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$P����'H]HPEHU�KDEHQ�GLH�����6WDKODU�
EHLWHU� YRQ� 7K\VVHQ.UXSS� LQ� 'XLVEXUJ-
+�WWHQKHLP� HUIDKUHQ�� GDVV� LKU� :HUN�
JHVFKORVVHQ� ZHUGHQ� VROO�� (LQH� :RFKH�
VSlWHU� KDW� 7K\VVHQ.UXSS� GLH� 6FKOLH�
�XQJ�YRQ�]ZHL�:HUNHQ�PLW�������6WDKO�
DUEHLWHUQ� LQ� %RFKXP� DQJHN�QGLJW�� 8QG�
EHL� HLQHP� :HUN� LQ� *HOVHQNLU�
FKHQ Ä�EHUOHJH�PDQ�QRFK³� 
'DEHL� ZLOO� GHU� .RQ]HUQ� N�QIWLJ� VRJDU�
PHKU�6WDKO�SURGX]LHUHQ�DOV�ELVKHU��DEHU�
HEHQ«� PLW� ZHQLJHU� $UEHLWHUQ�� $XFK� LQ�
GHQ� DQGHUHQ� .RQ]HUQEHUHLFKHQ� VROOHQ�
������$UEHLWVSOlW]H�YHUQLFKWHW�ZHUGHQ�� 
 

(V� NOLQJW� ZLH� +RKQ� LQ� GHQ� 2KUHQ� GHU�
%HWURIIHQHQ��ZHQQ�GHU�9RUVWDQG�HUNOlUW��
DOOHV� Z�UGH� JDQ]� ÄVR]LDO� YHUWUlJOLFK³�
DEODXIHQ��*HUDGH�LQ�%RFKXP�ZHL��QDFK�
2SHO�XQG�1RNLD�MHGHU��ZDV�I�U�HLQ�$GHU�
ODVV�HLQH�:HUNVVFKOLH�XQJ�LVW�� 
-HGHV�:HUN��GDV�VFKOLH�W��LVW�HLQ�'UDPD�
I�U�GLH�EHWURIIHQHQ�$UEHLWHU��GLH�=XOLHIH�
UHU�� GLH� JDQ]H� 5HJLRQ�� ,P� 5XKUJHELHW�
OHEHQ� MHW]W� VFKRQ� ���� GHU� /HXWH� XQWHU�
GHU� $UPXWVJUHQ]H�� 8QG� LQ� GHUVHOEHQ�
:RFKH� ZLH� 7K\VVHQ.UXSS� N�QGLJWH�
DXFK� QRFK� $OGL� 6�G� DQ�� HLQ� /DJHU� PLW�
����$UEHLWHUQ�LQ�0�OKHLP�]X�VFKOLH�HQ�–�
XQG�(�21�� GDVV� VLH� ������%HVFKlIWLJWH�
DOOHLQ�LQ�(VVHQ�XQG�'RUWPXQG�HQWODVVHQ� 
 

1DFKGHP�VLH�PRUJHQV�YRQ�GHU�GURKHQ�
GHQ� 6FKOLH�XQJ� LKUHV� :HUNV� HUIDKUHQ�
KDWWHQ��KDEHQ� LQ�+�WWHQKHLP�����$UEHL�
WHU� ]XP� 6FKLFKWZHFKVHO� VSRQWDQ� GLH�
$UEHLW� QLHGHUJHOHJW�� =ZHL� 7DJH� ]XYRU�
ZDUHQ�������$UEHLWHU�GHP�$XIUXI�GHU�,*�
0HWDOO� JHIROJW� XQG� KDEHQ� LQ� 'XLVEXUJ�
JHJHQ� GLH�6SDUSOlQH� LQ� DOOHQ�6WDKOZHU�
NHQ� GHPRQVWULHUW�� 8QG� DP� 7DJ� GDUDXI�
KDEHQ� LQ�(VVHQ�������$UEHLWHU�GHU�$XI�
]XJ-6SDUWH� SURWHVWLHUW�� GLH� 7K\VVHQ�
.UXSS�YHUNDXIHQ�ZLOO��ZRPLW�VLH�GLH�-REV�
ZHLWHUHU�WDXVHQGHU�$UEHLWHU�EHGURKHQ��� 
 

-DKUHODQJ� KDWWH� PDQ� GHQ� $UEHLWHUQ� HU�
]lKOW��GLH�$XI]XJ-6SDUWH�ZlUH�GHU�UHQWD�
EHOVWH� %HUHLFK� XQG� GDKHU� P�VVWHQ� VLH�
VLFK� XP� LKUH� -REV� NHLQH� 6RUJHQ� PD�
FKHQ�� 9RQ� ZHJHQ�� ,Q� LKUHU� NDSLWDOLVWL�
VFKHQ� :LUWVFKDIW� KDW� QLHPDQG� HLQHQ�
VLFKHUHQ� -RE�� -HW]W� ZLOO� 7K\VVHQ.UXSS�

ÄYHUQ�QIWLJHU³� ZlUH�� GDV� 6W�FN� )OHLVFK�
PLW�XQV�]X�WHLOHQ��:lKUHQG�ZLU�QRFK�YHU�
WUDXHQVVHOLJ� DXI� GHQ� +XQG� HLQUHGHQ��
YHUVFKOLQJW� GHU� QLFKW� QXU� GDV� )OHLVFK��
VRQGHUQ�XQV�JOHLFK�PLW� 
 

,Q� LKUHU�3URILWORJLN� JLEW� HV� I�U� XQV� NHLQH�
JXWH�/|VXQJ��1DFK�GHU�3URILWORJLN� LVW�HV�
YHUQ�QIWLJ�� $UEHLWHQGH� ]X� HQWODVVHQ� –�
XQG�GDI�U�GLH��EULJHQ�QRFK�PHKU�VFKXI�
WHQ�]X�ODVVHQ��'DQDFK�LVW�HV�YHUQ�QIWLJ��
DXI�GHP�6FKHUEHQKDXIHQ�XQVHUHU�-REV��
JDQ]HU�:HUNH�XQG�*HJHQGHQ�QRFK�JU|�
�HUH�*HOGEHUJH�DQ]XKlXIHQ�� 
 

)�U� XQV� $UEHLWHU� KLQJHJHQ� LVW� GDV� *H�
JHQWHLO� YHUQ�QIWLJ� XQG� QRWZHQGLJ�� QlP�
OLFK��GDVV�GHU�YRQ�XQV�HUDUEHLWHWH�5HLFK�
WXP� ]XDOOHUHUVW� ]XP� (UKDOW� XQVHU� DOOHU�
$UEHLWVSOlW]H�XQG�/|KQH�GLHQW��8QG�VROO�
WH� WDWVlFKOLFK� HWZDV� ZHQLJHU� $UEHLW� GD�
VHLQ�–�DXV�ZHOFKHP�*UXQG�DXFK� LPPHU�
–� GDQQ� P�VVWH� PDQ� GLH� YRUKDQGHQH�
$UEHLW� XQWHU� DOOHQ� DXIWHLOHQ� VWDWW� ]X� HQW�
ODVVHQ�–�VRGDVV�DOOH�HQGOLFK�ZLHGHU�UXKL�
JHU� XQG� RKQH� FKDRWLVFKH� 6FKLFKWHQ� DU�
EHLWHQ�N|QQHQ��,Q�GHQ�PHLVWHQ�%HWULHEHQ�
MHGRFK� VLQG�ZLU� HKHU� ]X�ZHQLJ�$UEHLWHU��
XQG�PDQ�P�VVWH�PHKU�HLQVWHOOHQ�� 
 

