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Ä,Q�GLHVHU�.ULVH�P�VVHQ�DOOH�]XVDPPHQ�
VWHKHQ³��VDJW�GLH�5HJLHUXQJ�� ,Q�GHU�HLQ�
IDFKHQ� %HY|ONHUXQJ� SDVVLHUW� GDV� DXFK��
+LHU� JLEW� HV� WlJOLFK� XQ]lKOLJH� %HZHLVH�
YRQ� 6ROLGDULWlW� XQG� +LOIVEHUHLWVFKDIW��
'RFK� GLHV� JLOW� QLFKW� I�U� GLH� NDSLWDOLVWL�
VFKH�.ODVVH��'LH�YHUVXFKW�LP�*HJHQWHLO��
LQ� GHU�.ULVH�PLW� XPVR�JU|�HUHP�(JRLV�
PXV�LKUH�,QWHUHVVHQ�GXUFK]XVHW]HQ� 
 
'D� P�VVHQ� XQ]lKOLJH� $UEHLWHQGH� YRQ�
.XU]DUEHLWHUJHOG�� DOVR� YRQ� ���� LKUHV�
*UXQGORKQV�� LUJHQGZLH� LKUH� 0LHWH� XQG�
LKUH� 5HFKQXQJHQ� EH]DKOHQ�� $EHU� .RQ�
]HUQH�ZLH�'HLFKPDQQ�RGHU�+	0�YHUVX�
FKHQ� PLW� (USUHVVXQJ� GXUFK]XVHW]HQ��
GDVV�GHU�6WDDW�LKUH�0LHWH�EH]DKOW�� 
 
'D� OlVVW� VLFK� 9:� .XU]DUEHLWHUJHOG� I�U�
�������$UEHLWHU�DXV�XQVHUHQ�6R]LDONDV�
VHQ�EH]DKOHQ�–�XQG�ZLOO�JOHLFK]HLWLJ�VHL�
QHQ� $NWLRQlUHQ� ���� PHKU� ���� 'LYLGHQ�
GHQ�]DKOHQ� 
 
'D�JHEHQ�9HUNlXIHULQQHQ��/.:-)DKUHU��
3IOHJHNUlIWH� DOOHV�� XP� GLH� %HY|ONHUXQJ�
]X�YHUVRUJHQ��8QG�]XP�'DQN�Z�UJW�GLH�
5HJLHUXQJ� LKQHQ� HLQH� KHIWLJH� 9HU�
VFKOHFKWHUXQJ� GHU� $UEHLWVEHGLQJXQJHQ�
UHLQ��6WLOO�XQG�KHLPOLFK�KDW�VLH�6RQQWDJV�
DUEHLW�� ��-6WXQGHQ-6FKLFKWHQ� XQG� ��-
6WXQGHQ-:RFKHQ� HUODXEW�� :RYRQ� GLH�
.DSLWDOLVWHQ�VHLW�-DKUHQ�JHWUlXPW�KDEHQ��
LVW� ZDKU� JHZRUGHQ«� XQG� HV� ZLUG� DXFK�
JOHLFK�ZHLGOLFK�DXVJHQXW]W� 
 
'D�EHP�KHQ�VLFK�DOOH��]X�+DXVH�]X�EOHL�
EHQ��QHKPHQ�PHQVFKOLFKH�XQG�ILQDQ]LHO�
OH�(QWEHKUXQJHQ�DXI�VLFK��XP�]X�YHUKLQ�
GHUQ�� GDVV� HV� LQ� GHQ� .UDQNHQKlXVHUQ�
]X� HLQHU� .DWDVWURSKH� NRPPW�� $EHU�
JOHLFK]HLWLJ�ZHUGHQ�0LOOLRQHQ�$UEHLWHQGH�
JH]ZXQJHQ�� WlJOLFK� ZHLWHU� LQ� QLFKW-
OHEHQVQRWZHQGLJHQ� %HWULHEHQ� ]X� DUEHL�
WHQ��LQ�GHQHQ�GDV�.RQWDNWYHUERW�XQG�GLH�
+\JLHQHUHJHOQ�QLFKW�HLQJHKDOWHQ�ZHUGHQ�
N|QQHQ�� � $XI� %DXVWHOOHQ� PLW� 'L[L-.ORV�
RKQH� IOLH�HQG� :DVVHU�� ,Q� :HUNVKDOOHQ�
PLW�8POXIWDQODJHQ��ZR�VLH�]X�'XW]HQGHQ�
RGHU� +XQGHUWHQ� ]XVDPPHQDUEHLWHQ�
P�VVHQ�� XP� HOHNWULVFKH� *DUDJHQ|IIQHU�
RGHU�$XWRWHLOH�KHU]XVWHOOHQ�–�DOV�RE�GDV�
QLFKW�ZDUWHQ�N|QQWH�� 

EHKDOWHQ�� $EHU� I�U� GLH� 9HUOXVWH� ZLOO� GHU�
6WDDW� DXINRPPHQ�� � 8QG� GLH� 6WDDWVKLOIH�
YHUSIOLFKWHW� GLH� .RQ]HUQH� QLFKW� HLQPDO�
GD]X��DXI�(QWODVVXQJHQ�]X�YHU]LFKWHQ� 
 
:HLWHUH� ���0LOOLDUGHQ� (XUR�� DOVR� VFKRQ�
VHKU� YLHO� ZHQLJHU�� VLQG� I�U� .OHLQXQWHU�
QHKPHU� XQG� 6HOEVWVWlQGLJH� JHGDFKW��
'LHVH� HUKDOWHQ� ELV� ]X� ������� (XUR� 'L�
UHNWKLOIHQ�� GLH� VLH� QLFKW� ]XU�FN]DKOHQ�
P�VVHQ��*HJHQ�EHU� GLHVHQ� ������0LOOL�
DUGHQ�I�U�%DQNHQ�XQG�.RQ]HUQH�XQG����
0LOOLDUGHQ� I�U� .OHLQXQWHUQHKPHU� JLEW� HV�
JDQ]H«� ���� 0LOOLDUGHQ� (XUR� I�U� GLH�
.UDQNHQKlXVHU��(LQH�6FKDQGH�� 
 
8QG� I�U� GLH� $UEHLWHQGHQ�� GLH� LQ� .XU]DU�
EHLW�VLQG�RGHU�MHW]W�JDU�NHLQHQ�-RE�PHKU�
KDEHQ��JLEW�HV«�1,&+76��1LFKWV��DX�HU�
GHU� ]\QLVFKHQ� $XVVLFKW�� HLQIDFKHU�
+DUW],9�EHDQWUDJHQ�]X�N|QQHQ� 
 
'LH�5HJLHUXQJ�WXW�VR��DOV�P�VVWHQ�ZLU�LKU�
I�U� GDV� .XU]DUEHLWHUJHOG� GDQNEDU� VHLQ��
'RFK�GDV�ZLUG�YRQ�GHU�$UEHLWVORVHQYHU�
VLFKHUXQJ� EH]DKOW�� YRQ� XQVHUHQ� %HLWUl�
JHQ��:LU�]DKOHQ�HV�XQV�DOVR�VHOEVW��'HQ�
6WDDW� NRVWHW� HV� NHLQHQ� &HQW�� 8QG� GHQ�
QRFK� LVW�GLH�5HJLHUXQJ�QLFKW�HLQPDO�EH�
UHLW�� GDV� .XU]DUEHLWHUJHOG� DXI� ���� DXI�
]XVWRFNHQ�� ZLH� HV� GLH� *HZHUNVFKDIWHQ�
JHIRUGHUW� KDEHQ�� *DQ]� ]X� VFKZHLJHQ�
GDYRQ�� GDVV� VLH� GLH� JUR�HQ� 8QWHUQHK�
PHQ�]ZLQJHQ�Z�UGH��HV�DXI]XVWRFNHQ� 
 
