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9RUZRUW

(LQ�NDXP�VLFKWEDUHV�/lFKHOQ�XPVSLHOW� VHLQH�/LSSHQ��DOV�
GLH� %HVXFKHU� YRQ� 'LDFRQLD� LQ� VHLQ� QHXHV� =XKDXVH� WUH�
WHQ��'HU�*HOlKPWH�OLHJW�LQ�HLQHP�.UDQNHQEHWW�DXV�HLQHP�
6FKZHL]HU�6SLWDO��6HLQ�QHXHV�=XKDXVH�GXUIWH�HU�]X�%HJLQQ�
GLHVHV�-DKUHV�PLW�VHLQHU�)UDX�XQG�VHLQHP�6RKQ�EH]LHKHQ��
1DFK�HLQHP�VFKZHUHQ�9HUNHKUVXQIDOO������ZDU�GHU�MXQJH�
3DVWRU� ,RQXW� IDVW� Y|OOLJ� JHOlKPW� XQG� KDW� VHLWKHU� HLQHQ�
*URVVWHLO�GHU�0XVNHOPDVVH�YHUORUHQ��7DSIHU�YHUVXFKW�HU��
PLWKLOIH�VHLQHU�)UDX��WlJOLFK�HLQIDFKH�hEXQJHQ�]X�DEVRO�
YLHUHQ��XP�GHQ�ZHLWHUHQ�=HUIDOO�VHLQHV�.|USHUV�DXI]XKDO�
WHQ��0LW�VHLQHU�NDXP�K|UEDUHQ�6WLPPH�VDJW�HU��Å:HLVVW�
'X��LFK�KDOWH�PLFK�DQ�-HVXV�IHVW��,KQ�ZHUGH�LFK�QLFKW�ORV�
ODVVHQ��8QG�HLQHV�7DJHV�ZHUGH�LFK�ZLHGHU�JHKHQ�N|QQHQ��
'D�ELQ�LFK�JDQ]�VLFKHU�´
,RQXW�ZDU�ELV������3DVWRU� LQ�HLQHU�*HPHLQGH� LP�UXPl�
QLVFKHQ�6LELX��(U�KDW�GHQ�0HQVFKHQ�FKULVWOLFKH�+RIIQXQJ�
LQ�GLH�PDWHULHOOH�1RW�KLQHLQ�JHEUDFKW�XQG�KlOW�DXFK�XQWHU�
DXVVHURUGHQWOLFK� ZLGULJHQ� 8PVWlQGHQ� DQ� GLHVHP�$QNHU�
IHVW�
*HQDX�GDV�Z�QVFKH�LFK�PLU�I�U�PLFK�VHOEVW��I�U�XQV�DOV�
'LDFRQLD��I�U�6LH�DOV�6SHQGHU��]X�PXOWLSOL]LHUHQ��ZDV�XQV�
DQYHUWUDXW�LVW��8QVHUH�)lKLJNHLWHQ�XQG�XQVHU�*XW�I�U�HW�
ZDV�HLQ]XVHW]HQ��GDV�(ZLJNHLWVZHUW�KDW�XQG�QLFKW�EHLP�
HUVWHQ�6WXUP�YRP�VDQGLJHQ�%RGHQ�ZHJJHVS�OW�ZLUG��'DQ�
NH��GDVV�ZLU�JHPHLQVDP�DXI�GLHVHQ�)HOVHQ�EDXHQ�G�UIHQ��
'DQNH�I�U�GLH�JHPHLQVDPH�0XOWLSOLNDWLRQ�
� � � � � � � �
&KULVWLDQ�6DUWRULXV
9L]HSUlVLGHQW�'LDFRQLD�,QWHUQDWLRQDOH�+LOIH



������������������������������������������������������������������$/%$1,(1
,P�YHUJDQJHQHQ�-DKU�ZXUGH�GLH�6LWXDWLRQ�I�U�GLH�0HQ�
VFKHQ�LP�/DQG�QRFK�EHGU�FNHQGHU��'LH�)LQDQ]NULVH�JULII�
DXV� GHQ� XPOLHJHQGHQ� /lQGHUQ�ZLH� HLQH� (SLGHPLH� XP�
VLFK��9RU�DOOHP�GLH�DUPHQ�)DPLOLHQ�ZXUGHQ�KDUW�JHWURI�
IHQ��

8QVHU�%�UR�LQ�7LUDQD�ZXUGH�UHJHOUHFKW�YRQ�7HOHIRQDQ�
UXIHQ� +LOIHVXFKHQGHU� Å�EHUÁXWHW´�� .LQGHUKHLPH�� 6H�
QLRUHQKHLPH� XQG� YLHOH� HLQ]HOQH� DUPH� )DPLOLHQ� EDWHQ�
KlQGHULQJHQG�XP�+LOIH��$OV�ZHQQ�GLHV�QRFK�QLFKW� JH�
QXJ�JHZHVHQ�ZlUH��OLWW�GDV�JDQ]H�/DQG�XQWHU�HLQHU�ZR�
FKHQODQJHQ�.lOWHZHOOH��)DVW�GLH�+lOIWH�GHV�/DQGHV�ZDU�
ZLH�JHOlKPW�XQG�GXUFK�GHQ�6FKQHH�YRQ�GHU�=LYLOLVDWLRQ�
DEJHVFKQLWWHQ��(LQLJH�0HQVFKHQ�VWDUEHQ��YLHOH�+lXVHU�
ZXUGHQ�]HUVW|UW��9RU�DOOHP�GLH�+lXVHU�GHU�$UPHQ��GH�
UHQ�'lFKHU�VHKU�RIW�GHQ�6FKQHHPDVVHQ�QLFKW�VWDQGKDO�
WHQ�NRQQWHQ��

9LHOH� DOEDQLVFKH�$XVZDQGHUHU� OHEHQ� LQ� *ULHFKHQODQG��
1DFKGHP�YLHOH�GRUW�LKUH�$UEHLWVVWHOOHQ�YHUORUHQ�KDWWHQ��
NDPHQ� VLH�]XU�FN�QDFK�$OEDQLHQ�XQG�HUVFKZHUWHQ�GLH�
/DVW�I�U�GLH�SROLWLVFKHQ�*HPHLQGHQ�GXUFK�LKUH�+LOIHJH�
VXFKH�]XVlW]OLFK��'LH�DOEDQLVFKH�5HJLHUXQJ�LVW�LQ�HLQHU�
VFKZLHULJHQ� /DJH��'LH� 6WHXHUQ�XQG�3UHLVH�ZXUGHQ�HU�
K|KW��MHGRFK�RKQH�GDGXUFK�HLQH�NODUH�9LVLRQ�]X�YHUIRO�
JHQ��'LH�6WDDWVYHUVFKXOGXQJ�XQG�GLH�9HUVFKXOGXQJ�EHL�
)UHPGVWDDWHQ� EHÀQGHQ� VLFK� PLWWOHUZHLOH� LQ� DODUPLH�
UHQGHU�+|KH��

',$&21,$�352-(.7(�����
'LDFRQLD�KDW�ZHLWHUKLQ�LQ�GHQ�5HJLRQHQ�LQ�XQG�XP�6K�
NRGHU�� (OEDVDQ�� 7LUDQD�� .DPH]�� .DYDMH� XQG� )LHU� RSH�
ULHUW�� :LU� GXUIWHQ� YLHOHQ� 1|WHQ� WDWNUlIWLJ� EHJHJQHQ��
8QVHU�)RNXV�ODJ�GDEHL�DXI�GHU�+LOIH�I�U�.LQGHU��DUPH�)D�
PLOLHQ��6HQLRUHQ��6FKXOHQ��.LQGHUJlUWHQ�XQG�GHU�(YDQ�
JHOLVDWLRQ�

6KNRGHU�³�+LHU�EHILQGHW�VLFK�GDV�+DXSWHLQVDW]JHELHW��
(LQ�ZLFKWLJHV�+LOIVSURJUDPP�KHLVVW� ´'LH�DUPHQ�)DPL�
OLHQ�VWlUNHQµ��'LHVHV�3URJUDPP�EHLQKDOWHW�VRJHQDQQWH�
´+LOIH� ]XU� 6HOEVWKLOIHµ�3URMHNWH�� (V� HUP|JOLFKW�� YLHOH�
)DPLOLHQ�PLW�NOHLQHQ�.LQGHUQ�DXV�GHU�$UPXW�KHUDXV]X�
KROHQ��
:LU�VFKDIIHQ�GLH�*UXQGYRUDXVVHW]XQJ��GXUFK�HLJHQH�$U�
EHLW�I�U�GLH�)DPLOLH�]X�VRUJHQ��6R�DXFK�GXUFK�GLH�QHX�HU�
ULFKWHWH�6FKPLHGHZHUNVWDWW�GHU�)DPLOLH�*XUL�RGHU�GHQ�
)ULVHXUODGHQ�GHU� )DPLOLH� /HND��1XQ� N|QQHQ� VLH� VHOEVW�
I�U�LKUHQ�/HEHQVXQWHUKDOW�DXINRPPHQ��
:HLWHUKLQ�KDW�'LDFRQLD�LQ�6KNRGHU�GLH�:DLVHQKlXVHU�I�U�
.LQGHU� LP�$OWHU� YRQ�����XQG������ -DKUHQ�XQWHUVW�W]W��
'DV� YHUJDQJHQH� -DKU�ZDU� I�U� GLHVH�.LQGHU� XQG�0LWDU�
EHLWHU� VHKU� KHUDXVIRUGHUQG�� 'LH� 5HJLHUXQJ� N�U]WH� GLH�
8QWHUVW�W]XQJ�XP�EHLQDKH�������
$XFK�GHP�6HQLRUHQKHLP�ZXUGH�JHKROIHQ��'LH� ILQDQ]L�
HOOH�/DJH�ZDU�VR�SUHNlU��GDVV�GLH�DOWHQ�0HQVFKHQ�GHQ�
:LQWHU��EHU�IDVW�RKQH�+HL]XQJ�DXVNRPPHQ�PXVVWHQ��$Q�
GHP�3XQNW�VWLHJ�'LDFRQLD�HLQ��
$XFK� GHQ� )OXWKLOIH�2SIHUQ� ZXUGH� GXUFK� YHUVFKLHGHQH�
3URMHNWH�JHKROIHQ��'LH�5HJLHUXQJ�KLOIW�QLFKW��$XFK� LP�

YHUJDQJHQHQ� -DKU� ZXUGHQ� 8QWHUN�QIWH� YRQ� )DPLOLHQ�
�EHUIOXWHW��ZHLO�NHLQH�9RUNHKUXQJHQ�JHWURIIHQ�ZXUGHQ��
GLH�$XVZLUNXQJHQ�ZHLWHUHU�)OXWHQ�]X�YHUKLQGHUQ��

7LUDQD�³�:LU�XQWHUVW�W]WHQ�GDV�,QWHUQDW�I�U�EOLQGH�XQG�
GDV�,QWHUQDW�I�U�JHK|UORVH�.LQGHU�XQG�-XJHQGOLFKH��%HL�
GH�VLQG�GLH�HLQ]LJHQ�LKUHU�$UW�LQ�JDQ]�$OEDQLHQ��(LQ�+|�
KHSXQNW�ZDU�GLH�(LQULFKWXQJ�GHU�7XUQKDOOH�LP�,QWHUQDW�
I�U�*HK|UORVH��
,QV�,QWHUQDW�I�U�%OLQGH�EUDFKWHQ�ZLU�%UDLOOH�3DSLHU�XQG�
I�U�MHGHV�.LQG�HLQH�6SH]LDO�8KU���

.DPH]�³�'DQN�GHU�=XVDPPHQDUEHLW�PLW�GHU�.LUFKJH�
PHLQGH� (PDQX�HO� ZXUGHQ� LP� YHUJDQJHQHQ� -DKU� YLHOH�
3URMHNWH�GXUFKJHI�KUW��GXUFK�GLH�GDV�(YDQJHOLXP�LQ�)D�
PLOLHQ�XQG�EHL�-XJHQGOLFKHQ�EHNDQQW�JHPDFKW�ZXUGH��
'HU�+|KHSXQNW�ZDU�GDV�6RPPHUFDPS�I�U����.LQGHU�DP�
6WUDQG�YRQ�'XUUHV��'LH�.LQGHU�NDPHQ�DXV�DUPHQ�)DPL�
OLHQ�� 6LH� YHUEUDFKWHQ�=HLW� DP�6WUDQG��EHNDPHQ�JXWHV�
(VVHQ� XQG� NQ�SIWHQ� QHXH� )UHXQGVFKDIWHQ�� 6LH� K|UWHQ�
DXFK�YRQ�*RWW�XQG�-HVXV�&KULVWXV��

.DYDMH� ³� :LU� KDOIHQ� .LQGHUQ�� GLH� LQ� (LQULFKWXQJHQ�
OHEHQ� RGHU� 7HLO� HLQHU� DUPHQ� )DPLOLH� VLQG�� $XFK� KLHU�
I�KUHQ�ZLU� GDV� 3URMHNW� Å'LH� DUPHQ�)DPLOLHQ� VWlUNHQ´�
GXUFK��%HVRQGHUHU�6FKZHUSXQNW�ODJ������DXI�GHU�6FKXO�
UHQRYLHUXQJ� LQ�.DUSHQ��6R�ZXUGHQ�GLH�'HFNHQ�HLQLJHU�
.ODVVHQ]LPPHU�ZLHGHUKHUJHVWHOOW�XQG�VLFKHU�JHPDFKW��
(LQ� 3URMHNW� YRP�%HUHLFK� Å+LOIH� ]XU� 6HOEVWKLOIH´� EHLQ�
KDOWHWH�GLH�$EJDEH�HLQHU�.XK�DQ�GLH�)DPLOLH�;KDQL��'LH�
*URVVHOWHUQ�VRUJHQ�I�U�LKUHQ�(QNHO��,KUH�7RFKWHU�$GULDQD�
YHUVWDUE��1XQ�EHNDP�GLHVH�)DPLOLH�GLH�&KDQFH��MHGHQ�
7DJ�0LOFK�]XU�9HUI�JXQJ�]X�KDEHQ��ZDV�I�U�HLQ�.LQG�LP�
:DFKVWXP�VR�ZLFKWLJ�LVW��
$Q�3UDQYHUD�%LFDNX�XQG� LKUH�)DPLOLH�GXUIWHQ�ZLU�GUHL�
=LHJHQ� DEJHEHQ�� 1DFK� GHP� 7RG� LKUHV� (KHPDQQHV� LVW�
GLHV�QXQ�LKUH�&KDQFH��I�U�LKUH�.LQGHU�JXW�]X�VRUJHQ���

)LHU�³�,P�YHUJDQJHQHQ�-DKU�KDEHQ�ZLU�XQV�DXI�GLH�EH�
KLQGHUWHQ�.LQGHU�NRQ]HQWULHUW��'LHVH�.LQGHU�OHEHQ�HQW�
ZHGHU�]XKDXVH�RGHU�LQ�HLQHU�7DJHVVWlWWH��LQ�GHU�VLH�DXFK�
GLH�6FKXOH�EHVXFKHQ��:LU�YHUVRUJWHQ����%HKLQGHUWH�PLW�
+\JLHQHDUWLNHOQ� XQG� JHVXQGHQ� 1DKUXQJVPLWWHOQ�� =X�
:HLKQDFKWHQ�HUKLHOWHQ�DOOH�.LQGHU�XQG�0LWDUEHLWHU�GHU�
7DJHVVWlWWH� HLQ� :HLKQDFKWVSDNHW�� (LQ� ZHLWHUHV� +LJK�
OLJKW�LVW�GDV�/DQJ]HLWSURMHNW�I�U�GLH�I�QI�:DLVHQNLQGHU�
LQ� /HYDQ�� GLH� YRU� HLQLJHQ� -DKUHQ� LKUH� (OWHUQ� YHUORUHQ�
KDEHQ��'LDFRQLD�YHUVRUJWH�VLH�PLW�1DKUXQJVPLWWHOQ�XQG�
QRWZHQGLJHQ�0|EHOVW�FNHQ���

(OEDVDQ�³�(LQHV�GHU�KHUDXVUDJHQGHQ�3URMHNWH������ZDU�
GLH�5HQRYLHUXQJ�GHU�6FKXOH�LQ�%DOOGUHQ��'LH�DOWH�6FKX�
OH�VWDQG�NXU]�GDYRU��]XVDPPHQ]XEUHFKHQ��'HU�8PEDX�
IDQG�ZlKUHQG�GHV�6RPPHUV�VWDWW��=X�%HJLQQ�GHV�QHXHQ�
6FKXOMDKUHV�ZDUHQ�GLH�$UEHLWHQ�DEJHVFKORVVHQ��$XFK�LQ�
6KHQ0HKLOO�ZXUGH�HLQH�6FKXOH�UHQRYLHUW��'LHVHV�FKULVW�
OLFKH�'RUI�KDW�HWZD�������(LQZRKQHU��'LH�DOWH�6FKXOH�
ZDU�QXU�QRFK�HLQH�5XLQH�XQG�GURKWH��MHGHU]HLW�HLQ]X�
VW�U]HQ�� %HL� GHQ� 3ODQXQJHQ� ZXUGH� HLQ� PHGL]LQLVFKHU�
9HUVRUJXQJVUDXP�I�U�GLH�'RUIJHPHLQVFKDIW�EHU�FNVLFK�
WLJW���



hEHUUHJLRQDO� ³� ,QVJHVDPW� ZXUGHQ� HWZD� ���� :HLK�
QDFKWVSDNHWH� PLW� 1DKUXQJVPLWWHOQ� LQ� DOOHQ� XQVHUHQ�
(LQVDW]�5HJLRQHQ� YHUWHLOW�� 'LHVH� 3DNHWH� EHLQKDOWHWHQ�
JXWH�1DKUXQJVPLWWHO�XQG�HLQ�NOHLQHV�FKULVWOLFKHV�/HVH�
E�FKOHLQ���

������������������������������������������������������������������$50(1,(1
'DV�-DKU������ZDU�I�U�GLH�%HY|ONHUXQJ�$UPHQLHQV�HLQH�
)RUWVHW]XQJ� GHU� YHUJDQJHQHQ� -DKUH�� $UEHLWVORVLJNHLW��
$UPXW�XQG�HLQH�HUQHXWH�$XVZDQGHUXQJVZHOOH�HUUHLFK�
WHQ�HLQHQ�HUQHXWHQ�+|FKVWVWDQG��'DV�QDWLRQDOH�DUPH�
QLVFKH�6WDWLVWLNDPW�JDE�LP�1RYHPEHU�IROJHQGH�=DKOHQ�
KHUDXV���������GHU�%HY|ONHUXQJ�VLQG�QDFK�LQWHUQDWLRQD�
OHP�6WDQGDUG�DOV�ÅDUP´�]X�EH]HLFKQHQ������VLQG�H[WUHP�
DUP�� $UP� ZLUG� PDQ� LQWHUQDWLRQDO� � GDQQ� EH]HLFKQHW��
ZHQQ�PDQ�ZHQLJHU�DOV���86'�SUR�7DJ�]XU�9HUI�JXQJ�KDW��
'DV�EHGHXWHW��GDVV�YRQ�GHQ�RIÀ]LHOO�DQJHJHEHQHQ�����
0LOOLRQHQ�(LQZRKQHUQ�PHKU�DOV���0LOOLRQ�0HQVFKHQ�DUP�
XQG�HWZD����·����VHKU�DUP�VLQG��'LH�PHLVWHQ�)DPLOLHQ�
N|QQHQ�QXU�GXUFK�+LOIH�DXV�GHP�$XVODQG��EHUOHEHQ��

'LDFRQLD� KLOIW� LQ�$UPHQLHQ� GXUFK� 3DWHQVFKDIWHQ�� NRQ�
NUHWHU�(LQ]HOKLOIH��(QWZLFNOXQJVSURMHNWH�XQG�VHLW�-DK�
UHQ�GXUFK�GDV�Å'RUI�GHU�+RIIQXQJ´�

3$7(16&+$)7(1
Å*RWW� VHJQH� (XFK��P|JH� *RWW� (XFK� GDV�� ZDV� ,KU� XQV�
JHEW��(XUHQ�.LQGHUQ�WDXVHQGIDFK�YHUJHOWHQ���´�
'LHVH�XQG�lKQOLFKH�6HJHQVZ�QVFKH�K|UHQ�ZLU�RIW�DQ�GHQ�
7DJHQ��DQ�GHQHQ�ZLU�GLH�/HEHQVPLWWHOSDNHWH�YHUWHLOHQ��
9LHOH�)DPLOLHQ�N|QQWHQ�RKQH�GLHVH�/HEHQVPLWWHOSDNHWH�
QLFKW� �EHUOHEHQ�'RFK� DXFK� GLH� PHGL]LQLVFKH� 9HUVRU�
JXQJ�LP�5DKPHQ�GHU�3DWHQVFKDIWHQ�LVW�QLFKW�]X�XQWHU�
VFKlW]HQ��,Q]ZLVFKHQ�JLEW�HV�LQ�$UPHQLHQ�.UDQNHQYHU�
VLFKHUXQJHQ��GRFK�JHUDGH�GLHMHQLJHQ��GLH�VLH�VR�Q|WLJ�
EUlXFKWHQ��N|QQHQ�VLFK�GLHVH�9HUVLFKHUXQJHQ�QLFKW�OHL�
VWHQ��'XUFK�GLH�3DWHQVFKDIWHQ�NDQQ�HLQH�*UXQGYHUVRU�
JXQJ�VLFKHUJHVWHOOW�ZHUGHQ���

621'(5$.7,21(1�81'�62)257+,/)(
'HU� 1RWKLOIHIRQGV� LQ� $UPHQLHQ� HUP|JOLFKW� HV� XQV�� LQ�
GULQJHQGHQ�)lOOHQ�� LQ�GHQHQ� VRIRUW�JHKDQGHOW�ZHUGHQ�
PXVV��HQWVFKHLGHQG�HLQ]XJUHLIHQ��'RFK�DXFK�ODQJIULVWLJ�
DQJHOHJWH�(QWZLFNOXQJVSURMHNWH�ZLH�GLH�9LHKDNWLRQ� LQ�
GHU�5HJLRQ�&KDPEDUDN��Å(LQPDO�VSHQGHQ��]ZHLPDO�KHO�
IHQ´��KDEHQ�HLQH�HQRUPH�%HGHXWXQJ��9LHOHQ�)DPLOLHQ�
ZLUG�HLQH�hEHUOHEHQV�³�XQG�/HEHQVJUXQGODJH�JHJHEHQ�

%$=
'DV�%HUXIVDXVELOGXQJV]HQWUXP�QLPPW�*HVWDOW�DQ��0LWW�
OHUZHLOH� VLQG� QHEHQ� GHU� 5HLVHI�KUHUDXVELOGXQJ� DXFK�
HLQH�1lKHULQQHQDXVELOGXQJ�VRZLH�HLQH�%lFNHU��.RQGL�
WRUDXVELOGXQJ� JHVWDUWHW� ZRUGHQ�� 6SUDFKNXUVH� LQ� (QJ�
OLVFK�XQG�5XVVLVFK�I�U�.LQGHU�DXV�DUPHQ�)DPLOLHQ�HUJlQ�
]HQ�GDV�3URJUDPP�
+LHU� ZLUG� HLQ� ZLFKWLJHU� %HLWUDJ� JHOHLVWHW�� MXQJHQ� (U�
ZDFKVHQHQ�XQG�.LQGHUQ�HLQHQ� IXQGLHUWHQ�6WDUW� LQ�GDV�
%HUXIVOHEHQ�]X�HUP|JOLFKHQ�

%$=�/(+5*b1*(�����
,P� -DKU� ����� IDQGHQ� ]ZHL� $XVELOGXQJVJlQJH� LP� %H�
UHLFK� 7RXULVPXV� VWDWW�� ,QVJHVDPW� ��� 3HUVRQHQ� KDEHQ�
HUIROJUHLFK�GDUDQ�WHLOJHQRPPHQ��'HU�%HUHLFK�1lKHUHL�
��6FKQHLGHUHL�|IIQHWH�VHLQH�3IRUWHQ��(V�ZXUGH�HLQ�$XV�
ELOGXQJVJDQJ�PLW�]HKQ�7HLOQHKPHULQQHQ�GXUFKJHI�KUW��
=XP�$EVFKOXVV�HUKLHOW�MHGH�YRQ�LKQHQ�HLQH�1lKPDVFKL�
QH�DXVJHKlQGLJW��XP�VHOEVWVWlQGLJ�DUEHLWHQ�XQG�I�U�GHQ�
/HEHQVXQWHUKDOW�DXINRPPHQ�]X�N|QQHQ��
(LQ�$XVELOGXQJVJDQJ�ZXUGH�DXFK�LQ�GHU�%lFNHUHL���.RQ�
GLWRUHL�GXUFKJHI�KUW��6HFKV�7HLOQHKPHU� VFKORVVHQ�GLH�
VHQ� HUIROJUHLFK� DE� XQG� IDQGHQ� VRIRUW� HLQH�$QVWHOOXQJ�
LQ� GHU� 8PJHEXQJ�� ,P� 0DL� IDQG� GHU� HUVWH� 6SUDFKNXUV�
I�U�5XVVLVFK�XQG�SDUDOOHO�GD]X�GHU�HUVWH�6SUDFKNXUV�I�U�
(QJOLVFK� VWDWW�� ,Q�GHU�]ZHLWHQ�-DKUHVKlOIWH�ZXUGH�HLQ�
$XIEDXNXUV� I�U� (QJOLVFK� DQJHERWHQ�� 'HQ� 5XVVLVFKNXUV�
EHVXFKWHQ� VLHEHQ� 3HUVRQHQ�� GLH� EHLGHQ� (QJOLVFKNXUVH�
ZXUGHQ� YRQ� LQVJHVDPW� DFKW� E]Z�� VHFKV� 3HUVRQHQ� EH�
VXFKW�XQG�EHHQGHW��
,QVJHVDPW� EHHQGHWHQ� ���$XV]XELOGHQGH� GLYHUVH� .XUVH�
LP�%$=�� ,P� %$=� DUEHLWHQ� ]XU]HLW� ��� 3HUVRQHQ�� 'DYRQ�
JHK|UHQ�DFKW�3HUVRQHQ�]XP�/HKUSHUVRQDO��
(QGH������ZXUGHQ�HLQ�1lKHUHL���6FKQHLGHUHL�.XUV�PLW�
HOI�7HLOQHKPHUQ��HLQ�+DQGDUEHLWVNXUV�PLW�]HKQ�7HLOQHK�
PHUQ�XQG�HLQ�%lFNHU���.RQGLWRUHQ�.XUV�PLW�]HKQ�7HLO�
QHKPHUQ�EHJRQQHQ��6LH�ZHUGHQ������EHHQGHW���

352-(.7(
2IWPDOV� EHJHJQHQ�XQV� )DPLOLHQ�� GLH� LQ� HLQHU�9LHO]DKO�
YRQ� 3UREOHPHQ� VWHFNHQ�� 8P� VROFKHQ� )DPLOLHQ� JH]LHOW�
KHOIHQ�]X�N|QQHQ��HQWZLFNHOQ�ZLU�MHZHLOV�HLQ�.RQ]HSW�
I�U�GLHVH�VSH]LHOOH�)DPLOLH�XQG�HUVWHOOHQ�3URMHNWH��ZHO�
FKH�ZLU�GDQQ�YRUVWHOOHQ��'DGXUFK�ZLUG�HV�HUP|JOLFKW��
XPIDVVHQGHU�KHOIHQ�]X�N|QQHQ�

�����������������������������������������������������������������580b1,(1
%HVXFKW� PDQ� 5XPlQLHQ� DOV� 7RXULVW�� EHNRPPW� PDQ�
GHQ�(LQGUXFN��GDVV�HV�PLW�GHP�/DQG�DXIZlUWV�JHKW��
:HVWOLFKH� )LUPHQ� XQG� *HVFKlIWH� SUlJHQ� GDV� 6WDGW�
ELOG��7RXULVWHQ�ZHOFKH�GLH�6WUDVVHQNDIIHHV�EHY|ONHUQ��
VWlUNHQ�GHQ�(LQGUXFN�YRQ�:RKOVWDQG��'RFK�GHU�6FKHLQ�
WU�JW�� 'LDFRQLD� 0LWDUEHLWHU� ZHUGHQ� WlJOLFK� PLW� 1RW�
XQG�7UDJ|GLHQ��GLH�DEVHLWV�GHU�(LQNDXIVVWUDVVHQ�XQG�
I�U�GHQ�7RXULVWHQ�XQVLFKWEDU�JHVFKHKHQ��NRQIURQWLHUW��

%HVRQGHUV� DOOHLQVWHKHQGH� 0�WWHU� PLW� LKUHQ� .LQGHUQ�
VLQG�YRQ�$UPXW�XQG�1RW�EHWURIIHQ��1HEHQ�1DKUXQJV�
PLWWHOKLOIH��.OHLGHUQ�XQG�6FKXKHQ�VHW]W�VLFK�'LDFRQLD�
YRU�DOOHP�I�U�GLH�%LOGXQJ�YRQ�.LQGHUQ�DXV�EHQDFKWHL�
OLJWHQ�)DPLOLHQ�HLQ�

.,1'(5=(17580
,P� 6RPPHU� �����EHNDP�GDV�.LQGHU]HQWUXP�.L%L=� EH�
VRQGHUV� YLHOH�$QIUDJHQ� YRQ� EHQDFKWHLOLJWHQ� )DPLOLHQ��
LKUH� .LQGHU� LQV� /HUQKLOIH�3URJUDPP� DXI]XQHKPHQ�� 6R�
ZXUGHQ� LP�6HSWHPEHU�]ZHL�QHXH�/HUQJUXSSHQ�EHJRQ�
QHQ��+HXWH�ZHUGHQ�WlJOLFK�����.LQGHU�EHWUHXW��1HEHQ�
GHU� +DXVDXIJDEHQKLOIH� EHNRPPHQ� GLH� .LQGHU� WlJOLFK�
HLQH�ZDUPH�0DKO]HLW��
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,P�-XOL�XQG�$XJXVW�IDQGHQ�GLH�6RPPHUODJHU�VWDWW��hEHU�
���� .LQGHU� QDKPHQ� GDUDQ� WHLO�� =XVlW]OLFK�ZXUGHQ� LP�
.LQGHU]HQWUXP�]XP�HUVWHQ�0DO�:RUNVKRSV�DQJHERWHQ��
,Q� GLHVHQ� NRQQWHQ� GLH� .LQGHU� XQG� -XJHQGOLFKHQ� HUVWH�
(UIDKUXQJHQ� LQ�YHUVFKLHGHQHQ�%HUXIHQ� �EHLVSLHOVZHLVH�
6FKUHLQHU��)ULVHXU��.RFK��-RXUQDOLVW��VDPPHOQ���

)$0,/,(1+,/)(
'LDFRQLD� EHWUHXW� XQG� XQWHUVW�W]W� MlKUOLFK� �EHU� ����
)DPLOLHQ��'LHVHQ�ZLUG��MH�QDFK�1RWVLWXDWLRQ��PLW�1DK�
UXQJVPLWWHOQ�� %HNOHLGXQJ�� 6FKXOPDWHULDO�� %DXPDWHULDO�
XQG� 5HQRYLHUXQJVDUEHLWHQ��0HGLNDPHQWHQ� XQG� YLHOHP�
PHKU�JHKROIHQ��

:,17(5+,/)(
:LHGHU� IDQG�GLH�:LQWHUKLOIH�$NWLRQ� VWDWW��'LHVHV� -DKU�
ZXUGHQ� )DPLOLHQ� QLFKW� QXU� PLW� .DUWRIIHOQ�� =ZLHEHOQ�
XQG�.DURWWHQ�EHVFKHQNW��VRQGHUQ�]XP�HUVWHQ�0DO�DXFK�
PLW�:HL]HQ��XQG�0DLVPHKO�YRP�HLJHQHQ�%DXHUQKRI��

127+,/)(
,PPHU� ZLHGHU� JHUDWHQ� )DPLOLHQ� XQG� (LQ]HOSHUVRQHQ�
XQYHUVFKXOGHW� LQ� 1RWVLWXDWLRQHQ�� DXV� GHQHQ� VLH� RKQH�
IUHPGH�+LOIH�QLFKW�PHKU�KHUDXVNRPPHQ��'LDFRQLD�XQ�
WHUVW�W]W�YLHOH�0HQVFKHQ�GXUFK�NRQNUHWH�LQGLYLGXHOO�DQ�
JHSDVVWH�+LOIHOHLVWXQJHQ��

62=,$/(5�:2+181*6%$8
,Q�5XPlQLHQ�JLEW�HV�YLHOH�)DPLOLHQ��GLH� LQ�PHQVFKHQ�
XQZ�UGLJHQ� +�WWHQ� XQG� :RKQXQJHQ� OHEHQ�� 'LDFRQLD�
KDW�LP�-DKU������JHPHLQVDP�PLW�GHU�6WLIWXQJ�GHU�)LU�
PD�9RGDIRQH�EHJRQQHQ��:RKQXQJHQ�I�U�DUPH�)DPLOLHQ�
]X�EDXHQ��*HPHLQVDP�PLW�'LDFRQLD�0LWDUEHLWHUQ�KDEHQ�
���� 9RGDIRQH�0LWDUEHLWHU� JHKROIHQ�� I�U� YLHU� )DPLOLHQ�
HLQH�QHXHV�=XKDXVH�]X�HUULFKWHQ��

%$8(51+2)�'(5�+2))181*
'HU�%DXHUQKRI�GHU�+RIIQXQJ�LVW�DXFK�LP�-DKU������ZLH�
GHU�HLQ�JXWHV�6W�FN�JHZDFKVHQ��1HEHQ�.DUWRIIHOQ�NRQQ�
WHQ�ZLU�GLHVHV�-DKU�GDV�HUVWH�0DO�DXFK�:HL]HQ�XQG�0DLV�
HUQWHQ��ZHOFKHQ�ZLU�]X�0HKO�YHUDUEHLWHW�XQG�DQ�EHG�UI�
WLJH�)DPLOLHQ�YHUWHLOW�KDEHQ��:LU�NRQQWHQ�DXFK�ZHLWHUH�
���+HNWDUHQ�/DQG�KLQ]XNDXIHQ��XP�XQVHUH�.DSD]LWlW�]X�
HUK|KHQ��(LQ�EHVRQGHUHU�+|KHSXQNW�LP�-DKU������ZDU�
HV��GLH�HUVWHQ�HOI�$QJXV�5LQGHU�LQ�(PSIDQJ�]X�QHKPHQ��
'DV�=LHO�GHV�%DXHUQKRIHV�LVW��J�QVWLJH�1DKUXQJVPLWWHO�
I�U�DUPH�)DPLOLHQ�XQG�I�U�GDV�.LQGHU]HQWUXP�]X�SURGX�
]LHUHQ���

������������������������������������������������������������������5866/$1'
6FKRQ�LQ�GHQ�-DKUHQ������ELV������XQWHUVW�W]WH�'LDFR�
QLD� ,QWHUQDWLRQDOH� +LOIH� GLYHUVH� 3URMHNWH� LQ� 5XVVODQG��
.LQGHUQ� XQG� )DPLOLHQ�ZXUGH� GXUFK� 3DWHQVFKDIWHQ� JH�
KROIHQ��,P�=XJH�GHU�GDPDOLJHQ�%DQNHQNULVH�ZXUGH�GLH�
VH�8QWHUVW�W]XQJ�EHHQGHW�XQG�ELV�0LWWH�GHV�-DKUHV������
QLFKW� PHKU� ZHLWHUJHI�KUW�� 'DQQ� HQWVWDQG� HLQ� QHXHU�
.RQWDNW�]XU�GDPDOLJHQ�0LWDUEHLWHULQ�*DOLQD�']KX]KHQR�
YD�LQ�0RVNDX��ZHOFKH�VHLW������3UlVLGHQWLQ�YRQ�Å%URW�
KHUKRRG�RI�&RPSDVVLRQ´�LVW�
,P�-DKU������ZXUGH�]XP�����0DO�HLQ�6RPPHUFDPS�I�U�

EHG�UIWLJH�.LQGHU�GXUFKJHI�KUW��(WZD�����.LQGHU�
DXV� YHUVFKLHGHQHQ� VHKU� DUPHQ� )DPLOLHQ� QDKPHQ�
DQ� GHP� &DPS� WHLO�� )�U� GLH� .LQGHU� ZDU� GLH� 7HLO�
QDKPH� JUDWLV� XQG� KROWH� VLH� I�U� YLHU�:RFKHQ� DXV�
GHP� UDXHQ�$OOWDJ�� XP� LKQHQ� 6HOEVWZHUW� XQG� )l�
KLJNHLWHQ�VRZLH�ELEOLVFKH�$VSHNWH�QDKH]XEULQJHQ��
9LHOH�GHU�.LQGHU�HUOHEWHQ�HLQH�SHUV|QOLFKH�9HUlQ�
GHUXQJ��GLH�]XNXQIWVEHGHXWHQG�I�U�VLH�LVW�
,Q� GHU� :HLKQDFKWV]HLW� ZXUGHQ� YHUVFKLHGHQH� %H�
VXFKH� XQG� 9HUDQVWDOWXQJHQ� LQ� |IIHQWOLFKHQ� (LQ�
ULFKWXQJHQ�VRZLH�GHU�&KULVW�%DSWLVW�&KXUFK�GXUFK�
JHI�KUW�� 6R�ZXUGHQ� EHKLQGHUWH� .LQGHU� XQG� GHUHQ�
)DPLOLHQ�]X�HLQHP�:HLKQDFKWVNRQ]HUW�HLQJHODGHQ��
'DQDFK� EHNDPHQ� DOOH� HLQ� NOHLQHV� :HLKQDFKWVSD�
NHW��GDV�XQWHU�DQGHUHP�FKULVWOLFKH�/LWHUDWXU�HQW�
KLHOW�� $XFK� .UDQNHQKlXVHU� XQG� GLYHUVH� (LQULFK�
WXQJHQ� I�U� 6HQLRUHQ� XQG� .LQGHU�ZXUGHQ� EHVXFKW��
'LH� $QZHVHQGHQ� EHNDPHQ� HEHQIDOOV� HLQH� NOHLQH�
:HLKQDFKWVIUHXGH�VRZLH�VSH]LHOOH�VDLVRQDOH�NOHLQH�
.|VWOLFKNHLWHQ�DXVJHKlQGLJW�

�������������������������������������������������������������������1(3$/
'LDFRQLD�XQWHUVW�W]W�LQ�1HSDO�GUHL�.LQGHUKHLPH�PLW�
,QWHUQDWVEHWULHE��$OOH�GUHL�+HLPH�ZHUGHQ�YRQ�+DXV�
HOWHUQ�JHOHLWHW��GLH�HQJDJLHUWH�&KULVWHQ�VLQG��'XUFK�
GLH�+LOIH�YRQ�'LDFRQLD�VLQG�GLH�.LQGHU�JXW�XQG�VLFKHU�
XQWHUJHEUDFKW��ZHUGHQ�PLW�1DKUXQJVPLWWHOQ��.OHL�
GXQJ�XQG�6FKXOPDWHULDO�YHUVRUJW�XQG�EHL�GHQ�+DXV�
DXIJDEHQ�EHWUHXW�
6R�KDEHQ�ZLU�GLHVHQ�+HLPHQ�GHQ�.DXI�YRQ�6FKXOPD�
WHULDO��1DKUXQJVPLWWHOQ�XQG�%HNOHLGXQJ�HUP|JOLFKW�
XQG� GDGXUFK� GLH� %LOGXQJ� YLHOHU� .LQGHU� JHZlKUOHL�
VWHW��=XP�HLQHQ�ZLUG� LKQHQ�GHU�FKULVWOLFKH�*ODXEH�
³�XQG�GDGXUFK�DXFK�GLH�GDPLW�YHUEXQGHQHQ�:HUWH�
GHV�0HQVFKHQ�³�QDKHJHEUDFKW��]XP�DQGHUHQ�HUOH�
EHQ�VLH�+HLPDW�XQG�*HERUJHQKHLW��LQ�GHU�VLH�OHUQHQ�
XQG�VLFKHU�DXIZDFKVHQ�N|QQHQ�
,Q� GHU�:HLKQDFKW]HLW�ZXUGH� XQWHU�0LWZLUNXQJ� YRQ�
3DVWRU� 0DQ� %DKGXU�� HLQHP� GHU� FKULVWOLFKHQ� /HLWHU��
XQG�ZHLWHUHQ� )UHLZLOOLJHQ� LQ� HLQHU� QDKHJHOHJHQHQ�
.LUFKJHPHLQGH�HLQH�)HLHU�PLW�(VVHQ�I�U�������3HU�
VRQHQ�DXVJHULFKWHW�
'LH�+LOIH�YRQ�'LDFRQLD�YHUlQGHUW�GDV�/HEHQ�YLHOHU�
DUPHU� QHSDOHVLVFKHU� .LQGHU� JUXQGOHJHQG�� %LOGXQJ�
XQG� 9HUPLWWOXQJ� YRQ� FKULVWOLFKHQ�:HUWHQ�ZLH� (KU�
OLFKNHLW��9HUDQWZRUWXQJ�XQG�1lFKVWHQOLHEH�VFKDIIHQ�
GLH�9RUDXVVHW]XQJ�I�U�HLQH�XQDEKlQJLJH��VHOEVWEH�
VWLPPWH�=XNXQIW�XQG�HLQH�QDFKKDOWLJH�9HUEHVVHUXQJ�
GHU�=XVWlQGH�LP�/DQG�


