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%HUHLWV�]XP�]ZHLWHQ�0DO�VWDQG�GLH�:HOW�
NXU]�YRU�HLQHP�.ULHJ�]ZLVFKHQ�GHQ�86$�
XQG� GHP� ,UDQ�� ,P� 6RPPHU� KDWWH� 86-
3UlVLGHQW� 7UXPS� HUNOlUW�� GHQ� 0LOLWlU�
VFKODJ� ÄQXU� �� 0LQXWHQ� YRU� .QRSIGUXFN³�
JHVWRSSW�]X�KDEHQ��'LHVPDO�KDW�GLH�86-
5HJLHUXQJ�HLQHQ�GHU�K|FKVWHQ�*HQHUlOH�
GHV� ,UDQV� HUPRUGHW�� XQG� GDV� 5HJLPH�
GDPLW� TXDVL� ]X� HLQHU� .ULHJVHUNOlUXQJ�
SURYR]LHUW�� 'RFK� GHU� ,UDQ� UHDJLHUWH� QXU�
V\PEROLVFK�� 'HU� .ULHJ�ZXUGH� QRFK� HLQ�
PDO�DXIJHVFKREHQ��'RFK�I�U�ZLH�ODQJH" 
 
6FKRQ� MHW]W� LVW� GLH� 5HJLRQ� HLQ� 3XOYHU�
IDVV��'LH�5LYDOLWlWHQ�]ZLVFKHQ�GHQ�5HJL�
RQDOPlFKWHQ� VSLW]HQ� VLFK� ]X�� ]ZLVFKHQ�
,UDQ� XQG� 6DXGL-$UDELHQ�� ]ZLVFKHQ� 7�U�
NHL� XQG� ,VUDHO�� 5XVVODQG���� $OO� GLHVH�
6WDDWHQ� JUHLIHQ� EHUHLWV� PLOLWlULVFK� HLQ���
LQ�6\ULHQ��LP�,UDN��LP�-HPHQ��LQ�/LE\HQ«� 
 
8QG� GLH� 86$� XQG� GLH� HXURSlLVFKHQ�
*UR�PlFKWH� PLVFKHQ� �EHUDOO� PLW�� 6LH�
YHUVRUJHQ� XQWHUVFKLHGOLFKH� 5HJLRQDO�
PlFKWH�XQG�0LOL]HQ�PLW�:DIIHQ�XQG�KHL�
]HQ� VR� GLH� .ULHJH� DQ�� XP� LKUH� :LUW�
VFKDIWV-� XQG� 0DFKWLQWHUHVVHQ� GXUFK]X�
VHW]HQ��1HKPHQ�ZLU�QXU�GHQ�GHU]HLWLJHQ�
.ULHJ� LQ� /LE\HQ�� +LHU� XQWHUVW�W]W� ,WDOLHQ�
GLH� HLQH� .ULHJVSDUWHL�� )UDQNUHLFK� GLH�
DQGHUH�� 'HQQ� EHLGH� ZROOHQ� I�U� LKUH� gO�
NRQ]HUQH�DQ�GLH�gOYHUWUlJH�NRPPHQ�� 
 
*DQ]�]X�VFKZHLJHQ�YRQ�DOO�GHP�0LOLWlU��
GDV�GLH�*UR�PlFKWH�VHOEHU�LQ�GHU�5HJL�
RQ� KDEHQ�� $OOHLQ� ������� 86-6ROGDWHQ�
VLQG� LQ� GHQ� 1DFKEDUOlQGHUQ� GHV� ,UDQ�
VWDWLRQLHUW�� 'HXWVFKODQG� XQG� )UDQNUHLFK�
KDEHQ�KLHU�HEHQIDOOV�0LOLWlUVW�W]SXQNWH� 
'LH� JDQ]H� 5HJLRQ� LVW� YROO� YRQ� :DIIHQ�
XQG�6ROGDWHQ��:HQQ�VLFK�VR�YLHO�H[SOR�
VLYHV� 0DWHULDO� DQVDPPHOW�� UHLFKW� HLQ�
)XQNHQ��XP�HV�LQ�GLH�/XIW�]X�MDJHQ��8P�
HLQHQ�)OlFKHQEUDQG�DXV]XO|VHQ��GHU�GLH�
JDQ]H� 5HJLRQ� YHUVFKOLQJW� XQG� ZHOWZHLW�
]X�HLQHU�.DWDVWURSKH�I�KUHQ�NDQQ� 
 
,Q�GLHVHU�H[SORVLYHQ�/DJH�VSLHOW�GLH�86-
5HJLHUXQJ� QRFK�PLW� GHP� )HXHU�� LQGHP�
VLH� GHQ� ,UDQ� LPPHU� ZLHGHU� SURYR]LHUW��
'HQQ�VLH�ZLOO�XQG�PXVV�LQ�GHU�VLFK�ZHOW�
ZHLW� YHUVFKlUIHQGHQ� .ULVH� XP� MHGHQ�
3UHLV�LKUH�,QWHUHVVHQ�GXUFKVHW]HQ� 

'LH�86$�I�KUW�QLFKW�PHKU�QXU�HLQHQ�:LUW�
VFKDIWVNULHJ�� VRQGHUQ� GURKW� VHLW� GHP�
6RPPHU�DXFK�PLOLWlULVFK��6LH� KDW� HLQHQ�
86-)OXJ]HXJWUlJHU� XQG� HLQH� %DWWHULH�
.XU]VWUHFNHQ-5DNHWHQ� YRU� GLH� *UHQ]H�
GHV� ,UDQV� JHVFKLFNW�� $XFK� JUHLIW� VLH� LP�
,UDN�YHUPHKUW�LUDQLVFKH�6WHOOXQJHQ�DQ� 
 
7UXPS�KRIIW��GDV�LUDQLVFKH�5HJLPH�GDPLW�
VR� ZHLW� ]X� VFKZlFKHQ�� GDVV� HV� NDSLWX�
OLHUW� RGHU� JHVW�U]W�ZLUG� XQG� HLQ�'LNWDWRU�
DQ�GLH�0DFKW� NRPPW�� GHU� GHQ�86$�JH�
KRUFKW�� 'RFK� VHLQH� 3ROLWLN� N|QQWH� GDV�
LUDQLVFKH� 5HJLPH� DXFK� VR� ZHLW� LQ� GLH�
(FNH� WUHLEHQ��GDVV�HV� LUJHQGZDQQ�GRFK�
PLOLWlULVFK�]XU�FNVFKOlJW�–�XQG�HLQ�.ULHJ�
YRQ�ZHOWZHLWHQ�'LPHQVLRQHQ�EHJLQQW� 
 
,Q�:HVWHXURSD�KDEHQ�ZLU�XQV�GDUDQ�JH�
Z|KQW� ]X� JODXEHQ�� GHU� .DSLWDOLVPXV�
N|QQWH�XQV�LQ�)ULHGHQ�OHEHQ�ODVVHQ��ZHLO�
HV� VHLW� GHQ�EHLGHQ�:HOWNULHJHQ� VR�ZDU��
'RFK� .DSLWDOLVPXV� XQG� .ULHJ� VLQG� XQ�
WUHQQEDU�YHUEXQGHQ��.ULHJ� LVW�GDV� OHW]WH�
0LWWHO�� PLW� GHP� GLH� .RQ]HUQH� XQG� LKUH�
6WDDWHQ� LKUHQ� .RQNXUUHQ]NDPSI� I�KUHQ�
XQG�LKUH�,QWHUHVVHQ�GXUFKVHW]HQ�� 
'LH� LPSHULDOLVWLVFKHQ� 6WDDWHQ� 86$��
)UDQNUHLFK�� (QJODQG� XQG� 'HXWVFKODQG�
KDEHQ� QLH� JH]|JHUW�� LKUH� ,QWHUHVVHQ� LQ�
$IULND�� LP�DUDELVFKHQ�5DXP�RGHU�$VLHQ�
QRWIDOOV�PLW�.ULHJ�GXUFK]XVHW]HQ�� 
 
'RFK� GLH� ZLUWVFKDIWOLFKH� .ULVH� KDW� ]X�
HLQHU� VROFKHQ� =XVSLW]XQJ� GHV� .RQNXU�
UHQ]NDPSIV� XQG� HLQHU� VROFKHQ� $XVZHL�
WXQJ�GHU�.ULHJVJHELHWH�JHI�KUW��GDVV�GHU�
.ULHJ�DXI�'DXHU�DXFK�GLH� UHLFKVWHQ�*H�
JHQGHQ�GHU�:HOW�QLFKW�YHUVFKRQHQ�ZLUG�� 
'DVV� GLH� ZHOWZHLWHQ� 0LOLWlUDXVJDEHQ� LQ�
GHQ� OHW]WHQ� I�QI]HKQ� -DKUHQ� XP� ����
JHVWLHJHQ�VLQG��LVW�HLQ�$Q]HLFKHQ�KLHUI�U��
:DV� XQVHUH� �8U-�*UR�HOWHUQ� HUOHEWHQ��
ZDV�XQVHUH�$UEHLWVNROOHJHQ�DXV�6\ULHQ��
,UDN� RGHU� $IJKDQLVWDQ� HUOHEW� KDEHQ��
NDQQ�EDOG�DXFK�XQVHUH�=XNXQIW�VHLQ�� 
 

'DV� NDSLWDOLVWLVFKH� 6\VWHP� ]X� VW�U]HQ�
LVW� GLH� HLQ]LJH� 0|JOLFKNHLW�� GLHVHP�
6FKLFNVDO� ]X� HQWNRPPHQ�� (V� JLEW� QXU�
HLQH�$OWHUQDWLYH��ZLH�HV�GLH�5HYROXWLRQl�
ULQ� 5RVD� /X[HPEXUJ� LP� ��� :HOWNULHJ�
DXI]HLJWH��6R]LDOLVPXV�RGHU�%DUEDUHL� 

'DV� LUDQLVFKH� 5HJLPH� ZDU� GHQ� 86$�
VFKRQ�VHLW�-DKU]HKQWHQ�HLQ�'RUQ�LP�$X�
JH��1LFKW��ZHLO�HV�HLQH�ZLGHUZlUWLJH�UHOL�
JL|VH�'LNWDWXU�LVW��6RQGHUQ�ZHLO�HV�QLFKW�
DOOHV� PDFKW�� ZDV� GLH� 86$� YRQ� LKQHQ�
YHUODQJW��6HLW������KDWWH�GLH�86$�GDKHU�
HLQ�:LUWVFKDIWVHPEDUJR�JHJHQ�GHQ� ,UDQ�
YHUKlQJW�������KDW�VLH�HV�MHGRFK�DXIJH�
KREHQ��'HQQ�GD�EUDXFKWH� VLH� GHQ� ,UDQ��
XP�GLH� LPPHU�VWlUNHU�ZHUGHQGH�7HUURU�
PLOL]� ,VODPLVFKHU� 6WDDW� QLHGHU]XVFKOD�
JHQ��'DGXUFK�DEHU� NRQQWH� GHU� ,UDQ� YLHO�
DQ�(LQIOXVV�LQ�GHU�5HJLRQ�JHZLQQHQ� 
 

'LH�86$�DEHU�ZLOO�LQ�GHU�LQVWDELOHQ��|OUHL�
FKHQ� 5HJLRQ� NHLQ� PlFKWLJHV� 5HJLPH�
WROHULHUHQ�� GDV� LKQHQ� QLFKW� KXQGHUWSUR�
]HQWLJ� JHKRUFKW��+LQ]X� NRPPW�GLH�ZHOW�
ZHLWH� :LUWVFKDIWVNULVH� DXFK� DXI� GHP�
gOPDUNW�� ZHVKDOE� GLH� gOERVVH� DXV�
7H[DV� XQG� 6DXGL-$UDELHQ� LKUH� LUDQL�
VFKHQ� .RQNXUUHQWHQ� ORVZHUGHQ� ZROOHQ��
'HVKDOE� KDW� GLH� 86-5HJLHUXQJ� �����
HUQHXW� PDVVLYH� 6DQNWLRQHQ� HLQJHI�KUW��
'XUFK� VLH� NDQQ� GHU� ,UDQ�� GHU� ]X� ����
YRP�gO�OHEW��NDXP�QRFK�gO�YHUNDXIHQ��� 
 

'DV� KDW� ]X� HLQHP� Y|OOLJHQ� =XVDPPHQ�
EUXFK�GHU�:LUWVFKDIW�JHI�KUW�–�PLW�NDWD�
VWURSKDOHQ� )ROJHQ� I�U� GLH� HLQIDFKH� %H�
Y|ONHUXQJ��'LH�$UEHLWVORVLJNHLW�LVW�H[SOR�
GLHUW��GLH�3UHLVH�XP�����JHVWLHJHQ«�,P�
1RYHPEHU� KDEHQ� GLHVH� =XVWlQGH� ]X�
DXIVWlQGLVFKHQ�0DVVHQSURWHVWHQ�JHJHQ�
GDV�LUDQLVFKH�5HJLPH�JHI�KUW� 
'XUFK�GLH�(UPRUGXQJ�GHV�*HQHUDOV�KDW�
WH� HV� GDV� YHUKDVVWH� 5HJLPH� NXU]]HLWLJ�
JHVFKDIIW��GLH�%HY|ONHUXQJ�ZLHGHU�KLQWHU�
VLFK�]X�YHUHLQHQ��'RFK�VHLW�KHUDXVNDP��
GDVV� HV� GDV� 3DVVDJLHUIOXJ]HXJ� DEJH�
VFKRVVHQ�XQG�GLH�%HY|ONHUXQJ�WDJHODQJ�
EHORJHQ�KDW��JLEW�HV�ZLHGHU�3URWHVWH� 
 

'HXWVFKODQG�� )UDQNUHLFK� XQG� *UR�EUL�
WDQQLHQ� VLQG� QLFKW� JO�FNOLFK� �EHU� GLH�
3ROLWLN� GHU� 86$�� 1LFKW� ]XOHW]W�� ZHLO� LKUH�
.RQ]HUQH� VHKU� YLHO� DQ� GHP�+DQGHO�PLW�
GHP� ,UDQ� YHUGLHQW� KDEHQ� XQG� GLHV� VHLW�
GHQ� :LUWVFKDIWVVDQNWLRQHQ� YRUEHL� LVW��
'RFK� VLH� VLQG� OlQJVW� GDEHL�� VLFK� HEHQ�
IDOOV� DXV�GHP�$ENRPPHQ�PLW� GHP� ,UDQ�
]X�YHUDEVFKLHGHQ�XQG�VLFK�DXI�GLH�6HLWH�
GHV�6WlUNHUHQ�]X�VWHOOHQ��GHU�86$�� 

86$�,UDQ��'LH�LPSHULDOLVWLVFKH�.ULHJVWUHLEHUHL�EHGURKW�GLH�JDQ]H�:HOW 
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)HXHUNDWDVWURSKH�LQ�$XVWUDOLHQ��'LH�9HUDQWZRUWXQJVORVLJNHLW�GHU�0DFKWKDEHU� 
(LQH�*HJHQG�VR�JUR��ZLH�HLQ�'ULWWHO�YRQ�
'HXWVFKODQG� LVW� EHUHLWV� NRPSOHWW� DEJH�
EUDQQW�� PLQGHVWHQV� ��� 0HQVFKHQ� VLQG�
JHVWRUEHQ� XQG� KXQGHUWWDXVHQGH� HYDNX�
LHUW�� �EHU� HLQH� 0LOOLDUGH� 7LHUH� VLQG� WRW��
WDXVHQGH�*HElXGH�VLQG�]HUVW|UW�XQG�GLH�
DXVWUDOLVFKHQ� *UR�VWlGWH� HUVWLFNHQ� LP�
4XDOP��'LH��EOLFKHQ�%XVFKIHXHU�LQ�$XVW�
UDOLHQ�KDEHQ�GLHVHV�-DKU�PRQVWU|VH�$XV�
PD�H�DQJHQRPPHQ��EHIHXHUW�YRQ�'�UUH�
XQG� H[WUHPHQ� +LW]HZHOOHQ�� 'LH� )HXHU�
ZHKU� LVW� YROONRPPHQ� �EHUIRUGHUW� YRP�
$XVPD�� GHU� .DWDVWURSKH�� GLH� 0RQDWH�
GDXHUQ�N|QQWH� 
 
'LH�:XW�GHU�%HY|ONHUXQJ�ULFKWHW�VLFK�YRU�
DOOHP�JHJHQ�3UHPLHUPLQLVWHU�6FRWW�0RUUL�
VRQ�� 'LHVHU� UHFKWV-OLEHUDOH� 3ROLWLNHU� LVW�
YRU�DQGHUWKDOE�-DKUHQ�PLW�8QWHUVW�W]XQJ�
GHU� JUR�HQ� .RKOH-.RQ]HUQH� DQ� GLH�
0DFKW�JHNRPPHQ��(U�KDW�EHVWlQGLJ�GHQ�
.OLPDZDQGHO� JHOHXJQHW� RGHU� NOHLQ� JHUH�
GHW�XQG�KDW�GHQ�.RKOH-%RVVHQ�DOOH�)UHL�
KHLWHQ� JHODVVHQ�� PLW� LKUHQ� H[WUHP� XP�
ZHOWYHUVFKPXW]HQGHQ� $NWLYLWlWHQ� XQJH�

EUHPVW� IRUW]XIDKUHQ�� :LH� NDWDVWURSKDO�
GLHVH� 3ROLWLN� LVW�� ZLUG� JHUDGH� MHW]W� XPVR�
GHXWOLFKHU�� ZR� GLH� ODQJIULVWLJHQ� )ROJHQ�
GHV� .OLPDZDQGHOV� GLH� VDLVRQDOHQ�*U�Q�
GH�I�U�GLH�%XVFKIHXHU�YHUVWlUNHQ� 
 
'RFK� GDV� LVW� QLFKW� DOOHV�� $XVWUDOLHQ� JH�
K|UW�]X�GHQ�UHLFKHQ�6WDDWHQ�GLHVHU�(UGH��
8QG�WURW]GHP�IHKOW�HV�LQ�GLHVHP�/DQG��LQ�
GHP�HV�DXIJUXQG�GHU�JHRJUDILVFKHQ�%H�
GLQJXQJHQ�EHVRQGHUV�KlXILJ�]X�%UlQGHQ�
NRPPW��GUDPDWLVFK�DQ�PRGHUQHQ�0LWWHOQ��
%UDQGKHUGH� ]X� HQWGHFNHQ� XQG� VLH� ]X�
EHNlPSIHQ�� -D�� $XVWUDOLHQ� YHUI�JW� �EHU�
]DKOORVH� +LJK-7HFK-:DIIHQ�� XP� 0HQ�
VFKHQ� ]X� W|WHQ� XQG� %UlQGH� ]X� OHJHQ� –�
DEHU�QLFKW��EHU�HQWVSUHFKHQGH�0LWWHO��XP�
%UlQGH� ]X� O|VFKHQ� XQG�0HQVFKHQOHEHQ�
]X�UHWWHQ�� 
6HLW� OlQJHUHP� IRUGHUWHQ� )HXHUZHKU� XQG�
6SH]LDOLVWHQ� DQJHVLFKWV� GHU�.OLPDHUZlU�
PXQJ� XQG� GHU� ZDFKVHQGHQ� %UDQG-
*HIDKUHQ� ]XPLQGHVW� HLQH� $XIVWRFNXQJ�
GHU� )OXJ]HXJH� ]XU� %UDQGEHNlPSIXQJ��
'RFK�GLHV�KDW�GHU�3UHPLHUPLQLVWHU�LPPHU�

ZLHGHU�XQWHU�GHP�9RUZDQG�ÄQRWZHQGLJHU�
6SDUPD�QDKPHQ³� DXIJHVFKREHQ«� XQG�
HUVW� MHW]W� DQJHVLFKWV� GHU� (PS|UXQJ� GHU�
%HY|ONHUXQJ�JHQHKPLJW� 
 