1HLQ��LQ�GHU�.ULVH�JLEW�HV�NHLQHQ�:DIIHQ�
VWLOOVWDQG�� *HUDGH� MHW]W� JUHLIHQ� 5HJLH�
UXQJ� XQG� .DSLWDOLVWHQ� DQ�� XP� LKUH� 9HU�
P|JHQ�DXI�.RVWHQ�GHU�$UEHLWHU�XQG�GHU�
$OOJHPHLQKHLW� ]X� UHWWHQ��'HPJHJHQ�EHU�
EUDXFKHQ� ZLU� $UEHLWHU� XQVHU� HLJHQHV�
5HWWXQJVSURJUDPP� 
+HXWH�QHQQHQ�XQV�GLH�+HUUVFKHQGHQ�GLH�
Ä+HOGLQQHQ�XQG�+HOGHQ�GHV�$OOWDJV³��-D��
VHOEVW� VLH� P�VVHQ� DXVQDKPVZHLVH� ]X�
JHEHQ��GDVV�ZLU�$UEHLWHQGHQ�–�GLH�0LOOLR�
QHQ� NOHLQHQ� 5lGFKHQ�� GLH� GLH� *HVHOO�
VFKDIW�DP�/DXIHQ�KDOWHQ�–�GLH�ZLFKWLJHQ�
0HQVFKHQ� LQ� GLHVHU� *HVHOOVFKDIW� VLQG��
8QG�XPVR�PHKU�KDEHQ�ZLU� MHGHV�5HFKW�
]X� YHUODQJHQ�� GDVV� XQVHUH� *HVXQGKHLW�
XQG�XQVHUH�([LVWHQ]EHGLQJXQJHQ� LQ�GHU�
.ULVH�JHVFK�W]W�ZHUGHQ� 

,P�3DUODPHQW�ZLUG� QDFK� MHGHU�5HGH�HL�
QHV� 3ROLWLNHUV� 0LNURIRQ� XQG� 5HGQHUSXOW�
JHVlXEHUW�� ZHLO� VLFK� GLH� 9LUHQ� DXI� GHQ�
2EHUIOlFKHQ�KDOWHQ�XQG��EHUWUDJHQ�ZHU�
GHQ�N|QQHQ��$EHU�GLH�$UEHLWHQGHQ�P�V�
VHQ�LQ�GHQ�:HUNHQ�DXI�7RLOHWWHQ�JHKHQ��
GLH� HUVW� JHUHLQLJW� ZHUGHQ�� QDFKGHP�
]ZDQ]LJ� RGHU� GUHL�LJ� $UEHLWHU� VLH� EH�
QXW]W� KDEHQ�� :LVVHQWOLFK� ULVNLHUHQ� GLH�
8QWHUQHKPHU� GLH� *HVXQGKHLW� LKUHU� $U�
EHLWHU�� 8QG� VLH� YHUVHW]HQ� GDPLW� GHQ�
.UDQNHQKDXVEHVFKlIWLJWHQ� HLQHQ� UHJHO�
UHFKWHQ� 'ROFKVWR��� 8P� HLQ� SDDU� 7DJH�
PHKU�]X�SURGX]LHUHQ��VDERWLHUHQ�VLH�GLH�
%HP�KXQJHQ�GHU�JDQ]HQ�%HY|ONHUXQJ�� 
 
0HKU� QRFK�� :lKUHQG� YRU� DOOHP� LQ� GHU�
$OWHQSIOHJH�HLQ�GUDPDWLVFKHU�0DQJHO�DQ�
6FKXW]PDVNHQ�KHUUVFKW� XQG�3IOHJHNUlI�
WH�LKUH�*HVXQGKHLW�XQG�GLH�LKUHU�3DWLHQ�
WHQ� ULVNLHUHQ�� ZHLO� VLH� VLH� RKQH� 0DVNH�
YHUVRUJHQ� P�VVHQ�� KRUWHQ� YLHOH� GLHVHU�
,QGXVWULHEHWULHEH�JDQ]H�9RUUlWH�DQ�PH�
GL]LQLVFKHQ�6FKXW]PDVNHQ��1XU�XP�LKUH�
3URGXNWLRQ� ODXIHQ� ]X� ODVVHQ�� HQWKDOWHQ�
VLH� GLH� 0DVNHQ� GHQ� 3IOHJHNUlIWHQ� YRU��
GLH�GLHVH�]ZLQJHQG�EUDXFKHQ�� 
 

'LH� +HUUVFKHQGHQ� UHGHQ� GDYRQ�� GDVV�
ZLU�XQV�LP�.ULHJ�JHJHQ�GDV�9LUXV�EHILQ�
GHQ��8QG�ZLH�LQ�MHGHP�.ULHJ�ZHUGHQ�GLH�
$UEHLWHQGHQ� ÄDQ� GLH� )URQW³� JHVFKLFNW�
XQG� ULVNLHUHQ� LKUH� +DXW�� ZlKUHQG� VLFK�
GLH�5HLFKHQ�ZHLW�KLQWHU�GHU�)URQW� LQ�6L�
FKHUKHLW� EHILQGHQ�� :LH� LQ� MHGHP� .ULHJ�
EH]DKOW� GLH� HLQIDFKH� %HY|ONHUXQJ� GHQ�
3UHLV�� ZlKUHQG� GLH� .DSLWDOLVWHQ� LKUH�
6FKlIFKHQ�LQV�7URFNHQH�EULQJHQ�� 
 
8QG�ZLH�LPPHU�KLOIW�GLH�5HJLHUXQJ�LKQHQ�
GDEHL��6LH�EHKDXSWHW�]ZDU��VLH�KDEH�HLQ�
JLJDQWLVFKHV� 5HWWXQJVSDNHW� YRQ� ������
0LOOLDUGHQ�(XUR�DXIJHOHJW��XP�DOOH�7HLOH�
GHU� %HY|ONHUXQJ� ]X� UHWWHQ�� 'RFK� ����
0LOOLDUGHQ� GDYRQ� VLQG� HLQ]LJ� HLQ� 5HW�
WXQJVVFKLUP�I�U�GLH�%DQNHQ�� 
 
���� 0LOOLDUGHQ� VLQG� 'LUHNWKLOIHQ� I�U� NUL�
VHOQGH� .RQ]HUQH�� GLH� GLHVH� QLFKW� ]X�
U�FN]DKOHQ� P�VVHQ�� 'LH� JUR�HQ� $NWLR�
QlUH� �QLFKW� VHOWHQ�0LOOLDUGlUH�RGHU�%DQ�
NHQ�� G�UIHQ� GLH� *HZLQQH� GHU� OHW]WHQ�
-DKUH� XQG� DXFK� ]XN�QIWLJH� *HZLQQH�

'LH�$UEHLWHQGHQ�VLQG�ÄDQ�GHU�)URQW³�–�GLH�.DSLWDOLVWHQ�NDVVLHUHQ�LP�+LQWHUJUXQG 
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*UHQ]HQORVH�9HUDFKWXQJ 
,Q� /DV� 9HJDV� �86$�� KDW� GLH� 6WDGW� PLW�
.UHLGH� 4XDGUDWH� DXI� 3DUNSOlW]H� DXIJH�
PDOW�� 'DPLW� GLH� 2EGDFKORVHQ� EHLP�
6FKODIHQ� GLH� 0LQGHVWDEVWlQGH� HLQKDO�
WHQ��VROO� MHGHU�YRQ� LKQHQ�DXI�HLQHP�GLH�
VHU� $VSKDOW-4XDGUDW� VFKODIHQ«� ZlK�
UHQG� GLUHNW� KLQWHU� LKQHQ� GLH� XQ]lKOLJHQ�
OHHUVWHKHQGHQ�+RWHOV�GLHVHU�7RXULVPXV-
0HWURSROH�LQ�GHQ�+LPPHO�UDJHQ�� 
'DV�LVW�.DSLWDOLVPXV� 

86$��.ULVH�LP�+HU]HQ�GHV�.DSLWDOLVPXV 
,P� UDVDQWHQ� 7HPSR� EUHLWHW� VLFK� GDV� 9L�
UXV� LQ� GHQ� 86$� DXV� –� XQG� 0DVVHQDU�
EHLWVORVLJNHLW� XQG� $UPXW� JOHLFK� PLW�� 'LH�
.UDQNHQKlXVHU�YRU�DOOHP�LQ�*UR�VWlGWHQ�
VLQG� GUDPDWLVFK� �EHUODVWHW�� HV� IHKOW� DQ�
6FKXW]DXVU�VWXQJ�� DQ� %HDWPXQJVJHUl�
WHQ��$XFK�GHVKDOE�P�VVHQ�VR�YLHOH�0HQ�
VFKHQ� VWHUEHQ�–� ]XP�7HLO� ������ DQ� QXU�
HLQHP�7DJ��1RFK�YRU�]HKQ�-DKUHQ�EHVD��
DOOHLQ� GHU� 6WDDW� .DOLIRUQLHQ� ZHJHQ� GHU�
(UGEHEHQ-*HIDKU���PRELOH�.UDQNHQKlX�
VHU�PLW�SHUIHNWHU�$XVVWDWWXQJ��DX�HUGHP�
��� 0LOOLRQHQ� 0DVNHQ� XQG� ������ %HDW�
PXQJVJHUlWH��'RFK�XP�QDFK�GHU�OHW]WHQ�
)LQDQ]NULVH�DUPVHOLJH���0LOOLRQHQ�'ROODU�
HLQ]XVSDUHQ��ZXUGH�DOO�GLHVH�$XVU�VWXQJ�
�����DEJHVFKDIIW� 
 

'DV�9LUXV�W|WHW�QLFKW��EHUDOO�JOHLFKHUPD�
�HQ�� ,Q� HLQHU� 6WDGW� ZLH� &KLFDJR� VLQG�
����GHU�&RURQD-7RWHQ�6FKZDU]H�–� RE�
ZRKO� QXU� HLQ� 'ULWWHO� GHU� %HY|ONHUXQJ�
VFKZDU]�LVW��'DV�KDXSWVlFKOLFK��ZHLO�YLH�
OH�6FKZDU]H�DUP�VLQG��9LHOH�VLQG�EHUHLWV�
JHVXQGKHLWOLFK� YRUEHODVWHW�� ZHLO� LKUH� $U�
EHLWV-�XQG�/HEHQVEHGLQJXQJHQ�VLH�NUDQN�
JHPDFKW�KDEHQ��8QG� YLHOH�KDEHQ�REHQ�
GUHLQ� NHLQH� .UDQNHQYHUVLFKHUXQJ�� 6LH�

P�VVHQ�ZlKOHQ��RE�VLH�LQV�.UDQNHQKDXV�
JHKHQ��ZHQQ�VLH�&RURQD-6\PSWRPH�EH�
NRPPHQ�–�XQG�GDQDFK�5HFKQXQJHQ�YRQ�
������� 'ROODU� XQG�PHKU� EH]DKOHQ�P�V�
VHQ�–� RGHU� RE� VLH�ZDUWHQ«�ELV� HV� YLHO�
OHLFKW�]X�VSlW�LVW� 
 

'DVVHOEH� JLOW� I�U� YLHOH� GHU� ��� 0LOOLRQHQ�
$UEHLWHULQQHQ� XQG� $UEHLWHU�� GLH� LQ� GHQ�
OHW]WHQ�GUHL�:RFKHQ� LKUH�$UEHLW�YHUORUHQ�
KDEHQ��'LH�8QWHUQHKPHU��GLH�NHLQHQ�7DJ�
JHZDUWHW� KDEHQ�� XP� GLH� $XVJDQJVVSHU�
UHQ� XQG� DQGHUH� .ULVHQIROJHQ� PLW� YROOHU�
:XFKW� DXI� GLH�$UEHLWHU� DE]XZlO]HQ�� KD�
EHQ�DOO�GLHVHQ�0HQVFKHQ�QLFKW�QXU�EUXWDO�
LKUH� HLQ]LJH� (LQNRPPHQVTXHOOH� JHQRP�
PHQ��0LW� LKUHP�$UEHLWVSODW]� KDEHQ�YLHOH�
DX�HUGHP� LKUH� .UDQNHQYHUVLFKHUXQJ�
YHUORUHQ�� 
 

.HLQ�/DQG�YHUI�JW��EHU�VR�YLHOH�)RUVFKHU�
XQG� WHFKQLVFKH� 0|JOLFKNHLWHQ�� �EHU� VR�
YLHO� ,QIUDVWUXNWXU� XQG� 5HLFKWXP� ZLH� GLH�
86$�� 6LH� LVW� GLH� 6SHHUVSLW]H� XQG� GDV�
6FKDXIHQVWHU�GHV�.DSLWDOLVPXV��'RFK� LQ�
GLHVHP� 6FKDXIHQVWHU� ]HLJW� VLFK� YRU� DO�
OHP� GLH� YROONRPPHQH� 8QIlKLJNHLW� XQG�
8QPHQVFKOLFKNHLW�GLHVHV�6\VWHPV�� 

$PD]RQ��6LFKHUKHLW"�1XU��ZHQQ�VLH�QLFKWV�NRVWHW 
,Q� ,WDOLHQ�� )UDQNUHLFK�� GHQ� 86$«� ,Q� HL�
QHU�5HLKH�YRQ�$PD]RQ-/DJHUQ�KDEHQ� LQ�
GHQ� OHW]WHQ�:RFKHQ�$UEHLWHU� JHVWUHLNW�–�
DXV�:XW� GDU�EHU��ZLH�$PD]RQ�PLW� LKUHU�
*HVXQGKHLW�VSLHOW��:RFKHQODQJ�PXVVWHQ�
VLH� TXDVL� RKQH� 6FKXW]PD�QDKPHQ� DU�
EHLWHQ�� PLW� WDXVHQGHQ� ]XVDPPHQ� LQ� HL�
QHP�/DJHU�RGHU�LQ�.RQWDNW�PLW�KXQGHUWHQ�

.XQGHQ�� GHQHQ� PDQ� GDV� 3DNHW� DQ� GLH�
+DXVW�U� EULQJW�� 8QG� GDV� REHQGUHLQ� IDVW�
QLH�� XP� LUJHQGZHOFKH� OHEHQVZLFKWLJHQ�
'LQJH�DXV]XOLHIHUQ��VRQGHUQ�&'V��2VWHU-
'HNRUDWLRQ�RGHU�+DQGWDVFKHQ��GLH�$PD�
]RQ� DXFK� MHW]W� XP� MHGHQ� 3UHLV� ZHLWHU�
YHUNDXIHQ�ZLOO��:HQQ�.ROOHJHQ�DQ�&RYLG-
��� HUNUDQNHQ� RGHU� LQ� 4XDUDQWlQH� P�V�

VHQ�� ZLUG� GLHV� HLQ�
IDFK�YHUVFKZLHJHQ� 
 

(UVW� QDFK� GHQ�
6WUHLNV��QDFKGHP�GLH�
gIIHQWOLFKNHLW� DXI�
PHUNVDP� ZXUGH� XQG�
*HZHUNVFKDIWHQ� YRU�
*HULFKW� ]RJHQ�� KDW�
$PD]RQ� QXQ� ]XPLQ�
GHVW� REHUIOlFKOLFKH�
6FKXW]PD�QDKPHQ�
HUJULIIHQ�� 2IIHQVLFKW�
OLFK� ZROOHQ� VLH� NHLQ�

5LVLNR� HLQJHKHQ�� GDVV� VLH� LKUH� /DJHU�
GRFK�QRFK�VFKOLH�HQ�P�VVHQ��6R�KDEHQ�
VLH� MHW]W� �EHUDOO� 'HVLQIHNWLRQVPLWWHO� EH�
UHLWJHVWHOOW�� GHQ� $EVWDQG� ]ZLVFKHQ� GHQ�
6SLQGHQ� YHUJU|�HUW�� GLH� .DQWLQH� JH�
VFKORVVHQ�XQG�:HJH�DEJHWUHQQW��VRGDVV�
VLFK� GLH� $UEHLWHU� EHLP� 6FKLFKWZHFKVHO�
XQG� LP� 7UHSSHQKDXV� QLFKW� EHJHJQHQ��
$XFK�ZLUG�)LHEHU�JHPHVVHQ�� 
 

'RFK�GDV�:HVHQWOLFKH�KDW�$PD]RQ�QLFKW�
JHWDQ��QlPOLFK�GLH�=DKO�GHU�$UEHLWHU�SUR�
6FKLFKW� EHGHXWHQG� ]X� YHUULQJHUQ�� GDPLW�
PDQ�ZHQLJHU� JHGUlQJW� DUEHLWHW� XQG� GDV�
$QVWHFNXQJVULVLNR� VLQNW�� ,P� *HJHQWHLO��
HV� VLHKW� HKHU� VR�DXV�� DOV�ZROOH�$PD]RQ�
YRQ� GHU� 6FKOLH�XQJ� GHU� NOHLQHQ� /lGHQ�
SURILWLHUHQ��XP�QRFK�PHKU�]X�YHUNDXIHQ��
6WDWW�GLH�6FKLFKWHQ�DXV]XG�QQHQ��KDEHQ�
VLH�QRFK�]XVlW]OLFKH�/HXWH�HLQJHVWHOOW�� 
 

-D�� VREDOG� HV� XP� GHQ� 3URILW� JHKW�� K|UW�
GLH�6LFKHUKHLW�DXI� 

Ä*HOG�NRPPW�XQG�JHKW��DEHU�*HVXQGKHLW�LVW�XQHUVHW]OLFK�� 
�6KXW�GRZQ�EHL�$PD]RQ�³�Ä$OH[D�VFKLFN�XQV�QDFK�+DXVH�³ 

/LHIHUDQGR��'DV�(VVHQ�ZLUG�JHVFK�W]W��GLH�)DKUHU�QLFKW 
6FKXW]�I�U�GLH�$UEHLWHU��GLH�I�U�/LHIHUDQGR�WlJOLFK�(VVHQ�DXVOLHIHUQ�XQG�GDEHL�]LJ�7�U�
NOLQNHQ�DQIDVVHQ�XQG�IUHPGHQ�/HXWHQ�JHJHQ�EHUWUHWHQ"�)HKODQ]HLJH��1LFKWV�JLEW�HV�
I�U�VLH��.HLQH�6FKXW]NOHLGXQJ��NHLQ�'HVLQIHNWLRQVPLWWHO��NHLQH�6FKXOXQJHQ«�'HU�HLQ�
]LJH�%HLWUDJ�YRQ�/LHIHUDQGR�]XP�Ä*HVXQGKHLWVVFKXW]³�EHVWHKW�GDULQ��GDVV�GLH�$UEHL�
WHU�DXV�K\JLHQLVFKHQ�*U�QGHQ�GLH�)LUPHQ-(-%LNHV�QLFKW�PHKU�EHQXW]HQ�G�UIHQ��VRQ�
GHUQ�MHW]W�PLW�LKUHP�3ULYDW-)DKUUDG�IDKUHQ�P�VVHQ� 
/LHIHUDQGR� U�KPW� VLFK� GDPLW�� HLQ� ÄQHXHV� XQG� NUHDWLYHV³� 8QWHUQHKPHQVPRGHOO� ]X�
VHLQ��.UHDWLY�VLQG�VLH��]XPLQGHVW�LQ�GHU�$XVEHXWXQJ�LKUHU�$UEHLWHU��� 

6FKOLH�XQJ�GHU�*UHQ]HQ��
VFKOHFKWHU�I�U�DOOH 

1XQ�G�UIHQ�DOVR�GRFK��������(UQWHKHO�
IHU�HLQUHLVHQ��ZHLO�HV�VRQVW«�NHLQH�(UQ�
WH�JHEHQ�Z�UGH�� 
 

1DFK�GHU�6FKOLH�XQJ�GHU�*UHQ]HQ�KDWWH�
GLH� 5HJLHUXQJ� ]ZDU� ]XQlFKVW� YHUVXFKW��
GLH�$UEHLWHULQQHQ�XQG�$UEHLWHU�DXV�2VW�
HXURSD� GXUFK� 6WXGHQWHQ� RGHU� .XU]DU�
EHLWHU� ]X� HUVHW]HQ�� $EHU� PDQ� OHUQW� GLH�
$UEHLW�DXI�GHP�)HOG�QLFKW�LQQHUKDOE�YRQ�
HLQ�RGHU�]ZHL�7DJHQ��8QG�GLH�]XP�7HLO�
HPS|UHQG� VFKOHFKWHQ� $UEHLWVEHGLQJXQ�
JHQ�XQG�/|KQH�WUDJHQ�DXFK�QLFKW�JHUD�
GH�GD]X�EHL��$UEHLWVNUlIWH�I�U�GLH�/DQG�
ZLUWVFKDIW�]X�JHZLQQHQ��bKQOLFK�VLHKW�HV�
LQ�GHU�KlXVOLFKHQ�3IOHJH�DXV�� LQ�3IOHJH�
HLQULFKWXQJHQ��DXI�GHQ�6FKODFKWK|IHQ« 
 

-D�� RKQH� DXVOlQGLVFKH� $UEHLWVNUlIWH�
Z�UGHQ� JDQ]H� 7HLOH� XQVHUHU�:LUWVFKDIW�
QLFKW� PHKU� IXQNWLRQLHUHQ�� (LQH� 7DWVD�
FKH�� GLH� VHOEVW� GLHMHQLJHQ� KHXWH� QXU�
VFKZHU�OHXJQHQ�N|QQHQ��GLH�GLH�0LJUDQ�
WHQ�VRQVW�JHUQH�I�U�DOOHV�6FKOHFKWH�YHU�
DQWZRUWOLFK�PDFKHQ� 



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

'LH�bUPVWHQ�WULIIW�GLH�.ULVH�DP�KlUWHVWHQ  
:HJHQ� GHU� $QVWHFNXQJVJHIDKU� KDEHQ�
GLH� -REFHQWHU� IDVW� �EHUDOO� GLH� �-(XUR-
-REV� DXVJHVHW]W� –� DEHU� GLH� %H]DKOXQJ�
JOHLFK� PLW�� *HUDGH� GLH�� GLH� RKQHKLQ�
VFKRQ�MHGHQ�0RQDW�UHFKQHQ�P�VVHQ��XP�
JHQXJ� I�U� (VVHQ�� 6WURP� XQG� 5HFKQXQ�
JHQ� ]XVDPPHQ]XNUDW]HQ�� KDEHQ� QXQ�
YRQ� KHXWH� DXI�PRUJHQ� ELV� ]X� ���� (XUR�
ZHQLJHU�LP�0RQDW��,KQHQ�EOHLEW�QXU�QRFK�
GLH� QDFNWH� *UXQGVXPPH� YRQ� +DUW],9�
]XP�hEHUOHEHQ� 
 

bKQOLFK� JHKW� HV� GHQHQ�� GLH� VLFK� GDQN�
NOHLQHU� -REV� GXUFKVFKODJHQ�� 'LH� LKUH�
$UPXWVUHQWHQ� PLW� 1HEHQMREV� DXIEHV�
VHUQ��'LH�YRQ�YHUVFKLHGHQHQ�3XW]VWHOOHQ�
LQ�3ULYDWKDXVKDOWHQ� OHEHQ��'LH�DXI�=XUXI�
LQ�*HVFKlIWHQ��/DJHUQ��)DEULNHQ�DXVKHO�
IHQ�� 6LH� DOOH� VLQG� SO|W]OLFK� DP� QDFNWHQ�
([LVWHQ]PLQLPXP� –� XQG� GDV� ]X� HLQHP�

=HLWSXQNW�� ZR� GDV� JDQ]H� /HEHQ� WHXUHU�
JHZRUGHQ�LVW�� 
 

:HLO� GLH� .LQGHU� QLFKW� PHKU� LQ� GHU� .LWD�
RGHU�GHU�6FKXOH�HVVHQ��VRQGHUQ�]XKDX�
VH� YHUSIOHJW� ZHUGHQ� P�VVHQ�� :HLO� /H�
EHQVPLWWHOSUHLVH� JHVWLHJHQ� XQG� ELOOLJH�
'RVHQ�RGHU�1XGHOQ� RIW� JDU�QLFKW� ]X� EH�
NRPPHQ�VLQG��8QG�ZHLO� REHQGUHLQ� YLHOH�
7DIHOQ� JHVFKORVVHQ� KDEHQ�� *HUDGH� )D�
PLOLHQ� PLW� .LQGHUQ� ZLVVHQ� JHUDGH� JDU�
QLFKW�PHKU��ZLH� VLH� GHQ�0RQDW� �EHUVWH�
KHQ�VROOHQ�� 
'RFK� I�U� VLH� DOOH� LVW� LP� ���� %LOOLRQHQ-
5HWWXQJVSDNHW� GHU� 5HJLHUXQJ� QLFKW� HLQ�
&HQW�YRUJHVHKHQ� 
 

'LH�5HJLHUXQJ�EHWUHLEW� LKUH�5HWWXQJVDN�
WLRQ�ZLH� HLQVW� DXI� GHU�7LWDQLF��5HWWXQJV�
ERRWH�I�U�GLH�HUVWH�.ODVVH�–�GDV�HLVNDOWH�
0HHU�I�U�GLH�GULWWH�.ODVVH� 

'LH�bUPVWHQ�WULIIW�GLH�.ULVH�DP�KlUWHVWHQ   

6|GHU�XQG�/DVFKHW��=ZHL�6WUDWHJLHQ��HLQH�3ROLWLN 
6HLW�%HJLQQ�GHU�.ULVH�JLEW�HV�HLQH�RIIHQH�
5LYDOLWlW� ]ZLVFKHQ� %D\HUQV� 0LQLVWHUSUl�
VLGHQW� 6|GHU� �&68�� XQG� 15:-
0LQLVWHUSUlVLGHQW� /DVFKHW� �&'8��� %HLGH�
YHUVXFKHQ�GLH�.ULVH�]X�QXW]HQ��XP�VLFK�
DOV�QlFKVWHU�.DQ]OHUNDQGLGDW� LQ�6WHOOXQJ�
]X�EULQJHQ�� 
 

/DVFKHW� SUlVHQWLHUW� VLFK� RIIHQ� DOV� GHU�
0DQQ�GHU�:LUWVFKDIW��GHU�GHQ�8QWHUQHK�
PHQ� VR� ZHQLJ� (LQVFKUlQNXQJHQ� ZLH�
P|JOLFK� DXIHUOHJHQ� ZLOO� –� DXFK� ZHQQ�
GLHV�KRKH�5LVLNHQ�I�U�GLH�*HVXQGKHLW�GHU�
%HY|ONHUXQJ�PLW�VLFK�EULQJW�� 
 

6|GHU� KLQJHJHQ� JLEW� VLFK� DOV� ÄVWDUNHU�
0DQQ³�� GHU� DOOH� (LQVFKUlQNXQJHQ� QRFK�
HLQ� RGHU� ]ZHL� 7DJH� YRU� DOOHQ� DQGHUHQ�
%XQGHVOlQGHUQ� HLQJHI�KUW� KDW� XQG� VLH�

PLW� PDVVLYHQ� 3ROL]HLNRQWUROOHQ� XQG� KDU�
WHQ� 6WUDIHQ� GXUFKVHW]W�� 'RFK� QDW�UOLFK�
JHKW� HU� GDEHL� YRU� DOOHP� KDUW� JHJHQ� -X�
JHQGOLFKH�LP�3DUN�RGHU�JHJHQ�0LJUDQWHQ�
YRU�–� DEHU� NHLQ� ELVVFKHQ� JHJHQ�%RVFK��
6FKDHIIOHU��6.)�XQG�&R���GLH�KLQWHU�GHQ�
7RUHQ� GHU� )DEULNHQ� KXQGHUWH� XQG� WDX�
VHQGH� $UEHLWHU� ZHLWHU� ]X� %HGLQJXQJHQ�
VFKXIWHQ� ODVVHQ�� GLH� VHKU� YLHO� JHVXQG�
KHLWVJHIlKUGHQGHU� I�U� DOOH� VLQG� DOV� -X�
JHQGOLFKH�LP�3DUN� 
 

6|GHU�ZLH�/DVFKHW�ZlKOHQ�XQWHUVFKLHGOL�
FKH� :HJH�� XP� LP� :HWWNDPSI� XP� GLH�
.DQ]OHUVFKDIW� GHU� %DVLV� YRQ� &'8� XQG�
&68� ]X� JHIDOOHQ�� 'RFK� LP� .HUQ� XQWHU�
VFKHLGHQ�VLH�VLFK�QLFKW�� ,Q�GHU�.ULVH�EH�
VFK�W]HQ� EHLGH� GDV� ,QWHUHVVH� GHV� JUR�
�HQ�.DSLWDOV� 

&RURQD�EHL�(YRQLN��:HQLJHU�/HXWH��PHKU�$UEHLW 
'D� HV� EHUHLWV� LQ� IDVW� MHGHP� :HUN� YRQ�
(YRQLN� EHVWlWLJWH� &RURQD-)lOOH� JLEW�� KDW�
GLH� :HUNVOHLWXQJ� LP� &KHPLHSDUN� 0DUO�
EHVFKORVVHQ�� QXU� QRFK� PLW� DEVROXWHU�
0LQLPDOEHVHW]XQJ�]X�DUEHLWHQ�� 
 

