




2QOLQH�'DWLQJ� I�U� 'XPPLHV
6FKXPPHOVHLWH

2QOLQH�'DWLQJ�KDW�YLHOH�%HJULIIH�QHX�KHUYRUJHEUDFKW�RGHU�QHX�EHVHW]W�XQG�QHX
LQWHUSUHWLHUW��VRGDVV�VLFK�%HGHXWXQJHQ�QLFKW�LPPHU�JOHLFK�DEOHLWHQ�ODVVHQ��(LQH�NXU]H
hEHUVLFKW�GHU�JHOlXILJVWHQ�%HJULIIH�OLHIHUW�,KQHQ�GHQ�Q|WLJHQ�*UXQGZRUWVFKDW]�I�U
,QKDOWH�XQG�3KlQRPHQH��GLH�,KQHQ�DXI�'DWLQJ�3ODWWIRUPHQ�XQG�EHLP�2QOLQH�'DWLQJ
EHJHJQHQ�N|QQHQ�

%HJULII %HGHXWXQJ

$EPHOGHQ (QWZHGHU�$XVORJJHQ��ZHQQ�PDQ�GLH�$NWLYLWlW�DXI�HLQHU
'DWLQJ�6HLWH�EHHQGHW��RGHU�GDV�'HDNWLYLHUHQ�GHV
'DWLQJ�3URILOV

$). ª$ZD\�IURP�.H\ERDUG©�ZLUG�EHQXW]W��XP�VHLQH
$EZHVHQKHLW��]XPHLVW�LP�&KDW��]X�YHUN�QGHQ

$OJRULWKPXV (LQ�$OJRULWKPXV�LVW�HLQ�5HFKHQYRUJDQJ��GHU�HLQHP
EHVWLPPWHQ��VLFK�ZLHGHUKROHQGHQ��6FKHPD�IROJW��%HLP
'DWLQJ�ZLUG�GHU�%HJULII�YRU�DOOHP�JHQXW]W��ZHQQ�GHP
=XVDPPHQI�KUHQ�YRQ�6LQJOHV�HLQ�ª0DWFKLQJ�
$OJRULWKPXV©�]XJUXQGH�OLHJW��GHU�GLH�.RPSDWLELOLWlW�GHU
3HUVRQHQ�ªHUUHFKQHW©�

$QPHOGXQJ 8P�HLQ�3RUWDO�]X�QXW]HQ��PXVV�PDQ�VLFK�]XYRU
DQPHOGHQ��'D]X�EUDXFKW�PDQ�PHLVW�HLQHQ
1XW]HUQDPHQ��GLH�(�0DLO�$GUHVVH�XQG�HLQ�3DVVZRUW�

$2 $OOHV�RKQH�±�*HVFKOHFKWVYHUNHKU�RKQH�.RQGRP

$SS $SSV�VLQG�$SSOLNDWLRQHQ��GLH�DXI�HLQ�0RELOWHOHIRQ
JHODGHQ�ZHUGHQ�N|QQHQ�

$XVORJJHQ $NWLYH�6LW]XQJ�DXI�HLQHU�'DWLQJ�6HLWH�EHHQGHQ

%% %\H�E\H��HLQH�9HUDEVFKLHGXQJ

%HQFKLQJ ,PPHU�ZLHGHU�VFKLHEW�PDQ�GHQ�DQGHUHQ�DXI�GLH
:DUWHEDQN��ZHFNW�ZLHGHU�+RIIQXQJHQ�XQG�OlVVW�LKQ
GDQQ�GRFK�VLW]HQ�

%* %LV�JOHLFK

%LQJH�'DWLQJ 9LHOH�YHUVFKLHGHQH�3HUVRQHQ�LQ�NXU]HU�=HLW�GDWHQ



%HJULII %HGHXWXQJ

%ORFNLHUHQ :HQQ�PDQ�PLW�MHPDQGHP�NHLQHQ�.RQWDNW�PHKU�P|FKWH�
NDQQ�PDQ�LKQ�EORFNLHUHQ��'DPLW�LVW�NHLQH
.RPPXQLNDWLRQ�PHKU�P|JOLFK�XQG�]XP�7HLO�DXFK�NHLQ
$XIUXIHQ�GHV�3URILOV�

%UHDGFUXPELQJ .HLQH�YROOH�$XIPHUNVDPNHLW��VRQGHUQ�QXU�NOHLQH�6SXUHQ
DXV�%URWNUXPHQ��GHQHQ�GHU�DQGHUH�IROJHQ�VROO

%XJ %XJV�VLQG�)HKOHU�LQ�&RPSXWHUSURJUDPPHQ�

&DVXDO�'DWLQJ &DVXDO�'DWLQJ�PHLQW�ª]ZDQJVORVHV�7UHIIHQ©��HLQH
XQYHUELQGOLFKH�%H]LHKXQJ��GLH�6H[�EHLQKDOWHW�

&DVXDO�6H[ 5HJHOPl�LJHU�*HOHJHQKHLWVVH[��YJO��)UHXQGVFKDIW�3OXV

&KDW 2QOLQH�.RPPXQLNDWLRQ��GLH�VLFK�GXUFK�HLQH�VFKQHOOH
7DNWXQJ�GHU�1DFKULFKWHQ�DXV]HLFKQHW

&RLQV 0�Q]HQ��YLUWXHOOH�%H]DKOHLQKHLW�LQ�GHU�5HJHO�I�U
/HLVWXQJHQ�DXI�GHU�:HEVLWH

&RPPXQLW\ *HPHLQVFKDIW��*HPHLQGH�GHU�1XW]HU�EHLP�2QOLQH�
'DWLQJ

&RXJDU 3XPD��EHLP�2QOLQH�'DWLQJ��UHLIH�)UDX�PLW�9RUOLHEH�I�U
MXQJH�0lQQHU

&6 &RPSXWHUVH[��&DPVH[��&\EHUVH[

&8 6HH�\RX��HLQH�9HUDEVFKLHGXQJ

&XIILQJ�6HDVRQ 9RQ�HQJO��ªKDQGFXIIV©� �+DQGVFKHOOHQ�±�PDQ�ELQGHW
MHPDQGHQ�]XP�+HUEVW�DQ�VLFK��XP�PLW�LKP�]X
ª�EHUZLQWHUQ©�

&XVKLRQLQJ 'HU�DQGHUH�LVW�GDV�ª1RWSROVWHU©��GHU�3ODQ�%�

'DWLQJ�$SS 'DWLQJ�$SSOLNDWLRQ��GLH�DXI�HLQ�0RELOWHOHIRQ�LQVWDOOLHUW
ZHUGHQ�NDQQ

'7) 'RZQ�7R�)XFN��GLH�3HUVRQ�P|FKWH�RKQH�JUR�H�8PZHJH
6H[�KDEHQ�

)DNH�3URILO 3URILO��GDV�QLFKW�PLW�GHU�3HUVRQ��EHUHLQVWLPPW��GLH�HV
EHWUHLEW

)HWLVFK (LQH��VH[XHOOH��9RUOLHEH��6SLHODUW�RGHU�1HLJXQJ��GLH�DOV
GHYLDQW�HUDFKWHW�ZLUG

)OLUW (LQ�XQYHUELQGOLFKHU�$XVWDXVFK�YRQ�=XQHLJXQJ

)RUXP 3ODWWIRUP�I�U�GHQ�$XVWDXVFK�YRQ�,QIRUPDWLRQHQ



%HJULII %HGHXWXQJ

)UHHPLXP *HVFKlIWVPRGHOO��EHL�GHP�*UXQGIXQNWLRQHQ�NRVWHQORV
VLQG�XQG�=XVDW]IXQNWLRQHQ�NRVWHQSIOLFKWLJ

)ULHQG]RQH 0DQ�EHILQGHW�VLFK�LQ�GHU�ª)UHXQGVFKDIWVIDOOH©��ZHQQ
PDQ�HLJHQWOLFK�PHKU�YRQ�GHU�DQGHUHQ�3HUVRQ�ZLOO��GLHVH
HLQHQ�DEHU�QXU�DOV�.XPSHO�VLHKW�

):%�)��)% )ULHQGV�ZLWK�%HQHILWV�)UHXQGVFKDIW��)XFNEXGG\�±
)UHXQGVFKDIW�NRPELQLHUW�PLW�GHU�VFK|QVWHQ�1HEHQVDFKH
GHU�:HOW

*DWVE\LQJ ,Q�$QOHKQXQJ�DQ�7KH�*UHDW�*DWVE\�ZLUG�KLHU�HLQ
JUDQGLRVHV�/HEHQ��DXI�VR]LDOHQ�1HW]ZHUNHQ�
YRUJHJDXNHOW��XP�GHQ�6FKZDUP�]X�EHHLQGUXFNHQ�

*KRVWLQJ :HU�MHPDQGHQ�ªJKRVWHW©��PHOGHW�VLFK�VFKOLFKWZHJ
JUXQGORV�HLQIDFK�QLFKW�PHKU�

+'*'/ +DE�GLFK�JDQ]�GROO�OLHE

+'/ +DE�GLFK�OLHE

+\SLQJ 0DQ�VXFKW�OHW]WOLFK�QXU�HLQHQ�/�FNHQE��HU��GHU�GDQQ
�EHUVFKZlQJOLFK�EHJHKUW�ZLUG�

,JQRULHUHQ 6\QRQ\P�]X�%ORFNLHUHQ��HLQHQ�DQGHUHQ�1XW]HU�DXI�HLQH
,JQRULHU�/LVWH�VHW]HQ��GDPLW�PDQ�QLFKW�PHKU�YRQ�LKP
JHVHKHQ�RGHU�NRQWDNWLHUW�ZHUGHQ�NDQQ

,5/ ,Q�5HDO�/LIH�±�LP�HFKWHQ�/HEHQ��YLV�j�YLV�QLFKW�LP
,QWHUQHW

/*%74� /HVELVFK��*D\��%LVH[XHOO��7UDQVVH[XHOO�7UDQVJHQGHU�
4XHHU����I�U�SDQ�RPQL�XQG�ZHLWHUH�*HQGHU�XQG
6H[XDOLWlWHQ

/LNH ª*HIlOOW�PLU©�$QJDEH��YLUWXHOOH�%HVWlWLJXQJ

/RJLQ 'DV�(LQORJJHQ�$QPHOGHQ�DXI�HLQHU�6HLWH

/2/ /DXJKLQJ�2XW�/RXG��ODXWHV�/DFKHQ

/RYH�%RPELQJ *UR�H�*HI�KOH�ZHUGHQ�YHUVSURFKHQ��.RPSOLPHQWH�XQG
=XJHVWlQGQLVVH�JHPDFKW��XP�GDQQ�GHQ�3DUWQHU
JlQ]OLFK�HLQQHKPHQ�]X�N|QQHQ�

/RYH�6FDP $XFK�5RPDQFH�6FDP��%H]HLFKQHW�,QWHUQHWEHWUXJ��EHL
GHP�GHQ�2SIHUQ�/LHEH�YRUJHWlXVFKW�ZLUG��XP�ILQDQ]LHOOH
=XZHQGXQJHQ�]X�HUKDOWHQ

0DLO 1DFKULFKW



%HJULII %HGHXWXQJ

0DWFK (LQ�ª7UHIIHU©��ZHQQ�]ZHL�3HUVRQHQ�,QWHUHVVH
DQHLQDQGHU�KDEHQ

0DWFKLQJ 3DDUXQJ�]ZHLHU�3HUVRQHQ��GLH�]XVDPPHQSDVVHQ

0HVVDJH 1DFKULFKW

0,/) 0RWKHU�,
G�/LNH�WR�)XFN��HLQH�lOWHUH�)UDX�RGHU�0XWWHU�
GLH�VH[XHOO�DQ]LHKHQG�LVW

0LQJOH 0LQJOHV�VLQG�QLFKW�6LQJOH��DEHU�DXFK�QLFKW�]XVDPPHQ�±
LUJHQGZR�GD]ZLVFKHQ��DEHU�DXFK�ZHLWHU�DOV�)UHXQGH�PLW
JHZLVVHQ�9RU]�JHQ

0RVWLQJ (LQH�.RPELQDWLRQ�DXV�*KRVWLQJ�XQG�/RYH�%RPELQJ�
%HLP�HUVWHQ�'DWH�ZHUGHQ�JUR�H�*HI�KOH�EHNDQQW��DEHU
VR�VFKQHOO��ZLH�VLH�NRPPHQ��VLQG�VLH�DXFK�ZLHGHU
YHUVFKZXQGHQ�

1HWIOL[�DQG�&KLOO %HL�PDQFKHQ�DXFK�HKHU�ª$PD]RQ�3ULPH�XQG�6H[\WLPH©
±�HLQH�8PVFKUHLEXQJ�I�U�PRGHUQH�6H[GDWHV��GLH�YRP
5DXVFKHQ�GHV�)HUQVHKHUV�EHJOHLWHW�ZHUGHQ

1LFNQDPH 3VHXGRQ\P��GDV�PDQ�I�U�GHQ�$XIWULWW�LP�,QWHUQHW�EHQXW]W

2IIOLQH 1LFKW�YLUWXHOO�DQZHVHQG��DX�HUKDOE�GHV�,QWHUQHWV

216 2QH�1LJKW�6WDQG��HLQ�VH[XHOOHV�$EHQWHXHU��GDV�HLQPDOLJ
LVW��QXU�HLQH�1DFKW�

2UELWLQJ hEHU�6RFLDO�0HGLD�3ODWWIRUPHQ�EOHLEW�GLH�3HUVRQ�LP
ª2UELW©��REJOHLFK�NHLQ�LQWHQVLYHU�.RQWDNW�PHKU�EHVWHKW�
$E�XQG�]X�JLEW�HV�MHGRFK�/LNHV��.RPPHQWDUH�XQG�NOHLQH
$XIPHUNVDPNHLWHQ�

3ODWWIRUP (LQH�,QWHUQHWVHLWH��DXI�GHU�XQWHUVFKLHGOLFKH�'LHQVWH
DQJHERWHQ�ZHUGHQ

31 3ULYDWH�1DFKULFKW��HLQH�1DFKULFKW��GLH�QLFKW�|IIHQWOLFK
GLUHNW�DQ�MHPDQGHQ�JHVHQGHW�ZLUG

3UHPLXP�0LWJOLHGVFKDIW )RUP�GHU�0LWJOLHGVFKDIW�DXI�HLQHP�3RUWDO��EHL�GHU�DOOH
RGHU�]XPLQGHVW�PHKU�)XQNWLRQHQ�QXW]EDU�VLQG�DOV�LQ�GHU
%DVLV�9HUVLRQ

5HDO�/LIH 5HDO�/LIH�PHLQW�GDV�ªZDKUH�/HEHQ©�RIIOLQH��YRQ
$QJHVLFKW�]X�$QJHVLFKW

5HJLVWULHUXQJ 'DV�(UVWHOOHQ�HLQHV�3URILOV�DXI�HLQHU��'DWLQJ��6HLWH



%HJULII %HGHXWXQJ

52)/ 5ROOLQJ�2Q�7KH�)ORRU�/DXJKLQJ��VLFK�YRU�/DFKHQ�DXI
GHP�%RGHQ�ZlO]HQ��PHWDSKRULVFK�

6FDPPHU (LQ�%HWU�JHU��RIW�LQ�%H]XJ�DXI�5RPDQFH�6FDP��GHU
PRGHUQHQ�)RUP�GHV�+HLUDWVVFKZLQGHOV

6H[WLQJ 'DV�9HUVHQGHQ�XQG�$XVWDXVFKHQ�YRQ�HURWLVFKHQ
7H[WHQ��)RWRV�XQG�9LGHRV

6KLW�7HVW 'HU�6KLW�7HVW�ZLUG�]XPHLVW�YRQ�)UDXHQ�DQJHZDQGW��XP
GDV�*HJHQ�EHU�KLQVLFKWOLFK�(KUOLFKNHLW�XQG�3URPLVNXLWlW
HLQVFKlW]HQ�]X�N|QQHQ�

6LGHEDUULQJ 6WDWW�VLFK�LP�*HVSUlFK�YROO�DXI�VHLQ�*HJHQ�EHU�]X
NRQ]HQWULHUHQ��OLHJW�GHU�)RNXV�DXI�GHP�6PDUWSKRQH�

6QHDWLQJ 6LFK�DXI�JXWHV�(VVHQ�XQG�DQGHUH�$QQHKPOLFKNHLWHQ
HLQODGHQ�ODVVHQ��RKQH�HUQVWKDIWHV�,QWHUHVVH�DQ�GHP
'DWH�]X�KDEHQ

6R]LDOH�1HW]ZHUNH ,QWHUDNWLYH�3ODWWIRUPHQ��GLH�1XW]HUQ�HUP|JOLFKHQ�
,QKDOWH�]X�WHLOHQ��EHLVSLHOVZHLVH�)DFHERRN��,QVWDJUDP�
7ZLWWHU

6WDVKLQJ 0DQ�HQWZLFNHOW�*HI�KOH�I�UHLQDQGHU��XQG�HV�Z�UGH
SDVVHQ��DEHU�DXV�6FKDP�RGHU�%LQGXQJVDQJVW�ZLUG�GLH
%H]LHKXQJ�JHKHLP�JHKDOWHQ�

6XEPDULQLQJ :LH�HLQ�8�%RRW�DEWDXFKHQ��VLFK�QLFKW�PHKU�PHOGHQ�XQG
ZLH�DXV�GHP�1LFKWV�ZLHGHU�DXIWDXFKHQ

6XJDUGDGG\ (LQ�lOWHUHU��ZRKOKDEHQGHU�+HUU�PLW�,QWHUHVVH�DQ�HLQHU
MXQJHQ�)UDX��GLH�YRQ�LKP��EHUPl�LJ�EHVFKHQNW�ZLUG
�DOV�*HJHQOHLVWXQJ�I�U�*HVHOOVFKDIW�RGHU�VH[XHOOH
+DQGOXQJHQ�

6XSHUOLNH (LQH�EHVRQGHUH�)RUP�GHV�/LNHV��GDV�PDQ�YHUZHQGHW�
ZHQQ�PDQ�EHVRQGHUHV�,QWHUHVVH�DQ�HLQHP�DQGHUHQ�KDW

6XSSRUW 8QWHUVW�W]XQJ�XQG�+LOIH�EHL�3UREOHPHQ�XQG�)UDJHQ��GHU
.XQGHQGLHQVW�HLQHU�6HLWH

6ZLQJHU 3HUVRQ�RGHU�3DDU��GLH�LKUH�6H[XDOLWlW�JHJHEHQHQIDOOV
PLW�YHUVFKLHGHQHQ�3DUWQHUQ�DXVOHEHQ

6ZLSH :LVFKHQ�:LVFKJHVWH��XP�DXI�'DWLQJ�$SSV�GXUFK
'DWLQJ�3URILOH�]X�QDYLJLHUHQ��1DFK�OLQNV�ZLVFKHQ��NHLQ
,QWHUHVVH��QDFK�UHFKWV�ZLVFKHQ��,QWHUHVVH�DQ�GHU
DQGHUHQ�3HUVRQ



%HJULII %HGHXWXQJ

7%+ 7R�%H�+RQHVW��XP�HKUOLFK�]X�VHLQ

7ULDO =HLWOLFK�EHJUHQ]WH�NRVWHQORVH�3UREHSKDVH�I�U�HLQH
3UHPLXP�0LWJOLHGVFKDIW�RGHU�=XVDW]IXQNWLRQHQ

76 7HOHIRQVH[

8VHUQDPH 3VHXGRQ\P��GDV�PDQ�I�U�GHQ�$XIWULWW�LP�,QWHUQHW�EHQXW]W

9LGHRWHOHIRQLH�9LGHRIRQLH (LQ�7HOHIRQDW�PLW�(FKW]HLW�%LOG�EHUWUDJXQJ

9HULIL]LHUXQJ 'DV�%HVWlWLJHQ�GHU�HLJHQHQ�,GHQWLWlW��0HLVW�GXUFK�HLQHQ
)RWR�1DFKZHLV





2QOLQH�'DWLQJ�I�U�'XPPLHV

%LEOLRJUDILVFKH�,QIRUPDWLRQ�GHU�'HXWVFKHQ�1DWLRQDOELEOLRWKHN

'LH�'HXWVFKH�1DWLRQDOELEOLRWKHN�YHU]HLFKQHW�GLHVH�3XEOLNDWLRQ�LQ�GHU
'HXWVFKHQ�1DWLRQDOELEOLRJUDILH��GHWDLOOLHUWH�ELEOLRJUDILVFKH�'DWHQ�VLQG
LP�,QWHUQHW��EHU�KWWS���GQE�G�QE�GH�DEUXIEDU�

�������:LOH\�9&+�*PE+�:HLQKHLP

:LOH\��WKH�:LOH\�ORJR��)�U�'XPPLHV��WKH�'XPPLHV�0DQ�ORJR��DQG
UHODWHG�WUDGHPDUNV�DQG�WUDGH�GUHVV�DUH�WUDGHPDUNV�RU�UHJLVWHUHG
WUDGHPDUNV�RI�-RKQ�:LOH\�	�6RQV��,QF��DQG�RU�LWV�DIILOLDWHV��LQ�WKH�8QLWHG
6WDWHV�DQG�RWKHU�FRXQWULHV��8VHG�E\�SHUPLVVLRQ�

:LOH\��GLH�%H]HLFKQXQJ�ª)�U�'XPPLHV©��GDV�'XPPLHV�0DQQ�/RJR�XQG
GDUDXI�EH]RJHQH�*HVWDOWXQJHQ�VLQG�0DUNHQ�RGHU�HLQJHWUDJHQH�0DUNHQ
YRQ�-RKQ�:LOH\�	�6RQV��,QF���86$��'HXWVFKODQG�XQG�LQ�DQGHUHQ
/lQGHUQ�

'DV�YRUOLHJHQGH�:HUN�ZXUGH�VRUJIlOWLJ�HUDUEHLWHW��'HQQRFK��EHUQHKPHQ
$XWRUHQ�XQG�9HUODJ�I�U�GLH�5LFKWLJNHLW�YRQ�$QJDEHQ��+LQZHLVHQ�XQG
5DWVFKOlJHQ�VRZLH�HYHQWXHOOH�'UXFNIHKOHU�NHLQH�+DIWXQJ�

&RYHUIRWR����HPRMRH]�±�VWRFN�DGREH�FRP
.RUUHNWXU��&ODXGLD�/|WVFKHUW��1HXVV

3ULQW�,6%1�������������������
H3XE�,6%1�������������������

http://dnb.d-nb.de/
http://stock.adobe.com/


hEHU� GLH� $XWRUHQ
9RU��EHU����-DKUHQ�JU�QGHWH�&KULV�3OHLQHV�GLH�:HEVLWHV�=8�=:(,7�GH
XQG�'DWLQJVFRXW�FRP��GLH�]ZLVFKHQ]HLWOLFK�PLW��EHU������
LQWHUQDWLRQDOHQ�7HVWEHULFKWHQ�]X�GHQ�PHLVWJHNOLFNWHQ�'DWLQJ�
9HUJOHLFKVSRUWDOHQ�LQ�'HXWVFKODQG�XQG�GHQ�86$�JHK|UHQ��&KULV�3OHLQHV
JLOW�DOV�I�KUHQGHU�'DWLQJ�([SHUWH��PDQ�VDK�LKQ�LP�$5'�0LWWDJVPDJD]LQ�
EHL�3UR��*DOLOHR�RGHU�LQ�GLYHUVHQ�=HLWXQJV��XQG�0DJD]LQEHLWUlJHQ�

$QGLD�%RWKH�LVW�VWXGLHUWH�6R]LRORJLQ�GHU�/08�0�QFKHQ�XQG�EHWUDFKWHW
GDV�7KHPD�2QOLQH�'DWLQJ�DXV�VR]LRORJLVFKHU�6LFKW��6LH�LVW�&R�$XWRULQ
]DKOUHLFKHU�2QOLQH�'DWLQJ�6WXGLHQ�XQG�ZDU�EHUHLWV�|IWHU
$QVSUHFKSDUWQHULQ�I�U�)XQN�XQG�)HUQVHKHQ�LQ�)UDJHQ�UXQG�XP�'DWLQJ�
6H[XDOLWlW�XQG�3DUWQHUVFKDIW�±�XQWHU�DQGHUHP�I�U�'HXWVFKODQGIXQN��=')
XQG�57/�

:LGPXQJ
'LHVHV�%XFK�LVW�DOO�MHQHQ�JHZLGPHW��GLH�VLFK�QHX�LP�2QOLQH�'DWLQJ
YHUVXFKHQ�RGHU�VLFK�PHKU�(UIROJ�Z�QVFKHQ�

2E�JUR�H�/LHEH��XQYHUELQGOLFKHV�$EHQWHXHU�RGHU�DXIUHJHQGH�)OLUWV�±�PLW
GLHVHP�%XFK�ZHUGHQ�6LH�JDUDQWLHUW�]XP�2QOLQH�'DWLQJ�3URIL��9LHO�6SD�
EHLP�/HVHQ�

http://zu-zweit.de/
http://datingscout.com/


,QKDOWVYHU]HLFKQLV
&RYHU
7LWHOEODWW
,PSUHVVXP
hEHU� GLH� $XWRUHQ

:LGPXQJ

(LQOHLWXQJ
hEHU�GLHVHV�%XFK

.RQYHQWLRQHQ�LQ�GLHVHP�%XFK

:DV�6LH�QLFKW�OHVHQ�P�VVHQ

7|ULFKWH�$QQDKPHQ��EHU�GHQ�/HVHU

:LH�GLHVHV�%XFK�DXIJHEDXW�LVW

6\PEROH��GLH�LQ�GLHVHP�%XFK�YHUZHQGHW�ZHUGHQ

:LH�HV�ZHLWHUJHKW

7HLO� ,�� hEHUEOLFN�� 'LH� 2QOLQH�'DWLQJ�:HOW� YRQ� KHXWH
.DSLWHO� ��� 2QOLQH�'DWLQJ�� :R� XQG� ZLH� DOOHV� EHJDQQ

/LHEH��EHU�=HLW�XQG�0HGLHQ�KLQZHJ

(QWZLFNOXQJ�GHV�2QOLQH�'DWLQJ�0DUNWV�LQ�'HXWVFKODQG

.DSLWHO� ��� 2QOLQH�'DWLQJ�$QJHERW� KHXWH
3DUWQHUYHUPLWWOXQJHQ

'DWLQJ�$SSV

6LQJOHE|UVHQ

&DVXDO�'DWLQJ

(LQ�NOHLQHU�hEHUEOLFN

6SH]LHOOH�'DWLQJ�6HLWHQ�XQG�1LVFKHQ�'DWLQJ

.DSLWHO� ��� :LHVR� �QLFKW�� 2QOLQH�'DWLQJ"
)�U�ZHQ�LVW�2QOLQH�'DWLQJ�JHHLJQHW"

9RUWHLOH�GHV�2QOLQH�'DWLQJV



1DFKWHLOH�GHV�2QOLQH�'DWLQJV

7HLO� ,,�� 6FKULWW� I�U� 6FKULWW� ]XP� HUVWHQ� HUIROJUHLFKHQ� 'DWH
.DSLWHO� ��� /HUQHQ� 6LH� VLFK� XQG� ,KUH� %HG�UIQLVVH
NHQQHQ

/DQJ��RGHU�NXU]IULVWLJH�%H]LHKXQJ"

:DV�LVW�,KQHQ�EHL�HLQHP�3DUWQHU�ZLFKWLJ"

.RVWHQSIOLFKWLJ�RGHU�NRVWHQORV"

0LWJOLHGHU]DKOHQ�XQG�1HXPLWJOLHGHU

:LH�YLHO�=HLW�KDEHQ�6LH�I�U�GLH�3DUWQHUVXFKH"

'LH�ZLFKWLJVWHQ�)UDJHQ�DXI�HLQHQ�%OLFN

0HKUHUH�3RUWDOH�I�U�PHKU�(UIROJ�QXW]HQ"

.DSLWHO� ��� $QPHOGHSUR]HVV� XQG� 3URILOJHVWDOWXQJ
'LH�KlXILJVWHQ�$QIlQJHUIHKOHU

%H]DKOWH�0LWJOLHGVFKDIW��MD�RGHU�QHLQ"

'DV�EHVWH�2QOLQH�3URILO�I�U�MHGH�*HOHJHQKHLW�XQG�$EVLFKW

.DSLWHO� ��� 6ZLSHQ�� 6FUROOHQ�� 6XFKHQ
'LH�6XFKH�LQ�3DUWQHUYHUPLWWOXQJHQ

'LH�6XFKH�LQ�6LQJOHE|UVHQ

'LH�6XFKH�PLW�'DWLQJ�$SSV

'LH�6XFKH�DXI�&DVXDO�'DWLQJ�3RUWDOHQ

:DV�VXFKHQ�6LQJOHV�LQ�GHU�5HJHO"

:LHVR�IDOOH�LFK�QLFKW�DXI"�:LHVR�DQWZRUWHW�PLU�NHLQHU"

'LH�EHVWHQ�7DJH�XQG�=HLWHQ�I�U�2QOLQH�'DWLQJ

.DSLWHO� ��� (UVWH� 1DFKULFKWHQ� DXVWDXVFKHQ
6FKULWW�I�U�6FKULWW�]XU�HUVWHQ�1DFKULFKW

(UVWH�1DFKULFKWHQ��'RV�	�'RQ
WV

.DSLWHO� ��� 9RP� 1HW]� LQV� 2IIOLQH�/HEHQ
:LH�YLHOH�3HUVRQHQ�PXVV�PDQ�GDWHQ��EHYRU�PDQ�HLQHQ�3DUWQHU
ILQGHW"

'DV�HUVWH�'DWH

:DV�WXQ�EHL�PHKUHUHQ�QHWWHQ�0DWFKHV�XQG�'DWHV"

:DQQ�VROOWH�PDQ�VLFK�YRQ�GHU�'DWLQJ�6HLWH�DEPHOGHQ"



9RP�0DWFK�]XP�7UDXDOWDU"

7HLO� ,,,�� 9RUVLFKW� LP� 1HW]
.DSLWHO� ��� *XWH� XQG� ZHQLJHU� JXWH� 'DWLQJ�3RUWDOH
.DSLWHO� ���� )DNH�3URILOH�� ,.0�6FKUHLEHU�� 6FDPPHU
XQG� &R�

$QLPDWHXUH��&RQWUROOHU��0RGHUDWRUHQ�XQG�,.0�6FKUHLEHU

&KDW�%RWV

:LH�YHUPHLGHW�PDQ�GLH�SURIHVVLRQHOOHQ�)DNH�3URILOH"

.DUWHLOHLFKHQ

5RPDQFH�6FDPPHU

/�JHQ�KDEHQ�NXU]H�%HLQH��8QZDKUKHLWHQ�DXI�'DWLQJ�3RUWDOHQ

.DSLWHO� ���� 6DIHU� 6XUIHQ�� :LH� VFK�W]H� LFK� PHLQH
3ULYDWVSKlUH"

:LH�YLHO�LVW�JXW"�'DWHQ�VFK�W]HQ�XQG�WHLOHQ

&DVXDO�'DWLQJ�XQG�%OLQG�'DWHV�±�LVW�GDV�VLFKHU"

%ORFNHQ��0HOGHQ��,JQRULHUHQ��6FKXW]�YRU�XQJHZROOWHQ�.RQWDNWHQ

:LH�VLFKHU�LVW�2QOLQH�'DWLQJ�DOOJHPHLQ"

7HLO� ,9�� (LQ� �NXU]HU�� %OLFN� LQ� GLH� =XNXQIW� GHV� 2QOLQH�
'DWLQJV

.DSLWHO� ���� :LH� VLHKW� GLH� =XNXQIW� GHV� 2QOLQH�'DWLQJV
DXV"

6HQLRU�'DWLQJ

)UDXHQ�LP�)RNXV

*HQGHUSOXUDOLWlW�VWDWW�+HWHURQRUPDWLYLWlW

3DWFKZRUN�'DWLQJ

/RYH�DW�)LUVW�%\WH�	�%HKDYLRUDO�0DWFKLQJ

*HR�'DWLQJ����

)ULHQGJURXS�'DWLQJ

'16�'DWLQJ

1HXH�5HDOLWlWHQ

2Q�2IIOLQH�'DWLQJ

)D]LW



7HLO� 9�� 'HU� 7RS�7HQ�7HLO
.DSLWHO� ���� 'LH� ]HKQ� EHVWHQ� 'DWLQJ�6HLWHQ� I�U� MHGH
*HOHJHQKHLW

3DUVKLS

7LQGHU

%DGRR

/RYRR

%XPEOH

/RYH6FRXW��

)LQ\D

/DEOXH

-R\FOXE

&�'DWH

.DSLWHO� ���� =HKQ� DOOJHPHLQH� 7LSSV� I�U� GDV� SHUIHNWH
'DWLQJ�3URILO

'HU�ULFKWLJH�8VHUQDPH

=HLJHQ�6LH�VLFK

6HLHQ�6LH�WUDQVSDUHQW

6HLHQ�6LH�HKUOLFK

(U]lKOHQ�6LH�HWZDV�%HVRQGHUHV

1HKPHQ�6LH�VLFK�=HLW�I�U�HLQ�GHWDLOOLHUWHV�3URILO

6HLHQ�6LH�RIIHQ

,Q�0D�HQ��QLFKW�LQ�0DVVHQ

'DV�*ODV�LVW�KDOE�YROO

1XW]HQ�6LH�3UHPLXP�)XQNWLRQHQ

.DSLWHO� ���� =HKQ� 'LQJH�� GLH� QLFKW� LP� 8VHUQDPHQ
VWHKHQ� VROOWHQ

6H[\

.|UEFKHQJU|�H�=HQWLPHWHUDQJDEHQ

&UD]\

(LQVDP

.XVFKHO�.QXIIHO�.QXGGHO



%lUFKHQ�6FKDW]�0DXV

3ULQ]�3ULQ]HVVLQ

(QGXQJHQ�PLW��L�RGHU��FKHQ

'HU�:RKQRUW

'HU�HLJHQH�1DPH

��'LQJH��GLH�8VHUQDPHQ�DQVSUHFKHQGHU�PDFKHQ

.DSLWHO� ���� ��� 1R�*RV� I�U� GDV� 3URILOELOG
1XU�6HOILHV

%HZHUEXQJVIRWRV

6RQQHQEULOOH

*UXSSHQIRWRV

2EHQ�RKQH

9HUSL[HOWH�)RWRV

3RVHU�)RWRV

8QYRUWHLOKDIWHU�+LQWHUJUXQG

3URPLOOHODVWLJH�)RWRV

&DWILVKLQJ�)LOWHU

��7LSSV�I�U�HLQ�SHUIHNWHV�3URILOIRWR

.DSLWHO� ���� ��� 'LQJH�� GLH� QLFKW� LP� 2QOLQH�'DWLQJ�
3URILO� VWHKHQ� VROOWHQ

,KUH�JDQ]H�/HEHQVJHVFKLFKWH

)LQDQ]LHOOHV

.UDQNKHLWHQ

([�%H]LHKXQJHQ

(OOHQODQJH�$XI]lKOXQJHQ

6WDQGDUGVSU�FKH

=X�YLHOH�(PRMLV

6RFLDO�0HGLD�3URILOH

3ULYDWH�'DWHQ

5HFKWVFKUHLEIHKOHU

.DSLWHO� ���� ��� 1R�*RV� I�U� HUVWH� 1DFKULFKWHQ
+L



+H\��ZLH�JHKW
V"

+H\��ZDV�PDFKVW�GX"

(LQIDFKH�.RPSOLPHQWH

+H\�6��H�U

3OXPSH�$QPDFKVSU�FKH

5HLQH�6HOEVWGDUVWHOOXQJ

hEHUVFKZlQJOLFKH�.RPSOLPHQWH

=X�YLHOH�)UDJHQ

.HLQH�)UDJHQ

.DSLWHO� ���� =HKQ� 'LQJH�� GLH� 6LH� EHLP� 2QOLQH�'DWLQJ
YHUPHLGHQ� VROOWHQ

8QVHUL|VH�3RUWDOH

=X�NOHLQHU�6XFKUDGLXV

&RS\�DQG�SDVWH�1DFKULFKWHQ

$XIGULQJOLFKHV�9HUKDOWHQ

.HLQH�,QIRUPDWLRQHQ

=X�ODQJHV�6FKUHLEHQ

9RU�GHP�HUVWHQ�'DWH�QLFKW�WHOHIRQLHUHQ

=X�YLHOH�.RQWDNWH�NQ�SIHQ

)DOVFKH�(UZDUWXQJHQ

%HL�(UIROJ�GDV�3URILO�QLFKW�O|VFKHQ

6WLFKZRUWYHU]HLFKQLV
(QG� 8VHU� /LFHQVH� $JUHHPHQW

7DEHOOHQYHU]HLFKQLV
.DSLWHO� �

7DEHOOH������'LPHQVLRQHQ�LP�)�QI�)DNWRUHQ�3HUV|QOLFKNHLWVPRGHOO

7DEHOOH������1HRORJLVPHQ�XQG�$QJOL]LVPHQ�GHU�QHXHQ�'DWLQJ�5HDOLWlW

7DEHOOH������.OHLQH�'DWLQJ�$SSV�PLW�JUR�HP�3RWHQ]LDO

7DEHOOH������&KLIIUHQ�GHU�&DVXDO�'DWLQJ�:HOW

7DEHOOH������9HUJOHLFKHQGH�hEHUVLFKW�GHU�'DWLQJ�.DWHJRULHQ



7DEHOOH������'LH�JU|�WHQ�/*%74��'DWLQJ�$SSV�XQG��6HLWHQ�LQ�'HXWVFKODQG

7DEHOOH������6HKU�VSH]LHOOH�'DWLQJ�6HLWHQ

.DSLWHO� �
7DEHOOH������6SH]LHOOH�=LHOJUXSSHQ�GHU�'DWLQJ�3RUWDOH

7DEHOOH������9RU��XQG�1DFKWHLOH�GHU�$QPHOGXQJ�DXI�PHKUHUHQ�'DWLQJ�6HLWHQ

.DSLWHO� �
7DEHOOH������hEHUVLFKW��EHU��EOLFKHUZHLVH�NRVWHQSIOLFKWLJH�)XQNWLRQHQ

,OOXVWUDWLRQVYHU]HLFKQLV
.DSLWHO� �

$EELOGXQJ������'LH����KlXILJVWHQ�)RWRPRWLYH�GHXWVFKHU�2QOLQH�'DWHU

$EELOGXQJ������'LH�EHOLHEWHVWHQ�)RWRVSRWV�GHU�GHXWVFKHQ�2QOLQH�'DWHU

$EELOGXQJ������(LQ�FRROHU�6FKQDSSVFKXVV�YRQ�HLQHP�%HNDQQWHQ�NRPPW�YRU
DOOHP�DXI�'���

$EELOGXQJ������(LQ�)RWR�GUDX�HQ�EHL�$NWLYLWlWHQ�RGHU�+REE\V�NRPPW�LPPHU
JXW�DQ�XQ���

$EELOGXQJ������(LQ�/lFKHOQ�PDFKW�)UDXHQ�EHVRQGHUV�DWWUDNWLY�I�U�0lQQHU�
)RWR��$QG���

$EELOGXQJ������%HVRQGHUV�)RWRV�PLW�VFKLFNHU�.OHLGXQJ�XQG�NHLQHP�GLUHNWHQ
%OLFN�LQ���

$EELOGXQJ������(LQ�DXVGUXFNVVWDUNHV�)RWR�LQ�6FKZDU]�:HL��ZLUNW�PHLVW
VHKU�lVWKHWL���

$EELOGXQJ������(LQ�VHLWOLFKHU�%OLFN�DXI�GDV�3URILO�OHQNW�GHQ�)RNXV�DXI�GHVVHQ
,QK���

$EELOGXQJ������%LWWH�QLFKW��)RWRV�PLW�6RQQHQEULOOHQ�YHUVWHFNHQ�GLH�$XJHQ�
)RWR��$���

$EELOGXQJ�������%HL�0lQQHUQ�NRPPHQ�YRU�DOOHP�)RWRV�PLW�HLQHP�=lKQH
]HLJHQGHQ�/lFK���

$EELOGXQJ�������(LQ�YHUVFKPLW]WHV�/lFKHOQ�XQG�GLUHNWHU�%OLFN�LQ�GLH�.DPHUD
NRPPHQ���

.DSLWHO� �
$EELOGXQJ������3DUWQHUYHUPLWWOXQJV�3URILO�EHL�3DUVKLS

$EELOGXQJ������6LQJOHE|UVHQ�3URILO�EHL�/RYH6FRXW

$EELOGXQJ������'DWLQJ�$SS�3URILO�EHL�7LQGHU��0RGHO��-RKDQQHV�'UH[O



$EELOGXQJ������&DVXDO�'DWLQJ�3URILO�EHL�&�'DWH

.DSLWHO� �
$EELOGXQJ������%LWWH�QLFKW��(LQ�HLQIDFKHV�ª+L©�I�KUW�QLH�]X�JUR�HP�(UIROJ�

$EELOGXQJ������%LWWH�QLFKW��,Q�GHU�HUVWHQ�1DFKULFKW�JOHLFK�QDFK�HLQHP
7UHIIHQ�IUD���

$EELOGXQJ������(OOHQODQJH�7H[WH�ZLUNHQ�VFKQHOO�YHU]ZHLIHOW�±�PHLVWHQV
ZHUGHQ�VLH����

$EELOGXQJ������.DQQ�DXI�&DVXDO�'DWLQJ�3RUWDOHQ�IXQNWLRQLHUHQ��LVW�DEHU�]X
SOXPS�

$EELOGXQJ������'LHVH�1DFKULFKW�OLHVW�PDQ�RIW�YRQ�)UDXHQ�XQG�0lQQHUQ�
%HDQWZRUWHW����

$EELOGXQJ������+XPRU�NRPPW�]XPHLVW�JXW�DQ��HU|IIQHW�]XPLQGHVW�HLQ
*HVSUlFK�

$EELOGXQJ������(LQ�.RPSOLPHQW�PLW�WLHIJHKHQGHUHP�,QWHUHVVH�NRPPW�PHLVW
JXW�DQ�

$EELOGXQJ������7LHIJU�QGLJH�)UDJHQ�]HXJHQ�YRQ�DXIULFKWLJHP�,QWHUHVVH�

.DSLWHO� ��
$EELOGXQJ�������9HUWHLOXQJ�GHU�2QOLQH�'DWHU�PLW�XQG�RKQH�%H]LHKXQJ

$EELOGXQJ�������9HUWHLOXQJ�GHU�YHUKHLUDWHWHQ�1XW]HU�DXI�2QOLQH�'DWLQJ�
3ODWWIRUPHQ

.DSLWHO� ��
$EELOGXQJ�������$OWHUVYHUWHLOXQJ�GHU�3HUVRQHQ��GLH�DQ�2QOLQH�'DWLQJ
LQWHUHVVLHUW����

$EELOGXQJ�������*HVFKOHFKWHUYHUWHLOXQJ�GHU�2QOLQH�'DWHU�DXI�'DWLQJ�$SSV
QDFK�/DQG

$EELOGXQJ�������0|JOLFKH�6]HQDULHQ�QDFK���(QWVFKHLGXQJHQ



(LQOHLWXQJ
:HQQ�6LH�GLHVHV�%XFK�LQ�+lQGHQ�KDOWHQ�±�YLHOOHLFKW�KDEHQ�6LH�HV�YRQ
HLQHP�%HNDQQWHQ�JHVFKHQNW�EHNRPPHQ��GHU�6LH�XQWHU�GLH�+DXEH�EULQJHQ
ZLOO�±��VLQG�6LH�ZRP|JOLFK�DXI�HLQHU�'DWLQJ�6HLWH�DQJHPHOGHW�RGHU
GHQNHQ�HUQVWKDIW�GDU�EHU�QDFK��VLFK�DXI�GLHVHP�:HJH�]X�'DWHV�]X
YHUDEUHGHQ�XQG�QHXH�0HQVFKHQ�NHQQHQ]XOHUQHQ�

:DV�ZlUH�GDV�/HEHQ�DXFK�RKQH�/LHEH�XQG�)UHXQGVFKDIW"�:RP|JOLFK
ODQJZHLOLJ��WURVWORV�XQG�OHHU��GHQQ�MHGHU�0HQVFK�EUDXFKW�/LHEH��'LH
PRGHUQH�,GHH�YRQ�/LHEH�LVW�DQ�)DPLOLH�XQG�=XKDXVH�JHEXQGHQ�±�/LHEH
VFKDIIW�HLQHQ�2UW��DQ�GHP�ZLU�XQV�VLFKHU��DQ�GHP�ZLU�XQV�ZRKO��JHVFKlW]W
XQG�JHERUJHQ�I�KOHQ�

'DV�ZDU�DOOHUGLQJV�QLFKW�LPPHU�VR��GD]X�DEHU�VSlWHU�PHKU���GHQQ�XQVHU
%HG�UIQLV�QDFK�/LHEH��3DUWQHUVFKDIW�XQG�=ZHLVDPNHLW�ILQGHW�VHLQHQ
8UVSUXQJ�QLFKW�VR�ZHLW�LQ�GHU�9HUJDQJHQKHLW��ZLH�PDQ�YLHOOHLFKW
DQQHKPHQ�Z�UGH�

'HQQRFK��'HU�PRGHUQH�0HQVFK�EHILQGHW�VLFK�DXI�GHU�6XFKH�QDFK�VHLQHP
LGHDOHQ�*HJHQVW�FN��GDPLW�DXV�=ZHLHQ�HLQH�(LQKHLW�ZLUG��0DQ�VXFKW
QDFK�MHPDQGHP��GHU�HLQHQ�OLHEW��VFKlW]W�XQG�DFKWHW�±�VR��ZLH�PDQ�HEHQ
LVW�

(LQ�VWHWV�]XQHKPHQG�EHOLHEWHU��PRGHUQHU�XQG�DXFK�]HLWVSDUHQGHU�:HJ
GDI�U�LVW�GDV�2QOLQH�'DWLQJ��0LWWOHUZHLOH�OHUQHQ�VLFK�6LQJOHV�LPPHU
VHOWHQHU�EHLP�6SRUW�RGHU�LQ�.OXEV�XQG�%DUV�VSRQWDQ�NHQQHQ��VRQGHUQ
JHQLH�HQ�GLH�%HTXHPOLFKNHLW�XQG�9LHOIDOW�GHV�2QOLQH�'DWLQJV��XP�GHQ
ULFKWLJHQ�3DUWQHU�I�U�VLFK�]X�ILQGHQ��2E�YLD�3&��/DSWRS�RGHU
6PDUWSKRQH��2QOLQH�N|QQHQ�6LH�KHXW]XWDJH�QDKH]X�MHGHQ�0HQVFKHQ
NHQQHQOHUQHQ�±�VRIHUQ�6LH�DQ�GHP�ULFKWLJHQ�2UW�VXFKHQ�

'DV�2QOLQH�'DWLQJ�KDW�ELQQHQ�ZHQLJHU�-DKUH�ZHLWHVWJHKHQG�DOOH�DQGHUHQ
0HGLHQ�YHUGUlQJW��GLH�VRQVW�I�U�GLH�3DUWQHUVXFKH�JHQXW]W�ZXUGHQ��$OOHLQ
LQ�'HXWVFKODQG�JLEW�HV�QlPOLFK�PHKU�DOV�������'DWLQJ�3RUWDOH�±�ZR�IlQJW
PDQ�DOVR�PLW�GHU�6XFKH�DQ"�'HQQ�QLFKW�MHGHV�3RUWDO�LVW�I�U�MHGH�,QWHQWLRQ
JHHLJQHW��2E�6LH�HLQHQ�IHVWHQ�3DUWQHU�VXFKHQ��XQYHUELQGOLFKH�)OLUWV�XQG



)UHXQGVFKDIW�RGHU�GRFK�HURWLVFKH�$EHQWHXHU��LVW�KLHU�HQWVFKHLGHQG��XP
VLFK�(QWWlXVFKXQJHQ�XQG�*HOG�]X��HU��VSDUHQ�

'XUFK�GLH�]XQHKPHQGH�3RSXODULWlW�GHV�2QOLQH�'DWLQJV�ZXUGHQ�3RUWDOH
I�U�GLH�GLJLWDOH�3DUWQHUVXFKH�QLFKW�QXU�]X�%HJHJQXQJVUlXPHQ��VRQGHUQ
ZLVVHQVFKDIWOLFK�RSWLPLHUW��GDPLW�GLH�5LFKWLJHQ�QLFKW�GXUFK�=XIDOO
]XVDPPHQILQGHQ��VRQGHUQ�JH]LHOW�XQG�LQGLYLGXHOO�DXIHLQDQGHU
DEJHVWLPPW�ZHUGHQ��'LH�=XVDPPHQI�KUXQJ�HLQVDPHU�+HU]HQ�LVW�VRPLW
RQOLQH�WHLOZHLVH�HUIROJUHLFKHU�DOV�GLH�2IIOLQH�3DUWQHUVXFKH��GLH�]XGHP
DXFK�UlXPOLFK�VWDUN�EHVFKUlQNW�LVW�

$EHU�QLFKW�DOOH�3RUWDOH�OLHIHUQ�LQGLYLGXHOOH�3DUWQHUYRUVFKOlJH��XQG�VR�LVW
VHOEVW�QDFK�GHU�$QPHOGXQJ�DXI�GHP�ULFKWLJHQ�2QOLQH�3RUWDO�GDV�JUR�H
*O�FN�QLFKW�JOHLFK�JDUDQWLHUW��$XI�HLQLJHQ�3RUWDOHQ�JLEW�HV�PHKUHUH
0LOOLRQHQ�1XW]HU��XQWHU�GHQHQ�HV�DXI]XIDOOHQ�JLOW��:HOFKHU�8VHUQDPH�
ZHOFKHV�3URILOELOG��ZHOFKH�7H[WH��EHU]HXJHQ"�8QG�ZHQQ�HV�HLQ�0DWFK
JLEW��:HOFKH�1DFKULFKWHQ�I�KUHQ�]XP�HUVWHQ�'DWH"�:DV�JLOW�HV�EHL�GHP
HUVWHQ�7UHIIHQ�YLV�j�YLV�XQG�GDYRU�]X�EHDFKWHQ"�$OO�GLHV�XQG�PHKU
P|FKWHQ�ZLU�,KQHQ�LQ�GLHVHP�%XFK�PLWJHEHQ��GDPLW�6LH�HUIROJUHLFK�XQG
VLFKHU�RQOLQH�GDWHQ�N|QQHQ�

hEHU� GLHVHV� %XFK
'LHVHV�%XFK�VROO�+LOIHVWHOOXQJ�JHEHQ�XQG�5DWJHEHU�VHLQ�±�HJDO�RE�6LH
QXQ�$QIlQJHU��)RUWJHVFKULWWHQHU�RGHU�VHKU�HUIDKUHQ�VLQG��2E�VFK�FKWHUQ
RGHU�)OLUW�3URIL��MXQJ�RGHU�DOW��0DQQ�RGHU�)UDX��:LU�P|FKWHQ�,KQHQ�GHQ
DNWXHOOHQ�'DWLQJ�0DUNW�LQIRUPDWLY�XQG�WUDQVSDUHQW�GDUVWHOOHQ�
*UXQGODJHQ�XQG��WHFKQLNHQ�VLPSHO�HUNOlUHQ��YRQ�GHU�3RUWDOZDKO�ELV�]XP
HUVWHQ�'DWH��'DPLW�6LH�,KUHQ�SDVVHQGHQ�3DUWQHU��I�U�)OLUWV��'DWHV��/LHEH�
6SD���ILQGHQ�

'LHVHV�%XFK�VROO�,KQHQ�DXFK�GLH�7KHRULH�KLQWHU�GHP�2QOLQH�'DWLQJ
QlKHUEULQJHQ��7UHQGV�XQG�PRGHUQH�3KlQRPHQH�YRUVWHOOHQ�

.RQYHQWLRQHQ� LQ� GLHVHP� %XFK



,Q�GLHVHP�%XFK�ZHUGHQ�6LH�NHLQH�9RUODJHQ�I�U�,KU�'DWLQJ�3URILO�ILQGHQ�
GD�,KUH�6HOEVWGDUVWHOOXQJ��RGHU�6HOEVWLQV]HQLHUXQJ��LQGLYLGXHOO�JHVWDOWHW
VHLQ�VROOWH�±�LPPHUKLQ�JHKW�HV�MD�XP�6LH�XQG�,KU�*O�FN��8QV�DOV�$XWRUHQ
LVW�GDUDQ�JHOHJHQ��,KQHQ�]X�HUNOlUHQ��ZHOFKH�,QIRUPDWLRQHQ�UHOHYDQW�VLQG�
ZLH�6LH�VLFK�IROJOLFK�EHVVHU�GDUVWHOOHQ�N|QQHQ�XQG�ZDUXP�PDQ�PLW
EHVWLPPWHQ�9HUKDOWHQVZHLVHQ��$XVVDJHQ�XQG�9HUIDKUHQVZHLVHQ�PHKU
RGHU�ZHQLJHU�(UIROJ�KDW��'DEHL�P|FKWHQ�ZLU�QLHPDQGHQ�NULWLVLHUHQ�RGHU
G�SLHUHQ��VRQGHUQ�3RWHQ]LDOH�DXI]HLJHQ�XQG�,KQHQ�GDEHL�KHOIHQ��GLH
2QOLQH�3DUWQHUVXFKH�EHVWP|JOLFK�I�U�VLFK�]X�QXW]HQ�

7KHPHQ�UXQG�XP�*HVFKOHFKWHUUROOHQ�XQG��LGHQWLWlWHQ�QHKPHQ�PHKU�XQG
PHKU�5DXP�LQ�XQVHUHU�*HVHOOVFKDIW�HLQ��,Q�GLHVHP�%XFK�P|FKWHQ�ZLU
NHLQH�ªDOWHQ©��RGHU�YHUDOWHWHQ"��5ROOHQ�XQG�5ROOHQELOGHU�LWHULHUHQ�XQG
YHUVWlUNHQ��EH]LHKHQ�XQV�DEHU�ZHLWHVWJHKHQG�DXI�KHWHURVH[XHOOH�3HUVRQHQ
XQG�'\QDPLNHQ��GLH�LP�2QOLQH�'DWLQJ�GHQ�*UR�WHLO�DXVPDFKHQ�

2EZRKO�GLH�2QOLQH�.RPPXQLNDWLRQ�YLHOIlOWLJH�QHXH�%HJULIIH
KHUYRUJHEUDFKW�KDW��VHKHQ�ZLU�GDYRQ�DE��)DFKMDUJRQ�]X�YHUZHQGHQ��HV
VHL�GHQQ��ZLU�HUNOlUHQ�LKQ���(LQ�NOHLQHV�'DWLQJ�$%&�ILQGHQ�6LH�DXI�GHU
6FKXPPHOVHLWH��GLH�QLFKW�QXU�2QOLQH�3KlQRPHQH��VRQGHUQ�DXFK�.�U]HO
XQG�.DWHJRULHQ�OLVWHW�

:DV� 6LH� QLFKW� OHVHQ� P�VVHQ
'DV�%XFK�LVW�QLFKW�YRQ�YRUQH�ELV�KLQWHQ�GXUFK]XOHVHQ��REZRKO�ZLU�XQV
0�KH�JHJHEHQ�KDEHQ��GDV�%XFK�ORJLVFK�DXI]XEDXHQ���VRQGHUQ�NDQQ
TXHUJHOHVHQ�ZHUGHQ��-H�QDFKGHP��ZDV�6LH�LQWHUHVVLHUW�XQG�ZR�6LH�VLFK
PHKU�,QIRUPDWLRQHQ�XQG�+LOIH��7LSSV�XQG�$QZHQGXQJVEHLVSLHOH
Z�QVFKHQ�

8P�*HVDPW]XVDPPHQKlQJH�YHUVWlQGOLFKHU�]X�PDFKHQ�RGHU��EHU
+LQWHUJUXQGJHVFKLFKWHQ�DXI]XNOlUHQ��ZXUGHQ�JUDXH�.lVWHQ�HLQJHI�JW�
GLH�QLFKW�QRWZHQGLJHUZHLVH�JHOHVHQ�ZHUGHQ�P�VVHQ��6LH�VLQG�]ZDU
LQIRUPDWLY�XQG�KHOIHQ�GDV�*HVDPWELOG�GHV�2QOLQH�'DWLQJV�]X�YHUVWHKHQ�
VLQG�DEHU�NHLQH�ª3IOLFKWOHNW�UH©�

6LH�P�VVHQ�DXFK�QLFKW�DOOH�7LSSV�XQG�7ULFNV�OHVHQ��(LQLJH�HUVFKHLQHQ
,KQHQ�ZDKUVFKHLQOLFK�VHKU�ORJLVFK��XQG�6LH�KlWWHQ�LQVWLQNWLY�VR



JHKDQGHOW��DQGHUH�]HLJHQ�6RQGHUSKlQRPHQH�DXI��HUVSDUHQ�,KQHQ
YLHOOHLFKW�=HLW�XQG�*HOG�

7|ULFKWH� $QQDKPHQ� �EHU� GHQ� /HVHU
$OV�$XWRUHQ�VHW]HQ�ZLU�HLQLJH�'LQJH�YRUDXV��GLH��ZHQQ�ZLU�6LH�GHQQ
HUNOlUHQ�Z�UGHQ��GHQ�5DKPHQ�GLHVHV�%XFKV�VSUHQJHQ�XQG��EHU�XQVHUHQ
([SHUWHQEHUHLFK�KLQDXVJHKHQ�Z�UGHQ��)ROJOLFK�ZHUGHQ�ZLU�QLFKW
*UXQGODJHQ�GHV�,QWHUQHWV�XQG�GHVVHQ�%HGLHQXQJ�HUNOlUHQ��%HLP�2QOLQH�
'DWLQJ�EHZHJHQ�ZLU�XQV�DEHU�QDW�UOLFK�LP�5DKPHQ�GHV�,QWHUQHWV��GDV
HLQLJHU�*UXQGNHQQWQLVVH�EHGDUI�

)ROJOLFK�JHKHQ�ZLU�GDYRQ�DXV��GDVV�6LH�

HLQ�LQWHUQHWIlKLJHV�(QGJHUlW��3&��/DSWRS��6PDUWSKRQH��EHVLW]HQ
PLW�GHP�6XUIHQ�LP�,QWHUQHW�YHUWUDXW�VLQG
ZLVVHQ��ZLH�%H]DKOYRUJlQJH�RQOLQH�DEODXIHQ��2QOLQHEDQNLQJ�
.UHGLWNDUWH��3D\3DO��$SS�6WRUH�XQG�&R��

:HQQ�6LH�GLHVHV�%XFK��QDFK�ZLH�YRU��LQ�+lQGHQ�KDOWHQ��JHKHQ�ZLU
�EHUGLHV�GDYRQ�DXV��GDVV�6LH�

GDU�EHU�QDFKGHQNHQ��EHLP�2QOLQH�'DWLQJ�HLQHQ�3DUWQHU�I�U�/LHEH�
)UHXQGVFKDIW�XQG�DOOHV�GD]ZLVFKHQ�]X�ILQGHQ
VLFK�IUDJHQ��ZHOFKHQ�0HKUZHUW�XQG�3RWHQ]LDOH�2QOLQH�'DWLQJ�I�U�6LH
ELHWHW
RIIHQ�GDI�U�VLQG��PHKU��EHU�GLH�0HFKDQLVPHQ�KLQWHU�GHU
3DUWQHUVXFKH�RQOLQH�LQ�(UIDKUXQJ�]X�EULQJHQ
OHUQHQ�P|FKWHQ��ZLH�6LH�PLW�HLQIDFKHQ�7ULFNV�PHKU�0DWFKHV��)OLUWV
XQG�'DWHV�HUKDOWHQ
LQ�(UIDKUXQJ�EULQJHQ�P|FKWHQ��ZDV�QDFK�GHU�HUVWHQ�9HUDEUHGXQJ
SDVVLHUW�RGHU�JHVFKHKHQ�VROOWH

:LU�YHUVXFKHQ�GDEHL��DOOH�(UNOlUXQJHQ�XQG�7LSSV�VR�JHVFKOHFKWVQHXWUDO
ZLH�P|JOLFK�]X�IRUPXOLHUHQ��ZREHL�HV�PDQFKPDO�VFKRQ�8QWHUVFKLHGH



JLEW��,VW�GLHV�XQVHUHU�0HLQXQJ�QDFK�GHU�)DOO��VR�YHUVXFKHQ�ZLU��EHLGH
6HLWHQ�GLIIHUHQ]LHUW�]X�EHOHXFKWHQ��36��:HQQ�6LH�DXFK�GLH�$EVFKQLWWH
OHVHQ��GLH�HLJHQWOLFK�QLFKW�I�U�6LH�JHGDFKW�VLQG��HUIDKUHQ�6LH�PLW
6LFKHUKHLW�PHKU��EHU�GLH�$NWLYLWlWHQ�XQG�9HUKDOWHQVZHLVHQ�GHV�DQGHUHQ
*HVFKOHFKWV�

:LH� GLHVHV� %XFK� DXIJHEDXW� LVW
'LHVHV�%XFK�EHVWHKW�LP�:HVHQWOLFKHQ�DXV�I�QI�7HLOHQ��GLH�]ZDU
DXIHLQDQGHU�DXIEDXHQ��DEHU�QLFKW�YRQ�YRUQH�ELV�KLQWHQ�GXUFKJHOHVHQ
ZHUGHQ�P�VVHQ��GDPLW�VLH�YHUVWlQGOLFK�VLQG�

7HLO� ,�� (LQ� hEHUEOLFN�� 'LH� 2QOLQH�'DWLQJ�:HOW
YRQ� KHXWH
,Q�GLHVHP�7HLO�]HLJHQ�ZLU�,KQHQ�DQKDQG�HLQHV�KLVWRULVFKHQ�5�FNEOLFNV
GLH�0HLOHQVWHLQH��,QQRYDWLRQHQ�XQG�5HYROXWLRQHQ�GHV��2QOLQH��'DWLQJV�
:LH�NRPPW�HV�GD]X��GDVV�ZLU�RQOLQH�3DUWQHU�VXFKHQ�XQG�ILQGHQ�N|QQHQ"
8QG�ZHOFKH�0|JOLFKNHLWHQ�JLEW�HV�KHXWH��XP�VHLQ�*HJHQVW�FN�]X�ILQGHQ"
:LU�HUNOlUHQ�,KQHQ��ZHOFKH�$UWHQ�YRQ�3RUWDOHQ�HV�JLEW��ZDV�GLHVH
DXVPDFKW�XQG�ZDV�6LH�GRUW�ILQGHQ�XQG�HUZDUWHQ�N|QQHQ�

,P�]ZHLWHQ�$EVFKQLWW�VDPPHOQ�ZLU�$UJXPHQWH��ZHVKDOE�2QOLQH�'DWLQJ
�EHUKDXSW�VR�DWWUDNWLY�LVW�XQG�ZHOFKH�9RUWHLOH�XQG�&KDQFHQ�GLH�GLJLWDOH
3DUWQHUVXFKH�ELUJW��$XI�GHU�DQGHUHQ�6HLWH�EHOHXFKWHQ�ZLU�DEHU�DXFK�
ZDUXP�2QOLQH�'DWLQJ�WHLOZHLVH�LQ�9HUUXI�VWHKW�XQG�ZHVKDOE�PDQ�VLFK
*HGDQNHQ�PDFKHQ�NDQQ��RE�GLH�YLUWXHOOH�3DUWQHUVXFKH�I�U�HLQHQ�VHOEVW
JHHLJQHW�LVW�

'LH�PHLVWHQ�ª6NHSWLNHU©�I�UFKWHQ�XP�LKUH�'DWHQ��LKUH�6LFKHUKHLW�XQG
5HSXWDWLRQ�XQG�YHUVFKZHQGHWH�*HI�KOH��:LU�P|FKWHQ�GLHVH�6RUJHQ
HQWNUlIWHQ�XQG�ZLGPHQ�XQV�LQ�7HLO�,,,�DXVI�KUOLFK�GHU�6LFKHUKHLW�EHLP
2QOLQH�'DWLQJ�

7HLO� ,,�� 6FKULWW� I�U� 6FKULWW� ]XP� HUVWHQ
HUIROJUHLFKHQ� 'DWH



'LHVHU�7HLO�HQWKlOW�GLH�ZHVHQWOLFKHQ�$QOHLWXQJHQ��XP�]X�HLQHP
JHOXQJHQHQ�HUVWHQ�'DWH�]X�NRPPHQ�

'LH�HUVWHQ�.DSLWHO�NRQ]HQWULHUHQ�VLFK�GDUDXI��GDV�ULFKWLJH�3RUWDO�I�U�GLH
JHZ�QVFKWH�%H]LHKXQJVIRUP�]X�ILQGHQ��,KUH�HLJHQHQ�(LQVWHOOXQJHQ�XQG
%HG�UIQLVVH�VLQG�KLHU�HQWVFKHLGHQG��ZHOFKH�DQJHVSURFKHQ�XQG�DEJHIUDJW
ZHUGHQ��:LH�YLHO�=HLW�XQG�*HOG�P|FKWHQ�6LH�I�U�GLH�3DUWQHUVXFKH
DXIZHQGHQ"�6XFKHQ�6LH�HLQH�ODQJ��RGHU�HKHU�HLQH�NXU]IULVWLJH
%H]LHKXQJ"�:HOFKH�3ULRULWlWHQ�KDEHQ�6LH�GDEHL"�0|FKWHQ�6LH�VLFK�DQ
$OWHU��*HZRKQKHLWHQ�RGHU�YLHOOHLFKW�+REE\V�RULHQWLHUHQ"�'LHVH�EHL�GHU
3DUWQHUVXFKH�SULRULVLHUHQ"�:DV�JLOW�HV�GDU�EHU�KLQDXV�EHL�GHU�$QPHOGXQJ
]X�EHDFKWHQ"�:DV�NDQQ�XQG�VROOWH�PDQ�LQV�3URILO�DXIQHKPHQ��ZDV�QLFKW"
:HOFKHU�%HQXW]HUQDPH�LVW�DXIIDOOHQG��LQWHUHVVDQW�XQG�GLHQOLFK�XQG
ZHOFKHU�ZLUG�HKHU�QHJDWLY�ZDKUJHQRPPHQ"

'LH�ZHLWHUHQ�.DSLWHO�HQWKDOWHQ�SUD[LVQDKH�7LSSV��ZLH�6LH�,KU�3URILO
DQVSUHFKHQG�JHVWDOWHQ�N|QQHQ��:LH�6LH�DXV�GHU�0DVVH�KHUYRUVWHFKHQ��LQV
$XJH�IDOOHQ�XQG�LP�*HGlFKWQLV�EOHLEHQ��'HU�)RNXV�OLHJW�GDEHL�VWHWV
GDUDXI��ZLH�PDQ�PLW�HLQIDFKHQ�6FKULWWHQ�GDV�3URILOELOG��GLH
6HOEVWEHVFKUHLEXQJ�XQG�HUVWH�1DFKULFKWHQ�VR�JHVWDOWHW��GDVV�,KU
*HJHQ�EHU�HUQVWKDIWHV�,QWHUHVVH�DQ�,KQHQ�KHJW��:HOFKH��HUVWHQ�
1DFKULFKWHQ�JXW�DQNRPPHQ�XQG�JHUQH�EHDQWZRUWHW�ZHUGHQ�XQG�ZHVKDOE�
HUIDKUHQ�6LH�KLHU�DXFK�

2EZRKO�2QOLQH�'DWLQJ�VR]XVDJHQ�ªUXQG�XP�GLH�8KU©�JH|IIQHW�LVW�
EOHLEHQ�PDQFKPDO��WURW]�DXVVDJHNUlIWLJHP�3URILO��GLH�0DWFKHV�XQG�/LNHV
DXV�±�ZRUDQ�NDQQ�GDV�OLHJHQ"�:LH�XQG�ZDQQ�KDW�PDQ�EHVVHUH�&KDQFHQ"
:LU�HUNOlUHQ�,KQHQ�SHUVRQHQXQDEKlQJLJH�3KlQRPHQH��GLH�GHQ�(UIROJ
EHLP�2QOLQH�'DWLQJ�HEHQVR�EHHLQIOXVVHQ�N|QQHQ�

$XFK�ZDV�QDFK�GHQ�HUVWHQ�1DFKULFKWHQ�IROJHQ�VROOWH�XQG�ZLH�6LH�YRQ
HLQHP�0DWFK�RGHU�HLQHP�HLQIDFKHQ�)OLUW�]X�HLQHP�UHDOHQ�'DWH
�EHUJHKHQ��P|FKWHQ�ZLU�,KQHQ�KLHU�QlKHUEULQJHQ��'DEHL�]HLJHQ�ZLU
,KQHQ�KlXILJH��LQ�GHU�5HJHO�XQEHNDQQWH�)HKOHU�DXI��GLH�OHLFKW�]X
YHUPHLGHQ�VLQG��XQG�HUNOlUHQ��ZLH�6LH�,KUH�$X�HQZLUNXQJ�PLW�ZHQLJHQ
6FKULWWHQ�ZHVHQWOLFK�YHUEHVVHUQ�N|QQHQ�



:DQQ�VROOWH�PDQ�GHQ�.RQWDNW�LQWHQVLYLHUHQ��ZDQQ�VLFK�WUHIIHQ�XQG�ZDV
VROOWH�PDQ�GDEHL�EHDFKWHQ"�$XFK�7LSSV�I�U�GDV�HUVWH�5HQGH]YRXV�VLQG�LQ
GLHVHP�7HLO�HQWKDOWHQ��:R�VROOWH�PDQ�VLFK�WUHIIHQ"�:HOFKH�%HJU��XQJ�LVW
DQJHEUDFKW��ZHOFKH�)UDJHQ�EUHFKHQ�GDV�(LV�XQG�VRUJHQ�I�U�HLQ�YHUWUDXWHV
*HVSUlFK"

:LH�VROOWHQ�6LH�GDPLW�XPJHKHQ��ZHQQ�6LH�PHKU�DOV�QXU�HLQHQ�(UIROJ
YHUVSUHFKHQGHQ�.RQWDNW�JHIXQGHQ�XQG�YLHOOHLFKW�DXFK�JHWURIIHQ�KDEHQ"
:DQQ�LVW�HV�DQJHEUDFKW��VLFK�YRQ�HLQHU�'DWLQJ�6HLWH�DE]XPHOGHQ"

7HLO� ,,,�� 9RUVLFKW� LP� 1HW]
,Q�GLHVHP�7HLO�HUNOlUHQ�ZLU�,KQHQ��ZRUDQ�PDQ�HLQ�XQVHUL|VHV�3RUWDO
HUNHQQW�XQG�ZHOFKH�9RUNHKUXQJHQ�PDQ�WUHIIHQ�NDQQ�XQG�VROOWH��XP
ZHGHU�VHLQ�+HU]�QRFK�VHLQ�*HOG�XQQ|WLJ�XQG�VFKPHU]KDIW�]X�YHUOLHUHQ�
7UDQVSDUHQW�HUNOlUHQ�ZLU�,KQHQ�GLH�JlQJLJVWHQ�7ULFNV��GLH�LQ
.RVWHQIDOOHQ�ORFNHQ�VROOHQ��XQG�ZLH�PDQ�GLHV�YHUPHLGHW�

$XFK��EOLFKH�.�QGLJXQJVEHGLQJXQJHQ�HUOlXWHUQ�ZLU�,KQHQ�XQG�JHEHQ
KLOIUHLFKH�7LSSV��ZLH�6LH�NHLQH�.�QGLJXQJVIULVW�YHUSDVVHQ�XQG
XQJHZROOWH�$ERQQHPHQWV�XQG�$EEXFKXQJHQ�YHUKLQGHUQ�N|QQHQ�

(LQ�*UR�WHLO�GLHVHV�7HLOV�IRNXVVLHUW�VLFK�GDUDXI��ZLH�6LH�)DNH�3URILOH
HUNHQQHQ�XQG�VLFK�VHOEVW��+HU]�XQG�*HOGEHXWHO�YRU�ILHVHQ�%HWU�JHUQ
VFK�W]HQ��'DEHL�LVW�XQV�GDUDQ�JHOHJHQ��,KQHQ�]X�HUNOlUHQ��ZLH�6LH
+HLUDWVVFKZLQGOHU��&KDW�%RWV�XQG�0RGHUDWRULQQHQ�LGHQWLIL]LHUHQ�XQG�ZLH
6LH�VLFK�DXFK�VRQVW�YRU�XQJHZROOWHQ�.RQWDNWHQ�VFK�W]HQ�N|QQHQ��'D
6HOEVWGDUVWHOOXQJ�RQOLQH�DXFK�LPPHU�HLQH�)RUP�YRQ�6HOEVWLQV]HQLHUXQJ
LVW��JHEHQ�ZLU�DXFK�HLQHQ�DXWKHQWLVFKHQ�(LQEOLFN�LQ�JHOlXILJH
6FKZLQGHOHLHQ�EHLP�2QOLQH�'DWLQJ�XQG�HUNOlUHQ��ZDUXP�GLHV�LQ�GHU
5HJHO�]X�JUR�HQ��XQG�NOHLQHQ��(QWWlXVFKXQJHQ�I�KUW�

=XP�$EVFKOXVV�JLEW�HV�HLQHQ�(LQEOLFN�LQ�GLH�*HJHEHQKHLWHQ�EH]�JOLFK
GHV�'DWHQVFKXW]HV�XQG�HLQH�hEHUVLFKW�GHU�'LQJH��GLH�6LH�JXWHQ
*HZLVVHQV��EHU�VLFK�WHLOHQ�N|QQHQ��XQG�GHU�,QIRUPDWLRQHQ��GLH�6LH�±�HKH
PLW�HLQHU�DXVJHZlKOWHQ�3HUVRQ�HLQ�9HUWUDXHQVYHUKlOWQLV�EHVWHKW�±�OLHEHU
QLFKW�RQOLQH�DQJHEHQ�VROOWHQ�

$XFK�P|FKWHQ�ZLU�,KQHQ�KLHU�7LSSV�QDKHOHJHQ��ZLH�6LH�EHL�HLQHP�'DWH
YHUIDKUHQ�VROOWHQ��XP�VLFKHU�QDFK�+DXVH�]X�NRPPHQ�



7HLO� ,9�� (LQ� �NXU]HU�� %OLFN� LQ� GLH� =XNXQIW
'LH�$UW��ZLH�ZLU�/LHEH�VXFKHQ�XQG�ILQGHQ��RULHQWLHUW�VLFK�PD�JHEOLFK�DQ
GHQ��3RSXOlU��0HGLHQ��(LQH�HQWVFKHLGHQGH�5ROOH�VSLHOHQ�DEHU�DXFK
JHQHUHOOH�JHVHOOVFKDIWOLFKH�7HQGHQ]HQ�XQG�7UHQGV��GLH�VLFK�ZLHGHUXP�LQ
GDV�,QGLYLGXXP�HLQVFKUHLEHQ�XQG�QLFKW�QXU�XQVHU�(UOHEHQ��VRQGHUQ�DXFK
GLH�2QOLQH�'DWLQJ�:HOW�EHHLQIOXVVHQ��YHUlQGHUQ��:HOFKHP�=HLWJHLVW
IROJW�2QOLQH�'DWLQJ�KHXWH�XQG�ZDV�ELUJW�GLH�=XNXQIW"

'HU�2QOLQH�'DWLQJ�0DUNW�KDW�VLFK�EHUHLWV�JHPl��GHP�JHVHOOVFKDIWOLFKHQ
:XQVFK�]X�PHKU�,QGLYLGXDOLWlW�HQRUP�DXVGLIIHUHQ]LHUW�XQG�ELHWHW�PHKU
DOV�JHQXJ�*HOHJHQKHLWHQ��1LVFKHQ�XQG�3RUWDOH��XP�YLUWXHOO�HLQHQ�3DUWQHU
]X�ILQGHQ��:HOFKH�3RWHQ]LDOH�NDQQ�2QOLQH�'DWLQJ�QRFK�HQWIDOWHQ��XP
GHP�$QVSUXFK�QDFK�(IIL]LHQ]�XQG�SHUV|QOLFKHU�$QVSUDFKH��LQGLYLGXHOOHQ
9RUVFKOlJHQ�XQG�6HOEVWRSWLPLHUXQJ�*HQ�JH�]X�WXQ"�:LU�HU|UWHUQ��ZDV
YRUVWHOOEDU�XQG�ZDKUVFKHLQOLFK�LVW�LQ�%H]XJ�DXI�GLH�=XNXQIW�GHU
YLUWXHOOHQ�3DUWQHUVXFKH�

7HLO� 9�� 'HU� 7RS�7HQ�7HLO
'HU�OHW]WH�7HLO�LVW�HLQH�=XVDPPHQIDVVXQJ�GHU�,QKDOWH��GLH�LQ�GHQ�YRULJHQ
.DSLWHOQ�DXVI�KUOLFK�EHKDQGHOW�ZXUGHQ�

+LHU�JLEW�HV�]XQlFKVW�:HEDGUHVVHQ�I�U�GLH�]HKQ�JU|�WHQ�XQG�EHOLHEWHVWHQ
'DWLQJ�$SSV�XQG��3RUWDOH��6LH�HUKDOWHQ�HEHQIDOOV�]HKQ�DOOJHPHLQH�7LSSV
I�U�HLQ�ªSHUIHNWHV©�'DWLQJ�3URILO�XQG�LP�$QVFKOXVV�QRFK�PDO�GHWDLOOLHUW
GLH�ZLFKWLJVWHQ�7LSSV�I�U�GHQ�8VHUQDPHQ��GDV�3URILOELOG�XQG�GHQ
3URILOWH[W��:LU�OLVWHQ�]HKQ�1R�*RV��GLH�KlXILJ�YRUNRPPHQ��XQG�]HLJHQ
,KQHQ�NXU]�XQG�NQDSS��ZDUXP�EHVWLPPWH�'LQJH�QLFKW�JXW�DQNRPPHQ�
'HQ�$EVFKOXVV�PDFKW�HLQH�=XVDPPHQIDVVXQJ�GHU�3XQNWH��GLH�HV�]X
EHDFKWHQ�JLOW��ZHQQ�6LH�HUIROJUHLFK�RQOLQH�GDWHQ�ZROOHQ��XQG�ZDV�6LH
EHDFKWHQ�VROOWHQ��GDPLW�DXV�HLQHP�HUIROJUHLFKHQ�'DWH�HLQH�%H]LHKXQJ
ZHUGHQ�NDQQ�

6\PEROH�� GLH� LQ� GLHVHP� %XFK
YHUZHQGHW� ZHUGHQ



'DPLW�6LH�VLFK�LQ�GLHVHP�%XFK�EHVVHU�]XUHFKWILQGHQ��YHUZHQGHQ�ZLU
6\PEROH�

�'LH�:HOW�GHV�2QOLQH�'DWLQJV�LVW�HEHQVR�ZHQLJ�SHUIHNW�ZLH�GLH
UHDOH�:HOW��(V�SDVVLHUHQ�HEHQVR�)DX[SDV��GLH�GXUFKDXV�$QODVV�]XP
6FKPXQ]HOQ�JHEHQ�N|QQHQ��6ROFKH�ILQGHQ�6LH�EHL�GHU�6SUHFKEODVH�

�'LH�/XSH�VHKHQ�6LH��ZHQQ�ZLU�HLQ�.RQ]HSW�RGHU�HLQHQ�%HJULII
GHILQLHUHQ�XQG�HUOlXWHUQ�

�%HL�GHU�6KHUORFN�+ROPHV�0�W]H�VWHKHQ�)UDJHQ��GLH�6LH�QLFKW
VRIRUW�EHDQWZRUWHQ�P�VVHQ��GHQHQ�6LH�DEHU�YLHOOHLFKW�PDO
QDFKJHKHQ�ZROOHQ��(V�VLQG�YRUZLHJHQG�)UDJHQ��GLH�GHQ�DNWXHOOHQ
'LVNXUV�EHVWLPPHQ�RGHU�PRUDOLVFK�DXIJHODGHQ�VLQG�

�,QIRUPDWLRQHQ��GLH�PLW�GHP�7HFKQLNHU�DXVJH]HLFKQHW�VLQG��JHKHQ
�EHU�GDV�*UXQGZLVVHQ�XQG�GLH�7LSSV�KLQDXV��JHEHQ�DEHU�PHLVW�HLQHQ
WUDQVSDUHQWHQ�(LQEOLFN�LQ�0HFKDQLVPHQ��GLH�KLQWHU�0DWFKLQJ�
'DWLQJ�6HLWHQ�XQG�GHU�YLUWXHOOHQ�3DUWQHUVXFKH�VWHKHQ�

�:R�6LH�GLH�*O�KELUQH�VHKHQ��ZDV�UHFKW�KlXILJ�YRUNRPPW���KDEHQ
ZLU�,KQHQ�ª,QVLGHU�7LSSV©�KLQWHUOHJW��GLH�,KQHQ�*HOG��=HLW�RGHU
0�KH�VSDUHQ�

�'DV�:DUQGUHLHFN�ZLUG�JHVHW]W��ZHQQ�HV�HWZDV�JLEW��GDV
EHVRQGHUHU�$XIPHUNVDPNHLW�EHGDUI��+LHU�ILQGHQ�6LH�+LQZHLVH��GLH
,KQHQ�KHOIHQ��%HWUXJ�XQG�DQGHUHQ�)DOOVWULFNHQ�EHLP�2QOLQH�'DWLQJ
]X�HQWJHKHQ�



�+LHU�ILQGHQ�6LH�H[HPSODULVFKH�*HJHEHQKHLWHQ��9RUXUWHLOH�XQG
9RUDQQDKPHQ�±�RGHU�DXFK�+|UHQVDJHQ��GDV�VLFK�ZHGHU�ZLGHUOHJHQ
QRFK�EHVWlWLJHQ�OlVVW�XQG�,KQHQ�YLHOOHLFKW�GHQQRFK�]X�2KUHQ
JHNRPPHQ�LVW�

:LH� HV� ZHLWHUJHKW
6LH�N|QQHQ�DQ�HLQHU�EHOLHELJHQ�6WHOOH�LQ�GLHVHV�%XFK�HLQVWHLJHQ�XQG�DXFK
ZLHGHU�DXIK|UHQ��$XFK�ZHQQ�GDV�%XFK�YRQ�$QIDQJ�ELV�(QGH�VFKO�VVLJ
DXIJHEDXW�LVW��ZHUGHQ�6LH�GHQQRFK�DQ�MHGHU�6WHOOH��RKQH�YRULJH�.DSLWHO
JHOHVHQ�]X�KDEHQ��YHUVWHKHQ��ZRUXP�HV�JHKW�

)�U�DOOH��GLH�VLFK�PLW�GHU�2QOLQH�'DWLQJ�:HOW�QLFKW�VRQGHUOLFK
DXVNHQQHQ��HPSIHKOHQ�ZLU�DEHU�HLQHQ�(LQVWLHJ�LQ�.DSLWHO����GDPLW�6LH
VLFK�HUVW�PDO�HLQHQ�JHQHUHOOHQ�hEHUEOLFN��EHU�GHQ�0DUNW�XQG�GLH�JU|�WHQ
'DWLQJ�6HLWHQ�LQ�'HXWVFKODQG�YHUVFKDIIHQ��9LHOOHLFKW�I�KOHQ�6LH�VLFK
JOHLFK�YRQ�HLQHU�3ODWWIRUP�DQJHVSURFKHQ��DQVRQVWHQ�ILQGHQ�6LH�LQ�.DSLWHO
��ZHLWHUH�)UDJHVWHOOXQJHQ�XQG�+LQZHLVH��GLH�,KQHQ�GLH�:DKO�GHV
ULFKWLJHQ�3RUWDOV�HUOHLFKWHUQ�

:HQQ�6LH�EHUHLWV�DXI�HLQHU�'DWLQJ�6HLWH�,KUHU�:DKO�DQJHPHOGHW�VLQG�XQG
DXI�3UD[LV�7LSSV�KRIIHQ��GDQQ�VWHLJHQ�6LH�DP�EHVWHQ�PLW�.DSLWHO���HLQ�

6ROOWHQ�6LH�]ZDU�DP�2QOLQH�'DWLQJ�LQWHUHVVLHUW��DEHU�XP�,KUH
�'DWHQ��6LFKHUKHLW�EHVRUJW�VHLQ��ZLUG�7HLO�,,,�,KQHQ�JXWH�'LHQVWH�WXQ��XP
6LH��EHU�HYHQWXHOOH�5LVLNHQ�±�XQG�ZLH�6LH�GLHVH�YHUPHLGHQ�XQG�XPJHKHQ
±�DXI]XNOlUHQ�



7HLO� ,
hEHUEOLFN�� 'LH� 2QOLQH�'DWLQJ�

:HOW� YRQ� KHXWH



,1�',(6(0�7(,/�«
2QOLQH�'DWLQJ��:R�XQG�ZLH�DOOHV�EHJDQQ

2QOLQH�'DWLQJ�$QJHERWH�KHXWH��:LH�VLHKW�GHU�GHXWVFKH�0DUNW�DXV"

:LHVR��QLFKW��2QOLQH�'DWLQJ"�'LH�9RU��XQG�1DFKWHLOH�GHU�GLJLWDOHQ�3DUWQHUVXFKH



.DSLWHO� �
2QOLQH�'DWLQJ�� :R� XQG� ZLH� DOOHV

EHJDQQ
,1� ',(6(0� .$3,7(/

/LHEH�XQG�3DUWQHUVFKDIW�IU�KHU�XQG�KHXWH
$QIlQJH�GHV�2QOLQH�'DWLQJV
:LH�HQWZLFNHOWH�VLFK�GHU�GHXWVFKH�2QOLQH�'DWLQJ�0DUNW

'LH�6XFKH�QDFK�/LHEH�KDW�VLFK��EHU�GLH�=HLW�KLQZHJ�VWHWV�DQ�GHQ
3RSXOlUPHGLHQ�RULHQWLHUW��,Q�GLHVHP�.DSLWHO�IROJHQ�ZLU�GHQ�6SXUHQ�GHU
3DUWQHUVXFKH�XQG��YHUPLWWOXQJ�YRQ�+HLUDWVJHVXFKHQ��EHU�)HUQVHK�
)OLUWVKRZV�ELV�KLQ�]X�7LQGHU�XQG�&R��:HOFKH�'DWLQJ�6HLWH�ZDU�GDEHL�GLH
HUVWH�LQ�'HXWVFKODQG��XQG�ZHOFKH�3LRQLHUH�GLHVHU�QHXHQ�'DWLQJ�bUD
KDOWHQ�VLFK�DXFK�KHXWH�QRFK"

,Q�'HXWVFKODQG�JLEW�HV�PHKU�DOV�������'DWLQJ�6HLWHQ��DEHU�ZRGXUFK
XQWHUVFKHLGHQ�VLFK�GLHVH��EHUKDXSW��XQG�ZHOFKH�6HLWH�LVW�I�U�ZHQ
JHHLJQHW"�8QG�I�U�ZHQ�ORKQW�VLFK�2QOLQH�'DWLQJ��EHUKDXSW"

:R�EHJLQQW�GLH�*HVFKLFKWH�GHV��2QOLQH��'DWLQJV"�:RP|JOLFK�EHL�$GDP
XQG�(YD��]XPLQGHVW�ZHQQ�HV�XP�/LHEH�JHKW��$Q�GLHVHU�6WHOOH�P|FKWHQ
ZLU�DEHU�QLFKW�DQVHW]HQ��VRQGHUQ�ZHLWDXV�VSlWHU��QlPOLFK�LP����
-DKUKXQGHUW�

:LH�ZLU�/LHEH�VXFKHQ�XQG�ILQGHQ��KlQJW�PD�JHEOLFK�YRQ�GHQ�]XU
9HUI�JXQJ�VWHKHQGHQ�0HGLHQ�DE��*HVFKLFKWOLFK�NDQQ�PDQ�JHQDX
EHWUDFKWHQ��ZLH�VLFK�GLH�)RUP�GHU�/LHEHVVXFKH�JHZDQGHOW�KDW���EHU
$QQRQFHQ�LQ�=HLWXQJHQ���EHU�)HUQVHK�'DWLQJ��OHW]WOLFK�QXQ�ELV�KLQ�]XU
bUD�GHU�3DUWQHUVXFKH�RQOLQH�



/LHEH� �EHU� =HLW� XQG� 0HGLHQ� KLQZHJ
*HJHQ������HUVFKLHQ�GLH�HUVWH�$QQRQFH�HLQHV�+HLUDWVJHVXFKV�LQ�HLQHU
GHXWVFKHQ�=HLWXQJ��GLH�VLFK�SULPlU�XP�6WDWXV��%LOGXQJ�XQG�9HUP|JHQ
GUHKWH�±�DQGHUH�)DNWRUHQ�ZLH�]ZLVFKHQPHQVFKOLFKH�+DUPRQLH�RGHU
JHPHLQVDPH�,QWHUHVVHQ�XQG�9RUOLHEHQ�ZDUHQ�GDPDOV�]ZHLWUDQJLJ�

5RPDQWLVFKH�/LHEH��VR�ZLH�ZLU�VLH�YHUVWHKHQ��JLEW�HV�HUVW�VHLW�GHP����
-DKUKXQGHUW��=XYRU�ZXUGHQ�(KHQ�YRQ�)DPLOLHQ�]XU�9HUP|JHQVELOGXQJ
RGHU��DEVLFKHUXQJ�DUUDQJLHUW�XQG�ZDUHQ�VRPLW�HLQ�UHLQHU�=ZHFNYHUEXQG�
,P�����-DKUKXQGHUW�HQWZLFNHOWHQ�VLFK�DXFK�GLH�HUVWHQ�$QQRQFHQ�
ZHVZHJHQ�OHGLJH�0lQQHU�ª%UDXWELOGHU©�YRQ�+RIPDOHUQ�HUVWHOOHQ�OLH�HQ�
XP�HLQH�SDVVHQGH�DGHOLJH�'DPH�]X�ILQGHQ��2IW�ZXUGHQ�GLHVH�*HPlOGH
MHGRFK�JHVFK|QW��ZDV�]X�(QWWlXVFKXQJHQ�EHLP�HUVWHQ�7UHIIHQ�I�KUWH�±
GLHVHV�3KlQRPHQ�OlVVW�VLFK�DXFK�KHXWH�QRFK�EHREDFKWHQ��ZREHL�YRU
DOOHP�)LOWHU�ZLH�GLH�GHU�$SS�6QDSFKDW�KHXW]XWDJH�HLQH�WUDJHQGH�5ROOH
EHLP�&DWILVKLQJ�XQG�9HU]HUUHQ�GHU�:DKUKHLW�VSLHOHQ�

&DWILVKLQJ
'HU�8UVSUXQJ�GHV�%HJULIIV�ª&DWILVKLQJ©�OLHJW�ZRKO�LQ�HLQHU�DPHULNDQLVFKHQ�*HVFKLFKWH�
:HOVH��HQJO�� �FDWILVK��N|QQHQ�DQJHEOLFK�DOV�ª$WWUDSSH©�JHQXW]W�ZHUGHQ��XP�OHEHQGH
'RUVFKH�ZlKUHQG�HLQHV�ODQJHQ�7UDQVSRUWV�LQ�%HZHJXQJ�]X�KDOWHQ�

3RSXOlU�ZXUGH�GHU�%HJULII�DOOHUGLQJV�GXUFK�GHQ�'RNXPHQWDUILOP�ª&DWILVK©��GHU�EHULFKWHW�
ZLH�HLQ�MXQJHU�0DQQ�VLFK�RQOLQH�LQ�HLQ�YHUPHLQWOLFKHV�0RGHO�YHUOLHEW��'LH�)UDX�KLQWHU
GHQ�)RWRV�LP�3URILO�KDW�MHGRFK�VRZRKO�%LOGHU�DOV�DXFK�,GHQWLWlW�HLQHV�0RGHOV�JHVWRKOHQ�
1DFK�GHP�(UIROJ�GHV�)LOPV�KDW�079�PLW�GHU�3URGXNWLRQ�GHU�JOHLFKQDPLJHQ�6HULH
EHJRQQHQ��GLH�VROFKH�%HWUXJVIlOOH�DXIGHFNW�

&DWILVKHU�VLQG�IROJOLFK�3HUVRQHQ��GLH�HQWZHGHU�)DNH�3URILOH�PLW�JHVWRKOHQHQ�)RWRV
HUVWHOOHQ��DQGHUH�,GHQWLWlWHQ�DQQHKPHQ��XP�VLFK�9RUWHLOH�]X�YHUVFKDIIHQ��RGHU�LKUH
HLJHQH�3HUVRQ�XQG�LKU�$XVVHKHQ��GXUFK�)LOWHU�XQG�5HWXVFKH��VR�VWDUN�PDQLSXOLHUHQ�XQG
YHUVFK|QHUQ��GDVV�VLH�QLFKW�GHU�5HDOLWlW�HQWVSUHFKHQ�

(QGH�GHV�����-DKUKXQGHUWV�ZXUGH�HV�GDQQ�ZHVHQWOLFK�URPDQWLVFKHU�
=XN�QIWLJH�(KHPlQQHU�ZDUEHQ�EHL�GHQ�(OWHUQ�XP�GLH�]XN�QIWLJH�%UDXW�

'XUFK�GLH�LQGXVWULHOOH�5HYROXWLRQ�LP�����XQG�����-DKUKXQGHUW�ZXUGHQ
MXQJHQ�6LQJOHV�QHXH�0|JOLFKNHLWHQ�HU|IIQHW��6LQJOHV�ZRKQWHQ�DOOHLQH�



JHWUHQQW�YRQ�LKUHQ�(OWHUQ�XQG�GHUHQ��0RUDO��9RUVWHOOXQJHQ��DUEHLWHWHQ�LQ
PRGHUQHQ�%HUXIHQ�XQG�ZDUHQ�ZHVHQWOLFK�VHOEVWVWlQGLJHU�DOV�QRFK�HLQLJH
*HQHUDWLRQHQ�]XYRU��'LH�)RUPHQ�GHV�.HQQHQOHUQHQV�ZDQGHOWHQ�VLFK�
5HQGH]YRXV�ZXUGHQ�HUIXQGHQ�XQG�GLH�PRGHUQH�$UW�GHV�'DWLQJV�JHERUHQ�
6LQJOHV�NRQQWHQ�LKUH�3DUWQHU�QDFK�LKUHP�*HVFKPDFN�VHOEVW�ZlKOHQ��XQG
(KH�ZDU��YRU�DOOHP�LQ�XUEDQHQ�*HJHQGHQ��PHKU�DOV�QXU�HLQ
=ZHFNYHUEXQG�

:lKUHQG�3DDUH�LQ�GHQ���HU��XQG���HU�-DKUHQ�GHV�����-DKUKXQGHUWV�DEHU
QRFK�UHFKW�NRQVHUYDWLYH�%H]LHKXQJVYRUVWHOOXQJHQ�KDWWHQ��VDKHQ�HV�GLH
QDFKIROJHQGHQ�*HQHUDWLRQHQ�HWZDV�ORFNHUHU��0LW�GHU�(UILQGXQJ�GHU�$QWL�
%DE\�3LOOH�HU|IIQHWHQ�VLFK�QHXH�)UHLKHLWHQ�GHU�6H[XDOLWlW��6HULHOOH
0RQRJDPLH�ZDU�SO|W]OLFK�HLQH�$OWHUQDWLYH�]XP�ª3DUWQHU�I�U�GDV�JDQ]H
/HEHQ©��'LH���HU�-DKUH�VLQG�VRPLW�HLQH�=HLW�GHV�WLHIJUHLIHQGHQ�VR]LDOHQ�
VH[XHOOHQ�XQG�PRUDOLVFKHQ�:DQGHOV��GHU�GD]X�I�KUWH��GDVV�NXU]IULVWLJH
3DUWQHUVFKDIWHQ�ªHUODXEW©�VLQG�XQG�GHU�+DQJ�]XU�6HOEVWRSWLPLHUXQJ
]XQLPPW�

(UVWH� $QIlQJH� GHV� 2QOLQH�'DWLQJV
(UVWH�$QIlQJH�GHU�HOHNWURQLVFK�XQWHUVW�W]WHQ�3DUWQHUVXFKH�JDE�HV�EHUHLWV�LQ�GHQ�VSlWHQ
����HUQ�DQ�GHU�6WDQIRUG�8QLYHUVLW\��-LP�+DUYH\�XQG�3KLO�)LDOHU�EHOHJWHQ�HLQHQ�.XUV�]XU
ª7KHRULH�XQG�3UD[LV�YRQ�5HFKHQPDVFKLQHQ©��GHU�VLH�GDUDXI�EUDFKWH��DQ�HLQHP
*UR�UHFKQHU�HLQ�'DWLQJ�3URJUDPP�]X�HQWZLFNHOQ��XP�0HQVFKHQ�]XVDPPHQ]XEULQJHQ�
ª+DSS\�)DPLOLHV�3ODQQLQJ�6HUYLFH©�ZDU�VRPLW�GLH�HUVWH�GLJLWDOH�)RUP�GHU�3DUWQHUVXFKH�
GLH����PlQQOLFKH�XQG����ZHLEOLFKH�6LQJOHV�PLWHLQDQGHU�PDWFKHQ�VROOWH��'DI�U�ZXUGHQ
DQKDQG�YRQ�)UDJHE|JHQ�3V\FKRJUDPPH�HUVWHOOW��GLH�(LQVWHOOXQJHQ�XQG�*HZRKQKHLWHQ
DEGHFNWHQ��/HLGHU�ZDU�GDV�3URJUDPP�HKHU�PLQGHU�HUIROJUHLFK��GLH�,GHH�GDI�U�VROOWH�DEHU
-DKU]HKQWH�VSlWHU�HEHQVR�DNWXHOO�VHLQ�

&RPSXWHU�'DWLQJ�HUP|JOLFKWH�%H]LHKXQJHQ�]ZLVFKHQ�/LHEHV��XQG
9HUQXQIWVHKH�±�HLQ�0LWWHOZHJ�XQG�HLQH�=ZLVFKHQO|VXQJ��GLH�VLFK�QLFKW
QXU�DQ�ILQDQ]LHOOHU�6WDELOLWlW�RULHQWLHUW��VRQGHUQ�DXFK�5DXP�I�U�/LHEH
OlVVW��'LHV�VSUDFK�YLHOH�MXQJH�(UZDFKVHQH�DQ�XQG�OLHI�GHQ�YHUDOWHWHQ
+HLUDWVE�URV��GLH�QRFK�JDQ]�DQDORJ�GHQ�ULFKWLJHQ�3DUWQHU�]X�ILQGHQ
YHUVSUDFKHQ��lKQOLFK�PRGHUQHU�2IIOLQH�3DUWQHUYHUPLWWOXQJHQ���GHQ�5DQJ
DE�



'HU�+HLUDWVPDUNW�YHUZDQGHOWH�VLFK�GXUFK�GLHVH�QHXHQ�0|JOLFKNHLWHQ
]XVHKHQGV�]X�HLQHP�%H]LHKXQJVPDUNW�XQG�ZDU�GDPLW�6LQQELOG
JHVHOOVFKDIWOLFKHU�8PEU�FKH��'HU�SHUIHNWH�3DUWQHU�LVW�HYHQWXHOO�QXU
VHULHOO��/R\DOLWlW�VLFK�VHOEVW�JHJHQ�EHU�O|VW�GLH�JHJHQ�EHU�GHP�3DUWQHU
WHLOZHLVH�DE�

(OHNWURQLVFKHV� 'DWLQJ� ±� $QIlQJH� GHV
$OJRULWKPXV

$E�GHQ�����HU�-DKUHQ�ZDUHQ�YRU�DOOHP�LQ�$PHULND�DXFK�&RPSXWHU�'DWLQJ�$JHQWXUHQ
]XQHKPHQG�EHOLHEW��(OHNWURQLVFKHV�'DWLQJ�ZXUGH�NRPPHU]LHOO�YHUPDUNWHW�XQG�O|VWH�VR
NLUFKOLFKH�(KHEHUDWXQJV�,QVWLWXWLRQHQ�DOOPlKOLFK�DE�

'LH�)UDJH��ZLH�XQG�RE�GHU�SHUIHNWH�3DUWQHU�GXUFK�HLQHQ�$OJRULWKPXV�EHVWLPPW�ZHUGHQ
NDQQ��EHVFKlIWLJWH�YRU�DOOHP�6R]LDO��XQG�&RPSXWHUZLVVHQVFKDIWOHU��)DNWRUHQ��GLH�HLQH
JHOLQJHQGH�3DUWQHUVFKDIW�ZDKUVFKHLQOLFKHU�PDFKHQ��ZXUGHQ�DQDO\VLHUW��TXDQWLIL]LHUW�XQG
DEJHJOLFKHQ��'LH�$QIlQJH�GHU�ªSODQEDUHQ©�/LHEH�OLHJHQ�VRPLW�LQ�GHQ�86$��ZR
0DWFKLQJ�$OJRULWKPHQ�HQWZLFNHOW�XQG�NRPPHU]LHOO�YRQ�,QVWLWXWHQ�XQG�$JHQWXUHQ�JHQXW]W
ZXUGHQ�

$OOHUGLQJV�KDWWH�GLHVH�MXQJH�)RUP�GHV�2QOLQH�'DWLQJV�DXFK�PLW
$EOHKQXQJ�]X�NlPSIHQ��GHP�NDOWHQ��NDONXOLHUHQGHQ�&RPSXWHU�ZXUGH�GLH
)lKLJNHLW�DEJHVSURFKHQ��ZDKUH�/LHEH�]X�HUP|JOLFKHQ�XQG�0HQVFKHQ
YHUELQGHQ�]X�N|QQHQ��GDV�0DWFKLQJ�ZDU�]X�WHXHU��XQG�%HGHQNHQ�UXQG
XP�3ULYDWVSKlUH�XQG�'DWHQVFKXW]�ZXUGHQ�ODXW��QDFKGHP�HLQLJH�6LQJOHV
.RQWDNWGDWHQ�DQ�'ULWWH�ZHLWHUOHLWHWHQ�

$E�GHQ�����HUQ�ZXUGHQ�GXUFK�9LGHR�'DWLQJ�YRU�DOOHP�&KDWURRPV�VHKU
EHOLHEW��GLH�HLQH�LQWLPHUH�.RPPXQLNDWLRQ�HUP|JOLFKWHQ��6LQJOHV�NRQQWHQ
VR�VHOEVW�DNWLY�DXI�3DUWQHUVXFKH�JHKHQ��LQGHP�VLH�9LGHRWH[W�XQG�DQGHUH
YLUWXHOOH�.RPPXQLNDWLRQVNDQlOH�QXW]WHQ�

'XUFK�GLH�9HUEUHLWXQJ�GHV�,QWHUQHWV�QLFKW�QXU�DP�$UEHLWVSODW]��VRQGHUQ
DXFK�LQ�SULYDWHQ�+DXVKDOWHQ�HQWVWDQGHQ�QHXH�0|JOLFKNHLWHQ�GHU
YLUWXHOOHQ�.RQWDNWDXIQDKPH�

'LH�HUVWH�2QOLQH�'DWLQJ�6HLWH��GLH������LQV�/HEHQ�JHUXIHQ�ZXUGH��ZDU
0DWFK�FRP��(QGOLFK�NRQQWHQ�6LQJOHV�ZHOWZHLW�RQOLQH�.RQWDNW
DXIQHKPHQ��IOLUWHQ�XQG�VLFK�YHUOLHEHQ�±�RKQH��GDVV�VLH�LQ�HLQ�)OXJ]HXJ

http://match.com/


VWHLJHQ��WHXUH�7HOHIRQDWH�I�KUHQ�RGHU�VLFK��EHUKDXSW�GLH�=lKQH�SXW]HQ
PXVVWHQ�

1DW�UOLFK�EHGLQJWH�GLHVH�$XIO|VXQJ�|UWOLFKHU�%HVFKUlQNXQJHQ�EHLP
'DWLQJ�HLQHQ�$QVWLHJ�LQWHUNXOWXUHOOHU�3DUWQHUVFKDIWHQ�XQG�(KHQ��'LHVHU
7UHQG�QDKP�LP�/DXIH�GHU�=HLW�PLW�GHU�(QWVWHKXQJ�XQG�]XQHKPHQGHU
3RSXODULWlW�ZHLWHUHU�6LQJOHE|UVHQ�]X�

(QWZLFNOXQJ� GHV� 2QOLQH�'DWLQJ�
0DUNWV� LQ� 'HXWVFKODQG

/lQJVW�PXVV�PDQ�QLFKW�PHKU�DXV�GHP�+DXV�JHKHQ��XP�QHXH�)UHL]HLW��
/HEHQV��RGHU�6H[XDOSDUWQHU�NHQQHQ]XOHUQHQ��(V�JHQ�JW�HLQ�*DQJ�]XP
KlXVOLFKHQ�&RPSXWHU��0DQ�PXVV�VLFK�QLFKW�PHKU�LQ�HLQHP�&DIp
YHUDEUHGHQ��XP�PHKU��EHU�GLH�DQGHUH�3HUVRQ�]X�HUIDKUHQ��,QVWDQW
0HVVDJLQJ��7HOH��RGHU�9LGHRIRQLH�PDFKW�HV�P|JOLFK��QDKH]X�VR�]X
NRPPXQL]LHUHQ�ZLH�LQ�HLQHP�*HVSUlFK�YLV�j�YLV��'LJLWDOH�/LHEH
�EHUZLQGHW�JHRJUDILVFKH�XQG�DXFK�VR]LDOH�'LVWDQ]HQ��(V�VLQG�LKU�NHLQH
*UHQ]HQ�JHVHW]W��HLQ]LJH�9RUDXVVHW]XQJHQ�VLQG�GHU�:LOOH�]XU
3DUWQHUVFKDIW�XQG�HLQ�LQWHUQHWIlKLJHV�*HUlW��$EHU�ZLH�JLQJ�GLH
(QWZLFNOXQJ�GHV�2QOLQH�'DWLQJV�LQ�'HXWVFKODQG�HLJHQWOLFK�YRQVWDWWHQ"
:LU�KDEHQ�GLH�ZLFKWLJVWHQ�:HEVLWHV�XQG�(QWZLFNOXQJHQ�VHLW�GHU�HUVWHQ
'DWLQJ�:HEVLWH�]XVDPPHQJHIDVVW�

�����JHKW�LQ�'HXWVFKODQG�'DWLQJ�&DIH�DOV�9RUUHLWHU�XQVHUHU�PRGHUQHQ
'DWLQJ�3ODWWIRUPHQ�DQ�GHQ�6WDUW��'LH�6HLWH�ULFKWHW�VLFK�DQ�6LQJOHV��EHU
����GLH�HLQHQ�IHVWHQ�3DUWQHU�VXFKHQ��,P�VHOEHQ�-DKU�ZLUG�DXFK
PHHW�FKHDW��GLH�HUVWH�GHXWVFKH�6HLWHQVSUXQJ�:HEVLWH�LQV�/HEHQ�JHUXIHQ�
GLH�MHGRFK�QDFK�JXW����-DKUHQ�DEJHVFKDOWHW�ZLUG��'DWLQJ�&DIH�KDW�VLFK�LP
*HJHQ]XJ�ELV�KHXWH�JHKDOWHQ�

�����IROJW�PLW�/RYH3RLQW�HLQ�ZHLWHUHU�$QELHWHU�I�U�HURWLVFKH�$EHQWHXHU�
6HLWHQVSU�QJH�XQG�DXFK�ODQJIULVWLJH�%H]LHKXQJHQ��$XFK�EHL�/RYH3RLQW
NDQQ�PDQ�VLFK�ELV�KHXWH�UHJLVWULHUHQ�XQG�VLFK�PLW�PHKU�DOV�HLQHU�KDOEHQ
0LOOLRQ�DQGHUHU�6LQJOHV�DXV�'HXWVFKODQG�DXI�GLH�6XFKH�QDFK�GHP
SHUIHNWHQ�*HJHQVW�FN�EHJHEHQ�



�����JLEW�HV�HUVWPDOV�PHKU�.RQWDNWDQ]HLJHQ�LP�,QWHUQHW�DOV�$QQRQFHQ�LQ
GHQ�=HLWVFKULIWHQ��,Q�GLHVHP�-DKU�JHKHQ�DXFK�)ULHQGVFRXW����KHXWH
/RYH6FRXW����XQG�ELOGNRQWDNWH�GH�RQOLQH��:lKUHQG�%LOGNRQWDNWH
JlQ]OLFK�NRVWHQORV�QXW]EDU�LVW��KDW�)ULHQGVFRXW���HLQ�%H]DKOPRGHOO��GDV
WURW]GHP�]X�HLQHU�KRKHQ�%HOLHEWKHLW�GHV�3RUWDOV�I�KUW��0HKU�DOV��
0LOOLRQHQ�0LWJOLHGHU�]lKOW�/RYH6FRXW���KHXWH�±�QXU�LQ�'HXWVFKODQG�

,P�-DKU������ZLUG�DP�9DOHQWLQVWDJ�GLH�3DUWQHUYHUPLWWOXQJ�3DUVKLS
RQOLQH�JHEUDFKW��(LQH�PRGHUQH�3DUWQHUYHUPLWWOXQJ��GLH�ELV�KHXWH�]X�GHQ
EHVWHQ�2QOLQH�'DWLQJ�3RUWDOHQ�PLW�PHKU�DOV�����0LOOLRQHQ�0LWJOLHGHUQ
]lKOW��$XFK�-DSS\��)LQ\D�XQG�IUHHQHW�6LQJOHV�NRPPHQ�LQ�GLHVHP�-DKU�DXI
GHQ�0DUNW��$OOH�3RUWDOH�VLQG�LQ�VHOELJHU�RGHU�OHLFKW�YHUlQGHUWHU�)RUP
�5HEUDQGLQJ��ELV�KHXWH�QRFK�QXW]EDU�

�����VWDUWHW�6WU|HU�QHX�GH��XQG�DXFK�*D\5RPHR�GH��VSlWHU
SODQHWURPHR�FRP��JHKW�DOV�&RPPXQLW\�I�U�+RPRVH[XHOOH�RQOLQH��HKH
�����<DKRR��'DWLQJ��VSlWHU�YRQ�PDWFK�FRP�DXIJHNDXIW�XQG
HLQJHVWDPSIW��DQ�GHQ�0DUNW�JHKW�

������(LQ�HKHPDOLJHU�3DUVKLS�*HVFKlIWVI�KUHU�JU�QGHW�(OLWH3DUWQHU�XQG
YHUNDXIW�GLH�:HEVLWH�DQ�GHQ�%XUGD�9HUODJ��HKHPDOLJH�)ULHQGVFRXW���
0LWDUEHLWHU�JU�QGHQ�EH���XQG�SRSSHQ�GH�JHKW�DOV�HLQHU�GHU�ELV�KHXWH
JU|�WHQ�6H[WUHIIV�RQOLQH��0LWWOHUZHLOH�JLEW�HV�PHKU�DOV����0LOOLRQHQ
2QOLQH�'DWLQJ�3URILOH�LQ�'HXWVFKODQG��XQG�)ULHQGVFRXW���VFKDOWHW
HUVWPDOV�)HUQVHKZHUEXQJ�I�U�HLQH�'DWLQJ�:HEVLWH�

-R\FOXE��HLQH�GHU�QLYHDXYROOVWHQ�XQG�EHOLHEWHVWHQ�(URWLN�&RPPXQLW\V
JHKW������OLYH��%LV�KHXWH�LVW�GLH�&RPPXQLW\�GLH�HUVWH�:DKO�I�U�6ZLQJHU
XQG�HURWLVFKH�(YHQWV�

,P�-DKU������ZLUG�HUVWPDOV�GHU�8PVDW]�YRQ�����0LOOLRQHQ�(XUR�EHLP
2QOLQH�'DWLQJ�JHNQDFNW�

�����VWDUWHW�GDQQ�)OLUWIDLU��HLQ�3RUWDO�I�U�6H[NRQWDNWH��ZREHL�DXFK�)DNH�
3URILOH��PHKU�GD]X�LQ�.DSLWHO�����XQG�$QLPDWHXULQQHQ�HUVWPDOV�lX�HUVW
OXNUDWLY�HLQJHVHW]W�ZHUGHQ�

0LW�.LVV1R)URJ�JHKW������HLQ�3RUWDO�RQOLQH��GDV�:HEFDP�&KDWV�]XP
'DWLQJ�QXW]HQ�ZLOO��ZDV�DEHU�UHFKW�EDOG�IORSSW��.LVV1R)URJ�EOHLEW
WURW]GHP�DOV�UHJXOlUH�6LQJOHE|UVH�EHVWHKHQ��0LW�&�'DWH�JHKW�LP�VHOEHQ

http://bildkontakte.de/
http://neu.de/
http://gayromeo.de/
http://planetromeo.com/
http://match.com/
http://poppen.de/


-DKU�HLQH�ZHLWHUH�LQWHUQDWLRQDOH�'DWLQJ�6HLWH�I�U�HURWLVFKH�7UHIIHQ�DQ�GHQ
0DUNW��%LV�KHXWH�]lKOW�GDV�3RUWDO�PHKU�DOV�����0LOOLRQHQ�1XW]HU�±�DOOHLQ
LQ�'HXWVFKODQG�

�����JHKW�H'DUOLQJ�DOV�ZHLWHUH�DQVSUXFKVYROOH�3DUWQHUYHUPLWWOXQJ
RQOLQH��GLH�VLFK�DOOHUGLQJV�DQ�HLQ�EXQW�JHPLVFKWHV�3XEOLNXP�MHJOLFKHU
%HUXIVVFKLFKWHQ��MHGRFK�PLW�DNDGHPLVFKHP�)RNXV�ZHQGHW�

(UVWPDOV�ZHUGHQ������GXUFK�2QOLQH�'DWLQJ�PHKU�DOV�����0LOOLRQHQ�(XUR
8PVDW]�YHUEXFKW��'DV�OLHJW�DXFK�DQ�GHU�.RQNXUUHQ]�YRQ�3DUVKLS�
(OLWH3DUWQHU�XQG�H'DUOLQJ��GLH�PLW�YLHO�JH]LHOWHU�:HUEXQJ�DXI�VLFK
DXIPHUNVDP�PDFKHQ�

,P�VHOEHQ�-DKU�JHKHQ�-DXPR��/RYRR�XQG�VHFUHW�GH�RQOLQH��/RYRR�LVW�HLQH
GHU�EHOLHEWHVWHQ�)UHHPLXP�'DWLQJ�$SSV�PLW�HLQHP�MlKUOLFKHQ�8PVDW]
YRQ�PHKU�DOV����0LOOLRQHQ�(XUR���)UHHPLXP�EHGHXWHW��GDVV�GDV
%DVLVSURGXNW�NRVWHQORV�LVW��(UZHLWHUXQJHQ�XQG�9ROOYHUVLRQHQ�MHGRFK
HUZRUEHQ�ZHUGHQ�P�VVHQ��

'LH�=DKO�ª����0LOOLRQHQ�GHXWVFKH�2QOLQH�'DWLQJ�3URILOH©�ZLUG�LP�-DKU
�����JHNQDFNW��LP�-DKU������JLEW�HV�HUVWPDOV�PHKU�1XW]HU�YRQ�PRELOHQ
'DWLQJ�$SSV�DOV�YRQ�'HVNWRS�'DWLQJ�:HEVLWHV��ZREHL�/HW]WHUH�GHQ
K|KHUHQ�8PVDW]�HU]LHOHQ�

'DV�-DKU�JUR�HU�)XVLRQHQ�LVW�������3DUVKLS�XQG�(OLWH3DUWQHU�ZHUGHQ
EHLGH�YRQ�HLQHP�EULWLVFKHQ�,QYHVWRU�DXIJHNDXIW��ZREHL�EHLGH�3RUWDOH
GHQQRFK�JHWUHQQW�ZHLWHUJHI�KUW�ZHUGHQ��1DFKGHP�GLH�0HHWLF�*UXSSH�LP
-DKU�]XYRU�)ULHQG6FRXW���DXV�GHU�6FRXW���*UXSSH�KHUDXVJHNDXIW�KDWWH�
ZHUGHQ�GLH�0LWJOLHGHU�PLW�GHQHQ�YRQ�1(8�GH�LQ�HLQHQ�7RSI�JHZRUIHQ�
)ULHQG6FRXW���ZLUG�]X�/RYH6FRXW���XQG�EOHLEW�ELV�KHXWH�GLH�VWlUNHUH
0DUNH�LP�9HUJOHLFK�]X�1(8�GH�

�%HLP�JU|�WHQ�+DFN�GHU�*HVFKLFKWH�GHV�2QOLQH�'DWLQJV�ZHUGHQ
YRQ�$VKOH\�0DGLVRQ�DOOH�'DWHQ�GHU�8VHU�DXI�GHU�6XFKH�QDFK�HLQHP
6HLWHQVSUXQJ�JHOHDNW��0HKU�DOV�HLQ�'XW]HQG�GHU�QXQ�EHNDQQWHQ
)UHPGJlQJHU�EHJHKW�6XL]LG��(EHQVR�ZLUG�EHNDQQW��GDVV�$VKOH\
0DGLVRQ�V\VWHPDWLVFK�PLW�)DNH�3URILOHQ�DJLHUW�

http://secret.de/
http://neu.de/
http://neu.de/


3UR6LHEHQ�6DW��HQWVFKHLGHW�VLFK������NXU]HUKDQG�GD]X��GLH�3DUVKLS(OLWH�
*UXSSH�]X�NDXIHQ�±�I�U�VDWWH�����0LOOLRQHQ�(XUR�

5RW���%ODX�HUJLEW�DXVQDKPVZHLVH�JU�Q�������HQWVFKHLGHW�VLFK�GHU
*U�QGHU�YRQ�3DUVKLS��URWHV�/RJR��XQG�(OLWH3DUWQHU��EODXHV�/RJR��GD]X�
HLQH�QHXH�3DUWQHUYHUPLWWOXQJ�I�U�DWWUDNWLYH�XQG�HUIROJUHLFKH�6LQJOHV�]X
JU�QGHQ��/RYRR�ZLUG�LP�VHOEHQ�-DKU�I�U����0LOOLRQHQ���DQ�HLQ�86�
8QWHUQHKPHQ�YHUlX�HUW�

3DUVKLS�XQG�(OLWH3DUWQHU��EHUQHKPHQ������H+DUPRQ\�XQG�GRPLQLHUHQ
VRPLW�GHQ�LQWHUQDWLRQDOHQ�0DUNW�I�U�GLH�VHUL|VH�6XFKH�QDFK�HLQHP
3DUWQHU�LP�,QWHUQHW�

,P�-DKU������ZLUG�HUVWPDOV�GLH�'DWLQJ�$SS�7LQGHU�GLH���0LOOLDUGH�
'ROODU�0DUNH�DQ�LQWHUQDWLRQDOHP�8PVDW]��EHUZLQGHQ��GLH�GHXWVFKH
)LUPD�VSDUNQHWZRUNV�NDXIW�=RRVN�DXI��GDV�QXQ�VWDWW�YRQ�GHQ�86$�YRQ
'HXWVFKODQG�DXV�EHWULHEHQ�ZLUG�

'DV�&RURQDYLUXV�KlOW������GLH�JHVDPWH�:HOW�LQ�$WHP�
$XVJDQJVEHVFKUlQNXQJHQ�PDFKHQ�KHUN|PPOLFKHV�'DWLQJ�QDKH]X
XQP|JOLFK��0HQVFKHQ�I�UFKWHQ�XP�LKUH�-REV�XQG�LQYHVWLHUHQ�ZHQLJHU�LQ
GLH�3DUWQHUVXFKH�RQOLQH��=XP�*O�FN�EOHLEW�GLHVH�)ODXWH�DEHU�NHLQ
'DXHU]XVWDQG��GHQQ�GLH�$SSV�XQG�'DWLQJ�:HEVLWHV�U�VWHQ�VFKQHOO�QDFK�
XP�LKUH�8VHU�EHL�/DXQH�]X�KDOWHQ��1DFK�HLQHU�NXU]HQ�'XUVWVWUHFNH
ERRPHQ�GLH�'DWLQJ�6HLWHQ�ZLHGHU�ULFKWLJ��GD�YLHOH�6LQJOHV�VLFK�QRFK
HLQVDPHU�I�KOHQ�XQG�HV�NDXP�DQGHUH�0|JOLFKNHLWHQ�JLEW��QHXH�0HQVFKHQ
NHQQHQ]XOHUQHQ�

2QOLQH�'DWLQJ�%RRP� GXUFK� &RURQD
1DFK�HLQHU�NXU]HQ�)ODXWH�DQ�GHU�2QOLQH�'DWLQJ�)URQW�YHU]HLFKQHWHQ�'DWLQJ�$SSV�XQG��
:HEVLWHV�QHXH�5HNRUGH�VHLW�$XVEUXFK�YRQ�6$56�&R9����,P�6FKQLWW�KDWWHQ�GLH
3ODWWIRUPHQ�HLQHQ�0LWJOLHGHU]XZDFKV�YRQ�������7LQGHU�GXUFKEUDFK�HUVWPDOV�GHQ
5HNRUG�YRQ���0LOOLDUGHQ�6ZLSHV�SUR�7DJ��XQG�6LQJOHV�JLQJHQ�RQOLQH�DNWLYHU�DXIHLQDQGHU
]X��I�KUWHQ�WLHIVLQQLJHUH�*HVSUlFKH�XQG�9LGHRGDWHV�YRQ�GXUFKVFKQLWWOLFK����0LQXWHQ�
HKH�VLH�VLFK�WUDIHQ�



.DSLWHO� �
2QOLQH�'DWLQJ�$QJHERW� KHXWH

,1� ',(6(0� .$3,7(/

3DUWQHUYHUPLWWOXQJHQ�XQG�LKUH�%HVRQGHUKHLWHQ
)�U�ZHQ�HLJQHQ�VLFK�6LQJOHE|UVHQ
&DVXDO�'DWLQJ�3RUWDOH�XQG�LKUH�0HUNPDOH
3DUWQHUYHUPLWWOXQJ��6LQJOHE|UVH�RGHU�&DVXDO�'DWLQJ��)�U�ZHQ�ORKQW
VLFK�ZDV
'LH�EHOLHEWHVWHQ�'DWLQJ�$SSV
6SH]LHOOH�'DWLQJ�6HLWHQ�XQG�1LVFKHQ�'DWLQJ�I�U�MHGHUPDQQ

6HLW�GHQ�$QIlQJHQ�GHV�2QOLQH�'DWLQJV�KDW�VLFK�YLHO�JHWDQ��$OOHLQ�LQ
'HXWVFKODQG�]lKOHQ�ZLU�KHXW]XWDJH�PHKU�DOV�������2QOLQH�'DWLQJ�
3RUWDOH��'DEHL�XQWHUVFKHLGHQ�VLFK�GLH�3RUWDOH�QLFKW�QXU�KLQVLFKWOLFK�GHU
$EVLFKWHQ��VRQGHUQ�DXFK�KLQVLFKWOLFK�GHV�$OWHUV�GHU�1XW]HU��VH[XHOOHU
2ULHQWLHUXQJ��%LOGXQJVVWDQG�XQG�%HUXI��9RUOLHEHQ�XQG�(LQVWHOOXQJHQ�

3DUWQHUYHUPLWWOXQJHQ

�3DUWQHUYHUPLWWOXQJHQ�GLHQHQ�GHU�6XFKH�QDFK�ODQJIULVWLJHQ
3DUWQHUVFKDIWHQ��'D�6LQJOHV�NHLQH�3URGXNWH�VLQG��GLH�ZLH�EHLP
2QOLQH�6KRSSLQJ�EHZRUEHQ�ZHUGHQ�N|QQHQ��j�OD�ª$QGHUH�1XW]HU
NDXIWHQ�DXFK�«©���EHGDUI�HV�KLHU�KRFKHQWZLFNHOWHU�0DWFKLQJ�
$OJRULWKPHQ��GLH�GD]X�JHHLJQHW�VLQG��SRWHQ]LHOOH�/HEHQVSDUWQHU
]XVDPPHQ]XEULQJHQ��'LH�0DUNWI�KUHU�VHW]HQ�GDEHL�YRU�DOOHP�DXI
GDV�VRJHQDQQWH�)�QI�)DNWRUHQ�3HUV|QOLFKNHLWVPRGHOO��'DV�NOLQJW
NRPSOL]LHUW�XQG�ZLVVHQVFKDIWOLFK��ZDV�HV�]XJHJHEHQHUPD�HQ�DXFK



LVW���EHGHXWHW�DEHU�I�U�6LH�DOV�1XW]HU�PHLVW�QXU��GDVV�6LH�VLFK�FLUFD
���0LQXWHQ�EHL�GHU�$QPHOGXQJ�=HLW�QHKPHQ�P�VVHQ��XP�HLQHQ
SV\FKRORJLVFKHQ�7HVW�]X�EHDQWZRUWHQ��$QKDQG�GLHVHV
3HUV|QOLFKNHLWVSURILOV�HUKDOWHQ�6LH�9RUVFKOlJH�I�U�3DUWQHU��GLH
FKDUDNWHUOLFK�KDUPRQLHUHQ�XQG�PLW�GHQHQ�HLQH�ODQJIULVWLJH
%H]LHKXQJ�P|JOLFK�LVW�

3V\FKRORJLVFKHU� 7HVW�� 7\SLVFKH� )UDJHQ
'HU�SV\FKRORJLVFKH�7HVW�EHGDUI�NHLQHU�9RUEHUHLWXQJ��JDQ]�LP�*HJHQWHLO��.DWHJRULHQ�ZLH
ªULFKWLJ©�RGHU�ªIDOVFK©�JLEW�HV�KLHU�QLFKW��HV�JHKW�DOOHLQ�XP�GLH�HLJHQH�(LQVWHOOXQJ�XQG
+DOWXQJ�JHJHQ�EHU�YHUVFKLHGHQHQ�7KHPHQ�XQG�GLH�5HDNWLRQ�DXI�VSH]LILVFKH�.RQWH[WH�
%HLVSLHOVZHLVH�ZLUG�VR�JHIUDJW�

$EJHVHKHQ�YRQ�GHLQHP�DNWXHOOHQ�:RKQRUW��ZR�P|FKWHVW�GX�DP�OLHEVWHQ�OHEHQ"

:HOFKH�+DXSWJU�QGH�QHEHQ�/LHEH�XQG�=XQHLJXQJ�JLEW�HV�I�U�GHLQHQ�:XQVFK
QDFK�HLQHU�3DUWQHUVFKDIW"

$QJHQRPPHQ��GX�ELVW�]XVDPPHQ�PLW�GHLQHP�3DUWQHU�]X�HLQHU�+RFK]HLWVIHLHU
HLQJHODGHQ��'X�ELVW�JHUDGH�GDEHL��GLFK�I�U�GLH�3DUW\�IHUWLJ�]X�PDFKHQ��6R�ZLH
GX�GLFK�NHQQVW��:HOFKH�*HGDQNHQ�JHKHQ�GLU�DP�HKHVWHQ�GXUFK�GHQ�.RSI"

'DV�)�QI�)DNWRUHQ�3HUV|QOLFKNHLWVPRGHOO�HUIDVVW�GXUFK�)UDJHQ��ZLH�VLFK
GHU�&KDUDNWHU�]XVDPPHQVHW]W��7DEHOOH�����]HLJW��ZHOFKH�'LPHQVLRQHQ
HUKREHQ�ZHUGHQ�

)UHXQGOLFKNHLW� *UR�]�JLJNHLW��9HUWUDXHQ��$OWUXLVPXV

*HZLVVHQKDIWLJNHLW� 6RUJIDOW��=XYHUOlVVLJNHLW��/HLWXQJVVWUHEHQ

2IIHQKHLW� :LVVEHJLHU��)DQWDVLH��1HXJLHU

(PRWLRQDOH� 6WDELOLWlW� bQJVWOLFKNHLW��5HL]EDUNHLW��9HUOHW]OLFKNHLW

([WUDYHUVLRQ� *HVHOOLJNHLW��$NWLYLWlW��8QWHUQHKPHQVOXVW

7DEHOOH� �����'LPHQVLRQHQ�LP�)�QI�)DNWRUHQ�3HUV|QOLFKNHLWVPRGHOO

$EHU�ILQGHQ�3DUWQHUYHUPLWWOXQJHQ�ZLUNOLFK�GHQ�DOOHUEHVWHQ�3DUWQHU�I�U
LKUH�0LWJOLHGHU"�/HLGHU�LVW�GDV�VFKOLFKWZHJ�QLFKW�P|JOLFK��'D]X�P�VVWHQ
]XPLQGHVW�PDO�DOOH�0HQVFKHQ�GHU�:HOW�EHL�GHUVHOEHQ�3DUWQHUYHUPLWWOXQJ



VHLQ��+LQ]X�NRPPW��GDVV�DXFK�DQGHUH�)DNWRUHQ�ZLH�(VV��XQG
7ULQNJHZRKQKHLWHQ��5DXFKHQ��.|USHUJU|�H�XQG�5HOLJLRQ�YRQ�MHGHP
DQGHUV�JHZLFKWHW�XQG�EHXUWHLOW�ZHUGHQ��8QG�QDW�UOLFK�PXVV�GHU�)XQNH
EHLP�HUVWHQ�'DWH�DXFK��EHUVSULQJHQ�

2EJOHLFK�QDW�UOLFK�NHLQ�DEVROXWHV�(UIROJVUH]HSW�I�U�GLH�/LHEH�JHJHEHQ
ZHUGHQ�NDQQ��GD]X�VLQG�GHU�SHUV|QOLFKH�(LQGUXFN�XQG�DQGHUH�1XDQFHQ
GHU�%HZHUWXQJ�YHUVFKLHGHQHU�.ULWHULHQ�]X�ZLFKWLJ���WUHIIHQ
3DUWQHUYHUPLWWOXQJHQ�GHQQRFK�HLQH�VHKU�JXWH�9RUDXVZDKO�DQ�0HQVFKHQ�
GLH�FKDUDNWHUOLFK�VR�JXW�SDVVHQ��GDVV�HLQH�VHKU�KRKH�&KDQFH�EHVWHKW��PLW
LKQHQ�I�U�LPPHU�JO�FNOLFK�]X�ZHUGHQ�

�$XFK�EHL�3DUWQHUYHUPLWWOXQJHQ�JLEW�HV�HLQH�VWDWLVWLVFKH
1RUPDOYHUWHLOXQJ��)ROJOLFK�ILQGHW�KLHU�QLFKW�MHGHU�7RSI�VHLQHQ
'HFNHO��9RU�DOOHP�6LQJOHV��GLH�ª]X�ZlKOHULVFK©�VLQG��ZHUGHQ�HV
VFKZHU�KDEHQ��:HU�QDFK�HLQHU�����ELV����MlKULJHQ�EORQGHQ
'HOILQWUDLQHULQ�PLW�.LQGHUZXQVFK�]ZLVFKHQ������XQG������DXV
%D\HUQ�VXFKW��ZLUG�ZRKO�NDXP�I�QGLJ�ZHUGHQ�±�HJDO�RE�LP�1HW]
RGHU�LP�UHDOHQ�/HEHQ�

:DV�QRFK�]X�EHDFKWHQ�LVW��(V�JLEW�UHODWLY�VWDUNH�VDLVRQDOH�XQG�UHJLRQDOH
8QWHUVFKLHGH��,Q�PDQFKHQ�5HJLRQHQ��YRU�DOOHP�OlQGOLFKHQ��VLQG�ZHQLJHU
6LQJOHV�EHL�3DUWQHUYHUPLWWOXQJHQ�DQJHPHOGHW�DOV�LQ�GHU�6WDGW��=XGHP�LVW
HV�VR��GDVV�YRU�DOOHP�UXQG�XP�)HLHUWDJH�PHKU�6LQJOHV�RQOLQH�DXI�GHU
6XFKH�QDFK�HLQHU�QHXHQ�%H]LHKXQJ�VLQG�XQG�GLH�&KDQFHQ�VRPLW�K|KHU
VWHKHQ��PLW�DQGHUHQ�6XFKHQGHQ�LQ�.RQWDNW�]X�NRPPHQ��VLFK�]X�ILQGHQ
XQG�]X�YHUOLHEHQ�

6WR�]HLWHQ� EHLP� 2QOLQH�'DWLQJ
1HXHV�-DKU��QHXHV�*O�FN��%HJULIIH�UXQG�XPV�2QOLQH�'DWLQJ�ZHUGHQ�LP
'H]HPEHU�-DQXDU�YHUPHKUW�EHL�*RRJOH�JHVXFKW��LP�6FKQLWW���±�����KlXILJHU�DOV�LQ
)U�KMDKUV��XQG�+HUEVWPRQDWHQ�±�GLH�1XW]HU]DKOHQ�DXI�GHQ�3ODWWIRUPHQ�VWHLJHQ�]XP
:LQWHU�KLQ�LPPHQV�

)ROJOLFK�VLQG�GLH�%HVXFKHU]DKOHQ�DXI�GHQ�:HEVHLWHQ�YLHOHU�'DWLQJ�3RUWDOH�LP
-DKUHVYHUODXI�LP�'H]HPEHU�XQG�-DQXDU�DP�K|FKVWHQ��=ZLVFKHQ�$SULO�XQG�0DL�VLQG�VLH
�EULJHQV�LQ�]DKOUHLFKHQ�)lOOHQ�DP�QLHGULJVWHQ�



(V�ZLUG�DEHU�QLFKW�QXU�QDFK�/LHEH�XQG�'DWHV�LP�:LQWHU�JHVXFKW��DXFK�2QH�1LJKW�
6WDQGV�VLQG�LQ�GHU�$GYHQWV]HLW�EHJHKUWHU�DOV�LP�5HVW�GHV�-DKUV��$XFK�GLH�6XFKH�QDFK
�HLQHP��ª6HLWHQVSUXQJ©�KDW�VHLQHQ�3HDN�LP�1HW]�LP�-DQXDU��ZLH�DXFK�GLH�QDFK
ª6FKHLGXQJ©�

�5HJLVWULHUHQ�6LH�VLFK�P|JOLFKVW�UXQG�XP�)HLHUWDJH�I�U�HLQH
NRVWHQSIOLFKWLJH�0LWJOLHGVFKDIW��0HLVW�ZHUGHQ�YRU�)HLHUWDJHQ
5DEDWWH�XQG�DQGHUH�([WUDV�DQJHERWHQ�

3DUWQHUYHUPLWWOXQJHQ�YHUVXFKHQ�GLHVHQ�6FKZDQNXQJHQ�PLW�NRPSOH[HQ
5HFKQXQJHQ�XQG�3URJQRVHQ�HQWJHJHQ]XZLUNHQ��ZDV�HLQHQ�HUKHEOLFKHQ
0HKUDXIZDQG�GDUVWHOOW��'LHVHU�VFKOlJW�VLFK�XQWHU�DQGHUHP�PLW�DXI�GLH
0LWJOLHGVEHLWUlJH�QLHGHU�

9LHOH�GHU�HUIROJUHLFKHQ�3DUWQHUYHUPLWWOXQJHQ�VLQG�NRVWHQSIOLFKWLJ��'LHV
KDW�DEHU�ZHVHQWOLFK�PHKU�9RU��DOV�1DFKWHLOH�

:HU�*HOG�I�U�GDV�2QOLQH�'DWLQJ�EH]DKOW��PHLQW�HV�PHLVW�DXFK�HUQVW
XQG�VXFKW�HLQHQ�IHVWHQ�3DUWQHU��6HULRVLWlW�ZLUG�GXUFK�GLHVHQ
ª(LQWULWWVSUHLV©�HEHQVR�JHZlKUOHLVWHW�ZLH�HLQ�K|KHUHV�1LYHDX�GHU
6LQJOHV��:HU�.RVWHQ�EHL�HLQHU�'DWLQJ�6HLWH�I�U�HLQH�0LWJOLHGVFKDIW
DN]HSWLHUW��YHUGLHQW�JHQXJ��XP�ILQDQ]LHOO�DXI�HLJHQHQ�%HLQHQ�]X
VWHKHQ��XQG�LVW�LP�6FKQLWW�lOWHU�XQG�UHLIHU�DOV�0LWJOLHGHU�DXI
NRVWHQORVHQ�3RUWDOHQ�
3DUWQHUYHUPLWWOXQJHQ��GLH�PHKU�*HOG�HLQQHKPHQ��N|QQHQ�DXFK�PHKU
LQ�0DUNHWLQJ�LQYHVWLHUHQ��'DGXUFK�KDEHQ�6LH�HLQH�JU|�HUH�$XVZDKO
DQ�0LWJOLHGHUQ��PHKU�1HXPLWJOLHGHU�XQG�NXU]XP�HLQH�JU|�HUH
$XVZDKO�DQ�P|JOLFKHQ�3DUWQHUQ�
%HVVHUHU�6HUYLFH��.RVWHQSIOLFKWLJH�3DUWQHUYHUPLWWOXQJHQ�LQYHVWLHUHQ
PHKU�LQ�HLQHQ�JXWHQ�.XQGHQVHUYLFH��GHU�VWHWV�DXI�GLH�=XIULHGHQKHLW
GHU�.XQGHQ�EHGDFKW�LVW��'DEHL�JHK|UHQ�3URILO�&KHFNV�XQG��7LSSV
HEHQVR�]XP�6HUYLFH�ZLH�GLH�%HDQWZRUWXQJ�WHFKQLVFKHU�)UDJHQ�



�9LHOH�3DUWQHUYHUPLWWOXQJHQ�YHUNDXIHQ�LKUH�3UHPLXP�
0LWJOLHGVFKDIWHQ�DOV�$ERQQHPHQWV��LQ�GHU�5HJHO�������������
0RQDWH��XQG�KDEHQ�VHKU�VWUHQJH�.�QGLJXQJVULFKWOLQLHQ��$P�EHVWHQ
LVW�HV��6LH�VFKOLH�HQ�HLQH�0LWJOLHGVFKDIW�DE�XQG�N�QGLJHQ�VRIRUW
QDFK�$EVFKOXVV��6R�YHUSDVVHQ�6LH�JDUDQWLHUW�NHLQH�.�QGLJXQJVIULVW�
GLH�]XP�7HLO�ELV�]X����:RFKHQ�EHWUlJW�

(LQH�3DUWQHUYHUPLWWOXQJ�ORKQW�VLFK�DOVR�YRU�DOOHP��ZHQQ�6LH�

HLQH�ODQJIULVWLJH�%H]LHKXQJ�VXFKHQ
(LQHQ�3DUWQHU�ZROOHQ��GHU�,KUH�:HUWH�WHLOW
QLYHDXYROOH�$QVSU�FKH�KDEHQ
=HLW�EHL�GHU�3DUWQHUVXFKH�VSDUHQ�ZROOHQ

=X�GHQ�EHNDQQWHVWHQ�GHXWVFKHQ�3DUWQHUYHUPLWWOXQJHQ�JHK|UW�

3DUVKLS��ZZZ�SDUVKLS�GH�

9LHOH�1HXPLWJOLHGHU�GXUFK�HQRUPH�:HUEHSUlVHQ]
0DWFKLQJ�GXUFK�GDV�ª3DUVKLS©�3ULQ]LS
�����$NDGHPLNHUDQWHLO
$OWHUVGXUFKVFKQLWW�YRQ�FLUFD����-DKUHQ
�����)UDXHQ�XQG������0lQQHU�EHL�GHQ�0LWJOLHGHUQ

3DUVKLS�]lKOW�LQ�'HXWVFKODQG�]X�GHQ�7RS�3DUWQHUYHUPLWWOXQJHQ�XQG
LVW�YRP�2QOLQH�'DWLQJ�0DUNW�QLFKW�PHKU�ZHJ]XGHQNHQ��6HLW�����
JHK|UW�GLH�3DUWQHUYHUPLWWOXQJ�]XVDPPHQ�PLW�(OLWH3DUWQHU�]XU
3UR6LHEHQ6DW��0HGLDJURXS��ZDV�GLH�0LWJOLHGHU]DKOHQ
ZHLWHUZDFKVHQ�OLH���'XUFK�JXW�SODW]LHUWH�:HUEXQJ��MHGHU�NHQQW
PLWWOHUZHLOH�GHQ�6ORJDQ�ª$OOH����0LQXWHQ�YHUOLHEW�VLFK�HLQ�6LQJOH
�EHU�3DUVKLS©��PHOGHQ�VLFK�LPPHU�PHKU�6LQJOHV�DQ��'DV�DEHU�DXFK
]X�5HFKW��3DUVKLS�KDW�QDFK�HLJHQHQ�$QJDEHQ�HLQH�(UIROJVTXRWH�YRQ
JXW������XQG�YHU]HLFKQHW�Z|FKHQWOLFK�PHKU�DOV�������
1HXDQPHOGXQJHQ�

http://www.parship.de/


�$EHU�YHUOLHEW�VLFK�GHQQ�QXQ�ZLUNOLFK�DOOH����0LQXWHQ�HLQ�6LQJOH
EHL�3DUVKLS"�1HLQ��QDW�UOLFK�QLFKW��'LH�6WDWLVWLN�KLQWHU�GLHVHP
HLQJlQJLJHQ�:HUEHVORJDQ�LVW�ZHVHQWOLFK�XQURPDQWLVFKHU��DOV�PDQ
]XQlFKVW�YHUPXWHQ�PDJ��,PPHU�ZHQQ�HLQ�1XW]HU�VHLQH�3UHPLXP�
0LWJOLHGVFKDIW�EHHQGHW��ZLUG�HU�QDFK�GHP�*UXQG�JHIUDJW��'LH
PHLVWHQ�JHEHQ�GDEHL�DQ��GDVV�VLH�HLQH�Q�3DUWQHU,Q�JHIXQGHQ�KDEHQ�
,P�6FKQLWW�KDEHQ�VLFK�DOOH����0LQXWHQ�ª3DUVKLSSHU©�YRQ�LKUHU
0LWJOLHGVFKDIW�YHUDEVFKLHGHW��ZHLO�VLH�I�QGLJ�JHZRUGHQ�VLQG�±
]XPLQGHVW�JHEHQ�VLH�GDV�DQ�

�3DUVKLS�XQG�(OLWH3DUWQHU�KDEHQ�VHKU�ODQJH�.�QGLJXQJVIULVWHQ����
:RFKHQ����DP�EHVWHQ�JOHLFK�QDFK�GHP�$EVFKOXVV�HLQHU�3UHPLXP�
0LWJOLHGVFKDIW�N�QGLJHQ�±�VR�YHUSDVVW�PDQ�JDUDQWLHUW�NHLQH�)ULVW�

(OLWH3DUWQHU��KWWSV���ZZZ�HOLWHSDUWQHU�GH�

9LHOH�DNDGHPLVFKH�0LWJOLHGHU
0DWFKLQJ�GXUFK�GDV�(OLWH3DUWQHU�9HUPLWWOXQJVSULQ]LS
$OWHUVGXUFKVFKQLWW�YRQ�FLUFD����-DKUHQ
�����)UDXHQ�������0lQQHU�EHL�GHQ�0LWJOLHGHUQ�ODXW
(OLWH3DUWQHU

(OLWH3DUWQHU�JHK|UW�]X�GHQ�EHNDQQWHVWHQ�3DUWQHUYHUPLWWOXQJHQ�LQ
'HXWVFKODQG�XQG�ZLH�3DUVKLS�VHLW������]XU�3UR6LHEHQ6DW�
0HGLDJURXS��$OOHUGLQJV�LVW�±�ZLH�GHU�1DPH�EHUHLWV�YHUUlW�±�GHU
$QWHLO�GHU�$NDGHPLNHU�EHL�(OLWH3DUWQHU�ZHVHQWOLFK�K|KHU��0LW�����
JLEW�HV�EHL�(OLWH3DUWQHU�HLQHQ�GHU�JU|�WHQ�$NDGHPLNHUDQWHLOH�DP
0DUNW��$XFK�GLH�9HUPLWWOXQJVTXRWH�YRQ�������QDFK�HLJHQHQ
$QJDEHQ��LVW�HWZDV�K|KHU�DOV�EHL�3DUVKLS�

https://www.elitepartner.de/


�(OLWH3DUWQHU�ULFKWHW�VLFK�QLFKW�QXU�DQ�$NDGHPLNHU��0DQ�PXVV
DXFK�NHLQ�+RFKVFKXO]HXJQLV�YRUOHJHQ��XP�GDEHL�]X�VHLQ�
$OOHUGLQJV�ZLOO�(OLWH3DUWQHU�YRU�DOOHP�HLQ�JHELOGHWHV��NXOWLYLHUWHV
3XEOLNXP�DQVSUHFKHQ��ZHVZHJHQ�GHU�6ORJDQ�ªI�U�6LQJOHV�PLW
1LYHDX©�ODXWHW��$EHU�DXFK�3HUVRQHQ�PLW�HLQHP
+DXSWVFKXODEVFKOXVV�RGHU�DQGHUHQ�%LOGXQJVDEVFKO�VVHQ�VLQG�EHL
(OLWH3DUWQHU�ZLOONRPPHQ�

/HPRQ6ZDQ��KWWSV���OHPRQVZDQ�GH�

1HZFRPHU�LP�%HUHLFK�3DUWQHUYHUPLWWOXQJ
:LVVHQVFKDIWOLFK�IXQGLHUWHV�0DWFKLQJ
+RKHU�$NDGHPLNHUDQWHLO
$OWHUVGXUFKVFKQLWW�YRQ�FLUFD����-DKUHQ��OHLGHU�QRFK�QLFKW�VR
YLHOH�0LWJOLHGHU
�����)UDXHQ�XQG������0lQQHU�XQWHU�GHQ�0LWJOLHGHUQ�ODXW
/HPRQ6ZDQ

/HPRQ6ZDQ�LVW�GLH�QHXH�:HEVLWH�GHU�0DFKHU�YRQ�3DUVKLS�XQG
(OLWH3DUWQHU��9RU�DOOHP�)UDXHQ�VROOHQ�VLFK�DXI�GLHVHU�:HEVLWH
ZRKOI�KOHQ��RKQH�VLFK�YRQ�0lQQHUQ�EHGUlQJW�I�KOHQ�]X�P�VVHQ��'DV
LVW�VPDUW��GHQQ�ZLH�IU�KHU�LQ�GHU�'LVNR�]LHKW�HLQH�KRKH�)UDXHQTXRWH
GLH�0lQQHU�DXWRPDWLVFK�DQ��1DFK�HLJHQHQ�$QJDEHQ�SDVVLHUHQ
XQJHIlKU������GHU�%HZHUEHU�DXI�GHU�:HEVLWH�GLH�SV\FKRORJLVFK
JHVFKXOWHQ�ª7�UVWHKHULQQHQ©��GLH�I�U�GLH�:RKOI�KODWPRVSKlUH�VRUJHQ
VROOHQ��-HGHV�3URILO�ZLUG�KLHU�DXI�(FKWKHLW��EHUSU�IW��XQG�GHU�1DPH
HUNOlUW�VLFK�VR��6FKZlQH�VLQG�DOV�PRQRJDPH�7LHUH�6\PERO�I�U
ODQJIULVWLJH�3DUWQHUVFKDIWHQ�XQG�ZHUGHQ�JHPHLQKLQ�DOV�VFK|Q
EHXUWHLOW��$XI�GHU�:HEVLWH�VHOEVW�EH]HLFKQHQ�VLFK�QDFK�$QJDEHQ�YRQ
/HPRQ6ZDQ������GHU�1XW]HU�DOV�VFK|Q�RGHU�VHKU�VFK|Q��ª/HPRQ©
VROO�GLH�:HEVLWH�YRU�DOOHP�IDUEOLFK�]X�GHQ�*HVFKZLVWHUQ�3DUVKLS��URW�
XQG�(OLWH3DUWQHU��EODX��DEJUHQ]HQ�

https://lemonswan.de/


�(UZDUWXQJVKDOWXQJ�XQG�(QWWlXVFKXQJ��6LQG
3DUWQHUYHUPLWWOXQJHQ�I�U�3HUVRQHQ�XP�GLH����QXU�UHLQH�3ODFHER�
9HUDQVWDOWXQJ��HLQH�VHOI�IXOILOOLQJ�3URSKHF\��GD�GLH�(UZDUWXQJHQ�VR
KRFK�VLQG��GDVV�VLH�JDU�QLFKW�HUI�OOW�ZHUGHQ�N|QQHQ"�:HU�VLFK�DXI
HLQHU�6HLWH�I�U�ª6LQJOHV�PLW�1LYHDX©�DQPHOGHW��KDW�PDQFKPDO�VHKU
NRQNUHWH�9RUVWHOOXQJHQ��ZLH�GHU�7UDXPSDUWQHU�VHLQ�VROO��$OWHU�
$XVVHKHQ��*U|�H��%HUXI�«�:HQQ�GLHVH�.ULWHULHQ�QLFKW
ZHLWHVWJHKHQG�HUI�OOW�ZHUGHQ��ZLUG�GDV�*HVSUlFK�DOV
=HLWYHUVFKZHQGXQJ�HUDFKWHW��0DQ�ZLOO�VFKOLH�OLFK�VR�VFKQHOO�ZLH
P|JOLFK�GHQ�RGHU�GLH�SHUIHNWH�3HUVRQ�I�UV�/HEHQ�ILQGHQ��:HU�DEHU
VR�GHQNW��QLPPW�GHQ�JDQ]HQ�6SD��DXV�GHU�3DUWQHUVXFKH�XQG�ZLUG
VR�DXFK�3HUVRQHQ�YHUVFKPlKHQ��GLH�YLHOOHLFKW���FP�NOHLQHU�VLQG�
DEHU�ZHVHQWOLFK�EHVVHU�SDVVHQ�Z�UGHQ��'HVKDOE��%HWUDFKWHQ�6LH
GLH�3DUWQHUVXFKH�QLFKW�DOV�3IOLFKWYHUDQVWDOWXQJ��GLH�HV�VFKQHOO
KLQWHU�VLFK�]X�ODVVHQ�JLOW��VRQGHUQ�QHKPHQ�6LH�VLFK�=HLW��DQGHUH
3HUVRQHQ�NHQQHQ]XOHUQHQ�

'DWLQJ�$SSV
2EZRKO�'DWLQJ�$SSV�VLFK�LQ�GHU�5HJHO�DXFK�LQ�GLH�GUHL�+DXSWNDWHJRULHQ
�3DUWQHUYHUPLWWOXQJ��6LQJOHE|UVH�RGHU�&DVXDO�'DWLQJ��HLQRUGQHQ�ODVVHQ�
KDEHQ�VLH�GRFK�QRFK�PDO�GDV�2QOLQH�'DWLQJ�UHYROXWLRQLHUW�XQG�VLQG
EHVRQGHUV�EHL�MXQJHQ�/HXWHQ�H[WUHP�EHOLHEW�

�'DWLQJ�$SSV�VLQG�I�U�GLH�1XW]XQJ�DXI�HLQHP�6PDUWSKRQH
DXVJHOHJW��DXFK�ZHQQ�YLHOH�JUR�H�$SSV�'HVNWRS�9HUVLRQHQ�ELHWHQ��
'LH�PHLVWHQ�$SSV�VLQG�LQWXLWLY�EHGLHQEDU��VFKQHOO�HLQJHULFKWHW�XQG
NRPELQLHUHQ�PLWKLOIH�GHU�6WDQGRUWIUHLJDEH�'DWLQJ�LQ�GHU�QlKHUHQ
8PJHEXQJ�PLW�XQWHUKDOWVDPHQ�)HDWXUHV��,Q�GHU�5HJHO�VLQG�GLH
*UXQGIXQNWLRQHQ�GHU�$SSV��GLH�I�U�GLH�.RQWDNWDXIQDKPH
DXVUHLFKHQ��NRVWHQORV��=XVlW]OLFKH�%RRVWV�XQG�3UHPLXP�)XQNWLRQHQ
N|QQHQ�LQ�GHU�$SS�HUZRUEHQ�ZHUGHQ�



7LQGHU�XQG�&R��KDEHQ�QLFKW�QXU�GDV�'DWLQJ�UHYROXWLRQLHUW��VRQGHUQ�DXFK
GHP�:RUWVFKDW]�HLQ�8SGDWH�YHUSDVVW��'LH�%HJULIIH�EH]HLFKQHQ�]XPHLVW
VR]LDOH�3KlQRPHQH��GLH�GHQ�$OOWDJ�GHU�2QOLQH�'DWHU�SUlJHQ��'LH�=DKO
GHU�1HRORJLVPHQ�ZlFKVW�VWHWLJ��LQ�7DEHOOH�����ILQGHQ�6LH�HLQLJH�GHU
ZLFKWLJVWHQ�%HJULIIH�

=XPHLVW�EHVFKUHLEHQ�GLHVH�$QJOL]LVPHQ�HKHU�WUDXULJH�$VSHNWH�XQG
3KlQRPHQH�GHU�WHLOZHLVH��EHUVlWWLJWHQ�'DWLQJ�*HQHUDWLRQ�GHU�1HX]HLW�
*HQHUHOO�VWHOOW�VLFK�GLH�)UDJH��RE�XQG�LQZLHIHUQ�2QOLQH�'DWLQJ�QLFKW
6HOEVW�EHUVFKlW]XQJ�XQG�(JR]HQWULN�EHJ�QVWLJW�±�DEHU�DXFK�GDV
*HJHQWHLO�

'LH�ZHQLJVWHQ�$SSV�XQG�2QOLQH�'DWLQJ�6HLWHQ�YHUVXFKHQ��$WWUDNWLYLWlW
RIIHQVLFKWOLFK�]X�TXDQWLIL]LHUHQ��VFKOLH�OLFK�ZROOHQ�VLH�MD�.XQGHQ
DQZHUEHQ�XQG�QLFKW�DEVFKUHFNHQ��'HQQRFK�OLHJW�GHU�)RNXV�EHL�GHQ
PHLVWHQ�PRELOHQ�3RUWDOHQ�SULPlU�DXI�GHP�lX�HUHQ�(UVFKHLQXQJVELOG�
ZHVZHJHQ�GDV�0DWFKLQJ�GXUFKDXV�$XVZLUNXQJHQ�DXI�GDV
6HOEVWEHZXVVWVHLQ�KDEHQ�NDQQ��EHVRQGHUV�ZHQQ�PDQ�VLFK�PLW�DQGHUHQ
YHUJOHLFKW�

$XFK�JLEW�HV�)lOOH��LQ�GHQHQ�/HXWH��GLH�RQOLQH�YLHO�%HVWlWLJXQJ�HUKDOWHQ�
GD]X�QHLJHQ��DQGHUH�QLFKW�PHKU�DQ�VLFK�UDQ]XODVVHQ��ZHLO�VLH�LPPHU�LP
+LQWHUNRSI�KDEHQ��GDVV�GHU�GLH�QlFKVWH�MD�QXU�HLQHQ�6ZLSH�HQWIHUQW�VHLQ
N|QQWH��'DV�I�KUW�XQZHLJHUOLFK�]X�HLQHP�9HUVFKOHL��GHU�*HI�KOH�±�DXI
EHLGHQ�6HLWHQ�

%HJULII (UNOlUXQJ

%HQFKLQJ ,PPHU�ZLHGHU�VFKLHEW�PDQ�GHQ�DQGHUHQ�DXI�GLH�:DUWHEDQN��ZHFNW
ZLHGHU�+RIIQXQJHQ�XQG�OlVVW�LKQ�GDQQ�GRFK�VLW]HQ�

%LQJH�'DWLQJ 9LHOH�YHUVFKLHGHQH�3HUVRQHQ�LQ�NXU]HU�=HLW�GDWHQ

%UHDGFUXPELQJ .HLQH�YROOH�$XIPHUNVDPNHLW��VRQGHUQ�QXU�NOHLQH�6SXUHQ�DXV
%URWNUXPHQ��GHQHQ�GHU�DQGHUH�IROJHQ�VROO

&XIILQJ�
6HDVRQ

9RQ�HQJO��ªKDQGFXIIV©� �+DQGVFKHOOHQ�±�PDQ�ELQGHW�MHPDQGHQ�]XP
+HUEVW�DQ�VLFK��XP�PLW�LKP�]X�ª�EHUZLQWHUQ©�

&XVKLRQLQJ 'HU�DQGHUH�LVW�GDV�ª1RWSROVWHU©��GHU�3ODQ�%�



%HJULII (UNOlUXQJ

)ULHQG]RQH 0DQ�EHILQGHW�VLFK�LQ�GHU�ª)UHXQGVFKDIWVIDOOH©��ZHQQ�PDQ�HLJHQWOLFK
PHKU�YRQ�GHU�DQGHUHQ�3HUVRQ�ZLOO��GLHVH�HLQHQ�DEHU�QXU�DOV�.XPSHO
VLHKW�

):%�)��)% )ULHQGV�ZLWK�%HQHILWV�)UHXQGVFKDIW��)XFNEXGG\�±�)UHXQGVFKDIW
NRPELQLHUW�PLW�GHU�VFK|QVWHQ�1HEHQVDFKH�GHU�:HOW

*DWVE\LQJ ,Q�$QOHKQXQJ�DQ�7KH�*UHDW�*DWVE\�ZLUG�KLHU�HLQ�JUDQGLRVHV�/HEHQ
�DXI�VR]LDOHQ�1HW]ZHUNHQ��YRUJHJDXNHOW��XP�GHQ�6FKZDUP�]X
EHHLQGUXFNHQ�

*KRVWLQJ :HU�MHPDQGHQ�ªJKRVWHW©�PHOGHW�VLFK�VFKOLFKWZHJ�JUXQGORV�HLQIDFK
QLFKW�PHKU�

+\SLQJ 0DQ�VXFKW�OHW]WOLFK�QXU�HLQHQ�/�FNHQE��HU��GHU�GDQQ��EHUVFKZlQJOLFK
EHJHKUW�ZLUG�

/RYH�%RPELQJ *UR�H�*HI�KOH�ZHUGHQ�YHUVSURFKHQ��.RPSOLPHQWH�XQG
=XJHVWlQGQLVVH�JHPDFKW��XP�GDQQ�GHQ�3DUWQHU�JlQ]OLFK�HLQQHKPHQ
]X�N|QQHQ�

0LQJOH 0LQJOHV�VLQG�QLFKW�6LQJOH��DEHU�DXFK�QLFKW�]XVDPPHQ�±�LUJHQGZR
GD]ZLVFKHQ��DEHU�DXFK�ZHLWHU�DOV�)UHXQGH�PLW�JHZLVVHQ�9RU]�JHQ�

0RVWLQJ (LQH�.RPELQDWLRQ�DXV�*KRVWLQJ�XQG�/RYH�%RPELQJ��%HLP�HUVWHQ�'DWH
ZHUGHQ�JUR�H�*HI�KOH�EHNDQQW��DEHU�VR�VFKQHOO��ZLH�VLH�NRPPHQ��VLQG
VLH�DXFK�ZLHGHU�YHUVFKZXQGHQ�

1HWIOL[�DQG
&KLOO

%HL�PDQFKHQ�DXFK�HKHU�ª$PD]RQ�3ULPH�XQG�6H[\WLPH©�±�HLQH
8PVFKUHLEXQJ�I�U�PRGHUQH�6H[GDWHV��GLH�YRP�5DXVFKHQ�GHV
)HUQVHKHUV�EHJOHLWHW�ZHUGHQ

2UELWLQJ hEHU�6RFLDO�0HGLD�3ODWWIRUPHQ�EOHLEW�GLH�3HUVRQ�LP�ª2UELW©��REJOHLFK
NHLQ�LQWHQVLYHU�.RQWDNW�PHKU�EHVWHKW��$E�XQG�]X�JLEW�HV�MHGRFK�/LNHV�
.RPPHQWDUH�XQG�NOHLQH�$XIPHUNVDPNHLWHQ�

6KLW�7HVW 'HU�6KLW�7HVW�ZLUG�]XPHLVW�YRQ�)UDXHQ�DQJHZDQGW��XP�GDV�*HJHQ�EHU
KLQVLFKWOLFK�(KUOLFKNHLW�XQG�3URPLVNXLWlW�HLQVFKlW]HQ�]X�N|QQHQ�

6LGHEDUULQJ 6WDWW�VLFK�LP�*HVSUlFK�YROO�DXI�VHLQ�*HJHQ�EHU�]X�NRQ]HQWULHUHQ��OLHJW
GHU�)RNXV�DXI�GHP�6PDUWSKRQH�

6QHDWLQJ 6LFK�DXI�JXWHV�(VVHQ�XQG�DQGHUH�$QQHKPOLFKNHLWHQ�HLQODGHQ�ODVVHQ�
RKQH�HUQVWKDIWHV�,QWHUHVVH�DQ�GHP�'DWH�]X�KDEHQ

6WDVKLQJ 0DQ�HQWZLFNHOW�*HI�KOH�I�UHLQDQGHU��XQG�HV�Z�UGH�SDVVHQ��DEHU�DXV
6FKDP�RGHU�%LQGXQJVDQJVW�ZLUG�GLH�%H]LHKXQJ�JHKHLP�JHKDOWHQ�

6XEPDULQLQJ :LH�HLQ�8�%RRW�DEWDXFKHQ��VLFK�QLFKW�PHKU�PHOGHQ�XQG�ZLH�DXV�GHP
1LFKWV�ZLHGHU�DXIWDXFKHQ



7DEHOOH� �����1HRORJLVPHQ�XQG�$QJOL]LVPHQ�GHU�QHXHQ�'DWLQJ�5HDOLWlW

(V�JLEW�YLHOH�ªILHVH©�'DWLQJ�7UHQGV��'DWLQJ�LP�,QWHUQHW�ELUJW�GD�GLH
JOHLFKHQ�*HIDKUHQ�ZLH�VR]LDOH�1HW]ZHUNH��0HQVFKHQ�N|QQHQ�VLFK�KLQWHU
HLQHP�$FFRXQW�YHUVWHFNHQ�XQG�VLQG�KlXILJ�YLHO�PXWLJHU��GDPLW�LVW�DXFK
GLH�+HPPVFKZHOOH�I�U�ILHVH�.RPPHQWDUH�XQG�%HOHLGLJXQJHQ�JHULQJHU�
%HLP�*KRVWHQ�DQWZRUWHW�GDV�*HJHQ�EHU�SO|W]OLFK�QLFKW�PHKU��YHUKlOW
VLFK�HEHQ�ZLH�HLQ�*HLVW�±�GDV�NDQQ�DXI�MHGHQ�)DOO�ZHK�WXQ�

:HQQ�HV�PLW�GHQ�0DWFKHV�QLFKW�VR�ULFKWLJ�NODSSHQ�VROOWH��NDQQ�GDV�HLQ
*UXQG�I�U�:XW�RGHU�8QVLFKHUKHLW�VHLQ��/LHEHU�GLH�(UZDUWXQJHQ�HWZDV
]XU�FNVFKUDXEHQ��+LHU�LQWHUHVVDQW��6WXGLHQ�KDEHQ�EHZLHVHQ��GDVV�PDQ
VLFK�EHLP�2QOLQH�'DWLQJ�LPPHU�HKHU�I�U�3HUVRQHQ�LQWHUHVVLHUW��GLH
DWWUDNWLYHU�DOV�PDQ�VHOEVW�VLQG�

�6LH�VROOWHQ�VLFK�LPPHU�EHZXVVW�VHLQ��GDVV�GLH�ª$EZHLVXQJ©�YRU
DOOHP�DP�$QIDQJ�GHV�.RQWDNWDXIEDXV�QLFKW�]X�SHUV|QOLFK
JHQRPPHQ�ZHUGHQ�VROOWH��1DFK�ZDV�ZLUG�PDQ�KLHU�EHZHUWHW"
6FKOLH�OLFK�NHQQW�HLQHQ�GLH�3HUVRQ�JDU�QLFKW�ZLUNOLFK�

'LH�EHOLHEWHVWHQ�'DWLQJ�$SSV�LQ�'HXWVFKODQG�

7LQGHU��KWWSV���WLQGHU�FRP�

'LH�ZRKO�EHNDQQWHVWH�'DWLQJ�$SS
0LWJOLHGHU�LP�6FKQLWW�]ZLVFKHQ����XQG����-DKUHQ�DOW

'LH�'DWLQJ�$SS�7LQGHU�ZXUGH������HQWZLFNHOW�XQG�LVW�PLW�PHKU�DOV
���0LOOLDUGHQ�0DWFKHV�ZHOWZHLW�HLQH�GHU�EHOLHEWHVWHQ�'DWLQJ�$SSV
�EHUKDXSW��7lJOLFK�JLEW�HV�KLHU�UXQG����0LOOLRQHQ�0DWFKHV��GLH�GXUFK
GDV�JHJHQVHLWLJH�:LVFKHQ�QDFK�UHFKWV��ª6ZLSH�ULJKW©��]XVWDQGH
NRPPHQ�
'DWLQJ��EHU�7LQGHU�LVW�HKHU�REHUIOlFKOLFK��GD�GLH�2SWLN�KLHU�LP�)RNXV
VWHKW��7LQGHU�KDW�GHQ�5XI��GDVV�GLH�PHLVWHQ�0LWJOLHGHU�HKHU
XQYHUIlQJOLFKH�'DWHV�XQG�HURWLVFKH�7UHIIHQ�VXFKHQ��ZREHL�GDV
)LQGHQ�GHU�JUR�HQ�/LHEH�VFKRQ�DOOHLQ�DXIJUXQG�GHU�0DVVH�DQ�1XW]HUQ
QLFKW�DXV]XVFKOLH�HQ�LVW��$XFK�ZLUG�7LQGHU�DXIJUXQG�GHU�JOREDOHQ

https://tinder.com/


9HUEUHLWXQJ�I�U�8UODXEVIOLUWV��ORNDOH�5HLVHI�KUHU�XQG�DQGHUH
8QWHUQHKPXQJHQ�JHUQH�JHQXW]W�
7LQGHU�OLHJW�GDV�VRJHQDQQWH�+RW�RU�1RW�3ULQ]LS�]XJUXQGH��ZHVZHJHQ
HV�DXFK�RIW�I�U�VHLQH�2EHUIOlFKOLFKNHLW�NULWLVLHUW�ZLUG��$QGHUH�6LQJOHV
ZHUGHQ�HLQHP�VR]XVDJHQ�DXI�HLQHP�)RWRVWDSHO�SUlVHQWLHUW��XQG
]XPHLVW�HQWVFKHLGHW�GHU�HUVWH�(LQGUXFN��RE�PDQ�MHPDQGHQ
NHQQHQOHUQHQ�ZLOO�RGHU�QLFKW��'XUFK�HLQHQ�NXU]HQ�)UHLWH[W�N|QQHQ
6LH�VLFK�VHOEVW�NXU]�GDUVWHOOHQ��DQGHUH�$SSV�ZLH�6SRWLI\�RGHU
,QVWDJUDP�YHUNQ�SIHQ�XQG�%DVLV�$QJDEHQ�]X�,KUHU�3HUVRQ�PDFKHQ�
2IWPDOV�ZLUG�7LQGHU�DXFK�QXU�JHQXW]W��XP�GHQ�HLJHQHQ�0DUNWZHUW�]X
FKHFNHQ��YRU�DOOHP�LQ�QLFKW�VR�JO�FNOLFKHQ�%H]LHKXQJHQ��RGHU�PHKU
DQ�3RSXODULWlW�DXI�VR]LDOHQ�1HW]ZHUNHQ�]X�JHZLQQHQ��$XFK
SURIHVVLRQHOOH�'DPHQ�QXW]HQ�GLH�$SS�JHUQH��XP�.XQGVFKDIW�]X
JHZLQQHQ��ZHVZHJHQ�6LH�NHLQHQ�(LQODGXQJHQ�DXI�DQGHUH�6HLWHQ
IROJHQ�RGHU�VLFK�VSRQWDQ�RKQH�YRULJHQ�1DFKULFKWHQDXVWDXVFK�]X
SULYDWHQ�'DWHV�YHUDEUHGHQ�VROOWHQ�
'LH�%DVLV�)XQNWLRQHQ�EHL�7LQGHU�VLQG�NRVWHQORV��XQG�ELV������JDE�HV
VRJDU�NHLQH�:HUEXQJ��,Q�GHU�$SS�VLQG�VSH]LHOOH�%RRVWV�XQG
6RQGHUIXQNWLRQHQ�HUZHUEOLFK��GLH�I�U�PHKU�3UlVHQ]�DXI�GHU�$SS
VRUJHQ��6ZLSHV�U�FNJlQJLJ�PDFKHQ�RGHU�QLFKW�VWDQGRUWEDVLHUWH
3DUWQHUVXFKH�]XODVVHQ�

�7LQGHU�KDW�PLW�7LQGHU�6HOHFW�HLQHQ�HOLWlUHQ�.OXE�GHU
6XSHUUHLFKHQ�XQG�6XSHUVFK|QHQ�LQV�/HEHQ�JHUXIHQ��GHU�QXU�GXUFK
GHQ�(OR�6FRUH�RGHU�(LQODGXQJ�]XJlQJOLFK�LVW��'HU�(OR�6FRUH�ZLUG
YRQ�HLQHP�NRPSOH[HQ�$OJRULWKPXV�DXV�9DULDEOHQ�ZLH
$WWUDNWLYLWlW��%LOGXQJVQLYHDX��%HVFKlIWLJXQJ�(LQNRPPHQ�XQG
0DWFKLQJ�4XRWLHQW�VRZLH�ZHLWHUHQ�XQEHNDQQWH�9DULDEOHQ�JHELOGHW�
:HU�DXVHUNRUHQ�ZLUG��GDUI�HLQHQ�ZHLWHUHQ�)UHXQG�HLQODGHQ��GHU
DEHU�NHLQ�7LFNHW�YHUVFKLFNHQ�NDQQ�±�VR�ZLUG�GLH�([NOXVLYLWlW
JHZDKUW�

7LQGHU�YHUVXFKW�VWHWV��PLW�QHXHQ�)HDWXUHV�VHLQH�1XW]HU�EHL�/DXQH�]X
KDOWHQ��6R�JLEW�HV�EHLVSLHOVZHLVH�ª7RS�3LFNV©��VHKU�DWWUDNWLYH
6LQJOHV��GLH�LQV�HLJHQH�%HXWHVFKHPD�SDVVHQ��XQG�DQGHUH�)HDWXUHV�



GLH�QDFK�HLQHU�:HLOH�DEHU�YLHOOHLFKW�ZLHGHU�HLQJHVWHOOW�ZHUGHQ�
EHLVSLHOVZHLVH�GLH�7LQGHU�6ZLSH�1LJKW��%HL�GLHVHU�LQQRYDWLYHQ�
LQWHUDNWLYHQ�0LQL�6HULH�NRQQWHQ������DQ�HLQLJHQ�:RFKHQHQGHQ�YRP
6PDUWSKRQH�DXV�+DQGOXQJVYHUOlXIH�HLQHU�6LPXODWLRQ
�:HOWXQWHUJDQJ��VR�JHVWHXHUW�ZHUGHQ��GDVV�VLFK�LPPHU�ZLHGHU�QHXH
(UOHEQLVVH�HUJDEHQ��$P�(QGH�HUKLHOW�PDQ�.RQWDNWYRUVFKOlJH�DQGHUHU
6LQJOHV��GLH�DXIJUXQG�LKUHU�(QWVFKHLGXQJHQ�JXW�PLW�HLQHP�VHOEVW
KDUPRQLHUHQ�

�%HL�7LQGHU�PXVV�GDV�$Q]HLJHELOG�DEVROXW�WRS�VHLQ��,Q�GHQ
PHLVWHQ�)lOOHQ�ZLUG�HV�GDU�EHU�HQWVFKHLGHQ��RE�6LH�HLQ�0DWFK
HUKDOWHQ�RGHU�QLFKW��(V�HPSILHKOW�VLFK�DOOHUGLQJV��PHKU�DOV�HLQ�)RWR
KRFK]XODGHQ��XP�YHUVFKLHGHQH�$VSHNWH�GHU�3HUV|QOLFKNHLW�]X
]HLJHQ��:HQQ�6LH�QLFKW�ZLVVHQ��ZHOFKHV�)RWR�GDV�EHVWH�LVW�
XQWHUVW�W]W�7LQGHU�6LH�PLW�GHU�ª7RS�)RWR©�)XQNWLRQ�XQG�HUPLWWHOW�
ZHOFKHV�$Q]HLJHELOG�EHL�GHQ�DQGHUHQ�DP�PHLVWHQ�$QNODQJ�ILQGHW�

%DGRR��KWWSV���EDGRR�FRP�GH��

0LWJOLHGHU�LP�6FKQLWW�]ZLVFKHQ����XQG����-DKUHQ
%DGRR�ZXUGH������JHJU�QGHW�XQG�]lKOW�QDFK�HLJHQHQ�$QJDEHQ
VHLWGHP�PHKU�DOV�����0LOOLRQHQ�1XW]HU�ZHOWZHLW��:LH�EHL�DQGHUHQ
'DWLQJ�$SSV�LVW�KLHU�VRZRKO�&DVXDO�'DWLQJ�DOV�DXFK�GLH�6XFKH�QDFK
/LHEH�XQG�)OLUWV�P|JOLFK��'D�GLH�'DWLQJ�$SS�NRVWHQORV�QXW]EDU�LVW�
]LHKW�VLH�QLFKW�QXU�YLHOH�6LQJOHV��VRQGHUQ�DXFK�)DNH�3URILOH�XQG
DQGHUH�XQVHUL|VH�1XW]HU�DQ�
,P�3URILO�N|QQHQ�6LH�DQJHEHQ��RE�6LH�8QWHUKDOWXQJHQ�
9HUDEUHGXQJHQ�RGHU�)UHXQGVFKDIWHQ�VXFKHQ��6R�N|QQHQ�6LH�YRQ
DQGHUHQ�8VHUQ�DQKDQG�,KUHU�$EVLFKWHQ�JHIXQGHQ�ZHUGHQ��$QVRQVWHQ
N|QQHQ�6LH�DXFK�GDV�ª9ROOWUHIIHU©�6SLHO�VSLHOHQ��XP�DQKDQG�GHU
2SWLN�XQG�HLQLJHU�DXVJHZlKOWHU�6XFKNULWHULHQ�,KU�*HJHQVW�FN�]X
ILQGHQ�
:LH�DXFK�EHL�DQGHUHQ�'DWLQJ�$SSV�LVW�GHU�8PJDQJVWRQ�KLHU�WHLOZHLVH
ZHQLJHU�QLYHDXYROO�DOV�YLHOPHKU�KXPRUYROO��PD�JHEOLFK�RULHQWLHUW
DP�PRGHUQHQ�=HLWJHLVW�

https://badoo.com/de/


/RYRR��KWWSV���GH�ORYRR�FRP��

.DXP�)DNH�3URILOH�QDFK�HLQHP�6NDQGDO�LP�-DKU�����
0LWJOLHGHU�LP�6FKQLWW�]ZLVFKHQ����XQG����-DKUHQ

/RYRR�ZLUG�GHV�gIWHUHQ�DOV�ª7LQGHU�I�U�%DXHUQ©�EH]HLFKQHW��ZHLO�HV
EHVRQGHUV�YLHOH�0LWJOLHGHU�DXV�OlQGOLFKHQ�5HJLRQHQ�JLEW��6HLW�GHU
*U�QGXQJ�LQ������JDE�HV�]ZDU�HLQLJH�9RUZ�UIH�DXIJUXQG�YRQ�)DNH�
3URILOHQ��GLHVH�ZXUGHQ�MHGRFK�EHU�FNVLFKWLJW�XQG�NRUULJLHUW�
1DFK�HLJHQHQ�$QJDEHQ�JLEW�HV�EHL�/RYRR�PHKU�DOV�����0LOOLRQHQ
0DWFKHV�SUR�-DKU�±�GDV�PDFKW�GLH�$SS�]X�HLQHU�GHU�EHOLHEWHVWHQ�
/RYRR�]LHKW�YRU�DOOHP�HLQ�MXQJHV�3XEOLNXP�DQ��GDV�DXI�GHU�6XFKH
QDFK�)OLUWV�XQG�%H]LHKXQJHQ�LVW��'LH�$SS�VWHOOW�VHLQHQ�1XW]HUQ�HLQLJH
)XQNWLRQHQ�]X�9HUI�JXQJ��XP�PLWHLQDQGHU�LQ�.RQWDNW�]X�NRPPHQ�
6LH�N|QQHQ�VRZRKO�LQ�GHU�DNWXHOOHQ�8PJHEXQJ�YLD�5DGDU�DQGHUH
6LQJOHV�VXFKHQ�DOV�DXFK�/LYH�9LGHRV�YRQ�8VHUQ�DQVHKHQ�XQG�ZLH�EHL
DQGHUHQ�'DWLQJ�$SSV�YLD�)RWRV�,KU�EHYRU]XJWHV�*HJHQVW�FN
PDWFKHQ�
:LH�EHL�GHQ�PHLVWHQ�'DWLQJ�$SSV�VLQG�GLH�*UXQGIXQNWLRQHQ
NRVWHQORV�QXW]EDU��DOOHUGLQJV�ZHUGHQ�PLW�&RLQV�RGHU�HLQHU�3UHPLXP�
0LWJOLHGVFKDIW�VHKU�YRUWHLOKDIWH�=XVDW]IXQNWLRQHQ�DNWLYLHUW��GLH�PHKU
(UIROJ�YHUVSUHFKHQ�
%XPEOH��KWWSV���EXPEOH�FRP�

)UDXHQIUHXQGOLFKH�'DWLQJ�$SS�GHU�7LQGHU�0LWJU�QGHULQ
:KLWQH\�:ROIH�+HUG
0LWJOLHGHU�LP�6FKQLWW�]ZLVFKHQ����XQG����-DKUHQ
(UIUHXWH�VLFK�ZlKUHQG�&RURQD�]XQHKPHQGHU�%HOLHEWKHLW

%XPEOH�VWHKW�I�U�UHVSHNWYROOHQ�8PJDQJ��GHU�YRQ�)UDXHQ�LQLWLLHUW
ZHUGHQ�PXVV��$QGHUV�DOV�EHL�DQGHUHQ�'DWLQJ�$SSV�KDW�GDV�ZHLEOLFKH
*HVFKOHFKW�KLHU�QDFK�GHP�0DWFKLQJ�GLH�=�JHO�LQ�GHU�+DQG�XQG�PXVV
GHQ�0DQQ�ELQQHQ����6WXQGHQ�DQVFKUHLEHQ��XP�LQ�.RQWDNW�]X�WUHWHQ�
:LH�DXFK�EHL�DQGHUHQ�$SSV�ZLUG�LQ�GHU�$SS�JHVZLSHG��XP�,QWHUHVVH
]X�EHNXQGHQ�

https://de.lovoo.com/
https://bumble.com/


1HEHQ�GHU�'DWLQJ�)XQNWLRQ�LVW�LQ�GHU�%XPEOH�$SS�VRZRKO�ª%XPEOH
EII©�I�U�GLH�6XFKH�QDFK�JOHLFKJHVFKOHFKWLJHQ�)UHXQGVFKDIWHQ�XQG
ª%XPEOH�EL]]©�I�U�EHUXIOLFKHV�1HWZRUNLQJ�LQWHJULHUW�
-DXPR��KWWSV���ZZZ�MDXPR�FRP��

'LH�GHXWVFKH�9HUVLRQ�YRQ�7LQGHU��JHJU�QGHW�LQ�6WXWWJDUW
0LWJOLHGHU�LP�6FKQLWW�]ZLVFKHQ����XQG����-DKUHQ

-DXPR�LVW�VR]XVDJHQ�GLH�GHXWVFKH�$QWZRUW�DXI�7LQGHU��GLH�VLFK
]XVHKHQGV�KRKHU�%HOLHEWKHLW�HUIUHXW��'LH�$SS�LVW�DE����-DKUHQ
QXW]EDU�XQG�QLFKW�QXU�I�U�6LQJOHV�DXI�GHU�6XFKH�QDFK�/LHEH��VRQGHUQ
DXFK�I�U�)UHL]HLW�%HNDQQWVFKDIWHQ�XQG�)UHXQGVFKDIWHQ�JHGDFKW�
'LH�'DWLQJ�$SS�LVW�HEHQIDOOV�NRVWHQORV�QXW]EDU�XQG�ZLUG�ZHOWZHLW
YRQ�PHKU�DOV����0LOOLRQHQ�0HQVFKHQ�JHQXW]W��GLH�SULPlU�DXI�GHU
6XFKH�QDFK�ORFNHUHQ�%HNDQQWVFKDIWHQ�VLQG�

0LWWOHUZHLOH�JLEW�HV�'DWLQJ�$SSV�ZLH�6DQG�DP�0HHU��DQGHUH�LQWHUHVVDQWH
ZHUGHQ�LQ�7DEHOOH�����NXU]�YRUJHVWHOOW�

$SS�1DPH .XU]EHVFKUHLEXQJ

6SRWWHG
KWWS���ZZZ�VSRWWHG�GH�

)LQGHQ�6LH�=XIDOOVEHNDQQWVFKDIWHQ�ZLHGHU��/DGHQ�6LH
GLH�$SS�UXQWHU�XQG�ILQGHQ�6LH�DQGHUH�6LQJOHV��GHQHQ
6LH�PDO��EHU�GHQ�:HJ�JHODXIHQ�VLQG��ZLHGHU�RGHU
VXFKHQ�6LH�6LQJOHV�LQ�,KUHU�8PJHEXQJ�

&DQGLGDWH
KWWSV���ZZZ�JHWFDQGLGDWH�FRP�

+LHU�LVW�.UHDWLYLWlW�JHIUDJW��(UVWHOOHQ�6LH�4XL]]H��XP
VLH�YRQ�DQGHUHQ�6LQJOHV�EHDQWZRUWHQ�]X�ODVVHQ�XQG
VR�LQ�.RQWDNW�]X�WUHWHQ�

2QFH
KWWSV���JHWRQFH�FRP�GH

:HQLJHU�LVW�PHKU�EHL�2QFH��7lJOLFK�HUKDOWHQ�6LH�HLQ
LQGLYLGXHOO�SDVVHQGHV�0DWFK��GDV�QDFK����6WXQGHQ
DEOlXIW�

.RNR
KWWSV���NRNR�DSS�GH�

)�U�DXIJHGUHKWH�6LQJOHV��GLH�*OHLFKJHVLQQWH�VXFKHQ�
:lKOHQ�6LH�DXV�XQJHZ|KQOLFKHQ
6HOEVWEHVFKUHLEXQJHQ�,KUH�3HUV|QOLFKNHLW��VWLPPHQ
6LH�I�U�DQGHUH�6LQJOHV�XQG�EHDQWZRUWHQ�6LH�4XL]]H�

+H\�9LQD
KWWSV���ZZZ�KH\YLQD�FRP�

0RGHUQH��NRVWHQORVH�$SS�I�U�)UDXHQ��XP
)UHXQGVFKDIWHQ�]X�NQ�SIHQ

https://www.jaumo.com/
http://www.spotted.de/
https://www.getcandidate.com/
https://getonce.com/de
https://koko.app/de/
https://www.heyvina.com/


$SS�1DPH .XU]EHVFKUHLEXQJ

KDWHU
KWWSV���ZZZ�KDWHUGDWHU�FRP�

+DVV�ILQGHW��/LHEH�ELQGHW��%HL�+DWHU�ILQGHW�]XVDPPHQ�
ZHU�GLHVHOEHQ�$EQHLJXQJHQ�KDW�

+DSSQ
KWWSV���ZZZ�KDSSQ�FRP�GH�

0DWFKLQJ�DQKDQG�GHV�%HZHJXQJVSURILOV��1XU�/HXWH�
GLH�VLFK�LQ�HFKW�VFKRQ�HLQPDO�EHJHJQHW�VLQG��N|QQHQ
VLFK�LQ�GHU�$SS�YHUNQ�SIHQ�

/RYHWDVWLF
KWWSV���ZZZ�ORYHWDVWLF�FK�

5HGX]LHUWH�2EHUIOlFKOLFKNHLW�GXUFK�GHQ�%OLFN�QDFK
LQQHQ��(UVW�QDFK�GHP�0DWFK�N|QQHQ�)RWRV
DXVJHWDXVFKW�ZHUGHQ��+LHU�NDQQ�PDQ�DXFK�PLW�HLQHU
6SUDFKQDFKULFKW�LP�3URILO��EHU]HXJHQ�

7DEHOOH� �����.OHLQH�'DWLQJ�$SSV�PLW�JUR�HP�3RWHQ]LDO

6LQJOHE|UVHQ

�6LQJOHE|UVHQ�GLHQHQ�GHP�XQYHUELQGOLFKHQ�.HQQHQOHUQHQ�YRQ
DQGHUHQ�6LQJOHV��)UHL�QDFK�GHU�'HYLVH�ª$OOHV�NDQQ��QLFKWV�PXVV©
N|QQHQ�1XW]HU�KLHU�LQ�.RQWDNW�NRPPHQ��VFKUHLEHQ��VLFK�WUHIIHQ�XQG
GDQQ�VHKHQ��ZRKLQ�GLH�5HLVH�JHKW��'LH�PHLVWHQ�3ODWWIRUPHQ�XQG
$SSV��GLH�VLFK�DOV�6LQJOHE|UVH�YHUVWHKHQ��VLQG�LQ�LKUHQ
*UXQGIXQNWLRQHQ�NRVWHQORV��ZRPLW�VLH�YLHOH�0LWJOLHGHU�DQORFNHQ�
/HLGHU�ILQGHQ�6LH�KLHU�DEHU�GHVKDOE�DXFK�GHV�gIWHUHQ�.DUWHLOHLFKHQ
XQG�)DNH�3URILOH�

)�U�GLH�6LQJOHE|UVHQ�VSULFKW�YRU�DOOHP�DXFK��GDVV�6LH�]XPHLVW�YLHOH
6LQJOHV�LQ�GHU�QlKHUHQ�8PJHEXQJ�ILQGHQ�N|QQHQ��ZDV�EHL
3DUWQHUYHUPLWWOXQJHQ�QLFKW�LPPHU�VR�OHLFKW�LVW�

%HL�6LQJOHE|UVHQ�HUKDOWHQ�VLH�LQ�GHU�5HJHO�NHLQH�3DUWQHUYRUVFKOlJH�
VRQGHUQ�P�VVHQ�VLFK�VHOEVW�DXI�GLH�6XFKH�QDFK�,KUHP�*HJHQVW�FN
PDFKHQ�

%HL�6LQJOHE|UVHQ�ILQGHQ�6LH�WKHRUHWLVFK�6LQJOHV�ZLH�6DQG�DP�0HHU�
DOOHUGLQJV�P�VVHQ�6LH�VLFK�DNWLY�DXI�GLH�6XFKH�EHJHEHQ��'D]X�VWHKHQ�LQ
GHU�5HJHO�YLHOH�6XFKIXQNWLRQHQ�XQG��ILOWHU�]XU�9HUI�JXQJ��1HEHQ�GHU
8PNUHLVVXFKH�LQ�,KUHU�8PJHEXQJ�LVW�HV�PHLVW�DXFK�P|JOLFK��QDFK�YLHOHQ

https://www.haterdater.com/
https://www.happn.com/de/
https://www.lovetastic.ch/


YHUVFKLHGHQHQ�VR]LRGHPRJUDILVFKHQ�XQG�DQGHUHQ�(LJHQVFKDIWHQ�ZLH
$OWHU��%LOGXQJVQLYHDX��*U|�H��5HOLJLRQ��5DXFK��XQG�7ULQNYHUKDOWHQ�]X
ILOWHUQ�

8P�JHVXFKW�XQG�JHIXQGHQ�]X�ZHUGHQ��VROOWHQ�6LH�VLFK�EHL�GHU
3URILOHUVWHOOXQJ�DEHU�DXFK�GLH�=HLW�QHKPHQ��,KU�3URILO�VRUJVDP�XQG
P|JOLFKVW�XPIDQJUHLFK�DXV]XI�OOHQ�

'DV�3URILO�EHL�6LQJOHE|UVHQ�HUJLEW�VLFK�PHLVW�DXV�HLQHU�$Q]DKO
YRUJHIHUWLJWHU�$QJDEHQ��1DPH��$OWHU��*U|�H��%HUXI�HWF���XQG�7H[WHQ�LQ
)UHLWH[W�)HOGHUQ�PLW�RGHU�RKQH�)UDJHQ��'DV�3URILO�LVW�EHL�6LQJOHE|UVHQ
GDV�DEVROXWH�7RS�.ULWHULXP�±�ZHU�KLHU�QLFKW��EHU]HXJW�GXUFK�.UHDWLYLWlW
XQG�&KDUPH��KDW�PHLVW�VFKOHFKWH�&KDQFHQ��1RFK�ZLFKWLJHU�DOV�GHU
3URILOWH[W�DQ�XQG�I�U�VLFK�LVW�EHL�6LQJOHE|UVHQ�DEHU�GDV�ULFKWLJH
3URILOELOG��,P�*HJHQVDW]�]X�3DUWQHUYHUPLWWOXQJHQ��GLH�VLFK�YRU�DOOHP�DXI
GHQ�&KDUDNWHU�IRNXVVLHUHQ��HQWVFKHLGHW�EHL�6LQJOHE|UVHQ�GDV�$XJH
ZHVHQWOLFK�PLW��:LH�GDV�SHUIHNWH�3URILOELOG�DXVVHKHQ�VROO��VWHKW�LQ
.DSLWHO���

�%HL�6LQJOHE|UVHQ�ODXWHW�GLH�'HYLVH��9LHO�KLOIW�YLHO��'DV�JLOW�I�U�GDV
$XVI�OOHQ�GHV�HLJHQHQ�3URILOV��DEHU�DXFK�DOOJHPHLQ�GDV
7lWLJZHUGHQ��:HU�VHLQH�&KDQFHQ�HUK|KHQ�XQG�EHL�HLQHU�6LQJOHE|UVH
VHLQ�*O�FN�ILQGHQ�P|FKWH��PXVV�YRU�DOOHP�DOVR�HLQ�LQWHUHVVDQWHV�
GHWDLOOLHUWHV�XQG�DXIIDOOHQGHV�3URILO�KDEHQ�XQG�DNWLY�DXI�DQGHUH
6LQJOHV�]XJHKHQ�

6LQJOHE|UVHQ�ORKQHQ�VLFK��ZHQQ�6LH�

HLQH�P|JOLFKVW�JUR�H�$XVZDKO�DQ�6LQJOHV�NHQQHQOHUQHQ�ZROOHQ
VLFK�XQVLFKHU�VLQG��RE�6LH�HLQH�%H]LHKXQJ�P|FKWHQ
JHQXJ�=HLW�KDEHQ��XP�VLH�DNWLY�LQ�GLH�6XFKH�DQGHUHU�6LQJOHV�]X
LQYHVWLHUHQ
NHLQ�RGHU�QXU�ZHQLJ�*HOG�I�U�GLH�3DUWQHUVXFKH�RQOLQH�DXVJHEHQ
ZROOHQ



0RGHUQHV�0DUNHWLQJ�PDFKWH�HLQLJH�6LQJOHE|UVHQ�LQWHUQDWLRQDO�VHKU
EHNDQQW�XQG�VRUJWH�GDI�U��GDVV�GDV�,PDJH�GHV�2QOLQH�'DWLQJV�YRU�DOOHP
DXFK�XQWHU�M�QJHUHQ�*HQHUDWLRQHQ�]XVHKHQGV�DQ�$QVHKHQ�JHZDQQ�
:RKLQJHJHQ�GLH�3DUWQHUVXFKH�RQOLQH�IU�KHU�DOV�0LWWHO�I�U�YHUVFKUREHQH
$X�HQVHLWHU�JDOW��ZHUGHQ�KHXWH�PHKU�DOV�����GHU�%H]LHKXQJHQ�RQOLQH
JHNQ�SIW�

=X�GHQ�EHNDQQWHVWHQ�6LQJOHE|UVHQ�'HXWVFKODQGV�JHK|UHQ�

/RYH6FRXW����HKHPDOV�)ULHQGVFRXW���
�KWWSV���ZZZ�ORYHVFRXW���GH�

6HKU�YLHOH�GHXWVFKH�0LWJOLHGHU
$QELHWHU�YRQ�6LQJOH�(YHQWV�LQ�GHU�JDQ]HQ�%XQGHVUHSXEOLN
$OWHUVGXUFKVFKQLWW�YRQ�FLUFD����-DKUHQ�EHL�0lQQHUQ�����EHL
)UDXHQ

/RYH6FRXW���LVW�GLH��EHUDUEHLWHWH�XQG�PRGHUQLVLHUWH�9HUVLRQ�YRQ
)ULHQGVFRXW���XQG�]lKOW�PLW�YLHOHQ�0LWJOLHGHUQ�]X�GHQ�JU|�WHQ��XQG
DXFK�lOWHVWHQ��GHXWVFKHQ�6LQJOHE|UVHQ��+LHU�VLQG�VHKU�GHWDLOOLHUWH
3URILODQJDEHQ�P|JOLFK�VRZLH�HLQ�/HEHQVPRWWR�XQG�HLQH�LQGLYLGXHOOH
6HOEVWEHVFKUHLEXQJ�YRQ�ELV�]X�������=HLFKHQ�����EHUHLWV�GHILQLHUWH
)OLUWIUDJHQ�N|QQHQ�JHQXW]W�RGHU�PLW�LQGLYLGXHOOHQ�-D�1HLQ�)UDJHQ
DXVJHWDXVFKW�ZHUGHQ�
(LQ�QHWWHU�XQG�QLYHDXYROOHU�8PJDQJVWRQ�GRPLQLHUW�GLH�6HLWH��XQG�GLH
PHLVWHQ�8VHU�GHV�EXQW�JHPLVFKWHQ�3XEOLNXPV������
$NDGHPLNHUDQWHLO��ZROOHQ�IOLUWHQ��FKDWWHQ�XQG�VLFK�YHUOLHEHQ��/HLGHU
EHVFKZHUHQ�VLFK�YLHOH�6LQJOHV��EHU�GDV�VFKZHU�GXUFKVFKDXEDUH
3UHLVPRGHOO�
/RYH6FRXW���VFKUHLEW�DXI�GHU�:HEVLWH��GDVV�HV�EHUHLWV�PHKU�DOV��
0LOOLRQ�(UIROJVSDDUH�JDE�XQG�PHKU�DOV���������*HVSUlFKH�MHGHQ
0RQDW�EHL�GHP�3RUWDO�EHJRQQHQ�ZHUGHQ�

�/RYH6FRXW���XQG�1HX�GH�JHK|UHQ�]XU�0HHWLF�*UXSSH��GLH�PLW
DOOHQ�7RFKWHUJHVHOOVFKDIWHQ�XQG�ZHLWHUHQ�6XE�$QELHWHUQ�PHKU�DOV
���0LOOLRQHQ�0LWJOLHGHU�XPIDVVW��:HLWHUH�*U|�HQ�YRQ�0HHWLF�DP

https://www.lovescout24.de/
http://neu.de/


LQWHUQDWLRQDOHQ�'DWLQJ�0DUNW�VLQG�EHLVSLHOVZHLVH�PDWFK�FRP�
PHHWLF�RGHU�=ZHLVDP�GH�

�(V�JLEW�DXFK�JUR�H�6LQJOHE|UVHQ��GLH�GHQ�1XW]HUQ�DOOH
)XQNWLRQHQ�GHU�:HEVLWH�XPVRQVW�]XU�9HUI�JXQJ�VWHOOHQ��'DV�VRUJW
DOOHUGLQJV�DXFK�GDI�U��GDVV�YLHOH�HV�PLW�GHU�3DUWQHUVXFKH�QLFKW�VR
HUQVW�PHLQHQ��:HU�LQ�GLH�/LHEH�LQYHVWLHUW��LVW�PHLVW�DXFK�HQJDJLHUW�
:HQQ�HWZDV�NRVWHQORV�LVW��ZLUG�HV�OHLGHU�PHLVW�QLFKW�PHKU�VR
JHZ�UGLJW��(QWVSUHFKHQG�VLQG�GLH�8PJDQJVIRUPHQ�DXI
NRVWHQORVHQ�3RUWDOHQ�DXFK�WHLOZHLVH�UHFKW�UHVSHNWORV��XQG�HV�JLEW
PHLVW�PHKU�)DNH�3URILOH�XQG�.DUWHLOHLFKHQ�

)LQ\D��KWWSV���ZZZ�ILQ\D�GH�

(LQH�GHU�EHOLHEWHVWHQ�GHXWVFKHQ�6LQJOHE|UVHQ
.RPSOHWW�NRVWHQORVH�6LQJOHE|UVH��:HUEHILQDQ]LHUXQJ�
0LWJOLHGHU�VXFKHQ�KLHU�)OLUWV�XQG�'DWHV
$OWHUVGXUFKVFKQLWW�YRQ�FLUFD����ELV����-DKUHQ
�����)UDXHQ�XQG������0lQQHU

�����LQ�+DPEXUJ�JHJU�QGHW��]lKOW�GDV�8QWHUQHKPHQ�]X�GHQ
HUIROJUHLFKVWHQ�GHU�%UDQFKH��0LW�KHXWH��EHU���0LOOLRQHQ�0LWJOLHGHUQ
�QDFK�HLJHQHU�$QJDEH��LVW�)LQ\D�HLQH�GHU�JU|�WHQ�'DWLQJ�3ODWWIRUPHQ
LP�GHXWVFKVSUDFKLJHQ�5DXP�
)LQ\D�ORFNW�GHVKDOE�YLHOH�0LWJOLHGHU�DQ��GD�GLH�6HLWH�NRPSOHWW
NRVWHQORV�LVW�XQG�WURW]GHP�NUHDWLYH�)XQNWLRQHQ�]XP�.HQQHQOHUQHQ
ELHWHW��/HLGHU�JLEW�HV�GHVKDOE�HQWVSUHFKHQG�DXFK�HLQLJH�LQDNWLYH
3URILOH��)DNHV�XQG�3HUVRQHQ��GLH�XQWHUVFKLHGOLFKH�$EVLFKWHQ�KDEHQ�
)UDXHQ�VXFKHQ�KLHU�HKHU�HLQH�ODQJIULVWLJH�%H]LHKXQJ�DOV�0lQQHU��GLH
VLFK�PHKU�I�U�HURWLVFKHV�'DWLQJ�LQWHUHVVLHUHQ�
/DEOXH��KWWSV���ZZZ�ODEOXH�GH�

6HKU�YLHOH�0LWJOLHGHU�GDQN�NRVWHQORVHU�1XW]EDUNHLW
0LWJOLHGHU�VXFKHQ�KLHU�YRU�DOOHP�%H]LHKXQJHQ
0LWJOLHGHU�]ZLVFKHQ����XQG����-DKUHQ
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�����)UDXHQ�XQG������0lQQHU
/DEOXH�LVW�HLQH�NRPSOHWW�NRVWHQORVH�6LQJOHE|UVH��GLH�HV�EHUHLWV�VHLW
�����LQ�'HXWVFKODQG��gVWHUUHLFK�XQG�GHU�6FKZHL]�JLEW��1DFK�HLJHQHQ
$QJDEHQ�]lKOW�GLH�6HLWH�I�U�&KDW�.RQWDNWH�XQG�%H]LHKXQJHQ�PHKU
DOV���������0LWJOLHGHU��7URW]�GHU�NRVWHQORVHQ�1XW]EDUNHLW�JLEW�HV
YHUKlOWQLVPl�LJ�ZHQLJ�)DNHV��'LH�6HLWH�YHUVFKLFNW�UHJHOPl�LJ
1HZVOHWWHU�PLW�'DWLQJ�7LSSV�I�U�PHKU�(UIROJ�XQG�HUP|JOLFKW�DXFK
KRPRVH[XHOOH�3DUWQHUVXFKH�
0LWJOLHGHU�VXFKHQ�KLHU�YRU�DOOHP�/LHEH�XQG�HLQH�IHVWH�3DUWQHUVFKDIW�
ZHU�&DVXDO�'DWHV�VXFKW��ZLUG�HV�KLHU�HKHU�VFKZHU�KDEHQ�

&DVXDO�'DWLQJ

�&DVXDO�'DWLQJ�LVW�HLQ�6DPPHOEHJULII�I�U�DOOH�6HLWHQ��GLH�VLFK�DXI
GLH�6XFKH�XQG�GDV�)LQGHQ�GHU�VFK|QVWHQ�1HEHQVDFKH�GHU�:HOW
VSH]LDOLVLHUW�KDEHQ��'LH�5HGH�LVW�QDW�UOLFK�YRQ�6H[��'DEHL�LVW�KLHU
QLFKW�HQWVFKHLGHQG��RE�6LH�6LQJOH�VLQG�RGHU�YHUJHEHQ��$QIlQJHU�
)RUWJHVFKULWWHQHU�RGHU�)HWLVFKLVW��%HL�GHU�$QPHOGXQJ�N|QQHQ�6LH�LQ
GHU�5HJHO�QHEHQ�GHP�%H]LHKXQJVVWDWXV�DXFK�2ULHQWLHUXQJ�
9RUOLHEHQ��:�QVFKH�XQG�(UIDKUXQJHQ�DQJHEHQ��GDPLW�HV�EHL�GHQ
HURWLVFKHQ�$EHQWHXHUQ�NHLQH�DOO]X�JUR�HQ�hEHUUDVFKXQJHQ�JLEW�
'DV�%H]DKOPRGHOO�VLHKW�PHLVW�VR�DXV��GDVV�0lQQHU�GHQ�*UR�WHLO�GHU
.RVWHQ��EHUQHKPHQ�XQG�)UDXHQ�ZHQLJ�ELV�QLFKWV�]DKOHQ�P�VVHQ�
'LHV�VROO�PHKU�)UDXHQ�DXI�GLH�6HLWHQ�ORFNHQ�XQG�HLQHP
0lQQHU�EHUVFKXVV�YRUEHXJHQ�

:HU�NHLQHQ�IHVWHQ�/HEHQVSDUWQHU�RGHU�HLQH�ODQJIULVWLJH�%H]LHKXQJ�VXFKW�
VRQGHUQ�HKHU�N|USHUOLFKH�9HUELQGXQJHQ��GHU�ZLUG�DP�HKHVWHQ�EHL�&DVXDO�
'DWLQJ�3RUWDOHQ�I�QGLJ�ZHUGHQ��ª&DVXDO©��HQJO��ª]ZDQJORV©��EHVFKUHLEW
VHKU�JXW��ZRUXP�HV�EHL�GLHVHQ�3ODWWIRUPHQ�JHKW��2E�2QH�1LJKW�6WDQGV�
$IIlUHQ��6HLWHQVSU�QJH�RGHU�)UHXQGVFKDIW���0HKU�DOV�.|USHUOLFKNHLWHQ
VROOHQ�KLHU�SULPlU�HUVW�PDO�QLFKW�DXVJHWDXVFKW�ZHUGHQ�



9RUVLFKW� EHLP� &DVXDO�'DWLQJ�
(V�JLEW�GUHL�ZHVHQWOLFKH�7\SHQ�YRQ�)DNH�3URILOHQ��GLH�DXI�&DVXDO�'DWLQJ�3RUWDOHQ
DJLHUHQ�

$QLPDWHXUH�� &RQWUROOHU�� 0RGHUDWRUHQ��ZHUGHQ�YRQ�GHU�MHZHLOLJHQ�6HLWH
LQLWLLHUW��VROOHQ�.XQGHQ�PHLVW�LQ�GLH�.RVWHQIDOOH�HLQHU�3UHPLXP�0LWJOLHGVFKDIW
ORFNHQ

,.0�6FKUHLEHU��VROOHQ�DXI�DQGHUH�:HEVHLWHQ�ORFNHQ��6LH�ZHUEHQ�.XQGHQ�DXI
DQGHUH�3RUWDOH�DE�XQG�HUKDOWHQ�GDI�U�HLQH�3URYLVLRQ��ª+H\�GX��LFK�ELQ�OHLGHU
NHLQ�3UHPLXP��/DVV�XQV�GRFK�DXI�HLQHU�DQGHUHQ�6HLWH�VFKUHLEHQ��ILQGH�GLFK
HFKW�WROO�©�

5RPDQFH�6FDPPHU��3URILOH�YRQ�UHDOHQ�3HUVRQHQ��PHLVW�0lQQHU�DXV
$IULND�)UDXHQ�DXV�2VWHXURSD���GLH�=HLW�LQYHVWLHUHQ��*HI�KOH�HYR]LHUHQ�XQG
QDFK�HLQHU�:HLOH�=DKOXQJVDXIIRUGHUXQJHQ�DXIJUXQG�HLQHV�ª1RWIDOOV©��HLQHV
ª3UREOHPV©�RGHU�bKQOLFKHP�VFKLFNHQ

$XFK�ZHU�HURWLVFKH�:�QVFKH�XQG�)DQWDVLHQ�DXVOHEHQ�P|FKWH��ZLUG�EHLP
&DVXDO�'DWLQJ�LQ�HLQHP�]XPHLVW�QLYHDXYROOHQ�8PIHOG�I�QGLJ�ZHUGHQ�
(JDO�RE�QXU�YLUWXHOO�GXUFK�HURWLVFKH�&KDWV�RGHU�LQ�5HDO�/LIH�'DWHV��+LHU
ZHUGHQ�7UlXPH�ZDKU��XQG�DOOHV�ZLUG�RIIHQ�XQG�HKUOLFK�NRPPXQL]LHUW�

�/DGHQ�6LH�EHL�&DVXDO�'DWLQJ�3RUWDOHQ�NHLQH�)RWRV�KRFK��DXI
GHQHQ�6LH�NODU�HUNHQQEDU�VLQG��9LHOH�&DVXDO�'DWLQJ�3RUWDOH�ELHWHQ
EHLP�+RFKODGHQ�%HDUEHLWXQJVZHUN]HXJ�XQG�)LOWHU�DQ��PLW�GHQHQ
6LH�VLFK�XQNHQQWOLFK�PDFKHQ�N|QQHQ��'DV�VROOWHQ�6LH�XQEHGLQJW
QXW]HQ��6LH�ZLVVHQ�QLH��ZHU�6LH�VRQVW�YLHOOHLFKW�DXI�GHU�6HLWH�ILQGHW
XQG�GDV�JHJHQ�6LH�YHUZHQGHW��1DW�UOLFK�N|QQHQ�6LH�GHP
HQWJHJHQKDOWHQ��GDVV�GLHVH�3HUVRQ�DXFK�DQJHPHOGHW�VHLQ�PXVV��XP
,KU�3URILO�]X�ILQGHQ��/HW]WHQGOLFK�ZDU�HU�RGHU�VLH�DEHU�YLHOOHLFKW�VR
VFKODX��DQRQ\P�DXI]XWUHWHQ�

6FKOLPPHU�LVW�HV�QXU��ZHQQ�$UEHLWVNROOHJHQ��9RUJHVHW]WH�RGHU
)DPLOLHQPLWJOLHGHU�]X�LQWLPH�(LQEOLFNH�YRQ�,KQHQ�JHZlKUW
EHNRPPHQ��'HVKDOE��)RWRV�DQRQ\PLVLHUHQ�XQG�RGHU�LQ�SULYDWH
)RWRDOEHQ�KRFKODGHQ�



:HU�VLFK�I�U�&DVXDO�'DWLQJ�HQWVFKHLGHW��VROOWH�EHL�GHU�$QPHOGXQJ�VHLQH
(UIDKUXQJHQ��:�QVFKH�XQG�9RUOLHEHQ�NODU�NRPPXQL]LHUHQ��8P
JHPHLQVDP�LQWLP�]X�ZHUGHQ��EHGDUI�HV�HLQHU�JHZLVVHQ�7UDQVSDUHQ]��XQG
DXFK�ZHQQ�PDQ�QXU�HLQHQ�NOHLQHQ�$XVVFKQLWW�GHV�/HEHQV�WHLOHQ�ZLOO�
VROOWH�GDV�GHQQRFK�KDUPRQLHUHQ��%HL�GHU�$QPHOGXQJ�N|QQHQ�6LH�]XPHLVW
VHKU�GHWDLOOLHUW�DQJHEHQ��ZHOFKH�VH[XHOOH�2ULHQWLHUXQJ�6LH�KDEHQ��ZHOFKH
5ROOH�6LH�VH[XHOO�HLQQHKPHQ��GRPLQDQW�� GHYRW�� 6ZLWFKHU���ZHOFKH
9RUOLHEHQ�XQG�ZHOFKH�*UHQ]HQ�6LH�KDEHQ�

�9RU�DOOHP�DXI�&DVXDO�'DWLQJ�3RUWDOHQ�VROOWHQ�6LH�P|JOLFKVW
WROHUDQW�VXFKHQ��2EJOHLFK�6LH�GLH�0|JOLFKNHLW�KDEHQ��JDQ]�JH]LHOW
QDFK�HLQHU�GRPLQDQWHQ��KHWHURVH[XHOOHQ�)UDX�YRQ������P�PLW
EORQGHQ�+DDUHQ�XQG�HLQH�2EHUZHLWH�YRQ�PLQGHVWHQV����'�]X
VXFKHQ��VROOWHQ�6LH�IOH[LEHO�EOHLEHQ��.RQ]HQWULHUHQ�6LH�VLFK�DXI�GLH
:�QVFKH��GLH�,KQHQ�ZLUNOLFK�ZLFKWLJ�VLQG�

&DVXDO�'DWLQJ�LVW�I�U�6LH�JHHLJQHW��ZHQQ�6LH�

GDV�(LQH�XQG�QLFKW�GHQ�(LQHQ�RGHU�GLH�(LQH�VXFKHQ
HURWLVFKH�)DQWDVLHQ�XQG�:�QVFKH�DXVOHEHQ�ZROOHQ
DXI�GHU�6XFKH�QDFK�HLQHP�6HLWHQVSUXQJ��HLQHU�$IIlUH�RGHU
)UHXQGVFKDIW��VLQG
P|JOLFKVW�VFKQHOO�XQG�XQNRPSOL]LHUW�6H[�ILQGHQ�P|FKWHQ
NHLQHQ�:HUW�DXI�([NOXVLYLWlW�OHJHQ

1DW�UOLFK�VLQG�WURW]�GHV�IULYROHQ�&KDUDNWHUV�5HVSHNW�XQG�1LYHDX
XQDEGLQJEDU�EHLP�&DVXDO�'DWLQJ��2EJOHLFK�GDV�3XEOLNXP�KLHU�EXQW
JHPLVFKW�LVW��ILQGHQ�6LH�DXFK�YLHOH�$NDGHPLNHU�XQG�*UR�YHUGLHQHU��GLH
NDUULHUHEHGLQJW�NHLQH�=HLW�I�U�HLQH�3DUWQHUVFKDIW�KDEHQ�XQG�GHVKDOE
XQYHUELQGOLFKH�'DWHV�EHYRU]XJHQ�



�%HL�&DVXDO�'DWLQJ�3RUWDOHQ�VROOWHQ�6LH�EHL�GHU�$QPHOGXQJ�VWHWV
DXI�GLH�$*%�XQG�ª8QWHUKDOWXQJVULFKWOLQLHQ©�DFKWHQ��2IW�YHUVWHFNW
VLFK�KLHU�HLQ�+LQZHLV�GDUDXI��RE�GLH�3ODWWIRUP�VHOEVW�VRJHQDQQWH
0RGHUDWRULQQHQ�RGHU�$QLPDWHXULQQHQ�VFKDOWHW��:DV�KDUPORV�NOLQJW�
LVW�PHLVW�PLW�HLQHU�.RVWHQIDOOH�YHUEXQGHQ��JXWDXVVHKHQGH��EH]DKOWH
0LWDUEHLWHU,QQHQ�GHU�6HLWH�ORFNHQ�LQ�WHXUH�$ERQQHPHQWV�XQG�.lXIH�
0DQFKPDO�JLEW�HV�GDYRQ�VR�YLHOH��GDVV�GHU�.RQWDNW�]X�UHDOHQ
)UDXHQ��GLH�PDQ�DXFK�WUHIIHQ�NDQQ��DXVJHVFKORVVHQ�LVW��'DV�DNWLYH
1XW]HQ�GLHVHU�0HWKRGH�]XU�*HZLQQVWHLJHUXQJ�PXVV�DOOHUGLQJV�LQ
GHQ�$*%�DQJHJHEHQ�ZHUGHQ��ZHVZHJHQ�GDV�'XUFKOHVHQ�GLHVHU
VLQQYROO�LVW�

=X�GHQ�EHOLHEWHVWHQ�GHXWVFKHQ�&DVXDO�'DWLQJ�6HLWHQ�JHK|UHQ�

&�'DWH��KWWSV���ZZZ�F�GDWH�GH��

6HKU�YLHOH�GHXWVFKH�0LWJOLHGHU�DXI�GHU�6XFKH
9LHOH�0LWJOLHGHU�VXFKHQ�QDFK�HLQHP�6HLWHQVSUXQJ�RGHU�HLQHU
$IIlUH
'LH�PHLVWHQ�0LWJOLHGHU�VLQG�]ZLVFKHQ����XQG����-DKUHQ
/DXW�&�'DWH������0lQQHU�������)UDXHQ
6HKU�EHP�KW��YLHOH�)UDXHQ�DQ�%RUG�]X�KROHQ

&�'DWH�EU�VWHW�VLFK�PLW�HLQHU�(UIROJVFKDQFH�YRQ�������ZREHL�GLHV
GHP�$QWHLO�GHU�3UHPLXP�0LWJOLHGHU�HQWVSULFKW��GLH�LQ�GHQ�HUVWHQ
VLHEHQ�7DJHQ�HLQH�$QWZRUW�HUKDOWHQ��'HQQRFK�JHK|UW�GDV�����
JHJU�QGHWH�3RUWDO�]X�GHQ�3LRQLHUHQ�GHV�&DVXDO�'DWLQJV�XQG�NDQQ�PLW
YLHOHQ�0LWJOLHGHUQ��DEHU�DXFK�QLYHDXYROOHQ�XQG�DWWUDNWLYHQ�6LQJOHV
�EHU]HXJHQ�
'LH�$QPHOGXQJ�EHL�&�'DWH�LVW�]XQlFKVW�I�U�)UDXHQ�XQG�0lQQHU
NRVWHQORV�XQG�XQNRPSOL]LHUW��3HU�.OLFN�JHEHQ�6LH�DQ��ZDV�6LH�VXFKHQ
XQG�ZHOFKH�9RUOLHEHQ�6LH�KDEHQ��1HEHQ�GLVNUHWHQ�$IIlUHQ��'DWHV�PLW
6LQJOHV�XQG�)OLUWV�VLQG�KLHU�DXFK�%'60�6SLHOH��&DP�6H[�RGHU
HURWLVFKH�&KDWV�LP�$QJHERW��$QVFKOLH�HQG�EHVWLPPHQ�6LH�DQKDQG

https://www.c-date.de/


YRQ�%LOGHUQ�,KUHQ�ªHURWLVFKHQ�7\S©�YRQ�NODVVLVFK��EHU�URPDQWLVFK
ELV�ZLOG�XQG�H[SHULPHQWLHUIUHXGLJ�XQG�ODGHQ�HLQ�3URILOIRWR�KRFK�
%HL�&�'DWH�N|QQHQ�6LH��DQGHUV�DOV�EHL�DQGHUHQ�&DVXDO�'DWLQJ�
3RUWDOHQ��QLFKW�DNWLY�IUHL�QDFK�DQGHUHQ�8VHUQ�VXFKHQ��VRQGHUQ
HUKDOWHQ�DQKDQG�,KUHU�HLJHQHQ�$QJDEHQ�3DUWQHUYRUVFKOlJH��PLW�GHQHQ
6LH�GDQQ�LQ�.RQWDNW�WUHWHQ�N|QQHQ��hEULJHQV��1XU�����GHU�&�'DWH�
8VHU�JHKHQ�DXI�1DFKULFKWHQ�RKQH�3URILOELOG�HLQ�

�$XFK�DXI�&DVXDO�'DWLQJ�3RUWDOHQ�JLEW�HV�KlXILJ�)DNH�3URILOH�
7LSSV��ZLH�6LH�HLQ�VROFKHV�HUNHQQHQ�N|QQHQ��ILQGHQ�6LH�LQ�.DSLWHO
���

-R\FOXE��KWWSV���ZZZ�MR\FOXE�GH�

6HKU�YLHOH�0LWJOLHGHU�DXV�'HXWVFKODQG��gVWHUUHLFK�XQG�GHU
6FKZHL]
+RKH�$NWLYLWlW�GHU�0LWJOLHGHU
9LHOH�6ZLQJHU�3DDUH��6LQJOHV�MHGHQ�$OWHUV��3URIHVVLRQHOOH�
)HWLVFKLVWHQ�XQG�%'60�/LHEKDEHU
0LWJOLHGHU�LP�6FKQLWW�]ZLVFKHQ����XQG����-DKUHQ��DXFK�KLHU
HLQ�OHLFKWHU�0lQQHU�EHUVFKXVV

-R\FOXE�ZLUG�YRQ�GHQ�1XW]HUQ�JHUQH�DOV�ª)DFHERRN�I�U�(UZDFKVHQH©
WLWXOLHUW�XQG�LVW�VRZRKO�3ODWWIRUP�DOV�DXFK�1HW]ZHUN�I�U�DOOH��GLH
HURWLVFKHV�9HUJQ�JHQ�VXFKHQ��6LH�ILQGHQ�KLHU�3DDUH��6ZLQJHU�
)RWRJUDIHQ��)HWLVFKLVWHQ��3RUQRGDUVWHOOHU,QQHQ��6ZLQJHUNOXEV�XQG
DQGHUH�3URIHVVLRQHOOH��N|QQHQ�VLFK�DEHU�YRU�DOOHP�PLW�DQGHUHQ
6LQJOHV�DXVWDXVFKHQ��WUHIIHQ�XQG�GDWHQ�
'LH�$QPHOGXQJ�LVW�ODQJZLHULJ��ZHLO�QHEHQ�$XVVHKHQ��1HLJXQJHQ�
)LJXU�XQG�VH[XHOOHU�2ULHQWLHUXQJ�YRU�DOOHP�DXFK�9RUOLHEHQ�VHKU
GHWDLOOLHUW�YRQ�ª6WHK�LFK�GUDXI©��EHU�ª0|FKWH�LFK�JHUQH�SURELHUHQ©
ELV�ª*HKW�JDU�QLFKW©�DQJHJHEHQ�XQG�HLQJHVWXIW�ZHUGHQ�N|QQHQ�
1DFKIROJHQG�N|QQHQ�6LH�DXFK�QDFK�JHQDXHQ�9RUOLHEHQ�VXFKHQ�XQG�VR
*OHLFKJHVLQQWH�ILQGHQ�

https://www.joyclub.de/


'D�VRZRKO�9HUDQVWDOWHU�DOV�DXFK�.OXEV�LP�-R\FOXE�DQJHPHOGHW�VLQG�
YHUI�JW�GLH�&RPPXQLW\��EHU�'HXWVFKODQGV�EHVWHQ
9HUDQVWDOWXQJVNDOHQGHU��EHL�GHP�6LH�VLFK�I�U�(YHQWV�DQPHOGHQ�XQG
DXFK�'DWH�*HVXFKH�DXIJHEHQ�N|QQHQ�
'LH�&RPPXQLW\�LP�-R\FOXE�VXFKW�LQ�6DFKHQ�(URWLN�XQG�$XVWDXVFK
LKUHV�*OHLFKHQ��1LFKW�QXU�ZHUGHQ�XQ]lKOLJH�)RWRV��9LGHRV�XQG
/LYHVWUHDPV�KRFKJHODGHQ��VRQGHUQ�GLH�0LWJOLHGHU�WUDJHQ�LQ�*UXSSHQ
XQG�)RUHQ�]XU�*HPHLQVFKDIW�EHL�
-R\FOXE�KDW�QDFK�HLJHQHQ�$QJDEHQ�PHKU�DOV�����0LOOLRQHQ
0LWJOLHGHU��ZRYRQ�PHKU�DOV���������WlJOLFK�DNWLY�VLQG��7lJOLFK
ZHUGHQ�PHKU�DOV�������(YHQWV�HLQJHVWHOOW��XQG������GHU�GRUW
UHJLVWULHUWHQ�'DPHQ�VROOHQ�EHUHLWV�UHDOH�'DWHV�JHKDEW�KDEHQ�
'LH�NRVWHQIUHLH�%DVLV�0LWJOLHGVFKDIW�XPIDVVW�I�U�)UDXHQ�ZHVHQWOLFK
PHKU�)XQNWLRQHQ��DXFK�LVW�GLH�NRVWHQSIOLFKWLJH�3UHPLXP�9HUVLRQ�I�U
3DDUH�XQG�)UDXHQ�J�QVWLJHU�DOV�I�U�6LQJOH�0lQQHU��:HU�HLQ�JHSU�IWHV
3URILO�KDW��]DKOW�ZHQLJHU��ZHVZHJHQ�HV�KLHU�ZRKO�DXFK�NDXP�QLFKW
YHULIL]LHUWH�)DNH�3URILOH�JLEW�

�%LV�]XP�����'H]HPEHU������JHK|UWH�6HFUHW�GH�PLW�NQDSS�HLQHU
0LOOLRQ�0LWJOLHGHUQ�]X�GHQ�GHXWVFKHQ�0DUNWI�KUHUQ�LQ�SXQFWR
&DVXDO�'DWLQJ��'LH�6HLWH�ZDU�7HLO�GHU�)ULHQG6FRXW���*PE+�XQG
YRU�DOOHP�GXUFK�GLH�LNRQLVFKH�YHQH]LDQLVFKH�6SLW]HQPDVNH
EHNDQQW��GLH�LP�/RJR�YRUKDQGHQ�ZDU�

'LH�*UHQ]HQ�]ZLVFKHQ�&DVXDO�'DWLQJ�6HLWHQ��2QOLQH�6ZLQJHUNOXEV�
)HWLVFK�3RUWDOHQ�XQG�(URWLN�6HLWHQ�VLQG�RIW�IOLH�HQG��ZREHL�YLHOH
3ODWWIRUPHQ�DXFK�I�U�YHUVFKLHGHQH�$QJHERWH�XQG�6XFKHQ�JHHLJQHW�VLQG�
2QOLQH�'DWLQJ�9HUJOHLFKVVHLWHQ�ZLH�=8�=:(,7�GH�RGHU�'DWLQJMXQJOH�GH
KHOIHQ�GDEHL��GDV�ULFKWLJH�3RUWDO�]X�ILQGHQ��XQG�NOlUHQ�WUDQVSDUHQW��EHU
.RVWHQ��0LWJOLHGHU�XQG�'DWHQVFKXW]�DXI�

http://secret.de/
http://zu-zweit.de/
http://datingjungle.de/


�$OOH�&DVXDO�'DWLQJ�6HLWHQ�VLQG�HUVW�IUHL�DE����-DKUHQ��GD�PDQ
]XPHLVW�=XJDQJ�]X�H[SOL]LWHQ�,QKDOWHQ�HUKlOW��/HLGHU�QHKPHQ�HV
DEHU�QLFKW�DOOH�3RUWDOH�VRQGHUOLFK�HUQVW�PLW�GHP�-XJHQGVFKXW]�XQG
IRUGHUQ�EHL�GHU�$QPHOGXQJ�NHLQH�$OWHUVYHULIL]LHUXQJ�HLQ��'DV�LVW�LQ
2UGQXQJ��VRIHUQ�H[SOL]LWH�%LOGHU��9LGHRV�XQG�,QKDOWH�HUVW�JHJHQ
$OWHUVQDFKZHLV�DXI�GHU�6HLWH�]XJlQJOLFK�JHPDFKW�ZHUGHQ��,VW�GDV
QLFKW�GHU�)DOO��ODQGHQ�GLH�:HEVLWHV�GXUFK�GHQ�GHXWVFKHQ
9HUEUDXFKHUVFKXW]�DXI�GHP�GHXWVFKHQ�,QGH[�

0DQFKPDO�ZLUG�EHL�&DVXDO�'DWLQJ�HLQIDFK�]X�YLHO�VSH]LILVFKHV�:LVVHQ
YRUDXVJHVHW]W��XQG�EHVWLPPWH�9RUOLHEHQ��)HWLVFKH�XQG�6SLHODUWHQ�ZHUGHQ
QLFKW�ZHLWHU�HUOlXWHUW��,Q�7DEHOOH�����ILQGHQ�6LH�GLH�JlQJLJVWHQ
$EN�U]XQJHQ�XQG�&KLIIUHQ�

.�U]HO�&KLIIUH (UNOlUXQJ

$2��%% $OOHV�RKQH��%DUHEDFN��*HVFKOHFKWVYHUNHKU�RKQH�.RQGRP�

$9 $QDOYHUNHKU

%%& %LJ�%ODFN�&RFN�±�VFKZDU]HU�0DQQ�PLW�JUR�HP�3HQLV

%%: %LJ�%HDXWLIXO�:RPDQ�±�)UDX�PLW�VWDUNHP�hEHUJHZLFKW

%'60 %RQGDJH��'RPLQDQFH�XQG�6DGRPDVR�RGHU�DXFK�'RPLQDWLRQ�DQG
6XEPLVVLRQ

%RWWRP�7RS 3DVVLYHU�3DUWQHU�DNWLYHU�3DUWQHU

&6 &RPSXWHUVH[��&DPVH[�RGHU�&KDWVH[�±�GLJLWDOH�(URWLN

'RPLQDQW�'HYRW 0DFKWJHI�JH�XQG��SRVLWLRQ�YRQ�GRPLQLHUHQGHP�XQG�XQWHUZ�UILJHP
3DUWQHU

))0�00) 'UHLHU�PLW�)UDX�)UDX�0DQQ�RGHU�0DQQ�0DQQ�)UDX

*%�*6 *DQJEDQJ�*UXSSHQVH[

*9 *HVFKOHFKWVYHUNHKU

+h +HUUHQ�EHUVFKXVV

.DYLDU (URWLVFKHV�6SLHO�PLW�([NUHPHQWHQ

0)0) 3DDUVH[�PLW�]ZHL�0lQQHUQ�XQG�]ZHL�)UDXHQ

0,/) 0RP�,
G�/LNH�WR�)XFN�±�HLQH�DWWUDNWLYH��UHLIHUH�)UDX�RGHU�0XWWHU



.�U]HO�&KLIIUH (UNOlUXQJ

1DWXUVHNW (URWLVFKHV�6SLHO�PLW�8ULQ

216 2QH�1LJKW�6WDQGV

3RO\DPRULH /LHEHVEH]LHKXQJ�]X�PHKUHUHQ�3DUWQHUQ�PLW�GHUHQ�:LVVHQ�XQG
(LQYHUVWlQGQLV

37 3DUWQHUWDXVFK�±�YRU�DOOHP�EHL�6ZLQJHUQ

5LPPLQJ 'DV�/LHENRVHQ�GHV�$QXV�PLW�GHU�=XQJH

56 5ROOHQVSLHOH

60 6DGRPDVR

6TXLUWLQJ :HLEOLFKH�(MDNXODWLRQ

76�7� 7HOHIRQVH[�RGHU�WUDQVVH[XHOO

9DQLOOD %O�PFKHQVH[

7DEHOOH� �����&KLIIUHQ�GHU�&DVXDO�'DWLQJ�:HOW

(LQ� NOHLQHU� hEHUEOLFN
'LH�.DWHJRULHQ�3DUWQHUYHUPLWWOXQJ��6LQJOHE|UVH�XQG�&DVXDO�'DWLQJ�VLQG
GLH�GUHL�ª*UXQGSIHLOHU©�GHV�PRGHUQHQ�2QOLQH�'DWLQJV��-HGH�'DWLQJ�6HLWH
OlVVW�VLFK�WKHRUHWLVFK�HLQHU�GLHVHU�.DWHJRULHQ�]XRUGQHQ��DXFK�'DWLQJ�
$SSV�

'LH�ZLFKWLJVWHQ�0HUNPDOH�XQG�8QWHUVFKHLGXQJVNULWHULHQ�VLQG�LQ�7DEHOOH
����NXU]�]XVDPPHQJHIDVVW�

'DWLQJ�.DWHJRULH 3DUWQHUYHUPLWWOXQJ 6LQJOHE|UVH &DVXDO�'DWLQJ

:DV�ZLUG�JHVXFKW" /DQJIULVWLJH
%H]LHKXQJHQ

)OLUWV�PLW�$XVVLFKW
DXI�PHKU

(URWLVFKH
$EHQWHXHU�
6HLWHQVSU�QJH�XQG
$IIlUHQ

$QPHOGXQJ�XQG
3URILOHUVWHOOXQJ

:LVVHQVFKDIWOLFKHU
3HUV|QOLFKNHLWVWHVW

.HLQ
3HUV|QOLFKNHLWVWHVW�
YLHO�)UHLWH[W

.HLQ
3HUV|QOLFKNHLWVWHVW�
YLHOH�YRUJHIHUWLJWH
$XVZDKONDWHJRULHQ



'DWLQJ�.DWHJRULH 3DUWQHUYHUPLWWOXQJ 6LQJOHE|UVH &DVXDO�'DWLQJ

$XVZDKO�GHU�.RQWDNWH 0DWFKLQJ�XQG
3DUWQHUYRUVFKOlJH
DQKDQG�GHV
3HUV|QOLFKNHLWVWHVWV

.RQWDNWH�ZHUGHQ
PHLVW�VHOEVW
JHVXFKW�

.RQWDNWH�ZHUGHQ
HQWZHGHU�DQKDQG
GHU�9RUOLHEHQ
YRUJHVFKODJHQ
RGHU�VHOEVW
JHVXFKW�

$OWHU $E����
$OWHUVGXUFKVFKQLWW
PHLVW�EHL�FD����
-DKUHQ

7HLOZHLVH�DE����
$OWHUVGXUFKVFKQLWW
OLHJW�PHLVW�XQWHU����

$E����
$OWHUVGXUFKVFKQLWW
OLHJW�]ZLVFKHQ���
XQG����

*HVFKOHFKWHUYHUKlOWQLV $XVJHJOLFKHQ 0HLVW�HWZDV�PHKU
0lQQHU��)UDXHQ
ZHUGHQ�DEHU�PLW
J�QVWLJHUHQ�3UHLVHQ
RGHU�NRVWHQORVHQ
)XQNWLRQHQ�JHORFNW�

(KHU�DXVJHJOLFKHQ�
GD�VLFK�)UDXHQ
NRVWHQORV
DQPHOGHQ�N|QQHQ

3UHLVNODVVH *HKREHQH�3UHLVH .RVWHQORV�ELV
QLHGULJH�3UHLVH

0LWWOHUH�ELV
JHKREHQH�3UHLVH
I�U�0lQQHU��)UDXHQ
]DKOHQ�PHLVW
QLFKWV�

7DEHOOH� �����9HUJOHLFKHQGH�hEHUVLFKW�GHU�'DWLQJ�.DWHJRULHQ

:DV� GLH� PHLVWHQ� 2QOLQH�'DWHU� VXFKHQ
,Q�HLQHU�=8�=:(,7�GH�2QOLQH�'DWLQJ�6WXGLH�YRQ������ZXUGHQ��EHU��������)DFHERRN�
3URILOH�DQDO\VLHUW�XQG�����0LOOLRQHQ�'DWHQVlW]H�DXVJHZHUWHW��'LH�6WXGLH�]HLJWH��GDVV
0lQQHU�RQOLQH�YRU�DOOHP�DXI�XQYHUELQGOLFKHQ�6H[�DXV�VLQG��ZlKUHQG�)UDXHQ�HKHU
ODQJIULVWLJH�%H]LHKXQJHQ�VXFKHQ��-H�QDFKGHP�ZDV�0DQQ�XQG�)UDX�ZROOHQ��VXFKHQ�6LH
VLFK�HLQ�HQWVSUHFKHQGHV�2QOLQH�3RUWDO�DXV��$Q�XQG�I�U�VLFK�LVW�GLH�9HUWHLOXQJ�YRQ
2QOLQH�'DWHUQ�DXI�&DVXDO�'DWLQJ�3RUWDOH���������6LQJOHE|UVHQ��������XQG
3DUWQHUYHUPLWWOXQJHQ��������DEHU�DQQlKHUQG�JOHLFK�

:HU� QXW]W� ZHOFKHV� $QJHERW"
9HUVFKLHGHQH�4XHOOHQ�OLHIHUQ�GDKLQJHKHQG�XQWHUVFKLHGOLFKH�(UJHEQLVVH��ZHOFKHV
*HVFKOHFKW�VLFK�YRUQHKPOLFK�I�U�ZHOFKH�'DWLQJ�6SDUWH�XQG��$EVLFKWHQ�LQWHUHVVLHUW�



'XUFK�GLH�]XQHKPHQGH�$N]HSWDQ]�QLFKW�HKHOLFKHU�VH[XHOOHU�%H]LHKXQJHQ�VLQG�)UDXHQ
VRZLH�0lQQHU�GHP�&DVXDO�'DWLQJ�QLFKW�DEJHQHLJW�

7HQGHQ]LHOO�PHOGHQ�VLFK�DEHU�GHQQRFK�0lQQHU�EHL�6LQJOHE|UVHQ�XQG�&DVXDO�'DWLQJ�
6HLWHQ�DQ��ZRKLQJHJHQ�)UDXHQ�HKHU�HLQH�IHVWH�3DUWQHUVFKDIW�VXFKHQ�

6SH]LHOOH� 'DWLQJ�6HLWHQ� XQG
1LVFKHQ�'DWLQJ

1HEHQ�GHQ�JUR�HQ�'DWLQJ�$QELHWHUQ�JLEW�HV�DXFK�YLHOH�3ODWWIRUPHQ��GLH
LKUHQ�)RNXV�QHEVW�GHP�6XFKHQ�XQG�)LQGHQ�YRQ�DQGHUHQ�6LQJOHV�DXI
VSH]LHOOH�9RUOLHEHQ��+REE\V�XQG�(LQVWHOOXQJHQ�OHJHQ�

/*%74�
1DW�UOLFK�JLEW�HV�DXFK�HLQHQ�JUR�HQ�0DUNW�I�U�/*%74���(JDO�RE�HU�LKQ
VXFKW�RGHU�VLH�VLH�RGHU�ZHOFKH�3URQRPLQD�XQG�3HUVRQHQ�HLQDQGHU�VXFKHQ�
GXUFK�2QOLQH�'DWLQJ�ILQGHW�MHGHU�7RSI�VHLQHQ�'HFNHO��1DW�UOLFK�N|QQHQ
TXHHUH�3HUVRQHQ�DXFK�DXI�GHQ��EOLFKHQ�'DWLQJ�6HLWHQ�LKU�SDVVHQGHV
*HJHQVW�FN�VXFKHQ��VR�ELHWHQ�YLHOH�JUR�H�3DUWQHUYHUPLWWOXQJHQ�
6LQJOHE|UVHQ�XQG�DXFK�&DVXDO�'DWLQJ�6HLWHQ�JOHLFKJHVFKOHFKWOLFKH
6XFKH�DQ��$EHU�HV�JLEW�DXFK�HLQLJH�3RUWDOH��GLH�VLFK�DXVVFKOLH�OLFK�DXI
/*%74��VSH]LDOLVLHUW�KDEHQ��VLHKH�7DEHOOH������

�:HU�HV�JHUQH�XQNRQYHQWLRQHOO�PDJ��VROOWH�VLFK�DXI�*OHLFKNODQJ�GH
XPVHKHQ��KWWSV���ZZZ�JOHLFKNODQJ�GH���'LH�6HLWH�YHUVFKUHLEW
VLFK�QLFKW�OHGLJOLFK�GHU�3DUWQHUVXFKH��VRQGHUQ�DXFK�GHP�.Q�SIHQ
YRQ�)UHXQGVFKDIWHQ�XQG�GHP�)LQGHQ�YRQ�5HLVHSDUWQHUQ��$QGHUV�DOV
EHL�DQGHUHQ�'DWLQJ�6HLWHQ�VHW]W�GLH�3ODWWIRUP�DXI�HLQ�VWDUNHV
&RPPXQLW\�*HI�KO�GHU�0LWJOLHGHU��GHQHQ�0LWPHQVFKOLFKNHLW�
)UHXQGOLFKNHLW�XQG�6ROLGDULWlW�EHVRQGHUV�DP�+HU]HQ�OLHJHQ�

:DV�*OHLFKNODQJ�DQGHUHQ�3ODWWIRUPHQ�YRUDXV�KDW��LVW��GDVV�PDQ�KLHU
EHLP�$QOHJHQ�VHLQHV�HLJHQHQ�3URILOV�XQG�DXFK�GHV�6XFKSURILOV
JH]LHOW�DXI�DOWHUQDWLYH�/HEHQVHLQVWHOOXQJHQ�HLQJHKHQ�NDQQ��8QG�GDV
DXFK��ZHQQ�PDQ�4XHUGHQNHU��)UHLJHLVW�RGHU�HLQ�EHZXVVW�OHEHQGHU

http://gleichklang.de/
https://www.gleichklang.de/


0HQVFK�LVW��GHVVHQ�/LIHVW\OH�ZLH�DXFK�LPPHU�YRP�0DLQVWUHDP
DEZHLFKW�

'DWLQJ�
6HLWH .XU]EHVFKUHLEXQJ

JD\3DUVKLS (LQ�$EOHJHU�YRQ�3DUVKLS��QLYHDXYROOH�3DUWQHUYHUPLWWOXQJ�I�U
KRPRVH[XHOOH�6LQJOHV
KWWSV���JD\�SDUVKLS�GH�

OHVDULRQ (LQH�GHU�JU|�WHQ�3DUWQHUE|UVHQ�I�U�OHVELVFKH�6LQJOHV�LQ�'HXWVFKODQG�I�U
)UHXQGVFKDIW��6SD���/LHEH�XQG�(URWLN
KWWSV���GH�OHVDULRQ�FRP�

*D\�GH 0RGHUQH�'DWLQJ�6HLWH�PLW�VHKU�DNWLYHU�&RPPXQLW\�I�U�KRPRVH[XHOOH
0lQQHU�DXI�GHU�6XFKH�QDFK�(URWLN
KWWSV���ZZZ�JD\�GH�

3ODQHWURPHR (KHPDOV�*D\URPHR��&RPPXQLW\�I�U�+RPRVH[XHOOH�PLW�(YHQWV�XQG
5HLVHDQJHERWHQ
KWWSV���ZZZ�SODQHWURPHR�FRP�

*ULQGU (LQH�GHU�JU|�WHQ�*D\�$SSV�±�DXFK�I�U�4XHHUV�XQG�%LVH[XHOOH�DXI�GHU
6XFKH�QDFK�/LHEH�XQG�(URWLN
KWWSV���ZZZ�JULQGU�FRP�

7DEHOOH� �����'LH�JU|�WHQ�/*%74��'DWLQJ�$SSV�XQG��6HLWHQ�LQ�'HXWVFKODQG

&KULVWOLFKH� 'DWLQJ�6HLWHQ
,Q�'HXWVFKODQG�OHEHQ�PHKU�DOV����0LOOLRQHQ�&KULVWHQ��GLH�EHL�GHU
3DUWQHUVXFKH�RQOLQH�XQWHU�8PVWlQGHQ�DXFK�JUR�HQ�:HUW�DXI�HLQH
lKQOLFKH�(LQVWHOOXQJ�]XP�*ODXEHQ�OHJHQ��2EJOHLFK�EHL�QDKH]X�DOOHQ
'DWLQJ�6HLWHQ�QDFK�UHOLJL|VHQ�$QVLFKWHQ�JHIUDJW�ZLUG��ZLUG�QLFKW�OHLFKW
HUVLFKWOLFK��ZLH�HUQVW�HV�GLH�1XW]HU�PLW�LKUHP�*ODXEHQ�QHKPHQ��$QGHUV
VLHKW�HV�EHL�GLHVHQ�3ODWWIRUPHQ�DXV�

+LPPOLVFK�3ODXGHUQ��KWWSV���ZZZ�KLPPOLVFK�SODXGHUQ�GH�

&KULVW�VXFKW�&KULVW��KWWSV���ZZZ�FKULVW�VXFKW�FKULVW�GH�

&KULVWOLFKH�3DUWQHUVXFKH��KWWSV���ZZZ�FKULVWOLFKH�
SDUWQHUVXFKH�GH�

https://gay.parship.de/
https://de.lesarion.com/
https://www.gay.de/
https://www.planetromeo.com/
https://www.grindr.com/
https://www.himmlisch-plaudern.de/
https://www.christ-sucht-christ.de/
https://www.christliche-partnersuche.de/


)XQN\ILVK��KWWSV���ZZZ�IXQN\ILVK�GH�

&KULQJOHV��KWWSV���ZZZ�FKULQJOHV�GH�

�$XI�PDQFKHQ�FKULVWOLFKHQ�'DWLQJ�6HLWHQ�ZHUGHQ�3HUVRQHQ
GLVNULPLQLHUW��GLH�QLFKW�KHWHURVH[XHOO�VLQG��(V�JLEW�)lOOH��LQ�GHQHQ
$GPLQV�XP�/|VFKXQJ�YRQ�)RUHQSRVWLQJV�XQG�|IIHQWOLFKHQ
%HNDQQWPDFKXQJHQ��HWZD�LP�'DWLQJ�3URILO��ELWWHQ��GD�VLH�GDV�3URILO
DQVRQVWHQ�HQWIHUQHQ�

3DUWQHUYHUPLWWOXQJ� 2VWHXURSD
)�U�0lQQHU��GLH�JHUQH�HLQH�RVWHXURSlLVFKH�)UDX�NHQQHQOHUQHQ�ZROOHQ�
JLEW�HV�RQOLQH�PLWWOHUZHLOH�HLQHQ�JUR�HQ�0DUNW��=X�GHQ�EHOLHEWHVWHQ
6HLWHQ�JHK|UHQ�

(XURGDPHQ�FRP��KWWSV���ZZZ�HXURGDPHQ�FRP�

5XVVLDQFXSLG��KWWSV���ZZZ�UXVVLDQFXSLG�FRP�GH�

0DPED��KWWSV���ZZZ�PDPED�UX�GH

,QWHUIULHQGVKLS��KWWSV���ZZZ�LQWHUIULHQGVKLS�GH�

0\3RORQLD�GH��KWWSV���ZZZ�P\SRORQLD�GH�

�6ROOWHQ�6LH�VLFK�H[SOL]LW�I�U�RVWHXURSlLVFKH�)UDXHQ�LQWHUHVVLHUHQ�
P�VVHQ�6LH�VLFK�GDUDXI�HLQVWHOOHQ��YLHO�*HOG�]X�]DKOHQ��XP�,KUH
7UDXPIUDX�NHQQHQ]XOHUQHQ��'HQQ��:HU�HLQ�'DWH�ZLOO��PXVV�LQ�GHU
5HJHO�DXFK�HLQH�'ROPHWVFKHULQ�EH]DKOHQ��RKQH�GLH�HLQ�7UHIIHQ�QLFKW
]XVWDQGH�NRPPHQ�ZLUG��6HOEVWYHUVWlQGOLFK�P�VVHQ�DXFK�GLH�5HLVH�
XQG�DQGHUH�.RVWHQ�I�U�GLH�+HU]HQVGDPH�XQG�LKUH�%HJOHLWXQJ
JH]DKOW�ZHUGHQ��VHLHQ�HV�*HE�KUHQ�I�U�HLQ�9LVXP��I�U�GLH
8QWHUNXQIW�RGHU�WHLOZHLVH�DXFK�I�U�GHQ�JHVDPWHQ�$XIHQWKDOW�

'DWLQJ� ���

https://www.funkyfish.de/
https://www.chringles.de/
https://www.eurodamen.com/
https://www.russiancupid.com/de/
https://www.mamba.ru/de
https://www.interfriendship.de/
https://www.mypolonia.de/


:HU�QLFKW�]XU�*HQHUDWLRQ�GHU�ª'LJLWDO�1DWLYHV©�JHK|UW�XQG�GHQQRFK�GLH
9RUWHLOH�GHV�2QOLQH�'DWLQJV�QXW]HQ�ZLOO��ZLUG�VLFK�DXI�3RUWDOHQ�I�U
6LQJOHV��EHU����DP�ZRKOVWHQ�I�KOHQ�

��SOXV�7UHII��KWWSV���ZZZ���SOXV�WUHII�GH�

/HEHQVIUHXGH����KWWSV���ZZZ�OHEHQVIUHXGH���GH�

=ZHLVDP�GH��KWWSV���ZZZ�]ZHLVDP�GH�

6LOEHU6LQJOHV��KWWSV���ZZZ�VLOEHUVLQJOHV�GH�

=XVDPPHQ�GH��KWWSV���ZZZ�]XVDPPHQ�GH�

2QOLQH�6ZLQJHUNOXEV
3RUWDOH�I�U�3DDUH�XQG�6LQJOHV��GLH�JHUQH�]XVDPPHQ�XQG�PLWHLQDQGHU
VZLQJHQ�ZROOHQ�

-R\FOXE��KWWSV���ZZZ�MR\FOXE�GH�

6'&��KWWSV���ZZZ�VGF�FRP�GH�

3RSSHQ�GH��KWWSV���ZZZ�SRSSHQ�GH�

3RUWDOH� I�U� hEHUJHZLFKWLJH
:HU�EHL�GHU�3DUWQHUVXFKH�NHLQH�/XVW�DXI�%RG\VKDPLQJ�XQG�0REELQJ�KDW�
VHLQH�.XUYHQ�OLHEW�XQG�DXI�&XUY\�)UDXHQ�RGHU�0lQQHU�VWHKW��ILQGHW�KLHU
VHLQ�*O�FN�

5XEHQVIDQ��KWWSV���ZZZ�UXEHQVIDQ�GH�

0ROOLSDUWQHU��KWWS���ZZZ�PROOLSDUWQHU�GH�

PROO\/RYH��KWWSV���ZZZ�PROO\ORYH�GH�

)�U� 0HQVFKHQ� PLW� %HKLQGHUXQJ
0HQVFKHQ�PLW�+DQGLFDS�XQG�%HKLQGHUXQJ�ILQGHQ�DXI�GLHVHQ�6HLWHQ
&RPPXQLW\V�I�U�$XVWDXVFK��'DWLQJ��/LHEH�XQG�)UHXQGVFKDIW�

+DQGLFDS/RYH��KWWSV���ZZZ�KDQGLFDS�ORYH�GH�

https://www.50plus-treff.de/
https://www.lebensfreude50.de/
https://www.zweisam.de/
https://www.silbersingles.de/
https://www.zusammen.de/
https://www.joyclub.de/
https://www.sdc.com/de/
https://www.poppen.de/
https://www.rubensfan.de/
http://www.mollipartner.de/
https://www.mollylove.de/
https://www.handicap-love.de/


*/�6+�GH��KWWS���ZZZ�JO�VK�GH�

)OLUW�3URMHNW�GH��KWWSV���ZZZ�IOLUW�SURMHNW�GH�

)�U� 6LQJOHV� PLW� :XQVFK� QDFK� $OWHUVXQWHUVFKLHG
$OW�VXFKW�MXQJ�XQG�DQGHUVUXP��(JDO�RE�HLQ�MXQJHU�0DQQ�HLQH�UHLIHUH
'DPH�VXFKW��&RXJDU�'DWLQJ��RGHU�HLQ�UHLIHUHU�+HUU�HLQH�MXQJH�)UDX
�6XJDU�'DWLQJ���3RUWDOH�I�U�6LQJOHV�PLW�$OWHUVXQWHUVFKLHG�HUIUHXHQ�VLFK
RQOLQH�KRKHU�%HOLHEWKHLW�

&RXJDU�'DWHV��KWWSV���ZZZ�FRXJDU�GDWHV�GH�

5HLIHIUDXHQ��KWWSV���ZZZ�UHLIHIUDXHQ�FRP�

&RXJDUWUHIIHQ�GH��KWWSV���ZZZ�FRXJDUWUHIIHQ�GH�

6HHNLQJ$UUDQJHPHQW��KWWSV���ZZZ�VHHNLQJ�FRP�GH

6XJDUGDGGLHVILQGHQ�GH��KWWSV���ZZZ�VXJDUGDGGLHVILQGHQ�GH�

5LFK0HHW%HDXWLIXO��KWWSV���ZZZ�ULFKPHHWEHDXWLIXO�FRP�GH�

%HZHUWXQJHQ� YRQ� 'DWLQJ�6HLWHQ
$XI�YLHOHQ�UHLQHQ�%HZHUWXQJVSODWWIRUPHQ�LP�,QWHUQHW�ILQGHW�PDQ�PHLVW�ZHQLJ�JXWH
%HZHUWXQJHQ�GHU�'DWLQJ�6HUYLFHV��1HJDWLYH�%HULFKWH�XQG�.RPPHQWDUH�GRPLQLHUHQ�
'DV�JLOW�DEHU�EHLVSLHOVZHLVH�DXFK�I�U�%DQNHQ�RGHU�DQGHUH�'LHQVWOHLVWXQJVXQWHUQHKPHQ�

1DW�UOLFK�JLEW�HV�DXFK�VFKZDU]H�6FKDIH��LQ�7HLO�,,,�HUIDKUHQ�6LH�PHKU�GD]X���DEHU�LQ�GHU
5HJHO�YHU]HUUW�GLH�7DWVDFKH��GDVV�VLFK�VHOWHQ�MHPDQG�GLH�0�KH�PDFKW��HLQHQ�SRVLWLYHQ
.RPPHQWDU�]X�KLQWHUODVVHQ��GDV�(UJHEQLV��:HU�VLFK�RQOLQH�YHUOLHEW�XQG�VHLQ�*O�FN
JHIXQGHQ�KDW��ZLUG�VLFK�LQ�GHU�5HJHO�HKHU�ZRUWORV�DEPHOGHQ�

(LQ�ZHLWHUHU�*UXQG�I�U�YHU]HUUWH�%HZHUWXQJHQ�LVW��GDVV�HLQLJH�0HQVFKHQ�PHLQHQ��RQOLQH
Z�UGHQ�DQGHUH�5HJHOQ�JHOWHQ��ZDV�0RUDO�XQG�$QVWDQG�DQEHODQJW��8QG�PDQFKHU
SUlVHQWLHUW�VLFK�RQOLQH�VHKU�YRUWHLOKDIW��HUVFKHLQW�GDQQ�DEHU�]XP�'DWH�XQJHSIOHJW�XQG
EOHLEW�ZRUWNDUJ��'DVV�GDUDQ�QLFKW�GDV�3RUWDO�VFKXOG�LVW��VROOWH�HLJHQWOLFK�NODU�VHLQ�±
WURW]GHP�PDFKHQ�YLHOH�JHUQH�LKUHP�)UXVW�PLW�VFKOHFKWHQ�%HZHUWXQJHQ�/XIW�

,QWHUHVVDQWHUZHLVH�VLQG�LQ�GHQ�$SS�6WRUHV�GLH�%HZHUWXQJHQ�I�U�'DWLQJ�$SSV
�EHVRQGHUV�GHU�XQVHUL|VHQ��PHLVW��EHUGXUFKVFKQLWWOLFK�JXW��/LHVW�PDQ�VLFK�GLH
%HZHUWXQJHQ�DOOHUGLQJV�JHQDXHU�GXUFK��PHUNW�PDQ�VFKQHOO��GDVV�GLH�%HZHUWXQJHQ
GDGXUFK�EHHLQIOXVVW�ZRUGHQ�VLQG��GDVV�HV�LQQHUKDOE�GHU�$SS�HLQHQ�$QUHL]�GDI�U�JDE�
HLQH�SRVLWLYH�%HZHUWXQJ�]X�KLQWHUODVVHQ�

http://www.gl-sh.de/
https://www.flirt-projekt.de/
https://www.cougar-dates.de/
https://www.reifefrauen.com/
https://www.cougartreffen.de/
https://www.seeking.com/de
https://www.sugardaddiesfinden.de/
https://www.richmeetbeautiful.com/de/


$QGHUH� VHKU� VSH]LHOOH� 'DWLQJ�6HLWHQ
1HEHQ�GHU�VH[XHOOHQ�2ULHQWLHUXQJ�VWHKHQ�DXFK�9RUOLHEHQ�XQG�)HWLVFKH
EHL�PDQFKHQ�3RUWDOHQ�EHVRQGHUV�LP�9RUGHUJUXQG��'LHVH�3RUWDOH�KDEHQ
]XPHLVW�QLFKW�VR�KRKH�1XW]HU]DKOHQ�ZLH�GLH�0DUNWJU|�HQ��GDI�U�N|QQHQ
6LH�VLFK�DEHU�VLFKHU�VHLQ��GDVV�6LH�JOHLFKJHVLQQWH�6LQJOHV�WUHIIHQ��6R�JLEW
HV�EHLVSLHOVZHLVH�6LQJOHE|UVHQ�I�U�7lWRZLHUWH��KWWSV���GLFK�PLW�
VWLFK�GH����I�U�0HW]JHU��KWWSV���PHW]JHUVLQJOHV�GH����*DPHU�XQG
*HHNV��KWWSV���ZZZ�J��NGDWLQJ�FRP���RGHU�EHVRQGHUV�VFK|QH�6LQJOHV
�KWWSV���ZZZ�EHDXWLIXOSHRSOH�FRP�HQ�'(���1RFK�PHKU�$XVZDKO
ILQGHQ�6LH�LQ�7DEHOOH�����

1DPH .XU]EHVFKUHLEXQJ

$VWURVLQJOHV
KWWSV���DVWUR�VLQJOHV�GH�

2E�GLH�/LHEH�XQWHU�HLQHP�JXWHQ�6WHUQ�VWHKW��HUIlKUW�PDQ
YRU�DOOHP�EHL�$VWURVLQJOHV�

0HWDO)OLUW
KWWSV���ZZZ�PHWDOIOLUW�GH�

&RPPXQLW\��)RUXP�XQG�(YHQWNDOHQGHU�I�U�0LWJOLHGHU�GHU
0HWDO�6]HQH

6FKZDU]HV�*O�FN
KWWSV���ZZZ�VFKZDU]HV�
JOXHFN�GH�

6LQJOHE|UVH�I�U�*UXIWLV�XQG�ª.LQGHU�GHU�1DFKW©

*URVVH/HXWH
KWWSV���ZZZ�JURVVHOHXWH�GH�

6LQJOHE|UVH�PLW�0LQGHVWJU|�H��)UDXHQ������P��0lQQHU
�����P��I�U�/LHEH�DXI�$XJHQK|KH

7DEHOOH� �����6HKU�VSH]LHOOH�'DWLQJ�6HLWHQ

https://dich-mit-stich.de/
https://metzgersingles.de/
https://www.g33kdating.com/
https://www.beautifulpeople.com/en-DE
https://astro-singles.de/
https://www.metalflirt.de/
https://www.schwarzes-glueck.de/
https://www.grosseleute.de/


.DSLWHO� �
:LHVR� �QLFKW�� 2QOLQH�'DWLQJ"

,1� ',(6(0� .$3,7(/

)�U�ZHQ�LVW�2QOLQH�'DWLQJ��QLFKW��JHHLJQHW"
9RUWHLOH�GHV�2QOLQH�'DWLQJV
1DFKWHLOH�GHV�2QOLQH�'DWLQJV

&LUFD�MHGHV�I�QIWH�QHXH�3DDU�KDW�VLFK�LQ�GHQ�OHW]WHQ�I�QI�-DKUHQ�RQOLQH
NHQQHQJHOHUQW��'LHVH�=DKOHQ�NOLQJHQ�KHXW]XWDJH�QLFKW�PHKU�VRQGHUOLFK
�EHUUDVFKHQG�

/lQJVW�PXVV�PDQ�QLFKW�PHKU�DXV�GHP�+DXV�JHKHQ��XP�HLQH�6LQWIOXW�DQ
QHXHQ�)UHL]HLW���/HEHQV��RGHU�6H[XDOSDUWQHUQ�NHQQHQ]XOHUQHQ��(V�JHQ�JW
HLQ�*DQJ�]XP�KlXVOLFKHQ�&RPSXWHU��0DQ�PXVV�VLFK�QLFKW�PHKU�LQ�HLQHP
&DIp�YHUDEUHGHQ��XP�PHKU��EHU�GLH�DQGHUH�3HUVRQ�]X�HUIDKUHQ��,QVWDQW
0HVVDJLQJ��7HOH��RGHU�9LGHRIRQLH�PDFKHQ�HV�P|JOLFK��QDKH]X�VR�]X
NRPPXQL]LHUHQ��ZLH�LQ�HLQHP�9LV�j�YLV�*HVSUlFK��'LJLWDOH�/LHEH
�EHUZLQGHW�JHRJUDILVFKH�XQG�DXFK�VR]LDOH�'LVWDQ]HQ��(V�VLQG�LKU�NHLQH
*UHQ]HQ�JHVHW]W��HLQ]LJH�9RUDXVVHW]XQJ�LVW�GHU�:LOOH�]XU�3DUWQHUVFKDIW
XQG�HLQ�LQWHUQHWIlKLJHV�*HUlW�

)�U� ZHQ� LVW� 2QOLQH�'DWLQJ� JHHLJQHW"
*DQ]�HLQIDFK�±�I�U�MHGHQ��-HGHU��GHU�HLQ�LQWHUQHWIlKLJHV�*HUlW�EHVLW]W�XQG
DQGHUH�0HQVFKHQ�NHQQHQOHUQHQ�ZLOO��LVW�I�U�GDV�2QOLQH�'DWLQJ
ªJHHLJQHW©�

'HQQ�YLHOHV��ZDV�VLFK�IU�KHU�QXU�LQ�GHU�5HDOLWlW�DEJHVSLHOW�KDW��KDW�VLFK
QXQ�LQ�GHQ�GLJLWDOHQ�5DXP�YHUODJHUW��'DV�EHVWH�%HLVSLHO�GDI�U�VLQG
VR]LDOH�0HGLHQ�XQG�GDV�6PDUWSKRQH�DOV�VWlQGLJHU�%HJOHLWHU��GHU�:LVVHQ



VSHLFKHUW��JHQHULHUW��DXVJLEW��DEHU�DXFK�I�U�GLH�3DUWQHUVXFKH�XQG�'DWLQJ
]XU�9HUI�JXQJ�VWHKW��(V�LVW�KHXW]XWDJH�HLQH�6HOEVWYHUVWlQGOLFKNHLW��LP
,QWHUQHW�DNWLY�]X�VHLQ�±�GD�LVW�HV�QXU�ORJLVFK��DXFK�GLH�3DUWQHUVXFKH
RQOLQH�]X�LQLWLLHUHQ��6lPWOLFKH�$QVSU�FKH�±�QLFKW�QXU�DQ�VLFK�VHOEVW�
VRQGHUQ�DXFK�DQ�HLQHQ�3DUWQHU�±�KDEHQ�VLFK��EHU�GLH�=HLW�JHZDQGHOW�XQG
VLQG�RQOLQH�JDQ]�JH]LHOW�GDU]XVWHOOHQ�XQG�]X�VXFKHQ��2E�6LH�QXQ�RSWLVFK�
FKDUDNWHUOLFK��UHOLJL|V��EHUXIOLFK�RGHU�NXOWXUHOO�HLQ�EHVWLPPWHU�7\S�VLQG
RGHU�HLQHQ�EHVWLPPWHQ�7\S�VXFKHQ��2QOLQH�ZHUGHQ�6LH�VLFKHU�I�QGLJ
ZHUGHQ�

(KH�6LH�VLFK�RQOLQH�DXI�3DUWQHUVXFKH�EHJHEHQ��VROOWHQ�6LH�VLFK�MHGRFK
]XQlFKVW�IUDJHQ��:DV�VXFKH�LFK�HLJHQWOLFK"�(V�JLEW�I�U�MHGH�ª'DWLQJ�
$EVLFKW©�JH]LHOWH�$QJHERWH�±�DEHU�DXFK�VROFKH��EHL�GHQHQ�GLH
1XW]HUDEVLFKWHQ�YROONRPPHQ�DQGHUH�VLQG�

'D�ZlUHQ�]XQlFKVW�PDO�GLH�EHNDQQWHQ�2QOLQH�3DUWQHUYHUPLWWOXQJHQ�ZLH
3DUVKLS��(OLWH3DUWQHU��H'DUOLQJ�RGHU�QHX�GDEHL��/HPRQ6ZDQ��'HU�1DPH
VDJWµV�MD�VFKRQ��+LHU�JHKW�HV�ZLUNOLFK�XP�GLH�3DUWQHUVXFKH��'LH
0LWJOLHGHU�KDEHQ��EHUZLHJHQG�HUQVWKDIWH�$EVLFKWHQ��XQG�6LH�N|QQHQ�YRQ
HLQHP�JHKREHQHQ�1LYHDX�DXVJHKHQ�±�VRZRKO�LQ�6DFKHQ�%LOGXQJ�DOV�DXFK
LQ�GHU�.RPPXQLNDWLRQ��+LHU�JHKW�HV�DOVR�ZHLWDXV�ZHQLJHU�ELV�JDU�QLFKW
DQVW|�LJ�]X��ZLH�PDQ�HV�RIW�YRQ�DQGHUHQ�3ODWWIRUPHQ�K|UW�

'DV�WULIIW�EHLVSLHOVZHLVH�DXI�HLQLJH�6LQJOHE|UVHQ�XQG�HEHQIDOOV�EHNDQQWH
'DWLQJ�$SSV�HKHU�]X�±�ZLH�7LQGHU�RGHU�/RYRR��2IW�LVW�KLHU�GLH�$EVLFKW
GHU�1XW]HU�QLFKW�NODU�HLQ]XJUHQ]HQ��0DQFKH�ZROOHQ�HUVW�PDO�QXU�GDWHQ
RGHU�QHXH�/HXWH�NHQQHQOHUQHQ��DQGHUH�VXFKHQ�ZLUNOLFK�QDFK�HLQHU
%H]LHKXQJ��XQG�ZLHGHU�DQGHUH�VLQG�HKHU�DXI�NXU]ZHLOLJHQ�6SD��DXV��'D
P�VVHQ�6LH�GDQQ�MHZHLOV�KHUDXVILQGHQ��ZDV�GLH�3HUVRQ��PLW�GHU�6LH
JHUDGH�VFKUHLEHQ��HLJHQWOLFK�VXFKW�

9LHO�HLQGHXWLJHU�LVW�GDV�GDQQ�EHL�GHU�GULWWHQ�JU|�HUHQ�'DWLQJVHLWHQ�
.DWHJRULH�±�GHQ�&DVXDO�'DWLQJ�6HLWHQ��+LHU�ZHUGHQ�QXQ�GHILQLWLY�NHLQH
%H]LHKXQJHQ�JHVXFKW��HV�JHKW�JDQ]�NODU�YRUGHUJU�QGLJ�XP�GDV�ªHLQH©�
XP�XQNRPSOL]LHUWHQ��NXU]ZHLOLJHQ�6H[��(V�PDJ��EHUUDVFKHQG�NOLQJHQ�
DEHU�GLHVH�6HLWHQ�VLQG�DXFK�EHL�)UDXHQ�VHKU�EHOLHEW�XQG�KDEHQ�PLW
6FKPXGGHO�,PDJH�HLJHQWOLFK�QLFKWV�DP�+XW��'LH�6HLWHQ�VHOEVW�VHKHQ�VHKU
VWLOYROO�DXV�±�DXFK�GLH�0LWJOLHGHU�VLQG��EHUZLHJHQG�0HQVFKHQ��GLH



HUIROJUHLFK�LP�%HUXIVOHEHQ�VWHKHQ�XQG�QDFK�HLQHU�$XV]HLW�YRP�$OOWDJ
VXFKHQ��9LHOOHLFKW�DXFK�VROFKH��GLH�VFKOLFKWZHJ�NHLQH�=HLW�I�U�HLQH
%H]LHKXQJ�KDEHQ��DEHU�DXI�6H[�LQ�LKUHP�/HEHQ�QLFKW�YHU]LFKWHQ�ZROOHQ�

:HOFKH�6HLWH�ULFKWLJ�I�U�6LH�LVW��HUIDKUHQ�6LH�DP�HKHVWHQ�GXUFK
5HFKHUFKH�XQG�GDV�'XUFKOHVHQ�YRQ�7HVWEHULFKWHQ�±�RGHU�HEHQ�LQ�GLHVHP
%XFK�

9RUWHLOH� GHV� 2QOLQH�'DWLQJV
:DV�DEHU�VLQG�GLH�9RUWHLOH�GHV�2QOLQH�'DWLQJV�LP�'HWDLO"�'DV�PDJ�I�U
MHGHQ�LQGLYLGXHOO��JHZLFKWHW��VHLQ��MH�QDFKGHP�ZLH�GHU�$OOWDJ�VLFK
JHVWDOWHW�

�����±�UXQG�XP�GLH�8KU�IOLUWHQ��$QGHUV�DOV�%DUV�RGHU�&OXEV
ªVFKOLH�W©�GDV�2QOLQH�'DWLQJ�QLH��LVW�LPPHU�JH|IIQHW��6LH�N|QQHQ�]X
MHGHU�7DJHV��XQG�1DFKW]HLW�PLW�DQGHUHQ�6LQJOHV�LQ�.RQWDNW�WUHWHQ�
VRJDU�RKQH�GDVV�EHLGH�DQZHVHQG�RGHU�LQ�GLHVHP�)DOO��RQOLQH�VHLQ
P�VVHQ�
:HQLJHU�=HLWDXIZDQG��:HU�EHUXIVWlWLJ�LVW��KDW�NDXP�RGHU�ZHQLJ
=HLW��VLFK�LP�UHDOHQ�/HEHQ�DNWLY�DXI�GLH�3DUWQHUVXFKH�]X�EHJHEHQ�
2QOLQH�'DWLQJ�I�JW�VLFK�HLQIDFK�LQ�GHQ�7DJHVDEODXI�HLQ��$XI�GHP
:HJ�]XU�$UEHLW��EHLP�:DUWHQ�DXI�GLH�%DKQ�RGHU�DEHQGV�DXI�GHU
&RXFK�RGHU�LP�%HWW�N|QQHQ�6LH�2QOLQH�'DWLQJ�QXW]HQ��6LH�N|QQHQ
DNWLY�DXI�3DUWQHUVXFKH�JHKHQ��RKQH�VLFK�*HGDQNHQ��EHU�/RNDOLWlW
RGHU�6W\OLQJ�]X�PDFKHQ��:lKUHQG�6LH�DQ�HLQHP�$EHQG�LP�&OXE
YLHOOHLFKW��±��3HUVRQHQ�DQVSUHFKHQ��N|QQHQ�6LH�EHLP�)OLUWHQ�RQOLQH
JOHLFK�]X�PHKUHUHQ�6LQJOHV�.RQWDNW�DXIQHKPHQ�±�XQG�GDV�MHGHU]HLW�
RKQH�]HLWDXIZHQGLJH�9RUEHUHLWXQJ�
*UHQ]HQORVH�3DUWQHUVXFKH��1RUPDOHUZHLVH�OHUQHQ�ZLU�QXU�GLH�/HXWH
NHQQHQ��GHQHQ�ZLU�DXFK�EHJHJQHQ��2E�QXQ�EHL�GHU�$UEHLW��EHLP�6SRUW
RGHU�XQWHUZHJV��'DV�2QOLQH�'DWLQJ�YHUZLVFKW�GLHVH�*UHQ]HQ�GHU
5lXPOLFKNHLW��GD�ZLU�WKHRUHWLVFK�0HQVFKHQ�DXV�GHU�JDQ]HQ�:HOW
NHQQHQOHUQHQ�N|QQHQ��6R]LDOH��NXOWXUHOOH�XQG�JHRJUDILVFKH�*UHQ]HQ
GHV�'DWLQJV�ZHUGHQ�GXUFK�GDV�2QOLQH�'DWLQJ�VWDUN�DEJHVFKZlFKW�



0LWWOHUZHLOH�VLQG�PHKU�DOV���0LOOLRQHQ�'HXWVFKH�EHL�'DWLQJ�3RUWDOHQ
DQJHPHOGHW��IROJOLFK�JLEW�HV�DOVR�HLQH�0HQJH�3HUVRQHQ��GLH�6LH
RQOLQH�WUHIIHQ�N|QQHQ��2E�6LH�QXQ�OlQGHU��RGHU�LQWHUHVVHQVVSH]LILVFKH
9RUOLHEHQ�KDEHQ��2QOLQH�N|QQHQ�6LH�VLFK�IUHL�HQWVFKHLGHQ��ZR�XQG
ZHQ�6LH�VXFKHQ�
*U|�HUHV�3RWHQ]LDO��GHQ�SDVVHQGHQ�3DUWQHU�]X�ILQGHQ��,Q�HLQHU
%DU�RGHU�HLQHP�&OXE�VLQG�YLHOOHLFKW�HLQ�SDDU�+XQGHUW�/HXWH��'DYRQ
LVW�VLFKHU�QLFKW�MHGHU�MHGHUPDQQV�7\S�XQG�HLQ�*UR�WHLO�GDYRQ
YHUJHEHQ��%HL�3DUWQHUYHUPLWWOXQJHQ��6LQJOHE|UVHQ�XQG�&DVXDO�'DWLQJ
ILQGHQ�6LH�RQOLQH�+XQGHUWWDXVHQGH�3HUVRQHQ��GLH�DXI�GHU�6XFKH�QDFK
HLQHP�3DUWQHU�VLQG��+LHU�LVW�±�DXFK�GXUFK�GLH�0|JOLFKNHLW��EHVWLPPWH
.ULWHULHQ�GHV�*HJHQ�EHUV��]��%��GXUFK�SV\FKRORJLVFKH�7HVWV�
DE]XIUDJHQ�±�GLH�:DKUVFKHLQOLFKNHLW�YLHO�JU|�HU��MHPDQGHQ�]X
ILQGHQ��GHU�JXW�]X�HLQHP�SDVVW��,PPHUKLQ�KDW�MHGHU�GULWWH�'HXWVFKH
EHUHLWV�RQOLQH�JHGDWHW�
(PRWLRQDOH�'LVWDQ]�]XP�6HOEVWVFKXW]��1DW�UOLFK�LVW�DXFK�RQOLQH
NHLQ�(UIROJ�JDUDQWLHUW��$XFK�KLHU�NDQQ�HV�SDVVLHUHQ��GDVV�6LH�HLQHQ
.RUE�RGHU�JDU�NHLQH�$QWZRUW�HUKDOWHQ��$QGHUV�DOV�LP�UHDOHQ�/HEHQ�
NULHJW�GDV�DEHU�NHLQHU�PLW�±�6LH�ZHUGHQ�QLFKW�YRUJHI�KUW��'DV�LVW
HPRWLRQDO�OHLFKWHU�ZHJ]XVWHFNHQ�DOV�LP�UHDOHQ�/HEHQ��6LH�KDEHQ�MD
DXFK�GLH�0|JOLFKNHLW��JOHLFK�ZHLWHU]XIOLUWHQ�
.RVWHQHUVSDUQLV��:HQQ�DXFK�HLQH�9LHO]DKO�GHU�2QOLQH�
3DUWQHUE|UVHQ�PLWWOHUZHLOH�HLQH�$QPHOGHJHE�KU�HUKHEW��OLHJW�GLHVH
PHLVW�XQWHU�GHP�PRQHWlUHQ�$XIZDQG��VLFK�LQ�%DUV�XQG�&DIpV�]X
EHJHEHQ�XQG�SRWHQ]LHOOH�3DUWQHU�HYHQWXHOO�DXI�HLQ�*HWUlQN
HLQ]XODGHQ�
6LFKHUKHLW��GDVV�EHLGH�GDVVHOEH�ZROOHQ��:LU�NHQQHQ�HV�GRFK�DOOH�
0DQ�LVW�XQWHUZHJV�XQG�ILQGHW�MHPDQGHQ�V\PSDWKLVFK��DWWUDNWLY�XQG
DQ]LHKHQG��0DQ�QLPPW�VHLQHQ�0XW�]XVDPPHQ��VSULFKW�GLH�3HUVRQ�DQ�
XQG�QDFK�HLQLJHQ�0LQXWHQ�VWHOOW�VLFK�KHUDXV��GDVV�GLH�3HUVRQ�OlQJVW
YHUJHEHQ�LVW��'DV�LVW�VFKPHU]OLFK�VFKDGH�XQG�SDVVLHUW�LQ�GHU�5HJHO
JO�FNOLFKHUZHLVH�QLFKW�EHLP�2QOLQH�'DWLQJ��:HU�DQJHPHOGHW�LVW��LVW
NODU�DXI�3DUWQHUVXFKH��XQG�VRPLW�ZROOHQ�EHLGH�3HUVRQHQ�GDVVHOEH�



'LH�+�UGH�GHU�)UDJH�QDFK�GHU�)OLUWZLOOLJNHLW�LVW�VRPLW�VFKRQ
�EHUZXQGHQ�

'HU�SULPlUH�6LQQ�GHU�1XW]XQJ�HLQHU�'DWLQJ�6HLWH�OLHJW�MD�JHUDGH�GDULQ�
HLQHQ�3DUWQHU�RGHU�HLQH�3DUWQHULQ�]X�ILQGHQ��ZlKUHQG�LQ�KHUN|PPOLFKHQ
%HJHJQXQJVNRQWH[WHQ��+REE\V��&OXEV��$UEHLWVSODW]�«��GDV�)LQGHQ�HLQHU
3DUWQHUVFKDIW�LQ�GHU�5HJHO�HLQH�XQJHSODQWH�1HEHQIROJH�GDUVWHOOW�

)OH[LELOLWlW��:HQQ�6LH�NHLQH�/XVW�PHKU�KDEHQ��N|QQHQ�6LH�VLFK�PLW
ZHQLJHQ�.OLFNV�DXVORJJHQ��DEPHOGHQ��GLH�$SS�GHLQVWDOOLHUHQ�RGHU
GHQ�$FFRXQW�SDXVLHUHQ�ODVVHQ�±�JDQ]�EHTXHP�YRQ�=XKDXVH�DXV�
0|FKWHQ�6LH�VLFK�GDQDFK�ZLHGHU�DQPHOGHQ��LVW�GHU�$FFRXQW�VFKQHOO
ZLHGHU�DNWLYLHUW��GLH�$SS�LQVWDOOLHUW�RGHU�GLH�'DWLQJ�6HLWH�ZLHGHU
DXIJHUXIHQ�
'LYHUVLWlW��(V�JLEW�PHKU�DOV�������YHUVFKLHGHQH�'DWLQJ�6HLWHQ�LQ
'HXWVFKODQG��1HEHQ�GHQ�6WDQGDUG�6HLWHQ�I�U�GLH�3DUWQHUVXFKH�RQOLQH
JLEW�HV�I�U�QDKH]X�MHGH�1LVFKH�HLQ�SDVVHQGHV�3RUWDO��2E�I�U
3ROL]LVWHQ��0HW]JHU�RGHU�/DQGZLUWH��I�U�9HJDQHU��+XQGH��RGHU
.DW]HQEHVLW]HU��I�U�*UR�H��.OHLQH��0ROOLJH��6FK|QH��%HKLQGHUWH�
$OOHLQHU]LHKHQGH�RGHU�7lWRZLHUWH��2QOLQH�'DWLQJ�LVW�VR�GLYHUV�ZLH
GLH�0HQVFKHQ�VHOEVW�HV�VLQG�
(UIDKUXQJHQ�VDPPHOQ��6HOEVW��ZHQQ�6LH�RQOLQH�QLFKW�GHQ
7UDXPSDUWQHU�ILQGHQ��N|QQHQ�6LH�VHKU�YLHOH�(UIDKUXQJHQ�PLW
6HOEVWGDUVWHOOXQJ��:LUNXQJ�XQG�GDV�.Q�SIHQ�YRQ�.RQWDNWHQ
VDPPHOQ��'LHVHV�:LVVHQ�N|QQHQ�6LH�DXFK�LP�UHDOHQ�/HEHQ
JHEUDXFKHQ��XP�,KUH�.RPSHWHQ]HQ�EHL�GHU�3DUWQHUVXFKH�]X
YHUEHVVHUQ�XQG�GLH�&KDQFHQ�DXI�/LHEH�XQG�6SD��]X�HUK|KHQ�
6HOEVWZHUW�VWHLJHUQ��'D�6LH�EHL�GHU�GLJLWDOHQ�3DUWQHUVXFKH�PLW�VHKU
YLHOHQ�3HUVRQHQ�LQ�.RQWDNW�NRPPW��ZHUGHQ�6LH�]ZDQJVOlXILJ�DXFK
PHKU�%HVWlWLJXQJ�HUKDOWHQ��'DV�VWHLJHUW�GDV�6HOEVWZHUWJHI�KO�HQRUP
XQG�VFKHQNW�9HUWUDXHQ�LQ�GLH�HLJHQH�$WWUDNWLYLWlW�XQG�$XVVWUDKOXQJ�
+|KHUH�$QRQ\PLWlW��6LH�P�VVHQ�QLFKW�LPPHU�JDQ]�WUDQVSDUHQW�VHLQ
XQG�VLFK�HPRWLRQDO�DXI�MHGHQ�.RQWDNW�HLQODVVHQ��6LH�HQWVFKHLGHQ
VHOEVW��ZLH�6LH�VLFK�GDUVWHOOHQ�XQG�ZDV�6LH�YRQ�VLFK�SUHLVJHEHQ�



6ROOWH�HV�EHLP�DQIlQJOLFKHQ�)OLUWHQ�QLFKW�VR�JXW�ODXIHQ��LVW�HV�OHLFKWHU�
VLFK�]X�GLVWDQ]LHUHQ�XQG�XQJHQLHUW�DXV�GHP�6WDXE�]X�PDFKHQ�

'LH�*HVSUlFKH�VLQG�RQOLQH�DEHU�DXFK�DOOJHPHLQ�OHLFKWHU�DE]XEUHFKHQ��]X
SDXVLHUHQ�XQG�ZLHGHU�DXI]XQHKPHQ��'DV�LVW�LP�UHDOHQ�/HEHQ�LQ�GLHVHU
)RUP�QLFKW�P|JOLFK��:R�ZLU�LQ�GHU�5HDOLWlW�VWHWV�HLQHP�5HGH]ZDQJ
XQWHUOLHJHQ�XQG�XQV�PHKU�LQ�HLQHU�'UXFNVLWXDWLRQ�EHILQGHQ��VLQG�ZLU
RQOLQH�YLHO�IUHLHU��:LU�ZHUGHQ�VFKOLH�OLFK�QLFKW�GLUHNW�EHREDFKWHW��(V
IHKOW�GLH�*OHLFK|UWOLFKNHLW��XQG�GHP]XIROJH�IHKOHQ�DXFK�JHVHOOVFKDIWOLFKH
=ZlQJH��GLH�DXI�XQV�ZLUNHQ��ZHQQ�ZLU�LQ�HLQHP�*HVSUlFK�YLV�j�YLV�VLQG�
'DGXUFK�VLQG�*HVSUlFKH�PHLVW�ORFNHUHU��XQG�PDQ�KDW�PHKU�=HLW���EHU�GLH
$QWZRUW�QDFK]XGHQNHQ��6FKOLH�OLFK�NDQQ�PDQ�DQWZRUWHQ��ZDQQ�PDQ
ZLOO�

1DFKWHLOH� GHV� 2QOLQH�'DWLQJV
0DQ�WULIIW�QXU�/HXWH��GLH�VRQVW�NHLQHQ�ILQGHQ��'DV�PDJ�YLHOOHLFKW
IU�KHU�WHLOZHLVH�]XWUHIIHQG�JHZHVHQ�VHLQ��DOV�2QOLQH�'DWLQJ�HKHU
YHUS|QW�ZDU��0LWWOHUZHLOH�LVW�GLH�2QOLQH�3DUWQHUVXFKH�DEHU�LQPLWWHQ
GHU�3RSXOlUNXOWXU�DQJHNRPPHQ�XQG�OlQJVW�QLFKWV�PHKU�I�U
ªYHUVFKUREHQH�$X�HQVHLWHU©��VRQGHUQ�I�U�MHGHQ�LQ�MHGHP�$OWHU�
6HOEVW�EHUVFKlW]XQJ�XQG�(JR]HQWULN��9LHOH�2QOLQH�'DWHU�PHOGHQ
VLFK�DXI�PHKUHUHQ�6HLWHQ�DQ��XP�LKUHQ�0DUNWZHUW�]X�FKHFNHQ�RGHU
GXUFK�P|JOLFKVW�YLHOH�/LNHV�XQG�0DWFKHV�GDV�6HOEVWZHUWJHI�KO�]X
VWHLJHUQ��'DGXUFK�NDQQ�HV�]X�6HOEVW�EHUVFKlW]XQJ�NRPPHQ��HLQHP
6HOEVWELOG��GDV�GHU�5HDOLWlW�YLHOOHLFKW�QLFKW�VWDQGKlOW�XQG�(JR]HQWULN
EHJ�QVWLJW�
6FKDIIW�*HOHJHQKHLW�I�U�)UHPGJlQJHU��'DV�VWLPPW�VR�]ZDU��DEHU
ZHU�LQ�HLQHU�XQJO�FNOLFKHQ�%H]LHKXQJ�LVW��ZLUG�RIIOLQH�ZRP|JOLFK
HEHQVR�IUHPGJHKHQ��2QOLQH�JLEW�HV�]XPLQGHVW�GLH�2SWLRQ��GDVV�GHU
3DUWQHU�QXU�GLJLWDOH�,QWLPLWlW�DXVWDXVFKW�XQG�GHQ�6FKULWW�]X�HLQHP
UHDOHQ�6HLWHQVSUXQJ�QLFKW�ZDJW��VRQGHUQ�OHGLJOLFK�GDV�*HI�KO
EUDXFKWH��EHJHKUW�]X�ZHUGHQ��1DW�UOLFK�LVW�HV�DEHU�RQOLQH�HWZDV
OHLFKWHU��HLQH�$IIlUH�]X�ILQGHQ�



1LFKW�MHGHU�LVW�HKUOLFK��:HQQ�PDQ�VLFK�LP�UHDOHQ�/HEHQ�EHJHJQHW�
ZHL��PDQ�JOHLFK��ZHQ�PDQ��]XPLQGHVW�RSWLVFK��YRU�VLFK�KDW��2QOLQH
LVW�GHP�PDQFKPDO�QLFKW�VR��'LH�EHVRQGHUH�0|JOLFKNHLW�XQG�GLH
1RWZHQGLJNHLW�HLQHU�QLFKW�DXWKHQWLVFKHQ�6HOEVWGDUVWHOOXQJ�ZHUGHQ
GDEHL�]X�HLQHU�UDWLRQDOHQ�6WUDWHJLH�EHLP�2QOLQH�'DWLQJ��(V�YHUVFKlUIW
GLH�.RQNXUUHQ]��GD�GLH�PHLVWHQ�1XW]HU�LKU�3URILO�HQWODQJ�YRQ
HUZDUWHWHQ�$WWUDNWLYLWlWVYRUVWHOOXQJHQ�GHU�DQGHUHQ�1XW]HU
RSWLPLHUHQ��XP�NHLQHQ�:HWWEHZHUEVQDFKWHLO�]X�HUOHLGHQ�
.RVWHQDVSHNW��:HU�VLFK�]X�$QIDQJ�QLFKW�LQIRUPLHUW�XQG�QLFKW�GDV
ULFKWLJH�3RUWDO�I�U�VLFK�ILQGHW��ZLUG�HYHQWXHOO�*HOG�I�U�3RUWDOH
DXVJHEHQ��EHL�GHQHQ�GHU�HUKRIIWH�(UIROJ�DXVEOHLEW��'D]X�NRPPW�DXFK�
GDVV�GLH�PHLVWHQ�6HLWHQ�NHLQH�HLQPDOLJHQ�=DKOXQJHQ�DN]HSWLHUHQ�
VRQGHUQ�3UHPLXP�0LWJOLHGVFKDIWHQ�DXVVFKOLH�OLFK�DOV�$ERQQHPHQWV
PLW�VWUHQJ�IHVWJHOHJWHU�.�QGLJXQJVIULVW�DQELHWHQ��'DEHL�KlXIHQ�VLFK
PHLVW�.RVWHQ��GLH�EHL�HQWVSUHFKHQGHU�5HFKHUFKH�YRUDE�]X�YHUPHLGHQ
JHZHVHQ�ZlUHQ�
=X�JUR�H�$XVZDKO��0DQFKH�8VHU�QXW]HQ�YRU�DOOHP�EHL�$SSV�QLFKW
QXU�HLQH��VRQGHUQ�JOHLFK�PHKUHUH��'DEHL�NDQQ�HV�GXUFKDXV�SDVVLHUHQ�
GDVV�VLH�WlJOLFK�PHKUHUH�7DXVHQG�6LQJOHV�VHKHQ�±�LP�UHDOHQ�/HEHQ
�DX�HU�DXI�)HVWLYDOV�YLHOOHLFKW��XQYRUVWHOOEDU��'LH�%HVRQGHUKHLW�OLHJW
QDW�UOLFK�]XGHP�GDULQ��GDVV�HV�VLFK�GDEHL�VWHWV�XP�SRWHQ]LHOOH�3DUWQHU
KDQGHOW��'DV�NDQQ�GXUFKDXV�]X�hEHUIRUGHUXQJ�I�KUHQ�XQG�GDV�'DWHQ
VHKU�]HLWLQWHQVLY�ZHUGHQ�ODVVHQ�
%LQGXQJVlQJVWH�XQG�8QVLFKHUKHLWHQ��2QOLQH�'DWLQJ�PDFKW�GLH
3DUWQHUZDKO�QLFKW�XQEHGLQJW�OHLFKWHU��:LHVR�VROOWH�PDQ�VLFK�DXI�GLHVH
HLQH�3HUVRQ�IHVWOHJHQ��ZHQQ�QRFK�+XQGHUWH�DQGHUH�ZDUWHQ"
9LHOOHLFKW�VFKUHLEW�GLH�DQGHUH�3HUVRQ�DXFK�QRFK�PLW�DQGHUHQ
3HUVRQHQ�XQG�PHLQW�HV�JDU�QLFKW�HUQVW�PLW�PLU"�1LFKW�LPPHU�LVW�GDV
)LQGHQ�HLQHU�3DUWQHUVFKDIW�RQOLQH�OHLFKWHU�



�$XIJUXQG�GHU�HUK|KWHQ�,QWUDQVSDUHQ]�EHLP�2QOLQH�'DWLQJ��ZLU
N|QQHQ�MD�QLFKW�LQ�GDV�3URILO�GHV�DQGHUHQ�VHKHQ���VROOWHQ�6LH
XQEHGLQJW�GLUHNW�NRPPXQL]LHUHQ��ZLH�6LH�VHOEVW�PLW�HLQHU�VLFK
DQEDKQHQGHQ�%H]LHKXQJ�XPJHKHQ�XQG�LQZLHIHUQ�6LH�VLFK
([NOXVLYLWlW�YRUVWHOOHQ�RGHU�Z�QVFKHQ�

(QWSHUVRQDOLVLHUXQJ�ª3VHXGRQ\PLWlW©��$XV�GHU�9HUZHQGXQJ�YRQ
3VHXGRQ\PHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�$QRQ\PLWlW�UHVXOWLHUW�HLQ
PDVVLYHV�9HUWUDXHQVSUREOHP��1XW]HU�N|QQHQ�QXU�VFKZHU�RGHU�JDU
QLFKW�HLQVFKlW]HQ��RE�LKU�*HJHQ�EHU�DXIULFKWLJ�LVW�RGHU�QLFKW��+DQGHOW
HV�VLFK�EHL�PHLQHP�*HJHQ�EHU�XP�GDV�ZDKUH�ª,FK©��VWHOOW�HV�VLFK
DXIULFKWLJ�GDU�XQG�ZLOO�ZLUNOLFK�GDV��ZDV�HV�DXFK�DQJLEW"�+DQGHOW�HV
VLFK�YLHOOHLFKW�QLFKW�GRFK�XP�HLQ�)DNH�3URILO��HLQHQ�,.0�6FKUHLEHU
RGHU�&KDWERW"

�:HQQ�6LH�$QJVW�KDEHQ��)DNH�3URILOHQ�XQG�6LQJOHV�]X�EHJHJQHQ�
GLH�HV�QLFKW�VR�HUQVW�PHLQHQ��GDQQ�HQWVFKHLGHQ�6LH�VLFK�OLHEHU�I�U
3DUWQHUYHUPLWWOXQJHQ��+LHU�VLQG�DOOH�1XW]HU�YHULIL]LHUW�XQG�PHLQHQ
HV�HUQVW�PLW�GHU�3DUWQHUVXFKH��,PPHUKLQ�EH]DKOHQ�VLH�DXFK�GDI�U
XQG�QHKPHQ�VLFK�GLH�=HLW��GHQ�)UDJHERJHQ�DXV]XI�OOHQ��XP�QLFKW
LUJHQGZHOFKH�6LQJOHV�]X�ILQGHQ��VRQGHUQ�MHPDQGHQ�I�U�HLQH
ODQJIULVWLJH�%H]LHKXQJ��7LSSV��ZLH�PDQ�)DNH�3URILOH�HUNHQQW�XQG
PHLGHW��JLEW�HV�LQ�.DSLWHO����



7HLO� ,,
6FKULWW� I�U� 6FKULWW� ]XP� HUVWHQ

HUIROJUHLFKHQ� 'DWH



,1�',(6(0�7(,/�«
:LH�ILQGH�LFK�HLJHQWOLFK��ZDV�LFK�VXFKH"

'LH�:DKO�GHV�ULFKWLJHQ�3RUWDOV

:HOFKH�)HKOHU�VLQG�EHL�$QPHOGXQJ�XQG�3URILOHUVWHOOXQJ�]X�YHUPHLGHQ"

0LW�ZHOFKHQ�7LSSV�XQG�7ULFNV�NULHJH�LFK�PHKU�0DWFKHV"

:DV�VROOWH�LFK�EHL�GHU�HUVWHQ�1DFKULFKW�EHDFKWHQ"

:LH�ZLUG�GDV�HUVWH�'DWH�HUIROJUHLFK"



.DSLWHO� �
/HUQHQ� 6LH� VLFK� XQG� ,KUH
%HG�UIQLVVH� NHQQHQ

,1� ',(6(0� .$3,7(/

:LH�ILQGHW�PDQ�GDV�ULFKWLJH�3RUWDO�I�U�VLFK"
:RUDXI�VROOWH�PDQ�YRU�GHU�$QPHOGXQJ�DFKWHQ"
:LH�ILQGHW�PDQ�HLQ�3RUWDO�I�U�VHLQH�=LHOJUXSSH"
/RKQW�VLFK�HLQH�EH]DKOWH�0LWJOLHGVFKDIW"

,Q�'HXWVFKODQG�JLEW�HV�PHKU�DOV�������YHUVFKLHGHQH�'DWLQJ�3RUWDOH��DEHU
ZR�ILQGHW�PDQ�GD�VHLQ�*O�FN"

(KH�PDQ�VLFK�DXI�HLQHP�3RUWDO�DQPHOGHW��VROOWH�PDQ�VLFK�]XQlFKVW
*HGDQNHQ�GDU�EHU�PDFKHQ��ZDV�PDQ�HLJHQWOLFK�VXFKW��HLQH�NXU]H�/LDLVRQ
RGHU�GRFK�HLQH�ODQJIULVWLJH�%H]LHKXQJ�PLW�HLQHP�SRWHQ]LHOOHQ
(KHSDUWQHU"

7DWVlFKOLFK�LVW�GLH�ZLFKWLJVWH�)UDJH�]XQlFKVW��RE�PDQ�VHLQ�*O�FN�LQ�HLQHU
ODQJIULVWLJHQ�RGHU�NXU]IULVWLJHQ�%HNDQQWVFKDIW�RGHU�%H]LHKXQJ�VLHKW�
+LHU�OLHJW�HUIDKUXQJVJHPl��PLWXQWHU�GDV�JU|�WH�3RWHQ]LDO�I�U
VFKPHU]KDIWH�(QWWlXVFKXQJHQ��6LQG�VLFK�EHLGH�GDU�EHU�XQHLQV��GDQQ�ZLUG
HLQHU�]ZDQJVOlXILJ�YHUOHW]W�ZHUGHQ�

,P�3ULQ]LS�IXQNWLRQLHUHQ�DOOH�'DWLQJ�6HLWHQ�VHKU�lKQOLFK��0DQ�PHOGHW
VLFK�DQ��HUVWHOOW�HLQ�3URILO�XQG�OHUQW�GDQQ�DQGHUH�6LQJOHV�NHQQHQ��XP�VLFK
LP�,GHDOIDOO�]X�WUHIIHQ�XQG�]X�YHUOLHEHQ�±�RGHU�]XPLQGHVW�6SD�
PLWHLQDQGHU�]X�KDEHQ��:LH�GLH�'DWLQJ�6HLWHQ�GLH�6LQJOHV�PLWHLQDQGHU
YHUELQGHQ��LVW�PDO�PHKU��PDO�ZHQLJHU�NUHDWLY��-H�QDFK�)RNXV�XQG
=LHOJUXSSH�ZHUGHQ�YHUVFKLHGHQH�(LJHQVFKDIWHQ�GHU�1XW]HU�EHWRQW�



:lKUHQG�PDQ�EHL�7LQGHU�GXUFK�:LVFKJHVWHQ��6ZLSHQ��SULPlU�DQKDQG�GHU
3URILOIRWRV�GHU�DQGHUHQ�HQWVFKHLGHW��ZHQ�PDQ�GDWHQ�ZLOO��VHW]HQ�DQGHUH
6LQJOHE|UVHQ�DXI�HLQH�IUHLH�6XFKH�DQKDQG�EHVWLPPWHU
3HUV|QOLFKNHLWVPHUNPDOH�XQG�VR]LRGHPRJUDILVFKHU�(LJHQVFKDIWHQ�
3DUWQHUYHUPLWWOXQJHQ�GDJHJHQ�HPSIHKOHQ�]XPHLVW�GLUHNW��ZHU�]X�HLQHP
SDVVHQ�N|QQWH�

(V�JLEW�GDU�EHU�KLQDXV�DEHU�YLHO�PHKU�.ULWHULHQ��GLH�PDQ�EHLP�6XFKHQ
GHV�ULFKWLJHQ�3RUWDOV�EHDFKWHQ�VROOWH��:LH�LVW�GLH�=LHOJUXSSH�GHU�6HLWH
GHILQLHUW"�:LH�YLHOH�0LWJOLHGHU�XQG�1HXPLWJOLHGHU�KDW�GLH�6HLWH��XQG�ZLH
YLHO�NRVWHW�HV��GDV�'DWLQJ�3RUWDO�]X�QXW]HQ"

:LH� ILQGH� LFK� GDV� ULFKWLJH� 3RUWDO"� 8QG� ZDV
NRVWHW� GDV"� :HOFKH� 6HLWH� LVW� VHUL|V"

2QOLQH�'DWLQJ�3RUWDOH�KDEHQ�LP�3ULQ]LS�DOOH�GDVVHOEH�=LHO��6LH�ZROOHQ�6LQJOHV�HLQDQGHU
QlKHUEULQJHQ��-HGRFK�XQWHUVFKHLGHQ�VLH�VLFK�EHL�GHP�:LH�XQG�:RI�U�JHZDOWLJ��'DV
KlQJW�PD�JHEOLFK�GDPLW�]XVDPPHQ��ZHOFKH�,QWHQWLRQ�GLH�1XW]HU�KDEHQ��:ROOHQ�6LH
/LHEH��(KH��.LQGHU"�)OLUWV�XQG�'DWHV�RGHU�]ZDQJORVHQ�6SD�"�:HOFKHV�3RUWDO�LVW�VHUL|V�
KDW�GLH�PHLVWHQ�0LWJOLHGHU�XQG�LVW�I�U�PLFK�JHHLJQHW"�8QWHU�KWWSV���ZZZ�]X�
]ZHLW�GH�HPSIHKOXQJ�EHNRPPHQ�6LH�DXV�UXQG�������6LQJOHE|UVHQ�HLQH�SHUV|QOLFKH
(PSIHKOXQJ��ZHOFKH�DP�EHVWHQ�]X�,KQHQ�SDVVW�

%HL�QDKH]X�DOOHQ�'DWLQJ�6HLWHQ�NDQQ�PDQ�VLFK�NRVWHQORV�DQPHOGHQ�XQG�GLH�%DVLV�
)XQNWLRQHQ�QXW]HQ��/HLGHU�VLHKW�PDQ�GLH�WDWVlFKOLFKHQ�3UHLVH��GLH�PDQ�EHL�$EVFKOXVV
HLQHU�3UHPLXP�0LWJOLHGVFKDIW�EH]DKOHQ�Z�UGH��QLFKW�LP�9RUIHOG��'DKHU�ORKQW�VLFK�HLQ
%OLFN�DXI�=8�=:(,7�GH��KLHU�VLQG�GLH�WDJHVDNWXHOOHQ�3UHLVH�DOOHU�6LQJOHE|UVHQ
WUDQVSDUHQW�XQG�NRVWHQORV�YHUI�JEDU�

/DQJ�� RGHU� NXU]IULVWLJH� %H]LHKXQJ"
%HL�GHU�6XFKH�QDFK�ODQJIULVWLJHQ�3DUWQHUVFKDIWHQ�OLHJW�GDV�$XJHQPHUN
GHU�3DUWQHUYHUPLWWOXQJHQ�YRU�DOOHP�DXI�GHP�&KDUDNWHU�GHU�6LQJOHV��GHQQ
GLHVH�VROOHQ�P|JOLFKVW�ODQJH�JO�FNOLFK�PLWHLQDQGHU�ZHUGHQ��'DWLQJ�
$SSV��6LQJOHE|UVHQ�XQG�&DVXDO�'DWLQJ�6HLWHQ�KLQJHJHQ�VHW]HQ�]XPHLVW
PHKU�DXI�GLH�2SWLN�XQG�6HOEVWEHVFKUHLEXQJHQ�VWDWW�DXI�DXVJHNO�JHOWH�
ZLVVHQVFKDIWOLFK�IXQGLHUWH�3HUV|QOLFKNHLWVWHVWV�
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�7KHRUHWLVFK�VSULFKW�QLFKWV�GDJHJHQ��VLFK�DXI�PHKUHUHQ�3RUWDOHQ
I�U�YHUVFKLHGHQH�$EVLFKWHQ�DQ]XPHOGHQ��DOOHUGLQJV�VROOWH�PDQ�VLFK
GHQQRFK�YRUDE�LQIRUPLHUHQ��ZHOFKH�3RUWDOH�MHZHLOV�JHHLJQHW�XQG
ORKQHQG�VLQG�

:HU�QXU�HLQH�NXU]IULVWLJH�%H]LHKXQJ�VXFKW��GHU�ZLUG�EHL�6LQJOHE|UVHQ
XQG�&DVXDO�'DWLQJ�6HLWHQ�HKHU�I�QGLJ�ZHUGHQ��ZREHL�6LQJOHE|UVHQ�HV
GHQ�1XW]HUQ�PHLVW�VHOEVW��EHUODVVHQ��ZDV�VLH�JHQDX�VXFKHQ�XQG�ILQGHQ
ZROOHQ�

+LHULQ�OLHJW�OHLGHU�RIWPDOV�HLQ�3UREOHP�I�U�GLH�1XW]HU��GD�(UZDUWXQJHQ
XQG�+RIIQXQJHQ�EHL�PDQJHOQGHU�.RPPXQLNDWLRQ�HQWWlXVFKW�ZHUGHQ
N|QQHQ��(V�KHUUVFKW�]XPHLVW�8QVLFKHUKHLW��EHU�GLH�$EVLFKWHQ�GHV
DQGHUHQ��XQG�ZHQQ�HLQ�3DUW�/LHEH�VXFKW�XQG�GHU�DQGHUH�OHGLJOLFK�6H[�
OLHJW�ORJLVFKHUZHLVH�GLH��JUR�H��(QWWlXVFKXQJ�UHFKW�QDKH�

�6HLHQ�6LH�HKUOLFK�EHL�,KUHQ�$EVLFKWHQ��:HQQ�6LH�HWZDV
8QYHUELQGOLFKHV�VXFKHQ��VROOWHQ�6LH�GDV�DXFK�WUDQVSDUHQW
NRPPXQL]LHUHQ��:HQQ�6LH�JHUQH�HLQH�%H]LHKXQJ�KDEHQ�P|FKWHQ
RGHU�QRFK�QLFKW�ZLVVHQ��ZRKLQ�GLH�ª5HLVH©�JHQDX�JHKHQ�VROO�
N|QQHQ�6LH�GDV�HEHQVR�HKUOLFK�NRPPXQL]LHUHQ�

$OOJHPHLQ�LVW�HV�EHLP�2QOLQH�'DWLQJ�QLFKW�LPPHU�OHLFKW�]X�HUNHQQHQ�
ZDV�GDV�*HJHQ�EHU�VXFKW��'LH�PHLVWHQ�2QOLQH�'DWHU�NRQ]HQWULHUHQ�VLFK
PHKU�DXI�GLH�6HOEVWGDUVWHOOXQJ�VWDWW�DXI�GLH�6HOEVWDQDO\VH�XQG�NHQQHQ
LKUH�%HG�UIQLVVH�QLFKW�LPPHU�DOO]X�JXW��%HL�GHU�3DUWQHUVXFKH�RQOLQH
VROOWH�HV�DEHU�QLFKW�GDUXP�JHKHQ��ZDV�DOOHV�P|JOLFK�LVW�RGHU�ZlUH�RGHU
ZLH�HV�XP�GHQ�HLJHQHQ�0DUNWZHUW�EHVWHOOW�LVW��VRQGHUQ�GDUXP��JO�FNOLFK
]X�ZHUGHQ�



�.HLQHU�OlVVW�VLFK�JHUQH�YRQ�)UHPGHQ�LQ�GLH�.DUWHQ�JXFNHQ�
DOOHUGLQJV�Z�QVFKW�VLFK�DXFK�NHLQHU�HLQH�HPRWLRQDOH
$FKWHUEDKQIDKUW��9LHOH�0HQVFKHQ�VXFKHQ�KHXW]XWDJH�HLQH
ª)UHXQGVFKDIW�PLW�JHZLVVHQ�9RU]�JHQ©�±�HLQ�.RQ]HSW��GDV�PHLVW
GD]X�I�KUW��GDVV�HLQ�+HU]�JHEURFKHQ�ZLUG��:LHVR"�:HLO�PDQ�PHLVW
GRFK�HLQH�%H]LHKXQJ�I�KUW��DEHU�HEHQ�LQ�GHU�ª/LJKW©�9HUVLRQ�RKQH
YHUPHLQWOLFK�XQDQJHQHKPH�9HUSIOLFKWXQJHQ��6HOWHQ�ZLUG�DXV�HLQHU
ª)UHXQGVFKDIW©�HLQH�%H]LHKXQJ��DEHU�*HI�KOH�HQWZLFNHOW�PDQ�PHLVW
GHQQRFK�±�WURW]�GHU�%H]LHKXQJVXQIlKLJNHLW�GHV�HLQHQ�RGHU�DQGHUHQ�
:HU�GLHVH�)RUP�GHU�%H]LHKXQJ�NXU]���PLWWHO��RGHU�ODQJIULVWLJ
HLQJHKHQ�P|FKWH��VROOWH�VLFK�VHOEVW�XQG�VHLQH�*HI�KOH�UHJHOPl�LJ
UHIOHNWLHUHQ�XQG�DXFK�GHP�DQGHUHQ�NRPPXQL]LHUHQ��GDPLW
(UZDUWXQJHQ�XQG�+RIIQXQJHQ�QLFKW�HQWWlXVFKW�ZHUGHQ�

:HU�VLFK�VHOEVW�JHJHQ�EHU�QLFKW�HKUOLFK�LVW��ZDV�GDV�=LHO�GHU
3DUWQHUVXFKH�RQOLQH�LVW��ZLUG�VLFK�YLHOOHLFKW�PLW�%H]LHKXQJVIRUPHQ
EHVFKlIWLJHQ��GLH�QLFKW�JO�FNOLFK�PDFKHQ��:HU�HLQH�ODQJIULVWLJH
%H]LHKXQJ�VXFKW��VROOWH�VLFK�GLH�=HLW�QHKPHQ��XP�VLH�]X�ILQGHQ��XQG
QLFKW�ZDKOORV�EHL�'DWLQJ�6HLWHQ�VXFKHQ��EHL�GHQHQ�YLHOOHLFKW�NXU]IULVWLJ
1lKH��,QWLPLWlW�XQG�N|USHUOLFKH�,QWLPLWlWHQ�JHWDXVFKW�ZHUGHQ��PDQ�DEHU
GDQDFK�GRFK�ZLHGHU�HLQVDP�LP�%HWW�OLHJW�

�ª%HL�7LQGHU�JLEW�HV�QXU�)XFNER\V©�LVW�HLQH�$XVVDJH��GLH�YRU�DOOHP
GDUDXI�KLQZHLVW��GDVV�GLH�3HUVRQ�EHL�7LQGHU�QLFKW�JHIXQGHQ�KDW��ZDV
VLH�HLJHQWOLFK�VXFKW��'HU�)RNXV�EHL�7LQGHU�OLHJW�QXQ�PDO�DXI
.|USHUOLFKNHLWHQ�XQG�2SWLN�±�DXFK�ZHQQ�VLFK�0HQVFKHQ�PLW
YHUVFKLHGHQVWHQ�,QWHQWLRQHQ�KLHU�DQPHOGHQ�

:DV� LVW� ,KQHQ� EHL� HLQHP� 3DUWQHU
ZLFKWLJ"

6R�ZLH�MHGHU�7RSI�VHLQHQ�'HFNHO�KDW��LVW�GDV�$QJHERW�YRQ�2QOLQH�
'DWLQJ�6HLWHQ�PDQQLJIDOWLJ��XQG�MHGH�=LHOJUXSSH�LP�,QWHUQHW�KDW�LKU



HLJHQHV�3RUWDO��VLHKH�7DEHOOH������

=LHOJUXSSH�'DWLQJ�
)RNXV (UOlXWHUXQJ

1DFK� $OWHU� �]�� %�
����

3RUWDOH�I�U�EHVWLPPWH�$OWHUVJUXSSHQ�VROOHQ�GDI�U�VRUJHQ��GDVV
6LQJOHV�PLW�lKQOLFKHQ�/HEHQVJHVFKLFKWHQ�XQG��XPVWlQGHQ
]XVDPPHQILQGHQ�

$OWHUVXQWHUVFKLHGH
�]�� %�� &RXJDU�
'DWLQJ�

)�U�3HUVRQHQ��GLH�HLQHQ�GHXWOLFKHQ�$OWHUVXQWHUVFKLHG
EHYRU]XJHQ

5HOLJLRQ )�U�MHGH�*ODXEHQVULFKWXQJ�JLEW�HV�PLWWOHUZHLOH�'DWLQJ�3RUWDOH�

+REE\V 2E�6SRUW�RGHU�(�*DPHV��)UHL]HLWEHVFKlIWLJXQJHQ�N|QQHQ
HEHQVR�LP�)RNXV�VWHKHQ�

(VVJHZRKQKHLWHQ 'DWLQJ�3RUWDOH�I�U�9HJDQHU��9HJHWDULHU��3HVFHWDULHU��)OH[HWDULHU�
)UXWDULHU�XQG�VROFKH��GLH�HV�ZHUGHQ�ZROOHQ

%HUXIVJUXSSHQ 0HW]JHUVLQJOHV��%DXHUQVLQJOHV�RGHU�3ROL]LVWHQVLQJOHV�VLQG�QXU
HLQLJH�%HLVSLHOH�I�U�'DWLQJ�6HLWHQ�EHVWLPPWHU�%HUXIVJUXSSHQ�

)HWLVFKH� XQG
9RUOLHEHQ

)�U�)HWLVFKLVWHQ��6ZLQJHU�XQG�0HQVFKHQ��I�U�GLH�GDV�$XVOHEHQ
LKUHU�1HLJXQJHQ�XQG�9RUOLHEHQ�LP�9RUGHUJUXQG�VWHKW

6XJDUGDWLQJ 'DWLQJ�I�U�0HQVFKHQ�PLW�ILQDQ]LHOOHQ�$QUHL]HQ

6HLWHQVSU�QJH )�U�9HUJHEHQH�XQG�0HQVFKHQ��GLH�HLQH�$IIlUH�VXFKHQ

5HJLRQDOH� 3RUWDOH )�U�6LQJOHV�DXV�EHVWLPPWHQ�5HJLRQHQ

%HVRQGHUH
RSWLVFKH� 0HUNPDOH

3RUWDOH�I�U�JUR�H��NOHLQH��GLFNH��G�QQH�RGHU�EHVRQGHUV�VFK|QH
0HQVFKHQ�RGHU�I�U�7lWRZLHUWH

%HKLQGHUXQJ )�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ

/HEHQVVLWXDWLRQ 3RUWDOH�I�U�$OOHLQHU]LHKHQGH�XQG�3DWFKZRUN�)DPLOLHQ

7DEHOOH� �����6SH]LHOOH�=LHOJUXSSHQ�GHU�'DWLQJ�3RUWDOH

1LH�ZDU�HV�VR�OHLFKW��HLQHQ�3DUWQHU�PLW�GHQ�JOHLFKHQ�+REE\V��:HUWHQ�XQG
/HEHQVDQVFKDXXQJHQ��1HLJXQJHQ�XQG�/HEHQVVLWXDWLRQHQ�]X�ILQGHQ�
REZRKO�PDQ�QLFKW�DXV�GHUVHOEHQ�5HJLRQ�VWDPPW��QLFKW�GLHVHOEH�6FKXOH
EHVXFKW�KDW�RGHU�VLFK��EHU�GUHL�(FNHQ�NHQQW�

:HU�HLQH�EHVWLPPWH�*HVLQQXQJ�YHUWULWW��LQWHQVLYH�+REE\V�RGHU
EHVRQGHUH�/HEHQVXPVWlQGH�KDW��GLH�SHUV|QOLFK�ZLFKWLJ�VLQG��ZLUG�VLFK



EHL�1LVFKHQSRUWDOHQ�DP�HKHVWHQ�ZRKO�I�KOHQ��*HUDGH�I�U�ODQJIULVWLJH
%H]LHKXQJHQ�LVW�HV�VLQQYROO��VLFK�EHL�3RUWDOHQ�I�U�*OHLFKJHVLQQWH
DQ]XPHOGHQ��GD�HV�VR�ZHQLJHU�.RQIOLNWSRWHQ]LDO�JLEW�

:HQQ�6LH�EHVWLPPWH�/HEHQVZHLVHQ�I�U�VLFK�SULRULVLHUHQ�XQG�KRIIHQ��GDVV
GHU�3DUWQHU�LP�*OHLFKNODQJ�VFKZLQJW��VROOWHQ�6LH�VLFK��DXFK��DXI�HLQHU
'DWLQJ�6HLWH�UHJLVWULHUHQ��GLH�VSH]LHOO�0HQVFKHQ�PLW�GLHVHQ�9RUOLHEHQ
XQG�(LQVWHOOXQJHQ�DQVSULFKW��'LHVH�ª1LVFKHQ�3RUWDOH©�KDEHQ�]ZDU
ZHQLJHU�1XW]HU�DOV�GLH��EOLFKHQ�3ODWWIRUPHQ��ZDV�YRU�DOOHP�LQ�OlQGOLFKHQ
*HJHQGHQ�HLQ�3UREOHP�GDUVWHOOHQ�NDQQ��DEHU�IRNXVVLHUHQ�VLFK�DXI
(LJHQVFKDIWHQ��GLH�DOOHQ�1XW]HUQ�JOHLFK�ZLFKWLJ�VLQG�

'XUFK�GLHVH�1LVFKHQ�3RUWDOH�ILQGHQ�0HQVFKHQ�]XVDPPHQ��GLH�DXIJUXQG
EHVWLPPWHU�+HUDXVIRUGHUXQJHQ�XQG�3ULRULWlWHQ�3UREOHPH�KDEHQ�
*OHLFKJHVLQQWH�NHQQHQ]XOHUQHQ�

'D�HV�VHKU�YLHOH�1LVFKHQSRUWDOH�JLEW��HPSIHKOHQ�ZLU��VLFK�HLQIDFK�EHL
HLQLJHQ�NRVWHQORV�DQ]XPHOGHQ�XQG�VLFK�GDQQ�]X�HQWVFKHLGHQ��ZR�PDQ
YLHOOHLFKW�HLQH�NRVWHQSIOLFKWLJH�0LWJOLHGVFKDIW�DEVFKOLH�HQ�P|FKWH�

:HU�VLFK�QLFKW�DQKDQG�REMHNWLYHU�.ULWHULHQ�HQWVFKHLGHQ�NDQQ��VROOWH�GLH
6HLWH�ZlKOHQ��GLH�LKQ�PHKU�DQVSULFKW�XQG�GLH�PHLVWHQ��1HX��0LWJOLHGHU
KDW�

�6ROOWH�PDQ�HLQ�JHVFKLHGHQHU�YHJDQHU�3ROL]LVW�PLW�]ZHL�.LQGHUQ
VHLQ��Z�UGH�PDQ�VLFK�ZRP|JOLFK�QLFKW�DXI�GUHL�YHUVFKLHGHQHQ
'DWLQJ�6HLWHQ�DQPHOGHQ��2EZRKO�YLHOH�VLFK�HLQIDFK�EHL�GHQ
EHOLHEWHVWHQ�'DWLQJ�6HLWHQ�DQPHOGHQ�Z�UGHQ��YHUVSUHFKHQ�1LVFKHQ�
3RUWDOH�KLHU�DXIJUXQG�GHU�EHVRQGHUHQ�/HEHQVXPVWlQGH�PHKU�(UIROJ�
(LQH�UHDOLVWLVFKH�(LQVFKlW]XQJ�GHU�=LHOJUXSSH�EHGHXWHW�DOOHUGLQJV
DXFK��VHOEVW�]X�SULRULVLHUHQ��ZDV�DP�ZLFKWLJVWHQ�LVW��GLH�$XVVLFKW
DXI�HLQH�3DWFKZRUN�)DPLOLH"�2GHU�HLQH�3DUWQHULQ��GLH�PLW�GHP
%HUXI�JXW�NODUNRPPW"�9LHOOHLFKW�DEHU�DXFK�GRFK��GDVV�HV�LQ�GHU
.�FKH�NHLQHQ�6WUHLW�JLEW"�'DV�VLQG�hEHUOHJXQJHQ��GLH�MHGHU�YRU�GHU
3DUWQHUVXFKH�DQVWHOOHQ�VROOWH��XP�P|JOLFKVW�VWUHVVIUHL�XQG�RKQH
YLHOH�(QWWlXVFKXQJHQ�RQOLQH�HLQHQ�3DUWQHU�]X�ILQGHQ�



.RVWHQSIOLFKWLJ� RGHU� NRVWHQORV"
1DW�UOLFK�VSLHOW�DXFK�HLQH�5ROOH��ZLH�YLHO�GLH�'DWLQJ�6HLWH�NRVWHW��'LHV
VROOWH�PDQ�LGHDOHUZHLVH�LP�9RUIHOG�LQ�(UIDKUXQJ�EULQJHQ��HKH�PDQ
QHJDWLY��EHUUDVFKW�ZLUG��0DQFKH�3RUWDOH�KDEHQ�)UHHPLXP�0RGHOOH�
DQGHUH�VLQG�JlQ]OLFK�NRVWHQIUHL�QXW]EDU��DEHU�DXFK�$ERQQHPHQWV�PLW
.RVWHQ�LP�GUHLVWHOOLJHQ�%HUHLFK�VLQG�NHLQH�6HOWHQKHLW�

,Q�GHU�5HJHO�PHOGHW�PDQ�VLFK�DEHU�HUVW�PDO�DQ�XQG�EH]DKOW�LP�$QVFKOXVV�
ZHQQ�PDQ�VLFK�I�U�NRVWHQSIOLFKWLJH�(UZHLWHUXQJHQ�RGHU�HLQH�9ROOYHUVLRQ
�PHLVW�DOV�$ERQQHPHQW��HQWVFKHLGHW��'LH�PHLVWHQ�3RUWDOH�ELHWHQ
$ERQQHPHQWV�DQ��GLH�LQ�GHU�5HJHO�I�U�������������RGHU����0RQDWH
DEJHVFKORVVHQ�ZHUGHQ�N|QQHQ�

3DUWQHUYHUPLWWOXQJHQ�VLQG�PHLVW�WHXUHU�DOV�6LQJOHE|UVHQ��GD�KLHU�DXFK
PHKU�$XIZDQG�VHLWHQV�GHV�3RUWDOV�EHWULHEHQ�ZLUG��XP�GLH�ULFKWLJHQ
6LQJOHV�]XVDPPHQ]XEULQJHQ��%HL�GHQ�JU|�WHQ�3DUWQHUYHUPLWWOXQJHQ�LVW
EHLVSLHOVZHLVH�LQ�GHU�5HJHO�GLH�EH]DKOWH�0LWJOLHGVFKDIW�I�U����RGHU���
0RQDWH�XP�HLQLJHV�J�QVWLJHU�DOV�HLQ�PRQDWOLFKHU�$EVFKOXVV��$OOHUGLQJV
NDQQ�PDQ�ZRKO�XQWHUVWHOOHQ��GDVV�6LQJOHV�DXI�3DUWQHUVXFKH�VHKU
SHVVLPLVWLVFK�VHLQ�P�VVHQ��XP�VLFK�I�U�HLQH�0LWJOLHGVFKDIW��EHU�]ZHL
-DKUH�]X�HQWVFKHLGHQ��,GHDOHUZHLVH�VROOWH�PDQ�HLQH�0LWJOLHGVFKDIW
GHVKDOE��EHU�GUHL�ELV�VHFKV�0RQDWH�DEVFKOLH�HQ�

�:HU�HLQH�NRVWHQSIOLFKWLJH�0LWJOLHGVFKDIW�LQ�)RUP�HLQHV
$ERQQHPHQWV�DEVFKOLH�W��VROOWH�JOHLFK�QDFK�$EVFKOXVV�ZLHGHU
N�QGLJHQ��6R�NDQQ�PDQ�VLFKHUJHKHQ��GDVV�PDQ�GLH
.�QGLJXQJVIULVWHQ�QLFKW�YHUVlXPW��'LHVH�VLQG�EHL�GHQ�3RUWDOHQ
WHLOZHLVH�XQWHUVFKLHGOLFK�ODQJ��XQG�ZHU�VLH�YHUSDVVW��ZLUG�LQ�GHQ
VHOWHQVWHQ�)lOOHQ�DXV�.XODQ]�HLQH�5�FNHUVWDWWXQJ�HUKDOWHQ�
$X�HUGHP�ZHUGHQ�GLH�$ERQQHPHQWV�]X�GHQ�.RQGLWLRQHQ�GHV�HUVWHQ
$EVFKOXVVHV�YHUOlQJHUW��LQ�GHU�5HJHO�JLEW�HV�NHLQH
9HUJ�QVWLJXQJHQ��

.RVWHQORVH�'DWLQJ�6HLWHQ�KDEHQ�RIW�HLQLJH�1DFKWHLOH��'DV�%HWUHLEHQ
HLQHU�3ODWWIRUP�NRVWHW�QXQ�PDO�*HOG��ZHQQ�PDQ�6FDPPHU��PHKU�]X



/RYH��XQG�5RPDQFH�6FDPPLQJ�VRZLH�)DNH�3URILOHQ�LQ�7HLO�,,,��XQG
)DNH�3URILOH��EHUSU�IW�XQG�O|VFKW��0LWJOLHGHUSURILOH�YHULIL]LHUW�
'LVNXVVLRQHQ�PRGHULHUW��.XQGHQVHUYLFH�DQELHWHW�XQG�DXVJHNO�JHOWH
0DWFKLQJ�6\VWHPH�YHUZHQGHW�

.RVWHQORVH�'DWLQJ�$SSV�XQG��6HLWHQ�KLQJHJHQ�VLQG�RIW�ZHUEHILQDQ]LHUW
XQG�QXW]HQ�LP�VFKOLPPVWHQ�)DOO�DXFK�QRFK�GLH�8VHUGDWHQ��'DU�EHU
KLQDXV�ORFNHQ�VLH�YLHOH�0HQVFKHQ�DQ��GLH�VLFK�XQYHUELQGOLFK��WHLOV�DXFK
DXV�/DQJHZHLOH��DQPHOGHQ�XQG�QDFK�HLQLJHU�=HLW�ZLHGHU�LQDNWLY�VLQG�
VRPLW�]X�.DUWHLOHLFKHQ�ZHUGHQ��'D�GLHVH�DXI�NRVWHQORVHQ�'DWLQJ�
3RUWDOHQ�PDQFKPDO�QLFKW�DXVVRUWLHUW�ZHUGHQ��NDQQ�HV�JXW�YRUNRPPHQ�
GDVV�PDQ�YHUJHEOLFK�DQGHUHQ�6LQJOHV�VFKUHLEW��GLH�OlQJVW�QLFKW�PHKU�DXI
GHU�6HLWH�DNWLY�VLQG�

.RVWHQSIOLFKWLJH�3RUWDOH�VRUJHQ�HUIDKUXQJVJHPl��I�U�PHKU
9HUELQGOLFKNHLW��:HU�*HOG�I�U�GLH�3DUWQHUVXFKH�RQOLQH�DXVJLEW��PHLQW�HV
LQ�GHU�5HJHO�HUQVW�XQG�ZLUG�PHKU�=HLW�XQG�0�KHQ�LQ�.DXI�QHKPHQ��'HU
%HLWUDJ��GHU�YRQ�GHQ�6LQJOHV�HQWULFKWHW�ZLUG��LVW�VR]XVDJHQ�GHU
(LQWULWWVSUHLV�LQ�GLH�5LHJH�GHU�2QOLQH�'DWHU��GHUHQ�$EVLFKWHQ�HUQVW�VLQG
XQG�GLH�VLFK�EHP�KHQ��XP�HLQHQ�SDVVHQGHQ�3DUWQHU�]X�ILQGHQ�

$XI�MHGHQ�)DOO�VROOWH�PDQ�VLFK�RQOLQH�]XQlFKVW��EHU�3UHLVH�LQIRUPLHUHQ�
%HL�=8�=:(,7�GH�HUKlOW�PDQ�EHLVSLHOVZHLVH�WUDQVSDUHQWH�,QIRUPDWLRQHQ
�EHU�$QPHOGXQJ��.RVWHQ�XQG�0LWJOLHGHU�

0LWJOLHGHU]DKOHQ� XQG� 1HXPLWJOLHGHU
(LQ�ZHLWHUHU�ZLFKWLJHU�)DNWRU��GHU�YRU�HLQHU�$QPHOGXQJ�]X�EHGHQNHQ�LVW�
LVW�GLH�$Q]DKO�GHU�0LWJOLHGHU��GLH�EHUHLWV�UHJLVWULHUW�VLQG��'D�HV�NDXP
HWZDV�ZLFKWLJHUHV�I�U�6LQJOHE|UVHQ�XQG�3DUWQHUYHUPLWWOXQJHQ�JLEW�DOV
JHQXJ�0LWJOLHGHU�]X�KDEHQ��VHW]HQ�GLH�JUR�HQ�3RUWDOH�DXI�WHXUH
0DUNHWLQJVWUDWHJLHQ��VHKU�YLHO�79��XQG�3ODNDWZHUEXQJ��RGHU�DXI�YLUDOH
(IIHNWH��ZLH�EHLVSLHOVZHLVH�7LQGHU���XP�PHKU�0LWJOLHGHU�DQ]XZHUEHQ�

1LFKWV�LVW�IUXVWULHUHQGHU��DOV�VLFK�DQ]XPHOGHQ�XQG�HLQH�0LWJOLHGVFKDIW�]X
EH]DKOHQ��QXU�XP�GDQQ�IHVW]XVWHOOHQ��GDVV�HV�NHLQH�6LQJOHV�LQ�GHU�HLJHQHQ
8PJHEXQJ�JLEW��RGHU�LPPHU�QXU�GLHVHOEHQ�ªDOWHQ�*HVLFKWHU©�VHKHQ�]X
P�VVHQ�

http://zu-zweit.de/


'HVZHJHQ�LVW�QHEHQ�GHU�0LWJOLHGHU]DKO��PLW�GHU�YLHOH�'DWLQJ�6HLWHQ
JHUQH�ZHUEHQ��YRU�DOOHP�GLH�$Q]DKO�GHU�1HXPLWJOLHGHU�ZLFKWLJ��:HQQ�HV
QlPOLFK�KRKH�1XW]HU]DKOHQ�JLEW��ZHLO�GLHVH�VLFK�YRU�HLQLJHQ�-DKUHQ
DQJHPHOGHW�KDEHQ��QXQ�DEHU�QLFKW�PHKU�DNWLY�VLQG�XQG�JHO|VFKW�ZHUGHQ�
ZLUG�GLH�3ODWWIRUP�GRFK�HKHU�HLQHP�ª'DWLQJ�)ULHGKRI©�JOHLFKHQ��EHL�GHP
PDQ�NHLQH�$QWZRUW�HUKlOW�

(QWVFKHLGHQG�LVW�IROJOLFK�GLH�PRQDWOLFKH�$Q]DKO�DQ�1HXPLWJOLHGHUQ��GLH
DOOHUGLQJV�DXFK�YDULLHUHQ�NDQQ��EHVRQGHUV�LQ�GHQ�NDOWHQ�0RQDWHQ�VWHLJHQ
1XW]HU]DKOHQ�VFKQHOO���(LQH�hEHUVLFKW��EHU�GLH�PRQDWOLFKHQ
1HXPLWJOLHGHU�I�U�MHGHV�3RUWDO�XQG�HLQ�9HUJOHLFK�GLHVHU�JLEW�HV�DXI�=8�
=:(,7�GH��)�U�3DUVKLS�EHLVSLHOVZHLVH�XQWHU�IROJHQGHU�:HEDGUHVVH�
KWWSV���ZZZ�]X�]ZHLW�GH�SDUVKLS�WHVW�FKDUWV�

$XFK�NDQQ�PDQ�XQWHU�GLHVHU�:HEDGUHVVH�XQG�ZHLWHUHQ�/LQNV�HLQVHKHQ�
ZLH�YLHOH�0LWJOLHGHU�DXV�GHU�HLJHQHQ�8PJHEXQJ�DXI�GHP�MHZHLOLJHQ
3RUWDO�DQJHPHOGHW�VLQG��:HP�HV�DOVR�DXFK�ZLFKWLJ�LVW��GDVV�GLH�6LQJOHV�LQ
GHU�1lKH�]X�ILQGHQ�VLQG�XQG�PDQ�I�U�HLQ�'DWH�QLFKW�]X�ZHLW�UHLVHQ�PXVV�
VROOWH�PDQ�YRU�DOOHP�DXI�UHJLRQDOH�0LWJOLHGHU]DKOHQ�XQG�1HXPLWJOLHGHU�
6WDWLVWLNHQ�DFKWHQ�

:LH� YLHO� =HLW� KDEHQ� 6LH� I�U� GLH
3DUWQHUVXFKH"

:LOO�PDQ�VLFK�GLH�=HLW�QHKPHQ�XQG�DP�3&�RGHU�/DSWRS�DXI�GLH�6XFKH
JHKHQ"�2GHU�OLHEHU�QHEHQEHL�EHLP�:DUWHQ�DXI�GLH�%DKQ�HLQH�'DWLQJ�$SS
QXW]HQ"

-H�QDFKGHP�ZHOFKHV�0HGLXP�PDQ�QXW]HQ�ZLOO�XQG�ZLH�YLHO�=HLW�PDQ
DXIEULQJHQ�NDQQ�XQG�P|FKWH��VROOWH�PDQ�VLFK�I�U�HLQH�EHVWLPPWH�)RUP
GHU�3DUWQHUVXFKH�HQWVFKHLGHQ�

'HQQ�HLQH�5HJLVWULHUXQJ�DXI�'HVNWRS�3RUWDOHQ�XQG�'DWLQJ�$SSV�Z�UGH
GLH�=HLWHUVSDUQLV�GHV�2QOLQH�'DWLQJV�UHODWLYLHUHQ�

0DQFKH�$QELHWHU�KDEHQ�DEHU�VHOEVWYHUVWlQGOLFK�VRZRKO�HLQH�$SS�DOV
DXFK�HLQH�:HEVLWH��DQGHUH�QXU�9HUVLRQHQ�I�U�GHQ�NODVVLVFKHQ�'HVNWRS�

https://www.zu-zweit.de/parship/test#charts


3&��/HW]WHQGOLFK�NRPPW�HV�GDUDXI�DQ��ZDV�PDQ�VHOEVW�SUlIHULHUW�±�MHGH
9HUVLRQ�KDW�LKUH�9RUWHLOH��(V�KDW�VLFK�JH]HLJW��GDVV�VLFK�YLHOH�EHL�GHU
EH]DKOWHQ�3DUWQHUVXFKH�DP�3&�ZRKOHU�I�KOHQ��$X�HUGHP�ODVVHQ�VLFK
NRPSOH[H�)UDJHE|JHQ��YRU�DOOHP�YRQ�3DUWQHUYHUPLWWOXQJHQ���GLH�JHUQH
��±���0LQXWHQ�LQ�$QVSUXFK�QHKPHQ�N|QQHQ��NRPIRUWDEOHU�DP
&RPSXWHU�EHDQWZRUWHQ�

:HU�OHGLJOLFK�QHEHQEHL�DXI�3DUWQHUVXFKH�JHKHQ�ZLOO��ZLUG�DXI�'DWLQJ�
$SSV�EHVVHU�DXIJHKREHQ�VHLQ��'LHVH�NDQQ�PDQ�EHTXHP�DXI�GHU�&RXFK
RGHU�LP�%HWW�QXW]HQ��GD�VLH�OHLFKW�]X�EHGLHQHQ�VLQG��GLH�$QPHOGXQJ
NDXP�=HLW�LQ�$QVSUXFK�QLPPW�XQG�VLH�VLFK�GXUFK�GLH�P|JOLFKH�1XW]XQJ
YRQ��EHUDOO�JXW�LQ�GHQ�PRGHUQHQ�=HLWJHLVW�XQG�$OOWDJ�HLQI�JHQ�

�(LQ�ZHLWHUHU�ZLFKWLJHU�$VSHNW�LP�=XVDPPHQKDQJ�PLW�=HLW�LVW�GLH
*HGXOG��1LFKW�LPPHU�ZLUG�PDQ�DP�HUVWHQ�7DJ�JOHLFK�VHLQHQ
7UDXPSDUWQHU�NHQQHQOHUQHQ�XQG�VLFK�WDJV�GDUDXI�DEPHOGHQ��KHLUDWHQ
XQG�I�U�LPPHU�JO�FNOLFK�VHLQ��:DKUVFKHLQOLFKHU�LVW��GDVV�PDQ�HLQLJH
/HXWH�NHQQHQOHUQHQ�ZLUG��GLH�PDO�EHVVHU�XQG�PDO�VFKOHFKWHU�SDVVHQ�
DEHU�YLHOOHLFKW�QLFKW�VR�ªSHUIHNW©�VLQG��ZLH�PDQ�HV�VLFK�Z�QVFKHQ
Z�UGH��'DEHL�VROOWH�PDQ�VLFK�DOOHUGLQJV�YRU�$XJHQ�KDOWHQ��GDVV�PDQ
GHQ�7UDXPSDUWQHU�RQOLQH�QXU�ILQGHQ�NDQQ��ZHQQ�HU�DXFK�]XP�VHOEHQ
=HLWSXQNW�DXI�GHUVHOEHQ�6HLWH�DQJHPHOGHW�LVW��(V�ORKQW�VLFK�DOVR
DXFK�RQOLQH��VLFK�=HLW�]X�QHKPHQ��GD�LPPHU�PDO�ZLHGHU�QHXH
SRWHQ]LHOOH�3DUWQHU�GD]XNRPPHQ��GLH�GDV�3RUWDO�YLHOOHLFKW�HUVW
HQWGHFNW�RGHU�VLFK�HUVW�N�U]OLFK�JHWUHQQW�KDEHQ�XQG�QXQ�HLQH�QHXH
/LHEH�VXFKHQ��'HVKDOE�LVW�HV�DXFK�ZLFKWLJ��GDVV�HLQ�3RUWDO�YLHOH
1HXPLWJOLHGHU�YRUZHLVHQ�NDQQ�

'LH� ZLFKWLJVWHQ� )UDJHQ� DXI� HLQHQ
%OLFN

+LHU�,KUH�&KHFNOLVWH�I�U�GLH�$XVZDKO�HLQHU�'DWLQJ�3ODWWIRUP�

6XFKH�LFK�HLQH�ODQJ��RGHU�NXU]IULVWLJH�%H]LHKXQJ"



)�U�ODQJIULVWLJH�%H]LHKXQJHQ�HLJQHQ�VLFK�3DUWQHUYHUPLWWOXQJHQ��ZHU
NXU]IULVWLJH�9HUELQGXQJHQ�VXFKW��ZLUG�HKHU�EHLP�&DVXDO�'DWLQJ
I�QGLJ��$OOH��GLH�GLH�$QWZRUW�GDUDXI�QRFK�QLFKW�NHQQHQ��VROOWHQ�VLFK
EHL�6LQJOHE|UVHQ�XPVHKHQ�
:LH�DOW�ELQ�LFK"
$E�FLUFD����-DKUHQ�ORKQW�HV�VLFK��VLFK�DXI�DOWHUVVSH]LILVFKHQ�'DWLQJ�
6HLWHQ�DQ]XPHOGHQ��ZHQQ�PDQ�HLQHQ�IHVWHQ�3DUWQHU�VXFKW��-XQJH
/HXWH�UHJLVWULHUHQ�VLFK�YRU�DOOHP�EHL�'DWLQJ�$SSV��6LQJOHV�LP
KHLUDWVZLOOLJHQ�$OWHU�JUHLIHQ�JHUQH�DXI�3DUWQHUYHUPLWWOXQJHQ�]XU�FN�
:HU�SDVVW�]X�PLU"
:HQQ�,KQHQ�+DOWXQJ��(LQVWHOOXQJ��/HEHQVZHLVH�RGHU�DQGHUH
0HUNPDOH�EHL�GHU�3DUWQHUVXFKH�EHVRQGHUV�ZLFKWLJ�VLQG��VROOWHQ�6LH
VLFK�DXI�VSH]LILVFKHQ�'DWLQJ�3ODWWIRUPHQ�DQPHOGHQ��DXI�GHQHQ�6LH
*OHLFKJHVLQQWH�ILQGHQ�
:LH�YLHO�*HOG�ZLOO�LFK�I�U�GLH�3DUWQHUVXFKH�DXVJHEHQ"
(V�JLEW�NRVWHQORVH�XQG�NRVWHQSIOLFKWLJH�'DWLQJ�6HLWHQ��GLH�JXW
IXQNWLRQLHUHQ��:HQQ�6LH�DXI�GHU�6XFKH�QDFK�HLQHU�HUQVWKDIWHQ
3DUWQHUVFKDIW�VLQG��VROOWHQ�6LH�DXFK�LQ�GLH�3DUWQHUVXFKH�LQYHVWLHUHQ�
GD�6LH�VLFK�DXI�NRVWHQSIOLFKWLJHQ�3ODWWIRUPHQ�GHU�$EVLFKWHQ�GHU
DQGHUHQ�VLFKHUHU�VHLQ�N|QQHQ��:HU�NRVWHQORVH�'DWLQJ�3RUWDOH
EHYRU]XJW��ZLUG�HYHQWXHOO�DXI�YLHOH�.DUWHLOHLFKHQ�XQG�)DNH�3URILOH
VWR�HQ�XQG�HKHU�DQ�/HXWH�JHUDWHQ��GLH�QLFKW�DXI�GHU�6XFKH�QDFK�GHU
JUR�HQ�/LHEH�VLQG�
:LH�YLHO�=HLW�KDEH�LFK�I�U�GLH�3DUWQHUVXFKH"
:HU�VLFK�LQWHQVLY�PLW�GHU�3DUWQHUVXFKH�XQG��ZDKO�EHVFKlIWLJHQ
P|FKWH��ZLUG�VLFK�HKHU�I�U�GLH�NRPIRUWDEOHUHQ�:HEVLWHV�HQWVFKHLGHQ�
:HU�ZHQLJHU�=HLW�KDW�XQG�DXIEULQJHQ�ZLOO��ZLUG�HKHU�'DWLQJ�$SSV
EHYRU]XJHQ��GLH�HLQHP�DXFK�XQWHUZHJV�]XU�9HUI�JXQJ�VWHKHQ�

(UIROJVFKDQFHQ� EHLP� 2QOLQH�'DWLQJ
:LH�KRFK�GLH�(UIROJVFKDQFHQ�VLQG��KlQJW�QLFKW�QXU�YRP�3RUWDO�DE��VRQGHUQ�DXFK�GDYRQ�
ZLH�PDQ�(UIROJ�GHILQLHUW��HLQ�.XVV��6H[�RGHU�GRFK�+HLUDW"�=XPLQGHVW�OlVVW�VLFK�DEHU
)ROJHQGHV�VDJHQ�



%HL�3DUWQHUYHUPLWWOXQJHQ�JLEW�HV�WHLOZHLVH�HLQH�9HUPLWWOXQJVTXRWH�YRQ��EHU���
��

%HL�6LQJOHE|UVHQ�VLQG�HV�ZHLW�ZHQLJHU��GLH�LQ�HLQHU�IHVWHQ�3DUWQHUVFKDIW�HQGHQ�

'DWLQJ�$SSV�KDEHQ�HLQH�(UIROJVTXRWH�YRQ������EHL�%H]LHKXQJHQ��XQG�JXW���
��GHU�1XW]HU�KDEHQ�]XPLQGHVW�'DWHV

0HKUHUH� 3RUWDOH� I�U� PHKU� (UIROJ
QXW]HQ"

(V�JLEW�NHLQ�IHVWJHVFKULHEHQHV�*HVHW]�RGHU�HLQHQ�PRUDOLVFKHQ�,PSHUDWLY�
GHU�EHVDJW��GDVV�PDQ�QXU�DXI�HLQHU�'DWLQJ�6HLWH�DNWLY�VHLQ�GDUI��XP�VHLQ
*O�FN�]X�ILQGHQ��9LHOH�6LQJOHV�EHYRU]XJHQ�HV��PHKUHUH�$SSV�RGHU
:HEVLWHV�JOHLFK]HLWLJ�]X�QXW]HQ��0DQFKPDO��XP�YHUVFKLHGHQH
%HG�UIQLVVH�XQG�$EVLFKWHQ�DE]XGHFNHQ��PDQFKPDO�DEHU�DXFK��XP�PHKU
$XVZDKO�]X�KDEHQ�

/HW]WHQGOLFK�PXVV�PDQ�VLFK�DEHU�EHZXVVW�PDFKHQ��GDVV�GLH�$QPHOGXQJ
DXI�PHKUHUHQ�3RUWDOHQ�QLFKW�QXU�9RUWHLOH�KDW��VRQGHUQ�DXFK�HLQLJH
.RPSOLNDWLRQHQ�PLW�VLFK�EULQJHQ�NDQQ��VLHKH�7DEHOOH������

9RUWHLOH� GHU� $QPHOGXQJ
DXI� PHKUHUHQ� 'DWLQJ�
6HLWHQ

1DFKWHLOH� GHU� $QPHOGXQJ� DXI� PHKUHUHQ� 'DWLQJ�
6HLWHQ

0HKU�$XVZDKO�GXUFK
XQWHUVFKLHGOLFKH�1XW]HU�DXI
GLYHUVHQ�6HLWHQ

1XW]HU��GLH�DXI�YHUVFKLHGHQHQ�3ODWWIRUPHQ�DQ]XWUHIIHQ
VLQG��ZHUGHQ�PHLVW�HKHU�DOV�ªYHU]ZHLIHOW©�DEJHVWHPSHOW
�DXFK��ZHQQ�PDQ��XP�GDV�]X�HUNHQQHQ��VHOEVW�DXI
PHKUHUHQ�'DWLQJ�6HLWHQ�DQJHPHOGHW�VHLQ�PXVV��

9HUVFKLHGHQH�6HLWHQ�I�U
YHUVFKLHGHQH�$EVLFKWHQ
QXW]EDU��3DUWQHUYHUPLWWOXQJ
XQG�&DVXDO�'DWLQJ�]XP
%HLVSLHO�

'LH�PHLVWHQ�'DWLQJ�6HLWHQ�VLQG�QLFKW�NRVWHQORV��VRPLW
NDQQ�HV�WHXHU�ZHUGHQ��ZHQQ�PDQ�VLFK�EHL�PHKUHUHQ
6HLWHQ�I�U�HLQ�$ERQQHPHQW�YHUSIOLFKWHW�

3HUV|QOLFKHV�$EZlJHQ�GHU
9RUWHLOH�YHUVFKLHGHQHU
'DWLQJ�6HLWHQ��XP�GLH�EHVWH
I�U�VLFK�VHOEVW�]X�ILQGHQ

:HQLJ�=HLWHUVSDUQLV��GD�I�U�MHGH�6HLWH�HLQ�3URILO�HUVWHOOW
ZHUGHQ�PXVV�XQG�HV�=HLW�EUDXFKW��DQGHUH�6LQJOHV
NHQQHQ]XOHUQHQ



7DEHOOH� �����9RU��XQG�1DFKWHLOH�GHU�$QPHOGXQJ�DXI�PHKUHUHQ�'DWLQJ�6HLWHQ



.DSLWHO� �
$QPHOGHSUR]HVV� XQG

3URILOJHVWDOWXQJ
,1� ',(6(0� .$3,7(/

:HOFKH�)HKOHU�VLQG�EHL�GHU�5HJLVWULHUXQJ�]X�YHUPHLGHQ"
:LH�VRUJHQ�6LH�I�U�HLQHQ��EHU]HXJHQGHQ�HUVWHQ�(LQGUXFN"
:HOFKHV�3URILOELOG�XQG�ZHOFKHU�3URILOWH[W�NRPPHQ�JXW�DQ"

:HQQ�PDQ�VLFK�I�U�HLQ�'DWLQJ�3RUWDO�RGHU�HLQH�'DWLQJ�$SS�HQWVFKLHGHQ
KDW��PXVV�PDQ�VLFK�YRU�GHU�1XW]XQJ�VHOEVWYHUVWlQGOLFK�HUVW�HLQPDO
DQPHOGHQ��-HGHV�'DWLQJ�3RUWDO�IRUGHUW�GDI�U�DQGHUH�'DWHQ�YRQ�VHLQHQ
1XW]HUQ��GLH�GDEHL�PHKU�RGHU�ZHQLJHU�VLFKHU�VLQG��$EHU�DXFK�EHLP
(UVWHOOHQ�HLQHV�'DWLQJ�3URILOV�NDQQ�PDQ�HLQLJH�)HKOHU�PDFKHQ��GHVKDOE
JLEW�HV�QXQ�7LSSV�XQG�7ULFNV�VRZLH�GLH�KlXILJVWHQ�)HKOHU��GLH�PDQ
YHUPHLGHQ�VROOWH�

'LH� KlXILJVWHQ� $QIlQJHUIHKOHU
:HU�QHX�LP�2QOLQH�'DWLQJ�LVW�RGHU�VLFK�DXFK�HLQIDFK�GXUFK
�HXSKHPLVWLVFKH��:HUEXQJ�DXI�HLQH�QHXH�6HLWH�KDW�ORFNHQ�ODVVHQ��VROOWH
GLHVH�]XQlFKVW�HUVWPDO�JHQDX�EHWUDFKWHQ��:LH�LVW�GLH�6HLWH�DXIJHPDFKW"
,VW�VLH�PRGHUQ��RGHU�LVW�GDV�'HVLJQ�VLPSHO�XQG�YHUDOWHW"�0DQFKH�6HLWHQ
ZHUEHQ�DXFK�PLW�)RWRV�YRQ��YHUPHLQWOLFKHQ��1XW]HUQ��GLH�HV�UHDO�JDU
QLFKW�JLEW��*LEW�HV�DXI�GHU�6HLWH�$XVNXQIW��EHU�GDV
*HVFKOHFKWHUYHUKlOWQLV�XQG�NDQQ�PDQ�YRU�GHU�$QPHOGXQJ�EHUHLWV�GLH
3UHLVH�I�U�HYHQWXHOOH�$ERQQHPHQWV�HLQVHKHQ"

1DW�UOLFK�LVW�GLH�HLJHQH�(LQVFKlW]XQJ�KLHU�QLFKW�LPPHU�ULFKWLJ��ZHQQ�HV
GDUXP�JHKW��GLH�6HULRVLWlW�GHV�3RUWDOV�]X�EHXUWHLOHQ��0DFKH�UHJLRQDOH



'DWLQJ�3RUWDOH�RGHU�&KDW�6HLWHQ�EHVWHKHQ�DXI�HLQ�lOWHUHV�/D\RXW��XP�HLQH
JHZLVVH�ª:RKOI�KODWPRVSKlUH©�]X�VFKDIIHQ��GLH�GLH�MHZHLOLJH
=LHOJUXSSH�DXFK�PHLVW�DQVSULFKW��RGHU�GHU�/LHEH�ZLOOHQ�LQ�.DXI�QLPPW��

:LH�LPPHU�HPSILHKOW�HV�VLFK�DEHU�EHL�8QVLFKHUKHLWHQ��9HUJOHLFKVSRUWDOH
]X�EHIUDJHQ��'DI�U�UHLFKW�HLQH�(LQJDEH�YRQ�3URYLGHUQDPH � VHUL|V�RGHU
DXFK�3URYLGHUQDPH � 7HVW�

)ROJHQGH�$QIlQJHU��RGHU�)O�FKWLJNHLWVIHKOHU�NDQQ�PDQ�EHL�GHU
$QPHOGXQJ�DEHU�JHQHUHOO�YHUPHLGHQ�

+LQZHLVH� LQ� $*%� �XQG
ª8QWHUKDOWXQJVULFKWOLQLHQ©�
$*%�VLQG�]XPHLVW�ODQJ��NRPSOL]LHUW�XQG�OlVWLJ��%HL�PDQFKHQ�6HLWHQ
HUJLEW�HV�DEHU�GXUFKDXV�6LQQ��VLH�DXIPHUNVDP�GXUFK]XOHVHQ��,Q�GHQ
DOOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�HUIlKUW�PDQ�XQWHU�DQGHUHP��RE�GHU
$QELHWHU�GLH�'DWHQ�]X�:HUEH]ZHFNHQ�QXW]W�RGHU�JDU�DQ�'ULWWH�YHUNDXIW�

6RJHQDQQWH�ª8QWHUKDOWXQJVULFKWOLQLHQ©�OLHVW�PDQ�QLFKW�RIW��DEHU�ZHQQ�
VLQG�VLH�HLQ�,QGL]�GDI�U��GDVV�DXI�GHP�3RUWDO�VRJHQDQQWH
ª$QLPDWHXU,QQHQ©�RGHU�ª0RGHUDWRU,QQHQ©�DJLHUHQ��GLH�PDQ�QLFKW�UHDO
WUHIIHQ�NDQQ��GD�VLH�EH]DKOWH�0LWDUEHLWHU,QQHQ��RGHU�DXFK�&KDWERWV��GHV
3RUWDOV�VLQG��GLH�OHGLJOLFK�GD]X�GLHQHQ��GLH�8VHU�GXUFK�DQVSUHFKHQGH
.RPPXQLNDWLRQ�DXI�GHU�6HLWH�]X�KDOWHQ�RGHU�VLH�I�U�NRVWHQSIOLFKWLJH
0LWJOLHGVFKDIWHQ�DQ]XZHUEHQ��+LHU�LVW�DOVR�JUR�H�9RUVLFKW�JHERWHQ��GHQQ
MH�QDFK�$QWHLO�GHU�0RGHUDWRU,QQHQ��ZLUG�PDQ�KLHU�ZRP|JOLFK�QLH�HLQ
'DWH�ILQGHQ�XQG�PXVV�I�U�MHGH�,QWHUDNWLRQ��IU�KHU�RGHU�VSlWHU��EH]DKOHQ�

6HQVLEOH� 'DWHQ
$FKWHQ�6LH�GDUDXI��ZDV�GHU�2QOLQH�'DWLQJ�$QELHWHU�PLW�GHQ�'DWHQ
PDFKW��9RU�DOOHP�2QOLQH�'DWLQJ�$SSV�ELHWHQ�]XU�VFKQHOOHQ�5HJLVWULHUXQJ
JHUQH�HLQH�$QPHOGXQJ�YLD�6RFLDO�0HGLD�3ODWWIRUP�DQ��6R�NDQQ�PDQ�VLFK
LQ�ZHQLJHQ�.OLFNV�PLW�VHLQHP�*RRJOH�.RQWR�RGHU�GHP�)DFHERRN�3URILO
DQPHOGHQ��$EHU�LVW�GDV�ZLUNOLFK�UDWVDP"

1DW�UOLFK�VSDUHQ�6LH�VLFK�GDPLW�YRUHUVW�=HLW�XQG�P�VVHQ�VLFK��VRIHUQ�GLH
(QGJHUlWH�DXI�GHU�3ODWWIRUP�HLQJHORJJW�XQG�V\QFKURQLVLHUW�VLQG��NHLQ
3DVVZRUW�DXVGHQNHQ�XQG�PHUNHQ��$OOHUGLQJV�ZHUGHQ�EHL�3URILOHUVWHOOXQJ



WHLOZHLVH�'DWHQ�ZLH�*HVFKOHFKW��$OWHU��:RKQRUW��K|FKVWHU
%LOGXQJVDEVFKOXVV��%HUXI��SROLWLVFKH�XQG�UHOLJL|VH�$QVLFKWHQ��/LNHV�XQG
3URILOELOG��EHUQRPPHQ��$XFK�)UHXQGH�ZHUGHQ�EHL�HLQLJHQ�$QELHWHUQ
YRP�6RFLDO�0HGLD�$FFRXQW��EHUQRPPHQ��+DXSWVlFKOLFK��GDPLW�PDQ
GLHVHQ�QLFKW�DQJH]HLJW�RGHU�YRUJHVFKODJHQ�ZLUG�

2EJOHLFK�/HW]WHUHV�HLQ�9RUWHLO�LVW��VLQG�YLHOH�,QIRUPDWLRQHQ�DXI�'DWLQJ�
6HLWHQ��ZLH�GLH�VH[XHOOH�2ULHQWLHUXQJ��GRFK�VHKU�VHQVLEOH�'DWHQ��GLH�PDQ
VLFK�VR�YLHOOHLFKW�QLFKW�LQ�VHLQ�|IIHQWOLFKHV�3URILO�EHL�VR]LDOHQ
1HW]ZHUNHQ�VFKUHLEHQ�Z�UGH��6FKOLH�OLFK�N|QQWHQ�GDV�HQWIHUQWH
%HNDQQWH��GHU�&KHI��GLH�$UEHLWVNROOHJHQ��)DPLOLHQPLWJOLHGHU�RGHU�DQGHUH
.RQWDNWH�VHKHQ�

)ROJOLFK�HPSILHKOW�HV�VLFK��QLFKW�LPPHU�GHQ�ªVFKQHOOHQ©�:HJ�GHU
5HJLVWULHUXQJ��EHU�6RFLDO�0HGLD�]X�JHKHQ��ZHQQ�PDQ�NHLQH�GLUHNWH
9HUNQ�SIXQJ�]X�GHU�HLJHQHQ�3HUVRQ�Z�QVFKW�

8VHUQDPH
(LQLJH�'DWLQJ�6HLWHQ�QXW]HQ�8VHUQDPHQ��RGHU�1LFNQDPHV��VWDWW�GHP
�VRQVW��EOLFKHQ��9RUQDPHQ��'LHVHQ�PXVV�PDQ�VLFK�VHOEVW�DXVGHQNHQ�XQG
EHL�GHU�$QPHOGXQJ�DQJHEHQ��=XPHLVW�LVW�GLH�=HLFKHQ]DKO�GHU�1LFNQDPHV
EHJUHQ]W��XQG�GLH�1DPHQ�ZHUGHQ�YHUVWlQGOLFKHUZHLVH�DXV
9HUZHFKVOXQJVJHIDKU�QLFKW�GRSSHOW�YHUJHEHQ��6RQGHU]HLFKHQ�VLQG�RIW
QLFKW�HUODXEW��6FKLPSIZ|UWHU�XQG�)lNDOVSUDFKH�VLQG�PHLVW�YHUERWHQ�

6HOEVW�KLHU�NDQQ�PDQ�YLHO�IDOVFK�PDFKHQ�

9LHOH�WHQGLHUHQ�KLHU�]X�,QLWLDOHQ��*HEXUWVGDWXP�RGHU�:RKQRUW�±�RGHU
HLQHU�0LVFKXQJ�DXV�GLHVHQ�$QJDEHQ��'DQLHOB�����0D[�%HUOLQ�RGHU
7DQMD�����VLQG�IROJOLFK�NHLQH�6HOWHQKHLW±�DEHU�QHEVW�PDQJHOQGHU
.UHDWLYLWlW�ODVVHQ�VLH�DXFK�LPPHU�HLQHQ�5�FNVFKOXVV�DXI�GLH�HLJHQH
3HUVRQ�]X��ZHVZHJHQ�PDQ�YRQ�VROFKHQ�8VHUQDPHQ�DEVHKHQ�VROOWH�
*HUDGH�DXI�&DVXDO�'DWLQJ�6HLWHQ�VLQG�8VHUQDPHQ��EOLFK��XP�GLH
$QRQ\PLWlW�]X�ZDKUHQ��$EHU�VHOEVW�GRUW�VLQG�ª/RYH�)XFN©�RGHU
ª/RQJ'RQJ��©�%HLVSLHOH�I�U�8VHUQDPHQ��GLH�ZHGHU�I�U�$Q]LHKXQJ
QRFK�6\PSDWKLH�VRUJHQ�



1DW�UOLFK�VLQG�3URILOLQKDOW�XQG��ELOG�QRUPDOHUZHLVH�ZLFKWLJHU�DOV�GHU
DQJH]HLJWH�1DPH��DOOHUGLQJV�HUKlOW�NHLQHU�JHUQH�HLQH
%HQDFKULFKWLJXQJ�PLW�ª.XVFKHOElU���KDW�GLU�HLQH�1DFKULFKW
JHVFKULHEHQ�©
=DKOHQUHLKHQ�HPSIHKOHQ�VLFK�QLFKW��RE�0D[���0D[��RGHU�0D[�����±
GHU�8VHUQDPH�LVW�VR�XQNUHDWLY��GDVV�HU�NHLQHQ�SRVLWLYHQ�RGHU
QDFKKDOWLJHQ�(LQGUXFN�KLQWHUODVVHQ�ZLUG�

:RUWVSLHOH�LP�8VHUQDPHQ�VLQG�PHLVW�KXPRULJ��NUHDWLY�XQG�N|QQHQ
GHQQRFK�GHQ�&KDUDNWHU�EHVFKUHLEHQ��$XV�-RKDQQHV�NDQQ�VR�-RB+LJKQHVV
ZHUGHQ�RGHU�DXV�6RSKLD�EHLVSLHOVZHLVH�6RSKLB6WLFDWHG��DXV�0LUHOOD
PLUHOODWLYHJDO��$OOHUGLQJV�VROOWH�PDQ�VLFK�QLFKW�DXI�.RPELQDWLRQHQ�ZLH
.DLB1HUPDJPLFK�HLQODVVHQ�±�REJOHLFK�GLHVHV�:RUWVSLHO�NUHDWLY�VHLQ
PDJ�

%H]DKOWH� 0LWJOLHGVFKDIW�� MD� RGHU
QHLQ"

:LH�LQ�.DSLWHO���EHVSURFKHQ��VROOWH�PDQ�VLFK�]XQlFKVW��EHUOHJHQ��RE�XQG
ZLH�YLHO�PDQ�I�U�GLH�3DUWQHUVXFKH�RQOLQH�DXVJHEHQ�P|FKWH�
*UXQGVlW]OLFK�VLQG�GLH�5HJLVWULHUXQJ�XQG�GDV�$XVI�OOHQ�GHV�3URILOV�EHL
3ODWWIRUPHQ�NRVWHQORV��$EHU�JOHLFK�QDFK�GHU�$QPHOGXQJ�IDOOHQ�WHLOZHLVH
VFKRQ�.RVWHQ�DQ��VLHKH�7DEHOOH�������%H]DKOWH�0LWJOLHGVFKDIWHQ
YHUVSUHFKHQ�RIW�PHKU�(UIROJ�GXUFK�EHVVHUH�6LFKWEDUNHLW��GLH�)XQNWLRQ
ª'LUHNWQDFKULFKWHQ©�RGHU�PHKU�$QJHERWH�I�U�0DWFKHV�

�:DV�LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�5HJLVWULHUXQJ�XQG�$QPHOGXQJ"
2IW�ZHUGHQ�GLHVH�%HJULIIH�V\QRQ\P�YHUZHQGHW��GHQQRFK�JLEW�HV�LQ
GHU�3UD[LV�GHILQLWLY�8QWHUVFKLHGH��'LH�5HJLVWULHUXQJ�LVW�GDV
(UVWHOOHQ�GHV�3URILOV�XQG�GDV�(LQSIOHJHQ�GHU�*UXQGGDWHQ
�*HVFKOHFKW��$OWHU��ª:DV�VXFKH�LFK"©�XQG�0DLODGUHVVH���ZRUDXIKLQ
PDQ�PLW�$QPHOGXQJ��LQ�GHU�5HJHO�QDFK�HLQHU�9HULIL]LHUXQJ�YLD
0DLO��GDV�(LQORJJHQ�DXI�HLQHU�'DWLQJ�6HLWH�PHLQW�



)XQNWLRQHQ .RVWHQSIOLFKWLJH� �"�� )XQNWLRQHQ)XQNWLRQHQ .RVWHQSIOLFKWLJH� �"�� )XQNWLRQHQ

5HJLVWULHUXQJ�XQG
3URILOHUVWHOOXQJ

$XI�GHQ�ZHQLJVWHQ�6HLWHQ�PXVV�PDQ�I�U�GLH�3URILOHUVWHOOXQJ
]DKOHQ��DOOHUGLQJV�JLEW�HV�PDQFKPDO�DE�GLHVHP�=HLWSXQNW�NHLQH
NRVWHQORVHQ�)XQNWLRQHQ�PHKU�

6XFKIXQNWLRQHQ��GDPLW
PDQ�GHQ�3RRO
P|JOLFKHU
3DUWQHU,QQHQ
HUNXQGHQ�NDQQ

1LFKW�DOOH�3RUWDOH�ELHWHQ�NRVWHQORVH�6XFKIXQNWLRQHQ�DQ�
PDQFKH�XQWHUVFKHLGHQ�DXFK�]ZLVFKHQ�HLQHU�HLQIDFKHQ�XQG
GHWDLOOLHUWHQ�6XFKH�

1DFKULFKWHQ�VFKUHLEHQ 1DFKULFKWHQ�DQ�DQGHUH�1XW]HU�]X�YHUVFKLFNHQ��NDQQ��EHJUHQ]W�
NRVWHQORV�VHLQ��PHLVW�LVW�GLHVH�)XQNWLRQ�DEHU�GHU�3XQNW��DQ
GHP�EH]DKOWH�0LWJOLHGVFKDIWHQ�ORVJHKHQ�

)RWRV�KRFKODGHQ 'DV�$Q]HLJHELOG�RGHU�3URILOIRWR�KRFK]XODGHQ��LVW�NRVWHQORV�
ZHLWHUH�)RWRV�RGHU�)RWRDOEHQ��WHLOZHLVH�PLW�SHUV|QOLFKHU
)UHLVFKDOWXQJ��VLQG�LQ�GHU�5HJHO�NRVWHQSIOLFKWLJ�

%HVVHUH
3RVLWLRQLHUXQJ�XQG
6LFKWEDUNHLW

:HU�VHLQH�1DFKULFKWHQ�EHL�DQGHUHQ�LP�3RVWIDFK�JDQ]�REHQ
KDEHQ�P|FKWH�RGHU�HLQIDFK�PHKU�1XW]HUQ�LQ�GHU�8PJHEXQJ
YRUJHVFKODJHQ�ZHUGHQ�ZLOO��]DKOW�JHZ|KQOLFK�HLQHQ�$XISUHLV
�$ERQQHPHQW�RGHU�8SJUDGH��

7DEHOOH� �����hEHUVLFKW��EHU��EOLFKHUZHLVH�NRVWHQSIOLFKWLJH�)XQNWLRQHQ

�:HU�VLFK�DXI�&DVXDO�'DWLQJ��RGHU�6HLWHQVSUXQJ�6HLWHQ�DQPHOGHW
XQG�VLFK�LQ�HLQHU�IHVWHQ�%H]LHKXQJ�RGHU�(KH�EHILQGHW��VROOWH
%H]DKOP|JOLFKNHLWHQ�XQG�$EEXFKXQJVGDWHQ�FKHFNHQ��HKH�GLHVH�DXI
HLQHP�JHPHLQVDPHQ�.RQWR�DXIWDXFKHQ��=XPHLVW�JLEW�HV�DXI�GHU
6HLWH�VHOEVW�+LQZHLVH��ZLH��ZDQQ�XQG�XQWHU�ZHOFKHP
�'HFN��1DPHQ�DEJHEXFKW�ZLUG��$OOHUGLQJV�VLQG�6FKHLQQDPHQ�RIW
OHLFKW�]X�UHFKHUFKLHUHQ��3D\3DO�=DKOXQJHQ�ZHUGHQ�DEHU�DOV�VROFKH
DEJHEXFKW�XQG�VROOWHQ�LQ�GLHVHQ�)lOOHQ�SUlIHULHUW�ZHUGHQ�

:HOFKH� /DXI]HLW� HUJLEW� 6LQQ"
,Q�GHU�5HJHO�ELHWHQ�'DWLQJ�3RUWDOH�/DXI]HLWHQ�YRQ�������������XQG���
0RQDWHQ�DQ��-H�OlQJHU�GHU�=HLWUDXP��GHVWR�K|KHU�GLH�PRQDWOLFKH
(UVSDUQLV��6R�LVW�HV�QLFKW�XQ�EOLFK��GDVV�PDQ�I�U�HLQHQ�0RQDW
0LWJOLHGVFKDIW�DXI�EHNDQQWHQ�6LQJOHE|UVHQ�ELV�]X�������¼�]DKOW��EHL�HLQHU



0LWJOLHGVFKDIW��EHU�HLQ�-DKU�UHGX]LHUW�VLFK�GHU�3UHLV�DEHU�DXI�XQWHU������
¼�PRQDWOLFK�

:HU�VLFK�EHL�GHP�3RUWDO�QLFKW�VLFKHU�LVW��GHU�VFKOLH�W�QDW�UOLFK�OLHEHU�HLQH
0LWJOLHGVFKDIW��EHU�HLQHQ�0RQDW�DE��$XFK�ZHQQ�GLHV�YHUKlOWQLVPl�LJ
VHKU�WHXHU�LVW��YHUSIOLFKWHW�PDQ�VLFK�GRFK�QLFKW��EHU�HLQHQ�OlQJHUHQ
=HLWUDXP�GHP�'DWLQJ�3RUWDO��IDOOV�HV�HLQHP�QLFKW�JHIlOOW�XQG�PDQ�QXU
KDOEKHU]LJ�GDEHL�ZlUH��ZHLO�GDV�*HOG�VLFK�MD�ORKQHQ�VROO�

(LQH�0LWJOLHGVFKDIW�I�U�HLQ�KDOEHV��JDQ]HV�RGHU�I�U�]ZHL�-DKUH�LVW
HUIROJYHUVSUHFKHQGHU��$OOHUGLQJV�PHOGHW�PDQ�VLFK�MD�QLFKW�PLW�GHP
*HGDQNHQ�DQ��GDVV�PDQ�I�U�VR�HLQHQ�ODQJHQ�=HLWUDXP�DXI�GHU�6XFKH�LVW�
6FKOLH�OLFK�YHUVSUHFKHQ�GLH�6HLWHQ�MD��EOLFKHUZHLVH��GDVV�PDQ�VFKQHOO
VHLQHQ�ULFKWLJHQ�3DUWQHU�ILQGHQ�NDQQ��:HOFKH�/DXI]HLW�HUJLEW�DOVR�6LQQ"

+LHU�VROOWH�PDQ�DEZlJHQ��ZLH�VHKU�GLH�)XQNWLRQHQ�XQG�0LWJOLHGHU�HLQHP
DXI�GHQ�HUVWHQ�%OLFN�]XVDJHQ�XQG�±�ZLH��EOLFK�±�9HUJOHLFKVVHLWHQ
XQG�RGHU�7HVWEHULFKWH�EHIUDJHQ��*LEW�HV�KLHU�YLHOH�0RGHUDWRULQQHQ�XQG
)DNH�3URILOH"�,VW�GDV�3RUWDO�HKHU�I�U�IO�FKWLJH�%H]LHKXQJHQ��GLH�VLFK
UHODWLY�VFKQHOO�HUJHEHQ��RGHU�GRFK�I�U�ODQJIULVWLJH�%H]LHKXQJHQ��GLH�VLFK
HQWVSUHFKHQG�PHLVW�DXFK�HKHU�ODQJVDP�DQEDKQHQ"�:LH�YLHOH�1XW]HU�XQG
1HXPLWJOLHGHU�KDW�GDV�3RUWDO"

-H�QDFKGHP�HUJLEW�HV�PHLVW�6LQQ��HLQH�0LWJOLHGVFKDIW��EHU���0RQDWH
DE]XVFKOLH�HQ��GHQQ�GLHVHU�=HLWUDXP�UHLFKW�HLQHUVHLWV�DXV��XP�VLFK�PLW
GHP�3RUWDO�XQG�GHU�.RPPXQLNDWLRQVZHLVH�GRUW�YHUWUDXW�]X�PDFKHQ�
'DWLQJ�0|JOLFKNHLWHQ�HLQ]XVFKlW]HQ��XQG�HEHQVR�PDUNLHUHQ���0RQDWH
GHQ�=HLWUDXP��LQ�GHP�PDQ�VLFK�RKQH�)UXVWUDWLRQ�XQG�5HVLJQDWLRQ�DXI
HLQHU�'DWLQJ�6HLWH�EHZHJW�

.�QGLJXQJ�� :HUWHUVDW]�� :LGHUUXI� XQG� *DUDQWLHQ
/LHVW�PDQ�VLFK�GLH�$*%�YRU�GHP�$QPHOGHQ�JU�QGOLFK�GXUFK��ZLUG�PDQ
EHL�YLHOHQ�'DWLQJ�6HLWHQ�DXI�HWZDV�XQJHZ|KQOLFKH�XQG�VSH]LILVFKH
.�QGLJXQJV�0RGDOLWlWHQ�XQG�:LGHUUXIV�5HJHOXQJHQ�VWR�HQ��'HQQ�
$QGHUV�DOV�EHL�QRUPDOHQ�9HUWUlJHQ�VLQG�.�QGLJXQJVIULVWHQ�XQG�:LGHUUXI
DQ�HLQHP�QLFKW�PDWHULHOOHQ�3URGXNW�RULHQWLHUW��GDV�QDFK
9HUWUDJVDEVFKOXVV�VRIRUW�YROOXPIlQJOLFK�JHQXW]W�ZHUGHQ�NDQQ��*HQDXHU�
:HU�HLQ�$ERQQHPHQW�DEVFKOLH�W��XP�DOOH�NRVWHQSIOLFKWLJHQ�'DWLQJ�



)XQNWLRQHQ�]X�QXW]HQ��ZLUG�LQ�GHU�5HJHO�VRIRUW�IUHLJHVFKDOWHW�XQG�KDW
QDFK��VSlWHVWHQV�����7DJHQ�GLH�'DWLQJ�3ODWWIRUP�VFKRQ�YROOXPIlQJOLFK
QXW]HQ�N|QQHQ��'D�VLFK�'DWLQJ�$QELHWHU�YRU�GHUDUWLJHQ
ª3UREHQXW]XQJHQ©�VFK�W]HQ�ZROOHQ��NULHJW�PDQ�LQ�GLHVHP�)DOOH�QXUPHKU
HLQHQ�VRJHQDQQWHQ�:HUWHUVDW]��NHLQH�YROOH�5�FNHUVWDWWXQJ��'HQQ��6RQVW
N|QQWH�MHGHU�1XW]HU�I�U�]ZHL�:RFKHQ�GLH�'DWLQJ�6HLWH�NRVWHQIUHL�QXW]HQ�
VLFK�YHUOLHEHQ�XQG�ZLHGHU�DEPHOGHQ��RKQH�HLQHQ�&HQW�]DKOHQ�]X�P�VVHQ�

�:HUWHUVDW]�PHLQW�HLQH�5�FNHUVWDWWXQJ�QDFK�GHP�5HFKW�]XP
:LGHUUXI��GLH�VLFK�GDUDQ�EHPLVVW�ZLH��LQ�ZHOFKHP�8PIDQJ�XQG�LQ
ZHOFKHP�=HLWUDXP�HLQ�1XW]HU�HLQHU�'DWLQJ�6HLWH�GLH�]X
EH]DKOHQGHQ�)XQNWLRQHQ�JHQXW]W�KDW��'LHV�LVW�VR]XVDJHQ�HLQ
.RPSURPLVV�]ZLVFKHQ�GHQ�)RUGHUXQJHQ�GHV�$QELHWHUV�GHU�'DWLQJ�
3ODWWIRUP�XQG�GHP�5HFKW�]XP�:LGHUUXI�HLQHV�9HUWUDJV�

(LQLJH�6HLWHQ�ZHUEHQ�DXFK�PLW�HLQHU�VRJHQDQQWHQ�.RQWDNWJDUDQWLH�QDFK
$EVFKOXVV�HLQHU�EH]DKOWHQ�0LWJOLHGVFKDIW��6ROO�PHLQHQ��'HU�%HWUHLEHU
JDUDQWLHUW�.RQWDNW��XQWHUVFKLHGOLFKH�'HILQLWLRQHQ��ZLH�YLHOH�1DFKULFKWHQ
DXVJHWDXVFKW�ZHUGHQ��]X�DQGHUHQ�6LQJOHV��DQVRQVWHQ�JLEW�HV�HLQH
5�FN]DKOXQJ�GHV�JHOHLVWHWHQ�%HWUDJV��$OOHUGLQJV�JLEW�HV�DXFK�KLHU
UHFKWOLFKH�6FKOXSIO|FKHU��9HUJHVVHQ�6LH�QLFKW��GDVV�.RQWDNW�QLFKW
JOHLFKEHGHXWHQG�LVW�PLW�GHU�$XVVLFKW�DXI�HLQ�UHDOHV�'DWH�

$XFK�GLH�.�QGLJXQJVIULVWHQ�VLQG�]X�EHDFKWHQ��'LHVH�XQWHUVFKHLGHQ�VLFK
EHL�GHQ�'DWLQJ�3RUWDOHQ�LPPHQV��XQG�GLH�$QELHWHU�VLQG�KLHU�PHLVW�ZHQLJ
NXODQW��:HU�EHLVSLHOVZHLVH�HLQH�0LWJOLHGVFKDIW�I�U�HLQHQ�0RQDW
DEVFKOLH�W��GHU�ZLUG�PRQDWOLFK�$EEXFKXQJHQ�]X�GHQVHOEHQ�.RQGLWLRQHQ
HUKDOWHQ��VRIHUQ�HU�QLFKW�IULVWJHUHFKW�N�QGLJW��'DV�JLOW�DXFK�I�U�DOOH
DQGHUHQ�=\NOHQ�GHU�$ERQQHPHQWV��GLH�]X�VHOELJHQ��RGHU�WHXUHUHQ�
.RQGLWLRQHQ�DEJHEXFKW�ZHUGHQ��9LHOH�1XW]HU�I�KOHQ�VLFK�DQ�GLHVHU�6WHOOH
ªDEJH]RFNW©�RGHU�ªEHWURJHQ©��DOOHUGLQJV�ZHUGHQ�GLHVH�0RGDOLWlWHQ�VWHWV
WUDQVSDUHQW�LQ�GHQ�*HVFKlIWVEHGLQJXQJHQ�GDUJHOHJW�



�1DFK�$EVFKOXVV�HLQHU�EH]DKOWHQ�0LWJOLHGVFKDIW�VRIRUW�HLQH
.�QGLJXQJ��NHLQHQ�:LGHUUXI���HLQUHLFKHQ�±�GLHV�JHKW�PHLVW�YLD
0DLO�RGHU�6HUYLFH��QLFKW�OHGLJOLFK�SRVWDOLVFK�RGHU�YLD�)D[��6R�LVW
PDQ�EH]�JOLFK�GHU�)ULVWHQ�DXI�GHU�VLFKHUHQ�6HLWH��6LQQYROO�LVW�DQ
GLHVHU�6WHOOH�GHU�$EVFKOXVV�I�U�HLQHQ�0RQDW��XP�)XQNWLRQHQ�XQG
1XW]HU�NHQQHQ]XOHUQHQ�XQG�DQVFKOLH�HQG�JHJHEHQHQIDOOV�HLQ
PHKUPRQDWLJHU��UHODWLY�NRVWHQJ�QVWLJHUHU�9HUWUDJ��EHU�PHKUHUH
0RQDWH��VROOWH�GHU�'DWLQJ�$QELHWHU�HLQHP�]XVDJHQ�

3URIL�7LSSV� ]XP� *HOG� VSDUHQ
(LQLJH�'DWLQJ�3RUWDOH�VLQG�QXU�PLW�EH]DKOWHU�0LWJOLHGVFKDIW�VLQQYROO
RGHU�HUIROJUHLFK�QXW]EDU��DQVRQVWHQ�LVW�HV�ZLH�GHU��HU�LP�/RWWR���'LHVH�±
]XPHLVW�3DUWQHUYHUPLWWOXQJHQ�±�KDEHQ�DEHU�DXFK�HLQH�ZHVHQWOLFK�K|KHUH
(UIROJVTXRWH�DOV�6LQJOHE|UVHQ�RGHU�'DWLQJ�$SSV��'HQQRFK�JLEW�HV�RIW
7LSSV��7ULFNV�XQG�*HOHJHQKHLWHQ��XP�QLFKW�GHQ�YROOHQ�3UHLV�]X�]DKOHQ�
VRQGHUQ�VLFK�HLQLJH�(XURV�]X�VSDUHQ�

6DLVRQDOH�5DEDWWH
:HU�HV�PLW�GHU�$QPHOGXQJ�QLFKW�HLOLJ�KDW��VROOWH�DXI�)HLHUWDJH
ZDUWHQ��GHQQ��=XPHLVW�JLEW�HV�XP�JUR�H�)HLHUWDJH�ZLH�1HXMDKU�
9DOHQWLQVWDJ��:HLKQDFKWHQ�KHUXP�9HUJ�QVWLJXQJHQ�I�U
$ERQQHPHQWV�
$EVFKOXVV�5DEDWWH
:HU�VR�WXW��DOV�ZlUH�HU�DQ�HLQHU�EH]DKOWHQ�0LWJOLHGVFKDIW�LQWHUHVVLHUW�
VHLQH�'DWHQ�HLQJLEW�XQG�GDQQ�NXU]�YRU�GHP�$EVFKOXVV�DEEULFKW�
WULJJHUW�PHLVW�HLQ�6\VWHP��GDV�QDFK�HLQHU�JHZLVVHQ�=HLW�5DEDWWFRGHV
�YLD�0DLO��]XVHQGHW��XP�GHQ�$EVFKOXVV�GHU�EH]DKOWHQ�0LWJOLHGVFKDIW
DWWUDNWLYHU�]X�PDFKHQ�
5DEDWW�&RGHV�DXI�DQGHUHQ�6HLWHQ
9HUJOHLFKVVHLWHQ�HUKDOWHQ�RIW�5DEDWWFRGHV�I�U�3UREH�
0LWJOLHGVFKDIWHQ��'DPLW�NDQQ�PDQ�HQWZHGHU�HLQLJH�7DJH�3UHPLXP�
0LWJOLHGVFKDIWHQ�NRVWHQORV�WHVWHQ�RGHU�JHQHUHOO�5DEDWWH�DXI
$ERQQHPHQWV�HUKDOWHQ��$XFK�,QIOXHQFHU��3HUV|QOLFKNHLWHQ�PLW�HLQHU



KRKHQ�5HLFKZHLWH�DXI�6RFLDO�0HGLD�3ODWWIRUPHQ��ELHWHQ�WHLOZHLVH
5DEDWWH�I�U�QHXH�'DWLQJ�$SSV�DQ�

'DV� EHVWH� 2QOLQH�3URILO� I�U� MHGH
*HOHJHQKHLW� XQG� $EVLFKW

9LHOH�6LQJOHV�EHVFKlIWLJW�YRU�DOOHP�GLH�)UDJH��ZLH�PDQ�DQGHUH�GHQQ�DP
EHVWHQ�DQVFKUHLEW��'LHVH�)UDJH�LVW�DEHU�YHUIU�KW��GHQQ�HKH�PDQ�HLQH
$QWZRUW�HUKlOW��ZLUG�YRP�*HJHQ�EHU�]XQlFKVW�GDV�3URILO�LQVSL]LHUW��8P
GLH�&KDQFHQ�DXI�0DWFKHV�XQG�1DFKULFKWHQ�]X�HUK|KHQ��VROOWH�PDQ�QHEHQ
GHP�SHUIHNWHQ�$QVFKUHLEHQ�DXFK�HLQHQ�DQVSUHFKHQGHQ�3URILOWH[W�XQG�HLQ
�EHU]HXJHQGHV�3URILOIRWR�EHVLW]HQ�

'DV�2QOLQH�'DWLQJ�3URILO�LVW�VRPLW�VR�HWZDV�ZLH�GLH�'DWLQJ�9LVLWHQNDUWH
XQG�ZLUG�]XQlFKVW�NULWLVFK�EHWUDFKWHW��HKH�PDQ�VLFK�I�U�RGHU�JHJHQ�HLQHQ
.RQWDNW�HQWVFKHLGHW��0LW�ZHQLJHQ�7LSSV�XQG�7ULFNV�PXVV�PDQ�VLFK�EHL
GHU�3URILOHUVWHOOXQJ�DXFK�NHLQHQ�JUR�HQ�.RSI�PDFKHQ��VRQGHUQ�NDQQ
HLQIDFK�VHLQH�0DWFKHV�XQG�1DFKULFKWHQ�XP�HLQ�9LHOIDFKHV�HUK|KHQ�

'DWLQJ�3URILO�LVW�QLFKW�JOHLFK�'DWLQJ�3URILO��-H�QDFK�3ODWWIRUP�XQG
*HVWDOWXQJVP|JOLFKNHLWHQ��$EVLFKWHQ�XQG�,QWHQWLRQHQ�VRZLH�:�QVFKHQ
GHU�1XW]HU�IDOOHQ�GLH�3URILOH�VHKU�XQWHUVFKLHGOLFK�DXV��6R�IRUGHUQ
YHUVFKLHGHQH�3ODWWIRUPHQ�YHUVFKLHGHQH�*UDGH�GHU�7UDQVSDUHQ]�XQG
.UHDWLYLWlW�

%HL�PHKU�DOV�������'DWLQJ�6HLWHQ�DOOHLQ�LQ�'HXWVFKODQG�NDQQ�DQ�GLHVHU
6WHOOH�QLFKW�DXI�DOOH�0|JOLFKNHLWHQ�XQG�)RUPHQ�GHU�3URILOJHVWDOWXQJ
HLQJHJDQJHQ�ZHUGHQ��GHQQRFK�JLEW�HV�EHVWLPPWH�0XVWHU�XQG
*HVWDOWXQJHQ�GHU�2SWLRQHQ�I�U�'DWLQJ�3URILOH��GLH�VLFK�LQQHUKDOE�GHU
'DWLQJ�6SDUWHQ��RE�3DUWQHUYHUPLWWOXQJ��6LQJOHE|UVH�RGHU�&DVXDO�'DWLQJ
HWDEOLHUW�KDEHQ��:DV�XQWHUVFKHLGHW�GLHVH��XQG�ZLH�VROOWH�PDQ�MH�QDFK
3RUWDO�VHLQ�3URILO�JHVWDOWHQ"

-H�QDFK�'DWLQJ�6SDUWH��3DUWQHUYHUPLWWOXQJ��6LQJOHE|UVH�RGHU�&DVXDO�
'DWLQJ��JLEW�HV�YHUVFKLHGHQH�$QIRUGHUXQJHQ��(UZDUWXQJHQ�XQG�1RUPHQ�
ZHQQ�HV�XP�GDV�LGHDOH�'DWLQJ�3URILO�JHKW�



:LH� VLHKW� GDV� SHUIHNWH� 3DUWQHUYHUPLWWOXQJV�3URILO
DXV"
3DUWQHUYHUPLWWOXQJHQ�VLQG�DXI�HKUOLFKH�XQG�ODQJIULVWLJH�%H]LHKXQJHQ�XQG
3DUWQHUVFKDIWHQ�DXVJHOHJW��IROJOLFK�YHUVXFKHQ�VLH��HLQH�LGHDOH�*UXQGODJH
I�U�HLQH�GHUDUWLJH�%H]LHKXQJ�]X�VFKDIIHQ��'DI�U�QXW]HQ�GLH�PHLVWHQ
PRGHUQHQ�2QOLQH�3DUWQHUE|UVHQ�ZLVVHQVFKDIWOLFK�IXQGLHUWH
3HUV|QOLFKNHLWVWHVWV��GLH�GLH�.RPSDWLELOLWlW�GHU�1XW]HU�DEZlJHQ�VROOHQ�
VRGDVV�QXU�1XW]HU�]XHLQDQGHUILQGHQ��GLH�DXFK�]XHLQDQGHUSDVVHQ��1HEVW
GHU�3HUV|QOLFKNHLWVHLQVFKlW]XQJ�DQKDQG�SUlJQDQWHU�FKDUDNWHUOLFKHU
0HUNPDOH�VSLHOHQ�DXFK�GLYHUVH�VR]LR�|NRQRPLVFKH�0HUNPDOH�HLQH
WUDJHQGH�5ROOH�EHL�GHU�%HXUWHLOXQJ�GHV�*HJHQ�EHUV��)ROJOLFK�ZHUGHQ
VHKU�YLHOH�,QIRUPDWLRQHQ�DEJHIUDJW��UHVSHNWLYH�VWHKHQ�LP�3URILO�

'DV�3HUV|QOLFKNHLWVSURILO�ZLUG�JHJHQ�EHU�DQGHUHQ�LQ�0DWFKLQJ�3XQNWHQ
XQG�RGHU�HLQHP�'LDJUDPP�DXVJHJHEHQ�

6LQJOHV�DXI�GHU�6XFKH�QDFK�HLQHP�IHVWHQ�3DUWQHU�ZROOHQ�QHEHQ�GHU
FKDUDNWHUOLFKHQ�.RPSDWLELOLWlW�DXFK�HLQH�P|JOLFKVW�KRKH
hEHUHLQVWLPPXQJ�LQ�3XQNWHQ�ZLH�.LQGHUZXQVFK��6WDWXV��5HOLJLRQ�
SROLWLVFKH�$QVLFKWHQ�XQG�(LQVWHOOXQJHQ�JHJHQ�EHU�*HVXQGKHLWVDVSHNWHQ
�5DXFKHQ��6SRUW���)ROJOLFK�ZHUGHQ�GLHVH�'DWHQ�DXI�3DUWQHUYHUPLWWOXQJHQ
DXFK�DEJHIUDJW�XQG�HUIDVVW��$QJDEHQ�VLQG�IUHLZLOOLJ��DOOHUGLQJV
EHYRU]XJHQ�DQGHUH�6LQJOHV�HLQ�WUDQVSDUHQWHV�XQG�P|JOLFKVW
XPIDQJUHLFKHV�3URILO��GDV�GLH�.RPPXQLNDWLRQ�DQNQ�SIXQJVIlKLJHU
PDFKW�

$XVJHI�OOWH��WUDQVSDUHQWH�XQG�YHUOlVVOLFKH�*UXQGGDWHQ
9LHOH�0HQVFKHQ�QHLJHQ�GD]X��EHLP�2QOLQH�'DWLQJ�VWDUN�EHVFK|QLJWH
'DWHQ��EHU�LKUH�3HUVRQ�XQG�LKU�bX�HUHV�DQ]XJHEHQ��PHKU�GD]X�LQ
7HLO�,,,��9RUVLFKW�LP�1HW]���'DYRQ�LVW�YRU�DOOHP�EHL
3DUWQHUYHUPLWWOXQJHQ�VWULNW�DE]XUDWHQ��GHQQ�GLH�6LQJOHV�VXFKHQ�KLHU
HLQH�UHDOH�XQG�EHVWlQGLJH�3DUWQHUVFKDIW��GLH�PLW�/�JHQ�XQG
8QZDKUKHLWHQ�VFKRQ�LP�*UXQGNRQVWUXNW�LQV�:DQNHQ�JHUlW��2E�PDQ
QXQ�EHL�*U|�H��*HZLFKW��%HUXI�RGHU�$OWHU�O�JW��$OO�GDV�ZLUG�]XPHLVW
EHLP�HUVWHQ�7UHIIHQ�DXIIOLHJHQ�XQG�GDQQ�VHKU�QHJDWLY�LQV�*HZLFKW
IDOOHQ��HLQH�P|JOLFKH�%H]LHKXQJ�XQZDKUVFKHLQOLFKHU�PDFKHQ��$EHU



DXFK�VRQVW�VROOWHQ�DOOH�*UXQGGDWHQ�YROOVWlQGLJ�XQG�ZDKUKHLWVJHPl�
DXVJHI�OOW�ZHUGHQ��GDPLW�3UlIHUHQ]HQ�XQG�(UZDUWXQJHQ�JHWURIIHQ�XQG
HUI�OOW�ZHUGHQ��6R�Z�UGH�PDQ�HV�VLFK�VFKOLH�OLFK�DXFK�YRQ�VHLQHP
*HJHQ�EHU�HUKRIIHQ�
(LQ�DQVSUHFKHQGHV�3URILOIRWR
3URILOELOGHU�DXI�3DUWQHUYHUPLWWOXQJHQ�VROOWHQ�VHUL|V�VHLQ�XQG
LGHDOHUZHLVH�YHUVFKLHGHQH�3HUV|QOLFKNHLWVDVSHNWH�]HLJHQ�
$XVVFKQLWWH�YRQ�*HVLFKWVSDUWLHQ�XQG�.OHLGXQJVVW�FNHQ�VLQG�DXI
2QOLQH�3DUWQHUE|UVHQ�HEHQVR�EHOLHEW�ZLH�)RWRV�YRQ�+XQGHQ�RGHU�GHU
/LHEOLQJVEDQG��'DV�+DXSWIRWR�VROOWH�6LH�VHUL|V�XQG�YRQ�,KUHU�EHVWHQ
6HLWH�]HLJHQ��'D]X�LVW�NHLQ�%HZHUEXQJVIRWR�Q|WLJ��DEHU�GHQQRFK�HLQ
JHVWRFKHQ�VFKDUIHV�)RWR��DXI�GHP�PDQ�GDV�(UVFKHLQXQJVELOG�JXW
HUNHQQHQ�NDQQ���0HKU�7LSSV�]X�JXWHQ�)RWRV�ZHLWHU�KLQWHQ�LQ�GLHVHP
.DSLWHO��
.UHDWLYH�7H[WH�LQ�GHQ�)UHLWH[WIHOGHUQ
1DW�UOLFK�JLEW�HV�QLFKW�QXU�'URS�GRZQ�$XVZDKOP|JOLFKNHLWHQ�XQG
3URILOIRWRV��VRQGHUQ�DXFK�GLH�0|JOLFKNHLW��VLFK�PLW�HLJHQHQ�:RUWHQ
GHWDLOOLHUW�XQG�JHLVWYROO�]X�EHVFKUHLEHQ�±�]XPLQGHVW�EHL
3DUWQHUYHUPLWWOXQJHQ��'LHVH�)UHLWH[WIHOGHU�N|QQHQ�HQJ��:LH�VLHKW�I�U
GLFK�GHU�SHUIHNWH�7DJ�DXV"�:HOFKH�EHNDQQWH�3HUVRQ�KlWWHVW�GX�JHUQH
PDO�]XP�$EHQGHVVHQ�EHL�GLU"�:LH�VWHOOVW�GX�GLU�HLQ�SHUIHNWHV�HUVWHV
'DWH�YRU"��RGHU�ZHLW��'DV�PDJ�LFK��GDV�PDJ�LFK�QLFKW��PHLQ�0RWWR�
IRUPXOLHUW�VHLQ�

�:DV�VFKUHLEW�PDQ�QXQ�LQ�GLHVH�)UHLWH[WIHOGHU��XP�P|JOLFKVW
SRVLWLY�DXI]XIDOOHQ"�$XI�MHGHQ�)DOO�QLFKWV�6FKZDPPLJHV��ª)LQGH�HV
VHOEVW�KHUDXV©��ª)UDJ�PLFK�GRFK�HLQIDFK©��RGHU�.OLVFKHHKDIWHV��'LH
)UDJH�QDFK�GHP�SHUIHNWHQ�'DWH�VROOWH�QLFKW�OHGLJOLFK�PLW�ªHLQ
URPDQWLVFKHU�6WUDQGVSD]LHUJDQJ©�EHDQWZRUWHW�ZHUGHQ��VRQGHUQ�HKHU
'HWDLOV�XQG�VSH]LILVFKH�:�QVFKH��XQG�DXFK�(LJHQVFKDIWHQ�
DQJHEHQ�

%HLVSLHOVZHLVH�N|QQWHQ�6LH�HUOlXWHUQ��ZLH�6LH�GDV�SHUIHNWH�'DWH�PLW
HLQHP�JXWHQ�0RUJHQ��YLHOOHLFKW�HWZDV�6SRUW�XQG�HLQHP



DXVJHZRJHQHQ�)U�KVW�FN�YRUEHUHLWHQ��ZLH�6LH�GDQQ�GHQ�1DFKPLWWDJ
PLW�JXWHQ�)UHXQGHQ�LQ�IUHXGLJHU�(UZDUWXQJ�DXI�GDV�'DWH
YHUEULQJHQ��HKH�6LH�GLH�'DPH�]XP�(VVHQ�DXVI�KUHQ��$XFK�)UDXHQ
VROOWHQ�LKUH�9RUVWHOOXQJHQ�QLFKW�QXU�DXI�GDV�'DWH�EHVFKUlQNHQ�
VRQGHUQ�DXFK�HU]lKOHQ��ZHOFKH�5LWXDOH�XQG�%HJHEHQKHLWHQ�I�U�VLH
HLQHQ�7DJ�SHUIHNW�PDFKHQ�

�:HQQ�6LH�QDFK�HLQHU�IHVWHQ�3DUWQHUVFKDIW�PLW�HLQHU�3HUVRQ�VXFKHQ�
GLH�ZLUNOLFK�]X�,KQHQ�SDVVHQ�VROO��EH]LHKHQ�6LH�,KUH�)UHXQGH�XQG
HQJVWHQ�%HNDQQWHQ�PLW�HLQ��)UDJHQ�6LH�VLH��ZLH�VLH�6LH�EHVFKUHLEHQ
Z�UGHQ�XQG�ZHOFKHU�7\S�0HQVFK�ZRKO�]X�,KQHQ�SDVVHQ�Z�UGH�
9HUJOHLFKHQ�6LH�GLH�5�FNPHOGXQJ�PLW�LKUHP�'DWLQJ�3URILO�XQG
JOHLFKHQ�6LH�GLH�$QJDEHQ�DQ�

:LH� VLHKW� GDV� SHUIHNWH� 6LQJOHE|UVHQ�3URILO� DXV"
%HL�6LQJOHE|UVHQ�JHKW�HV�±�DQGHUV�DOV�EHL�3DUWQHUYHUPLWWOXQJHQ�±�PHKU
XP�GHQ�6SD��DP�)OLUW��:HU�VLFK�KLHU�DQPHOGHW��P|FKWH�]XQlFKVW�/HXWH
NHQQHQOHUQHQ�XQG�HUVW�LP�$QVFKOXVV�VHKHQ��ZDV�VLFK�GDUDXV�HUJHEHQ
N|QQWH��'DV�lX�HUOLFKH�(UVFKHLQXQJVELOG�XQG�JHPHLQVDPH�+REE\V�XQG
,QWHUHVVHQ�VWHKHQ�KLHU�IROJOLFK�PHKU�LP�)RNXV�

(LQ�DWWUDNWLYHV�3URILOELOG
:HQQ�PDQ�HV�VR�IRUPXOLHUHQ�P|FKWH��LVW�GDV�3URILOELOG�GDV
PD�JHEOLFKH�.ULWHULXP��RE�PDQ�DXI�6LQJOHE|UVHQ�PLW�MHPDQGHP�LQ
.RQWDNW�WULWW�RGHU�QLFKW��)UHL�QDFK�GHP�0RWWR�ª'DV�bX�HUH�ILQGHW�
GHU�&KDUDNWHU�ELQGHW©�VLQG�6LQJOHV�KLHU�DXI�GHU�6XFKH�QDFK
MHPDQGHP��GHQ�VLH��lX�HUOLFK��DWWUDNWLY�ILQGHQ��XQG�HQWVFKHLGHQ�GDQQ
HUVW�LP�.RQWDNW��ZHOFKHU�$UW�LKU�,QWHUHVVH�LVW�
(LQH��EHU]HXJHQGH�6HOEVWEHVFKUHLEXQJ
6LQJOHE|UVHQ�VHW]HQ�QLFKW�LPPHU�DXI�)UHLIHOGHU��GHQHQ�HLQH�UHFKW
VSH]LILVFKH�)UDJH�YRUDQJHVWHOOW�LVW��(LQLJH�YHU]LFKWHQ�VRJDU�JlQ]OLFK
GDUDXI�RGHU�ELHWHQ�QXU�HLQ�)UHLIHOG��GDV�LQQHUKDOE�HLQHV
=HLFKHQUDKPHQV��FD�������PLW�HLQHU��lX�HUVW�NXU]HQ��%LRJUDILH



�XPJDQJVVSUDFKOLFK��HQJO����%LR��GD]X�GLHQHQ�VROO��GHQ�HLJHQHQ
&KDUDNWHU��,QWHUHVVHQ�XQG�:�QVFKH�NXU]�XQG�SUlJQDQW�GDU]XVWHOOHQ�
(LQ�DXVJHI�OOWHV�3URILO
8PIDQJUHLFK�XQG�WUDQVSDUHQW�DXVJHI�OOWH�'DWHQ�]XU�3HUVRQ�VLQG�DXI
6LQJOHE|UVHQ�WDWVlFKOLFK�]XPHLVW�GULWWUDQJLJ��=XPDO�YLHOH�0HQVFKHQ
VLFK�QDFK�GHP�NXU]HQ�$XJHQEOLFN�GHU�%HXUWHLOXQJ�GHV�lX�HUHQ
(UVFKHLQXQJVELOGV�YRUHUVW�QLFKW�GLH�=HLW�QHKPHQ��GDV�3URILO�JDQ]
GXUFK]XOHVHQ��9RU�DOOHP�EHL�'DWLQJ�$SSV�PLW�)RNXV�DXI�3URILOELOGHUQ
ZLUG�PDQ�QDFK�HLQLJHU�=HLW�HLQH�JHZLVVH�%OLQGKHLW�JHJHQ�EHU
ZHLWHUHQ�,QIRUPDWLRQHQ�]XU�3HUVRQ�IHVWVWHOOHQ��GLH�HUVW�LQWHUHVVLHUHQ�
VREDOG�HLQ�0DWFK�DQJH]HLJW�ZLUG�RGHU�HLQ�DQGHUHU�6LQJOH�QDFKKDOWLJ
GDV�,QWHUHVVH�JHZHFNW�KDW�

:LH� VLHKW� GDV� SHUIHNWH� &DVXDO�'DWLQJ�3URILO� DXV"
:HU�HURWLVFKH�$EHQWHXHU��HLQHQ�6HLWHQVSUXQJ�RGHU�HLQH�$IIlUH�VXFKW��ZLOO
]XPHLVW�VHLQH�$QRQ\PLWlW�ZDKUHQ��6RPLW�JLOW�DXFK�KLHU�HLQH�DQGHUH
5DQJIROJH�XQG�%HXUWHLOXQJ�GHU�3URILOJHVWDOWXQJ�

(LQ�XPIDQJUHLFK�DXVJHI�OOWHV�3URILO
:HU�DXI�GHU�6XFKH�QDFK�ªN|USHUOLFKHQ©�.RQWDNWHQ�LVW��VROOWH
GDKLQJHKHQG�JlQ]OLFK�HKUOLFK�VHLQ��&DVXDO�'DWLQJ�6HLWHQ�IRNXVVLHUHQ
VLFK�DXI�9RUOLHEHQ�±�VHLHQ�VLH�N|USHUOLFK�RGHU�DQKDQG�YRQ�3UDNWLNHQ
XQG�)DQWDVLHQ�±�PDQFKPDO�DXFK�OHGLJOLFK�GHU�%H]LHKXQJVVWDWXV�RGHU
GDV�$OWHU��$XV�HEHQ�GLHVHP�*UXQGH�VROOWHQ�$QJDEHQ�]X�$OWHU��*U|�H�
)DPLOLHQVWDWXV��(WKQLH��*HZRKQKHLWHQ��)HWLVFKHQ�XQG�9RUOLHEHQ
HKUOLFK�DXVJHI�OOW�ZHUGHQ��VR�ZLUG�LP�VH[XHOOHQ�5DKPHQ�QLFKW�PHKU
YHUVSURFKHQ��DOV�JHKDOWHQ�ZHUGHQ�NDQQ�
.UHDWLYH�6HOEVWEHVFKUHLEXQJ
8P�GLHVH�QRPLQDOHQ�XQG�RUGLQDOHQ�'DWHQ�QLFKW�HLQIDFK�OLHE��XQG
IDQWDVLHORV�I�U�VLFK�VSUHFKHQ�]X�ODVVHQ��ZLUG�DXI�&DVXDO�'DWLQJ�
3RUWDOHQ�DXFK�YLHO�:HUW�DXI�GHWDLOOLHUWH�XQG�NUHDWLYH�3URILOWH[WH
JHOHJW��GLH�LGHDOHUZHLVH�GHQ�7\S��GRPLQDQW�GHYRW��DNWLY�SDVVLY�
%'60�RGHU�9DQLOOD�HWF����GLH�(UIDKUXQJ�VRZLH�:�QVFKH�XQG
)DQWDVLHQ��H[SOL]LWH�.RQWH[WH�XQG�6]HQDULHQ��EHVFKUHLEHQ�



(LQ�DWWUDNWLYHV�3URILOELOG
$XIJUXQG�GHV�DOOJHPHLQHQ�.RQVHQVHV�]XU�:DKUXQJ�GHU�$QRQ\PLWlW
VSLHOHQ�3URILOELOGHU�PHLVW�HLQH�XQWHUJHRUGQHWH�5ROOH��9LHOH�6HLWHQ
ELHWHQ�GLH�0|JOLFKNHLW�HLQ�ªQRUPDOHV©�)RWR�KRFK]XODGHQ�XQG�DXI�GHU
6HLWH�PLW�HLQHP�%HDUEHLWXQJVWRRO�VR�]X�HQWIUHPGHQ��GDVV�QXU�GLH
*UXQG]�JH�]X�HUNHQQHQ�VLQG��0DQFKH�1XW]HU�JHQLH�HQ�DXFK�GLH
$XIPHUNVDPNHLW�XQG�ODGHQ�XQYHUSL[HOWH�)RWRV�KRFK��hEOLFKHUZHLVH
P|FKWHQ�VLFK�GLH�1XW]HU�DEHU�XQNHQQWOLFK�XQG�GRFK�YRQ�HLQHU
YHUI�KUHULVFKHQ�6HLWH�]HLJHQ��)UDXHQ�VHW]HQ�JHUQH�LKUH�/LSSHQ�LQ�GHQ
)RNXV��0lQQHU�HKHU�0XVNHOQ�RGHU�HLQHQ�VFKLFNHQ�$Q]XJ�

*HOXQJHQH� �XQG� ZHQLJHU� JHOXQJHQH�� 3URILOWH[WH
:HQQ�HV�QLFKW�/LHEH�DXI�GHQ�HUVWHQ�%OLFN�LVW��ZHLO�GDV�3URILOELOG�QLFKW
VRIRUW��EHU]HXJW��QXU�YHUSL[HOW�DQJH]HLJW�ZLUG�RGHU�JHQHUHOO�QLFKW�LP
)RNXV�VWHKW���LVW�HV�XPVR�ZLFKWLJHU��HLQHQ��EHU]HXJHQGHQ�3URILOWH[W�]X
KDEHQ�

,GHDOHUZHLVH�ZHL��PDQ�YRU�(UVWHOOHQ�GHV�3URILOWH[WV�EHUHLWV��ZLH�GHU
:XQVFKSDUWQHU�ªDXVVLHKW©��ZHOFKH�,QWHUHVVHQ�XQG�hEHU]HXJXQJHQ�HU
KDEHQ�XQG�YHUWUHWHQ�VROO��XQG�EHKlOW�GDV�EHL�GHU�3URILOJHVWDOWXQJ�LP
+LQWHUNRSI�

:LHVR� 5HFKWVFKUHLEXQJ� DXI� 'DWLQJ�
3URILOHQ� VR� ZLFKWLJ� LVW

5LFKWLJH�5HFKWVFKUHLEXQJ�XQG�=HLFKHQVHW]XQJ�]HLJW��GDVV�PDQ�HLQHQ�JHZLVVHQ
%LOGXQJVJUDG�EHVLW]W��*HQHUHOO�ZLUG�VFKOHFKWH�5HFKWVFKUHLEXQJ�PLW�PDQJHOQGHU
,QWHOOLJHQ]�DVVR]LLHUW�

0DQ�]HLJW�GDPLW��GDVV�PDQ�VLFK�=HLW�JHQRPPHQ�KDW��VHLQ�'DWLQJ�3URILO
DXV]XI�OOHQ�

0LVVYHUVWlQGQLVVH�N|QQHQ�YHUPLHGHQ�ZHUGHQ���9HUJOHLFKW�PDQ�GLH�6lW]H�ª(V
LVW�VFKZLHULJ��I�U�0lQQHU�HLQH�/|VXQJ�]X�ILQGHQ©�XQG�ª(V�LVW�VFKZLHULJ�I�U
0lQQHU��HLQH�/|VXQJ�]X�ILQGHQ©��VR�ZLUG�HLQHP�VFKQHOO�GDV�$XVPD��GHU
)HKOLQWHUSUHWDWLRQHQ�DOOHLQ�GXUFK�IHKOHUKDIWH�=HLFKHQVHW]XQJ�EHZXVVW��

3URILOH�PLW�NRUUHNWHU�*UDPPDWLN�HUKDOWHQ�ZHVHQWOLFK�PHKU�5�FNPHOGXQJHQ�



(LQHQ�GHU�KLHU�DXIJHOLVWHWHQ�3URILOWH[WH�]X�NRSLHUHQ��LVW�QXU�EHGLQJW�]X
HPSIHKOHQ��GD�HEHQ�GLH�:DKUVFKHLQOLFKNHLW�EHVWHKW��GDVV�PHKUHUH�6LQJOHV
LKQ�EHUHLWV�QXW]HQ��7DXFKW�GHU�6SUXFK�KlXILJHU�DXI��ZLUNW�HU�PHUNZ�UGLJ
ELV�DEJHGURVFKHQ�XQG�PDQ�VHOEVW�ZLHGHU�HKHU�FKDUDNWHU��XQG�HLQIDOOVORV�
'HVZHJHQ�VHKHQ�ZLU�DXFK�GDYRQ�DE��KLHU�HLQHQ�ªSHUIHNWHQ�3URILOWH[W©�DOV
9RUODJH�YRU]XJHEHQ�

'LH�EHVWHQ�3URILOWH[WH�DEHU�NRPELQLHUHQ�+LUQ��+HU]�XQG�+XPRU��0LW�GHU
ULFKWLJHQ�3RUWLRQ�YRQ�DOOHQ�GUHL�=XWDWHQ�LVW�HLQ�3URILO�VFKQHOO�LQWHUHVVDQW
XQG��EHU]HXJHQG�

(LQ�3URILO�PLW�+LUQ�YHUIDVVW��LVW�NUHDWLY�XQG�JHLVWUHLFK��NDQQ�DEHU
DXFK�PLW�HLQHP�JXWHQ�9RNDEXODU�XQG�ULFKWLJHU�5HFKWVFKUHLEXQJ�XQG
=HLFKHQVHW]XQJ��EHU]HXJHQ��)�U�HLQLJH�6LQJOHV�LVW�QLFKWV�VFKOLPPHU
DOV�HLQ�3URILO��GDV�PDQ�]XQlFKVW�ZLH�+LHURJO\SKHQ�HQW]LIIHUQ�PXVV�
XP��EHUKDXSW�HWZDV��EHU�GLH�3HUVRQ�]X�HUIDKUHQ�
(LQ�3URILOWH[W�PLW�+HU]�YHUIDVVW��GULQJW�]X�GHQ�/HVHUQ�GXUFK��6LH
I�KOHQ�VLFK�ZLOONRPPHQ��QLFKW�DEJHZHUWHW�XQG�ILQGHQ�6LH�DXI�$QKLHE
V\PSDWKLVFK��%OHLEHQ�6LH�GDEHL�DEHU�VWHWV�SRVLWLY��9HUVXFKHQ�6LH
QLFKW��PLW�HLQHU�WUDXULJHQ�*HVFKLFKWH�0LWOHLG�]X�HUUHJHQ�
+XPRU�LVW�GHQ�PHLVWHQ�0HQVFKHQ�VHKU�ZLFKWLJ�XQG�KLQWHUOlVVW�LPPHU
HLQHQ�SRVLWLYHQ�(LQGUXFN��'HU�+XPRU�VROOWH�DOOHUGLQJV�QLFKW�]X
VFKDUI]�QJLJ�RGHU�PDNDEHU�VHLQ��DQVRQVWHQ�ZLUG�PDQ�GDPLW�DXFK
HLQH�9LHO]DKO�DQGHUHU�6LQJOHV�YHUVFKUHFNHQ�

�:DV�LQ�NHLQHQ�3URILOWH[W�VROOWH�

ª6FKUHLE�PLU�XQWHU�PHLQHU�1XPPHU�;;;;�;;;;©�/HLGHU
OLHVW�PDQ�GDV�QDFK�ZLH�YRU�VHKU�RIW�DXI�3URILOHQ��8QG�VLHKW�PDQ
YRQ�GHP�XQVHQVLEOHQ�8PJDQJ�PLW�SHUV|QOLFKHQ�'DWHQ�DE��ZLUNW
HV�QDKH]X�YHU]ZHLIHOW��GD�PDQ�NHLQH�9RUDXVZDKO�WULIIW�XQG
MHGHP�3URILOEHVXFKHU�GLH�HLJHQH�1XPPHU�DQYHUWUDXW�
ªBBBB�EUDXFKHQ�VLFK�JDU�QLFKW�]X�PHOGHQ�©�6ROFKH�$XVVDJHQ
YHUUDWHQ�XQIUHLZLOOLJ��GDVV�PDQ�VLFK�VHOEVW�I�U�HWZDV�%HVVHUHV



KlOW��XQG�ZHUWHQ�HLQH�EHVWLPPWH�*UXSSH�YRQ�0HQVFKHQ�DE��'DV
NRPPW�VHOWHQ�JXW�DQ�
ª3RWHQ]LHOOH�3DUWQHU�P�VVHQ�BBBB�P|JHQ�OLHEHQ�©�'DV�NOLQJW
DXFK�PHKU�QDFK�HLQHU�-REDXVVFKUHLEXQJ�DOV�QDFK�HLQHU
V\PSDWKLVFKHQ�3HUVRQ�DXI�GHU�6XFKH�QDFK�HLQHP�3DUWQHU�
ª/LHEH�+XQGH�PHKU�DOV�0HQVFKHQ�©�(LQ�0LVDQWKURS�]X�VHLQ�
NRPPW�ZRKO�EHL�GHQ�ZHQLJVWHQ�0HQVFKHQ�JXW�DQ�XQG�OlVVW�GLH
)UDJH�DXINRPPHQ��RE�HLQ�+XQG�GDQQ�QLFKW�GHU�EHVVHUH�3DUWQHU
ZlUH�
ª*RRG�YLEHV�RQO\�©�'DI�U�VLQG�MD�RKQHKLQ�DOOH�GD��0DQ�P|FKWH
VLFK�JXW�YHUVWHKHQ��0HQVFKHQ�NHQQHQOHUQHQ�XQG�HLQH�JXWH�=HLW
KDEHQ��2GHU�P|FKWHQ�6LH�GDPLW�DXVVDJHQ��GDVV�6LH�RKQHKLQ
LPPHU�JHFKLOOW�VLQG"�'DV�NDQQ�DEHU�DXFK�DOV�0DULKXDQD�
.RQVXP�PLVVYHUVWDQGHQ�ZHUGHQ�
ª.HLQH�$KQXQJ�ZDV�LFK�KLHU�HLJHQWOLFK�PDFKH�VXFKH�ZLOO©�6LH
VFKlPHQ�VLFK�DOVR�PHKU�RGHU�ZHQLJHU��DXI�GHU�'DWLQJ�6HLWH
DQJHPHOGHW�]X�VHLQ��VXFKHQ�DEHU�GHQQRFK�HLQH�%H]LHKXQJ�
HLQHQ�)OLUW�RGHU�HLQ�$EHQWHXHU"�:HU�VLFK�QLFKW�VLFKHU�LVW��ZDV�HU
ZLOO��VROOWH�DXFK�NHLQ�DOO]X�JUR�HV�,QWHUHVVH�YRQ�DQGHUHQ
HUZDUWHQ�
ª,FK�ELQ�KLHU�QLFKW�VR�RIW��VFKUHLE�PLU�GRFK�DXI�,QVWDJUDP�©�'DV
ZLUNW�HKHU�VR��DOV�Z�UGHQ�6LH�DXI�GLHVHP�:HJH�,KUH�)ROORZHU�
=DKOHQ�HUK|KHQ�ZROOHQ��GLHV�ZLUG�6LH�DEVWHPSHOQ�DOV�0HQVFK�
GHU�H[WUHP�DXI�VR]LDOH�%HVWlWLJXQJ�DXV�LVW�
ª:HQQ�GX�ZDV�ZLVVHQ�ZLOOVW��GDQQ�IUDJ�HLQIDFK©�'DV�LVW�QLFKW
QXU�XQNUHDWLY��VRQGHUQ�QDKH]X�GUHLVW��%HLP�2QOLQH�'DWLQJ
VROOWH�VLFK�MHGHU�0�KH�JHEHQ�XQG�=HLW�LQYHVWLHUHQ��QLFKW�QXU
HLQH�6HLWH�
ª(DW��VOHHS��BBB��UHSHDW�©�'DV�HLQ]LJ�3RVLWLYH�GDUDQ�LVW�ZRKO�GLH
'LV]LSOLQ��GLH�HV�I�U�GLHVHQ�PRQRWRQHQ�$OOWDJ�ZRKO�DXFK
EUDXFKW��DEHU�FKDUDNWHUOLFK�OlVVW�HLQH�VROFKH�6HOEVWEHVFKUHLEXQJ
ZLUNOLFK�YLHO�]X�Z�QVFKHQ��EULJ�



(V�IROJW�HLQH�$Q]DKO�3URILO�)UHLWH[WH�YRQ�XQG�I�U�'DWLQJ�$SSV�YRQ�OXVWLJ
�EHU�VFKUlJ�ELV�DXIIDOOHQG�V\PSDWKLVFK�XQG�WRWDO�GDQHEHQ�

+XPRUYROOH� 5HGHQVFKZLQJHU
9LHOH�:RUWH��KRKHV�0D��DQ�:LW]�XQG�6HOEVWLURQLH��:HU�VLFK�LP�3URILOWH[W
VHOEVW�QLFKW�]X�HUQVW�QLPPW��VRQGHUQ�JOHLFK�YHUVXFKW��VHLQ�*HJHQ�EHU
]XP�/DFKHQ�]X�EULQJHQ��NDQQ�PLW�YLHOHQ�0DWFKHV�UHFKQHQ�

ª'X�ZLOOVW�HQGOLFK�DXV�GHP�7LQGHUJDUWHQ�DEJHKROW�ZHUGHQ"�+DVW
JHQXJ�YRP�/HEHQ�LP�%HWLQGHUWHQKHLP"�:LVFKH�OLQNV�I�U�HLQ�/HEHQ
LQ�HZLJHU�9HUGDPPQLV��ZLVFKH�UHFKWV�I�U�GLH�DEHQWHXHUOLFKH�5HLVH�LQ
HLQ�EHVVHUHV�$OWHUQDWLYXQLYHUVXP��LQ�GHP�VLFK�)XFKV�XQG�+DVH�JXWHQ
0RUJHQ�VDJHQ�N|QQHQ��$P�(QGH�NDQQ�PDQ�ZDKOZHLVH�LPPHU�QRFK
EHKDXSWHQ��PDQ�KlWWH�VLFK�LP�=HXJHQVFKXW]SURJUDPP��EHLP
'\QDPLW�)LVFKHQ�RGHU�DXI�HLQHP�&KDULW\�(YHQW�NHQQHQJHOHUQW�©�±
PlQQOLFK�����-DKUH
ª$XI�GHU�6XFKH�QDFK�GHP�3DVVLHUVFKHLQ�$����$SURSRV��'LHVH�=HLOHQ
VFKUHLEH�LFK�JHUDGH��ZlKUHQG�PHLQHV�)DOOVFKLUPVSUXQJV��EHU�GHP
3D]LILN��9RQ�GRUW�VFKQRUFKOH�LFK�GDQQ�]X�HLQHP�KLSSHQ�)HVWLYDO��XP
<RJD�]X�SUDNWL]LHUHQ�XQG�VXSHU�OHFNHUHV�(VVHQ�]X]XEHUHLWHQ��GHQQ
NHLQ�DQGHUHU�0HQVFK�DX�HU�PLU�ZHL���ZDV�/HEHQVTXDOLWlW�LVW��'DEHL
ODFKH�LFK�GLH�PHLVWH�=HLW�XQG�EHZHJH�PLFK�EHYRU]XJW�PLWWHOV
+DQGVWDQGV�IRUW�©�±�ZHLEOLFK�����-DKUH
ª$XFK�-XVWLQ�7LQGHUODNH�JHQDQQW��2VFDU�QRPLQLHUW�I�U�0DWFK�PH�LI
\RX�FDQ��7RWDO�YHUVFKQ|VHOWHU�XQG�WlWRZLHUWHU�3V\FKRORJLHVWXGHQW�PLW
NOHLQHP�3HQLV�XQG�JUR�HP�+HU]HQ�©�±�PlQQOLFK�����-DKUH
ª,FK�VWHKH�DXI�ODQJH��URPDQWLVFKH�6SD]LHUJlQJH�]XP�.�KOVFKUDQN
XQG�KDEH�HLQH�$EQHLJXQJ�JHJHQ�EHU�0HQVFKHQ��GLH�DXI�GHU
5ROOWUHSSH�OLQNV�VWHKHQ��$XI�7LQGHU��ZHLO�(OLWH3DUWQHU�I�U�6LQJOHV�PLW
1LYHDX�LVW�©�±�ZHLEOLFK����
ª6R��QDFK�HLQ�SDDU�7DJHQ�KLHU�VFKHLQW�HV�ZLFKWLJ�]X�HUZlKQHQ��GDVV
LFK�NHLQ�$VWURQDXWHQFRZER\PLOOLRQlU�ELQ�XQG�LFK�DXFK�QLFKW
OHLGHQVFKDIWOLFK�MHGH�([WUHPVSRUWDUW�DXI�MHGHP�.RQWLQHQW�DXVI�KUH�
:LH�DXFK�LPPHU�GLH�PHLVWHQ�/HXWH�KLHU�GDV�PDFKHQ"©



.XU]� XQG� NQDFNLJ
,P�'XUFKVFKQLWW�VLQG�GLH�3URILOWH[WH�GHU�GHXWVFKHQ�6LQJOHV�QXU���
=HLFKHQ�ODQJ��0DQFKPDO�NDQQ�ªNXU]�XQG�NQDSS©�MHGRFK�GXUFK�+XPRU
XQG�6FKODJIHUWLJNHLW��EHU]HXJHQ�

ª,FK�VFKZLPPH�PLW�EHKLQGHUWHQ�'HOILQHQ��XP�VLH�]X�WKHUDSLHUHQ©�±
PlQQOLFK�����-DKUH
ª:HQQ�LFK�]XHUVW�VFKUHLEHQ�VROO�«�GDQQ�ODVVW�HV�PLFK�ZLVVHQ�©�±
ZHLEOLFK�����-DKUH
ª��������NP�ODQJ������+XQGHMDKUH�DOW�XQG���PDO�NOXJ�©�±�PlQQOLFK�
���-DKUH
ª,FK�KHL�H�)ORULDQ��GDV�:�VWHKW�I�U�ZLW]LJ�©�±�PlQQOLFK�����-DKUH
ª:HQQ�GX�HLQ�V�ZlUVW��GDQQ�ZlUVW�GX�HLQ���©�±�ZHLEOLFK�����-DKUH
ª)LQG�LFK�GLFK��GDQQ�O|VFK�LFK�PLFK©�±�PlQQOLFK�����-DKUH
ª,�PD\�QRW�EH�HYHU\RQH
V�FXS�RI�WHD��EXW�,
P�VRPHRQH
V�ZKLVNH\�©�±
ZHLEOLFK�����-DKUH
ª/XVW�]X�9|JHOQ««EHVRQGHUV�QHWW�]X�VHLQ�XQG�LP�6WDGWSDUN
%URWNU�PHO�]X�YHUVWUHXHQ«�©�±�PlQQOLFK�����-DKUH

�.XU]�XQG�NQDFNLJ�NDQQ�VFK|Q�XQG�JXW�VHLQ��DEHU�6LH�VROOWHQ
GDUDXI�DFKWHQ��QLFKW�PLW�$NURQ\PHQ�XQG�$EN�U]XQJHQ�MHJOLFKHQ
6LQQ�RGHU�GLH�(UQVWKDIWLJNHLW�DXV�GHP�3URILOWH[W�]X�QHKPHQ��<2/2�
/2/��52)/�N|QQHQ�ULFKWLJ�SODW]LHUW�OXVWLJ�VHLQ��LURQLVFK
YHUZHQGHW���VLQG�DEHU�VFKQHOO�XQG�RIW�]X�YLHO��=XGHP�ZHUGHQ�VROFKH
$NURQ\PH�YRU�DOOHP�PLW�PDQJHOQGHU�5HLIH�XQG�$OEHUQKHLW
DVVR]LLHUW�

.XULRV� XQG� NUHDWLY
%HL�PDQFKHQ�7H[WHQ�PXVV�PDQ�QLFKW�QXU�]ZHL�0DO�OHVHQ��VRQGHUQ�DXI
MHGHQ�)DOO�DXFK�VFKPXQ]HOQ�±�+XPRU�LVW�I�U�YLHOH�3DUWQHUVXFKHQGH�HLQ
JUR�HU�3OXVSXQNW�



ª,P�,QWHUQHW�GLH�JUR�H�/LHEH�JHIXQGHQ�XQG�PLW�LKU�GHQ�5HVW�GHV
/HEHQV�]XVDPPHQJHEOLHEHQ��6LH�JODXEHQ��GLHVH�*HVFKLFKWH�LVW�ZDKU"
'DQQ�PXVV�LFK�6LH�OHLGHU�HQWWlXVFKHQ��VLH�LVW�IUHL�HUIXQGHQ��±�,KU
-RQDWKDQ�)UDNHV©�±�PlQQOLFK�����-DKUH
ª+LHU�N|QQWH�HLQ�=LWDW�VWHKHQ��7XW�HV�DEHU�QLFKW��'DI�U�VWHKW�KLHU��GDVV
LFK�'lQHPDUN�OLHEH��QLFKW�WZHUNHQ�NDQQ�XQG�2OLYHQ�KDVVH�©�±
PlQQOLFK�����-DKUH
ª,FK�EUDXFKH�QlFKVWHV�-DKU�HLQH�%HJOHLWXQJ�I�U�]ZHL�+RFK]HLWHQ�
HLQH�6LOEHUKRFK]HLW��HLQH�.RQILUPDWLRQ��PHKUHUH�UXQGH�*HEXUWVWDJH
VRZLH�I�U�6LOYHVWHU�©
ª6XFKH�0DQQ��GHU�DXI�PHLQH����.DW]HQ�DXISDVVW��ZlKUHQG�LFK�DXI
HLQHU�+HOHQH�)LVFKHU�.UHX]IDKUW�ELQ©�±�ZHLEOLFK�����-DKUH
ª'LHVHU�0RPHQW��ZHQQ�GX�GLU�HLQH�7LQGHU�%HVFKUHLEXQJ��EHUOHJVW
XQG�QLFKW�ZHL�W��ZRKLQ�GX�GDPLW�ZLOOVW��XQG�GDQQ�SO|W]OLFK�DXIK|UVW
]X�VFKUH©�±�PlQQOLFK�����-DKUH
ª-HGHQ�HUVWHQ�'LHQVWDJ�LP�0RQDW��]ZLVFKHQ�������XQG�������8KU�
YHUDQVWDOWH�LFK�EHL�PLU�LP�*DUWHQ�LOOHJDOH�0HHUVFKZHLQFKHQ�.lPSIH�
%HL�VFKOHFKWHP�:HWWHU�IDOOHQ�GLHVH�DXV�©�±�PlQQOLFK�����-DKUH
ª6WXGLHQ�EHOHJHQ��GDVV�0HQVFKHQ��GLH�HLQHQ�8ZH�LQ�LKUHP�/HEHQ
KDEHQ��XP�ELV�]X�������JO�FNOLFKHU�VLQG�©�±�PlQQOLFK�����-DKUH
ª'HU�.|USHU�HLQHU�)UDX�LVW�HLQH�6WUDGLYDUL�YRQ�JUR�HU�)LQHVVH��GHUHQ
%HKHUUVFKXQJ�MDKUHODQJH�hEXQJ�HUIRUGHUW��0LW�7HFKQLN��/LHEH�XQG
N�QVWOHULVFKHP�)HLQJHI�KO�NDQQ�HLQ�JXWHU�6ROLVW�LKP�JUDQGLRVH
$NNRUGH�HQWORFNHQ��'RFK�VHOWHQ�VLQG�0lQQHU��GLH�HKUOLFK�DXI�LKP�]X
VSLHOHQ�ZLVVHQ��XQG�QRFK�VHOWHQHU�GLH�ZDKUHQ�9LUWXRVHQ��GHQQ�GLH
PHLVWH�=HLW�EHJQ�JHQ�VLH�VLFK�GDPLW��VLFK�GHV�,QVWUXPHQWHV�]X
EHGLHQHQ��DQVWDWW�LKP�]X�GLHQHQ�©�±�PlQQOLFK�����-DKUH

/DQJZHLOLJ
'DV�OHHUH�3URILOWH[W�)HOG�XQG�GHU�EOLQNHQGH�&XUVRU�N|QQHQ�VFKRQ
RUGHQWOLFK�XQWHU�'UXFN�VHW]HQ��0DQFK�HLQHU�GHQNW�VLFK�GDQQ��OLHEHU
LUJHQGZDV�DOV�JDU�QLFKWV�]X�VFKUHLEHQ��,Q�GLHVHQ�)lOOHQ�ZlUH�HLQ�ELVVFKHQ
PHKU�.UHDWLYLWlW�DOOHUGLQJV�ZLUNOLFK�UDWVDP�



ª%LWWH�KLHU�HLQ�WLHIVLQQLJHV�=LWDW�RGHU�DX�HUJHZ|KQOLFKHV�+REE\
HLQI�JHQ©�±�PlQQOLFK�����-DKUH
ª����FP�±�PXVV�PDQ�KLHU�ZRKO�DQJHEHQ"©�±�PlQQOLFK��YHUVFKLHGHQH
-DKUJlQJH��YHUVFKLHGHQH�*U|�HQ�
ª7MD��ZDV�VROO�LFK�KLHU�JUR���EHU�PLFK�VFKUHLEHQ"©�±�ZHLEOLFK����
-DKUH
ª:HQQ�GX�ZDV�ZLVVHQ�ZLOOVW��GDQQ�IUDJ�HLQIDFK©�±�ZHLEOLFK�����-DKUH

�9HUPHLGHQ�6LH�XQEHGLQJW�)ORVNHOQ�XQG�5HGHZHQGXQJHQ��ª/LYH�
/DXJK��/RYH©�DOV�0RWWR�LVW�HEHQVR�IODFK�ZLH�ª7UlXPH�QLFKW�GHLQ
/HEHQ��VRQGHUQ�OHEH�GHLQH�7UlXPH�©�'DV�VDJW�QLFKW�VRQGHUOLFK�YLHO
�EHU�6LH�XQG�,KU�/HEHQ�DXV�

%HVRQGHUV� OXVWLJH� 3URILO�6SU�FKH
'DWLQJ�$SSV�ZLH�7LQGHU�ODGHQ�HLQ�]X�:RUWVSLHOHQ��EHL�GHQHQ�PDQ�VFKRQ
PDO�VFKPXQ]HOQ�NDQQ��7LQGHUHOOD�OlVVW�JU��HQ�

ª8P�HLQHQ�3ULQ]HQ�]X�ILQGHQ��PXVVW�GX�HLQHQ�)URVFK�N�VVHQ�XQG
QLFKW�JOHLFK�GHQ�JDQ]HQ�7HLFK�Y|JHOQ�©�±�PlQQOLFK�����-DKUH
ª6XFKH�GLH�1DGHO�LP�+RHKDXIHQ�©�±�PlQQOLFK�����-DKUH
ª7KDQN�\RX��7LQGHU��IRU�EDVLFDOO\�EHLQJ�3RNpPRQ�*2�IRU�KXPDQV�©
±�PlQQOLFK�����-DKUH
ª%HL�7LQGHU�GHQ�3ULQ]HQ�I�UV�/HEHQ�]X�ILQGHQ��LVW�ZLH�EHLP�0HW]JHU
QDFK�6DODW�]X�IUDJHQ©�±�ZHLEOLFK�����-DKUH
ª)�U�GLH�:HOW�ELVW�GX�LUJHQGMHPDQG��DEHU�I�U�LUJHQGMHPDQGHQ�ELVW�GX
HLQHU�YRQ�����7LQGHU�0DWFKHV©�±�ZHLEOLFK�����-DKUH

$UURJDQW
0DQ�JODXEW�JDU�QLFKW��ZLH�YLHO�DXI�'DWLQJ�3URILOHQ�ELVZHLOHQ�JHSROWHUW
ZLUG��'LH�ª,FK�ELQ��LFK�NDQQ��LFK�KDEµV©�GLHVHU�:HOW�VWHOOHQ�VLFK�PLW
3URILOWH[WHQ�ZLH�GLHVHQ�DEHU�ELVZHLOHQ�HKHU�VHOEVW�HLQ�%HLQ�



ª'HU�]ZHLWH�6DW]�VROOWH�NHLQH�)UDJH�QDFK�PHLQHP�%HUXI�VHLQ��(V�JLEW
]X�YLHOH�JHOGJHLOH�)UDXHQ��8QG�VR�HLQH�ZLOO�LFK�QLFKW
NHQQHQOHUQHQ���©�±�PlQQOLFK�����-DKUH
ª+DE�GHU]HLW�QLFKW�YLHO�=HLW��ZHLO�LFK�QHEHQ�GHP�:HKUGLHQVW�QRFK
DUEHLWH��DEHU�YLHOOHLFKW�LVW�MD�MHPDQG�GDEHL��I�U�GHQ�LFK�PLU�GLH�=HLW
QHKPH©�±�PlQQOLFK�����-DKUH
ª,FK�VXFKH�MHPDQGHQ��GHU�PLW�PLU�HLQH�3L]]D�WHLOW��6SD���:LU
EHVWHOOHQ�]ZHL�3L]]HQ��*UR�H��%HLGH�I�U�PLFK��5HGX]LHU�PLFK�QLFKW
DXI�PHLQHQ�.|USHU��0HLQH�6FKXKH�ZDUHQ�WHXHU��%LWWH�NHLQH�2EHQ�
2KQH�)RWRV��'DQNH��8QG�NDXIW�HXFK�
Q�IXFNLQJ�6KLUW��$FK��XQG�HXUH
%LOGHU�YRP�6NLXUODXE�SDVVHQ�EHVVHU�LQV�)DPLOLHQDOEXP�©�±�ZHLEOLFK�
���-DKUH
ª1HLQ��LFK�ELQ�QLFKW�0U�6HOILH�NUDVV�GHP�%L]HSV�XQG��HU%0:��GHU
NHLQH���]XVDPPHQKlQJHQGHQ�:RUWH�DXI�GHXWVFK�UDXVEULQJW��'DPQ�
%LWWH�NHLQH�%ULHIIUHXQGH��%DUELHV��VDSLRVH[XHOOH�%lXPFKHQXPDUPHU�
-D��PHLQ�,4�OLHJW�GHILQLWLY��EHU������NDQQ�NRFKHQ��KDEH�QHQ�-RE�	
NHLQH�=HLW�I�U�1RQVHQVH��ZHVZHJHQ�WLQGHU�PLFK�QXU�DXIUHJW��,FK�PDJ
HKUOLFKH�0HQVFKHQ�XQG�VXFKH�QLFKW�GLH�VFKQHOOH�1XPPHU��8QG�K|UW
PLU�PLW�GLHVHP�IULHQGV�ZLWK�EHQHILWV�EXOOVKLW�DXI��LFK�PDJ�NHLQH
%OHQGHU�©�±�PlQQOLFK�����-DKUH

3DVVLY�DJJUHVVLY
0DQFK�HLQHU�KDW�ZRKO�VFKRQ�VFKOHFKWH�(UIDKUXQJHQ�DXI�GHP�'DWLQJ�
0DUNW�JHPDFKW��'LHV�MHGRFK�QHXH�SRWHQ]LHOOH�%HNDQQWVFKDIWHQ�JOHLFK
VS�UHQ�]X�ODVVHQ��LVW�HLQ�VLFKHUHV�(LJHQWRU�

ª+DOOR«�JLEW�HV�KLHU�NHLQH�YHUQ�QIWLJH�)UDX��GLH�HV�HKUOLFK
PHLQW""""�,FK�JODXEH�ODQJVDP�GDVV�DOOH�)UDXHQ�KLHU�EHL�7LQGHU
%H]LHKXQJ�JHVFKlGLJW�VLQG«GDV�LVW�MD�GHU�:DKQVLQQ�ZDV�PDQ�KLHU
HUOHEW«VXFKH�KLHU�NHLQH�2QV����'DV�LVW�JODXEH�LFK�VFKRQ�]XYLHO
YHUODQJW«KLHU�EHL�7LQGHU�©�±�PlQQOLFK�����-DKUH�DOW
ª'RQ
W�FDUH�DERXW�\RX©�±�PlQQOLFK�����-DKUH
ª.HLQ�6WUHVV�MD�"�%LQ������JUR��XQG�NHLQ�/XWVFKHU����8QG�ZHQQ�)UDX
$UVFK�XQG�&KDUDNWHU�KDW��ZHL��ZDV�/R\DOLWlW�EHGHXWHW��GDQQ�KHU�PLW



GLU���)UDX�VROOW�ELWWH�QLFKW�GlPOLFK�VHLQ�XQG�OHVHQ�N|QQHQ©�±
PlQQOLFK�����-DKUH
ª:HL���ZDV�LFK�ZLOO��XQG�KDE�GDV�6SLHOHQ�VDWW��%LWWH�NHLQH�0lQQHU
PLW�%H]LHKXQJVVFKlGHQ��RKQH�$QKlQJVHO��HLIHUV�FKWLJHQ�([IUDXHQ�
8QG�VROFKH�GLH�QLFKW�ZLVVHQ�ZDV�VLH�ZROOHQ��6QREV��:HLFKHLHU�
/�JQHU��XQVSRUWOLFKH�&RXFKSRWDWRHV�X�Y�P©�±�ZHLEOLFK�����-DKUH

(WZDV� HLJHQDUWLJH� :�QVFKH
0DQ�NHQQW�HV�QRFK�DXV�DOWHQ�.RQWDNWDQ]HLJHQ�LQ�GHU�=HLWXQJ��NXULRVH�
DQPD�HQGH�RGHU�VRJDU�ZLW]LJH�$QVSU�FKH��+LHU�VLQG�HLQLJH�6SH]LDO�
:�QVFKH�DQ�]XN�QIWLJH�3DUWQHU��GLH�ZLU�EHL�GHXWVFKHQ�6LQJOHV�ILQGHQ
NRQQWHQ�

ª6XFKH�HWZDV�M�QJHUH�/DG\�PLW�HLJHQHU�:DVFKPDVFKLQH©�±
PlQQOLFK�����-DKUH
ª:DQGHUSDUWQHULQ�PLW�HUZHLWHUWHQ�%DFN�.HQQWQLVVHQ�HUZ�QVFKW©�±
PlQQOLFK�����-DKUH
ª6XFKH�0DQQ��GHU�PLW�)HQVWHU�RIIHQ�VFKOlIW��ZHQLJVWHQV�DXI�NLSS�©�±
ZHLEOLFK�����-DKUH
ª6XFKH�0DQQ�PLW�$ONRKROWROHUDQ]©�±�ZHLEOLFK�����-DKUH
ª%LQ�JHE�UWLJHU�3ROH�XQG�VXFKH�HLQH�)UDX�]XP�.ODXHQ�YRQ
$XWRPRWRUHQ��:LU�WUHIIHQ�XQV�QDFKWV��'X�HUNHQQVW�PLFK�DQ�GHQ
*HKHLPUDWVHFNHQ�XQG�GHP�6DPXUDL�'XWW��%LHWH�GLU�HLQHQ�NUDW]LJHQ
%DUW�]XP�.UDXOHQ�XQG�([�6FKZLPPHU�6FKXOWHUQ�]XP�$QOHKQHQ©�±
PlQQOLFK�����-DKUH
ª6XFKH�0DQQ�PLW�9:�%XV�RGHU�WHFKQLVFKHQ�.HQQWQLVVHQ��XP
PHLQHQ�]XN�QIWLJHQ�%XV�LP�1RWIDOO�UHSDULHUHQ�]X�N|QQHQ�©�±
ZHLEOLFK�����-DKUH
ª6XFKH�)UDX�PLW�*HOG��JXWHU�)LJXU��JXWHP�$XVVHKHQ�PLW�RGHU�RKQH
7DWWRRV��$X�HUGHP�VROOWHVW�GHQ�8QWHUVFKLHG�]ZLVFKHQ�VHLG�VHLW
NHQQHQ��:lUH�DXFK�JXW��ZHQQ�GX�QLFKW�REHUIOlFKOLFK�ELVW�©�±
PlQQOLFK�����-DKUH



ª'X�ELVW�LP�,GHDOIDOO�VHOEVWEHZXVVW�XQG�KDVW�NHLQHQ�DEVROXWHQ�+DQJ
]X�%LRIRRG��:HQQ�GX�DEHU�/XVW�KDVW�QDFKWV�LQ�HLQHQ
6FKZHLQHPDVWEHWULHE�HLQ]XEUHFKHQ��GDQQ�ELQ�LFK�GDEHL�©�±�ZHLEOLFK�
���-DKUH

�:LH�&KDUDNWHUHLJHQVFKDIWHQ�I�U�JHZ|KQOLFK�DXI�'DWLQJ�6HLWHQ
NRPPXQL]LHUW�XQG�GDUJHVWHOOW�ZHUGHQ�

&KDUDNWHUHLJHQVFKDIW 3DUWQHUYHUPLWWOXQJ 6LQJOHE|UVH &DVXDO�'DWLQJ

6SRUWOLFK ,Q�PHLQHU�)UHL]HLW�JHKH�LFK
JHUQH�>ZDQGHUQ@�RGHU
>VFKZLPPHQ@��VFK|Q�ZlUH�
ZHQQ�PHLQ�*HJHQ�EHU�GDV
PLW�PLU�WHLOHQ�NDQQ�

,FK�ELQ�JHUQH
VSRUWOLFK
DNWLY�

,FK�KDEH�HLQHQ
DWKOHWLVFKHQ
.|USHU�

5RPDQWLVFK .HU]HQVFKHLQ�XQG�5RPDQWLN
JHK|UHQ�I�U�PLFK�]X�HLQHP
JHOXQJHQHQ�HUVWHQ�'DWH�GD]X�

,FK�ELQ�DXFK
JHUQH��PDO�
URPDQWLVFK�

5RPDQWLN�LVW�HLQ
VFK|QHV
9RUVSLHO�

)DPLOLlU 0HLQH�)DPLOLH�LVW�PLU�ZLFKWLJ�
XQG�PHLQ�3DUWQHU�VROO�HLQ�7HLO
GDYRQ�VHLQ����,FK�P|FKWH
DQNRPPHQ�XQG�HLQH�)DPLOLH
JU�QGHQ�

)DPLO\�ILUVW� .HLQH�216

(QWVSDQQW 0HLQH�)UHL]HLW�YHUEULQJH�LFK
OLHEHU�]X�+DXVH�PLW�HLQHP
JXWHQ�*ODV�5RWZHLQ�YRU�GHP
.DPLQ�DOV�DXI�H[]HVVLYHQ
3DUW\V�

,FK�FKLOOH
JHUQH�

(LQ�'DWH�]X
+DXVH�LVW�PLU
DP�OLHEVWHQ�

%LQGXQJVZLOOLJ ,FK�VXFKH�PHLQH�JUR�H�/LHEH� ,FK�VXFKH
HLQH�IHVWH
%H]LHKXQJ�

%HL�JXWHU
+DUPRQLH�LVW
PHKU�QLFKW
DXV]XVFKOLH�HQ�

8QG� MHW]W� 6LH�
3URILOWH[WH�VLQG�QLFKW�QXU�ZLFKWLJ��ZHLO�VLH�GDV�=�QJOHLQ�DQ�GHU�:DDJH
VHLQ�N|QQHQ��IDOOV�GDV�3URILOIRWR�QLFKW�VRIRUW��EHU]HXJW��VRQGHUQ�ZHLO�VLH
DXFK�DOV�(LVEUHFKHU�IXQJLHUHQ�N|QQHQ��GLH�HLQH�DQVFKOLH�HQGH



.RPPXQLNDWLRQ�ZHVHQWOLFK�OHLFKWHU��SHUV|QOLFKHU�XQG�DQJHQHKPHU
PDFKHQ�

�)�JHQ�6LH�I�U�HLQH�EHVVHUH�$QNQ�SIEDUNHLW�DXI�MHGHQ�)DOO�LPPHU
KLQ]X��ZDUXP�,KQHQ�HWZDV�JHIlOOW�RGHU�I�U�6LH�ZLFKWLJ�LVW��'LH�UHLQH
$XI]lKOXQJ�YRQ�VFK|QHQ�RGHU�EHOLHEWHQ�'LQJHQ�LVW�VRQVW�OHLGHU
ZHQLJ�DQVSUHFKHQG��)HLHUQ��(VVHQ�XQG�6SRUW�DOV�,QWHUHVVHQ�NOLQJW
ZHVHQWOLFK�QLFKWVVDJHQGHU�DOV��ª,FK�JHKH�JHUQH�PLW�)UHXQGHQ�IHLHUQ�
ZHLO�LFK�HV�OLHEH��QHXH�/HXWH�EHL�DXVJHODVVHQHU�6WLPPXQJ
NHQQHQ]XOHUQHQ��,FK�ELQ�YLHOOHLFKW�QLFKW�GHU�EHVWH�7lQ]HU��DEHU�ZHLO
LFK�PLFK�JHUQH�EHZHJH��ZLUG�PDQ�PLFK�HKHU�DXI�GHU�7DQ]IOlFKH
ILQGHQ�DOV�DQ�GHU�%DU��:LH�MHGHU�HVVH�LFK�JHUQH�XQG�JXW��,FK�ELQ
PHKU�*RXUPHW�DOV�*RXUPDQG�XQG�OLHEH�GLH�IUDQ]|VLVFKH�.�FKH��GLH
PLFK�LPPHU�LQ�8UODXEVVWLPPXQJ�YHUVHW]W��8P�PLFK�ILW�]X�KDOWHQ�
JHKH�LFK�JHUQH�ODXIHQ��GDEHL�NULHJH�LFK�YRU�DOOHP�DXFK�QDFK�HLQHP
ODQJHQ��ODQJHQ�7DJ�LP�%�UR�PHLQHQ�.RSI�IUHL�©

6HOEVW��ZHQQ�GHU�/HVHU�GLHVH�+REE\V�XQG�,QWHUHVVHQ�QLFKW�PLW�,KQHQ
WHLOW��ILQGHW�HU�VR�$QNQ�SIXQJVSXQNWH�XQG�NDQQ�6LH�EHVVHU�YHUVWHKHQ
XQG�PLW�,KUHQ�*HI�KOHQ�XQG�0RWLYHQ�HWZDV�DQIDQJHQ�

���6FKUHLEHQ�6LH�JDQ]H�6lW]H�
1LFKW�OHGLJOLFK�$XI]lKOXQJHQ�YRQ�'LQJHQ��GLH�6LH�JHUQH�P|JHQ�RGHU
GLH�6LH��YHUPHLQWOLFK��DXVPDFKHQ��6WDWW�ª����.DIIHH��*LQ�7RQLF������
P©�VROOWHQ�6LH�OLHEHU�PLW�JDQ]HQ�6lW]HQ�I�U�VLFK�ZHUEHQ��)�OOHQ�6LH
GDV�3URILO�DOVR�VRUJIlOWLJ�XQG�JHZLVVHQKDIW�DXV��GDPLW�DQGHUH�6LQJOHV
DXFK�HUNHQQHQ��GDVV�HV�,KQHQ�PLW�GHU�3DUWQHUVXFKH�HUQVW�LVW��$FKWHQ
6LH�DXI�GLH�5HFKWVFKUHLEXQJ�XQG�ODVVHQ�6LH�JHJHEHQHQIDOOV�HLQ
.RUUHNWXUSURJUDPP��EHU�,KU�3URILO�ODXIHQ�

���)RNXVVLHUHQ�6LH�VLFK�DXI�GDV�%HVRQGHUH�DQ�,KQHQ
-HGHU�UHLVW�XQG�LVVW�JHUQH��VLFKHU�JLEW�HV�DEHU�DXFK�'LQJH��GLH�JHUQH
YRQ�,KQHQ�JHWDQ�ZHUGHQ��GLH�QLFKW�XQEHGLQJW�DXI�MHGHQ�]XWUHIIHQ�
.OHLQH�(LJHQDUWHQ�VLQG�]XPHLVW�VHKU�OLHEHQVZHUW��VRIHUQ�VLH�QLFKW�]X
YHUVFKUREHQ�VLQG���%LWWH�DXFK�NHLQH�5HGHZHQGXQJHQ�QXW]HQ��GLHVH
ZLUNHQ�RIW�HLQIDFK�QXU�DEJHGURVFKHQ�XQG�XQNUHDWLY�



���6HLHQ�6LH�HKUOLFK
/�JHQ�KDEHQ�DXFK�EHLP�2QOLQH�'DWLQJ�NXU]H�%HLQH��:HU�GDV�%ODXH
YRP�+LPPHO�YHUVSULFKW��DEHU�QLFKW�KDOWHQ�NDQQ��ZLUG�HQWZHGHU
VFKQHOO�XQJODXEZ�UGLJ�ZLUNHQ�RGHU�EHLP�HUVWHQ�'DWH�VRIRUW
DXIIOLHJHQ��%OHLEHQ�6LH�OLHEHU�UHDOLVWLVFK�XQG�DXWKHQWLVFK��DXFK�ZDV
$EVLFKWHQ�DQEHODQJW��6XFKHQ�6LH�HLQH�%H]LHKXQJ�RGHU�QXU
XQYHUELQGOLFKHQ�6SD�"�/HJHQ�6LH�LQ�GLHVHU�+LQVLFKW�GLH�.DUWHQ�DXI
GHQ�7LVFK��XP�(QWWlXVFKXQJHQ�]X�YHUPHLGHQ�

���1XW]HQ�6LH�+XPRU��XP�6\PSDWKLHSXQNWH�]X�JHZLQQHQ
'HU�N�U]HVWH�:HJ�]ZLVFKHQ�]ZHL�0HQVFKHQ�LVW�HLQ�/lFKHOQ��'DV�JLOW
DXFK�EHL�GHU�3DUWQHUVXFKH�RQOLQH��$OOHUGLQJV�VROOWH�GHU�+XPRU�QLFKW
GHQ�,QKDOW�GHV�JDQ]HQ�3URILOV�EHVWLPPHQ��GDV�ZLUNW�VRQVW�VFKQHOO
DOEHUQ�RGHU�NLQGLVFK�

���6HLHQ�6LH�VR�RIIHQ�ZLH�Q|WLJ��DEHU�VR�SUlJQDQW�ZLH�P|JOLFK
'DV�2QOLQH�'DWLQJ�3URILO�VROOWH�NHLQH�$XWRELRJUDILH�VHLQ��GLH�DOOH
/HEHQVSKDVHQ�XQG�:HQGHSXQNWH�LP�/HEHQ�GHWDLOOLHUW�EHVFKUHLEW�
1DW�UOLFK�VROOHQ�ZHVHQWOLFKH�&KDUDNWHU]�JH��3HUVSHNWLYHQ�XQG
*HZRKQKHLWHQ�LP�3URILO�]X�ILQGHQ�VHLQ��XQG�HV�LQWHUHVVLHUW�DXFK�
ZDUXP�PDQ�VLFK�DXI�GHU�6HLWH�DQJHPHOGHW�KDW��$EHU�GLH�JDQ]H
/HEHQVJHVFKLFKWH�VROOWH�±�EHL�HQWVSUHFKHQGHU�6\PSDWKLH�±�I�U�HLQHQ
VSlWHUHQ�=HLWSXQNW�DXIJHVSDUW�ZHUGHQ�

:HQQ�PDQ�DXFK�GHQ�LGHDOHQ�3DUWQHU�SRVLWLY�XQG�HPRWLRQDO�EHVFKUHLEHQ
NDQQ��LVW�GDV�RIW�HLQ�3OXVSXQNW��ª,FK�ELQ�YRQ�GHU�7LHIH�XQG�.RPSOH[LWlW
GHV�PHQVFKOLFKHQ�*HLVWHV�LPPHU�ZLHGHU�YHUEO�IIW�XQG�Z�UGH�JHUQH�EHL
HLQHU�JXWHQ�)ODVFKH�5RWZHLQ�GHLQH�$QVLFKWHQ�HUIDKUHQ�©�2GHU�ª:HQQ�LFK
DEVFKDOWHQ�XQG�PHLQHQ�.RSI�IUHL�NULHJHQ�ZLOO��PDOH�LFK�JHUQH�±�GX
N|QQWHVW�PLU�JHUQH�ZLH�LQ�7LWDQLF�0RGHOO�VWHKHQ��RGHU�LFK�NDXIH�GLU
HLQIDFK�HLQ�]ZHLWHV�3LQVHOVHW�©

'LH�%HVFKUHLEXQJ�VROOWH�LQ�,FK�%RWVFKDIWHQ�IRUPXOLHUW�XQG�QLFKW�DOV
1RWZHQGLJNHLW�RGHU�QHJDWLY��VRQGHUQ�SRVLWLY�DOV�P|JOLFKHV�=LHO
IRUPXOLHUW�ZHUGHQ�



�6HKHQ�6LH�VLFK�GRFK�HLQIDFK�DXFK�PDO�GLH�3URILOH�GHU
ª.RQNXUUHQWHQ©�DXI�GHU�6HLWH�DQ��:DV�JHIlOOW�,KQHQ�GDUDQ��ZDV
QLFKW"�:LH�VWHOOHQ�DQGHUH�VLFK�GDU��ZDV�EHWRQHQ�VLH"�:DV�N|QQWH
6LQJOHV�GD]X�EHZHJHQ��,KQHQ�]X�VFKUHLEHQ��RGHU�HEHQ�DXFK�QLFKW�"
9HUJOHLFKHQ�6LH�3URILOH�XQG�QRWLHUH�6LH�3XQNWH��GLH�JXW�JHIDOOHQ��XP
6LH�GDQQ�I�U�GDV�HLJHQH�3URILO��LQ�DEJHZDQGHOWHU�)RUP��]X
YHUZHQGHQ�

'DV� SHUIHNWH� 3URILOELOG
/LHEH�DXI�GHQ�HUVWHQ�%OLFN�NDQQ�WKHRUHWLVFK�DXFK�LP�,QWHUQHW
IXQNWLRQLHUHQ��%LQQHQ�ZHQLJHU�6HNXQGHQ�HQWVFKHLGHW�XQVHU�*HKLUQ��RE
ZLU�MHPDQGHQ�DWWUDNWLY�ILQGHQ�RGHU�QLFKW��$XV�HEHQ�MHQHP�*UXQG�PXVV
GDV�HUVWH�)RWR��EHU]HXJHQ��LQV�$XJH�VSULQJHQ�XQG�LP�*HGlFKWQLV
EOHLEHQ�

'D�PDQ�EHLP�2QOLQH�'DWLQJ�PHKUHUH�+XQGHUWH�6LQJOHV�SUR�7DJ�VHKHQ
NDQQ��VROOWH�PDQ�GDI�U�VRUJHQ��GDVV�PDQ�QLFKW�QXU�SRVLWLY�DXIIlOOW�
VRQGHUQ�DXFK�LQ�(ULQQHUXQJ�EOHLEW��XP�QLFKW�LQ�GHU�0DVVH�XQWHU]XJHKHQ�

)�U�0lQQHU�XQG�)UDXHQ�JHOWHQ�DQGHUH�%HXUWHLOXQJVNULWHULHQ�LQ�SXQFWR
$WWUDNWLYLWlW��6R�NRPPHQ�6HOILHV�EHL�)UDXHQ�EHLVSLHOVZHLVH�EHVVHU�DQ�DOV
EHL�0lQQHUQ��$XFK�ZLUG�GDV�=HLJHQ�YRQ��YLHO��+DXW�EHL�GHQ
*HVFKOHFKWHUQ�XQWHUVFKLHGOLFK�ZDKUJHQRPPHQ�XQG�EHXUWHLOW�

=XQlFKVW�DEHU�HLQ�NOHLQHU�([NXUV�GD]X��ZLH�VLFK�2QOLQH�'DWHU�DXI
6LQJOHE|UVHQ�]XPHLVW�GDUVWHOOHQ�

9RUJHKHQVZHLVH� EHL� GHU� 3URILOELOGVWXGLH
YRQ� =8�=:(,7�GH

=XU�$QDO\VH�ZXUGHQ�3URILOH�KHUDQJH]RJHQ��GLH�2QOLQH�'DWHU�DXV�PHKU�DOV����/lQGHUQ
]HLJHQ��0LWKLOIH�YRQ�N�QVWOLFKHU�,QWHOOLJHQ]�XQG�'HHS�/HDUQLQJ�ZXUGHQ�GLH�3URILOIRWRV�DXI
PHKU�DOV�������$VSHNWH�KLQVLFKWOLFK�GHU�6HOEVWGDUVWHOOXQJ�GHU�1XW]HU�XQWHUVXFKW��)�U
GLHVH�6WXGLH�ZXUGHQ�GHPQDFK�PHKU�DOV�����0LOOLRQHQ�'DWHQ]HLOHQ�DQDO\VLHUW��6R
NRQQWHQ�XPIDVVHQGH�'DWHQ�JHZRQQHQ�ZHUGHQ��GLH�NODUH�7HQGHQ]HQ�LQ�GHU�YLVXHOOHQ
6HOEVWGDUVWHOOXQJ�YRQ�2QOLQH�'DWHUQ��EHU�3URILOIRWRV�ZHOWZHLW�HUNHQQHQ�ODVVHQ�



$XFK�ZHQQ�VLFK�EHL�GHU�(UNHQQXQJ�EHVWLPPWHU�0RWLYH�KLQ�XQG�ZLHGHU�)HKOHU
HLQJHVFKOLFKHQ�KDEHQ��ZDUHQ�ZLU�GXUFKDXV�SRVLWLY��EHUUDVFKW��ZLH�KRFK�GLH�7UHIIHUTXRWH
GHV�'HHS�/HDUQLQJ�3URJUDPPV�ZDU��+DQG�LQ�+DQG�PLW�GLHVHP�XQG�PHKUHUHQ
PHQVFKOLFKHQ�$XJHQSDDUHQ�KDEHQ�ZLU�HV�JHVFKDIIW��GLH�VSDQQHQGVWHQ�XQG
DXIVFKOXVVUHLFKVWHQ�(UNHQQWQLVVH�LQ�GLHVHU�6WXGLH�]XVDPPHQ]XIDVVHQ�

:LH�LVW�GHU�GHXWVFKH�2QOLQH�'DWLQJ�0DUNW�]XVDPPHQJHVHW]W"�:LH�IXQNWLRQLHUW�GLH
6HOEVWGDUVWHOOXQJ��EHU�3URILOELOGHU�EHLP�2QOLQH�'DWLQJ"�:HOFKH�5ROOH�VSLHOHQ�GDEHL
*HVFKOHFKW��$OWHU�XQG�VH[XHOOH�2ULHQWLHUXQJ"

'LHVH�6WXGLH�LVW�GLH�ZHOWZHLW�HUVWH��GLH�VLFK�PLW�%LOGGDWHQ�GHV�2QOLQH�'DWLQJV�GHWDLOOLHUW
DXVHLQDQGHUJHVHW]W�KDW��KWWSV���ZZZ�]X�]ZHLW�GH�VWXGLHQ�

:LH�PDQ�LQ�$EELOGXQJ�����VLHKW��VLQG�YRU�DOOHP�6HOILHV�GDV�)RWR�PRWLY�
GHU�:DKO��2E�GDV�LPPHU�VR�JXW�DQNRPPW��EHDQWZRUWHQ�ZLU�LP�QlFKVWHQ
$EVFKQLWW�3ODQXQJ� I�U� GDV� SHUIHNWH� 3URILOELOG��*UXSSHQIRWRV�VLQG�DXI
3ODW]����ZREHL�KLHU�QLFKW�]ZLVFKHQ�3DUW\IRWRV��)RWRV�PLW�)UHXQGHQ�RGHU
)DPLOLHQIRWRV�XQWHUVFKLHGHQ�ZLUG��'HQQRFK�OLFKWHQ�VLFK�GHXWVFKH
2QOLQH�'DWHU�JHUQH�LQ�GHU�*UXSSH�DE��$XI�3ODW]���XQG���VLQG�ZHLWHUH
EHOLHEWH�+REE\V��6SRUW�XQG�5HLVHQ��%HL�)RWRV��GLH�HLQHP�EHLP�6SRUW
]HLJHQ��VROOWH�PDQ�DEHU�YRU�DOOHP�EHL�([WUHPVSRUWDUWHQ�GDUDXI�DFKWHQ�
GDVV�)RWRV�SRWHQ]LHOOH�3DUWQHU�XQWHU�8PVWlQGHQ�HLQVFK�FKWHUQ�N|QQHQ�
5HLVHIRWRV�VLQG�LPPHU�VFK|Q��DEHU�VROOWHQ�LQ�GHU�5HJHO�PHKU�ELHWHQ�DOV
GDV������6WUDQGIRWR�RKQH�EHVRQGHUHV�0RWLY��3ODW]���XQG���ZHUGHQ�YRQ
UHFKW�JHJHQWHLOLJHQ�)RWRPRWLYHQ�EHOHJW��:RKLQJHJHQ�)RWRV�LQ�%XVLQHVV�
.ODPRWWHQ�LQ�GHU�5HJHO�JXW�DQJHNRPPHQ��HV�VHL�GHQQ��HV�KDQGHOW�VLFK
XP�HLQ�VWHLIHV�%HZHUEXQJVIRWR���VROOWH�PDQ�EHL�3DUW\IRWRV�GDUDXI�DFKWHQ�
GDVV�PDQ�QLFKW�]X�YLHO�$ONRKRO�LQWXV�KDW��([]HVVLYHV�7ULQNYHUKDOWHQ�ZLUG
YRQ�EHLGHQ�*HVFKOHFKWHUQ�LQ�GHU�5HJHO�DEJHOHKQW��ZLUNW�]XPLQGHVW
XQDWWUDNWLY��1DWXU��7LHUH�XQG�6HKHQVZ�UGLJNHLWHQ�VLQG�JXWH�0RWLYH��XP
,QWHUHVVH�DQ�8PZHOW�XQG�.XOWXU�]X�]HLJHQ�
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$EELOGXQJ� �����'LH����KlXILJVWHQ�)RWRPRWLYH�GHXWVFKHU�2QOLQH�'DWHU

:HU�KlWWH�HV�JHGDFKW"�'HU�*UR�WHLO�GHU�)RWRV�PLW�HUNHQQEDUHP
+LQWHUJUXQG�ZXUGH�DP�6WUDQG�DXIJHQRPPHQ��VLHKH�$EELOGXQJ������
6WUDQGIRWRV�NRPPHQ�]XPHLVW�DXFK�JXW�DQ��DOOHUGLQJV�NDQQ�PDQ�GDEHL
DXFK�YLHO�IDOVFK�PDFKHQ�

�6WUDQGIRWRV�VLQG�HLQ�EHOLHEWHV�0RWLY��GDV�EHL�MHGHP
8UODXEVJHI�KOH�KHUYRUUXIW�XQG�VRPLW�JXW�DQNRPPW��'RFK�QLFKW
LPPHU�VWHKW�GLHVHV�SRVLWLYH�*HI�KO�LP�)RNXV��DXFK�GHU�VFK|QVWH
6WUDQG�NDQQ�YRQ�HLQHU�XQYRUWHLOKDIWHQ�3RVH��DOEHUQHU�0LPLN�RGHU
DQGHUHQ�XQlVWKHWLVFKHQ�)HDWXUHV�LQ�GHQ�6FKDWWHQ�JHVWHOOW�ZHUGHQ�
'HVKDOE�VROOWH�HLQ�VFK|QHV�6WUDQGIRWR�YRQ�HLQHU�IUHXQGOLFKHQ
0LPLN�EHJOHLWHW�ZHUGHQ��RKQH�SOXPSH�3RVH��EHLVSLHOVZHLVH�+DQG�LQ
GLH�+�IWH��DXIJHQRPPHQ�ZHUGHQ�XQG�ZHGHU�HLQHQ�6RQQEUDQG��HLQH
6FKQDSVQDVH�RGHU�HLQH�ZHL�H�1DVH�YROO�YRQ�6RQQHQFUHPH��DXFK
ZHQQ�GLHVH�ZLFKWLJ�LVW��]HLJHQ��%HVVHU�VLQG�YHUVSLHOWH�0RWLYH�LP
RGHU�DP�:DVVHU��I�U�)UDXHQ��RGHU�5�FNHQDQVLFKWHQ�YRQ�0lQQHUQ�
GLH�GHQ�7UDXPVWUDQG��EHUEOLFNHQ�



$EELOGXQJ� �����'LH�EHOLHEWHVWHQ�)RWRVSRWV�GHU�GHXWVFKHQ�2QOLQH�'DWHU

%HUJH�XQG�*U�QIOlFKHQ�VLQG�DXFK�QRFK�ZHLWDXV�EHOLHEWHU�DOV�'�UUH�XQG
:lOGHU�VRZLH�$XIQDKPHQ�LQ�GHU�6WDGW�RGHU�]X�+DXVH��$XIQDKPHQ�]X
+DXVH�P�VVHQ�QLFKW�]ZDQJVOlXILJ�HWZDV�6FKOHFKWHV�VHLQ��VRIHUQ
DXIJHUlXPW�ZXUGH�XQG�GLH�/LFKWYHUKlOWQLVVH�VWLPPHQ��$OOHUGLQJV�VLQG
$X�HQDXIQDKPHQ�ZHLWDXV�EHOLHEWHU��]XPDO�VLH�]HLJHQ��GDVV�PDQ�NHLQ
HLJHQEU|GOHULVFKHU�&RXFKSRWDWR�LVW��VRQGHUQ�HLQ�0HQVFK��PLW�GHP�PDQ
GDV�/HEHQ�GXUFKDXV�JHQLH�HQ�NDQQ�

3ODQXQJ� I�U� GDV� SHUIHNWH� 3URILOELOG
(KH�PDQ�VLFK�NRQNUHWH�*HGDQNHQ��EHU�GDV�3URILOELOG�PDFKW��VROOWH�PDQ
VLFK�JHQDX��EHUOHJHQ��ZHOFKH�$EVLFKWHQ�PDQ�YHUIROJW��6LQJOHE|UVHQ�XQG
3DUWQHUYHUPLWWOXQJHQ�HUIRUGHUQ�GHILQLWLY�PHKU�7UDQVSDUHQ]�DOV�HKHU�DXI
$QRQ\PLWlW�EHGDFKWH�&DVXDO�'DWLQJ�6HLWHQ��'HQQRFK�VROOWHQ�HLQLJH
3XQNWH�GHILQLWLY�DXI�DOOHQ�3ODWWIRUPHQ�EHGDFKW�ZHUGHQ�

6HOILH��6FKQDSSVFKXVV�RGHU�)RWRJUDI"
$OOHQ�YRUDQ�VROOWH�GDV�)RWR�VFKDUI�VHLQ��6FKOLPPHU�DOV
YHUSL[HOWH�RGHU�YHUVFKZRPPHQH�)RWRV�LVW�QXU�JDU�NHLQ�)RWR�
$OOHUGLQJV�VLQG�KHXW]XWDJH�PLW�MHGHP�6PDUWSKRQH�TXDOLWDWLY



JXWH�)RWRV�]X�PDFKHQ��DXI�GHQHQ�PDQ�*HVLFKWHU�JXW�HUNHQQHQ
NDQQ��'DV�VROOWH�VRPLW�NHLQ�DXVVFKODJJHEHQGHV�.ULWHULXP�VHLQ�
1DW�UOLFK�EUDXFKW�PDQ�QLFKW�]ZLQJHQG�HLQ�SURIHVVLRQHOOHV
)RWRVKRRWLQJ�I�U�GDV�2QOLQH�'DWLQJ�3URILO��,P�VFKOLPPVWHQ
)DOO�ZLUNW�GDV�VRJDU�DXIJHVHW]W�XQG�XQQDW�UOLFK��6ROOWH�PDQ
DEHU�HLQHQ�)RWRJUDIHQ�LP�)UHXQGHVNUHLV�KDEHQ��ORKQW�HV�VLFK
DOOHPDO��]X�IUDJHQ��RE�PDQ�QLFKW�HLQ�SDDU�)RWRV�PDFKHQ�NDQQ
�VLHKH�$EELOGXQJ������



$EELOGXQJ� �����(LQ�FRROHU�6FKQDSSVFKXVV�YRQ�HLQHP�%HNDQQWHQ�NRPPW
YRU�DOOHP�DXI�'DWLQJ�$SSV�VHKU�JXW�DQ��)RWR��$QGUHD�)HLFKW�±
KWWSV���EUDLQ�PHGLD�GH��0RGHO��6DUDK�*HKULQJ
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6HOILHV�NRPPHQ�ZLH�JHVDJW�QLFKW�EHL�EHLGHQ�*HVFKOHFKWHUQ
JOHLFK�JXW�DQ��0lQQHU��YRU�DOOHP�ZHQQ�VLH�QXU�6HOILHV�LP
3URILO�KDEHQ��ZLUNHQ�VFKQHOO�DUURJDQW�XQG�VHOEVWYHUOLHEW��%HL
)UDXHQ�VLQG�6HOILHV�HKHU�DQHUNDQQW��'DV�JXWH�DQ�6HOILHV�LVW�
GDVV�VLH�I�U�JHZ|KQOLFK�HLQH�HKHU�LQWLPH�$WPRVSKlUH��HLQHQ
SULYDWHQ�(LQEOLFN�VFKDIIHQ�
6FKQDSSVFK�VVH�YRQ�)HLHUQ�XQG�)UHXQGHQ�N|QQHQ�JXW
DXVVHKHQ�XQG�]HLJHQ��GDVV�PDQ�IDPLOLlU�XQG�VR]LDO�HLQJHVWHOOW
LVW��$OOHUGLQJV�VLQG�YLHOH�6FKQDSSVFK�VVH�DXFK�RIW�VHKU
XQYRUWHLOKDIW��:HU�QXU�%LOGHU�YRQ�2PDV�����KDW��DXI�GHQHQ
PDQ�PLW�VHLQHQ�YLHU�&RXVLQV�XQG�&RXVLQHQ�]X�VHKHQ�LVW��VROOWH
GULQJHQG�QHXH�)RWRV�PDFKHQ��,VW�HV�DEHU�YLHOOHLFKW�HLQ�VFK|QHV
)RWR�PLW�)UHXQGHQ��*HVFKZLVWHUQ�RGHU�GHQ�(OWHUQ��NDQQ�HV
GXUFKDXV�3OXVSXQNWH�DXI�GHP�'DWLQJ�3URILO�EULQJHQ�

�3URILOIRWRV�VROOHQ�DNWXHOO�VHLQ��:HQQ�PDQ�YRU�GUHL�-DKUHQ�]ZDU
HLQ�WROOHV�6KRRWLQJ�KDWWH��VHLWGHP�DEHU����.LORJUDPP�]X��RGHU
DEJHQRPPHQ�KDW��GDQQ�KDEHQ�GLHVH�)RWRV�DXI�GHP�2QOLQH�'DWLQJ�
3URILO�QLFKWV�]X�VXFKHQ��'LH�DQGHUHQ�6LQJOHV�ZROOHQ�6LH�VR
NHQQHQOHUQHQ��ZLH�6LH�VLQG��XQG�NHLQH�E|VHQ�hEHUUDVFKXQJHQ�RGHU
VFKZHUHQ�(QWWlXVFKXQJHQ�HUOHEHQ�

+LQWHUJU�QGH
+LQWHUJU�QGH�VLQG�VHKU�HQWVFKHLGHQG�XQG�VDJHQ�YLHO��EHU�6LH
DXV��VLHKH�$EELOGXQJ�������6LQG�6LH�OLHEHU�]X�+DXVH"
%HYRU]XJHQ�6LH�HV�ZDUP�±�YLHOOHLFKW�LP�8UODXE�DP�6WUDQG�±
RGHU�GRFK�OLHEHU�N�KOHU�LQ�GHQ�%HUJHQ�RGHU�EHLP�6NLIDKUHQ"
,QWHUHVVLHUHQ�6LH�VLFK�I�U�.XQVW��.XOWXU��6R]LDOHV�XQG�1DWXU
RGHU�GRFK�HKHU�GDI�U��,KUH�)UHL]HLW�]X�+DXVH�]X�YHUOHEHQ"
%HL�)RWRV�]X�+DXVH�P�VVHQ�XQEHGLQJW�GLH�/LFKWYHUKlOWQLVVH
VWLPPHQ��XQG�HV�PXVV�DXIJHUlXPW�VHLQ��/HLGHU�JLEW�HV�]X�YLHOH
6FKQDSSVFK�VVH�]X�+DXVH��GLH�WHLOZHLVH�PHKU�RIIHQEDUHQ��DOV
VLH�VROOWHQ��9RU�DOOHP�6HOILHV�PLW�GUHFNLJHP�6SLHJHO��LP�%DG
PLW�GHU�7RLOHWWH�LP�+LQWHUJUXQG�RGHU�ODV]LY�DXI�&RXFK�RGHU
%HWW�PLW�GUHFNLJHU�:lVFKH�XQG�8QUDW�LP�+LQWHUJUXQG�VLQG



WXQOLFKVW�]X�YHUPHLGHQ��%HVVHU�LVW�HLQH�UHODWLY�QHXWUDOH�(FNH
PLW�6RQQHQVFKHLQ��PLW�QLFKW�DOO]X�EXQWHP�+LQWHUJUXQG�
YLHOOHLFKW�HLQHU�3IODQ]H��XQG�RKQH�8QRUGQXQJ���:HU�ZLOO
VFKRQ�JHUQH�HLQHQ�XQRUGHQWOLFKHQ�RGHU�ZRP|JOLFK
XQVDXEHUHQ�3DUWQHU"�
$XFK�ZHQQ�GLH�)RWRV�JHVWHOOW�VLQG��YHUVXFKHQ�6LH��VR�QDW�UOLFK
ZLH�P|JOLFK�U�EHU]XNRPPHQ��$OVR�ELWWH�QLFKW�SRVLHUHQ��NHLQ
%HZHUEXQJVIRWR�PLW�:RONHQKLQWHUJUXQG��VRQGHUQ�HKHU�HLQHQ
6FKQDSSVFKXVV�LQ�%HZHJXQJ��VHLWOLFKHV�/DFKHQ��%OLFN�]XU
6HLWH��*DQ]N|USHUIRWR�LP�*HKHQ��YRU�QHXWUDOHP��HKHU�UXKLJHQ
+LQWHUJUXQG�



$EELOGXQJ� �����(LQ�)RWR�GUDX�HQ�EHL�$NWLYLWlWHQ�RGHU�+REE\V�NRPPW�LPPHU�JXW�DQ
XQG�NDQQ�YLHO��EHU�HLQH�3HUVRQ�DXVVDJHQ��)RWR��$QGUHD�)HLFKW�±
KWWSV���EUDLQ�PHGLD�GH��0RGHO��3DWULFN�%XUJHU

2XWILW�XQG�$FFHVVRLUHV
.OHLGHU�PDFKHQ�/HXWH�XQG�HYHQWXHOO�DXFK�%UlXWH�±�VR]XVDJHQ�
'HU�HLJHQH�.OHLGXQJVVWLO�VDJW�YLHO��EHU�HLQHQ�DXV��(KHU�OHJHU
RGHU�GRFK�:RUNDKROLF"�(GHO�XQG�FKLF��PRGHUQ�RGHU�NODVVLVFK�
VSRUWOLFK�RGHU�DOWHUQDWLY"
7KHRUHWLVFK�LVW�DXI�)RWRV�DOOHV�HUODXEW��ZRULQ�PDQ�VLFK�HEHQ
ZRKO�I�KOW��6ROOWH�PDQ�DOOHUGLQJV�QLFKW�DXI�HLQHU�)HWLVFKVHLWH
YHUNHKUHQ��ZlUHQ�/DFN��/HGHU�XQG�/DWH[�QLFKW�GDV�2XWILW�GHU
:DKO��'LH�.ODPRWWHQ�VROOWHQ�LGHDOHUZHLVH�QLFKW�DOO]X�EXQW
VHLQ��GDPLW�VLH�VLFK�QLFKW�PLW�GHP�+LQWHUJUXQG�EHL�HQ�±
VFKOLH�OLFK�VROOWH�GHU�)RNXV�DXI�,KQHQ�OLHJHQ�XQG�QLFKW�DXI
,KUHU�WRWDO�DXVJHIOLSSWHQ�.ODPRWWH�
0lQQHU��*HUQH�PLW�$Q]XJ�RGHU�+HPG��:HQQ�)UDXHQ�HWZDV
DWWUDNWLY�ILQGHQ��GDQQ�VLQG�GDV�0lQQHU��GLH�VLFK�JXW�XQG
HOHJDQW�NOHLGHQ�N|QQHQ��$Q]�JH�XQG�%XVLQHVV�.OHLGXQJ
DVVR]LLHUHQ�)UDXHQ�PLW�(UIROJ�XQG�GLHVHQ�ZLHGHUXP�PLW
([LVWHQ]VLFKHUXQJ��:HU�EHUXIOLFK�NHLQHQ�$Q]XJ�WUlJW��GHU
ILQGHW�DEHU�YLHOOHLFKW�QRFK�HLQ�)RWR�YRQ�HLQHU�+RFK]HLW�R��b�
8QG�ZHU�GDV�DXFK�QLFKW�KDW��VROOWH�DOV�0DQQ�HLQIDFK�VHLQ
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/LHEOLQJVRXWILW�WUDJHQ��'DV�DEHU�ELWWH�VDXEHU�XQG�JHE�JHOW�
-HDQV�XQG�ZHL�HV�7�6KLUW�VLQG�QHXWUDO�XQG�NRPPHQ�DXFK�VWHWV
JXW�DQ�
)UDXHQ��)UDXHQ�N|QQHQ�VLFK�JXW�XQG�JHUQH�LQ�DOOHP�]HLJHQ�
ZDV�,KQHQ�JHIlOOW��(LQLJH�0lQQHU�LGHDOLVLHUHQ�IHPLQLQH�)RWRV
PLW�+LJK�+HHOV�XQG�.OHLGHUQ��DEHU�)UDXHQ�KDEHQ�VWHWV�GLH
IUHLH�:DKO��'D�%RG\VKDPLQJ�QRFK�LPPHU��EOLFK�LVW��IUDJHQ
0lQQHU�VFKQHOO�QDFK�*DQ]N|USHUIRWRV��ZHQQ�NHLQH�LP�3URILO
YRUKDQGHQ�VLQG��]XPHLVW��ZHLO�VLH�GDQQ�hEHUJHZLFKWLJNHLW
YHUPXWHQ���$XFK�EHL�)RWRV�PLW�'HNROOHWp�JLEW�HV�HLQH�JHZLVVH
$PELJXLWlW��1DW�UOLFK�VLQG�GHUDUWLJH�)RWRV�JHUQH�JHVHKHQ�
ZHUGHQ�DEHU�YRQ�HLQLJHQ�IlOVFKOLFKHUZHLVH�PLW�)UHL]�JLJNHLW
JOHLFKJHVHW]W��1XU�EHL�&DVXDO�'DWLQJ�3RUWDOHQ�VROO�WH�
P|JOLFKVW�ZHQLJ�PLW�5HL]HQ�XQG�5XQGXQJHQ�JHJHL]W�ZHUGHQ�
2EHQ�2K�1H��)RWRV�YRQ�0lQQHUQ�PLW�VWlKOHUQHQ
:DVFKEUHWWElXFKHQ�NRPPHQ�YRU�DOOHP�EHL�0lQQHUQ�$QIDQJ
���JXW�DQ��$E�GDQQ�QLPPW�GHU�DQ]LHKHQGH�(IIHNW�GHV�ª]XU
6FKDX�6WHOOHQV©�GLHVHU�)LWQHVV�LPPHU�ZHLWHU�DE�XQG�ZLUNW
PHKU�SUDKOHULVFK�DOV�VH[\�
%OLQJ�%OLQJ"�0lQQHU�XQG�)UDXHQ�PLW�IHWWHQ�.OXQNHUQ�ZLUNHQ
VFKQHOO�DQJHEHULVFK�RGHU�ZLH�0|FKWHJHUQ�5DSSHU��'H]HQWHU
6FKPXFN�ZLUNW�EHVVHU�DOV�GLFNH�8KUHQ�XQG�SRPS|VH�.HWWHQ�
0DQ�VXFKW�MD�VFKOLH�OLFK�HLQHQ�3DUWQHU�I�U�GDV�+HU]�XQG�QLFKW
I�U�GHQ�*HOGEHXWHO�
'LH�.ODPRWWHQ�ELWWH�VWHWV�E�JHOQ��VRQVW�ZLUNW�PDQ�VFKQHOO
XQRUGHQWOLFK�XQG�]HUNQLUVFKW�

0DNH�XS�XQG�6W\OLQJ
-H�PHKU�=HLW�PDQ�LQ�3IOHJH�XQG�6W\OLQJ�LQYHVWLHUW��GHVWR
ZRKOHU�ZLUG�PDQ�VLFK�QDFKKHU�DXI�GHQ�)RWRV�I�KOHQ��8QG�GDV
VLHKW�PDQ�WDWVlFKOLFK�DXFK��-HPDQG��GHU�VLFK�LQ�GHU�6LWXDWLRQ
RGHU�PLW�GHU�2SWLN�QLFKW�ZRKO�I�KOW��VWUDKOW�GDV�]XPHLVW
PHUNOLFK�DXV��8P�GDV�]X�YHUKLQGHUQ��VROOWH�PDQ�VLFK�I�U�GLH
9RUEHUHLWXQJ�JHQ�JHQG�=HLW�QHKPHQ�



*HNlPPWH�+DDUH�VLQG�ZRKO�GDV�0LQLPXP�I�U�EHLGH
*HVFKOHFKWHU��DQVRQVWHQ�VLQG�GHU�.UHDWLYLWlW�XQG
%HTXHPOLFKNHLW�NHLQH�*UHQ]HQ�JHVHW]W��2E�QXQ�YLHO�RGHU
ZHQLJ�0DNH�XS�LVW�*HVFKPDFNVVDFKH��0lQQHU�ILQGHQ�)UDXHQ
]ZDU�PHLVW�RKQH�YLHO�6FKPLQNH�VFK|QHU��DEHU�ZHU�VLFK�RKQH
XQZRKO�I�KOW��VROOWH�VLFK�GD]X�LQ�NHLQVWHU�:HLVH�JH]ZXQJHQ
VHKHQ�
%lUWH�VLQG�)UDXHQ�VHKU�ZLFKWLJ��'D�VLH�PLW�HLQHU�JHZLVVHQ
ª0lQQOLFKNHLW©�DVVR]LLHUW�ZHUGHQ��VLQG�VLH�LQ�GHU�5HJHO�JHUQH
JHVHKHQ��'D]X�VROOWHQ�VLH�DEHU�JHWULPPW�RGHU�]XPLQGHVW
JHSIOHJW�VHLQ��(LQ�DOWHU��]DXVHOLJHU�%DUW�ZLUNW�VFKQHOO�HKHU
XQK\JLHQLVFK�
�.|USHU��+DDUH�VROOWHQ�DOOJHPHLQ�VR�JH]HLJW�ZHUGHQ�ZLH�VLH
DXFK�JHWUDJHQ�ZHUGHQ��2E�$FKVHO��XQG�%UXVWEHKDDUXQJ�RGHU
QLFKW��ORFNLJH�RGHU�JODWWH�+DDUH��%HLP�2QOLQH�'DWLQJ�VROOWH
PDQ�VLFK�VR�]HLJHQ��ZLH�PDQ�LVW��XQG�QLFKW�OHGLJOLFK
6FK|QKHLWVLGHDOHQ�YHUVXFKHQ�]X�HQWVSUHFKHQ��ZHQQ�PDQ�VLFK
LKQHQ�LP�$OOWDJ�VRZLHVR�QLFKW�XQWHUZLUIW��:HU�6FK|QKHLW
XQNRQYHQWLRQHOO�GHQNW��VROOWH�DXFK�GD]X�VWHKHQ�XQG�ZLUG�VR
HKHU�*OHLFKJHVLQQWH�ILQGHQ�

0LPLN��*HVWLN�XQG�3RVH
)�U�0lQQHU�LVW�HLQ�/lFKHOQ�GHU�DWWUDNWLYVWH�*HVLFKWVDXVGUXFN
EHL�)UDXHQ��VLHKH�$EELOGXQJ�������'DEHL�VROOWH�DEHU�ULFKWLJ
JHOlFKHOW�ZHUGHQ��=lKQH�]HLJHQ��NHLQ�XQQDW�UOLFKHV�*ULQVHQ�
$XJHQ�OHLFKW�]XVDPPHQJHNQLIIHQ�



$EELOGXQJ� �����(LQ�/lFKHOQ�PDFKW�)UDXHQ�EHVRQGHUV�DWWUDNWLY�I�U�0lQQHU�
)RWR��$QGUHD�)HLFKW�±�KWWSV���EUDLQ�PHGLD�GH��0RGHO��$QLND�%DUNRZVNL

)UDXHQ�KLQJHJHQ�ILQGHQ�HLQHQ�VWRO]HQ�*HVLFKWVDXVGUXFN�EHL
0lQQHUQ�DWWUDNWLYHU�XQG�EHYRU]XJHQ�)RWRV��DXI�GHQHQ�0lQQHU
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QLFKW�ODFKHQ�XQG�GDEHL�GLH�=lKQH�]HLJHQ��VLHKH�$EELOGXQJ
�����

$EELOGXQJ� �����%HVRQGHUV�)RWRV�PLW�VFKLFNHU�.OHLGXQJ�XQG�NHLQHP
GLUHNWHQ�%OLFN�LQ�GLH�.DPHUD�NRPPHQ�EHL�)UDXHQ�JXW�DQ�±�)RWR��$QGUHD



)HLFKW�±�KWWSV���EUDLQ�PHGLD�GH

$OOHUGLQJV�NDQQ�HLQ�OlFKHOQGHU�0DQQ�DXFK�VHKU�V\PSDWKLVFK
ZLUNHQ��]XPDO�)UDXHQ�VHKU�DXI�GLH�=lKQH�DFKWHQ��'LHVH�VLQG
HLQ�JXWHU�,QGLNDWRU�I�U�GLH�.|USHUSIOHJH�GHV�0DQQV�
(LQ�VHKU�JUR�HV�1R�*R�VLQG�KRFKJH]RJHQH�/LSSHQ��(JDO�RE
DOV�DEVFKlW]LJHU�%OLFN��3UROHWHQ�*HVLFKW�RGHU�'XFNIDFH�±
GLHVH�*HVLFKWVDXVGU�FNH�NRPPHQ�EHL�DQGHUHQ�6LQJOHV�QLFKW
JXW�DQ�
(V�NOLQJW�ZRKO�DEJHGURVFKHQ��DEHU�ª%DXFK�UHLQ��%UXVW�UDXV©
LVW�I�U�)RWRV�QDFK�ZLH�YRU�DNWXHOO��1DW�UOLFK�VROOWH�PDQ�EHL
GHQ�3RVHQ�QLFKW�VFKXPPHOQ��VRGDVV�PDQ�MHJOLFKH�0DNHO
YHUVWHFNW��DEHU�GLH�+DOWXQJ�VDJW�VHKU�YLHO��EHU�GLH
3HUV|QOLFKNHLW�DXV��0lQQHU�VROOWHQ�HLQH�JHUDGH�
VHOEVWEHZXVVWH�+DOWXQJ�RKQH�KlQJHQGH�6FKXOWHUQ��GDI�U�DEHU
PLW�EUHLWHP�6WDQG�HLQQHKPHQ�XQG�LKUH�+lQGH�]HLJHQ��GLHV
ZLHGHUXP�LVW�HLQ�=HLFKHQ�I�U�6HOEVWVLFKHUKHLW���)UDXHQ�ZLUNHQ
DXI�0lQQHU�LQ�GHU�5HJHO�DWWUDNWLYHU��ZHQQ�VLH�LKUH�6FKHQNHO
LP�6LW]HQ�VFKOLH�HQ��GLH�%HLQH�VR�GUDSLHUHQ��GDVV�VLH
P|JOLFKVW�ODQJ�DXVVHKHQ�XQG�GLH�$UPH�HKHU�QDK�DP�.|USHU
KDOWHQ��HV�VHL�GHQQ��GHU�$UP�ZLUG�I�U�GDV�6HOILH�EHQ|WLJW��
3RVHQ�PLW�HLQHU�+DQG�DXI�GHU�+�IWH�VLQG�DOW�XQG�]XPHLVW�QLFKW
JHUQH�JHVHKHQ��:HU�PLW�GHQ�+lQGHQ�QLFKWV�DQ]XIDQJHQ�ZHL��
VROOWH�VLFK�HLQ�$FFHVVRLUH�LQ�GLH�+DQG�QHKPHQ��5XVVHQKRFNHQ
XQG�+DQG]HLFKHQ�VLQG�HEHQVR�XQDWWUDNWLY�ZLH�PHUNZ�UGLJH
9HUUHQNXQJHQ�DXI�6RIDV�RGHU�6W�KOHQ�

6FKZDU]�ZHL��RGHU�)DUEH"
6FKZDU]�:HL��)RWRV�ZLUNHQ�PHLVW�VHKU�DXVGUXFNVVWDUN�XQG
lVWKHWLVFK��9RU�DOOHP��ZHQQ�HV�VLFK�XP�3RUWUlWIRWRV�KDQGHOW
�VLHKH�$EELOGXQJ������
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$EELOGXQJ� �����(LQ�DXVGUXFNVVWDUNHV�)RWR�LQ�6FKZDU]�:HL��ZLUNW�PHLVW
VHKU�lVWKHWLVFK��)RWR��$QGUHD�)HLFKW�±�KWWSV���EUDLQ�PHGLD�GH

3LQN�XQG�*U�Q�NRPPHQ�DXI�)RWRV�EHL�'DWLQJ�3URILOHQ�LP
6FKQLWW�VFKOHFKWHU�DQ��3LQN�ZLUG�GDEHL�]XGHP�PLW�PDQJHOQGHU
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,QWHOOLJHQ]�DVVR]LLHUW�
%HVRQGHUV�5RW�JLOW�DOV�HLQH�GHU�)DUEHQ��GLH�0HQVFKHQ
�VH[XHOO��DWWUDNWLYHU�HUVFKHLQHQ�ODVVHQ�

/LFKW
$XFK�GLH�/LFKWYHUKlOWQLVVH�VLQG�EHL�3URILOIRWRV�VHKU
HQWVFKHLGHQG��(LQ�XQWHUEHOLFKWHWHV�)RWR�OlVVW�/HXWH�VFKQHOO
XQVHUL|V�XQG�DOW�ZLUNHQ��VFKPHLFKHOW�GHQ�*HVLFKWV]�JHQ
ZHQLJ�XQG�ZLUNW�XQQDW�UOLFK��=ZLVFKHQ�N�QVWOLFK�XQG
N�QVWOHULVFK�NDQQ�PDQ�EHL�VR�GXQNOHQ�)RWRV�PHLVW�QXU�GLH
6LOKRXHWWH�HUNHQQHQ�
+HOOHV��QDW�UOLFKHV�/LFKW�GUDX�HQ�VFKPHLFKHOW�GHU�2SWLN�PHLVW�
VRIHUQ�LQ�GLH�ULFKWLJH�5LFKWXQJ�DXIJHQRPPHQ�ZLUG��1LFKW
JHJHQ�GDV�/LFKW�IRWRJUDILHUHQ�ODXWHW�KLHU�GLH�'HYLVH��ZHQQ
PDQ�YRP�*HVLFKW�P|JOLFKVW�YLHO�HUNHQQHQ�VROO�
:HU�PLW�N�QVWOLFKHP�/LFKW��5LQJOLFKW�RGHU�bKQOLFKHP�
DUEHLWHW��VROOWH�DXFK�VHKU�VWDUN�DXI�6FKDWWHQ�DFKWHQ��/DQGHQ
GLHVH�XQWHU�GHQ�$XJHQ��VLHKW�PDQ�VFKQHOO�YLHO�lOWHU�DXV��(LQ
KHOOHV��DEHU�LQGLUHNWHV�/LFKW�HLJQHW�VLFK�I�U�6HOILHV�XQG�VHOEVW
JHPDFKWH�3RUWUlWV�PHLVW�DP�EHVWHQ�
%LWWH�NHLQ�%OLW]OLFKWJHZLWWHU��)RWRV�PLW�%OLW]�ZLUNHQ�RIW
�EHUVWUDKOW�XQG�VRUJHQ�I�U�URWH�$XJHQ��GLH�ZRKO�QXU�EHL
9DPSLU�)DQV�JXW�DQNRPPHQ��1DFK�0|JOLFKNHLW�DOVR�ELWWH
QLFKW�GHQ�%OLW]�DOV�/LFKWTXHOOH�QXW]HQ�±�YRU�DOOHP�QLFKW�EHL
'XQNHOKHLW�

)LOWHU
)LOWHU�LVW�QLFKW�JOHLFK�)LOWHU��(V�JLEW�)LOWHU�XQG
%HDUEHLWXQJVSURJUDPPH��PLW�GHQHQ�PDQ�VLFK�G�QQHU��GLFNHU�
NXUYLJHU��ElUWLJHU��JU|�HU��NOHLQHU�RGHU�JDU�M�QJHU�RGHU�lOWHU
PDFKHQ�NDQQ��'DYRQ�VROOWH�PDQ�WXQOLFKVW�GLH�)LQJHU�ODVVHQ�
$XFK�ZHQQ�HV�NHLQH�DXVJHVFKULHEHQHQ�:RUWH�VLQG��LVW�GDV
9HUIlOVFKHQ�RSWLVFKHU�7DWVDFKHQ�HEHQVR�HLQH�/�JH�
6QDSFKDW�)LOWHU�XQG�DQGHUH�/LYH�)LOWHU��GLH�GDV�*HVLFKW
YHUIUHPGHQ��VLQG�YLHOOHLFKW�JDQ]�V����ZHQQ�PDQ�XQWHU����LVW�



KDEHQ�DEHU�LP�2QOLQH�'DWLQJ�QLFKWV�YHUORUHQ�
$OOHLQ�RGHU�PLW�DQGHUHQ

,KU�3URILO�VROOWH��EHUZLHJHQG�DXV�DXVVDJHNUlIWLJHQ�)RWRV�YRQ
,KQHQ�DOOHLQ�EHVWHKHQ��$QVRQVWHQ�JLEW�HV�HYHQWXHOO
9HUZHFKVOXQJVJHIDKU��8QG�ZHU�ZLUG�VFKRQ�JHUQH�I�U�GHQ
HLJHQWOLFKHQ�EHVVHU�DXVVHKHQGHQ�)UHXQG�RGHU�GLH�DWWUDNWLYHUH
)UHXQGLQ�JHKDOWHQ"�2GHU�ZLUG�QXU�JHGDWHW��XP�GHQ�.RQWDNW�]X
GHP�)UHXQG�RGHU�GHU�)UHXQGLQ�KHU]XVWHOOHQ"
:HQQ��GDQQ�XPJHEHQ�6LH�VLFK�PLW�GHQ�ULFKWLJHQ�3HUVRQHQ�
%LWWH�NHLQH�3RVHUIRWRV��GLH�SUDKOHULVFK�RGHU�HLQVFK�FKWHUQG
ZLUNHQ�VROOHQ�±�RGHU�)RWRV�QDFK�PHKU�DOV�]ZHL�%LHU��:LH
JHVHOOLJ�XQG�FRRO�,KUH�)UHXQGH�DOVR�DXFK�VLQG��NHLQH�)RWRV
YRP�:RFKHQHQGWULS�]XU�5HHSHUEDKQ�RGHU�QDFK�$PVWHUGDP�
2GHU�LP�DONRKROLQGX]LHUWHQ�'lPPHUVFKODI��$XFK�GDV
$XVWUHWHQ�YRQ�.|USHUIO�VVLJNHLWHQ�KDW�DXI�HLQHP�'DWLQJ�
3URILO�QLFKWV�]X�VXFKHQ��:HVHQWOLFK�VFK|QHU�VLQG�)RWRV�YRQ
DXVJHODVVHQHQ�7ULSV�XQG�%HVXFKHQ��8UODXEHQ�XQG
9HUDEUHGXQJHQ�
)RWRV�PLW�.LQGHUQ�NRPPHQ�LQ�GHU�5HJHO�JXW�DQ��GD�VLH
9HUDQWZRUWXQJVEHZXVVWVHLQ�XQG�HLQH�JHZLVVH
%LQGXQJVZLOOLJNHLW�YHUPLWWHOQ��'D]X�NDQQ�PDQ�VLFK�JHUQH�PLW
DQGHUHQ�RGHU�GHQ�HLJHQHQ�.LQGHUQ�DEOLFKWHQ��$OOHUGLQJV
N|QQWHQ�GLH�.LQGHU��ZHQQ�VLH�GHQQ�QLFKW�GLH�HLJHQHQ�VLQG�
IlOVFKOLFKHUZHLVH�DOV�,KUH�LQWHUSUHWLHUW�ZHUGHQ�XQG�6LQJOHV�DXI
GHU�6XFKH�QDFK�HWZDV�8QYHUELQGOLFKHP�DEVFKUHFNHQ�
)DPLOLHQIRWRV�VLQG�HEHQVR�=HXJQLV�I�U�GHQ�6WHOOHQZHUW�GHU
)DPLOLH�XQG�OHVHQ�VLFK�VRPLW�DOV�%HNHQQWQLV�QDFK�GHP
:XQVFK�]X�HKHU�IHVWHQ�%LQGXQJHQ��'LH�)RWRV�VROOWHQ�GDEHL
DEHU�DXFK�HLQODGHQG�XQG�IUHXQGOLFK�ZLUNHQ��VRGDVV�PDQ�VLHKW�
GDVV�VLFK�DOOH��EHU�GDV�%HLVDPPHQVHLQ�IUHXHQ�±�QLFKW�HWZD
YRQ�HLQHU�%HHUGLJXQJ�VHLQ��DXFK�ZHQQ�PDQ�GRUW�I�U�JHZ|KQ�
OLFK�FKLF�DQJH]RJHQ�LVW�
)RWRV�PLW�GHP�DQGHUHQ�*HVFKOHFKW�ZROOHQ�ZRKO��EHUOHJW�VHLQ�
(QJ�XPVFKOXQJHQ��XQG�VHL�HV�QXU�GHU�%UXGHU�RGHU�GLH



6FKZHVWHU���ZLUNHQ�)RWRV�PLW�GHP�DQGHUHQ�*HVFKOHFKW�LPPHU
VFKOHFKW��$XFK��ZHQQ�HV�QXU�HLQ�)UHXQG�RGHU�)DPLOLHQPLWJOLHG
LVW�±�GLH�(UNOlUXQJ�NRPPW�GD�PHLVW�VFKRQ�]X�VSlW��:HQQ�DOVR
)RWRV�PLW�DQGHUHQ�0lQQHUQ�RGHU�)UDXHQ��GDQQ�PLW�ZHQLJ�RGHU
NODU�IUHXQGVFKDIWOLFKHP�.|USHUNRQWDNW�
*XW�NRPPHQ�EHL�6LQJOHV�DXI�3DUWQHUYHUPLWWOXQJHQ�LPPHU
+RFK]HLWV�*UXSSHQIRWRV�DQ��DXI�GHQHQ�DOOH�JXW�JHNOHLGHW�VLQG
XQG�)DPLOLH�XQG�)UHXQGH�6SD��KDEHQ��+RFK]HLWHQ�LP�QlKHUHQ
%HNDQQWHQNUHLV�ODVVHQ�HEHQIDOOV�%LQGXQJVZLOOLJNHLW�YHUPXWHQ�
$EHU��6HKHQ�,KUH�)UHXQGH�DXI�GHQ�)RWRV�ZHLW�EHVVHU�DXV�DOV
6LH��QLPPW�GHU�SRVLWLYH�*UXSSHQHIIHNW�ZLHGHU�DE�

0DFKHQ� *UXSSHQIRWRV� DOOJHPHLQ
DWWUDNWLYHU"

-D��*UXSSHQIRWRV�PDFKHQ�HLQHQ�VHOEVW�HUZLHVHQHUPD�HQ�DWWUDNWLYHU��1LFKW�QXU��ZHLO
PDQ�VR�DOV�VR]LDOHV��HKHU�NXU]ZHLOLJHV�,QGLYLGXXP�LQ�(UVFKHLQXQJ�WULWW��VRQGHUQ�DXFK
ZHJHQ�GHV�VRJHQDQQWHQ�&KHHUOHDGHU�(IIHNWV�

'D�*UXSSHQIRWRV�DOV�(LQKHLW��(QVHPEOH��EHWUDFKWHW�ZHUGHQ��GLH�,QGLYLGXHQ�GHU�*UXSSH
YRP�*UXSSHQGXUFKVFKQLWW�EHHLQIOXVVW�ZHUGHQ�XQG�'XUFKVFKQLWWVJHVLFKWHU�DOV�DWWUDNWLY
JHOWHQ��SURILWLHUHQ�6LQJOHV�GXUFKDXV�YRQ�*UXSSHQIRWRV��(KHU�XQDWWUDNWLYH�0HUNPDOH
HLQHU�3HUVRQ�ZHUGHQ�GXUFK�GLH�NRPSOHPHQWlUHQ�0HUNPDOH�DQGHUHU�3HUVRQHQ�DXV�GHU
*UXSSH�UHODWLYLHUW�

,QWHUHVVHQ��+REE\V�XQG�DQGHUH�$XVVDJHQ
%RG\EXLOGHU�XQG�0HQVFKHQ�PLW�HLQHP�)RNXV�DXI�HLQHQ
lVWKHWLVFKHQ�.|USHU�VHW]HQ�GLHVHQ�VHKU�JHUQH�LQ�6]HQH��'LHV
NDQQ�PDQ�WXQ��HV�NDQQ�DEHU�DXFK�SUDKOHULVFK��ODV]LY�RGHU
HLQVFK�FKWHUQG�ZLUNHQ��0HLVW�ZLUG�HLQ�]X�VWDUN
N|USHUIRNXVVLHUWHV�3URILO�DXFK�PLW�2EHUIOlFKOLFKNHLW
DVVR]LLHUW�
(LQ�EHOLHEWHV�0RWLY��GDV�ZRKO�GLH�DUFKDLVFKH�0lQQOLFKNHLW
XQWHUVW�W]HQ�VROO��LVW�GHU�0DQQ�PLW�)LVFK�RGHU�ZLOGHQ�7LHUHQ�
0HLVW�NRPPHQ�GLHVH�)RWRV�QLFKW�QXU�EHL�9HJDQHUQ�QLFKW
VRQGHUOLFK�JXW�DQ��%HJHJQXQJHQ�PLW�VWDUN�VHGLHUWHQ�7LHUHQ�LQ



MDKUHODQJHU�*HIDQJHQVFKDIW�VLQG�ZHGHU�PXWLJ�QRFK�VFK|Q
DQ]XVHKHQ�
7LHULVFKH�)UHXQGH�KLQJHJHQ�VLQG�LPPHU�JHUQH�JHVHKHQ��(V
]HLJW��GDVV�GLH�3HUVRQ�WLHUOLHE��YHUDQWZRUWXQJVEHZXVVW�XQG
I�UVRUJOLFK�LVW��'DEHL�VSLHOW�HV�NDXP�HLQH�5ROOH��RE�HV�VLFK�XP
+XQGH�RGHU�.DW]HQ�KDQGHOW��ZRKO�DEHU��RE�HV�5HSWLOLHQ�
([RWHQ�RGHU�3IHUGH�VLQG��5HSWLOLHQ�XQG�.ULHFKWLHUH�ZHUGHQ
]XPHLVW�PLW�9HUVFKUREHQKHLW�DVVR]LLHUW��3IHUGH�PLW�H[WUHPHP
(KUJHL]��ZHQLJ�)UHL]HLW�XQG�HLQHU�JHZLVVHQ�+RFKQlVLJNHLW�
+REE\V�]X�]HLJHQ��PDFKW�GLH�PHLVWHQ�6LQJOHV�ZHVHQWOLFK
LQWHUHVVDQWHU�XQG�OLHIHUW�$QNQ�SIXQJVSXQNWH�I�U�HLQ�*HVSUlFK�
+REE\�LVW�GDEHL�DEHU�QLFKW�JOHLFK�+REE\��6FKDFK�VSLHOHQ�ZLUG
PLW�,QWHOOLJHQ]�DVVR]LLHUW��GDV�6DPPHOQ�YRQ�.Q|SIHQ�PLW
9HUVFKUREHQKHLW��.OHWWHUQ�XQG�6XUIHQ�PLW�$EHQWHXHUOXVW�XQG
%HUJVWHLJHQ�PLW�1DWXUYHUEXQGHQKHLW�XQG�:DQGHUOXVW�
0XVLNLQVWUXPHQWH�NRPPHQ�DOOJHPHLQ�VHKU�JXW�DQ��9RU�DOOHP
*LWDUULVWHQ�XQG�.ODYLHUVSLHOHU�VLQG�VHKU�EHOLHEW��$EHU�DXFK
DOOH�DQGHUHQ�0XVLNHU�G�UIHQ�XQG�VROOWHQ�VLFK�JHUQH�PLW�LKUHQ
,QVWUXPHQWHQ�DEOLFKWHQ�

�:HU�DXI�VHLQHP�3URILOIRWR�]XU�6HLWH�DXI�VHLQHQ�3URILOWH[W�EOLFNW�
ZLUG�DXFK�GLH�$XIPHUNVDPNHLW�GHV�3URILOEHVXFKHUV�GRUWKLQ�]LHKHQ
�VLHKH�$EELOGXQJ�������6R�NDQQ�PDQ�]XVlW]OLFK�$XIPHUNVDPNHLW
JHZLQQHQ�XQG�QRFK�PLW�GHQ�SHUV|QOLFKHQ�$QJDEHQ��EHU]HXJHQ�

1DW�UOLFK�VROOWHQ�GLH�$QJDEHQ�GDI�U�DXVJHI�OOW�XQG�LQWHUHVVDQW�VHLQ�
:LH�PDQ�VHLQ�3URILO�LQIRUPDWLY�XQG�XQWHUKDOWVDP�JHVWDOWHW�XQG�ZDV
QLFKW�GDULQ�VWHKHQ�VROOWH��VWHKW�ZHLWHU�YRUQH�LQ�GLHVHP�.DSLWHO�



$EELOGXQJ� �����(LQ�VHLWOLFKHU�%OLFN�DXI�GDV�3URILO�OHQNW�GHQ�)RNXV�DXI�GHVVHQ�,QKDOWH�
0RGHO��6RSKLD�+HLQULFKPH\HU

:LHVR� PLQGHVWHQV� HLQ� 3URILOIRWR� KRFKJHODGHQ� ZHUGHQ� VROOWH
6LQJOHV�VWHOOHQ�VLFK�JHQHUHOO�RQOLQH�YRQ�LKUHU�EHVWHQ�6HLWH�GDU�
6FKOLH�OLFK�PXVV�PDQ�PLW�ZHQLJHQ�)RWRV�YHUVXFKHQ��VR�YLHOH�DQGHUH
6LQJOHV�ZLH�P|JOLFK�DXI�VLFK�DXIPHUNVDP�]X�PDFKHQ��XP�GDUXQWHU�GDQQ
GHQ�EHVWHQ�3DUWQHU�I�U�/LHEH��%H]LHKXQJ�RGHU�HURWLVFKH�$EHQWHXHU�]X
ILQGHQ�

0DQFKH�6LQJOHV�VWHOOHQ�VLFK�GDEHL�ZHVHQWOLFK�JHVFKLFNWHU�DQ�DOV�DQGHUH�
ZREHL�HLQ��EHU]HXJHQGHV�XQG�V\PSDWKLVFKHV�3URILOELOG�NHLQ�+H[HQZHUN
LVW�XQG�DXFK�NHLQH�������1DFKEHDUEHLWXQJHQ�XQG�)LOWHU�EHGDUI�

:LFKWLJ�LVW��GDVV�PDQ�VLFK��EHUKDXSW�WUDXW��HLQ�)RWR�KRFK]XODGHQ�XQG
VLFK�]X�]HLJHQ��3URILOH�PLW�)RWR�HUKDOWHQ�LP�6FKQLWW���PDO�PHKU
1DFKULFKWHQ�DOV�8VHU�RKQH��(LQ�3URILOIRWR�VFKDIIW�DXFK�9HUWUDXHQ�XQG
1lKH��0DQ�ZHL��VR�HKHU��PLW�ZHP�PDQ�HV�HLJHQWOLFK�]X�WXQ�KDW��NDQQ
3URILOLQIRUPDWLRQHQ�PLW�GHP�bX�HUHQ�DEJOHLFKHQ�XQG�KDW�VR�HLQ�EHVVHUHV
*HI�KO�LP�$XVWDXVFK�



�(LQ�HUIROJUHLFKHV�3DUWQHUYHUPLWWOXQJV��RGHU�6LQJOHE|UVHQ�'DWLQJ�
3URILO�KDW�YLHU�RGHU�I�QI�%LOGHU��GLH�P|JOLFKVW�YLHOH�)DFHWWHQ�GHU
HLJHQHQ�3HUVRQ�EHLQKDOWHQ��'LH�)RWRV�VROOWHQ�YDULLHUHQ��DOOHUGLQJV
VROOWH�GDV�+DXSWIRWR�HLQ�3RUWUlW�VHLQ��DXI�GHP�PDQ�.|USHU�XQG
*HVLFKW��]XPLQGHVW�DEHU�GHQ�.RSI��NODU�HUNHQQHQ�NDQQ��'DQQ
N|QQHQ�8UODXEV���6SRUW��RGHU�)DPLOLHQIRWRV�IROJHQ��GLH
&KDUDNWHU]�JH�XQG�,QWHUHVVHQ�WKHPDWLVLHUHQ��$XI�MHGHP�)RWR�VROOWH
HWZDV�DQGHUHV�SDVVLHUHQ��GHILQLWLY�PHKU�DOV�GDV�:HFKVHOQ�GHV
6HOILH�$UPV�

'DV� JLOW� I�U� 0lQQHU� XQG� )UDXHQ� JOHLFKHUPD�HQ

6RQQHQEULOOHQ��VLHKH�$EELOGXQJ������P|JHQ�Q�W]OLFK�VHLQ��DEHU�VLQG
DXI�'DWLQJ�3URILOHQ�QLFKW�JHUQH�JHVHKHQ��'LH�$XJHQ�VLQG�VFKOLH�OLFK
GHU�6SLHJHO�]XU�6HHOH��XQG�YRU�DOOHP�)UDXHQ�LQWHUHVVLHUHQ�VLFK�I�U
$XJHQIDUEHQ�



$EELOGXQJ� �����%LWWH�QLFKW��)RWRV�PLW�6RQQHQEULOOHQ�YHUVWHFNHQ�GLH�$XJHQ��)RWR�
$QGUHD�)HLFKW�±�KWWSV���EUDLQ�PHGLD�GH

6FKDUIH�)RWRV�PLW�JXWHU�%HOHXFKWXQJ�VLQG�XQDEGLQJEDU��9HUSL[HOWH
)RWRV�ZHUGHQ�]XGHP�RIW�PLW�)DNH�3URILOHQ�DVVR]LLHUW��ZLUNHQ
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XQVHUL|V�XQG�LP�VFKOLPPVWHQ�)DOO�VRJDU�XQKHLPOLFK�
)�U�)UDXHQ�XQG�0lQQHU�JLOW�GLH�)DUEH�5RW�DOV�EHVRQGHUV�DWWUDNWLY�
:HU�VHLQH�)OLUWFKDQFHQ�DOVR�HUK|KHQ�P|FKWH��]LHKW�HWZDV�URWHV�DQ
RGHU�QXW]W�URWHQ�/LSSHQVWLIW�
/LFKWYHUKlOWQLVVH�PDFKHQ�YLHO�DXV��)RWRV�PLW�QDW�UOLFKHP�/LFKW
�DX�HUKDOE�GHU�HLJHQHQ�YLHU�:lQGH��ZLUNHQ�ZHVHQWOLFK
V\PSDWKLVFKHU�DOV�PLW�N�QVWOLFKHP�/LFKW��%OLW]OLFKW�VROOWH�WXQOLFKVW
YHUPLHGHQ�ZHUGHQ�
+LQWHUJU�QGH�VROOWHQ�FOHYHU�JHZlKOW�RGHU�QHXWUDO�VHLQ��YRU�DOOHP�DEHU
DXIJHUlXPW�
*UXSSHQIRWRV�VROOWHQ�QLFKW�GDV�+DXSWIRWR�VWHOOHQ�RGHU�GDV�3URILO
GRPLQLHUHQ��VRQVW�NRPPW�HV�OHLFKW�]X�9HUZHFKVOXQJHQ�
:HU�JHUQH�UHLVW��GDUI�XQG�VROOWH�GDV�DXFK�]HLJHQ��.UHDWLYLWlW�DXI�GHQ
)RWRV�LVW�DEHU�LPPHU�EHVVHU�DOV������7RXULVWHQIRWRV�
([WUHPVSRUW�XQG�ULVNDQWHV�9HUKDOWHQ�NDQQ�EHHLQGUXFNHQG�VHLQ�XQG
$QNODQJ�ILQGHQ��NDQQ�DEHU�XQWHU�8PVWlQGHQ�SRWHQ]LHOOH�3DUWQHU
DEVFKUHFNHQ�
6FKZDU]�:HL��)RWRV�VLQG�DWWUDNWLY�XQG�]HLJHQ�GLH�$XVGUXFNVVWlUNH
HLQHV�*HVLFKWV��(LQ�3RUWUlW�LQ�6FKZDU]�:HL��NDQQ�DOVR�EHVVHU�VHLQ�DOV
HLQ�EXQWHV�)RWR�
9HUVFKZRPPHQH�6HOILHV�DXV�PHUNZ�UGLJHQ�:LQNHOQ��EHOLHEW�VLQG
)RWRV�YRQ�XQWHQ��VLQG�HLQ�NODUHV�1R�*R��6LH�]HLJHQ�PHLVW�QLFKW�PHKU
DOV�'RSSHONLQQ�XQG�1DVHQO|FKHU��VLQG�VRPLW�VHKU�XQYRUWHLOKDIW�

)RWR�7LSSV� I�U� )UDXHQ

)�U�0lQQHU�]lKOW�EHLP�2QOLQH�'DWLQJ�YRU�DOOHP�GDV
(UVFKHLQXQJVELOG��$OOHUGLQJV�LQWHUHVVLHUHQ�VLFK�0lQQHU��GLH�QLFKW�QXU
HLQH�IO�FKWLJH�%HNDQQWVFKDIW�XQWHUKDOWHQ�ZROOHQ��HEHQVR�I�U�,KUH
,QWHUHVVHQ�XQG�$QVLFKWHQ��1XU�VFK|QH�)RWRV�VLQG�DOVR�QLFKW�JHQXJ�
ZHQQ�PDQ�DXI�HLQH�ODQJIULVWLJH�%H]LHKXQJ�PLW�HLQHP�SDVVHQGHQ
3DUWQHU�DXV�LVW�



)UDXHQ�VHW]HQ�SULPlU�DXI�)RWRV��GLH�LKUH�6FK|QKHLW�LQ�GHQ
9RUGHUJUXQG�VWHOOHQ��%HL�YLHU�ELV�I�QI�3URILOIRWRV�ZLUG�GLHVH�DEHU
DXFK�QLFKW�LQ�9HUJHVVHQKHLW�JHUDWHQ��ZHQQ�PDQ�+REE\V�XQG
,QWHUHVVHQ�DXI�GHQ�)RWRV�]HLJW��6R�OLHIHUW�PDQ�0lQQHUQ�DXFK�PHKU
$QNQ�SIXQJVSXQNWH�I�U�HLQ�*HVSUlFK�DOV�QXU�GLH�)HVWVWHOOXQJ��GDVV
PDQ�RSWLVFK��EHU]HXJHQ�NRQQWH�
)UDXHQ�VROOWHQ�VLFK�QLFKW�VFKHXHQ��DXFK�+REE\V�XQG�,QWHUHVVHQ�]X
]HLJHQ��GLH�PDQ�QLFKW�XQEHGLQJW�PLW�:HLEOLFKNHLW�DVVR]LLHUW��0DQ
VROOWH�VLFK�JHQHUHOO�VR�]HLJHQ��ZLH�PDQ�HEHQ�LVW��$X�HUJHZ|KQOLFKH
+REE\V�XQG�6SRUWDUWHQ�IDOOHQ�DXI�XQG�EOHLEHQ�LP�*HGlFKWQLV��6WDWW
HLQHP�ª+H\��ZLH�JHKW
V"©�OLHVW�PDQ�GDQQ�HKHU�ª:RZ��'X�]�FKWHVW
6FKPHWWHUOLQJH"�:LH�ELVW�GX�GHQQ�GDUDXI�JHNRPPHQ"©
+DDUH��RE�ODQJ�RE�NXU]��RE�EORQG��EUDXQ�RGHU�EU�QHWW�VLQG�LPPHU
JHUQH�JHVHKHQ��0LW�YHUVSLHOWHU�:HLEOLFKNHLW�LQ�GLH�+DDUH�]X�IDVVHQ�
ILQGHQ�0lQQHU�LQ�GHU�5HJHO�VHKU�VLQQOLFK�XQG�DWWUDNWLY��$XFK�0HVV\
%XQV�ILQGHQ�YLHOH�0lQQHU�ªV��©�
.HLQH�VXUUHDOHQ�)LOWHU��2E�.DW]HQRKUHQ��+XQGHVFKQDX]H�RGHU
%OXPHQNUlQ]H��hEHUWULHEHQH�)LOWHU�YHU]HUUHQ�GLH�5HDOLWlW�VHKU�VWDUN
XQG�ZLUNHQ�HKHU�NLQGLVFK�DOV�VFK|Q�
1DFNWH�+DXW��DEHU�PLW�.RQVHTXHQ]HQ��-HGHU�VROOWH�VLFK�VR�]HLJHQ�
ZLH�HU�LVW�XQG�VLFK�VFK|Q�ILQGHW��RE�QXQ�]XJHNQ|SIW�RGHU�LQ
8QWHUZlVFKH��$OOHUGLQJV�ZLUG�VRZRKO�GDV�HLQH�ZLH�DXFK�GDV�DQGHUH
DXI�.ULWLN�VWR�HQ��'DVV�GLHVHV�'HQNHQ�YHUDOWHW�XQG�XQJHUHFKW�
XQWHUGU�FNHQG�XQG�YHUXUWHLOHQG�LVW��LVW�NODU��/HW]WHQGOLFK�LVW�GLHV�DXFK
HLQH�'HEDWWH��GLH�DQ�DQGHUHU�6WHOOH�DQVHW]HQ�PXVV��8P�DEHU�GLH
)DNWHQ�VR�]X�QHKPHQ��ZLH�VLH�GHU]HLW�QRFK�VLQG��0lQQHU�IUHXHQ�VLFK
�EHU�QDFNWH�+DXW��DVVR]LLHUHQ�GDPLW�DEHU�DXFK�)UHL]�JLJNHLW�XQG
VFKOLPPVWHQIDOOV�HLQH�JHZLVVH�)RUP�GHU�3URPLVNXLWlW��9LFH�YHUVD
VLQG�5ROONUDJHQSXOOLV�XQG�ODQJH�5|FNH�HLQ�=HLFKHQ�YRQ
=XJHNQ|SIWKHLW�XQG�ZHUGHQ�PLW�*HQLHUOLFKNHLW�JOHLFKJHVHW]W�
=XPLQGHVW�YRQ�3HUVRQHQ��GLH�GLHVH�,QWHUSUHWDWLRQVPXVWHU�QLFKW
KLQWHUIUDJHQ��N|QQHQ���'DV�NDQQ�HLQHP�WKHRUHWLVFK�HJDO�VHLQ��DEHU
PLQGHUW�HEHQ�WHLOZHLVH�GRFK�GLH�&KDQFHQ�DXI�HLQHQ�SRWHQ]LHOOHQ
3DUWQHU�



:HU�VLFK�LQ�UHL]YROOHU�8QWHUZlVFKH�]HLJW�XQG�VH[XHOOH�5HL]H�EHZXVVW
LQ�6]HQH�VHW]W��GDUI�VLFK��EHU�HLQGHXWLJH�$QJHERWH�RGHU�ZHQLJHU
LQWHOOHNWXHOOH�1DFKULFKWHQ�QLFKW�ZXQGHUQ��$OOJHPHLQ�JLOW�I�U�GHQ
.|USHU��(LQ�)RWR��GDV�HLQHQ�(LQGUXFN�YRQ�HXUHU�)LJXU�JLEW��VROOWH�LP
3URILO�YRUKDQGHQ�VHLQ��=X�VH[\�)RWRV�ZHUGHQ�OHLGHU�ZLHGHU
DEJHZHUWHW�
9RU�DOOHP�)UDXHQ�]HLJHQ�VLFK�JHUQH�PLW�.LQGHUQ��DOOHUGLQJV�NDQQ�GDV
EHL�PDQFKHQ�0lQQHUQ�]X�HLQHU�$UW�)OXFKWUHIOH[�I�KUHQ��1DW�UOLFK
VROOWHQ�6LH�HLJHQH�.LQGHU�QLFKW�YHUVFKZHLJHQ��ZHQQ�6LH�DXI�GHU
6XFKH�QDFK�HLQHP�IHVWHQ�3DUWQHU�VLQG��DEHU��1RFK��1LFKW�0DPDV
VFKUHFNHQ�PLW�VROFKHQ�)RWRV�SRWHQ]LHOOH�3DUWQHU��GLH�QRFK�NHLQHQ
.LQGHUZXQVFK�KDEHQ��HKHU�DE��$EHUPDOV��'LHVH�'LVNULPLQLHUXQJ�YRQ
)UDXHQ�PLW�.LQGHUQ�LVW�NHLQHVZHJV�JXW�QRFK�IDLU��HV�LVW�HLQH�UHLQH
%HVFKUHLEXQJ�GHU�7DWVDFKH��GDVV�M�QJHUH�0lQQHU��ELV�FD�����-DKUH�
)UDXHQ�RKQH�.LQGHU�EHYRU]XJHQ��,P�$OWHU�UHODWLYLHUW�VLFK�GLHVHU
(IIHNW��]XPDO�GLH�.LQGHU�GDQQ�DXFK�VFKRQ�lOWHU�XQG�QLFKW�PHKU�VR
YRQ�GHQ�(OWHUQ�DEKlQJLJ�VLQG�
(V�PXVV�QLFKW�LPPHU�HLQ�)LOWHU�VHLQ��)DOVFKH�:LPSHUQ��N�QVWOLFKH
1lJHO�XQG�JHPDOWH�$XJHQEUDXHQ��DXIJHVSULW]WH�/LSSHQ�XQG�%RWR[
VLQG�NOHLQHUH�XQG�JU|�HUH�NRVPHWLVFKH�(LQJULIIH��GLH�GDV�*HVLFKW
VWDUN�YHUlQGHUQ�N|QQHQ��%HL�HLQLJHQ�0lQQHUQ�NRPPW�GDV�JXW�DQ��EHL
DQGHUHQ�QLFKW��0DQ�]LHKW�DQ��ZDV�PDQ�DXVVWUDKOW�±�GDV�NDQQ�JXW��DEHU
DXFK�VFKOHFKW�VHLQ��=X�YLHO�6FKPLQNH�VWLIWHW�EHL�0lQQHUQ�DEHU�HKHU
9HUZLUUXQJ��6LH�ZLVVHQ�QLFKW��ZHQ�PDQ�XQWHU�GHP�0DNH�XS�HUZDUWHQ
NDQQ�
/lFKHOQ�LVW�HLQHV�GHU�VFK|QVWHQ�'LQJH��GLH�PDQ�PLW�VHLQHP�0XQG
PDFKHQ�NDQQ��VLHKH�$EELOGXQJ��������1XU�JLEW�HV�KLHU�QRFK�YLHO
9HUEHVVHUXQJVSRWHQ]LDO�±�QXU�MHGHV�����)RWR�LQWHUQDWLRQDO�]HLJW�HLQHQ
GHXWOLFK�HUNHQQEDUHQ�IUHXGLJHQ�*HVLFKWVDXVGUXFN��:LU�HPSIHKOHQ�
-HGH�)UDX�VROOWH�]XPLQGHVW�HLQ�)RWR�LP�3URILO�KDEHQ��DXI�GHP�VLH�VLFK
DXVJHODVVHQ�IUHXW�XQG�LKU�/DFKHQ�]HLJW��(V�VWUDKOW�)UHXGH�XQG
/HEHQVOXVW�DXV�XQG�HU]HXJW�PLW�HLQHP�GLUHNWHQ�%OLFN�LQ�GLH�.DPHUD
1lKH��'DV�ILQGHQ�DXFK�GLH�PHLVWHQ�0lQQHU�EHL�)UDXHQ�DP
DWWUDNWLYVWHQ�



$EELOGXQJ� ������%HL�0lQQHUQ�NRPPHQ�YRU�DOOHP�)RWRV�PLW�HLQHP�=lKQH�]HLJHQGHQ
/lFKHOQ�JXW�DQ��)RWR��$QGUHD�)HLFKW�±�KWWSV���EUDLQ�PHGLD�GH��0RGHO��6DUDK�*HKULQJ

)RWR�7LSSV� I�U� 0lQQHU
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)UDXHQ�OHJHQ�LKUHQ�)RNXV�EHL�GHU�3DUWQHUZDKO�QLFKW�DOOHLQ�DXI�GLH
2SWLN��VRQGHUQ�DXFK�DXI�NXOWXUHOOHV�.DSLWDO��GDEHL�YRUQHKPOLFK
%LOGXQJVDEVFKOXVV�XQG�%HUXI��3URILOH�ZHUGHQ�JHQDXHU�LQVSL]LHUW�XQG
P|JOLFKH�*HPHLQVDPNHLWHQ�DXVJHORWHW��,P�)DOOH�YRQ�6NHSVLV�NDQQ
GDV�3URILO��ZHQQ�LQIRUPDWLY��KXPRUYROO�XQG�WUDQVSDUHQW��GXUFKDXV
PDQJHOQGH�$WWUDNWLYLWlW�DXIZLHJHQ�
'DV�%LOG�GHV�0DQQV�DOV�%HVFK�W]HU�LVW�DXFK�EHLP�2QOLQH�'DWLQJ
UHOHYDQW��0XVNXO|VH�0lQQHU�HUKDOWHQ�LQ�GHU�5HJHO�PHKU�=XVSUXFK�
$OOHUGLQJV�ZLOO�NHLQH�)UDX�3RVHUIRWRV�YRP�6SLHJHO�LP�)LWQHVVFHQWHU
PLW�DQJHVSDQQWHP�%L]HSV�RGHU�PLW�GHP�6KLUW�LP�0XQG��VFKOLH�OLFK
LVW�GDV�3URILO�NHLQ�:HUEHSODNDW�GHU�&KLSSHQGDOHV���*HQHUHOO�VWR�HQ
LQV]HQLHUWH�)RWRV�)UDXHQ�HKHU�DXI��/LHEHU�GLH�0XVNHOQ�EHLOlXILJ�LQ
$NWLRQ�]HLJHQ��$EHU�DXFK�EHL�0lQQHUQ�EHGHXWHW�YLHO�QDFNWH�+DXW
XQG�LQ�6]HQH�JHVHW]WHU�.|USHUNXOW�LP�6XEWH[W�ª,FK�ZLOO�6H[�©�$QGHUV
JHVDJW��(LQ�0lQQHU�3URILO��GDV�VLFK�QXU�DXI�GHQ�.|USHU�NRQ]HQWULHUW�
OLHIHUW�ZHQLJ�$QNQ�SIXQJVSXQNWH�I�U�HLQH�WLHIHUH�9HUELQGXQJ�±�ZLH
EHL�)UDXHQ�DXFK�
6SRUWIRWRV�VLQG�DOOJHPHLQ�JHUQH�JHVHKHQ��(JDO�RE�)X�EDOO��/DXIHQ�
5DGIDKUHQ�RGHU�6NLIDKUHQ��)UDXHQ�ILQGHQ�WUDLQLHUWH�0lQQHU�DWWUDNWLY
XQG�VWHOOHQ�VLFK�YLHOOHLFKW�JOHLFK�YRU��RE�VLH�PLW�HXFK�6SRUW�PDFKHQ
N|QQHQ��,GHDOHUZHLVH�NDQQ�PDQ�±�ZHQQ�PDQ�HV�GHQQ�ZLOO�±�VLFK�]XP
JHPHLQVDPHQ�7UDLQLQJ�YHUDEUHGHQ�
$XFK�EHL�GHU�.OHLGXQJ�JLEW�HV�HLQLJHV�]X�EHDFKWHQ��6WLOJHI�KO�LVW
)UDXHQ�PHLVW�VHKU�ZLFKWLJ��'DEHL�P�VVHQ�HV�NHLQH�JUR�HQ
0DUNHQODEHOV�VHLQ��VRQGHUQ�HLQIDFK�HLQ�JXW�DEJHVWLPPWHV�2XWILW��'HU
6WLO�OlVVW�YLHOH�5�FNVFKO�VVH�DXI�GLH�3HUV|QOLFKNHLW�GHV�0DQQV�]X��,VW
HU�PHKU�%XVLQHVV�RGHU�&DVXDO"�6SRUWOLFK�RGHU�OHJHU"�,VW�HU�HKHU�HLQ
+LSVWHU��6FKQ|VHO��+LS�+RSSHU��0XVLNHU�RGHU�1DWXUEXUVFKH"�:DV�HV
DXFK�LVW�±�YRU�DOOHP�ZHQQ�PHKUHUH�6WLOH�JHWUDJHQ�ZHUGHQ�±��PDQ
VROOWH�]X�VHLQHP�6WLO�VWHKHQ�XQG�GDV�DXI�GHQ�)RWRV�DXFK�]HLJHQ�
(LQ�GLUHNWHU�%OLFN�LQ�GLH�.DPHUD�JLEW�GHP�%HWUDFKWHU�GDV�*HI�KO�
GDVV�6LH�LKQ�DQVHKHQ��'DV�HU]HXJW�1lKH�XQG�VWUDKOW�3UlVHQ]�DXV��0LW
HLQHP�/lFKHOQ�NRPELQLHUW��HUJLEW�VLFK�HLQ�XPZHUIHQGHU�(IIHNW�



/DXW�6WXGLHQ�LVW�GDV�/DFKHQ�RGHU�/lFKHOQ�PLW�VLFKWEDUHQ�=lKQHQ�EHL
0lQQHUQ�QLFKW�GLH�DWWUDNWLYVWH�([SUHVVLRQ��:RP|JOLFK�ZHLO
'RPLQDQ]�XQG�0DVNXOLQLWlW�HKHU�GXUFK�DQGHUH�*HVLFKWVDXVGU�FNH
ZLH�6WRO]�DXVJHGU�FNW�ZHUGHQ��(LQ�KHU]OLFKHV�/lFKHOQ�LVW�DEHU�LPPHU
HLQHU�GHU�N�U]HVWHQ�:HJH�]ZLVFKHQ�]ZHL�0HQVFKHQ�XQG�NDQQ
GXUFKDXV�VHKU�DWWUDNWLY�VHLQ��VRIHUQ�HV�QLFKW�DXIJHVHW]W�ZLUNW�
$OWHUQDWLY�IUHXHQ�VLFK�)UDXHQ��EHU�HLQ�IUHFKHV�RGHU�YHUVFKPLW]WHV
*ULQVHQ��VLHKH�$EELOGXQJ�������

$EELOGXQJ� ������(LQ�YHUVFKPLW]WHV�/lFKHOQ�XQG�GLUHNWHU�%OLFN�LQ�GLH�.DPHUD
NRPPHQ�PHLVW�VHKU�JXW�DQ��)RWR��$QGUHD�)HLFKW�±�KWWSV���EUDLQ�PHGLD�GH

:HU�%DUW�WUlJW��VROOWH�GDV�DXFK�JHUQH�]HLJHQ��%lUWH�NRPPHQ�EHL�GHQ
PHLVWHQ�)UDXHQ�JXW�DQ��VRIHUQ�VLH�QLFKW�]X�ODQJ�RGHU�XQJHSIOHJW�VLQG�
'HU�%DUW�VROOWH�DXFK�]XP�0DQQ�SDVVHQ�XQG�UHJHOPl�LJ�JHWULPPW�XQG
JHSIOHJW�ZHUGHQ�
0lQQHU��GLH�$ONRKRO�WULQNHQ��ZLUNHQ�]ZDU�JHVHOOLJHU�XQG�RIIHQHU�
DEHU�ELWWH�NHLQH�EHVRIIHQHQ�)RWRV�PLW�6FKQDSVQDVH�KRFKODGHQ��(LQ
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%LHU�EHL�6RQQHQXQWHUJDQJ�PLW�)UHXQGHQ��HLQ�:KLVNH\�DXI�GHU�&RXFK
RGHU�HLQ�5RWZHLQ�YRU�GHP�.DPLQ�VLQG�DEHU�HLQODGHQGH�0RWLYH�
6WDWXVV\PEROH�VROOWHQ�VSDUVDP�HLQJHVHW]W�ZHUGHQ��ZHQQ�PDQ�NHLQH
3DUWQHULQ�ZLOO��GLH�YRU�DOOHP�GDV�LQ�HLQHP�VLHKW��%LWWH�NHLQH�3RVHQ�YRU
0LHWZDJHQ�RGHU�PLW�GLFNHQ�8KUHQ�YRU�GHP�/HQNUDG��GDV�NRPPW
]XPHLVW�QLFKW�JXW�DQ��6WDWXVV\PEROH�XQG�/X[XVJ�WHU�ZLUNHQ�EHVVHU�
ZHQQ�VLH�GH]HQW�LQ�(UVFKHLQXQJ�WUHWHQ�XQG�QLFKW�GDV�JHVDPWH�%LOG
HLQQHKPHQ�



.DSLWHO� �
6ZLSHQ�� 6FUROOHQ�� 6XFKHQ

,1� ',(6(0� .$3,7(/

:LH�VLQG�'DWLQJ�6HLWHQ�DXIJHEDXW"
:RUDXI�DFKWHQ�6LQJOHV�EHL�GHU�3DUWQHUVXFKH�ZLUNOLFK"
0LW�ZHOFKHQ�7ULFNV�HUKDOWHQ�6LH�PHKU�0DWFKHV��1DFKULFKWHQ��'DWHV"

1DFK�GHU�3URILOHUVWHOOXQJ��HLQHP�JHOXQJHQHQ�3URILOWH[W�XQG�HLQHP
DXVVDJHNUlIWLJHQ�3URILOIRWR�N|QQHQ�6LH�VLFK�DXI�GLH�6XFKH�QDFK
SRWHQ]LHOOHQ�3DUWQHUQ�PDFKHQ��$EHU�ZRUDXI�VROOWHQ�6LH�EHL�GHQ�DQGHUHQ
3URILOHQ�DFKWHQ"�:HOFKH�3URILOLQIRUPDWLRQHQ�VLQG�ZLFKWLJ"

'LH� 6XFKH� LQ� 3DUWQHUYHUPLWWOXQJHQ
-H�XPIDQJUHLFKHU�GLH�JHVDPPHOWHQ�3URILOGDWHQ��GHVWR�JHQDXHU�NDQQ�PDQ
DXFK�QDFK�DQGHUHQ�6LQJOHV�VXFKHQ��%HL�3DUWQHUYHUPLWWOXQJHQ�VLQG�GLH
3URILOH�LQ�GHU�5HJHO�VHKU�XPIDQJUHLFK��VLHKH�$EELOGXQJ������XQG�LQ
YHUVFKLHGHQH�%HUHLFKH�ZLH�$XVELOGXQJ��+REE\V��(LQVWHOOXQJHQ�XQG
$XVVHKHQ�XQWHUWHLOW�

3DUVKLS�XQG�DQGHUH�3DUWQHUYHUPLWWOXQJHQ�VHW]HQ�QHEHQ�GHP
3HUV|QOLFKNHLWVWHVW�DXI�VHKU�YLHOH�XQG�YLHOVFKLFKWLJH�'DWHQ��GLH�GLH
6LQJOHV�DXVI�OOHQ�N|QQHQ��)RWRV�VLQG�QLFKW�LPPHU�GLUHNW�HLQVHKEDU�XQG
VROOHQ�HLQH�]ZHLWUDQJLJH�5ROOH�VSLHOHQ�

,Q�GHU�6XFKH�NDQQ�PDQ�GDQQ�QLFKW�QXU�QDFK�$OWHU�XQG�*U|�H�ILOWHUQ�
VRQGHUQ�DXFK�QDFK�5DXFKJHZRKQKHLW��.LQGHUVWDWXV�XQG�.LQGHUZXQVFK�
$OV�3UHPLXP�0LWJOLHG�NDQQ�PDQ�DXFK�QDFK�(LQNRPPHQVNODVVH�XQG
K|FKVWHP�%LOGXQJVDEVFKOXVV�ILOWHUQ�





$EELOGXQJ� �����3DUWQHUYHUPLWWOXQJV�3URILO�EHL�3DUVKLS

�9LHOH�2QOLQH�'DWHU�QHLJHQ�GD]X��VLFK�6LQJOHV�DQKDQG�VHKU�YLHOHU
.ULWHULHQ�DXV]XVXFKHQ��VLFK�TXDVL�GHQ�:XQVFKSDUWQHU�DQKDQG�DOOHU
P|JOLFKHQ�6XFKILOWHU�]XVDPPHQ]XVWHOOHQ��-H�SUl]LVHU�GLH�HLJHQHQ
9RUVWHOOXQJHQ�VLQG��GHVWR�ZHQLJHU�7UHIIHU�ZHUGHQ�6LH�KDEHQ�
1XW]HQ�6LH�QLFKW�DOOH�P|JOLFKHQ�6XFKILOWHU��QXU�GLH��GLH�,KQHQ
ZLUNOLFK�ZLFKWLJ�VLQG��$QVRQVWHQ�LVW�GLH�*HIDKU�JUR���GDVV�6LH
VFKQHOO�YHU]ZHLIHOQ��ª+LHU�JLEW�HV�MD�QLHPDQGHQ�I�U�PLFK©��XQG�GLH
&KDQFH�DXI�,KU�*O�FN�YHUSDVVHQ�

'LH�)LOWHU�GLHQHQ�HLQHU�9RUDXVZDKO��GLH�SHUV|QOLFKH�3UlIHUHQ]HQ�XQG
3ULRULWlWHQ�DEGHFNW��)ROJOLFK�VROOWH�PDQ�EHVRQGHUV�EHL
3DUWQHUYHUPLWWOXQJHQ�GDV�3URILO�GHWDLOOLHUW�DXVI�OOHQ��XP�EHVVHU�JHIXQGHQ
]X�ZHUGHQ�XQG�DXFK�PLW�*HZRKQKHLWHQ�XQG�DQGHUHQ�(LJHQVFKDIWHQ
�EHU]HXJHQ�]X�N|QQHQ�

'LH� 6XFKH� LQ� 6LQJOHE|UVHQ
6LQJOHE|UVHQ�VHW]HQ�HKHU�DXI�ZHQLJHU�)UHLWH[W�,QIRUPDWLRQHQ��VLHKH
$EELOGXQJ�������GLH�VLFK�DEHU�JXW�EHL�GHU�6XFKH�NDWHJRULVLHUHQ�ODVVHQ��6R
OLHJW�GHU�)RNXV�EHL�6LQJOHE|UVHQ�HKHU�DXI�VWUXNWXUHOOHQ�'DWHQ�XQG�GHU
2SWLN��'DPLW�VLQG�6LQJOHE|UVHQ�HWZDV�REHUIOlFKOLFKHU�DOV
3DUWQHUYHUPLWWOXQJHQ��DEHU�GD�GLHVH�6HLWHQ�YRU�DOOHP�DXI�)OLUWV�DXVJHOHJW
VLQG��VSLHOW�GLH�RSWLVFKH�$WWUDNWLYLWlW�KLHU�I�U�GLH�PHLVWHQ�GLH
JHZLFKWLJHUH�5ROOH�

%HL�/RYH6FRXW�NDQQ�PDQ�QHEHQ�GHP�HLJHQHQ�0RWWR�]ZLVFKHQ
YHUVFKLHGHQHQ�)UDJHQ�ZlKOHQ��GLH�%LOGXQJV��XQG�)DPLOLHQVWDQG�
6WHUQ]HLFKHQ��$XVVHKHQ��+HUNXQIW��6WDDWVDQJHK|ULJNHLW�XQG�5HOLJLRQ
XPIDVVHQ��+LHU�OLHJW�GHU�)RNXV�ZHQLJHU�DXI�3HUVSHNWLYHQ�XQG�.UHDWLYLWlW
DOV�EHL�3DUWQHUYHUPLWWOXQJHQ��7URW]GHP�VROOWH�PDQ�DOOH�0|JOLFKNHLWHQ
DXVI�OOHQ��XP�LQ�GHU�6XFKH�JHIXQGHQ�ZHUGHQ�]X�N|QQHQ��(LQ
LQIRUPDWLYHU�XQG�KXPRUYROOHU��NXU]HU�3URILOWH[W�HUK|KW�GLH�&KDQFH�DXI
HLQH�$QWZRUW�XP�HLQ�9LHOIDFKHV��7LSSV�I�U�3URILOWH[WH�JLEW�HV�LQ�.DSLWHO
��



$EELOGXQJ� �����6LQJOHE|UVHQ�3URILO�EHL�/RYH6FRXW

'LH� 6XFKH� PLW� 'DWLQJ�$SSV



'DWLQJ�$SSV�VWHOOHQ�GDV�$XVVHKHQ�GHU�6LQJOHV�LQV�=HQWUXP��VLHKH
$EELOGXQJ�������'DV�/D\RXW�GHU�EHOLHEWHVWHQ�'DWLQJ�$SSV�IDVVW�DOOH
+DXSWIRWRV�GHU�DQGHUHQ�1XW]HU�LQ�HLQHP�QDKH]X�HQGORVHQ�)RWRVWDSHO
]XVDPPHQ��GHU�LQ�GHU�5HJHO�]X�HLQHP�VFKQHOOHQ�6ZLSHQ��HLQH
:LVFKJHVWH�QDFK�OLQNV�I�U�*HIDOOHQ��QDFK�UHFKWV�I�U�$EOHKQXQJ��DQKDQG
UHLQ�REHUIOlFKOLFKHU�.ULWHULHQ�I�KUW�

�7DWVlFKOLFK�HQWVFKHLGHW�GDV�PHQVFKOLFKH�+LUQ�ELQQHQ�6HNXQGHQ�
ZHQ�ZLU�DWWUDNWLY�XQG�V\PSDWKLVFK�ILQGHQ�XQG�ZHQ�QLFKW��6RPLW�LVW
HV�GXUFKDXV�P|JOLFK��DQKDQG�ZHQLJHU�6HNXQGHQ�HLQH�9RUDXVZDKO
I�U�SRWHQ]LHOOH�3DUWQHU�]X�ILQGHQ��=XPLQGHVW�GDQQ��ZHQQ�PDQ�UHLQ
QDFK�GHU�2SWLN�JHKW��2E�PDQ�QLFKW�GRFK�NRPSDWLEHO�ZlUH��ZLUG
PDQ�VR�QLHPDOV�HUIDKUHQ��:LU�HPSIHKOHQ�GDKHU��VLFK�GLH�=HLW�]X
QHKPHQ��DXFK�GLH�.XU]EHVFKUHLEXQJHQ�]X�OHVHQ��(V�LVW�NHLQH
6HOWHQKHLW��GDVV�DWWUDNWLYH�0HQVFKHQ�GDGXUFK�ZHQLJHU
EHJHKUHQVZHUW�ZHUGHQ�XQG�HKHU�XQDWWUDNWLYH�SO|W]OLFK�ZHVHQWOLFK
DQ]LHKHQGHU�



$EELOGXQJ� �����'DWLQJ�$SS�3URILO�EHL�7LQGHU��0RGHO��-RKDQQHV�'UH[O

%HL�7LQGHU��EHU]HXJW�PDQ�IROJOLFK�PLW�HLQHP�DXVGUXFNVVWDUNHQ�)RWR��GDV
GDV�*HVLFKW�NODU�]HLJW�XQG�RSWLVFKH�9RU]�JH�LQ�GHQ�9RUGHUJUXQG�VWHOOW�
%HUXIVEHVFKUHLEXQJ�XQG�(QWIHUQXQJ�ZHUGHQ�PHLVW�QXU�EHLOlXILJ
ZDKUJHQRPPHQ��VRIHUQ�GDV�)RWR�GLUHNW��EHU]HXJW�

'LH� 6XFKH� DXI� &DVXDO�'DWLQJ�
3RUWDOHQ

:LH�EHUHLWV�HUZlKQW��VHW]HQ�&DVXDO�'DWLQJ�3RUWDOH�DXI�$QRQ\PLWlW�GHU
1XW]HU��VLHKH�$EELOGXQJ�������6RPLW�VWHKW�GDV�$XVVHKHQ�GHU�1XW]HU
VHOWHQ�LP�9RUGHUJUXQG��:HVHQWOLFK�ZLFKWLJHU�VLQG�:�QVFKH��9RUOLHEHQ
XQG�)HWLVFKH��'D�HV�EHL�&DVXDO�'DWLQJ�3RUWDOHQ�YRUQHKPOLFK�XP�6H[
JHKW��ZLUG�GDV�$XVVHKHQ�DEHU�DXFK�DQKDQG�YRQ�GHWDLOOLHUWHQ�)UDJHQ
NDWHJRULVLHUW�



$EELOGXQJ� �����&DVXDO�'DWLQJ�3URILO�EHL�&�'DWH

%HL�&DVXDO�'DWLQJ�3RUWDOHQ�LVW�HV�IROJOLFK�VHKU�ZLFKWLJ��VLFK�XQG�VHLQH
9RUOLHEHQ�XQG�1HLJXQJHQ�]X�NHQQHQ�

:DV� VXFKHQ� 6LQJOHV� LQ� GHU� 5HJHO"
)UDXHQ�VXFKHQ�QLFKW�QXU�HLQHQ�DWWUDNWLYHQ�XQG�JUR�HQ��]XPLQGHVW�JU|�HU
DOV�PDQ�VHOEVW��0DQQ��VRQGHUQ�DXFK�HLQHQ�VHOEVWVWlQGLJHQ��(LQ�0DQQ�
GHU�HLQHQ�SUHVWLJHWUlFKWLJHQ�%HUXI�KDW��KDW�ZHVHQWOLFK�EHVVHUH�&KDQFHQ
DOV�HLQ�$UEHLWVORVHU�RGHU�HLQ�0DQQ�DXV�GHP�1LHGULJORKQVHNWRU��$XFK
ZROOHQ�)UDXHQ�DXI�3DUWQHUYHUPLWWOXQJHQ�XQG�6LQJOHE|UVHQ�OLHEHU�HLQHQ
0DQQ�PLW�GHP�:XQVFK�QDFK�HLQHU�IHVWHQ�%H]LHKXQJ�VWDWW�MHPDQGHQ��GHU
VLFK�QLFKW�ELQGHQ�ZLOO��%HLP�&DVXDO�'DWLQJ�VXFKHQ�)UDXHQ�YRU�DOOHP
DWWUDNWLYH�0lQQHU��GLH�HUIDKUHQ�VLQG�XQG�VLFK�DXI�9HUI�KUXQJ�YHUVWHKHQ�



0lQQHU��GLH�PLW�:RUWHQ�GLH�ZHLEOLFKH�)DQWDVLH�DQUHJHQ�N|QQHQ�
YHUWUDXHQVZ�UGLJ�XQG�UHVSHNWYROO�VLQG�

0lQQHU�VROOWHQ�HQWVSUHFKHQG�

HLQ�DWWUDNWLYHV�3URILOELOG�ZlKOHQ
PLW�HLQHP�KXPRUYROOHQ��LQIRUPDWLYHQ�3URILOWH[W��EHU]HXJHQ
GHQ�%HUXI�KLQ]XI�JHQ
IHVWH�%H]LHKXQJHQ�QLFKW�NDWHJRULVFK�DXVVFKOLH�HQ
GLH�.|USHUJU|�H�DQJHEHQ

�)UDXHQ�PXVVWHQ�VLFK�HYROXWLRQVEHGLQJW�IU�KHU�VHKU�JHQDX
�EHUOHJHQ��ZHQ�VLH�LQ�LKU�%HWW�ODVVHQ��'DV�HLQH�(L��ZDV�VLH�PRQDWOLFK
SURGX]LHUW�KDW��PXVVWH�DQ�GHQMHQLJHQ�JHKHQ��GHU�GLH�)UDX�XQG�LKU
.LQG�EHVWP|JOLFK��EHU�GLH�5XQGHQ�EULQJHQ��GLH�)DPLOLH�YHUVRUJHQ
NRQQWH��1XQ�NDQQ�)UDX�VLFK�VHLW�HLQLJHQ�-DKU]HKQWHQ�LPPHU�EHVVHU
DOOHLQH�YHUVRUJHQ��LVW�ILQDQ]LHOO�QLFKW�YRQ�HLQHP�3DUWQHU�RGHU�GHU
)DPLOLH�DEKlQJLJ��'DV�LVW�DXFK�LP�.RSI�DQJHNRPPHQ��GRFK
EHHLQIOXVVHQ�GLH�*HQH�QRFK�GLH�$XVZDKO��)ROJOLFK�VFKDXHQ�)UDXHQ
LQ�SXQFWR�([LVWHQ]VLFKHUXQJ�JHUQH�QRFK�JHQDXHU�KLQ�

0lQQHU�VXFKHQ�LQ�GHU�5HJHO�)UDXHQ��GLH�DWWUDNWLY�VLQG�XQG�HLQHQ
QLHGULJHUHQ�%LOGXQJVDEVFKOXVV�DOV�VLH�KDEHQ��LQ�HLQHU�QLHGULJHUHQ
3RVLWLRQ�DUEHLWHQ��8P�YRQ�HLQHP�0DQQ�DEHU�DOV�SRWHQ]LHOOH�3DUWQHULQ
DQJHVHKHQ�]X�ZHUGHQ��VROOWH�PDQ�DXFK�LQWHUHVVDQW�VHLQ��GDV�KHL�W�
3HUV|QOLFKNHLW�XQG�7LHIJDQJ�]HLJHQ��QLFKW�QXU�DWWUDNWLY��VRQGHUQ
V\PSDWKLVFK�VHLQ��,P�%HUHLFK�XP�&DVXDO�'DWLQJ�VXFKHQ�0lQQHU�YRU
DOOHP�VH[XHOO�DWWUDNWLYH�)UDXHQ��RKQH�H[SOL]LWHQ�%H]LHKXQJVZXQVFK�

)UDXHQ�VROOWHQ�GHVKDOE�

HLQ�DWWUDNWLYHV�3URILOELOG�KRFKODGHQ
HLQHQ�JHLVWUHLFKHQ�3URILOWH[W�HLQVWHOOHQ��ZHQQ�VLH�DOV�SRWHQ]LHOOH
3DUWQHULQ�ZDKUJHQRPPHQ�ZHUGHQ�ZROOHQ



LP�&DVXDO�'DWLQJ�%HUHLFK�%H]LHKXQJVZ�QVFKH�HKHU�DX�HQ�YRUODVVHQ

:LH�LPPHU�VFKOLH�W�GLHVH�$XIVWHOOXQJ�NHLQH�%HZHUWXQJ�GHU�7DWVDFKHQ
HLQ��'DVV�PDQ�PLW�EHVWLPPWHQ�7DNWLNHQ�EHLP�2QOLQH�'DWLQJ�PHKU�(UIROJ
KDW��OLHJW�DQ�GHP�1XW]XQJVYHUKDOWHQ�GHU�6LQJOHV�±�VHL�GLHV�QXQ�PRUDOLVFK
NRUUHNW�RGHU�QLFKW�

:LHVR� IDOOH� LFK� QLFKW� DXI"� :LHVR
DQWZRUWHW� PLU� NHLQHU"

1XQ�KDW�PDQ�VLFK�DOVR�DQJHPHOGHW��VHLQ�3URILOIRWR�XQG�3URILOWH[W
RSWLPLHUW��GDV�LVW�LQ�GHQ�PHLVWHQ�)lOOHQ�GHU�+DXSWJUXQG�I�U�PDQJHOQGH
5HVRQDQ]���XQG�WURW]GHP�EOHLEHQ�GLH�XQ]lKOLJHQ�1DFKULFKWHQ��GLH�PDQ
VLFK�HUKRIIW�KDWWH��DXV"

'DV�NDQQ�YHUVFKLHGHQH�*U�QGH�KDEHQ�

$XI�GHQ�PHLVWHQ�'DWLQJ�3RUWDOHQ�HUZDUWHQ�)UDXHQ��YRQ�0lQQHUQ
DQJHVFKULHEHQ�]X�ZHUGHQ�
(V�KHUUVFKW�]XPHLVW�HLQ�JUR�HV�8QJOHLFKJHZLFKW�GHU�*HVFKOHFKWHU�
0lQQHU�KDEHQ�ZHVHQWOLFK�PHKU�.RQNXUUHQ]�XQG�)UDXHQ�GLH�4XDO�GHU
:DKO�
'LH�3URILOSODW]LHUXQJ�LVW�QLFKW�LGHDO��ZHLO�PDQ�HLQLJH
3URILOLQIRUPDWLRQHQ�QLFKW�YHUYROOVWlQGLJW�RGHU�VLFK�QLFKW�YHULIL]LHUW
KDW�
'LH�6LFKWEDUNHLW�GHV�HLJHQHQ�3URILOV�LVW�HLQJHVFKUlQNW��ZHLO�PDQ
NHLQH�NRVWHQSIOLFKWLJHQ�=XVDW]IHDWXUHV�JHNDXIW�KDW�
8P�PLW�DQGHUHQ�3HUVRQHQ�]X�VFKUHLEHQ��PXVV�PDQ�GLH�%H]DKOYHUVLRQ
ZlKOHQ�



�'DWLQJ�$SSV�XQG��:HEVLWHV�YHUGLHQHQ�QXU�*HOG��VRODQJH�6LQJOHV
DQJHPHOGHW�VLQG�XQG�NHLQHQ�3DUWQHU�ILQGHQ��hEHU�GLH�-DKUH�KDW�VLFK
GDUDXV�HLQ�6\VWHP�HQWZLFNHOW��GDV�YRU�DOOHP�0lQQHU�ODQJH�DXI�GHU
3ODWWIRUP�KlOW��'D�HV�PHLVW�HLQHQ�0lQQHU�EHUVFKXVV�JLEW�XQG�GLHVH
HKHU�EHUHLW�VLQG��I�U�NRVWHQSIOLFKWLJH�6HUYLFHV�]X�]DKOHQ��HUKDOWHQ
VLH�YRU�DOOHP�9RUVFKOlJH�YRQ�VHKU�VFK|QHQ�)UDXHQ��LQ�GHU�5HJHO
NHLQH�$QLPDWHXULQQHQ���XP�VXJJHULHUW�]X�EHNRPPHQ��GDVV�VLH�GLHVH
NHQQHQOHUQHQ�N|QQHQ�±�XQG�GDV�QRFK�HKHU��ZHQQ�VLH�%H]DKOIHDWXUHV
DNWLYLHUHQ��hEHUGXUFKVFKQLWWOLFK�DWWUDNWLYH�)UDXHQ�ZHUGHQ�DEHU�LQ
GHU�5HJHO�NHLQH�9RUVFKOlJH�I�U�ªQRUPDOH©�0lQQHU�]X�VHKHQ
EHNRPPHQ�

:DV�KLOIW�GDJHJHQ"

0lQQHU�XQG�)UDXHQ�VROOWHQ�VLFK�JHJHQVHLWLJ�DQVFKUHLEHQ��ZHQQ�PDQ
MHPDQGHQ�VLHKW��GHU�HLQHP�JHIlOOW��8P�NHLQH�&KDQFH�]X�YHUSDVVHQ�
VROOWH�PDQ�HLQIDFK��EHU�VHLQHQ�6FKDWWHQ�VSULQJHQ�XQG�GLH�,QLWLDWLYH
HUJUHLIHQ��RKQH�IDOVFKH�(LWHONHLW�
'LH�3URILOLQIRUPDWLRQHQ�VROOWHQ�VR�GHWDLOOLHUW�ZLH�P|JOLFK�DXVJHI�OOW
ZHUGHQ��GDGXUFK�NDQQ�PDQ�DXI�HLQLJHQ�3RUWDOHQ�VFKRQ�HLQH
ZHVHQWOLFK�EHVVHUH�3ODW]LHUXQJ�HUKDOWHQ�
.RVWHQSIOLFKWLJH�)HDWXUHV�HUK|KHQ�GLH�5HLFKZHLWH�XQG�6LFKWEDUNHLW
GHV�3URILOV�
'HU�$OJRULWKPXV��GHU�GLH�3DUWQHUYRUVFKOlJH�VRUWLHUW��OlVVW�VLFK�GXUFK
DQGHUHV�6ZLSH�9HUKDOWHQ��ZHQLJHU�/LNHV��DQGHUH�8KU]HLWHQ��HUK|KWH
$NWLYLWlW��YHUVFKLHGHQH�6WDQGRUWH��EHHLQIOXVVHQ�
%HVWLPPWH�:RFKHQWDJH�XQG�8KU]HLWHQ�HLJHQHQ�VLFK�EHVVHU��XP
RQOLQH�]X�GDWHQ�



�9LHOH�6LQJOHV�VLQG�VHKU�ZlKOHULVFK�XQG�ZDUWHQ�EHL�3DUVKLS�XQG
DQGHUHQ�'DWLQJ�6HLWHQ��RE�YLHOOHLFKW�QRFK�HLQ�6LQJOH�NRPPW��GHU
GDQQ���0DWFKLQJSXQNWH��GLH�GLH�.RPSDWLELOLWlW�]ZHLHU�6LQJOHV
DQJHEHQ��PHKU�KDW��'DV�HUJLEW�NHLQHQ�6LQQ��1DW�UOLFK�VROOWH�PDQ
VLFK�EHZXVVW�VHLQ��GDVV�GHU�7UDXPSDUWQHU�DXFK�JOHLFK]HLWLJ��ZHQQ
PDQ�VHOEVW�DQJHPHOGHW�LVW��DQJHPHOGHW�VHLQ�PXVV��=ZHL�ELV�GUHL
0RQDWH�VSlWHU�N|QQHQ�HLQHP�GXUFKDXV�QRFK�VXSHU�0DWFKHV��EHU
GHQ�:HJ�ODXIHQ�

:DUWHQ�6LH�DEHU�QLFKW�DXI�GDV�SHUIHNWH�0DWFK��'DV�LVW�HKHU
IUXVWULHUHQG�XQG�VRUJW�I�U�YLHOH�YHUSDVVWH�&KDQFHQ��QHXH�/HXWH
NHQQHQ]XOHUQHQ�XQG�GLH�)OLUWIlKLJNHLWHQ�]X�YHUEHVVHUQ�

'LH� EHVWHQ� 7DJH� XQG� =HLWHQ� I�U
2QOLQH�'DWLQJ

(V�JLEW�7DJH�XQG�8KU]HLWHQ��]X�GHQHQ�2QOLQH�'DWLQJ�1XW]HU�YHUPHKUW
RQOLQH�VLQG�XQG�GDV�0DWFKHQ�XQG�&KDWWHQ�VRPLW�OHLFKWHU�IlOOW�

*HQHUHOO�QXW]HQ�PHKU�0HQVFKHQ�LQ�GHQ�NDOWHQ�0RQDWHQ�XQG�]XP
-DKUHVDQIDQJ�2QOLQH�'DWLQJ��:LH�VLHKW�HV�DEHU�PLW�GHQ�:RFKHQWDJHQ
DXV"

9RQ�6RQQWDJ�ELV�'RQQHUVWDJ�VLQG�GLH�PHLVWHQ�0HQVFKHQ�GLJLWDO�DXI
3DUWQHUVXFKH�
8P�FLUFD����8KU�JLEW�HV�GDV�GXUFKVFKQLWWOLFKH�7DJHVKRFK�GHU�DNWLYHQ
1XW]HU�
0RQWDJV�DE����8KU�VLQG�GLH�PHLVWHQ�6LQJOHV�RQOLQH�
)UHLWDJ�XQG�6DPVWDJ�VLQG�GLH�PHLVWHQ�/HXWH�DEHQGV�XQWHUZHJV�XQG
QXU�ZHQLJH�RQOLQH�
1DFK����8KU�IlOOW�GLH�$NWLYLWlW�DXI�GHQ�3ODWWIRUPHQ�ZLHGHU�DE�



.DSLWHO� �
(UVWH� 1DFKULFKWHQ� DXVWDXVFKHQ
,1� ',(6(0� .$3,7(/

:HOFKH�3XQNWH�VROOWHQ�6LH�EHLP�$QVFKUHLEHQ�EHDFKWHQ"
,QKDOWH��GLH�I�U�$QWZRUWHQ�VRUJHQ
:DV�LQ�NHLQHU�1DFKULFKW�VWHKHQ�VROOWH
6H[WLQJ�XQG�9LGHRGDWHV

1XQ�JHKW�HV�DQV�(LQJHPDFKWH��0DQ�JHIlOOW�VLFK�RGHU�ILQGHW�HLQ
DQVSUHFKHQGHV�3URILO�XQG�P|FKWH�LQ�.RQWDNW�WUHWHQ��$EHU�ZLH�JHKW�PDQ
GDV�DQ"�:HOFKH�1DFKULFKWHQ�N|QQHQ��EHU]HXJHQ"�:LH�HUKDOWHQ�6LH�HLQH
$QWZRUW�XQG�ZLH�NRPPHQ�6LH�6FKULWW�I�U�6FKULWW�HLQHP�'DWH�QlKHU"

2EZRKO�HV�OHLFKWHU�LVW��RQOLQH�LQ�.RQWDNW�]X�WUHWHQ��VFKHXHQ�VLFK
LQVEHVRQGHUH�VFK�FKWHUQH�0HQVFKHQ�GDYRU��$XFK�ZHQQ�PDQ�RQOLQH
DQRQ\PHU�LVW��EHVWHKW�GHQQRFK�GDV�5LVLNR��GDVV�PDQ�HWZDV�VFKUHLEW�XQG
VLFK�GDPLW�ª]HLJW©�XQG�GDQQ�DEJHOHKQW�ZLUG��(LQHU�GHU�*U�QGH��ZHVKDOE
PDQFKH�QLFKW�PHKU�DOV�HLQ�ª+L©�RGHU�ª+H\��ZLH�JHKW
V"©�KHUDXVEULQJHQ�
'DV�LVW�DEHU��DX�HU�DXI�&KDW�3RUWDOHQ�RGHU�EHL�VHKU�DWWUDNWLYHQ�3URILOHQ�
LQ�JXW������GHU�)lOOH�QLFKW�HUIROJUHLFK�

9LHOH�1DFKULFKWHQ�N|QQHQ�DXI�$QNODQJ�VWR�HQ��GDI�U�JLEW�HV�NHLQ
*HKHLPUH]HSW��GDV�DXVQDKPVORV�LPPHU�IXQNWLRQLHUW��$OOHUGLQJV�JLEW�HV
VHKU�ZRKO�)DNWRUHQ��GLH�GLH�&KDQFH�DXI�HLQH�$QWZRUW�XP�HLQ�9LHOIDFKHV
HUK|KHQ�

6FKULWW� I�U� 6FKULWW� ]XU� HUVWHQ
1DFKULFKW



���6HLHQ�6LH�LQWHUHVVLHUW��VWDWW�QXU�LQWHUHVVDQW�
���1HKPHQ�6LH�%H]XJ�DXI�GDV�3URILO�
���)LQGHQ�XQG�EHQHQQHQ�6LH�*HPHLQVDPNHLWHQ�
���%RQXV��(LQH�XQJHZ|KQOLFKH�)UDJH�

,Q�GHU�HUVWHQ�1DFKULFKW�VROOWH�PDQ�LPPHU�PHKU�DXI�4XDOLWlW�DOV�DXI
4XDQWLWlW�VHW]HQ�±�ZHU�LQ�GHU�HUVWHQ�1DFKULFKW�HLQHQ�KDOEHQ�5RPDQ
VFKLFNW��ZLUNW�HKHU�YHU]ZHLIHOW�DOV�LQWHUHVVLHUW��$XFK�VROOWH�PDQ�VWDWW����
JOHLFKH�1DFKULFKWHQ�LPPHU�OLHEHU�DXI����LQGLYLGXHOOH�VHW]HQ��%HVRQGHUV
)UDXHQ�HUNHQQHQ�VFKQHOO��ZHQQ�HV�VLFK�XP�HLQH�VWDQGDUGLVLHUWH�1DFKULFKW
KDQGHOW��GLH�PDQ�EHUHLWV�����DQGHUHQ�)UDXHQ�JHVFKLFNW�KDW��&RS\�DQG�
SDVWH�1DFKULFKWHQ�VLQG�DEHU�GDQQ�QLFKW�VFKOHFKW��ZHQQ�PDQ�VLH�OHGLJOLFK
DOV�9RUODJH�QXW]W�XQG�SHUV|QOLFK�DXVI�OOW��'DEHL�VROOWH�PDQ�HLQLJH�3XQNWH
LQ�GLHVH�1DFKULFKW�LQWHJULHUHQ��GLH�HLQH�$QWZRUW�XP�HLQLJHV
ZDKUVFKHLQOLFKHU�PDFKHQ�

6HLHQ� 6LH� LQWHUHVVLHUW�� VWDWW� QXU� LQWHUHVVDQW
'DV�LVW�GDV�REHUVWH�*HERW�EHL�HUVWHQ�1DFKULFKWHQ��GHQQ��0HQVFKHQ
ZROOHQ�DOOHP�YRUDQ�YHUVWDQGHQ�ZHUGHQ��8P�MHPDQGHQ�NHQQHQ]XOHUQHQ
XQG�]X�YHUVWHKHQ��PXVV�PDQ�LKP�)UDJHQ�VWHOOHQ�XQG�]XK|UHQ��:HU
]XK|UW��JLEW�GHP�DQGHUHQ�GDV�*HI�KO��ZLFKWLJ�XQG�YRQ�%HGHXWXQJ�]X
VHLQ��'DV�VFKPHLFKHOW�GHQ�PHLVWHQ�0HQVFKHQ�VR�VHKU��GDVV�VLH�VLFK�LP
$QVFKOXVV�JHUQH�PLWWHLOHQ�P|FKWHQ��(V�WXW�HLQIDFK�JXW�]X�ZLVVHQ��GDVV
MHPDQG�VLFK�I�U�GLH�3HUVRQ��*HVFKLFKWH��3HUVSHNWLYH�XQG�(LJHQKHLWHQ
LQWHUHVVLHUW��-HGHU�VSULFKW�]XGHP�JHUQH��EHU�VLFK�VHOEVW��ZHVZHJHQ�PDQ
PLW�HLQLJHQ�LQWHUHVVLHUWHQ�)UDJHQ�VFKRQ�HLQHQ�VHKU�SRVLWLYHQ�(LQGUXFN
KLQWHUODVVHQ�NDQQ��9HU]LFKWHQ�6LH�GDEHL�DEHU�DXI�JHVFKORVVHQH�)UDJHQ�
DXI�GLH�QXU�PLW�-D�RGHU�1HLQ�JHDQWZRUWHW�ZHUGHQ�NDQQ��'LHVH�EULQJHQ�GLH
.RPPXQLNDWLRQ�HKHU�LQV�6WRFNHQ�



�0DQFKPDO�ZLOO�PDQ�DOOHV�VRIRUW��9RU�DOOHP�EHLP�2QOLQH�'DWLQJ
VROOWHQ�6LH�VLFK�DEHU�HWZDV�]XU�FNQHKPHQ��HKH�6LH�DXIGULQJOLFK�ELV
YHU]ZHLIHOW�ZLUNHQ��:HU�DOOH�DQVFKUHLEW��GLH�JHUDGH�RQOLQH�VLQG��XQG
XQJHGXOGLJ�LPPHU�ZLHGHU�1DFKULFKWHQ�VFKLFNW��XP�VRIRUW�HLQH
$QWZRUW�]X�HUKDOWHQ��ZLUG�ZHQLJ�(UIROJ�KDEHQ��6FKDXHQ�6LH�QLFKW�
ZHU�JHUDGH�RQOLQH�LVW��1XW]HQ�6LH�OLHEHU�GLH�6XFKIXQNWLRQ��XP
MHPDQGHQ�]X�ILQGHQ��I�U�GHQ�6LH�VLFK�ZLUNOLFK�LQWHUHVVLHUHQ�

1HKPHQ� 6LH� %H]XJ� DXI� GDV� 3URILO
6FKUHLEHQ�6LH�SHUV|QOLFKH�1DFKULFKWHQ��GLH�GLH�3HUVRQ�GLUHNW�DQVSUHFKHQ
XQG�%H]XJ�DXI�LKUH�3URILOIRWRV�XQG��LQIRUPDWLRQHQ�QHKPHQ��6R
YHUGHXWOLFKHQ�6LH�,KUHP�*HJHQ�EHU��GDVV�6LH�ZLUNOLFK�JHQDX�LKQ�RGHU�VLH
NHQQHQOHUQHQ�ZROOHQ��QLFKW�MHGHQ�EHOLHELJHQ�DQGHUHQ�6LQJOH�
.RPSOLPHQWH�]XU�3HUVRQ�VROOWHQ�VLFK�OLHEHU�DXI�HLQ
$OOHLQVWHOOXQJVPHUNPDO�EH]LHKHQ�DOV�DXI�GLH�RSWLVFKH�$WWUDNWLYLWlW��ª%LVW
HFKW�HLQH�V��H�0DXV�PLW�VFK|QHQ�/LSSHQ©�LVW�EHLVSLHOVZHLVH�ZHVHQWOLFK
DEVWR�HQGHU�XQG�QLFKWVVDJHQGHU�DOV�ª,FK�ILQGH�HV�WROO��GDVV�GX�GLFK�DXI
GHLQHQ�)RWRV�VR�DXVJHODVVHQ�XQG�JO�FNOLFK�]HLJVW��ZHQQ�GX�PDOVW��'HLQHQ
0DOVWLO�ILQGH�LFK�ZLUNOLFK�EHVRQGHUV�XQG�IHVVHOQG��KDW�HU�HLQHQ
EHVWLPPWHQ�1DPHQ"�+DVW�GX�GLU�GDV�0DOHQ�VHOEVW�EHLJHEUDFKW"©

)LQGHQ� XQG� EHQHQQHQ� 6LH� *HPHLQVDPNHLWHQ
5HFKHUFKLHUHQ�6LH�GD]X�LP�3URILO�+REE\V��,QWHUHVVHQ��(LQVWHOOXQJHQ�XQG
DQGHUH�'LQJH��GLH�GHU�3HUVRQ�ZLFKWLJ�]X�VHLQ�VFKHLQHQ��:DV�VSULFKW�6LH
GDYRQ�DQ"�:RULQ�HUNHQQHQ�6LH�VLFK�YLHOOHLFKW�VRJDU�ZLHGHU"�+DEHQ�6LH
EHLGH�YLHOOHLFKW�JHPHLQVDPH�/LHEOLQJVGLQJH�ZLH�6HULHQ��)LOPH��(VVHQ
RGHU�8UODXEVRUWH�XQG�6SRUWDUWHQ"�6HLHQ�6LH�EHLP�)LQGHQ�YRQ�3DUDOOHOHQ
DEHU�DXWKHQWLVFK��JDXNHOQ�6LH�QLFKW�YRU��HLQ�WRWDOHU�)DQ�YRQ�ª7LWDQLF©�]X
VHLQ��ZHQQ�GHU�)LOP�EHL�,KQHQ�VRQVW�HLQHQ�%UHFKUHL]�DXVO|VW��6SlWHVWHQV�
ZHQQ�PDQ�GHQ�)LOP�JHPHLQVDP�DQVLHKW��ZLUG�GLH�/�JH�DXIIOLHJHQ�XQG
HLQ�QHJDWLYHV�*HI�KO�KLQWHUODVVHQ�

%RQXV�� 6WHOOHQ� 6LH� HLQH� XQJHZ|KQOLFKH� )UDJH
:HU�NUHDWLY�LVW�XQG�HLQH�XQJHZ|KQOLFKH�)UDJH�VWHOOW��GLH�WLHIHU�JHKW�RGHU
VSH]LILVFKHU�LVW�DOV�GLH�YRQ�DQGHUHQ��ZLUG�GHILQLWLY�SRVLWLY�LP�*HGlFKWQLV



EOHLEHQ��6FKDXHQ�6LH�VLFK�GD]X�+REE\V�XQG�,QWHUHVVHQ�DQ�XQG�JHKHQ�6LH
HLQH�(EHQH�WLHIHU��6WDWW�]X�IUDJHQ��ZLH�ODQJH�HLQH�3HUVRQ�EHUHLWV�PDOW�
N|QQWHQ�6LH�IUDJHQ��ª:DV�KDW�GLFK�]XU�.XQVW�EHZHJW"�:LH�I�KOVW�GX�GLFK
EHLP�0DOHQ�±�HKHU�UXKLJ�RGHU�DQJHVWUHQJW"�*HKW�HV�GLU�EHLP�0DOHQ�PHKU
GDUXP��HWZDV�6FK|QHV�]X�VFKDIIHQ��RGHU�YHUVXFKVW�GX��GLH�*HPlOGH
GHLQHQ�9RUVWHOOXQJHQ�HQWVSUHFKHQG�]X�SHUIHNWLRQLHUHQ��GDVV�GX�GLFK
VHOEVW�XQWHU�'UXFN�VHW]W"©

:HLWHUH� 7LSSV� I�U� PHKU� ,QWHUHVVH
:lKOHQ�6LH�HLQH�XQJHZ|KQOLFKHUH�%HJU��XQJ��6DOXW�RGHU�+ROi�
0RLQ�RGHU�$KRL�VWHFKHQ�DXV�GHU�0DVVH�KHUYRU�
:HQQ�P|JOLFK��ZlKOHQ�6LH�HLQH�LQWHUHVVDQWH�%HWUHII]HLOH��6WDWW
ª+DOOR©�N|QQWHQ�6LH�EHLVSLHOVZHLVH�VFKUHLEHQ�ª:HVKDOE�GX�KLHU
EHVRQGHUV�ELVW©�RGHU�ª(LQ�SDDU�)UDJHQ��GLH�GX�PLU�XQEHGLQJW
EHDQWZRUWHQ�VROOWHVW©�
1XW]HQ�6LH�NHLQH�.RVHQDPHQ��.HLQHU�ZLOO�YRQ�)UHPGHQ�ª%DE\©�
ª6��H�U©�RGHU�ªJHLOH�6DX©�JHQDQQW�ZHUGHQ�
9HUPHLGHQ�6LH�LQ�GHU�HUVWHQ�1DFKULFKW�DQ]�JOLFKH�)UDJHQ��2E�HV�XP
.|UEFKHQJU|�H��$Q]DKO�GHU�6H[XDOSDUWQHU�RGHU�GLH�/LHEOLQJVVWHOOXQJ
JHKW��$Q]�JOLFKH�)UDJHQ�KDEHQ�LQ�GHQ�HUVWHQ�1DFKULFKWHQ�QLFKWV�]X
VXFKHQ��PHKU�GD]X�LP�$EVFKQLWW�6H[WLQJ� XQG� 1XGHV��
%OHLEHQ�6LH�SRVLWLY�XQG�YHUPHLGHQ�6LH�7KHPHQ�ZLH�(QWWlXVFKXQJHQ�
([�3DUWQHU�XQG�.XPPHU��'DV�VW|�W�8QEHNDQQWH�RKQH�9HUELQGXQJ�]X
,KQHQ�HKHU�DE�
$FKWHQ�6LH�DXI�GLH�5HFKWVFKUHLEXQJ��:HU�VLFK�JXW�DXV]XGU�FNHQ
YHUPDJ��ZLUNW�DWWUDNWLYHU�

(UVWH� 1DFKULFKWHQ�� 'RV� 	� 'RQ
WV
*HQXJ�GHU�7KHRULH��QXQ�]XU�HWZDV�DQVFKDXOLFKHUHQ�3UD[LV��:HOFKH
$QVFKUHLEHQ�IXQNWLRQLHUHQ��XQG�ZLH�NRPPHQ�6LH�DQ"



6R� ELWWH� QLFKW�� (UVWH� 1DFKULFKWHQ�� GLH� QLFKW
�EHU]HXJHQ
$EELOGXQJ�����]HLJW�HLQ�%HLVSLHO��ZHVKDOE�HLQ�HLQIDFKHV�ª+L©�QLFKW
DXVUHLFKW��$XV�+|IOLFKNHLW�ZLUG�YLHOOHLFKW�JHDQWZRUWHW��DEHU�HLQ
ZLUNOLFKHV�*HVSUlFK�NRPPW�VR�QLFKW�]XVWDQGH��XQG�GLH�&KDQFH�I�U�HLQHQ
JHJHQVHLWLJHQ�$XVWDXVFK�LVW�HLJHQWOLFK�DXFK�VFKRQ�YHUWDQ��GD�YRQ�$QIDQJ
DQ�QLFKW�JHQXJ�,QWHUHVVH�JH]HLJW�ZXUGH�



$EELOGXQJ� �����%LWWH�QLFKW��(LQ�HLQIDFKHV�ª+L©�I�KUW�QLH�]X�JUR�HP�(UIROJ�

:HU�JOHLFK�QDFK�HLQHP�7UHIIHQ�IUDJW��XQG�VHL�HV�QXU�]XP�ªEHVVHUHQ
.HQQHQOHUQHQ©��VLHKH�$EELOGXQJ�������GHU�ZLUG�JHZ|KQOLFK�QLFKW�ZHLW
NRPPHQ��+LHU�IHKOHQ�GHU�$QUHL]��GLH�DQGHUH�3HUVRQ�WUHIIHQ�]X�ZROOHQ
�ª:RKHU�VROO�LFK�ZLVVHQ��RE�HU�VLH�HLQ�7UHIIHQ�ZHUW�LVW"©���XQG�DXFK�GDV
9HUVWlQGQLV��ZHVKDOE�GLH�DQGHUH�3HUVRQ�HLQHQ�VHOEVW�VR�XQEHGLQJW�WUHIIHQ
P|FKWH��1DW�UOLFK�VROOWH�PDQ�PLW�HLQHP�HUVWHQ�7UHIIHQ�DXFK�QLFKW�DOO]X
ODQJ�ZDUWHQ��GDEHL�PLW�GHU�7�U�LQV�+DXV�]X�IDOOHQ��LVW�DEHU�HEHQVR�ZHQLJ
HUIROJVYHUVSUHFKHQG�



$EELOGXQJ� �����%LWWH�QLFKW��,Q�GHU�HUVWHQ�1DFKULFKW�JOHLFK�QDFK�HLQHP�7UHIIHQ�IUDJHQ��NRPPW
VHOWHQ�JXW�DQ�

%HL�GHP�$QVFKUHLEHQ�LQ�$EELOGXQJ�����ZLUG�YRQ�.LQGHUQ�XQG�([�
)UDXHQ��([�%H]LHKXQJHQ�XQG�/LHEOLQJVHVVHQ�VRZLH��IDUEHQ�HU]lKOW�
2EZRKO�GDQDFK�QLHPDOV�JHIUDJW�ZXUGH��'LH�HUVWHQ�1DFKULFKWHQ�VROOWHQ
HKHU�QHXJLHULJ�PDFKHQ��DOV�GLH�JDQ]H�/HEHQVJHVFKLFKWH�DXI�GHP
3UlVHQWLHUWHOOHU�]X�VHUYLHUHQ��)�U�HLQH�HUVWH�1DFKULFKW�UHLFKHQ��±��6lW]H
XQG��±��)UDJHQ��0HKU�ZLUNW�]X�DXIGULQJOLFK�XQG�WHLOZHLVH�YHU]ZHLIHOW�



$EELOGXQJ� �����(OOHQODQJH�7H[WH�ZLUNHQ�VFKQHOO�YHU]ZHLIHOW�±�PHLVWHQV�ZHUGHQ�VLH�JDU�QLFKW
JHQDX�JHOHVHQ�

:HU�VLFK�DOV�]XN�QIWLJHQ�([�3DUWQHU�YRUVWHOOW�RGHU�GHQ�DQGHUHQ�DOV
VROFKHV�DQVSULFKW��VLHKH�$EELOGXQJ�������VXFKW�]XPHLVW�QLFKW�QDFK�HWZDV
)HVWHP��KlOW�VLFK�DEHU�ZRKO�I�U�XQZLGHUVWHKOLFK��(EHQ�DXV�GLHVHP�*UXQG
IXQNWLRQLHUHQ�VROFKH�$QVFKUHLEHQ�LQ�GHU�5HJHO�QXU��ZHQQ�VLH�PLW�HLQHP



DWWUDNWLYHQ���EHU]HXJHQGHQ�3URILO�HLQKHUJHKHQ��lX�HUVW�DP�VDQW�VLQG
RGHU�DXI�&DVXDO�'DWLQJ�3RUWDOHQ�YHUVFKLFNW�ZHUGHQ��EHL�GHQHQ�GHU�)RNXV
RKQHKLQ�QLFKW�DXI�HLQHU�IHVWHQ�%H]LHKXQJ�OLHJW�



$EELOGXQJ� �����.DQQ�DXI�&DVXDO�'DWLQJ�3RUWDOHQ�IXQNWLRQLHUHQ��LVW�DEHU�]X�SOXPS�

ª'LU�VFKUHLEHQ�VLFKHU�YLHOH�/HXWH�KLHU©��VLHKH�$EELOGXQJ������LVW�]ZDU
HLQ�LQGLUHNWHV�.RPSOLPHQW��]HXJW�DEHU�DXFK�YRQ�HLQHU�JHZLVVHQ
8QVLFKHUKHLW��GLH�LQ�GHU�HUVWHQ�1DFKULFKW�HKHU�NHLQHQ�JXWHQ�(LQGUXFN
KLQWHUOlVVW��]XPDO�PDQ�VLFK�VHOEVW�GDPLW�HKHU�DEZHUWHW��(LQ�.RPSOLPHQW
I�U�GLH�$XJHQ�LVW�VR�DEJHGURVFKHQ��ZLH�GLH�)HVWVWHOOXQJ��GDVV�PDQ�VLFK
�EHU�HLQH�$QWZRUW�IUHXHQ�Z�UGH��:LFKWLJ�LVW�KLHU�DXFK��(V�JLEW�KLHU�NHLQH
)UDJH��GLH�VLFK�I�U�'DYLG�DOV�3HUVRQ�LQWHUHVVLHUW��'DV�PDFKW�HLQH�$QWZRUW
ZHVHQWOLFK�XQZDKUVFKHLQOLFKHU�



$EELOGXQJ� �����'LHVH�1DFKULFKW�OLHVW�PDQ�RIW�YRQ�)UDXHQ�XQG�0lQQHUQ��%HDQWZRUWHW�ZLUG
VLH�DEHU�HKHU�VHOWHQ�

$QVFKUHLEHQ�� GLH� IXQNWLRQLHUHQ
:LH�EHUHLWV�HUZlKQW��N|QQHQ�YLHOH�$QVFKUHLEHQ�IXQNWLRQLHUHQ�±�GLH
0|JOLFKNHLWHQ�VLQG�QDKH]X�HQGORV��$OOHUGLQJV�HQWKDOWHQ�1DFKULFKWHQ��GLH
JHUQH�EHDQWZRUWHW�ZHUGHQ��PHLVW�HLQH�JXWH�0LVFKXQJ�DXV
,QWHUHVVHQVEHNXQGXQJHQ��)UDJHQ�XQG�HLQ�ZHQLJ�+XPRU�

1DFK�HLQHU�KXPRUYROOHQ�%HPHUNXQJ�VROOWH�PDQ�DOOHUGLQJV�ZLHGHU�DXI
HUQVWHUH�7KHPHQ�]XU�FNNRPPHQ�XQG�,QWHUHVVH�DQ�GHU�DQGHUHQ�3HUVRQ
]HLJHQ��ZHQQ�GDV�*HVSUlFK�QLFKW�JOHLFK�ZLHGHU�LP�6DQGH�YHUODXIHQ�VROO�
9HUJOHLFKW�PDQ�GLH�EHLGHQ�%HLVSLHOH��VLHKH�$EELOGXQJ�������NRPPW�GHU
&KDW�PLW�6RSKLD�ZRP|JOLFK�EHVVHU�DQ��ZHLO�GLH�OHW]WH�1DFKULFKW�JOHLFK
HLQH�)UDJH�]XU�3HUVRQ�EHLQKDOWHW�



$EELOGXQJ� �����+XPRU�NRPPW�]XPHLVW�JXW�DQ��HU|IIQHW�]XPLQGHVW�HLQ�*HVSUlFK�

2ULJLQHOOH�*UX�IRUPHOQ�IDOOHQ�PHLVW�SRVLWLY�DXI��VLHKH�$EELOGXQJ�����
XQG�EOHLEHQ�LP�*HGlFKWQLV��.RPSOLPHQWH�I�U�*HVFKPDFN�XQG�6WLOJHI�KO
VLQG�ZHVHQWOLFK�VFKPHLFKHOKDIWHU�DOV�ª+H\�6��H��VFK|QH�.XUYHQ©��XQG
GDV�)LQGHQ�YRQ�*HPHLQVDPNHLWHQ�ELOGHW�HLQH�%U�FNH��GLH�HLQH
9HUELQGXQJ�VFKDIIW��GLH��EHU�UHLQ�RSWLVFKH�$Q]LHKXQJ�KLQDXVUHLFKW�



�:HQQ�PDQ�EHLP�$QVFKUHLEHQ�*HPHLQVDPNHLWHQ�NRPPXQL]LHUW�
VROOWHQ�GLHVH�DXFK�GHU�:DKUKHLW�HQWVSUHFKHQ��:HU�VLFK�DOV
.XQVWNHQQHU�RGHU�0XVLNIDQ�JLEW��VROOWH�VLFK�GDUDXI�JHIDVVW�PDFKHQ�
5�FNIUDJHQ�EHDQWZRUWHQ�]X�P�VVHQ��:HQQ�GLH�$QWZRUW�QLFKW�]X
JRRJHOQ�LVW��NDQQ�PDQ�KLHU�VFKQHOO�VHLQHQ�/�JHQ�DXIODXIHQ�XQG
HLQHQ�VR�QHJDWLYHQ�(LQGUXFN�KLQWHUODVVHQ��GDVV�GDV�*HVSUlFK�DQ
GLHVHU�6WHOOH�EHHQGHW�LVW�



$EELOGXQJ� �����(LQ�.RPSOLPHQW�PLW�WLHIJHKHQGHUHP�,QWHUHVVH�NRPPW�PHLVW�JXW�DQ�

)UDJHQ�ZLH�LQ�$EELOGXQJ�����I�KUHQ�]X�HLQHU�JXWHQ�.RQYHUVDWLRQ��GLH
GDQDFK�LQ�YLHOH�5LFKWXQJHQ�I�KUHQ�NDQQ��'HVKDOE�VLQG�VROFKH
$QVFKUHLEHQ�VRZRKO�I�U�3DUWQHUYHUPLWWOXQJHQ�DOV�DXFK�I�U�6LQJOHE|UVHQ�
&DVXDO�'DWLQJ�XQG�'DWLQJ�$SSV�JHHLJQHW�

)UDJHQ��GLH�QLFKW�QXU�9RUOLHEHQ�GHU�3HUVRQ��VRQGHUQ�DXFK�(UNHQQWQLVVH
XQG�(UOHEQLVVH�XPIDVVHQ��]HXJHQ�YRQ�WLHIJU�QGLJHUHP�,QWHUHVVH�XQG
P�QGHQ�I�U�JHZ|KQOLFK�LQ�HLQH�.RPPXQLNDWLRQ�DXI�KRKHP�1LYHDX�
%HVRQGHUV�EHL�3DUWQHUYHUPLWWOXQJHQ�VLQG�VROFKH�.RPPXQLNDWLRQVHEHQHQ
HUZ�QVFKW�XQG�EHOLHEW�



$EELOGXQJ� �����7LHIJU�QGLJH�)UDJHQ�]HXJHQ�YRQ�DXIULFKWLJHP�,QWHUHVVH�

:DQQ� XQG� ZLH� RIW� VROOWHQ� 6LH� VFKUHLEHQ"
'D�GLH�PHLVWHQ�6LQJOHV�XQWHU�GHU�:RFKH�DEHQGV�RQOLQH�VLQG��KDW�PDQ�DE
���8KU�GLH�EHVWHQ�&KDQFHQ��P|JOLFKVW�VFKQHOO�HLQH�$QWZRUW�]X�HUKDOWHQ�
'LH�PHLVWHQ�1XW]HU�VLQG�DE����8KU�ELV����8KU�DNWLY��GDQDFK�IODXHQ�GLH
1XW]HU]DKOHQ�ZLHGHU�DE�

:LH�RIW�PDQ�VFKUHLEHQ�VROOWH��KlQJW�YRQ�GHU�4XDOLWlW�GHV�*HVSUlFKV�DE�
:HQQ�EHLGH�RQOLQH�VLQG��ZLUG�PDQ�YLHOOHLFKW�N�U]HUH�1DFKULFKWHQ
VFKLFNHQ��GLH�HKHU�LQ�&KDW�*HVFKZLQGLJNHLW�KLQ�XQG�KHU�ODXIHQ��:HQQ
GDV�QLFKW�GHU�)DOO�LVW��ZLUG�PDQ�VLFK�ZRP|JOLFK�PHKU�=HLW�QHKPHQ�XQG
DXFK�DXVI�KUOLFKHU�DQWZRUWHQ�



:HU�JHUQH�ODQJ��DXVI�KUOLFK�XQG�WLHIJU�QGLJ�NRPPXQL]LHUW��ZLUG
YLHOOHLFKW�QXU�DOOH�SDDU�7DJH�DQWZRUWHQ��ZHQQ�HV�VLFK�LQ�GHQ�$OOWDJ
HLQI�JW�XQG�PDQ�=HLW�XQG�0X�H�DXIEULQJW��1DFKULFKWHQ�]X�EHDQWZRUWHQ�
GLH��EHU�6PDOO�7DON�KLQDXVJHKHQ�

/HW]WHQGOLFK�VROOWH�PDQ�VLFK�EHZXVVW�PDFKHQ��GDVV�VHOWHQH�$QWZRUWHQ
PHLVW�HLQ�=HLFKHQ�YRQ�PDQJHOQGHP�,QWHUHVVH�VLQG��:HQQ�HWZDV�ZLFKWLJ
LVW��VFKDIIW�PDQ�VLFK�=HLW�GDI�U��0XVV�PDQ�RKQH�WULIWLJHQ�*UXQG�PHKU�DOV
HLQH�:RFKH�DXI�HLQH�$QWZRUW�ZDUWHQ��NDQQ�PDQ�QDFKIUDJHQ��6ROOWH�HV
GDQQ�DXFK�QLFKW�]X�HLQHU�5�FNPHOGXQJ�NRPPHQ��VROOWH�PDQ�VLFK�HKHU
GLVWDQ]LHUHQ�

:HQQ�HV�RKQH�HUNHQQEDUHQ�*UXQG�]X�HLQHU�9HUlQGHUXQJ�GHU
5HJHOPl�LJNHLW�GHV�.RQWDNWV�NRPPW��LVW�GDYRQ�DXV]XJHKHQ��GDVV�GDV
*HJHQ�EHU�GDV�,QWHUHVVH�YHUOLHUW�RGHU�YHUORUHQ�KDW��$Q�GLHVHU�6WHOOH�GDUI
PDQ�K|IOLFK�QDFKIUDJHQ��RE�VLFK�HWZDV�JHlQGHUW�KDW��VROOWH�DEHU�LQ
GLHVHP�)DOO�DXFK�GLH�)lKLJNHLW�EHVLW]HQ��VLFK�K|IOLFK�DE]XPHOGHQ�

:HU�QXU�IOLUWHW��ZLUG�GDV�I�U�JHZ|KQOLFK�VFKQHOOHU�WDNWHQ�XQG�VROOWH�VLFK
HLQ��ELV�]ZHLPDO�DP�7DJ��]XPLQGHVW�DEHU�DEHQGV�PHOGHQ��1DW�UOLFK�IlOOW
GDV�VFKQHOOH�$QWZRUWHQ�OHLFKWHU��ZHQQ�PDQ�]X�HLQHP�0HVVHQJHU�DXI�GHP
+DQG\�ZHFKVHOW�XQG�QLFKW�DP�/DSWRS�RGHU�3&�VLW]HQ�RGHU�'DWLQJ�
3ODWWIRUPHQ�DXIUXIHQ�PXVV�

:DQQ� VROOWHQ� 6LH� ]X� :KDWV$SS� XQG� &R�
ZHFKVHOQ"
'LH�HLJHQH�7HOHIRQQXPPHU�VROOWH�PDQ�KHUDXVJHEHQ��ZHQQ�HV�VLFK�ULFKWLJ
DQI�KOW��'DV�NDQQ�QDFK�HLQHP�NXU]ZHLOLJHQ�&KDW�JOHLFK�DP�VHOEHQ
$EHQG�VHLQ�RGHU�QDFK�]ZHL�:RFKHQ�

,Q�GHU�KHXWLJHQ�=HLW�EHVLW]W�MHGHU�HLQ�6PDUWSKRQH�XQG�EOHLEW�VR�LPPHU
XQG��EHUDOO�HUUHLFKEDU��'LH�PHLVWHQ�QXW]HQ�0HVVHQJHU�YLD�:KDWV$SS�
7HOHJUDP�XQG�&R���XP�PLW�%HNDQQWHQ�XQG�)UHXQGHQ�LQ�.RQWDNW�]X
EOHLEHQ��0HGLHQ�DXV]XWDXVFKHQ�RGHU�VLFK�DQ]XUXIHQ�

'LHVH�0|JOLFKNHLWHQ��HLQHP�)UHPGHQ�DXV�GHP�,QWHUQHW�]X�HU|IIQHQ�
VROOWH�PDQ�QXU�WXQ��ZHQQ�PDQ�9HUWUDXHQ�]X�GHU�3HUVRQ�DXIJHEDXW�KDW�XQG



VLFK�VLFKHU�LVW��GLH�3HUVRQ�EHVVHU�NHQQHQOHUQHQ�]X�ZROOHQ��RKQH�GDVV�PDQ
VLFK�DQ�UHJHOPl�LJHP�.RQWDNW�VW|UW�

(LQLJH�EHYRU]XJHQ�0HVVHQJHU�'LHQVWH�DXV�GLHVHQ�*U�QGHQ�

0DQ�NDQQ�VLFK�GHU�,GHQWLWlW�GHV�*HJHQ�EHUV�VLFKHUHU�VHLQ�
(V�]HXJW�YRQ�9HUWUDXHQ�XQG�,QWHUHVVH�GHU�DQGHUHQ�3HUVRQ�JHJHQ�EHU�
'HU�$XVWDXVFK�I�JW�VLFK�OHLFKWHU�LQ�GHQ�7DJHVDEODXI�HLQ�
0DQ�NDQQ�VR�PHKU�DXV�VHLQHP�/HEHQ�WHLOHQ��)RWRV��9LGHRV��0XVLN
XQG�DQGHUHV�PHKU�

7URW]�DOO�GHU�9RU]�JH�VROOWH�PDQ�HV�HKHU�H[NOXVLY�KDOWHQ��ZHP�PDQ�VHLQH
1XPPHU�DQYHUWUDXW��6FKOLH�OLFK�NDQQ�GLH�3HUVRQ�VLFK�VR�MHGHU]HLW
PHOGHQ�XQG�VLFK�VR�DXIGUlQJHQ��=XU�1RW�NDQQ�PDQ�GLH�1XPPHU
QDW�UOLFK�EORFNLHUHQ��DEHU�GLHVHQ�bUJHU�NDQQ�PDQ�VLFK�DXFK�HUVSDUHQ�
ZHQQ�PDQ�GDYRU�VFKRQ�QLFKW�GDV�*HI�KO�KDWWH��ZLUNOLFKHV�,QWHUHVVH�DQ
GHU�3HUVRQ�]X�KDEHQ�RGHU�HLQH�WLHIH�6\PSDWKLH�]X�YHUVS�UHQ�

6H[WLQJ� XQG� 1XGHV

�6H[WLQJ�VHW]W�VLFK�DXV�ª6H[©�XQG�ª7H[WLQJ©��DOVR�GHP�6FKUHLEHQ
YRQ�1DFKULFKWHQ��]XVDPPHQ�XQG�PHLQW�GHQ�HURWLVFKHQ�$XVWDXVFK
YRQ�7H[WHQ�RGHU�DXFK�1XGHV��1DFNWIRWRV�XQG��YLGHRV��]XP
EHLGHUVHLWLJHQ�����/XVWJHZLQQ�

'LJLWDOH�,QWLPLWlWHQ�DXV]XWDXVFKHQ��LVW�QLFKW�QHX��ª&\EHUVH[©�RGHU
ª&RPSXWHUVH[©�JLEW�HV��VHLW�HV�GHQ�$XVWDXVFK�LP�,QWHUQHW�JLEW��'XUFK
PRGHUQH�7HFKQLN�LVW�DEHU�DXFK�GDV�9HUVHQGHQ�YRQ�H[SOL]LWHUHP�0DWHULDO
ZLH�)RWRV�XQG�9LGHRV�P|JOLFK�

�'DV�9HUVHQGHQ�YRQ�ªXQVROLFLWHG�'LFNSLFV©��XQDXIJHIRUGHUWH
%LOGHU�GHV�PlQQOLFKHQ�*HVFKOHFKWVRUJDQV��LVW�HLQH�6WUDIWDW�XQG
NDQQ�DXI�6HLWHQ�ZLH�GLFNVWLQFWLRQ�FRP�ELQQHQ�ZHQLJHU�0LQXWHQ
]XU�$Q]HLJH�JHEUDFKW�ZHUGHQ��:HU�3HQLV�%LOGHU�PLW�EHLGHUVHLWLJHP
.RQVHQV�YHUVHQGHW��LVW�KLQJHJHQ�DXI�GHU�UHFKWOLFK�VLFKHUHQ�6HLWH�
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6H[WLQJ�VROOWH�QXU�PLW�EHLGHUVHLWLJHP�.RQVHQV�DQJHIDQJHQ�XQG�YROO]RJHQ
ZHUGHQ��$OOHUGLQJV�LVW�HV�QLH�HLQH�JXWH�,GHH��)UHPGHQ�)RWRV�GHV�QDFNWHQ
.|USHUV�]X�VFKLFNHQ�±�VFKOLH�OLFK�N|QQHQ�GLHVH�JDQ]�VFKQHOO�JHJHQ�HLQHQ
YHUZHQGHW�ZHUGHQ��2E�QXQ�GXUFK�%RG\VKDPLQJ��(USUHVVXQJ�RGHU
9HU|IIHQWOLFKHQ�LP�1HW]��6FKPHU]�XQG�6FKDGHQ��GLH�GHU�$XVWDXVFK
GLJLWDOHU�,QWLPLWlWHQ�DOV�5LVLNR�PLW�VLFK�WUlJW��VROOWHQ�HLQHP�VWHWV�EHZXVVW
VHLQ�

:HU�GLH�)RWRV�DOOHUGLQJV�QXU�DOV�0RPHQWDXIQDKPH�YHUVFKLFNHQ�ZLOO�
NDQQ�GDV�PLW�6QDSFKDW��7HOHJUDP�RGHU�DXFK�DXI�,QVWDJUDP�WXQ��'RUW�NDQQ
PDQ�DXVZlKOHQ��ZLH�ODQJH�GDV�)RWR�DQJH]HLJW�ZHUGHQ�VROO��HKH�HV�VLFK
VHOEVW�]HUVW|UW��$OOHUGLQJV�VLQG�6FUHHQVKRWV�RGHU�%LOGVFKLUPDXIQDKPHQ
PLW�HLQHP�]ZHLWHQ�*HUlW�GHQQRFK�P|JOLFK�

(V�HPSILHKOW�VLFK�]XGHP�EHL�1XGHV��GHQ�.RSI�]X�]HQVLHUHQ�RGHU�JDU
QLFKW�HUVW�DXI�GHP�)RWR�]X�KDEHQ��VRGDVV�HLQH�HLQGHXWLJH�=XRUGQXQJ
QLFKW�P|JOLFK�LVW��$XFK�DQGHUH�,QGL]LHQ�LP�+LQWHUJUXQG�VROOWHQ
DQRQ\PLVLHUW�ZHUGHQ�RGHU�JDU�QLFKW�HUVW�]X�VHKHQ�VHLQ�

:HU�PHKU�DXI�WH[WXHOOHV�6H[WLQJ�VHW]W��VROOWH�DXI�HLQHQ�UHVSHNWYROOHQ
8PJDQJ��DX�HU�HV�ZLUG�H[SOL]LW�DQGHUV�JHZ�QVFKW��XQG�(LQI�KOVDPNHLW
JHJHQ�EHU�GHQ�:�QVFKHQ�XQG�9RUOLHEHQ�GHV�DQGHUHQ�DFKWHQ�

9LGHRGDWHV� ]XP� .HQQHQOHUQHQ
1LFKW�HUVW�VHLW�&RURQD�VHW]HQ�YLHOH�0DUNWJU|�HQ�DXI�9LGHRGDWHV��XP
6LQJOHV�HLQHQ�SHUV|QOLFKHUHQ�.RQWDNW��EHU�GLH�'DWLQJ�6HLWH�]X
HUP|JOLFKHQ��'HU�9RUWHLO�GHU�9LGHRGDWHV�DXI�GHQ�'DWLQJ�3ODWWIRUPHQ
OLHJW�YRU�DOOHP�GDULQ��GDVV�PDQ�VR�EHUHLWV�GLH�6\PSDWKLH�LP�*HVSUlFK
YLV�j�YLV�DXVORWHQ�NDQQ��RKQH�VHLQH�SHUV|QOLFKHQ�'DWHQ�SUHLV]XJHEHQ
RGHU�VLFK�GLH�=HLW�I�U�HLQ�SHUV|QOLFKHV�7UHIIHQ�QHKPHQ�]X�P�VVHQ�

%HL�9LGHRGDWHV�NDQQ�PDQ�

HLQH�9RUDXVZDKO�WUHIIHQ��ZHU�I�U�HLQ�SHUV|QOLFKHV�'DWH�LQIUDJH
NRPPHQ�Z�UGH
VLFK�XQG�VHLQH�8PJHEXQJ�]HLJHQ
=HLW�VSDUHQ��GD�PDQ�GLH�HLJHQHQ�YLHU�:lQGH�QLFKW�YHUODVVHQ�PXVV



RKQH�5LVLNR�GLH�6\PSDWKLH�PLW�GHP�*HJHQ�EHU�DXVORWHQ

'DUDXI�VROOWHQ�6LH�EHL�9LGHRGDWHV�DFKWHQ�

(LQHQ�IL[HQ�=HLWUDXP�YHUDEUHGHQ��)DOOV�GDV�9LGHRGDWH�GDQQ�GRFK
QLFKW�ZLH�HUZDUWHW�OlXIW��NDQQ�PDQ�VLFK�K|IOLFK�HQWVFKXOGLJHQ�XQG
YHUDEVFKLHGHQ��6ROOWH�HV�JXW�ODXIHQ��YHUJLVVW�PDQ�GHQ�DQVWHKHQGHQ
7HUPLQ�HEHQ�
)�U�HLQH�DXIJHUlXPWH�8PJHEXQJ�VRUJHQ��'LH�ZHQLJVWHQ�/HXWH
ZROOHQ�HLQHQ�XQRUGHQWOLFKHQ�3DUWQHU�
6LFK�]XUHFKW�PDFKHQ��$XFK�ZHQQ�PDQ�DXI�GHU�&RXFK�LVW��VROOWH�PDQ
QLFKW�DXI�JHSXW]WH�=lKQH��JHE�UVWHWH�+DDUH�XQG�HLQH�YHUQ�QIWLJH
+RVH�YHU]LFKWHQ�
6LFK�7KHPHQ�XQG�)UDJHQ��EHUOHJHQ��XP�GDV�*HVSUlFK
DXIUHFKW]XHUKDOWHQ��:LH�EHL�HLQHP�HFKWHQ�'DWH�LVW�EHWUHWHQHV
6FKZHLJHQ�VHKU�XQDQJHQHKP�
)�U�JXWHV�/LFKW�VRUJHQ��:HQQ�GDV�*HVLFKW�RGHU�GLH�8PJHEXQJ
QLFKW�JXW�]X�HUNHQQHQ�LVW��ZLUG�PDQ�VFKQHOO�PLVVWUDXLVFK�XQG�IUDJW
VLFK��RE�GDV�*HJHQ�EHU�ZRKO�HWZDV�]X�YHUVWHFNHQ�KDW�

:HQQ�GDV�9LGHRGDWH�JXW�YHUOlXIW��NDQQ�PDQ�GDV�QDW�UOLFK�EHOLHELJ�RIW
ZLHGHUKROHQ��HKH�PDQ�VLFK�WULIIW�



.DSLWHO� �
9RP� 1HW]� LQV� 2IIOLQH�/HEHQ

,1� ',(6(0� .$3,7(/

:LH�YLHOH�'DWHV�I�KUHQ�]XU�JUR�HQ�/LHEH"
:LH�VROOWH�HLQ�HUVWHV�'DWH�DXVVHKHQ"
=X�YLHO�$XVZDKO��7LSSV�I�U�PHKUHUH�0DWFKHV�XQG�'DWHV
:DQQ�VROOWHQ�6LH�DXIK|UHQ��]X�VXFKHQ"

:DV�SDVVLHUW�QDFK�GHP�.HQQHQOHUQHQ�LP�1HW]"�:LH�VFKQHOO�VROOWH�PDQ
DXV�GHU�$SS�GHP�3RUWDO�DXI�SULYDWH�.RPPXQLNDWLRQ�XQG�SHUV|QOLFKHV
.HQQHQOHUQHQ�ZHFKVHOQ�±�XQG�ZRUDXI�VROOWHQ�0lQQHU�XQG�)UDXHQ�KLHU
DFKWHQ"�:DV�WXQ��ZHQQ
V�ªSDVVW©��ZDQQ�O|VFKW�PDQ�VHLQ�3URILO"

:LH� YLHOH� 3HUVRQHQ� PXVV� PDQ� GDWHQ�
EHYRU� PDQ� HLQHQ� 3DUWQHU� ILQGHW"

:LH�YLHOH�)U|VFKH�PXVV�PDQ�N�VVHQ��HKH�PDQ�GHQ�3ULQ]HQ�RGHU�GLH
3ULQ]HVVLQ�ILQGHW"�'DV�KlQJW�HLQHUVHLWV�GDYRQ�DE��ZR�PDQ�VLFK�DQPHOGHW
�3DUWQHUYHUPLWWOXQJ��6LQJOHE|UVH��$SS�'DWLQJ�RGHU�&DVXDO�'DWLQJ��XQG
ZLH�RIIHQ�PDQ�I�U�HLQH�%H]LHKXQJ��ZHOFKHU�$UW�DXFK�LPPHU��LVW��9LHOH
ZROOHQ�YLHO�PHKU�1lKH�DOV�HLQH�%H]LHKXQJ��GDV�NDQQ�IUXVWULHUHQG�VHLQ�
ZHQQ�GLH�,QWHQWLRQHQ�QLFKW�]XVDPPHQSDVVHQ��JHVFKLHKW�LQ�GHU�5HJHO�EHL
3DUWQHUYHUPLWWOXQJHQ�DEHU�QLFKW��:HU�'DWLQJ�$SSV�QXW]W��NDQQ�EHLP
HUVWHQ�0DO�GLH�JUR�H�/LHEH�ILQGHQ��RGHU�YLHOH�'DWHV�KDEHQ�XQG�GDQQ�HUVW
PDO�NHLQH�/XVW�PHKU�DXI�2QOLQH�'DWLQJ�KDEHQ�±�HV�GDQQ�EHL�HLQHU
3DUWQHUYHUPLWWOXQJ�YHUVXFKHQ�RGHU�HLQH�DQGHUH�'DWLQJ�$SS�DXVZlKOHQ�
&DVXDO�'DWHU�KDEHQ�HV�IDVW�QRFK�VFKZHUHU��]XPDO�VLH�VHOWHQ�DXI�HLQH
%H]LHKXQJ�DXV�VLQG��/LHEH�HUJLEW�VLFK�KLHU�HKHU�]XIlOOLJ��/HW]WHQGOLFK



JLEW�HV�NHLQH�SDXVFKDOH�$QJDEH��ZLH�ODQJH�HV�GDXHUW��ELV�PDQ�VHLQHQ
3DUWQHU�ILQGHW��(V�N|QQHQ�6WXQGHQ��7DJH��:RFKHQ�RGHU�0RQDWH�VHLQ��'DV
HQWVFKHLGHW�QLFKW�QXU�GDV�6FKLFNVDO��VRQGHUQ�DXFK��ZLH�YLHO�=HLW�XQG
(QHUJLH�PDQ�I�U�GLH�3DUWQHUVXFKH�DXIEULQJW�XQG�ZHOFKH�7LSSV�XQG�7ULFNV
PDQ�XPVHW]W��XP�GLH�&KDQFHQ�DXI�/LHEH�]X�HUK|KHQ�

'DV� HUVWH� 'DWH
:HQQ�QXQ�DOOH�9RUDXVVHW]XQJHQ�VWLPPHQ�XQG�PDQ�VLFK�WULIIW��ZRUDXI
VROOWH�PDQ�GDQQ�DFKWHQ"�:LH�ZLUG�GDV�HUVWH�'DWH�]XP�(UIROJ"

'LH� =HLW
'DV�HUVWH�'DWH�VROOWH�LQ�GHU�5HJHO�QLFKW�PHKU�DOV�HLQH�6WXQGH�GDXHUQ��'DV
UHLFKW�LP�*UXQGH��XP�KHUDXV]XILQGHQ��RE�GLH�6\PSDWKLH�VWLPPW�XQG�PDQ
VLFK�QRFK�HLQPDO�WUHIIHQ�P|FKWH�

'D]X�HLJQHW�VLFK�HLQ�.DIIHH�LQ�GHU�0LWWDJVSDXVH��HLQ�NXU]HV�'LQQHU�QDFK
GHU�$UEHLW�RGHU�HLQ�6SD]LHUJDQJ�DP�:RFKHQHQGH�

6ROOWH�HV�VLFK�XP�HLQ�JHOXQJHQHV�'DWH�KDQGHOQ��NDQQ�PDQ�LP�$QVFKOXVV
QRFK�HWZDV�DQGHUHV�XQWHUQHKPHQ�RGHU�YHUDEUHGHW�VLFK�]X�HLQHP�ZHLWHUHQ
'DWH��I�U�GDV�PDQ�PHKU�=HLW�HLQSODQW�

'HU� 2UW
)�U�HLQ�HUVWHV�7UHIIHQ�HLJQHW�VLFK�VWHWV�HLQ�2UW�LQ�GHU�gIIHQWOLFKNHLW��6R
VLQG�6LH�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�ªDXI�GHU�VLFKHUHQ�6HLWH©�
$QJHQRPPHQ��GLH�3HUVRQ�VWHOOW�VLFK�DOV�GRFK�QLFKW�VR�FKDUPDQW�
LQWHUHVVDQW�RGHU�HKUOLFK�KHUDXV��GDQQ�LVW�HV�JXW��ZHQQ�6LH�GHU
XQDQJHQHKPHQ�'DWH�6LWXDWLRQ�VFKQHOO�HQWNRPPHQ�N|QQHQ�

'LH� %HJU��XQJ
'LH�+DQG�JHEHQ"�(LQH�8PDUPXQJ"�2GHU�GRFK�HLQ�:DQJHQNXVV"�:LH
PDQ�VLFK�EHJU��W��LVW�GHILQLWLY�*HVFKPDFNVVDFKH�XQG�VROOWH�]X�HLQHP
VHOEVW�XQG�]XP�*HJHQ�EHU�SDVVHQ��1RUPDOHUZHLVH�NDQQ�PDQ�DXIJUXQG
GHU�.|USHUVSUDFKH�HUNHQQHQ��ZDV�GHP�DQGHUHQ�DP�OLHEVWHQ�LVW��'LH�+DQG
]X�JHEHQ��LVW�UHFKW�I|UPOLFK��ZHU�DEHU�HKHU�VFK�FKWHUQ�LVW��ZLUG�GDV
EHYRU]XJHQ��:DQJHQN�VVFKHQ�VLQG�I�U�PDQFKH�UHFKW�DXIJHVHW]W�



ZHVZHJHQ�PDQ�HKHU�GDUDXI�YHU]LFKWHQ�VROOWH��(LQH�NXU]H�8PDUPXQJ�LVW
PHLVW�DP�EHVWHQ�JHHLJQHW��GD�PDQ�VR�VFKRQ�HLQ�*HVS�U�GDI�U�NULHJW��ZLH
PDQ�GLH�1lKH�]XP�DQGHUHQ�HPSILQGHW��XQG�HLQHQ�NOHLQHQ�*HUXFKVFKHFN
PDFKHQ�NDQQ��

&RURQD�KDW��EOLFKHQ�%HJU��XQJHQ�DEHU�HLQH�JXWH�$XVUHGH�JHJHEHQ�
VRGDVV�PDQ�VLFK�DXFK�K|IOLFK�DXI�'LVWDQ]�JU��HQ�NDQQ�

'LH� 7KHPHQ
%HLP�HUVWHQ�'DWH�NQ�SIHQ�6LH�LGHDOHUZHLVH�DQ�GLH�.RPPXQLNDWLRQ�DQ�
GLH�6LH�]XYRU�JHI�KUW�KDEHQ��6R�N|QQHQ�6LH�GHP�DQGHUHQ�]HLJHQ��GDVV
6LH�VLFK�DXIULFKWLJ�LQWHUHVVLHUHQ��XQG�N|QQHQ�DXFK�PLW�HLQHP�JXWHQ
*HGlFKWQLV�JOlQ]HQ�

*XWH�7KHPHQ�VLQG�IROJOLFK��,QWHUHVVHQ�XQG�)UHL]HLWJHVWDOWXQJ��:�QVFKH�
=LHOH��$OOWDJ�XQG�%HUXI��1DFKIROJHQG�HLQLJH�%HLVSLHOH�I�U�)UDJHQ��GLH
GDV�*HVSUlFK�DP�/DXIHQ�KDOWHQ�

6PDOO�7DON�]XP�$XIZlUPHQ�±�MHPDQGHQ�ZLOONRPPHQ�KHL�HQ�XQG�HLQ
ZHQLJ�REHUIOlFKOLFKHV�*HUHGH�

6FK|Q��GLFK�]X�VHKHQ��KDVW�GX�OHLFKW�KHUJHIXQGHQ"
:DV�KDVW�GX�KHXWH�ELVODQJ�HUOHEW"�:LH�ZDU�GHLQ�7DJ"
7ROO��GDVV�ZLU�XQV�HQGOLFK�WUHIIHQ��:LH�JHKW�HV�GLU"

,QWHUHVVHQ�XQG�)UHL]HLW�

:HOFKHV�%XFK�OLHJW�EHL�GLU�DXI�GHP�1DFKWNlVWFKHQ��ZRPLW
EHVFKlIWLJVW�GX�GLFK�JHUDGH"
:HOFKH�6SRUWDUWHQ�EHWUHLEVW�GX�DNWLY"�0|FKWHVW�GX�QRFK�QHXH
6SRUWDUWHQ�HUOHUQHQ"
:LH�JHVWDOWHVW�GX�GHLQ�:RFKHQHQGH�DP�OLHEVWHQ"�*HKVW�GX�OLHEHU�DXV
RGHU�JHQLH�W�GX�OLHEHU�$EHQGH�DXI�GHU�&RXFK"
,Q�ZHOFKHQ�/lQGHUQ�ZDUVW�GX�EHUHLWV"�%LVW�GX�OLHEHU�LP�+RWHO�RGHU
HUNXQGHVW�GX�GDV�/DQG�XQG�GLH�.XOWXU�DXI�HLJHQH�)DXVW"



:�QVFKH�XQG�=LHOH�

*LEW�HV�HWZDV�LQ�GHLQHP�/HEHQ��GDV�GX�JHUQH�QRFK�DXVSURELHUHQ
ZLOOVW"�+LQGHUW�GLFK�HWZDV�GDUDQ"
:R�VLHKVW�GX�GLFK�LQ�GHLQHU�=XNXQIW"�:LH�VLHKW�GHLQH�9RUVWHOOXQJ
YRQ�*O�FN�DXV"

%HUXI�

:LH�VLHKW�GHLQ�$UEHLWVDOOWDJ�DXV"�*HKVW�GX�JHUQH�LQ�GLH�$UEHLW"
*LEW�HV�EHUXIOLFKH�=LHOH��GLH�GX�QRFK�HUUHLFKHQ�ZLOOVW"
:DU�GHLQ�MHW]LJHU�%HUXI�VFKRQ�LPPHU�GHLQ�:XQVFK"�:�UGHVW�GX
HWZDV�DQGHUHV�OLHEHU�PDFKHQ"

:HQQ�*HVSUlFKH�LQV�6WRFNHQ�JHUDWHQ�RGHU�GLH�6LWXDWLRQ�EHIUHPGOLFK
ZLUNW��KLOIW�HV�DXFK�LPPHU��HLQH�$QHNGRWH�DXV�GHP�HLJHQHQ�/HEHQ�]X
HU]lKOHQ�

:LW]LJH�*HVFKLFKWHQ�DXV�6FKXOH��%HUXI��)DPLOLH
/XVWLJH��PXWLJH�RGHU�SHLQOLFKH�$QHNGRWHQ�DXV�GHP�HLJHQHQ�/HEHQ
�XQG�ZDV�PDQ�GDYRQ�PLWJHQRPPHQ�KDW�

7KHPHQ��GLH�VWULNW�JHPLHGHQ�ZHUGHQ�VROOWHQ�

([�%H]LHKXQJHQ
.UDQNKHLWHQ
3ROLWLN�XQG�5HOLJLRQ

'LH� 9HUDEVFKLHGXQJ
'LH�9HUDEVFKLHGXQJ�NDQQ�VLFK�DQ�GHU�%HJU��XQJ�RULHQWLHUHQ��PXVV�HV
DEHU�QLFKW��/LHI�GDV�'DWH�JXW��LVW�HLQH�KHU]OLFKH�8PDUPXQJ�PHLVW�HLQ
VFK|QHU�$EVFKLHG��GHU�DXFK�]X�HLQHP�HUVWHQ�.XVV�I�KUHQ�NDQQ���/LHI�GDV
'DWH�QLFKW�VR�WROO��ZLUG�GDV�'DWH�ZRKO�ZHQLJHU�KHU]OLFK�QXU�PLW�:RUWHQ
RGHU�HLQHU�NXU]HQ�*HVWH�EHHQGHW�



%HGDQNHQ�6LH�VLFK�DXI�MHGHQ�)DOO�I�U�GLH�=HLW�XQG�GDV�,QWHUHVVH��:XUGH
GLH�5HFKQXQJ�YRP�DQGHUHQ��EHUQRPPHQ��VROOWHQ�6LH�VLFK�QDW�UOLFK�DXFK
I�U�GLH�(LQODGXQJ�EHGDQNHQ���%HL�HLQHP�JXWHQ�'DWH�N|QQHQ�6LH�DQELHWHQ�
VLFK�GHPQlFKVW�]X�UHYDQFKLHUHQ��

�:HU�]DKOW"�(LQLJH�)UDXHQ�HUZDUWHQ��GDVV�GHU�0DQQ�GLH�JDQ]H
5HFKQXQJ��EHUQLPPW��$QGHUH�I�KOHQ�VLFK�GDGXUFK�PDMRULVLHUW��$P
EHVWHQ�IlKUW�PDQ�DOV�0DQQ��ZHQQ�PDQ�VDJW��ª,FK�Z�UGH�GLFK�JHUQH
HLQODGHQ��VRIHUQ�GLFK�GDV�QLFKW�VW|UW��6RQVW�N|QQHQ�ZLU�GLH
5HFKQXQJ�DEHU�DXFK�JHUQH�WHLOHQ�©

:DV�6LH�QLFKW�VDJHQ�VROOWHQ�

ª'DQNH�I�U�DOOHV��9LHOOHLFKW�ELV�EDOG�©
ª,FK�ZHL��QLFKW��RE�LFK�GLFK�ZLHGHU�VHKHQ�ZLOO��$EHU�LFK�PHOGH�PLFK
GDQQ�©
ª9LHOOHLFKW�VLHKW�PDQ�VLFK�MD�PDO�ZLHGHU�©

:HQQ�GDV�'DWH�QLFKW�JXW�JHODXIHQ�LVW�XQG�GDV�DEHU�QLFKW�EHLGH�VR�VHKHQ�
VROOWHQ�)ORVNHOQ��GLH�HLQ�:LHGHUVHKHQ�LQ�$XVVLFKW�VWHOOHQ��WXQOLFKVW
JHPLHGHQ�ZHUGHQ��$QVRQVWHQ�ZLUG�GHU�DQGHUH�3DUW�ZDUWHQ�XQG�KRIIHQ�
VLFK�GDQQ�ZLHGHU�PHOGHQ�XQG�DQVFKOLH�HQG�VHKU�HQWWlXVFKW��EHU�GLHVH
:LGHUVSU�FKOLFKNHLW�LQ�GHU�,QWHQWLRQ�VHLQ��%HVVHU�LVW�HV��ZHQQ�6LH�VLFK�LQ
GLHVHP�)DOO�EHGDQNHQ�XQG�HLQHQ�JXWHQ�XQG�VLFKHUHQ�+HLPZHJ
Z�QVFKHQ�

:DV� WXQ� EHL� PHKUHUHQ� QHWWHQ
0DWFKHV� XQG� 'DWHV"

:HU�GLH�:DKO�KDW��KDW�GLH�4XDO��%HL�PHKUHUHQ�0DWFKHV��GLH�HLQHP
]XVDJHQ��VROOWH�PDQ�GXUFK�)LOWHUIUDJHQ�XQG��EHU�LQWHQVLYHUH
8QWHUKDOWXQJHQ�GLH�6SUHX�YRP�:HL]HQ�WUHQQHQ��1DW�UOLFK�NDQQ�PDQ�±
ZHQQ�PDQ�YLHO�=HLW�KDW�±�MHGHQ�WUHIIHQ��GHU�HLQHP�LUJHQGZLH�JHIlOOW�
/HW]WHQGOLFK�LVW�LQ�GHU�5HDOLWlW�GLH�=HLW�DEHU�NQDSS�EHPHVVHQ��XQG�PDQ



P|FKWH�QLFKW�LPPHU�ZLHGHU�(QHUJLH�LQ�3HUVRQHQ�XQG�%H]LHKXQJHQ
LQYHVWLHUHQ��GLH�VLFK�GDQQ�GRFK�DOV�LUUHOHYDQW�HUZHLVHQ�

=XGHP�NDQQ�PDQ�EHL�YLHOHQ�0DWFKHV�PLW�DNWLYHP�.RQWDNW�GHQ�hEHUEOLFN
YHUOLHUHQ�±�GDV�ZLUG�GDQQ�VFKQHOO�SHLQOLFK��ZHQQ�PDQ�GLH�3HUVRQHQ
PLWHLQDQGHU�YHUZHFKVHOW�

�)DOOV�6LH�PHKUHUH�/HXWH�JOHLFK]HLWLJ�NHQQHQOHUQHQ��VROOWHQ�6LH
VLFK�1RWL]HQ�PDFKHQ��XP�9HUZHFKVOXQJHQ�DXV]XVFKOLH�HQ��'LHVH
NDQQ�PDQ�EHLVSLHOVZHLVH�PLW�1DPHQ�LP�+DQG\�DEVSHLFKHUQ��XP�VR
*HVFKLFKWHQ��9RUOLHEHQ�XQG�,QWHUHVVHQ�GHU�DQGHUHQ�3HUVRQ�]XU
9HUI�JXQJ�]X�KDEHQ�

:HQQ�PDQ�PHKUHUH�'DWHV�JOHLFK]HLWLJ�KDW��VROOWH�PDQ�VLFKHUVWHOOHQ��GDVV
GLH�3HUVRQHQ�VLFK�XQWHUHLQDQGHU�QLFKW�NHQQHQ��'DV�HQGHW�VRQVW�PHLVW�VHKU
XQDQJHQHKP�

:HU�GHU�RGHU�GLH�5LFKWLJH�LVW��YHUUDWHQ�DP�HKHVWHQ�GLH�=HLW�XQG�GDV
%DXFKJHI�KO��:LFKWLJ�LVW�DEHU��GDVV�6LH�RIIHQ�XQG�WUDQVSDUHQW
NRPPXQL]LHUHQ��6ROOWHQ�6LH�JHIUDJW�ZHUGHQ��VROOWHQ�6LH�HKUOLFK�VDJHQ�
GDVV�6LH�QRFK�DQGHUH�3HUVRQHQ�WUHIIHQ��'DV�NOLQJW�KDUW�XQG�NDQQ
QDW�UOLFK�DXI�$EOHKQXQJ�VWR�HQ��JU|�HU�LVW�GLH�.UlQNXQJ�DEHU��ZHQQ�6LH
GDPLW�KLQWHUP�%HUJ�KDOWHQ��VLFK�*HI�KOH�HQWZLFNHOQ�XQG�6LH�GHU�3HUVRQ
GDQQ�ZRKO�RGHU��EHO�ªGDV�+HU]�EUHFKHQ�P�VVHQª��ZHLO�6LH�VLFK�I�U�HLQHQ
DQGHUHQ�$QZlUWHU�RGHU�HLQH�DQGHUH�$QZlUWHULQ�HQWVFKLHGHQ�KDEHQ�

:DQQ� VROOWH� PDQ� VLFK� YRQ� GHU
'DWLQJ�6HLWH� DEPHOGHQ"

0DQ�VROOWH�VLFK�YRQ�HLQHU�'DWLQJ�6HLWH�DEPHOGHQ��ZHQQ�PDQ�VLFK�NODU
LVW��ZRKLQ�GHU�JHPHLQVDPH�:HJ�I�KUHQ�VROO��:HQQ�EHLGH�GDV�*HI�KO
KDEHQ��GDVV�HV�PLWHLQDQGHU�SDVVW�XQG�PDQ�VLFK�QRFK�QlKHUNRPPHQ
P|FKWH��ZHQQ�PDQ�DQGHUH�6LQJOHV�EHUHLWV�LQ�GHQ�:LQG�JHVFKRVVHQ�KDW
XQG�GLH�=XNXQIW�PLWHLQDQGHU�VLHKW��GDQQ�LVW�HV�GHILQLWLY�=HLW��VLFK�YRQ�GHU
'DWLQJ�6HLWH�DE]XPHOGHQ�



:DV� EHGHXWHW� HV� I�U� GLH� /LHEH�� ZHQQ� GDV
QlFKVWH� 'DWH� QXU� HLQHQ� 6ZLSH� HQWIHUQW� LVW"
hEHUKDXSW�QLFKWV�*XWHV��:HQQ�6LH�WURW]�VWDUNHP�,QWHUHVVH�QRFK�DXI�GHU�'DWLQJ�
3ODWWIRUP�DQJHPHOGHW�EOHLEHQ��KDOWHQ�6LH�TXDVL�$XVVFKDX�QDFK�ªHWZDV�%HVVHUHP©�
'DV�KHL�W��GDVV�GHU�RGHU�GLH�DQGHUH�,KQHQ�QLFKW�ªJXW�JHQXJ©�LVW�

=X�ODQJH�DXI�'DWLQJ�6HLWHQ�]X�YHUZHLOHQ��REZRKO�PDQ�EHUHLWV�YHUWUDXW�PLWHLQDQGHU�LVW�
LVW�HLQH�VHKU�VFKOHFKWH�*UXQGODJH�I�U�HLQH�%H]LHKXQJ��PDFKW�VLH�LQ�YLHOHQ�)lOOHQ�JDU
XQP|JOLFK��:HQQ�PDQ�VLFK�QLFKW�HLQDQGHU�YHUSIOLFKWHW�I�KOW�XQG�QLFKW�]XHLQDQGHUVWHKW�
VLQG�VWlUNHUH�*HI�KOH�QLFKW�P|JOLFK�RGHU�ZHUGHQ�LP�VFKOLPPVWHQ�)DOOH�YHUOHW]W�

9RP� 0DWFK� ]XP� 7UDXDOWDU"
,VW�NHLQ�'LQJ�GHU�8QP|JOLFKNHLW��ZHQQ�PDQ�YRQ�$QIDQJ�DQ�WUDQVSDUHQW
XQG�HKUOLFK�PLWHLQDQGHU�NRPPXQL]LHUW��VLFK�ZDJW�XQG�&KDQFHQ�HUJUHLIW�

7KHRUHWLVFK�KDEHQ�%H]LHKXQJHQ��GLH�RQOLQH�]XVWDQGH�JHNRPPHQ�VLQG�
VRJDU�PHKU�3RWHQ]LDO��]X�IXQNWLRQLHUHQ��DOV�2IIOLQH�%H]LHKXQJHQ��'DV
OLHJW�]XP�HLQHQ�DQ�GHU�(IIL]LHQ]�GHV�'DWLQJ�3RUWDOV��ZREHL
3DUWQHUYHUPLWWOXQJHQ�GHILQLWLY�GHQ�JU|�HUHQ�(UIROJ�YHUVSUHFKHQ���]XP
DQGHUHQ�DQ�GHU�7DWVDFKH��GDVV�PDQ�RQOLQH�HLQH�JU|�HUH�$XVZDKO�KDW�XQG
VLFK�JHQDXHU�NHQQHQOHUQHQ�NDQQ�

2IIOLQH�JLOW�PHLVW�GLH�ª0HHWLQJ�DQG�0DWLQJ©�+\SRWKHVH��'DV�KHL�W��PDQ
NDQQ�VLFK�QXU�PLW�GHQ�0HQVFKHQ�YHUELQGHQ��GHQHQ�PDQ�LP�$OOWDJ
EHJHJQHW��2E�QXQ�LP�%HUXI��GHP�6SRUWFOXE��LP�6WXGLXP�RGHU
%HNDQQWHQNUHLV��'LH�0|JOLFKNHLWHQ�VLQG�UHJLRQDO�EHVFKUlQNW�XQG�VHKU
YRP�HLJHQHQ�6R]LDOOHEHQ�DEKlQJLJ�

:HU�RQOLQH�GDWHW��NDQQ�KLQJHJHQ�]X�MHGHU�=HLW�MHGH�3HUVRQ�NHQQHQOHUQHQ�
GLH�DXFK�DQJHPHOGHW�LVW�±�RE�QDK��RE�IHUQ�

8QG�HKH�VLFK�GLH�%H]LHKXQJ�LQWHQVLYLHUW��NDQQ�PDQ�YLHO��EHU�GLH�3HUVRQ
HLQVHKHQ�XQG�VLFK�RQOLQH�=HLW�QHKPHQ��GHQ�DQGHUHQ�]X�YHUVWHKHQ�XQG�GLH
P|JOLFKH�.RPSDWLELOLWlW�DE]XZlJHQ�

:HU�RQOLQH�DXI�3DUWQHUVXFKH�JHKW��XQWHUOLHJW�DXFK�ZHQLJHU�VR]LDOHQ
=ZlQJHQ�DOV�RIIOLQH��1DFK�GHP�0RWWR�ªDOOHV�NDQQ��QLFKWV�PXVV©�LVW�PDQ



HWZDV�EHIUHLWHU�LQ�GHU�3KDVH�GHV�.HQQHQOHUQHQV��GD�PDQ�NHLQH�NULWLVFKHQ
.RPPHQWDUH�YRQ�)UHXQGHQ��.ROOHJHQ�RGHU�DQGHUHQ�I�UFKWHQ�PXVV��GLH
EHLGH�6LQJOHV�NHQQHQ�



7HLO� ,,,
9RUVLFKW� LP� 1HW]



,1�',(6(0�7(,/�«
:RUDQ�HUNHQQHQ�6LH�HLQ�JXWHV�'DWLQJ�3RUWDO"

:HOFKH�7ULFNV�ORFNHQ�LQ�.RVWHQIDOOHQ"

:RUDQ�HUNHQQHQ�6LH�)DNH�3URILOH�XQG�0RGHUDWRU,QQHQ"

:R�ZLUG�EHLP�2QOLQH�'DWLQJ�JHVFKZLQGHOW"

6LQG�,KUH�'DWHQ�ZLUNOLFK�VLFKHU"

:LH�VFK�W]HQ�6LH�,KUH�3ULYDWVSKlUH�DXI�'DWLQJ�6HLWHQ"



.DSLWHO� �
*XWH� XQG� ZHQLJHU� JXWH� 'DWLQJ�

3RUWDOH
,1� ',(6(0� .$3,7(/

:LH�HUNHQQHQ�6LH�XQVHUL|VH�'DWLQJ�3RUWDOH
:DV�HV�EHL�.�QGLJXQJ�XQG�:LGHUUXI�]X�EHDFKWHQ�JLOW
:LH�6LH�XQJHZROOWH�$ERQQHPHQWV�YHUPHLGHQ

/HLGHU�JLEW�HV�QLFKW�QXU�VHUL|VH�3RUWDOH��XQG�VHOEVW�EHL�VHUL|VHQ�3RUWDOHQ
JLEW�HV�RIW�0HQVFKHQ��GLH�HV�QLFKW�HUQVW�PLW�,KQHQ�PHLQHQ��DQGHUH
DE]RFNHQ�RGHU�KLQWHUV�/LFKW�I�KUHQ�ZROOHQ�

'DVV�HLQH�'DWLQJ�6HLWH�LP�)HUQVHKHQ�EHZRUEHQ�ZLUG��VDJW�OHLGHU�QLFKWV
�EHU�GLH�6HULRVLWlW�GHV�3RUWDOV�DXV��,P�*HJHQWHLO��7HLOZHLVH�VLQG�HV
JHUDGH�GLH�3RUWDOH��GLH�GXUFK�$E]RFNH�VR�YLHO�*HOG�HLQQHKPHQ��GDVV�VLH
PHKU�*HOG�LQ�:HUEXQJ�LQYHVWLHUHQ�N|QQHQ��ZHLO�VLH�GXUFK�LKUH
:HUEHSUlVHQ]�PHKU�0LWJOLHGHU�DXI�GLH�6HLWH�]LHKHQ�

:LH�N|QQHQ�6LH�VLFK�DOVR�VLFKHU�VHLQ��QLFKW�JHUDGH�DXI�HLQ�$E]RFN�3RUWDO
JHVWR�HQ�]X�VHLQ��GDV�,KQHQ�QXU�GDV�*HOG�DXV�GHU�7DVFKH�]LHKHQ�P|FKWH�
RKQH�GDVV�6LH�HLQH�UHDOLVWLVFKH�&KDQFH�KDEHQ��DQGHUH�6LQJOHV
NHQQHQ]XOHUQHQ"

8QDEKlQJLJH�9HUJOHLFKVVHLWHQ�ZLH�=8�=:(,7�GH��RQOLQHGDWLQJ�GH
RGHU�'DWLQJ-XQJOH�GH�KDEHQ�DOOH�JUR�HQ�'DWLQJ�6HLWHQ�JHWHVWHW�XQG
OLHIHUQ�WUDQVSDUHQW�,QIRUPDWLRQHQ��EHU�)XQNWLRQVZHLVH��0LWJOLHGHU�
.RVWHQ�XQG�6HULRVLWlW�HLQHV�3RUWDOV�

http://zu-zweit.de/
http://onlinedating.de/
http://datingjungle.de/


�1LFKW�LPPHU�JHEHQ�%HZHUWXQJVVHLWHQ�HLQHQ�UHDOLVWLVFKHQ
(LQEOLFN��GHQQ�GLH�7DWVDFKH��GDVV�0HQVFKHQ�HKHU�GD]X�QHLJHQ�
VFKOHFKWH�(UOHEQLVVH�]X�NRPPHQWLHUHQ��YHU]HUUW�RIW�GDV
*HVDPWELOG��6LQJOHV�PLW�HUIROJUHLFKHQ�'DWHV�EHZHUWHQ�'DWLQJ�
3RUWDOH�OHLGHU�VHKU�VHOWHQ�RQOLQH�

9RUVLFKW�EHL�9HUEUDXFKHUEHZHUWXQJVVHLWHQ�ZLH�WUXVWSLORW�GH��GLH
HEHQIDOOV�KlXILJ�PLW�HLQHU�)OXW�DQ�1HJDWLY�.RPPHQWDUHQ
�EHUVFKZHPPW�VLQG�

�1LFKW�LPPHU�N|QQHQ�6LH�GHQ�6WLPPHQ�DXV�GHP�1HW]�YHUWUDXHQ�
0DQFKPDO�NDXIHQ�VLFK�'DWLQJ�3RUWDO�%HWUHLEHU�JXWH�%HZHUWXQJHQ
RGHU�ODVVHQ�VFKOHFKWH�%HZHUWXQJHQ�HQWIHUQHQ�

$XFK�DXI�GHU�6HLWH�GHU�9HUEUDXFKHU]HQWUDOH�N|QQHQ�6LH�HLQVHKHQ�
ZHOFKH�3RUWDOH�+LQZHLVH�DXI�ªSURIHVVLRQHOOH©�)DNH�3URILOH�LQ�LKUHQ
$*%�RGHU�1XW]XQJVEHGLQJXQJHQ�KDEHQ�RGHU�KDWWHQ��PHKU�GD]X�LQ
.DSLWHO�����
$*%�VROOWHQ�6LH�VLFK�LPPHU�JHQDX�GXUFKOHVHQ��(V�VLQG�]ZDU�]XPHLVW
YLHOH�6HLWHQ��DEHU�ZHU�VLFK�GLH�=HLW�QLPPW��VSDUW�JHJHEHQHQIDOOV�VHKU
YLHO�*HOG�

�'LHVH�)RUPXOLHUXQJHQ�ILQGHQ�VLFK�JHZ|KQOLFK�LQ�GHQ�$*%�
1XW]XQJVEHGLQJXQJHQ�RGHU�8QWHUKDOWXQJVULFKWOLQLHQ�XQVHUL|VHU
3RUWDOH�

ª(LQ�PlQQOLFKHV�3URILO�NDQQ�YRQ�HLQHU�ZHLEOLFKHQ
0RGHUDWRULQ��HLQ�ZHLEOLFKHV�3URILO�YRQ�HLQHP�PlQQOLFKHQ
0RGHUDWRU�EHWULHEHQ�ZHUGHQ�©
ª(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�HV�VLFK�EHL�VlPWOLFKHQ
ZHLEOLFKHQ�3URILOHQ�XP�ILNWLYH�3URILOH�KDQGHOW��«��©
ª6LH�HUNHQQHQ�DQ�XQG�HUNOlUHQ�VLFK�GDPLW�HLQYHUVWDQGHQ��GDVV
GLHVH�3URILOH�DXVVFKOLH�OLFK�I�U�,KUH�8QWHUKDOWXQJ�XQG�]XU

http://trustpilot.de/


)|UGHUXQJ�LKUHU�1XW]XQJ�XQVHUHV�6HUYLFH�VLQG�©
ª$XV�GHP�8PVWDQG��GDVV�]X�HLQHP�3URILO�.RQWDNWGDWHQ
DQJHJHEHQ�ZHUGHQ��NDQQ�QLFKW�JHIROJHUW�ZHUGHQ��GDVV�VLFK
KLQWHU�GHP�3URILO�HLQH�ZLUNOLFK�H[LVWLHUHQGH�3HUVRQ�YHUELUJW�©
ª%HL��«��KDQGHOW�HV�VLFK�XP�HLQHQ�PRGHULHUWHQ�'LHQVW���«�
'D]X�OHJHQ�0RGHUDWRUHQ��GLH�YRP�%HWUHLEHU�EHVFKlIWLJW
ZHUGHQ��HLQH�9LHO]DKO�YRQ�3URILOHQ�ILNWLYHU�3HUVRQHQ�DQ�XQG
JHEHQ�VLFK�DOV�GLHVH�ILNWLYH�3HUVRQ�DXV�©
ª'LH�0RGHUDWLRQ�GLHQW�GD]X��GLH�$NWLYLWlWHQ��EHU�GDV�3RUWDO
XQG�GDPLW�GLH�8PVlW]H�GHV�%HWUHLEHUV�]X�HUK|KHQ�©
ª$OOH�bX�HUXQJHQ�VRZLH�DOOH�YRQ�GHQ�ILNWLYHQ�3URILOHQ
DQJHJHEHQHQ�SHUV|QOLFKHQ�'DWHQ�VLQG�(UILQGXQJHQ�GHU
0RGHUDWRUHQ�©
ª'LH�&8VHU�VLQG�DXVVFKOLH�OLFK�]XU�$XVOHEXQJ�YRQ�YLUWXHOOHQ
XQG�HURWLVFKHQ�)DQWDVLHQ�JHGDFKW�XQG�HV�VLQG�NHLQH�UHDOHQ
7UHIIHQ�P|JOLFK��«��©
ª'DV�8QWHUQHKPHQ�ZHLVW�GDUDXI�KLQ��GDVV�LP�&KDW�GXUFK�GDV
8QWHUQHKPHQ�EHVFKlIWLJWH�&RQWUROOHU�&RQWUROOHULQQHQ
HLQJHVHW]W�ZHUGHQ�XQG�WlWLJ�VLQG��GLH�XQWHU�PHKUHUHQ�,GHQWLWlWHQ
�P�Z��DP�&KDW�WHLOQHKPHQ��«��©
ª'HU�$QELHWHU�ZHLVW�DXVGU�FNOLFK�GDUDXI�KLQ��GDVV�LP�&KDW
EHVFKlIWLJWH�2SHUDWRUHQ�HLQJHVHW]W�ZHUGHQ�XQG�WlWLJ�VLQG��«��©
ª8P�GLH�)XQNWLRQ�]X�JHZlKUOHLVWHQ��ZHUGHQ��ZLH�DOOJ��LQ
VROFKHQ�)OLUWSRUWDOHQ�XQG�.RQWDNWYHUPLWWOXQJHQ�LP�,QWHUQHW
�EOLFK��YRP�/HLVWXQJVDQELHWHU�$QLPDWHXUH�HLQJHVHW]W��GLH�LP
6\VWHP�QLFKW�JHVRQGHUW�JHNHQQ]HLFKQHW�ZHUGHQ��XP�GLH
.RQWDNWSODWWIRUP�I�U�GLH�1XW]HU�DWWUDNWLY�]X�JHVWDOWHQ�©

gIIQHQ�6LH�PLW� ��� �GLH�6XFKOHLVWH�XQG�VXFKHQ�6LH�LQ�GHQ
$*%�QDFK�GHQ�6FKODJZ|UWHUQ�0RGHUDWRULQQHQ��$QLPDWHXULQQHQ�
ILNWLY�RGHU�8QWHUKDOWXQJ�



6HUL|VH�3RUWDOH�KDEHQ�LQ�GHU�5HJHO�NODUH�3UHLVPRGHOOH��GLH
LGHDOHUZHLVH�DXFK�RKQH�$QPHOGXQJ�HLQVHKEDU�VLQG�

0LW�ZHOFKHQ�7ULFNV�DUEHLWHQ�XQVHUL|VH�3RUWDO�%HWUHLEHU"

.RVWHQORVH�$QPHOGXQJ�XQG�YHUVWHFNWH�.RVWHQ�N|QQHQ��P�VVHQ�DEHU
NHLQH�,QGL]LHQ�I�U�HLQH�XQVHUL|VH�6HLWH�VHLQ��GHQQ��9LHOH�6HLWHQ�VLQG
LQ�GHQ�*UXQGIXQNWLRQHQ�NRVWHQORV�QXW]EDU��ZHU�DOOH�)XQNWLRQHQ
QXW]HQ�P|FKWH��]DKOW�I�U�JHZ|KQOLFK�
%HL�HLQLJHQ�6HLWHQ�KDW�PDQ�GLUHNW�QDFK�GHU�$QPHOGXQJ�DEHU�JDU
NHLQHQ�1XW]HQ��NDQQ�QLHPDQGHQ�NHQQHQOHUQHQ��$NWLYH
.RQWDNWDXIQDKPH�NRVWHW�RIW��ZREHL�GLH�1XW]HU�JOHLFK�QDFK�GHU
$QPHOGXQJ�HLQLJH�=XVFKULIWHQ�YRQ�0RGHUDWRU,QQHQ�HUKDOWHQ��GLH�]X
HLQHU�NRVWHQSIOLFKWLJHQ�0LWJOLHGVFKDIW�EHZHJHQ�ZROOHQ�

�ª'X�ELVW�JHQDX�PHLQ�7\S��ELWWH�VFKUHLEH�PLU�GRFK�]XU�FN�©��ª,FK
KDEH�GHQ�JDQ]HQ�7DJ�QDFK�HLQHP�0DQQ�ZLH�GLU�JHVXFKW�±
KRIIHQWOLFK�VLHKVW�GX�PHLQH�1DFKULFKW��©�2GHU�ª:RZ��GX�VLHKVW�VR
JXW�DXV��:DV�PXVV�LFK�WXQ��GDPLW�GX�PLU�DQWZRUWHVW"©�VLQG
1DFKULFKWHQ��GLH�±�ZHQQ�VLH�XQPLWWHOEDU�QDFK�GHU�HUVWHQ
$QPHOGXQJ�LP�3RVWIDFK�VLQG�±�PLW�JU|�WHU�:DKUVFKHLQOLFKNHLW
YRQ�0RGHUDWRU,QQHQ�XQG�%RWV�VWDPPHQ�

2IIHQVLYH�:HUEXQJ�NDQQ��PXVV�DEHU�QLFKW�]ZDQJVZHLVH�HLQ�,QGL]�I�U
HLQ�3RUWDO�VHLQ��GDV�GXUFK�VRJHQDQQWH�$E]RFNH�YLHO�*HOG�JHQHULHUW�
9RUVLFKW�EHL�NRVWHQJ�QVWLJHQ�3UREH�0LWJOLHGVFKDIWHQ�XQG�*UDWLV�
&UHGLWV��GHQQ�GLHVH�P�QGHQ�PHLVW�XQEHPHUNW�LQ�WHXUH�$ERQQHPHQWV�
:HU�KLHU�QLFKW�DXIPHUNVDP�LVW��ZLUG��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP
*HOG�EH]DKOHQ�P�VVHQ�
1DW�UOLFK�N|QQHQ�VROFKH�7HVW�0LWJOLHGVFKDIWHQ�DXFK�ELV�]X����7DJH
QDFK�$EVFKOXVV�ZLGHUUXIHQ�ZHUGHQ��HLQLJH�$QELHWHU�OHXJQHQ�GDQQ
DEHU��HLQH�:LGHUUXIVHUNOlUXQJ�HUKDOWHQ�]X�KDEHQ�



�/HVHQ�6LH�LQ�GHQ�$*%�QDFK��ZLH�GLH�.�QGLJXQJ�HUZDUWHW�ZLUG�±
GDPLW�VROOWHQ�6LH�DXI�GHU�VLFKHUHQ�6HLWH�VHLQ��9HUVFKLFNHQ�6LH
.�QGLJXQJHQ�SHU�3RVW�DP�EHVWHQ�PLW�(LQVFKUHLEHQ�5�FNVFKHLQ��6R
N|QQHQ�GLH�(PSIlQJHU�QLFKW�EHKDXSWHQ��GHQ�:LGHUUXI�RGHU�GLH
.�QGLJXQJ�QLFKW�HUKDOWHQ�]X�KDEHQ��,GHDOHUZHLVH�YHUVFKLFNHQ�6LH
]XVlW]OLFK�QRFK�HLQH�(�0DLO��6R�VLQG�6LH�GRSSHOW�DEJHVLFKHUW�

�,QIRUPLHUHQ�6LH�VLFK�LPPHU�JOHLFK��EHU�GLH�.�QGLJXQJV�
0RGDOLWlWHQ��$XFK�ZHQQ�HV�VLFK�XP�HLQH�*UDWLV�9ROOYHUVLRQ��PLW
EHVFKUlQNWHU�/DXI]HLW���*UDWLV�&UHGLWV�RGHU�HLQH�3UREH�
0LWJOLHGVFKDIW�KDQGHOW��RIW�ZHUGHQ�GLHVH�DXWRPDWLVFK�YHUOlQJHUW
�WHLOV�]X�KRUUHQGHQ�3UHLVHQ��XQG�GDV�*HOG�GDQQ�DXFK�RKQH
1DFKVLFKW�HLQJHIRUGHUW��$OVR��:HU�GLHVH�3UREH�9HUVLRQHQ�QXW]HQ
ZLOO��VROOWH�JOHLFK�QDFK�$EVFKOXVV�N�QGLJHQ��GDPLW�NHLQH�)ULVWHQ
YHUSDVVW�ZHUGHQ�

2E�HLQH�'DWLQJ�6HLWH�VROFKH�0HWKRGHQ�YHUZHQGHW��HUIDKUHQ�6LH�LQ
GHQ�7HVWEHULFKWHQ�XQWHU�ZZZ�]X�]ZHLW�GH�

)LNWLYH�3URILOH�ZHUGHQ�VHOWHQ�JHNHQQ]HLFKQHW��9RUVFKULIW�LVW
ELVZHLOHQ�QXU��GDVV�GHU�+LQZHLV�DXI�3URILOH�]XP�=ZHFNH�GHU
ª8QWHUKDOWXQJ©�GHU�1XW]HU�LQ�GHQ�$*%��1XW]XQJVEHGLQJXQJHQ�RGHU
8QWHUKDOWXQJVULFKWOLQLHQ�DXVJHZLHVHQ�ZLUG��6HOEVW�GDV�HUIROJWH�LQ�GHU
9HUJDQJHQKHLW�QLFKW�LPPHU�
$XI�GHU�3ODWWIRUP�VHOEVW�XQWHUVFKHLGHQ�VLFK�GLH�)DNH�3URILOH��GLH�YRQ
GHQ�%HWUHLEHUQ�JHVFKDOWHW�ZHUGHQ��QLFKW�YRQ�GHQHQ�GHU�QRUPDOHQ
8VHU�

http://www.zu-zweit.de/


�'HU�/RYRR�6NDQGDO�YRQ������HUUHJWH�JUR�HV�$XIVHKHQ�LQ�GHQ
0HGLHQ��%HL�HLQHU�5D]]LD�ZXUGHQ�VlPWOLFKH�0LWDUEHLWHU�YRUOlXILJ
IHVWJHQRPPHQ�XQG�GLH�6HUYHU�NRQILV]LHUW��GD�LKUH�0RGHUDWRU,QQHQ
QLFKW�LQ�GHQ�$*%�DXVJHZLHVHQ�ZXUGHQ��(V�NDP�]X�HLQHU
6DPPHONODJH�XQG�LQIROJHGHVVHQ�]X�HQWVSUHFKHQGHQ�0D�QDKPHQ
EHL�GHQ�3ODWWIRUPEHWUHLEHUQ�

'DV�$XVPD��GLHVHV�6NDQGDOV�LVW�DEHU�LQ�5HODWLRQ�]X�GHQ
HLQJHVHW]WHQ�,.0�6FKUHLEHUQ��VLHKH�.DSLWHO�����QLFKW
YHUKlOWQLVPl�LJ��/RYRR�EHVWDQG��EHUZLHJHQG�DXV�UHDOHQ
0LWJOLHGHUQ��GLH�$Q]DKO�GHU�)DNHV�ZDU�QXU�JHULQJ�LP�9HUKlOWQLV�]X
DQGHUHQ�6LQJOHE|UVHQ��GLH�HEHQIDOOV�)DNH�3URILOH�QXW]WHQ�

%HL�GHQ�PHLVWHQ�XQVHUL|VHQ�'DWLQJ�3RUWDOHQ�ZLUG�HV�VSlWHVWHQV�EHL
GHU�.�QGLJXQJ�]X�3UREOHPHQ�NRPPHQ��.�QGLJXQJVIULVWHQ�VHLHQ
QLFKW�HLQJHKDOWHQ�ZRUGHQ��HV�ZXUGHQ�VFKRQ�6HUYLFHV�LQ�$QVSUXFK
JHQRPPHQ��ZHVZHJHQ�HLQ�:HUWHUVDW]�]X�OHLVWHQ�VHL��RGHU�GDV
$ERQQHPHQW�ZXUGH�VFKRQ�YHUOlQJHUW�
:HU�GDUDXI�QLFKW�UHDJLHUW��ZLUG�VFKQHOO�0DKQXQJHQ�XQG�6FKUHLEHQ
YRQ�,QNDVVR�%�URV�HUKDOWHQ�±�GHU�$XVZHJ�LVW�VFKZHU��0DQFKH�6HLWHQ
YHUODQJHQ�WURW]�:LGHUUXI�LQQHUKDOE�YRQ����7DJHQ�HLQHQ�:HUWHUVDW]�LQ
+|KH�YRQ������GHU�JHVDPWHQ�=DKOXQJ��+LHU�PXVV�LP�=ZHLIHO�GDV
*HULFKW�HQWVFKHLGHQ�
,Q�YLHOHQ�$*%�YRQ�'DWLQJ�3RUWDOHQ�LVW�QRWLHUW��GDVV�VLFK�GHU�9HUWUDJ
QDFK�$EODXI�GHV�JHEXFKWHQ�=HLWUDXPV�DXWRPDWLVFK�YHUOlQJHUW��'LHV
LVW�DEHU�EHL�2QOLQH�'DWLQJ�6HLWHQ��EHL�GHQHQ�HV�VLFK�XP�HLQHQ
ª'LHQVW�K|KHUHU�$UW©�KDQGHOW��QLFKW�ZLUNVDP��GD�GLH�/DXI]HLW�
5HJHOXQJ�GHP�MHGHU]HLWLJHQ�5HFKW�DXI�.�QGLJXQJ�HQWJHJHQVWHKW�
(LQH�9HUOlQJHUXQJ�GHV�9HUWUDJV�XP����0RQDWH�RGHU�HLQHQ
YHUJOHLFKEDUHQ�=HLWUDXP�LVW�VRPLW�QLFKW�ZLUNVDP��'DV�VHKHQ�HLQLJH
3RUWDO�%HWUHLEHU�MHGRFK�HUVW�HLQ��ZHQQ�PDQ�VLFK�UHFKWOLFKH�+LOIH�KROW�



�'DV�3URILO�O|VFKHQ�RGHU�GHDNWLYLHUHQ�LVW�QLFKW�JOHLFKEHGHXWHQG
PLW�HLQHU�.�QGLJXQJ�GHV�$ERQQHPHQWV��6ROOWHQ�6LH�HLQH�$SS�DXV
GHP�3OD\�6WRUH�RGHU�GHP�$SS�6WRUH�KHUXQWHUJHODGHQ�KDEHQ��GLH
HLQ�$ERQQHPHQW��EHU�GHQ�6WRUH�DEUHFKQHW��P�VVHQ�6LH�PHLVW�LQ
GLH�$SS�JHKHQ��XP�GDV�%H]DKO�$ERQQHPHQW�DNWLY�]X�N�QGLJHQ�
'DV�HLQIDFKH�/|VFKHQ�GHV�3URILOV�RGHU�GHU�$SS�UHLFKW�GDI�U�LQ�GHU
5HJHO�QLFKW�DXV�

(LQLJH�'DWLQJ�6HLWHQ�EHUXIHQ�VLFK�GDUDXI��GDVV�GDV�:LGHUUXIVUHFKW
YRU]HLWLJ�HUORVFKHQ�VHL��GD�GLH�1XW]HU�EHUHLWV�1DFKULFKWHQ�YHUVDQGW
KlWWHQ��1DFK�GHP�*HVHW]HVZRUWODXW�LVW�GLHV�DEHU�QLFKW�ULFKWLJ��GD�GDV
:LGHUUXIVUHFKW�QXU�HUOLVFKW��ZHQQ�GHU�9HUWUDJ�DXI�DXVGU�FNOLFKHQ
:XQVFK�GHV�.XQGHQ�YRU�$EODXI�GHU�:LGHUUXIVIULVW�YROOVWlQGLJ�HUI�OOW
ZXUGH��%HL�3DUWQHUYHUPLWWOXQJVYHUWUlJHQ��GLH�VLFK��EHU�PHKUHUH
0RQDWH�ELV�-DKUH�GHU�/HLVWXQJVHUEULQJXQJ�YHUSIOLFKWHQ��LVW�GLHV�QLFKW
P|JOLFK�

�(LQLJH�3RUWDOH�VLQG�I�U�GLH�3DUWQHUVXFKH�RQOLQH�VFKOLFKWZHJ�QLFKW
JHHLJQHW��ZHLO�VLH�HV�QXU�DXI�GDV�*HOG�GHU�1XW]HU�DEJHVHKHQ�KDEHQ�
:HOFKH�6HLWH�I�U�HLQH�VLFKHUH�XQG�JHOLQJHQGH�3DUWQHUVXFKH�JHHLJQHW
LVW�XQG�]X�,KQHQ�SDVVW��HUIDKUHQ�6LH�LQ�.DSLWHO���

�*DQ]�JHQHUHOO�VROOWHQ�DOOH�%HWUlJH��GLH�]XUHFKW�JHIRUGHUW�ZHUGHQ�
XQEHGLQJW�VFKQHOOVWP|JOLFK�EH]DKOW�ZHUGHQ��:HQQ�JHULFKWOLFKH
6FKUHLEHQ��0DKQXQJHQ�RGHU�.ODJHVFKULIWHQ��EHL�,KQHQ�HLQJHKHQ�
GDQQ�VROOWHQ�6LH�VLFK�XQEHGLQJW�HLQHQ�5HFKWVEHLVWDQG�VXFKHQ�XQG
UHDJLHUHQ��6FKOLPPVWHQIDOOV�GURKHQ�,KQHQ�VRQVW�ZHLWHUH�)ROJHQ�
ZHLO�6LH�JHULFKWOLFKH�)ULVWHQ�YHUVlXPW�KDEHQ�

:LH� EHUHFKQHQ� GLH� 3RUWDOH� GHQ� :HUWHUVDW]"
%HL�HLQLJHQ�3RUWDOHQ�ZHUGHQ�KRKH�)RUGHUXQJHQ�I�U�GHQ�VRJHQDQQWHQ�:HUWHUVDW]�IlOOLJ�
ZHQQ�PDQ�LQQHUKDOE�GHU�YRUJHVFKULHEHQHQ�:LGHUUXIVIULVW�YRQ����7DJHQ�VHLQHQ�9HUWUDJ
U�FNJlQJLJ�PDFKHQ�P|FKWH��%HLVSLHOVZHLVH�EHWUlJW�GHU�PD[LPDOH�:HUWHUVDW]�����GHV



3URGXNWSUHLVHV��'LHVHU�ZLUG�IlOOLJ��VREDOG�GLH�0LWJOLHGVFKDIW����7DJH�JHQXW]W��GLH
JDUDQWLHUWHQ�.RQWDNWH�ELV�]XP�:LGHUUXI�HUUHLFKW�ZXUGHQ�XQG�GLH�LQGLYLGXHOOH
3HUV|QOLFKNHLWVDQDO\VH�HUVWHOOW�ZXUGH�

:LUG�GLH�0LWJOLHGVFKDIW�IU�KHU�ZLGHUUXIHQ��ZLUG�I�U�GLH�3HUV|QOLFKNHLWVDQDO\VH�HLQ�IL[HU
%HWUDJ�YRP�PD[LPDOHQ�:HUWHUVDW]�DEJH]RJHQ��'HU�5HVWEHWUDJ�ZLUG�]X�MH������DXI�GLH
JHQXW]WH�=HLW�XQG�GLH�UHDOLVLHUWHQ�.RQWDNWH�DXIJHWHLOW��'HU�=HLWEHWUDJ�ZLUG�GDQQ�GXUFK���
�7DJH��GLYLGLHUW�XQG�PLW�GHU�$Q]DKO�GHU�JHQXW]WHQ�7DJH�ELV�]XP�:LGHUUXI�PXOWLSOL]LHUW�
'HU�.RQWDNWEHWUDJ�ZLUG�GXUFK�GLH�$Q]DKO�GHU�JDUDQWLHUWHQ�.RQWDNWH�JHWHLOW�XQG�GDV
(UJHEQLV�DQVFKOLH�HQG�PLW�GHU�$Q]DKO�GHU�ELV�]XP�:LGHUUXI�UHDOLVLHUWHQ�.RQWDNWH
PXOWLSOL]LHUW�

�'LH�GHXWVFKH�9HUEUDXFKHU]HQWUDOH�ELHWHW�HLQHQ�:HUWHUVDW]�
5HFKQHU�]XU�HUVWHQ�2ULHQWLHUXQJ��GHU�(LQ]HOIDOO�PXVV�DEHU�QDW�UOLFK
LQGLYLGXHOO�JHSU�IW�ZHUGHQ��VRZLH�5HFKWVEHUDWXQJ�DQ��VROOWHQ
=ZHLIHO�EHVWHKHQ�RGHU�HLQH�JHULFKWOLFKH�$XVHLQDQGHUVHW]XQJ
DQVWHKHQ�

KWWSV���ZZZ�YHUEUDXFKHU]HQWUDOH�GH�ZLVVHQ�GLJLWDOH�
ZHOW�RQOLQHGLHQVWH�SDUWQHUVXFKH�LP�LQWHUQHW�ZR�
NRVWHQIDOOHQ�ODXHUQ������

$XFK�QLFKW�DXWRULVLHUWH�$EEXFKXQJHQ�N|QQHQ�EHL�$E]RFN�3RUWDOHQ
SDVVLHUHQ��:HU�QLFKW�DXISDVVW��YHUOLHUW�VR�VFKQHOO�HLQLJH�+XQGHUW
(XUR�

�:HQQ�6LH�NHLQH�XQDXWRULVLHUWHQ�$EEXFKXQJHQ�HQRUPHU�%HWUlJH�LQ
.DXI�QHKPHQ�ZROOHQ��VROOWHQ�6LH�VLFK�I�U�'DWLQJ�6HLWHQ��RGHU�DXFK
2QOLQH�.lXIH�JHQHUHOO��HLQH�3UHSDLG�.UHGLWNDUWH�EHVRUJHQ��GLH�QXU
I�U�DQJHN�QGLJWH�(LQ]�JH�DXIJHODGHQ�ZLUG��'LHVH�N|QQHQ�6LH�VLFK
XQNRPSOL]LHUW�EHLVSLHOVZHLVH�EHL�5HYROXW�RQOLQH�HUVWHOOHQ��XP
$EEXFKXQJHQ�EHVVHU�LP�%OLFN�]X�KDEHQ�XQG�.RQWR�XQG�.UHGLWNDUWH
QLFKW��EHU�GHQ�JHZ�QVFKWHQ�%HWUDJ�]X�EHODVWHQ�
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.DSLWHO� ��
)DNH�3URILOH�� ,.0�6FKUHLEHU�

6FDPPHU� XQG� &R�
,1� ',(6(0� .$3,7(/

9HUVFKLHGHQH�)RUPHQ�YRQ�)DNH�3URILOHQ
:LH�6LH�,KU�*HOG�XQG�+HU]�YRU��+HLUDWV��6FKZLQGOHUQ�XQG�%HWU�JHUQ
VFK�W]HQ
*lQJLJH�%HWUXJVPDVFKHQ
'LH�JHOlXILJVWHQ�/�JHQ�XQG�6FKZLQGHO�EHLP�2QOLQH�'DWLQJ

:LH��EHUDOO�LP�/HEHQ�JLEW�HV�DXFK�EHLP�2QOLQH�'DWLQJ�VFKZDU]H�6FKDIH�
,Q�GHQ�IROJHQGHQ�.DSLWHOQ�P|FKWHQ�ZLU�6LH�YRU�P|JOLFKHQ�5LVLNHQ
ZDUQHQ�XQG�+LQZHLVH�JHEHQ��ZLH�6LH�GLHVH�HUNHQQHQ��(KH�6LH�VLFK�DEHU
GXUFK�GLH�7ULFNV�GHU�%HWU�JHU�DEVFKUHFNHQ�ODVVHQ��(V�JLEW�]ZDU�YLHOH
0DVFKHQ��DEHU�QLFKW�YLHOH�%HWU�JHU��'HU��EHUZLHJHQGH�$QWHLO�GHU
2QOLQH�'DWLQJ�1XW]HU�VXFKW�±�JHQDX�ZLH�6LH�±��V�HLQHQ�3DUWQHU��)DNH�
3URILOH��&KDWERWV�XQG�$QLPDWHXU,QQHQ�ZHUGHQ�DXI�GHQ�VHUL|VHQ�3RUWDOHQ
NRQVHTXHQW�DXVVRUWLHUW�XQG�JHO|VFKW��6ROOWHQ�6LH�GHQQRFK�HLQHP�VROFKHQ
3URILO�EHJHJQHQ��ZHUGHQ�GLH�IROJHQGHQ�7LSSV�HV�,KQHQ�HUOHLFKWHUQ��E|VH
$EVLFKWHQ�]X�HUNHQQHQ�XQG�VLFK�YRU�%HWUXJ�]X�VFK�W]HQ�

%HL�GHU�GLJLWDOHQ�3DUWQHUVXFKH�NDQQ�PDQ�LP�VFKOLPPVWHQ�)DOO�QLFKW�QXU
YLHO�*HOG�YHUOLHUHQ��VRQGHUQ�DXFK�QRFK�VHLQ�+HU]�GD]X��'DEHL�EHWUHLEHQ
GLHVHV�XQVFK|QH�6SLHO�]XPHLVW�NHLQH�QRUPDOHQ�1XW]HU�YRQ�'DWLQJ�$SSV
XQG��6HLWHQ��VRQGHUQ�SURIHVVLRQHOOH�%HWU�JHU��GLH�HV�DXI�JHQDX�GLHVH�]ZHL
'LQJH�DEJHVHKHQ�KDEHQ�



�)U�KHU�ZDUHQ�)DNH�3URILOH�DXI�3RUWDOHQ�YRU�DOOHP�SRSXOlU��XP�GLH
1XW]HU]DKOHQ�LQ�GLH�+|KH�]X�WUHLEHQ��$QELHWHU�PLW�H[WUHP�KRKHQ
1XW]HU]DKOHQ�ZXUGHQ�XQG�ZHUGHQ�OLHEHU�EHVXFKW��ZHLO�6LQJOHV�VLFK
KLHU�EHVVHUH�&KDQFHQ�DXVUHFKQHQ��'LHVH�HKHPDOLJHQ�)DNH�3URILOH
VLQG�DEHU�KHXW]XWDJH�PHLVW�SDVVLY�XQG�GDPLW�VRJHQDQQWH
ª.DUWHLOHLFKHQ©�

(V�JLEW�LP�:HVHQWOLFKHQ�GUHL�7\SHQ�YRQ�SURIHVVLRQHOOHQ�)DNH�3URILOHQ�
$QLPDWHXU,QQHQ�0RGHUDWRU,QQHQ�XQG�,.0�6FKUHLEHU��,QWHUQHW�
.RQWDNWPDUNW�6FKUHLEHU���&KDW�%RWV�XQG�5RPDQFH�6FDPPHU�

�6LH�ZLVVHQ�QLFKW��RE�6LH�HV�YLHOOHLFKW�PLW�HLQHP�)DNH�3URILO�]X�WXQ
KDEHQ�RGHU�QLFKW"�$XI�'DWLQJ-XQJOH�GH�ILQGHQ�6LH�HLQ�4XL]��GDV
,KQHQ�YHUUlW��RE�HV�,KU�*HJHQ�EHU�HUQVW�PLW�,KQHQ�PHLQW�RGHU
YLHOOHLFKW�GRFK�NHLQH�JXWHQ�$EVLFKWHQ�KDW�
KWWSV���GDWLQJMXQJOH�GH�IDNH�FKHFN

�1HKPHQ�6LH�VLFK�GLHVHV�.DSLWHO�QLFKW�]X�VHKU�]X�+HU]HQ��:HQQ
6LH�DP�(QGH�DQJHNRPPHQ�VLQG��ZHUGHQ�6LH�ZRP|JOLFK�QLH�ZLHGHU
LQ�(UZlJXQJ�]LHKHQ��VLFK�DXI�HLQHU�2QOLQH�'DWLQJ�3ODWWIRUP
DQ]XPHOGHQ�

6HLHQ�6LH�DEHU�YHUVLFKHUW��GDVV�HV�VR�VFKOLPP�ZLUNOLFK�QLFKW�LVW��:LU
P|FKWHQ�,KQHQ�GLH�*HIDKUHQ�QLFKW�YRUHQWKDOWHQ��$EHU�LQ�GHQ
ZLUNOLFK�DOOHUPHLVWHQ�)lOOHQ�KDQGHOW�HV�VLFK�EHL�,KUHP�*HJHQ�EHU
HLQIDFK�QXU�XP�HLQH�JDQ]�QRUPDOH�3HUVRQ��GLH�QXU�±�ZLH�6LH�±�LKU
*O�FN�VXFKW�

'LH� 7ULFNV� GHU� )DNH�3URILOH� YRQ� XQVHUL|VHQ
'DWLQJ�6HLWHQ

'LH�PHLVWHQ�%HWUHLEHU�ZHLVHQ�GDV�1XW]HQ�YRQ�$QLPDWHXUHQ�XQG�0RGHUDWRUHQ�LQ�LKUHQ
$*%�RGHU�8QWHUKDOWXQJVULFKWOLQLHQ�DXV�XQG�EHILQGHQ�VLFK�VRPLW�LQ�HLQHU�UHFKWOLFKHQ
*UDX]RQH��(FKWH�0HQVFKHQ�RGHU�DQLPLHUWH�%RWV�VROOHQ�GLH�1XW]HU�PHLVW�LQ�HLQH
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.RVWHQIDOOH�ORFNHQ�±�GDV�KHL�W��GDVV�GHU�1XW]HU�IU�KHU�RGHU�VSlWHU�*HOG�]DKOHQ�PXVV�
XP�ZHLWHU�NRPPXQL]LHUHQ�]X�N|QQHQ�±�LQGLUHNW�GXUFK�GHQ�$EVFKOXVV�HLQHU�3UHPLXP�
0LWJOLHGVFKDIW�RGHU�GLUHNW�GXUFK�GDV�%H]DKOHQ�PLW�YLUWXHOOHP�*HOG��0HLVW�VLQG�0lQQHU
DXI�&DVXDO�'DWLQJ�3RUWDOHQ�GLH�ª2SIHU©�GHU�,.0�6FKUHLEHU�XQG�&KDW�%RWV�

'LHVH�0DVFKH�LVW�HLQ�YROOVWlQGLJ�GXUFKGDFKWHU�3UR]HVV��GDKLQWHU�VWHKHQ�JUR�H
5HFKWVDEWHLOXQJHQ��GLH�GLH�8QWHUQHKPHQ�DEVLFKHUQ��ZDV�9HUWUlJH��.�QGLJXQJVIULVWHQ
XQG�0DKQXQJHQ�DQEHODQJW�

(V�KDQGHOW�VLFK�PHLVW�XP�GLHVHOEHQ�JUR�HQ�)LUPHQ��GLH�HLQIDFK�QHXH�6HLWHQ�VFKDOWHQ�
VREDOG�VLFK�GHU�)DNH�LP�,QWHUQHW�KHUXPVSULFKW�XQG�VLFK�ZHQLJHU�1XW]HU�DQPHOGHQ�

$QLPDWHXUH�� &RQWUROOHU�
0RGHUDWRUHQ� XQG� ,.0�6FKUHLEHU

'LHVH�%H]HLFKQXQJHQ�N|QQHQ�LP�:HVHQWOLFKHQ�V\QRQ\P�YHUZHQGHW
ZHUGHQ��/HW]WHQGOLFK�KDQGHOW�HV�VLFK�XP�3HUVRQHQ��GLH�]XPHLVW�QLFKW�PLW
LKUHU�ZDKUHQ�,GHQWLWlW�DXI�GHU�3ODWWIRUP�DQJHPHOGHW�VLQG�XQG�I�U�GDV
6FKUHLEHQ�PLW�DQGHUHQ�8VHUQ�EH]DKOW�ZHUGHQ��6LH�DUEHLWHQ�LP�$XIWUDJ
GHU�MHZHLOLJHQ�3ODWWIRUP�XQG�VROOHQ�.XQGHQ�PHLVW�LQ�GLH�.RVWHQIDOOH
HLQHU�3UHPLXP�0LWJOLHGVFKDIW�ORFNHQ��ZDKOZHLVH�DEHU�DXFK�&RLQV
�YLUWXHOOH�:lKUXQJ�GHU�3ODWWIRUP��RGHU�DQGHUH�NRVWHQSIOLFKWLJH�6HUYLFHV
DXI�GHU�'DWLQJ�6HLWH�DQELHWHQ�

0DQFKPDO�ZROOHQ�&KDW�6FKUHLEHU,QQHQ�6LH�DXFK�DXI�DQGHUH�:HEVHLWHQ
ORFNHQ��6LH�ZHUEHQ�.XQGHQ�DXI�DQGHUH�3RUWDOH�DE�XQG�HUKDOWHQ�GDI�U
HLQH�3URYLVLRQ��%HLVSLHOVZHLVH�VFKUHLEHQ�VLH�DXI�GHU�'DWLQJ�6HLWH
DQGHUHQ�6LQJOHV�1DFKULFKWHQ�ZLH�ª+H\��GX�JHIlOOVW�PLU�WRWDO�JXW��/DVV
XQV�GRFK�OLHEHU�DXI�/LQN� ]X� )UHPGSODWWIRUP�FKDWWHQ�©

�&KDW�6FKUHLEHU,QQHQ�DUEHLWHQ�PHLVW�RUJDQLVLHUW�]XVDPPHQ�LQ
YHUVFKLHGHQHQ�6FKLFKWHQ��'DPLW�MHGHU�ZHL���ZHOFKH�*HVFKLFKWH�GDV
2SIHU�KDW��ZHOFKH�.RVHQDPHQ�HU�VLH�PDJ�RGHU�QLFKW�PDJ�XQG�ZR
PDQ�EHL�LKP�DQVHW]HQ�VROOWH��HUKDOWHQ�GLH�&KDW�6FKUHLEHU,QQHQ
GHWDLOOLHUWHQ�(LQEOLFN�LQ�GHQ�JDQ]HQ�&KDW�9HUODXI�XQG�HLQH�$UW�YRQ
1RWL]KHIW��LQ�GHP�DOOH�,QIRUPDWLRQHQ��EHU�GDV�2SIHU�YRQ�GHQ
ZHFKVHOQGHQ�&KDW�3DUWQHUQ�QRWLHUW�ZHUGHQ�



'LH�$QLPDWHXUH�ZHUGHQ�DXVJLHELJ�JHVFKXOW��6LH�HUKDOWHQ�GHWDLOOLHUWH
$QOHLWXQJHQ�PLW�7LSSV�XQG�7ULFNV��ZLH�2SIHU�ªEHL�/DXQH©�JHKDOWHQ
ZHUGHQ��6R�]XP�%HLVSLHO�HLQH�/LVWH�PLW�:�)UDJHQ��GLH�EHL�GHP�2SIHU�I�U
JHZ|KQOLFK�HLQH�XPIDQJUHLFKH�$QWZRUW�DXVO|VHQ�VROOHQ�±�GLH�GDQQ
NRVWHQSIOLFKWLJ�LVW�

�(LQ�YHUHLQEDUWHV�7UHIIHQ�PXVV�QLFKW�EHGHXWHQ��GDVV�,KU�*HJHQ�EHU
ªHFKW©�LVW��0DQFKH�$QELHWHU�VLQG�GUHLVW�XQG�YHUHLQEDUHQ�'DWHV��GLH
QLH�VWDWWILQGHQ��'D]X�ZHUGHQ�LQ�HLQHU�5HJLRQ�DQVlVVLJH�0LWDUEHLWHU
7DJ��8KU]HLW�XQG�7UHIISXQNW�QHQQHQ�XQG�NXU]�GDYRU�DXV
XQYRUKHUVHKEDUHQ�*U�QGHQ��RGHU�JDU�QLFKW��DEVDJHQ�

�(LQH�1DFKULFKW�DXI�HLQHP�GHU�$E]RFN�3RUWDOH�NRVWHW�GLH�1XW]HU
ELV�]X�HLQHP�(XUR��&KDW�6FKUHLEHULQQHQ�HUKDOWHQ�GDYRQ�ELV�]X���
&HQW��'DUDXV�HUJLEW�VLFK�I�U�YLHOH�HLQ�OXNUDWLYHU�9HUGLHQVW�
6FKOLH�OLFK�ªFKDWWHQ©�VLH�VWXQGHQODQJ�PLW�PHKUHUHQ�3HUVRQHQ
JOHLFK]HLWLJ�XQG�WDXVFKHQ�IROJOLFK�VHKU�YLHOH�1DFKULFKWHQ�DXV�

&KDW�%RWV
&KDW�%RWV�KDEHQ�GLHVHOEHQ�=LHOH�XQG�$EVLFKWHQ�ZLH�0RGHUDWRU,QQHQ�XQG
,.0�6FKUHLEHU��1XU�KDQGHOW�HV�VLFK�KLHUEHL�QLFKW�XP�0HQVFKHQ��VRQGHUQ
HLQHQ�&RPSXWHU��HLQH�6RIWZDUH��6R�HLQ�%RW�VSDUW�QDW�UOLFK�HUKHEOLFKH
.RVWHQ��IlOOW�DEHU�DXFK�OHLFKW�DXI��GHQQ�PHLVWHQV�N|QQHQ�GLH�%RWV
NRPSOH[H�)UDJHQ�QXU�VFKZHU�RGHU�JDU�QLFKW�EHDQWZRUWHQ�

:LH� YHUPHLGHW� PDQ� GLH
SURIHVVLRQHOOHQ� )DNH�3URILOH"

(V�JLEW�GXUFKDXV�HLQ�SDDU�0|JOLFKNHLWHQ��GHQ�SURIHVVLRQHOOHQ�)DNH�
3URILOHQ�DXV�GHP�:HJ�]X�JHKHQ�



5HFKHUFKLHUHQ�6LH�YRU�GHU�$QPHOGXQJ��RE�GDV�'DWLQJ�3RUWDO�)DNH�
3URILOH�DOV�0RGHUDWRU,QQHQ�QXW]W��GXOGHW�RGHU�SU�IW�XQG�O|VFKW��'D]X
N|QQHQ�6LH�DXI�XQDEKlQJLJH�9HUJOHLFKVVHLWHQ�ZLH�=8�=:(,7�GH
JHKHQ�RGHU�HLQIDFK�'RPDLQQDPH�7HVW�JRRJHOQ�

%RWV�EHQXW]HQ�PHLVW�VHKU�VWXSLGH�*HVSUlFKVNRQVWUXNWLRQHQ�
ZHVZHJHQ�VLH�DXI�NRPSOH[H�)UDJHQ�RGHU�7H[WH�QLFKW�DQWZRUWHQ�
0HLVW�UHDJLHUHQ�VLH�QXU�DXI�EHVWLPPWH�7ULJJHU�:RUWH�XQG�JHOlXILJH
3KUDVHQ�XQG�)UDJHQ��(UIROJW�DXI�WLHIJU�QGLJHUH�)UDJHQ�NHLQH
VWLPPLJH�$QWZRUW��KDQGHOW�HV�VLFK�ZDKUVFKHLQOLFK�XP�HLQH�6RIWZDUH�
GLH�GHQ�1XW]HU�ªXQWHUKDOWHQ©�VROO�
$QLPDWHXU,QQHQ��0RGHUDWRU,QQHQ�XQG�DQGHUH�ILNWLYH�1XW]HU�ZHUGHQ
VLFK�QLFKW�DXI�HLQ�UHDOHV�7UHIIHQ�HLQODGHQ��6ROOWHQ�6LH�OlQJHU�PLW
HLQHP�LQWHUHVVDQWHQ�6LQJOH�VFKUHLEHQ�XQG�QXU�$XVUHGHQ��$EVDJHQ
RGHU�NHLQH�$QWZRUW�DXI�GLH�)UDJH�QDFK�HLQHP�7UHIIHQ�HUKDOWHQ�
VROOWHQ�6LH�VLFK�GXUFKDXV�*HGDQNHQ��EHU�GLH�$EVLFKWHQ�PDFKHQ�
:HQQ�6LH�VLFK�HEHQ�HUVW�DQJHPHOGHW�KDEHQ�XQG�JOHLFK�YRQ�0DLOV
�EHUKlXIW�ZHUGHQ��GLH�]X�JXW�NOLQJHQ��XP�ZDKU�]X�VHLQ��VROOWHQ�6LH
JHQDXHU�KLQVHKHQ��.RVWHW�GLH�$QWZRUW�HWZDV"
,.0�6FKUHLEHU�XQG�)DNH�3URILOH�GHU�%HWUHLEHU�ZHUGHQ�GDUDXI
EHVWHKHQ��NRVWHQSIOLFKWLJH�6HUYLFHV�]XP�$XVWDXVFK�]X�QXW]HQ��:HQQ
6LH�DXI�HLQH�DQGHUH�3ODWWIRUP�RGHU�HLQHQ�0HVVHQJHU�ZLH�:KDWV$SS
ZHFKVHOQ�ZROOHQ��ZHUGHQ�VLH�IROJOLFK�ZHQLJ�,QWHUHVVH�GDUDQ�KDEHQ
XQG�$XVUHGHQ�VXFKHQ�
*LEW�GDV�*HJHQ�EHU�HLQH���VWHOOLJH�RGHU������������1XPPHU�]XP
606�6FKUHLEHQ�DQ��JHKHQ�6LH�QLFKW�GDUDXI�HLQ��'LHVH�606�VLQG�VHKU
WHXHU�XQG�GLHQHQ�QXU�GHU�$E]RFNH�
'XUFK�GLH�%LOGHU�5�FNZlUWVVXFKH�YRQ�*RRJOH�N|QQHQ�6LH�YHUVXFKHQ
KHUDXV]XILQGHQ��RE�GDV�)RWR�GHV�DQGHUHQ�LP�,QWHUQHW�YLHOOHLFKW�VFKRQ
DQ�DQGHUHU�6WHOOH�DXIJHWDXFKW�LVW��]X�HLQHU�DQGHUHQ�3HUVRQ�JHK|UW�RGHU
YLHOOHLFKW�GRFK�NHLQ�)DNH�3URILO�LVW�

6R� IXQNWLRQLHUW� GLH� *RRJOH�%LOGHUVXFKH

http://zu-zweit.de/


=XQlFKVW�PXVV�GLH�6HLWH�GHU�%LOGHUVXFKH�DXIJHUXIHQ�ZHUGHQ��LPDJHV�JRRJOH�GH�
$QVFKOLH�HQG�KDEHQ�6LH�IROJHQGH�0|JOLFKNHLWHQ�

3HU� 85/� VXFKHQ��0LW�5HFKWVNOLFN�DXI�GDV�)RWR�GLH�85/�NRSLHUHQ��GDQQ�LP
6XFKIHOG�YRQ�*RRJOH�DXI�GDV�6\PERO�PLW�GHU�.DPHUD�NOLFNHQ�XQG�XQWHU�%,/'
85/�(,1)h*(1�GHQ�NRSLHUWHQ�/LQN�HLQVHW]HQ�

3HU� 8SORDG��,P�6XFKIHOG�YRQ�*RRJOH�DXI�GDV�6\PERO�PLW�GHU�.DPHUD�NOLFNHQ�
GDQQ�%,/'�+2&+/$'(1�DXVZlKOHQ��GDV�JHVSHLFKHUWH�)RWR�DXV�2UGQHUQ�XQG
8QWHURUGQHUQ�UDXVVXFKHQ�XQG�LQ�GLH�6XFKPDVFKLQH�KRFKODGHQ�

3HU� 'UDJ�DQG�GURS� HLQI�JHQ��'DV�%LOG�YRQ�GHU�:HEVLWH�KHUXQWHUODGHQ�XQG
VSHLFKHUQ��'DQQ�GDV�%LOG�DXV�GHQ�'DWHLHQ�LQ�GDV�)HOG�GHU�*RRJOH�%LOGHUVXFKH
]LHKHQ�

*RRJOH�UHFKHUFKLHUW�DQVFKOLH�HQG�XQG�JLEW�GLH�(UJHEQLVVH�DXV�

.DUWHLOHLFKHQ
'LH�VRJHQDQQWHQ�.DUWHLOHLFKHQ�IDOOHQ�QLFKW�XQEHGLQJW�XQWHU�GLH
SURIHVVLRQHOOHQ�)DNH�3URILOH��PDFKHQ�GDV�2QOLQH�'DWLQJ�DEHU�GHQQRFK
XP�HLQLJHV�NRPSOL]LHUWHU��GD�DQ�GHP�DQGHUHQ�(QGH�NHLQHU��PHKU��VLW]W�
.DUWHLOHLFKHQ�EH]HLFKQHQ�3URILOH��GLH�HLQVW�DNWLY�ZDUHQ��HV�DEHU�VHLW
(ZLJNHLWHQ�QLFKW�PHKU�VLQG�RGHU�ZDUHQ��1LFKW�MHGHU��GHU�RQOLQH�VHLQ
*O�FN�ILQGHW��GHQNW�GDUDQ��VHLQ�3URILO�]X�O|VFKHQ��0DQFK�HLQHU�YHUJLVVW
GDV�3DVVZRUW�XQG�HUVWHOOW�HLQ�QHXHV�3URILO�RGHU�KDW�DQGHUH�*U�QGH��VLFK
QLFKW�PHKU�DQ]XPHOGHQ�

*XWH��VHUL|VH�3RUWDOH�O|VFKHQ�GLHVH�3URILOH�]XPHLVW��=XYRU�VFKLFNHQ�VLH
QDFK�HLQLJHU�=HLW�GHU�$EZHVHQKHLW�HLQH�(ULQQHUXQJVPDLO��GDPLW�PDQ
�EHU�GDV�/|VFKHQ�GHV�3URILOV�LQ�.HQQWQLV�JHVHW]W�ZLUG�XQG�VLFK�YLHOOHLFKW
GRFK�QRFK�HLQPDO�XPHQWVFKHLGHW�

$QGHUH�3RUWDOH�KDEHQ�QLFKW�GLH�0LWWHO�RGHU�NHLQ�,QWHUHVVH�GDUDQ��DOWH
3URILOH�]X�O|VFKHQ��GDPLW�GLH�1XW]HU]DKOHQ�K|KHU�VLQG��)�U�DNWLYH�1XW]HU
NDQQ�GDV�DEHU�VHKU�HQWWlXVFKHQG�VHLQ��:HQQ�GDV�3RUWDO�NHLQH�$XVNXQIW
�EHU�GLH�OHW]WH�$NWLYLWlW�GHV�3URILOV�JLEW��VFKUHLEW�PDQ�YLHOOHLFKW
XQ]lKOLJH�0DLOV��GLH�LQV�/HHUH�JHKHQ�



5RPDQFH�6FDPPHU
/LHEH�WXW�PDQFKPDO�QLFKW�QXU�ZHK��VRQGHUQ�VFKPHU]W�DXFK�LP
*HOGEHXWHO��%HLP�5RPDQFH�6FDPPLQJ�ZHUGHQ�QLFKW�QXU�+HU]HQ
JHEURFKHQ��VRQGHUQ�DXFK�GLH�7DVFKHQ�GHU�2SIHU�JHOHHUW�

,P�-DKU������HUUHLFKWHQ�GLH�GXUFK�5RPDQFH�6FDPPLQJ�JHPHOGHWHQ
9HUOXVWH�HLQHQ�5HNRUGZHUW�LQ�+|KH�YRQ�PHKU�DOV�����0LOOLRQHQ�86�
'ROODU��ZDV�HLQHP�$QVWLHJ�YRQ�JXW������JHJHQ�EHU�GHP�9RUMDKU
HQWVSULFKW��6HLW������KDW�VLFK�GLH�6XPPH�GHU�JHPHOGHWHQ�9HUOXVWH�VRJDU
YHUYLHUIDFKW��-HGHV�HLQ]HOQH�2SIHU�KDWWH������LP�6FKQLWW�PHKU�DOV������
86�'ROODU�YHUORUHQ�

:LHVR�5RPDQFH�6FDPPLQJ�VR�ERRPW"�(LQHU�GHU�*U�QGH�G�UIWH�GLH
&RURQD�3DQGHPLH�VHLQ��GLH�I�U�PHKU�(LQVDPNHLW�XQG�ZHQLJHU
0|JOLFKNHLW�I�U�VR]LDOH�.RQWDNWH�VRUJWH�

$EHU�DXFK�JDQ]�JHQHUHOO�VLQG�GLH�=DKOHQ�GHU�3HUVRQHQ��GLH�RQOLQH�QDFK
HLQHP�3DUWQHU�VXFKHQ��LQ�GHQ�OHW]WHQ�-DKUHQ�VWHWLJ�JHZDFKVHQ�

:LH�JHKHQ�5RPDQFH�6FDPPHU�YRU"

6FKULWW� ��� $XIPHUNVDPNHLW� JHZLQQHQ
8P�P|JOLFKVW�YLHO�$XIPHUNVDPNHLW�]X�HUKDOWHQ��QXW]HQ�GLH�2QOLQH�
%HWU�JHU�PHLVW�VHKU�DWWUDNWLYH�)RWRV��GLH�VLH�HLQIDFK�DXV�GHP�,QWHUQHW
NRSLHUHQ��0DQFKH�QHKPHQ�GLH�,GHQWLWlW�HFKWHU�3HUVRQHQ�DQ
�,GHQWLWlWVGLHEVWDKO�IROJOLFK���DQGHUH�HUILQGHQ�HLQ�3URILO�

0lQQHU�VHW]HQ�]XPHLVW�DXI�DQJHVHKHQH�3URIHVVLRQHQ��6LH�VLQG
,QJHQLHXUH��bU]WH��0DQDJHU�RGHU�$UFKLWHNWHQ��)UDXHQ�VHW]HQ�HEHQVR�DXI
EHOLHEWH�%HUXIH��.UDQNHQVFKZHVWHUQ��(U]LHKHULQQHQ�XQG�*HVFKlIWVIUDXHQ
VLQG�KlXILJH�%HUXIVEH]HLFKQXQJHQ��GLH�0lQQHU�DQVSUHFKHQ�VROOHQ�
)UDXHQ�JHEHQ�VLFK�LP�*HJHQVDW]�]X�0lQQHUQ�DXFK�JHUQH�H[RWLVFK�
5XVVLQQHQ��/DWLQDV�RGHU�$VLDWLQQHQ�VLQG�VHKU�EHOLHEW�



�1LFKW�VHOWHQ�YHUZHQGHQ�6FDPPHU�GLH�'DWHQ�HLQHV�HFKWHQ�$U]WHV
DXV�$PHULND�RGHU�DQGHUHQ�/lQGHUQ��9HUHLQ]HOW�ZHUGHQ�VRJDU
JHIlOVFKWH�$XVZHLVGDWHQ�YHUVHQGHW��XP�0LVVWUDXHQ�DXV]XUlXPHQ�

:HLWHUH�5HFKHUFKHQ�]XU�3HUVRQ�VLQG�LPPHU�UDWVDP��6LH�N|QQHQ
GLHVH�DXFK�EHLVSLHOVZHLVH�DXI�)DFHERRN��,QVWDJUDP�RGHU�DQGHUHQ
3ODWWIRUPHQ�DQVFKUHLEHQ��VROOWHQ�6LH�HLQ�]ZHLIHOKDIWHV�3URILO�DXI
HLQHU�'DWLQJ�6HLWH�VHKHQ��+DW�GLH�HFKWH�3HUVRQ�NHLQH�$KQXQJ�
KDQGHOW�HV�VLFK�EHL�GHP�'DWLQJ�.RQWDNW�XP�HLQHQ�5RPDQFH�
6FDPPHU�

$EHU��5RPDQFH�6FDPPHU�VLQG�QLFKW�QXU�DXI�'DWLQJ�6HLWHQ�DNWLY�±
DXFK�DXI�6RFLDO�0HGLD�3ODWWIRUPHQ��6QDSFKDW��)DFHERRN��7ZLWWHU�
,QVWDJUDP�HWF���YHUVXFKHQ�VLH�LKU�*O�FN�XQG�YHUVHQGHQ�1DFKULFKWHQ
RGHU�)UHXQGVFKDIWVDQIUDJHQ��*OHLFKHQ�6LH�DOVR�LP�=ZHLIHOVIDOO�GLH
3URILOGDWHQ�DE�XQG�DFKWHQ�6LH�DXI�GLH�$NWXDOLWlW�GHU�$QJDEHQ�XQG
)RWRV��XP�P|JOLFKH�%HWU�JHU�]X�HUNHQQHQ�

6FKULWW� ��� .RQWDNWDXIQDKPH
8P�P|JOLFKVW�LQWHUHVVDQW�]X�HUVFKHLQHQ��OHJHQ�VLFK�GLH�%HWU�JHU
DX�HUJHZ|KQOLFKH�/HEHQVJHVFKLFKWHQ�]X��6LH�KDEHQ�HLQHQ
SUHVWLJHWUlFKWLJHQ�%HUXI�XQG�HLQH�KHU]HUZlUPHQGH�9HUJDQJHQKHLW��8P
0LWOHLG�]X�HUUHJHQ��HU]lKOHQ�VLH�*HVFKLFKWHQ�YRQ�JHVWRUEHQHQ
(KHSDUWQHUQ�RGHU�.LQGHUQ�

'LH�%HWU�JHU�VSUHFKHQ�]XPHLVW�VHKU�JXW�(QJOLVFK��)UDXHQ�WHLOZHLVH�VRJDU
DXFK�'HXWVFK��0LW�VHKU�JXWHQ�hEHUVHW]XQJVSURJUDPPHQ�N|QQHQ�VLH�LKUH
ZDKUH�+HUNXQIW�YHUVFKOHLHUQ�

$QIDQJV�JHKW�HV�LQ�GHQ�*HVSUlFKHQ�QDW�UOLFK�QLFKW�XP�*HOG��9LHO
ZLFKWLJHU�LVW�GDV�/HEHQ�GHU�2SIHU��%HUXI��)DPLOLH��)UHXQGH�XQG
JHPHLQVDPH�=XNXQIW�VLQG�HLQLJH�7KHPHQ��I�U�GLH�VLFK�GLH�%HWU�JHU
YHUPHLQWOLFK�GHWDLOOLHUW�LQWHUHVVLHUHQ��XP�9HUWUDXHQ�DXI]XEDXHQ��'HU
.RQWDNW�LQWHQVLYLHUW�VLFK�VR�EDOG�XQG�ZLUG�UHJHOPl�LJHU�

5RPDQFH�6FDPPHU�VLQG�VHKU�FKDUPDQW���EHUVFK�WWHQ�GLH�2SIHU�PLW
.RPSOLPHQWHQ��$XIPHUNVDPNHLW�XQG�LUJHQGZDQQ�DXFK



/LHEHVEHNXQGXQJHQ��5XQG�XP�GLH�8KU�HUKDOWHQ�GLH�2SIHU�1DFKULFKWHQ�
GDPLW�PDQ�LKQHQ�YHUWUDXW��VLFK�DXI�VLH�HLQOlVVW��,UJHQGZDQQ�IROJHQ
7HOHIRQDWH��PHLVW�YRQ�3UHSDLG�+DQG\V��RGHU�$QUXIH�YLD�6N\SH��DXIJUXQG
HLQHU�ªGHIHNWHQ©�.DPHUD�QXU�PLW�7RQ���=LHO�GHU�5RPDQFH�6FDPPHU�LVW�
GDVV�PDQ�VLFK�EHGLQJXQJVORV�LQ�VLH�YHUOLHEW�XQG�VLH�HLQHQ�HPRWLRQDO
JlQ]OLFK�XQWHU�.RQWUROOH�KDEHQ�

6FKULWW� ��� $XVUHGHQ
6REDOG�PDQ�LQ�JXWHP�.RQWDNW�PLWHLQDQGHU�VWHKW��IROJHQ�YLHOH�$XVUHGHQ
XQG�$XVIO�FKWH��ZHVZHJHQ�PDQ�VLFK�QLFKW��]HLWQDK��SHUV|QOLFK�WUHIIHQ
NDQQ��'XUFK�GLH�3DQGHPLH�ILHOHQ�GHUDUWLJH�$XVVDJHQ�QRFK�OHLFKWHU��ª,FK
ZXUGH�SRVLWLY�DXI�&RURQD�JHWHVWHW�XQG�P|FKWH�GLFK�QLFKW�JHIlKUGHQ©�
ª,FK�NDQQ�GHU]HLW�DXIJUXQG�YRQ�&RURQD�QLFKW�IOLHJHQ©�RGHU�ª,FK�ZLOO
GHU]HLW�NHLQH�3HUVRQHQ�SULYDW�WUHIIHQ©�VLQG�QXU�HLQLJH�GHU�$XVUHGHQ��GLH
GXUFK�&RURQD�SRSXOlU�JHZRUGHQ�VLQG�

$EHU�DXFK�VRQVW�IROJHQ�DOOHUKDQG�NUHDWLYH�$XVUHGHQ��*HVFKlIWOLFK�ZDU
PDQ�LQ�:HVWDIULND�XQG�ZROOWH�VLFK�HEHQ�HLQHQ�)OXJ�QDFK�'HXWVFKODQG
EXFKHQ��DOV�PDQ�SO|W]OLFK��EHUIDOOHQ�ZXUGH��1XQ�LVW�GHU�3DVV�ZHJ�RGHU�HV
JLEW�3UREOHPH�PLW�GHQ�%DQNNDUWHQ�

6FKULWW� ��� *HOGIRUGHUXQJHQ
)U�KHU�RGHU�VSlWHU�IUDJHQ�GLH�%HWU�JHU�LPPHU�QDFK�*HOG��9LHOOHLFKW��XP
PLW�GHP�DQGHUHQ�WHOHIRQLHUHQ�RGHU�FKDWWHQ�]X�N|QQHQ�RGHU�ZHLO�HV�VLFK
XP�HLQHQ�YHUPHLQWOLFKHQ�1RWIDOO�KDQGHOW��(V�JLEW�XQ]lKOLJH�*HVFKLFKWHQ�
GLH�JHQXW]W�ZHUGHQ��XP�GHQ�DQGHUHQ�]X�ILQDQ]LHOOHU�+LOIH�]X�GUlQJHQ�

,Q�GHQ�0DLOV�ZHUGHQ�GLH�EHVWHKHQGH�/LHEH�XQG�GDV�SHUV|QOLFKH�/HLG�VWHWV
VWDUN�KHUYRUJHKREHQ��GDV�2SIHU�HPRWLRQDO�HUSUHVVW��0HLVW�PHOGHQ�VLFK
GDQQ�QRFK�DQGHUH�%HWU�JHU��GLH�HLQHQ�$U]W��3ROL]LVWHQ�RGHU�$QJHK|ULJHQ
PLPHQ��XP�QRFK�PHKU�'UXFN�DXV]X�EHQ��,P�VFKOLPPVWHQ�)DOO�GURKHQ
GLH�6FDPPHU�PLW�GHP�6HOEVWPRUG��XP�GDV�2SIHU�ZHLWHU�]X�EHGUlQJHQ
XQG�DQ�*HOG�]X�NRPPHQ�

'LH� 0DVFKHQ� GHU� 5RPDQFH�6FDPPHU



�(LQH�NOHLQH�:DUQXQJ�YRUZHJ��:HQQ�6LH�GLHVHQ�$EVFKQLWW�OHVHQ�
ZHUGHQ�6LH�QLH�ZLHGHU�RQOLQH�GDWHQ�ZROOHQ��=X�,KUHU�%HUXKLJXQJ�VHL
JHVDJW��=ZDU�JLEW�HV�VHKU�YLHOH�%HWUXJVPDVFKHQ��]XP�*O�FN�DP
(QGH�DEHU�QXU�ZHQLJH�%HWU�JHU�

(V�JLEW�HLQLJH�SHUILGHQ�0DVFKHQ�GHU�%HWU�JHU��GLH�LPPHU�ZLHGHU
YRUNRPPHQ��$FKWHQ�6LH�DXI�IROJHQGHV�9HUKDOWHQ�

9RUJHWlXVFKWH�/LHEH��2SIHU�VLQG�LQ�GHU�5HJHO�HXURSlLVFKH�)UDXHQ
PLWWOHUHQ�ELV�KRKHQ�$OWHUV��GLH�VLFK�QDFK�/LHEH�VHKQHQ�XQG�ILQDQ]LHOO
XQDEKlQJLJ�VLQG��'LH�VWlQGLJHQ�/LHEHVEHNXQGXQJHQ�XQG
$XIPHUNVDPNHLWHQ�VROOHQ�GLH�2SIHU�HPRWLRQDO�DQ�GHQ�%HWU�JHU
ELQGHQ��GDPLW�HU�LKQHQ�VSlWHU�P|JOLFKVW�YLHO�*HOG�DETXDWVFKHQ�NDQQ�
6R�ZLUG�EHLVSLHOVZHLVH�YRUJHJHEHQ��EHL�HLQHU�*HVFKlIWVUHLVH�LQ
$IULND�LQ�*HOGQRW�JHUDWHQ�]X�VHLQ��DXIJUXQG�HLQHU�VFKZHUHQ
.UDQNKHLW�*HOG�I�U�GLH�2SHUDWLRQVNRVWHQ�]X�EHQ|WLJHQ�RGHU�LP
$XVODQG�EHVWRKOHQ�ZRUGHQ�]X�VHLQ��'DV�2SIHU��EHUZHLVW�GDQQ�DXV
3IOLFKWJHI�KO�XQG�)�UVRUJH�*HOG��GDV��PHLVW��EHU�:HVWHUQ�8QLRQ�
LUJHQGZR�LP�$XVODQG�ODQGHW�XQG�QLFKW�PHKU�DXIILQGEDU�LVW�

�1LFKW�QXU�)UDXHQ�PLWWOHUHQ�$OWHUV�IDOOHQ�GHQ�6FDPPHUQ�]XP
2SIHU�������QDKPHQ�GLH�=DKOHQ�GHU�%HWUXJVIlOOH�LQ�MHGHU
$OWHUVJUXSSH�]X��)�U�GDV�$OWHU�YRQ����ELV����-DKUHQ�KDW�VLFK�GLH
=DKO�LP�9HUJOHLFK�]XP�9RUMDKU�VRJDU�YHUGRSSHOW��3HUVRQHQ
]ZLVFKHQ����XQG����-DKUHQ�VLQG�DEHU�GHQQRFK�GLH�KlXILJVWHQ
2SIHU��2SIHU��EHU����-DKUHQ�HUOLWWHQ�GHQ�K|FKVWHQ
GXUFKVFKQLWWOLFKHQ�9HUOXVW�SUR�.RSI��LP�6FKQLWW�������86�'ROODU�

%HWUXJ�PLW�IDOVFKHU�,GHQWLWlW��%HLVSLHOVZHLVH�JHEHQ�GLH�%HWU�JHU
DQ��6ROGDWHQ�LP�$XVODQGVHLQVDW]�]X�VHLQ�XQG�DXIJUXQG�GHVVHQ�GHU]HLW
QLFKW�DXI�LKU�HLJHQHV�*HOG�]XJUHLIHQ�]X�N|QQHQ��8P�GLHVH�WHPSRUlUH
*HOGQRW�]X��EHUEU�FNHQ��VROO�GDV�2SIHU�YLD�:HVWHUQ�8QLRQ�RGHU
0RQH\*UDP�*HOG�VHQGHQ��GDV�HV�QDFK�GHP�(LQVDW]�]XU�FNHUKDOWHQ
ZHUGH�



'DV�*HOG�LVW�ZHJ��GHU�.RQWDNW�DXFK��XQG�ZHU�LP�1DFKKLQHLQ�YLD
7HOHIRQQXPPHU�GLH�,GHQWLWlW�GHV�%HWU�JHUV�HUIDKUHQ�ZLOO��ZLUG
HQWWlXVFKW�IHVWVWHOOHQ��GDVV�HV�VLFK�XP�HLQH�3UHSDLG�.DUWH�KDQGHOWH�
EHL�GHU�GHU�,QKDEHU�QLFKW�PHKU�QDFKYROO]LHKEDU�LVW�
,GHQWLWlWVGLHEVWDKO������+LHU�JHKW�HV�QLFKW�XP�*HOG��VRQGHUQ�XP
SHUV|QOLFKH�'DWHQ��bKQOLFK�ZLH�EHLP�ªQRUPDOHQ�5RPDQFH�6FDP©
ZHUGHQ�*HI�KOH�DXIJHEDXW�XQG�PLVVEUDXFKW��:HLO�PDQ�I�U�GLH
JHPHLQVDPH�=XNXQIW�HLQ�+DXV�NDXIHQ�RGHU�HLQ�JHPHLQVDPHV
%DQNNRQWR�HU|IIQHQ�ZLOO��ELWWHQ�GLH�%HWU�JHU�XP�.RSLHQ�YRQ
$XVZHLVHQ�XQG�5HLVHSlVVHQ��0LW�GHQ�.RSLHQ�ODVVHQ�VLFK
$XVZHLVGRNXPHQWH�OHLFKW�IlOVFKHQ�XQG�ZHUGHQ�GDQQ�VFKZDU]
YHUNDXIW�
9LVXP��$QGHUH�/RYH�6FDPPHU�KDEHQ�HV�DXI�HLQ�9LVXP�RGHU�HLQH
QHXH�6WDDWVE�UJHUVFKDIW�DEJHVHKHQ��6ROFKH�%HWU�JHU�ZHUGHQ�VFKQHOO
YRQ�JHPHLQVDPHQ�=XNXQIWVSOlQHQ�UHGHQ�XQG�VLFK�ZHQLJHU�YRU
7UHIIHQ�VFKHXHQ��VRJDU�GDUDXI�EHVWHKHQ��1DFK�HLQHU�:HLOH�ZLUG�GDV
'UlQJHQ�DXI�(KHVFKOLH�XQJ�LPPHU�JU|�HU��ELV�PDQ�GHP�QDFKJLEW
�RGHU�VLFK�HLQH�DQGHUH�3HUVRQ�ILQGHW��GLH�KHLUDWVZLOOLJHU�LVW��
6FKHFNEHWUXJ��:HLO�GHU�%HWU�JHU�DQJHEOLFK�LQ�$IULND�VHLQHQ�6FKHFN
QLFKW�EHL�GHU�%DQN�YHUUHFKQHQ�NDQQ��VROO�GDV�2SIHU�VHLQ�*O�FN�LQ
'HXWVFKODQG�YHUVXFKHQ��GDV�*HOG�DEHU�VFKRQ�PDO�YRUDE�YLD
0RQH\*UDP�RGHU�:HVWHUQ�8QLRQ�DQ�GHQ�*HOLHEWHQ��EHUZHLVHQ��GHU
HV�GULQJHQG�EUDXFKW��'DVV�GHU�6FKHFN�VLFK�DOV�)lOVFKXQJ�HUZHLVW�
HUIlKUW�GDV�2SIHU�PHLVW�HUVW�7DJH�VSlWHU��ZHQQ�*HOG�XQG�/LHEKDEHU
OlQJVW�YHUVFKZXQGHQ�VLQG��'HP�2SIHU�GURKW�ZRP|JOLFK�VRJDU�QRFK
HLQH�6WUDIDQ]HLJH�ZHJHQ�%HWUXJV�
,OOHJDOHU�9HUVDQG��(EHQVR�NDQQ�HV�YRUNRPPHQ��GDVV�GHU�RGHU�GLH
$QJHEHWHWH�ELWWHW��3DNHWH��GLH�YRQ�HLQHP�GULWWHQ�YRUEHLJHEUDFKW
ZHUGHQ��QDFK�$IULND�]X�VFKLFNHQ��%HL�GHP�,QKDOW�KDQGHOW�HV�VLFK
PHLVW�XP�+HKOHUZDUH�RGHU�:DUH��GLH�PLW�HQWZHQGHWHQ�.UHGLWNDUWHQ
JH]DKOW�ZXUGH��0LW�GHP�9HUZDKUHQ�RGHU�9HUVHQGHQ�GHU�:DUH�PDFKW
PDQ�VLFK�WURW]�8QZLVVHQKHLW�VWUDIEDU�

5RPDQFH�6FDPPHU� HUNHQQHQ



:LH�N|QQHQ�6LH�5RPDQFH�6FDPPHU�VFKRQ�DXI�GHU�'DWLQJ�3ODWWIRUP
HUNHQQHQ"

$P�$QVFKUHLEHQ��(LQ�XQEHNDQQWHU�1XW]HU�GHV�DQGHUHQ�*HVFKOHFKWV
VHQGHW�,KQHQ�DXI�HLQHU�'DWLQJ�6HLWH�RGHU�6RFLDO�0HGLD�3ODWWIRUP
HLQH�(LQODGXQJ�]XP�&KDW�RGHU�HLQH�1DFKULFKW��GLH�LQ��VHKU�JXWHU�ELV
HLQZDQGIUHLHU��HQJOLVFKHU�6SUDFKH�YHUIDVVW�LVW��6FKlW]XQJVZHLVH�VLQG
ELV�]X������GHU�HQJOLVFKVSUDFKLJHQ�ª6LQJOHV©�DXI�'DWLQJ�6HLWHQ
5RPDQFH�6FDPPHU���$OOHUGLQJV�N|QQHQ�HLQLJH�%HWU�JHU�DXFK�VHKU
JXW�'HXWVFK�VSUHFKHQ�XQG�VFKUHLEHQ��
$P�3URILO��$XI�VR]LDOHQ�1HW]ZHUNHQ�KDEHQ�GLH�%HWU�JHU,QQHQ�PHLVW
ZHQLJH�)UHXQGH�XQG�/LNHV�XQG�ZHQQ��GDQQ�QXU�YRQ�HLQHP
*HVFKOHFKW�XQG�DQGHUHQ�1XW]HUQ��GHUHQ�3URILOH�HEHQVR�QHX�VLQG�ZLH
GLH�GHV�6FDPPHUV��$XI�'DWLQJ�3RUWDOHQ�PDFKHQ�VLFK�YLHOH
%HWU�JHU,QQHQ�QLFKW�GLH�0�KH��3HUV|QOLFKNHLWVWHVWV�]X�EHDQWZRUWHQ
RGHU�YLHO�=HLW�LQ�GLH�3URILOH�]X�LQYHVWLHUHQ�
$Q�GHQ�)RWRV��0lQQHU�VLQG��EHUGXUFKVFKQLWWOLFK�DWWUDNWLY�XQG
SRVLHUHQ�LQ�$Q]�JHQ�RGHU�%HUXIVNOHLGXQJ��)UDXHQ�VLQG�OHLFKW
EHNOHLGHW�XQG�HEHQIDOOV�DXVJHVSURFKHQ�DWWUDNWLY��0HLVW�JLEW�HV�QXU�HLQ
)RWR��RGHU�DOOH�)RWRV�JHK|UHQ�]X�HLQHU�6HULH��$XFK�EHL�YHUSL[HOWHQ
)RWRV�VROOWHQ�6LH�DXIPHUNHQ�
$Q�)UDJHQ�QDFK�GHU�ILQDQ]LHOOHQ�6LWXDWLRQ��0DQFKH�)UDJHQ�P|JHQ
VLFK�KDUPORV�DQK|UHQ��VROOHQ�DEHU�LQ�(UIDKUXQJHQ�EULQJHQ��RE�XQG
ZLH�YLHO�6LH�ZRKO�EHUHLW�ZlUHQ��GHQ�%HWU�JHUQ�]X�JHEHQ��ª:LH�YLHO
YHUGLHQVW�GX�LP�-DKU"©��ª:DV�I�U�HLQ�$XWR�IlKUVW�GX"©�XQG�ª:RKQVW
GX�]XU�0LHWH"�2GHU�EHVLW]W�GX�HLQ�+DXV"©�VLQG�HLQLJH�)UDJHQ��GLH
GDUDXI�DE]LHOHQ��KHUDXV]XILQGHQ��ZLH�ZRKOKDEHQG�GDV�*HJHQ�EHU�LVW
�XQG�ZLH�UHQWDEHO�HV�LVW��HLQH�ª%H]LHKXQJ©�PLW�GLHVHU�3HUVRQ�]X
XQWHUKDOWHQ��
$Q�6��KRO]UDVSHOHL�XQG�/LHEHVEHNXQGXQJHQ��6FKQHOO�YLHO
.RQWDNW�XQG�YLHOH�VFK|QH�:RUWH�VHLWHQV�GHU�%HWU�JHU�VROOHQ�I�U
9HUWUDXHQ�XQG�HPRWLRQDOH�$EKlQJLJNHLW�VRUJHQ�
$P�GHWDLOOLHUWHQ�,QWHUHVVH��6FDPPHU�ZROOHQ�PDQFKPDO�QLFKW�QXU
+RQLJ�XPV�0DXO�VFKPLHUHQ��VRQGHUQ�HLQIDFK�DOOHV�ZLVVHQ��%HUXI�



)DPLOLHQYHUKlOWQLVVH��+REE\V��*HZRKQKHLWHQ��UHOLJL|VH�$QVLFKWHQ
XQG�=XNXQIWVSOlQH�ZHUGHQ�DNULELVFK�DEJHIUDJW��XP�,QWHUHVVH�DQ�GHQ
2SIHUQ�YRU]XJDXNHOQ�
$Q�YHUIU�KWHQ�+HLUDWVSOlQHQ��6FDPPHU�QHQQHQ�GDV�*HJHQ�EHU
QLFKW�QXU�'DUOLQJ�RGHU�ª�/LHEH�PHLQHV�/HEHQV©��VRQGHUQ�DXFK
(KHPDQQ�RGHU�(KHIUDX��'LHV�VROO�GDV�=XJHK|ULJNHLWVJHI�KO�VWlUNHQ
XQG�OlVVW�)UDJHQ�QDFK�HLQHP�9LVXP�RGHU�JHWHLOWHQ�%DQNNRQWR�QLFKW
PHKU�VR�DEVWUXV�HUVFKHLQHQ�
$Q�GHU�%LWWH�XP��ILQDQ]LHOOH��+LOIH��(U]lKOW�ZLUG�HLQH�WUDJLVFKH
/HEHQVJHVFKLFKWH��GLH�LQ�HLQH�QRFK�WUDJLVFKHUH�6LWXDWLRQ�P�QGHWH�
RGHU�HV�LVW�NXU]IULVWLJ�HLQ�3UREOHP�DXIJHWDXFKW��ZHVZHJHQ�,KUH�+LOIH
VFKQHOOVWP|JOLFK�JHEUDXFKW�ZLUG��,P�lX�HUVWHQ�)DOO�GURKHQ�GLH
%HWU�JHU�VRJDU�PLW�6HOEVWPRUG��XP�LKUH�2SIHU�HPRWLRQDO�XQWHU�'UXFN
]X�VHW]HQ��hEOLFKHUZHLVH�QHLJHQ�GLH�2SIHU�DXV�/LHEH�XQG
3IOLFKWJHI�KO�GD]X��RKQH�JUR�HQ�'UXFN�8QPHQJHQ�DQ�*HOG�]X
�EHUZHLVHQ�±�ELV�VLH�LUJHQGZDQQ�VHOEVW�LQ�HLQH�ILQDQ]LHOOH�1RWODJH
JHUDWHQ�
$Q�GHU�%LWWH�XP�%HVXFK��)UDXHQ�XQG�0lQQHU��GLH�VLFK�GHV�/RYH�
6FDPPLQJV�EHGLHQHQ��ZROOHQ�YLHOOHLFKW�DXFK�QXU�HLQH�(LQODGXQJ
QDFK�'HXWVFKODQG��XP�GRUW�DXI�.RVWHQ�GHV�2SIHUV�]X�OHEHQ�XQG�GLH
9HUELQGXQJ�]X�VWlUNHQ��2E�I�U�HLQ�9LVXP�RGHU�GLH�YHUWLHIWH
HPRWLRQDOH�$EKlQJLJNHLW��GLH�GHQ�%HWU�JHUQ�ZLHGHUXP�ILQDQ]LHOO
]XJXWHNRPPW�
$Q�9HUELQGXQJHQ�QDFK�:HVWDIULND��2VWHXURSD�RGHU�6�GRVWDVLHQ�
0HLVW�JHUlW�GHU�%HWU�JHU�IU�KHU�RGHU�VSlWHU�LQ�6FKZLHULJNHLWHQ�XQG
ELWWHW�XP�ILQDQ]LHOOH�8QWHUVW�W]XQJ��'DV�*HOG�VROO�PHLVW�YLD�:HVWHUQ
8QLRQ�RGHU�0RQH\*UDP��EHUZLHVHQ�ZHUGHQ��DOOHUGLQJV�QLFKW
]ZDQJVOlXILJ�GLUHNW�]X�LKP��VRQGHUQ�DQ�HLQHQ�ª)UHXQG©�RGHU
ª9HUZDQGWHQ©�LP�$XVODQG��%HVRQGHUV�*KDQD��1LJHULD��5XVVODQG�
,QGLHQ�XQG�7KDLODQG�VLQG�EHL�GHQ�6FDPPHUQ�EHOLHEW��)UDXHQ�NRPPHQ
YHUHLQ]HOW�DXFK�DXV�V�GDPHULNDQLVFKHQ�/lQGHUQ�



�9LHOH�6FDPPHU�QXW]HQ�GHQVHOEHQ�1DPHQ�|IWHU��6ROOWHQ�6LH�VLFK
XQVLFKHU�VHLQ��JHEHQ�6LH�EHL�*RRJOH�GHQ�1DPHQ�PLW�GHP�=XVDW]
6FDP�RGHU�6FDPPHU�HLQ�XQG�SU�IHQ�GLH�(UJHEQLVVH��,QWHUQHWVHLWHQ
XQG�%LOGHU���.RPPW�,KQHQ�HLQH�3HUVRQ�GRUW�YHUGlFKWLJ�EHNDQQW�YRU�
]LHKHQ�6LH�GLH�5HL�OHLQH�XQG�PHLGHQ�ZHLWHUHQ�.RQWDNW��$XFK�HLQH
XPJHNHKUWH�%LOGHUVXFKH�NDQQ�,KQHQ�KHOIHQ��HLQHQ�P|JOLFKHQ
6FDPPHU�]X�HQWODUYHQ��6LHKH�.DVWHQ�6R� IXQNWLRQLHUW� GLH� *RRJOH�
%LOGHUVXFKH�

9HUOLHEW�� JHVFDPPW� XQG� MHW]W"
,JQRULHUHQ�6LH�MHJOLFKH�)RUGHUXQJHQ�XQG�EUHFKHQ�6LH�7UDQVDNWLRQHQ�DE�
VRIHUQ�P|JOLFK�

6LFKHUQ�6LH�%HZHLVH��(UVWHOOHQ�6LH�6FUHHQVKRWV�XQG�.RSLHQ�GHV�3URILOV�
GHU�)RWRV�XQG�GHU�1DFKULFKWHQ�XQG�*HOGIRUGHUXQJHQ�VRZLH
7UDQVDNWLRQHQ��:HQQ�6LH�VHOEVW�QLFKW�ZLVVHQ��ZLH�GDV�IXQNWLRQLHUW�
IUDJHQ�6LH�%HNDQQWH�RGHU�)DPLOLH�RGHU�KROHQ�6LH�VLFK�8QWHUVW�W]XQJ�YRQ
GHU�3ROL]HL�

�$XI�GHU�6HLWH�ZZZ�URPDQFHVFDPEDLWHU�GH�ILQGHQ�6LH�HLQ�)RUXP
PLW�)RWRV�XQG�3URILOHQ�YRQ�EHNDQQWHQ�5RPDQFH�6FDPPHUQ�VRZLH
7LSSV�XQG�7ULFNV��ZLH�PDQ�VLFK�VFK�W]HQ�NDQQ��+LHU�LVW�DXFK�HLQ
$XVWDXVFK�PLW�DQGHUHQ�2SIHUQ�P|JOLFK�

*HKHQ�6LH�]XU�3ROL]HL��'LH�3ROL]HL�NDQQ�,KUHQ�)DOO�DP�EHVWHQ�EHXUWHLOHQ
XQG�ZLUG�,KQHQ�KHOIHQ��%HZHLVH�]X�VLFKHUQ��VWUDIUHFKWOLFKH�6FKULWWH
HLQ]XOHLWHQ�XQG�GHQ�%HWU�JHU�ORV]XZHUGHQ�

%ORFNLHUHQ�6LH�GHQ�6FDPPHU��$XFK�ZHQQ�HV�VFKPHU]W��ODVVHQ�6LH�NHLQHQ
.RQWDNW�PHKU�]X�GHP�/RYH�6FDPPHU�]X��(U�ZLUG�ZRP|JOLFK�YHUVXFKHQ�
6LH�ZLHGHU�I�U�VLFK�]X�JHZLQQHQ��XP�VR�QRFK�PHKU�*HOG�YRQ�,KQHQ�]X
EHNRPPHQ��/DVVHQ�6LH�GLHV�QLFKW�]X�

bQGHUQ�6LH��ZHQQ�P|JOLFK��,KUH�7HOHIRQQXPPHU�XQG�(�0DLO�$GUHVVH�
GHDNWLYLHUHQ�6LH�,KUHQ�$FFRXQW��6R�N|QQHQ�DXFK�NHLQH�DQGHUHQ��YRP
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%HWU�JHU�DQJHVHW]WHQ�3HUVRQHQ�YHUVXFKHQ��6LH�]X�HUSUHVVHQ�RGHU�XP�GHQ
)LQJHU�]X�ZLFNHOQ�

�1XW]HQ�6LH�I�U�GHQ�$XVWDXVFK�PLW�XQEHNDQQWHQ�3HUVRQHQ�HLQH
]ZHLWH�0DLODGUHVVH��GLH�6LH�QLFKW�LP�$OOWDJ�RGHU�I�U�GLH�$UEHLW�XQG
*HOGYHUNHKU�EHQXW]HQ��6R�N|QQHQ�6LH�GHQ�$FFRXQW�RKQH�JUR�H
9HUOXVWH�O|VFKHQ��VROOWHQ�6LH�DXI�HLQHQ�6FDPPHU�UHLQJHIDOOHQ�VHLQ�

$OOJHPHLQ�LVW�PHKU�9RUVLFKW�DOV�1DFKVLFKW�UDWVDP��'XUFK
%HZHLVVLFKHUXQJ�XQG�$Q]HLJH�VFK�W]HQ�6LH��EULJHQV�QLFKW�QXU�VLFK�
VRQGHUQ�DXFK�DQGHUH�SRWHQ]LHOOH�2SIHU�

5HFKWOLFKHV
1HEVW�YHUOHW]WHQ�*HI�KOHQ�XQG�ZHQLJHU�*HOG�DXI�GHP�%DQNNRQWR�NDQQ
HV�DXFK�SDVVLHUHQ��GDVV�6LH�UHFKWOLFK�EHODQJW�ZHUGHQ��'LHV�NDQQ�GHU�)DOO
VHLQ��ZHQQ�6LH�EHLVSLHOVZHLVH�HLQHQ�JHIlOVFKWHQ�6FKHFN�I�U�GLH�%HWU�JHU
HLQO|VHQ��GHQQ��$XFK�ZHQQ�6LH�VHOEVW�2SIHU�HLQHV�%HWUXJV�ZXUGHQ�
JHUDWHQ�6LH�HYHQWXHOO�LQ�9HUGDFKW��PLW�GHP�5RPDQFH�6FDPPHU�XQWHU
HLQHU�'HFNH�]X�VWHFNHQ��'LH�%DQN�NDQQ�6WUDIDQ]HLJH�JHJHQ�6LH�HUVWDWWHQ�
ZHQQ�6LH�HLQHQ�JHIlOVFKWHQ�6FKHFN�HLQO|VHQ��,Q�MHGHP�)DOO�EOHLEW�GHU
ILQDQ]LHOOH�6FKDGHQ�EHL�,KQHQ�

'LH�EOR�H�.RPPXQLNDWLRQ�GHV�/RYH�6FDPPHUV�JLOW�DOV
9RUEHUHLWXQJVKDQGOXQJ�XQG�LVW�VWUDIIUHL��VRIHUQ�GLH�,GHQWLWlW�QLFKW
JHVWRKOHQ�LVW��6REDOG�6LH�ILQDQ]LHOOHQ�6FKDGHQ�HUOHLGHQ��JLOW�GHU
6WUDIWDWEHVWDQG�GHV�%HWUXJV�JHPl��������6W*%��GHU�EHL�GHU�3ROL]HL�]XU
$Q]HLJH�JHEUDFKW�ZHUGHQ�VROOWH�

+DEHQ�6LH�.RSLHQ�YRQ�$XVZHLVGRNXPHQWHQ�DQ�HLQHQ�%HWU�JHU
JHVFKLFNW��GHU�GLHVH�I�U�JHIlOVFKWH�3DSLHUH�QXW]HQ�N|QQWH��N|QQHQ�6LH
HEHQIDOOV�$Q]HLJH�EHL�GHU�3ROL]HL�HUVWDWWHQ�

:LH� N|QQHQ� 6LH� VLFK� YRU� 5RPDQFH�6FDPPHUQ
VFK�W]HQ"
$OV�(UVWHV��7UDXHQ�6LH�,KUHP�%DXFKJHI�KO��8QG�GDQQ�



6SUHFKHQ�6LH�PLW�%HNDQQWHQ��EHU�GLH�QHXH�/LHEH��0LW�URVDURWHU
%ULOOH�VLHKW�PDQ�PDQFKH�8QJHUHLPWKHLWHQ�QLFKW��GLH�DQGHUH�OHLFKWHU
GXUFKVFKDXHQ��:HQQ�)DPLOLH�XQG�)UHXQGH�EHVRUJW�VLQG��VFKHQNHQ�6LH
LKQHQ�*HK|U�XQG�KLQWHUIUDJHQ�6LH�GDV�9HUKDOWHQ�GHV�DQGHUHQ�
6FKLFNHQ�6LH�QLHPDOV�*HOG��*HVFKHQNH�RGHU�*XWVFKHLQH�DQ
MHPDQGHQ��GHQ�6LH�QRFK�QLFKW�SHUV|QOLFK�JHWURIIHQ�KDEHQ��(JDO�ZLH
VHKU�6LH�VLFK�ªOLHEHQ©�XQG�ZLH�VHKU�DQ�,KU�+HU]�DSSHOOLHUW�ZLUG��6HLHQ
6LH�QLFKW�]X�JUR�]�JLJ��ZHQQ�6LH�GHU�3HUVRQ�QLH�YLV�j�YLV�EHJHJQHW
VLQG�
6WHOOHQ�6LH�YLHOH�)UDJHQ�XQG�QHKPHQ�6LH�VLFK�=HLW��VLFK
NHQQHQ]XOHUQHQ��5RPDQFH�6FDPPHU�P|FKWHQ�P|JOLFKVW�VFKQHOO�YLHO
*HOG�HUJDXQHUQ��XP�]XP�QlFKVWHQ�2SIHU��EHU]XJHKHQ��:HU�VLFK�YLHO
=HLW�QLPPW��)UDJHQ�]X�EHDQWZRUWHQ�XQG�6LH�NHQQHQ]XOHUQHQ��ZLUG�HV
HKHU�HUQVW�PHLQHQ�
&KHFNHQ�6LH�GLH�DQJHJHEHQHQ�'DWHQ��6XFKHQ�6LH�1DPHQ�XQG
1XPPHU�LP�,QWHUQHW�XQG�JOHLFKHQ�6LH�GLH�3URILOH�DE��*LEW�HV
8QVWLPPLJNHLWHQ"�'DQQ�N|QQWH�HV�VLFK�XP�HLQ�JHVWRKOHQHV�)RWR�RGHU
HLQH�JHVWRKOHQH�,GHQWLWlW�KDQGHOQ�

/�JHQ� KDEHQ� NXU]H� %HLQH�
8QZDKUKHLWHQ� DXI� 'DWLQJ�3RUWDOHQ

/HLGHU�VLQG�QLFKW�QXU�%HWU�JHU��&KDW�6FKUHLEHU,QQHQ��0RGHUDWRU,QQHQ
XQG�5RPDQFH�6FDPPHU�XQHKUOLFK��ZDV�$EVLFKWHQ�XQG�,GHQWLWlW
DQEHODQJW��$XFK�QRUPDOH�8VHU,QQHQ�YHU]HUUHQ�GLH�:DKUKHLW�PDQFKPDO
JDQ]�VFK|Q��%LV�]X�HLQHP�JHZLVVHQ�*UDG�LVW�GDV�QRUPDO��DN]HSWLHUW�RGHU
YHU]HLKOLFK��$OOHUGLQJV�JLEW�HV�/�JHQ��GLH�IDVW�LPPHU�GD]X�I�KUHQ��GDVV
VLFK�GDV�*HJHQ�EHU�EHWURJHQ��KLQWHUJDQJHQ�XQG�ZRP|JOLFK�DXFK
DEJHVWR�HQ�I�KOW�

/�JH�LVW�QLFKW�JOHLFK�/�JH��(V�JLEW�%HVFK|QLJXQJHQ��$XVIO�FKWH�XQG
$XVVDJHQ��GLH�IHUQDE�GHU�5HDOLWlW�VLQG��HLQGHXWLJH�/�JHQ��-H�QDFK�*UDG
GHU�/�JH��=HLWSXQNW�XQG�GHUHQ�,QKDOW�VLQG�PDQFKH�]X�YHU]HLKHQ��DQGHUH
ZHQLJHU�



$EHU�ZLHVR�VLQG�%HVFK|QLJXQJHQ�XQG�DQGHUH�)RUPHQ��GHU�:DKUKHLW�]X
HQWNRPPHQ��EHLP�2QOLQH�'DWLQJ�NHLQH�6HOWHQKHLW"

=XQlFKVW�PXVV�PDQ�IHVWKDOWHQ��GDVV�GLH�6HOEVWEHVFKUHLEXQJ�LPPHU�HLQH
)RUP�GHU�6HOEVWLQV]HQLHUXQJ�LVW��$XFK�NDQQ�PDQ�EHL��.XU]��%LRJUDILHQ
]XU�6HOEVWGDUVWHOOXQJ�QLH�JlQ]OLFK�WUDQVSDUHQW�DOOHV�ZLHGHUJHEHQ��ZDV
HLQHQ�DXVPDFKW��'D�PDQ�DXFK�PHLVW�VWDUN�HLQJHVFKUlQNW�LVW��:RUWDQ]DKO�
EHVWLPPWH�)UDJHQ���UHDJLHUW�PDQ�VFKQHOO�PLW�VR]LDO�HUZ�QVFKWHP
9HUKDOWHQ��0DQ�SRUWUlWLHUW�VHLQH�JXWHQ�6HLWHQ���EHUVSLW]W�HUVWUHEHQVZHUWH
XQG�JHUQ�JHVHKHQH�&KDUDNWHU]�JH�XQG�OlVVW�DQGHUH��HKHU�ªXQVFK|QH©
'LQJH�OLHEHU�DXV��6FKOLH�OLFK�ZLOO�PDQ�SRVLWLY�DXV�GHU�0DVVH
KHUYRUVWHFKHQ��SRWHQ]LHOOHQ�3DUWQHUQ�LP�*HGlFKWQLV�EOHLEHQ�XQG�]HLJHQ�
GDVV�PDQ�ªHLQ�JXWHU�)DQJ©�LVW�

)ROJOLFK�ZLUG�DXV�MHPDQGHP��GHU�YLHOOHLFKW�HLQPDO�LP�0RQDW�/DXIHQ
JHKW��HLQ�ªVSRUWOLFKHU�7\S©��3HUVRQHQ��GLH�HLQPDO�LP�/HEHQ�%XQJHH�
-XPSLQJ�ZDUHQ��EH]HLFKQHQ�VLFK�DOV�ªDEHQWHXHUOXVWLJ©��XQG�ZHU�GHQ
.RQWLQHQW�SHU�)OXJUHLVH�PHKU�DOV�HLQPDO�YHUODVVHQ�KDW��EHVFKUHLEW�VLFK
YLHOOHLFKW�DOV�ª*OREHWURWWHU©��'LHVH�%HVFK|QLJXQJHQ�VLQG�I�U�GLH�PHLVWHQ
2QOLQH�'DWHU�QRFK�DN]HSWDEHO��REJOHLFK�HV�DP�(QGH�YLHOOHLFKW�HWZDV
SHLQOLFK�LVW��ZHQQ�PDQ�GDQQ�GRFK�QLFKW�EHL�HLQHU�5DGWRXU�PLWKDOWHQ
NDQQ��EHLP�%HUJVWHLJHQ�H[WUHPH�+|KHQDQJVW�KDW�XQG�GHU�$QEOLFN�YRQ
)OXJ]HXJHQ�6FKZLQGHOJHI�KOH�DXVO|VW��'LHVH�'LQJH�IDOOHQ�DEHU�PHLVW�HUVW
DXI��QDFKGHP�PDQ�HLQLJH�'DWHV�YHUDEUHGHW�KDWWH�XQG�EHUHLWV�*HI�KOH
HQWVWDQGHQ�VLQG�±�VRPLW�NRPPW�PDQ�PLW�VROFKHQ�'LQJHQ�PHLVW�GXUFK�

6FKOLPPHU�VLQG�/�JHQ��GLH�DQGHUH�0HQVFKHQ�YHUOHW]HQ�N|QQHQ��2QOLQH
VLQG�YLHOH�0HQVFKHQ�HQWKHPPWHU�XQG�YHUOLHUHQ�DQ�6HOEVWEHKHUUVFKXQJ�
GLVWDQ]LHUHQ�VLFK�YRQ�0RUDOYRUVWHOOXQJHQ�XQG�VLQG�VFKDPORVHU��]XPDO
GLH�YHUPHLQWOLFKH�'LVWDQ]�VLH�VFK�W]W�XQG�LKUH�,GHQWLWlW�QLFKW�VR
ªJUHLIEDU©�LVW�ZLH�LP�UHDOHQ�/HEHQ��3VHXGRQ\PH�DOV�8VHU�1DPH�XQG
$YDWDUH��)DNH�%LOGHU�RGHU�GLH�IHKOHQGH�1RWZHQGLJNHLW��VLFK�]X�]HLJHQ�
YHUVWlUNHQ�GLH�7HQGHQ]��VLFK�RQOLQH�VFKDPORVHU�GDU]XVWHOOHQ�XQG�DXI
(KUOLFKNHLW�]X�YHU]LFKWHQ�

2EZRKO�PHKU�DOV������GHU�1XW]HU�DQJHEHQ��EHLP�2QOLQH�'DWLQJ�HKUOLFK
]X�VHLQ��LVW�GLH�'XQNHO]LIIHU�YHUPXWOLFK�KRFK�



'LH� JU|�WH� /�JH�� &DWILVKLQJ
6WHOOHQ�6LH�VLFK�YRU��6LH�VFKUHLEHQ��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�PLW
MHPDQGHP��DOOPlKOLFK�ZlFKVW�GDV�9HUWUDXHQ��6LH�HU]lKOHQ�VLFK�DOOHV�
WHOHIRQLHUHQ�WlJOLFK�XQG�*HI�KOH�HQWVWHKHQ��'LH�(QWIHUQXQJ�]ZLVFKHQ
EHLGHQ�LVW�NHLQ�.DW]HQVSUXQJ��GHVZHJHQ�PXVV�HLQ�7UHIIHQ�VRUJIlOWLJ
JHSODQW�ZHUGHQ�

$EHU�ZHQQ�6LH�VLFK�I�U�HLQ�9LGHRGDWH�YHUDEUHGHQ�P|FKWHQ��NRPPW
LPPHU�LUJHQGHWZDV�GD]ZLVFKHQ��'DV�,QWHUQHW�IXQNWLRQLHUW�QLFKW�JXW
JHQXJ��GLH�.DPHUD�DP�/DSWRS�LVW�GHIHNW�XQG�DQGHUHV�PHKU�

$EHU�6LH�HUKDOWHQ�)RWRV��VHKU�YLHOH�)RWRV�YRQ�PHLVW�VHKU�JXW�DXVVHKHQGHQ
3HUVRQHQ�

:LHVR�VROOWH�PDQ�VLFK�PLW�VR�HLQHP�JXWHQ�$XVVHKHQ�GDYRU�VFKHXHQ��YRU
GLH�.DPHUD�]X�WUHWHQ"

:HLO�PDQ�JDU�QLFKW�GLHVH�3HUVRQ�LVW��'LHVHV�3KlQRPHQ�KHL�W�&DWILVKLQJ
XQG�EH]HLFKQHW�HLQH�)RUP�GHV�%HWUXJV��EHL�GHP�GLH�3HUVRQ�DXI�GHU
DQGHUHQ�6HLWH�)RWRV�HLQHU�GULWWHQ�3HUVRQ��RKQH�GHUHQ�(LQYHUVWlQGQLV�
EHQXW]W��XP�LP�,QWHUQHW�EHLP�.Q�SIHQ�YRQ�.RQWDNWHQ�PHKU�(UIROJ�]X
KDEHQ�XQG�QLFKW�PLW�VHLQHU�HLJHQHQ�3HUVRQ��XQG�VHLQHP�HLJHQHQ
$XVVHKHQ��LQ�(UVFKHLQXQJ�WUHWHQ�]X�P�VVHQ�

&DWILVKLQJ�NDQQ�ILQDQ]LHOOH�$EVLFKWHQ�YHUIROJHQ��HLQIDFKHV�7UROOLQJ��DOVR
HLQH�3URYRNDWLRQ��VHLQ��GHU�0DFKWDXV�EXQJ�GLHQHQ��LQ�(USUHVVXQJ
P�QGHQ�RGHU�QXU�GDUDXI�DE]LHOHQ��PHKU�$XIPHUNVDPNHLW�XQG
%HVWlWLJXQJ�]X�HUIDKUHQ��GLH�&KDQFH�]X�KDEHQ��JHOLHEW�]X�ZHUGHQ�

�&DWILVKLQJ�NDQQ��PXVV�DEHU�QLFKW�]ZDQJVOlXILJ�HLQHQ
,GHQWLWlWVGLHEVWDKO�GDUVWHOOHQ�

2E�XQG�LQZLHIHUQ�&DWILVKLQJ�VWUDIEDU�LVW��NDQQ�QLFKW�SDXVFKDO
EHDQWZRUWHW�ZHUGHQ��GD�$EVLFKWHQ��'XUFKI�KUXQJ�XQG�HYHQWXHOOH
6WUDIWDWEHVWlQGH�LQGLYLGXHOO�JHSU�IW�ZHUGHQ�P�VVHQ�

+HXW]XWDJH�ZLUG�GHU�%HJULII�ª&DWILVKLQJ©�DXFK�I�U�3HUVRQHQ
EHQXW]W��GLH�QLFKW��PHKU��VR�DXVVHKHQ�ZLH�DXI�LKUHP�3URILO��6HL�HV�
ZHLO�GLH�)RWRV�DOW�VLQG�XQG�GLH�3HUVRQ�IU�KHU�ZHQLJHU�*HZLFKW�XQG



PHKU�+DDUH�KDWWH��RGHU�VHL�HV��ZHLO�GLH�)RWRV�PLW�HLQHP
%LOGEHDUEHLWXQJVSURJUDPP�XQG�)LOWHUQ�EHDUEHLWHW�ZXUGHQ�

6R�HUNHQQHQ�6LH�&DWILVKLQJ�

'HU�.RQWDNW�P|FKWH�VLFK�QLFKW�SHUV|QOLFK�WUHIIHQ��'DV�NDQQ�
PXVV�DEHU�NHLQ�,QGL]�VHLQ��:HQQ�6LH�DEHU��WURW]�HYHQWXHOO�JU|�HUHU
(QWIHUQXQJ��NHLQH�UHLQH�2QOLQH�%H]LHKXQJ�P|FKWHQ��VROOWHQ�6LH�VLFK
XP�HLQ�7UHIIHQ�EHP�KHQ��:HU�LPPHU�ZLHGHU�XQG�LPPHU�DEVWUXVHUH
$XVUHGHQ�ILQGHW��VLFK�QLFKW�PLW�,KQHQ�]X�WUHIIHQ��I�KUW�PHLVW�QLFKWV
*XWHV�LP�6FKLOGH�
'DV�3URILO�]HLJW�ZHQLJH��VHKU�DWWUDNWLYH�XQG�YLHOOHLFKW�JDU
YHUSL[HOWH�)RWRV��:HU�QXU�DOWH�)RWRV�KDW��GLH�DXFK�QLFKW�DNWXDOLVLHUW
ZHUGHQ��VLHKW�PLW�JU|�WHU�:DKUVFKHLQOLFKNHLW�QLFKW��PHKU��VR�DXV�ZLH
DXI�GHQ�)RWRV��6XFKHQ�6LH�GLH�)RWRV�U�FNZlUWV�PLW�GHU�*RRJOH�
%LOGHU�6XFKH��9LHOOHLFKW�HUIDKUHQ�6LH��ZRKHU�VLH�VWDPPHQ�

�6WDUN�YHUSL[HOWH�)RWRV�LQ�VFKOHFKWHU�4XDOLWlW�N|QQHQ�HLQ�+LQZHLV
GDUDXI�VHLQ��GDVV�GDV�)RWR�DXV�GHP�,QWHUQHW�JHNODXW�ZXUGH�

(V�JLEW�NHLQH�ZHLWHUHQ�,QIRUPDWLRQHQ�]X�GLHVHU�3HUVRQ�LP�1HW]�
'LH�3HUVRQ�KDW�NHLQH�DQGHUHQ�3URILOH�DXI�VR]LDOHQ�1HW]ZHUNHQ�RGHU
VFKHLQW�JlQ]OLFK�XQEHNDQQW�]X�VHLQ��6LH�KDW�NHLQH�)UHXQGH�RGHU
%HNDQQWH�DXI�)DFHERRN��,QVWDJUDP�XQG�&R��8QG�ZHQQ��GDQQ�QXU�YRQ
HLQHP�VSH]LILVFKHQ�*HVFKOHFKW�
8QVWLPPLJNHLWHQ��/�FNHQ�XQG�8QZLVVHQ��'DV�/�JHQNRQVWUXNW�LVW
QLFKW�LPPHU�LGHDO�DXVJHDUEHLWHW��ZHVZHJHQ�HV�]X�8QVWLPPLJNHLWHQ�
/�FNHQ�XQG�YDJHQ�$XVVDJHQ�NRPPHQ�NDQQ��$FKWHQ�6LH�JHQDX�DXI
GLH�,QIRUPDWLRQHQ�XQG�KLQWHUIUDJHQ�6LH�GLHVH��6SUHFKHQ�6LH
:LGHUVSU�FKH�DQ�XQG�KDNHQ�6LH�QDFK��XP�GHP�*HJHQ�EHU�DXI�GHQ
=DKQ�]X�I�KOHQ�
)RUGHUXQJHQ��2E�QXQ�*HOG��LQWLPH�)RWRV�RGHU�DQGHUH
=XJHVWlQGQLVVH�XQG�$XIZHQGXQJHQ�±�VHQGHQ�6LH�QLHPDQGHP��GHQ
6LH�QLFKW�SHUV|QOLFK�JHWURIIHQ�KDEHQ��HWZDV��GDV�,KQHQ�VFKDGHQ
N|QQWH��%HWU�JHU�QXW]HQ�EHLVSLHOVZHLVH�LQWLPH�)RWRV��XP�6LH�]X
HUSUHVVHQ�



,Q�GHU�5HJHO�ZHUGHQ�EHLP�&DWILVKLQJ�VRZRKO�2SIHU�DOV�DXFK�%HWU�JHU
QLFKW�JO�FNOLFK��GHQQ�HV�NRPPW�QLH�]X�HLQHP�7UHIIHQ��HLQHU�UHDOHQ
%H]LHKXQJ��2SIHU�I�KOHQ�VLFK�LP�1DFKKLQHLQ�±�DXFK�LQ�)lOOHQ�HLQHV
PRQDWHODQJHQ�$XVWDXVFKV�PLW�JUR�HQ�*HI�KOHQ�±�VR�EHWURJHQ��GDVV�VLH
GHQ�.RQWDNW�DEEUHFKHQ��'LH�%HWU�JHU�HQWZLFNHOQ�PHLVW�VHOEVW�*HI�KOH
I�U�GHQ�DQGHUHQ��ZHVZHJHQ�VLH�DXFK�PLW�HLQHP�JHEURFKHQHQ�+HU]HQ
]XU�FNEOHLEHQ�±�XQG�LP�VFKOLPPVWHQ�)DOO�ZLHGHU�PLW�IDOVFKHU�,GHQWLWlW
DJLHUHQ��XP�VLFK�PLW�HLQHP�QHXHQ�2SIHU��EHU�GHQ�/LHEHVNXPPHU
KLQZHJ]XWU|VWHQ�

'LH� NODVVLVFKH� /�JH�� GDV� $XVVHKHQ
(V�PXVV�QLFKW�LPPHU�JOHLFK�HLQ�&DWILVK�VHLQ��=XPLQGHVW�ZHQQ�HV�XP
0lQQHU�JHKW��GHQQ�GLHVH�VFKZLQGHOQ�JHUQH��ZHQQ�HV�XP�LKUH
.|USHUJU|�H�JHKW��DXFK�EHL�DQGHUHQ�*U|�HQ���$QGHUVUXP�O�JHQ�)UDXHQ
HKHU��ZHQQ�HV�XP�LKU�.|USHUJHZLFKW�JHKW�

�-H�DWWUDNWLYHU�GDV�)RWR��GHVWR�ZDKUVFKHLQOLFKHU�LVW�HV��GDVV�HV
YHUDOWHW�LVW��8QG�MH�lOWHU�GHU�1XW]HU��GHVWR�OlQJHU�OLHJW�LP�6FKQLWW�GDV
(QWVWHKXQJVGDWXP�GHV�)RWRV�]XU�FN��)UDXHQ�KDEHQ�HKHU�DNWXHOOHUH
)RWRV��EHL�0lQQHUQ�XP�GLH����-DKUH�VLQG�GLH�)RWRV�PHLVW�PHKU�DOV
HLQ�-DKU�DOW�

'LHVH�/�JHQ�GLHQHQ�QDW�UOLFK�YRU�DOOHP�HLQHU�EHVVHUHQ�6HOEVWGDUVWHOOXQJ
XQG�HUK|KHQ�&KDQFHQ�DXI�GHP�'DWLQJ�0DUNW�

'DV�JU|�WH�3UREOHP�DQ�/�JHQ�]XP�7KHPD�$XVVHKHQ��6LH�IOLHJHQ�EHLP
HUVWHQ�7UHIIHQ�JOHLFK�DXI��0DQ�HUNHQQW�YLHOOHLFKW�QLFKW��RE�MHPDQG�QXQ
�����RGHU������P�JUR��LVW��DEHU�GHQ�8QWHUVFKLHG�]ZLVFKHQ������XQG�����
P�.|USHUJU|�H�ZLUG�ZRKO�MHGHU�HUNHQQHQ��(EHQVR�YHUKlOW�HV�VLFK�PLW
GHP�*HZLFKW�RGHU�GHP�$XVVHKHQ�LP�$OOJHPHLQHQ��:HU�UHJHOPl�LJ
6SRUW�WUHLEW�XQG�VLFK�EHZHJW��KDW�HLQHQ�DQGHUHQ�.|USHUEDX�DOV�MHPDQG�
GHU�]XPHLVW�VLW]W�



�(LQH�JHVXQGH�6NHSVLV�LVW�LPPHU�JXW��6WHOOHQ�6LH�GHWDLOOLHUWH
)UDJHQ��ELWWHQ�6LH�XP�PHKU�DNWXHOOH�)RWRV��]��%��HLQH�$XIQDKPH�PLW
HLQHP�EHVWLPPWHQ�+DQG]HLFKHQ��RGHU�IUDJHQ�6LH�QDFK�GHU�3UlVHQ]
DXI�6RFLDO�0HGLD�3ODWWIRUPHQ�XQG�VHKHQ�6LH�VLFK�GDV�3URILO�DQ�
6LQG�GLH�)RWRV�DNWXHOO"�*LEW�HV�)UHXQGH�XQG�)ROORZHU"�:HQQ�QLFKW�
HUNXQGLJHQ�6LH�VLFK�QDFK�DQGHUHQ�,QIRUPDWLRQHQ��GLH�VLFK�YDOLGLHUHQ
ODVVHQ�

:HU�EHLP�$XVVHKHQ�O�JW��ULVNLHUW�RIW�HLQ�XQVFK|QHV�$XIHLQDQGHUWUHIIHQ�
1LFKW�VHOWHQ�ZHUGHQ�3HUVRQHQ�VWHKHQ��RGHU�VLW]HQJHODVVHQ��ZHQQ�VLH
QLFKW�VR�DXVVHKHQ�ZLH�DQJHJHEHQ��$OVR��6HLHQ�6LH�RQOLQH�VR�HKUOLFK�ZLH
Q|WLJ��VR�WUDQVSDUHQW�ZLH�P|JOLFK�XQG�SRVWHQ�6LH�)RWRV��GLH�VR�DNWXHOO
VLQG�ZLH�P|JOLFK�

�6ROOWH�,KU�'DWH�QLFKW�VR�DXVVHKHQ�ZLH�DXI�GHQ�3URILOELOGHUQ�
HUJUHLIHQ�6LH�QLFKW�JOHLFK�GLH�)OXFKW��VRQGHUQ�UHGHQ�6LH�PLW�GHU
3HUVRQ��:HQQ�HV�JDU�QLFKW�SDVVW��N|QQHQ�6LH�GDV�QDFK�HLQLJHQ
0LQXWHQ�DXFK�VR�PLWWHLOHQ�XQG�,KUH�(QWWlXVFKXQJ��EHU�GLH�/�JH
K|IOLFK��DEHU�EHVWLPPW�]XP�$XVGUXFN�EULQJHQ��ª/HLGHU�PXVV�LFK
IHVWVWHOOHQ��GDVV�GX�EHL�GHLQHP�'DWLQJ�3URILO�QLFKW�GLH�:DKUKHLW
JHVDJW�KDVW��'DV�HQWWlXVFKW�PLFK��ZHLO�(KUOLFKNHLW�PLU�VHKU�ZLFKWLJ
LVW��'HVZHJHQ�SDVVW�HV�PHLQHUVHLWV�QLFKW��XQG�LFK�P|FKWH�GDV�'DWH
DQ�GLHVHU�6WHOOH�EHHQGHQ�©

,Q�GHU�5HJHO�O�JHQ�0HQVFKHQ�EHLP�$XVVHKHQ��ZHLO�VLH�XQVLFKHU
VLQG��KDEHQ�6LH�DOVR��ZHQQ�P|JOLFK��1DFKVHKHQ�PLW�,KUHP�'DWH�
'LH�7DWVDFKH��GDVV�HU�RGHU�VLH�WURW]�GHU�/�JHQ��GLH�ZDKUVFKHLQOLFK
DXI�8QVLFKHUKHLW�XQG�6FKDP�JU�QGHQ��HUVFKLHQHQ�LVW��]HLJW��GDVV�GHU
3HUVRQ�DQ�,KQHQ�JHOHJHQ�LVW�

'LH� XQVFK|QVWH� /�JH�� 'HU� %H]LHKXQJVVWDWXV
1LFKW�QXU�DXI�3RUWDOHQ�I�U�6HLWHQVSU�QJH�XQG�&DVXDO�'DWLQJ��VRQGHUQ
DXFK�DXI�DOOHQ�DQGHUHQ�'DWLQJ�6HLWHQ�JLEW�HV�VLH��GLH�YHUPHLQWOLFKHQ
6LQJOHV��GLH�LQ�:LUNOLFKNHLW�JDU�NHLQH�VLQG��VLHKH�$EELOGXQJ������XQG
������



'DEHL�JLEW�HV�GDI�U�GUHL�ZHVHQWOLFKH�*U�QGH�

'LH�9HUJHEHQHQ�ZROOHQ�LKUHQ�0DUNWZHUW�FKHFNHQ��6LH�ZROOHQ�LQ
(UIDKUXQJ�EULQJHQ��ZLH�EHJHKUHQVZHUW�VLH�VLQG��XQG�QXW]HQ�GDI�U
'DWLQJ�3RUWDOH��XP�]X�VHKHQ��ZHQ�VLH�GHQQ�DOOHV�ªKDEHQ©�N|QQWHQ�
ZlUHQ�VLH�6LQJOH��'LHVH�3HUVRQHQ�ZHUGHQ�VLFK�DQPHOGHQ��HLQ�3URILO
HUVWHOOHQ�XQG�YLHOOHLFKW�DXFK�IOLUWHQ�XQG�VLFK�WUHIIHQ��HV�DEHU
ZDKUVFKHLQOLFK�QLFKW�YLHO�ZHLWHU�NRPPHQ�ODVVHQ��0DQFKH�WXQ�GLHV
DEHU�DXFK�QXU��XP�GHQ�3DUWQHU�HLIHUV�FKWLJ�]X�PDFKHQ��ª,FK�N|QQWH
VR�YLHOH�DQGHUH�KDEHQ�©��
0DQ�P|FKWH�QHXH�0|JOLFKNHLWHQ�DXVORWHQ��'LH�%H]LHKXQJ�OlXIW�QLFKW
PHKU�VR�JXW��DEHU�HKH�PDQ�VLFK�WUHQQW��P|FKWH�PDQ�HLQHQ�QHXHQ
+DIHQ�]XP�$QOHJHQ�JHIXQGHQ�KDEHQ��0HLVW�N|QQHQ�GLHVH�3HUVRQHQ
QLFKW�ODQJH�6LQJOH�EOHLEHQ�XQG�EUDXFKHQ�YLHO�6LFKHUKHLW�
0DQ�VXFKW�HLQHQ�XQNRPSOL]LHUWHQ�6HLWHQVSUXQJ��2E�QXQ�HLQIDFK
RQOLQH�GXUFK�6H[WLQJ�RGHU�GDQQ�GRFK�UHDO��0DQFKH�VXFKHQ�HLQH
XQNRPSOL]LHUWH�$IIlUH��VH[XHOOH�%HIULHGLJXQJ��.RSINLQR�XQG
$XIUHJXQJ�

,Q�VHOWHQHUHQ�)lOOHQ�KDQGHOW�HV�VLFK�EHL�GHQ�YHUJHEHQHQ�3HUVRQHQ�XP
3DDUH��GLH�SRO\DPRU�VLQG��LQ�HLQHU�RIIHQHQ�%H]LHKXQJ�OHEHQ�RGHU�HLQH
ZHLWHUH�3HUVRQ�I�U�HLQH�JHPHLQVDPH�/LHEHVQDFKW�VXFKHQ��,Q�GLHVHQ
)lOOHQ�ZLUG�GDV�DEHU�]XPHLVW�YRQ�YRUQKHUHLQ�NRPPXQL]LHUW�

+lXILJ�HUIlKUW�PDQ�YRQ�GHU�%H]LHKXQJ�DEHU�HUVW��ZHQQ�HV�VFKRQ�]X�VSlW
LVW��$XV�6LFKW�GHV�%HWU�JHUV�LVW�GDV�QLFKW�QXU�PRUDOLVFK�IUDJZ�UGLJ�
VRQGHUQ�RIW�DXFK�JHIlKUOLFK��1LFKW�MHGHU�%HWURJHQH�]LHKW�GDQQ�VWLOO�YRQ
GDQQHQ��PDQFKHU�HQWVFKHLGHW�VLFK�YLHOOHLFKW�GD]X��GHQ�YHUPXWOLFK
XQZLVVHQGHQ�3DUWQHU�]X�LQIRUPLHUHQ�

:HU�WURW]�%H]LHKXQJ�RQOLQH�GDWHW�XQG�GLHV�YHUKHLPOLFKW��KDW�PHLVW
VFKOHFKWH�.DUWHQ��)OLHJW�GLH�/�JH�DXI��VR�ZROOHQ�GLH�PHLVWHQ�6LQJOHV
NHLQHQ�)UHPGJlQJHU�WUHIIHQ��XQG�GHU�3DUWQHU�WUHQQW�VLFK�RIW�DXFK�YRQ
HLQHP�



$EELOGXQJ� ������9HUWHLOXQJ�GHU�2QOLQH�'DWHU�PLW�XQG�RKQH�%H]LHKXQJ



$EELOGXQJ� ������9HUWHLOXQJ�GHU�YHUKHLUDWHWHQ�1XW]HU�DXI�2QOLQH�'DWLQJ�3ODWWIRUPHQ

:RUDQ�HUNHQQW�PDQ�DEHU��RE�MHPDQG�YLHOOHLFKW�VFKRQ�YHUJHEHQ�RGHU
YHUKHLUDWHW�LVW"

)RWRV�PLW�DEJHVFKQLWWHQHQ�3HUVRQHQ��(V�PXVV�QLFKW�LPPHU�GHU
3DUWQHU�RGHU�GLH�3DUWQHULQ�VHLQ��GLH�GD�DEJHVFKQLWWHQ�ZLUG��)UDJHQ�6LH
DNWLY�QDFK��ZHU�GD�DEJHVFKQLWWHQ�ZXUGH�
)RWRV�PLW�(KHULQJHQ��'HU�(KHULQJ�LVW�PHLVW�HLQ�VHKU�HLQGHXWLJHV
=HLFKHQ��GDVV�GHU�DQGHUH�EHUHLWV�LQ�IHVWHQ�+lQGHQ�LVW��6LHKW�PDQ
(KHULQJ�RGHU�$EGUXFN��GDUI�PDQ�JHUQH�PDO�JHQDXHU�QDFKKDNHQ�
6R]LDOH�1HW]ZHUNH��6XFKHQ�6LH�GLH�3HUVRQ�LQ�GHQ�VR]LDOHQ
1HW]ZHUNHQ��6WHKW�GD�HWZDV��EHU�GHQ�DNWXHOOHQ�%H]LHKXQJVVWDWXV�
RGHU�JLEW�HV�HLQH�3HUVRQ��GLH�LPPHU�ZLHGHU�DXI�)RWRV�DXIWDXFKW"
$NWLYHV�=XK|UHQ��:HU�O�JW��YHUVWULFNW�VLFK�PHLVW�XQG�NDQQ�VLFK�GLH
,QIRUPDWLRQHQ�QLFKW�VR�JXW�PHUNHQ��GD�VLH�HUIXQGHQ�VLQG��)UDJHQ�6LH
GRFK�PDO�QDFK�GHU�:RKQVLWXDWLRQ��GHU�$EHQGJHVWDOWXQJ�RGHU�GHQ



OHW]WHQ�8UODXEHQ��:HU�YHUJHEHQ�LVW��ZLUG�ZRP|JOLFK�EHL�VFKQHOOHQ
$QWZRUWHQ�HLQ�ªZLU©�IDOOHQ�ODVVHQ��ZHQQ�HU�DXV�(ULQQHUXQJHQ�HU]lKOW�

'LH� KlXILJVWH� /�JH�� ,FK� VXFKH� HLQH� IHVWH
%H]LHKXQJ
0DQFKPDO�ZHL��HLQ�8VHU�JDU�QLFKW��ZDV�HU�JHQDX�RQOLQH�VXFKW��RGHU
P|FKWH�PLW�GHU�$XVVDJH��QDFK�HWZDV�)HVWHP�$XVVFKDX�]X�KDOWHQ�
HLJHQWOLFK�QXU�PHKU�/HXWH�LQV�%HWW�NULHJHQ��'HQQ�WDWVlFKOLFK�VRUJW�GLHVH
$XVVDJH�LP�3URILO�PHLVW�GDI�U��GDVV�GDV�*HJHQ�EHU�VFKQHOOHU�9HUWUDXHQ
IDVVW��VLFK�HKHU�IDOOHQ�OlVVW�±�ELV�PDQ�VLH�RGHU�LKQ�GDQQ�IDOOHQ�OlVVW�

�1DW�UOLFK�VLQG�QLFKW�DOOH�3HUVRQHQ�PLW�GLHVHQ�$QJDEHQ�LP�3URILO
%HWU�JHU��GLH�6LH�QXU�XP�GHQ�)LQJHU�ZLFNHOQ�ZROOHQ�

�:HQQ�6LH�HLQH�%H]LHKXQJ�P|FKWHQ�XQG�GDV�*HJHQ�EHU�DXFK�
ODVVHQ�6LH�HV�ODQJVDP�DQJHKHQ�XQG�GDV�.|USHUOLFKH�DX�HQ�YRU��ELV
6LH�VLFK�,KUHU�6\PSDWKLH�VLFKHU�VLQG�

:HQQ�EHLGH�QXU�DXI�ªGDV�(LQH©�DXV�VLQG��DEHU�YHUPHLQWOLFK�HLQH
%H]LHKXQJ�VXFKHQ��ZLUG�HV�ZRKO�NHLQH�(QWWlXVFKXQJHQ�JHEHQ��,Q�DOOHQ
DQGHUHQ�.RQVWHOODWLRQHQ�ULVNLHUW�PDQ��GDVV�MHPDQG�YHUOHW]W�ZLUG��GHU�HV
QLFKW�YHUGLHQW�KDW�

�(QWJHJHQ�GHP�ZHLWOlXILJHQ�*ODXEHQ�JLEW�HV�0lQQHU�XQG�DXFK
YLHOH�)UDXHQ��GLH�XQYHUELQGOLFKH�%H]LHKXQJHQ��2QH�1LJKW�6WDQGV
XQG�6SD��VXFKHQ��6ROOWHQ�6LH�GDUDXI�DXV�VHLQ��VDJHQ�6LH�GDV�HKUOLFK�
RE�6LH�HV�QXQ�LP�3URILO�DQJHEHQ�RGHU�LP�9HUODXIH�GHV�&KDWV�VDJHQ�±
6LH�EHXJHQ�VR�YLHO�6WUHVV�XQG�6WUHLWLJNHLWHQ�YRU�

:HU�DOV�0DQQ��RGHU�)UDX��DQJLEW��VLFK�HLQH�)DPLOLH�]X�Z�QVFKHQ��VROOWH
GDV�HEHQVR�HUQVW�PHLQHQ��ZLH�GHQ�:XQVFK�QDFK�HLQHU�IHVWHQ
3DUWQHUVFKDIW��.ODU�VROOWH�DXFK�VHLQ��GDVV�GLH�(UZDUWXQJHQ�DQ�6LH�GDQQ
VWHLJHQ��6LH�VROOWHQ�EHUHLW�I�U�.LQGHU�VHLQ��ILQDQ]LHOO�XQDEKlQJLJ��WUHX
XQG�EHODVWEDU�VHLQ�



'LH� lOWHVWH� /�JH�� 'DV� $OWHU
:lKUHQG�3HUVRQHQ�XQWHU����QDW�UOLFK�JHUQH�lOWHU�ZLUNHQ�P|FKWHQ��JHEHQ
VLFK�3HUVRQHQ�DE����JHUQH�M�QJHU��8P�HLQH�JU|�HUH�=LHOJUXSSH�]X
HUUHLFKHQ��ZLUG�GDV�$OWHU�JHUQH�QDFK�XQWHQ�NRUULJLHUW��0DQFKPDO�XP
JDQ]H����-DKUH�RGHU�QRFK�PHKU��9RU�DOOHP�0lQQHU�Z�QVFKHQ�VLFK
M�QJHUH�)UDXHQ�XQG�JHEHQ�VLFK�GHVKDOE�M�QJHU�DXV��ªYHUWLSSHQ©�VLFK
EHLP�$OWHU�RGHU�VFKUHLEHQ�GLHVHQ�JUREHQ�)HKOHU�GHU�3ODWWIRUP�]X�

8P�GHP�YRU]XEHXJHQ��QXW]HQ�HLQLJH�'LHQVWH�HLQH�9HULILNDWLRQ��EHL�GHU
PDQ�GHQ�$XVZHLV�KRFKODGHQ�PXVV��GHU�ZLHGHUXP�YRQ�0LWDUEHLWHUQ�GHU
3ODWWIRUP�JHSU�IW�XQG�PLW�GHQ�3URILODQJDEHQ�DEJHJOLFKHQ�ZLUG�
$QVRQVWHQ�N|QQHQ�6LH�GHP�QXU�YRUEHXJHQ��LQGHP�6LH�QDFK�GHP�)RWR
HLQHV�$XVZHLVGRNXPHQWV�IUDJHQ�

6LH�VHOEVW�VROOWHQ�GDPLW�DOOHUGLQJV�]|JHUOLFK�VHLQ��GDPLW�,KUH�SHUV|QOLFKHQ
'DWHQ�QLFKW�JHNODXW�XQG�$XVZHLVH�NRSLHUW�ZHUGHQ�±�PHKU�GD]X�LP
$EVFKQLWW�5RPDQFH�6FDPPHU�

'LH� EHOLHEWHVWHQ� /�JHQ�
&KDUDNWHUEHVFKUHLEXQJHQ
1LFKW�LPPHU�LVW�HV�GLH�(UVFKHLQXQJ��GLH�EHVFK|QLJW�ZLUG�±�LQ
6HOEVWEHVFKUHLEXQJHQ�RKQH�.RQWHUIHL�ZLUG�RIW�DXFK�GDV�:RUW�ªDWWUDNWLY©
LQIODWLRQlU�YHUZHQGHW��2GHU�/HEHQVODXI�XQG�&KDUDNWHU�ZHUGHQ
ªJHWXQHG©�

:LH�ZLU�XQV�VHOEVW�ZDKUQHKPHQ�XQG�ZLH�DQGHUH�XQV�ZDKUQHKPHQ��VLQG
PHLVW�]ZHL�3DDU�6FKXKH��'HVKDOE�NDQQ�HV�VHLQ��GDVV�ZLU�RQOLQH�LQ�XQVHUHU
6HOEVWEHVFKUHLEXQJ�'LQJH�DQJHEHQ��GLH�XQV�ULFKWLJ�XQG�ZLFKWLJ
HUVFKHLQHQ��DQGHUH�YLHOOHLFKW�DEHU�QLFKW�LQ�XQV�VHKHQ��'LHVH�)RUP�GHU
8QHKUOLFKNHLW�LVW�VHKU�KlXILJ�XQG�HLJHQWOLFK�DXFK�GLH�8QZDKUKHLW��GLH
PDQ�DP�HKHVWHQ�QRFK�GXUFKJHKHQ�OlVVW��:REHL�HV�KLHU�DXFK�NOHLQH�XQG
IHLQH��JUR�H�XQG�JUREH�8QWHUVFKLHGH�JLEW�

�.XU]H�6HOEVWEHVFKUHLEXQJHQ�VLQG�PHLVW�GLH��GLH�DP�PHLVWHQ
:DKUKHLW�DXVODVVHQ�XQG�GLH�PHLVWHQ�8QZDKUKHLWHQ�YHUODXWHQ�ODVVHQ�
'LH�EHOLHEWHVWHQ�%HVFK|QLJXQJHQ�



ª,FK�ELQ�YHUU�FNW�FUD]\�GXUFKJHNQDOOW©�±�:HU�GDV�VFKUHLEW�
HQWVFKXOGLJW�VLFK�PHLVW�QXU�I�U�VR]LDO�HKHU�JHlFKWHWHV��VHKU
ODXWHV�9HUKDOWHQ��+\SHUDNWLYLWlW�RGHU�HLQ�VWDUNHV�%HG�UIQLV
QDFK�$XIPHUNVDPNHLW�±�GLHVH�3HUVRQHQ�VLQG�PLW�9RUVLFKW�]X
JHQLH�HQ�
ª,FK�ELQ�HLQ]LJDUWLJ©�±�:HU�LVW�GDV�QLFKW"�:HU�VLFK�DOV
HLQ]LJDUWLJ�EH]HLFKQHW��P|FKWH�PHLVW�HWZDV�JDQ]�%HVRQGHUHV
VHLQ�XQG�OHLGHW�JHJHEHQHQIDOOV�DQ�6HOEVW�EHUVFKlW]XQJ�
ª,FK�HQWVSDQQH�JHUQH�ELQ�JHFKLOOW�ELQ�HLQ�JHP�WOLFKHU�7\S©�±
=X�'HXWVFK��6SRUW�XQG�DQGHUH�$QVWUHQJXQJHQ�VLQG�QLFKW�PHLQV�
$XI�GHU�&RXFK�I�KOH�LFK�PLFK�DP�ZRKOVWHQ�
ª,FK�ELQ�VHOEVWVWlQGLJ�(QWUHSUHQHXU©�±�:HU�GDV�VFKUHLEW��JLEW
PHLVW�PHKU�DXI�6FKHLQ�DOV�DXI�6HLQ�
ª*OREHWURWWHU�:DQGHUOXVW�7UDYHOOHU©�±�'LHVH�3HUVRQHQ�ZROOHQ
DNWLY��ZHOWRIIHQ�XQG�DEHQWHXHUOXVWLJ�ZLUNHQ��VLQG�RIW�DEHU�DXFK
QXU�3HUVRQHQ��GLH�QDFK�HLQHP�,QWHUNRQWLQHQWDOIOXJ�]ZHL
:RFKHQ�PLW�&RFNWDLOV�DP�3RRO�OLHJHQ��)UDJHQ�6LH�EHL
*HOHJHQKHLW�PDO�QDFK��ZLH�GLHVH�5HLVHQ�GHQQ�DXVVHKHQ�

$XFK�EHL�GHU�VH[XHOOHQ�2ULHQWLHUXQJ�ZLUG�JHORJHQ��:HU�DQJLEW��ELVH[XHOO
]X�VHLQ��LVW�QLFKW�]ZDQJVOlXILJ�DQ�EHLGHQ�*HVFKOHFKWHUQ�LQWHUHVVLHUW�
VRQGHUQ�YHUVXFKW�PDQFKPDO�HLQIDFK�QXU��DXIUHJHQGHU�XQG�VH[XHOO
YHUVLHUWHU�]X�ZLUNHQ��XP�VLFK�GDPLW�ZLHGHUXP�HLQHQ�9RUWHLO�DXI�GHP
0DUNW�]X�YHUVFKDIIHQ��0DQFKPDO�WDUQHQ�VLFK�DEHU�DXFK�+RPRVH[XHOOH
PLW�HLQHU�YHUPHLQWOLFKHQ�%LVH[XDOLWlW�±�RIW�ZLUG�HLQ�*HVFKOHFKW
EHYRU]XJW��ZHQQ�ELVH[XHOO�LP�'DWLQJ�3URILO�VWHKW�

$SURSRV�6H[XDOLWlW��0lQQHU��XQG�)UDXHQ��NRUULJLHUHQ�WHQGHQ]LHOO�GLH
$Q]DKO�GHU�YHUJDQJHQHQ�6H[XDOSDUWQHU�QDFK�XQWHQ��GDPLW�VLH�DOV�WUHXHU
XQG�OR\DOHU�JHOWHQ�

'DV�3UREOHP�PLW�6HOEVWEHVFKUHLEXQJHQ�LVW��GDVV�VLH�QLFKW�GLUHNW�]X
�EHUSU�IHQ�VLQG��'LH�:|UWHU�IDPLOLlU��K|IOLFK��URPDQWLVFK�RGHU�JHVHOOLJ
VLQG�VFKQHOO�JHWLSSW��DEHU�ZDV�GDKLQWHUVWHKW��NDQQ�PDQ�DXV�GHU�)HUQH
QLFKW�DEVFKlW]HQ��2E�XQG�LQZLHIHUQ�,KU�*HJHQ�EHU�EHL�GHU



6HOEVWEHVFKUHLEXQJ�HKUOLFK�ZDU��HUIDKUHQ�6LH�PHLVW�QXU�LP�GLUHNWHQ
$XVWDXVFK��'DEHL�N|QQHQ�DEHU�YRU�DOOHP�)UDJHQ�KHOIHQ��GLH�SHUV|QOLFKH
(LQVWHOOXQJHQ�PLW�ªHQWZHGHU�RGHU©�DEIUDJHQ�

*HKVW�GX�LP�8UODXE�OLHEHU�DQ�GHQ�+RWHOSRRO�RGHU�OLHEHU�DXI
(QWGHFNHU�7RXU"
:�UGHVW�GX�OLHEHU�GXUFK�GHQ�:DOG�VSD]LHUHQ�RGHU�LP�0RUJHQJUDXHQ
GHQ�%HUJJLSIHO�HUNOLPPHQ"
6LHKVW�GX�OLHEHU�$FWLRQILOPH�RGHU�HLQ�URPDQWLVFKHV�'UDPD"
9HUEULQJVW�GX�:HLKQDFKWHQ�OLHEHU�EHL�GHU�)DPLOLH�RGHU�LP�8UODXE"
*HKVW�GX�DP�:RFKHQHQGH�OLHEHU�LQ�%DUV�XQG�&OXEV�RGHU�PDFKVW�GX
HV�GLU�DXI�GHU�&RXFK�JHP�WOLFK"

$QKDQG�GHU�$QWZRUWHQ�N|QQHQ�6LH�HUDKQHQ��ZLH�GHU�DQGHUH�VHLQH
)UHL]HLW�I�U�JHZ|KQOLFK�JHVWDOWHW�XQG�ZDV�LKP�LP�/HEHQ�ZLFKWLJ�LVW�

)LHVH� 'DWLQJ�7UHQGV
1LFKW�QXU�/�JHQ�NRPPHQ�EHLP�2QOLQH�'DWLQJ�YRU��DXFK�DQGHUH�7UHQGV�XQG�0DVFKHQ
PDFKHQ�HV�6LQJOHV�DXI�GHU�3DUWQHUVXFKH�QLFKW�JHUDGH�OHLFKWHU�

%DQNV\LQJ��1DFK�GHP�EHNDQQWHQ�.�QVWOHU�%DQNV\�EH]HLFKQHW�GLHVHV
3KlQRPHQ�GDV�3ODQHQ�HLQHU�%H]LHKXQJ�DXI�=HLW��HLQHU�3DUWQHUVFKDIW�RKQH
=XNXQIW��GDV�6XFKHQ�HLQHV�/�FNHQE��HUV�

%UHDGFUXPELQJ��0DQ�LVW�VLFK�VHLQHU�6DFKH�QLFKW�JDQ]�VLFKHU��ILQGHW�VLFK�PDO
WROO��DEHU�GHU�)XQNH�VSULQJW�LUJHQGZLH�QRFK�QLFKW�JDQ]��EHU��KRIIW�QRFK�DXI
%HVVHUHV��'HVZHJHQ�ZHUGHQ�PLW�$EVWlQGHQ�6SXUHQ�DXV�%URWNUXPHQ�JHOHJW�
GDPLW�GHU�DQGHUH�GDV�,QWHUHVVH�QLFKW�YHUOLHUW�

&RKDELGDWLQJ��'LHVH�0DVFKH�GLHQW�GHQ�$QZHQGHUQ�GD]X��VLFK�*HOG�]X�VSDUHQ�
6LH�ZROOHQ�P|JOLFKVW�VFKQHOO�]XVDPPHQ]LHKHQ��XP�.RVWHQ�]X�PLQLPLHUHQ�

&XUYLQJ��$QUXIH�XQG�1DFKULFKWHQ�ZHUGHQ��EHUZLHJHQG�LJQRULHUW��ELV�7DJH
VSlWHU�LUJHQGZDQQ�HLQH�$QWZRUW�YHUWU|VWHQ�VROO��'HU�.RQWDNW�UHL�W�VR�]ZDU�QLFKW
JDQ]�DE��DEHU�HUQVW�LVW�HV�GHP�*HJHQ�EHU�QLFKW�

6FURRJLQJ��(LQH�ILHVH�0DVFKH�I�U�HFKWH�*HL]KlOVH��.XU]�YRU�)HLHUWDJHQ�XQG
*HEXUWVWDJHQ�ZLUG�6FKOXVV�JHPDFKW��GDPLW�GHU�*HOGEHXWHO�QLFKW�XQWHU�GHQ
*HVFKHQNHQ�OHLGHW�

6XEPDULQLQJ��3O|W]OLFK�UHL�W�GHU�.RQWDNW�DE��GLH�DQGHUH�3HUVRQ�PHOGHW�VLFK
HLQIDFK�QLFKW�PHKU��8QG�QDFK�HLQHU�JHI�KOWHQ�(ZLJNHLW�WDXFKW�VLH�GDQQ�GRFK�±



ZLH�HLQ�8�%RRW�±�DXV�GHQ�7LHIHQ�ZLHGHU�DXI�

9XOWXULQJ��'DV�ª*HLHUQ©�QDFK�HLQHU�3HUVRQ��GLH�HLJHQWOLFK�YHUJHEHQ�LVW��LVW
PHLVW�QXU�XQWHUKDOWVDP��ELV�GLH�3HUVRQ�6LQJOH�LVW��'LH�-DJG�LVW�PHLVW
VSDQQHQGHU�DOV�GHU�6LHJ�

*DQ]�DOOJHPHLQ�JLOW��:HU�NHLQHQ�DNWLYHQ�.RQWDNW�]X�,KQHQ�VXFKW�XQG�6LH�UHJHOPl�LJ
YHUWU|VWHW��PHLQW�HV�QLFKW�HUQVW�RGHU�KHJW�NHLQ�DOO]X�JUR�HV�,QWHUHVVH�I�U�6LH��(JDO�ZLH
WROO�GLH�3HUVRQ�EHL�GHQ�VSRUDGLVFKHQ�.RQWDNWDXIQDKPHQ�ZLUNW��0HLGHQ�6LH�VROFKH
3HUVRQHQ��6LH�UDXEHQ�,KQHQ�QXU�GLH�=HLW�XQG�(QHUJLH��XP�HLQH�EHVVHUH�3HUVRQ�]X
ILQGHQ�XQG�NHQQHQ]XOHUQHQ�



.DSLWHO� ��
6DIHU� 6XUIHQ�� :LH� VFK�W]H� LFK

PHLQH� 3ULYDWVSKlUH"
,1� ',(6(0� .$3,7(/

:HOFKH�'DWHQ�N|QQHQ�EHGHQNHQORV�JHWHLOW�ZHUGHQ"
6LFKHUKHLWVDVSHNWH�YRQ�&DVXDO��XQG�%OLQG�'DWHV
%ORFNHQ��,JQRULHUHQ��0HOGHQ�±�6FKXW]�YRU�XQJHZROOWHQ�.RQWDNWHQ

,Q�GLHVHP�.DSLWHO�JHKW�HV�XP�GHQ�6FKXW]�,KUHU�3ULYDWVSKlUH�XQG�'DWHQ�
2EJOHLFK�PDQ�EHLP�2QOLQH�'DWLQJ�P|JOLFKVW�WUDQVSDUHQW�VHLQ�VROOWH��XP
(UIROJ�]X�KDEHQ��VROOWHQ�6LH�QLFKW�OHLFKWIHUWLJ�PLW�SULYDWHQ�'DWHQ�LP
,QWHUQHW�XPJHKHQ��%HVRQGHUV�GHU�6FKXW]�YRQ�%DQNGDWHQ��,QWLP��XQG
3ULYDWVSKlUH�LVW�ZLFKWLJ�

:LH� YLHO� LVW� JXW"� 'DWHQ� VFK�W]HQ� XQG
WHLOHQ

-H�QDFKGHP�ZHOFKH�$UW�%H]LHKXQJ�RGHU�%HNDQQWVFKDIW�6LH�VXFKHQ
�NXU]IULVWLJ�ODQJIULVWLJ��)UHXQGVFKDIW��)OLUW��$IIlUH���P�VVHQ�6LH�DXI
'DWLQJ�3RUWDOHQ�PHKU�RGHU�ZHQLJHU�GHWDLOOLHUWH�$QJDEHQ�PDFKHQ�
0DQFKH�YHUODQJHQ�QXU�GLH�0DLODGUHVVH�XQG�HLQ�3VHXGRQ\P��DQGHUH
IRUGHUQ�QHEHQ�9RUQDPHQ�XQG�*HEXUWVGDWXP�DXFK�3RVWOHLW]DKO�
.RQWRGDWHQ�RGHU�.UHGLWNDUWHQLQIRUPDWLRQHQ�

'DWHQ��GLH�6LH�JXWHQ�*HZLVVHQV�WHLOHQ�N|QQHQ�

9RUQDPH��/lVVW�I�U�JHZ|KQOLFKH�NHLQH�5�FNVFKO�VVH�DXI�,KUH�3HUVRQ
]X�



3VHXGRQ\P��:HQQ�6LH�GHQ�8VHUQDPH�FOHYHU�ZlKOHQ��VROOWH�LKUH
,GHQWLWlW�DXFK�QLFKW�HUNHQQWOLFK�VHLQ��0HKU�7LSSV�KLHU]X�LQ�.DSLWHO���
*HEXUWVGDWXP��1RUPDOHUZHLVH�N|QQHQ�6LH�GLHV�JXWHQ�*HZLVVHQV
DQJHEHQ��GHQQ�QXU�$OWHU�XQG�6WHUQ]HLFKHQ�ZHUGHQ�DXI�GHQ�PHLVWHQ
'DWLQJ�3ODWWIRUPHQ�DQJH]HLJW�
*U|�H��'LHVH�OlVVW�NHLQH�5�FNVFKO�VVH�]X�
+|FKVWHU�%LOGXQJVDEVFKOXVV��$XFK�KLHU�N|QQHQ�6LH�XQEHVRUJW�VHLQ�
VRIHUQ�6LH�QLFKW�GLH�$XVELOGXQJVHLQULFKWXQJ�LQ�.RPELQDWLRQ�PLW
DQGHUHQ�'DWHQ�DQJHEHQ�
%HUXIVEH]HLFKQXQJ��*HEHQ�6LH�DEHU�QLFKW�XQEHGLQJW�,KUHQ
$UEHLWJHEHU�DQ�
$QJDEHQ�]X�9RUOLHEHQ�XQG�3UlIHUHQ]HQ��6LH�PDFKHQ�JHUQH�6SRUW�
PXVL]LHUHQ�RGHU�WDQ]HQ��KDEHQ�HLQHQ�+XQG�RGHU�OLHEHQ�6XVKL"�'LHV
XQG�YLHOHV�PHKU�]XU�EHYRU]XJWHQ�)UHL]HLWJHVWDOWXQJ�N|QQHQ�6LH�VWHWV
JXWHQ�*HZLVVHQV�DQJHEHQ�

(LQLJH�DQGHUH�GHWDLOOLHUWH�,QIRUPDWLRQHQ�]XU�3HUVRQ�HUJHEHQ�6LQQ��6LH
GLHQHQ�GHU�RSWLPLHUWHQ�3DUWQHUVXFKH��ZRGXUFK�6LH�EHVVHU�JHVXFKW�XQG
JHIXQGHQ�ZHUGHQ�XQG�VHOEVW�GLH�0|JOLFKNHLW�KDEHQ��DQGHUH�QDFK�GHUHQ
$QJDEHQ�EHVVHU�]X�ILQGHQ��(UVW�GXUFK�GLHVH�,QIRUPDWLRQHQ�LVW�HV
P|JOLFK��QDFK�RSWLVFKHQ�XQG�DQGHUHQ�3UlIHUHQ]HQ�]X�VXFKHQ��9LHOH
$QJDEHQ�VLQG�DOVR�NHLQHVZHJV�VFKOHFKW��VRQGHUQ�KHOIHQ��HLQ
XPIDQJUHLFKHV�3URILO�]X�HUVWHOOHQ��GDV�]XPHLVW�EHVVHU�DQNRPPW�

$EHU�QLFKW�DOOH�'DWHQ�VROOWHQ�PXWZLOOLJ�PLW�MHGHP�JHWHLOW�ZHUGHQ��:DV
VROOWH�XQG�NDQQ�PDQ�JXWHQ�*HZLVVHQV�DQJHEHQ��XQG�ZHOFKH
,QIRUPDWLRQHQ�VROOWH�PDQ�I�U�VLFK�EHKDOWHQ"

*HOG� XQG� .RQWHQ� VFK�W]HQ
6LH�VROOWHQ�YRU�DOOHP�GDUDXI�DFKWHQ��GDVV�NHLQH�IUHPGHQ�3HUVRQHQ��DEHU
DXFK�NHLQH�XQVHUL|VHQ�'DWLQJ�6HLWHQ�=XJULII�DXI�,KUH�%DQNNRQWHQ�KDEHQ
N|QQHQ�

8QVHUL|VH�3RUWDOH�ZROOHQ�QDFK�GHU�$QPHOGXQJ�PHLVW�JOHLFK�DQ�LKUH
.RQWRGDWHQ�JHODQJHQ��IRUGHUQ�GLHVH��GDPLW�6LH�GDV�3RUWDO��EHUKDXSW



QXW]HQ�N|QQHQ��/DVVHQ�6LH�GDV�QLFKW�]X��ULFKWHQ�6LH�VLFK�OLHEHU
EHLVSLHOVZHLVH�HLQ�3UHSDLG�.RQWR�HLQ��GDV�6LH�LPPHU�QXU�PLW�HLQHP
EHVWLPPWHQ�%HWUDJ�DXIODGHQ��RGHU�QXW]HQ�6LH�%H]DKOGLHQVWH�PLW
.lXIHUVFKXW]��ZLH�3D\3DO��$XFK�3D\VDIH�.DUWHQ�XQG�DQGHUH�'LHQVWH�ZLH
.ODUQD�N|QQHQ�,KQHQ�KHOIHQ��,KU�.RQWR�]X�VFK�W]HQ�

3HUV|QOLFKH� 'DWHQ� XQG� ,GHQWLWlW� VFK�W]HQ
6LH�VLQG�RQOLQH�YRUHUVW�NHLQHP�HWZDV�VFKXOGLJ��'HQQRFK�ZHUGHQ�HLQLJH
3RUWDOH�GHWDLOOLHUW�QDFK�,KUHU�3HUVRQ�IUDJHQ��(LQHUVHLWV��XP�HLQ�P|JOLFKVW
XPIDQJUHLFKHV�%LOG�YRQ�,KQHQ�]X�HUIDVVHQ��GDV�GLH�3DUWQHUVXFKH
HUOHLFKWHUQ�VROO��$QGHUHUVHLWV��ZHLO�'DWHQ�HLQ�NRVWEDUHV�*XW�VLQG�XQG
GLHVHV�DXFK�'DWLQJ�6HLWHQ�YLHO�*HOG�HLQEULQJHQ�NDQQ��2E�XQG�]X
ZHOFKHP�=ZHFN�GHU�'DWLQJ�$QELHWHU�YLHOOHLFKW�,KUH�'DWHQ�DQ�'ULWWH
YHUNDXIW��VWHKW�LQ�GHQ�DOOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ��.|QQHQ�6LH
KLHU�HLQH�$XVZDKO�WUHIIHQ��VROOWHQ�6LH�HKHU�DEOHKQHQ��2EJOHLFK�GLH
PHLVWHQ�'DWHQ�QXU�I�U�:HUEH]ZHFNH�JHQXW]W�ZHUGHQ��JDE�HV�DXFK�)lOOH�
LQ�GHQHQ�PLW�GHP�9HUNDXI�YRQ�'DWHQ�VHKU�QHJDWLYH�6FKODJ]HLOHQ
JHPDFKW�ZXUGHQ�

(LQLJH�$QELHWHU�VLQG�LQ�GHU�'DWHQVFKXW]HUNOlUXQJ�UHFKW�YDJH��ZDV
,QIRUPDWLRQHQ�UXQG�XP�GDV�(UKHEHQ�XQG�6SHLFKHUQ�SHUVRQHQEH]RJHQHU
'DWHQ�DQJHKW�

,QWLPVSKlUH� VFK�W]HQ
,KUH�LQWLPHQ�*HGDQNHQ��*HI�KOH�XQG�DXFK�(LQEOLFNH�VROOWHQ�6LH
P|JOLFKVW�I�U�VLFK�EHKDOWHQ��6LH�N|QQHQ�VLFK�QLH�VLFKHU�VHLQ��RE�GDV
*HJHQ�EHU�GLHVH�'LQJH�HEHQVR�VHKU�VFKlW]W�XQG�DFKWHW��ZLH�6LH�HV�WXQ�

6LFKHU� VHLQ
*HEHQ�6LH�QLFKW�,KUH�$GUHVVH�RGHU�+DQG\QXPPHU�|IIHQWOLFK�LP�,QWHUQHW
SUHLV��%HL�HLQLJHQ�'DWLQJ�6HLWHQ�LVW�I�U�GLH�.RPPXQLNDWLRQ�HLQH
3UHPLXP�0LWJOLHGVFKDIW�QRWZHQGLJ��0DQFKH�ZROOHQ�GLHV�XPJHKHQ�
LQGHP�6LH�HLQIDFK�LKUH�0RELOQXPPHU�DQJHEHQ�XQG�XP�=XVFKULIW�ELWWHQ�
7XQ�6LH�GDV�QLFKW��6LH�N|QQHQ�QLH�ZLVVHQ��ZHU�6LH�DQUXIW�XQG�PLW
ZHOFKHQ�+LQWHUJHGDQNHQ��0DQFKH�/HXWH�VLQG�VHKU�SHQHWUDQW��KDUWQlFNLJ
XQG�VFKDPORV��ZHQQ�VLH�MHPDQGHQ�NHQQHQOHUQHQ�ZROOHQ��'HVZHJHQ



VROOWHQ�6LH�DXFK�QLFKW�VRIRUW�,KUHQ�YROOVWlQGLJHQ�1DPHQ�XQG�:RKQRUW
DQJHEHQ��6ROOWHQ�6LH�QLFKW�0LFKDHO�0�OOHU�KHL�HQ�XQG�LQ�HLQHU�*UR�VWDGW
OHEHQ��UHLFKHQ�GLHVH�$QJDEHQ�VFKRQ�DXV��XP�,KU�=XKDXVH�]X�HUPLWWHOQ�

�1DW�UOLFK�LVW�HV�PHLVWHQV�DQJHQHKPHU�XQG�PDQFKPDO�DXFK
NRVWHQJ�QVWLJHU��PLW�DQGHUHQ�3HUVRQHQ�DXI�:KDWV$SS�XQG�&R��]X
ZHFKVHOQ��'D]X�P�VVHQ�6LH�,KUH�+DQG\QXPPHUQ�DXVWDXVFKHQ��7XQ
6LH�GLHV�DEHU�HUVW��ZHQQ�6LH�VLFK�VLFKHU�VLQG��GDVV�6LH�PLW�GLHVHU
3HUVRQ�LQWHQVLYHUHQ�.RQWDNW�ZROOHQ��$QVRQVWHQ�GULQJW�HLQ�0HQVFK�
GHQ�6LH�ZHGHU�JXW�NHQQHQ�QRFK�VRQGHUOLFK�P|JHQ��LQ�,KUHQ�SULYDWHQ
/HEHQVEHUHLFK�HLQ��NDQQ�6LH�DQUXIHQ�XQG�DXFK�VRQVW�VW|UHQ��LQGHP
HU�,KU�+DQG\�GLUHNW�HUUHLFKW�

3ULYDWOHEHQ� XQG� %HUXI� VFK�W]HQ
,KUH�VH[XHOOH�2ULHQWLHUXQJ�JHKW�,KUHQ�$UEHLWJHEHU�XQG�,KUH�.ROOHJHQ
QLFKWV�DQ��XQG�VR�VROOWH�GDV�ZDKUVFKHLQOLFK�DXFK�EOHLEHQ��1DW�UOLFK
P�VVHQ�6LH�DXI�HLQLJHQ�3ODWWIRUPHQ�,KUH�1HLJXQJ�XQG�2ULHQWLHUXQJ
DQJHEHQ��XP�SDVVHQGH�9RUVFKOlJH�]X�HUKDOWHQ��6RUJHQ�6LH�DEHU�GDI�U�
GDVV�GLHV�ZHQQ�P|JOLFK�QLFKW�|IIHQWOLFK�DQJHJHEHQ�ZLUG�RGHU�QXU�EHL
3HUVRQHQ�DQJH]HLJW�ZLUG��GLH�,KUH�VH[XHOOH�2ULHQWLHUXQJ�WHLOHQ��'DVVHOEH
NDQQ�DXFK�I�U�UHOLJL|VH�XQG�SROLWLVFKH�$QVLFKWHQ�JHOWHQ�

1XW]HQ�6LH�NHLQHVZHJV�,KUH�EHUXIOLFKH�0DLODGUHVVH�I�UV�2QOLQH�'DWLQJ
XQG�YHU]LFKWHQ�6LH�DXFK�GDUDXI��ZlKUHQG�,KUHU�$UEHLWV]HLW�DP
)LUPHQUHFKQHU�]X�IOLUWHQ�

�6ROOWHQ�6LH�RQOLQH�DXI�GHU�6XFKH�QDFK�HLQHP�6HLWHQVSUXQJ�RGHU
HLQHU�$IIlUH�VHLQ��VROOWHQ�6LH�GRSSHOW�YRUVLFKWLJ�VHLQ�XQG�GDI�U
VRUJHQ��GDVV�,KU�7UHLEHQ�ZHGHU�DXI�.RQWRDXV]�JHQ�GHV
JHPHLQVDPHQ�%DQNNRQWRV�QRFK�DXI�GHP�+DQG\�PLW
%HQDFKULFKWLJXQJHQ�RGHU�0DLOV�DXIWDXFKW��8QG�QDW�UOLFK�VROOWH�GLH
$IIlUH�QLFKW�SO|W]OLFK�YRU�GHU�JHPHLQVDPHQ�:RKQXQJVW�U�VWHKHQ�



&DVXDO�'DWLQJ� XQG� %OLQG�'DWHV� ±� LVW
GDV� VLFKHU"

3HUVRQHQ�DXV�GHP�,QWHUQHW�VLQG�DXFK�JDQ]�QRUPDOH�0HQVFKHQ��GDV
6FKOLPPVWH��ZDV�,KQHQ�PHLVW�SDVVLHUHQ�NDQQ��LVW��GDVV�GLH�3HUVRQ��±��
FP�NOHLQHU�LVW�DOV�DQJHJHEHQ��DQ�ZHOFKHU�6WHOOH�DXFK�LPPHU��RGHU
ZHVHQWOLFK�PHKU�ZLHJW�

7URW]GHP�N|QQHQ�XQG�VROOWHQ�6LH�9RUNHKUXQJHQ�WUHIIHQ��ZHQQ�6LH�HLQ
'DWH�PLW�HLQHU�3HUVRQ�KDEHQ��GLH�6LH�QRFK�QLFKW�SHUV|QOLFK�NHQQHQ�

=X� PLU� RGHU� ]X� GLU"
%HL�HUVWHQ�&DVXDO�'DWHV��EHL�GHQHQ�HV�QXU�XP�ÄGDV�(LQH³�JHKW��VROOWHQ
6LH�VLFK�DXI�HLQV�HLQLJHQ��GDV�+RWHO��'RUW�N|QQHQ�6LH�VLFK�LQ�GHU�/REE\
DXI�HLQ�*HWUlQN�WUHIIHQ�RGHU�LQ�HLQHP�QDKH�JHOHJHQHQ�+RWHO��XP�GLH
6\PSDWKLH�DXV]XORWHQ�XQG�GDQQ�DXIV�=LPPHU�]X�JHKHQ��'LH�.RVWHQ�I�U
GDV�=LPPHU�NDQQ�PDQ�VLFK�QDFK�$EVSUDFKH�DXFK�WHLOHQ��XQG�EHLGH
N|QQHQ�VLFK�LQ�VLFKHUHU�8PJHEXQJ�LKUHQ�:�QVFKHQ�KLQJHEHQ�

%HL�HLQHP�%OLQG�'DWH�VROOWH�VLFK�GLH�)UDJH�QLFKW�XQEHGLQJW�DP�HUVWHQ
$EHQG�VWHOOHQ��ZHQQ�DEHU�GRFK�

(LQ�JHPHLQVDPHU�6SD]LHUJDQJ�DQV�=LHO�VFKDIIW�*HOHJHQKHLW��VLFK
QRFK�EHVVHU�NHQQHQ]XOHUQHQ��$XFK�VRQVW�LVW�HV�HLQH�JHUQ�JHVHKHQH
*HVWH��ZHQQ�GHU�0DQQ�GLH�)UDX�QDFK�+DXVH�EHJOHLWHW��GDPLW�VLH�LKU
=LHO�VLFKHU�HUUHLFKW��'LHV�DEHU�RKQH�+LQWHUJHGDQNHQ�XQG�$XIGUlQJHQ�
ZREHL�HLQHU�(LQODGXQJ�DXI�HLQHQ�ª$EVDFNHU©�RGHU�6RQVWLJHV
QDW�UOLFK�HUIROJHQ�GDUI�
(LQH�JHPHLQVDPH�7D[LIDKUW�EULQJW�EHLGH�VLFKHU�XQG�RKQH�XQQ|WLJH
8PZHJH�DQV�=LHO��gIIHQWOLFKH�9HUNHKUVPLWWHO�VLQG�VFKOLH�OLFK�QLFKW
I�U�LKUH�URPDQWLVFKH�$WPRVSKlUH�EHNDQQW�
)�U�)UDXHQ�NDQQ�HV�HLQH�+HPPVFKZHOOH�GDUVWHOOHQ��LQ�HLQ�IUHPGHV
$XWR�]X�VWHLJHQ��HLQH�IUHPGH�:RKQXQJ�]X�EHWUHWHQ��LQ�HLQHU
ZRP|JOLFK�XQEHNDQQWHQ�*HJHQG��XQG�XQYRUEHUHLWHW�EHL�MHPDQGHP
�EHUQDFKWHQ�]X�P�VVHQ��0lQQHU�KLQJHJHQ�VW|UW�HV�ZHQLJHU��LQ�GHQ



.ODPRWWHQ�YRP�9RUWDJ�QDFK�+DXVH�]X�P�VVHQ��NHLQ�1HFHVVDLUH�RGHU
6FKODINODPRWWHQ�GDEHL�]X�KDEHQ�

,GHDOHUZHLVH�EHJOHLWHQ�6LH�GLH�'DPH�DOVR�QDFK�+DXVH�XQG�I�KOHQ�GDEHL
YRUVLFKWLJ�YRU��RE�VLH�GHQQ�QRFK�ZHLWHUKLQ�,KUH�*HVHOOVFKDIW�Z�QVFKW�

�1XU�HLQ�NXU]HV�6FKlIHUVW�QGFKHQ"�'DV�LVW�NHLQ�3UREOHP��GHQQRFK
VROOWHQ�6LH�GHQ�:XQVFK��GDQDFK�ZLHGHU�JHKHQ�]X�ZROOHQ��VHL�HV�
ZHLO�6LH�,KU�HLJHQHV�%HWW�EHYRU]XJHQ��IU�K�ZLHGHU�UDXV�P�VVHQ�HWF��
RGHU�DOOHLQ�VHLQ�]X�ZROOHQ��NODU�NRPPXQL]LHUHQ��:HU�QDFK�GHP
*HVFKOHFKWVDNW�VDQJ��XQG�NODQJORV�YHUVFKZLQGHW��ZLUG�VLFK�ZRKO
QLH�ZLHGHU�EOLFNHQ�ODVVHQ�N|QQHQ�XQG�KLQWHUOlVVW�GLH�DQGHUH�3HUVRQ
HQWZHGHU�YHUGXW]W�RGHU�JDU�JHNUlQNW�

,P� $XJH� GHU� gIIHQWOLFKNHLW
:HQQ�6LH�VLFK�WUHIIHQ��YHUHLQEDUHQ�6LH�HLQHQ�|IIHQWOLFKHQ�7UHIISXQNW�
'DV�NDQQ�HLQ�5HVWDXUDQW�VHLQ��HLQ�&DIp��HLQ�(LQNDXIV]HQWUXP��HLQH�%DU
RGHU�HLQH�+RWHOOREE\��6R�N|QQHQ�6LH�VLFK�HUVW�PDO�LQ�5XKH
ªEHVFKQXSSHUQ©��GLH�&KHPLH�DXVORWHQ�XQG�VLFK�GDQQ�HQWVFKHLGHQ��RE�6LH
VLFK�YLHOOHLFKW�]XU�FN]LHKHQ�P|FKWHQ��'LVNRWKHNHQ��.LQRV�XQG�DQGHUH
ODXWH�2UWH�HLJQHQ�VLFK�I�U�HLQ�HUVWHV�7UHIIHQ�DOOHUGLQJV�QLFKW��(V�VHL�GHQQ�
6LH�ZROOHQ�QLFKW�XQEHGLQJW�YLHO�UHGHQ�

'RSSHOW� KlOW� EHVVHU
/DVVHQ�6LH�DXFK�DQGHUH�ZLVVHQ��ZR�6LH�PLW�ZHP�VLQG��*HEHQ�6LH
.RQWDNWGDWHQ�GHU�DQGHUHQ�3HUVRQ�VRZLH�GHQ�7UHIISXQNW�DQ�HLQH�3HUVRQ
,KUHV�9HUWUDXHQV�ZHLWHU��:HQQ�6LH�HLQ�6PDUWSKRQH�EHVLW]HQ��N|QQHQ�6LH
DXFK�,KUHQ�/LYH�6WDQGRUW�PLW�DQGHUHQ�WHLOHQ�

.RQWUROODQUXI� XQG� &RGHZRUW
9HUHLQEDUHQ�6LH�PLW�HLQHU�YHUWUDXWHQ�3HUVRQ��EHLVSLHOVZHLVH�HLQHU
)UHXQGLQ��,KUHP�%UXGHU�RGHU�,KUHU�6FKZHVWHU�RGHU�MHPDQG�DQGHUHP�DXV
,KUHP�)UHXQGHV��RGHU�%HNDQQWHQNUHLV�HLQH�EHVWLPPWH�8KU]HLW�I�U�HLQHQ
.RQWUROODQUXI��XP�PLW]XWHLOHQ��GDVV�HV�,KQHQ�JXW�JHKW��9HUHLQEDUHQ�6LH
JHJHEHQHQIDOOV�HLQHQ�&RGH�I�U�DOOHV�LQ�2UGQXQJ��EHLVSLHOVZHLVH��ª,FK



VFKDIIH�HV�KHXWH�QLFKW�PHKU��]X�GLU�]X�NRPPHQ�©�8QG�IDOOV�6LH�OLHEHU
ZHJ�P|FKWHQ��HLQHQ�1RWIDOO�&RGH�]XP�9RUWlXVFKHQ��ª2K�MH��ZDV�LVW
GHQQ�SDVVLHUW"�6ROO�LFK�]X�GLU�NRPPHQ"�%UDXFKVW�GX�+LOIH"©

�6LQG�6LH�LQ�HLQHP�5HVWDXUDQW��HLQHP�&OXE�RGHU�HLQHU�%DU�XQG
I�KOHQ�VLFK�YHUIROJW��EHOlVWLJW�RGHU�XQZRKO�XQG�P|FKWHQ�GHU
6LWXDWLRQ�HQWNRPPHQ��IUDJHQ�6LH�HLQHQ�GHU�$QJHVWHOOWHQ��ª,VW�/XLVD
GD"©�'LHV�LVW�HLQ�&RGHZRUW��GDV�7�UVWHKHU�XQG�%DUNHHSHU�NHQQHQ
XQG�GDV�VFKQHOO�XQG�XQDXIIlOOLJ�DXV�HLQHU�XQDQJHQHKPHQ�6LWXDWLRQ
UHWWHW��'LH�0LWDUEHLWHU�ZHUGHQ�6LH�GDQQ�LQ�GHU�5HJHO�GLVNUHW�LQV
3HUVRQDO]LPPHU�I�KUHQ�XQG�JHPHLQVDP�PLW�,KQHQ��EHUOHJHQ��ZDV
DOV�1lFKVWHV�JHWDQ�ZHUGHQ�VROO�

%ORFNHQ�� 0HOGHQ�� ,JQRULHUHQ�
6FKXW]� YRU� XQJHZROOWHQ� .RQWDNWHQ

(V�JLEW�VLH��GLH�3HUVRQHQ��GLH�HLQIDFK�HLQHQ�ª1DUUHQ�DQ�HLQHP�IUHVVHQ©�
6LH�ZROOHQ�QLFKW�ORFNHUODVVHQ��VFKUHLEHQ�LPPHU�ZLHGHU��NRPPHQWLHUHQ
,KUH�)RWRV��UXIHQ�6LH�DQ�

$XI� GHU� 'DWLQJ�6HLWH
'DWLQJ�$QELHWHU�ZROOHQ��GDVV�VLFK�LKUH�1XW]HU�ZRKOI�KOHQ�XQG�VLFKHU�GLH
VFK|QHQ�6HLWHQ�GHV�'DWLQJV�JHQLH�HQ�N|QQHQ��'DI�U�VWHKHQ�1XW]HU�EHL
GHQ�PHLVWHQ�3ODWWIRUPHQ�HLQLJH�0|JOLFKNHLWHQ�]XU�9HUI�JXQJ��XP�VLFK
YRU�XQVFK|QHQ�%HJHJQXQJHQ�XQG�1DFKULFKWHQ�]X�VFK�W]HQ��6R�VROOWHQ
6LH�YRUJHKHQ�

6FKUHLEHQ�6LH�GHU�3HUVRQ�NODU��GDVV�6LH�QLFKW�ZHLWHU�PLW�LKU
NRPPXQL]LHUHQ�P|FKWHQ��(UNOlUHQ�6LH�LKU�DXFK�XQPLVVYHUVWlQGOLFK
ZDUXP��GDV�GULQJW�PHLVW�HKHU�GXUFK�DOV�HLQH�UHLQH�$EVDJH�XQG�NDQQ
GHU�3HUVRQ�KHOIHQ��LKU�)HKOYHUKDOWHQ�N�QIWLJ�]X�NRUULJLHUHQ�
.OlUHQ�6LH�GLH�3HUVRQ��EHU�GLH�.RQVHTXHQ]HQ�DXI��ª:HQQ�GX�PLU
MHW]W�QRFK�HLQPDO�VFKUHLEVW��GDQQ�PXVV�LFK�GLFK�OHLGHU�EORFNLHUHQ�©



2GHU��ª6ROOWHVW�GX�PLU�QRFK�PDO�HLQH�VROFKH�1DFKULFKW�VHQGHQ��GDQQ
ZHUGH�LFK�GLFK�PHOGHQ�P�VVHQ�©
6ROOWHQ�6LH�XQDXIJHIRUGHUW�HLQ�1DFNWIRWR�HUKDOWHQ�KDEHQ��HUI�OOW�GDV
HLQHQ�6WUDIWDWEHVWDQG��GHU�]XU�$Q]HLJH�JHEUDFKW�ZHUGHQ�NDQQ��$XI
GHU�6HLWH�GLFNVWLQFWLRQ�FRP�N|QQHQ�6LH�HLQ�VROFKHV�9HUJHKHQ�ELQQHQ
ZHQLJHU�0LQXWHQ�]XU�$Q]HLJH�EULQJHQ�
0HOGHQ�6LH�GHQ�DXIGULQJOLFKHQ�.RQWDNW�EHL�GHQ�6HLWHQEHWUHLEHUQ�
ZHQQ�GLH�3HUVRQ�6LH�EHGUlQJW�RGHU�EHOHLGLJW��$XFK�EHL�6SDPPLQJ
XQG�DQGHUHQ�XQJHZROOWHQ�1DFKULFKWHQ�VROOWH�GHU�1XW]HU�JHPHOGHW
ZHUGHQ��GD�GLHVH�3HUVRQHQ�QLFKW�]X�HLQHU�DQJHQHKPHQ�'DWLQJ�
$WPRVSKlUH�DXI�GHU�6HLWH�RGHU�$SS�EHLWUDJHQ��'D]X�UHLFKW�HV
QRUPDOHUZHLVH��GLH�1DFKULFKW�DXV]XZlKOHQ�XQG�]X�PHOGHQ�
JHJHEHQHQIDOOV�P�VVHQ�6LH�GDV�3URILO�GHV�DQGHUHQ�DXIUXIHQ�XQG�EHL
GHQ�2SWLRQHQ�GDV�0HOGHQ�GHV�3URILOV�DXVZlKOHQ�
%ORFNLHUHQ�6LH�GHQ�.RQWDNW��%HL�GHQ�PHLVWHQ�6HLWHQ�N|QQHQ�6LH�GHQ
XQJHZ�QVFKWHQ�.RQWDNW�DXI�HLQH�%ORFNLHU��RGHU�,JQRULHU�/LVWH
VHW]HQ��'LHVH�2SWLRQ�ILQGHQ�6LH�HQWZHGHU�LQ�,KUHP�3ULYDWVSKlUH�
%HUHLFK�RGHU�GHP�3URILOEHUHLFK�GHU�3HUVRQ��GLH�6LH�LJQRULHUHQ
P|FKWHQ�

3ULYDW�� +DQG\�� 0DLOV�� 7HOHIRQ
:HQQ�6LH�VLFK�YRUHUVW�LQ�6LFKHUKHLW�ZlKQWHQ�XQG�GHP�*HJHQ�EHU�VR�VHKU
YHUWUDXW�KDEHQ��GDVV�6LH�SULYDWH�'DWHQ�JHWHLOW�KDEHQ��EOHLEHQ
YHUVFKLHGHQH�2SWLRQHQ��XP�GDV�*HJHQ�EHU�DXI�$EVWDQG�]X�KDOWHQ�

6WHOOHQ�6LH�DXFK�KLHU�NODU��GDVV�XQG�ZHVKDOE�6LH�QLFKW�PHKU�PLW�GHU
DQGHUHQ�3HUVRQ�NRPPXQL]LHUHQ�P|FKWHQ�
%ORFNLHUHQ�6LH�GLH�1XPPHU��$XI�GHP�6PDUWSKRQH�ILQGHW�PDQ�GLH
2SWLRQ�LQ�GHQ�MHZHLOLJHQ�$SSV�DXI�GHQ�2SWLRQHQ�GHV�.RQWDNWV��VRQVW
EHL�GHQ�(LQVWHOOXQJHQ�LP�7HOHIRQEXFK�
6ROOWH�GLH�3HUVRQ�QLFKW�DEODVVHQ�XQG�6LH�LPPHU�ZLHGHU�]X
NRQWDNWLHUHQ�YHUVXFKHQ��ZHUGHQ�6LH�ZRP|JOLFK�HLQH�6WUDIDQ]HLJH�EHL
GHU�3ROL]HL�VWHOOHQ�P�VVHQ�

http://dickstinction.com/


:HQQ�GLH�3HUVRQ�DXVIDOOHQG�ZLUG�XQG�6LH�EHOHLGLJW��YHUIROJW�XQG
,KQHQ�QDFKVWHOOW��VROOWHQ�6LH�HEHQVR�EHL�GHU�3ROL]HL�$Q]HLJH�HUVWDWWHQ
XQG�HLQH�HLQVWZHLOLJH�9HUI�JXQJ�HUZLUNHQ�

:LH� VLFKHU� LVW� 2QOLQH�'DWLQJ
DOOJHPHLQ"

2QOLQH�'DWLQJ�LVW�DOOHV�LQ�DOOHP�VR�VLFKHU�ZLH�GDV�/HEHQ�DQ�VLFK��,PPHU
XQG��EHUDOO�N|QQHQ�HLQHP�]ZDU�/HXWH�EHJHJQHQ��GLH�HV�QLFKW�VRQGHUOLFK
JXW�PLW�HLQHP�PHLQHQ��GDI�U�JLEW�HV�DEHU�6LFKHUKHLWVV\VWHPH�XQG
.RQWUROOHQ��GLH�GDI�U�VRUJHQ��GDVV�6LH�VLFKHU�XQG�XQEHVFKDGHW�ªDQV�=LHO
NRPPHQ©�±�VHL�GDV�QXQ�YRQ�$�QDFK�%�RGHU�RQOLQH�DXI�GHQ�'DWLQJ�
3ODWWIRUPHQ�YRQ�HLQHP�JHOXQJHQHQ�2QOLQH�'DWLQJ�3URILO�]XP�)OLUWHQ
XQG�GHP�HUVWHQ�'DWH�

1HEHQ�UHJXODWLYHQ�XQG�VDQNWLRQLHUHQGHQ�6\VWHPHQ�DXI�'DWLQJ�6HLWHQ
KLOIW�GHU�.XQGHQVHUYLFH�QDW�UOLFK�DXFK�EHL�3UREOHPHQ�XQG�DQGHUHQ
8QDQQHKPOLFKNHLWHQ�

:HU�VLFK�YRUDE�DXI�XQDEKlQJLJHQ�9HUJOHLFKVVHLWHQ�LQIRUPLHUW��NDQQ�VLFK
YHUJHZLVVHUQ��RE�GDV�3RUWDO��DQ�GHP�HU�VLFK�DQPHOGHQ�P|FKWH��VHUL|V�LVW
XQG�RE�LKP�DQ�GHQ�.XQGHQ�XQG�LKUHU�=XIULHGHQKHLW�JHOHJHQ�LVW�

'DYRQ�DEJHVHKHQ�JHOWHQ�LQ�'HXWVFKODQG�PLWWOHUZHLOH�VWUHQJH�$XIODJHQ�
ZDV�'DWHQVFKXW]�XQG��VLFKHUKHLW�DQEHODQJW��ZHVZHJHQ�6LH�DXI�GHQ
PHLVWHQ�GHXWVFKHQ�'DWLQJ�6HLWHQ�EHGHQNHQORV�DXI�GLH�6XFKH�QDFK�)OLUWV�
$EHQWHXHUQ�XQG�HU�JUR�HQ�/LHEH�JHKHQ�N|QQHQ�



7HLO� ,9
(LQ� �NXU]HU�� %OLFN� LQ� GLH� =XNXQIW

GHV� 2QOLQH�'DWLQJV



,1�',(6(0�7(,/�«
bQGHUW�VLFK�XQVHUH�$UW�]X�OLHEHQ"

3RWHQ]LDOH�GHV�2QOLQH�'DWLQJV

.�QVWOLFKH�,QWHOOLJHQ]�DOV�.XSSOHU

1HXH�5HDOLWlWHQ�I�U�/LHEH



.DSLWHO� ��
:LH� VLHKW� GLH� =XNXQIW� GHV
2QOLQH�'DWLQJV� DXV"

,1� ',(6(0� .$3,7(/

6HQLRU�'DWLQJ�XQG�)UDXHQ�LP�)RNXV
*HQGHUSOXUDOLWlW
.�QVWOLFKH�,QWHOOLJHQ]�DOV�.XSSOHU
1HXH�5HDOLWlWHQ

'LH�=XNXQIW�GHV�2QOLQH�'DWLQJV�VLHKW�URVLJ�DXV��GHQQ�VFKOLH�OLFK�ZLUG
GDV�,QWHUQHW�QLFKW�SO|W]OLFK�ZLHGHU�YHUVFKZLQGHQ��'HQQ�VR��ZLH�VLFK
LPPHU�PHKU�%HUHLFKH�GHV�WlJOLFKHQ�/HEHQV�LQV�'LJLWDOH�YHUVFKLHEHQ�
IORULHUW�DXFK�GDV�2QOLQH�'DWLQJ��GDV�I�U�MHJOLFKH�)RUP�GHU�%H]LHKXQJ
HLQH�$QODXIVWHOOH�ELHWHW�

(JDO�ZDV�PDQ�EHJHKUW��PDQ�VXFKW�XQG�ILQGHW�HV�]XPHLVW�LP�,QWHUQHW��'DV
GLJLWDOH�.HQQHQOHUQHQ��7UHIIHQ�XQG�9HUOLHEHQ�LVW�PLWWOHUZHLOH�OlQJVW�NHLQ
1RYXP�PHKU�RGHU�ZHQLJHQ�YRUEHKDOWHQ��VRQGHUQ�I�U�YLHOH�HLQH�HEHQVR
JlQJLJH�3UD[LV�ZLH�GDV�2QOLQHEDQNLQJ�RGHU�2QOLQHVKRSSLQJ�

:LH�VLFK�GLH�=XNXQIW�GHV�YLUWXHOOHQ�'DWLQJV�DEHU�NRQNUHW�HQWZLFNHOW�
KlQJW�PD�JHEOLFK�YRQ�JHVHOOVFKDIWOLFKHQ�7UHQGV�XQG�(QWZLFNOXQJHQ�DE�
'LHVH�ZHUGHQ�DXFK�EHLP�'LJLWDO�'DWLQJ�GHQ�:DQGHO�YRUDQWUHLEHQ��I�U
,QQRYDWLRQHQ�XQG�0RGHUQLVLHUXQJ�VRUJHQ�

6HQLRU�'DWLQJ
2QOLQH�'DWLQJ�LVW�QLFKW�QXU�I�U�MXQJH�(UZDFKVHQH�ZHLWHVWJHKHQG
1RUPDOLWlW�JHZRUGHQ��VRQGHUQ�DXFK�EHL�3HUVRQHQ��GLH��EHU����VLQG�



]XQHKPHQG�EHOLHEW��VLHKH�$EELOGXQJ��������'DV�OLHJW�]XP�HLQHQ�GDUDQ�
GDVV�GLH�6NHSVLV�GHU�lOWHUHQ�*HQHUDWLRQHQ�JHJHQ�EHU�2QOLQH�'DWLQJ
DEQLPPW��]XP�DQGHUHQ�OLHJW�HV�DXFK�GDUDQ��GDVV�GLH�KHXWH����-lKULJHQ
DXFK�VFKRQ�LKU�JHVDPWHV�%HUXIVOHEHQ�PLW�GLJLWDOHQ�0HGLHQ�DUEHLWHQ�XQG
GDUDQ�JHZ|KQW�VLQG�

$EELOGXQJ� ������$OWHUVYHUWHLOXQJ�GHU�3HUVRQHQ��GLH�DQ�2QOLQH�'DWLQJ�LQWHUHVVLHUW�VLQG

'HVKDOE�ZROOHQ�3RUWDOH�DXFK�0HQVFKHQ�DQVSUHFKHQ��GLH�LQ�HLQHP
K|KHUHQ�$OWHU�LKU��YLHOOHLFKW�]ZHLWHV��*O�FN�ILQGHQ�ZROOHQ��9LHOH



GHXWVFKH�0DUNWJU|�HQ�KDEHQ�GDV�EHUHLWV�YRU�HLQLJHQ�-DKUHQ�HUNDQQW�XQG
QHXH�3RUWDOH�LQV�/HEHQ�JHUXIHQ��GLH�VLFK�EHVRQGHUV�DQ�GLH�=LHOJUXSSH�DE
���-DKUHQ�ULFKWHW�

9RU�GHU�$QPHOGXQJ�DXI�HLQHP�GHU�3RUWDOH�I�U�6HQLRU�'DWLQJ�VROOWHQ�6LH
VLFK�MHGRFK�GLH�$Q]DKO�GHU�0LWJOLHGHU�DQVHKHQ��GD�6LH�VRQVW�WHLOZHLVH
UHFKW�ODQJH�ZDUWHQ�P�VVHQ��XP�,KUHQ�LGHDOHQ�0DWFK�]X�ILQGHQ�

�(LQH�GHU�lOWHVWHQ�EHNDQQWHQ�'DWLQJ�:HEVHLWHQ�I�U�6LQJOHV��EHU���
LVW�GHU���SOXV�7UHII��KWWSV���ZZZ���SOXV�WUHII�GH���+LHU�N|QQHQ
VLFK�VHLW������3HUVRQHQ�NHQQHQ��XQG�OLHEHQ�OHUQHQ��(V�VXFKHQ�KLHU
QLFKW�DOOH�QDFK�HLQHP�3DUWQHU��HLQ�XQYHUELQGOLFKHU�$XVWDXVFK�XQWHU
*OHLFKJHVLQQWHQ�LVW�HEHQVR�P|JOLFK��%HL�PHKU�DOV��������
0LWJOLHGHUQ�DXV�'HXWVFKODQG�VWHKHQ�GLH�&KDQFHQ�DEHU�VHKU�JXW��HLQ
0DWFK�]X�ILQGHQ�

)UDXHQ� LP� )RNXV
2QOLQH�'DWLQJ�VFKDIIW�HLQHQ�5DXP�]XU�%HJHJQXQJ�DXI�$XJHQK|KH�
2QOLQH�IlOOW�HV�YLHOHQ�)UDXHQ�OHLFKWHU��DXFK�DNWLY�DXI�0lQQHUQ�]X]XJHKHQ
±�VHL�HV�QXQ�EHL�3DUWQHUYHUPLWWOXQJHQ��LQ�6LQJOHE|UVHQ�RGHU�DXI�&DVXDO�
'DWLQJ�6HLWHQ��'XUFK�GLH�YLUWXHOOH�$QRQ\PLWlW�LVW�HV�QLFKW�PHKU�VR
VFKZHU��:�QVFKH��9RUVWHOOXQJHQ�XQG�)DQWDVLHQ�]X�lX�HUQ�

'HQQRFK�VLQG�DXI�GHQ�PHLVWHQ�2QOLQH�'DWLQJ�3RUWDOHQ�GLH�0lQQHU
LPPHU�VWlUNHU�YHUWUHWHQ��VLHKH�$EELOGXQJ��������8P�PHKU�ZHLEOLFKH
.XQGVFKDIW�]X�ORFNHQ��HUKDOWHQ�)UDXHQ�PHLVW�NRVWHQORVH�3UHPLXP�
)XQNWLRQHQ��9HUJ�QVWLJXQJHQ�EHL�GHQ�0LWJOLHGVFKDIWHQ�RGHU�N|QQHQ�GDV
3RUWDO�NRPSOHWW�NRVWHQIUHL�QXW]HQ�

https://www.50plus-treff.de/


$EELOGXQJ� ������*HVFKOHFKWHUYHUWHLOXQJ�GHU�2QOLQH�'DWHU�DXI�'DWLQJ�$SSV�QDFK�/DQG

*HQGHUSOXUDOLWlW� VWDWW
+HWHURQRUPDWLYLWlW

2E�KRPR���EL���WUDQV��RGHU�LQWHUVH[XHOO��TXHHU�RGHU�QRQ�ELQDU\�±�GHU
0DUNW�PXVV�VLFK�|IIQHQ�I�U�*HQGHU�XQG�VH[XHOOH�9RUOLHEHQ��GLH�VLFK
DX�HUKDOE�GHU�+HWHURQRUPDWLYLWlW�XQG��EOLFKHQ�=ZHLJHVFKOHFKWOLFKNHLW
EHILQGHQ��:RP|JOLFK�ZLUG�HV�GDI�U�]XQlFKVW�PHKU�HLJHQH�6HLWHQ�XQG
$SSV�JHEHQ��GLH�GLH�'LYHUVLWlW�HLQIDQJHQ�XQG�HLQHQ�JHVLFKHUWHQ�5DXP
I�U�GLH�ELOGHQ��GLH�QLFKW�KHWHURVH[XHOOH�0lQQHU�RGHU�)UDXHQ�VLQG�

'DEHL�KDEHQ�0DUNWJU|�HQ�ZLH�3DUVKLS�EHUHLWV�PLW�JD\3DUVKLS
6FKZHVWHUSRUWDOH�I�U�GLH�JOHLFKJHVFKOHFKWOLFKH�3DUWQHUVXFKH�DXI�GHQ
0DUNW�JHEUDFKW��/HLGHU�UHLFKW�GDV�DOOHLQ�KHXW]XWDJH�QLFKW�PHKU�XQG�ZLUG
LQ�=XNXQIW�EHGHXWHQ��GDVV�DXI�3RUWDOHQ�PLW�=LHOJUXSSH�/*%74,��DOOH
P|JOLFKHQ�*HVFKOHFKWHU�XQG�)RUPHQ�GHU�VH[XHOOHQ�$XVULFKWXQJ�DOV
$XVZDKO�]XU�9HUI�JXQJ�VWHKHQ�P�VVHQ�RGHU�GLH�*HVFKOHFKWVLGHQWLWlW
GRUW�HLQH�JlQ]OLFK�DQGHUH�5ROOH�HLQQLPPW�



6H[� YHUVXV� *HQGHU
+HXW]XWDJH�ZLUG�NODU�]ZLVFKHQ�ELRORJLVFKHP�*HVFKOHFKW��VH[��XQG�VR]LDOHP
*HVFKOHFKW��JHQGHU��XQWHUVFKLHGHQ��'DVV�GDV�*HVFKOHFKW�XQG�GLH�*HVFKOHFKWVLGHQWLWlW
QLFKW�JOHLFK�VLQG�XQG�VHLQ�P�VVHQ��JHZLQQW�KHXW]XWDJH�]XQHKPHQG�DQ�$XIPHUNVDPNHLW
XQG�$QHUNHQQXQJ��'HQQRFK�JLEW�HV�RIW�KRPRSKREH��WUDQVSKREH�XQG�DQGHUH
GLVNULPLQLHUHQGH�bX�HUXQJHQ�XQG�7DWHQ��GLH�]HLJHQ��ZLH�ZHLW�GLH�*HVHOOVFKDIW�QRFK�YRQ
*OHLFKKHLW�XQG�*HUHFKWLJNHLW�HQWIHUQW�LVW�

%HVRQGHUV�VWDUN�GLVNXWLHUW�ZHUGHQ�DXFK�SHUIRUPDWLYH�3UDNWLNHQ��GLH�5ROOHQELOGHU
HLQVFKUHLEHQ��YHUVWlUNHQ�XQG�JHJHQ�EHU�DQGHUHQ�DEJUHQ]HQ��7\SLVFK�0DQQ�XQG
W\SLVFK�)UDX�ZHUGHQ�HQWVSUHFKHQG�GLHVHP�'LVNXUV�]XQHKPHQG�NULWLVFK�KLQWHUIUDJW��XP
0DFKWVWUXNWXUHQ�GXUFK�*HVFKOHFKWHUQRUPHQ�DXI]XO|VHQ�

3DWFKZRUN�'DWLQJ
'XUFK�GLH�]XQHKPHQGH�,QGLYLGXDOLVLHUXQJ�XQG�QHXH�%H]LHKXQJVIRUPHQ
OHVHQ�VLFK�%LRJUDILHQ�QLFKW�PHKU�DOOH�JOHLFK�XQG�QLFKW�PHKU�ZLH�IU�KHU�
:HU�QLFKW�KHLUDWHW��ZLUG�QLFKW�JHlFKWHW��.LQGHU�RKQH�(KH�VLQG�NHLQH
6FKDQGH�XQG�*HVFKLHGHQH�JLEW�HV�YLHOH�

)�U�GLH�=XNXQIW�EHGHXWHW�GLHV��GDVV�DXFK�EHLP�2QOLQH�'DWLQJ�YLHO�PHKU
DOOHLQHU]LHKHQGH�(OWHUQ��YHUZLWZHWH�3HUVRQHQ�RGHU�3HUVRQHQ�PLW�EHUHLWV
JHVFKHLWHUWHU�(KH�VLFK�DXI�'DWLQJ�3RUWDOHQ�QDFK�HLQHP�QHXHQ�3DUWQHU
XPVHKHQ�ZHUGHQ�

2EZRKO�HV�]XQHKPHQG�PHKU�6LQJOHV�PLW�.LQGHUQ�JLEW��]HLJHQ�VLFK�QLFKW
DOOH�JHUQH�VRIRUW�DXI�GHQ��EOLFKHQ�'DWLQJ�6HLWHQ�±�DXV�$QJVW�YRU
$EOHKQXQJ��6LH�ZROOHQ�GLHVHOEHQ�&KDQFHQ��LKU�SHUV|QOLFKHV�*O�FN�]X
ILQGHQ��ZLH�DOOH�DQGHUHQ�±�RKQH�(UNOlUXQJHQ�XQG�$XVIO�FKWH��'HQNEDU
ZlUHQ�DOVR�PHKU�'DWLQJ�6HLWHQ�I�U�3DWFKZRUN�)DPLOLHQ��LQ�WKH�PDNLQJ��
6HLWHQ�I�U�$OOHLQHU]LHKHQGH�XQG�9HUZLWZHWH��GLH�DXI�GHU�6XFKH�QDFK
QHXHQ�3DUWQHUQ�VLQG�

/RYH� DW� )LUVW� %\WH� 	� %HKDYLRUDO
0DWFKLQJ



:HQQ�HV�PHKU�DOV�������YHUVFKLHGHQH�'DWLQJ�3RUWDOH�LQ�'HXWVFKODQG�JLEW
±�ZDV�JLEW�HV�GDQQ�QRFK�LQ�GHU�=XNXQIW�GHV�2QOLQH�'DWLQJV��GDV�HLQH
9HUlQGHUXQJ�DXVPDFKHQ��GHQ�0DUNW�UHYROXWLRQLHUHQ�N|QQWH"

1HEHQ�GHQ�0DUNWI�KUHUQ�I�U�3DUWQHUYHUPLWWOXQJ��6LQJOHE|UVHQ�RGHU
&DVXDO�'DWLQJ��RE�QXQ�PRELO�RGHU�I�U�GHQ�'HVNWRS��JLEW�HV�EHUHLWV�HLQH
ULHVLJH�$XVZDKO�DQ�LQWHUHVVHQVVSH]LILVFKHQ��ORNDOHQ�XQG
DOWHUVVSH]LILVFKHQ�'DWLQJ�6HLWHQ��VRGDVV�GLH�(QWVFKHLGXQJ�]XQHKPHQG
VFKZHUHU�IlOOW��'DV�OLHJW�QLFKW�QXU�DQ�GHP�3UREOHP�GHU�3ULRULVLHUXQJ�GHU
HLJHQHQ�:�QVFKH��:LOO�LFK�XQEHGLQJW�HLQHQ�9HJDQHU"�2GHU�GRFK�OLHEHU
HLQH�JU|�HUH�&KDQFH�GXUFK�PHKU�0LWJOLHGHU�DXI�HLQHP�JUR�HQ�3RUWDO��GDV
GHQ�)RNXV�QLFKW�DXI�GLH�(VVJHZRKQKHLWHQ�OHJW"���VRQGHUQ�DXFK�DQ�GHU
8QJHZLVVKHLW��ZDV�PDQ�HLJHQWOLFK�VXFKW��ODQJ��RGHU�NXU]IULVWLJ"��

:DV�N|QQHQ�'DWLQJ�$QELHWHU�PDFKHQ��XP�GLHVHV�3UREOHP�]X�O|VHQ"�6HKU
HLQIDFK�ZlUH�HV�ZRKO��HLQHQ�6HUYLFH�I�U�DOOHV�]X�KDEHQ��I�U�GLH�JUR�H
/LHEH��)UHXQGVFKDIW��HURWLVFKH�$EHQWHXHU�XQG�DOOHV�DQGHUH��ZDV�GDV�+HU]
EHJHKUW��:HU�P|JOLFKVW�YLHOH�1XW]HU�DQ]LHKHQ�P|FKWH��VROOWH�P|JOLFKVW
YLHOH�)XQNWLRQHQ��GLH�VLFK�ELVODQJ�EHZlKUW�KDEHQ��LQWHJULHUHQ��DEHU
HEHQVR�QHXH�7UHQGV�VWHWV�LQV�$XJH�IDVVHQ��$OOHUGLQJV�P�VVWH�HLQH�VROFKH
'DWLQJ�6HLWH�YLHOH�3UREOHPH�O|VHQ��:HU�LVW�I�U�ZHQ�VLFKWEDU"�:LH�VFKDIIW
PDQ�ªJHWUHQQWH�5lXPH©�I�U�3HUVRQHQ��GLH�QXU�HLQH�EHVWLPPWH�$EVLFKW
KDEHQ"�/HW]WHQGOLFK�NlPH�HLQH�VROFKH�3ODWWIRUP�ZRP|JOLFK�GRFK�HKHU
HLQHP�VR]LDOHQ�1HW]ZHUN�JOHLFK�DOV�HLQHU�'DWLQJ�6HLWH�

6LQQYROOHU�LVW�HV��ZHQQ�PDQ�GHQ�1XW]HUQ�GLH�VFKZHUH�(QWVFKHLGXQJ
DEQLPPW��6R�N|QQWH�N�QVWOLFKH�,QWHOOLJHQ]�GXUFK�$OJRULWKPHQ�LQ�GHU
=XNXQIW�IlKLJ�VHLQ��SDVVHQGH�3DUWQHUYRUVFKOlJH�DQKDQG�GHV
1XW]XQJVYHUKDOWHQV�]X�OLHIHUQ��'DV�,QWHUQHW�GHU�'LQJH��GDV�YRQ�6PDUW�
.�KOVFKUDQN��EHU�6PDUWZDWFK�XQG�6PDUW�6SHDNHU�IDVW�DOOH�%HUHLFKH�GHV
/HEHQV��EHUQLPPW��ZLUG�LQ�=XNXQIW�VR�YLHOH�'DWHQ�JHQHULHUHQ�XQG
VSHLFKHUQ��GDVV�DQKDQG�GLHVHU�ª%LJ�'DWD�'DWLQJ©�PLW�QHXHQ�2SWLRQHQ
GHV�0DWFKLQJV�P|JOLFK��VRJDU�VLQQYROO�ZLUG�

(QWVFKHLGHQG�I�U�GLH�=XVDPPHQI�KUXQJ�GHU�6LQJOHV�ZLUG�PD�JHEOLFK
GDV�1XW]XQJVYHUKDOWHQ��ZDV�ZLHGHUXP�GHQ�(UZDUWXQJHQ�DQ
,QGLYLGXDOLWlW�JHUHFKW�ZLUG�



:HU�JHUQH�PRUJHQV�ODXIHQ�JHKW��ZLUG�VR�LQ�=XNXQIW�HKHU
]XVDPPHQJHI�KUW�DOV�/DQJVFKOlIHU��:HU�VLFK�I�U�QDFKKDOWLJH
/HEHQVZHLVHQ�XQG�.ODPRWWHQ�LQWHUHVVLHUW��ZLUG�HKHU�PLW�MHPDQGHP
YHUNXSSHOW��GHU�VLFK�I�U�JHPHLQQ�W]LJH�2UJDQLVDWLRQHQ�HLQVHW]W��'LHVHV
VPDUWH�0DWFKLQJ�KDW�GHQ�HQWVFKHLGHQGHQ�9RUWHLO��GDVV�HV�GHP�%HG�UIQLV
QDFK�LQGLYLGXHOOHQ�(UIDKUXQJHQ�XQG�SHUV|QOLFKHQ�(PSIHKOXQJHQ�JHUHFKW
ZLUG��'DGXUFK�ZLUG�GHU�3UR]HVV�GHU�3DUWQHUVXFKH�DXFK�]HLWOLFK�RSWLPLHUW�
6WDWW�VLFK�GXUFK�YLHOH�3URILOH�]X�NOLFNHQ��HUKlOW�PDQ�9RUVFKODJH��GLH�QLFKW
QXU�PLW�HLQHP�VHOEVW�NRPSDWLEHO�VLQG��VRQGHUQ�DXFK�JHPHLQVDPH
,QWHUHVVHQ�XQG�+REE\V�WHLOHQ��GLH�LGHDOH�$QNQ�SIXQJVSXQNWH�OHLVWHQ�

*HJHQEHZHJXQJ� 6ORZ�'DWLQJ
6FKQHOOHU��K|KHU��ZHLWHU�LVW�QLFKW�I�U�DOOH�HWZDV��:LH�EHL�DOOHQ�7UHQGV�JLEW�HV�DXFK�HLQH
*HJHQEHZHJXQJ��GLH�GDUDXI�DE]LHOW��GHQ�2SWLPLHUXQJV]ZDQJ�DXI]XO|VHQ�XQG�GLH�/LHEH
ZLHGHU�ODQJVDPHU�DQ]XJHKHQ��'LHVH�)RUP�GHV�'DWLQJV�]HLFKQHW�VLFK�GDGXUFK�DXV�
GDVV�PDQ�VLFK�HEHQ�GRFK�OLHEHU�DQ�GHQ�3&�RGHU�/DSWRS�VHW]W��VLFK�DEHQGV�HLQLJH
6WXQGHQ�=HLW�QLPPW��XP�DXI�3DUWQHUVXFKH�]X�JHKHQ��XQG�QLFKW�HLQIDFK�VFKQHOO�LP�$OOWDJ
GXUFK�+XQGHUWH�3URILOH�ZLVFKW�XQG�VLFK�VFKQHOO�ZLHGHU�YHUJLVVW�

*HR�'DWLQJ� ���
6WDQGRUWEDVLHUWH�'DWLQJ�$SSV�JLEW�HV�EHUHLWV��(UIDKUXQJVJHPl��ZHUGHQ
VLH�DEHU�ELVODQJ�HKHU�]X�+DXVH�LP�%HWW�JHQXW]W��'HQQRFK��1LFKW�DOOH
ZROOHQ�HZLJ�ODQJ�VFKUHLEHQ�XQG�PLW�HZLJHQ�1DFKULFKWHQ�HLQHQ�YLHOOHLFKW
QLFKW�]LHOI�KUHQGHQ�'LDORJ�HLQJHKHQ��'HVKDOE�ZLUG�GHU�7UHIISXQNW
,QWHUQHW�VLFK�LQ�7HLOHQ�ZLHGHU�]X�2IIOLQH�%HJHJQXQJHQ�KLQ�YHUVFKLHEHQ�
8P�'DWHV�VSRQWDQ�LQ�GHQ�$OOWDJ�]X�LQWHJULHUHQ��N|QQWHQ�VLFK�7UHIISXQNWH
ZLH�3DUNV��6HHQ��5HVWDXUDQWV��%DUV�RGHU�6KRSSLQJ]HQWUHQ�]X�+RWVSRWV
I�U�IOLUWZLOOLJH�1XW]HU�HQWZLFNHOQ��'XUFK�HLQ�3RS�XS�DXI�GHP�+DQG\
N|QQWH�'DWLQJ�$SS�1XW]HUQ�DQJH]HLJW�ZHUGHQ��ZHU�VLFK�JHUDGH�HEHQIDOOV
DQ�GHU�/RFDWLRQ�EHILQGHW��:HU�VLFK�DXI�GHQ�HUVWHQ�%OLFN�V\PSDWKLVFK
ILQGHW��WULIIW�VLFK�VFKQHOO�DXI�HLQHQ�.DIIHH�RGHU�HLQHQ�'ULQN��%DUV�XQG
5HVWDXUDQWV�N|QQWHQ�DXFK�0|JOLFKNHLWHQ�VFKDIIHQ��HLQHU�DQGHUHQ�3HUVRQ
�EHU�GLH�$SS�HLQHQ�'ULQN�DXV]XJHEHQ�±�EHLVSLHOVZHLVH�PLW�5DEDWW�I�U
3UHPLXP�0LWJOLHGHU�



)ULHQGJURXS�'DWLQJ
-XQJH�/HXWH�P|FKWHQ�VLFK�JHUQH�YHUQHW]HQ��$P�EHVWHQ�QDWLRQDO�XQG
LQWHUQDWLRQDO�PLW�P|JOLFKVW�YLHOHQ�3HUVRQHQ��PLW�GHQHQ�VLH�QLFKW�QXU
6SD��XQG�HLQH�JXWH�=HLW�KDEHQ��VRQGHUQ�YRQ�GHQHQ�VLH�DXFK�SHUV|QOLFK
SURILWLHUHQ�N|QQHQ��,Q�GHU�=XNXQIW�N|QQWHQ�VR�ZLHGHU�$SSV�DQ�GHQ�6WDUW
JHKHQ��GLH�HV�HUP|JOLFKHQ��PLW�VHLQHQ�)UHXQGHQ�JHPHLQVDP�]X�VZLSHQ�
PDWFKHQ�XQG�DXI�ª*UXSSHQ�'DWHV©�]X�JHKHQ�

'LHVH�)RUP�GHV�)ULHQGJURXS�'DWLQJV�VFKDIIW�3RWHQ]LDOH�I�U�YLHOIlOWLJH
9HUQHW]XQJHQ��DEHU�PDFKW�DXFK�GDV�'DWLQJ�DQ�XQG�I�U�VLFK�ZHQLJHU
PRQRWRQ��=XPHLVW�I�KOW�PDQ�VLFK�LQ�GHU�=LHOJUXSSH�ZRKOHU�XQG�NRPPW
PHKU�DXV�VLFK�UDXV��8QG�VR�NDQQ�PDQ�PHKUHUH�3HUVRQHQ�DQ�HLQHP�$EHQG
NHQQHQOHUQHQ��RKQH�GUDXIJlQJHULVFK�RGHU�SURPLVN�]X�ZLUNHQ��6ROOWH
HWZDV�GDUDXV�ZHUGHQ��KDW�PDQ�JO�FNOLFKHUZHLVH�JOHLFK�]X�$QIDQJ�GLH
)UHXQGH�NHQQHQJHOHUQW�XQG�GHQ�7HVW�KRIIHQWOLFK�EHVWDQGHQ�

�7LQGHU�KDWWH�PLW�7LQGHU� 6RFLDO�EHUHLWV�HLQHQ�0RGXV�JHODXQFKW��GHU
HV�HUP|JOLFKWH��JHPHLQVDP�PLW�VHLQHQ�)UHXQGHQ�]X�VZLSHQ��1DFK
HLQHP�0DWFK�NRQQWH�PDQ�VR�*UXSSHQFKDWV�I�KUHQ�XQG�VLFK�I�U�HLQ
*UXSSHQGDWH�YHUDEUHGHQ��/HLGHU�ZXUGH�GLHVH�)XQNWLRQ�����
HLQJHVWHOOW��GHQQ�REZRKO�GLH�)XQNWLRQ�JXW�DQJHNRPPHQ�ZDU��SDVVWH
VLH�QLFKW�LQ�GDV�N�QIWLJH�.RQ]HSW�GHU�$SS��GDV�VLFK�PHKU�DXI
9LGHR���6WDQGRUW��XQG�.,�)HDWXUHV�VSH]LDOLVLHUHQ�VROOWH�

)ULHQGJURXS�'DWLQJ�PXVV�QLFKW�QRWZHQGLJHUZHLVH�QXU�DXI�/LHEH�XQG
3DUWQHUVFKDIW�DXVJHULFKWHW�VHLQ��ZDV�I�U�GLH�PHLVWHQ�YLHO�6WUHVV�DXV�GHP
7UHIIHQ�QHKPHQ�Z�UGH��:HQQ�HV�I�U�GLH�/LHEH�QLFKW�SDVVW��GLH
*UXSSHQG\QDPLN�DEHU�VWLPPLJ�LVW��NDQQ�PDQ�ªZHLWHU�)UHXQGH�EOHLEHQ©�
VLFK�HUQHXW�YHUDEUHGHQ�XQG�VHLQ�1HW]ZHUN�ZLHGHUXP�DXVZHLWHQ�

'16�'DWLQJ
:DV��ZHQQ�GHU�SHUIHNWH�3DUWQHU�QXU�HLQHQ�'1$�7HVW�HQWIHUQW�ZlUH"�'DV
Z�UGH�GLH�6XFKH�QDFK�GHP�3DUWQHU�I�U�/LHEH��+HLUDW�XQG�.LQGHU



QDW�UOLFK�HUKHEOLFK�HUOHLFKWHUQ�

7DWVlFKOLFK�LVW������EHUHLWV�HLQH�$SS�DQ�GHQ�6WDUW�JHJDQJHQ��GLH�JHQDX
GDV�YHUVSULFKW��$QKDQG�GHV�'1$�9HUJOHLFKV�VROOHQ�6LQJOHV�GHQ
SHUIHNWHQ�3DUWQHU�ILQGHQ��'DEHL�EHUXIHQ�VLFK�GLH�:LVVHQVFKDIWOHU�DXI�GDV
ELRORJLVFKH�3ULQ]LS�GHU�$Q]LHKXQJ�GXUFK�3KHURPRQH��/RJLVFK��GDVV�GLH
$SS�PLW�3KHUDPRU�GHQ�ULFKWLJHQ�1DPHQ�I�U�GDV�9HUIDKUHQ�GDKLQWHU
JHZlKOW�KDW�

�-HPDQGHQ�ªJXW�ULHFKHQ�N|QQHQ©�LVW�NHLQH�EOR�H�5HGHZHQGXQJ�
7DWVlFKOLFK�KDW�VLFK�LQ�HLQLJHQ�YHUJDQJHQHQ�6WXGLHQ�JH]HLJW��GDVV
GHU�*HUXFK�GHV�DQGHUHQ�I�U�$Q]LHKXQJ�VRUJHQ�NDQQ�±�RGHU�HEHQ
QLFKW��8QG�MH�XQWHUVFKLHGOLFKHU�GDV�,PPXQV\VWHP�GHV�DQGHUHQ�
GHVWR�DWWUDNWLYHU�ILQGHQ�PDQ�LKQ��'DV�EULQJW�YRU�DOOHP�HLQHQ
HYROXWLRQlUHQ�9RUWHLO��3RWHQ]LHOOH�1DFKNRPPHQ�VLQG�VR�I�U�PHKU
JHVXQGKHLWOLFKH�5LVLNHQ�JHZDSSQHW��1DFK�GLHVHU�7KHRULH�]LHKHQ
VLFK�*HJHQVlW]H�DOVR�ZDKUKDIWLJ�DQ�±�PLWWOHUZHLOH�LVW�VLH�DEHU�QLFKW
QXU�ZHJHQ�GHV�(LQIOXVVHV�QLFKW�ELRORJLVFKHU�)DNWRUHQ�I�U�/LHEH
XPVWULWWHQ�

8P�EHL�GHU�$SS�3KHUDPRU�VHLQHQ�SHUIHNWHQ�0DWFK�]X�ILQGHQ��PXVVWH
PDQ�HLQH�3UREH�GHU�0XQGVFKOHLPKDXW�LQ�GDV�/DERU�GHV�8QWHUQHKPHQV
VFKLFNHQ��.RVWHQ�����86'���+LHU�ZXUGH�GHU�$EVWULFK�LQ�HOI�*HQH
VHTXHQ]LHUW��GLH�I�U�GLH�VH[XHOOH�$Q]LHKXQJ�]ZLVFKHQ�0HQVFKHQ
YHUDQWZRUWOLFK�VHLQ�VROOHQ��=XVlW]OLFK�ZXUGH�GDV�1XW]XQJVYHUKDOWHQ�LQ
GHQ�VR]LDOHQ�1HW]ZHUNHQ�DQDO\VLHUW��XP�HLQHQ�$OJRULWKPXV�]X
HQWZLFNHOQ��GHU�VRZRKO�ELRORJLVFKH�DOV�DXFK�9HUKDOWHQVGDWHQ
�&KDUDNWHUHLJHQVFKDIWHQ��JHPHLQVDPH�,QWHUHVVHQ�HWF���EHU�FNVLFKWLJW��XP
6LQJOHV�]XVDPPHQ]XEULQJHQ�

�����ZXUGH�GLH�$SS�MHGRFK�DXIJUXQG�QHXHU�%HVWLPPXQJHQ�GHV�$SSOH
6WRUH�YRP�0DUNW�JHQRPPHQ��GD�GDPLW�GDV�6DPPHOQ�YRQ�'1$�'DWHQ
]XP�6FKXW]�YRU�%LR�+DFNHUQ�XQWHUVDJW�ZXUGH��2EZRKO�GHU�9HUNDXI��EHU
GHQ�*RRJOH�3OD\�6WRUH�QRFK�P|JOLFK�JHZHVHQ�ZlUH��ZXUGH�GDV
8QWHUIDQJHQ�EHHQGHW��]XPDO�PHKU�DOV������GHU�.lXIH��EHU�GHQ�$SS
6WRUH�YRQ�$SSOH�VWDWWIDQGHQ�



'DPLW�LVW�DEHU�QLFKW�JHVDJW��GDVV�GLHV�LQ�GHU�=XNXQIW�QLFKW
ZLHGHUNRPPHQ�N|QQWH�

(V�LVW�QLFKW�XQZDKUVFKHLQOLFK��GDVV�LQ�=XNXQIW�DXFK�$SSV�DQ�GHQ�0DUNW
JHKHQ�ZHUGHQ��GLH�VLFK�DXI�'DWLQJ�VSH]LDOLVLHUHQ��DEHU�GLH�*HQHWLN�QLFKW
DX�HQ�YRU�ODVVHQ��6R�VROOHQ�$OJRULWKPHQ�YHUVFKO�VVHOWH�'DWHQ��EHU�GLH
'16�GHU�1XW]HU�DXVZHUWHQ��GDPLW�NHLQH�$QODJHQWUlJHU�JHQHWLVFK
EHGLQJWHU�(UENUDQNKHLWHQ�JHPDWFKW�ZHUGHQ��'DPLW�Z�UGHQ�QXU�3DDUH
]XVDPPHQJHI�KUW��EHL�GHQHQ�PD[LPDO�HLQHU�$QODJHQWUlJHU�LVW��GLH
HYHQWXHOOHQ�1DFKNRPPHQ�DOVR�RKQH�HLQHQ�VROFKHQ�*HQGHIHNW�JHERUHQ
Z�UGHQ��0HQVFKHQ��GLH�HLQHQ�VROFKHQ�'HIHNW�LQ�GHQ�*HQHQ�WUDJHQ�
Z�UGHQ�HLQDQGHU�VRPLW�JDU�QLFKW�HUVW�YRUJHVFKODJHQ�ZHUGHQ�±�VHOEVW�
ZHQQ�DOOH�DQGHUHQ�.ULWHULHQ�HLQ�ªSHUIHNWHV�0DWFK©�EHGHXWHQ�Z�UGHQ�

9LHOHQ�HUVFKHLQW�GDV�0DWFKLQJ�DQKDQG�YRQ�'1$�$QDO\VHQ�DOOHUGLQJV�DOV
]X�NDOW��]X�XQURPDQWLVFK��,Q�ZHQ�XQG�ZHVKDOE�PDQ�VLFK�YHUOLHEW��ZROOHQ
VLFK�GLH�PHLVWHQ�0HQVFKHQ�OLHEHU�VHOEVW�DXVVXFKHQ�XQG�VWHOOHQ�LKU
SHUV|QOLFKHV�*O�FN�DXFK��EHU�GLH�0|JOLFKNHLW��JHVXQGH�1DFKNRPPHQ
]X�NULHJHQ��=XPDO�HV�VLFK�PHLVW�XP�:DKUVFKHLQOLFKNHLWHQ�KDQGHOW��GLH
NHLQH�GHILQLWLYHQ�7DWVDFKHQ�EHGHXWHQ��=XGHP�EHVWHKW�DXFK�GLH
0|JOLFKNHLW�HLQHU�NLQGHUORVHQ�(KH�RGHU�3DUWQHUVFKDIW��ZHQQ�HV�GHQQ�VR
ZHLW�NRPPHQ�VROOWH�

'LH�UHLQH�%HWUDFKWXQJ�GHU�ELRORJLVFKHQ�.RPSDWLELOLWlW�]LHKW�DXFK
'LVNXVVLRQHQ��EHU�6HOHNWLHUXQJ��2SWLPLHUXQJ�XQG�ª'HVLJQHU�%DE\V©
QDFK�VLFK��ZREHL�GLH�PHLVWHQ�(OWHUQ�VLFK�QDW�UOLFK�HLQ�JHVXQGHV�.LQG
Z�QVFKHQ��'LHV�VROOWH�DEHU�EHLP�3UR]HVV�GHU�3DUWQHUVXFKH�XQG��ILQGXQJ
QLFKW�LP�9RUGHUJUXQG�VWHKHQ��VRQGHUQ�DQGHUH�(LJHQVFKDIWHQ��GLH�UHLQHV
*HQH�0DWFKLQJ�DX�HU�$FKW�OlVVW�

2E�LQ�=XNXQIW�DOVR�*HQH�0DWFKLQJ�ERRPHQ�ZLUG"�%LVODQJ�LVW�GDV
DXIJUXQG�GHU�JHQDQQWHQ�*U�QGH�VFKZHU�YRU]XVWHOOHQ��$XV]XVFKOLH�HQ�LVW
HV�DEHU�QLFKW��EHVRQGHUV�I�U�3HUVRQHQ��GLH�EHNDQQWH�$QODJHQWUlJHU�VLQG
XQG�HLQHQ�.LQGHUZXQVFK�KDEHQ�

1HXH� 5HDOLWlWHQ



0RGHUQH�7HFKQRORJLHQ�ZLH�9LUWXDO�RGHU�$XJPHQWHG�5HDOLW\�ZHUGHQ
DXFK�LP�GLJLWDOHQ�'DWLQJ�QHXH�0|JOLFKNHLWHQ�HU|IIQHQ��(V�LVW�GHQNEDU�
GDVV�GLHVH�7HFKQRORJLHQ�GHQ�0DUNW�UHYROXWLRQLHUHQ�ZHUGHQ��'DV�-DKU
�����KDW�JH]HLJW��GDVV�GDV�.HQQHQOHUQHQ�LP�UHDOHQ�/HEHQ�QLFKW�LPPHU
HLQIDFK�LVW��.RQWDNWEHVFKUlQNXQJHQ�PDFKHQ�HV�VFKZLHULJ��MHGHU]HLW
VR]LDOH�.RQWDNWH�]X�KDEHQ�±�GDV�JLOW�DEHU�QLFKW�I�U�GLH�GLJLWDOH�:HOW�

:LH�GDV�DXVVHKHQ�N|QQWH"

$XJPHQWHG� 5HDOLW\� YHUVXV� 9LUWXDO� 5HDOLW\
'HU�8QWHUVFKLHG�]ZLVFKHQ�$XJPHQWHG�5HDOLW\��$5��XQG�9LUWXDO�5HDOLW\��95��OLHJW�LQ�GHP
*UDG�GHU�hEHUODJHUXQJ�GHU�5HDOLWlW��:lKUHQG�$XJPHQWHG� 5HDOLW\��]X�'HXWVFK�
HUZHLWHUWH�5HDOLWlW��YLUWXHOOH�(OHPHQWH�KLQ]XI�JW��ZLUG�EHL�9LUWXDO� 5HDOLW\�GLH�UHDOH�:HOW
JlQ]OLFK�DXVJHEOHQGHW��9LUWXDO�5HDOLW\�HUVFKDIIW�VR�HLQH�6LPXODWLRQ��GLH��EHU�HLQ
+HDGVHW�JHVHKHQ�XQG�HUOHEW�ZHUGHQ�NDQQ��,Q�GLHVHU�N|QQHQ�DXFK�DQGHUH�95�*HUlWH
PLW�GHU�6LPXODWLRQ�LQWHUDJLHUHQ��ZHVZHJHQ�GLHVH�7HFKQRORJLH�ELVODQJ�YRU�DOOHP�EHL
9LGHRVSLHOHQ�]XP�(LQVDW]�NRPPW�

%HL�$5�NDQQ�GLH�5HDOLWlW�VR�PLW�7H[W��6RXQG��%LOGHUQ�RGHU�9LGHRV��EHUODJHUW�ZHUGHQ�±
RE�QXQ�DP�6PDUWSKRQH��7DEOHW�RGHU�PLW�HLQHP�+HDGVHW�

$XJPHQWHG� 5HDOLW\� 'DWLQJ
$XJPHQWHG�5HDOLW\�LVW�LQ�YLHOHQ�$SSV�EHUHLWV�SUlVHQW��2E�PDQ�EHL�GHP
6SLHO�3RNpPRQ�*R�GXUFK�GLH�6WUD�HQ�OlXIW��XP�YLUWXHOOH�0RQVWHU
HLQ]XIDQJHQ��RGHU�OXVWLJH�6QDSFKDW�)LOWHU�PLW�+XQGHQDVH�RGHU
.DW]HQRKUHQ�QXW]W��YLHOH�$SSV�EHGLHQHQ�VLFK�VFKRQ�GLHVHU�7HFKQRORJLH�
PLW�GHU�GLH�5HDOLWlW�XP�YLUWXHOOH�(OHPHQWH��EHUODJHUW�ZLUG��:LH�N|QQWH
GLH�=XNXQIW�$5�LQ�'DWLQJ�$SSV�XQG��6HLWHQ�LQWHJULHUHQ"

%HLP�2QOLQH�'DWLQJ�N|QQWHQ�]XN�QIWLJ�DXFK�)LOWHU�I�U�9LGHRFKDWV
QXW]EDU�VHLQ��XP�GLHVH�DP�VDQWHU��DQVSUHFKHQGHU�RGHU�DQRQ\PHU�]X
JHVWDOWHQ��:HU�EHLVSLHOVZHLVH�GLVNUHW�,QWLPLWlWHQ�DXVWDXVFKHQ
P|FKWH��N|QQWH�)LOWHU�QXW]HQ��GLH�GDV�*HVLFKW�DQRQ\PLVLHUHQ��:HU
VHLQH�3ULYDWVSKlUH�VFK�W]HQ�P|FKWH��NDQQ�PLW�HLQHP�)LOWHU�GHQ
+LQWHUJUXQG�DXVEOHQGHQ�RGHU�XQNHQQWOLFK�PDFKHQ�
.HLQ�&DWILVKLQJ�PLW���'�$YDWDUHQ��8P�VLFK�HLQ�EHVVHUHV�%LOG�GHU
DQGHUHQ�3HUVRQ�]X�YHUVFKDIIHQ��N|QQWH�GDV�'DWLQJ�3URILO�GXUFK�HLQ



GUHLGLPHQVLRQDOHV�$EELOG�±�RE�DOV�0RGHOO�RGHU�DOV�9LGHR�±
DQJHUHLFKHUW�ZHUGHQ��'LHVHV�5XQGXPELOG�GHU�6LQJOHV�N|QQWH�E|VHQ
hEHUUDVFKXQJHQ�EHLP�HUVWHQ�'DWH�±�]XPLQGHVW�ZDV�GLH�2SWLN
DQEHODQJW�±�HUKHEOLFK�YRUEHXJHQ�
0LW�$XJPHQWHG�5HDOLW\�N|QQWH�DXFK�GLH�XQPLWWHOEDUH�8PJHEXQJ
JHVFDQQW�ZHUGHQ��RE�6LH�QXQ�LP�3DUN��LKUHP�/LHEOLQJVUHVWDXUDQW�RGHU
LP�)LWQHVVVWXGLR�VLQG��'LHVH�,QIRUPDWLRQ�Z�UGH�DXI�GLH�'DWLQJ�6HLWH
KRFKJHODGHQ��DXVJHZHUWHW�XQG�DEJHJOLFKHQ��'DWLQJ�$SSV�N|QQWHQ�VR
0HQVFKHQ�]XVDPPHQI�KUHQ��GLH�JHUQH�GLHVHOEHQ�2UWH�EHVXFKHQ�
(V�LVW�HEHQVR�GHQNEDU��GDVV�HLQH�*HVLFKWVHUNHQQXQJVVRIWZDUH�I�U
$XJPHQWHG�5HDOLW\��+DQG\��%ULOOH�HWF���DQGHUH�3HUVRQHQ�VFDQQW�XQG
,QIRUPDWLRQHQ�]X�GHU�3HUVRQ�XQG�LKUHP�'DWLQJ�3URILO�DXVJLEW��6R
Z�UGH�PDQ�XQWHUZHJV�VWHWV�ZLVVHQ��ZHU�DXI�GHU�6XFKH�LVW��XQG�GLH
3HUVRQ�DQVSUHFKHQ�RGHU�DXI�GHU�'DWLQJ�6HLWH�DQVFKUHLEHQ�

�0LW�)OLUWDU�JLQJ�EHUHLWV������GLH�HUVWH�$XJPHQWHG�5HDOLW\�$SS
DQ�GHQ�6WDUW��GLH�VRZRKO�NODVVLVFKH�3DUWQHUVXFKH�DOV�DXFK�(FKW]HLW�
$5�3DUWQHUVXFKH�HUP|JOLFKWH��6R�NRQQWH�PDQ�XQWHUZHJV��%DU�
&OXE��3DUN��.RQ]HUW�HWF���VHLQH�8PJHEXQJ�DXIQHKPHQ�XQG�GLUHNW
DXI�GHP�6PDUWSKRQH�HUNHQQHQ��ZR�ZHOFKH�DQGHUHQ�$SS�1XW]HU
XQWHUZHJV�VLQG��XQG�GLHVH�ªVFDQQHQ©��'DEHL�HUVFKLHQ��EHU�GHP
.RSI�GHU�3HUVRQ�HLQ�.UHLV�PLW�,QIRUPDWLRQHQ�DXV�VHLQHP�'DWLQJ�
3URILO��0DQ�NRQQWH�GHU�DQGHUHQ�3HUVRQ�VFKUHLEHQ�XQG�VLFK�JOHLFK
YHUDEUHGHQ��ZHQQ�PDQ�GHQQ�ZROOWH�

/HLGHU�ZDU�GLH�=HLW�ZRKO�QRFK�QLFKW�UHLI�GDI�U��XQG�GLH�$SS�ZXUGH
ZLHGHU�HLQJHVWHOOW��,Q�GHU�=XNXQIW�N|QQHQ�ZLU�XQV�DEHU�GXUFKDXV
YRUVWHOOHQ��GDVV�GLHVH�7HFKQLN�ZLHGHU�$QZHQGXQJ�ILQGHW�

9LUWXDO� 5HDOLW\� 'DWLQJ
9LUWXDO�5HDOLW\�LVW�ELVODQJ�QLFKW�VR�SRSXOlU�ZLH�$XJPHQWHG�5HDOLW\��DEHU
LQ�GHU�*DPLQJ�6]HQH�GXUFKDXV�VFKRQ�EHOLHEW��%LVODQJ�VLQG�95�%ULOOHQ
XQG�DQGHUH�7RROV�]XU�5H]HSWLRQ�GHU�YLUWXHOOHQ�5HDOLWlW�QRFK�UHFKW�WHXHU�
GDV�N|QQWH�VLFK�DEHU�EDOG�lQGHUQ��0|JOLFK�ZlUH�HV�DXFK��GDVV�'DWLQJ�



6HUYLFHV�*HUlWH�]XU�0LHWH�DXVJHEHQ��GLH�LQWHUHVVLHUWH�6LQJOHV�]XP
.HQQHQOHUQHQ�XQG�)OLUWHQ�QXW]HQ�N|QQHQ��'DPLW�ZlUHQ�YLHOH�QHXH
2SWLRQHQ�YHUI�JEDU�

95�'DWLQJ�Z�UGH�HV�1XW]HUQ�HUP|JOLFKHQ��VLFK�]X�VHKHQ�
PLWHLQDQGHU�]X�UHGHQ�XQG�EHVVHU�NHQQHQ]XOHUQHQ�±�JDQ]�EHTXHP�YRQ
]X�+DXVH�DXV�
(LQ�'DWH�DXI�GHP�0DUV"�0LW�95�'DWLQJ�JDU�NHLQ�3UREOHP��GD�GLH
6LPXODWLRQHQ�DXFK�JDQ]�QHXH�8PJHEXQJHQ�]XP�.HQQHQOHUQHQ
HUP|JOLFKHQ��6R�N|QQHQ�6LH�VLFK�LQ�DXIUHJHQGHQ��URPDQWLVFKHQ�RGHU
HQWOHJHQHQ�2UWHQ�ªWUHIIHQ©��RKQH�GDV�+DXV��RGHU�GLH�&RXFK�
�EHUKDXSW�]X�YHUODVVHQ�
:HU�VLFK�JHUQH�VSLHOHULVFK�NHQQHQOHUQHQ�P|FKWH��N|QQWH�HLQH�$SS
QXW]HQ��GLH�95�*DPLQJ�XQG��'DWLQJ�PLWHLQDQGHU�YHUHLQW��'XUFK
YHUVFKLHGHQH�$XIJDEHQ��GLH�JHPHLQVDP�EHVWULWWHQ�ZHUGHQ�P�VVHQ�
N|QQWHQ�6LQJOHV�VLFK�DXI�HLQH�DP�VDQWH�:HLVH�QlKHUNRPPHQ�
'HU]HLW�JLEW�HV�EHUHLWV�95�3RUQRJUDILH��'DV�N|QQWH�HV�]XN�QIWLJ�DXFK
I�U�DOOH�1RUPDOVWHUEOLFKHQ�JHEHQ��GLH�DXV�GHU�)HUQH�PLWHLQDQGHU
LQWLP�ZHUGHQ�ZROOHQ��8QWHUVW�W]W�Z�UGH�GLHVH�7HFKQRORJLH�YRQ
*DQ]N|USHUDQ]�JHQ�XQG�6H[�7R\V��GLH�VLFK�GLJLWDO�VWHXHUQ�ODVVHQ�

,QWHUDFWLYH� 'DWLQJ
6WHOOHQ�6LH�VLFK�YRU��GLH�:HOW�JHKW�XQWHU�«�XQG�6LH�JHKHQ�HUVW�PDO�DXI
HLQH�3DUW\��:�UGHQ�6LH�HKHU�DXI�6LFKHUKHLW�EDXHQ�XQG�6FKXW]�VXFKHQ"
2GHU�,KUH�0RUDOYRUVWHOOXQJHQ��EHU�%RUG�ZHUIHQ�XQG�KHPPXQJVORV�6SD�
KDEHQ"

7LQGHU� 'DWH� 1LJKW�]HLJWH�PLW�GLHVHP�6]HQDULR�EHUHLWV�������ZLH
LQWHUDNWLYHV�'DWLQJ�KHXWH�XQG�DXFK�N�QIWLJ�DXVVHKHQ�N|QQWH��%HL�GHP
(YHQW��GDV��EHU�GUHL�:RFKHQHQGHQ�OLHI��NRQQWH�PDQ�DOV�7LQGHU�1XW]HU
VSLHOHULVFK�HLQHQ�QHXHQ�3DUWQHU�ILQGHQ��'LH�6ZLSH�1LJKW�ZDU�GDEHL�HLQ
YLUWXHOOHV�6]HQDULR�LQ�,FK�3HUVSHNWLYH��EHL�GHP�PDQ�LPPHU�ZLHGHU
2SWLRQHQ�]XP�:lKOHQ�YRUJHOHJW�EHNDP��GLH��EHU�GHQ�ZHLWHUHQ�9HUODXI
GHV�$EHQWHXHUV�HQWVFKLHGHQ�



'DEHL�ZDUHQ�GLH�(QWVFKHLGXQJHQ�QLFKW�QXU�I�U�GHQ�9HUODXI�GHU
*HVFKLFKWH�HQWVFKHLGHQG��VRQGHUQ�DXFK�GDI�U��PLW�ZHP�PDQ�DP�(QGH�HLQ
0DWFK�KDWWH��$QKDQG�GHU�*HVFKLFKWH�ZXUGHQ�)UDJHQ�JHVWHOOW��GLH
PRUDOLVFKH�XQG�FKDUDNWHUOLFKH�(LQVWHOOXQJHQ�LQ�(UIDKUXQJ�EULQJHQ
VROOWHQ��6WUDWHJLVFKHV�hEHUOHJHQ�ZDU�IDVW�QLFKW�P|JOLFK��GHQQ�I�U�MHGH
(QWVFKHLGXQJ�KDWWH�PDQ�QXU���6HNXQGHQ�=HLW�

,P�$QVFKOXVV�VDK�PDQ��ZLH�DQGHUH�1XW]HU�HQWVFKLHGHQ��ZHOFKH
*HPHLQVDPNHLWHQ�XQG�8QWHUVFKLHGH�HV�JDE�

'LHVH�)RUP�GHV�LQWHUDNWLYHQ�'DWLQJV�OLH�H�VLFK�QRFK�DXVZHLWHQ��9RU
DOOHP�LQ�GHU�*DPLQJ�6]HQH�G�UIWH�GLHVH�VSLHOHULVFKH�)RUP�GHV�2QOLQH�
'DWLQJV�DXI�JUR�H�5HVRQDQ]�WUHIIHQ��'HQNEDU�ZlUH�DXFK�HLQH
.RPELQDWLRQ�PLW�9LUWXDO�5HDOLW\��XP�GLH�6LPXODWLRQ�DXWKHQWLVFKHU
ZLUNHQ�]X�ODVVHQ�

3UREOHPDWLVFK�LVW�GDUDQ�QXU��GDVV�PDQ��MH�OlQJHU�XQG�NRPSOH[HU�GLH
HLJHQWOLFKH�6LPXODWLRQ�LVW��XPVR�PHKU�)LOPPDWHULDO�EUDXFKW��GD�MHGH
(QWVFKHLGXQJ�]X�HLQHP�QHXHQ�6]HQDULR�I�KUW��VLHKH�$EELOGXQJ�������

$EELOGXQJ� ������0|JOLFKH�6]HQDULHQ�QDFK���(QWVFKHLGXQJHQ

+RORJUDPP�$SSV� XQG� 6PDUW� 6SHDNHU
1DFK�$XJPHQWHG�XQG�9LUWXDO�5HDOLW\�VLQG�+RORJUDPPH�GHU�QlFKVWH
ORJLVFKH�6FKOXVV��ZLH�GDV�'DWLQJ�GHU�=XNXQIW�UHYROXWLRQLHUW�ZHUGHQ



N|QQWH��%HL�JUR�HQ�/LYH�.RQ]HUWHQ�NDP�GLH�7HFKQRORJLH��GLH
YHUVWRUEHQH�0XVLNHU�ªZLHGHUEHOHEWH©�XQG�GHQ�(LQGUXFN�YHUPLWWHOWH��VLH
VWlQGHQ�PLWWHQ�DXI�GHU�%�KQH��EHUHLWV�]XP�(LQVDW]��)�U�GLH�'DWLQJ�:HOW
N|QQWH�GLH�7HFKQRORJLH�EHGHXWHQ��GDVV�ZLH�DXFK�EHL�95�XQG�$5
JHRJUDILVFKH�*UHQ]HQ�DXIJHKREHQ�ZHUGHQ�XQG�0HQVFKHQ�VLFK�EHTXHP
YRQ�]X�+DXVH�DXV�VHKHQ�N|QQHQ�±�LQ�/HEHQVJU|�H��'DPLW�Z�UGH�PDQ
HLQHQ�QRFK�XQYHUIlOVFKWHUHQ�XQG�GLUHNWHUHQ�(LQEOLFN�LQ�GLH�SK\VLVFKH
(UVFKHLQXQJ�GHV�DQGHUHQ�JHZLQQHQ�

'LH�1DFKWHLOH�GHU�KRORJUDILVFKHQ�3URMHNWLRQ�VLQG�ELVODQJ��GDVV�PDQ�QLFKW
GHQ�%OLFNZLQNHO�VHLQHU�3URMHNWLRQ�WHLOHQ�NDQQ��0DQ�NDQQ�VR�]ZDU
JHVHKHQ�ZHUGHQ��VLHKW�DEHU�VHOEVW�QLFKW�]ZDQJVOlXILJ�GLH�8PJHEXQJ�GHV
DQGHUHQ��=XPLQGHVW�QLFKW�RKQH�ZHLWHUH�*HUlWH��GLH�/LYH�%LOGHU
�EHUWUDJHQ�N|QQHQ�

(LQH�DQGHUH�0|JOLFKNHLW��GLH�VLFK�GDGXUFK�HU|IIQHQ�Z�UGH��LVW�GDV
'DWLQJ�HLQHU�N�QVWOLFKHQ�,QWHOOLJHQ]��GLH�lKQOLFK�ZLH�6LUL�RGHU�$OH[D
�MHGRFK�ZHVHQWOLFK�ZHLWHU�HQWZLFNHOW��*HVSUlFKH�YHUVWHKHQ�XQG�I�KUHQ
NDQQ��6PDUW�*HUlWH�VWHXHUW��7HUPLQNDOHQGHU�RUJDQLVLHUW��NRPPXQL]LHUW
XQG�YLD�+RORJUDPP�3URMHNWLRQ�PLW�GHP�JHZ�QVFKWHQ�bX�HUHQ
DXVJHVWDWWHW�ZLUG��2E�QXQ�I�U�HLQH�0HQVFK�.�,��%H]LHKXQJ�RGHU�XP�GLH
(LQVDPNHLW�]X�XQWHUGU�FNHQ��(V�OLHJW�LP�%HUHLFK�GHV�0|JOLFKHQ�

3OXJ�LQV�I�U�6PDUW�*HUlWH�N|QQWHQ�HEHQVR�XQVHU�'DWLQJ�/HEHQ
EHHLQIOXVVHQ��H+DUPRQ\�EHVLW]W�EHUHLWV�HLQH�)XQNWLRQ��GLH�HV�$OH[D
HUP|JOLFKW��GLH�0DWFKHV�DQ]X]HLJHQ��GLH�HUKDOWHQHQ�1DFKULFKWHQ
]XVDPPHQ]XIDVVHQ�XQG�3URILOIRWRV�DXI�GHP�+DQG\�DQ]X]HLJHQ�

2Q�2IIOLQH�'DWLQJ
1LFKW�MHGHU�P|FKWH�VLFK�DXVVFKOLH�OLFK�DXI�2QOLQH�'DWLQJ�YHUODVVHQ�
GHQQ�HLQLJH�VHKHQ�LQ�GHU�$XWRPDWLVLHUXQJ�GHV�'DWLQJV��GXUFK�0DWFKLQJ�
$OJRULWKPHQ�XQG�9HUKDOWHQVDQDO\VHQ��HWZDV�JDQ]�DQGHUHV�DOV�3RWHQ]LDO
]XU�,QGLYLGXDOLWlW��$XFK�LVW�I�U�HLQLJH�GLH�0DVVH�DQ�3HUVRQHQ
�EHUIRUGHUQG��XQG�PDQ�Z�QVFKW�VLFK�HLQH�(QWVFKOHXQLJXQJ�GHV�'DWLQJ�
3UR]HVVHV��PHKU�7LHIH�XQG�HLQHQ�UHDOHUHQ�$XVWDXVFK�



'DGXUFK�LVW�GDYRQ�DXV]XJHKHQ��GDVV�HLQLJH�6LQJOHV�DXI�GHU�6XFKH�QDFK
/LHEH�LQ�=XNXQIW�PHKU�DXI�UHDO�GLJLWDOH�%HJHJQXQJVUlXPH�VHW]HQ
ZHUGHQ��XP�VLFK�ZLHGHU�SHUV|QOLFK�NHQQHQ��XQG�OLHEHQ�]X�OHUQHQ�XQG
QLFKW�LQ�GHU�GLJLWDOHQ�:HOW�]X�YHUEOHLEHQ�

)D]LW
:LH�VLFK�GLH�:HOW�GHV�2QOLQH�'DWLQJV�LQ�=XNXQIW�ZDQGHOW��KlQJW
PD�JHEOLFK�YRQ�JHVHOOVFKDIWOLFKHQ�7UHQGV�XQG�7HQGHQ]HQ�VRZLH
,QQRYDWLRQHQ�XQG�)RUWVFKULWWHQ�LQ�GHU�:HOW�GHU�7HFKQLN�DE��:HQQ�HWZDV
GHQ�0DUNW�UHYROXWLRQLHUHQ�VROO��GDQQ�PXVV�HV�I�U�DOOH�1XW]HU�]XJlQJOLFK
XQG�HUVFKZLQJOLFK�VHLQ��7HXUH�$SSDUDWXUHQ��GLH�GDV�'DWLQJ�(UOHEQLV
DQVSUHFKHQGHU�XQG�VSDQQHQGHU�JHVWDOWHQ�VROOHQ��VLQG�ELVODQJ�I�U�YLHOH
QRFK�HKHU�HLQ�DXIUHJHQGHU�*HGDQNH�DOV�5HDOLWlW�GHV�$OOWDJV��6RPLW�LVW�HV
ZDKUVFKHLQOLFKHU��GDVV�LQ�QDKHU�=XNXQIW�=XVDW]IXQNWLRQHQ�YLD
6PDUWSKRQH�GHQ�0DUNW�GRPLQLHUHQ�ZHUGHQ�

7URW]�YLHOHU�NUHDWLYHU��QHXDUWLJHU�,GHHQ�N|QQHQ�GLH�PHLVWHQ�QHXHQ�$SSV
DXFK�QDFK�PHKUHUHQ�-DKUHQ�QLFKW�PLW�GHQ�0DUNWJU|�HQ�PLWKDOWHQ��'DV
OLHJW�YRU�DOOHP�DQ�GHU�7DWVDFKH��GDVV�GLH�JlQJLJVWHQ�$SSV�VR�ZHLW
YHUEUHLWHW�VLQG��GDVV�GLH�NOHLQHUHQ�'DWLQJ�$SSV�DEJHGUlQJW�ZHUGHQ�XQG
I�U�YLHOH�QLFKW�DOV�$OWHUQDWLYH�LQIUDJH�NRPPHQ�

'LH�&KDQFHQ��HLQHQ�3DUWQHU�YLD�$SS�]X�ILQGHQ��VLQG�VRPLW�EHL�7LQGHU�
/RYRR��%XPEOH�XQG�&R��ZHVHQWOLFK�K|KHU��6R�EHVWHKHQ�OHLGHU�YLHOH�$SSV
PHLVW�QLFKW�VHKU�ODQJH�RGHU�ZHUGHQ�QXU�NXU]]HLWLJ�JHQXW]W��GD�HV�DQ
1HXPLWJOLHGHUQ�IHKOW�XQG�GLH�DQJHPHOGHWHQ�6LQJOHV�VFKQHOO�ªEHNDQQW©
VLQG��,Q�=XNXQIW�ZHUGHQ�VR�ZRKO�HKHU�GLH�0DUNWJU|�HQ�QHXH�'DWLQJ�
)HDWXUHV�ODXQFKHQ��DOV�GDVV�NOHLQH�$SSV�PLW�ZHQLJHU�.DSLWDO�GHQ�0DUNW
LP�6WXUP�HUREHUQ�

:DV�EHL�GHP�$XVEOLFN�LQ�GLH�=XNXQIW�MHGRFK�YRU�DOOHP�DXIIlOOW��LVW�GLH
DQKDOWHQGH�7HQGHQ]�]X�PHKU�,QGLYLGXDOLWlW��0DQ�P|FKWH�GLH�HLQH�3HUVRQ
ILQGHQ��GLH�JHQDX�]X�HLQHP�SDVVW��9RUVFKOlJH�VLQG�LGHDOHUZHLVH
LQGLYLGXHOO�DXI�GHQ�1XW]HU�]XJHVFKQLWWHQ��GDPLW�HU�VLFK�QLFKW�GHU
hEHUIRUGHUXQJ�GHU�0DVVH�DQ�3HUVRQHQ�VWHOOHQ�PXVV��GLH�LKQ�RKQHKLQ
QLFKW�LQWHUHVVLHUW��1DFKGHP�PDQ�LP�,QWHUQHW�QLFKW�'XW]HQGH��VRQGHUQ



+XQGHUWH�RGHU�7DXVHQGH�DQGHUH�6LQJOHV�WULIIW��N|QQHQ�.RQYHUVDWLRQHQ
YLHO�=HLW�LQ�$QVSUXFK�QHKPHQ��'HU�'DWLQJ�3UR]HVV�VROO�DEHU�±�ZLH�DOOH
%HUHLFKH�GHV�/HEHQV�±�VWHWLJ�RSWLPLHUW�ZHUGHQ��6LQQORVH�.RQYHUVDWLRQHQ
PLW�3HUVRQHQ��GLH�QLFKW�]X�GHQ�HLJHQHQ��LQGLYLGXHOOHQ�9RUVWHOOXQJHQ
SDVVHQ��ZHUGHQ�DOV�UHLQH�=HLWYHUVFKZHQGXQJ�DQJHVHKHQ�

%HWUDFKWHW�PDQ�DOOHUGLQJV�GLH�GHU]HLWLJHQ�0|JOLFKNHLWHQ�GHU
3DUWQHUVXFKH��VR�LVW�GHU�6WDWXV�TXR�EHUHLWV�VHKU�ZHLW�DXVJHUHLIW��'DV
JUXQGVlW]OLFKH�3ULQ]LS��ZLH�0HQVFKHQ�]XVDPPHQJHEUDFKW�ZHUGHQ��ZLUG
VLFK�QLFKW�VR�VHKU�lQGHUQ�RGHU�UHYROXWLRQLHUHQ�ZLH�GLH�$UW�XQG�:HLVH�
'DGXUFK��GDVV�ZLU�LPPHU�RQOLQH��LPPHU�YHUEXQGHQ�VLQG��ZLUG�'DWLQJ
VLFK�GXUFK�:HDUDEOHV��6PDUWZDWFK��6PDUW�*ODVVHV��XQG�6PDUW�*HUlWH
LPPHU�PHKU�LQ�GLH�UHDOH�:HOW�YHUVFKLHEHQ��QDKH]X�EHLOlXILJ�LP�$OOWDJ
VWDWWILQGHQ�XQG�GLH�*UHQ]HQ�]ZLVFKHQ�9LUWXDOLWlW�XQG�5HDOLWlW�LPPHU
ZHLWHU�DXIKHEHQ�



7HLO� 9
'HU� 7RS�7HQ�7HLO

�%HVXFKHQ�6LH�XQV�GRFK�HLQPDO�DXI
ZZZ�IDFHERRN�GH�IXHUGXPPLHV�

http://www.facebook.de/fuerdummies


,1�',(6(0�7(,/�«
'LH�EHVWHQ�'DWLQJ�6HLWHQ�I�U�MHGH�$EVLFKW�XQG�*HOHJHQKHLW

7LSSV�I�U�HLQ�DQVSUHFKHQGHV�'DWLQJ�3URILO

,GHHQ�I�U�HLQH�JHOXQJHQH�.RQWDNWDXIQDKPH



.DSLWHO� ��
'LH� ]HKQ� EHVWHQ� 'DWLQJ�6HLWHQ

I�U� MHGH� *HOHJHQKHLW
,1� ',(6(0� .$3,7(/

���GHU�EHOLHEWHVWHQ�'DWLQJ�$SSV�XQG��6HLWHQ
:DV�VLH�DXVPDFKW�LQ�HLQHP�6DW]

'LH�7RS����GHU�6LQJOHE|UVHQ�XQG�3DUWQHUYHUPLWWOXQJHQ�LVW�UHODWLY
EHVWlQGLJ��=ZDU�LVW�2QOLQH�'DWLQJ�HLQ�JUR�HU�0DUNW��EHL�GHP�LPPHU
ZLHGHU�QHXH�3RUWDOH�DXIWDXFKHQ��,QQRYDWLRQHQ�XPJHVHW]W�XQG�QHXH
)XQNWLRQHQ�DXVSURELHUW�ZHUGHQ��$EHU�DQ�GHQ�3ODW]KLUVFKHQ
YRUEHL]XNRPPHQ��LVW�JDU�QLFKW�VR�HLQIDFK�

�9RU�GHU�$QPHOGXQJ�VROOWHQ�6LH�VLFK�GDU�EHU�LP�.ODUHQ�VHLQ��ZDV
6LH�RQOLQH�VXFKHQ�XQG�ILQGHQ�P|FKWHQ��'HVKDOE�LVW�HV�XQDEGLQJEDU�
VLFK�YRUDE�GDU�EHU�]X�LQIRUPLHUHQ��ZHOFKHV�3RUWDO�]X�,KQHQ�SDVVW�
'LH�ZLFKWLJVWHQ�)UDJHQ�XQG�7LSSV�ILQGHQ�6LH�LQ�.DSLWHO���

3DUVKLS
(LQH�GHU�EHNDQQWHVWHQ�3DUWQHUYHUPLWWOXQJHQ�GXUFK�HQRUPH
:HUEHSUlVHQ]�

KWWSV���ZZZ�SDUVKLS�GH�

7LQGHU
,QWHUQDWLRQDO�EHNDQQWH�'DWLQJ�$SS�PLW�HLQIDFKHP�+RW�RU�1RW�3ULQ]LS�

https://www.parship.de/


KWWSV���WLQGHU�FRP�GH

%DGRR
'DWLQJ�$SS�PLW�PHKU�DOV�����0LOOLRQHQ�1XW]HUQ�ZHOWZHLW��QDFK�HLJHQHQ
$QJDEHQ�

KWWSV���EDGRR�FRP�

/RYRR
6WDQGRUWEDVLHUWH�'DWLQJ�$SS�PLW�/LYH�5DGDU�XQG�/LYH�9LGHRV�

KWWSV���GH�ORYRR�FRP�

%XPEOH
$SS�I�U�'DWLQJ��)UHXQGVFKDIW�XQG�%XVLQHVV��EHL�GHU�)UDXHQ�GHQ�HUVWHQ
6FKULWW�PDFKHQ�P�VVHQ�

KWWSV���EXPEOH�FRP�GH�

/RYH6FRXW��
(LQH�GHU�JU|�WHQ�XQG�lOWHVWHQ�GHXWVFKHQ�6LQJOHE|UVHQ�DP�0DUNW�PLW
YLHOHQ�1HXPLWJOLHGHUQ�

KWWSV���ZZZ�ORYHVFRXW���GH�

)LQ\D
.RVWHQORVH�3DUWQHUE|UVH�PLW�NUHDWLYHQ�)XQNWLRQHQ�]XP�.HQQHQOHUQHQ�

KWWSV���ZZZ�ILQ\D�GH�

/DEOXH

https://tinder.com/de
https://badoo.com/
https://de.lovoo.com/
https://bumble.com/de/
https://www.lovescout24.de/
https://www.finya.de/


.RVWHQIUHLH�6LQJOHE|UVH��GLH�VHLW������EHVWHKW�XQG�PHKU�DOV��������
6LQJOHV�]lKOW��QDFK�HLJHQHQ�$QJDEHQ�

KWWSV���ZZZ�ODEOXH�GH�

-R\FOXE
&RPPXQLW\�I�U�6ZLQJHU��&DVXDO�'DWLQJ��9HUDQVWDOWXQJHQ�XQG
3URIHVVLRQHOOH�DXV�GHU�(URWLN�%UDQFKH�PLW�/LYH�6WUHDPV��0DJD]LQ�XQG
(YHQWNDOHQGHU�

KWWSV���ZZZ�MR\FOXE�GH�

&�'DWH
6WLOYROOH�(URWLN�I�U�3HUVRQHQ��GLH�$IIlUHQ�XQG�HURWLVFKH�$EHQWHXHU
VXFKHQ��PLW�PHKU�DOV��������)OLUWV�SUR�7DJ�

KWWSV���ZZZ�F�GDWH�GH�

https://www.lablue.de/
https://www.joyclub.de/
https://www.c-date.de/


.DSLWHO� ��
=HKQ� DOOJHPHLQH� 7LSSV� I�U� GDV

SHUIHNWH� 'DWLQJ�3URILO
,1� ',(6(0� .$3,7(/

���7LSSV�I�U�HLQHQ��EHU]HXJHQGHQ�$XIWULWW
.XU]]XVDPPHQIDVVXQJHQ�GHU�)XQNWLRQHQ

'DV�'DWLQJ�3URILO�LVW�GLH�GLJLWDOH�9LVLWHQNDUWH��(V�PXVV�DQVSUHFKHQG�XQG
�EHU]HXJHQG�VHLQ��VRQVW�HUKDOWHQ�6LH�NHLQ�0DWFK�XQG�ZHQQ�GRFK��NDQQ
HLQ�VFKOHFKWHV�3URILO�6LH�GRFK�ZLHGHU�GLVTXDOLIL]LHUHQ��(V�LVW�IROJOLFK
ZLFKWLJ��GDVV�DOOH�(OHPHQWH�GHU�'DUVWHOOXQJ�DXI�GHP�'DWLQJ�3URILO
DQVSUHFKHQG�XQG�VWLPPLJ�VLQG��VRQVW�EOHLEW�GHU�(UIROJ�RQOLQH�PLW�JUR�HU
6LFKHUKHLW�DXV�

'HU� ULFKWLJH� 8VHUQDPH
2EZRKO�PDQ�EHL�'DWLQJ�$SSV�RIW�PLW�GHP�9RUQDPHQ�LP�3URILO�DQJH]HLJW
ZLUG��VHW]HQ�YLHOH�DQGHUH�'DWLQJ�6HLWHQ�QRFK�DXI�8VHUQDPHQ�LP�3URILO�
'LHVHU�VROOWH�VWHWV�PLW�%HGDFKW�JHZlKOW�ZHUGHQ��GD�HU�QHEHQ�GHP
3URILOIRWR�HLQHV�GHU�HUVWHQ�'LQJH�LVW��GLH�LQWHUHVVLHUWHQ�6LQJOHV�DQJH]HLJW
ZHUGHQ��6HKHQ�6LH�GDYRQ�DE��HLQIDFK�LKUHQ�9RUQDPHQ�XQG�GLH�-DKUHV]DKO
]X�ZlKOHQ��KLHU�PRJHOQ�YLHOH�OHLGHU�DXFK�JHUQH��±�GDV�LVW�GHQNEDU
XQNUHDWLY��$XFK�ZHQQ�6LH�)X�EDOO�OLHEHQ��QHQQHQ�6LH�VLFK�QLFKW
]ZDQJVOlXILJ�QDFK�LKUHP�/LHEOLQJVVSLHOHU��)UDXHQ�VROOWHQ�QLFKW
XQEHGLQJW�0DXVL�RGHU�3ULQ]HVVLQ�ZlKOHQ��$XFK�hEHUWUHLEXQJHQ�XQG
$Q]�JOLFKHV�ZHUGHQ�XQJHUQ�JHOHVHQ��EHLVSLHOVZHLVH��6H[\�<RX���'HU
1LFNQDPH�VROOWH�NUHDWLY��SHUV|QOLFK�XQG�QLFKW�]X�V���VHLQ��%HVRQGHUV
:RUWVSLHOH�NRPPHQ�JXW�DQ��:lKOHQ�6LH�NHLQH�WUDXULJHQ�1XW]HUQDPHQ�
GLH�QXU�0LWOHLG�HUUHJHQ��ª(LQVDPHVB+HU]©�RGHU�ª7UDXULJHU�%HUOLQHU©



ZLUG�QLFKW�I�U�HLQ�YROOHV�3RVWIDFK�VRUJHQ��%HVVHU�VLQG�SRVLWLYH
1LFNQDPHV�PLW�LQWHUHVVDQWHQ�+REE\V��VFKHU]KDIWHQ�%HJULIIHQ�RGHU
SRVLWLY�NRQQRWLHUWHQ�:RUWHQ�

=HLJHQ� 6LH� VLFK
2E�I�U�HLQH�6LQJOHE|UVH��HLQH�3DUWQHUYHUPLWWOXQJ�RGHU�DQGHUH�$SSV�
+RFKZHUWLJH�)RWRV�VLQG�KHXW]XWDJH�XQDEGLQJEDU��%HL�GHU�2QOLQH�
3DUWQHUVXFKH�VSLHOW�GLH�2SWLN�]XPHLVW�HEHQVR�HLQH�ZLFKWLJH�5ROOH�ZLH
RIIOLQH��6LH�VROOWHQ�GDEHL�QLFKW�QXU�DXI�HLQ�)RWR�VHW]HQ��VRQGHUQ
PLQGHVWHQV�GUHL�RGHU�YLHU��GLH�YHUVFKLHGHQH�)DFHWWHQ�YRQ�,KQHQ�]HLJHQ�
3URILOIRWRV�VROOWHQ�GHVKDOE�QLFKW�LQ�HLQHU�6HULH�JHVFKRVVHQ�ZHUGHQ�
VRQGHUQ�YHUVFKLHGHQH�2UWH��7lWLJNHLWHQ�XQG�%LOGDXVVFKQLWWH��3RUWUlW�
*DQ]N|USHU��]HLJHQ��%HOLHEW�VLQG�)RWRV�EHL�)UHL]HLWDNWLYLWlWHQ��LQ
$UEHLWVNOHLGXQJ��EHLP�6SRUW��PLW�+DXVWLHUHQ�XQG�PLW�)DPLOLH�XQG
)UHXQGHQ��-HGHV�6HWWLQJ�VDJW�GDEHL�YLHO��EHU�GLH�3HUVRQ�DXV�XQG
XQWHUVWUHLFKW�&KDUDNWHUHLJHQVFKDIWHQ�RGHU�OlVVW�GLHVH�]XPLQGHVW
YHUPXWHQ��6WHLIH�%HZHUEXQJVIRWRV�KDEHQ�IROJOLFK�DXI�GHP�'DWLQJ�3URILO
ZHQLJ�]X�VXFKHQ�

:HU�JXWH�)RWRV�ZLOO��GLH�LQV�$XJH�VSULQJHQ�XQG�LP�*HGlFKWQLV�EOHLEHQ�
LQYHVWLHUW�LGHDOHUZHLVH�HWZDV�*HOG�LQ�HLQ�6KRRWLQJ�EHL�HLQHP�)RWRJUDIHQ
RGHU�IUDJW�HLQHQ�%HNDQQWHQ�PLW�HLQHP�JXWHQ�$XJH�XQG�HLQHU�JXWHQ
.DPHUD��)RWRV�GUDX�HQ�NRPPHQ�PHLVW�EHVVHU�DQ�DOV�LQ�GHQ�HLJHQHQ�YLHU
:lQGHQ��DX�HU�)RWRV�YRQ�0lQQHUQ�EHLP�.RFKHQ��

6HLHQ� 6LH� WUDQVSDUHQW
:HQQ�6LH�JHVXFKW�XQG�JHIXQGHQ�ZHUGHQ�P|FKWHQ��VROOWHQ�6LH�VR�YLHO
�EHU�VLFK�DQJHEHQ�ZLH�P|JOLFK��6HLHQ�HV�GHU�%LOGXQJVDEVFKOXVV��GLH
*U|�H��GDV�$OWHU��*HZRKQKHLWHQ�RGHU�+REE\V��$QGHUVKHUXP�Z�QVFKHQ
6LH�VLFK�VLFKHU�HEHQVR��PHKU��EHU�GLH�3HUVRQ�]X�HUIDKUHQ��XP�]X�VHKHQ�
RE�HV�SDVVW��*HEHQ�6LH�GLHVH�'DWHQ�LQ�,KUHP�3URILO�DQ��N|QQHQ�6LH�EHL
DQGHUHQ�LQ�GHU�3HUVRQHQVXFKH�DXIWDXFKHQ�±�DQVRQVWHQ�JHKHQ�6LH�XQWHU�



6HLHQ� 6LH� HKUOLFK
/�JHQ�KDEHQ�NXU]H�%HLQH��9RU�DOOHP�EHLP�,QWHUQHW�'DWLQJ�WULIIW�GDV�]X�
GHQQ�YLHOH��0lQQHU��PRJHOQ�EHLVSLHOVZHLVH�EHL�LKUHU�*U|�H��'DV�IlOOW
DEHU�VFKQHOO�DXI��(EHQVR�YHUKlOW�HV�VLFK�PLW�*HZLFKWVVFKXPPHOHLHQ�EHL
)UDXHQ�RGHU�IDOVFKHQ�$OWHUVDQJDEHQ��(LQH�EHVWlQGLJH�%H]LHKXQJ�JU�QGHW
LQ�GHQ�ZHQLJVWHQ�)lOOHQ�DXI�/�JHQ�

,GHDOHUZHLVH�ILQGHW�PDQ�GHQ�SHUIHNWHQ�0L[�DXV�WLHIJU�QGLJ�XQG
REHUIOlFKOLFK��GHU�QHXJLHULJ�PDFKW��DEHU�QLFKW�DEVFKUHFNW��'DEHL�KLOIW�HV
PHLVW��ZHQQ�%HNDQQWH�RGHU�)UHXQGH�QRFK�PDO��EHU�GHQ�3URILOWH[W�OHVHQ�

)LOWHU�DXI�GHQ�)RWRV�ODVVHQ�VLFK�GLVNXWLHUHQ��9RUWHLOKDIWH�'DUVWHOOXQJ�LVW
JlQJLJ�XQG�WHLOZHLVH�DXFK�Z�QVFKHQVZHUW��DOOHUGLQJV�VROOWH�PDQ�VHLQ
*HVLFKW�QLFKW�VR�VHKU�WXQHQ��GDVV�PDQ�QLFKW�PHKU�NHQQWOLFK�LVW��$XFK
YHUDOWHWH�)RWRV�VLQG�HLQH�$UW�/�JH��GLH�EHLP�HUVWHQ�7UHIIHQ�VFKQHOO
DXIIOLHJW�

(U]lKOHQ� 6LH� HWZDV� %HVRQGHUHV
-HGHU�KDW�HWZDV��GDV�LKQ�DXV]HLFKQHW��'DV�PXVV�QLFKW�LPPHU�HLQH
DEHQWHXHUOLFKH�*HVFKLFKWH�VHLQ��VRQGHUQ�YLHOOHLFKW�HWZDV�RGHU�MHPDQG�
GHU�HLQHP�EHVRQGHUV�DP�+HU]HQ�OLHJW��ELWWH�DEHU�QLFKW�GHU�RGHU�GLH�([���
HLQH�SUlJHQGH�*HVFKLFKWH��HLQ�ODQJHUVHKQWHU�:XQVFK�RGHU�7UDXP�RGHU
HLQ�EHVRQGHUHV�,QWHUHVVH��(LQH�HPRWLRQDOH�*HVFKLFKWH�VDJW�YLHO��EHU�6LH
DXV�XQG�JLEW�DQGHUHQ�0HQVFKHQ�$QNQ�SIXQJVSXQNWH�I�U�HLQ�QLFKW�VR
REHUIOlFKOLFKHV�*HVSUlFK�

1HKPHQ� 6LH� VLFK� =HLW� I�U� HLQ
GHWDLOOLHUWHV� 3URILO

(LQ�DXVVDJHNUlIWLJHV�3URILO��GDV�QLFKW�LQ�GHU�0DVVH�XQWHUJHKW��HUIRUGHUW
=HLW��LVW�DEHU�HLQ�ZLFKWLJHU�%DXVWHLQ�I�U�HUIROJUHLFKHV�2QOLQH�'DWLQJ�
(LQLJH�3RUWDOH��ZLH�3DUWQHUYHUPLWWOXQJHQ��ODVVHQ�YLHO�)UHLUDXP�I�U
NUHDWLYH�6HOEVWGDUVWHOOXQJ��DQGHUH��'DWLQJ�$SSV�EHLVSLHOVZHLVH�



HU�EULJHQ�GDI�U�QXU�ZHQLJH�=HLFKHQ��6R�RGHU�VR�VROOWH�PDQ�GDYRQ
DEVHKHQ��QLFKWV�RGHU�QXU�6WLFKSXQNWH�]X�VFKUHLEHQ�

(EHQVR�ZLFKWLJ�ZLH�GHU�,QKDOW�LVW�DXFK�GLH�5HFKWVFKUHLEXQJ�
)O�FKWLJNHLWVIHKOHU�VLQG�QLFKW�VR�VFKOLPP�ZLH�JUDPPDWLNDOLVFKH�)HKOHU�
/DVVHQ�6LH�DP�EHVWHQ�HLQ�5HFKWVFKUHLESURJUDPP��EHU�GHQ�7H[W�ODXIHQ�
HKH�6LH�LKQ�YHU|IIHQWOLFKHQ�

%HL�(PRMLV�JLOW��ZHQLJHU�LVW�PHKU��:HU�QDFK�MHGHP�6DW]�HLQHQ�6PLOH\
VHW]W��ZLUNW�HKHU�NLQGOLFK�XQG�XQUHLI��(LQ�SDDU��EHU�GHQ�7H[W�YHUWHLOW
N|QQHQ�V\PSDWKLVFK�ZLUNHQ��HLQH�JDQ]H�$UPHH�ZLUG�$QZlUWHU�HKHU�LQ
GLH�)OXFKW�VFKODJHQ�

6HLHQ� 6LH� RIIHQ
(UZDUWHQ�6LH�QLFKW��GDVV�6LH�ELQQHQ�ZHQLJHU�6WXQGHQ�JOHLFK�PLW
XQ]lKOLJHQ�QDKH]X�SHUIHNWHQ�)UDXHQ�RGHU�0lQQHUQ�VFKUHLEHQ�N|QQHQ
XQG�LQ�N�U]HVWHU�=HLW�JO�FNOLFK�YHUJHEHQ�VHLQ�ZHUGHQ��6HLHQ�6LH�RIIHQ
XQG�JHKHQ�6LH�DNWLY�DXI�0HQVFKHQ�]X��GLH�,KQHQ�JHIDOOHQ��8UWHLOHQ�6LH
QLFKW�]X�VFKQHOO��VRQGHUQ�WDXVFKHQ�6LH�VLFK�OLHEHU�DXV�XQG�WHVWHQ�6LH�GLH
&KHPLH��1XU�ZHLO�MHPDQG�QLFKW�SHUIHNW�LQ�,KU�6FKHPD�SDVVW��KHL�W�GDV
QLFKW��GDVV�GHU�$XVWDXVFK�QLFKW�SRVLWLY�RGHU�OHKUUHLFK�VHLQ�NDQQ�

,Q� 0D�HQ�� QLFKW� LQ� 0DVVHQ
,GHDOHUZHLVH�VFKUHLEHQ�6LH�QLFKW�]X�YLHO�XQG�QLFKW�]X�ZHQLJ��:HU�HLQHQ
JDQ]HQ�5RPDQ�LQ�VHLQ�3URILO�VFKUHLEW��ZLUNW�NRPSOL]LHUW�ELV�DUURJDQW
RGHU�JDU�YHU]ZHLIHOW��1DW�UOLFK�VROOWH�PDQ�QLFKW�]X�ZRUWNDUJ�VHLQ��GDV
OlVVW�NDXP�1HXJLHU�DXINRPPHQ���DOOHUGLQJV�VROOWH�PDQ�$N]HQWH�VHW]HQ
XQG�QLFKW�]X�YLHOH�XQZLFKWLJH�,QIRUPDWLRQHQ��)ORVNHOQ�XQG
6WDQGDUGEHVFKUHLEXQJHQ�LP�3URILO�ODVVHQ��hEHUOHJHQ�6LH�VLFK��ZR�6LH�,KU
3URILO�VSDQQHQGHU�XQG�LQWHUHVVDQWHU�JHVWDOWHQ�N|QQHQ��0HLVW�KLOIW�HV
DXFK��VLFK�DQGHUH�3URILOH�DQ]XVHKHQ�XQG�]X��EHUOHJHQ��ZDV�VLH
DQVSUHFKHQG�XQG�EHVRQGHUV�PDFKW�

'DV� *ODV� LVW� KDOE� YROO



:HU�VLFK�EHLP�2QOLQH�'DWLQJ�SHVVLPLVWLVFK�JLEW��ZLUG�0HQVFKHQ�HKHU
DEVWR�HQ�DOV�DQ]LHKHQ��1DW�UOLFK�PHOGHW�PDQ�VLFK�LQ�GHU�5HJHO�GHVKDOE
DQ��ZHLO�PDQ�HLQVDP�RGHU�]XPLQGHVW�DOOHLQ�LVW��DEHU�GDV�HLJHQH�/HLG�LQ
GHQ�)RNXV�]X�VWHOOHQ��ZLUG�]ZDQJVOlXILJ�]X�PHKU�(QWWlXVFKXQJ�I�KUHQ�
1LHPDQG�GDWHW�JHUQH�HLQHQ�7UDXHUNOR���$OVR��6HLHQ�6LH�RSWLPLVWLVFK�XQG
IUHXHQ�6LH�VLFK�DXI�GLH�(UIDKUXQJ��ODVVHQ�6LH�DQGHUH�ZLVVHQ��GDVV�6LH
JHVSDQQW�DXI�QHXH�.RQWDNWH�VLQG�XQG�GHU�=XNXQIW�SRVLWLY
HQWJHJHQEOLFNHQ�

1XW]HQ� 6LH� 3UHPLXP�)XQNWLRQHQ
%H]DKOWH�)XQNWLRQHQ�VRUJHQ�PHLVW�I�U�HLQH�ZHVHQWOLFK�EHVVHUH
6LFKWEDUNHLW�XQG�YLHOH�ZHLWHUH�)XQNWLRQHQ��GLH�GLH�3DUWQHUVXFKH
HUKHEOLFK�HUOHLFKWHUQ�N|QQHQ��6R�N|QQHQ�6LH�GLH�'DWLQJ�6HLWH�PHLVW
ZHVHQWOLFK�HIIHNWLYHU�QXW]HQ�

$FKWHQ�6LH�EHL�DEJHVFKORVVHQHQ�0LWJOLHGVFKDIWHQ�MHGRFK�LPPHU�DXI�GLH
.�QGLJXQJVIULVWHQ�XQG�YHUlQGHUWH�3UHLVH�I�U�$ERQQHPHQWV��GLH�VLFK
YHUOlQJHUQ�



.DSLWHO� ��
=HKQ� 'LQJH�� GLH� QLFKW� LP
8VHUQDPHQ� VWHKHQ� VROOWHQ

,1� ',(6(0� .$3,7(/

���1R�*RV�I�U�8VHUQDPHQ
��7LSSV�I�U�HLQHQ�DQVSUHFKHQGHQ�8VHUQDPHQ

'HU�1DPH�VROO�LP�*HGlFKWQLV�EOHLEHQ��'D�PDQ�EHLP�2QOLQH�'DWLQJ�DEHU
VHOWHQ�PLW�VHLQHP�ULFKWLJHQ�1DPHQ�DXIWULWW��ZLUG�YRQ�GHQ�PHLVWHQ�6HLWHQ
HLQ�3VHXGRQ\P�JHIRUGHUW��GDV�%HVWDQGWHLO�GHV�3URILOV�LVW��'HU�8VHUQDPH
VWHKW�PHLVW�ZHLW�REHQ�LP�3URILO�XQG�VDJW�HEHQVR�YLHO�DXV�ZLH�GDV�)RWR
XQG�GHU�3URILOLQKDOW�

6H[\
2E�6LH�QXQ�JXW�DXVVHKHQ�RGHU�QLFKW�±�6LH�P�VVHQ�HV�QLFKW�H[WUD�LQ�,KUHQ
3URILOQDPHQ�VFKUHLEHQ��$QGHUH�N|QQWHQ�GHQ�(LQGUXFN�KDEHQ��GDVV�6LH
VLFK�GXUFK�,KU�$XVVHKHQ�GHILQLHUHQ��XQG�ZHU�ª6H[©�OLHVW��GHQNW�PHLVW�QXU
QRFK�DQ�ªGDV�(LQH©��$OOHV�DQGHUH�N|QQHQ�6LH�GDQQ�LP�=ZHLIHOVIDOO
YHUJHVVHQ��'DV�JLOW�JHQHUHOO�I�U�$Q]�JOLFKHV�LP�1DPHQ�

.|UEFKHQJU|�H�=HQWLPHWHUDQJDEHQ
6FKOLPPHU�DOV�VLFK�DOV�VH[\�RGHU�JHLO�]X�EHWLWHOQ��VLQG�QXU�ªKDUWH©�)DNWHQ
ZLH�GLH�/lQJH�GHV�EHVWHQ�6W�FNV�RGHU�GLH�.|UEFKHQJU|�H��(V�VHL�GHQQ�
6LH�PHOGHQ�VLFK�DQRQ\P�EHL�HLQHU�6HLWH�DQ��GLH�RKQHKLQ�QXU�DXI�GLH
VFK|QVWH�1HEHQVDFKH�GHU�:HOW�DXVJHULFKWHW�LVW��6lPWOLFKH�)DNWHQ�VROOWHQ



LQ�GLHVHP�)DOOH�DXFK�GHU�:DKUKHLW�HQWVSUHFKHQ��HKH�VLH�I�U�HLQH�NOHLQHUH
hEHUUDVFKXQJ�VRUJHQ�

&UD]\
6LH�VLQG�H[WURYHUWLHUW�XQG�DX�HUJHZ|KQOLFK"�'DQQ�GHQNHQ�6LH�VLFK�GDI�U
OLHEHU�HLQH�0HWDSKHU�DXV��VWDWW�VLFK�HLQIDFK�YHUU�FNW�]X�QHQQHQ��:HQQ
PDQ�ªFUD]\©�OLHVW��GHQNW�PDQ�VFKQHOO�DQ�3HUVRQHQ�PLW�HLQHP�+DQJ�]XU
'UDPDWLN�XQG�VWDUNHP�*HOWXQJVEHG�UIQLV��H[WUHPHQ
6WLPPXQJVVFKZDQNXQJHQ�XQG�SHLQOLFKHP�%HQHKPHQ�±�QLFKW�XQEHGLQJW
GDV��ZRQDFK�PDQ�VLFK�VHKQW�

(LQVDP
1DW�UOLFK�VLQG�6LH�DOOHLQ��VRQVW�KlWWHQ�6LH�VLFK�ZRKO�QLFKW�DXI�HLQHU�6HLWH
DQJHPHOGHW��XP�HLQHQ�3DUWQHU�]X�ILQGHQ��:HU�VLFK�DEHU�DOV�HLQVDP
EHWLWHOW��ZLUNW�VFKQHOO�PLWOHLGHUUHJHQG�RGHU�YHU]ZHLIHOW��=ZHL
(LJHQVFKDIWHQ��GLH�QLFKW�XQEHGLQJW�I�U�PHKU�'DWHV�VRUJHQ�ZHUGHQ�

.XVFKHO�.QXIIHO�.QXGGHO
1DW�UOLFK�NXVFKHOW�MHGHU�JHUQH�±�YRUDXVJHVHW]W��PDQ�KDW�GHQ�ULFKWLJHQ
.XVFKHOSDUWQHU��7URW]GHP�ZLUNW�GDV�LP�1DPHQ�EHL�(UZDFKVHQHQ�HKHU�VR�
DOV�KlWWH�PDQ�HV�VHKU�Q|WLJ��LQ�GHQ�$UP�JHQRPPHQ�]X�ZHUGHQ��(LQ
lKQOLFKHV�3KlQRPHQ�ZLH�EHL�(LQVDPNHLW��ZREHL�ª.XVFKHOWLJHU©�RGHU
ª.QXGGHOLQFKHQ©�DXFK�XQPlQQOLFK�XQG�LQIDQWLO�ZLUNHQ�N|QQHQ�

%lUFKHQ�6FKDW]�0DXV
bKQOLFK�ZLH�EHL�GHU�.XVFKHOIUDNWLRQ�VLQG�1DPHQ�PLW�GLHVHQ�%HJULIIHQ
VHKU�XQJHUQ�JHVHKHQ��GD�VLH�NLWVFKLJ�VLQG�XQG�PHLVW�PLW�PDQJHOQGHU
5HLIH�DVVR]LLHUW�ZHUGHQ�

3ULQ]�3ULQ]HVVLQ



1LFKWV�VFKUHLW�HKHU�ª(JRPDQH©��DOV�VLFK�]XP�2QOLQH�'DWLQJ�$GHO�]X
EHUXIHQ��:HU�VLFK�HLQHQ�N|QLJOLFKHQ�7LWHO�JLEW��KlOW�PHLVW�PHKU�DOV�YLHO
DXI�VLFK�XQG�Z�QVFKW�VLFK�HLQH�6RQGHUEHKDQGOXQJ��'DV�VW|�W�GLH�PHLVWHQ
HKHU�DE��$XVQDKPH��6LH�VLQG�XQWHU����-DKUH�DOW��XQG�HLQH�JHZLVVH
$UURJDQ]�JHK|UW�]X�LKUHP�,PDJH�

(QGXQJHQ� PLW� �L� RGHU� �FKHQ
%LWWH�YHUZHQGHQ�6LH�DXFK�NHLQH�9HUQLHGOLFKXQJHQ�LQ�LKUHP�1LFNQDPH��HV
VHL�GHQQ��6LH�ZROOHQ�EHVRQGHUV�V���XQG�NLQGOLFK�ZLUNHQ��$P
VFKOLPPVWHQ�VLQG�.RPELQDWLRQHQ�PLW�DQGHUHQ�V��HQ�1DPHQ��%lUFKHQ�
7LJHUFKHQ��0lXVFKHQ�±�N|QQHQ�6LH�VLFK�PLW�MHPDQGHP�HLQH�%H]LHKXQJ
YRUVWHOOHQ��GHU�VLFK�VR�QHQQW"

'HU� :RKQRUW
%HUOLQHU��0�QFKQHULQ�RGHU�5RVWRFNHU�VLQG�1DPHQ��GLH�QXU�GXUFK�GHQ
QlFKVWHQ�3XQNW�DQ�.UHDWLYORVLJNHLW��EHUWURIIHQ�ZHUGHQ��(LQH�JHZLVVH
9HUEXQGHQKHLW�PLW�GHU�+HLPDW�LVW�VFK|Q��DEHU�VROOWH�QLFKW�LQ�GHQ
3URILOQDPHQ�HLQIOLH�HQ�

'HU� HLJHQH� 1DPH
(LQLJH�$SSV�XQG�6HLWHQ�QXW]HQ�]ZDU�GHQ�9RUQDPHQ�I�U�GLH�3URILOH��DEHU
ZHQQ�QLFKW��VROOWH�PDQ�QLFKW�GDUDXI�]XU�FNJUHLIHQ��'HUB+DQVL�RGHU
'DVB-XOFKHQ�VLQG�GHUDUW�XQNUHDWLYH�1DPHQ��GDVV�VLH�QLFKW�QXU�QLFKWV
�EHU�6LH�DXVVDJHQ��VRQGHUQ�LQ�GHU�0DVVH�HLQIDFK�XQWHUJHKHQ�

�� 'LQJH�� GLH� 8VHUQDPHQ
DQVSUHFKHQGHU� PDFKHQ

:LU�ZROOHQ�6LH�QLFKW�LP�5HJHQ�VWHKHQ�ODVVHQ��)DOOV�,KQHQ�JDU�QLFKWV
HLQIlOOW��YHUVXFKHQ�6LH�HV�GRFK�PDO�VR�



,KU�%HUXI�NDQQ�YLHO��EHU�6LH�DXVVDJHQ��(LQGUXFN�VFKLQGHQ�XQG�HLQHP
LQWHUHVVDQWHQ�*HVSUlFK�]XWUlJOLFK�VHLQ��$QVWDWW�+DXVPHLVWHU�VROOWHQ
6LH�DEHU�YLHOOHLFKW�OLHEHU�GHQ�HQJOLVFKHQ�%HJULII�)DFLOLW\�0DQDJHU
QHKPHQ��GLHVHU�ZLUNW�DQVSUHFKHQGHU�
6LH�KDEHQ�HLQ�DXIUHJHQGHV�+REE\�RGHU�VSH]LHOOH�,QWHUHVVHQ"�1XW]HQ
6LH�GDV�I�U�LKUHQ�3URILOQDPHQ��6R�ZLUNHQ�6LH�LQWHUHVVDQW��XQG�DXFK
KLHU�KDW�PDQ�JOHLFK�HLQ�7KHPD��PLW�GHP�PDQ�HLQ�*HVSUlFK�EHJLQQHQ
NDQQ�
'HU�N�U]HVWH�:HJ�]ZLVFKHQ�]ZHL�0HQVFKHQ�LVW�EHNDQQWOLFK�HLQ
/lFKHOQ��&OHYHUH�:RUWVSLHOH�VRUJHQ�QLFKW�QXU�I�U�6\PSDWKLH��VRQGHUQ
EOHLEHQ�I�U�JHZ|KQOLFK�DXFK�LP�*HGlFKWQLV�KlQJHQ�
:HQQ�6LH�PLW�,KUHP�8VHUQDPHQ�SRVLWLYH�%LOGHU�EHL�GHQ�DQGHUHQ
KHUYRUUXIHQ��GDQQ�PHLVW�DXFK�SRVLWLYH�*HI�KOH��1XW]HQ�6LH�GDV�]X
,KUHQ�*XQVWHQ�
:HU�+XPRU�EHVLW]W��LVW�EHLP�2QOLQH�'DWLQJ�PHLVW�UHFKW�EHOLHEW�
(EHQVR�YHUKlOW�HV�VLFK�PLW�(KUOLFKNHLW�XQG�2IIHQKHLW��+DEHQ�6LH
YLHOOHLFKW�HLQ�NOHLQHV�0DQNR�RGHU�HLQHQ�DP�VDQWHQ�7LFN"�1XW]HQ�6LH
GLHVHQ�I�U�HLQH�VFKHU]KDIWH�6HOEVWEHVFKUHLEXQJ�LQ�,KUHP
3URILOQDPHQ�
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���0RWLYH��GLH�QLFKW��EHU]HXJHQ
��7LSSV�I�U�HLQ�DWWUDNWLYHV�3URILOIRWR

/LHEH�DXI�GHQ�%OLFN�NDQQ�WKHRUHWLVFK�DXFK�EHLP�2QOLQH�'DWLQJ
IXQNWLRQLHUHQ�

$EHU�DXFK��ZHQQ�GHP�QLFKW�VR�VHL��LVW�GDV�3URILOELOG�HQWVFKHLGHQG�GDI�U�
RE�PDQ�MHPDQGHQ�DWWUDNWLY�ILQGHW�RGHU�QLFKW��(LQH�VROFKH�(QWVFKHLGXQJ
ZLUG�]XP�7HLO�LP�%UXFKWHLO�HLQHU�6HNXQGH�JHWURIIHQ��'HVZHJHQ�VWHKW�GDV
)RWR�EHL�GHQ�PHLVWHQ�$SSV�LP�)RNXV�GHV�3URILOV��LVW�PHLVW�GDV�(UVWH��ZDV
PDQ�]X�*HVLFKW�EHNRPPW��$EHU�DXFK�EHL�'DWLQJ�:HEVLWHV�QLPPW�GLH
YLVXHOOH�'DUVWHOOXQJ�HLQHQ�ZHVHQWOLFKHQ�7HLO�GHV�JHVDPWHQ�3URILOV�HLQ�
8PVR�ZLFKWLJHU�LVW�HV�IROJOLFK��PLW�HLQHP�DQVSUHFKHQGHQ�3URILOELOG�]X
�EHU]HXJHQ�

1XU� 6HOILHV
$P�EHVWHQ�NRPPHQ�JHQHUHOO�SURIHVVLRQHOOH�)RWRV�DQ��GLH�GUDX�HQ
DXIJHQRPPHQ�ZXUGHQ��:HU�QXU�6HOILHV�PDO�PLW�GHP�+DQG\�LQ�GHU
OLQNHQ��GDQQ�LQ�GHU�UHFKWHQ�+DQG�PDFKW��ZLUNW�ODQJZHLOLJ��HYHQWXHOO
VHOEVWYHUOLHEW�RGHU�OHGLJOLFK�HLQIDOOVORV��'D]X�VLQG�6HOILHV�PHLVW�ZHQLJHU
DWWUDNWLY�DOV�SURIHVVLRQHOOH�$XIQDKPHQ�

:HU�HLQ�RSWLVFK�DQVSUHFKHQGHV��TXDOLWDWLY�KRFKZHUWLJHV�3URILOELOG�ZLOO�
VROOWH�VLFK�SURIHVVLRQHOOH�+LOIH�YRQ�HLQHP�)RWRJUDIHQ�RGHU�HLQHP
%HNDQQWHQ�PLW�JXWHP�$XJH�XQG�JXWHU�.DPHUD�VXFKHQ��%LWWH
IRWRJUDILHUHQ�6LH�DEHU�QLFKW�HLQIDFK�HLQH�6HULH�DQ�)RWRV��GLH�VLFK�QXU
PLQLPDO�XQWHUVFKHLGHQ��9DULHWDV�GHOHFWDW�±�DXFK�EHL�3URILOIRWRV�



%HZHUEXQJVIRWRV
3URIHVVLRQHOOH�)RWRV�VLQG�QLFKW�JOHLFKEHGHXWHQG�PLW�3DVV��RGHU
%HZHUEXQJVELOGHUQ��'LHVH�ZHUGHQ�]ZDU�YRQ�)RWRJUDIHQ�JHPDFKW�
ZLUNHQ�DEHU�QLFKW�V\PSDWKLVFK��VRQGHUQ�PHLVW�HKHU�IUHXGORV�XQG�VWHLI�
%HVRQGHUV�YHUVFKUlQNWH�$UPH��GLH�ODQJH�EHL�%HZHUEXQJVIRWRV�]XP
6WDQGDUGUHSHUWRLUH�GHU�3RVHQ�JDOWHQ��ZLUNHQ�ZHQLJ�HLQODGHQG�

)RWRV�LQ�%XVLQHVV�.OHLGXQJ�KLQJHJHQ�N|QQHQ�GXUFKDXV�VHKU�DWWUDNWLY
ZLUNHQ��%HVVHU�VLQG�KLHU�DEHU�6FKQDSSVFK�VVH��DP�%�URWLVFK��EHLP
.DIIHHWULQNHQ��EHL�HLQHP�6SD]LHUJDQJ�GXUFK�GLH�6WDGW��VWDWW�VWHLIHU�%LOGHU
YRU�HLQHU�ZHL�HQ�:DQG�

6RQQHQEULOOH
'DV�+DXSWIRWR�,KUHV�3URILOV�VROOWH�LPPHU�RKQH�6RQQHQEULOOH�VHLQ��GDPLW
GDV�JDQ]H�*HVLFKW�JXW�]X�HUNHQQHQ�LVW��$XI�DQGHUHQ�)RWRV�N|QQHQ�6LH
PDO�HLQH�6RQQHQEULOOH�WUDJHQ��ZREHL�GLHV�LQ�GHQ�PHLVWHQ�)lOOHQ�QLFKW�VR
FRRO�ZLUNW��ZLH�PDQ�VHOEVW�GHQNW��YRU�DOOHP��ZHQQ�GLH�%ULOOH�HLQHP�QLFKW
VWHKW�RGHU�HV�GUDX�HQ�GXQNHO�LVW��

*UXSSHQIRWRV
$OV�HUVWHV�)RWR�VROOWH�NHLQ�*UXSSHQIRWR�]X�VHKHQ�VHLQ��'DV�VRUJW�PHLVW
QXU�I�U�9HUZLUUXQJ�EHL�GHU�=XRUGQXQJ��XQG�LP�VFKOLPPVWHQ�)DOO�VLQG�GLH
DQGHUHQ�3HUVRQHQ�DXI�GHP�)RWR�LQWHUHVVDQWHU�RGHU�DWWUDNWLYHU�DOV�6LH�

2EHQ� RKQH
'LH�PRGHUQH�6HOEVWEHZHLKUlXFKHUXQJ�GXUFK�)RWRV�RKQH�2EHUWHLO�NRPPW
YLHOOHLFKW�I�U�REHUIOlFKOLFKH�.RQWDNWH��&DVXDO�'DWLQJ��LQIUDJH��I�U�DOOH
DQGHUHQ�$EVLFKWHQ�VROOWHQ�6LH�OLHEHU�YRUHUVW�DQJH]RJHQ�EOHLEHQ��-H
ODV]LYHU�6LH�VLFK�GDUVWHOOHQ�XQG�MH�PHKU�+DXW�6LH�]HLJHQ��GHVWR�HKHU
ZHUGHQ�6LH�QXU�I�U�HURWLVFKH�%HJHJQXQJHQ�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ�
'DV�JLOW�EHVRQGHUV�I�U�)UDXHQ�



36��2EHQ�RKQH�PLW�:DVFKEUHWWEDXFK�LVW�QRFK�LPPHU�DQVHKQOLFKHU�DOV�PLW
%LHUEDXFK�DP�*ULOO�

9HUSL[HOWH� )RWRV
+HXW]XWDJH�KDW�HLJHQWOLFK�MHGHU�=XJDQJ�]X�HLQHU�JXWHQ�.DPHUD��2E�QXQ
LP�6PDUWSKRQH�LQWHJULHUW�RGHU�DOV�6ROR�.DPHUD��9HUSL[HOWH�)RWRV�VLQG
PHLVW�HQWZHGHU�VFKRQ�VHKU�DOW�RGHU�ZHUGHQ�PLVVWUDXLVFK�EHlXJHOW��ZHLO
VLH�HLQ�,QGL]�I�U�HLQ�)DNH�3URILO�VHLQ�N|QQWHQ�

3RVHU�)RWRV
1DW�UOLFK�LVW�HV�DWWUDNWLY��ZHQQ�PDQ�ILQDQ]LHOO�NHLQH�6RUJHQ�KDW��:HU
DEHU�YRU�/X[XVDXWRV�SRVLHUW�XQG�WHXUH�8KUHQ�LQ�GLH�.DPHUD�KlOW��ZLUNW
HKHU�ZLH�HLQ�0HQVFK��GHU�XP�MHGHQ�3UHLV�HUIROJUHLFK�ZLUNHQ�ZLOO��,P
EHVWHQ�)DOOH�LVW�GDV�$XWR�GDQQ�QXU�JHPLHWHW�RGHU�JHOHDVW�XQG�QLFKW�GDV
HLJHQH�

8QYRUWHLOKDIWHU� +LQWHUJUXQG
2E�QXQ�HLQ�6HOILH�LP�%DG�PLW�=DKQSDVWDIOHFNHQ�DXI�GHP�6SLHJHO�XQG
HLQHU�GUHFNLJHQ�7RLOHWWH�LP�+LQWHUJUXQG�RGHU�LP�:RKQ]LPPHU�PLW�GHP
HLQJHWURFNQHWHQ�)DUQ�XQG�HLQHU�YHUVWDXEWHQ�9DVH��$FKWHQ�6LH�GULQJHQG
DXI�GHQ�+LQWHUJUXQG��0HQVFKHQ�DFKWHQ�GDUDXI��ZLH�,KU�=XKDXVH
HLQJHULFKWHW�LVW��RE�6LH�2UGQXQJ�KDOWHQ�RGHU�YLHOOHLFKW�GLH�3IODQ]HQ
YHUWURFNQHQ�ODVVHQ�

3URPLOOHODVWLJH� )RWRV
(V�LVW�VFK|Q��ZHQQ�PDQ�JHVHOOLJ�LVW�XQG�JHUQH�DXFK�PDO�IHLHUW��$OOHUGLQJV
VROOWHQ�QXU�3DUW\IRWRV�ELV�]XP����%LHU�KRFKJHODGHQ�ZHUGHQ��3HUVRQHQ�
GLH�H[]HVVLY�WULQNHQ��VLQG�NHLQH�JXWH�*HVHOOVFKDIW��NHLQ�JXWHU�8PJDQJ
XQG�NRPPHQ�HKHU�VHOWHQ�DOV�3DUWQHU�LQIUDJH�



&DWILVKLQJ�)LOWHU
(LQ�SDDU�%HDUEHLWXQJHQ�GHU�$XIQDKPHQ�N|QQHQ�HLQ�%LOG�VWUDKOHQ�ODVVHQ�
VROOWHQ�DEHU�QLFKW�]X�ZHLW�JHKHQ��:HU�VHLQ�*HVLFKW�HQWZHGHU�EHL�GHU
$XIQDKPH�PLW�)LOWHUQ�VWDUN�YHUVFK|QHUW�RGHU�LQ�GHU�1DFKEHDUEHLWXQJ�GDV
JDQ]H�*HVLFKW�YHUIUHPGHW��ZLUG�EHLP�HUVWHQ�7UHIIHQ�]XPHLVW�(QWVHW]HQ
RGHU�]XPLQGHVW�VWDUNH�9HUZLUUXQJ�DXVO|VHQ��%OHLEHQ�6LH�OLHEHU�QDW�UOLFK
XQG�QHKPHQ�6LH�QXU�NOHLQH�.RUUHNWXUHQ�YRU�

�� 7LSSV� I�U� HLQ� SHUIHNWHV� 3URILOIRWR
8QG�DXFK�KLHU�ZLHGHU�HLQ�SDDU�,GHHQ��ZLH�6LH�HV�EHVVHU�PDFKHQ�N|QQHQ�

(LQ�HFKWHV�/lFKHOQ�ZLUNW�V\PSDWKLVFK�XQG�HLQODGHQG��6FKOLH�OLFK
ZLUG�MHGHU�JHUQH�DQJHVWUDKOW��$P�VFK|QVWHQ�LVW�HLQ�DXWKHQWLVFKHV
/lFKHOQ�PLW�=lKQHQ��DFKWHQ�6LH�]XYRU�DOVR�DXI�GLH�HQWVSUHFKHQGH
0XQGK\JLHQH��XQG�$XJHQ��GLH�PLWOlFKHOQ�
=HLJHQ�6LH�LGHDOHUZHLVH�GDV�REHUH�'ULWWHO�,KUHV�.|USHUV�DXI�GHP
+DXSWIRWR��'HU�+LQWHUJUXQG�VROOWH�GDEHL�QLFKW�]X�OHEKDIW�VHLQ��GDPLW
GHU�)RNXV�DXI�,KUHP�*HVLFKW�OLHJW��6WHKHQ�6LH�QLFKW�JHJHQ�GDV�/LFKW�
VRQGHUQ�QXW]HQ�6LH�QDW�UOLFKHV�/LFKW�]X�,KUHP�9RUWHLO��,KUH�+DOWXQJ
VROOWH�HQWVSDQQW�ZLUNHQ��DEHU�QLFKW�ODV]LY�
8UODXEVIRWRV�VLQG�JHUQH�JHVHKHQ�XQG�HYR]LHUHQ�PHLVW�SRVLWLYH
*HI�KOH��VRIHUQ�VLH�6LH�QLFKW�PLW�HLQHU�PLW�+DQGWXFK�UHVHUYLHUWHQ
/LHJH�XQG�NUHEVURW�PLW�6RQQHQFUHPH�1lVFKHQ�LQ�%DGHODWVFKHQ
]HLJHQ��6HLHQ�6LH�NUHDWLY�XQG�]HLJHQ�6LH�VLFK�OLHEHU�DNWLY�DOV�VWDWLVFK
LP�7RXULVWHQ�0RGXV�
=HLJHQ�6LH�VLFK�EHL�HLQHU�$NWLYLWlW��GLH�,KQHQ�)UHXGH�EHUHLWHW��2E�6LH
QXQ�JHUQH�NRFKHQ��ZDQGHUQ��PDOHQ��VLQJHQ�RGHU�VFKZLPPHQ��:HU
VLFK�JHUQH�PLW�DQGHUHQ�'LQJHQ�EHVFKlIWLJW��ZLUNW�ZHQLJHU
REHUIOlFKOLFK�DOV�MHPDQG��GHU�QXU�VHLQH�6FKRNRODGHQVHLWH�]HLJHQ
P|FKWH�
)RWRV�PLW�)UHXQGHQ�XQG�)DPLOLH��+XQGHQ�RGHU�DQGHUHQ�+DXVWLHUHQ
N|QQHQ�JXW�DQNRPPHQ��:HU�VLFK�DOV�VR]LDO�XQG�YHUWUlJOLFK�GDUVWHOOW�



KDW�PHLVW�PHKU�(UIROJ�EHLP�2QOLQH�'DWLQJ��0DQ�VROOWH�VLFK�LQ�GHU
5HJHO�MHGRFK�QLFKW�]X�]ZHLW�PLW�GHP�DQGHUHQ�*HVFKOHFKW�GDUVWHOOHQ�
)�U�)UHPGH�LVW�HV�QLFKW�HUVLFKWOLFK��RE�GDV�,KU�%UXGHU��&RXVLQ��([�
)UHXQG��EHVWHU�)UHXQG�RGHU�KHLPOLFKHU�6FKZDUP�LVW�
+DXVWLHUH�VLQG�HLQ�=HLFKHQ�I�U�9HUDQWZRUWXQJVEHZXVVWVHLQ�XQG
)�UVRUJH��9RUVLFKW�DEHU�EHL�.LQGHUQ��+LHU�N|QQHQ�0LVVYHUVWlQGQLVVH
DXINRPPHQ��ZHQQ�MHPDQG�QXU�HWZDV�8QYHUELQGOLFKHV�VXFKW��6LH�VLQG
DEHU�JHUQH�JHVHKHQ��ZHQQ�PDQ�HV�HUQVW�PHLQW�XQG�VHOEVW�.LQGHU�RGHU
HLQHQ�.LQGHUZXQVFK�KDW�
,KU�2XWILW�VROOWH�]X�,KQHQ�SDVVHQ��DEHU�GHQQRFK�LGHDOHUZHLVH�PRGLVFK
XQG�DXFK�IDUEOLFK�DEJHVWLPPW�VHLQ��'LH�.ODPRWWHQ�VROOWHQ�VDXEHU�XQG
JHE�JHOW�VHLQ�XQG�GHILQLWLY�QLFKW�]X�HQJ�
0lQQHU�XQG�)UDXHQ�ZLUNHQ�LQ�5RW�EHVRQGHUV�DWWUDNWLY��ELWWH�QLFKW�PLW
6RQQHQEUDQG���DEHU�DXFK�)RWRV�LQ�6FKZDU]�:HL���EHU]HXJHQ�RIW
GXUFK�LKUH�$XVGUXFNVVWlUNH�
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'DWLQJ�3URILO� VWHKHQ� VROOWHQ
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���'LQJH��GLH�QLFKW�LQ�,KUHP�'DWLQJ�3URILO�VWHKHQ�VROOWHQ
1R�*RV�I�U�2QOLQH�'DWLQJ�3URILOH

:HQQ�HV�QLFKW�JOHLFK�/LHEH�DXI�GHQ�HUVWHQ�%OLFN�LVW��XQG�GLH
:DKUVFKHLQOLFKNHLW�GDI�U�LVW�QLFKW�KRFK���GDQQ�P�VVHQ�6LH�PLW�GHP
3URILOWH[W��EHU]HXJHQ��'LHVHU�NDQQ�DXI�HLQH�NOHLQH�=HLFKHQDQ]DKO
EHJUHQ]W�VHLQ�RGHU�DEHU�YLHO�)UHLUDXP�]XU�NUHDWLYHQ�6HOEVWGDUVWHOOXQJ
ODVVHQ�

,KUH� JDQ]H� /HEHQVJHVFKLFKWH
6LH�VROOHQ�]ZDU�RIIHQ�XQG�WUDQVSDUHQW�VHLQ�XQG�PHKU�DOV�QXU�]ZHL�6lW]H
VFKUHLEHQ��DEHU�ELWWH�NHLQH�5RPDQH�RGHU�JDU�,KUH�HLJHQH�%LRJUDILH
YHUIDVVHQ��.RQ]HQWULHUHQ�6LH�VLFK�DXI�GLH�ZHVHQWOLFKHQ�3XQNWH��GLH�6LH
EHVRQGHUV�XQG�DWWUDNWLY�PDFKHQ�

)LQDQ]LHOOHV
:LH�YLHO�6LH�YHUGLHQHQ��RE�XQG�ZLH�ZHLW�GDV�.RQWR�LP�3OXV�LVW�RGHU�RE
6LH�DUEHLWVORV�VLQG��KDW�LQ�,KUHP�3URILOWH[W�ZHQLJ�YHUORUHQ��$XFK�ZHOFKHV
$XWR�6LH�IDKUHQ�RGHU�ZLH�YLHO�4XDGUDWPHWHU�(LJHQWXP�6LH�KDEHQ��ZLUG
HKHU�/HXWH�DQ]LHKHQ��GLH�VLFK�QXU�I�U�GLHVH�'LQJH�LQWHUHVVLHUHQ�DQVWDWW�I�U
GHQ�%HVLW]HU�



.UDQNKHLWHQ
6LH�VROOWHQ�PLW�.UDQNKHLWHQ�LP�3URILOWH[W�]XU�FNKDOWHQ��(V�LVW�VFK|Q�
ZHQQ�6LH�RIIHQ�GDPLW�XPJHKHQ�N|QQHQ�XQG�QLFKWV�YHUKHLPOLFKHQ��VRIHUQ
9HUWUDXHQ�EHVWHKW��$OOHUGLQJV�VFKUHFNW�GDV�YLHOH�DE��RGHU�VLH�ZHUGHQ
,KQHQ�QXU�PLW�RGHU�DXV�0LWOHLG�EHJHJQHQ�XQG�GLH�3HUV|QOLFKNHLW��GHQ
&KDUDNWHU�DOV�]ZHLWUDQJLJ�HUDFKWHQ�

([�%H]LHKXQJHQ
:HU�,KQHQ�GDV�+HU]�JHEURFKHQ�KDW�XQG�ZDUXP�GLH�OHW]WHQ�%H]LHKXQJHQ
JHVFKHLWHUW�VLQG��VROOWHQ�6LH�YRUHUVW�I�U�VLFK�EHKDOWHQ��(V�OlVVW�VRQVW�QXU
YHUPXWHQ��GDVV�6LH�GHU�OHW]WHQ�%H]LHKXQJ�KLQWHUKHUWUDXHUQ�XQG�QRFK
QLFKW�GDPLW�DEJHVFKORVVHQ�KDEHQ�

(OOHQODQJH� $XI]lKOXQJHQ
6FKUHLEHQ�6LH�GDV�3URILO�LQ�JDQ]HQ�6lW]HQ�XQG�UHLKHQ�6LH�QLFKW�HLQIDFK
:RUWH�DQHLQDQGHU��GLH�HWZDV�PLW�,KQHQ�]X�WXQ�KDEHQ��'DV�ZLUNW�OXVWORV
XQG�ODQJZHLOW�VFKQHOO�

6WDQGDUGVSU�FKH
6SU�FKH��GLH�HKHU�DOV�:DQGWDWWRR�LP�:RKQ]LPPHU�KlQJHQ�VROOWHQ��KDEHQ
LP�'DWLQJ�3URILO�QLFKWV�YHUORUHQ��6LH�ZLUNHQ�HLQIDOOVORV�XQG�VDJHQ�ZHQLJ
�EHU�6LH�DXV��UHVSHNWLYH�I�KUHQ�PHLVW�GD]X��GDVV�PDQ�6LH�LQ�HLQH
6FKXEODGH�PLW�GHU�$XIVFKULIW�ª/LHEHQ��/DFKHQ��/HEHQ©�RGHU�ª+LQIDOOHQ�
.URQH�ULFKWHQ��ZHLWHUPDFKHQ©�VWHFNW��$XFK�DQGHUH�6WDQGDUGVSU�FKH�ZLH
ª0DWFK�PH�LI�\RX�FDQ©�RGHU�ª0HOGH�GLFK��ZHQQ�LFK�]XHUVW�VFKUHLEHQ
VROO©�ZHUGHQ�ZRP|JOLFK�QLFKW�PDO�PHKU�HLQ�P�GHV�/lFKHOQ�KHUYRUUXIHQ�

=X� YLHOH� (PRMLV



(LQ�SDDU�6PLOH\V�N|QQHQ�IUHXQGOLFK�ZLUNHQ�XQG�EHVWLPPWH�$XVVDJHQ
XQWHUVW�W]HQ�RGHU�NODUHU�PDFKHQ��YRU�DOOHP�ZHQQ�HWZDV�LURQLVFK�JHPHLQW
LVW���HLQH�JDQ]H�$UPDGD�ZLUNW�XQ�EHUVLFKWOLFK���EHUWULHEHQ��GLIIXV�XQG
NLQGLVFK�

6RFLDO�0HGLD�3URILOH
9HUZHLVHQ�6LH�QLFKW�DXI�,KUH�6RFLDO�0HGLD�3URILOH��GHQQ�GDV�ZLUNW�VR��DOV
ZlUHQ�6LH�KDXSWVlFKOLFK�DQ�PHKU�)ROORZHUQ�LQWHUHVVLHUW��$X�HUGHP
P|FKWHQ�6LH�MD�QDFK�0|JOLFKNHLW�OLHEHU�ZHQLJH�LQWHUHVVDQWH�XQG
SDVVHQGH�3HUVRQHQ�NHQQHQOHUQHQ��DQVWDWW�HLQ�YROOHV�3RVWIDFK�YROOHU�QLFKW
SDVVHQGHU�6LQJOHV�]X�KDEHQ�

3ULYDWH� 'DWHQ
$XI�HLQLJHQ�3RUWDOHQ�VLQG�1DFKULFKWHQ�NRVWHQORV��DXI�DQGHUHQ�PXVV�PDQ
GDI�U�EH]DKOHQ��'HVKDOE�KLQWHUODVVHQ�HLQLJH�SULYDWH�.RQWDNWGDWHQ��XP
GLH�EH]DKOSIOLFKWLJHQ�0DLOV�]X�XPJHKHQ��'HQNHQ�6LH�DEHU�GDUDQ��GDVV
6LH�VR�MHGHU�DXI�GLHVHU�3ODWWIRUP�I�U�ZHOFKHQ�*UXQG�DXFK�LPPHU
HUUHLFKHQ�NDQQ�±�MHGHU]HLW��6LH�VROOWHQ�IROJOLFK�,KUH�SULYDWHQ�'DWHQ�HUVW
WHLOHQ��ZHQQ�6LH�HLQH�3HUVRQ�QlKHU�NHQQHQOHUQHQ�P|FKWHQ�

5HFKWVFKUHLEIHKOHU
,KU�3URILO�VROOWH�QDFK�0|JOLFKNHLW�NHLQH�)HKOHU�DXIZHLVHQ��,GHDOHUZHLVH
LVW�HV�LQ�+RFKGHXWVFK�XQG�QLFKW�LP�6ODQJ�RGHU�LQ�HLQHP�'LDOHNW
IRUPXOLHUW��:HQQ�HLQ�3URILO�YRU�)HKOHUQ�VWURW]W��KDEHQ�6LH�VLFK�NHLQH�=HLW
JHQRPPHQ��RGHU�PDQ�GHQNW��6LH�ZlUHQ�GHU�NRUUHNWHQ�5HFKWVFKUHLEXQJ
QLFKW�PlFKWLJ��%HLGHV�ZLUNW�DXI�DQGHUH�ZHQLJ�DWWUDNWLY�
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���'LQJH��GLH�QLFKW�LQ�GLH�HUVWH�1DFKULFKW�VROOWHQ
1DFKULFKWHQ��GLH�PDQ�OLHEHU�QLFKW�YHUVHQGHW

9RU�GHP�HUVWHQ�'DWH�NRPPW�GLH�HUVWH�1DFKULFKW��8QG�ZHQQ�GLHVH�QLFKW
�EHU]HXJW��NRPPW�HV�ZRP|JOLFK�JDU�QLFKW�]X�HLQHP�SHUV|QOLFKHQ
7UHIIHQ��'HU�HUVWH�7H[W�VROOWH�,QWHUHVVH�ZHFNHQ�XQG�]HLJHQ��GDVV�6LH�DQ
GHU�DQGHUHQ�3HUVRQ�HKUOLFK�LQWHUHVVLHUW�VLQG�

+L
,Q�GHU�.�U]H�OLHJW�GLH�:�U]H�LQ�GLHVHP�)DOO�QLFKW��$XI�HLQHQ�HLQIDFKHQ
*UX��ZLUG�ZRP|JOLFK�QXU�GDVVHOEH�IROJHQ��0LW�GHPVHOEHQ�,QWHUHVVH��PLW
GHP�6LH�DXIWUHWHQ��ZLUG�,KQHQ�LQ�GHU�5HJHO�EHJHJQHW��$XI�HLQ�ª+L©�NDQQ
IROJOLFK�DXFK�VFKQHOO�HLQ�ª%\H©�IROJHQ�

+H\�� ZLH� JHKW
V"
=XPLQGHVW�HLQ�OlQJHUHU�6DW]��DEHU�I�U�GLH�3DUWQHUVXFKH�VLFKHU�QLFKW
JHHLJQHW��6LH�N|QQHQ�LKQ�EHL�HLQHP�DQRQ\PHQ�&KDW�]ZDU�DOV�(LQOHLWXQJ
YHUZHQGHQ��DEHU�I�U�JHZ|KQOLFK�LQWHUHVVLHUW�PDQ�VLFK�ZHQLJHU�I�U�GLH
*HP�WVODJH�HLQHU�3HUVRQ��GLH�PDQ�QRFK�JDU�QLFKW�NHQQW�

+H\�� ZDV� PDFKVW� GX"



'LHVH�)UDJH�ZLUG�YRQ�)UDXHQ�PHLVW�PLW�MHPDQGHP�DVVR]LLHUW��GHU�VLFK
ODQJZHLOW�XQG�NHLQ�,QWHUHVVH�DQ�GHU�3HUVRQ�KDW��VRQGHUQ�KRIIW��YLHOOHLFKW
QRFK�VFKQHOO�]XP�6FKXVV�]X�NRPPHQ��'LHVH�HUVWH�1DFKULFKW�NDQQ�PDQ
VLFK�EHL�GHU�6XFKH�QDFK�HLQHP�3DUWQHU�IROJOLFK�VSDUHQ�

(LQIDFKH� .RPSOLPHQWH
9HU]LFKWHQ�6LH�GDUDXI��JOHLFK�]X�$QIDQJ�OHGLJOLFK�REHUIOlFKOLFKH
.RPSOLPHQWH�]X�PDFKHQ��6LH�VLQG�]ZDU�VFKPHLFKHOKDIW��VHW]HQ�DEHU
DXFK�GHQ�5DKPHQ�I�U�ZHLWHUH�(QWZLFNOXQJHQ��:HU�QXU�,QWHUHVVH�DQ�GHU
2SWLN�EHNXQGHW��ZLUG�XP�HLQLJHV�QDFKOHJHQ�P�VVHQ��VROOWH�GDV�*HVSUlFK
QRFK�LQ�GLH�7LHIH�JHKHQ��]XPDO�HU�YRUHUVW�QXU�DOV�REHUIOlFKOLFK�JLOW�

+H\� 6��H�U
.RVHQDPHQ�VROOWHQ�QLFKW�LQ�GHU�HUVWHQ�1DFKULFKW�VWHKHQ��6LH�NHQQHQ�GLH
3HUVRQ�VFKOLH�OLFK�QRFK�QLFKW��XQG�I�U�JHZ|KQOLFK�ZLOO�PDQ�QXU�HLQH
VROFKH�$QUHGH��ZHQQ�PDQ�VLFK�QlKHU�NHQQW�XQG�JXW�OHLGHQ�NDQQ�

3OXPSH� $QPDFKVSU�FKH
+DW
V�HLJHQWOLFK�ZHK�JHWDQ��DOV�GX�YRP�+LPPHO�JHIDOOHQ�ELVW"�'X�ELVW
QLFKW�QXU�GHU�+DPPHU��VRQGHUQ�GHU�JDQ]H�:HUN]HXJNDVWHQ"�$XI�VROFKH
SOXPSHQ�$QPDFKVSU�FKH�ZLUG�HV�ZDKUVFKHLQOLFK�QLFKW�PDO�HLQ�P�GHV
/lFKHOQ�DOV�5HDNWLRQ�JHEHQ�

5HLQH� 6HOEVWGDUVWHOOXQJ
0DQFKPDO�P|FKWH�PDQ�JOHLFK�PLW�RIIHQHQ�.DUWHQ�VSLHOHQ�XQG�VLFK�DOOHV
YRQ�GHU�6HHOH�UHGHQ��'DV�LVW�DEHU�I�U�,KU�*HJHQ�EHU�KlSSFKHQZHLVH
ZHVHQWOLFK�OHLFKWHU�]X�YHUGDXHQ��DOV�ZHQQ�6LH�,KUHQ�/HEHQVODXI�GHU
DQGHUHQ�3HUVRQ�JOHLFK�LQ�GHU�HUVWHQ�1DFKULFKW�HQWJHJHQZHUIHQ�
6FKPHU]KDIWH�7UHQQXQJHQ��6FKLFNVDOVVFKOlJH�XQG�DQGHUH�QHJDWLYH
(UOHEQLVVH�KDEHQ�NHLQHQ�3ODW]�LQ�GHU�HUVWHQ�1DFKULFKW��.RQ]HQWULHUHQ�6LH
VLFK�OLHEHU�DXI�GLH�DQGHUH�3HUVRQ��VHLHQ�6LH�LQWHUHVVLHUW�



hEHUVFKZlQJOLFKH� .RPSOLPHQWH
(KUOLFKH�.RPSOLPHQWH��GLH�]HLJHQ��GDVV�PDQ�VLFK�PLW�GHP�3URILO
DXVHLQDQGHUJHVHW]W�KDW��NRPPHQ�PHLVW�JXW�DQ��:HU�DEHU�DXIJUXQG�GHV
HUVWHQ�(LQGUXFNV�JOHLFK�HLQH�/REHVK\PQH�DXI�GLH�DQGHUH�3HUVRQ
DXVVSULFKW��ZLUNW�DXIGULQJOLFK�ELV�YHU]ZHLIHOW��ZHQQ�QLFKW�JDU�HWZDV
YHUU�FNW��$OVR��%OHLEHQ�6LH�DXI�GHP�%RGHQ�XQG�VFKUHLEHQ�6LH�NHLQH
(ORJHQ�

=X� YLHOH� )UDJHQ
(V�LVW�VFK|Q��ZHQQ�PDQ�YRQ�GHU�DQGHUHQ�3HUVRQ�JOHLFK�EHJHLVWHUW�LVW�XQG
P|JOLFKVW�YLHO��EHU�VLH�HUIDKUHQ�ZLOO��$OOHUGLQJV�VROOWHQ�6LH�VLFK�LQ�GHU
HUVWHQ�1DFKULFKW�DXI�PD[LPDO�]ZHL�ELV�GUHL�)UDJHQ�EHVFKUlQNHQ��:HQQ
6LH�HLQHQ�JDQ]HQ�)UDJHQNDWDORJ�VFKLFNHQ��ZLUG�VLFK�,KU�*HJHQ�EHU
ZRP|JOLFK�ZLH�EHL�HLQHP�&DVWLQJ�RGHU�%HZHUEXQJVJHVSUlFK�I�KOHQ�XQG
DXI�GLH�PHLVWHQ�'LQJH�JDU�QLFKW�ULFKWLJ�HLQJHKHQ�N|QQHQ��7LHIJU�QGLJH
)UDJHQ�EHG�UIHQ�=HLW�I�U�HLQH�$QWZRUW��XQG�ZHQQ�6LH�JOHLFK�I�QI�GDYRQ
VHQGHQ��ZLUG�GHU�DQGHUH�VLFK�JH]ZXQJHQ�I�KOHQ��,KQHQ�JDQ]H�3DUDJUDIHQ
]X�VHQGHQ�±�RGHU�HV�HEHQ�JDQ]�ODVVHQ�

.HLQH� )UDJHQ
'HU�7RG�GHU�.RQYHUVDWLRQ�NRPPW�VHKU�VFKQHOO��ZHQQ�PDQ�NHLQH�)UDJHQ
VWHOOW��GLH�]X�HLQHU�$QWZRUW�DQUHJHQ��$XFK�ZHQQ�6LH�YRQ�VLFK�HU]lKOHQ�
DFKWHQ�6LH�GDUDXI��LPPHU�HLQH�)UDJH�]X�VWHOOHQ��GLH�GHU�DQGHUHQ�3HUVRQ
]HLJW��GDVV�6LH�VLFK�DXFK�I�U�LKU�(UOHEHQ�LQWHUHVVLHUHQ�
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*HOlXILJH�)HKOHU�EHLP�2QOLQH�'DWLQJ
7LSSV�I�U�PHKU�(UIROJ�EHL�GHU�3DUWQHUVXFKH�RQOLQH

,Q�GLHVHP�.DSLWHO�ZHUGHQ�DEVFKOLH�HQG�GLH�NOHLQHQ�XQG�JUR�HQ�)HKOHU
]XVDPPHQJHIDVVW��GLH�HLQHP�+DSS\�(QG�PHLVW�LP�:HJH�VWHKHQ��DEHU
OHLFKW�]X�YHUPHLGHQ�VLQG��:LU�JHEHQ�,KQHQ�DEVFKOLH�HQG�7LSSV��ZLH�DXFK
6LH�YRQ�GHU�3URILOHUVWHOOXQJ��EHU�GHQ�GLJLWDOHQ�$XVWDXVFK�]X�HLQHP
HUIROJVYHUVSUHFKHQGHQ�HUVWHQ�'DWH�JHODQJHQ�XQG�VLFK�LP�$QVFKOXVV�YRP
2QOLQH�'DWLQJ�DEPHOGHQ�N|QQHQ�

8QVHUL|VH� 3RUWDOH
)LQGHQ�6LH�]XQlFKVW�KHUDXV��ZDV�6LH�ZLUNOLFK�VXFKHQ��/LHEH�
)UHXQGVFKDIW��'DWHV�RGHU�HURWLVFKH�$EHQWHXHU"�9HUJOHLFKHQ�6LH�GDQQ
$QELHWHU�XQG�LQIRUPLHUHQ�6LH�VLFK��EHU�0LWJOLHGHU�XQG�.RVWHQ�I�U�GLH
0LWJOLHGVFKDIW�DXI�9HUJOHLFKVVHLWHQ�ZLH�=8�=:(,7�GH�RGHU
'DWLQJ-XQJOH�GH

:LHVR"�8QDEKlQJLJH�9HUJOHLFKVVHLWHQ�WHVWHQ�UHJHOPl�LJ�GLH�3RUWDOH�XQG
JHEHQ�WUDQVSDUHQW�,QIRUPDWLRQHQ�]X�.RVWHQ��0LWJOLHGHUQ��6LFKHUKHLW�XQG
(UIROJVFKDQFHQ��$QGHUH�9HUJOHLFKH�ZLH�6WLIWXQJ�:DUHQWHVW
EHLVSLHOVZHLVH�SURILWLHUHQ�QLFKW�YRQ�ODQJMlKULJHP�%UDQFKHQZLVVHQ�XQG
WHVWHQ�]XPHLVW�LQ�$EVWlQGHQ�YRQ�PHKUHUHQ�-DKUHQ�

http://zu-zweit.de/
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6ROOWHQ�6LH�DQ�HLQ�XQVHUL|VHV�3RUWDO�JHUDWHQ��ZHUGHQ�6LH�ZDKUVFKHLQOLFK
QLFKW�QXU�HLQLJH�+XQGHUW�(XUR�lUPHU�VHLQ��VRQGHUQ�DXFK�VHKU�HQWWlXVFKW�
0LW�JUR�HU�:DKUVFKHLQOLFKNHLW�ZHUGHQ�6LH�GRUW�QLHPDOV�]X�HLQHP�'DWH
NRPPHQ�

=X� NOHLQHU� 6XFKUDGLXV
%HLP�2QOLQH�'DWLQJ�ZHUGHQ�YLHOH�0HQVFKHQ�DXIJUXQG�GHU�0DVVH�DQ
6LQJOHV�VFKQHOO�VHKU�ZlKOHULVFK��'LH�1XW]HU]DKOHQ�VLQG�DEHU�EHVRQGHUV�LQ
OlQGOLFKHQ�*HJHQGHQ�RGHU�VSH]LHOOHQ�3RUWDOHQ�QLFKW�EHVRQGHUV�KRFK��ZHU
GD�LQ�VHLQHU�XQPLWWHOEDUHQ�8PJHEXQJ�VXFKW�RGHU�HLQHQ�JDQ]�VSH]LHOOHQ
7\S�0HQVFK�YRU�$XJHQ�KDW��ZLUG�VHKU�ZHQLJH�ELV�NHLQH�6XFKHUJHEQLVVH
HU]LHOHQ��$OVR��(UZHLWHUQ�6LH�,KUHQ�6XFKUDGLXV�XQG�GDV�QLFKW�QXU�I�U�GLH
(QWIHUQXQJ��VRQGHUQ�YLHOOHLFKW�DXFK�*U|�H��$OWHU�XQG�DQGHUH�.ULWHULHQ�
GLH�GHU�/LHEH�NHLQHQ�$EEUXFK�WXQ�

&RS\�DQG�SDVWH�1DFKULFKWHQ
,Q�GHU�5HJHO�HUNHQQW�,KU�*HJHQ�EHU�VHKU�VFKQHOO��RE�GLH�1DFKULFKW
LQGLYLGXHOO�LVW�RGHU�GRFK�HLQH�0DLO��GLH�]XYRU�VFKRQ�]LJ�DQGHUH�HUKDOWHQ
KDEHQ��$XFK�(LQ��RGHU�=ZHL]HLOHU�NRPPHQ�EHL�GHQ�PHLVWHQ�0HQVFKHQ
QLFKW�JXW�DQ��=HLJHQ�6LH�,QWHUHVVH�XQG�GDVV�6LH�VLFK�PLW�GHU�DQGHUHQ
3HUVRQ�EHIDVVW�KDEHQ��%H]LHKHQ�6LH�VLFK�LQ�,KUHU�1DFKULFKW�DXI
$OOHLQVWHOOXQJVPHUNPDOH�GHU�3HUVRQ�LP�3URILOWH[W�RGHU�+LQZHLVH�DXI
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