
%UHDNLQJ WKH :DOOV RI 7UDXPD &RXQVHOLQJ
(LQH NULWLVFKH $QDO\VH YRQ YRUKHUUVFKHQGHQ 7UDXPDNRQ]HSWHQ

LP .RQWH[W VWlGWLVFKHU /HEHQVUHDOLWlWHQ LQ -RKDQQHVEXUJ

0SXPL =RQGL

=XVDPPHQIDVVXQJ
$XI GHU *UXQGODJH YRQ (UIDKUXQJHQ XQG )DOO�
VWXGLHQ DXV GHU $UEHLW EHL 6RSKLDWRZQ &RPPX�
QLW\ 3V\FKRORJLFDO 6HUYLFHV �6&36� LQ -RKDQ�
QHVEXUJ SOlGLHUW0SXPL=RQGL I�U HLQH NULWLVFKH
5HIOHNWLRQ NOLQLVFKHU .RQ]HSWH XQG 3UD[LV YRQ
7UDXPDDUEHLW� 6LH EHVFKUHLEW 3ULQ]LSLHQ XQG
0HWKRGHQ� GLH 6&36 HQWZLFNHOW KDW� XP DXI
GLH %HG�UIQLVVH LKUHU .OLHQWLQQHQ LP .RQWH[W
XUEDQHU 5HDOLWlWHQ 6�GDIULNDV HLQ]XJHKHQ� ,KU
$QVDW] DQHUNHQQW YLHOH 6FKLFKWHQ YRQ 'LVNUL�
PLQLHUXQJ� XQWHU GHQHQ GLH .OLHQWLQQHQ OHLGHQ�
5HDOLWlWHQ VR]LDOHU� |NRQRPLVFKHU XQG SROL�
WLVFKHU 0DUJLQDOLVLHUXQJ� GLH GDV SV\FKLVFKH
:RKOEHILQGHQ EHHLQWUlFKWLJHQ XQG $XIPHUN�
VDPNHLW EUDXFKHQ� VRZLH GLH %HGHXWXQJ YRQ
ODQJHQ =HLWUlXPHQ� LQ GHQHQ GLH .OLHQWLQQHQ
EHL LKUHP +HLOXQJVSUR]HVV EHJOHLWHW ZHUGHQ�

6FKO�VVHOZ|UWHU�7UDXPD�6�GDIULND�XUEDQH5H�
DOLWlWHQ

$EVWUDFW
%UHDNLQJ WKH ZDOOV RI WUDXPD FRXQVHOOLQJ�
$ FULWLFDO DQDO\VHV RI PDLQVWUHDP PRGHOV RI
WUDXPD LQ WKH FRQWH[W RI XUEDQ UHDOLWLHV LQ
-RKDQQHVEXUJ
'UDZLQJ RQ H[SHULHQFHV DQG FDVH VWXGLHV IURP
WKH ZRUN RI 6RSKLDWRZQ &RPPXQLW\ 3V\FKR�
ORJLFDO 6HUYLFHV �6&36� LQ -RKDQQHVEXUJ 0SX�
PL =RQGL DUJXHV IRU D FULWLFDO UHWKLQNLQJ RI
WKH ZD\V LQ ZKLFK FOLQLFLDQV FRQFHSWXDOLVH DQG
GHOLYHU WUDXPD FRXQVHOOLQJ� 6KH RXWOLQHV WKH
FRUH SULQFLSOHV DQG PHWKRGV WKDW 6&36 XVH
WR UHVSRQG WR FOLHQWV¶ QHHGV LQ WKH FRQWH[W
RI FRQWHPSRUDU\ XUEDQ 6RXWK $IULFD� 7KH DS�
SURDFK DFNQRZOHGJHV OD\HUV RI GLVFULPLQDWLRQ
WKDW FOLHQWV IDFH� UHDOLWLHV RI VRFLDO� HFRQRPLF

DQG SROLWLFDO PDUJLQDOLVDWLRQ WKDW FRQWULEXWHV WR
ODFN RI SV\FKRORJLFDO ZHOOEHLQJ DQG DOVR UH�
TXLUH DWWHQWLRQ� DQG WKH LPSRUWDQFH RI MRXUQH\�
LQJ ZLWK FOLHQWV RYHU WKH ORQJ�WHUP DV SDUWQHUV
LQ D KHDOLQJ SURFHVV�

.H\ZRUGV� WUDXPD� 6RXWK$IULFD� XUEDQ UHDOLWLHV

9RUVSDQQ
9LHOH 7UDXPDWKHUDSHXWHQ LQ 6�GDIULND ZHUGHQ
LQ NXU]HQ� VWDUN VWUXNWXULHUWHQ ± DXI HLQ WUDXPD�
WLVFKHV (UHLJQLV IRNXVVLHUWHQ ± 7KHUDSLHIRUPHQ
DXVJHELOGHW� GLH VLFK DQ '60�'LDJQRVHQ I�U
SRVWWUDXPDWLVFKH %HODVWXQJVVW|UXQJHQ DQOHK�
QHQ XQG LQ GHU 5HJHO YHUKDOWHQVWKHUDSHXWLVFK
DXVJHULFKWHW VLQG� 0SXPL =RQGL EHVFKUHLEW DXV
LKUHU SUDNWLVFKHQ (UIDKUXQJ DOV %HUDWHULQ XQG
7KHUDSHXWLQ KHUDXV� ZLH ZHQLJ GLHVH NOLQLVFKHQ
$QVlW]H DQ GLH %HG�UIQLVVH XQG 5HDOLWlWHQ YRQ
PDUJLQDOLVLHUWHQ 0HQVFKHQ LQ 6�GDIULND DQ�
JHSDVVW VLQG� XQG VNL]]LHUW DP %HLVSLHO LKUHU
&RPPXQLW\�$UEHLW� ZLH HLQH NRQWH[W�RULHQWLHU�
WH XPIDVVHQGH +LOIH DXVVHKHQ NDQQ�

(LQOHLWXQJ

,Q GHQ PHLVWHQ 'LDJQRVHQ� GLH XQV EHJHJQHQ�
ZLUG 7UDXPD GHILQLHUW DOV ªSV\FKRORJLVFK TXl�
OHQGHV (UHLJQLV� GDV DX�HUKDOE GHU JHZ|KQOL�
FKHQ PHQVFKOLFKHQ (UIDKUXQJHQ VWHKW© �3HUU\�
������ 'LH $PHULFDQ 3V\FKRORJLFDO $VVRFLDWL�
RQ� GHU %HUXIVYHUEDQG DPHULNDQLVFKHU 3V\FKR�
ORJHQ� EHVFKUHLEW 7UDXPD LQ lKQOLFKHU:HLVH DOV
ªHLQH HPRWLRQDOH 5HDNWLRQ DXI HLQ VFKUHFNOL�
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FKHV (UHLJQLV ZLH HLQHQ 8QIDOO� HLQH 9HUJHZDO�
WLJXQJ RGHU 1DWXUNDWDVWURSKHQ© �$3$� ������

'LHVHQ XQG YLHOHQ DQGHUHQ'HILQLWLRQHQ YRQ
7UDXPD� YRQ GHQHQ ZLU K|UHQ� VFKHLQHQ IROJHQ�
GH $QQDKPHQ ]XJUXQGH ]X OLHJHQ� GLH JOHLFK�
]HLWLJ GLH 7KHUDSLHDQVlW]H EHHLQIOXVVHQ�
± 'DVV GDV WUDXPDWLVFKH (UHLJQLV HLQHU 3HU�

VRQ ]XVW|�W� GLH HLQ HLQLJHUPD�HQ VWDELOHV
/HEHQ KDW� XQG GDV (UHLJQLV GDKHU LKUH ELV�
KHULJH :HOWVLFKW� LKUHQ *ODXEHQ XQG LKUH
6WDELOLWlW HUVFK�WWHUW�

± :HQQ GDV (UHLJQLV DOV HWZDV DX�HUKDOE GHU
ªQRUPDOHQ© PHQVFKOLFKHQ (UIDKUXQJ GHIL�
QLHUW ZLUG� GDQQ ZHUGHQ 7UDXPD�6\PSWRPH
RIW DOV ªQRUPDOH© 5HDNWLRQHQ DXI ªXQQRU�
PDOH© 6LWXDWLRQHQ YHUVWDQGHQ�

± 7KHUDSLHDQVlW]H ]XU %HKDQGOXQJ YRQ 7UDX�
PD VLQG RIW NXU] XQG ]HLWOLFK EHVFKUlQNW
XQG HQWKDOWHQ VHKU VSH]LILVFKH 3KDVHQ RGHU
6FKULWWH� QDFK GHQHQ YRUJHJDQJHQ ZHUGHQ
VROO� 'DKLQWHU VFKHLQW GLH $QQDKPH ]X VWH�
KHQ� GDVV $XVZLUNXQJHQ YRQ 7UDXPD LQQHU�
KDOE HLQHU EHJUHQ]WHQ =HLW GXUFKJHDUEHLWHW
ZHUGHQ N|QQHQ�

± 7KHUDSLH VROO GDUDXI JHULFKWHW VHLQ� GLH
5�FNNHKU ]X 6LFKHUKHLW XQG 1RUPDOLWlW ]X
HUDUEHLWHQ� 'DV OHW]WHQGOLFKH =LHO LVW HV� GDVV
.OLHQWHQ .RQWUROOH XQG %HZlOWLJXQJVVWUD�
WHJLHQ �EHU LKU /HEHQ ]XU�FNJHZLQQHQ� (V
ZLUG DQJHQRPPHQ� GDVV GLH .OLHQWHQ LQ HLQ
/HEHQ PLW 6LFKHUKHLW XQG ª1RUPDOLWlW© ]X�
U�FNNHKUHQ ZHUGHQ�

± 2IW ZLUG GDYRQ JHVSURFKHQ� GDVV .OLHQWHQ
ª7UDXPD�EHUOHEHQGH© VLQG� GDKLQWHU VWHKW
GLH $QQDKPH� GDVV VLH �EHUOHEW KDEHQ XQG
GHU 6WXUP YRUEHL LVW�

=LHO GLHVHV %HLWUDJV LVW HV� GLH REHQ DXIJH�
I�KUWHQ $QQDKPHQ� GLH YLHOHQ YRUKHUUVFKHQGHQ
7UDXPDPRGHOOHQ ]XJUXQGH OLHJHQ� DXI GHU %D�
VLV XQVHUHU $UEHLW LQ GHU -RKDQQHVEXUJHU (LQ�
ULFKWXQJ 6RSKLDWRZQ &RPPXQLW\ 3V\FKRORJL�
FDO 6HUYLFHV �6&36� NULWLVFK ]X DQDO\VLHUHQ� %H�
]XJQHKPHQG DXI XQVHUH HLJHQHQ (UIDKUXQJHQ
XQG GLH 5HDOLWlWHQ XQVHUHU .OLHQWHQ VFKODJHQ
ZLU YRU� 7UDXPD�$UEHLW DQGHUV ]X NRQ]LSLH�
UHQ� EHVRQGHUV I�U GHQ DIULNDQLVFKHQ .RQWH[W�
$OV 2UJDQLVDWLRQ VHKHQ ZLU XQV YHUSIOLFKWHW� ]X
HLQHP DOWHUQDWLYHQ 'HQNHQ �EHU 7UDXPD EHL�

]XWUDJHQ� 8QVHU (QJDJHPHQW EHVFKUlQNW VLFK
QLFKW QXU DXI LQWHUQH 5HIOHNWLRQHQ XQG *HVSUl�
FKH �EHU HLQH 5HNRQ]HSWXDOLVLHUXQJ YRQ 7UDX�
PD� VRQGHUQ EHGHXWHW DXFK GLH =XVDPPHQDUEHLW
PLW DQGHUHQ 3UDNWLNHUQ LP SV\FKRVR]LDOHQ )HOG�
XP GLHVH 9HUlQGHUXQJ ]X EHHLQIOXVVHQ� /HW]W�
OLFK KDEHQ ZLU GLH 9LVLRQ� GHQ 7KHRULHELOGXQJV�
SUR]HVV ]X EHHLQIOXVVHQ� LQGHP ZLU ]XVDPPHQ
PLW DQGHUHQ DIULNDQLVFKHQ 3UDNWLNHUQ 7UDXPD�
PRGHOOH HQWZLFNHOQ� GLH I�U XQVHUH .RQWH[WH
EHGHXWXQJVYROO VLQG��

'HU DOOJHPHLQH.RQWH[W XQVHUHU
.OLHQWHQ
6RSKLDWRZQ&RPPXQLW\3V\FKRORJLFDO6HUYLFHV
�6&36� LVW HLQH 1LFKWUHJLHUXQJVRUJDQLVDWLRQ
�1*2�� GLH NXOWXUHOO XQG VR]LDO DQJHSDVVWH )RU�
PHQ YRQ SV\FKRVR]LDOHU 8QWHUVW�W]XQJ I�U |NR�
QRPLVFK PDUJLQDOLVLHUWH ,QGLYLGXHQ� )DPLOLHQ
XQG *HPHLQGHQ LQ GHU .ULVH LQ HLQLJHQ 7HLOHQ
-RKDQQHVEXUJV DQELHWHW� :LU VWHOOHQ SV\FKRVR�
]LDOH +LOIH GXUFK YHUVFKLHGHQH ,QWHUYHQWLRQV�
IRUPHQ EHUHLW� ,QGLYLGXHOOH %HUDWXQJ XQG 7KH�
UDSLH� *UXSSHQWKHUDSLH� *HVSUlFKV� XQG /HUQ�
JUXSSHQ I�U (OWHUQ� 6WDGWWHLODUEHLW PLW MXJHQG�
OLFKHQ 0lGFKHQ XQG -XQJHQ� )RUWELOGXQJ XQG
.DPSDJQHQDUEHLW�

$UP XQG PDUJLQDOLVLHUW

8QVHUH.OLHQWHQ VLQG6�GDIULNDQHU DXV YHUVFKLH�
GHQHQ HWKQLVFKHQ *UXSSHQ XQG )O�FKWOLQJH DXV
DQGHUHQ DIULNDQLVFKHQ /lQGHUQ� 'LHPHLVWHQ GHU
.OLHQWHQ VLQG DUP XQG KDEHQ NHLQH VLFKWEDUHQ
0LWWHO GHU|NRQRPLVFKHQ8QWHUVW�W]XQJ�GLHZH�
QLJHQ� GLH LUJHQGHLQH )RUP GHU %HVFKlIWLJXQJ
KDEHQ� DUEHLWHQ ]HLWZHLOLJ DOV +DXVDQJHVWHOOWH
RGHU LQ -REV� LQ GHQHQ VLH ZHQLJHU DOV GHQ 0LQ�
GHVWORKQ EHNRPPHQ� 0DQFKH YHUGLHQHQ VLFK
HWZDV GXUFK GHQ 9HUNDXI YRQ 5HF\FOLQJPDWHUL�
DO� DQGHUH VLQG 6WUD�HQKlQGOHU� GLH SHUPDQHQW
YRQ GHU 6WDGWSROL]HL VFKLNDQLHUW ZHUGHQ�

8QVHUH .OLHQWHQ LP 6RSKLDWRZQ %�UR 2VW
OHEHQ LQ �EHUI�OOWHQ +lXVHUQ XQG $SDUWPHQW�
EORFNV UXQG XP GLH ,QQHQVWDGW XQG ZHUGHQ
GXUFK 9HUPLHWHU PLW H[WUHP KRKHQ 0LHWHQ DXV�
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JHEHXWHW�'LHPHLVWHQ GLHVHU.OLHQWHQ VLQG)UDX�
HQ� YLHOH NRPPHQ DXV DQGHUHQ DIULNDQLVFKHQ
/lQGHUQ XQG HUOHEHQ DXV GLHVHP *UXQG 'LVNUL�
PLQLHUXQJ XQG $XVJUHQ]XQJ� 'LH .OLHQWHQ� GLH
ZLU LP 6RSKLDWRZQ %�UR :HVW EHWUHXHQ� NRP�
PHQ DXV 6RZHWR XQG GHQ DQJUHQ]HQGHQ LQIRU�
PHOOHQ 6OXPVLHGOXQJHQ� 'LHMHQLJHQ� GLH UXQG
XP GDV 6RSKLDWRZQ %�UR :HVW OHEHQ� ZRKQHQ
RIW LQ 6R]LDOZRKQXQJHQ� LQ GHQHQ HV ]DKOUHL�
FKHQ 'URJHQ� XQG $ONRKROPLVVEUDXFK VRZLH
HLQH KRKH .ULPLQDOLWlWVUDWH JLEW� 'LH .OLHQWHQ
DXV GHQ 7RZQVKLSV XQG LQIRUPHOOHQ 6LHGOXQ�
JHQ EHVLW]HQ NHLQH HLJHQHQ +lXVHU� VRQGHUQ
OHEHQ PHLVWHQV PLW GHU *UR�IDPLOLH LQ HLQHP
)DPLOLHQKDXV� GDV RIW GLH 4XHOOH YRQ KHIWLJHQ
)DPLOLHQNRQIOLNWHQ LVW� 0DQFKPDO QXW]HQ DXFK
6WXGHQWHQ XQVHUH 'LHQVWH� GD ZLU QLFKW ZHLW YRQ
GHU 8QLYHUVLWlW HQWIHUQW VLQG�

,P 6RSKLDWRZQ %�UR :HVW ELHWHQ ZLU 8Q�
WHUVW�W]XQJ LP %�UR DQ� DEHU ZLU KDEHQ DXFK
*HPHLQGHWKHUDSHXWLQQHQ XQG 6R]LDODUEHLWHULQ�
QHQ� GLH LKUH 'LHQVWH LQ GHU *HPHLQGH DQELH�
WHQ� LQGHP VLH Z|FKHQWOLFK ]X 6FKXOHQ XQG
*HPHLQGH]HQWUHQ JHKHQ� 'D]X JHK|UHQ DXFK
+DXVEHVXFKH� EHL GHQHQ XQVHUH 6R]LDODUEHLWHU
XQG 6R]LDODUEHLWHULQQHQ GLH VR]LDOHQ 3UREOHPH
GHU .OLHQWHQ YRU 2UW HUNXQGHQ XQG PLW GHUHQ
)DPLOLHQ DXI JDQ]KHLWOLFKH :HLVH ]XVDPPHQ�
DUEHLWHQ�

+,9�$,'6� KlXVOLFKH *HZDOW XQG
VH[XHOOH *HZDOWYHUEUHFKHQ

'LH PHLVWHQ XQVHUHU .OLHQWHQ VLQG YRQ +,9�
$,'6 EHWURIIHQ RGHU OHEHQ VHOEVW GDPLW� 'LH
$UPXW HLQLJHU .OLHQWHQ DXV GHQ LQIRUPHOOHQ
6LHGOXQJHQ XQG 6OXPV WUlJW ]X GHQ ,QIHNWLRQHQ
EHL� ZHLO VLH VLFK PDQFKPDO DXI WUDQVDNWLRQHOOH
%H]LHKXQJHQ HLQODVVHQ� LQ GHQHQ VLH ILQDQ]LHOOH
8QWHUVW�W]XQJ LP $XVWDXVFK I�U 6H[ HUKDOWHQ�
%H]LHKXQJHQ VLQG GXUFK KlXVOLFKH *HZDOW� VH�
[XHOOH *HZDOW XQG 'URJHQPLVVEUDXFK JHSUlJW�
$XVZLUNXQJHQ GDYRQ VLQG LQVWDELOH )DPLOLHQ�
YHUKlOWQLVVH� 9HUQDFKOlVVLJXQJ XQG VH[XHOOHU
0LVVEUDXFK YRQ .LQGHUQ�

:LU KDEHQ *HPHLQGHDUEHLWHULQQHQ� GLH
GXUFK GLHVH 6WDGWWHLOH JHKHQ� XP HPRWLRQDOH
XQG SUDNWLVFKH 8QWHUVW�W]XQJ I�U GLH 6FKZHU�

NUDQNHQ DQ]XELHWHQ� GLH QLFKW PHKU LQ GHU /DJH
VLQG� XQVHU =HQWUXP ]X HUUHLFKHQ�

*HVFKOHFKWVVSH]LILVFKH *HZDOW LVW HLQH DOO�
WlJOLFKH 5HDOLWlW I�U )UDXHQ� EHVRQGHUV I�U GLH
0lGFKHQ� GLH ]X XQV NRPPHQ� ,Q GHQ 6FKXOHQ�
LQ GHQHQ ZLU %HUDWXQJ XQG 7KHUDSLH DQELHWHQ�
ZHUGHQ -XJHQGOLFKH RIW 2SIHU YRQ *UXSSHQYHU�
JHZDOWLJXQJHQ� QLFKW VHOWHQ ZHUGHQ LKUH 'ULQNV
DXI 3DUW\V PDQLSXOLHUW XQG VLH GDQQ YHUJHZDO�
WLJW� ZDV VLH ]XGHP GHP 5LVLNR HLQHU +,9�
,QIHNWLRQ DXVVHW]W�

6FKLFKWHQ YRQ 'LVNULPLQLHUXQJ

8QVHUH .OLHQWHQ HUOHEHQ 'LVNULPLQLHUXQJ DXI
YHUVFKLHGHQHQ (EHQHQ� 6LH ZHUGHQ DOV )UDXHQ
GLVNULPLQLHUW� DOV $XVOlQGHU� DOV 0HQVFKHQ� GLH
PLW+,9�$,'6 OHEHQ� DOV DUEHLWVORVH0lQQHU� DOV
DUPH 0HQVFKHQ XQG DXFK DOV .LQGHU� 'LH ZHLE�
OLFKHQ .OLHQWLQQHQ VLQG ]XGHP GDPLW EHODVWHW�
VLFK XP LKUH .LQGHU ]X N�PPHUQ� 0HQVFKHQ�
GLH DOV )O�FKWOLQJH ]X XQV NRPPHQ� HUOHEHQ
JUR�H $QSDVVXQJVSUREOHPH VRZLH WUDXPDEH]R�
JHQH %HODVWXQJHQ� GLH YLHOH :XU]HOQ KDEHQ�
IU�KNLQGOLFKH *HZDOWHUIDKUXQJHQ LQ GHU )DPL�
OLH�.ULHJ XQG9HUIROJXQJ LQ GHQ+HLPDWOlQGHUQ�
IHLQGVHOLJH XQG [HQRSKREH (UIDKUXQJHQ LQ 6�G�
DIULND� 'LH 'LVNULPLQLHUXQJ VHOEVW NRPPW YRQ
XQWHUVFKLHGOLFKHQ $NWHXUHQ� PDQFKPDO YRQ LK�
UHQ HLJHQHQ )DPLOLHQ� *HPHLQGHQ XQG OHLGHU
DXFK YRQ |IIHQWOLFKHQ (LQULFKWXQJHQ ZLH .OLQL�
NHQ� .UDQNHQKlXVHUQ� 6R]LDOEHK|UGHQ� bPWHUQ
XQG 6FKXOHQ� 0DQFKPDO P�VVHQ ZLU LQ LKUHP
1DPHQ LQWHUYHQLHUHQ� LQGHPZLU I�U LKUH*UXQG�
UHFKWH DQZDOWVFKDIWOLFK HLQWUHWHQ RGHU PLW DQGH�
UHQ 2UJDQLVDWLRQHQ .DPSDJQHQ RUJDQLVLHUHQ�

7KHPELV *HVFKLFKWH

'LH IROJHQGH *HVFKLFKWH HLQHU MXQJHQ .OLHQ�
WLQ ]HLJW GLH .RPSOH[LWlWHQ� PLW GHQHQ ZLU LQ
XQVHUHU 7KHUDSLH DUEHLWHQ� XQG JLEW HLQHQ (LQ�
EOLFN LQ GLH %HJUHQ]XQJHQ GHV YRUKHUUVFKHQGHQ
7UDXPDPRGHOOV DOV HIIHNWLYHQ :HJ GHU %HJOHL�
WXQJ XQVHUHU .OLHQWHQ�

7KHPEL� NDP $QIDQJ ���� DOV ���-lKUL�
JH LQ XQVHUH %HUDWXQJ� 6LH ZDU YHU]ZHLIHOW�
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QDFKGHP VLH ���� YRQ LKUHP &RXVLQ XQWHU 'UR�
JHQ JHVHW]W� YHUJHZDOWLJW XQG LQIROJH GDYRQ
VFKZDQJHU JHZRUGHQ ZDU� ,KUH 9HUVXFKH� GLH
6FKZDQJHUVFKDIW ]X EHHQGHQ� ZDUHQ HUIROJORV�
]X %HJLQQ XQVHUHV 7KHUDSLHSUR]HVVHV ZDU LKU
%DE\ VFKRQ VHFKV 0RQDWH DOW�

7KHPEL OHEW PLW LKUHU 0XWWHU� ]ZHL *H�
VFKZLVWHUQ XQG GHP %DE\ LQ HLQHP DQJHEDXWHQ
5DXP LP+RI GHV ª)DPLOLHQKDXVHV© LQ 6RZHWR�
,Q LKUHU )DPLOLH HUIlKUW VLH NDXP8QWHUVW�W]XQJ�
PDQ JODXEW LKU QLFKW XQG IUDJW VLH LPPHU ZLH�
GHU� RE VLH VLFK VLFKHU VHL� GDVV GLHVHU &RXVLQ
VLH YHUJHZDOWLJW KDEH� 1XU LKUH 0XWWHU JODXEW
LKU XQG XQWHUVW�W]W VLH�

'HU .RQWH[W GHU .OLHQWLQ

7KHPEL LVW 7HLO HLQHU *HQHUDWLRQ LQ 6�GDIULND�
GLH DOV ªERUQ IUHH JHQHUDWLRQ© EHNDQQW LVW ± ZHLO
VLH JHJHQ (QGH GHU $SDUWKHLG ���� JHERUHQ
ZXUGH� 'LHVH *HQHUDWLRQ ZXUGH LQ GLH +RII�
QXQJHQ DXI HLQH EHVVHUH %LOGXQJ� |NRQRPLVFKH
)UHLKHLW XQG DQGHUH 9HUVSUHFKXQJHQ KLQHLQJH�
ERUHQ� GLH PLW GHP GHPRNUDWLVFKHQ 6�GDIULND
HLQKHUJLQJHQ� )�U YLHOH MXQJH /HXWH YHUZLUN�
OLFKWHQ VLFK GLHVH 9HUVSUHFKHQ QLFKW� XQG VR
VLQG YLHOH YRQ LKQHQ GHVLOOXVLRQLHUW YRQ GHU
V�GDIULNDQLVFKHQ 'HPRNUDWLH�

([WUHPH %HODVWXQJHQ LQ %H]XJ DXI PDWHUL�
HOOH %HG�UIQLVVH VLQG HLQH DOOWlJOLFKH 5HDOLWlW
XQVHUHU .OLHQWHQ� 2EZRKO 7KHPEL LKUH 6FKXO�
DXVELOGXQJ ELV ]XP (QGH GHU 6HNXQGDUVFKXOH
DEVROYLHUWH� NRQQWH VLH QLFKW ZHLWHUVWXGLHUHQ
XQG LKUH 3OlQH YHUZLUNOLFKHQ� HLQH ,7�6SH]LD�
OLVWLQ ]X ZHUGHQ� ZHLO VLH VLFK GLH 6WXGLHQJH�
E�KUHQ QLFKW OHLVWHQ NRQQWH� 6LH DUEHLWHW KHXWH
DOV .HOOQHULQ LQ HLQHU WRXULVWLVFKHQ *HJHQG YRQ
6RZHWR� 2EZRKO GDV 5HVWDXUDQW JXW EHVXFKW LVW
XQG JXW OlXIW� YHUGLHQW 7KHPEL QXU ��� V�GDIUL�
NDQLVFKH5DQG �FD� �� (XUR� SUR0RQDW� 6HLW GHU
*HEXUW LKUHV %DE\V ZDU VLH JH]ZXQJHQ� .RQ�
WDNW PLW LKUHP 9HUJHZDOWLJHU DXI]XQHKPHQ� XP
QDFK ILQDQ]LHOOHU 8QWHUVW�W]XQJ I�U GDV %DE\ ]X
IUDJHQ� 'LHV YHUNRPSOL]LHUWH LKUH %H]LHKXQJ ]X
GHP9HUJHZDOWLJHU� 7KHPEL KDW ]XGHP 6FKZLH�
ULJNHLWHQ� MHPDQGHQ ]XU %HWUHXXQJ I�U GDV %DE\
]X ILQGHQ� VRGDVV VLH PDQFKPDO ]X VSlW LQ GLH
7KHUDSLHVLW]XQJHQ NDP�

3V\FKRORJLVFKH '\QDPLNHQ

7KHPEL LVW ZHJHQ GHU XQJHZROOWHQ 6FKZDQJHU�
VFKDIW IRUWJHVHW]W XQWHU 'UXFN� ,KU %DE\ LVW HLQH
SHUPDQHQWH (ULQQHUXQJ DQ GLH 9HUJHZDOWLJXQJ
XQG GDV 7UDXPD� XQG VLH KDWWH 6FKZLHULJNHL�
WHQ� PLW GHP %DE\ HLQH %LQGXQJ HLQ]XJHKHQ�
(LQ ZHLWHUHU .RQIOLNW ZDU� GDVV GDV %DE\ HLQHQ
XQHUZ�QVFKWHQ %UXFK LQ LKUHP MXQJHQ /HEHQ
EHGHXWHWH� 6LH ZDU VR YHU]ZHLIHOW XQG �EHUZlO�
WLJW� GDVV VLH ]ZHLPDO ZlKUHQG LKUHU 6FKZDQ�
JHUVFKDIW HUIROJORV 6HOEVWPRUGYHUVXFKH XQWHU�
QDKP�

7KHPEL HUKLHOW DX�HUGHP EHGUlQJHQGH %RW�
VFKDIWHQ YRQ LKUHP 9HUJHZDOWLJHU� GHU LKU GDI�U
GDQNWH� LKP HLQ %DE\ JHVFKHQNW ]X KDEHQ� (U
VFKLHQ GLH 9HUJHZDOWLJXQJ ]X OHXJQHQ XQG JDE
YRU� GDVV DOOHV ]ZLVFKHQ LKQHQ LP (LQYHUQHK�
PHQ JHVFKHKHQ ZDU� (U ZXUGH QLH YHUKDIWHW XQG
VLH ZDU HQWVHW]W �EHU GLHVH %HOlVWLJXQJHQ�

7KHPEL KDWWH HLQ *HI�KO I�U VLFK VHOEVW
XQG LKUH :�UGH YHUORUHQ� ,Q GHQ 6LW]XQJHQ
HUZlKQWH VLH DQGDXHUQG� GDVV VLH LKU *HI�KO
YRQ 6LFKHUKHLW QLHPDOV ]XU�FNEHNRPPHQ Z�U�
GH� ZHLO VLH QRFK QLFKW HLQPDO LKUHP IDPLOLlUHQ
8PIHOG WUDXHQ NRQQWH� 6LH YHUORU GLH )UHLKHLW�
NHLQH 9HUSIOLFKWXQJ ]X KDEHQ XQG YRQ HLQHU
VFK|QHQ =XNXQIW ]X WUlXPHQ� 0LW LKUHP 1HX�
JHERUHQHQ ZXUGHQ GLH 6RUJH XP GDV .LQG XQG
GLH WlJOLFKHQ hEHUOHEHQVNlPSIH ]X 7KHPELV
3ULRULWlWHQ� 'DEHL YHUORU VLH LKUHQ )UHXQGHV�
NUHLV� 6LH ZDU VR]LDO LVROLHUW XQG I�KOWH� GDVV VLH
QLUJHQGV PHKU GD]XJHK|UWH� 6LH I�KOWH VLFK HU�
QHXW WUDXPDWLVLHUW� DOV VLH VLFK JH]ZXQJHQ VDK�
GHQ 7lWHU XP ILQDQ]LHOOH 8QWHUVW�W]XQJ I�U GDV
%DE\ ]X ELWWHQ�

7KHPELV HLJHQHU ELRORJLVFKHU 9DWHU VFKLHQ
NHLQHUOHL 5ROOH LQ LKUHP /HEHQ ]X VSLHOHQ� DEHU
VLH KDW HLQHQ 6WLHIYDWHU� GHU HLQ SRVLWLYHV PlQQ�
OLFKHV5ROOHQPRGHOO LVW� 6RODQJ VLH VLFK HULQQHUQ
NDQQ� KDWWH 7KHPEL GHQ (LQGUXFN� GDVV VLH XP
GLH /LHEH LKUHU0XWWHU PLW LKUHU lOWHUHQ 6FKZHV�
WHU NRQNXUULHUWH� 6LH KDWWH LPPHU GDV *HI�KO�
GDVV VLH I�U LKUH 0XWWHU QLFKW JXW JHQXJ VHL�
XQG EHP�KWH VLFK IRUWZlKUHQG� LKU ]X JHIDOOHQ�
'LHVHV %HG�UIQLV QDFK $QHUNHQQXQJ GXUFK GLH
0XWWHU EHHLQIOXVVW LKUH (QWVFKHLGXQJHQ �EHU
GLH ZHQLJHQ 5HVVRXUFHQ� GLH VLH KDW ± ZHQQ VLH
]XP %HLVSLHO EHZHLVHQ ZLOO� GDVV VLH VLFK XP
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GLH JDQ]H )DPLOLH N�PPHUQ NDQQ� 6LH JODXEWH�
VLH VHL QLFKW JXW JHQXJ� XQG GLHVHV *HI�KO YHU�
WLHIWH VLFK QDFK GHU 9HUJHZDOWLJXQJ� 6LH KDW HLQ
VHKU QLHGULJHV 6HOEVWZHUWJHI�KO XQG VXFKW GD�
QDFK� DQGHUHQ ]X JHIDOOHQ�

:HLWHUH WUDXPDWLVFKH %HODVWXQJHQ

:lKUHQG XQVHUHU WKHUDSHXWLVFKHQ $UEHLW PLW
7KHPEL LP YHUJDQJHQHQ -DKU ZDU VLH ZHLWH�
UHQ WUDXPDWLVFKHQ %HODVWXQJHQ DXVJHVHW]W� ,KU
6WLHIYDWHU VWDUE DXI WUDJLVFKH :HLVH EHL HLQHP
$XWRXQIDOO XQG LKUH 0XWWHU ZXUGH EHVFKXOGLJW�
DQ VHLQHP 7RG PLWJHZLUNW ]X KDEHQ� XP ILQDQ�
]LHOO GDYRQ ]X SURILWLHUHQ� $XFK GLH 6FKZHVWHU
GHV &RXVLQV VWDUE SO|W]OLFK� $X�HUGHP JDE HV
HLQHQ EHZDIIQHWHQ 5DXE�EHUIDOO DQ LKUHP $U�
EHLWVSODW]� :lKUHQG GHU $UEHLW DQ GHQ YRUKHU
HUZlKQWHQ 7KHPHQ PXVVWH GLH 7KHUDSLH VLFK
DXFK GLHVHQ QHXHQ %HODVWXQJHQ ]XZHQGHQ�

*UHQ]HQ GHV YRUKHUUVFKHQGHQ
7UDXPDNRQ]HSWV I�U XQVHUHQ $QVDW]

(LQ 9HUVWlQGQLV� GDV 7UDXPD DOV HWZDV EHJUHLIW�
GDV LQ HLQHP HLQ]HOQHQ (UHLJQLV ZXU]HOW� LVW
I�U XQV HLQH +HUDXVIRUGHUXQJ� GD XQVHUH .OL�
HQWHQ VR YLHOH 6FKUHFNHQ HUOHEHQ� :HQQ ZLU
VLH DXI LKUHU LQQHUHQ 5HLVH EHJOHLWHQ� ZLUG XQV
EHZXVVW� GDVV GDV� ZDV VLH GXUFKPDFKHQ� NHLQ
(UHLJQLV LVW� VRQGHUQ HLQH GDXHUKDIWH HPRWLRQD�
OH (UIDKUXQJ� ª7UDXPD© LVW VR VHKU 7HLO GHVVHQ�
ZHU VLH VLQG� XQG HLQH 5HDOLWlW LQ LKUHQ /HEHQV�
JHVFKLFKWHQ� PDQFKPDO VR ODQJH� ZLH VLH VLFK
HULQQHUQ N|QQHQ�

9LHOH )DNWRUHQ� GLH ]X +HLOXQJVSUR]HVVHQ
EHLWUDJHQ N|QQHQ� ZLH ]XP %HLVSLHO IDPLOLlUH
8QWHUVW�W]XQJ� H[LVWLHUHQ I�U YLHOH XQVHUHU .OL�
HQWHQ QLFKW� 6LH VLQG YLHOPHKU PLW NRQWLQXLHUOL�
FKHQ WlJOLFKHQ%HODVWXQJHQ XQG*UDXVDPNHLWHQ
NRQIURQWLHUW� 9RUKHUUVFKHQGH 7UDXPDNRQ]HSWH
IRNXVVLHUHQ GDUDXI� GDVV GHU .OLHQW VR EDOG ZLH
P|JOLFK LP%HUDWXQJVSUR]HVV ªVHLQH *HVFKLFK�
WH ZLHGHUHU]lKOW©� 'RFK DXI GHP +LQWHUJUXQG
YRQ PDWHULHOOHP 0DQJHO XQVHUHU .OLHQWHQ LVW
HV RIW QLFKW P|JOLFK� VLH HPRWLRQDO ]X HUUHL�
FKHQ� VREDOG VLH GHQ 7KHUDSLHUDXP EHWUHWHQ�

+lXILJ LVW LKUH 3ULRULWlW� HUVW HLQPDO� LKUHQ TXl�
OHQGHQ +XQJHU ]X EHNlPSIHQ� GDV KHL�W LKUH
SV\FKRORJLVFKHQ XQG HPRWLRQDOHQ %HG�UIQLVVH
VWHKHQ LQ GHU ]ZHLWHQ 5HLKH� 0DQFKPDO ]HLJHQ
VLFK .OLHQWHQ DXFK HPRWLRQDO DEJHVWXPSIW JH�
JHQ�EHU GHQ *UlXHOQ� GLH VLH HUIDKUHQ KDEHQ�
ZHLO VLH YLHOOHLFKW ]XHUVW DQ (VVHQ I�U LKUH .LQ�
GHU GHQNHQ� *HOG I�U GLH 0LHWH� 6FKXOJHE�KUHQ
RGHU DQGHUH PDWHULHOOH %HG�UIQLVVH� 'DV 0DLQ�
VWUHDP�9HUVWlQGQLV �EHU 7UDXPDUHDNWLRQHQ LVW�
GDVV HV VLFK XP QRUPDOH 5HNWLRQHQ DXI XQQRU�
PDOH (UHLJQLVVH KDQGHOW� )�U XQVHUH .OLHQWHQ
LVW GLH ª$EQRUPDOLWlW© DOOHUGLQJV LKUH /HEHQV�
JHVFKLFKWH XQG GLHVH ZXUGH PLW GHU =HLW QRUPDO
I�U VLH�

9RUKHUUVFKHQGH0RGHOOH EDVLHUHQ DX�HUGHP
DXI GHU ,GHH� .OLHQWHQ EHL GHU 5�FNNHKU LQ VL�
FKHUH 9HUKlOWQLVVH ]X KHOIHQ� +LHU ZLHGHUXP
LVW HV VR� GDVV XQVHUH .OLHQWHQ NHLQH 6LFKHU�
KHLW KDEHQ� LQ GLH VLH ]XU�FNJHKHQ N|QQHQ�
:HQQ ZLU VLH DP %HJLQQ HLQHU 6LW]XQJ IUDJHQ�
ZLH HV LKQHQ JHKW� XQG VLH DQWZRUWHQ PLW GHQ
:RUWHQ� ª0LU JHKW¶V JXW©� GDQQ ZLVVHQ ZLU�
GDVV GLH GDKLQWHUVWHKHQGH SV\FKRORJLVFKH %H�
GHXWXQJ GLHVHU :RUWH KlXILJ VHLQ N|QQWH� ª,FK
ELQ DP /HEHQ�©

6FKOLH�OLFK LVW GDV W\SLVFKH =LHO YRQ 7UDX�
PDWKHUDSLHQ� GHQ .OLHQWHQ GDEHL ]X KHOIHQ�
ZLHGHU ª.RQWUROOH �EHU LKU /HEHQ© ]X EHNRP�
PHQ XQG GLH +HUDXVIRUGHUXQJHQ ]X EHZlOWL�
JHQ� 'DV LVW HLQH ,OOXVLRQ I�U XQV� :LH NDQQ
PDQ .RQWUROOH ]XU�FNJHZLQQHQ� ZHQQ PDQ LQ
VHLQHU (ULQQHUXQJ QLHPDOV GDV *HI�KO KDWWH�
.RQWUROOH ]X KDEHQ" :HQQ GHU +RUURU ZHLWHU�
JHKW XQG VR VHKU 7HLO GHV WlJOLFKHQ /HEHQV
LVW" 'LH .RPSOH[LWlWHQ GHU /HEHQVJHVFKLFK�
WHQ XQVHUHU .OLHQWHQ VLQG XQP|JOLFK LQ HLQ
RUGHQWOLFKHV� 6FKULWW�I�U�6FKULWW�.XU]]HLW�7UDX�
PDWKHUDSLH�3URJUDPP XQWHU]XEULQJHQ� :LU KD�
EHQ IHVWJHVWHOOW� GDVV ZLU DXI GHU 5HLVH XQVHUHU
.OLHQWHQ� HLQHP lX�HUVW ODQJZLHULJHQ 3UR]HVV�
GDEHLEOHLEHQ P�VVHQ�

6RSKLDWRZQV0HWKRGHQ� XPPLW
7UDXPD ]X DUEHLWHQ
,P /DXIH GHU -DKUH KDW 6&36 DOWHUQDWLYH 3ULQ�
]LSLHQ XQG 0HWKRGHQ HQWZLFNHOW� XP PLW 7UDX�
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PDSDWLHQWHQ ]X DUEHLWHQ� 'DEHL KDEHQ ZLU GLH
NRQYHQWLRQHOOHQ 9HUVWlQGQLVVH XQG $QVlW]H� LQ
GHQHQ ZLU DXVJHELOGHW ZXUGHQ� NULWLVFK UHIOHN�
WLHUW XQG ZHLWHUHQWZLFNHOW� GDPLW VLH EHVVHU PLW
GHQ 5HDOLWlWHQ XQVHUHU .OLHQWHQ ]XVDPPHQSDV�
VHQ�

,QGLYLGXHQDOV7HLO HLQHV YLHO JU|�HUHQ
VR]LDOHQ .RQWH[WV

:LU HUNHQQHQ DQ� GDVV GDV 3UREOHP� YRQ GHPHLQ
.OLHQW EHULFKWHW� YLHOOHLFKW ZLH HLQ VFKOLPPHV
(UHLJQLV DXVVLHKW �]XP %HLVSLHO GLH 9HUJHZDO�
WLJXQJ� GLH 7KHPEL DQJLEW�� DEHU ZLU QHKPHQ
DXFK ZDKU� GDVV GHU |NRQRPLVFKH� VR]LDOH� NXO�
WXUHOOH XQG SROLWLVFKH +LQWHUJUXQG GHU .OLHQWHQ
HEHQIDOOV WUDXPDWLVFK VHLQ NDQQ� ,Q GHP 0D�H�
ZLH GLHVH DQGHUHQ WUDXPDWLVFKHQ $VSHNWH LKUHV
/HEHQV VLFK LP WKHUDSHXWLVFKHQ 3UR]HVV SUl�
VHQWLHUHQ� P�VVHQ ZLU DXI UHVSHNWYROOH :HLVH
GDUDQ DUEHLWHQ� 8QVHU 5HVSHNW YRU GHQ VR]LR�
|NRQRPLVFKHQ XQG SROLWLVFKHQ .RQWH[WHQ GHU
.OLHQWHQ JU�QGHW VLFK GDUDXI� GDVV XQVHUH (O�
WHUQ LQ GLHVHP.RQWH[W JHOHEW KDEHQ� HLQLJH YRQ
XQV KDEHQ VHOEVW GDULQ JHOHEW XQG GLH PHLVWHQ
YRQ XQV VLQG VHOEVW GDYRQ EHWURIIHQ�

,QWHUYHQWLRQHQ VRZRKO DXI
SV\FKRORJLVFKHU DOV DXFK VR]LDOHU
(EHQH

'HU +XQJHU XQG GLH 9HU]ZHLIOXQJ XQVHUHU .OL�
HQWHQ UXQG XP hEHUOHEHQVIUDJHQ VLQG JHQDXVR
HUVFKUHFNHQG ZLH LKU SV\FKRORJLVFKHV 7UDXPD�
'DKHU XQWHUVW�W]HQ ZLU VLH LQ GLHVHQ *HELH�
WHQ DXI WKHUDSHXWLVFKH :HLVH� 'DV EHGHXWHW
]XP %HLVSLHO� GDVV ZLU GHQ .OLHQWHQ (VVHQVJXW�
VFKHLQH JHEHQ� GLHV DEHU LQ GHQ WKHUDSHXWLVFKHQ
3UR]HVV HLQEDXHQ� LQGHP ZLU PLW GHQ .OLHQWHQ
EHVSUHFKHQ� ZDV VLH PLW GHP YRU�EHUJHKHQGHQ
)UHLUDXP WXQ N|QQWHQ� GHQ (VVHQVJXWVFKHLQH
EHGHXWHQ N|QQHQ� LQZLHIHUQ VLH EHKLOIOLFK VHLQ
N|QQWHQ� XPNOHLQH -REV LP5HF\FOLQJ�%XVLQHVV
RGHU DOV %DE\VLWWHULQ RGHU bKQOLFKHV ]X ILQGHQ�
:LU N|QQHQ GLH SV\FKRORJLVFKH 8QWHUVW�W]XQJ
QLFKW YRQ GHQ SK\VLVFKHQ %HG�UIQLVVHQ WUHQ�
QHQ� 'HU +XQJHU XQVHUHU .OLHQWHQ ]lKOW I�U XQV�

RGHU ZLH XQVHUH 'LUHNWRULQ LPPHU VDJW� ª(LQHQ
KXQJULJHQ 0DJHQ NDQQ PDQ QLFKW SV\FKRWKHUD�
SLHUHQ�©

'LH 0DFKW YRQ ODQJIULVWLJHQ
%H]LHKXQJHQ
:LU EHJOHLWHQ XQVHUH .OLHQWHQ DXI
LKUHU 5HLVH

8QVHUH 6LW]XQJHQ VLQG QLFKW DXI HLQH EHVWLPP�
WH $Q]DKO EHVFKUlQNW� :LU DUEHLWHQ VR ODQJH PLW
GHQ .OLHQWHQ� VRODQJH VLH LQ GHU /DJH XQG EHUHLW
VLQG� ]X NRPPHQ� 9LHOH 7UDXPDEHUDWXQJVDQ�
JHERWH VLQG QXU DXI YLHU ELV VHFKV 6LW]XQJHQ
EHVFKUlQNW� DEHU ZLU JODXEHQ QLFKW DQ NXU]H
(LQVlW]H� GLH ZLU ªKLW DQG UXQ©�,QWHUYHQWLRQHQ
QHQQHQ� :LU XQWHUVW�W]HQ GLH .OLHQWHQ XQG DU�
EHLWHQ XQV GXUFK GLH YHUVFKLHGHQHQ$VSHNWH GHV
6FKUHFNHQV� ZLU YHUDEUHGHQ Z|FKHQWOLFKH 6LW�
]XQJHQ� VRODQJH VLH VLH EUDXFKHQ�:HQQ VLH VLFK
HWZDV VWlUNHU I�KOHQ XQG DOOHLQ ]XUHFKWNRP�
PHQ� K|UHQ VLH DXI XQG ZLU UHVSHNWLHUHQ GDV�
'RFK ZHQQ HUQHXWH .ULVHQ LQ LKUHP /HEHQ DXI�
WDXFKHQ XQG VLH 8QWHUVW�W]XQJ EUDXFKHQ� GDQQ
VHW]HQ ZLU GLH %HJOHLWXQJ IRUW�

:LU EOHLEHQ PLW LKQHQ VWHFNHQ� QLFKW ZHLO
ZLU NHLQH )DFKNHQQWQLVVH KDEHQ� VRQGHUQ ZHLO
)DFKNHQQWQLVVH PDQFKPDO QLFKW JHQXJ VLQG�
:LU HUNHQQHQ DQ� GDVV ZLU RIW =HXJHQ VHLQ P�V�
VHQ I�U GDV :LHGHUHU]lKOHQ XQG :LHGHUHUOHEHQ
YRQ HQWVHW]OLFKHQ /HEHQVJHVFKLFKWHQ� 0DQFK�
PDO P�VVHQ ZLU GHQ 0XW KDEHQ� PLW XQVHUHQ
.OLHQWHQ LQ %HUHLFKH ]X JHKHQ� LQ GHQHQ QRFK
QLHPDQG MHPDOV ZDU� XQG GRUW ]X EOHLEHQ� ZR
NHLQHU EHUHLW LVW� PLW LKQHQ ]X EOHLEHQ� ZlKUHQG
LKU HLJHQHU .DPSI ZHLWHUJHKW� (V LVW ZLFKWLJ
I�U XQV� GLH .OLHQWHQ ZLVVHQ ]X ODVVHQ� GDVV ZLU
QLFKW ZHJJHKHQ� GDVV ZLU VLH QLFKW LP 6WLFK ODV�
VHQ� WURW] GHU GXQNOHQ� EHlQJVWLJHQGHQ 2UWH� DQ
GLH VLH XQV PLWQHKPHQ�

)DFKNHQQWQLVVH XQG :HLVKHLW KHOIHQ XQV
]X YHUVWHKHQ� GDVV KLQWHU GHQ PDWHULHOOHQ %H�
G�UIQLVVHQ� GLH GLH .OLHQWHQ DOV HUVWH 3ULR�
ULWlW SUlVHQWLHUHQ� HLQH /HEHQVJHVFKLFKWH YRQ
6FKUHFNHQ� 6FKPHU] XQG ]HUEURFKHQHQ 7UlX�
PHQ VWHKW� ]HUEURFKHQH ,GHQWLWlWHQ� HLQ /HEHQ�
GDV GXUFK *HZDOW XQWHUEURFKHQ ZXUGH� :XQ�
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GHQ� GLH ZHLWHU EOXWHQ� :LU KDEHQ DN]HSWLHUW�
GDVV QXU� ZHQQ .OLHQWHQ VHKHQ� GDVV ZLU QLFKW
ZHJJHKHQ� VLH ODQJVDP DQIDQJHQ� XQV ]X YHU�
WUDXHQ� XQG EHUHLW VLQG� VLFK GHQ WLHI VLW]HQGHQ�
WUDXPDWLVFKHQ *UDXVDPNHLWHQ ]X |IIQHQ�

:LU IHLHUQ NOHLQH 6LHJH PLW XQVHUHQ
.OLHQWHQ

0RPHQWH ZLH VROFKH� DOV 7KHPEL LKU %DE\ ]XP
HUVWHQ 0DO OLHEHYROO DQOlFKHOWH RGHU PLW ZH�
QLJVWHQV HLQHP LKUHU )UHXQGH ZLHGHU .RQWDNW
DXIQDKP� DOV VLH LKUH 7UlXPH ZLHGHU DXIQDKP
XQG VLFK HULQQHUWH� GDVV VLH HLQPDO GLH ,7�$U�
EHLW VHKU PRFKWH� DOO GDV LVW EHGHXWXQJVYROO I�U
XQV� 'LHVH 9HUVFKLHEXQJHQ P|JHQ QDFK QLFKWV
DXVVHKHQ I�U MHQH� GLH DX�HUKDOE GHV &KDRV VWH�
KHQ� DEHU VLH JHEHQ VRZRKO GHQ .OLHQWHQ DOV
DXFK XQV 7KHUDSHXWHQ +RIIQXQJ�

:LU HUNHQQHQ XQVHUH HLJHQHQ
*HI�KOH DOV 7KHUDSHXWHQ DQ

:LU VLQG XQV GHU +LOIORVLJNHLW EHZXVVW� GLH ZLU
PDQFKPDO VHOEVW HPSILQGHQ� ZHQQ ZLU PLW XQ�
VHUHQ .OLHQWHQ DUEHLWHQ� :LU UHIOHNWLHUHQ �EHU
XQVHUH +LOIORVLJNHLW XQG GLH DQGHUHQ *HI�K�
OH GHU :XW XQG GHV 6FKPHU]HV� GLH ZLU YRQ
XQVHUHQ .OLHQWHQ ZlKUHQG GHU %HJOHLWXQJ �EHU�
QHKPHQ� 'HVKDOE OHJHQ ZLU JUR�HQ :HUW DXI
6XSHUYLVLRQ� ZR GLH %HUDWHU GLHVH *HI�KOH DXV�
GU�FNHQ N|QQHQ� RKQH VLFK ]X VFKlPHQ RGHU
$QJVW ]X KDEHQ� QHJDWLY EHXUWHLOW ]X ZHUGHQ�
:LU UHGHQ GDQQ �EHU DOOH XQVHUH )UXVWUDWLRQHQ�
�EHU GHQ 0DQJHO DQ )RUWVFKULWW� XQVHUHQ bUJHU
�EHU $SDWKLH XQG PDQJHOQGH 9HUlQGHUXQJV�
EHUHLWVFKDIW GHU .OLHQWHQ� DOOHV LVW LQ GLHVHP
JHVFK�W]WHQ 5DKPHQ HUODXEW� ZLUG JHK|UW� DOV
QRUPDO XQG PHQVFKOLFK EHWUDFKWHW XQG UHIOHN�
WLHUW� $XI GLHVH :HLVH VWlUNHQ ZLU XQV� XP GLH
5HLVH PLW GHQ .OLHQWHQ IRUW]XVHW]HQ�

$OO GLHVH $UEHLW EHGHXWHW� GDVV ZLU JHGXOGLJ
VHLQ P�VVHQ� GDVV ZLU UHVSHNWYROO XQG SUlVHQW
I�U GLH NRPSOH[HQ 7UDXPDWD XQVHUHU .OLHQWHQ
VLQG� :LU JODXEHQ� GDVV GLHV LKQHQ HLQ *HI�KO
YRQ :�UGH JLEW XQG GDVV GLHVH :�UGH ]XP
+HLOXQJVSUR]HVV EHLWUlJW�

:LU VLQG NHLQH ([SHUWHQ� VRQGHUQ
3DUWQHU LP +HLOXQJVSUR]HVV

:LU JODXEHQ� GDVV ZLU 3DUWQHU PLW )DFKNHQQW�
QLVVHQ VLQG� PLW HLQHP 5DKPHQ XQG HWKLVFKHQ
3ULQ]LSLHQ� GLH XQVHUH $UEHLW OHLWHQ� DEHU ZLU
N|QQHQ QLHPDOV ([SHUWHQ �EHU GDV /HEHQ XQ�
VHUHU .OLHQWHQ VHLQ� ZHLO VHOEVW GLHV 0DFKW YRQ
LKQHQ ZHJQHKPHQ Z�UGH� =XP %HLVSLHO KDEHQ
ZLU NHLQH $QJVW� XQV JHPHLQVDP KLOIORV ]X ]HL�
JHQ� DQVWDWW DXI XQVHUHQ 7KHRULHQ ]X EHKDUUHQ
XQG XQV VFKODX ]X JHEHQ� ,Q GLHVHP 6LQQH XQG
PLW GLHVHU +DOWXQJ ELHWHQ ZLU DOOH XQVHUH SV\�
FKRVR]LDOHQ 'LHQVWH DQ�

$EVFKOLH�HQGH *HGDQNHQ

%HL 6&36 EHKDXSWHQ ZLU QLFKW� GDVV XQVHUH DO�
WHUQDWLYHQ 0HWKRGHQ LP 8PJDQJ PLW 7UDXPD
GLH SV\FKRVR]LDOH:HOW UHYROXWLRQLHUHQ ZHUGHQ�
:LU EHKDXSWHQ QLFKW� GDVV VLH I�U MHGHQ Q�W]�
OLFK VLQG� $EHU ZLU ZROOHQ HLQHQ 6DPHQ OHJHQ
XQG GDUDXI YHUWUDXHQ� GDVV GLHVHU 6DPHQ GXUFK
ZHLWHUH 'LVNXVVLRQHQ XQG 5HIOHNWLRQHQ ZlFKVW
XQG JHGHLKW� )�U XQV LVW HV ZLFKWLJ� GLH SV\�
FKRVR]LDOHQ %HG�UIQLVVH YRQ DUPHQ XQG PDU�
JLQDOLVLHUWHQ 0HQVFKHQ ]X WKHPDWLVLHUHQ XQG
DQ]XJHKHQ� XQG ZLU JODXEHQ� GDVV PDQ VLFK DXI
UHVSHNWYROOH :HLVH PLWKLOIH GLHVHU DOWHUQDWLYHQ
0HWKRGHQ GHU 7UDXPDWKHUDSLH GDUXP N�PPHUQ
NDQQ�

'LH IROJHQGHQ :RUWH VLQG YRQ HLQHU .OL�
HQWLQ� GLH ZLU GLH OHW]WHQ GUHL -DKUH EHJOHLWHW
KDEHQ� 6LH HUPXWLJHQ PLFK LQ GHQ GXQNHOVWHQ
=HLWHQ PLW .OLHQWHQ XQG %HUDWHUQ� 'LHVH :RUWH
WUHLEHQPHLQHQ *ODXEHQ DQ� GDVV ZLU WDWVlFKOLFK
GLH HQJHQ 0DXHUQ GHU NRQYHQWLRQHOOHQ 7UDX�
PDWKHUDSLH QLHGHUUHL�HQ P�VVHQ�

'XUFK PHLQH 5HLVH PLW 6&36 HUIXKU LFK 5H�
VSHNW� LFK ZXUGH EHKDQGHOW� DOV RE LFK JDQ]
ZlUH� REZRKO LFK ]HUEURFKHQ ZDU�

,FK ZXUGH JHERUJHQ� JHKDOWHQ� JHQlKUW XQG
PDQFKPDO I�KOWH LFK PLFK� DOV RE LFK ZLH HLQ
%DE\ JHZLHJW ZXUGH�

,FK ZHLQWH� ELV PHLQH 7UlQHQ YHUVLHJWHQ�
PHLQ :HLQHQ YHUMDJWH PHLQH 7KHUDSHXWLQ QLFKW�

'LH 5HLVH ZDU VR ODQJ� ZHLO GLH 6FKLFK�
WHQ PHLQHV 6FKPHU]HV VHKU ODQJVDP DEJHVFKlOW
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ZHUGHQ PXVVWHQ� QLHPDOV ZXUGH LFK ]XU (LOH JH�
GUlQJW�

,FK ELQ QLFKW Y|OOLJ VFKPHU]IUHL� DEHU LFK
ELQ DP /HEHQ XQG QLFKW QXU DP /HEHQ� VRQGHUQ
OHEHQGLJ PLW :�UGH�

'DV :LVVHQ� GDVV LFK QLH DOOHLQH JHKHQ ZHU�
GH� JDE PLU GHQ 0XW� ZHLWHU]XJHKHQ�

hEHUVHW]XQJ� 8VFKH 0HUN

$QPHUNXQJHQ

� =XP%HLVSLHO LP5DKPHQ GHV DIULNDQLVFKHQ 1HW]ZHUNV
DLUIRUDIULFD�RUJ�

� 1DPH ZXUGH JHlQGHUW�

/LWHUDWXU

$PHULFDQ 3V\FKRORJLFDO $VVRFLDWLRQ �$3$� ������� 'HI�
LQLWLRQ 7UDXPD� 85/� KWWS���DSD�RUJ�WRSLFV�WUDXPD�
�6WDQG� ������������

3HUU\� %� ������� (IIHFWV RI 7UDXPDWLF (YHQWV RQ &KLO�
GUHQ� $Q LQWURGXFWLRQ� 85/� KWWS���ZZZ�PHQWDOKHDOWK
FRQQHFWLRQ�RUJ�SGIV�SHUU\�KDQGRXW�HIIHFWV�RI�WUDXPD�
SGI �6WDQG� ������������

�5H�&RQFHSWXDOL]LQJ 7UDXPD ± )LUVW &RQYHQLQJ 5HSRUW RI
WKH $IULFDQ ,QVWLWXWH IRU ,QWHJUDWHG 5HVSRQVHV WR 9L�
ROHQFH DJDLQVW :RPHQ 	 *LUOV 	 +,9�$,'6 �$,5��
85/� KWWS���DLUIRUDIULFD�RUJ�ZS�FRQWHQW�XSORDGV�����
����$,5B7UDXPDB&RQYHQLQJB5HSRUWB)LQDOB:(%�V
P�1RY����SGI �YHU|IIHQWOLFKW� 1RYHPEHU ������

'LH $XWRULQ

0SXPL =RQGL� 6R]LDOSlGDJRJLQ XQG 7KHUD�
SHXWLQ� LVW NOLQLVFKH 'LUHNWRULQ GHV 6RSKLDWRZQ
&RPPXQLW\ 3V\FKRORJLFDO 6HUYLFHV LQ -RKDQ�
QHVEXUJ� 6LH DUEHLWHW VHLW �� -DKUHQ PLW PDUJLQD�
OLVLHUWHQ 0HQVFKHQ� HLQHV LKUHU ]HQWUDOHQ $QOLH�
JHQ LVW GLH (QWZLFNOXQJ YRQ NXOWXUHOO XQG VR]LDO
DQJHPHVVHQHQ SV\FKRVR]LDOHQ $QJHERWHQ�

.RQWDNW

0SXPL =RQGL
6RSKLDWRZQ&RPPXQLW\3V\FKRORJLFDO6HUYLFHV
3�2� %R[ ���
���� :HVWKRYHQ
6�GDIULND
(�0DLO� WUDLQLQJ#VRSKLDWRZQFRXQVHOOLQJ�FR�]D
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