6LH� KDW� VLFK� MHGRFK� JHZHLJHUW�� GHQ� $U�
EHLWHUQ��GLH�ZHJHQ�GHU�$XVG�QQXQJ�GHU�
6FKLFKWHQ� QDFK� +DXVH� JHVFKLFNW� ZXU�
GHQ��GHQ�/RKQ�ZHLWHU]X]DKOHQ��6WDWWGHV�
VHQ� ZHUGHQ� GLHVH� JH]ZXQJHQ�� 0LQXV�
VWXQGHQ�]X�PDFKHQ�RGHU�8UODXE�]X�QHK�
PHQ�� 
 

*DQ]� VHOEVWYHUVWlQGOLFK� KDW� GLH�:HUNV�
OHLWXQJ��EHU�GDV�HQWVFKLHGHQ��DOV�JHK|UH�

LKU�GHU�8UODXE��'RFK�8UODXE� LVW�QLFKW� I�U�
LKUH� 3URGXNWLRQVSUREOHPH� GD�� VRQGHUQ�
]X�XQVHUHU�(UKROXQJ��(U�JHK|UW�XQV� 
 

8P�GHP�*DQ]HQ�GLH�.U|QXQJ�DXI]XVHW�
]HQ�� ZLUG� QLFKW� HLQPDO� ZHQLJHU� SURGX�
]LHUW�� ,P� *HJHQWHLO�� .HLQH� ]ZHL� 7DJH��
QDFKGHP� GLH� 6FKLFKW� DXVJHG�QQW� ZRU�
GHQ� ZDU�� ZXUGH� GLH� 3URGXNWLRQ� LQ� PDQ�
FKHQ�%HUHLFKHQ�VRJDU�QRFK�ZHLWHU�KRFK�
JHIDKUHQ�DOV�VRQVW� 
 

(V�LVW�QLFKW�VLFKHU��RE�VLFK�GLH�:HUNVOHL�
WXQJ� PLW� GHP� &RURQDYLUXV� DQJHVWHFNW�
KDW«�DEHU�JDQ]�VLFKHU�KDW�VLH�GHQ�3URIL�
WDYLUXV� 

2KQH�:RUWH 
'DV� 5REHUW-.RFK-,QVWLWXW� VWXIW� 0HQ�
VFKHQ�PLW� HLQVFKOlJLJHQ� 9RUHUNUDQNXQ�
JHQ�RGHU�DE����-DKUHQ�DOV�5LVLNRJUXSSH�
HLQ�� GLH� ZlKUHQG� GHU� &RURQD-(SLGHPLH�
EHVRQGHUV� JHVFK�W]W� ZHUGHQ� PXVV��
*UR�H� .RQ]HUQH� ZLH� (YRQLN� RGHU� GLH�
'HXWVFKH� %DKQ� KDEHQ� GD� OLHEHU� LKUH�
HLJHQHQ� 5HJHOQ� IHVWJHOHJW�� %HL� LKQHQ�
]lKOW�PDQ�DOV�lOWHUHU�0HQVFK�HUVW�GDQQ�
]XU� 5LVLNRJUXSSH�� ZHQQ� PDQ«� EHUHLWV�
LQ�5HQWH�LVW� 

.HLQ�5XVVLVFK�5RXOHWWH�PLW�
XQVHUHU�*HVXQGKHLW� 

7URW]� GHU� 6FKOLH�XQJ� YLHOHU� $XWRZHUNH�
ZLUG� EHL� ]DKOUHLFKHQ� =XOLHIHUHUQ� QRFK�
LPPHU� ZHLWHUSURGX]LHUW�� 8P� GLH� /DJHU�
]X� I�OOHQ�� GDPLW� GLH� $XWRZHUNH� EHLP�
:LHGHUDQODXIHQ�VRIRUW�DXVUHLFKHQG�7HL�
OH� KDEHQ�� 8QG� XP� GLH� FKLQHVLVFKHQ�
)DEULNHQ�]X�EHOLHIHUQ��GLH�LKUH�3URGXNWL�
RQ�JHUDGH�ZLHGHU�KRFKIDKUHQ� 
 

=X�GLHVHQ�=XOLHIHUHUQ� ]lKOHQ�.RQ]HUQH�
ZLH� %RVFK� RGHU� 6FKDHIIOHU� –� XQG� GDU�
�EHU� KLQDXV� JDQ]� YLHOH� PLWWOHUH� 8QWHU�
QHKPHQ�� GLH� GUHL� RGHU� YLHU� 6WDQGRUWH�
PLW�MH�HLQ�SDDU�KXQGHUW�$UEHLWHUQ�EHWUHL�
EHQ�� 8QG� JHUDGH� LQ� GLHVHQ� %HWULHEHQ��
YRQ�GHQHQ�QLHPDQG�HWZDV�PLWEHNRPPW��
KHUUVFKHQ� ]XP� 7HLO� HPS|UHQGH� %HGLQ�
JXQJHQ�� (QJH� 8PNOHLGHQ�� QLFKW� JHUHL�
QLJWH�:&V«� 
'LH� HLQ]LJHQ� Ä6FKXW]PD�QDKPHQ³� EH�
VWHKHQ� PHLVW� GDULQ�� GDVV� GLH� .�KO�
VFKUlQNH� XQG� RIW� DXFK� GLH� 3DXVHQUlX�
PH� JHVSHUUW� ZXUGHQ�� =XP� 7HLO� G�UIHQ�
GLH�$UEHLWHU�QLFKW�HLQPDO�PHKU�GXVFKHQ�
JHKHQ�� .HLQ� (VVHQ�� NHLQ� (UKROXQJV�
UDXP�� NHLQH� 'XVFKH�� 1XU� �� 6WXQGHQ�
PDORFKHQ��GDV�LVW�HUODXEW� 

'LH�HLQHQ�WUDJHQ�GDV�5LVLNR��
GLH�DQGHUHQ�GHQ�*HOGEHXWHO 

8P� GLH� QHXHQ� JHVHW]OLFKHQ� +\JLHQH-
%HGLQJXQJHQ� HLQ]XKDOWHQ�� KDEHQ� YLHOH�
6XSHUPlUNWH� HLJHQH� 6HFXULWLHV� I�U� GLH�
(LQJlQJH� HLQJHVWHOOW�� 6LH� UHJHOQ� GHQ�
=XWULWW�� WHLOHQ�WHLOZHLVH�3ODVWLNKDQGVFKX�
KH� DXV� XQG� VFKOLFKWHQ� 3UREOHPH�� 2IW�
KDEHQ� VLH� VHOEHU� QLFKW� HLQPDO� 6FKXW]�
PDVNHQ��REZRKO�VLH�WlJOLFK�PLW�+XQGHU�
WHQ� IUHPGHU� 0HQVFKHQ� VSUHFKHQ� P�V�
VHQ�–�XQG�GDV�]X�1LHGULJO|KQHQ� 
 

5HZH�� $OGL�� /LGO�� .DXIODQG� –� VLH� DOOH�
YHUGLHQHQ� VLFK� GXPP� XQG� GlPOLFK� DQ�
GHU�.ULVH��,KUH�%HVLW]HU��GLH� IDVW�DOOH�]X�
GHQ� UHLFKVWHQ� GHXWVFKHQ� )DPLOLHQ� JH�
K|UHQ��VLW]HQ�LQ�LKUHQ�JHVFK�W]WHQ�9LOOHQ�
XQG�]lKOHQ�GDV�]XVlW]OLFKH�*HOG��'RFK�
I�U�LKUH�$UEHLWHU�ÄDQ�GHU�)URQW³�LVW�LKQHQ�
MHGHU�&HQW�QRFK�]X�YLHO� 
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:ROOHQ 
6LH�XQV� 

