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1RFK�KlUWHUH�.RQWDNW-�XQG�%HZHJXQJV�
HLQVFKUlQNXQJHQ�� 6FKXOHQ�� /lGHQ� XQG�
&DIpV�ZHLWHU�JHVFKORVVHQ��'LH�JHVDPWH�
HLQIDFKH� %HY|ONHUXQJ� QLPPW� PDVVLYH�
%HODVWXQJHQ�XQG�RIW�DXFK�KHIWLJH�ILQDQ�
]LHOOH� (LQEX�HQ� DXI� VLFK�� XP� GLH� =DKO�
GHU� ,QIHNWLRQHQ� XQG� 7RWHQ� HQGOLFK� ZLH�
GHU� ]X� VHQNHQ�� 'RFK� GLH� .RQ]HUQH�
EUDXFKHQ� VLFK� DQ� NHLQH� GLHVHU� (LQ�
VFKUlQNXQJHQ�]X�KDOWHQ� 
 

,P�%HWULHE�XQG�DXI�GHP�:HJ�GDKLQ�G�U�
IHQ� VLFK� ZHLWHU� 7DJ� I�U� 7DJ� XQ]lKOLJH�
+DXVVWlQGH� WUHIIHQ�� 8QG� DXFK� GLH� ��-
.LORPHWHU-5HJHO� JLOW� I�U� 8QWHUQHKPHQ�
VHOEVWYHUVWlQGOLFK�QLFKW� 
 
(OWHUQ� P�VVHQ� VLFK� LQ� LKUHQ� NOHLQHQ�
:RKQXQJHQ� GHQ� JDQ]HQ� 7DJ� XP� ]ZHL�
RGHU� GUHL� .LQGHU� N�PPHUQ��P�VVHQ� VLH�
EHWUHXHQ�� LKQHQ� EHLP� /HUQHQ� KHOIHQ� –�
XQG� GDEHL� KlXILJ� VRJDU� QRFK� DUEHLWHQ��
'DV�LVW�Ä]XPXWEDU³��XP�GDV�9LUXV�HLQ]X�
GlPPHQ�� $EHU� GLH� .RQ]HUQH� ]X� ]ZLQ�
JHQ�� HLQLJH�:RFKHQ� ODQJ� GHQ� %DX� YRQ�
$XWRV��YRQ�5�VWXQJVJ�WHUQ��GLH�3URGXN�
WLRQ� YRQ� )DUEVWRIIHQ� RGHU� GHQ� 9HUNDXI�
YRQ� :HUEXQJ� LP� &DOO&HQWHU� HLQ]XVWHO�
OHQ��GDV�LVW�ÄXQ]XPXWEDU³"�� 
6HFKVMlKULJH� .LQGHU� P�VVHQ� ZRFKHQ�
ODQJ� DXI� %LOGXQJ� XQG� 6SLHONDPHUDGHQ�
YHU]LFKWHQ�� XP� GLH� 3DQGHPLH� ]X� EH�
NlPSIHQ��$EHU�GDVV�GLH�.DSLWDOLVWHQ�HLQ�
SDDU�:RFKHQ� ODQJ� DXI� LKUHQ� 3URILW� YHU�
]LFKWHQ��GDV�LVW�XQGHQNEDU" 
 

6HOEVW�+RPHRIILFH�ZLUG�QXU�QRFK�KDOE�VR�
YLHOHQ�$UEHLWHQGHQ�HUODXEW�ZLH� LP�)U�K�
MDKU��8P�VLH�XQWHU�LKUHU�GLUHNWHQ�.RQWURO�
OH� ]X� KDEHQ�� VHW]HQ� YLHOH� %HWULHEH� LKUH�
$UEHLWHQGHQ�GHP�5LVLNR�DXV��VLFK�LQ�%XV�
XQG�%DKQ�RGHU�LP�%�UR�DQ]XVWHFNHQ� 
 

'LH� %RVVH� KDEHQ� GLH� )UHFKKHLW� ]X� EH�
KDXSWHQ��GDVV�VLFK�DXI�GHU�$UEHLW�NDXP�
MHPDQG�DQVWHFNHQ�Z�UGH��:DV� I�U�HLQH�
ZLGHUOLFKH� /�JH��:LU� DOOH� KDEHQ� HQWZH�
GHU�LQ�XQVHUHP�%HWULHE�RGHU�LP�%HNDQQ�
WHQNUHLV� $QVWHFNXQJHQ� DP� $UEHLWVSODW]�
HUOHEW�� 'RFK� LQ� GHQ� PHLVWHQ� %HWULHEHQ�

DOOH� /|KQH� YROO� ZHLWHU]XEH]DKOHQ� –� VR�
GDVV�QLHPDQG�$QJVW�XP�VHLQHQ�$UEHLWV�
SODW]�XQG�/RKQ�KDEHQ�P�VVWH��'LH�.DSL�
WDOLVWHQ�KDEHQ�QLFKW�QXU�JLJDQWLVFKH�9HU�
P|JHQ� LQ� GHU� +LQWHUKDQG�� ,Q� GHU� .ULVH�
KDEHQ�VLH�VLFK�VRJDU�QRFK�ZHLWHU�EHUHL�
FKHUW� 
'LH�����0LOOLDUGlUH�LQ�'HXWVFKODQG��DOVR�
GLH�*UR�DNWLRQlUH�GHU�.RQ]HUQH��KDEHQ�
LKU�9HUP|JHQ� VHLW�0lU]� XP�����0LOOLDU�
GHQ�'ROODU�JHVWHLJHUW��'RFK�ZDV�PDFKHQ�
VLH�PLW�GLHVHP�*HOG"�6LH�]RFNHQ�GDPLW��
6LH�VSHNXOLHUHQ�DQ�GHU�%|UVH� 
 

,QPLWWHQ� GHU� 3DQGHPLH�� ]ZLVFKHQ� 0DV�
VHQHQWODVVXQJHQ��3OHLWHQ�XQG�ZDFKVHQ�
GHU�$UPXW�KDW�GLH�GHXWVFKH�%|UVH�OHW]WH�
:RFKH�HLQHQ�5HNRUGZHUW�HUUHLFKW��:lK�
UHQG�0LOOLRQHQ�/RKQDEKlQJLJH�XQG� NOHL�
QH�6HOEVWVWlQGLJH�XP�LKUH�([LVWHQ]�EDQ�
JHQ��VFKPHL�W�GLH�NDSLWDOLVWLVFKH�.ODVVH�
LQ�GHP�JUR�HQ�&DVLQR�GHU�%|UVH�PLW�VR�
YLHO�*HOG�XP�VLFK�ZLH�QRFK�QLH� 
 