8QG� QXU� GXUFK� GHQ� 'UXFN� GHU� %HY|ONH�
UXQJ�KDW�GLH�5HJLHUXQJ�MHW]W�]XJHVWLPPW��
]XPLQGHVW� HLQHQ� 7HLO� GHV� /RKQV� ]X� HU�
VHW]HQ�� GHQ� GLH� 0LWJOLHGHU� GHU� )UHLZLOOL�
JHQ� )HXHUZHKU� YHUOLHUHQ�� ZHLO� VLH� VHLW�
:RFKHQ� LKUH� $UEHLWVVWHOOHQ� YHUODVVHQ�
KDEHQ�� XP� JHJHQ� GLH� )HXHUVEUXQVW� ]X�
NlPSIHQ�� 
2EZRKO� VFKRQ� VHLW� GHU� H[WUHPHQ� '�UUH�
]ZLVFKHQ�-XQL�XQG�6HSWHPEHU������NODU�
JHZHVHQ� ZDU�� GDVV� GLH� *HIDKU� I�U�
%XVFKIHXHU� GLHVHV� -DKU� H[WUHP� JUR��
VHLQ� Z�UGH�� KDWWH� GLH� 5HJLHUXQJ� GLHV�
ELVODQJ� YHUZHLJHUW� –� ZRKOZLVVHQG�� GDVV�
GLHV� YLHOH�0HQVFKHQ� GDYRQ� DEKlOW�� VLFK�
]XU� )UHLZLOOLJHQ� )HXHUZHKU� ]X� PHOGHQ��
GD� VLH� QLFKW� WDJH-� RGHU� ZRFKHQODQJ� DXI�
LKUHQ�/RKQ�YHU]LFKWHQ�N|QQHQ�� 
 
'LH�.DWDVWURSKH�KDWWH�VLFK�VFKRQ� OlQJHU�
DQJHN�QGLJW�� 'RFK� GLH� DXVWUDOLVFKH� 5H�
JLHUXQJ�KDW�HUVW�]X�UHDJLHUHQ�EHJRQQHQ��
DOV�GLH�/DJH�EHUHLWV�DX�HU�.RQWUROOH�ZDU�
–� XQG� WXW� VHOEVW� MHW]W� QXU� VR� ZHQLJ� ZLH�
P|JOLFK�XQG�XQWHU�GHP�'UXFN�GHU�%HY|O�
NHUXQJ�� 
(V� LVW� NODU�� GDVV� PLW� GHP� .OLPDZDQGHO�
VROFKH� 1DWXUNDWDVWURSKHQ� ]XQHKPHQ�
XQG� JU|�HUH� $XVPD�H� DQQHKPHQ� ZHU�
GHQ�� 'LH� HPS|UHQGH� 9HUDQWZRUWXQJVOR�
VLJNHLW�GHU�DXVWUDOLVFKHQ�5HJLHUXQJ�GHP�
JHJHQ�EHU� LVW� HLQ� $EELOG� GHU� +DOWXQJ�
DOOHU� +HUUVFKHQGHQ� GHU� :HOW�� GHQHQ� HV�
ZLFKWLJHU�LVW��GLH�JUR�HQ�.RQ]HUQH�]XIULH�
GHQ]XVWHOOHQ��DOV�GLH�=XNXQIW�YRU]XEHUHL�
WHQ�XQG�GLH�0HQVFKHQ�]X�UHWWHQ�� 

1HXH�5HJLHUXQJ�LQ�gVWHUUHLFK��'DV�ZDKUH�*HVLFKW�GHU�*U�QHQ 
,Q�gVWHUUHLFK�LVW�QXQ�HLQH�5HJLHUXQJ�DXV�
GHQ�*U�QHQ�XQG�GHU� NRQVHUYDWLYHQ�3DU�
WHL� �g93�� JHELOGHW� ZRUGHQ� –� QDFKGHP�
GLHVHOEH� g93� YRUKHU� QRFK� ]XVDPPHQ�
PLW�GHU� UHFKWVH[WUHPHQ�)3g�UHJLHUW�KDW�
WH��8QG� GLHVH� VFKZDU]-JU�QH�5HJLHUXQJ�
VHW]W�LQ�IDVW�DOOHQ�3XQNWHQ�REHQGUHLQ�GLH�
3ROLWLN�GHU� UHFKWV-UHFKWVH[WUHPHQ�5HJLH�
UXQJ�IRUW� 
 

1LFKW� QXU�� GDVV� DOOH� DUEHLWHUIHLQGOLFKHQ�
0D�QDKPHQ�GHU�DOWHQ�5HJLHUXQJ�EHVWH�
KHQ�EOHLEHQ��GLH���-6WXQGHQ-:RFKH��GLH�
9HUQLFKWXQJ� YRQ� WDXVHQGHQ� 6WHOOHQ� LP�
gIIHQWOLFKHQ� 'LHQVW�� GLH� GUDVWLVFKH� .�U�
]XQJ� GHU� $UEHLWVORVHQKLOIH� XQG� YLHOHV�
PHKU�� $XFK� GLH� ]LJ� 6FKLNDQHQ� JHJHQ�

0LJUDQWHQ�VROOHQ� IRUWJHVHW]W�ZHUGHQ��GLH�
$XVVRQGHUXQJ� YRQ� 0LJUDQWHQ� DXV� GHP�
QRUPDOHQ� 6FKXOV\VWHP�� GLH� .RSSHOXQJ�
GHU� $UEHLWVORVHQKLOIH� DQ� GHQ� HUIROJUHL�
FKHQ� %HVXFK� YRQ� 'HXWVFKNXUVHQ���� (V�
VROOHQ�VRJDU�QRFK�ZHLWHUH�lKQOLFKH�0D��
QDKPHQ�HLQJHI�KUW�ZHUGHQ��]XP�7HLO�YRQ�
GHQVHOEHQ� 0LQLVWHUQ�� GLH� YRUKHU� PLW� GHU�
)3g� GLH�*HVHW]H� JHJHQ�0LJUDQWHQ� XQG�
0XVOLPH�DXVJHDUEHLWHW�KDEHQ�� 
 

g93-.DQ]OHU� .XU]� KDW� GLHVH� 3ROLWLN� GHU�
QHXHQ� VFKZDU]-JU�QHQ� 5HJLHUXQJ� DXI�
GLH� ]\QLVFKH� )RUPHO� JHEUDFKW�� Ä(V� LVW�
P|JOLFK�� GDV�.OLPD�XQG�GLH�*UHQ]HQ� ]X�
VFK�W]HQ�³� (KUOLFKHU� JHZHVHQ� ZlUH� GLH�
)RUPHO��Ä(V�LVW�P|JOLFK��GLH�$UEHLWHU�XQG�

0LJUDQWHQ�DQ]XJUHLIHQ�–�XQG�GHQ�.DSLWD�
OLVWHQ� LP� 1DPHQ� GHV� 8PZHOWVFKXW]HV�
0LOOLDUGHQ�]X�VFKHQNHQ�³� 
'HQQ� ZDV� GLH� ÄJU�QH³� 5HJLHUXQJ� ]XP�
.OLPDVFKXW]�PDFKHQ�ZLOO��LVW�QLFKWV�DQGH�
UHV� DOV� GDV� VRJHQDQQWH� Ä.OLPDSDNHW³��
GDV�DXFK�GLH�GHXWVFKH�5HJLHUXQJ�YHUDE�
VFKLHGHW�KDW� 
 