HUUHLFKHQ" 

'$6�527(�78&+ 
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(-0DLO��GDV-URWH-WXFK#JP[�GH ����7HOHIRQ������-��������� 
ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 

 

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

9HUDQWZRUWXQJVORV 
6HKU� IU�K� VFKRQ� KDW� GLH�5HJLHUXQJ� GLH�
.UDQNHQKDXVEHWUHLEHU�DXIJHIRUGHUW��DOOH�
YHUVFKLHEEDUHQ� 2SHUDWLRQHQ� DE]XVD�
JHQ�� GDPLW� %HWWHQ� I�U� GLH� &RURQD-
3DWLHQWHQ� IUHL�ZHUGHQ��6HKU�YLHOH�.UDQ�
NHQKlXVHU� KDEHQ� VLFK� GDUDQ� JHKDOWHQ��
'RFK� JHUDGH� LQ� SULYDWHQ� .UDQNHQKlX�
VHUQ� KDEHQ� %HVFKlIWLJWH� LPPHU� ZLHGHU�
DQJHSUDQJHUW�� GDVV�PXQWHU�ZHLWHU� RSH�
ULHUW� ZXUGH� –� DOOHQ� YRUDQ� EHL� .UDQNHQ�
KDXV-.RQ]HUQHQ� ZLH� $VNOHSLRV� XQG�
+HOLRV�� 'HU� 9HUOXVW� HLQHU� JHZLQQEULQ�
JHQGHQ� .QLH-2SHUDWLRQ� ZDU� I�U� GLHVH�
.RQ]HUQH�RIIHQVLFKWOLFK� HUVFKUHFNHQGHU�
DOV� GLH� 9RUVWHOOXQJ�� &RURQD-3DWLHQWHQ�
GXUFK� �EHUODVWHWH� .UDQNHQKlXVHU� LQ�
GHQ�7RG�]X�VFKLFNHQ�� 
(UVW� DOV� GLH� 5HJLHUXQJ� ]XVLFKHUWH�� I�U�
GLH� OHHUVWHKHQGHQ� %HWWHQ� ]X� ]DKOHQ��
PDFKWHQ�DXFK�GLH�SULYDWHQ�.UDQNHQKlX�
VHU� LP� JU|�HUHQ� 0D�VWDE� %HWWHQ� IUHL��
$OV� MHGRFK� NODU� ZXUGH�� GDVV� GLH� $XV�
JOHLFKV]DKOXQJHQ�GHU�5HJLHUXQJ�QLHGUL�
JHU� VLQG� DOV� GLH� 23-*HZLQQH�� LVW� LKUH�
%HUHLWVFKDIW�GLUHNW�ZLHGHU�JHVXQNHQ� 

(V�IHKOW�DQ�$OOHP� 
,Q�GHQ�OHW]WHQ�7DJHQ�KDEHQ�%HVFKlIWLJ�
WH� GHU� .UDQNHQKlXVHU� LKUHU� :XW� �EHU�
GLH� =XVWlQGH� /XIW� JHPDFKW�� 6SRQWDQ�
XQG�XQDEKlQJLJ�YRQHLQDQGHU�KDEHQ�VLH�
DQ� HLQHU� JDQ]HQ�5HLKH� .UDQNHQKlXVHU�
8QWHUVFKULIWHQ� JHVDPPHOW� RGHU� RIIHQH�
%ULHIH� DQ� *HVXQGKHLWVPLQLVWHU� 6SDKQ�
XQG�DQGHUH�3ROLWLNHU� YHUIDVVW��$OOHLQ� DQ�
GHU�&KDULWp�LQ�%HUOLQ�KDEHQ�GLH�%HVFKlI�
WLJWHQ�LQ�LKUHQ�5HLKHQ�������8QWHUVFKULI�
WHQ�LQ�QXU�HLQHU�:RFKH�JHVDPPHOW�� 
)DVW� �EHUDOO� JHKW� HV� XP� GLH� JOHLFKHQ�
0LVVVWlQGH�� 8P� IHKOHQGH� 6FKXW]NOHL�
GXQJ� XQG� LQVJHVDPW� GHQ� IHKOHQGHQ�
6FKXW]�GHU�%HVFKlIWLJWHQ��]XP�%HLVSLHO��
GDVV� %HVFKlIWLJWH� NDXP� JHWHVWHW� XQG�
5LVLNRJUXSSHQ�QLFKW�JHVFK�W]W�ZHUGHQ���
8P� PHKU� *HOG� I�U� GLH� EHVRQGHUV� JH�
IlKUGHQGH� XQG� EHODVWHQGH� $UEHLW�� 8QG�
YLHOH� IRUGHUQ� DX�HUGHP�.RQVHTXHQ]HQ�
DXV� GHU� .ULVH�� QlPOLFK� PHKU� 3HUVRQDO�
XQG�*HOG�–�XQG�6FKOXVV�PLW�GHU�3URILWOR�
JLN�LP�*HVXQGKHLWVZHVHQ� 

3IOHJHKHLPH��(LQH�YRUKHUVHKEDUH�.DWDVWURSKH� 
 

(V�LVW�HLQH�.DWDVWURSKH��I�U�GLH�%HZRKQHU�GHU�3IOHJH-�XQG�$OWHQKHLPH��I�U�GLH�$QJHK|�
ULJHQ��I�U�GLH�GRUW�%HVFKlIWLJWHQ��-HGHQ�7DJ�NRPPW�HLQH�QHXH�+LREVERWVFKDIW��KDW�GDV�
&RURQDYLUXV�HLQ�ZHLWHUHV�3IOHJHKHLP�LQ�HLQ�UHJHOUHFKWHV�6WHUEHKHLP�YHUZDQGHOW��$XFK�
GLH�3IOHJHNUlIWH�JHKHQ�QXU�QRFK�PLW�0DJHQVFKPHU]HQ� ]XU�$UEHLW��ZRKOZLVVHQG��ZDV�
I�U�HLQ�KRKHV�5LVLNR�VLH�I�U�LKUH�HLJHQH�*HVXQGKHLW�HLQJHKHQ��'LH�=DKO�GHU�LQIL]LHUWHQ�
%HVFKlIWLJWHQ�H[SORGLHUW�� ,Q�6W��$XJXVWLQ�PXVVWH�GDV�HUVWH�3IOHJHKHLP�HYDNXLHUW�ZHU�
GHQ��QDFKGHP�HLQ�'ULWWHO�GHU�3IOHJHNUlIWH�DP�9LUXV�HUNUDQNW�ZDU� 
 

:LH�N|QQWH�HV�DXFK�DQGHUV�VHLQ"�6FKOLH�OLFK�IHKOW�HV�DQ�DOOHP��DQ�6FKXW]DXVU�VWXQJ��
0DVNHQ��]XP�7HLO�VRJDU�'HVLQIHNWLRQVPLWWHO��8QG�VHOEVW�ZHQQ�DXVQDKPVZHLVH�DOOHV�GD�
VHLQ�VROOWH��:LH�VROOHQ�GLH�3IOHJHNUlIWH�GLH�+\JLHQHUHJHOQ�HLQKDOWHQ��ZHQQ�VLH�DOOHLQ�I�U�
HLQH�JDQ]H�6WDWLRQ�]XVWlQGLJ�VLQG��ZHQQ�VLH�YRQ�=LPPHU�]X�=LPPHU�UHQQHQ��TXDVL�EHL�
GUHL�%HZRKQHUQ�JOHLFK]HLWLJ�VHLQ�P�VVHQ"� 
 