(LQ� %UXFKWHLO� GHV� 5HLFKWXPV�� PLW� GHP�
VLH�LQ�GLHVHP�*O�FNVVSLHO�]RFNHQ��Z�UGH�
DXVUHLFKHQ� –� XQG� NHLQ� /RKQDEKlQJLJHU�
XQG�NHLQ�NOHLQHU�6HOEVWVWlQGLJHU�P�VVWH�
GXUFK� HLQHQ� /RFNGRZQ� XQWHU� ([LVWHQ]�
DQJVW�OHLGHQ� 
 

'RFK� GDI�U� P�VVHQ� ZLU� $UEHLWHQGHQ�
GLHVHU� SDUDVLWlUHQ� .ODVVH� HQWJHJHQWUH�
WHQ� –� XQG� GXUFKVHW]HQ�� GDVV� XQVHUH�
JHVXQGKHLWOLFKH� XQG� PDWHULHOOH� 6LFKHU�
KHLW��EHU�LKUHP�5HFKW�DXI�3URILW�VWHKW�� 

ZLUG� DOOHV� JHWDQ�� XP�JHKHLP� ]X�KDOWHQ��
ZLH�YLHOH�VLFK�ZDQQ�XQG�LQ�ZHOFKHQ�$E�
WHLOXQJHQ� DQJHVWHFNW� KDEHQ�� 'LH� $UEHL�
WHQGHQ� N|QQHQ� QLFKW� HLQPDO� NRQWUROOLH�
UHQ��RE�DOOH��GLH�EHWURIIHQ�VLQG�� LQ�4XD�
UDQWlQH�JHVFKLFNW�XQG�JHWHVWHW�ZHUGHQ� 
(V� JHKW� XP� LKUH� *HVXQGKHLW� XQG� GLH�
LKUHU�)DPLOLHQ��'LHVH��ZLH�VR�YLHOH�,QIRU�
PDWLRQHQ�XQG�(QWVFKHLGXQJHQ��JHK|UHQ�
XQWHU�GLH�.RQWUROOH�GHU�$UEHLWHU� 
 

,Q� HLQLJHQ�%HWULHEHQ� KDW�PDQ�$UEHLWHQ�
GHQ�VRJDU�PLW�.�QGLJXQJ�JHGURKW��ZHQQ�
VLH�GHP�*HVXQGKHLWVDPW�HKUOLFK�VDJHQ��
PLW� ZHP� VLH� LP� %HWULHE� DOOHV� .RQWDNW�
KDWWHQ�–�RGHU�ZHQQ�VLH�LKUH�$UEHLWVNROOH�
JHQ� RGHU� .XQGHQ� LQIRUPLHUHQ�� GDVV� VLH�
LQIL]LHUW� VLQG�� 'LHV� LVW� HLQH� EHVRQGHUV�
VNUXSHOORVH�)RUP�YRQ�GHP��ZDV�OHW]WOLFK�
GLH� JHVDPWH� NDSLWDOLVWLVFKH� .ODVVH� XQG�
GLH� 5HJLHUXQJ� PDFKW�� QlPOLFK� GDV�
5HFKW� DXI� 3URILW� �EHU� GLH� *HVXQGKHLW��
�EHU�GLH�,QWHUHVVHQ�GHU�$OOJHPHLQKHLW�]X�
VWHOOHQ�–�QLFKW�QXU�EHL�&RURQD� 
 
0LW� LKUHU� :HLJHUXQJ�� GLH� QLFKW� OHEHQV�
QRWZHQGLJHQ�%HWULHEH�KHUXQWHU]XIDKUHQ��
VFKDIIHQ� VLH� WDJWlJOLFK� QHXH� ,QIHNWLRQV�
KHUGH� LQ� GHQ� 7UDQVSRUWPLWWHOQ� XQG� %H�
WULHEHQ� XQG� VDERWLHUHQ� GDV�� ZDV� GLH�
HLQIDFKH� %HY|ONHUXQJ� XQWHU� VR� KDUWHQ�
(QWEHKUXQJHQ�]X�HUUHLFKHQ�YHUVXFKW� 
 

)�U� GLH� NDSLWDOLVWLVFKH� .ODVVH� ZlUH� HV�
NHLQ� 3UREOHP�� GLH�:LUWVFKDIW� I�U� HLQLJH�
:RFKHQ� KHUXQWHU]XIDKUHQ� XQG� GDEHL�

$Q�HUVWHU�6WHOOH�PXVV�XQVHUH�*HVXQGKHLW�VWHKHQ�–�XQG�QLFKW�LKU�3URILW��� 

6FKOLH�XQJ�YRQ�.UDQNHQKlXVHUQ��(LQH�W|GOLFKH�(SLGHPLH 
 

0LWWHQ�LQ�GHU�&RURQD-3DQGHPLH��]ZLVFKHQ�-XQL�XQG�'H]HPEHU��VLQG�LQ�'HXWVFKODQG�
���.UDQNHQKlXVHU�JHVFKORVVHQ�ZRUGHQ��8QG�]ZDU�DOOH�DXV�HLQHP�HLQ]LJHQ�*UXQG��
ZHLO�VLH�ÄILQDQ]LHOO�QLFKW�UHQWDEHO³�ZDUHQ� 
 

6HLW�0RQDWHQ�EHP�KHQ�VLFK�DOOH��VLFK�YHUDQWZRUWXQJVEHZXVVW�]X�YHUKDOWHQ�–�QLFKW�
]XOHW]W��GDPLW�GLH�.UDQNHQKDXVEHWWHQ�I�U�GLH�%HKDQGOXQJ�GHU�&RURQD-3DWLHQWHQ�DXV�
UHLFKHQ�� $XV� GHPVHOEHQ�*UXQG�P�VVHQ�2SHUDWLRQHQ� XQG� %HKDQGOXQJHQ� YHUVFKR�
EHQ�ZHUGHQ�–�PLW�DOO�GHQ�EHODVWHQGHQ�)ROJHQ�I�U�GLH�EHWURIIHQHQ�3DWLHQWHQ��'RFK�]XU�
VHOEHQ�=HLW�VFKOLH�HQ�.UDQNHQKDXVEHWUHLEHU�XQG�5HJLHUXQJ�JDQ]H�.UDQNHQKlXVHU��
ZHLO�GLHVH�NHLQ�*HOG�HLQEULQJHQ� 
 

'LH�+HUUVFKHQGHQ�XQG�LKU�3URILWGHQNHQ�VLQG�YHUDQWZRUWXQJVORV�–�XQG�I�U�GLH�*HVHOO�
VFKDIW�XQWUDJEDU�� 



6HLWH��      '$6�527(�78&+      ����-DQXDU����� 

86$��'LH�H[WUHPH�5HFKWH�UHFNW�LKU�GUHFNLJHV�+DXSW� 
9RU� NDXP� ]ZHL� :RFKHQ� KDW� GLH� :HOW�
HUOHEW�� ZLH� UHFKWVUDGLNDOH� %DQGHQ� GDV�
.DSLWRO� JHVW�UPW� KDEHQ�� 6HLWGHP� DEHU�
GUHKW�VLFK�DOOHV�QXU�GDUXP��ZDQQ�7UXPS�
DEGDQNW�� $OV� ZlUHQ�PLW� VHLQHP� $EJDQJ�
DOOH�3UREOHPH�EHVHLWLJW� 
:LU� $UEHLWHQGHQ� G�UIHQ� XQV� QLFKWV� YRU�
PDFKHQ�� 7UXPS�PDJ� YRQ� GHU� %LOGIOlFKH�
YHUVFKZLQGHQ�� 'LH� EHGURKOLFKHQ� UHFKWV�
H[WUHPHQ� .UlIWH� ZHUGHQ� HV� QLFKW�� :DV�
DP�.DSLWRO�SDVVLHUW�LVW��LVW�HLQ�:DUQ�
VLJQDO�–�QLFKW�QXU�LQ�GHQ�86$� 
 
6LFKHU�� QRFK� VWHOOHQ� GLHVH� UHFKWHQ�
.UlIWH� HLQH� NOHLQH� 0LQGHUKHLW� GDU��
1XU� HLQLJH� =HKQWDXVHQGH� ZDUHQ�
GHP�$XIUXI� YRQ� 7UXPS� JHIROJW�� GHU�
JUR�VSXULJ�HLQHQ�Ä0DUVFK�GHU�0LOOLR�
QHQ³� DXI� :DVKLQJWRQ� DQJHN�QGLJW�
KDWWH��1XU�ZHQLJH�KXQGHUW� GUDQJHQ�
LQ� GDV� .DSLWRO� HLQ�� XQG� LKU� $XIWULWW�
KDWWH� HKHU� NDUQHYDOLVWLVFKH� =�JH��
0DQ�GHQNH�QXU�DQ�GHQ�KDOEQDFNWHQ�
0DQQ�� GHU� PLW� HLQHU� )HOONDSSH� PLW�
+|UQHUQ� SRVLHUWH�� GDV� *HVLFKW� DOV�
1DWLRQDOIODJJH�EHPDOW� 
 
'RFK�XQWHU�GLHVHQ�DOEHUQHQ�9HUNOHL�
GXQJHQ� VWHFNWHQ� )UDXHQ� XQG� 0lQQHU��
GLH� DQ� GLH� hEHUOHJHQKHLW� GHU� ÄZHL�HQ�
5DVVH³� JODXEHQ�� +LQWHU� LKQHQ� VWHKHQ�
SDUDPLOLWlULVFKHQ� *UXSSHQ�� GLH� LQ� GHQ�
OHW]WHQ� :RFKHQ� –� DQJHKHL]W� GXUFK� GLH�
:DKOIlOVFKXQJVNDPSDJQH� 7UXPSV� –�
QRFK� KlXILJHU� 6FKZDU]H�� (LQZDQGHUHU��
-XGHQ�XQG�0XVOLPH�DQJHJULIIHQ�XQG�]XP�
7HLO�VFKZHU�YHUOHW]W�KDEHQ� 
*UXSSHQ�� GLH� LP�6RPPHU� LQ� 7HQQHVVHH�
YHUVXFKW� KDEHQ�� GLH� *U�QGXQJ� YRQ� *H�
ZHUNVFKDIWHQ� ]X� YHUKLQGHUQ�� 8QG� GLH�
HLQHQ�+DVV�DXI�DOOH� Ä6R]LDOLVWHQ³�KHJHQ��
VSULFK�DXI�DOOHV��ZDV�PLW�VR]LDOHQ�5HFK�
WHQ��6WUHLNV�XQG�3HUVSHNWLYHQ�GHU�$UEHL�
WHUNODVVH� ]X� WXQ� KDW� –� GHU� .ODVVH�� GLH�
VLFK� DXV�DOO� GHQMHQLJHQ� ]XVDPPHQVHW]W��
GLH�GLHVH�UHFKWHQ�%DQGHQ�YHUDFKWHQ� 
 
6ROFKH�*UXSSHQ� KDW� HV� VFKRQ� LPPHU� LQ�
GHQ� 86$� JHJHEHQ�� 'RFK� LQ� OHW]WHU� =HLW�
QLPPW�LKUH�=DKO�GHXWOLFK�]X��DXFK�DXI�GHU�
%DVLV�QHXHU�9HUVFKZ|UXQJVWKHRULHQ��'LH�
ZLUWVFKDIWOLFKH�� VR]LDOH�XQG�JHVXQGKHLWOL�
FKH�.ULVH�JLEW�LKQHQ�1DKUXQJ� 
 
6HLW�GHU�)LQDQ]NULVH�YRQ������KDEHQ�GLH�
VR]LDOH�8QVLFKHUKHLW��$UEHLWVORVLJNHLW�XQG�
$UPXW� VWDUN� ]XJHQRPPHQ� –� XQG� PLW�
LKQHQ� GLH� $QJVW� YRU� GHP� VR]LDOHQ� $E�
VWLHJ� XQG� GHU�+DVV� DXI� GLH�0DFKWHOLWHQ��
9LHOH�UHDJLHUHQ�� LQGHP�VLH�VLFK� LQ�1DWLR�
QDOLVPXV�� ,GHQWLWlW� XQG� 5HOLJLRQ� ]XU�FN�
]LHKHQ��7UXPS� LVW� HV� JHOXQJHQ�� VLFK� DXI�
GLHVH�*HI�KOH�]X�VW�W]HQ�XQG�GDPLW�YLHOH 

�:lKOHU�]X�JHZLQQHQ� 
 
6HLQH�UDVVLVWLVFKH�+HW]H�KDW�GD]X�EHLJH�
WUDJHQ��YRQ�GHQ�HLJHQWOLFKHQ�9HUDQWZRUW�
OLFKHQ� I�U� GLH� .ULVH�� GHU� NDSLWDOLVWLVFKHQ�
.ODVVH� DE]XOHQNHQ�� 8QG� VLH� KDW� UHFKWV�
UDGLNDOH� *UXSSHQ� HUPXWLJW�� ]X� 7DWHQ� ]X�
VFKUHLWHQ��'LHVH�*UXSSHQ�ZHUGHQ�ZHLWHU�
PDFKHQ��8QG�GHU�HUIROJUHLFKH�6WXUP�GHV�
.DSLWROV�NDQQ�VLH�GDEHL�QXU�HUPXWLJHQ� 

9LHOH�� DXFK�GHXWVFKH�3ROLWLNHU� EHVFKZ|�
UHQ�QXQ�GLH� ÄGHPRNUDWLVFKHQ�.UlIWH�XQG�
,QVWLWXWLRQHQ³�� DOV� N|QQWHQ� GLHVH� HLQ�
6FKXW]� YRU� GLHVHQ� (QWZLFNOXQJHQ� VHLQ��
'DEHL� NDPHQ� GLH� UHFKWHQ�� XPVW�U]OHUL�
VFKHQ� $NWLRQHQ� GRFK� PLWWHQ� DXV� GHP�
+HU]HQ� HEHQ� GLHVHU� ,QVWLWXWLRQHQ�� YRP�
3UlVLGHQWHQ� XQG� GHP� ,QQHUHQ� GHU� 5H�
SXEOLNDQLVFKHQ�3DUWHL� 
 
+HXWH�P|JHQ�VLFK�HLQ�SDDU�VHLQHU�UHSXE�
OLNDQLVFKHQ� 3DUWHLIUHXQGH� YRQ� 7UXPS�
GLVWDQ]LHUHQ�� 'RFK� VRODQJH� GLHVHU� PLW�
VHLQHU�+HW]H�GLH�:DKOHQ�JHZDQQ��KDW�HV�
VLH�QLFKW�JHVW|UW��GDVV�7UXPS�VHLQ�UDVVLV�
WLVFKHV� XQG� VH[LVWLVFKHV� *LIW� YHUVSU�KW�
KDW� 
+HXWH�HPS|UHQ�VLH�VLFK��EHU�GHQ�$QJULII�
DXI� ÄGLH� 'HPRNUDWLH³�� ZHLO� GDV� .DSLWRO�
JHVFKlQGHW� ZXUGH�� LKU� 7HPSHO�� LQ� GHP�
VLH� *HVHW]H� JHJHQ� $UEHLWHU� XQG� .ULHJH�
EHVFKOLH�HQ��'RFK�DOV�GLHVHOEHQ�%DQGHQ�
LP�6RPPHU�PLW�=XVWLPPXQJ�7UXPSV�GLH�
'HPRQVWUDWLRQHQ� JHJHQ� 5DVVLVPXV� DQ�
JHJULIIHQ� XQG� VRJDU� PHKUHUH� 'HPRQVW�
UDQWHQ� XPJHEUDFKW� KDEHQ� –� GD� KDEHQ�
GLHVHOEHQ� $EJHRUGQHWHQ� VLFK� NHLQ� ELVV�
FKHQ� �EHU� GLHVH� EUXWDOHQ� $QJULIIH� DXI�
GHPRNUDWLVFKH�5HFKWH�HPS|UW� 
 
1HLQ�� LKUH� Ä,QVWLWXWLRQHQ�GHU�'HPRNUDWLH³�
ZHUGHQ�XQV�QLFKW�YRU�GHU�*HIDKU�GHU�H[W�
UHPHQ�5HFKWHQ�VFK�W]HQ��'DV�KDW�DXFK�
GLH� +DOWXQJ� GHU� 3ROL]HL� DP� ��� -DQXDU�
PHKU�DOV�GHXWOLFK�JH]HLJW� 

6FKRQ�:RFKHQ�YRU�GHP����-DQXDU�ZDU�LQ�
GHQ� VR]LDOHQ�0HGLHQ� I�U� GHQ� 6WXUP� DXI�
GDV� .DSLWRO� JHZRUEHQ� ZRUGHQ�� 'RFK�
ZlKUHQG�GLH�3ROL]HL�EHL�GHQ�'HPRQVWUD�
WLRQHQ� JHJHQ� 5DVVLVPXV�� MD� VRJDU� EHL�
MHGHU� HLQIDFKHQ� 8PZHOWGHPRQVWUDWLRQ�
PDUWLDOLVFKH�*HVFK�W]H� DP�5HJLHUXQJV�
VLW]�DXIIlKUW��ZDU�GLH�3ROL]HL�GLHVPDO�ZLH�
ZHJJHVFKPRO]HQ�� 'LHVHOEHQ� 3ROL]LVWHQ��
GLH� NHLQH� 6NUXSHO� KDEHQ�� DXI� VFKZDU]H�

.LQGHU�]X�VFKLH�HQ��YHUKLHOWHQ�VLFK�
KLHU� VHKU� ]XU�FNKDOWHQG�� MD� WHLOZHL�
VH� NRPSOL]HQKDIW�� (LQLJH� OLH�HQ�
VLFK� VRJDU� PLW� GHQ� 5HFKWHQ� IRWR�
JUDILHUHQ� 
 
1LFKW�ZHQLJH�3ROL]LVWHQ�I�KOWHQ�VLFK�
GHQ�'HPRQVWUDQWHQ�XQG� LKUHQ�$Q�
VLFKWHQ�GXUFKDXV�HLQ�6W�FN�YHUEXQ�
GHQ�� 8QG� HV� LVW� DXFK� NHLQ� =XIDOO��
GDVV� ]DKOUHLFKH� 'HPRQVWUDQWHQ�
HKHPDOLJH�3ROL]LVWHQ�XQG�0LOLWlUDQ�
JHK|ULJH�ZDUHQ��6R�ZLH�$VKOL�%DE�
ELWW�� GLH� )UDX�� GLH� ZlKUHQG� GHV�
6WXUPV�DXI�GDV�.DSLWRO�JHW|WHW�ZXU�
GH� XQG� GLH� YLHU]HKQ� -DKUH� ODQJ�
6ROGDWLQ�� XQWHU� DQGHUHP� LQ� $IJKD�
QLVWDQ�XQG�GHP�,UDN�JHZHVHQ�ZDU� 

 
'LHVH� 1lKH� ]ZLVFKHQ� 3ROL]HL�� $UPHH�
XQG�H[WUHPHU�5HFKWHU�LVW�QLFKW�QHX�–�XQG�
VLH�LVW�DXFK�NHLQH�%HVRQGHUKHLW�GHU�86$��
:LH�YLHOH�UHFKWVUDGLNDOH�&KDWV��1HW]ZHU�
NH� XQG� VRJDU� 7HUURU]HOOHQ� VLQG� DOOHLQ� LQ�
GHQ�OHW]WHQ�]ZHL�-DKUHQ�LQ�GHU�GHXWVFKHQ�
3ROL]HL� XQG� GHU� %XQGHVZHKU� HQWGHFNW�
ZRUGHQ�� :LH� YLHOH� 9HUIOHFKWXQJHQ� ]ZL�
VFKHQ�$QJHK|ULJHQ�YRQ�3ROL]HL�XQG�9HU�
IDVVXQJVVFKXW]�� GHU� $I'�� PLOLWDQWHQ�
UHFKWVUDGLNDOHQ�*UXSSHQ�XQG�9HUVFKZ|�
UXQJVWKHRUHWLNHUQ� JLEW� HV� –� JHQDX� GLH��
GLH� DXFK� EHL� XQV� LP� 6RPPHU� GHQ�
5HLFKVWDJ�]X�VW�UPHQ�YHUVXFKW�KDEHQ� 
 
