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'LH� :LUWVFKDIWVNULVH� VHL� ÄJDU� QLFKW� VR�
VFKOLPP� ZLH� EHI�UFKWHW³�� HV� JHKH�
ÄEHUHLWV� ZLHGHU� EHUJDXI³�� KDW� &'8-
:LUWVFKDIWVPLQLVWHU� $OWPDLHU� YHUN�QGHW��
hEHU� HLQH� KDOEH�0LOOLRQ�$UEHLWHQGH�� GLH�
LQ� N�U]HVWHU�=HLW� LKUHQ� -RE�YHUORUHQ�KD�
EHQ��GDV�QHQQW�HU�ÄQLFKW�VR�VFKOLPP³"� 
 
8QG� GLH� /LVWH� GHU� %HWULHEH�� GLH� (QWODV�
VXQJHQ� XQG� PDVVLYHQ� 6WHOOHQDEEDX�
DQN�QGLJHQ�� ZLUG� MHGH� :RFKH� OlQJHU��
(EHQVR�GHU�%HWULHEH��GLH�REHQGUHLQ�ELV�
]X� ���� /RKQN�U]XQJHQ� HUSUHVVHQ�� ZLH�
EHL�%RVFK��5\DQDLU��=)��/XIWKDQVD�RGHU�
.DUVWDGW�� 'LH� 6FKXOGQHUEHUDWXQJHQ�
NRPPHQ� QLFKW� PHKU� KLQWHUKHU�� ZHLO� LP�
PHU� PHKU� $UEHLWHQGH�� GLH� DUEHLWVORV�
JHZRUGHQ�� LQ� .XU]DUEHLW� RGHU� VHOEVW�
VWlQGLJ� VLQG�� LKUH� 5HFKQXQJHQ� QLFKW�
PHKU� EH]DKOHQ� N|QQHQ�� 8QG� GDV� QHQ�
QHQ�VLH�EHUJDXI�JHKHQ"� 
 
%HUJDXI� JHKW� HV�� ZHQQ� �EHUKDXSW�� I�U�
GLH� JUR�HQ� .DSLWDOLVWHQ�� HEHQ� ZHLO� VLH�
PLW� (QWODVVXQJHQ� XQG� /RKQN�U]XQJHQ�
LKUH� 3URILWH� DXIUHFKW� HUKDOWHQ���� XQG�
REHQGUHLQ� XQIDVVEDUH� 6XPPHQ� YRP�
6WDDW�NDVVLHUHQ������0LOOLDUGHQ�HUKDOWHQ�
GLH�.RQ]HUQH�DOOHLQ�GXUFK�GDV�.RQMXQN�
WXUSDNHW�� 9RQ� GLHVHP� *HOG� N|QQWH� GHU�
6WDDW�VHOEHU�I�QI�-DKUH� ODQJ�������������
0HQVFKHQ�HLQVWHOOHQ�� XP�VLH� LQ� GHQ�$O�
WHQKHLPHQ�� .LWDV� RGHU� .UDQNHQKlXVHUQ�
]X� EHVFKlIWLJHQ�� XP� EH]DKOEDUH� :RK�
QXQJHQ�]X�EDXHQ��XP�6FKXOHQ��6WUD�HQ�
XQG� %U�FNHQ� ]X� UHQRYLHUHQ�� XP� %XVVH�
XQG�%DKQHQ�]X�IDKUHQ����$XI�GLHVH�:HL�
VH� Z�UGH� GDV� |IIHQWOLFKH� *HOG� ZLUNOLFK�
$UEHLWVSOlW]H� UHWWHQ� XQG� GHU� JHVDPWHQ�
%HY|ONHUXQJ�]X�*XWH�NRPPHQ�� 
 
6WDWWGHVVHQ��EHUZHLVW�GLH�5HJLHUXQJ�HV�
DXI� GLH�.RQWHQ�GHU�%RVVH� YRQ�/XIWKDQ�
VD��7K\VVHQ��$LUEXV��$GLGDV��GLH�EHUHLWV�
'XW]HQGH� 0LOOLDUGHQ� EHVLW]HQ�� 'LH� GDV�
*HOG�NDVVLHUHQ�–�XQG�ZHLWHU�HQWODVVHQ�� 
8QG�GLH�VRJHQDQQWHQ�2SSRVLWLRQVSDUWHL�
HQ��RE�*U�QH��)'3�RGHU�/LQNH��PDFKHQ�
LQ�GHQ�/DQGHVUHJLHUXQJHQ�GLHVHOEH�3ROL�
WLN�� 6LH� DOOH� KDEHQ� ]XJHVWLPPW�� GLH� gI�
IHQWOLFKHQ� .DVVHQ� ELV� DXI� GHQ� OHW]WHQ�
&HQW� ]X� SO�QGHUQ�� XP� GLH� 3URILWH� GHU�
.RQ]HUQH�]X�UHWWHQ� 

:LU�ZlKOHQ�QLFKW�GLH�9RUVWlQGH�XQG�GLH�
.DSLWDOLVWHQ�� GLH� EHL� &RQWLQHQWDO�� .DU�
VWDGW� RGHU� 'DLPOHU� �EHU� (QWODVVXQJHQ�
XQG� /RKQN�U]XQJHQ� HQWVFKHLGHQ� –� XQG�
�EHU� GLH� =XNXQIW� ]DKOORVHU� 6XEILUPHQ�
XQG�NOHLQHU�/lGHQ�JOHLFK�PLW��:LU�ZlKOHQ�
DXFK�QLFKW�GLH�%RVVH�GHU�/XIWKDQVD�RGHU�
&RPPHU]EDQN��REZRKO�GLHVH�PLW�0LOOLDU�
GHQ�|IIHQWOLFKHU�*HOGHU�JHUHWWHW�ZXUGHQ��
8QG�$UEHLWHQGH�XQG�9HUEUDXFKHU�G�UIHQ�
DXFK�QLFKW�GLH�9RUVWlQGH�XQG�(QWVFKHL�
GXQJHQ�YRQ�9RQRYLD�RGHU�(�21�NRQWURO�
OLHUHQ�� GLH�PLW� LKUHQ� VWHLJHQGHQ�3UHLVHQ�
JDQ]H�)DPLOLHQ�LQ�GHQ�5XLQ�WUHLEHQ� 
 
'LH� ZLFKWLJVWHQ� (QWVFKHLGXQJHQ� �EHU�
XQVHU�/HEHQ�–�RE�ZLU�$UEHLW�KDEHQ��ZLH�
YLHO�/RKQ�XQG�5HQWH�ZLU�EHNRPPHQ��ZDV�
I�U�HLQH�:RKQXQJ�ZLU�EH]DKOHQ�N|QQHQ��
RE�ZLU�XQV�DXI�GHU�$UEHLW�GLH�*HVXQGKHLW�
UXLQLHUHQ� –� DOO� GLHVH� OHEHQVZLFKWLJHQ�
(QWVFKHLGXQJHQ� OLHJHQ� LQ� GHQ� +lQGHQ�
YRQ� /HXWHQ�� GHUHQ� 1DPHQ� ZLU� RIW� QLFKW�
HLQPDO� NHQQHQ� XQG� GLH� ZLH� 'LNWDWRUHQ�
�EHU�GLH�8QWHUQHKPHQ�KHUUVFKHQ� 
 
'RFK� LKUH� 0DFKW� KDW� HLQH� JUR�H�
6FKZDFKVWHOOH��6LH�EUDXFKHQ�XQV�$UEHL�
WHU�� :HQQ� ZLU� GLH� $UEHLW� JHPHLQVFKDIW�
OLFK�QLHGHUOHJHQ��KDOWHQ�ZLU�LKUH�%HWULHEH�
XQG� GDPLW� LKUH� 3URILWPDVFKLQHQ� DQ�� 0LW�
GLHVHU�:DIIH�� PLW� 6WUHLNV� XQG� .lPSIHQ�
LQ� GHQ�%HWULHEHQ� XQG� �EHU� GLH�%HWULHEH�
KLQZHJ��NDQQ�GLH�DUEHLWHQGH�.ODVVH�JH�
PHLQVDP�LKUH�,QWHUHVVHQ�YHUWHLGLJHQ� 
 
)�U� GLHVH� .lPSIH� EUDXFKHQ� GLH� $UEHL�
WHQGHQ� LKU� HLJHQHV� 9HUWHLGLJXQJVSUR�
JUDPP�� 6WDWW� (QWODVVXQJHQ�� /RKQ-
(USUHVVXQJHQ� XQG� 3O�QGHUXQJHQ� GHU�
gIIHQWOLFKHQ�.DVVHQ�GXUFK�GLH�.DSLWDOLV�
WHQ�� $XIWHLOXQJ� GHU� $UEHLW� XQWHU� DOOHQ�
$UEHLWHQGHQ� RKQH� /RKQN�U]XQJHQ�� 2I�
IHQOHJXQJ� DOOHU� .RQWHQ� GHU� .RQ]HUQH��
%DQNHQ�XQG�LKUHU�%HVLW]HU�XQG�LKUH�.RQ�
WUROOH�GXUFK�GLH�$UEHLWHQGHQ� 
8QG� HV� LVW� OHEHQVZLFKWLJ�� GDVV� VLFK� LQ�
GHU� $UEHLWHUNODVVH� ZLHGHU� )UDXHQ� XQG�
0lQQHU� ILQGHQ�� GLH� HLQH� XQDEKlQJLJH�
$UEHLWHUSDUWHL� DXIEDXHQ� XQG� LQ� GHQ�%H�
WULHEHQ��GHQ�$UEHLWHUVWDGWWHLOHQ�XQG�DXFK�
EHL�:DKOHQ� VROFKH� 3HUVSHNWLYHQ� YHUWHL�
GLJHQ�XQG�YHUEUHLWHQ�� 

(QWVSUHFKHQG�ZLVVHQ�DOOH�3DUWHLHQ�JDQ]�
JHQDX��GDVV�VLH�O�JHQ��ZHQQ�VLH�GHU]HLW�
LP� .RPPXQDOZDKONDPSI� YHUVSUHFKHQ��
QDFK� GHQ�:DKOHQ� DOOHV� EHVVHU� ]X� PD�
FKHQ�� LQ� GHQ� .LWDV�� EHLP� 1DKYHUNHKU����
'HQQ� HJDO� ZHOFKH� 3DUWHL� JHZlKOW� ZLUG��
LKUH�5ROOH�ZLUG� GDULQ� EHVWHKHQ�� GLH� OHH�
UHQ�.DVVHQ�]X�YHUZDOWHQ��VSULFK�]X�VSD�
UHQ�XQG�QRFKPDOV�]X�VSDUHQ� 
 
'LH� $I'� ELOGHW� GD� NHLQH� $XVQDKPH�� LP�
*HJHQWHLO��6LH�IRUGHUW�VRJDU��GDVV�LQVEH�
VRQGHUH� GLH� %RVVH� GHU� $XWRNRQ]HUQH�
QRFK� PHKU� *HOG� JHVFKHQNW� EHNRPPHQ�
VROOHQ��-D��GLH�$I'�WXW�JHUQH�VR��DOV�ZlUH�
VLH� ÄDQGHUV³�� 'RFK� ZHQQ� HV� XP� GHQ�
6FKXW]� GHU� 3URILWH� XQG� GLH�$XVEHXWXQJ�
GHU� $UEHLWHU� JHKW�� LVW� VLH� PLW� GHQ� KHUU�
VFKHQGHQ�3DUWHLHQ�JDQ]�DXI�HLQHU�/LQLH�� 
 
8P� VLFK� WURW]GHP� LUJHQGZLH� DE]XJUHQ�
]HQ� XQG� YRQ� VLFK� UHGHQ� ]X� PDFKHQ��
PDFKW� VLFK� GLH� $I'� VWDWWGHVVHQ� ]XP�
SROLWLVFKHQ�6SUDFKURKU�GHU�$QWL-&RURQD-
'HPRV�XQG� LKUHU�)RUGHUXQJ�QDFK�HLQHU�
Ä)UHLKHLW³�� GLH� QLFKWV� DQGHUHV� EHGHXWHW�
DOV� GLH� )UHLKHLW�� DQGHUH� 0HQVFKHQ� DQ�
VWHFNHQ�]X�G�UIHQ�XQG�DOOH�0D�QDKPHQ�
]XP�*HVXQGKHLWVVFKXW]�]X�PLVVDFKWHQ��
:DUXP�QLFKW�JOHLFK�GLH�)UHLKHLW� IRUGHUQ��
�EHU� URWH� $PSHOQ� IDKUHQ� ]X� G�UIHQ� –�
JHJHQ�GLH�Ä9HUNHKUVUHJHO-'LNWDWXU³" 
 
'LHVH� 3URSDJDQGD� LVW� QLFKW� QXU� PHQ�
VFKHQYHUDFKWHQG� XQG� U�FNVLFKWVORV� JH�
JHQ�EHU� GHQ� 3IOHJHNUlIWHQ� XQG� DOOHQ�
.UDQNHQKDXVEHVFKlIWLJWHQ�� 6LH� OHQNW�
DXFK�YRQ�GHQ�ZDKUHQ�$QJULIIHQ�DXI�GLH�
$UEHLWHQGHQ� DE�� JHJHQ� GLH� ZLU� XQV� LQ�
GHU� .ULVH� IU�KHU� RGHU� VSlWHU� ZHUGHQ�
YHUWHLGLJHQ�P�VVHQ� 
 
8QG�HLQV�LVW�VLFKHU��'LH�:DKOHQ�ZHUGHQ�
XQV�GDEHL�QLFKW�KHOIHQ��:HGHU�GLH� MHW]L�
JHQ�.RPPXQDOZDKOHQ�–� QRFK� GLH�%XQ�
GHVWDJVZDKOHQ�� I�U� GLH� GLH�JUR�HQ�3DU�
WHLHQ� JHUDGH� LKUH� 6SLW]HQNDQGLGDWHQ�
DXVZlKOHQ��1LFKW�QXU��ZHLO�DOOH�JU|�HUHQ�
3DUWHLHQ� OHW]WOLFK� GLH� ,QWHUHVVHQ� HLQHU�
0LQGHUKHLW�� GHU� NDSLWDOLVWLVFKHQ� .ODVVH�
YHUWUHWHQ�� 6RQGHUQ� DXFK�� ZHLO� ZLU� GLH�
+DXSWYHUDQWZRUWOLFKHQ� I�U� XQVHUH� /DJH�
JDU�QLFKW�ZlKOHQ�G�UIHQ� 

'LH�$UEHLWHQGHQ�EUDXFKHQ�LKU�HLJHQHV�.ULVHQSURJUDPP� 



6HLWH��      '$6�527(�78&+      ����6HSWHPEHU����� 

:HL�UXVVODQG��(LQH�ZLFKWLJH�/HKUH�I�U�GLH�DUEHLWHQGH�.ODVVH 
1RFK� LPPHU� JHKHQ� LQ�:HL�UXVVODQG� DQ�
GHQ� :RFKHQHQGHQ� =HKQWDXVHQGH� DXI�
GLH� 6WUD�H� –� WURW]� GHU� (LQVFK�FKWHUXQ�
JHQ�XQG�GHU�5HSUHVVLRQ�VHLWHQV�GHU�5H�
JLHUXQJ�� (PS|UW� �EHU� GHQ� RIIHQVLFKWOL�
FKHQ� :DKOEHWUXJ�� YHUODQJHQ� VLH� GHQ�
5�FNWULWW� GHV� 3UlVLGHQWHQ� /XNDVFKHQNR��
GHU�VHLW����-DKUHQ�DQ�GHU�0DFKW�LVW�� 
 

'DV�3UlJHQGVWH�GHU�%HZHJXQJ�ZDU�GDV�
SO|W]OLFKH� (LQJUHLIHQ� GHU� $UEHLWHUNODVVH��
$XV� 6ROLGDULWlW� PLW� GHQ� 3URWHVWLHUHQGHQ�
XQG�DXV�(PS|UXQJ��EHU�GLH�EUXWDOH�*H�
ZDOW�� PLW� GHU� GHU� 3UlVLGHQW� JHJHQ� VLH�
YRUJLQJ�� WUDWHQ� VLH� LQ� GHQ� 6WUHLN�� LQ� GHU�
$XWRLQGXVWULH��GHU�&KHPLH��GHQ�%HUJZHU�
NHQ��GHU�%DXZLUWVFKDIW��$UEHLWHU�DXV�JUR�
�HQ� %HWULHEHQ� PLW� ��-������� $UEHLWHUQ�
�HLQ�(UEH�GHU�6RZMHW]HLW�� WUDWHQ�DXI� GHQ�
'HPRQVWUDWLRQHQ� PLW� EHHLQGUXFNHQGHQ�
%O|FNHQ�DXI��VWLPPWHQ�DXI�9ROOYHUVDPP�
OXQJHQ� �EHU� GHQ� 6WUHLN� DE� XQG� ZlKOWHQ�
]XP�7HLO�LKUH�HLJHQHQ�6WUHLNNRPLWHHV�� 
 

'LHVH� VWUHLNHQGHQ� $UEHLWHU�� GLH� JDQ]H�
7HLOH�GHU�:LUWVFKDIW�ODKPOHJWHQ�XQG�HLQH�
RUJDQLVLHUWH� .UDIW� GDUVWHOOWHQ�� VWHOOWHQ�
HLQH� YLHO� JU|�HUH�0DFKW� XQG� GDPLW� HLQH�

YLHO� JU|�HUH� *HIDKU� I�U� GLH� 5HJLHUXQJ�
GDU�DOV�GLH�YRUKHULJHQ�'HPRQVWUDWLRQHQ��
(QWVSUHFKHQG� KDW� DXFK� 3UlVLGHQW� /XND�
VFKHQNR� VHLQH� JDQ]H� .UDIW� ]XQlFKVW�
JHJHQ�GLH�6WUHLNV�JHULFKWHW��'LH�6WUHLNOHL�
WXQJHQ� ZXUGHQ� HQWODVVHQ�� GLH� DNWLYVWHQ�
6WUHLNHQGHQ� YHUKDIWHW��PDQFKH� JHIROWHUW��
'XW]HQGH� 6WUHLNHQGH� ZXUGHQ� HQWI�KUW�
XQG�WRW�ZLHGHU�DXIJHIXQGHQ� 
 

$OO�GLHV�KDW�GD]X�EHLJHWUDJHQ��HLQHQ�7HLO�
GHU�$UEHLWHU�HLQ]XVFK�FKWHUQ��'RFK�GDVV�
GLH� 6WUHLNZHOOH� QDFK� XQG� QDFK� ZLHGHU�
DEJHHEEWH��KDW�DXFK�HLQH�WLHIHUOLHJHQGH��
VR]LDOH� 8UVDFKH�� QlPOLFK�� GDVV� GLH� $U�
EHLWHQGHQ�VLFK�LQ�GHU�SROLWLVFKHQ�2SSRVL�
WLRQ�� GLH� EHL� GHQ� :DKOHQ� JHJHQ� /XND�
VFKHQNR�NDQGLGLHUW�KDWWH�XQG�VHLWGHP�GLH�
3URWHVWEHZHJXQJ� DQI�KUW�� ZHGHU� VR]LDO�
QRFK�SROLWLVFK�ZLHGHUILQGHQ�N|QQHQ�� 
 

'LHVH� SROLWLVFKH� 2SSRVLWLRQ� EHVWHKW� DXV�
'LSORPDWHQ��-XULVWHQ��%HVLW]HUQ�YRQ�6WDUW�
8S-8QWHUQHKPHQ���� DXV�EHVVHUJHVWHOOWHQ�
.OHLQE�UJHUQ�� GHUHQ� +DXSWDQOLHJHQ� HLQH�
QRFK� ÄPDUNWZLUWVFKDIWOLFKHUH³� $XVULFK�
WXQJ�GHU�:LUWVFKDIW� LVW��YRQ�GHU�VLFK�GDV�
.OHLQE�UJHUWXP� HLQHQ� VR]LDOHQ� $XIVWLHJ�

YHUVSULFKW��'LH�$UEHLWHU�KLQJHJHQ�I�KOHQ��
GDVV� VLH� GHU� JUR�H� 9HUOLHUHU� HLQHU� VRO�
FKHQ� (QWZLFNOXQJ� ZlUHQ�� 8QG� GLHV�
GlPSIW�GLH�/XVW��I�U�HLQH�VROFKH�3HUVSHN�
WLYH� VHLQHQ� $UEHLWVSODW]� XQG� VHLQH� +DXW�
]X�ULVNLHUHQ� 
 

$XFK� ZHQQ� GLH� SROLWLVFKH� 2SSRVLWLRQ�
�EHU� /XNDVFKHQNR� VLHJHQ� VROOWH�� 0LW� LKU�
Z�UGH� VLFK� EHVWHQIDOOV� GLH� )DVVDGH� lQ�
GHUQ��+LQWHU�GHU�)DVVDGH�Z�UGH�GLH�DOWH�
$XVEHXWXQJ�� ZDKUVFKHLQOLFK� QRFK�
VFKOLPPHU�� ZHLWHUJHKHQ�� (LQH� JUXQGOH�
JHQGHUH� bQGHUXQJ� GHU� 9HUKlOWQLVVH�
NDQQ� QXU� GLH� $UEHLWHUNODVVH� HUNlPSIHQ��
GLH�DOV�HLQ]LJH�VRZRKO�GLH�JHVHOOVFKDIWOL�
FKH�.UDIW�DOV�DXFK�HLQ�VR]LDOHV�,QWHUHVVH�
DQ� HLQHU� JUXQGOHJHQGHUHQ� 9HUlQGHUXQJ�
GHU�*HVHOOVFKDIW�KDW�� 
'RFK� GDI�U� LVW� HV� QRWZHQGLJ�� GDVV� GLH�
$UEHLWHUNODVVH� PLW� LKUHP� HLJHQHQ� SROLWL�
VFKHQ� 3URJUDPP� LQ� GLH� *HVFKHKQLVVH�
HLQJUHLIW��DOV�YRP�%�UJHUWXP�XQDEKlQJL�
JH�JHVHOOVFKDIWOLFKH�.UDIW��(EHQ�GHVKDOE�
LVW�HV�VR�ZLFKWLJ��ZLHGHU�$UEHLWHUSDUWHLHQ�
DXI]XEDXHQ�� GLH� HLQ� VROFKHV� 3URJUDPP�
XQG�HLQH�XQDEKlQJLJH�2UJDQLVLHUXQJ�GHU�
$UEHLWHQGHQ�YHUWHLGLJHQ�� 

'LH�$XVHLQDQGHUVHW]XQJ� ]ZLVFKHQ�*ULH�
FKHQODQG� XQG� GHU� 7�UNHL� XP� GLH� )UDJH��
ZHP� GLH� QHXHQ� (UGJDV-)XQGH� LP� |VWOL�
FKHQ�0LWWHOPHHU�JHK|UHQ��VFKDXNHOW�VLFK�
LPPHU�ZHLWHU�KRFK�� 
 

6HLW�PHKUHUHQ�:RFKHQ�VFKLFNW�GLH� W�UNL�
VFKH� 5HJLHUXQJ� )RUVFKXQJVVFKLIIH� DXV��
GLH�–�HVNRUWLHUW�YRQ�0LOLWlUVFKLIIHQ�–�3UR�
EHERKUXQJHQ� LP� 0LWWHOPHHU� PDFKHQ��
'LHVH� $XVIO�JH� VROOHQ� GHU� JDQ]HQ�:HOW�
�XQG�YRU�DOOHP�GHU�HLJHQHQ�%HY|ONHUXQJ��
VLJQDOLVLHUHQ�� GDVV� (UGRJDQ� VLFK� GDV�
5HFKW� QHKPHQ�ZLUG�� GLHVHV�*DV� ]X� I|U�
GHUQ�� 
'RFK� DXFK� *ULHFKHQODQG� KDW� QLFKW� YRU��
DXI�GLHVHQ�6FKDW]�]X�YHU]LFKWHQ��8QG�VR�
KDW�HV�HEHQIDOOV�.ULHJVVFKLIIH� LQ�GLH�*H�
JHQG�JHVFKLFNW��*ULHFKHQODQG�KDW� REHQ�
GUHLQ� EHUHLWV� HLQ� $ENRPPHQ� JHVFKORV�
VHQ�� GDV� GHP� IUDQ]|VLVFKHQ� 7RWDO-
.RQ]HUQ� XQG� GHP� LWDOLHQLVFKHQ� (1,-

.RQ]HUQ� GLH� 5HFKWH� DQ� GHU� *DVI|UGH�
UXQJ� ]XVLFKHUW�� 8QG� DOV� ZLOOLJH� +HOIHUV�
KHOIHU�LKUHU�.RQ]HUQH�KDEHQ�DXFK�)UDQN�
UHLFK� XQG� ,WDOLHQ� SURPSW� .ULHJVVFKLIIH�
XQG�.DPSIMHWV� YRU� GHU� W�UNLVFKHQ�.�VWH�
DXI]LHKHQ�ODVVHQ� 
 

6FKRQ� VHLW� -DKU]HKQWHQ� KHUUVFKW� 6WUHLW�
GDUXP��ZHP� GLHVHV�*HELHW� LP� |VWOLFKHQ�
0LWWHOPHHU�]XVWHKW��'HQQ�HLQHUVHLWV� OLHJW�
HV�JDQ]�LQ�GHU�1lKH�GHV�W�UNLVFKHQ�)HVW�
ODQGV��$QGHUHUVHLWV�MHGRFK�EHILQGHQ�VLFK�
GRUW� DXFK� JULHFKLVFKH� ,QVHOQ�� ZHVKDOE�
*ULHFKHQODQG� GDV� *HELHW� PLW� %HUXIXQJ�
DXI� GDV� LQWHUQDWLRQDOH� 6HHUHFKW� I�U� VLFK�
EHDQVSUXFKW��'LH�M�QJVWHQ�(UGJDV-)XQGH�
KDEHQ� GLHVHQ� 6WUHLW� HUQHXW� DQJHIDFKW��
+LQ]X�NRPPW��GDVV�(UGRJDQ�PLW�GLHVHP�
ZHLWHUHQ� QDWLRQDOLVWLVFKHQ� 6lEHOUDVVHOQ�
YRQ�GHQ� LPPHU�VFKOLPPHUHQ�)ROJHQ�GHU�
:LUWVFKDIWVNULVH� LP�HLJHQHQ�/DQG�DEOHQ�
NHQ�ZLOO��GXUFK�GLH�HU�VHOEHU� LPPHU�VWlU�

NHU�XQWHU�'UXFN�JHUlW��%HLP�JULHFKLVFKHQ�
6WDDW�LVW�HV�QLFKW�YLHO�DQGHUV��'LHVHU�ZLUG�
REHQGUHLQ� YRQ� GHQ� IUDQ]|VLVFKHQ� XQG�
LWDOLHQLVFKHQ�gONRQ]HUQHQ� JHWULHEHQ�� GLH�
JHUDGH� LQ� GHU� KHXWLJHQ� .ULVHQ]HLW� QLFKW�
DXI� HLQH� QHXH� 3URILWTXHOOH� YHU]LFKWHQ�
ZROOHQ� 
 

1RFK� EHVFKUlQNHQ� VLFK� EHLGH� 6HLWHQ�
GDUDXI�� PLW� NULHJHULVFKHQ� 5HGHQ� XQG�
0LOLWlU�EXQJHQ� GLH� 0XVNHOQ� VSLHOHQ� ]X�
ODVVHQ�� 'RFK� DXFK� GLHVH� (VNDODWLRQ�
PDFKW� GHXWOLFK�� ZLH� VHKU� PLW� GHU� 9HU�
VFKlUIXQJ� GHU� NDSLWDOLVWLVFKHQ� .ULVH� GLH�
*HIDKU� YRQ� .ULHJHQ� ZlFKVW� –� DXFK� YRU�
XQVHUHU�+DXVW�U�� 
'LH�+HUUVFKHQGHQ�]HWWHOQ�.ULHJH�DQ��GLH�
ZLU�$UEHLWHQGHQ�GDQQ�PLW�XQVHUHP�*HOG��
MD� XQVHUHP� %OXW� EH]DKOHQ� P�VVHQ�� 2E�
*ULHFKHQ�� 7�UNHQ� RGHU� 'HXWVFKH�� /DV�
VHQ�ZLU�XQV�QLFKW� LQ� LKUHQ�0DFKHQVFKDI�
WHQ�KLQHLQ]LHKHQ� 

*ULHFKHQODQG-7�UNHL��(LQH�JHIlKUOLFKH�(VNDODWLRQ�LP�.DPSI�XP�*DV�XQG�gO 
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8QVHUH�/HVHU�VFKUHLEHQ�� 

*UR�EDXVWHOOH�%RFKXPHU�5DWKDXV��1LFKW�QXU�GLH�7RLOHWWHQ�VLQG�GUHFNLJ 
$XI�GHU�*UR�EDXVWHOOH� LP�%RFKXPHU�5DWKDXV�VLQG�ZLU�GHU]HLW����$UEHLWHU��XQG�ZLU�DOOH�P�VVHQ�XQV�HLQH�HLQ]LJH�7RLOHWWH� WHLOHQ��
'LHVH�7RLOHWWH�ZLUG�JHQDX�HLQPDO�SUR�:RFKH�JHUHLQLJW��2IW�JLEW�HV�ZHGHU�6HLIH�QRFK�.ORSDSLHU��$EHU�GDI�U�KlQJW�HLQ�JUR�HV��EXQ�
WHV�6FKLOG�DQ�GHU�7RLOHWWHQW�U��GDVV�XQV�DXIIRUGHUW��GLH�&RURQD-+\JLHQHUHJHOQ�HLQ]XKDOWHQ� 
 

$OV�ZLU�XQV�EHLP�%DXOHLWHU��GHU�HLQH�HLJHQH�7RLOHWWH�KDW���EHU�GLH�HNHOKDIWHQ�=XVWlQGH�EHVFKZHUW�KDEHQ��KDW�HU�JHDQWZRUWHW��ZLU�
VROOWHQ�XQV�ÄEHL�GHQ�0HUNHO-)UHXQGHQ�EHGDQNHQ³��$OVR�LP�.ODUWH[W��'LH�)O�FKWOLQJH��GLH�KLHU�DUEHLWHQ��PDFKHQ�GLH�7RLOHWWH�GUHFNLJ��
,FK�KDEH�MD�VFKRQ�YLHO�JHK|UW��ZRUDQ�GLH�)O�FKWOLQJH�DQJHEOLFK�DOOHV�6FKXOG�VLQG��DEHU�GDV�ZDU�GLH�.U|QXQJ��0DO�JDQ]�DEJHVHKHQ�
GDYRQ��GDVV�GLH�%DXVWHOOH�RKQH�GLH�V\ULVFKHQ�7URFNHQEDXHU�XQG�DQGHUHQ�)O�FKWOLQJH�QRFK�ODQJH�HLQH�%DXUXLQH�EOHLEHQ�Z�UGH� 
0LW�GLHVHU�ELOOLJHQ�0DVFKH�NDQQ�HU�MHGHQIDOOV�QLFKW�YRQ�VHLQHU�9HUDQWZRUWXQJ�DEOHQNHQ��:LU�KDEHQ�LKQ�IUHXQGOLFK�DXIJHIRUGHUW��YHU�
Q�QIWLJH�7RLOHWWHQ�I�U�DOOH�]X�RUJDQLVLHUHQ��$OWHUQDWLY�N|QQWHQ�ZLU�MD�VHLQH�7RLOHWWH�PLWEHQXW]HQ��� 
 

'HU�$XIWUDJJHEHU�GHU�%DXVWHOOH�LVW�GLH�6WDGW�%RFKXP��'LH�YHUWHLOW�VHLW�:RFKHQ�%X�JHOGHU��ZHQQ�VLFK�3ULYDWOHXWH�QLFKW�DQ�&RURQD-
$XIODJHQ�KDOWHQ��1LFKW�DEHU�DQ�8QWHUQHKPHQ��'D�GU�FNHQ�VLH�EHLGH�$XJHQ�IHVW�]X��XQG�GLH�$UEHLWHU�P�VVHQ�VLFK�ZHKUHQ��XP�PLQL�
PDOH�+\JLHQHUHJHOQ�HLQKDOWHQ�]X�N|QQHQ� 

6HLW� :RFKHQ� ZlFKVW� XQWHU� /HKUHULQQHQ�
XQG� /HKUHUQ� GLH� (PS|UXQJ� �EHU� GLH�
15:-/DQGHVUHJLHUXQJ��'HQQ�GLH�KDW�GLH�
6FKXOHQ� PLW� DOOHP� DOOHLQJHODVVHQ�� 8P�
QLFKWV� KDW� VLFK� GLH� 5HJLHUXQJ� JHN�P�
PHUW�� QLFKW� XP�5lXPH�� QLFKW� XP� SHUVR�
QHOOH� 9HUVWlUNXQJ�� QLFKW� XP� +\JLHQH��
1XU� NOXJH� 6SU�FKH�� GDVV� PDQ� EHL� ���
6FK�OHUQ�SUR�.ODVVH�Ä'LVWDQ]�KDOWHQ³�XQG�
ÄJHVFK�W]W� DUEHLWHQ³� VROOH�� GLH� JDE¶V� JH�
QXJ�� 
'LH� 0DVNHQSIOLFKW� ZDU� DXFK� NHLQH� /|�
VXQJ��'RFK�VLH�KDW�ZHQLJVWHQV�HLQ�NOHLQ�
ZHQLJ�PHKU�6LFKHUKHLW�JHVFKDIIHQ�–� LQV�

EHVRQGHUH�LQ�GHQ�*HVDPWVFKXOHQ��ZR�HV�
DE� GHU� ��� .ODVVH� NHLQH� IHVWHQ� .ODVVHQ��
VRQGHUQ� HLQ� .XUVV\VWHP� JLEW� XQG� MHGH�
6WXQGH� DQGHUH� 6FK�OHU� ]XVDPPHQVLW�
]HQ�� 8QG� QXQ� KDW� GLH� /DQGHVUHJLHUXQJ�
DXFK�VLH�ZLHGHU�DEJHVFKDIIW� 
 
'LHVH� YHUDQWZRUWXQJVORVH� (QWVFKHLGXQJ�
KDW�YLHOH�IDVVXQJVORV�JHPDFKW��(LQH�5HL�
KH� 6FKXOHQ� KDEHQ� ]XQlFKVW� YHUVXFKW��
GLH� 0DVNHQSIOLFKW� EHL]XEHKDOWHQ� –� XQG�
GDI�U�$EVWLPPXQJHQ�GHU�(OWHUQ-��/HKUHU-�
XQG� 6FK�OHUYHUWUHWHU� RUJDQLVLHUW�� $EHU�
GLH� /DQGHVUHJLHUXQJ�� GLH� YRU� GHU� :DKO�

XQEHGLQJW� HLQ� SDDU� 6WLPPHQ� EHL� GHQ�
0DVNHQJHJQHUQ� VDPPHOQ� ZROOWH�� KDW�
VHOEVW� GDV� YHUERWHQ�� 9LHOH� /HKUNUlIWH�
EHP�KHQ�VLFK�VHLWGHP�GDUXP��GDVV�IUHL�
ZLOOLJ� 0DVNHQ� LP� 8QWHUULFKW� JHWUDJHQ�
ZHUGHQ� –� LQVEHVRQGHUH� GRUW�� ZR� /HKUHU�
RGHU�6FK�OHU�]XU�5LVLNRJUXSSH�JHK|UHQ�� 
 
(V�LVW�LQ�GHQ�6FKXOHQ�QLFKW�DQGHUV�DOV�LQ�
GHQ� %HWULHEHQ�� $QJHVLFKWV� GHU� 9HUDQW�
ZRUWXQJVORVLJNHLW� GHU� +HUUVFKHQGHQ�
EOHLEW�QXU��GDVV�ZLU�VHOEHU�9HUDQWZRUWXQJ�
�EHUQHKPHQ��LQGHP�ZLU�DQIDQJHQ�XQV�]X�
ZHKUHQ� 

6FKXOHQ��'LH�/DQGHVUHJLHUXQJ�KDW�I�U�QLFKWV�JHVRUJW« 
DX�HU�I�U�GLH�$XIKHEXQJ�GHU�0DVNHQSIOLFKW� 

'HU� I�UFKWHUOLFKH� %UDQG� LP�
)O�FKWOLQJVODJHU�DXI�/HVERV�ZDU�
HLQH� .DWDVWURSKH� PLW� $QVDJH��
�������0HQVFKHQ�PXVVWHQ� KLHU�
]XP� 7HLO� PHKUHUH� -DKUH� ODQJ�
XQWHU�VFKLHU�XQIDVVEDUHQ�%HGLQ�
JXQJHQ� ]XVDPPHQJHSIHUFKW�
�EHUOHEHQ��2KQH� MHGH� $XVVLFKW��
LUJHQGZDQQ� GRUW� ZHJ� ]X� NRP�
PHQ� –� ZHLO� NHLQ� (8-/DQG� VLH�
DXIQHKPHQ�ZROOWH�� 
$OV� GDQQ� GLH� HUVWHQ� DQ� &RYLG�
HUNUDQNWHQ�� KDW� GLH� JULHFKLVFKH�
5HJLHUXQJ�REHQGUHLQ�DOOH�LQ�GHP�
�EHUI�OOWHQ� /DJHU� HLQJHVSHUUW��
1DFK� GHP� 0RWWR�� LKU� N|QQW� HXFK� UXKLJ�
DOOH� JHJHQVHLWLJ� DQVWHFNHQ�� +DXSWVDFKH�
GDV�9LUXV�EOHLEW�LP�/DJHU��8QG�QXQ��QDFK�
GHP� YHUKHHUHQGHQ� %UDQG�� VLQG� GLH�
)O�FKWOLQJH� LQ� GHU� QlFKVWHQ� +|OOH� DQJH�
NRPPHQ��VLQG�REGDFKORV��]XP�7HLO�RKQH�
JHQXJ�]X�HVVHQ�XQG�]X�WULQNHQ� 
 

'LH� +HUUVFKHQGHQ� GHU� UHLFKHQ� (8-
6WDDWHQ� YHUJLH�HQ� QXQ� HLQ� SDDU� .URNR�

GLOVWUlQHQ��EHU�GDV�/RV�GHU�REGDFKORVHQ�
)O�FKWOLQJH��'RFK�HV� LVW� LKUH� DQKDOWHQGH�
:HLJHUXQJ��GLH�0LJUDQWHQ�LQ�GHU�(8�Z�U�
GLJ� DXI]XQHKPHQ�� GLH� LQ� GLHVH� EDUEDUL�
VFKH�6DFNJDVVH�JHI�KUW�KDW� 
 

'LH� +HUUVFKHQGHQ� EHKDXSWHQ�� GLH� (8�
N|QQH� MD� QLFKW� ÄGDV� JDQ]H� (OHQG� GHU�
:HOW³�DXIQHKPHQ��'RFK�QLFKW�GLH�)O�FKW�
OLQJH� EULQJHQ� XQV� (OHQG�� :HU� KLHU� PLW�

HLQHP�6FKODJ�+XQGHUWWDXVHQGH�
DUEHLWVORV� XQG� DUP�PDFKW�� GDV�
VLQG� GLH� :LUWVFKDIWVNULVH� XQG�
GLH� GHU]HLWLJHQ� (QWODVVXQJHQ�
GHU�.DSLWDOLVWHQ��'LH�$UPXW��GLH�
XQV� EHGURKW�� NRPPW� QLFKW� YRQ�
DX�HQ�� 6LH� NRPPW� DXV� GHP�
,QQHUHQ�LKUHV�6\VWHPV�� 
 
'LH� 0LJUDQWHQ� KLQJHJHQ� VLQG�
NHLQH� %HGURKXQJ�� VRQGHUQ� XQ�
VHUH� .ODVVHQEU�GHU� XQG� -
VFKZHVWHUQ� –� XQVHUH� 9HUE�Q�
GHWHQ� LP�.DPSI� JHJHQ�GLH�ND�
SLWDOLVWLVFKH� *HVHOOVFKDIW�� GLH�

DXI� DOOHQ� (UGWHLOHQ� $UPXW�� 8QVLFKHUKHLW�
XQG�%DUEDUHL�KHUYRUEULQJW�� 
 

*HJHQ�EHU� GHQ� .DSLWDOLVWHQ�� GLH� XQV� –�
GLH� 2SIHU� LKUHU� *HVHOOVFKDIWVRUGQXQJ� –�
XQWHUHLQDQGHU� VSDOWHQ� ZROOHQ�� P�VVHQ�
ZLU�$UEHLWHQGHQ�KLHU�LQ�GHQ�UHLFKHQ�6WDD�
WHQ� GDV� 5HFKW� DXI� %HZHJXQJVIUHLKHLW�
XQG�%OHLEHUHFKW�I�U�DOOH�0HQVFKHQ�YHUWHL�
GLJHQ� 

0RULD��'LH�ZDKUHQ�%UDQGVWLIWHU�VLQG�GLH�+HUUVFKHQGHQ�(XURSDV 
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: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����Φ�SUR�-DKU� 

3ULYDWNOLQLNHQ��'HU�6WDDW�]DKOW�–�GLH�8QWHUQHKPHU�GDQNHQ 
=ZLVFKHQ� 0lU]� XQG� 6HSWHPEHU� KDEHQ� GLH� |IIHQWOLFKHQ� .UDQNHQKlXVHU� YRP� 6WDDW�
����(XUR�I�U�MHGHV�%HWW�EHNRPPHQ��GDV�VLH�I�U�&RURQD-3DWLHQWHQ�IUHLJHKDOWHQ�KDEHQ��
'LH�SULYDWHQ�6SH]LDONOLQLNHQ�KLQJHJHQ�KDEHQ�����(XUR�SUR�%HWW�HUKDOWHQ��*OHLFK]HLWLJ�
KDEHQ�YLHOH�GLHVHU�3ULYDWNOLQLNHQ�LKUH�%HVFKlIWLJWHQ�LQ�.XU]DUEHLW�JHVFKLFNW��LQNOXVLYH�
GHU�3IOHJHNUlIWH�XQG�bU]WH��GLH�DQ�MHGHU�(FNH�IHKOHQ��'DI�U�KDEHQ�VLH�QRFKPDO�*HOG�
YRP�6WDDW� NDVVLHUW��$XI� GLHVH�SDUDVLWlUH�:HLVH�XQG�PLW� IUHXQGOLFKHU�8QWHUVW�W]XQJ�
GHV�6WDDWHV�KDEHQ�VLFK�GLH�3ULYDWNOLQLNHQ�DQ�GHU�HUVWHQ�&RURQD-:HOOH�UHJHOUHFKW�EH�
UHLFKHUW�–�XQG�GLHVHV�*HOG�IUHXGLJ�DXI�GLH�.RQWHQ�LKUHU�(LJHQW�PHU��EHUZLHVHQ�� 

&RQWLQHQWDO��6LH�RGHU�ZLU� 
'LH� JDQ]H�:RFKH� VLQG� $UEHLWHU� ]DKOUHLFKHU� &RQWLQHQWDO-:HUNH� LQ� 'HXWVFKODQG� PLW�
3URWHVWDNWLRQHQ� DXI� GLH� 6WUD�H� JHJDQJHQ�� *HJHQ� GLH� $QN�QGLJXQJ� GHU� %RVVH��
�������$UEHLWHU�]X�HQWODVVHQ��PHKUHUH�:HUNH�]X�VFKOLH�HQ�XQG�GHUHQ�$UEHLW�DQ�DQ�
GHUH�6WDQGRUWH�]X�YHUODJHUQ� 

:LH�GLH�JHVDPWH�$XWRLQGXVWULH�YHUNDXIW�&RQWLQHQWDO�VHLW�]ZHL�-DKUHQ�HWZDV�ZHQLJHU�
XQG�PXVV�PHKUHUH�:HUNH�DXI�DQGHUH�7HFKQRORJLHQ�XPU�VWHQ��'RFK�ZlKUHQG�]X�GHQ�
%HVLW]HUQ� YRQ� &RQWLQHQWDO� JOHLFK� PHKUHUH� PHKUIDFKH� 0LOOLDUGlUH� ZLH� GLH� )DPLOLH�
6FKDHIIOHU�]lKOHQ��VROOHQ�GLHVHQ�8PEDX�GLH�$UEHLWHU�EH]DKOHQ��LQGHP�GLH�HLQHQ�HQW�
ODVVHQ�–� XQG�GLH�DQGHUHQ�QRFK�PHKU�DXVJHSUHVVW�ZHUGHQ��'LH�$UEHLWHU� YRQ�&RQWL�
QHQWDO�KDEHQ�QLFKW�YRU��GLHV�VWLOOVFKZHLJHQG�PLW�VLFK�PDFKHQ�]X�ODVVHQ� 

5LVLNRJHELHWH�� 
0LW�]ZHLHUOHL�0D�� 

 

'LH� 5HJLHUXQJ� KDW� HQWVFKLHGHQ�� GDVV�
DOOH�� GLH� ZLVVHQWOLFK� LQ� HLQ� 5LVLNRJHELHW�
JHIDKUHQ� VLQG�� GHQ�&RURQD-7HVW� N�QIWLJ�
VHOEHU�EH]DKOHQ�P�VVHQ�XQG�DX�HUGHP�
PLQGHVWHQV� I�QI� 7DJH� ODQJ� DXI� HLJHQH�
.RVWHQ��DOVR�RKQH�/RKQ�� LQ�4XDUDQWlQH�
EOHLEHQ�P�VVHQ�� 
 
%HVWUDIW�ZHUGHQ�GDEHL�PHLVW�GLHMHQLJHQ��
GLH�QLFKW�DXV�/HLFKWVLQQ�LQ�HLQ�5LVLNRJH�
ELHW�LQV�$XVODQG�JHIDKUHQ�VLQG��5HLQLJH�
ULQQHQ�� GLH� LKUH� ��MlKULJHQ� (OWHUQ� EH�
VXFKW� KDEHQ� XQG� QLFKW� ÄPDO� HEHQ³� ����
(XUR�I�U�GHQ�&RURQD-7HVW�KDEHQ��$OOHLQ�
HU]LHKHQGH�0�WWHU�� GLH� ]X�HLQHU�%HHUGL�
JXQJ�JHIDKUHQ�VLQG�XQG�NHLQH�I�QI�7DJH�
8UODXE� PHKU� I�U� GLH� 4XDUDQWlQH� �EULJ�
KDEHQ���� ZHLO� VLH� LKUHQ� JDQ]HQ� 8UODXE�
EHUHLWV� LP� )U�KMDKU� I�U� GLH� %HWUHXXQJ�
LKUHU�.LQGHU�YHUEUDWHQ�KDEHQ�� 
 
,KQHQ� DOOHQ� HUNOlUW� GLH� 5HJLHUXQJ�� VLH�
P�VVWHQ� VHOEHU� I�U� LKUH� Ä9HUDQWZRU-
WXQJVORVLJNHLW³� EH]DKOHQ�� *DQ]� DQGHUV�
EHL� 8QWHUQHKPHUQ� ZLH� 7|QQLHV�� '+/�
RGHU�PHKUHUHQ�*UR�EDXHUQ��GHUHQ�3UR�
ILWJLHU� JDQ]H�8QWHUQHKPHQ� LQ� 5LVLNRJH�
ELHWH�YHUZDQGHOW�KDW��'XUFK�LKUH�9HUDQW�
ZRUWXQJVORVLJNHLW� PXVVWHQ� QLFKW� QXU�
HLQHU��VRQGHUQ�MHZHLOV�KXQGHUWH�$UEHLWHU�
LQ� 4XDUDQWlQH�� 8QG� GLHVH� 4XDUDQWlQH�
ZXUGH� XQG� ZLUG� GHQ� 8QWHUQHKPHUQ�
VHOEVWYHUVWlQGOLFK�YRP�6WDDW�EH]DKOW� 
 
'DVV�GLH�5HLVHU�FNNHKUHU�GHQ�7HVW�XQG�
YRU�DOOHP�GLH�4XDUDQWlQH�VHOEHU�EH]DK�
OHQ� VROOHQ��ZLUG� REHQGUHLQ� IDVW� ]ZDQJV�
OlXILJ�GD]X�I�KUHQ��GDVV�YLHOH�LKUHQ�$XI�
HQWKDOW�LQ�HLQHP�5LVLNRJHELHW�YHUVFKZHL�
JHQ�ZHUGHQ��'DVV�VLH�VLFK�JDU�QLFKW�WHV�
WHQ� ODVVHQ� XQG� LVROLHUHQ�� ZDV� ]X� HLQHU�
ZHLWHUHQ� :HOOH� YRQ� ,QIHNWLRQHQ� I�KUHQ�
N|QQWH�� 
'HU�:LOOH�� XQEHGLQJW� HLQ� SDDU� (XUR� EHL�
XQV� HLQ]XVSDUHQ�� GURKW� GDPLW� –� ZLH� VR�
RIW� –� GLH� $OOJHPHLQKHLW� DP� (QGH� YLHO�
WHXUHU� ]X� VWHKHQ� ]X� NRPPHQ�� DXI� DOOHQ�
(EHQHQ� 

.DUVWDGW��(UVW�IHXHUQ��GDQQ�ELOOLJ�DQKHXHUQ" 
7DXVHQGH�$UEHLWHQGH�YRQ�*DOHULD�.DUVWDGW�.DXIKRI�XQG�YRQ�.DUVWDGW�6SRUWV�ZHUGHQ�
JHUDGH�HQWODVVHQ�RGHU�KDEHQ�EHUHLWV�GLH�.�QGLJXQJ�HUKDOWHQ��(LQLJHQ��GLH� LQ�15:�
EHL�.DUVWDGW�6SRUWV�JHDUEHLWHW�KDEHQ��ZXUGH�QXQ�YRP�-REFHQWHU�HPSIRKOHQ��VLFK�EHL�
HLQHU�EHVWLPPWHQ�=HLWDUEHLWVILUPD�]X�PHOGHQ��'LH�Z�UGH�VLH�DOV�/HLKDUEHLWHU����LQ�HLQH�
.DXIKRI-)LOLDOH�YHUPLWWHOQ�� 
6R�Z�UGHQ�VLH�TXDVL�ZLHGHU�EHLP�VHOEHQ�8QWHUQHKPHQ�DUEHLWHQ�ZLH�YRUKHU��QDW�UOLFK�
I�U� GHXWOLFK� ZHQLJHU� /RKQ�� XQG� DXFK� I�U� GHXWOLFK� ZHQLJHU� /RKQ� DOV� GLH� .DXIKRI-
%HVFKlIWLJWHQ��GHQHQ�JHUDGH�JHN�QGLJW�ZLUG��ZHLO�ÄNHLQH�$UEHLW³�GD�LVW� 

'$6�527(�78&+ 

�-7DJH-:RFKH��(LQ�VFK|QHU�1DPH��HLQ�KlVVOLFKHU�$QJULII 
*HZHUNVFKDIWHQ��63'��*U�QH�XQG�/LQNH�JHEHQ�YRU��HLQH�UHWWHQGH�,GHH�I�U�GLH�$UEHL�
WHQGHQ�]X�KDEHQ��HLQHQ�:HJ��ZLH�PDQ�LQ�GHU�.ULVH�DQJHEOLFK�(QWODVVXQJHQ�YHUKLQ�
GHUQ�N|QQWHQ��6LH�VFKODJHQ�YRU��GDVV�%HWULHEH��GLH�GHU]HLW�ZHQLJHU�$XIWUlJH�KDEHQ��
HLQH��-7DJH-:RFKH�HLQI�KUHQ�–�PLW�/RKQN�U]XQJHQ��$QGHUV�JHVDJW��:LU�$UEHLWHQGHQ�
VROOHQ�–�ZLHGHU�HLQPDO�–�DXI�/RKQ�YHU]LFKWHQ� 
 

8P� ]X� EHZHLVHQ�� ZLH� JXW� LKU� 9RUVFKODJ� IXQNWLRQLHUHQ� Z�UGH�� YHUZHLVHQ� VLH� DXI�
%RVFK��=)�XQG�'DLPOHU��GLH� LQ�GHQ� OHW]WHQ�:RFKHQ�EHUHLWV�$UEHLWV]HLWYHUN�U]XQJHQ�
HLQJHI�KUW�KDEHQ��%HL�=)�]XP�%HLVSLHO�ZXUGH�LP�6RPPHU�GLH��-7DJH-:RFKH�HLQJH�
I�KUW�–�RKQH�/RKQDXVJOHLFK��GDV�KHL�W�PLW�HLQHU�/RKQN�U]XQJ�YRQ������'LH�$UEHLWV�
SOlW]H� ZHUGHQ� WURW]GHP� QLFKW� HUKDOWHQ�� ������� $UEHLWVSOlW]H� VROOHQ� YHUQLFKWHW� ZHU�
GHQ«�ZlKUHQG�GLH��EULJHQ�$UEHLWHQGHQ�PLW�����ZHQLJHU�/RKQ� LUJHQGZLH��EHU�GLH�
5XQGHQ�NRPPHQ�VROOHQ��'DV�LVW�GDV�(UJHEQLV�LKUHU��-7DJH-:RFKH��8QG�ZLH�VROOWH�HV�
DXFK�DQGHUV�VHLQ"�6RODQJH�PDQ�QLFKW�DQ�GLH�3URILWH�GHU�.DSLWDOLVWHQ�JHKW��EH]DKOHQ�
GLH�.ULVH�LPPHU�GLH�$UEHLWHQGHQ�� 
 

:LU�$UEHLWHQGHQ�EUDXFKHQ�XQVHUHQ�$UEHLWVSODW]�XQG�XQVHUHQ�/RKQ��:LU�N|QQHQ�QLFKW�
GDUDXI� YHU]LFKWHQ��8QG�ZLU�KDEHQ�QXU�HLQH�&KDQFH��ZHQQ�ZLU�GDI�U� NlPSIHQ��GDVV�
GLH�.DSLWDOLVWHQ� LKUH�.ULVH�VHOEHU� ]DKOHQ��:HQQ�ZLU� VLH�]ZLQJHQ�� HLQHQ� NOHLQHQ�7HLO�
LKUHU�5HLFKW�PHU�]X�QXW]HQ��XP�LQ�GHU�GHU]HLWLJHQ�)ODXWH�DOOH�$UEHLWVSOlW]H�]X�HUKDO�
WHQ�XQG�GLH�EHVWHKHQGH�$UEHLW�XQWHU�$OOHQ�DXI]XWHLOHQ��RKQH�.�U]XQJ�GHU�/|KQH� 