,Q�GHQ�$OWHQ-�XQG�3IOHJHKHLPHQ� OHEHQ�IDVW�DXVVFKOLH�OLFK�5LVLNRJUXSSHQ��*HUDGH�VLH�
P�VVWHQ� EHVRQGHUV� JXW� JHVFK�W]W� ZHUGHQ�� 'RFK� JHQDX� GDV� *HJHQWHLO� LVW� GHU� )DOO��
'XUFK�GLH�NULPLQHOOH�6SDU-�XQG�3ULYDWLVLHUXQJVSROLWLN�ZHUGHQ�VLH� LP�*HJHQWHLO�EHVRQ�
GHUV�VFKOHFKW�JHVFK�W]W�–�XQG�GLH�3IOHJHNUlIWH�HEHQIDOOV� 

.XU]DUEHLW�LQ�.OLQLNHQ��'HU�,UUVLQQ�LKUHV�6\VWHPV 
 

(LQH�5HLKH�SULYDWHU�.OLQLNHQ�XQG�5HKD-.OLQLNHQ�KDW� LQ�GHQ� OHW]WHQ�:RFKHQ«�.XU]DU�
EHLW� EHDQWUDJW��%HWURIIHQ� VLQG� YRU� DOOHP�5HLQLJXQJVNUlIWH� XQG�$UEHLWHQGH� LQ�.�FKHQ��
:lVFKHUHLHQ� XQG� 7UDQVSRUWGLHQVWHQ��:HLO� 23V� YHUVFKREHQ� XQG� .UDQNHQKDXVEHWWHQ�
I�U� P|JOLFKH� &RURQD-3DWLHQWHQ� IUHLJHKDOWHQ� ZHUGHQ� P�VVHQ�� JLEW� HV� LQ� ]DKOUHLFKHQ�
.UDQNHQKlXVHUQ�XQG�5HKD-.OLQLNHQ�ZHQLJHU�3DWLHQWHQ�� I�U� GLH� JHSXW]W�� JHZD�
VFKHQ��JHNRFKW�XQG�WUDQVSRUWLHUW�ZHUGHQ�PXVV�� 
 

'RFK�GLH� SULYDWHQ�.OLQLN-.RQ]HUQH�ZROOHQ�ZHGHU� LKUHQ�$UEHLWHUQ� GDV�ELVVFKHQ�
5XKH�]X�J|QQHQ��EHYRU�GLH�$UEHLWVKHW]H�ZLHGHU�ORVJHKW�–�QRFK�ZROOHQ�VLH�GHQ�
3IOHJHKHLPHQ�RGHU�DQGHUHQ�.UDQNHQKlXVHUQ�DXVKHOIHQ�� LQ�GHQHQ�JHUDGH� MHW]W�
MHGH�]XVlW]OLFKH�+DQG�JHEUDXFKW�Z�UGH��XP�]X�SXW]HQ��GLH�+\JLHQH�HLQ]XKDO�
WHQ��0XQGVFKXW]H�]X�QlKHQ��3DWLHQWHQ�]X�I�WWHUQ�XQG�YLHOHV�PHKU��'D�VFKLFNHQ�
VLH�OLHEHU�GLH�–�RKQHKLQ�VFKOHFKW�EH]DKOWHQ�–�$UEHLWHULQQHQ�XQG�$UEHLWHU�LQ�.XU]�
DUEHLW�XQG�ODVVHQ�VLFK�GDV�DXV�XQVHUHU�$UEHLWVORVHQYHUVLFKHUXQJ�EH]DKOHQ� 

8QLNOLQLN�(VVHQ��0HKU�/RKQ�XQG�=HLW�]XP�5HLQLJHQ� 
 

&RURQD�ZDU�GHU�7URSIHQ��GHU�GDV�)DVV�I�U�GLH�5HLQLJXQJVNUlIWH�DP�8QLNOLQLNXP�(VVHQ�
]XP�hEHUODXIHQ�JHEUDFKW�KDW��6HLW�GDV�.OLQLNXP�GLH�5HLQLJXQJVDUEHLWHQ�LQ�HLQH�7RFK�
WHUILUPD�DXVJHJOLHGHUW�KDW��HUKDOWHQ�VLH�HLQ�'ULWWHO�ZHQLJHU�/RKQ�DOV�YRUKHU��-HW]W�VROOHQ�
VLH�WlJOLFK�LKUH�*HVXQGKHLW�ULVNLHUHQ��QRFK�PHKU�DOV�VRQVW�–�XQG�GDV�I�U�GHQ�0LQGHVW�
ORKQ� 
6LH�KDEHQ�DX�HUGHP�YLHO�]X�ZHQLJ�=HLW��XP�LKUH�$UEHLW�]X�HUOHGLJHQ��8QG�QXQ�P�VVHQ�
VLH� DX�HUGHP� GLH� 8QWHUVXFKXQJV-� XQG� 3DWLHQWHQ]LPPHU� LQ� GHQ� &RURQD-%HUHLFKHQ�
UHJHOPl�LJ�JUXQGUHLQLJHQ��ZHJHQ�GHU�$QVWHFNXQJVJHIDKU��'RFK�GDI�U�KDEHQ�VLH�QLFKW�
HLQH�0LQXWH�PHKU�=HLW�EHNRPPHQ�� 
 

9LHOH�KDEHQ�VLFK�JHVDJW��-HW]W� UHLFKWV�� ,Q�ZHQLJHQ�7DJHQ�KDEHQ�VLH�–� WURW]�PDVVLYHU�
(LQVFK�FKWHUXQJVYHUVXFKH� LKUHU� 9RUJHVHW]WHQ� –� ���� 8QWHUVFKULIWHQ� JHVDPPHOW�� LQ�
GHQHQ� VLH�PHKU� /RKQ� XQG�PHKU�=HLW� ]XP�5HLQLJHQ� IRUGHUQ��1DFKGHP�GHU�.OLQLNYRU�
VWDQG�VLFK�JHZHLJHUW�KDW��LKQHQ�DXFK�QXU�HLQHQ�&HQW�XQG�HLQH�0LQXWH�PHKU�]X�JHEHQ��
KDEHQ�VLH�GLH�=XVWlQGH�LQ�GHU�3UHVVH�YHU|IIHQWOLFKW�� 
 

$XFK�3IOHJHNUlIWH�XQG�DQGHUH�.ROOHJHQ�XQWHUVW�W]HQ�LKUH�.ROOHJLQQHQ��6LH�ZLVVHQ��ZLH�
ZLFKWLJ�GLH�$UEHLW�LKUHU�.ROOHJHQ��ZLH�ZLFKWLJ�JU�QGOLFKH�5HLQLJXQJ�LP�.UDQNHQKDXV�LVW�
–� XQG� MHW]W� JDQ]� EHVRQGHUV�� $OV� =HLFKHQ� GHU� 6ROLGDULWlW� XQG� XP� GHP�.OLQLNYRUVWDQG�
HLQH�%RWVFKDIW�]X�VHQGHQ��KDEHQ�VLH�DXI�YHUVFKLHGHQHQ�6WDWLRQHQ�)RWRV�JHPDFKW�PLW�
GHP�6ORJDQ��Ä0HKU�/RKQ�XQG�=HLW�]XP�5HLQLJHQ�–�ZLU�VWHKHQ�DQ�HXUHU�6HLWH³� 