:HQQ�ZLU�$UEHLWHQGHQ�QLFKW�ZROOHQ��GDVV�
GLHVH�.UlIWH�VWlUNHU�ZHUGHQ��GDVV�LQ�GHQ�
6WDGWWHLOHQ� LUJHQGZDQQ� QLHPDQG� PHKU�
VLFKHU�LVW��GHU�QLFKW�LQ�GDV�:HOWELOG�GLHVHU�
5HFKWVH[WUHPHQ�SDVVW��GDQQ�P�VVHQ�ZLU�
XQV�GDUDXI�YRUEHUHLWHQ��XQV�LKQHQ�VHOEHU�
HQWJHJHQ]XVWHOOHQ� 
 
'LH� $UEHLWHUNODVVH� YHUI�JW� DOV� HLQ]LJH�
�EHU� GLH� JHVHOOVFKDIWOLFKH� .UDIW� KLHUI�U��
6LH�LVW�GLH�HLQ]LJH��GLH�HLQHQ�$XVZHJ�DXV�
GHP� 6XPSI� GHU� NDSLWDOLVWLVFKHQ� .ULVH�
HU|IIQHQ�NDQQ��GHU�GLHVH�0RQVWHU�KHUYRU�
EULQJW�� :HQQ� GLH� $UEHLWHUNODVVH� ZLHGHU�
DQIlQJW�� I�U� LKUH� PDWHULHOOHQ� SROLWLVFKHQ�
,QWHUHVVHQ� ]X� NlPSIHQ� XQG� VLFK� KLHUI�U�
]X�RUJDQLVLHUHQ��NDQQ�VLH�DOOH�GLHMHQLJHQ�
KLQWHU� VLFK� YHUHLQHQ�� GLH� GLH� NDSLWDOLVWL�
VFKH�*HVHOOVFKDIW�VDWW�KDEHQ�� 

Ä&DPS�$XVVFKZLW]��$UEHLW�PDFKW�IUHL³�VWHKW�DXI�GHP�
6ZHDWVKLUW�HLQHV�GHU�Ä.DSLWRO-6W�UPHU³ 



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

'HXWVFKH�3RVW�� 
%HUXIVDQIlQJHU�QDFK����EHIULVWHWHQ�9HUWUlJHQ" 

(LQH�3DNHW]XVWHOOHULQ� YRQ�'+/� �'HXWVFKH�3RVW��KDW� LQ�%HUOLQ� YRU�GHP�$U�
EHLWVJHULFKW� JHNODJW� XQG� JHZRQQHQ�� 6HLW� GHP� -DKU� ����� KDWWH� VLH� LQVJH�
VDPW���� ����EHIULVWHWH�9HUWUlJH�EHL�'+/�JHKDEW��8QG�DOV� VLH�GDQQ�HQGOLFK�
�QDFK�HLQHP�=ZLVFKHQVSLHO�EHL�GHU�1LHGULJORKQ-7RFKWHU�'+/�'HOLYHU\��IHVW�
HLQJHVWHOOW�ZHUGHQ�VROOWH��GD�ZXUGH�VLH�YRQ�'+/�DOV�Ä$QIlQJHU�RKQH�%HUXIV�
HUIDKUXQJ³�LQ�GLH�QLHGULJVWH�/RKQVWXIH�HLQJUXSSLHUW� 
6LH�KDW�YRU�*HULFKW�JHZRQQHQ�XQG�EHNRPPW�QXQ�PHKU�*HOG��'RFK�VLH� LVW�
GLH�HLQ]LJH��0HKUHUH�DQGHUH�$UEHLWHQGH�YRQ�'+/��GHQHQ�lKQOLFKHV�SDVVLHUW�
LVW�� KDEHQ� YRU� GHQ� $UEHLWVJHULFKWHQ� LKUHU� 6WlGWH� YHUORUHQ�� 6R� KDW� HLQ� $U�
EHLWVULFKWHU�EHVWlWLJW��GDVV�HLQ�3DNHW]XVWHOOHU�DXV�6DFKVHQ�QDFK����EHIULV�
WHWHQ�$UEHLWVYHUWUlJHQ�EHL�'+/�EHL�VHLQHU�)HVWDQVWHOOXQJ�HLQ�Ä$QIlQJHU³�LVW� 
 

'DV�*HVHW]�� QDFK� GHP�GLH�5LFKWHU� Ä5HFKW� VSUHFKHQ³�� LVW� GDV�*HVHW]� GHU�
NDSLWDOLVWLVFKHQ� .ODVVH�� 8QVHU� 5HFKW� P�VVHQ� ZLU� $UEHLWHQGHQ� JHPHLQ�
VFKDIWOLFK�PLW�XQVHUHQ�HLJHQHQ�0LWWHOQ�GXUFKVHW]HQ� 

,PSIVWRIIH� 

$EVFKDIIXQJ�GHU�3DWHQWH��3URGXNWLRQ�XQWHU�.RQWUROOH�GHU�%HY|ONHUXQJ� 
6HLW� GLH� HUVWHQ� ,PSIVWRIIH� ]XJHODVVHQ�
ZXUGHQ��KDW�HLQH�ZLGHUOLFKH�6FKODFKW�GHU�
6WDDWHQ�XP�GLH�HUVWHQ�SURGX]LHUWHQ�,PSI�
VWRIIGRVHQ�EHJRQQHQ�–�JHQDX�ZLH�OHW]WHV�
)U�KMDKU� XP�GLH�0DVNHQ��(LQH�+DQGYROO�
UHLFKHU� 6WDDWHQ� –� DOOHQ� YRUDQ� GLH� 86$��
GLH� (8�� *UR�EULWDQQLHQ�� -DSDQ� XQG� .D�
QDGD�–� KDEHQ�GHQ�*UR�WHLO� GHU�ZHOWZHLW�
YHUI�JEDUHQ� ,PSIXQJHQ� DXIJHNDXIW� XQG�
YRUEHVWHOOW�� 'LH� 0HQVFKHQ� LQ� YLHOHQ� lU�
PHUHQ� 6WDDWHQ� KLQJHJHQ� ZHUGHQ� QRFK�
YLHOH�0RQDWH� ZDUWHQ�P�VVHQ�� EHYRU� GLH�
HUVWHQ�,PSIXQJHQ�EHL�LKQHQ�DQNRPPHQ� 
 
