
hEHU GDV &KDQQHOQ111

YRQ /HH &DUUROO

,FK P|FKWH GLHVH *HOHJHQKHLW HUJUHLIHQ/ XP HWZDV �EHU GDV &KDQQHOQ LP $OOJHPHLQHQ ]X VD0
JHQ1 'DV (PSIDQJHQ YRQ %RWVFKDIWHQ/ &KDQQHOQ2&KDQQHOLQJV/ ZLUG RIW IDOVFK YHUVWDQGHQ XQG
DOV VRQGHUEDU XQG YHUU�FNW DEJHWDQ XQG LFK ZHWWH/ GDVV DXFK 6LH JHZLVVH )UHXQGH KDEHQ/ GH0
QHQ 6LH QLHPDOV GDYRQ HU]lKOHQ Z�UGHQ111GDVV 6LH GLHVH +RPHSDJH VWXGLHUHQ$ (LQLJH HPSILQ0
GHQ HV DOV HWZDV hEOHV XQG VLH P|FKWHQ QLFKWV GDPLW ]X WXQ KDEHQ1 6LH Z�UGHQ HKHU DQGHUHQ
,QIRUPDWLRQHQ WUHX EOHLEHQ/ GLH QLFKW JHFKDQQHOW +GDV PHLQHQ VLH ]XPLQGHVW, VLQG1

'LH 'HILQLWLRQ YRQ &KDQQHOLQJ= *|WWOLFKH/ LQVSLULHUWH :RUWH +RGHU (QHUJLH, YRQ *RWW/
ZLH VLH YRQ 0HQVFKHQ DQ 0HQVFKHQ �EHUPLWWHOW ZXUGHQ1

'LH RELJH 'HILQLWLRQ HQWVSULFKW GHP/ ZDV &KDQQHOLQJ WDWVlFKOLFK ,671 'DV EHGHXWHW/ GDVV QLFKW
QXU GLH PHLVWHQ KHLOLJHQ 6FKULIWHQ GHV 3ODQHWHQ +DOOH 5HOLJLRQHQ, XUVSU�QJOLFK JHFKDQQHOW ZD0
UHQ/ VRQGHUQ DXFK YLHOH .XQVWZHUNH XQG 0XVLNVW�FNH$ (V LVW HWZDV YROONRPPHQ $OOWlJOLFKHV/
GRFK VR ZLH EHL YLHOHQ DQGHUHQ ZLHGHU DXIWDXFKHQGHQ 9RUJlQJHQ LP 1HXHQ =HLWDOWHU LVW GDV
&KDQQHOQ PLW GHP %UDQGPDO EHKDIWHW/ GDVV HV VHOWVDP VHL1

*RWW KDW GLH %LEHO QLFKW JHVFKULHEHQ111 VRQGHUQ 0HQVFKHQ/ GLH J|WWOLFK LQVSLULHUW ZDUHQ1

:LU VLQG HV JHZRKQW/ GDVV ,QIRUPDWLRQHQ GXUFK ÄDXWRULVLHUWH³ *RWWHVPlQQHU XQG 0IUDXHQ DQ
XQV ZHLWHUJHOHLWHW ZHUGHQ111 XQG QLFKW GXUFK 0HQVFKHQ DXV GHP JHZ|KQOLFKHQ 9RON1 ,Q GLH0
VHP 1HXHQ =HLWDOWHU/ LQ GHP GLH HLJHQWOLFKH IXQGDPHQWDOH $EVLFKW GHV 0HLVWHUV GHU /LHEH I�U
GDV 1HXH =HLWDOWHU +-HVXV &KULVWXV, ODQJVDP DQ GLH 2EHUIOlFKH NRPPW +GLH %RWVFKDIW YRQ
6HOEVW0HUPlFKWLJXQJ/ XQG ]ZDU QLFKW QXU I�U GLH 3ULHVWHU GHV /DQGHV,/ VHKHQ ZLU ODQJVDP PHKU
XQG PHKU/ ZLH GLH ,QIRUPDWLRQHQ YRQ *RWW ]XQHKPHQG YRP ÄJHZ|KQOLFKHQ 9RON³ ZHLWHUJH0
JHEHQ ZHUGHQ1