:HOFKH� 9HUQXQIW� VLFK� GXUFKVHW]W�� LVW�
HLQH� )UDJH� GHV� .UlIWHYHUKlOWQLVVHV��
+HXWH� VLQG� GLH� .DSLWDOLVWHQ� GLH� 6WlUNH�
UHQ�� 'RFK� VLH� ZLVVHQ��:HQQ� ZLU� $UEHL�
WHQGHQ� ]XVDPPHQKDOWHQ� XQG� ZLVVHQ��
ZDV� ZLU� ZROOHQ�� N|QQHQ� ZLU� GLH� 6WlUNH�
UHQ� VHLQ�� 'HVKDOE� YHUVXFKHQ� VLH� XQV�
HLQ]XUHGHQ��ZLU�P�VVWHQ�DOOHV�DN]HSWLH�
UHQ�� 8QG� VLH� YHUVXFKHQ� XQV� ]X� YHUHLQ�
]HOQ�� YHUVXFKHQ� XQV� GDV�*HI�KO� ]X� JH�
EHQ�� GLH� (QWODVVXQJHQ� EHL� 7K\VVHQ�
.UXSS�ZlUHQ�ZDV�JDQ]�DQGHUHV�DOV�GLH�
EHL�$OGL�RGHU�(�21�–�REZRKO�DOOH�LP�8P�
NUHLV�YRQ����.LORPHWHUQ�VWDWWILQGHQ�� 
  
:LU�$UEHLWHQGHQ�KLQJHJHQ�ZHUGHQ�GDQQ�
ZLHGHU� DQ� 6WlUNH� JHZLQQHQ�� ZHQQ� LQ�
XQVHUHQ� 5HLKHQ� ZLHGHU� GDV� %HZXVVW�
VHLQ� ZlFKVW�� GDVV� ZLU� HLQH� .ODVVH�� PLW�
JHPHLQVDPHQ� $QOLHJHQ� XQG� ,QWHUHVVHQ�
VLQG� –� XQG� ZLU� JHPHLQVDP� GHQ� .DPSI�
JHJHQ�GLH�NDSLWDOLVWLVFKH�.ODVVH�DXIQHK�
PHQ�N|QQHQ�XQG�P�VVHQ� 

GLH�6SDUWH�JHUDGH�GHVKDOE�WHXHU�YHUNDX�
IHQ«�ZHLO�VLH�VR�UHQWDEHO�LVW��� 
 

7K\VVHQ.UXSS� LVW� NHLQ� 6RQGHUIDOO�� 0LW�
GHU�XQVLFKHUHQ�:HOWZLUWVFKDIWVODJH�ZHU�
GHQ� GLH� .DSLWDOLVWHQ� LQ� DOOHQ� %UDQFKHQ�
DJJUHVVLYHU�� XP� ZHLWHU� LKUH� 3URILWH� ]X�
HUK|KHQ��'LH�'HXWVFKH�%DQN��GLH�&RP�
PHU]EDQN� XQG� GLH� +\SRYHUHLQVEDQN�
ZROOHQ� ]XVDPPHQ� ������� $UEHLWVSOlW]H�
YHUQLFKWHQ��%D\HU�XQG�%$6)�]XVDPPHQ�
������� $UEHLWVSOlW]H�� 9:��'DLPOHU� XQG�
%0:� LQVJHVDPW� VRJDU� ������� $UEHLWV�
SOlW]H��*DQ]�]X�VFKZHLJHQ�YRQ�GHU�$X�
WRPRELO]XOLHIHUHU-,QGXVWULH�� $OOHLQ� LQ� %D�
GHQ-:�UWWHPEHUJ�KDEHQ�����$XWRPRELO�
]XOLHIHUHU� (QWODVVXQJHQ�� :HUNVVFKOLH�
�XQJHQ� RGHU� /RKQN�U]XQJHQ� DQJHN�Q�
GLJW�� 8QG� DOO� GLH� HQWODVVHQHQ� $UEHLWHU�
YRQ�/HLK-�XQG�6XEILUPHQ�VLQG� LQ�GLHVHQ�
=DKOHQ�QLFKW�PDO�PLW�GULQ� 
 

4XHU�GXUFK�GLH�%UDQFKHQ�XQG�GDV�/DQG�
VWR�HQ�GLH�.DSLWDOLVWHQ�JHUDGH�+XQGHUW�
WDXVHQGH�$UEHLWHU�LQ�$UEHLWVORVLJNHLW�XQG�
8QVLFKHUKHLW�XQG�UDXEHQ�LKQHQ�/RKQ��(V�
VLQG� GLHVHOEHQ� .DSLWDOLVWHQ�� GLH� XQV�
]HKQ� -DKUH� ODQJ� YRP� Ä:LUWVFKDIWVZXQ-
GHU³� YRUJHVFKZlUPW� KDEHQ� XQG� GHUHQ�
9HUP|JHQ� DXI� XQVHUHP� 5�FNHQ� LQ�
VFKZLQGHOHUUHJHQGH� +|KHQ� JHNOHWWHUW�
VLQG� 
1LFKW� QXU� I�U� HLQ]HOQH� %HOHJVFKDIWHQ��
VRQGHUQ� I�U� GLH� JHVDPWH� DUEHLWHQGH�
.ODVVH� VWHOOW� VLFK� GDKHU� GLH� )UDJH�� ZLH�
ZLU� DXI� GLHVH� EHJLQQHQGH� $QJULIIVZHOOH�
UHDJLHUHQ�N|QQHQ�XQG�P�VVHQ�� 
 

(QGH�1RYHPEHU�VLQG�LQ�6WXWWJDUW��������
$UEHLWHU�JHJHQ�GLH�$QJULIIH� LQ�GHU�$XWR�
EUDQFKH�DXI�GLH�6WUD�H�JHJDQJHQ��'RFK�
ZHOFKH� 3HUVSHNWLYH� KDW� GLH� ,*� 0HWDOO-
)�KUXQJ� EHL� GLHVHU� 'HPRQVWUDWLRQ� YHU�
WUHWHQ"� 6LH� KDW� DQ� GLH� Ä9HUQXQIW³� GHU�
.DSLWDOLVWHQ� DSSHOOLHUW�� KDW� HUNOlUW�� GDVV�
8QWHUQHKPHU� XQG� %HVFKlIWLJWH� QXU� JH�
PHLQVDP�ÄJXWH /|VXQJHQ�I�U�GLH�GHU]HL�
WLJHQ� +HUDXVIRUGHUXQJHQ³� ILQGHQ� N|QQ�
WHQ��bKQOLFK�EHL�7K\VVHQ.UXSS�� 
 

$XI�GLH�9HUQXQIW�GHU�.DSLWDOLVWHQ�]X�KRI�
IHQ� DEHU� LVW� VR�� DOV� ZROOWH� PDQ� HLQHP�
WROOZ�WLJHQ� +XQG� HUNOlUHQ�� GDVV� HV�

'HQ�.DSLWDOLVWHQ�GDV�5HFKW�QHKPHQ��]X�HQWODVVHQ�XQG�%HWULHEH�]X�VFKOLH�HQ� 



6HLWH��      '$6�527(�78&+     ����'H]HPEHU����� 

*UR�EULWDQQLHQ��%RULV�-RKQVRQV�HUVWH�0D�QDKPHQ�VLQG�$QJULIIH�DXI�GLH�$UEHLWHU 
:HQQ� PDQ� 3UHPLHUPLQLVWHU� -RKQVRQ�
JODXEW�� GDQQ� KlWWHQ� GLH� YRUJH]RJHQHQ�
3DUODPHQWVZDKOHQ� YRP� ���� 'H]HPEHU�
EHZLHVHQ�� GDVV� GDV� JDQ]H� 9RON� KLQWHU�
LKP�VWHKHQ�Z�UGH�XQG�HU� QXQ� ÄGHQ�:LO�
OHQ� GHV� 9RONHV³� XPVHW]HQ� ZHUGH�� GHU�
LGHQWLVFK�PLW�VHLQHP�:LOOHQ�VHL� 
 
,Q�:DKUKHLW� KDW� VHLQH� NRQVHUYDWLYH�3DU�
WHL� QXU� ���� GHU� 6WLPPHQ� HUKDOWHQ�� IDVW�
JHQDXVR� YLHO� ZLH� EHL� GHQ� :DKOHQ� ]ZHL�
-DKUH� ]XYRU�� 'DVV� VLH� LP� 3DUODPHQW�
WURW]GHP� ���� GHU� 6LW]H� XQG� GDPLW� GLH�
DEVROXWH� 0HKUKHLW� HUJDWWHUW� KDW�� OLHJW�
DXVVFKOLH�OLFK�DQ�GHP�VHKU�XQGHPRNUD�
WLVFKHQ� :DKOV\VWHP�� 'HQQ� LQ� GLHVHP�
JHZLQQW� LQ� MHGHP�:DKONUHLV� HLQIDFK� GHU�
.DQGLGDW�PLW� GHQ�PHLVWHQ�6WLPPHQ� GHQ�
3DUODPHQWVVLW]��XQG�GLH�6WLPPHQ� I�U�GLH�
DQGHUHQ�3DUWHLHQ�YHUIDOOHQ�� 
 
8QG� -RKQVRQV� 3DUWHL� LVW� QXU� GHVKDOE�
GLHVPDO� LQ� YLHOHQ�:DKONUHLVHQ� DQ� HUVWHU�
6WHOOH� JHODQGHW�� ZHLO� LKU� +DXSWNRQNXU�
UHQW�� GLH� VR]LDOGHPRNUDWLVFKH� /DERXU�
3DUW\�� ��� YHUORUHQ� KDW�� ,Q� HLQHU� :DKO��
GLH�YROOVWlQGLJ�YRQ�HLQHP�7KHPD�–�GHP�
%UH[LW�–�EHKHUUVFKW�ZDU��KDW�HLQ�7HLO�GH�
UHQ� :lKOHU� GLH� /DERXU� 3DUW\� I�U� LKUH�
]ZLHVSlOWLJH� +DOWXQJ� LQ� GLHVHU� )UDJH�
DEVWUDIHQ�ZROOWHQ��8QG�YLHOH�:lKOHU�DXV�
GHU� DUEHLWHQGHQ�%HY|ONHUXQJ� KDWWHQ� QXU�
QRFK� GLH� 1DVH� YROO� YRQ� GHP� HQGORVHQ�
%UH[LW-=LUNXV�� 6LH� KDEHQ� HLJHQWOLFK� JDQ]�
DQGHUH�6RUJHQ�XQG�VLQG�QXU�QRFK�DQJH�

ZLGHUW�YRQ�DOOHQ�3DUWHLHQ��(LQ�'ULWWHO�VLQG�
JDU�QLFKW�HUVW�]XU�:DKO�JHJDQJHQ�� 
 
5HFKQHW�PDQ�GLH�PLW�HLQ��KDEHQ�JHUDGH�
PDO�����GHU�:DKOEHUHFKWLJWHQ�I�U�-RKQ�
VRQ�JHVWLPPW��(U�LVW�DOVR�ZHLW�GDYRQ�HQW�
IHUQW� EHKDXSWHQ� ]X� N|QQHQ�� GDVV� HU�PLW�
VHLQHP� %UH[LW� GHQ� :LOOHQ� GHV� JDQ]HQ�
9RONHV�XPVHW]H��:DV�LKQ�XQG�HLQH�+HHU�
VFKDU� YRQ� -RXUQDOLVWHQ� QLFKW� GDYRQ� DE�
KlOW��GLHVHQ�0\WKRV�]X�YHUEUHLWHQ�� 
8QG�YRQ�GLHVHU�DQJHEOLFKHQ�Ä9RONVXQWHU-
VW�W]XQJ³�JHVWlUNW��KDW�HU�VRIRUW�PHKUHUH�
DUEHLWHUIHLQGOLFKH� XQG� PLJUDQWHQIHLQGOL�
FKH�*HVHW]H�DQJHN�QGLJW��6R�ZLOO�HU�GDV�
6WUHLNUHFKW�LP�7UDQVSRUWZHVHQ�QRFK�ZHL�
WHU� HLQVFKUlQNHQ�� GLH� *HIlQJQLVVWUDIHQ�

YHUOlQJHUQ� XQG� QRFK� PHKU� ZLOON�UOLFKH�
0DVVHQNRQWUROOHQ�YRQ�-XJHQGOLFKHQ��XQG�
LQVEHVRQGHUH�0LJUDQWHQ��LQ�GHQ�$UEHLWHU�
YLHUWHOQ�GXUFKI�KUHQ�� 
,Q� VHLQHP� :DKOSURJUDPP� VWHKW� DX�HU�
GHP� XQWHU� DQGHUHP� GLH� 6HQNXQJ� GHU�
6WHXHUQ� I�U�5HLFKH�XQG�.RQ]HUQH�VRZLH�
GLH� 6FKDIIXQJ� YRQ� Ä)UHLKDQGHOV]RQHQ³��
LQ�GHQHQ�HLQ�7HLO�GHU�$UEHLWV-�XQG�6R]LDO�
JHVHW]H�QLFKW�PHKU�JHOWHQ�VROO� 
 
9RU� HLQHP� DQGHUHQ� JHVHOOVFKDIWOLFKHQ�
+LQWHUJUXQG��DEHU�HEHQIDOOV� LQ�HLQHU�=HLW�
ZDFKVHQGHU�$UPXW��KDWWH�DXFK�0DUJDUHW�
7KDWFKHUV� HUVWH� 5HJLHUXQJ� $QIDQJ� GHU�
����HU� -DKUH� HLQH� ZDKUH� 6HULH� YRQ� DU�
EHLWHU-� XQG� PLJUDQWHQIHLQGOLFKHQ� *HVHW�

]HQ� GXUFKJH�
SHLWVFKW�� 
 
'LHVH� $QJULIIH�
KDEHQ� ]X� HLQHU�
5HLKH� YRQ� KDUWHQ�
6WUHLNV� XQG� ]X�
HLQHU� UHJHOUHFKWHQ�
([SORVLRQ�GHU�:XW��
]X�HLQHP�$XIVWDQG�
LQ� GHQ� 6WDGWYLHU�
WHOQ� GHU� $UPHQ�
JHI�KUW�� :HQQ�
-RKQVRQ� GHQ� %R�
JHQ� �EHUVSDQQW��
N|QQWH�DXFK�HU�DP�
(QGH� GLHVH� (UIDK�
UXQJ�PDFKHQ� 

,QGLHQ�����$UEHLWHU�LQ�)DEULN�YHUEUDQQW 
 

��� $UEHLWHU� VLQG� LQ� GHU� 1DFKW� ]XP� ��� 'H]HPEHU� HOHQGLJ� LQ�
LKUHU�)DEULN� LQ�1HX�'HOKL��GHU�+DXSWVWDGW�,QGLHQV��YHUEUDQQW��
6LH� VFKOLHIHQ� LQ� GHQ�:HUNVWlWWHQ�� LQ� GHQHQ� VLH� WDJV�EHU� DU�
EHLWHWHQ� XQG� 3ODVWLNVSLHO]HXJ�� .OHLGXQJ� XQG� 6FKXOUDQ]HQ�
KHUVWHOOWHQ�� 
(LQ�.XU]VFKOXVV� LVW�ZRKO� I�U� GDV�)HXHU� YHUDQWZRUWOLFK��$EHU�
VWHUEHQ�PXVVWHQ�GLH�$UEHLWHU��ZHLO�GDV�DOWH�*HElXGH�QXU�HL�
QHQ�HLQ]LJHQ�$XVJDQJ�KDWWH�� NHLQHUOHL�%UDQGVFKXW]PD�QDK�
PHQ�� NHLQHQ� 1RWDXVJDQJ«� -D� VRJDU� YLHOH� )HQVWHU� OLH�HQ�
VLFK� QLFKW� |IIQHQ�� 1RFK� ]ZHL�:RFKHQ� YRUKHU� KDWWHQ� VWlGWL�
VFKH� ,QVSHNWRUHQ�GLH�)DEULN�EHVLFKWLJW�� MHGRFK�JHJHQ�GLH�RI�
IHQVLFKWOLFK�LOOHJDOHQ�=XVWlQGH�QLFKWV�XQWHUQRPPHQ�� 
 

:HQ�ZXQGHUW� HV"�(V� JLEW� XQ]lKOLJH� VROFKHU� LOOHJDOHQ� )DEUL�
NHQ�LQ�TXDVL�DOOHQ�/lQGHUQ�GHU�'ULWWHQ�:HOW��XQG�LPPHU�ZLH�
GHU� VWHUEHQ� GXW]HQGH�� PDQFKPDO� KXQGHUWH� EHL� lKQOLFKHQ�
8QJO�FNHQ��'RFK�GLH�VWDDWOLFKHQ�%HK|UGHQ�ZROOHQ�QLFKW�HLQ�
JUHLIHQ� RGHU� WUDXHQ� VLFK� QLFKW�� 8QG� GLHV� DXV� JXWHP�*UXQG��
'HQQ� GLHVH� LOOHJDOHQ� )DEULNHQ� VLQG� GDV� (UJHEQLV� GHU� -DJG�
QDFK�3URILW�–�HLQHU�VHKU�OHJDOHQ�7lWLJNHLW��GLH�ZHOWZHLW�JHKHL�
OLJW�XQG�JHI|UGHUW�ZLUG��'LH�$UEHLWHU� LQ�1HX�'HOKL�VWDUEHQ�I�U�
GHQ�3URILW� GHV� LQGLVFKHQ�=XOLHIHUHUV�XQG�PHKU�QRFK� I�U� GHQ�
GHU�%HVLW]HU�GHU�JUR�HQ�.DXIKDXVNHWWHQ�LQ�(XURSD� 

'H]HPEHU�������%DKQDUEHLWHU�VWUHLNHQ�JHJHQ�GLH�(LQVSDUXQJ�YRQ�
%HJOHLWSHUVRQDO��-RKQVRQ�ZLOO�LKU�6WUHLNUHFKW�ZHLWHU�HLQVFKUlQNHQ� 

*HKHLPGLHQVWH��0RUG�JHK|UW�]XP�*HVFKlIW� 
 

0LWWOHUZHLOH�LVW�UHODWLY�NODU��'HQ�0RUG�DQ�GHP���MlKULJHQ�*HRUJLHU�
LP�%HUOLQHU�7LHUJDUWHQ�DP�����$XJXVW�KDEHQ�HQWZHGHU�GHU� UXVVL�
VFKH�*HKHLPGLHQVW�RGHU�2UJDQH�GHU�7HLOUHSXEOLN�7VFKHWVFKHQLHQ�
LQ�$XIWUDJ�JHJHEHQ��3UlVLGHQW�3XWLQ�KDW�GHQ�0RUG�VRJDU�GH�IDFWR�
JHUHFKWIHUWLJW�� LQGHP� HU� HUNOlUW� KDW�� GHU� *HW|WHWH� VHL� HLQ�
ÄEOXWU�QVWLJHU� XQG� EUXWDOHU³� 7HUURULVW�� GHU� XQWHU� DQGHUHP� DQ� $Q�
VFKOlJHQ�LQ�7VFKHWVFKHQLHQ�XQG�DXI�GLH�0HWUR�LQ�0RVNDX�EHWHLOLJW�
JHZHVHQ�VHL�� 
$XFK�ZHQQ�GLHV�VWLPPHQ�VROOWH��(UPRUGHW�ZXUGH�HU�GHVKDOE�QLFKW��
'HQQ�3XWLQ�KDW�DEVROXW�NHLQ�3UREOHP�PLW�EUXWDOHQ�0HQVFKHQ�RGHU�
7HUURULVWHQ«�VRODQJH�VLH�DXI�VHLQHU�6HLWH�VWHKHQ��'DV�3HFK�GHV�
JHW|WHWHQ�*HRUJLHUV�ZDU�� GDVV� HU� VHLW� GHP�7VFKHWVFKHQLHQNULHJ�
DXI�GHU�DQGHUHQ�6HLWH�VWDQG�� 
 

(V�ZlUH� QLFKW� GDV� HUVWH�0DO�� GDVV� GHU� UXVVLVFKH�*HKHLPGLHQVW�
QLFKW� GDYRU� ]XU�FNVFKUHFNW�� DXFK� LP� $XVODQG� HLQHQ� SROLWLVFKHQ�
*HJQHU�DXV]XVFKDOWHQ��=XPLQGHVW�EHILQGHW�HU�VLFK�GDPLW�LQ�JXWHU�
*HVHOOVFKDIW�� ,Q� *HVHOOVFKDIW� GHV� VDXGLVFKHQ� *HKHLPGLHQVWHV�
]XP� %HLVSLHO�� GHU� GHQ� NULWLVFKHQ� -RXUQDOLVWHQ� .DVKRJJL� LQ� GHU�
7�UNHL� HUPRUGHQ� OLH��� 2GHU� DXFK� GHV� 86-*HKHLPGLHQVWHV�� GHU�
LPPHU�PDO�ZLHGHU�VWRO]�%LOGHU�YRQ� WRWHQ�7HUURULVWHQ-&KHIV�YHU|I�
IHQWOLFKW��GLH�HU�KHLPOLFK� LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�/lQGHUQ�YHU�
IROJW��DXIJHVS�UW�XQG�RKQH�3UR]HVV�DXV�GHP�:HJ�JHUlXPW�KDW� 



����'H]HPEHU����� ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

*U�QH�Ä*HVFKHQNH³� 
]X�:HLKQDFKWHQ 

 

'LH�*U�QHQ�KDEHQ�LP�%XQGHVUDW�GXUFK�
JHVHW]W�� GDVV� GLH� &2�-6WHXHU� DE� �����
QLFKW� ���� VRQGHUQ� ��� (XUR� SUR� 7RQQH�
EHWUlJW��XQG�I�QI�-DKUH�VSlWHU�VRJDU����
(XUR�� 8QG� VLH� VLQG� VRJDU� QRFK� VWRO]�
GDUDXI�� GDVV� GLH� JHVDPWH� DUEHLWHQGH�
%HY|ONHUXQJ�VR�QRFK�PHKU�I�U�+HL]XQJ�
XQG�6SULW�EH]DKOHQ�PXVV� 
 

*OHLFK]HLWLJ� ILQGHQ�GLH�*U�QHQ�HV�DEHU�
YROONRPPHQ� ULFKWLJ�� GDVV� GLH� UHLFKVWHQ�
.DSLWDOLVWHQ�–� GLH� ZDKUHQ� 9HUDQWZRUWOL�
FKHQ�I�U�GHQ�.OLPDZDQGHO�–� LP�1DPHQ�
GHV� .OLPDVFKXW]HV� PLW� ��� 0LOOLDUGHQ� ¼�
DQ�6WHXHUJHOGHUQ�EHVFKHQNW�ZHUGHQ�� 

:HOWNOLPDJLSIHO�� 

6LH�KDQGHOQ�QLFKW�PDO�LP�6FKQHFNHQWHPSR 
8QG�ZLHGHU� LVW� QLFKWV� KHUDXVJHNRPPHQ�
EHL� GHP� .OLPDJLSIHO� LQ� 0DGULG�� *HQDX�
ZLH� EHLP� .OLPDJLSIHO� GDYRU�� XQG� GHP�
GDYRU«� 8QG� VR� ZLUG� HV� DXFK� EHLP�
QlFKVWHQ�VHLQ�� 
'DEHL� VLQG�VLFK� IDVW�DOOH�)RUVFKHU�HLQLJ��
:HQQ�GHU�&2�-$XVVWR��LQ�GHQ�QlFKVWHQ�
]HKQ� -DKUHQ� QLFKW� XP� ����� SUR� -DKU�
VLQNW�� ZLUG� GLH� (UGH� VLFK� GHXWOLFK� ZHLWHU�
HUZlUPHQ�� PLW� XQXPNHKUEDUHQ� )ROJHQ��
'RFK�-DKU�I�U�-DKU�GDV�JOHLFKH�6FKDX�
VSLHO��$XI�GHP�*LSIHO�ZHUGHQ�GUDPDWL�
VFKH� 5HGHQ� JHKDOWHQ�� $EVLFKWVHUNOl�
UXQJHQ� XQG� PDQFKPDO� VRJDU� 3OlQH�
]XU� 9HUULQJHUXQJ� GHV� &2�-$XVVWR�HV�
ZHUGHQ� YHUDEVFKLHGHW«� XQG� QLFKWV�
lQGHUW� VLFK�� 'HU� &2�-$XVVWR�� YHUULQ�
JHUW� VLFK� QLFKW�� :lKUHQGGHVVHQ� DEHU�
ZHUGHQ�GLH�+LW]HZHOOHQ�LPPHU�]DKOUHL�
FKHU�� )HXHUVEU�QVWH� YHUZ�VWHQ� GDV�
$PD]RQDV-*HELHW��LQ�YLHOHQ�*HJHQGHQ�
ZHUGHQ� GLH�:LUEHOVW�UPH� VWlUNHU� XQG�
GLH�3RONDSSHQ�VFKPHO]HQ� 
 
*HUQH� ZLUG� PLW� GHP� )LQJHU� DXI� 7UXPS�
XQG� %ROVRQDUR� JH]HLJW�� GLH� 3UlVLGHQWHQ�
GHU� 86$� XQG� %UDVLOLHQ� –� ]ZHL� 6WDDWHQ�
PLW� KRKHP� &2�-$XVVWR��� GLH� VLFK� DXFK�
|IIHQWOLFK�ZHLJHUQ�� GDV�3DULVHU�.OLPDDE�
NRPPHQ�XP]XVHW]HQ��'LH�HXURSlLVFKHQ�
6WDDWVFKHIV� KLQJHJHQ� VSLHOHQ� GLH� 7X�
JHQGKDIWHQ�� 6LH� EHUHLWHQ� HLQHQ� Ä*UHHQ�
1HZ�'HDO³�YRU��GHU�QLFKWV�DQGHUHV�LVW�DOV�
HLQ� JUR�HV� ,QYHVWLWLRQVSURJUDPP� YROOHU�
*HVFKHQNH�DQ�GLH�.RQ]HUQH�–�GDV�GHXW�
VFKH�Ä.OLPDSDNHW³�OlVVW�JU��HQ� 
 
,Q� :DKUKHLW� JHKW� HV� EHLGHQ� 6HLWHQ� QXU�
GDUXP�� LKUHU� :lKOHUVFKDIW� ]X� JHIDOOHQ��
7UXPS�XQG�%ROVRQDUR�GHQ� HKHU� UHDNWLR�
QlUHUHQ�� 0DFURQ� RGHU� 0HUNHO� GHQ� XP�
ZHOWEHZHJWHQ�0LWWHOVFKLFKWHQ��'RFK�DOOH�
YHUWHLGLJHQ� VLH� LQ�:DKUKHLW� GLH� GLUHNWHQ�
,QWHUHVVHQ�GHU�JUR�HQ�.RQ]HUQH��.HLQHU�

YRQ�LKQHQ�LVW�EHUHLW��GLH�JUR�HQ�(QHUJLH-��
7UDQVSRUW-�� &KHPLH-� RGHU� %DXNRQ]HUQH��
GLH� GLH� 8PZHOW� YHUVFKPXW]HQ�� HUQVWKDIW�
]X� NRQWUROOLHUHQ� RGHU� VLH� JDU� ]X� EHVWUD�
IHQ��,P�*HJHQWHLO��GHU�DQJHEOLFKH�.DPSI�
JHJHQ� GHQ� .OLPDZDQGHO� LVW� HLQ� JXWHU�
9RUZDQG��XP� LKQHQ�QRFK�PHKU�6XEYHQ�
WLRQHQ� LQ� GHQ� 5DFKHQ� ]X� VFKPHL�HQ��
RKQH� HLQH� HUQVWKDIWH� *HJHQOHLVWXQJ� ]X�
YHUODQJHQ� 

'LHVHU�=\QLVPXV�GHU�*UR�PlFKWH�EHIHX�
HUW� ]X� 5HFKW� GLH� (PS|UXQJ� HLQHV� 7HLOV�
GHU�-XJHQG��GLH�LQ�YLHOHQ�/lQGHUQ�DXI�GLH�
6WUD�H� JHKW�� *UHWD� 7KXQEHUJ� KDW� DOV�
,QLWLDWRULQ�GHU�.OLPDVWUHLNV� LQ�0DGULG�JH�
VSURFKHQ�� 'RFK� NHLQH� 5HGH�� VR� HKUOLFK�
XQG�HUQVWKDIW�VLH�DXFK�VHL��NDQQ�GLH�3UR�
ILWPDVFKLQH� DXIKDOWHQ�� GLH� GHU� *HVHOO�
VFKDIW� LKUH�(QWVFKHLGXQJ� DXI]ZLQJW��8P�
GLH� NDWDVWURSKDOH� (QWZLFNOXQJ� GHV� .OL�
PDV�ZLH�DXFK�GHU�VR]LDOHQ�%HGLQJXQJHQ�
XQG� GHU� JHVDPWHQ� *HVHOOVFKDIW� DXI]X�
KDOWHQ�� PXVV� PDQ� GHQ� .DSLWDOLVWHQ� GLH�
0DFKW�HQWUHL�HQ��'LHV�LVW�GLH�ÄGULQJHQGH�
$XIJDEH³�� GHU� VLFK� GLH� HPS|UWH� -XJHQG�
XQG�GLH�$UEHLWHU�DQQHKPHQ�P�VVHQ� 
 
�'LHVHU� $UWLNHO� EDVLHUW� DXI� HLQHP� $UWLNHO�
XQVHUHU� IUDQ]|VLVFKHQ� *HQRVVHQ� YRQ�
/XWWH�2XYULqUH�YRP������������ 

'LH�ZDKUHQ�6FKPDURW]HU�
VLQG�GLH�.DSLWDOLVWHQ 

 

���0LOOLDUGHQ�(XUR�JLEW� GHU�6WDDW� MHGHV�
-DKU� I�U� GLH� $XIVWRFNXQJ� YRQ� /|KQHQ�
DXV��)�U�HLQH�0LOOLRQ�$UEHLWHQGH��GLH�VR�
ZHQLJ�YHUGLHQHQ��GDVV�VLH�QRFK�]XVlW]�
OLFK�GHQ�HUQLHGULJHQGHQ�*DQJ�]XP�$PW�
JHKHQ�XQG�+DUW],9�EHDQWUDJHQ�P�VVHQ�� 
 

(V� ZlUH� GLH� 3IOLFKW� GHU� 8QWHUQHKPHQ��
/|KQH� ]X� EH]DKOHQ�� YRQ� GHQHQ� PDQ�
OHEHQ� NDQQ�� 'RFK� VWDWW� VLH� GD]X� ]X�
]ZLQJHQ�� G�UIHQ� GLH� .DSLWDOLVWHQ� GLH�
$UEHLWHQGHQ� ]X� 1LHGULJVWO|KQHQ� DXV�
EHXWHQ�–�XQG�GHU�6WDDW�]DKOW�GLH����0LO�
OLDUGHQ�DQ�IHKOHQGHP�/RKQ�� 
 

8QG�GD�ZROOHQ�VLH�XQV�ZHLVPDFKHQ��GLH�
+DUW],9-(PSIlQJHU� Z�UGHQ� DXI� .RVWHQ�
GHU�$OOJHPHLQKHLW� OHEHQ"�'DV� WXQ�ZRKO�
HKHU�DQGHUH�� 

%RPEHQJHVFKlIWH 
 

'HU� 9HUNDXI� DQ�:DIIHQ� XQG�5�VWXQJV�
J�WHUQ� ZlFKVW� LPPHU� ZHLWHU�� $OOHLQ� LP�
OHW]WHQ� -DKU� KDEHQ� GLH� ���� JU|�WHQ�
5�VWXQJVNRQ]HUQH� VFKRQ� ZLHGHU� ���
PHKU�YHUNDXIW�� 
 

'LH�86-5�VWXQJVNRQ]HUQH�KDEHQ�GDEHL�
HLQHQ�0DUNWDQWHLO�YRQ������GLH�GHU�(8�
ZHLWHUH� ����� 'DPLW� VLQG� GLH� .RQ]HUQH�
DXV�86$�XQG�(8�I�U�����GHV�ZHOWZHL�
WHQ�:DIIHQKDQGHOV�YHUDQWZRUWOLFK�� 
 

'LH�.RQ]HUQH�GHU�6WDDWHQ��GLH�VLFK� LP�
PHU�GDPLW�EU�VWHQ��VLFK� I�U�'HPRNUDWLH�
XQG� )ULHGHQ� LQ� GHU� :HOW� HLQ]XVHW]HQ��
OLHIHUQ� GDPLW� GLH� :DIIHQ� I�U� TXDVL� DOOH�
.ULHJH�LQ�GHU�:HOW�–�XQG�VLQG�GDPLW�GLH�
ZDKUHQ�1XW]QLH�HU�GLHVHU�.ULHJH��.ULH�
JH��GLH�GXUFK�GLH�.ULVHQ�XQG�GLH�LPSHUL�
DOLVWLVFKH�3ROLWLN� LPPHU� ]DKOUHLFKHU� XQG�
EHGURKOLFKHU�ZHUGHQ� 

9HUERW�GHU�/HLKDUEHLW«�]XP�6FKXW]�GHU�3URILWH"�� 
 

'D� IDVW� DOOH� .UDQNHQKlXVHU� GHU]HLW� 3IOHJHNUlIWH� VXFKHQ�� N|QQHQ� 3IOHJH-
/HLKDUEHLWVNUlIWH�GHU]HLW�DXVQDKPVZHLVH�GXUFKVHW]HQ��GDVV�VLH�EHVVHU�EH]DKOW�ZHU�
GHQ�DOV�GLH�)HVWDQJHVWHOOWHQ��2EHQGUHLQ�VLQG�VLH�YLHO�ZHQLJHU�GHP�'UXFN�DXVJHVHW]W��
DQ� LKUHQ� IUHLHQ�7DJHQ�HLQ]XVSULQJHQ��(LQLJH�)HVWDQJHVWHOOWH�ZHFKVHOQ�GHVKDOE� IUHL�
ZLOOLJ�LQ�GLH�/HLKDUEHLW�� 
 

1DW�UOLFK� NRPPW� HV� GHU� %HUOLQHU� 63'-*HVXQGKHLWVPLQLVWHULQ� QLFKW� LQ� GHQ�6LQQ�� GLH�
/|KQH�GHU�)HVWDQJHVWHOOWHQ�DQ]XKHEHQ�XQG�LKUH�XQHUWUlJOLFKHQ�$UEHLWVEHGLQJXQJHQ�
]X�YHUEHVVHUQ��,P�*HJHQWHLO��'DPLW�GLH�.UDQNHQKDXVEHWUHLEHU�–�DOOHQ�YRUDQ�GLH�JUR�
�HQ�SULYDWHQ�.UDQNHQKDXVNRQ]HUQH�–�GHQ�3IOHJNUlIWHQ�DXFK�]XN�QIWLJ�NHLQH�K|KHUHQ�
/|KQH�]DKOHQ�P�VVHQ��ZLOO�VLH�GLH�/HLKDUEHLW�KLHU«�YHUELHWHQ��,Q�GHQ�DQGHUHQ�%UDQ�
FKHQ��ZR�GLH�.DSLWDOLVWHQ�GLH�/HLKDUEHLWHU�QRFK�PHKU�DXVEHXWHQ�N|QQHQ�DOV�)HVWDQ�
JHVWHOOWH��VROO�VLH�VHOEVWYHUVWlQGOLFK�ZHLWHU�DXVJHZHLWHW�ZHUGHQ�G�UIHQ� 



6HLWH��       '$6�527(�78&+    �����������'H]HPEHU����� ���� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 
 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

(LQ�$ER�GHV�5RWHQ�7XFK�NRVWHW����Φ�SUR�-DKU� 

6HHKRIHUV� .RQ]HSW���� ]XP�
6FKXW]�GHU�5HFKWVUDGLNDOHQ 
&68-,QQHQPLQLVWHU� 6HHKRIHU� KDW� VHLQ�
.RQ]HSW� ]XU� Ä%HNlPSIXQJ� GHV� 5HFKWV�
UDGLNDOLVPXV³� YRUJHVWHOOW�� 'DEHL� PXVVWH�
HU� |IIHQWOLFK� HLQJHVWHKHQ�� GDVV� *HZDOW�
WDWHQ� XQG� $QVFKOlJH� YRQ� UHFKWVUDGLND�
OHQ� *UXSSHQ� XQG� 7HUURU]HOOHQ� LQ� GHQ�
OHW]WHQ� -DKUHQ� GHXWOLFK� ]XJHQRPPHQ�
KDEHQ�� 8QG� YRU� DOOHP�� GDVV� DXIIlOOLJ�
YLHOH�7lWHU�DXV�GHQ�5HLKHQ�GHV�6WDDWHV�
VHOEHU�� LQVEHVRQGHUH� DXV� GHU� %XQGHV�
ZHKU�� GHU� 3ROL]HL� RGHU� GHP� 9HUIDV�
VXQJVVFKXW]�VWDPPWHQ�� 
 

'DQQ�VLQG�GD�QRFK�DOO�GLH�)lOOH��ZR�$Q�
JHK|ULJH�GLHVHU�6WDDWVEHK|UGHQ�%HZHL�
VH�Ä�EHUVHKHQ³�RGHU�JDU�YHUQLFKWHW��RGHU�
GHQ� 5HFKWVUDGLNDOHQ� ,QIRUPDWLRQHQ� ]X�
JHVSLHOW�KDEHQ��8QG�UHGHQ�ZLU�JDU�QLFKW�
GDYRQ�� GDVV� VHOEVW� GHU� K|FKVWH� &KHI�
GHV� 9HUIDVVXQJVVFKXW]HV�� 0DD�HQ��
KHLPOLFK�GLH�$I'�EHUDWHQ�KDW�� 
 

'RFK� ZLH� ZLOO� 6HHKRIHU� GDV� (UVWDUNHQ�
GHV�5HFKWVUDGLNDOLVPXV� LP�6WDDWVDSSD�
UDW�EHNlPSIHQ"�'XUFK�HLQH�9HUVWlUNXQJ�
YRQ«� 3ROL]HL� XQG� 9HUIDVVXQJVVFKXW]��
'DV� QHQQW�PDQ� GHQ�%RFN� ]XP�*lUWQHU�
PDFKHQ�� $XI� GLHVH� :HLVH� HUKDOWHQ� GLH�
5HFKWVUDGLNDOHQ� HKHU� QRFK� PHKU� 5��
FNHQGHFNXQJ�� 'LH� DUEHLWHQGH� %HY|ONH�
UXQJ�PXVV�VLFK�GDUDXI�YRUEHUHLWHQ��VLFK�
JHJHQ� GLH� ]XQHKPHQGH� UHFKWH� %HGUR�
KXQJ�VHOEHU�]XU�:HKU�]X�VHW]HQ� 

0LW� 6DVNLD� (VNHQ� XQG� 1RUEHUW� :DOWHU-
%RUMDQV� KDW� GLH� 63'� QXQ� EHUHLWV� ]XP�
GULWWHQ� 0DO� LQQHUKDOE� YRQ� GUHL� -DKUHQ�
QHXH�3DUWHLYRUVLW]HQGH�JHZlKOW�� 
 
%HL� MHGHU� 1HXZDKO� KDW� GLH� 63'-%DVLV�
DXI� .DQGLGDWHQ� PLW� ÄVR]LDOHUHP�� OLQNH�
UHP³� ,PDJH� JHVHW]W� –� LQ� GHU� YHUJHEOL�
FKHQ� +RIIQXQJ�� GLHV� Z�UGH� LKQHQ� GLH�
YHUORUHQHQ�:lKOHU�]XU�FNKROHQ�� 
 
9LHOH�GDFKWHQ�GLHVPDO�DX�HUGHP��(VNHQ�
XQG�:DOWHU-%RUMDQV� Z�UGHQ� ZLUNOLFK� GLH�
*UR�H�.RDOLWLRQ�EHHQGHQ��GLH�YLHOH�63'-
0LWJOLHGHU� I�U� GHQ� $EVWXU]� LKUHU� 3DUWHL�
YHUDQWZRUWOLFK� PDFKHQ�� 6FKRQ� ZHQLJH�
7DJH�QDFK�LKUHU�:DKO�DEHU�EHHLOWHQ�VLFK�
GLH�EHLGHQ�]X�YHUVLFKHUQ��GDVV�GLH�63'�
QDW�UOLFK� ZHLWHU� UHJLHUHQ� ZROOH�� (EHQVR�
GHU� DQJHEOLFKH� Ä5HEHOO³�� GHU� -X6R-
9RUVLW]HQGH� XQG� QHXH� VWHOOYHUWUHWHQGH�
63'-9RUVLW]HQGH�.HYLQ�.�KQHUW� 

6LFKHU�KDW�]X�GLHVHU�(QWVFKHLGXQJ�DXFK�
EHLJHWUDJHQ�� GDVV� GLH� 63'� DQJHVLFKWV�
LKUHV� GUDVWLVFKHQ� 6WLPPHQYHUOXVWV� QLFKW�
HLQPDO�PHKU�VLFKHU�VHLQ�NDQQ���EHUKDXSW�
MHPDOV� ZLHGHU� UHJLHUHQ� ]X� N|QQHQ�� 'D�
KHU� JLEW� HV� JHUDGH� LP� 'XQVWNUHLV� GHU�
0LQLVWHU� YLHOH�63'-)XQNWLRQlUH�� GLH�ZH�
QLJVWHQV�QRFK�I�U�GLHVH�$PWV]HLW�DQ�GHQ�
)XWWHUWU|JHQ�GHU�0DFKW�EOHLEHQ�ZROOHQ�� 
 
'RFK� YRU� DOOHP� N|QQHQ� GLH� .DSLWDOLVWHQ�
DQJHVLFKWV� GHU� ZHOWZHLWHQ� 8QVLFKHUKHL�
WHQ�JHUDGH�DEVROXW�NHLQH� LQVWDELOH�SROLWL�
VFKH� /DJH� JHEUDXFKHQ�� 6LH� YHUODQJHQ�
HLQH�IXQNWLRQLHUHQGH�5HJLHUXQJ��GLH�(QW�
VFKHLGXQJHQ� LP�6LQQH�GHU�8QWHUQHKPHU�
IlOOW�� 8QG� GLH� 63'-)XQNWLRQlUH� KDEHQ�
LKQHQ� JHJHQ�EHU� HLQ� YLHO� ]X� WLHIHV� 9HU�
DQWZRUWXQJVJHI�KO�� DOV� GDVV� VLH� VLH� LP�
6WLFK�ODVVHQ�Z�UGHQ�� 
6HOEVW�ZHQQ�VLH�GDPLW�LKUH�HLJHQH�3DUWHL�
HQGJ�OWLJ�]XJUXQGH�ULFKWHQ� 

63'��.HLQH�6RUJH��ZLU�UHJLHUHQ�ZHLWHU«�I�U�GDV�.DSLWDO 

5HDO��Ä:LU�VLQG�0HQVFKHQ�XQG�NHLQH�5HVWSRVWHQ�³ 
'HU�0HWUR-.RQ]HUQ� YHUVXFKW� VHLW�0RQD�
WHQ�� GLH� UHDO-0lUNWH� VDPW� LKUHU� �������
%HVFKlIWLJWHQ� ]X� YHUVFKDFKHUQ�� )DVW� LP�
0RQDWVUK\WKPXV�ZHFKVHOWHQ�GLH�SRWHQ]L�
HOOHQ� .lXIHU�� 'LH� %HVFKlIWLJWHQ� I�KOHQ�
VLFK�PLWWOHUZHLOH��DOV�ZlUHQ�VLH�VHOEVW�GLH�
:DUHQ�EHL�HLQHP�6FKOXVVYHUNDXI�� 
 

'LH�QHXVWH�1DFKULFKW�LVW��GDVV�GLH�,PPR�
ELOLHQILUPD� [�EULFNV� (QGH� -DQXDU� DOOH�
UHDO-)LOLDOHQ� �EHUQHKPHQ� ZLOO�� 'RFK� I�U�
GLH� %HVFKlIWLJWHQ� JHKW� GLH� 8QVLFKHUKHLW�
GDPLW�HUVW�ULFKWLJ�ORV��'HQQ�[�EULFNV�LQWH�
UHVVLHUW�VLFK�YRU�DOOHP�I�U�GLH�,PPRELOLHQ�� 
 

5XQG� ��� 6XSHUPlUNWH� ZLOO� HU� HLQIDFK�
VFKOLH�HQ��XQG�GLH������EULJHQ� IDVW�DOOH�
ZHLWHUYHUNDXIHQ��HLQ�SDDU�DQ�(GHND��HLQ�
SDDU� DQ� .DXIODQG�� HLQ� SDDU� DQ� 7HJXW����

ZR� GLH� $UEHLWHQGHQ� �EHUDOO� VFKOHFKWHUH�
/|KQH�XQG�$UEHLWVEHGLQJXQJHQ�KDEHQ�� 
 

'HVKDOE� IRUGHUQ� GLH� UHDO-%HVFKlIWLJWHQ��
GDVV� VLH� EHLP� 9HUNDXI� LKUH� 7DULIO|KQH�
EHKDOWHQ��8QG�GD�LVW�DXFK�GLH�)UDJH��RE�
GHU� 0HWUR-.RQ]HUQ� VLFK� VR� HLQIDFK� DXV�
GHU�$IIlUH�]LHKHQ�NDQQ�RGHU� I�U�GLH�HQW�
ODVVHQHQ�.ROOHJLQQHQ�DXINRPPHQ�PXVV��
DQ� GHQHQ� HU� MDKU]HKQWHODQJ� VHKU� YLHO�
*HOG�YHUGLHQW�KDW� 
 

'LH� %HVFKlIWLJWHQ� YRQ� UHDO� ]lKOHQ� ]X�
GHQ� %HOHJVFKDIWHQ� LP� (LQ]HOKDQGHO�� GLH�
VLFK� QLFKW� DOOHV� KDEHQ� JHIDOOHQ� ODVVHQ�
XQG�PHKU�DOV�HLQPDO�JHVWUHLNW�KDEHQ�� 
6LH�N|QQHQ�GLHVH�(UIDKUXQJHQ�KHXWH�JXW�
JHEUDXFKHQ��XP� LKUH�([LVWHQ]�]X�YHUWHL�
GLJHQ�� 

$I'��:HU�$�VDJW�� 
PXVV�DXFK�%�VDJHQ 

'HU� ELVKHULJH� 9RUVLW]HQGH� GHV� $I'-
.UHLVYHUEDQGV� YRQ� &X[KDIHQ�� 0DUFXV�
+RIIPDQQ��VROO�]XVDPPHQ�PLW�GUHL�DQGH�
UHQ� ��� .LORJUDPP� .RNDLQ� LP�:HUW� YRQ�
DFKW�0LOOLRQHQ�(XUR�LQV�/DQG�JHVFKPXJ�
JHOW�KDEHQ�� 
1RFK�ELV� YRU�ZHQLJHQ�7DJHQ�KDW� HU� HU�
]lKOW�� GDVV� GLH� )O�FKWOLQJH� GLH� JDQ]H�
.ULPLQDOLWlW� LQV� /DQG� EULQJHQ� XQG� GLH�
6LFKHUKHLW�XQG�*HVXQGKHLW�GHU�%HY|ONH�
UXQJ�JHIlKUGHQ�Z�UGHQ�� 
(V�JLEW�]ZHL�0|JOLFKNHLWHQ��(QWZHGHU�HU�
XQG�VHLQH�3DUWHLJHQRVVHQ� O�JHQ�–�RGHU�
0DUFXV�+RIIPDQQ�LVW�HLQ�)O�FKWOLQJ� 


