
���
%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ�������������)UDQNIXUW�DP�0DLQ������
1DFKULFKWHQ
7HUPLQ
,P�6HSWHPEHU������ILQGHW�LQ�)UDQNIXUW�DP�0DLQ�GHU�Ä'HXWVFKH�8PZHOWWDJ�����³�VWDWW��'LH� 3DUDJUDSK����9HUElQGH� +HVVHQV� VLQG� YRP� 9RUEHUHLWXQJV�.RPPLWHH� JHEHWHQ�ZRUGHQ��GLH�9HUDQVWDOWXQJ�]X�XQWHUVW�W]HQ��'LH�)UDQNIXUWHU�.UHLVJUXSSH�GHU�%RWDQLVFKHQ�9HUHLQLJXQJ� I�U� 1DWXUVFKXW]� LQ� +HVVHQ� �%91+�� LVW� DQ� GHQ� 9RUEHUHLWXQJHQ� EHWHLOLJW��,QWHUHVVHQWHQ��GLH�PLWZLUNHQ�ZROOHQ��ZHQGHQ�VLFK�DQ�+HLNR�.UDPHU��5DW�%HLO�6WUD�H���������)UDQNIXUW�DP�0DLQ����7HOHIRQ�������������
1DFKULFKWHQ
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+HUU�0LFKDHO�7KLHPH��)UDQNIXUW��HUKLHOW������GHQ�PLW�HLQHP�)DKUUDG�GRWLHUWHQ�3UHLV�LQ�HLQHP� %�UJHUZHWWVWUHLW�� GHU� YRQ� GHU� 6WDGW� )UDQNIXUW� DP�0DLQ� LP� =XVDPPHQKDQJ�PLW�GHP� Ä*U�Q*�UWHO� )UDQNIXUW³� LQLWLLHUW� ZRUGHQ� ZDU�� I�U� VHLQHQ� 3ODQXQJVEHLWUDJ� ]XU�(UKDOWXQJ�GHU�6WDQGRUWVYLHOIDOW�
+HUU�(QQR�6FKXEHUW��0|UOHQEDFK�� HUKLHOW �����GLH�(KUHQSODNHWWH� GHV�/DQGHV�+HVVHQ��LQ�%URQ]H� I�U� VHLQH�9HUGLHQVWH� XP�GLH�)|UGHUXQJ�GHV�1DWXU� XQG�/DQGVFKDIWVVFKXW]HV��LP�NRPPXQDOHQ�%HUHLFK�
+HUU�7KRPDV�%RUVFK��.URQEHUJ�� HUKLHOW� GHQ�8PZHOWSUHLV� GHU�6WDGW�.URQEHUJ� I�U� GDV�-DKU������
+HUU� 'U�� .DUVWHQ� %|JHU�� 'DUPVWDGW�� HUKLHOW� ����� GHQ� $OEHUW�2VVZDOG�3UHLV� GHU�JOHLFKQDPLJHQ�6WLIWXQJ�I�U�VHLQH�'LVVHUWDWLRQ�DP�)DFKEHUHLFK�%LRORJLH�GHU�7HFKQLVFKHQ�+RFKVFKXOH�'DUPVWDGW��GLH�DOV�%HLKHIW���LQ�GHU�9HUHLQV�6FKULIWHQUHLKH�HUVFKLHQHQ�LVW�
+HUU�7KRPDV�$OSHUV HUKLHOW������PLW�GHU�1DWXUVFKXW]JUXSSH�=HOO�*URQDX��%HQVKHLP��GHQ�PLW������0DUN�GRWLHUWHQ�8PZHOWSUHLV�GHV�.UHLVHV�%HUJVWUD�H��'LH�*UXSSH�ZLOO�GDV�3UHLVJHOG� I�U� LKUH� 1DWXUVFKXW]DUEHLW� YHUZHQGHQ�� ,Q� GHU� %HJU�QGXQJ� I�U� GLH� 3UHLVYHU�JDEH�KHL�W�HV��GD��GLH�*UXSSH�VHLW��EHU���-DKUHQ�HWZD����KD�+DOEWURFNHQUDVHQ�XQG�:LH�VHQ�JHSIOHJW�KDW��'HU�IDFKNXQGLJHQ�3IOHJH�VHL�HV�]X�GDQNHQ��GD��VLFK�LQ�GHU�*HPDUNXQJ�*URQDX�YRQ�*ROGUXWHQ��EHUZXFKHUWH�%UDFKIOlFKHQ�ZLHGHU�]X�0HVREURPHWHQ�HQWZLFNHOW�KDEHQ�� $OOMlKUOLFK� EO�KHQ� KLHU� ]DKOUHLFK� +HOP�.QDEHQNUDXW�� %LHQHQ�5DJZXU]�� %HUJ�$VWHU��:DOG�$QHPRQH��*HOEHU�=DKQWURVW�� XP�QXU�HLQLJH�]X�QHQQHQ��,Q�GHQ�$QVSUDFKHQ�DQOl�OLFK� GHU� 3UHLVYHUOHLKXQJ� ZXUGH� GLH� YRUELOGOLFKH� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHU�1DWXUVFKXW]JUXSSH� XQG� GHU� 6WDGW� %HQVKHLP� KHUYRUJHKREHQ�� 'LH� .RPPXQH� JLEW� EHL�HLQHU� (LQZRKQHU]DKO� YRQ� ������ MlKUOLFK� ������� 0DUN� I�U� GHQ� 1DWXUVFKXW]� DXV�� 6LH�NDXIW�DOOH�|NRORJLVFK�ZHUWYROOHQ�*UXQGVW�FNH��GLH�VLH�HUZHUEHQ�NDQQ��XQG�VWHOOW�VLH�GHP�1DWXUVFKXW]� ]XU�9HUI�JXQJ�� ,Q� GHQ�2UWVWHLOHQ�*URQDX�XQG�=HOO�ZDUHQ�GLHV� LQ�GHQ�YHU�JDQJHQHQ�-DKUHQ����)OlFKHQ��'LHVH�I�U�HLQH�.RPPXQH�EHLVSLHOKDIWH�1DWXUVFKXW]SROLWLN�VROO�IRUWJHVHW]W�XQG�ZHQQ�P|JOLFK�QRFK�YHUVWlUNW�ZHUGHQ���UL�
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$FKLP� )UHGH� XQWHU� 0LWDUEHLW� YRQ� :LQIULHG� %HFNHU�� :HUQHU� (JHU�� )DONR� (PGH�� 5DOI�(QGHUOHLQ�� %HUQG� +DQQRYHU�� 5DOI� .XERVFK�� :ROIJDQJ� /HKPDQQ�� :ROIJDQJ� /�EFNH��9RONHU� /XFDQ�� +DUWPXW� 0DL�� &KDUORWWH� 1LHVFKDON�� (NNHKDUG� 5RJpH�� +HLQ]�*�QWKHU�6FKQHLGHU� 	� .DUO� 6SHUQHU�� 5RWH� /LVWHQ� I�U� GHQ� /DQGNUHLV� :DOGHFN�)UDQNHQEHUJ��6FKULIWHQUHLKH� Ä1DWXUVFKXW]� LQ� :DOGHFN�)UDQNHQEHUJ³� ��� ���� 6�� >.RUEDFK@�� ��������,661������������3UHLV����'0�'HU�%DQG�EHULFKWHW��EHU�GLH�*HIlKUGXQJ�GHU�7LHU� XQG�3IODQ]HQZHOW�VRZLH�LKUHU�/HEHQV�UlXPH�XQG�HQWKlOW�5RWH�/LVWHQ�I�U�)DUQ� XQG�%O�WHQSIODQ]HQ��)OHGHUPlXVH��9|JHO��/XU�FKH��.ULHFKWLHUH�� 6FKQHFNHQ� XQG�0XVFKHOQ��+HXVFKUHFNHQ��*UR�VFKPHWWHUOLQJH��/LEHO�OHQ�XQG�/DXINlIHU��$OV�(UJlQ]XQJVKHIW�HUVFKLHQ�GD]X�:�� %HFNHU� XQWHU� 0LWDUEHLW� YRQ� :�� (JHU�� $�� )UHGH�� 5�� .XERVFK�� :�� /HKPDQQ�� 9����/XFDQ�	�&��1LHVFKDON��9HU]HLFKQLV�GHU�LP�/DQGNUHLV�:DOGHFN�)UDQNHQEHUJ�QDFKJHZLH�VHQHQ�ZLOGOHEHQGHQ� )DUQ� XQG�%O�WHQSIODQ]HQ� �6WDQG� 6HSWHPEHU� ������� ��� 6�� 3UHLV� ��'0��%H]XJ� EHLGHU�%lQGH� EHL� GHU�8QWHUHQ�1DWXUVFKXW]EHK|UGH��.UHLVKDXV�� 6�GULQJ� ��������.RUEDFK�
*HUG�3HWHU�.RVVOHU��PLW�%HLWU�JHQ� YRQ�0RQLND� 3HXNHUW��*�QWHU�)OHFKWQHU��+DQV�3HWHU�5HFN�XQG� -DFTXHOLQH�1HXEHFNHU��:DOG� LP�6�GHQ�)UDQNIXUWV�� 6WDGWZDOG��*UDYHQEUXFK��0|QFKEUXFK�� ���� 6�� 9HUODJ� *��3�� .RVVOHU�� %|WWJHUVWUD�H� ��� ����� )UDQNIXUW� DP�0DLQ������������,6%1���������������'LH�:DOGEH]LUNH�ZHUGHQ�LQ���.DSLWHOQ�DXV�YHUVFKLHGHQHQ�*HVLFKWVSXQNWHQ�EHVFKULHEHQ��ZREHL� QHEHQ� GHP� KHXWLJHQ� =XVWDQG� DXFK� GLH� *HVFKLFKWH� XQG� GLH� RE� GHU� YLHOIlOWLJHQ�*HIlKUGXQJHQ�HKHU�G�VWHU�HLQ]XVFKlW]HQGH�=XNXQIW�GDUJHVWHOOW�ZHUGHQ��'LH�ERWDQLVFKHQ�6NL]]HQ�VWDPPHQ�DXV�GHU�)HGHU�0��3HXNHUWV�



���
1DFKUXI
:DOWHU�*ODQ]QHU �����������
$P�������������VWDUE�QDFK�VFKZHUHU�.UDQNKHLW�GHU�/RUVFKHU�+HLPDWIRUVFKHU�XQG�1DWXU�VFK�W]HU�:DOWHU� *ODQ]QHU� LQ� VHLQHU� +HLPDWVWDGW�� 1DFK� GHP� .ULHJ� VWXGLHUWH� HU DQ� GHU�7HFKQLVFKH�+RFKVFKXOH�'DUPVWDGW�%LRORJLH��*HRJUDSKLH�XQG�&KHPLH�XQG�PDFKWH�VHLQH�6WDDWVH[DPHQVDUEHLW��EHU�GHQ�LQ]ZLVFKHQ�DOV�1DWXUVFKXW]JHELHW�DXVJHZLHVHQHQ�Ä6WHLQHU:DOG³�DQ�GHU�:HVFKQLW]P�QGXQJ��'DQDFK�WUDW�HU�VHLQ�/HKUDPW�DQ�XQG�ZDU�ELV�]X�VHLQHU�3HQVLRQLHUXQJ�DOV�2EHUVWXGLHQUDW�DQ�GHU�$OEHUWXV�0DJQXV�6FKXOH�LQ�9LHUQKHLP�WlWLJ�
'DV�YLHOVHLWLJH�(QJDJHPHQW�YRQ�:DOWHU�*ODQ]QHU��PLW�GHP�HU�HLQ�EUHLWHV�6SHNWUXP�GHV�KHLPDWOLFKHQ�/HEHQV�EHJOHLWHWH��ZDU�YRQ�JUR�HU�6DFKNHQQWQLV�XQG�HLQHU�OHEHQVIURKHQ��LQWLHIHP�FKULVWOLFKHQ�*ODXEHQ�EHJU�QGHWHQ�7DWNUDIW�JHOHLWHW��GLH�LKQ�LQ�VHLQHU�+HLPDWVWDGW�/RUVFK�XQG�GDU�EHU�KLQDXV�EHNDQQW�XQG�EHOLHEW�PDFKWH�
'HU� %RJHQ� VSDQQWH� VLFK� YRQ� IU�KHU�$NWLYLWlW� LP�1DWXUVFKXW]� � HU�ZDU� EHUHLWV� ����� LQ��GHQ�1DWXUVFKXW]DXVVFKX��GHV�.UHLVHV�%HUJVWUD�H�EHUXIHQ�ZRUGHQ�� �EHU�VHLQH�N�QVWOHUL�VFKH�%HJDEXQJ�LQ�7KHDWHUDUEHLW�DOV�6FKDXVSLHOHU��5HJLVVHXU�XQG�6W�FNHVFKUHLEHU�LQ�GHU�6SLHOJHPHLQVFKDIW�GHU�.ROSLQJIDPLOLH�RGHU�LQ�+RO]VFKQLWWDUEHLWHQ�ELV�]X�VHLQHP�:LUNHQ�LP�+HLPDW� XQG�.XOWXUYHUHLQ��$OV�+HLPDWIRUVFKHU�ZDU� HU�PD�JHEOLFK� DQ� ,GHH��$QODJH�XQG�%HWUHXXQJ�GHV�EHQHGLNWLQLVFKHQ�.UlXWHUJDUWHQV�QDKH�GHU�.|QLJVKDOOH�QDFK�9RUELOG�GHV� :DODKIULHG� 6WUDER� �*ODQ]QHU� ������ XQG� GHV� KLVWRULVFKHQ� /HKUSIDGV�� DXI� GHP� HU�VHOEVW� UHJHOPl�LJ� )�KUXQJHQ� PDFKWH�� EHWHLOLJW�� $XFK� GLH� VHQVDWLRQHOOH� :LHGHUHQW�GHFNXQJ� XQG� )DNVLPLOH�+HUDXVJDEH� GHV� Ä/RUVFKHU� $U]QHLEXFKV³� �HQWVWDQGHQ� XP� �����YHUIROJWH�HU�PLW�HQJDJLHUWHU�8QWHUVW�W]XQJ�
(LQH� EHVRQGHUH� /LHEH� KHJWH� HU� I�U� GLH� KHLPLVFKH� 3IODQ]HQZHOW�� ZREHL� GLH� /RUVFKHU�6DQGIORUD�LKP�EHVRQGHUV�DP�+HU]HQ�ODJ��1LFKW�GLH�ZLVVHQVFKDIWOLFKH�(UIRUVFKXQJ�VWDQG�GDEHL� LP� 9RUGHUJUXQG�� REZRKO� HUVW� GXUFK� LKQ� ]DKOUHLFKH� 6WDQGRUWH� JHIlKUGHWHU� $UWHQ��I�U�GLH�IORULVWLVFKH�.DUWLHUXQJ�YRQ�+HVVHQ�ZLHGHU�EHNDQQWJHPDFKW�ZXUGHQ��VRQGHUQ�GLH�)�UVSUDFKH� XQG� GLH� ,QIRUPDWLRQ� GHU� EUHLWHQ�gIIHQWOLFKNHLW� �EHU� GLH� ERWDQLVFKHQ�.RVW�EDUNHLWHQ�GHU�QlKHUHQ�8PJHEXQJ�YRQ�/RUVFK��ZDV�VLFK�LQ�]DKOUHLFKHQ�=HLWXQJVDUWLNHOQ�XQG�$XIVlW]HQ��XQWHU�DQGHUHP�*ODQ]QHU�������XQG�GHU�IUXFKWEDUHQ�=XVDPPHQDUEHLW�PLW�GHU�6WDGW�/RUVFK�ZLGHUVSLHJHOW�
:LU� ZHUGHQ� GLH� (ULQQHUXQJ� DQ�:DOWHU� *ODQ]QHU� DOV� OLHEHQVZHUWHQ�0HQVFKHQ�� )UHXQG�XQG�9RUELOG�LQ�XQVHUHQ�+HU]HQ�EHZDKUHQ�
*ODQ]QHU� :�� ������ 'LH� W\SLVFKH� 5LHGODQGVFKDIW� XQG� LKUH� 9HUlQGHUXQJ�� � ,Q�� 6SDUNDVVH� %HQVKHLP� �(G����/RUVFKHU�+HLPDWEXFK��/RUVFK��6���� ����
*ODQ]QHU�:��������'HU�EHQHGLNWLQLVFKH�.UlXWHUJDUWHQ�LQ�/RUVFK�QDFK�:DODKIULHG�6WUDER�� � ,Q��+HLPDW� XQG�.XOWXUYHUHLQ�/RUVFK� �(G����'DV�/RUVFKHU�$U]QHLEXFK��.ORVWHUPHGL]LQ� LQ�GHU�.DUROLQJHU]HLW��/RUVFK��6����������
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