6HOEVW LQ PHLQHU HLJHQHQ .XOWXU QHKPHQ ZLU GLH %ULHIH HLQHV JHZ|KQOLFKHQ 0DQQHV DQ VHLQH
)UHXQGH LQ PHKUHUHQ 6WlGWHQ GHV +HLOLJHQ /DQGHV KLQ111 DOV GLH KHLOLJHQ :RUWH *RWWHV$ +6RYLHO
ZXUGH LP 1HXHQ 7HVWDPHQW GHU +HLOLJHQ %LEHO JHVFKULHEHQ,1 'HQNHQ 6LH GDU�EHU QDFK1 'DV
LVW &KDQQHOLQJ$

:LU VLQG GDYRQ �EHU]HXJW/ GDVV *RWW QLFKW YRU 5333 -DKUHQ DXIK|UWH ]X GHQ 0HQVFKHQ ]X
VSUHFKHQ1 =X JODXEHQ/ GDVV *RWW ]X NRPPXQL]LHUHQ DXIJHK|UW KDW/ EHGHXWHW/ GLH HLJHQH *|WW0
OLFKNHLW ]X YHUOHXJQHQ RGHU HWZDV EHVRQGHUV +HLOLJHV GHU 9HUJDQJHQKHLW ]X]XRUGQHQ XQG VLFK
GDEHL QLFKW Z�UGLJ JHQXJ ]X I�KOHQ/ XP VLFK VHOEVW DOV HLQHQ 7HLO YRQ *RWWHV DQKDOWHQGHP
3ODQ I�U HLQH HUOHXFKWHWH (UGH ]X EHWUDFKWHQ1 :LU VLQG HLQHU DQKDOWHQGHQ .RPPXQLNDWLRQ PLW
*RWW Z�UGLJ111 XQG LFK VDJH ,KQHQ/ GDVV *RWW HLJHQWOLFK HLQ 7HLO YRQ 816 LVW$

$EHU HV LVW QRFK HWZDV DQGHUHV PLW &KDQQHOLQJ YHUEXQGHQ111

9HUDQWZRUWXQJ$

-HGHU NDQQ FKDQQHOQ XQG 6SLULW LVW LQ GLHVHU +LQVLFKW QLFKW JHVHW]OLFK JHVFK�W]W1 (V LVW I�U DOOH
0HQVFKHQ XQG QLFKW QXU I�U HLQ SDDU ZHQLJH1 )ROJOLFK H[LVWLHUW GLHVH )lKLJNHLW XQG GDV 3RWHQ0
]LDO I�U GLHVHV $WWULEXW I�U XQV DOOH1 :LH EHL YLHOHQ DQGHUHQ $QJHOHJHQKHLWHQ ]lKOW QXU GLH
$%6,&+7 GHV 0HQVFKHQ1



1LFKW MHGHV &KDQQHOLQJ LVW PLW 5(,1(5 $%6,&+7 JHJHEHQ1 9RQ GDKHU LVW PDQFKHV UHDO/
ZDKU XQG DQGHUHV ZLHGHU QLFKW111 XQG 6,( DOOHLQH VROOWHQ LQ GHU /DJH VHLQ GLHV YRQHLQDQGHU
XQWHUVFKHLGHQ N|QQHQ/ ZHQQ 6LH +g5(1 RGHU /(6(11 ,VW HV ZLUNOLFK YRQ 6SLULW"

9LHOH 0lQQHU XQG )UDXHQ UDVVHOQ KHXW]XWDJH HLQ *HVFKZDIHO KHUXQWHU/ EH]HLFKQHQ HV GDQQ DOV
LQVSLULHUW111 XQG PDQFKH YHU|IIHQWOLFKHQ HV DXFK DXI +RPHSDJHV LP ,QWHUQHW/ VR ZLH GLHVHU
KLHU1 :LH N|QQHQ ZLU VDJHQ/ RE GDV/ ZDV ZLU K|UHQ XQG2RGHU OHVHQ ZDKU LVW RGHU QLFKW/ QDFK0
GHP HV NHLQH 2UJDQLVDWLRQ JLEW/ GLH ,KQHQ VDJW/ ZHU ÄRND\³ LVW XQG ZHU QLFKW" +)UHXW 6LH GDV
QLFKW HLJHQWOLFK",

'LH 9HUDQWZRUWXQJ HLQHV :$+5(1 0HGLXPV LVW HKUIXUFKWJHELHWHQG1 +HLOLJH/ JHVDOEWH ,Q0
IRUPDWLRQHQ N|QQHQ OHEHQVYHUlQGHUQG VHLQ$ (LJHQQ�W]LJH/ HJR]HQWULVFKH XQG DQJVWHUI�OOWH
,QIRUPDWLRQHQ N|QQHQ YHUZLUUHQG VHLQ XQG GLH VSLULWXHOOH (QWZLFNOXQJ HLQHU 3HUVRQ ]XP 6WH0
KHQ EULQJHQ1 :LH N|QQHQ 6LH GHQ 8QWHUVFKLHG HUNHQQHQ" .U\RQ VDJW XQV/ GDVV ZLU GLH 8U0
WHLOVNUDIW KDEHQ/ XP GLHV ]X ZLVVHQ/ GDVV ZLU GHQ 8QWHUVFKLHG ZHUGHQ ÄVS�UHQ³ N|QQHQ1

)�U MHQH YRQ ,KQHQ/ GLH QRFK OHUQHQ ZDV 6S�UHQ LVW/ KDEH LFK HLQ SDDU ,QIRUPDWLRQHQ/ GLH ,K0
QHQ YLHOOHLFKW ZHLWHUKHOIHQ N|QQHQ1 6LH ZXUGHQ LQ GHU =HLWVFKULIW 1HZ 5HDOLWLHV YRP -XOL 4<;:
YHU|IIHQWOLFKW111 ]ZHL -DKUH EHYRU LFK ]X FKDQQHOQ EHJDQQ +ZLH DQJHPHVVHQ,1 'HU $UWLNHO
QHQQW VLFK Ä5LFKWOLQLHQ I�U VSLULWXHOOH 8QWHUVFKHLGXQJ³1 ,Q GHP $UWLNHO ZHUGHQ ]Z|OI +45,
5LFKWOLQLHQ/ VRZRKO QHJDWLYH DOV DXFK SRVLWLYH/ JH]HLJW/ DXI GLH GHU /HVHU $FKW JHEHQ VROO1 ,FK
GHQNH/ GDVV GLH ,QIRUPDWLRQHQ DNNXUDW VLQG XQG GDVV VLH YRQ HUOHXFKWHWHQ 0HQVFKHQ HQWZLN0
NHOW ZXUGHQ/ XP VLH DQGHUHQ 0HQVFKHQ EHL]XEULQJHQ1

1DFKVWHKHQG SUlVHQWLHUH LFK VLHEHQ +:, GHU ]Z|OI +ZLH VLH DXFK LQ .U\RQ %XFK %DQG 9LHU/
Ä*HPHLQVDP PLW *RWW³ DXIJH]HLFKQHW ZXUGHQ,1

:HQQ 6LH GDV QlFKVWH 0DO YRU HLQHP &KDQQHOLQJ VLW]HQ RGHU HLQH 1LHGHUVFKULIW OHVHQ/ GDQQ
VROOWHQ 6LH GLH VLHEHQ LP )ROJHQGHQ DXIJHI�KUWHQ 3XQNWH EHU�FNVLFKWLJHQ1 9HUVXFKHQ 6LH/
ZlKUHQG 6LH GLH :RUWH HLQHV &KDQQHOV K|UHQ/ VLFK ]X IUDJHQ= Ä:HOFKH $EVLFKW KDW GHU
0HQVFK/ GHU VSULFKW"³ ,VW LUJHQGHLQ 6WRO] RGHU HLQ PHQVFKOLFKHU 3ODQ GDPLW YHUEXQGHQ" 6ROO0
WHQ 6LH GDV IHVWVWHOOHQ111 GDQQ= 672331 :HQQ GLH ,QIRUPDWLRQHQ ULFKWLJ XQG ZDKU VLQG/ NDQQ
VLFK GDPLW NHLQ PHQVFKOLFKHU 6WRO] SUlVHQWLHUHQ1 6SLULW YHUODQJW GLHV YRQ GHP &KDQQHOHU111 ,FK
ZHL� GLHV1 $XIJUXQG PHLQHU �EHU ]Z|OIMlKULJHQ (UIDKUXQJ LP /LYH0&KDQQHOLQJ ZHL� LFK DXFK/
GDVV GLH %RWVFKDIW ,00(5 PLW /LHEH HUI�OOW LVW/ QLFKW PLW $QJVW1 $FKWHQ 6LH GDUDXI$