'LH�*U�QHQ�KDEHQ�HV�IDVW��EHUDOO� LQ�(X�
URSD� JHVFKDIIW�� TXDVL� DOV� ÄQHXH³� 3DUWHL��
DOV� +RIIQXQJVWUlJHU� GD]XVWHKHQ�� 'RFK�
VLH�KDEHQ�QLFKWV�DOV�HLQH�ZHLWHUH�,OOXVLRQ�
JHVFKDIIHQ��GLH�GHU�NDSLWDOLVWLVFKHQ�.ODV�
VH� KLOIW�� LKUH� ]HUVW|UHULVFKH� +HUUVFKDIW�
IRUW]XVHW]HQ��DXI�GHP�5�FNHQ�GHU�%HY|O�
NHUXQJ�–�XQG�GHU�8PZHOW� 
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/6*��Ä:LU�NRFKHQ�YRU�:XW�³ 
'LH� /XIWKDQVD�ZLOO� LKUH�&DWHULQJ-7RFKWHU�
/6*�DQ�GLH�.RQNXUUHQ]ILUPD�*DWH*RXU�
PHW� YHUNDXIHQ�� XQG�KDW� VRJDU� VFKRQ�HL�
QHQ� 9RUYHUWUDJ� JHVFKORVVHQ�� ������ $U�
EHLWHULQQHQ�XQG�$UEHLWHU� VLQG�GDYRQ�EH�
WURIIHQ�� 6LH�� GLH� LQ� *UR�N�FKHQ� DP�
)UDQNIXUWHU� XQG� 0�QFKQHU� )OXJKDIHQ�
GDV� (VVHQ� NRFKHQ� XQG� RKQHKLQ� VFKRQ�
ZHQLJ�YHUGLHQHQ��Z�UGHQ�EHL�*DWH*RXU�
PHW� QRFK� HLQPDO� GHXWOLFK� ZHQLJHU� /RKQ�
EHNRPPHQ��8QG�GDV�ZROOHQ�VLH�QLFKW�PLW�
VLFK�PDFKHQ�ODVVHQ�� 
'HVKDOE� IRUGHUQ�VLH��GDVV�GLH�/XIWKDQVD�
LKQHQ� QRFK�PLQGHVWHQV� DFKW� -DKUH� ODQJ�
GLH� 'LIIHUHQ]� ]ZLVFKHQ� LKUHP� MHW]LJHQ�
/RKQ� XQG� GHP� QLHGULJHUHQ� /RKQ� YRQ�
*DWH*RXUPHW�]DKOW� 
 
1DFK� PHKUHUHQ� 3URWHVWDNWLRQHQ� ZROOWHQ�
VLH�(QGH�'H]HPEHU�I�U�GLHVH�)RUGHUXQJ�
LQ� GHQ� 6WUHLN� WUHWHQ�� 'RFK� GDV� *HULFKW�

KDW� DXI� %LWWHQ� GHU� /XIWKDQVD� GHQ� 6WUHLN�
YHUERWHQ��PLW� GHU�%HJU�QGXQJ��(V�JlEH�
MD� HLQHQ� ODXIHQGHQ� 7DULIYHUWUDJ� ]X� GHQ�
/|KQHQ��'HVKDOE�JHOWH�QRFK�ELV�6HSWHP�
EHU������GLH�VRJHQDQQWH�)ULHGHQVSIOLFKW��
GDV�KHL�W�6WUHLN-9HUERW��'DV�*HULFKW�ZLOO�
GHQ� /6*-$UEHLWHUQ� DOVR� HUVW� ZLHGHU� HU�
ODXEHQ�� JHJHQ� GLH� /XIWKDQVD� ]X� VWUHL�
NHQ«�ZHQQ�VLH�OlQJVW�QLFKW�PHKU�EHL�GHU�
/XIWKDQVD�DUEHLWHQ� 
 
'LH�.DSLWDOLVWHQ�G�UIHQ�DOVR�MHGHU]HLW�GLH�
%HWULHEH� YHUNDXIHQ�� GLH� /|KQH� N�U]HQ��
GLH�$UEHLWVEHGLQJXQJHQ�DQJUHLIHQ�–�DEHU�
GLH� $UEHLWHU� P�VVHQ� ÄIULHGOLFK³� EOHLEHQ"�
1HLQ��:LU�KDEHQ�NHLQH�:DKO��'HU�6WUHLN�
LVW� GLH� HLQ]LJH� :DIIH�� GLH� ZLU� $UEHLWHU�
KDEHQ�� XP� I�U� XQVHUH� ,QWHUHVVHQ� ]X�
NlPSIHQ�� 8QG� ZHQQ� XQV� GDV� *HVHW]�
GLHV�YHUZHLJHUQ�ZLOO��ZHUGHQ�ZLU�XQV�GDV�
5HFKW�QHKPHQ�P�VVHQ� 

&'8-/RNDOSROLWLNHU�
VFKLH�W�DXI�0LJUDQWHQ 

$P�����'H]HPEHU�KDW�HLQ�.|OQHU�&'8-
3ROLWLNHU�� GHU� LQ� GHU� %H]LUNVYHUWUHWXQJ�
VLW]W�� DP� 5KHLQXIHU� HLQHP� ��MlKULJHQ�
0DQQ� LQ� GLH� 6FKXOWHU� JHVFKRVVHQ�� ,KQ�
KDWWH«� GHU� /lUP� JHVW|UW�� GHQ� GHU�
��MlKULJH�XQG�VHLQH�GUHL�)UHXQGH�PDFK�
WHQ�� 'HU� DQJHWUXQNHQH� &'8-0DQQ�
VW�UPWH� PLW� GHU� :DIIH� DXV� GHP� +DXV�
XQG� ULHI�%HVFKLPSIXQJHQ�ZLH� Ä+DXW�DE��
LKU� .DQDNHQ³�� $OV� GLH� MXQJHQ� 0lQQHU�
]XU�FNVFKLPSIWHQ�� VFKRVV� HU� DXI� HLQHQ�
–�XQG�JLQJ�GDQDFK�ZLHGHU�LQV�+DXV� 
 

%LVODQJ�KDWWH�GHU�/RNDOSROLWLNHU��GHU�GHU�
:HUWH-8QLRQ� �GHP� UHFKWHVWHQ� )O�JHO�
GHU� &'8�� QDKHVWHKW�� QXU� LP� ,QWHUQHW�
UDVVLVWLVFKH� %HLWUlJH� XQWHUVW�W]W�� 'LHV�
PDO� KDW� HU� VHLQH� 9RUVWHOOXQJ� YRQ�
ÄGHXWVFKHU�5XKH�XQG�2UGQXQJ³�PLW�GHU�
6FKXVVZDIIH�GXUFKVHW]HQ�ZROOHQ� 
 

6FKRQ� VHLW� OlQJHUHP� HUPXWLJHQ� GLH�
:DKOHUIROJH� GHU� $I'�� GLH� ODQJH� .DP�
SDJQH� GHU� &68� JHJHQ� 0LJUDQWHQ�� GLH�
+HW]H� LQ� GHQ� VR]LDOHQ�1HW]ZHUNHQ�� GLH�
UHFKWVH[WUHPHQ� 6W�W]SXQNWH� LQ� 3ROL]HL�
XQG� 9HUIDVVXQJVVFKXW]� HLQH� 5HLKH�
5HFKWVUDGLNDOHU� GDULQ�� LKUH� 9RUVWHOOXQJ�
YRQ� Ä'HXWVFKODQG³� PLW� %�UJHUZHKUHQ�
XQG�7HUURU��PLW�'URKXQJHQ�XQG�*HZDOW�
GXUFKVHW]HQ� ]X� ZROOHQ�� 'DVV� DXFK� HLQ�
&'8-3ROLWLNHU� –� ZHQQ� DXFK� LQ� HLQHU�
VSRQWDQHQ� (LQ]HOWDW� –� GLHVHQ� 6FKULWW�
JHKW��]HLJW��ZHOFKH�JHIlKUOLFKH�(QWZLFN�
OXQJ�P|JOLFK�LVW� 

'LH�.OHLQEDXHUQ�ZHUGHQ�I�U�GLH�,QWHUHVVHQ�GHU�*UR�HQ�PLVVEUDXFKW 
,Q�GHQ�OHW]WHQ�:RFKHQ�IDQGHQ��GLH�JU|��
WHQ�3URWHVWH� YRQ�%DXHUQ� VHLW� ��� -DKUHQ�
VWDWW�� 6LH� SURWHVWLHUHQ� LQVEHVRQGHUH� GD�
JHJHQ�� GDVV� GLH�5HJLHUXQJ� GHQ�(LQVDW]�
YRQ� '�QJHU� LQ� *HJHQGHQ� HLQVFKUlQNHQ�
ZLOO��ZR�YLHO�1LWUDW�GDV�*UXQGZDVVHU�YHU�
VHXFKW� –� XQG� GDVV� GHU� (LQVDW]� GHV� ULV�
NDQWHQ� 8QNUDXWYHUQLFKWHUV� *O\SKRVDW�
YHUERWHQ�ZHUGHQ�VROO��'LH�%DXHUQ�HUNOl�
UHQ�� GLH� ]XVlW]OLFKHQ� $XVJDEHQ� I�U� GLH�
QHXHQ� 8PZHOWDXIODJHQ� Z�UGHQ� VLH� LQ�
GHQ�5XLQ�WUHLEHQ� 
 
,Q�:DKUKHLW� VWHKHQ� OlQJVW� QLFKW� DOOH� YRU�
GHP� 5XLQ�� ,P� *HJHQWHLO�� (LQ� EHGHXWHQ�
GHU� 7HLO� GHU� /DQGZLUWVFKDIW� LVW� LQ� GHQ�
+lQGHQ� YRQ� JUR�HQ� )LUPHQ� XQG� *UR��
EDXHUQ�� 'LH� ]HKQ� JU|�WHQ� /DQGZLUW�
VFKDIWV-.RQ]HUQH� EHWUHLEHQ� HLQ� 'ULWWHO�
DOOHU�$FNHUIOlFKHQ��XQG� LQ�GHU�9LHK]XFKW�
LVW�GLH�.RQ]HQWUDWLRQ�DXI�ZHQLJH�*UR�EH�
WULHEH�QRFK�PDVVLYHU� 

$XI�GHU�DQGHUHQ�6HLWH�JLEW�HV�YLHOH�.OHLQ�
EDXHUQ�� XQG� GLH� NRPPHQ� WDWVlFKOLFK�
NDXP��EHU�GLH�5XQGHQ��'RFK�GHU�ZDKUH�
*UXQG�I�U� LKUH�([LVWHQ]VRUJHQ�VLQG�QLFKW�
GLH� 8PZHOWDXIODJHQ�� VRQGHUQ� GLH� .RQ�
]HUQH�� 'LH� %DQNHQ�� GLH� VLFK� DQ� GHQ� RIW�
KRFK�YHUVFKXOGHWHQ�%DXHUQ�HLQH�JROGHQH�
1DVH� YHUGLHQHQ�� $JUDUNRQ]HUQH� ZLH�
%D\HU-0RQVDQWR�� GLH� LKQHQ� PLW� .QHEHO�
YHUWUlJHQ� WHXHU� 6DDWJXW�� )XWWHU� RGHU�
'�QJHU�YHUNDXIHQ� 
 
8QG� QLFKW� ]XOHW]W� GLH� )OHLVFK-� XQG� /H�
EHQVPLWWHONRQ]HUQH� VRZLH� GLH� 6XSHU�
PDUNWNHWWHQ�� GLH� GHQ� %DXHUQ� 1LHGULJVW�
SUHLVH�]DKOHQ�XQG�GLH�/HEHQVPLWWHO�GDQQ�
I�U� GHQ� ]LJ-IDFKHQ� 3UHLV� YHUNDXIHQ�� ZR�
PLW� VLH�0LOOLDUGHQSURILWH�PDFKHQ�� -D��GLH�
.RQ]HUQH� N|QQWHQ� –� RKQH� GLH� 3UHLVH� LQ�
GHQ� 6XSHUPlUNWHQ� ]X� HUK|KHQ� –� GHQ�
%DXHUQ�GDV�'RSSHOWH�]DKOHQ�XQG�Z�UGHQ�
LPPHU�QRFK�*HZLQQ�PDFKHQ�� 

'LH�.OHLQEDXHUQ��GLH�JHJHQ�GLH�8PZHOW�
VFKXW]DXIODJHQ� SURWHVWLHUHQ�� ZHUGHQ�
PLVVEUDXFKW�� 9RP� %D\HU-.RQ]HUQ�� GHU�
ZHLWHU� VHLQ� *O\SKRVDW� YHUNDXIHQ� ZLOO��
9RQ�GHQ�*UR�EDXHUQ�� GLH� LKUH�3URGXNWL�
RQ� VR� ELOOLJ� ZLH� P|JOLFK� KDOWHQ� ZROOHQ�
XQG� VLFK� GXUFK� GLH� 3URWHVWH� REHQGUHLQ�
6XEYHQWLRQHQ� YRQ� GHU� 5HJLHUXQJ� HUKRI�
IHQ��� 
'LH� .OHLQEDXHUQ� KLQJHJHQ� ZHUGHQ� JH�
QDXVR�PLW�ZLH�RKQH�QHXH�8PZHOWVFKXW]�
DXIODJHQ�ZHLWHU� DXVJHSUHVVW� XQG� LQ� GHQ�
5XLQ� JHWULHEHQ�� 8P� GDJHJHQ� HWZDV� ]X�
XQWHUQHKPHQ�� EUlXFKWHQ� VLH� GLHVHOEHQ�
0D�QDKPHQ� ZLH� GLH� $UEHLWHU� XQG� 9HU�
EUDXFKHU��'LH�.RQWHQ� XQG�*HVFKlIWVE��
FKHU�DOOHU�.RQ]HUQH�XQG�%DQNHQ�P�VVHQ�
RIIHQJHOHJW� XQG� YRQ� GHU� %HY|ONHUXQJ�
NRQWUROOLHUW�ZHUGHQ��1XU�VR�NDQQ�PDQ�GLH�
.RQ]HUQH�GDUDQ�KLQGHUQ��ZHLWHU�DXI�GHP�
5�FNHQ� GHU� .OHLQEDXHUQ�� 9HUEUDXFKHU�
XQG�$UEHLWHQGHQ�3URILW�DQ]XKlXIHQ�� 
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'HU� SULYDWH� 6LFKHUKHLWVGLHQVW� .|WWHU� KDW�
EHVFKORVVHQ�� DXV� GHP� 9HUWUDJ� I�U� GLH�
6LFKHUKHLWVNRQWUROOHQ� DP� '�VVHOGRUIHU�
)OXJKDIHQ� YRU]HLWLJ� DXV]XVWHLJHQ�� ������
.|WWHU-%HVFKlIWLJWH� ZLVVHQ� QXQ� QLFKW�
PHKU�� RE� XQG� XQWHU� ZHOFKHQ� %HGLQJXQ�
JHQ�VLH�LKUH�$UEHLW�EHKDOWHQ� 
 

'LH� %HVFKlIWLJWHQ� VLQG� GDV� 2SIHU� HLQHV�
6WUHLWV� ]ZLVFKHQ� GHU� %XQGHVSROL]HL� XQG�
LKUHU� 6XEILUPD� .|WWHU�� 9RU� ��� -DKUHQ�
QlPOLFK�KDW�GLH�%XQGHVSROL]HL�GLHVH�$XI�
JDEH� SULYDWLVLHUW� XQG� I�U� ZHQLJ� *HOG� DQ�
.|WWHU� DXVJHODJHUW�� 8P� WURW]� GHU�
VFKOHFKWHQ� 9HUWUDJVEHGLQJXQJHQ� VDIWLJH�
*HZLQQH� ]X� PDFKHQ�� KDW� .|WWHU� UDGLNDO�
EHL� GHQ� $UEHLWHUQ� JHVSDUW�� 6LH� ]DKOWHQ�

QXU� ������ (XUR� GLH� 6WXQGH� XQG� VWHOOWHQ�
VR�ZHQLJ�3HUVRQDO�HLQ��GDVV�GLH�$UEHLWHU�
LQ�)HULHQ]HLWHQ�RIW���-6WXQGHQ-6FKLFKWHQ�
PDFKHQ� P�VVHQ� XQG� GLH� HUVWH� 3DXVH�
QDFK�VHFKV�6WXQGHQ�KDEHQ� 
 

'RFK�LUJHQGZDQQ�KDWWHQ�GLH�$UEHLWHU�GLH�
1DVH�YROO��,Q�PHKUHUHQ�EHHLQGUXFNHQGHQ�
6WUHLNV� KDEHQ� VLH� ]XVDPPHQ� PLW� GHQ�
$UEHLWHUQ�DQGHUHU�)OXJKlIHQ�/RKQVWHLJH�
UXQJHQ� YRQ� LQVJHVDPW� ���� HUNlPSIW��
8QG�QDFKGHP�/HXWH�LKUHQ�)OXJ�YHUSDVV�
WHQ��ZHLO� GLH�:DUWHVFKODQJHQ� VR� H[WUHP�
ODQJ� ZDUHQ�� PXVVWH� .|WWHU� DXFK� HWZDV�
PHKU�3HUVRQDO�HLQVWHOOHQ� 
6HLWGHP� DEHU� VLQG� GLH� 6LFKHUKHLWVNRQ�
WUROOHQ�I�U�.|WWHU�QLFKW�PHKU�UHQWDEHO�JH�

QXJ�� 'D� GLH� %XQGHVSROL]HL� DXFK� QLFKW�
PHKU� EH]DKOHQ�ZLOO�� KDW�.|WWHU� HQWVFKLH�
GHQ�� GHQ� $XIWUDJ� VDPW� DOOHU� ������ %H�
VFKlIWLJWHU� NXU]IULVWLJ� ÄDE]XVWR�HQ³�� 1XQ�
VXFKW�GLH�3ROL]HL�QDFK�HLQHP�1DFKIROJHU��
'RFK� ZLH� YLHOH� .|WWHU-$UEHLWHU� ZLOO� GHU�
�EHUQHKPHQ��XQG�]X�ZHOFKHQ�%HGLQJXQ�
JHQ" 
 

6LFKHU� LVW�� GDVV� HU� YHUVXFKHQ� ZLUG�� GLH�
$UEHLWHU�]X�HUSUHVVHQ�XQG�VHLQH�*HZLQQ-
0DUJH� DXI� LKUH� .RVWHQ� ]X� HUK|KHQ�� 6L�
FKHU� LVW� DEHU� DXFK�� GDVV� HU� $UEHLWHUQ�
JHJHQ�EHUVWHKW�� GLH� LQ� GHQ� OHW]WHQ� -DK�
UHQ� JHOHUQW� KDEHQ�� VLFK� ]X� RUJDQLVLHUHQ�
XQG�]X�NlPSIHQ��XP�LKUH�+DXW�]X�YHUWHL�
GLJHQ� 

.|WWHU-$UEHLWHU�]ZLVFKHQ�GHQ�)URQWHQ�]ZHLHU�UDIIJLHULJHU�Ä$UEHLWJHEHU³ 

7DJHODQJ� VRUJWHQ� $I'-QDKH� .UHLVH� LQ�
GHQ�VR]LDOHQ�1HW]ZHUNHQ� I�U�HLQH� UHJHO�
UHFKWH� +HW]MDJG� JHJHQ� HLQH� 6DWLUH� GHV�
:'5-.LQGHUFKRUV�� 6RJDU� 0RUGGURKXQ�
JHQ� JHJHQ�:'5--RXUQDOLVWHQ� JDE� HV� –�
XQG�'HPRV�YRQ����5HFKWVH[WUHPHQ�JH�
JHQ�GHQ�|IIHQWOLFK-UHFKWOLFKHQ�5XQGIXQN� 
 

:DV�ZDU�SDVVLHUW"�$XI�GLH�0HORGLH�HLQHV�
DOWHQ� 9RONVOLHGHV�� GDV� ]XQlFKVW� Ä:LU�
YHUVDXIHQ� XQVHU� 2PD� LKU� NOHLQ� +lXV�
FKHQ³� XQG� VSlWHU� Ä0HLQH� 2PD� IlKUW� LP�
+�KQHUVWDOO� 0RWRUUDG³� KLH��� VDQJ� GHU�
&KRU� VDWLULVFK� Ä0HLQH� 2PD� LVW� 
QH� DOWH�
8PZHOWVDX³� XQG� QDKP� GDEHL� LQ� �EHU�
VSLW]WHU�)RUP�GLH�.ULWLN�GHU� MXJHQGOLFKHQ�
8PZHOWEHZHJXQJ� DP� DQJHEOLFK� U�FN�
VLFKWVORVHQ�.RQVXPYHUKDOWHQ�GHU�lOWHUHQ�
*HQHUDWLRQ�DXI� 

:LU�YRP�%5$�WHLOHQ�GLHVH�Ä.RQVXPNULWLN³�
QLFKW�� GLH� OHW]WOLFK� GDUDXI� KLQDXVOlXIW��
$UEHLWHUIDPLOLHQ� QRFK� PHKU� 9HU]LFKW� ]X�
SUHGLJHQ� XQG� LKQHQ� YRU]XZHUIHQ�� PLW�
GHP� $XWR� ]XU� 6FKLFKW� ]X� IDKUHQ�� ZlK�
UHQG� PDQ� GLH� ZDKUHQ� �8PZHOW-6lXH���
GLH�.DSLWDOLVWHQ��XQDQJHWDVWHW�OlVVW�� 
 

'RFK� GDUDXI� NRPPW� HV� QLFKW� DQ�� -HGHU�
KDW�GDV�5HFKW��VHLQH�0HLQXQJ�]X�YHUWUH�
WHQ�� 'LH� UHFKWH� +HW]NDPSDJQH� MHGRFK�
I�KUWH� GD]X�� GDVV� GHU� :'5-,QWHQGDQW�
OHW]WOLFK� YRU� GLHVHU� NOHLQHQ� 0LQGHUKHLW�

HLQNQLFNWH��VLFK�I�U�GDV�/LHG�HQWVFKXOGLJ�
WH�XQG�HV�DXV�GHP�,QWHUQHW�O|VFKWH� 
 

'LHVH�UHFKWHQ�.UHLVH�VLQG�GLHVHOEHQ��GLH�
EHVWlQGLJ� MDPPHUQ�� PDQ� G�UIH� ÄLQ�
'HXWVFKODQG� VHLQH� 0HLQXQJ� QLFKW� PHKU�
VDJHQ³�� ,Q�:DKUKHLW� VLQG� VLH� HV�� GLH�PLW�
ODXWVWDUNHP� *HVFKUHL�� (LQVFK�FKWHUXQJ�
XQG� *HZDOW� YHUVXFKHQ�� LKUH� 0HLQXQJ�
GHP� 5HVW� GHU� %HY|ONHUXQJ� DOV� HLQ]LJH�
Ä9RONVPHLQXQJ³� DXI]X]ZLQJHQ�� DOOH� DQ�
GHUHQ�PXQGWRW�]X�PDFKHQ�–�XQG�VR�OHW]W�
OLFK�LKUH�0DFKW�GXUFK]XVHW]HQ� 

:ROOHQ 
6LH�XQV� 

HUUHLFKHQ" 

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

(-0DLO��GDV-URWH-WXFK#JP[�GH ����7HOHIRQ������-��������� 
ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 

 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��I�U���¼�SUR�-DKU� 

$XI�HLQHQ�.LQGHUFKRU�IROJW�*HEU�OO�YRQ�UHFKWV 

2SHO��0DVVLYH�$QJULIIH�LQ�DOOHQ�:HUNHQ 
6FKRQ�ZLHGHU�VROOHQ�EHL�2SHO��YRU�DOOHP�
LQ�5�VVHOVKHLP��������$UEHLWHU�HQWODVVHQ�
ZHUGHQ��'DEHL�KDW�GHU�.RQ]HUQ�3HXJHRW-
&LWURHQ� �36$��� VHLW� HU� YRU� HWZDV� �EHU�
]ZHL� -DKUHQ� 2SHO� DXIJHNDXIW� KDW�� LQ�
'HXWVFKODQG� EHUHLWV� ������ $UEHLWHU� XQG�
GDPLW� ���� GHU� *HVDPWEHOHJVFKDIW� HQW�
ODVVHQ�� %HL� MHGHU� (QWODVVXQJVZHOOH� KDW�
HU� HU]lKOW�� GDGXUFK� Z�UGHQ� GLH� �EULJHQ�
-REV� JHVLFKHUW«� XQG� NXU]� GDUDXI� NDP�
GHU�QlFKVWH�$QJULII� 
 
+LQ]X� NRPPHQ� QRFK� GLH� $QJULIIH� DXI�
WDXVHQGH� $UEHLWHU� YRQ� =XOLHIHUHU� XQG�
6XEILUPHQ��1XU�HLQ�%HLVSLHO��'HU�/RJLVWL�
NHU�5KHQXV� KDWWH� YRU� ]ZHL� -DKUHQ� QRFK�
����$UEHLWHU�LP�2SHO-:HUN�5�VVHOVKHLP��
GLH� 7HLOH� DXVSDFNWHQ� XQG� DQV� %DQG� OLH�
IHUWHQ�� %LV� (QGH� GLHVHV� -DKUHV� ZHUGHQ�
VLH�DOOH�HQWODVVHQ�VHLQ� 

1LFKW� DQGHUV� VLHKW� HV� EHL�2SHO� LQ�3ROHQ�
DXV�� ,P� :HUN� *OLZLFH� VROOHQ� EDOG� ����
YRQ� ����� $UEHLWHUQ� LKUH� .�QGLJXQJ� HU�
KDOWHQ��8QG�DOOHQ�DQGHUHQ�ZROOHQ�VLH�GLH�
/|KQH�GUDVWLVFK�N�U]HQ��8P�GLHV� ]X�HU�

UHLFKHQ�� JU�QGHW� 36$� LQ� 3ROHQ� RIIL]LHOO�
HLQH� QHXH� 7RFKWHUILUPD�� $XV� Ä2SHO� 0D�
QXIDFWXULQJ�3RODQG³�ZLUG�Ä36$�0DQXIDF�
WXULQJ� 3RODQG³�� ZRGXUFK� VLH� GHQ� $UEHL�
WHUQ� RIIL]LHOO� QHXH� $UEHLWVYHUWUlJH� DXI�
]ZLQJHQ� N|QQHQ«�PLW� GHXWOLFK� VFKOHFK�
WHUHQ�/|KQHQ� 
 

2SHO-&KHI�/RKVFKHOOHU�KDW�VLFK�JHU�KPW��
GDVV� 2SHO� VFKRQ� ����� GLH� 5HQGLWH� I�U�
GLH�$NWLRQlUH�HUUHLFKW�KDW��GLH�GLH�%RVVH�
HLJHQWOLFK� HUVW«� ����� HUZDUWHW� KDWWHQ��
0DQ�VLHKW��PLW�ZHOFKHQ�0HWKRGHQ� 
 

'LHVH�Ä(UIROJH³�VSRUQHQ�GLH�0DQDJHU�QXU�
QRFK�PHKU�DQ��PLW�LKUHQ�$QJULIIHQ�IRUW]X�
IDKUHQ�� 'LH� $UEHLWHU� P�VVHQ� VLFK� GDI�U�
ZDSSQHQ�� VLFK�JHJHQ�GLHVH�5DIIJLHU� ]XU�
:HKU� ]X� VHW]HQ�� LQ� DOOHQ� /lQGHUQ�� ZR�
2SHO�XQG�36$�:HUNH�XQG�=XOLHIHUHU�KD�
EHQ«�XQG�DP�EHVWHQ�]XVDPPHQ� 3URWHVWH�EHLP�2SHO-=XOLHIHUHU�5KHQXV 


