ�.OLHQW��LQQ��HQ�QLFKW�PHKU�
GLH�9HUSIOLFKWXQJ�DXIHUOHJHQ��GHUHQ�9HUOHW]XQJ�VLH�]XYRU�EHVWUDIW�KDEHQ��GHXWHW�GDUDXI�
KLQ��GDVV�VLH�DP�6LQQ�GLHVHU�9HUSIOLFKWXQJHQ��LQVEHVRQGHUH�DQ�GHUHQ�=ZHFNGLHQOLFKNHLW�
I�U�GLH�$UEHLWVPDUNWLQWHJUDWLRQ�GHU�9HUSIOLFKWHWHQ��VHOEVW�NDXP�JODXEHQ��:LH�GLIIXV�XQG�
HKHU�DXI�GLH�(UUHLFKXQJ�DXVUHLFKHQGHU�:HUWH�EHL�EHVWLPPWHQ�.HQQ]DKOHQ�DOV�DXI�GLH�
8PVHW]XQJ�HLQHU�,QWHJUDWLRQVVWUDWHJLH�JHULFKWHW�GLH�0RWLYH�YRQ�%HK|UGHQPLWDUEHLWHU��
LQQHQ�EHL�GHU�=XZHLVXQJ�LKUHU�.OLHQW��LQQ��HQ�]X�0D�QDKPHQ�XQG�GHU�$XIHUOHJXQJ�
DQGHUHU�9HUSIOLFKWXQJHQ�KlXILJ�VLQG��OlVVW�VLFK�DXV�GHQ�(UJHEQLVVHQ�YRQ�,QWHUYLHZV�PLW�
LKQHQ���VFKOLH�HQ��'LH�DXIHUOHJWHQ�9HUSIOLFKWXQJHQ�ODVVHQ�LQ�YLHOHQ�)lOOHQ�NHLQHUOHL�
=LHO�0LWWHO�5DWLRQDOLWlW�HUNHQQHQ��'HU�)DOO�GHU����MlKULJHQ�)UDX�:��LVW�HLQ�DXJHQIlOOLJHV�
%HLVSLHO�KLHUI�U��'DVV�)UDX�:��PLW�LKUHU�I�U�ZHVWGHXWVFKH�)UDXHQ�LKUHU�*HQHUDWLRQ�XQG�
LKUHU�6FKLFKW�QRUPDOHQ��XQG�VWDDWOLFK�JHI|UGHUWHQ��%LRJUDILH�HLQHU�0XWWHU��+DXV��XQG�
(KHIUDX��GHUHQ�(UZHUEVDUEHLW�QXU�DOV�=XYHUGLHQVWP|JOLFKNHLW�JDOW��LQ�HLQHP�ÄQRUPDOHQ�
%HWULHE³�QRFK�H[LVWHQ]VLFKHUQGH�$UEHLW�ILQGHQ�N|QQWH��GDV�JODXEW��GD�GDUI�PDQ�VLFKHU�
VHLQ��DXFK�NHLQ�6*%�,,�7UlJHU��
'LH�%HWURIIHQHQ�QHKPHQ�GLH�8QVWLPPLJNHLWHQ�GHU�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�ZDKU��
ZDV�]XU�8QWHUPLQLHUXQJ�LKUHU�)ROJHEHUHLWVFKDIW�EHLWUlJW��
�������� .RQVWDQ]�YRQ�9HUKDOWHQVHUZDUWXQJHQ�
,Q����)lOOHQ�ZXUGHQ�GHQ�,QWHUYLHZSDUWQHU��LQQH��Q�GLH�JOHLFKHQ�9HUSIOLFKWXQJHQ��GLH�VLH�
QLFKW�HUI�OOW�KDEHQ��HUQHXW�DXIHUOHJW��,Q�QHXQ�GLHVHU����)lOOH�NDPHQ�GLH�%HWURIIHQHQ�
DEHU�DXFK�GHQ�ZLHGHUKROWHQ�$QIRUGHUXQJHQ�QLFKW�QDFK��)UDX�&��HUVFKLHQ�]X�GHP�VLH�
�EHUIRUGHUQGHQ�(LQ�(XUR�-RE�DXFK�GDQQ�QLFKW��QDFKGHP�VLH�I�U�LKU�)HUQEOHLEHQ�EHVWUDIW�
ZRUGHQ�ZDU��'LHV�ZDU�DEHU�RIIHQEDU�GLH�(UZDUWXQJ�LKUHV�SHUV|QOLFKHQ�$QVSUHFKSDUW�
QHUV��ZDV�DXV�GHU�6WUHLFKXQJ�GHV�$UEHLWVORVHQJHOGHV�,,�I�U�ZHLWHUH�GUHL�0RQDWH�JH�
VFKORVVHQ�ZHUGHQ�PXVV��)UDX�/��ZXUGH�]ZDU�QLFKW�GHUVHOEH�(LQ�(XUR�-RE��GHQ�VLH�
DEJHEURFKHQ�KDWWH��HUQHXW�]XJHZLHVHQ��$EHU�HV�ZXUGH�LKU�ZLHGHU�HLQ�(LQ�(XUR�-RE�
�������������������������������������������������
���� $PHV��$QQH������D�XQG�%DHWKJH�.LQVN\��9RONHU�X�D�������
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]XJHZLHVHQ��LQ�GHP�LKU�EHVRQGHUV�DXVJHSUlJWHV��ZHLO�]XWLHIVW�YHUOHW]WHV�%HG�UIQLV�
QDFK�5HVSHNW�XQG�QDFK�5�FNVLFKW�DXI�LKUH�N|USHUOLFKHQ�%HKLQGHUXQJHQ�QLFKW�EHIULHGLJW�
ZXUGH��$XFK�+HUU�0��ZXUGH�DQKDOWHQG�GD]X�YHUSIOLFKWHW��(LQ�(XUR�-REV�DXV]X�EHQ��'LH�
*U�QGH��ZDUXP�HU�GLH�-REV�DXIJDE�EH]LHKXQJVZHLVH�YHUORU��ZDUHQ�MHZHLOV�DQGHUH��6LH�
IROJWHQ�DXV�VHLQHU�0RWLYODJH��VHLQHQ�.RPSHWHQ]GHIL]LWHQ�XQG�DXV�HLQHP�KLQGHUOLFKHQ�
=XIDOO��GDVV�QlPOLFK�ÄGHU�:HFNHU�JHVSRQQHQ³�KDW��
+HUU�(��ZLHV��VR�ODQJH�HU�PLW�GLHVHU�$QIRUGHUXQJ�DXI�VLFK�JHVWHOOW�ZDU��DXFK�GDQQ�NHLQH�
VFKULIWOLFKHQ�%HZHUEXQJHQ�QDFK��QDFKGHP�HU�KLHUI�U�EHVWUDIW�ZRUGHQ�ZDU��6FKULIWOLFKH�
%HZHUEXQJHQ�OHJWH�HU�HUVW�YRU��VHLW�GLH�0LWDUEHLWHULQ�GHV�%HVFKlIWLJXQJVWUlJHUV��EHL�
GHP�HU�DUEHLWHWH��LKP�KLHUEHL�KDOI��$XI�GLHVH�+LOIH�ZDU�HU�DQJHZLHVHQ��+HUU�-��YHUVlXP�
WH�7HUPLQH�LP�-REFHQWHU�DXFK��QDFKGHP�HU�GHVZHJHQ�VDQNWLRQLHUW�ZRUGHQ�ZDU��'LH�
6DQNWLRQHQ�lQGHUWHQ�QLFKWV�DQ�VHLQHP�QDFKYROO]LHKEDUHQ�:LGHUZLOOHQ�JHJHQ�GLHVH�
9RUVSUDFKHQ��1RFK�NRQVHTXHQWHU�YHUZHLJHUWH�VLFK�+HUU�5��WURW]�GHU�PDVVLYHQ�6DQNWLR�
QHQ��GLH�HU�GHVZHJHQ�HUOHLGHQ�PXVVWH��GHP�.RQWDNW�PLW�GHP�-REFHQWHU�XQG�GHU�(UI�O�
OXQJ�VHLQHU�(UZDUWXQJHQ��6R�VFKOLPP�GLH�$XVZLUNXQJHQ�GHU�6DQNWLRQHQ�I�U�+HUUQ�5���
GHU�MD�±�DQGHUV�DOV�]XP�%HLVSLHO�)UDX�/��±�QRFK�VR]LDOHV�$QVHKHQ�XQG�PDWHULHOOHQ�
/HEHQVVWDQGDUG�]X�YHUOLHUHQ�KDWWH��DXFK�ZDUHQ��VLH�PLQGHUWHQ�QLFKW�VHLQH�VHLQ�9HUKDO�
WHQ�GRPLQLHUHQGH�$QJVW�YRU�GHU�9HUI�JXQJVJHZDOW�GHV�6*%�,,�7UlJHUV��:DKUVFKHLQOLFK�
LVW��GDVV�GLH�6DQNWLRQHQ�GLHVH�$QJVW�YHUVWlUNWHQ��+HUU�.��YHUORU�DXFK�GDQQ�QRFK�-REV�
DXV�HLJHQHP�9HUVFKXOGHQ��QDFKGHP�HU�KLHUI�U�ZLHGHUKROW�VDQNWLRQLHUW�ZRUGHQ�ZDU��'LH�
6DQNWLRQHQ�KHLOWHQ�VHLQH�$ONRKRONUDQNKHLW�QLFKW��GLH�VHLQ�MREJHIlKUGHQGHV�9HUKDOWHQ�
YHUXUVDFKWH��$XFK�+HUU�4��ZXUGH�PHKUIDFK�VDQNWLRQLHUW��ZHLO�HU�±�MHGHQIDOOV�DXV�6LFKW�
GHV�6*%�,,�7UlJHUV�±�VHOEVWYHUVFKXOGHW�$UEHLWVSOlW]H�YHUORUHQ�KDWWH��6HLQHQ�:XQVFK�
QDFK�LQWHUHVVDQWHU�$UEHLW�XQG�XPJlQJOLFKHQ�&KHIV��GHU�KLQWHU�VHLQHP�GLH�.�QGLJXQJHQ�
DXVO|VHQGHQ�9HUKDOWHQ�VWDQG��YHUORU�HU�GXUFK�GLH�6DQNWLRQHQ�QLFKW��$XFK�EHL�+HUUQ�4��
OlVVW�VLFK�±�lKQOLFK�ZLH�EHL�+HUUQ�%��XQG�+HUUQ�)��±�HKHU�HLQH�OlKPHQGH�:LUNXQJ�GHU�
6WUDIHQ�HUNHQQHQ��'LH�HUVWH�6DQNWLRQ�I�KUWH�GD]X��GDVV�HU�VLFK�±�HQWJHJHQ�VHLQHQ�
*HZRKQKHLWHQ�±�PRQDWHODQJ�ÄKlQJHQ³�OLH��XQG�VLFK�ÄQLFKW�VR�UHFKW�JHN�PPHUW��KDW��
XP�DOOHV³��GDV�KHL�W��DXFK�NHLQH�$UEHLW�VXFKWH��
$XFK�+HUUQ�6��ZXUGH�GUHLPDO�KLQWHUHLQDQGHU�GLH�JOHLFKH�9HUSIOLFKWXQJ�DXIHUOHJW��QlP�
OLFK�LQV�-REFHQWHU�]X�NRPPHQ��ZDV�HU�GUHLPDO�YHUVlXPWH��XQG�KLHUI�U�GUHLIDFK�VDQNWLR�
QLHUW�ZXUGH��$OOHUGLQJV�ODJ�GLHV�EHL�LKP�QLFKW�DQ�VHLQHU�JOHLFKEOHLEHQGHQ�0RWLYODJH�RGHU�
JOHLFKEOHLEHQGHQ�.RPSHWHQ]GHIL]LWHQ��VRQGHUQ�DQ�GHU��EHU�0RQDWH�DQKDOWHQGHQ�
FKDRWLVFKHQ�/HEHQVODJH��LQ�GHU�HU�NHLQH�HLJHQH�:RKQXQJ�KDWWH�XQG�VHLQHQ�$XIHQWKDOW�
PHKUPDOV�ZHFKVHOWH��VR�GDVV�LKQ�GLH�%HK|UGHQSRVW�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�HUUHLFK�
WH��6HLQH�0RWLYODJH�VWDQG�HLQHU�9RUVSUDFKH�EHLP�6*%�,,�7UlJHU�NDXP�HQWJHJHQ��
'UHL�RGHU�YLHU�GHU����*HVSUlFKVSDUWQHU��LQQHQ�HUI�OOWHQ�QDFK�GHU�6DQNWLRQ�GLH�9HUKDO�
WHQVHUZDUWXQJHQ��I�U�GHUHQ�1LFKW�(UI�OOXQJ�VLH�EHVWUDIW�ZRUGHQ�ZDUHQ��=X�LKQHQ�JHK|UW�
+HUU�<���GHU�ZHJHQ�HLQHV�7HUPLQYHUVlXPQLVVHV�VDQNWLRQLHUW�ZRUGHQ�ZDU��DEHU�ZHLWHUH�
7HUPLQH�ZDKUQDKP��$OOHUGLQJV�OlVVW�VLFK�DXFK�GDUDXV�QLFKW�DXI�HLQHQ�ÄHU]LHKHULVFKHQ³�
(IIHNW�GHU�6DQNWLRQ�VFKOLH�HQ��'HQQ�DXFK�EHL�+HUUQ�<��IROJWH�GDV�7HUPLQYHUVlXPQLV�
GDUDXV��GDVV�HU�GLH�%HK|UGHQSRVW�QLFKW�EHNDP��QLFKW�DXV�IHKOHQGHU�%HUHLWVFKDIW��LP�
-REFHQWHU�YRU]XVSUHFKHQ��%HL�+HUUQ�<��ZDU�GLH�1LFKW�(UUHLFKEDUNHLW�OHGLJOLFK�YRQ�
GHXWOLFK�N�U]HUHU�'DXHU�DOV�EHL�+HUUQ�6���
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,Q�]ZHL��YLHOOHLFKW�DXFK�LQ�GUHL�)lOOHQ�KDWWHQ�GLH�6DQNWLRQHQ�RIIHQEDU�HLQH�YHUKDOWHQV�
VWHXHUQGH�:LUNXQJ�DXI�GLH�%HWURIIHQHQ��)UDX�6W���EWH�]XP�,QWHUYLHZ]HLWSXQNW�GHQ�(LQ�
(XUR�-RE�DXV��GHQ�VLH�]XYRU�QLFKW�EHNRPPHQ�KDWWH��ZHLO�VLH�9RUVWHOOXQJVWHUPLQH�
YHUJHVVHQ�KDWWH�RGHU�QLFKW�]XP�DQEHUDXPWHQ�=HLWSXQNW�HLQJHWURIIHQ�ZDU��+HUU�*��
N�QGLJWH�LP�,QWHUYLHZ�DQ��GHQ�LQ]ZLVFKHQ�QHX�DQEHUDXPWHQ�7HUPLQ�EHLP�SV\FKRORJL�
VFKHQ�'LHQVW�ZDKU]XQHKPHQ��$OOHUGLQJV�PDFKWH�HU�EHVRQGHUV�GHXWOLFK��GDVV�6WUDIHQ�
EHL�LKP�LP�UHLQ�EHKDYLRULVWLVFKHQ�6LQQH�ZLUNHQ��Ä,FK�JHK�HLQIDFK�GD�KLQ��PDFK�GDV�JDQ]�
NXU]�XQG�GDQQ�JHK�LFK�XQG�GDQQ�KDE�LFK�GDV�KLQWHU�PLU��>«@�,FK�PDFK�LPPHU�PHLQH�
6DFKHQ��ZDV�LFK�PDFKHQ�PXVV��XQG�ZDV�LFK�QLFKW�PDFKHQ�PXVV��PDFK�LFK�QLFKW�³�'DV�
NODQJ�QLFKW�GDQDFK��GDVV�HU�GXUFK�GLH�6WUDIH�]XU�(LQVLFKW�LQ�ZDV�DXFK�LPPHU�JHNRP�
PHQ�ZlUH��%HL�+HUUQ�8��ZDU�]XP�,QWHUYLHZ]HLWSXQNW�RIIHQ��ZHOFKHQ�(LQIOXVV�GLH�6DQNWL�
RQ��GLH�GDPDOV�DNWXHOO�ZLUNVDP�ZDU��DXI�LKQ�KDEHQ�Z�UGH��RE�HU�DOVR�N�QIWLJ�GLH�YRUJH�
VFKULHEHQH�$Q]DKO�YRQ�%HZHUEXQJHQ�UHFKW]HLWLJ�YRUOHJHQ�Z�UGH��0HLQ�(LQGUXFN�ZDU�
MHGRFK��GDVV�HU�GDV�WXQ�Z�UGH��XP�ZHLWHUH�6DQNWLRQHQ�]X�YHUPHLGHQ��'DVV�VHLQH�
EHLGHQ�NOHLQHQ�7|FKWHU�NHLQH�1RW�OHLGHQ�P�VVHQ��ZDU�LKP�HLQ�JUR�HV�$QOLHJHQ��
������ 5HV�PHH�]X�GHQ�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�DXI�GLH�/HEHQVODJH�XQG�

GLH�9HUKDOWHQVGLVSRVLWLRQHQ�GHU�6DQNWLRQLHUWHQ�
'LH�0|JOLFKNHLWHQ�GHU�*HVSUlFKVSDUWQHU��LQQHQ��GLH�(LQEX�HQ�DQ�/HLVWXQJHQ�]XU�
([LVWHQ]VLFKHUXQJ�GXUFK�DOWHUQDWLYH�(LQNRPPHQ�RGHU�6XEVLVWHQ]PLWWHO�]X�NRPSHQ�
VLHUHQ��ZDUHQ�VHKU�EHJUHQ]W��1XU�VHFKV�EH]LHKXQJVZHLVH�GUHL�YRQ�LKQHQ�NRQQWHQ�DXI�
GLH�ILQDQ]LHOOH�RGHU�LQ�1DWXUDOLHQ�EHVWHKHQGH�8QWHUVW�W]XQJ�YRQ�$QJHK|ULJHQ�EH]LH�
KXQJVZHLVH�)UHXQGHQ�RGHU�)UHXQGLQQHQ�]XU�FNJUHLIHQ��-HZHLOV�GUHL�*HVSUlFKVSDUWQHU�
KDWWHQ�GLH�0|JOLFKNHLW��VLFK�GXUFK�JHULQJI�JLJH�VR�JHQDQQWH�6FKZDU]DUEHLW�HWZDV�]X�
YHUGLHQHQ��RGHU�DXI�(UVSDUQLVVH�]XU�FN]XJUHLIHQ��'UHL�DQGHUH�*HVSUlFKVSDUWQHU��
LQQHQ��GLH�DOOH�M�QJHU�DOV����-DKUH�ZDUHQ��HUODJHQ�GHU�9HUVXFKXQJ��VLFK�GXUFK�'LHE�
VWlKOH�EH]LHKXQJVZHLVH�GLH�%HWHLOLJXQJ�DQ�HLQHP�(LQEUXFK�HLQ�DOWHUQDWLYHV�(LQNRPPHQ�
]X�YHUVFKDIIHQ��
hEHUZLHJHQG�KDEHQ�GLH�*HVSUlFKVSDUWQHU��LQQHQ�GLH�(LQNRPPHQVHLQEX�HQ�GXUFK�
HLQH�ZHLWHUH�5HGXNWLRQ�LKUHU�$XVJDEHQ�NRPSHQVLHUW��6LH�JLQJHQ�QRFK�VHOWHQHU�DXV�GHP�
+DXV�DOV�VRQVW��NDXIWHQ�QRFK�ZHQLJHU�RGHU�QRFK�VFKOHFKWHUH�/HEHQVPLWWHO�DOV�JHZ|KQ�
OLFK��VLH�]DKOWHQ�7HOHIRQ���6WURP���DQGHUH�5HFKQXQJHQ�XQG�JHJHEHQHQIDOOV�GHQ�(LJHQ�
DQWHLO�DQ�GHU�0LHWH�QLFKW�XQG�RGHU�IXKUHQ�VFKZDU]��
'LHVH�XQG�DQGHUH�$UWHQ�GHU�$XVJDEHQUHGXNWLRQ�I�KUWHQ�GD]X��GDVV�VLFK�GLH�%HWUHIIHQ�
GHQ�VR]LDO�QRFK�VWlUNHU�LVROLHUWHQ��DOV�VLH�HV�RKQHKLQ�ZDUHQ��GDVV�VLH�VLFK�YHUVFKXOGH�
WHQ�XQG�PDQJHOKDIW�HUQlKUWHQ���
,Q�HLQHP�)DOO�I�KUWHQ�GLH�$XVZLUNXQJHQ�GHU�6DQNWLRQHQ�DXI�GLH�/HEHQVVLWXDWLRQ�GHV�
*HVSUlFKVSDUWQHUV�]X�HLQHU�VHKU�VFKZHUZLHJHQGHQ�XQG�ODQJZLHULJHQ�SV\FKRVRPDWL�
VFKHQ�(UNUDQNXQJ��LQ�HLQHP�DQGHUHQ�)DOO�I�KUWH�GLH�6DQNWLRQ�]XU�2EGDFKORVLJNHLW��
$XFK�GLH�ÄHU]LHKHULVFKHQ³�:LUNXQJHQ�YRQ�6DQNWLRQHQ�DXI�GDV�9HUKDOWHQ�XQG�GLH�
9HUKDOWHQVGLVSRVLWLRQHQ�GHU�6DQNWLRQLHUWHQ�HQWVSUHFKHQ�NDXP�GHQ�$QQDKPHQ�ÄDNWLYLH�
UHQGHU³�$UEHLWVPDUNWSROLWLN��
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'LH�9HUKDOWHQVGLVSRVLWLRQHQ�YRQ�YLHU��K|FKVWHQV�I�QI�,QWHUYLHZSDUWQHU��LQQHQ�VFKHLQHQ�
GXUFK�GLH�6DQNWLRQHQ�LQ�GHU�YRP�6*%�,,�7UlJHU�LQWHQGLHUWHQ�5LFKWXQJ�EHHLQIOXVVW�
ZRUGHQ�]X�VHLQ��$EHU�QXU�LQ�HLQHP�)DOO�ZDU�GLH�bQGHUXQJ�GHU�9HUKDOWHQVGLVSRVLWLRQ�PLW�
(LQYHUVWlQGQLV�PLW�GHU�EHK|UGOLFKHQ�$QIRUGHUXQJ�YHUEXQGHQ��)UDX�6W��KDWWH�NHLQH�
(LQZlQGH�JHJHQ�GHQ�(LQ�(XUR�-RE��GHQ�VLH�LQ]ZLVFKHQ�DXV�EWH��,Q�GHQ�DQGHUHQ�)lOOHQ�
ZDU�GLH�YRQ�GHQ�*HVSUlFKVSDUWQHU��LQQHQ�EHNXQGHWH��MHGRFK�QRFK�QLFKW�SUDNWLVFK�
XPJHVHW]WH�bQGHUXQJ�LKUHU�9HUKDOWHQVGLVSRVLWLRQ�DXVVFKOLH�OLFK�GXUFK�GDV�,QWHUHVVH��
N�QIWLJH�6DQNWLRQHQ�]X�YHUPHLGHQ��PRWLYLHUW��NHLQHVZHJV�YRQ�GHU�(LQVLFKW�LQ�GLH�5HFKW��
XQG�RGHU�=ZHFNPl�LJNHLW�GHU�EHK|UGOLFKHQ�$QIRUGHUXQJ���
'HP�HLQHQ�)DOO��LQ�GHP�HLQH�GHP�$NWLYLHUXQJVSRVWXODW�HQWVSUHFKHQGH�YHUKDOWHQV�
VWHXHUQGH�:LUNXQJ�HLQHU�6DQNWLRQ�HUNHQQEDU�LVW��VWHKHQ�PLQGHVWHQV�GUHL�)lOOH�JHJHQ�
�EHU��LQ�GHQHQ�GLH�6DQNWLRQHQ�RIIHQEDU�HKHU�OlKPHQG�JHZLUNW�KDEHQ�XQG�GLH�5LVLNREH�
UHLWVFKDIW�GHU�%HWURIIHQHQ��VLFK�DXI�$UEHLWV��RGHU�$XVELOGXQJVDQJHERWH�HLQ]XODVVHQ��
UHGX]LHUW�KDEHQ��
,Q�GHU�ZHLW��EHUZLHJHQGHQ�=DKO�GHU�)lOOH�LVW�HLQH�YHUKDOWHQVVWHXHUQGH�:LUNXQJ�YRQ�
6DQNWLRQHQ�DXI�GLH�6DQNWLRQLHUWHQ�QLFKW�HUIROJW�RGHU�QLFKW�HUNHQQEDU��,Q�HLQLJHQ�)lOOHQ�
ZDU�HLQH�VROFKH�:LUNXQJ�VFKRQ�GHVKDOE�QLFKW�P|JOLFK��ZHLO�GLH�VDQNWLRQLHUWHQ�9HUKDO�
WHQVZHLVHQ�QLFKW�$XVGUXFN�GHU�:HLJHUXQJ�RGHU�GHU�DQKDOWHQGHQ�8QIlKLJNHLW�ZDUHQ��GLH�
EHK|UGOLFKHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ��VRQGHUQ�DXV�HLQHU�DN]LGHQWLHOOHQ�6LWXDWLRQV�
NRQVWHOODWLRQ�IROJWHQ��,Q�GHQ�PHLVWHQ�)lOOHQ�KDWWHQ�GLH�6DQNWLRQHQ�GHVKDOE�NHLQH�
YHUKDOWHQVVWHXHUQGH�:LUNXQJ��ZHLO�GDV�VDQNWLRQLHUWH�9HUKDOWHQ�DXV�0RWLYHQ�XQG�RGHU�
.RPSHWHQ]GHIL]LWHQ�IROJWH��GLH�RIIHQEDU�VWlUNHU�ZDUHQ�DOV�GLH�6WUDIDQJVW�GHU�%HWURIIH�
QHQ��,Q�PDQFKHQ�)lOOHQ�VFKHLQHQ�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�YRU�GHU�6WlUNH�GLHVHU�
0RWLYH�XQG�RGHU�.RPSHWHQ]GHIL]LWH�UHVLJQLHUW�]X�KDEHQ��VR�GDVV�VLH�LKU�$QIRUGHUXQJV�
YHUKDOWHQ�lQGHUWHQ��-HGHQIDOOV�ZXUGH�DQ�GLH�6DQNWLRQLHUWHQ�NHLQH�JOHLFKDUWLJH�(UZDU�
WXQJ�PHKU�JHULFKWHW�ZLH�GLH��I�U�GHUHQ�1LFKW�(UI�OOXQJ�VLH�]XYRU�EHVWUDIW�ZRUGHQ�ZDUHQ��
,Q�DQGHUHQ�)lOOHQ�HUGXOGHWHQ�GLH�6DQNWLRQLHUWHQ�GLH�:LHGHUKROXQJ�YRQ�6DQNWLRQHQ��ZHLO�
GLH�hEHUIRUGHUXQJ�GXUFK�EHVWLPPWH�9HUKDOWHQVHUZDUWXQJHQ�IRUWEHVWDQG��
������ 'LH�%HVWLPPXQJHQ�GHV������6*%�,,�DOV�VWlQGLJH�%HGURKXQJ�XQG�(QWP�Q�

GLJXQJ�DOOHU�$/*�,,�%H]LHKHQGHQ�
:lKUHQG�VLFK�±�YRP�*HVHW]JHEHU�LQWHQGLHUWH���$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�DXI�GLH�
9HUKDOWHQVGLVSRVLWLRQHQ�XQG�GDV�9HUKDOWHQ�GHU�6DQNWLRQLHUWHQ�DOVR�QXU�LQ�VHKU�ZHQLJHQ�
)lOOHQ�XQG�LQ�GLHVHQ�ZHQLJHQ�)lOOHQ�KDXSWVlFKOLFK�DOV�9HUVWlUNXQJ�UHVLJQDWLYHU�*HI��
JLJNHLW�IHVWVWHOOHQ�ODVVHQ��EHVWHKHQ�NDXP�=ZHLIHO�GDUDQ��GDVV�GLH�DOOJHJHQZlUWLJHQ��PLW�
MHGHP�EHK|UGOLFKHQ�6FKUHLEHQ�WUDQVSRUWLHUWHQ�6DQNWLRQVGURKXQJHQ�GDV�9HUKDOWHQ�GHU�
QLFKW�VDQNWLRQLHUWHQ�$/*�,,�%H]LHKHU��LQQHQ�VWDUN�EHHLQIOXVVHQ��'LH�6DQNWLRQVGURKXQ�
JHQ�YHUVWlUNHQ�GLH�2KQPDFKWVJHI�KOH�XQG�([LVWHQ]lQJVWH��XQWHU�GHU�GLH�PHLVWHQ�
(UZHUEVORVHQ�RKQHKLQ�OHLGHQ��PDVVLY��6LH�PDFKHQ�GLH�0HQVFKHQ�ZLOOIlKULJ��QLFKW�DNWLY�
XQG�KDQGOXQJVIlKLJ��
'DV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ�+DOOH�NRQVWDWLHUW��Ä'LH�+DXSWZLUNXQJ�GHU�6DQNWLR�
QHQ�EHVWHKW�MHGRFK�YHUPXWOLFK�GDULQ��HLQH�DOOJHPHLQH�$WPRVSKlUH�GHV�'UXFNV�]X�
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HU]HXJHQ��LQ�GHU�GLH�.RQ]HVVLRQVEHUHLWVFKDIW�YRQ�$UEHLWVORVHQ�JHJHQ�EHU�SRWHQ]LHOOHQ�
$UEHLWJHEHUQ�HUK|KW�ZLUG�³���
2E�HV�]XU�±�LQ�LKUHQ�$XVZLUNXQJHQ�DXI�GHQ�$UEHLWVPDUNW�XQG�GDV�6R]LDOYHUVLFKHUXQJV�
V\VWHP�VHKU�IUDJZ�UGLJHQ�±�(UK|KXQJ�GHU�.RQ]HVVLRQVEHUHLWVFKDIW�YRQ�(UZHUEVORVHQ�
JHJHQ�EHU�SRWHQWLHOOHQ�$UEHLWJHEHUQ�WDWVlFKOLFK�GHU�6DQNWLRQVGURKXQJHQ�EHGDUI��
VFKHLQW�PLU�]ZHLIHOKDIW��'D�WXQ�GLH�Y|OOLJ�XQ]XUHLFKHQGHQ�/HLVWXQJHQ�GHV�6*%�,,�]XU�
6LFKHUXQJ�YRQ�/HEHQVXQWHUKDOW��:RKQXQJ�XQG�(LQNRPPHQ�LP�$OWHU�HLQHUVHLWV�XQG�GLH�
KRKH�QRUPDWLYH�(UZHUEVRULHQWLHUXQJ�GHU�PHLVWHQ�(UZHUEVORVHQ���DQGHUHUVHLWV�VFKRQ�
LKU�:HUN��
0HKU�DOV�JHJHQ�EHU�SRWHQWLHOOHQ�$UEHLWJHEHUQ��YRQ�GHQHQ�HV�]X�ZHQLJH�JLEW��PDFKHQ�
GLH�6DQNWLRQVGURKXQJHQ�GLH�%HGURKWHQ�JHI�JLJ�JHJHQ�EHU�GHQ�Ä$NWLYLHUXQJVPD�QDK�
PHQ³�GHU�6*%�,,�7UlJHU��:HJHQ�GHU�6DQNWLRQVGURKXQJHQ�VLQG�(UZHUEVORVH�JHQ|WLJW��
LKU�8UWHLOVYHUP|JHQ�LQ�%H]XJ�DXI�GLH�4XDOLWlW�XQG�GHQ�1XW]HQ�VROFKHU�0D�QDKPHQ�
QLFKW�HWZD�]X�HQWZLFNHOQ��VRQGHUQ�DX�HU�.UDIW�]X�VHW]HQ��'DPLW�EHZLUNHQ�6DQNWLRQHQ�
GDV�*HJHQWHLO�HLQHU�6WlUNXQJ�LQGLYLGXHOOHU�$XWRQRPLH��YRQ�GHU�&DUVWHQ�*��8OOULFK�
DQQLPPW��VLH�JHOWH�DXFK�EHL�Ä>«@�%HI�UZRUWHUQ�DNWLYLHUHQGHU�6R]LDOSROLWLNNRQ]HSWH�LP�
$OOJHPHLQHQ�DOV�]HQWUDOHV�*�WHNULWHULXP�HLQHU�HUIROJUHLFKHQ�6R]LDOSROLWLN�>«@³����'LH�
*HI�JLJNHLW�GHU�(UZHUEVORVHQ�JHJHQ�EHU�GHQ�$NWLYLHUXQJVPD�QDKPHQ�VFKHLQW�GHP�
DNWLYLHUHQGHQ�6WDDW��]X�GHVVHQ�0HUNPDOHQ�EHVFKlIWLJXQJVSROLWLVFKH�3DVVLYLWlW�XQG�
JUR�H�6SDUVDPNHLW�EHL�GHU�)|UGHUXQJ�]XNXQIWVRULHQWLHUWHU�EHUXIOLFKHU�%LOGXQJ�GHU�
(UZHUEVORVHQ�JHK|UW��DEHU�RIIHQEDU�QRWZHQGLJ��XP�GLH�$NWLYLHUXQJVIDVVDGH�ZHQLJVWHQV�
GXUFK�PRQDWOLFK�DXVJHZLHVHQH�Ä$NWLYLHUXQJVDQWHLOH³�XQG�Ä$NWLYLHUXQJVTXRWHQ³�LQ�GHU�
6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�DXIUHFKW�HUKDOWHQ�]X�N|QQHQ��0LW�GHQ�6DQNWLRQV�
GURKXQJHQ�JHJHQ�EHU�(UZHUEVORVHQ�KDW�VLFK�GHU�DNWLYLHUHQGH�6WDDW�EHUHLWV�VWDUN�LQ�
5LFKWXQJ�HLQHV�ÄWRWDOLWlUHQ�$NWLYLHUXQJVVWDDWHV³���IRUWHQWZLFNHOW��'DVV�VR]LDOH�.RQWUROOH��
GLH�YRQ�GHU�$UEHLWVYHUZDOWXQJ�DXVJH�EW�ZLUG��WDWVlFKOLFK�Ä>«@KHXW]XWDJH�QLFKW�>«@�
SULPlU�DXWRULWlU³���HUIROJW��ZLH�2ODI�%HKUHQG�PHLQW��HQWVSULFKW�QLFKW�GHU�:DKUQHKPXQJ�
GHU�.RQWUROOLHUWHQ��

�� )D]LW�
,Q�9HUKDOWHQVZHLVHQ��GLH�QDFK������6*%�VDQNWLRQLHUW�ZHUGHQ��GU�FNW�VLFK�QLFKW�PDQ�
JHOQGH�%HUHLWVFKDIW�DXV��GXUFK�(UZHUEVDUEHLW�GLH�HLJHQH�([LVWHQ]�]X�VLFKHUQ��8P�GLH�
8UVDFKHQ�VDQNWLRQLHUWHQ�9HUKDOWHQV�]X�HUVFKOLH�HQ��LVW�HV�QRWZHQGLJ��HLQHUVHLWV�GLH�
MHZHLOV�NRQNUHWHQ�$QIRUGHUXQJHQ��GLH�GXUFK�GDV�9HUKDOWHQ�QLFKW�HUI�OOW�ZXUGHQ��DQGH�
UHUVHLWV�GLH�0RWLYH�GHU�+DQGHOQGHQ�LQ�LKUHU�'LIIHUHQ]LHUWKHLW�XQG�LKUH�+DQGOXQJVP|J�
OLFKNHLWHQ�]X�DQDO\VLHUHQ��(LQH�VROFKH�]ZHLVHLWLJH�$QDO\VH�]HLJW��GDVV�GLH�YLHOIlOWLJHQ�
0RWLYH��GLH�EHKLQGHUQGHQ�/HEHQVXPVWlQGH�XQG�RGHU�GLH�.RPSHWHQ]GHIL]LWH��GLH�GHU�
�������������������������������������������������
���� ,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ�+DOOH�������6����
���� %HVFKHUHU��3HWHU�5|EHQDFN��6LONH�6FKLHUKRUQ��.DUHQ�������6�����
���� 8OOULFK��&DUVWHQ�*��������6������
���� 8OOULFK��&DUVWHQ�*��������6������
���� %HKUHQG��2ODI�������6����
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(UI�OOXQJ�EHVWLPPWHU�$QIRUGHUXQJHQ�HQWJHJHQVWHKHQ��VLFK�QLFKW�LQ�%HJULIIHQ�ZLH�
Ä,QDNWLYLWlW³��PDQJHOQGH�(LJHQYHUDQWZRUWXQJ�RGHU�PDQJHOQGH�$UEHLWVEHUHLWVFKDIW�
HUIDVVHQ�ODVVHQ��
6HOEVW�LQ�GHQ�ZHQLJHQ�)lOOHQ��LQ�GHQHQ�GDV���LQ�GHU�5HJHO�QLFKW�PRQRNDXVDO�HUNOlUEDUH�
��VDQNWLRQLHUWH�9HUKDOWHQ��EHUZLHJHQG�DXI�GDV�)HKOHQ�HLQHU�0RWLYDWLRQ��GLH�EHK|UGOL�
FKHQ�(UZDUWXQJHQ�]X�HUI�OOHQ��]XU�FN]XI�KUHQ�LVW��GU�FNW�VLFK�GDULQ�QLFKW�PDQJHOQGH�
%HUHLWVFKDIW�]XU�(UZHUEVDUEHLW�DXV��VRQGHUQ�DXV�(UIDKUXQJ�UHVXOWLHUHQGH�IHKOHQGH�
+RIIQXQJ��GDVV�GLH�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJHQ�]XU�9HUEHVVHUXQJ�GHU�
HLJHQHQ�$UEHLWVPDUNWFKDQFHQ�EHLWUDJHQ�N|QQWH��
,Q�GHU�$UW�GHU�EHK|UGOLFKHQ�(UZDUWXQJHQ��GLH�QLFKW�HUI�OOW�ZXUGHQ��XQG�LQ�GHU�%HZHUWXQJ�
GHV�HUZDUWXQJVZLGULJHQ�9HUKDOWHQV�RIIHQEDUHQ�VLFK�YLHOIlOWLJH�)RUPHQ�YRQ�.RPPXQL�
NDWLRQVVW|UXQJHQ�]ZLVFKHQ�.OLHQW��LQQ��HQ�XQG�%HK|UGHQPLWDUEHLWHU��LQQH��Q��,Q�]DKOUHL�
FKHQ�)lOOHQ�KDEHQ�GLH�%HK|UGHQPLWDUEHLWHU��LQQH��Q�YHUPXWOLFK�QXU�HLQH�YDJH�9RUVWHO�
OXQJ�YRQ�GHQ�NRQNUHWHQ�$QIRUGHUXQJHQ��YRU�GLH�VLFK�GLH�.OLHQW��LQQ��HQ�GXUFK�GLH�LKQHQ�
DXIHUOHJWHQ�9HUSIOLFKWXQJHQ�JHVWHOOW�VDKHQ��*OHLFK]HLWLJ�KDEHQ�GLH�0LWDUEHLWHU��LQQHQ�]X�
ZHQLJ�=HLW��KlXILJ�QLFKW�GLH�4XDOLILNDWLRQ�XQG�LQVEHVRQGHUH�QLFKW�GHQ�)UHLUDXP��XP�LQ�
GHU�.RPPXQLNDWLRQ�PLW�GHQ�.OLHQW��LQQ��HQ�GHUHQ�0RWLYH��3UREOHPH�XQG�/HEHQVXP�
VWlQGH�NHQQHQ]XOHUQHQ�XQG�]X�EHU�FNVLFKWLJHQ��'D]X�VWHKHQ�VLH�VHOEVW�YRU�YLHO�]X�
YLHOHQ�DXI�DQGHUH�=ZHFNH�XQG�=LHOH�JHULFKWHWHQ�EHK|UGOLFKHQ�XQG�SROLWLVFKHQ�$QIRUGH�
UXQJHQ��
6DQNWLRQHQ�QDFK������6*%�,,��GLH�MD�LPPHU�LQ�HLQHU�ZHLWHUHQ�.�U]XQJ�RGHU�JDU�LP�
(QW]XJ�GHU�RKQHKLQ�VSlUOLFKHQ�PDWHULHOOHQ�([LVWHQ]VLFKHUXQJ�EHVWHKHQ��KDEHQ�YLHOIlO�
WLJH�QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�/HEHQVODJH�GHU�%HWURIIHQHQ��8QWHU�DQGHUHP�
YHUVWlUNHQ�VLH�KlXILJ�VR]LDOHQ�5�FN]XJ�XQG�,VRODWLRQ��,P�=XVDPPHQZLUNHQ�PLW�ZHLWH�
UHQ�XQJ�QVWLJHQ�6LWXDWLRQVNRQVWHOODWLRQHQ��GLH�EHL�GHU�9HUKlQJXQJ�YRQ�6DQNWLRQHQ�
UHJHOPl�LJ�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ��N|QQHQ�6DQNWLRQHQ�DXFK�LQ�GLH�2EGDFKORVLJ�
NHLW��]X�VFKZHUZLHJHQGHQ�SV\FKRVRPDWLVFKHQ�(UNUDQNXQJHQ�RGHU�]X�VWUDIUHFKWOLFK�
VDQNWLRQLHUWHQ�9HUVXFKHQ�I�KUHQ��DOWHUQDWLYH�(LQNRPPHQVTXHOOHQ�]X�HUVFKOLH�HQ��
,Q�GHQ�PHLVWHQ�XQWHUVXFKWHQ�)lOOHQ�EHZLUNWHQ�GLH�6DQNWLRQHQ�QLFKW��GDVV�VLFK�GLH�
6DQNWLRQLHUWHQ�N�QIWLJ�VR�YHUKLHOWHQ��ZLH�HV�]XYRU�YRQ�LKQHQ�HUZDUWHW�ZXUGH��,Q�HLQLJHQ�
)lOOHQ�ZDU�HLQH�VROFKH�:LUNXQJ�VFKRQ�GHVKDOE�QLFKW�P|JOLFK��ZHLO�GLH�VDQNWLRQLHUWHQ�
9HUKDOWHQVZHLVHQ�DXV�HLQHU�DN]LGHQWLHOOHQ�6LWXDWLRQVNRQVWHOODWLRQ�IROJWHQ��GLH�PLW�
JUR�HU�:DKUVFKHLQOLFK�VR�QLFKW�PHKU�HLQWULWW��hEHUZLHJHQG�KDWWHQ�GLH�6DQNWLRQHQ�
GHVKDOE�NHLQH�YHUKDOWHQVVWHXHUQGH�:LUNXQJ��ZHLO�GDV�VDQNWLRQLHUWH�9HUKDOWHQ�DXV�
0RWLYHQ�XQG�RGHU�.RPSHWHQ]GHIL]LWHQ�IROJWH��GLH�RIIHQEDU�VWlUNHU�ZDUHQ�DOV�GLH�6WUDI�
DQJVW�GHU�%HWURIIHQHQ��,Q�HLQLJHQ�)lOOHQ�KDEHQ�GLH�%HK|UGHQPLWDUEHLWHU��LQQHQ�GDUDXI�
YHU]LFKWHW��GHQ�6DQNWLRQLHUWHQ�HUQHXW�HLQH�9HUSIOLFKWXQJ�DXI]XHUOHJHQ��GLH�GHU�QLFKW�
HUI�OOWHQ�9HUSIOLFKWXQJ�HQWVSURFKHQ�KlWWH��,Q�DQGHUHQ�)lOOHQ�HUGXOGHWHQ�GLH�6DQNWLRQLHU�
WHQ�GLH�:LHGHUKROXQJ�YRQ�6DQNWLRQHQ��ZHLO�GLH�hEHUIRUGHUXQJ�GXUFK�EHVWLPPWH�9HUKDO�
WHQVHUZDUWXQJHQ�IRUWEHVWDQG��
,Q�HLQLJHQ�)lOOHQ�KDWWHQ�GLH�6DQNWLRQHQ�GDV�*HJHQWHLO�HLQHU�DNWLYLHUHQGHQ��QlPOLFK�HLQH�
OlKPHQGH�:LUNXQJ�DXI�GDV�9HUKDOWHQ�GHU�%HWURIIHQHQ��,Q�ZHQLJHQ�)lOOHQ�HUK|KWHQ�GLH�
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6DQNWLRQHQ�GLH�UHVLJQDWLYH�$QSDVVXQJVEHUHLWVFKDIW�DQ�EHK|UGOLFKH�(UZDUWXQJHQ��GLH�
MHGRFK�NHLQH�+RIIQXQJHQ�DXI�YHUEHVVHUWH�$UEHLWVPDUNWFKDQFHQ�ZHFNHQ��

/LWHUDWXU�
$PHV��$QQH�-lJHU��)UDQN�������'LH�$UEHLWVYHUZDOWXQJ�DOV�RPQLSRWHQWH�6R]LDODUEHLWHULQ�

RGHU�GHU�%RFN�DOV�*lUWQHU��LQ��:LGHUVSU�FKH��+HIW������-XQL�������6��������
$PHV��$QQH��������,FK�KDE
V�PLU�QLFKW�DXVJHVXFKW������'LH�(UIDKUXQJHQ�GHU�%HWURIIHQHQ�

PLW�GHU�8PVHW]XQJ�XQG�GHQ�$XVZLUNXQJHQ�GHV�6*%�,,��KJ��YRP�=HQWUXP�*H�
VHOOVFKDIWOLFKH�9HUDQWZRUWXQJ�GHU�(Y��.LUFKH�LQ�+HVVHQ�XQG�1DVVDX��0DLQ]�
������ZZZ�]JY�LQIR�GRZQORDG�SGI�DUEHLWBIXHUBDOOH�VWXGLHBKDUW]B,9�SGI�

$PHV��$QQH������D��$UEHLWVVLWXDWLRQ�XQG�5ROOHQYHUVWlQGQLV�GHU�SHUV|QOLFKHQ�$Q�
VSUHFKSDUWQHU��LQQHQ�QDFK������6*%�,,��ZZZ�ERHFNOHU�GH�������GRZQORDG�XQ�
WHU��ZZZ�ERHFNOHU�GH�SGIBIRI�6��������������SGI�

$PHV��$QQH������E��+DUW]�,9�LQ�%DGHQ�:�UWWHPEHUJ��'LH�(UIDKUXQJHQ�GHU�%HWURIIHQHQ�
PLW�GHU�8PVHW]XQJ�XQG�GHQ�$XVZLUNXQJHQ�GHV�6*%�,,��%DG�%ROO������

$XVW��-XGLWK�X�D���+J���������hEHU�+DUW]�KLQDXV��6WLPPW�GLH�5LFKWXQJ�LQ�GHU�$UEHLWV�
PDUNWSROLWLN"��'�VVHOGRUI������

%DHWKJH�.LQVN\��9��%DUWHOKHLPHU��3��+HQNH��-���:ROI��$��/DQG��5��:LOOLVFK��$��.XSND��3��
������1HXH�VR]LDOH�'LHQVWOHLVWXQJHQ�QDFK�6*%�,,��,$%�)RUVFKXQJVEHULFKW�
���������1�UQEHUJ�

%DHWKJH�.LQVN\��9RONHU�������hEHUJlQJH�HUZHUEVIlKLJHU�+LOIHEHG�UIWLJHU�E]Z��$UEHLWV�
ORVHU�DXV�GHP�6*%�,,�LQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�±�HLQH�(U�
IROJVVWRU\�YRQ�$5*(Q�XQG�J$Z"��ZZZ�PRQLWRU�DUEHLWVPDUNWSROLWLN��-XQL������

%DKUGW��+DQV�3DXO�������$XWRELRJUDSKLVFKH�0HWKRGHQ��/HEHQVYHUODXIVIRUVFKXQJ�XQG�
6R]LRORJLH��LQ��9RJHV��:ROIJDQJ��+J��������6��������

%HKUHQG��2ODI�������Ä����GDV�JHKW�]X�/DVWHQ�HLJHQHU�(PRWLRQDOLWlW³�±�,QVWUXPHQWH�]XU�
.XQGHQVWHXHUXQJ�LQ�$UEHLWVYHUZDOWXQJHQ�DXV�6LFKW�YRQ�$UEHLWVYHUPLWWOHUQ��LQ��
/XGZLJ�0D\HUKRIHU��:ROIJDQJ�X�D���+J���������6���������

%HKUHQG��2ODI�������$NWLYLHUHQ�DOV�)RUP�VR]LDOHU�.RQWUROOH��LQ��$XV�3ROLWLN�XQG�=HLWJH�
VFKLFKWH��+HIW�������������6��������

%HUOLQHU�.DPSDJQH�JHJHQ�+DUW]�,9�������:HU�QLFKW�VSXUW��NULHJW�NHLQ�*HOG��6DQNWLRQHQ�
JHJHQ�+DUW]�,9�%H]LHKHQGH��(UIDKUXQJHQ��$QDO\VHQ��6FKOXVVIROJHUXQJHQ��%HU�
OLQ������

%HUQKDUG��6DUDK�X�D��������$NWLYH�$UEHLWVPDUNWSROLWLN�LQ�'HXWVFKODQG�XQG�LKUH�:LUNXQ�
JHQ��,$%�)RUVFKXQJVEHULFKW���������

%HVFKHUHU��3HWHU�5|EHQDFN��6LONH�6FKLHUKRUQ��.DUHQ�������1DFK�+DUW]�,9��(UZHUEV�
RULHQWLHUXQJ�YRQ�$UEHLWVORVHQ��LQ��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��+HIW�������
������6��������

%RWKIHOG��6LONH�6HVVHOPHLHU��:HUQHU�%RJHGDQ��&ODXGLD��+J��������$UEHLWVPDUNWSROLWLN�
LQ�GHU�VR]LDOHQ�0DUNWZLUWVFKDIW��9RP�$UEHLWVI|UGHUXQJVJHVHW]�]XP�6R]LDOJH�
VHW]EXFK�,,�XQG�,,,��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

%U|FNOLQJ��8OULFK�.UDVPDQQ��6XVDQQH�/HPNH��7KRPDV�������*RXYHUQHPHQWDOLWlW�GHU�
*HJHQZDUW��6WXGLHQ�]XU�gNRQRPLVLHUXQJ�GHV�6R]LDOHQ��)UDQNIXUW��0DLQ��
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%XQGHVDJHQWXU�I�U�$UEHLW�������$UEHLWVPDUNWEHULFKWHUVWDWWXQJ��*UXQGVLFKHUXQJ�LQ�
'HXWVFKODQG�±�hEHUJlQJH�DXV�*UXQGVLFKHUXQJ�LQ�%HVFKlIWLJXQJ�-XQL�������
1�UQEHUJ������

'HXWVFKHU�%XQGHVWDJ�������*HVHW]HQWZXUI�GHU�)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�
*5h1(1��(QWZXUI�HLQHV�9LHUWHQ�*HVHW]HV�I�U�PRGHUQH�'LHQVWOHLVWXQJHQ�DP�
$UEHLWVPDUNW��'UXFNVDFKH���������YRP�����������]LWLHUW�DOV��%7�'UV����������

'HXWVFKHU�%XQGHVWDJ�������'UXFNVDFKH���������YRP�������������
'HXWVFKHU�%XQGHVWDJ�������'UXFNVDFKH����������YRP�����������
'ROOLQJHU��%HUQG�5DLWKHO��-�UJHQ�������(LQI�KUXQJ�LQ�7KHRULHQ�DEZHLFKHQGHQ�9HUKDO�

WHQV��:HLQKHLP�%DVHO�
(GHOPDQ��0XUUD\�������3ROLWLN�DOV�5LWXDO��)UDQNIXUW�DP�0DLQ������
*URQEDFK��6LJULG�������6R]LDOH�*HUHFKWLJNHLWVOHLWELOGHU�LQ�GHU�$UEHLWVPDUNWSROLWLN�±�YRQ�

GHU�9HUWHLOXQJ�]XU�7HLOKDEH��LQ��%RWKIHOG��6LONH�6HVVHOPHLHU��:HUQHU�%RJHGDQ��
&ODXGLD��+J��������6��������

+HOOPHLVWHU��+HLNH�3HUUH\��2ODI�5�FNLQ��8OULFK�R�-����������Ä'DV�NDQQ�PLU�NHLQHU�HU]lK�
OHQ��GDVV�PDQ�GDYRQ�OHEHQ�NDQQ����³��2VQDEU�FN�

+LHOVFKHU��9RONHU�2FKV��3HWHU�������$UEHLWVORVH�DOV�.XQGHQ"�%HUDWXQJVJHVSUlFKH�LQ�
GHU�$UEHLWVYHUPLWWOXQJ�]ZLVFKHQ�'UXFN�XQG�'LDORJ��%HUOLQ�

,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ�+DOOH�������,:+�3UHVVHPLWWHLOXQJ����������,P�)RNXV��
6DQNWLRQHQ�JHJHQ�+DUW]�,9�(PSIlQJHU��=LHOJHQDXH�'LV]LSOLQLHUXQJ�RGHU�DOOJH�
PHLQH�'URKNXOLVVH"�

-lJHU��)UDQN�7KRPp��+DUDOG�������/HLWIDGHQ�$OJ�,,�6R]LDOKLOIH�YRQ�$�=��)UDQNIXUW��0DLQ���
-RVZLDN��(YD�:ROII��-RDFKLP�������.XU]�XQG�E�QGLJ�±�7UDLQLQJVPD�QDKPHQ�LP�6*%�

,,��,$%�.XU]EHULFKW���������
.HVVO��)DELDQ�������$NWLYLHUXQJVSlGDJRJLN�VWDWW�ZRKOIDKUWVVWDDWOLFKHU�'LHQVWOHLVWXQJ"�

'DV�DNWLYLHUXQJVSROLWLVFKH�5H�$UUDQJHPHQW�GHU�EXQGHVGHXWVFKHQ�.LQGHU��XQG�
-XJHQGKLOIH��=HLWVFKULIW�I�U�6R]LDOUHIRUP������-DKUJDQJ�6����������

.QXWK��0DWWKLDV�������$EVFKOXVVVWDWHPHQW�XQG�5HIOH[LRQ�]XU�7DJXQJ��ÄhEHU�Ã+DUW]µ�
KLQDXV�±�6WLPPW�GLH�5LFKWXQJ�LQ�GHU�$UEHLWVPDUNWSROLWLN"³��LQ��$XVW��-XGLWK�X�D��
������6����������

.QXWK��0DWWLDV�������=ZLVFKHQ�$UEHLWVPDUNWSROLWLN�XQG�$UPHQI�UVRUJH��LQ��5XGROSK��
&ODULVVD�1LHNDQW��5HQDWH��+J��������6��������

.RFK��6XVDQQH�6WHSKDQ��*HVLQH�:DOZHL��8OULFK�������:RUNIDUH��0|JOLFKNHLWHQ�XQG�
*UHQ]HQ��,$%�'LVFXVVLRQ�3DSHU����������1�UQEHUJ�

.�KO��-�UJHQ�������:DQGHO�GHU�)XQNWLRQHQ�YRQ�$UEHLWVPDUNWSROLWLN��LQ��$XVW��-XGLWK�X�D��
�+J����6��������

/DPQHN��6LHJIULHG�������4XDOLWDWLYH�6R]LDOIRUVFKXQJ��%DQG����0HWKRGHQ�XQG�7HFKQL�
NHQ��:HLQKHLP�����$XIODJH�

/DPQHN��6LHJIULHG�������1HXH�7KHRULHQ�DEZHLFKHQGHQ�9HUKDOWHQV��0�QFKHQ�����
$XIODJH�

/HPNH��7KRPDV�.UDVPDQQ��6XVDQQH�%U|FNOLQJ�8OULFK�������*RXYHUQHPHQWDOLWlW��
1HROLEHUDOLVPXV�XQG�6HOEVWWHFKQRORJLHQ��LQ��%U|FNOLQJ��8OULFK�.UDVPDQQ��6X�
VDQQH�/HPNH��7KRPDV�������6�������
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/HPNH��7KRPDV�������1HROLEHUDOLVPXV��6WDDW�XQG�6HOEVWWHFKQRORJLHQ��(LQ�NULWLVFKHU�
hEHUEOLFN��EHU�GLH�JRYHUQPHQWDOLW\�VWXGLHV��LQ��3ROLWLVFKH�9LHUWHOMDKUHVVFKULIW��
����-DKUJDQJ��6��������

/XGZLJ�0D\HUKRIHU��:ROIJDQJ�%HKUHQG��2ODI�6RQGHUPDQQ��$ULDGQH��+J��������)DOOYHU�
VWHKHQ�XQG�'HXWXQJVPDFKW��$NWHXUH�LQ�GHU�6R]LDOYHUZDOWXQJ�XQG�LKUH�.OLHQWHQ��
2SODGHQ�XQG�)DUPLQJWRQ�+LOOV������

/XGZLJ�0D\HUKRIHU��:ROIJDQJ�%HKUHQG��2ODI�6RQGHUPDQQ��$ULDGQH��+J��������9RU�
ZRUW��%DXVWHLQH�]X�HLQHU�6R]LRORJLH�GHU�6R]LDOYHUZDOWXQJ��LQ��/XGZLJ�
0D\HUKRIHU�X�D��������6�������

/XGZLJ�0D\HUKRIHU��:ROIJDQJ�'|OHPH\HU��$QQH�6RQGHUPDQQ��$ULDGQH������'LH�QHXH�
6WDDWOLFKNHLW��6R]LDOYHUZDOWXQJ�LP�DNWLYLHUHQGHQ�6WDDW��LQ��/XGZLJ�0D\HUKRIHU�
X�D��������6��������

0DUWHQV��5XGROI�������Ä=XP�/HEHQ�]X�ZHQLJ³��'HU�9RUVFKODJ�GHV�3DULWlWLVFKHQ�:RKO�
IDKUWVYHUEDQGHV�I�U�HLQHQ�VR]LDO�JHUHFKWHQ�5HJHOVDW]�DOV�VR]LDOSROLWLVFKH�
*UXQGJU|�H��%HUOLQ������

0D\ULQJ��3KLOOLS�������4XDOLWDWLYH�,QKDOWVDQDO\VH��*UXQGODJHQ�XQG�7HFKQLNHQ��:HLQ�
KHLP�%DVHO������$XIODJH�

0HKOLFK��0LFKDHO�������/DQJ]HLWDUEHLWVORVLJNHLW��,QGLYLGXHOOH�%HZlOWLJXQJ�LP�JHVHOO�
VFKDIWOLFKHQ�.RQWH[W��%DGHQ�%DGHQ�

0RKU��*LVHOD�5LFKWHU��3HWHU�������3V\FKRVR]LDOH�)ROJHQ�YRQ�(UZHUEVORVLJNHLW���,QWHU�
YHQWLRQVP|JOLFKNHLWHQ��LQ��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��+HIW�������������6��
������

0RKU��.DWULQ�������9RQ�Ä:HOIDUH�WR�:RUNIDUH³"�'HU�UDGLNDOH�:DQGHO�GHU�GHXWVFKHQ�
$UEHLWVPDUNWSROLWLN��LQ��%RWKIHOG��6LONH�6HVVHOPHLHU��:HUQHU�%RJHGDQ��&ODXGLD�
�+J��������6��������

0�OOHU��.DL�8ZH�2VFKPLDQVN\��)UDQN�������'LH�6DQNWLRQVSROLWLN�GHU�$UEHLWVDJHQWXUHQ�
QDFK�GHQ�Ä+DUW]³�5HIRUPHQ��:=%�'LVFXVVLRQ�3DSHU�����������%HUOLQ������

0�OOHU��.DL�8ZH�������2EVHUYHG�DQG�XQREVHUYHG�GHWHUPLQDQWV�RI�XQHPSOR\PHQW�
LQVXUDQFH�EHQHILW�VDQFWLRQV�LQ�*HUPDQ\��:=%�'LVFXVVLRQ�3DSHU�����������%HU�
OLQ������

3URPEHUJHU��0DUNXV�������$UEHLW��$UEHLWVORVLJNHLW�XQG�VR]LDOH�,QWHJUDWLRQ��LQ��$XV�
3ROLWLN�XQG�=HLWJHVFKLFKWH��+HIW�������������6�������

5XGROSK��&ODULVVD�1LHNDQW��5HQDWH��+J��������+DUW]�,9��=ZLVFKHQELODQ]�XQG�3HUVSHNWL�
YHQ��0�QVWHU�

6FKQHLGHU��-XOLD�������6DQNWLRQHQ�LP�6*%�,,��:HU�ZLUG�VDQNWLRQLHUW�XQG�ZDUXP"��LQ��
HIDV�1HZVOHWWHU�1U������1RYHPEHU�������6������

6FKQHLGHU��-XOLD�������7KH�(IIHFW�RI�8QHPSOR\PHQW�%HQHILW�,,�6DQFWLRQV�RQ�5HVHUYD�
WLRQ�:DJHV��,$%�'LVFXVVLRQ�3DSHU���������

6FKUXWK��3HWHU�������=XU�/HLVWXQJVNRQNXUUHQ]�YRQ�6*%�,,�XQG�6*%�9,,,��([SHUWHQJH�
VSUlFK�GHU�.LQGHUNRPPLVVLRQ�GHV�%XQGHVWDJHV�]XP�7KHPD��Ä9RUUDQJ�GHU�-X�
JHQGVR]LDODUEHLW�XQG�%HUXIVKLOIH�JHPl��6*%�9,,,�JHJHQ�EHU�6*%�,,³�DP�
�����������LP�,QWHUQHW�XQWHU�ZZZ�MPG�IRUXP�GH�

6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�������*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH��
6DQNWLRQHQ�JHJHQ�EHU�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ��1�UQEHUJ������
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6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�������6WDWLVWLN�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVX�
FKHQGH�QDFK�GHP�6*%�,,��6DQNWLRQHQ��1�UQEHUJ��'H]HPEHU�������'DWHQ�PLW�
:DUWH]HLW�YRQ���0RQDWHQ�

6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�������6WDWLVWLN�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVX�
FKHQGH�QDFK�GHP�6*%�,,��6*%�,,�.HQQ]DKOHQ�I�U�LQWHUUHJLRQDOH�9HUJOHLFKH�I�U�
)HEUXDU�������1�UQEHUJ�

8OOULFK��&DUVWHQ�*��������$NWLYLHUHQGH�6R]LDOSROLWLN�XQG�LQGLYLGXHOOH�$XWRQRPLH��LQ��
6R]LDOH�:HOW������-DKUJDQJ��6����������

9RJHV��:ROIJDQJ��+J��������0HWKRGHQ�GHU�%LRJUDSKLH��XQG�/HEHQVODXIIRUVFKXQJ��
2SODGHQ�

:LW]HO��$QGUHDV�������9HUIDKUHQ�GHU�TXDOLWDWLYHQ�6R]LDOIRUVFKXQJ��hEHUEOLFN�XQG�
$OWHUQDWLYHQ��)UDQNIXUW�DP�0DLQ�1HZ�<RUN������

:ROII��-RDFKLP�+RKPH\HU��.DWULQ�������:LUNXQJHQ�YRQ�(LQ�(XUR�-REV��)�U�HLQ�SDDU�
(XUR�PHKU��,$%�.XU]EHULFKW��������

�

$QKDQJ��
�����6*%�,,�LP�:RUWODXW�
�
�����$EVHQNXQJ�XQG�:HJIDOO�GHV�$UEHLWVORVHQJHOGHV�,,�XQG�GHV�EHIULVWHWHQ�=XVFKODJHV�
�����'DV�$UEHLWVORVHQJHOG�,,�ZLUG�XQWHU�:HJIDOO�GHV�=XVFKODJV�QDFK������LQ�HLQHU�HUVWHQ�
6WXIH�XP����YRP�+XQGHUW�GHU�I�U�GHQ�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�QDFK������
PD�JHEHQGHQ�5HJHOOHLVWXQJ�DEJHVHQNW��ZHQQ��
����

GHU�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�VLFK�WURW]�%HOHKUXQJ��EHU�GLH�5HFKWVIROJHQ�
ZHLJHUW���
D���
HLQH�LKP�DQJHERWHQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�DE]XVFKOLH�HQ��
E���
LQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�IHVWJHOHJWH�3IOLFKWHQ�]X�HUI�OOHQ��LQVEHVRQ�
GHUH�LQ�DXVUHLFKHQGHP�8PIDQJ�(LJHQEHP�KXQJHQ�QDFK]XZHLVHQ��
F���
HLQH�]XPXWEDUH�$UEHLW��$XVELOGXQJ��$UEHLWVJHOHJHQKHLW��HLQH�PLW�HLQHP�%H�
VFKlIWLJXQJV]XVFKXVV�QDFK�����D�JHI|UGHUWH�$UEHLW��HLQ�]XPXWEDUHV�$QJHERW�
QDFK�����D�RGHU�HLQH�VRQVWLJH�LQ�GHU�(LQJOLHGHUXQJVYHUHLQEDUXQJ�YHUHLQEDUWH�
0D�QDKPH�DXI]XQHKPHQ�RGHU�IRUW]XI�KUHQ��RGHU�
G���
]XPXWEDUH�$UEHLW�QDFK������$EV����6DW]���DXV]XI�KUHQ��

����
GHU�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�WURW]�%HOHKUXQJ��EHU�GLH�5HFKWVIROJHQ�HLQH�
]XPXWEDUH�0D�QDKPH�]XU�(LQJOLHGHUXQJ�LQ�$UEHLW�DEJHEURFKHQ�RGHU�$QODVV�I�U�
GHQ�$EEUXFK�JHJHEHQ�KDW��

�'LHV�JLOW�QLFKW��ZHQQ�GHU�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�HLQHQ�ZLFKWLJHQ�*UXQG�I�U�VHLQ�
9HUKDOWHQ�QDFKZHLVW��
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����.RPPW�GHU�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�WURW]�VFKULIWOLFKHU�%HOHKUXQJ��EHU�GLH�
5HFKWVIROJHQ�HLQHU�$XIIRUGHUXQJ�GHV�]XVWlQGLJHQ�7UlJHUV��VLFK�EHL�LKU�]X�PHOGHQ�RGHU�
EHL�HLQHP�lU]WOLFKHQ�RGHU�SV\FKRORJLVFKHQ�8QWHUVXFKXQJVWHUPLQ�]X�HUVFKHLQHQ��QLFKW�
QDFK�XQG�ZHLVW�HU�NHLQHQ�ZLFKWLJHQ�*UXQG�I�U�VHLQ�9HUKDOWHQ�QDFK��ZLUG�GDV�$UEHLWVOR�
VHQJHOG�,,�XQWHU�:HJIDOO�GHV�=XVFKODJV�QDFK������LQ�HLQHU�HUVWHQ�6WXIH�XP����YRP�
+XQGHUW�GHU�I�U�GHQ�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�QDFK������PD�JHEHQGHQ�5HJHO�
OHLVWXQJ�DEJHVHQNW��
�����%HL�GHU�HUVWHQ�ZLHGHUKROWHQ�3IOLFKWYHUOHW]XQJ�QDFK�$EVDW]���ZLUG�GDV�$UEHLWVORVHQ�
JHOG�,,�XP����YRP�+XQGHUW�GHU�I�U�GHQ�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�QDFK������
PD�JHEHQGHQ�5HJHOOHLVWXQJ�JHPLQGHUW���%HL�MHGHU�ZHLWHUHQ�ZLHGHUKROWHQ�3IOLFKWYHUOHW�
]XQJ�QDFK�$EVDW]���ZLUG�GDV�$UEHLWVORVHQJHOG�,,�XP�����YRP�+XQGHUW�JHPLQGHUW���%HL�
ZLHGHUKROWHU�3IOLFKWYHUOHW]XQJ�QDFK�$EVDW]���ZLUG�GDV�$UEHLWVORVHQJHOG�,,�XP�GHQ�
9RPKXQGHUWVDW]�JHPLQGHUW��GHU�VLFK�DXV�GHU�6XPPH�GHV�LQ�$EVDW]���JHQDQQWHQ�
9RPKXQGHUWVDW]HV�XQG�GHP�GHU�MHZHLOV�YRUDQJHJDQJHQHQ�$EVHQNXQJ�QDFK�$EVDW]���
]XJUXQGH�OLHJHQGHQ�9RPKXQGHUWVDW]�HUJLEW���(LQH�ZLHGHUKROWH�3IOLFKWYHUOHW]XQJ�OLHJW�
QLFKW�YRU��ZHQQ�GHU�%HJLQQ�GHV�YRUDQJHJDQJHQHQ�6DQNWLRQV]HLWUDXPV�OlQJHU�DOV�HLQ�
-DKU�]XU�FNOLHJW���%HL�0LQGHUXQJ�GHV�$UEHLWVORVHQJHOGHV�,,�QDFK�6DW]���NDQQ�GHU�
7UlJHU�XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�8PVWlQGH�GHV�(LQ]HOIDOOV�GLH�0LQGHUXQJ�DXI����
YRP�+XQGHUW�GHU�I�U�GHQ�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�QDFK������PD�JHEHQGHQ�
5HJHOOHLVWXQJ�EHJUHQ]HQ��ZHQQ�GHU�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�VLFK�QDFKWUlJOLFK�
EHUHLW�HUNOlUW��VHLQHQ�3IOLFKWHQ�QDFK]XNRPPHQ���%HL�HLQHU�0LQGHUXQJ�GHV�$UEHLWVORVHQ�
JHOGHV�,,�XP�PHKU�DOV����YRP�+XQGHUW�GHU�QDFK������PD�JHEHQGHQ�5HJHOOHLVWXQJ�
NDQQ�GHU�]XVWlQGLJH�7UlJHU�LQ�DQJHPHVVHQHP�8PIDQJ�HUJlQ]HQGH�6DFKOHLVWXQJHQ�
RGHU�JHOGZHUWH�/HLVWXQJHQ�HUEULQJHQ���'HU�]XVWlQGLJH�7UlJHU�VROO�/HLVWXQJHQ�QDFK�
6DW]���HUEULQJHQ��ZHQQ�GHU�+LOIHEHG�UIWLJH�PLW�PLQGHUMlKULJHQ�.LQGHUQ�LQ�%HGDUIVJH�
PHLQVFKDIW�OHEW��
����'LH�$EVlW]H���ELV���JHOWHQ�HQWVSUHFKHQG��
����

EHL�HLQHP�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ��GHU�QDFK�9ROOHQGXQJ�GHV�����/H�
EHQVMDKUHV�VHLQ�(LQNRPPHQ�RGHU�9HUP|JHQ�LQ�GHU�$EVLFKW�YHUPLQGHUW�KDW��GLH�
9RUDXVVHW]XQJHQ�I�U�GLH�*HZlKUXQJ�RGHU�(UK|KXQJ�GHV�$UEHLWVORVHQJHOGHV�,,�
KHUEHL]XI�KUHQ��

����
EHL�HLQHP�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ��GHU�WURW]�%HOHKUXQJ��EHU�GLH�
5HFKWVIROJHQ�VHLQ�XQZLUWVFKDIWOLFKHV�9HUKDOWHQ�IRUWVHW]W��

����
EHL�HLQHP�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ���
D���
GHVVHQ�$QVSUXFK�DXI�$UEHLWVORVHQJHOG�UXKW�RGHU�HUORVFKHQ�LVW��ZHLO�GLH�$JHQWXU�
I�U�$UEHLW�GHQ�(LQWULWW�HLQHU�6SHUU]HLW�RGHU�GDV�(UO|VFKHQ�GHV�$QVSUXFKV�QDFK�
GHQ�9RUVFKULIWHQ�GHV�'ULWWHQ�%XFKHV�IHVWJHVWHOOW�KDW�RGHU�
E���
GHU�GLH�LQ�GHP�'ULWWHQ�%XFK�JHQDQQWHQ�9RUDXVVHW]XQJHQ�I�U�GHQ�(LQWULWW�HLQHU�
6SHUU]HLW�HUI�OOW��GLH�GDV�5XKHQ�RGHU�(UO|VFKHQ�HLQHV�$QVSUXFKV�DXI�$UEHLWVOR�
VHQJHOG�EHJU�QGHQ��

�����%HL�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ��GLH�GDV�����/HEHQVMDKU��MHGRFK�QRFK�QLFKW�GDV�
����/HEHQVMDKU�YROOHQGHW�KDEHQ��ZLUG�GDV�$UEHLWVORVHQJHOG�,,�XQWHU�GHQ�LQ�GHQ�$EVlW�
]HQ���XQG���JHQDQQWHQ�9RUDXVVHW]XQJHQ�DXI�GLH�/HLVWXQJHQ�QDFK������EHVFKUlQNW��GLH�
QDFK������$EV����DQJHPHVVHQHQ�.RVWHQ�I�U�8QWHUNXQIW�XQG�+HL]XQJ�VROOHQ�DQ�GHQ�
9HUPLHWHU�RGHU�DQGHUH�(PSIDQJVEHUHFKWLJWH�JH]DKOW�ZHUGHQ���%HL�ZLHGHUKROWHU�3IOLFKW�
YHUOHW]XQJ�QDFK�$EVDW]���RGHU���ZLUG�GDV�$UEHLWVORVHQJHOG�,,�XP�����YRP�+XQGHUW�
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JHPLQGHUW���%HL�ZLHGHUKROWHU�3IOLFKWYHUOHW]XQJ�QDFK�$EVDW]���ZLUG�GDV�$UEHLWVORVHQJHOG�
,,�XP�GHQ�9RPKXQGHUWVDW]�JHPLQGHUW��GHU�VLFK�DXV�GHU�6XPPH�GHV�LQ�$EVDW]���JH�
QDQQWHQ�9RPKXQGHUWVDW]HV�XQG�GHP�GHU�MHZHLOV�YRUDQJHJDQJHQHQ�$EVHQNXQJ�QDFK�
$EVDW]���]XJUXQGH�OLHJHQGHQ�9RPKXQGHUWVDW]�HUJLEW���$EVDW]���6DW]���JLOW�HQWVSUH�
FKHQG���%HL�HLQHU�0LQGHUXQJ�GHV�$UEHLWVORVHQJHOGHV�,,�QDFK�6DW]���NDQQ�GHU�7UlJHU�
XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�8PVWlQGH�GHV�(LQ]HOIDOOV�/HLVWXQJHQ�I�U�8QWHUNXQIW�XQG�
+HL]XQJ�HUEULQJHQ��ZHQQ�GHU�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�VLFK�QDFKWUlJOLFK�EHUHLW�
HUNOlUW��VHLQHQ�3IOLFKWHQ�QDFK]XNRPPHQ���'LH�$JHQWXU�I�U�$UEHLW�NDQQ�/HLVWXQJHQ�QDFK�
$EVDW]���6DW]���DQ�GHQ�HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�HUEULQJHQ��
�����$EVHQNXQJ�XQG�:HJIDOO�WUHWHQ�PLW�:LUNXQJ�GHV�.DOHQGHUPRQDWV�HLQ��GHU�DXI�GDV�
:LUNVDPZHUGHQ�GHV�9HUZDOWXQJVDNWHV��GHU�GLH�$EVHQNXQJ�RGHU�GHQ�:HJIDOO�GHU�
/HLVWXQJ�IHVWVWHOOW��IROJW��LQ�GHQ�)lOOHQ�YRQ�$EVDW]���1U����%XFKVWDEH�D�WUHWHQ�$EVHQ�
NXQJ�XQG�:HJIDOO�PLW�%HJLQQ�GHU�6SHUU]HLW�RGHU�GHP�(UO|VFKHQ�GHV�$QVSUXFKV�QDFK�
GHP�'ULWWHQ�%XFK�HLQ���$EVHQNXQJ�XQG�:HJIDOO�GDXHUQ�GUHL�0RQDWH���%HL�HUZHUEVIlKL�
JHQ�+LOIHEHG�UIWLJHQ��GLH�GDV�����/HEHQVMDKU��MHGRFK�QRFK�QLFKW�GDV�����/HEHQVMDKU�
YROOHQGHW�KDEHQ��NDQQ�GHU�7UlJHU�GLH�$EVHQNXQJ�XQG�GHQ�:HJIDOO�GHU�5HJHOOHLVWXQJ�
XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�8PVWlQGH�GHV�(LQ]HOIDOOV�DXI�VHFKV�:RFKHQ�YHUN�U]HQ���:lKUHQG�GHU�$EVHQNXQJ�RGHU�GHV�:HJIDOOV�GHU�/HLVWXQJ�EHVWHKW�NHLQ�$QVSUXFK�DXI�
HUJlQ]HQGH�+LOIH�]XP�/HEHQVXQWHUKDOW�QDFK�GHQ�9RUVFKULIWHQ�GHV�=Z|OIWHQ�%XFKHV��
�
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,QWHUYLHZOHLWIDGHQ�
��� $QJDEHQ�]XU�3HUVRQ��$OWHU��:RKQRUW��6WDDWVDQJHK|ULJNHLW��)DPLOLHQ�

�:RKQVLWXDWLRQ��XQG�]XP�I�U�GLH�6DQNWLRQ�]XVWlQGLJHQ�6*%�,,�7UlJHU"�
��� )�U�ZHOFKH�8QWHUODVVXQJ�HQ��E]Z��+DQGOXQJ�HQ��VLHKW�VLFK�GHU�GLH�*HVSUlFKVSDUW�

QHU��LQ�EHVWUDIW"�
��� :DQQ��LQ�ZHOFKHU�+|KH�XQG�I�U�ZLH�ODQJH�HUIROJWH�Q��GLH�/HLVWXQJVN�U]XQJ�HQ�"�
��� :LH�ODQJH�NHQQW�NDQQWH�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�GHQ�GLH�VDQNWLRQLHUHQGH�Q�

S$S�VFKRQ"�:LH�YLHOH�SHUV|QOLFKH�*HVSUlFKH�KDEHQ�KDWWHQ�YRU�GHU�6DQNWLRQ�VWDWW�
JHIXQGHQ"�

��� :LH�KDW�KDWWH�VLFK�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�LQ�GHQ�GHU�6DQNWLRQ�YRUDQJHJDQ�
JHQHQ�*HVSUlFKHQ�JHI�KOW"�

��� :LH�KDW�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�YRQ�GHU�Ä9HUSIOLFKWXQJ³��I�U�GHUHQ�1LFKW�
(UI�OOXQJ�HU�EHVWUDIW�ZXUGH��HUIDKUHQ"�

��� :LH�KDW�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�GLH�$QK|UXQJ��QDFK������$EV����6DW]����
HUOHEW"�

��� :RULQ�VLHKW�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�GLH�*U�QGH�GDI�U��GDVV�HU�VLH�GLH�DQ�
LKQ�VLH�JHULFKWHWHQ�(UZDUWXQJHQ�QLFKW�HUI�OOHQ�NRQQWH�ZROOWH"�

��� +DW�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�YHUVXFKW��VLFK�JHJHQ�GLH�6DQNWLRQ�]X�ZHKUHQ"�
����:XUGH�GHP�GHU�*HVSUlFKVSDUWQHU��LQ�QDFK�GHU�6DQNWLRQ�QRFK�PDO�HLQH�lKQOLFKH�

9HUSIOLFKWXQJ�DXIHUOHJW�ZLH�GLH��GHU�HU�VLH�QLFKW�QDFKJHNRPPHQ�LVW"�:LH�LVW�GHU�GLH�
*HVSUlFKVSDUWQHU��LQ�GDPLW�XPJHJDQJHQ"�

����:LH�VLHKW�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�VHLQH�LKUH�EHUXIOLFKH�6LWXDWLRQ"��6FKXOELO�
GXQJ��%HUXIVDXVELOGXQJ��EHUXIOLFKH�(UIDKUXQJHQ�XQG�%U�FKH��+LQGHUQLVVH�VHL�
QHU�LKUHU�Ä%HVFKlIWLJXQJVIlKLJNHLW³��

����:HOFKH�)|UGHUXQJ�VHLQHU�LKUHU�EHUXIOLFKHQ�&KDQFHQ�Z�UGH�GHU�GLH�*HVSUlFKVSDUW�
QHU��LQ�VLFK�Z�QVFKHQ"�

����+DWWH�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�LQ�GHU�VDQNWLRQVWUlFKWLJHQ�6LWXDWLRQ�HLQH�Q�
*HVSUlFKVSDUWQHU��PLW�GHP�HU�VLH�VLFK�EHUDWHQ�NRQQWH"�:HQQ�MD��ZHU�ZDU�GHU�*H�
VSUlFKVSDUWQHU"�:RULQ�EHVWDQG�GLH�%HUDWXQJ"�

����:DUHQ�LKP�LKU�GLH�LQ������6*%�,,�YRUJHVHKHQHQ�.RQVHTXHQ]HQ�VHLQHV�LKUHV�9HU�
KDOWHQV�EHZXVVW"�

����:DV�KDW�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�JHWDQ�ZDV�SODQW�GHU�GLH�*HVSUlFKVSDUWQHU��
LQ��XP�GLH�.�U]XQJ�RGHU�6WUHLFKXQJ�GHU�/HLVWXQJ�]X�NRPSHQVLHUHQ"�

����:DV�P|FKWH�GHU�GLH�*HVSUlFKVSDUWQHU��LQ�DP�(QGH�GHV�*HVSUlFKV�QRFK�VDJHQ"�
�
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$XVZHUWXQJVUDVWHU�
��� DNWXHOOH�/HEHQVVLWXDWLRQ��

•� $OWHU���
•� :RKQVLWXDWLRQ��
•� 3DUWQHUVFKDIW�.LQGHU���
•� ELVKHULJH�'DXHU�GHV�$/*�,,�%H]XJV��
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�DNWXHOOHQ�/HEHQVVLWXDWLRQ�
�

��� /HEHQVJHVFKLFKWH��
•� ZR�XQG�EHL�ZHP�DXIJHZDFKVHQ��
•� 6FKXOH��
•� $XVELOGXQJ�HQ���
•� %HUXIVWlWLJNHLWHQ��
•� =HLWHQ�GHU�$UEHLWVORVLJNHLW��
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�/HEHQVJHVFKLFKWH�
�

��� DNWXHOOH�VR]LDOH�%H]LHKXQJHQ��
•� %H]LHKXQJHQ�]XU�+HUNXQIWVIDPLOLH��
•� %H]LHKXQJHQ�]X�)UHXQGHQ�XQG�%HNDQQWHQ��
•� .RQWDNW�]X�(UZHUEVORVHQJUXSSHQ���EHUDWXQJVVWHOOHQ�
•� ZHLWHUH�,QIRUPDWLRQHQ�]X�GHQ�DNWXHOOHQ�VR]LDOHQ�%H]LHKXQJHQ�

�
��� 0RWLYODJH��DOOJHPHLQ��

•� :�QVFKH��,QWHUHVVHQ��
•� 4XHOOHQ�GHV�6HOEVWZHUWJHI�KOV��
•� .UlQNXQJHQ��bQJVWH��
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�DOOJHPHLQHQ�0RWLYODJH�
�

��� 0RWLYODJH��EHUXIOLFK�
•� EHUXIOLFKH�:�QVFKH�XQG�,QWHUHVVHQ��
•� EHUXIOLFKH�4XHOOHQ�GHV�6HOEVWZHUWJHI�KOV��
•� LQ�$XVELOGXQJHQ�%HUXIVWlWLJNHLWHQ�HUIDKUHQH�.UlQNXQJHQ��
•� LQ�$XVELOGXQJHQ�%HUXIVWlWLJNHLWHQ�HUZRUEHQH�9HUVDJHQVlQJVWH��
•� )|UGHUXQJVZ�QVFKH�DQ�6*%�,,�7UlJHU��
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�EHUXIOLFKHQ�0RWLYODJH�
�

��� ,QWHUDNWLRQ�PLW�:DKUQHKPXQJ�YRQ�6*%�,,�7UlJHU�
•� ,QWHQVLWlW�XQG�$UW�GHV�.RQWDNWHV�YRQ�.RQWDNWYHUVXFKHQ��
•� ZLH�I�KOW�VLFK�*3�LQ�GHU�%HK|UGH�EHKDQGHOW��
•� 3UREOHPH�LQ�OHLVWXQJVUHFKWOLFKHQ�$QJHOHJHQKHLWHQ��
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�,QWHUDNWLRQ�PLW�:DKUQHKPXQJ�YRQ�6*%�,,�7UlJHU�
�

��� ,QWHUDNWLRQ�PLW�:DKUQHKPXQJ�YRQ�S$S�$UEHLWVYHUPLWWOHU�
•� .RQWLQXLWlW�RGHU�:HFKVHO�YRQ�S$S�$9�
•� ,QWHQVLWlW�XQG�$UW�GHV�.RQWDNWHV�
•� ZLH�I�KOW�VLFK�*3�YRQ�S$S�$9�EHKDQGHOW��
•� $QK|UXQJ�YRU�6DQNWLRQ�LP�SHUV|QOLFKHQ�*HVSUlFK�HUIROJW"�
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�,QWHUDNWLRQ�PLW�:DKUQHKPXQJ�YRQ�S$S�$9�
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�
��� QLFKW�HUI�OOWH�$QIRUGHUXQJ�

•� RIIL]LHOOHU�6DQNWLRQVDQODVV��
•� I�U�*3�EHODVWHQGH�RGHU�XQHUWUlJOLFKH�$VSHNWH�GHU�NRQNUHWHQ�$QIRUGHUXQJ��
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�QLFKW�HUI�OOWHQ�$QIRUGHUXQJ��

�
��� ,QWHUDNWLRQ�PLW�:DKUQHKPXQJ�YRQ�I�U�6DQNWLRQVXUVDFKH�UHOHYDQWHP�%HVFKlIWL�

JXQJV��0D�QDKPHWUlJHU�$UEHLWJHEHU�
•� YRU�ZHOFKH�$QIRUGHUXQJHQ�JHVWHOOW��
•� ZLH�EHKDQGHOW�JHI�KOW��
•� ZHLWHUH�,QIRUPDWLRQHQ�]XU�,QWHUDNWLRQ�PLW�:DKUQHKPXQJ�YRQ�%7�07�$*�

�
����$QWL]LSDWLRQ�GHU�6DQNWLRQ"�
�
����9HUVXFK�GHU�*HJHQZHKU"�

•� :LGHUVSUXFK�HLQJHOHJW"�
•� :LGHUVSUXFK�HUIROJUHLFK�HUIROJORV"�
•� .ODJH�HLQJHUHLFKW�(LQVWZHLOLJH�$QRUGQXQJ�EHDQWUDJW"�
•� .ODJH�$QWUDJ�HUIROJUHLFK�HUIROJORV"�

�
����6DQNWLRQVK|KH���EHZlOWLJXQJ�XQG�±DXVZLUNXQJ�

•� 6DQNWLRQVK|KH��
•� PDWHULHOOH�8QWHUVW�W]XQJ�GXUFK�ZHQ�LQ�ZHOFKHU�)RUP��
•� 9HU]LFKW�DXI�ZHOFKH�$XVJDEHQ��
•� $UWHQ�GHU�DOWHUQDWLYHQ�(LQNRPPHQV��RGHU�%DUJHOGEHVFKDIIXQJ��
•� =DKOXQJVU�FNVWlQGH�HQWVWDQGHQ"�
•� VRQVWLJH�6DQNWLRQVDXVZLUNXQJHQ��
•� N�QIWLJH�(UI�OOXQJ�JOHLFKDUWLJHU�$QIRUGHUXQJHQ"�
•� %HUHLWVFKDIW�]XU�N�QIWLJHQ�(UI�OOXQJ�JOHLFKDUWLJHU�$QIRUGHUXQJHQ"�
•� VRQVWLJH�,QIRUPDWLRQHQ�]X�6DQNWLRQVK|KH���EHZlOWLJXQJ���DXVZLUNXQJ�

�
����I�U�)RUVFKXQJVIUDJH�EHODQJORVH�*HVSUlFKVDEVFKQLWWH�
�

7DEHOOHQ��XQG�$EELOGXQJVYHU]HLFKQLV�
7DEHOOH����� :LGHUVSU�FKH�XQG�.ODJHQ�JHJHQ�6DQNWLRQVEHVFKHLGH�XQG�GHUHQ�

(UJHEQLVVH� ���
7DEHOOH����� $OWHUVJUXSSHQ]XJHK|ULJNHLW�XQG�$XVELOGXQJVDEVFKOXVV�GHU�

,QWHUYLHZSDUWQHU��LQQHQ�]XP�=HLWSXQNW�GHU��HUVWHQ��6DQNWLRQ� ���
7DEHOOH���� 6DQNWLRQVDQOlVVH� ���
7DEHOOH����� 6DQNWLRQVK|KHQ� ����
�
$EELOGXQJ���� 6FKHPD��8UVDFKHQ�YRQ�6DQNWLRQHQ� ���
�


