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7UXPS�ZXUGH�DOVR�YRQ�GHQ�86-:lKOHUQ�
DXI� GHQ�*ROISODW]� XQG� LQ�VHLQH�&DVLQRV�
]XU�FNJHVFKLFNW�� 9LHU� -DKUH� ODQJ� LVW� HU�
GLH� 9HUN|USHUXQJ� GHU� NDSLWDOLVWLVFKHQ�
3ROLWLN� LQ� LKUHU� JHOGJLHULJVWHQ� XQG� EUX�
WDOVWHQ�)RUP�JHZHVHQ�� 
 
'DPLW� GLH� *HVFKlIWH� ODXIHQ� XQG� GHQ�
8QWHUQHKPHUQ� NHLQ�&HQW�3URILW� HQWJHKW��
KDW�HU� MHGH�(LQVFKUlQNXQJ�]XU�(LQGlP�
PXQJ�GHV�&RURQDYLUXV�DEJHOHKQW��VRJDU�
HLQIDFKVWH�0D�QDKPHQ� ZLH�0DVNH� WUD�
JHQ� XQG�$EVWDQG� KDOWHQ�� 6R� KDW� HU� ]XU�
9HUEUHLWXQJ� GHV� 9LUXV� XQG� HLQHP�0DV�
VHQVWHUEHQ�EHLJHWUDJHQ�–�YRU�DOOHP�XQ�
WHU�GHQ�lUPVWHQ�7HLOHQ�GHU�$UEHLWHUNODV�
VH�� ,Q�GHU� M�QJVWHQ�:LUWVFKDIWVNULVH�KD�
EHQ� 0LOOLRQHQ� LKUH� $UEHLW� YHUORUHQ� XQG�
YLHOHQ�GURKW�GHU�9HUOXVW� LKUHU�:RKQXQJ��
���0LOOLRQHQ��EHUOHEHQ�QXU�PLW�/HEHQV�
PLWWHOVSHQGHQ�� 7UXPS� KDW� DOOHGHP� VHH�
OHQUXKLJ� ]XJHVHKHQ�� ZlKUHQG� HU� GHQ�
.DSLWDOLVWHQ�PDVVLY�GLH�6WHXHUQ�JHVHQNW�
XQG�LKUH�3URILWH�ZHLWHU�JHVWHLJHUW�KDW� 
 
)DOOV� VLFK� MHPDQG� IUDJW�� ZHOFKH� 3ROLWLN�
ZLU� YRQ�HLQHU�$I'�DQ�GHU�5HJLHUXQJ� ]X�
HUZDUWHQ�KlWWHQ��,KU�JOHLFKJHVLQQWHU�.RO�
OHJH� 7UXPS� KDW� HV� XQV� LQ� GHQ� OHW]WHQ�
YLHU� -DKUHQ� YRUJHI�KUW�� 8QG� DXFK�� ZHO�
FKH� *HIDKU� GLHVH� /HXWH� I�U� XQV� $UEHL�
WHQGH�GDUVWHOOHQ�� 
,Q� GHQ� 86$� N|QQHQ� ZLU� HUOHEHQ�� ZDV�
GHUHQ� VWlQGLJH� UDVVLVWLVFKH�'HPDJRJLH�
DQULFKWHQ�NDQQ��7UXPS�KDW�ZHL�H�$UEHL�
WHU� JHJHQ� VFKZDU]H� $UEHLWHU� XQG� 0LJ�
UDQWHQ� DXIJHKHW]W�� (U� KDW� GLH� 6SDOWXQJ�
XQWHU�GHQ�$UEHLWHUQ�QRFK�YHUVFKOLPPHUW��
8QG� GLHV� ]X� HLQHP� =HLWSXQNW�� ZR� GLH�
$UEHLWHQGHQ�VR�GULQJHQG�]XVDPPHQKDO�
WHQ�P�VVWHQ��XP�VLFK�JHJHQ�GLH�$QJULIIH�
GHU� .DSLWDOLVWHQ� XQG� 5HJLHUXQJ� LQ� GHU�
.ULVH�]X�YHUWHLGLJHQ� 
 
7UXPSV�+HW]H�KDW�DX�HUGHP�UHFKWVUDGL�
NDOH� 0LOL]HQ� HUPXWLJW�� RIIHQHU� DXI]XWUH�
WHQ�XQG�]X�7DWHQ�]X�VFKUHLWHQ��,P�6RP�
PHU� KDEHQ� VLH� 'HPRQVWUDWLRQHQ� JHJHQ�
5DVVLVPXV� XQG� 3ROL]HLJHZDOW� PLW� :DI�
IHQ� DQJHJULIIHQ� XQG�PHKUHUH� 'HPRQVW�
UDQWHQ�XPJHEUDFKW��6LH� KDEHQ�6FKZDU�
]H� JHO\QFKW� XQG� DQ� %lXPHQ� DXIJH�
KlQJW��8QG� LQ�GHQ� OHW]WHQ�:RFKHQ�VLQG�

JKDQLVWDQ-� XQG�GHQ� ,UDN-.ULHJ�JHVWLPPW�
KDW�� (LQH� VHLQHU� HUVWHQ� %RWVFKDIWHQ� DQ�
GLH� GHXWVFKH� 5HJLHUXQJ� ODXWHWH�� GDVV�
'HXWVFKODQG� PHKU� *HOG� I�U� 5�VWXQJ�
DXVJHEHQ� XQG� VLFK� PHKU� DQ� GHQ� 86-
.ULHJVHLQVlW]HQ�EHWHLOLJHQ�VROOH� 
 
%LGHQ�KDW�DXFK�NHLQH�=ZHLIHO�GDUDQ�JH�
ODVVHQ�� GDVV� GLH� +DQGHOVNULHJH�
�LQVEHVRQGHUH� ]ZLVFKHQ� GHQ�86$��&KL�
QD� XQG� GHU� (8�� XQWHU� LKP� ZHLWHUJHKHQ�
ZHUGHQ��'HQQ�DXFK�GLH�VLQG�NHLQH�)ROJH�
YRQ�7UXPSV�9HUU�FNWKHLW�–� VRQGHUQ�GD�
YRQ�� GDVV� GHU� ZHOWZHLWH� .RQNXUUHQ]�
NDPSI� ]ZLVFKHQ� GHQ� .RQ]HUQHQ� XQG�
LKUHQ� 6WDDWHQ� LPPHU� KlUWHU� ZLUG�� 8QWHU�
%LGHQ� ZLUG� GLH� VFKUHFNOLFKH� *HIDKU��
GDVV� GLHVHU� +DQGHOVNULHJ� VLFK� LUJHQG�
ZDQQ� LQ� PLOLWlULVFKH� .ULHJH� YHUZDQGHOW��
NHLQ�ELVVFKHQ�JHULQJHU�� 
 
1HLQ�� ZLU� $UEHLWHQGHQ� N|QQHQ� XQG� G�U�
IHQ�QLFKW�GDUDXI�KRIIHQ��GDVV�HLQ�5HJLH�
UXQJVZHFKVHO� XQV� YRU� GHU� EHGURKOLFKHQ�
3ROLWLN�VFK�W]W��GLH�GLH�.DSLWDOLVWHQ�LQ�GHU�
.ULVH�YHUODQJHQ��:HGHU�LQ�GHQ�86$��ZR�
RKQHKLQ�QXU�GHUMHQLJH�3UlVLGHQW�ZHUGHQ�
NDQQ�� GHU� JHQXJ� :DKONDPSIVSHQGHQ�
YRQ�GHQ�.DSLWDOLVWHQ�EHNRPPW��1RFK�EHL�
XQV�� ZR� HLQ� GLVNUHWHUHV�� DEHU� HEHQVR�
ZLUNVDPHV� 6\VWHP� DQ�0D�QDKPHQ� GD�
I�U� VRUJW�� GDVV� HV� QXU� GHUMHQLJH� DQ� GLH�
5HJLHUXQJVVSLW]H� VFKDIIW�� GHU� EHUHLW� LVW��
PLW�DOOHQ�0LWWHOQ�GLH�,QWHUHVVHQ�GHU�NDSL�
WDOLVWLVFKHQ�.ODVVH�]X�YHUWUHWHQ� 
 
'RFK� ZLU� $UEHLWHQGHQ� YHUI�JHQ� �EHU�
DQGHUH�� ZLUNVDPH� 0LWWHO�� XP� HWZDV� ]X�
YHUlQGHUQ�� ,Q� GHQ� 86$� KDEHQ� LQ� GHQ�
��HU� -DKUHQ� 0DVVHQSURWHVWH�� 6WUHLNV�
XQG�5HYROWHQ�GHQ�9LHWQDPNULHJ�EHHQGHW�
XQG�EHGHXWHQGH�9HUEHVVHUXQJHQ�I�U�GLH�
6FKZDU]HQ�XQG�DOOH�$UEHLWHU�XQG�$UPHQ�
GXUFKJHVHW]W�� ,Q� GLHVHP� 6RPPHU� VLQG�
0LOOLRQHQ�JHJHQ�5DVVLVPXV�XQG�3ROL]HL�
JHZDOW�DXI�GLH�6WUD�H�JHJDQJHQ�� 
'DYRQ� XQG� YRQ� QLFKWV� DQGHUHP� ZLUG�
XQVHUH� =XNXQIW� DEKlQJHQ�� 9RQ� GHU� )l�
KLJNHLW� GHU� DUEHLWHQGHQ� .ODVVH�� GHU� -X�
JHQG� XQG� DOOHU� 8QWHUGU�FNWHQ�� GHQ�
.DPSI� JHJHQ� GLH� NDSLWDOLVWLVFKH� .ODVVH�
DXI]XQHKPHQ�� GHUHQ� +HUUVFKDIW� DXI� DO�
OHQ�(EHQHQ�HLQH�HUQVWH�%HGURKXQJ�LVW� 

VLH� YRU� :DKOORNDOHQ� DXIPDUVFKLHUW� XQG�
KDEHQ� JHGURKW�� ÄLKUHQ³� 3UlVLGHQWHQ�
7UXPS�PLW�*HZDOW�GXUFK]XVHW]HQ�� 
(UPXWLJW� GDYRQ�� GDVV� 7UXPS� ��� 0LOOLR�
QHQ� 6WLPPHQ� EHNRPPHQ� KDW�� ZHUGHQ�
VLH�ZHLWHU�PDFKHQ�–� DXFK� RKQH� 7UXPS�
DOV�3UlVLGHQW��0LW�GHU�9HUVFKlUIXQJ�GHU�
ZLUWVFKDIWOLFKHQ� .ULVH� GURKHQ� VLH� HLQH�
HUQVWH�*HIDKU� I�U� 6FKZDU]H��0LJUDQWHQ�
XQG�OHW]WOLFK�I�U�DOOH�$UEHLWHQGHQ�XQG�GLH�
JDQ]H�*HVHOOVFKDIW�]X�ZHUGHQ� 
 
1LFKW�QXU�GHVKDOE�ZlUH�HV�HLQH�JHIlKUOL�
FKH� ,OOXVLRQ� ]X� JODXEHQ�� GDVV� PLW� GHU�
$EZDKO�YRQ�7UXPS�GHU�JDQ]H�6SXN�YRU�
EHL�VHL�� 
$XFK�YRQ�GHP�QHXHQ�3UlVLGHQWHQ�%LGHQ�
KDEHQ�GLH�$UEHLWHQGHQ�QLFKWV�*XWHV� ]X�
HUZDUWHQ��ZHGHU� LQ�GHQ�86$�QRFK�ZHOW�
ZHLW��6LFKHU��%LGHQ� LVW�QLFKW�VR�S|EHOQG�
XQG�GXPP�ZLH�7UXPS��(U�JLEW�VLFK�VHUL�
|V�XQG�DOV�YHUVWlQGQLVYROOHU�0HQVFKHQ�
IUHXQG�� 'RFK� HU� YHUWULWW� GDEHL� JHQDXVR�
NQDOOKDUW� GLH� ,QWHUHVVHQ� YRQ� *RRJOH��
([[RQ��&KU\VOHU��$PD]RQ�XQG�*ROGPDQ�
6DFKV� ZLH� 7UXPS�� (V� LVW� NHLQ� =XIDOO��
GDVV� %LGHQ� I�U� VHLQHQ� :DKONDPSI� VR�
YLHO� *HOG� YRQ� GHQ� 86-.DSLWDOLVWHQ� EH�
NRPPHQ� KDW� ZLH� NHLQHU� YRU� LKP�� XQG�
DXFK�PHKU�DOV�7UXPS� 
 
,Q�VHLQHU���MlKULJHQ�.DUULHUH�DOV�%HUXIV�
SROLWLNHU� KDWWH� %LGHQ� PHKU� DOV� JHQXJ�
*HOHJHQKHLW� ]X� EHZHLVHQ�� DXI� ZHVVHQ�
6HLWH� HU� VWHKW�� =XOHW]W� DOV� 6WHOOYHUWUHWHU�
YRQ�3UlVLGHQW�2EDPD��ZR�HU� GD]X�EHL�
JHWUDJHQ�KDW�� LQ�GHU�.ULVH�YRQ������GLH�
3URILWH� GHU� %DQNHQ� XQG� .RQ]HUQH� ]X�
UHWWHQ� XQG� GDI�U� GLH� $UEHLWHQGHQ� �YRU�
DOOHP� GLH� VFKZDU]HQ� $UEHLWHU� XQG� 0LJ�
UDQWHQ��QRFK�ZHLWHU�LQ�GLH�$UPXW�]X�VWR�
�HQ�� 8QG� HU� KDW� NHLQHQ� =ZHLIHO� GDUDQ�
JHODVVHQ��GDVV�HU�HV�LQ�GHU�MHW]LJHQ�.UL�
VH�JHQDXVR�PDFKHQ�ZLUG� 
 
(EHQVR� ZHQLJ� GDUDQ�� GDVV� HU� DXFK� LQ�
=XNXQIW� �EHUDOO� GRUW� :LUWVFKDIWVHPEDU�
JRV� GXUFKVHW]HQ� XQG� .ULHJH� I�KUHQ�
ZLUG�� ZR� ZLUWVFKDIWOLFKH� ,QWHUHVVHQ� GHU�
86-.RQ]HUQH� DXI� GHP� 6SLHO� VWHKHQ� R�
GHU� DQGHUH�5HJLHUXQJHQ� GHP�:HOWSROL�
]LVWHQ�86$�QLFKW�JHKRUFKHQ��6R��ZLH�HU�
DXFK� LQ� GHU� 9HUJDQJHQKHLW� I�U� GHQ� $I�

2E�7UXPS�RGHU�%LGHQ��'LH�:DOO�6WUHHW�JHZLQQW�LPPHU� 



6HLWH��      '$6�527(�78&+      ����1RYHPEHU����� 

,PSIVWRII��'LH�3URILWJLHU�JHIlKUGHW�GLH�JUDQGLRVHQ�/HLVWXQJHQ�GHU�:LVVHQVFKDIW 
$P� ��� 1RYHPEHU� KDWWHQ� GLH� 3KDUPDILU�
PHQ� 3IL]HU� �86$�� XQG� %LRQWHFK�
�'HXWVFKODQG��YHUN�QGHW��HLQHQ�,PSIVWRII�
JHJHQ�&RYLG-���HQWZLFNHOW�]X�KDEHQ��GHU�
LQ� ���� GHU� )lOOH� ZLUNW�� 1XU� HLQHQ� 7DJ�
VSlWHU� YHUN�QGHWH�HLQ� UXVVLVFKHV�/DERU��
HLQHQ� ,PSIVWRII�PLW� ����:LUNVDPNHLW� ]X�
EHVLW]HQ�� $P� ���� 1RYHPEHU� N�QGLJWH�
GDV�86-8QWHUQHKPHQ�0RGHUQD�DQ�� VHLQ�
,PSIVWRII� KDEH� ������:LUNVDPNHLW�� 8QG�
]ZHL� 7DJH� VSlWHU� HUNOlUWHQ� 3IL]HU� XQG�
%LRQWHFK�� LKU� ,PSIVWRII� KDEH� HLJHQWOLFK�
����:LUNVDPNHLW�� 
 
$OO� GLHVH� $QN�QGLJXQJHQ� GLHQHQ� YRU� DO�
OHP� GD]X�� GLH� %|UVHQNXUVH� LQ� GLH� +|KH�
]X�WUHLEHQ�XQG�GLH�6WDDWHQ�GD]X�]X�GUlQ�
JHQ�� PLW� GHQ� .RQ]HUQHQ� .DXIYHUWUlJH�
�EHU�JUR�H�0HQJHQ� LKUHV� ,PSIVWRIIV�DE�
]XVFKOLH�HQ��REZRKO�GLH�NOLQLVFKHQ�7HVWV�
QRFK�EHL�NHLQHP�YROOVWlQGLJ�DEJHVFKORV�
VHQ� VLQG�� 0LW� GXUFKVFKODJHQGHP� (UIROJ��
=ZLVFKHQ� GHQ� UHLFKHQ� 6WDDWHQ� �86$��
:HVWHXURSD�� -DSDQ�� .DQDGD����� LVW� HLQ�
UHJHOUHFKWHU� :HWWNDPSI� GDUXP� DXVJH�
EURFKHQ��ZHU� YRQ�ZHOFKHP�.RQ]HUQ� DOV�
HUVWHU�0LOOLRQHQ� ,PSIGRVHQ�DENDXIW��8QG�
GLH�$NWLH�GHV�86-3KDUPDNRQ]HUQV�3IL]HU�
LVW�UHJHOUHFKW�LQ�GLH�+|KH�JHVFKRVVHQ�� 
 
$OOHLQ�DQ�GHP�7DJ��DQ�GHP�3IL]HU�VHLQHQ�
,PSIVWRII� DQJHN�QGLJW� KDW�� KDW� GHU� %|U�
VHQNXUV� GHQ� $NWLRQlUHQ� HLQHQ� 9HUP|�
JHQV]XZDFKV� YRQ� ��� 0LOOLDUGHQ� 'ROODU�
EHVFKHUW�� $XFK� GLH� EHLGHQ� 6WDUW-8SV�
0RGHUQD�XQG�%LRQWHFK�KDEHQ�HV� LQ�N�U�
]HVWHU� =HLW� JDQ]� QDFK� REHQ� JHVFKDIIW��
$OV� %LRQWHFK� ����� DQ� GLH� %|UVH� JLQJ��
NRVWHWH�HLQH�$NWLH����'ROODU��+HXWH�NRV�
WHW�VLH����'ROODU��XQG�GHU�&KHI�YRQ�%LRQ�
WHFK� JHK|UW� QXQ� ]X� GHQ� ���� UHLFKVWHQ�
'HXWVFKHQ� 
 
=DKOUHLFKH� :LVVHQVFKDIWOHU� KDEHQ� LP�
OHW]WHQ� -DKU� 8QJODXEOLFKHV� JHOHLVWHW�� ,Q�
5HNRUG]HLW� KDEHQ� VLH� JOHLFK� PHKUHUH�

,PSIVWRIIH� HQWZLFNHOW�� GLH� GDV� 3RWHQ]LDO�
KDEHQ�� GLH�3DQGHPLH� HUIROJUHLFK� ]X� EH�
NlPSIHQ��(LQLJH�YRQ� LKQHQ�VRJDU�PLWWHOV�
HLQHU� JDQ]� QHXHQ� 9HUIDKUHQVZHLVH�� GLH�
YRUKHU�QRFK�QLH�HLQJHVHW]W�ZXUGH��HLQHP�
P51$-,PSIVWRII��� ,QVJHVDPW� ��� YHU�
VFKLHGHQH� ,PSIVWRIIH� EHILQGHQ� VLFK� EH�
UHLWV�LQ�GHU�OHW]WHQ�7HVWSKDVH�� 

'RFK� GD� HV� VLFK� DOOHV� XP� SULYDWH� 3KDU�
PDILUPHQ�KDQGHOW�� LVW�HV� I�U�VLH�XQGHQN�
EDU�� ]XVDPPHQ]XDUEHLWHQ� XQG� VR� OHW]W�
OLFK� GHU� 0HQVFKKHLW� GHQ� RGHU� GLH� HIIL]L�
HQWHVWHQ� XQG� VLFKHUVWHQ� ,PSIVWRIIH� ]X�
ELHWHQ�� -HGH� GLHVHU� 3KDUPDILUPHQ� LQWH�
UHVVLHUW� QXU� HLQV�� 6LH� ZROOHQ� XP� MHGHQ�
3UHLV� LKUHQ� ,PSIVWRII� DQ� GHQ�0DQQ� EULQ�
JHQ� XQG� GDV� JUR�H� *HOG� PDFKHQ�� ZLH�
GLH� $QN�QGLJXQJVVFKODFKW� GHU� OHW]WHQ�
7DJH� JH]HLJW� KDW�� 8QG� VR� ZHUGHQ� VLFK�
DP� (QGH� QLFKW� XQEHGLQJW� GLH� ,PSIVWRIIH�
GXUFKVHW]HQ�� GLH� DP� VLFKHUVWHQ� VLQG� –�
VRQGHUQ� GLH�� GHUHQ� .RQ]HUQH� VLH� DP�
VFKQHOOVWHQ� XQG� DJJUHVVLYVWHQ� YHUPDUN�
WHQ� NRQQWHQ� XQG� GLH� GLH� EHVWHQ� %H]LH�
KXQJHQ�]X�GHQ�5HJLHUXQJHQ�GHU�UHLFKHQ�
6WDDWHQ�KDEHQ� 
 
0LW�GLHVHU�RIIHQVLFKWOLFKHQ�3URILWJLHU�YHU�
VWlUNHQ� GLH� 3KDUPDNRQ]HUQH� REHQGUHLQ�
GDV�0LVVWUDXHQ�� GDV� VLFK� LQ� GHQ� OHW]WHQ�
-DKUHQ� DXFK� DXIJUXQG� GHU� YLHOHQ� 3KDU�
PDVNDQGDOH� JHJHQ� ,PSIXQJHQ� DQ� VLFK�
HQWZLFNHOW� KDW� –� XQG� GDV� LVW� HLQH� .DWD�
VWURSKH�� 

'LH� ,PSIXQJHQ�JHJHQ�YLHOH�DQVWHFNHQGH�
.UDQNKHLWHQ� VLQG�HLQ� XQJODXEOLFKHU�)RUW�
VFKULWW� I�U� GLH� 0HQVFKKHLW�� :DV� HV� I�U�
GDV�JHPHLQVFKDIWOLFKH�/HEHQ� I�U�)ROJHQ�
KDW�� ZHQQ� I�U� VR� HLQH� .UDQNKHLW� NHLQH�
,PSIXQJ� H[LVWLHUW�� GDV� KDEHQ� ZLU� LQ� GHQ�
OHW]WHQ� 0RQDWHQ� DXI� GUDVWLVFKH� :HLVH�
YRU�$XJHQ�JHI�KUW�EHNRPPHQ��'RFK�LKUH�
HLQ]LJ� DXI� 3URILW� EDVLHUHQGH� *HVHOO�
VFKDIWVRUGQXQJ� KDW� HV� JHVFKDIIW�� GDVV�
LQ� 'HXWVFKODQG� XQG� DQGHUHQ� (8-
6WDDWHQ�GLH�+lOIWH�GHU�%HY|ONHUXQJ�GHQ�
&RURQD-,PSIXQJHQ� VR� VHKU� PLVVWUDXW��
GDVV� VLH� VLFK� OLHEHU� JDU� QLFKW� LPSIHQ�
ODVVHQ�ZROOHQ��� 
 
8QG� XPJHNHKUW� I�KUW� LKUH� 3URILWORJLN�
GD]X�� GDVV� YLHOH� VLFK� JDU� QLFKW� LPSIHQ�
ODVVHQ� N|QQHQ�� 'HQQ� GHU� ,PSIVWRII� JH�
JHQ� GLHVH� ZHOWZHLWH� 3DQGHPLH� ZLUG�
QLFKW� ZHOWZHLW� ]XHUVW� DQ� GLH� 5LVLNRJUXS�
SHQ� DXVJHJHEHQ� XQG� GLHMHQLJHQ�� GLH�
GXUFK� LKUH� $UEHLW� EHVRQGHUV� KRKHQ� $Q�
VWHFNXQJVULVLNHQ� DXVJHVHW]W� VLQG�� 1HLQ��
GHU� ,PSIVWRII� ZLUG� YHUNDXIW� –� XQG� ]ZDU�
]XDOOHUHUVW�DQ�GLH�6WDDWHQ��GLH�GDV�PHLV�
WH�*HOG�KLHUI�U�EH]DKOHQ�N|QQHQ��*UR�H�
7HLOH� GHU� %HY|ONHUXQJ� /DWHLQDPHULNDV��
$VLHQV� XQG� $IULNDV� ZHUGHQ� QRFK� ODQJH�
DXI�GHQ� ,PSIVWRII�ZDUWHQ�P�VVHQ�–�RGHU�
LKQ�PDQJHOV�*HOG�XQG�.UDQNHQYHUVLFKH�
UXQJHQ�QLHPDOV�]X�VHKHQ�EHNRPPHQ� 
 
'LH� %HNlPSIXQJ� HLQHU� ZHOWZHLWHQ� 3DQ�
GHPLH� P�VVWH� ZHOWZHLW� RUJDQLVLHUW� ZHU�
GHQ�� VRZRKO� ZDV� GLH� )RUVFKXQJ� ZLH�
DXFK� GLH� 3URGXNWLRQ� XQG� 9HUWHLOXQJ� GHU�
,PSIVWRIIH� DQJHKW� –� PLW� GHP� =LHO�� GLH�
JHVDPWH� 0HQVFKKHLW� EHVWP|JOLFK� ]X�
VFK�W]HQ�� 
6WDWWGHVVHQ� ZHUGHQ� DOO� GLHVH� ZLFKWLJHQ�
(WDSSHQ�DXI�GHP�:HJ�]X�HLQHU�,PSIXQJ�
GHQ� ,QWHUHVVHQ� GHU� $NWLRQlUH� GHU� 3KDU�
PDNRQ]HUQH� XQG� GHU� .RQNXUUHQ]� XQWHU�
GHQ� 6WDDWHQ� XQWHUJHRUGQHW�� 'DV� LVW� DE�
VXUG��LQHIIL]LHQW�XQG�JHIlKUOLFK� 

$QJHVWHOOWH�LQ�GHU�*DVWURQRPLH��)�U�VLH�LVW�GHU�%DQNURWW�VFKRQ�GD 
'LH�����0LOOLRQHQ�$QJHVWHOOWH�LQ�GHU�*DVWURQRPLH�VLQG�YRQ�GHQ�GHU]HLWLJHQ�6FKOLH�XQJHQ�YRQ�DOOHQ�DP�KlUWHVWHQ�JHWURIIHQ��'RFK�
�EHU�VLH�ZLUG�QLFKW�HLQPDO�JHVSURFKHQ� 
6FKRQ�YRUKHU�KDEHQ�VLH�LQ�GHU�.�FKH�RGHU�LP�6HUYLFH�I�U�/|KQH�JHVFKXIWHW��GLH�NDXP�]XP�/HEHQ�UHLFKHQ��0HKU�DOV�]ZHL�'ULWWHO�
YRQ�LKQHQ�ZHUGHQ�PLW�1LHGULJO|KQHQ�YRQ�ZHQLJHU�DOV����(XUR�GLH�6WXQGH�DEJHVSHLVW��'DV�EHGHXWHW��$OV�9ROO]HLWNUlIWH�VROOHQ�VLH�
MHW]W�PLW�����–�����(XUR�.XU]DUEHLWHUJHOG�LP�0RQDW�NODUNRPPHQ��'DYRQ�NDQQ�PDQ�QLFKW�HLQPDO�GLH�DOOHUQ|WLJVWHQ�$XVJDEHQ�EH�
]DKOHQ��'LHMHQLJHQ��GLH�DXI����-(XUR-%DVLV�JHDUEHLWHW�KDEHQ��VLQG�RIWPDOV�JDQ]�HQWODVVHQ�ZRUGHQ� 
 

'LH�%HVLW]HU� GHU�5HVWDXUDQWV��&DIpV�XQG�%DUV� VLQG� VR]LDO� LQ� VHKU� XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��(LQLJH� YRQ� LKQHQ� VLQG�H[WUHP�
UHLFK�XQG�EHVLW]HQ�JDQ]H�/RNDONHWWHQ��'LH�MHGRFK�EHNRPPHQ�GLH�PHLVWHQ�+LOIVJHOGHU�YRP�6WDDW��(LQ�7HLO�GHU�JDQ]�NOHLQHQ�*DVWUR�
QRPHQ�KLQJHJHQ�ZLUG�VR�ZHQLJ�VWDDWOLFKH�+LOIHQ�EHNRPPHQ��GDVV�HU�WURW]GHP�LQ�$UPXW�XQG�hEHUVFKXOGXQJ�JHUlW�XQG�VFKOLH�HQ�
PXVV��'RFK�ZHU�JDU�NHLQH�+LOIHQ�EHNRPPHQ�VROO��VLQG�GLHMHQLJHQ��GLH�VFKRQ� MHW]W� LQ�$UPXW�XQG� WHLOZHLVH� LQ�hEHUVFKXOGXQJ�JH�
UXWVFKW� VLQG�� 'LH� /RKQDEKlQJLJHQ� GHU� *DVWURQRPLH�� GLH� ]X� LKUHP� hEHUOHEHQ� GHQ� (UKDOW� LKUHV� $UEHLWVSODW]HV� XQG� LKUHV� YROOHQ�
/RKQV�EUDXFKHQ� 



����1RYHPEHU�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

3ROHQ��(LQ�HUVWHU�6LHJ�I�U�GLH�NlPSIHQGHQ�)UDXHQ  
 

1DFK� ]ZHL�:RFKHQ� WlJOLFKHU� 3URWHVWH� ]HKQWDXVHQGHU� )UDXHQ� XQG� 0lQQHU� KDW� GLH�
QDWLRQDOLVWLVFK-NRQVHUYDWLYH� 5HJLHUXQJVSDUWHL� 3L6� HLQHQ� 5�FN]LHKHU� JHPDFKW�� 'LH�
9HU|IIHQWOLFKXQJ�GHV�*HVHW]HV��GDV�$EWUHLEXQJHQ�LQ�3ROHQ�IDVW�YROOVWlQGLJ�XQP|JOLFK�
JHPDFKW�KlWWH��ZXUGH�DXVJHVHW]W��6HOEVW�LQ�GHQ�OlQGOLFKHQ�*HJHQGHQ��ZR�GLH�NDWKROL�
VFKH�.LUFKH�XQG�GLH�5HJLHUXQJVSDUWHL�QRUPDOHUZHLVH�YLHO�8QWHUVW�W]XQJ�KDEHQ��KDWWH�
HV�WlJOLFK�Z�WHQGH�3URWHVWH�JHJHEHQ��]XP�7HLO�LQ�GHQ�.LUFKHQ�VHOEHU� 
 

'LH�5HJLHUXQJVSDUWHL�KDW�DOOHUGLQJV�EHUHLWV�DQJHN�QGLJW��GDV�*HVHW]� LQ�HLQHU�DEJH�
PLOGHUWHQ�)RUP�HUQHXW�HLQEULQJHQ�]X�ZROOHQ��'DEHL� LVW�GLH�$EWUHLEXQJ� LQ�3ROHQ� MHW]W�
VFKRQ�QXU� LQ�ZHQLJHQ�)lOOHQ�HUODXEW��'LHVH�%DUEDUHQ�–�ZLH� GLH�'HPRQVWUDQWHQ� VLH�
JHQDQQW�KDEHQ�–�ZHUGHQ�DOVR�DXFK�ZHLWHUKLQ�YHUVXFKHQ��GLH�/DJH�GHU�)UDXHQ�QRFK�
PHKU�]X�YHUVFKOHFKWHUQ�� 
'HU� KHXWLJH�6LHJ�GHU�'HPRQVWUDQWHQ� MHGRFK�JLEW�0XW� XQG�.UDIW�� GHQ�.DPSI� JHJHQ�
VLH��I�U�GLH�5HFKWH�GHU�)UDXHQ�IRUW]XVHW]HQ� 

2KQH�.DPSI�JHKHQ�GLH�5HFKWH�GHU�)UDXHQ��EHUDOO�]XU�FN� 
 

'LH�GHXWVFKH�5HJLHUXQJ�KDW�GDV�$EWUHLEXQJVUHFKW�LQ�GHQ�OHW]WHQ�-DKUHQ�QLFKW�ZHLWHU�
YHUVFKOHFKWHUW��8QG�WURW]GHP�ZLUG�HV�I�U�)UDXHQ�LPPHU�VFKZLHULJHU��ZHLO�LPPHU�ZHQL�
JHU�bU]WH�XQG�.UDQNHQKlXVHU�HLQH�6FKZDQJHUVFKDIWVXQWHUEUHFKXQJ�GXUFKI�KUHQ�� ,Q�
LKUHU�1RWODJH�P�VVHQ�GLH�)UDXHQ�PLWWOHUZHLOH�ELV�]X�����NP�IDKUHQ�XQG�WHLOZHLVH����
7DJH�QXU�DXI�GHQ�7HUPLQ�I�U�GLH�9RUXQWHUVXFKXQJ�ZDUWHQ��REZRKO�HV�PDQFKPDO�ZH�
JHQ�GHU�)ULVWHQ�DXI�7DJH�DQNRPPW��6HLW������LVW�QlPOLFK�GLH�=DKO�GHU�bU]WH��DQ�GLH�
VLFK�)UDXHQ�ZHQGHQ�N|QQHQ��XP�XQIDVVEDUH�����]XU�FNJHJDQJHQ��8QG�MHGHV�-DKU�
JHKHQ�ZHLWHUH�GLHVHU�bU]WH�RKQH�1DFKIROJHU�LQ�5HQWH� 
 

'LH�M�QJHUHQ�)UDXHQlU]WH�VFKHXHQ�PHLVW�GLH�YLHOHQ�UHFKWOLFKHQ�XQG�ILQDQ]LHOOHQ�+�U�
GHQ��GLH�GHU�6WDDW� LKQHQ�EHZXVVW� LQ�GHQ�:HJ�OHJW�XQG�GLH�VLH��EHUZLQGHQ�P�VVHQ��
XP� 6FKZDQJHUVFKDIWVXQWHUEUHFKXQJHQ� GXUFK]XI�KUHQ�� 9LHOH� VFKHXHQ� DXFK� GHQ�
'UXFN�XQG�GLH� WHLOZHLVH�DJJUHVVLYHQ�3URWHVWH�YRQ�NLUFKOLFKHQ�$EWUHLEXQJVJHJQHU�� ,Q�
GHU� lOWHUHQ� *HQHUDWLRQ� KDEHQ� VLFK� HLQH� 5HLKH� bU]WLQQHQ� XQG� bU]WH� YRQ� DOO� GLHVHQ�
+�UGHQ�QLFKW�DEKDOWHQ�ODVVHQ��:HLO�VLH�QRFK�GLH�=HLW�GHV�Y|OOLJHQ�$EWUHLEXQJVYHUERWV�
PLWHUOHEW� KDEHQ�� PLW� DOO� GHQ� VFKUHFNOLFKHQ� 9HUVW�PPHOXQJHQ� XQG� 7RGHVIlOOHQ� YRQ�
)UDXHQ��GLH�LQ�LKUHU�9HU]ZHLIOXQJ�YHUVXFKW�KDEHQ��LOOHJDO�DE]XWUHLEHQ��8QG�DXFK��ZLH�
YLHO�KDUWH�XQG�KDUWQlFNLJH�.lPSIH�HV�LQ�GHQ���HU�XQG���HU�-DKUHQ�HUIRUGHUW�KDW��XP�
GLHVHV�5HFKW�GHU�)UDXHQ�ZHQLJVWHQV�WHLOZHLVH�GXUFK]XVHW]HQ� 
 

8QG�ZHQQ�ZLU�QLFKW�ZROOHQ��GDVV�XQV�GLH�5HFKWH�ZLHGHU�JHQRPPHQ�ZHUGHQ��ZHUGHQ�
ZLU�KLHU��–�JHQDX�ZLH�LQ�3ROHQ�XQG�DOOHQ�DQGHUHQ�/lQGHUQ�–�NlPSIHQ�P�VVHQ�� 

.UDQNHQKlXVHU��:DV�WXQ��ZHQQ¶V�EUHQQW" 
,PPHU�PHKU�6WDWLRQHQ�P�VVHQ�JHVFKORVVHQ�ZHUGHQ��GDPLW�JHQXJ�3IOHJHNUlIWH�XQG�%HWWHQ�GD�VLQG��XP�GLH�&RURQD-3DWLHQWHQ�YHU�
VRUJHQ�]X�N|QQHQ��'DV�EHGHXWHW��GDVV�3DWLHQWHQ�]XP�%HLVSLHO�PLW�7XPRUHQ�ZRFKHQ-�RGHU�PRQDWHODQJ�DXI�HLQH�23�ZDUWHQ�P�V�
VHQ� 
-D��GLH�&RURQD-3DQGHPLH�LVW�HLQH�$XVQDKPHVLWXDWLRQ��'RFK�VFKRQ�EHL�GHU�QRUPDOHQ�*ULSSHZHOOH�PXVV�PLWWOHUZHLOH�MHGHV�-DKU�����
HLQ�QLFKW�JHULQJHU�7HLO�GHU�.UDQNHQKlXVHU�2SHUDWLRQHQ�YHUVFKLHEHQ�� :HLO�VR�YLHOH�.UDQNHQKlXVHU�JHVFKORVVHQ�XQG�VR�YLHO�HLQJH�
VSDUW�ZXUGH��GDVV�DOOH�VFKRQ�DP�/LPLW�DUEHLWHQ��ZHQQ�DOOHV�ÄQRUPDO³�OlXIW���'DV�ZlUH�VR��DOV�Z�UGHQ�EHL�GHU�)HXHUZHKU�QXU�VR�YLH�
OH�)HXHUZHKUOHXWH�EHVFKlIWLJW�XQG�/|VFKZDJHQ�DQJHVFKDIIW��ZLH�LP�$OOWDJ�VWlQGLJ�LP�(LQVDW]�VLQG��'DQQ�ZlUH�QLHPDQG�PHKU�IUHL��
XP�HLQHQ�SO|W]OLFKHQ�*UR�EUDQG�]X�O|VFKHQ��*HQDX�GDV�KDW�PDQ�PLW�GHQ�.UDQNHQKlXVHUQ�JHPDFKW��'LHVH�6SDUSROLWLN�LVW�NULPLQHOO� 

$PD]RQ-3ULQ]LSLHQ�LP�
.LQGHUJDUWHQ" 

 

'HU�%HVLW]HU�YRQ�$PD]RQ��GHU�0XOWLPLO�
OLDUGlU� -HII� %H]RV�� KDW� LP� %XQGHVVWDDW�
:DVKLQJWRQ� VHLQHQ� HLJHQHQ�� SULYDWHQ�
.LQGHUJDUWHQ� HU|IIQHW�� 8QG� GHU� VROO�
ÄQDFK� GHQVHOEHQ� 3ULQ]LSLHQ� JHI�KUW�
ZHUGHQ�� GLH� DXFK� LP� 8QWHUQHKPHQ�
$PD]RQ�JHOWHQ³�� 
 

0DQ� NDQQ� HV� VLFK� OHEKDIW� YRUVWHOOHQ��
-HGHV� .LQG� EHNRPPW� HLQHQ� 6FDQQHU�
XQG� GDUDXI� GLH� $QZHLVXQJ� JHVFKLFNW��
ZDQQ� HV� VLFK� ZHOFKH� 6SLHO]HXJNLVWH�
KROHQ� VROO�� (U]LHKHULQQHQ� NRQWUROOLHUHQ��
GDVV� MHGHV�.LQG�VHLQH�4XRWH�DQ�6SLHO�
]HXJNLVWHQ� DXV� GHP� 5HJDO� KROW� XQG�
ZLHGHU� UHLQSDFNW�� XQG� GDVV� LP� 6DQG�
NDVWHQ� MD� NHLQ� .LQG� PLW� GHP� DQGHUHQ�
UHGHW� 
 

1HLQ�� GLH� Ä3ULQ]LSLHQ³� YRQ� $PD]RQ� JH�
K|UHQ� ZHGHU� LQ� HLQHQ� .LQGHUJDUWHQ��
QRFK�LQ�GLH�%HWULHEH� 

*OHLFK�XQG�JOHLFK� 
JHVHOOW�VLFK�JHUQ 

 

'HU�*HWUlQNHOLHIHUHU� 'XUVWH[SUHVV� �GHU�
]XP�'U��2HWNHU-.RQ]HUQ�JHK|UW��KDW�I�U�
���� 0LOOLDUGHQ� (XUR� VHLQHQ� .RQNXUUHQ�
WHQ�)ODVFKHQSRVW�DXIJHNDXIW�� 
 

:DV� GLH� $UEHLWVEHGLQJXQJHQ� DQJHKW��
KDEHQ� VLFK� GLHVH� EHLGHQ�8QWHUQHKPHQ�
DOOHUGLQJV� VFKRQ� YRUKHU� NHLQH� .RQNXU�
UHQ]� JHPDFKW�� %HL� EHLGHQ� JLOW�� ��-���
(XUR� EUXWWR� GLH� 6WXQGH�� 9HUWUlJH�� EHL�
GHQHQ� PDQ� MH� QDFK� %HGDUI� GHU� )LUPD�
]ZLVFKHQ� ��� XQG� ���� 6WXQGHQ� LP�0R�
QDW� DUEHLWHW�� XQEH]DKOWH� hEHUVWXQGHQ��
.�QGLJXQJ� EHL� .UDQNKHLW�� XQJHKHL]WH�
/DJHU�XQG�GHDNWLYLHUWH�.OLPDDQODJHQ� LQ�
GHQ� /LHIHUZDJHQ�� XP� GHQ� 6SULWYHU�
EUDXFK�]X�UHGX]LHUHQ� 
 

6RZRKO� EHL� 'XUVWH[SUHVV� ZLH� EHL� )OD�
VFKHQSRVW�KDEHQ� LQ�GHU� OHW]WHQ�=HLW�$U�
EHLWHQGH�DQJHIDQJHQ��VLFK�JHJHQ�GLHVH�
$XVEHXWXQJ�]X�ZHKUHQ��6R�NDQQ�HV�JXW�
VHLQ�� GDVV� GLHVHU� :LGHUVWDQG� MHW]W�
HEHQIDOOV�IXVLRQLHUW�–�XQG�VWlUNHU�ZLUG� 



6HLWH��       '$6�527(�78&+     ����1RYHPEHU����� ���� 

: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� 

0HWDOOLQGXVWULH��OlQJHU� 
DUEHLWHQ��ZHQLJHU�/RKQ" 

 

'LH�%RVVH�GHU�0HWDOOLQGXVWULH�ZROOHQ�GLH�
.XU]DUEHLW� XQG� GLH� $QJVW� YRU� ZHLWHUHQ�
(QWODVVXQJHQ�LQ�YLHOHQ�%HWULHEHQ�DXVQXW�
]HQ�� XP� LQ� GHU� DQVWHKHQGHQ� 7DULIUXQGH�
ZHLWHUH� 9HUVFKOHFKWHUXQJHQ� I�U� DOOH� $U�
EHLWHULQQHQ�XQG�$UEHLWHU�GXUFK]XVHW]HQ�–�
XQG� LQ� GHU� .ULVH� HLQLJHV� DE]XVFKDIIHQ��
ZDV� YRU� -DKU]HKQWHQ� HUNlPSIW� ZRUGHQ�
LVW�� 
 

6R� KDW� GHU� 9RUVLW]HQGH� GHV� 8QWHUQHK�
PHUYHUEDQGV� *HVDPWPHWDOO� XQWHU� DQGH�
UHP� JHIRUGHUW�� GDVV� DOOH� $UEHLWHQGHQ� ]X�
XQEH]DKOWHQ� hEHUVWXQGHQ� YHUSIOLFKWHW�
ZHUGHQ�N|QQHQ��%LV�]X�YLHU�6WXQGHQ�SUR�
:RFKH� VROOHQ� 0HWDOODUEHLWHU� N�QIWLJ� XP�
VRQVW� OlQJHU�DUEHLWHQ�P�VVHQ��1RFK�OlQ�
JHU� DUEHLWHQ�� ZRI�U"� 'DPLW� QRFK� PHKU�
$UEHLWVSOlW]H� HLQJHVSDUW�� QRFK� PHKU� $U�
EHLWHQGH�HQWODVVHQ�ZHUGHQ"� 
 

2EHQGUHLQ� ZLOO� *HVDPWPHWDOO� WDULIOLFKH�
3DXVHQ� XQG� 6SlWVFKLFKW]XODJHQ� DE�
VFKDIIHQ�� ZHLO� GLHVH� ÄQLFKW� PHKU� ]HLWJH�
Pl�³�VHLHQ��1LFKW�PHKU�]HLWJHPl�"�'DV�
VLQG�GLH�0LOOLDUGHQJHZLQQH��6SHNXODWLRQV�
JHVFKlIWH� XQG� 8QWHUQHKPHQVNlXIH� –� LQ�
HLQHU�=HLW��ZR�GLHVH�*HOGHU�GULQJHQG�]XP�
(UKDOW� DOOHU� $UEHLWVSOlW]H� XQG� /|KQH� JH�
EUDXFKW�ZHUGHQ��� 

6FKXOHQ��:DFKVHQGH�3URWHVWH�JHJHQ�YROOH�.ODVVHQ�XQG�%XVVH 
,Q� GHQ� 6FKXOHQ� YRQ� 15:� ZlFKVW� GHU�
:XW� ,Q� GHQ� 6FKXOHQ� YRQ� 15:� ZlFKVW�
GHU� :LGHUVWDQG� DQJHVLFKWV� GHU� :HLJH�
UXQJ� GHU� &'8-/DQGHVUHJLHUXQJ�� LUJHQG�
ZHOFKH� HUQVWKDIWHQ� 0D�QDKPHQ� ]X� HU�
JUHLIHQ�� XP� GDV� $QVWHFNXQJVULVLNR� LQ�
GHQ� 6FKXOHQ� ]X� YHUULQJHUQ�� =XVlW]OLFKH�
%HWUHXHU��]XVlW]OLFKH�5lXPH��XP�8QWHU�
ULFKW� LQ� NOHLQHUHQ� *UXSSHQ� ]X� HUP|JOL�
FKHQ"� )HKODQ]HLJH�� ,P� *HJHQWHLO�� GLH�
/DQGHVUHJLHUXQJ�KDW�GHQ�6FKXOHQ�VRJDU�
H[SOL]LW� YHUERWHQ�� GLH� .ODVVHQ� ]X� WHLOHQ��
0LW�GHP�(UJHEQLV��GDVV�GLH�=DKO�6FK�OHU�
XQG� /HKUHU�� GLH� VLFK� LQ� GHU� 6FKXOH� PLW�
&RURQD� DQJHVWHFNW� KDEHQ�� LP� 2NWREHU�
XP���������JHVWLHJHQ�LVW��,Q�MHGHU�I�QIWHQ�
6FKXOH� VLQG� JDQ]H� .ODVVHQ� RGHU� -DKU�
JlQJH�LQ�4XDUDQWlQH� 
 
)�U�GLH�/HKUHULQQHQ�XQG�/HKUHU�EHGHXWHW�
GLHV� HLQH�H[WUHPH�%HODVWXQJ��6LH� XQWHU�
ULFKWHQ�QLFKW�QXU�LKUH�ÄQRUPDOHQ³�.ODVVHQ�
–�ZREHL�VLFK�YLHOH�VHOEHU�DQVWHFNHQ��:HU�
JHVXQG� LVW�� PXVV� REHQGUHLQ� LQ� VHLQHQ�
)UHLVWXQGHQ� I�U� GLH� IHKOHQGHQ� .ROOHJHQ�
HLQVSULQJHQ�� 8QG� DEHQGV� P�VVHQ� VLH�
GDQQ� GLH� 6FK�OHU�� GLH� LQ� 4XDUDQWlQH�
VLQG��PLW�/HUQVWRII�YHUVRUJHQ�� 

9LHOH�/HKUHULQQHQ�XQG�/HKUHUQ�KDEHQ�HV�
VDWW��YHUKHL]W�]X�ZHUGHQ�–�XQG�VLQG�HP�
S|UW�GDU�EHU��ZLH� IDKUOlVVLJ�GLH�/DQGHV�
UHJLHUXQJ� PLW� LKUHU� *HVXQGKHLW� XQG� GHU�
GHU�6FK�OHU�VSLHOW��$Q�YLHOHQ�6FKXOHQ�JLEW�
HV� 3URWHVWH� EHL� GHU� 6FKXOOHLWXQJ� XQG�
WHLOZHLVH� GHU� 5HJLHUXQJ�� DXI� GLH� GLHVH�
PLW� 'URKXQJHQ� ÄDUEHLWVUHFKWOLFKHU� .RQ�
VHTXHQ]HQ³� DQWZRUWHQ�� 'DV� KDW� /HKUHU�
XQG�6FKXOOHLWXQJ� HLQHU�*HVDPWVFKXOH� LQ�
6ROLQJHQ� QLFKW� GDYRQ� DEJHKDOWHQ�� VLFK�
�EHU� GDV� 9HUERW� GHU� /DQGHVUHJLHUXQJ�

KLQZHJ� ]X� VHW]HQ� XQG� JHWHLOWH� .ODVVHQ�
HLQ]XI�KUHQ� 
 

$XFK� XQWHU� GHQ� (OWHUQ� XQG� 6FK�OHUQ�
ZlFKVW� GHU� 8QPXW�� GLH� QLFKW� LPPHU� EHL�
3URWHVWVFKUHLEHQ� VWHKHQ� EOHLEHQ�� $Q�
HLQHU� (VVHQHU� *UXQGVFKXOH� ]XP� %HL�
VSLHO��ZR�VLFK�GLH�+lOIWH�GHU�/HKUHULQQHQ�
LQIL]LHUW�KDWWH��KDEHQ�VLFK�����(OWHUQ�JH�
ZHLJHUW�� LKUH�.LQGHU�ZHLWHU� LQ�GLH�6FKXOH�
]X�VFKLFNHQ�� 
 
8QG�DQ�HLQHP�(VVHQHU�%HUXIVNROOHJ�VLQG�
GLH�$]XELV�VHLW�0RQWDJ��GHP�����1RYHP�
EHU� LQ� GHQ� 6WUHLN� JHWUHWHQ�� 6LH� IRUGHUQ�
PHKU� %XVVH� XQG� %DKQHQ� XQG� JHWHLOWH�
.ODVVHQ��:LH�HLQHU� YRQ� LKQHQ� VDJWH�� Ä,Q�
GHU� )UHL]HLW� VROOHQ� ZLU� XQV� QXU� QRFK�PLW�
HLQHP� HLQ]LJHQ� )UHXQG� WUHIIHQ�� $EHU�
JOHLFK]HLWLJ� VROOHQ� ZLU� XQV� MHGHQ� 7DJ�
GLFKW� DQ�GLFKW� LQ� GLH�%XVVH�XQG�%DKQHQ�
TXHWVFKHQ��XQG�GDQQ�HLQHQ�JDQ]HQ�7DJ�
RKQH� $EVWDQG� PLW� GHU� JDQ]HQ� .ODVVH�
]XVDPPHQ�KRFNHQ"³�8QG�GD�GLH�5HJLH�
UXQJ� DEVROXW� JDU� QLFKWV� WXQ� ZLOO�� XP� GLH�
/DJH� DQ� GHQ� 6FKXOHQ� VLFKHUHU� ]X� PD�
FKHQ��QHKPHQ�VLH�GLH�'LQJH� MHW]W�VHOEHU�
LQ�GLH�+DQG� 

/.:-)DKUHU��:HQQ�ZLU�QLFKW�IDKUHQ��VWHKHQ�GLH�%HWULHEH 
 

'LH�=XVWlQGH�I�U�/.:-)DKUHU��GLH�JUR�H�,QGXVWULHEHWULHEH�DQIDKUHQ��VLQG�LQ�GHQ�OHW]�
WHQ�:RFKHQ�WHLOZHLVH�NDWDVWURSKDO�JHZRUGHQ��'HQQ�]DKOUHLFKH�*UR�EHWULHEH��,QGXVW�
ULH-�XQG�&KHPLHSDUNV�KDEHQ�QLFKWV�JHWDQ��XP�GHQ�WlJOLFKHQ�.RQWDNW�PLW�GXW]HQGHQ��
WHLOZHLVH�KXQGHUWHQ�/.:-)DKUHUQ�YHUQ�QIWLJ�]X�RUJDQLVLHUHQ��6HLW�GLH�,QIHNWLRQV]DK�
OHQ�ZLHGHU�VWHLJHQ��KDEHQ�VLH�YLHOIDFK�HLQIDFK�GLH�$XIHQWKDOWVUlXPH�I�U�/.:-)DKUHU�
JHVFKORVVHQ�XQG�GLH�.DIIHH-� XQG�6QDFNDXWRPDWHQ�DXVJHVW|SVHOW��6WDWW� ]XVlW]OLFKH�
5HLQLJXQJ�]X�RUJDQLVLHUHQ��ZLUG�GHQ�)DKUHUQ�RIW�VRJDU�GLH�%HQXW]XQJ�GHU�7RLOHWWHQ�
XQG�:DVFKEHFNHQ�YHUERWHQ�� 

 

8QG� GDV�� ZlKUHQG� GLH� )DKUHU�
QRFK� OlQJHU� DOV� VRQVW� DXI� LKUH�
)UDFKWSDSLHUH� ZDUWHQ� P�VVHQ� –�
ZHLO� QXU� QRFK� HLQ� )DKUHU� JOHLFK�
]HLWLJ� LQ�GDV�%�UR�GDUI��6WDWW�ZH�
QLJVWHQV�LP�/.:�DXI�GLH�3DSLHUH�
ZDUWHQ� ]X� N|QQHQ�� P�VVHQ� VLH�
RIW�HLQ�ELV�]ZHL�6WXQGHQ�ODQJ�DXI�
VFKOHFKW� EHO�IWHWHQ� )OXUHQ� RGHU�
GUDX�HQ� 6FKODQJH� VWHKHQ�� EHL�
:LQG�XQG�:HWWHU� 

 

,Q�GHQ�:DUWHVFKODQJHQ�XQG�LQ�,QWHUQHWIRUHQ�PDFKHQ�YLHOH�)DKUHU�LKUHU�:XW��EHU�GLH�
VH� 9HUDFKWXQJ� XQG� GLH� PHQVFKHQXQZ�UGLJHQ� =XVWlQGH� /XIW�� 8QG� LPPHU� KlXILJHU�
K|UW�PDQ�GHQ�6DW]��Ä(LQIDFK�PDO�6FKO�VVHO�DE]LHKHQ�XQG�GHQ�/.:�VWHKHQ�ODVVHQ�³�
'DQQ�QlPOLFK�ZHUGHQ�GLH�.RQ]HUQH�VFKQHOO�PHUNHQ��ZLH�ODQJH�VLH�QRFK�SURGX]LHUHQ�
N|QQHQ��ZHQQ�GLH�)DKUHU�VLH�QLFKW�EHOLHIHUQ�XQG�LKUH�:DUHQ�QLFKW�DEKROHQ� 