Ä(UNHQQHQ³ 6LH GLH (QHUJLH DOV YHUWUDXW XQG YHUPLWWHOW 6LH ,KQHQ HLQ *HI�KO YRQ Ä=XKDXVH³"
'DV LVW HLQ ZHLWHUHU 6FKO�VVHO1:HQQ GHP QLFKW VR LVW XQG 6LH VLFK PLW GHU :HVHQKHLW RGHU GHQ
:HVHQKHLWHQ/ GLH GXUFK GHQ 0HQVFKHQ FKDQQHOQ/ QLFKW LGHQWLIL]LHUHQ N|QQHQ/ GDQQ VROOWHQ 6LH
GLH ,QIRUPDWLRQHQ MHW]W YLHOOHLFKW DEJHEHQ1 1LFKW MHGHV &KDQQHOLQJ VWDPPW YRQ HLQHU :HVHQ0
KHLW1 (LQ *UR�WHLO GDYRQ VWDPPW DXV GHV 0HQVFKHQ HLJHQHP VSLULWXHOOHQ =HQWUXP1 9HUVXFKHQ
6LH QLFKW VWlQGLJ/ KHUDXV]XILQGHQ/ ÄZHU³ HV LVW/ LQGHP 6LH QDFK HLQHP 1DPHQ YHUODQJHQ RGHU
YHUVXFKHQ/ HV LQ +DXW XQG .QRFKHQ ]X NOHLGHQ1 %HGHQNHQ 6LH/ GDVV ,KU .HUQ GLH /LHEH *RWWHV
LVW111 XQG DXFK LQ GHU /DJH LVW/ ,+1(1 %RWVFKDIWHQ I�U 6,( ]X �EHUPLWWHOQ1

:(6(17/,&+= %LWWH QHKPHQ 6LH VLFK HLQHQ $XJHQEOLFN =HLW/ XP Ä'LH YLHU $WWULEXWH GHU
/LHEH³ ]X OHVHQ/ ZLH VLH LP .DSLWHO (LQV GHV .U\RQ %XFKHV *HPHLQVDP PLW *RWW SUlVHQWLHUW
ZHUGHQ1 'DV ZLUG ,KQHQ KHOIHQ/ HLQHQ =XVWDQG IUHL YRQ (JR ]X YHUVWHKHQ111 XQG HLQLJH GHU $W0
WULEXWH YRQ UHLQHU/ KHLOLJHU (QHUJLH1

8QWHUVFKHLGHQ 6LH VHOEVW1 :DV JHVFKLHKW KLHU" /HVHQ XQG K|UHQ 6LH %RWVFKDIWHQ YRQ HLQHP
0HQVFKHQ 111RGHU %RWVFKDIWHQ YRQ HLQHP OLHEHQGHQ XQG ZHLVHQ *RWW" ,FK HUZDUWH XQG EHJU��H



GLHVH hEHUSU�IXQJ I�U DOOHV/ ZDV LFK DOV HLQ 0HGLXP I�U .U\RQ VFKUHLEH XQG VDJH1 8QG HV
PXVV GLH 3U�IXQJ MHGHV 0DO HLQZDQGIUHL EHVWHKHQ1

5(*(/1 =85 817(56&+(,'81* 0 1HZ 5HDOLWLHV 0DJD]LQH 0 -XOL 4<;:

)UHLH :LGHUJDEH111111

41 (V ZHUGHQ VWHWV Q�W]OLFKH ,QIRUPDWLRQHQ I�U DOOH YRUNRPPHQ1 +�WHQ 6LH VLFK YRU
GHP 0HGLXP/ GDV QXU I�U HLQLJH 0HQVFKHQ Q�W]OLFKH ,QIRUPDWLRQHQ EULQJW RGHU GDV
,KQHQ VDJW/ GDVV GLH ,QIRUPDWLRQHQ QXU I�U HLQH EHVRQGHUH *UXSSH RGHU HLQH DXVHU0
ZlKOWH =DKO EHVWLPPW VLQG1 6LH P�VVHQ I�U $//( 0HQVFKHQ Q�W]OLFK VHLQ/ I�U MHGHQ
HLQ]HOQHQ 0HQVFKHQ1 'LHV LVW HLQ %HUHLFK GHU 8QWHUVFKHLGXQJ/ GHU ,KQHQ HUP|JOLFKW ]X
ZLVVHQ/ GDVV 6LH GLH :DKUKHLW K|UHQ1

51 'LH %RWVFKDIW VROOWH HUEDXHQG VHLQ1 +DOWHQ 6LH QDFK HLQHU VWlUNHQGHQ %RWVFKDIW $XV0
VFKDX ± .(,1( %276&+$)7 '(5 $1*67/ NHLQH %RWVFKDIW/ GLH 6LH ]HUP�UEW/ NHLQH
%RWVFKDIW/ EHL GHU 6LH ]X HLQHU DQJVWHUI�OOWHQ +DQGOXQJ �EHUJHKHQ RGHU VLFK YHUVWHN0
NHQ ZROOHQ ±/ VRQGHUQ HLQH HUPlFKWLJHQGH %RWVFKDIW$ 'LH %RWVFKDIW VROOWH GHQ =XK|UHU
XQG GHQ /HVHU LQVSLULHUHQ1 -HGH VFKULIWOLFKH $XI]HLFKQXQJ/ LQ GHU HLQHP 0HQVFKHQ HLQ
(QJHO HUVFKLHQHQ LVW/ KDW VWHWV PLW GHQ :RUWHQ Ä)�UFKWH 'LFK QLFKW³ EHJRQQHQ1