'HXWVFKODQG�JHK|UW�]X�GHQ�/lQGHUQ��GLH�
VLFK� DP�PHLVWHQ� ,PSIVWRII� JHVLFKHUW� KD�
EHQ�� 7URW]GHP� GLVNXWLHUHQ� GLH� JUR�HQ�
3DUWHLHQ�VHLW�:RFKHQ�HLQ]LJ�GDU�EHU��RE�
'HXWVFKODQG�GDQN�VHLQHU�ZLUWVFKDIWOLFKHQ�
0DFKW� QRFK� PHKU� YRQ� GHQ� NQDSSHQ�
,PSIVWRII-0HQJHQ�DXINDXIHQ�N|QQH��:DV�
QLFKWV� DQGHUHV� EHGHXWHW�� DOV� GDVV� GDQQ�
XQVHUH�)DPLOLHQ�RGHU�GLH�)DPLOLHQ�XQVH�
UHU� $UEHLWVNROOHJHQ�� GLH� LQ� 3ROHQ�� GHU�
7�UNHL� RGHU� *ULHFKHQODQG� OHEHQ�� QRFK�
OlQJHU�DXI�HLQH�,PSIXQJ�ZDUWHQ�P�VVWHQ� 
6LFK� JHJHQVHLWLJ� GLH� ZHQLJHQ� ,PSIVWRII-
0HQJHQ�ZHJ]XQHKPHQ��LVW�NHLQH�/|VXQJ�
I�U�GLH�HLQIDFKH�%HY|ONHUXQJ� 
 
'LH� HLQ]LJ� VLQQYROOH� $QWZRUW� DXI� GHQ�
0DQJHO� DQ� ,PSIVWRII� NDQQ� QXU� GDULQ� EH�
VWHKHQ�� GHVVHQ� 3URGXNWLRQ� VR� VFKQHOO�
ZLH� P|JOLFK� PDVVLY� DXV]XZHLWHQ�� 'LHV�
DEHU�ZLUG�VWDUN�GDGXUFK�EHKLQGHUW�� GDVV�
MHGHU� 3KDUPDNRQ]HUQ� ÄVHLQHQ³� ,PSIVWRII�
KDW�SDWHQWLHUHQ�ODVVHQ��8QG�GDPLW�GDUI�HU�
QXU�LQ�GHQ�YRP�.RQ]HUQ�OL]HQVLHUWHQ�3UR�
GXNWLRQVDQODJHQ�KHUJHVWHOOW�ZHUGHQ� 
:LH� YLHO� PHKU� ,PSIVWRII� N|QQWH� LQ� QXU�
ZHQLJHQ� 0RQDWHQ� KHUJHVWHOOW� ZHUGHQ��

ZHQQ� GLHVHV� :LVVHQ� NHLQ� JHVFK�W]WHV�
3ULYDWHLJHQWXP� ZlUH�� :HQQ� 3KDUPDEH�
WULHEH�LQ�DOOHQ�7HLOHQ�GHU�:HOW�GLH�EHUHLWV�
]XJHODVVHQHQ� ,PSIVWRIIH� SURGX]LHUHQ�
G�UIWHQ" 

$EHU� QHLQ�� REZRKO� HLQ�*UR�WHLO� GHU� )RU�
VFKXQJ� DQ� GHQ� &RURQD-,PSIVWRIIHQ� PLW�
6WDDWVJHOGHUQ� ILQDQ]LHUW� ZXUGH� XQG� RE�
ZRKO� VRJDU� GLH� NDSLWDOLVWLVFKH� .ODVVH�
P|JOLFKVW� VFKQHOOH� ,PSIXQJHQ� I�U� LKUH�
:LUWVFKDIW�ZLOO��LVW�HV�I�U�GLH�5HJLHUXQJHQ�
XQGHQNEDU�� GDV� KHLOLJH� 3ULYDWHLJHQWXP�
DXFK� QXU� DQ]XWDVWHQ�� ,Q� LKUHU� NUDQNHQ�
*HVHOOVFKDIWVRUGQXQJ� VWHKW� GDV� 5HFKW�
GHU�3KDUPDNRQ]HUQH��VLFK�JLJDQWLVFK�]X�
EHUHLFKHUQ���EHU�GHQ� ,QWHUHVVHQ�GHU�JH�
VDPWHQ�0HQVFKKHLW� 

8QG� 3HFK�� ZHQQ� GDI�U� 0LOOLDUGHQ� 0HQ�
VFKHQ� QRFK� OlQJHU� GLH� JHVXQGKHLWOLFKHQ�
XQG�VR]LDOHQ�)ROJHQ�GHU�3DQGHPLH�HUWUD�
JHQ� P�VVHQ�� :HQQ� GDGXUFK� GHU� ,PSI�
VWRII�I�U�GHQ�lUPVWHQ�7HLO�GHU�:HOWEHY|O�
NHUXQJ�DX�HUGHP�MDKUHODQJ�XQEH]DKOEDU�
EOHLEW�–�ZHLO� 3KDUPDNRQ]HUQH�ZLH�%LRQ�
7HFK�� 3IL]HU� RGHU� 0RGHUQD� GDQN� LKUHU�
3DWHQWH� GDV� =HKQIDFKH� GHV� +HUVWHO�
OXQJVSUHLVHV�XQG�PHKU� I�U�GHQ� ,PSIVWRII�
YHUODQJHQ�N|QQHQ� 
 
)RUVFKXQJ�XQG�3URGXNWLRQ�GHU�,PSIVWRIIH�
JHK|UHQ�XQWHU�GLH�.RQWUROOH�GHU�%HY|ONH�
UXQJ��1LFKW�3URILW� GDUI� GDU�EHU� HQWVFKHL�
GHQ�� ZLH� YLHO� XQG� I�U� ZHQ� GHU� ,PSIVWRII�
SURGX]LHUW�ZLUG��'LH�3URGXNWLRQ�GHU�,PSI�
VWRIIH�PXVV�QDFK�HLQHP�ZHOWZHLWHQ�3ODQ�
HUIROJHQ�� GHU� DXVVFKOLH�OLFK� GDV� :RKO�
DOOHU�0HQVFKHQ�]XP�=LHO�KDW� 
 