61 6SLULW +*RWW, ZLUG QLH XQG QLPPHU HLQH %RWVFKDIW FKDQQHOQ/ GLH YHUODQJW/ GDVV 6LH
,KUHQ IUHLHQ :LOOHQ DXIJHEHQ1 1LHPDOV$ 'HQQ XP GHQ IUHLHQ :LOOHQ JHKW HV VFKOLH�0
OLFK/ ZlKUHQG 6LH DXI ,KUHP Ä*ROGHQHQ 6WXKO³ VLW]HQ +HLQH 0HWDSKHU/ GLH LQ .U\RQ
%DQG 9LHU KHUYRUJHEUDFKW ZXUGH,1 'HU IUHLH :LOOH$ 'LH )5(,( :$+/ LVW GDV/ ZDV ,K0
UH =XNXQIW EHVWLPPW1

71 6SLULW ZLUG ,KQHQ QLH HLQH %RWVFKDIW �EHUPLWWHOQ ± QLHPDOV ± GLH YRQ ,KQHQ YHU0
ODQJW/ GDVV 6LH GLH ,QWHJULWlW GHVVHQ/ ZRUDQ 6LH JODXEHQ/ YHUOHW]HQ1 6LH ZHUGHQ EHL
,KUHP 'HQNYRUJDQJ JHHKUW1 6SLULW ZLUG 6LH QLH ]X HWZDV YHUOHLWHQ RGHU Ä�EHUUHGHQ³1
'LH %RWVFKDIW GDUI ,KUH ,QWHJULWlW QLHPDOV YHUOHW]HQ1 6LH P�VVHQ HLQ JXWHV *HI�KO GDEHL
KDEHQ XQG HV PXVV VLFK I�U ,KU +HU] ZDKU DQK|UHQ1

81 6SLULW ZLUG HLQHQ &KDQQHOHU QLH VR KLQVWHOOHQ/ DOV ZlUH HU GLH HLQ]LJH 4XHOOH1 $FK0
WHQ 6LH GDUDXI/ GHQQ HV JLEW YLHOH/ GLH 6SLULW FKDQQHOQ/ XQG VLH DOOH VWLPPHQ LKUH ,QIRU0
PDWLRQHQ DXIHLQDQGHU DE/ XP HLQ JU|�HUHV %LOG ]X HUVFKDIIHQ/ VSH]LHOO LQ GLHVHP 1HX0
HQ =HLWDOWHU1 6LH ZHUGHQ VLFK VHOEVW 1,( DOV GLH (,1=,*( ,QIRUPDWLRQVTXHOOH KLQVWHO0
OHQ1

91 $FKWHQ 6LH DXI GLH 7DWVDFKH/ GDVV GLH ,QIRUPDWLRQHQ QRUPDOHUZHLVH QHXH ,QIRU0
PDWLRQHQ VLQG1 +�WHQ 6LH VLFK YRU GHP 0HGLXP/ GDV HLQIDFK QXU $OWHV ZLHGHUNlXW/
GHQQ VLH FKDQQHOQ QLFKWV DOV GDV (JR GHV 0HQVFKHQ1 1HXH ,QIRUPDWLRQHQ VLQG QRWZHQ0
GLJ1 6LH DOOHLQ VLQG GHU *UXQG I�U GDV &KDQQHOLQJ1 'HQNHQ 6LH HLQPDO GDU�EHU QDFK1

:1 $FKWHQ 6LH DXI GLH 7DWVDFKH/ GDVV JHFKDQQHOWH ,QIRUPDWLRQHQ VSLULWXHOOH /|VXQ0
JHQ ]HLJHQ VROOWHQ1 /|VXQJHQ ± GXUFK QHXH ,QIRUPDWLRQHQ 0I�U 3UREOHPH GHV /HEHQV
DXI (UGHQ VLQG GLH $EVLFKW GHV &KDQQHOLQJV1

,Q /LHEH JHJHEHQ

/HH &DUUROO