:HQQ�DOOH�)RUVFKXQJVHUJHEQLVVH�|IIHQW�
OLFK� VLQG� XQG� NHLQ� 3URILW� PLW� LKQHQ� JH�
PDFKW�ZHUGHQ�N|QQWH��GDQQ�Z�UGH�DXFK�
GDV�YHUVWlQGOLFKH�0LVVWUDXHQ�JHJHQ�EHU�
GHQ� ,PSIVWRIIHQ� YHUVFKZLQGHQ�� 'HQQ�
VFKOLH�OLFK� VLQG� DOO� GLH� 6NDQGDOH�� LQ� GH�
QHQ� 3KDUPDNRQ]HUQH� DXV� 3URILWJU�QGHQ�
1HEHQZLUNXQJHQ� XQG� DQGHUH� *HIDKUHQ�
LKUHU�0HGLNDPHQWH�YHUVFKZLHJHQ�KDEHQ��
HLQ� HQWVFKHLGHQGHU�*UXQG� GDI�U��ZDUXP�
KHXWH� VR� YLHOH� 0HQVFKHQ� ]|JHUQ�� VLFK�
JHJHQ� &RURQD� LPSIHQ� ]X� ODVVHQ�� 'LH�
3URILWJLHU�GURKW�GDPLW�GLH�$QVWUHQJXQJHQ�
XQG� (UUXQJHQVFKDIWHQ� YRQ� 7DXVHQGHQ�
)RUVFKHUQ�]X�XQWHUJUDEHQ� 
 
:DV�KHXWH�SDVVLHUW��PDFKW�HLQHV�HUQHXW�
VHKU�GHXWOLFK��)RUVFKXQJ�XQG�3URGXNWLRQ�
JHK|UHQ�LQ�GLH�+lQGH�XQG�LQ�GHQ�'LHQVW�
GHU�%HY|ONHUXQJ�–�QLFKW�QXU�EHL�&RURQD� 

Ä9LHOH� KDEHQ�PLFK� JHGUlQJW�� GHQ� ,PSIVWRII�
SDWHQWLHUHQ�]X�ODVVHQ��DEHU�LFK�ZROOWH�QLFKW��
'LHV� LVW�PHLQ�*HVFKHQN�DQ�DOOH�.LQGHU�GHU�
:HOW�³� �$OEHUW� 6DELQ�� (UILQGHU� GHU� 6FKOXFN�
LPSIXQJ�JHJHQ�.LQGHUOlKPXQJ������� 

78,��.DVVLHUHQ�XQG�HQWODVVHQ 
/HW]WHV� -DKU� KDW� GHU� 78,-.RQ]HUQ� JOHLFK� GUHL� 0DO�
5HWWXQJVJHOGHU� YRP� 6WDDW� EHNRPPHQ�� LQVJHVDPW�
����0LOOLDUGHQ�(XUR�� =XVlW]OLFK� ]DKOHQ�'HXWVFKODQG�
XQG�PHKUHUH�DQGHUH�6WDDWHQ� I�U�78,� GLH� /|KQH� �LQ�
)RUP� YRQ� .XU]DUEHLWHUJHOG��� $OOHV� DQJHEOLFK� ]XU�
5HWWXQJ�GHU�([LVWHQ]�GHV�.RQ]HUQV�XQG�GHU�$UEHLWV�
SOlW]H� 
9RQ� ZHJHQ�� 78,� NDVVLHUW� GLH� VWDDWOLFKHQ� 0LOOLDUGHQ�
XQG�YHUQLFKWHW�JOHLFK]HLWLJ�VNUXSHOORV�GLH�$UEHLWVSOlW�
]H�� ,P� OHW]WHQ� -DKU� KDW� GHU�.RQ]HUQ�EHUHLWV� �������
$UEHLWVSOlW]H�DEJHEDXW��8QG�GLHVHV�-DKU�VROOHQ�ZHL�
WHUH�������$UEHLWHQGH�HQWODVVHQ�ZHUGHQ� 
2E�EHL� GHU� /XIWKDQVD�� EHL� 78,� RGHU� DQGHUVZR��'LH�
5HJLHUXQJ�UHWWHW�LPPHU�QXU�GDV�8QWHUQHKPHQ�I�U�GLH�
$NWLRQlUH�� )�U� GLH� 5HWWXQJ� XQVHUHU� $UEHLWVSOlW]H�
XQG�/|KQH�P�VVHQ�ZLU�$UEHLWHQGHQ�VHOEHU�NlPSIHQ� 



6HLWH��       '$6�527(�78&+     ��������-DQXDU����� ���� 

: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� 

5LHVWHUUHQWH��(LQH�5HQWH�I�U�%DQNHQ�XQG�9HUVLFKHUXQJHQ 
'LH�2UJDQLVDWLRQ�Ä)LQDQ]ZHQGH³�KDW����JlQJLJH�5LHVWHUUHQWHQ-$QJHERWH�DXVJHZHU�
WHW��'DV�(UJHEQLV��-HGHQ�YLHUWHQ�(XUR��GHU��EHU�%HLWUlJH�RGHU�VWDDWOLFKH�=XODJHQ�LQ�
GLH� 5LHVWHUUHQWH� HLQJH]DKOW� ZLUG�� VWHFNHQ� VLFK� GLH� 9HUVLFKHUXQJHQ� DOV� Ä*HE�KUHQ³�
HLQ��$OOHLQ�GXUFK�GLH�VWDDWOLFKHQ�=XODJHQ�KDEHQ�GLH�%DQNHQ�XQG�9HUVLFKHUXQJVNRQ�
]HUQH�VHLW������DXI�GLHVH�:HLVH����0LOOLDUGHQ�(XUR�NDVVLHUW� 
'LH�5HJLHUXQJ� KDW� GLHVH� SULYDWHQ� =XVDW]UHQWHQ� HLQJHI�KUW�PLW� GHU� %HKDXSWXQJ��ZLU�
N|QQWHQ� GDPLW� XQVHUH� JHULQJH� JHVHW]OLFKH� 5HQWH� DXIEHVVHUQ� XQG� XQV� VR� LP� $OWHU�
ÄDEVLFKHUQ³��'RFK�GLH�HLQ]LJHQ��GLH�PLW�GHU�5LHVWHUUHQWH�DEJHVLFKHUW�ZHUGHQ��VLQG�GLH�
3URILWH�GHU�%DQNHQ�XQG�9HUVLFKHUXQJVNRQ]HUQH� 

'DV�*UXQGUHQWFKHQ�NRPPW����LUJHQGZDQQ 
1DFK�MDKUHODQJHU�'LVNXVVLRQ�JLEW�HV�VHLW�-DQXDU�DOVR�GLH�*UXQGUHQWH��'LHMHQLJHQ��GLH�
PLQGHVWHQV����-DKUH�JHDUEHLWHW�KDEHQ�XQG� WURW]GHP�XQWHU�GHU�$UPXWVJUHQ]H� OHEHQ�
P�VVHQ��EHNRPPHQ�GDPLW� LP�6FKQLWW�������(XUR�PHKU�DOV�YRUKHU��'RFK�VHOEVW�GLHVH�
SDDU� (XUR� EHNRPPHQ� GLH� 5HQWQHULQQHQ� XQG�5HQWQHU� IU�KVWHQV� LP� 6RPPHU�� 'HQQ�
YRUKHU� ZLUG� EHL� MHGHP� JHQDX� JHSU�IW�� RE� HU� DXFK� ZLUNOLFK� ÄEHG�UIWLJ³� LVW� XQG� QLFKW�
GRFK�HLQ�SDDU�(XUR�Ä]X�YLHO³�KDW� 
'HU]HLW� EHNRPPHQ� .RQ]HUQH� 0LOOLDUGHQ� DQ� 6XEYHQWLRQHQ� XQG� .XU]DUEHLWHUJHOG� –�
RKQH�LUJHQGHLQH�.RQWUROOH�XQG�3U�IXQJ�DXI�Ä%HG�UIWLJNHLW³��6LH�EHNRPPHQ�GDV�*HOG�
WURW]�0LOOLDUGHQJHZLQQHQ�XQG�VFK�WWHQ�HV�WHLOZHLVH�GLUHNW�DOV�'LYLGHQGH�DQ�GLH�$NWLR�
QlUH�DXV� 
$EHU� NODU�� ZHQQ� PDQ� GHQ� .DSLWDOLVWHQ� VR� JUR�]�JLJ� GLH�0LOOLDUGHQ� LQ� GHQ� 5DFKHQ�
ZLUIW��PXVV�PDQ�]XPLQGHVW�EHL�MHGHP�$UEHLWHU�JHQDX�SU�IHQ��GDVV�HU�MD�QLFKW����(XUR�
Ä]X�YLHO³�5HQWH�EHNRPPW� 

+|KHUH�3UHLVH�–� 
K|KHUH�/|KQH" 

 

9LHOH�(QHUJLHYHUVRUJHU�KDEHQ�GLH�*DV�
SUHLVH� I�U� �����H[WUHP�DQJHKREHQ��(L�
QH� GXUFKVFKQLWWOLFKH� )DPLOLH� PXVV� ����
(XUR�PHKU� LP�-DKU�]DKOHQ��+LQ]X�NRP�
PHQ�GLH�JHVWLHJHQHQ�3UHLVH�I�U�/HEHQV�
PLWWHO�� I�U�6WURP�� I�U����'LH� DOOHUPHLVWHQ�
$UEHLWHQGHQ�DEHU�KDEHQ�QLFKW� LQ�$QVlW�
]HQ� JHQXJ� /RKQHUK|KXQJ� EHNRPPHQ��
XP� GLH� VWHLJHQGHQ� 3UHLVH� DXV]XJOHL�
FKHQ� –� LP� *HJHQWHLO�� YLHOH� KDEHQ� NHL�
QHQ�&HQW�PHKU�/RKQ�JHVHKHQ�� 
 

'DPLW� ZLU� QLFKW� MHGHV� -DKU� lUPHU� ZHU�
GHQ�� P�VVHQ� DOOH� /|KQH� XQG� 5HQWHQ�
DXWRPDWLVFK� VWHLJHQ�� ZHQQ� GLH� 3UHLVH�
VWHLJHQ� 

5HNRUGGLYLGHQGH�I�U�*DOHULD�.DUVWDGW�.DXIKRI-%HVLW]HU 
0LWWH� GLHVHV� -DKUHV� ZXUGHQ� HLQ� )�QIWHO�
DOOHU�$UEHLWHULQQHQ�XQG�$UEHLWHU�YRQ�*D�
OHULD�.DUVWDGW�.DXIKRI�HQWODVVHQ�–� RKQH�
MHGH�$EILQGXQJ�XQG�PLW�GHP�0HVVHU�DQ�
GHU� *XUJHO�� ZHLO� GDV� 8QWHUQHKPHQ� DQ�
JHEOLFK�ÄLQVROYHQW³�ZDU� 
8QG� MHW]W�� NHLQH� VHFKV� 0RQDWH� VSlWHU��
JHQHKPLJW� VLFK� GHU� .DUVWDGW� .DXIKRI�
%HVLW]HU� –� GHU� 0LOOLDUGlU� %HQNR� –� ����
0LOOLRQHQ� (XUR� 'LYLGHQGH�� XQG� GHQ� 0LW-
$NWLRQlUHQ� VHLQHU� 8QWHUQHKPHQVJUXSSH�
HEHQIDOOV� ���� 0LOOLRQHQ� (XUR�� (LQH� 5H�
NRUGGLYLGHQGH�� HLQ� 'ULWWHO� PHKU� DOV� LP�

9RUMDKU����ZHLO� ÄGLH�*HVFKlIWH�VR�JXW�JH�
ODXIHQ�VLQG³� 
 
'LH� .DSLWDOLVWHQ� EHO�JHQ� XQG� EHWU�JHQ�
XQV�� GDPLW� ZLU� GLH� (QWODVVXQJHQ� DOV�
ÄXQYHUPHLGOLFK³�KLQQHKPHQ��:LU�P�VVHQ�
XQV�GDV�5HFKW�QHKPHQ��DOOH�.RQWHQ�GHU�
8QWHUQHKPHQ� XQG� LKUHU� *UR�DNWLRQlUH�
]X�NRQWUROOLHUHQ�XQG�GDV�*HOG�EHVFKODJ�
QDKPHQ�� GDV� ZLU� VFKOLH�OLFK� HUDUEHLWHW�
KDEHQ� –� XQG� GDV� GHP� (UKDOW� XQVHUHU�
([LVWHQ]�� GHU� %H]DKOXQJ� XQVHUHU� /|KQH�
GLHQHQ�PXVV� 

.DUVWDGW�.DXIKRI�%HVLW]HU�%HQNR�XQG�VHLQH�(KHIUDX�IUHXHQ�VLFK��EHU�GHQ�*HOGVHJHQ 

6SDUZDKQ��(LQH�JHIlKUOLFKH�.UDQNKHLW 
0LQGHVWHQV� ������ 3IOHJHNUlIWH� RGHU� bU]WH� LQ� 15:� KDEHQ� LQ� GHQ� OHW]WHQ� 0RQDWHQ�
JHDUEHLWHW��REZRKO�VLH�HLQH�.RQWDNWSHUVRQ���*UDGHV�XQG�GDKHU�LQ�4XDUDQWlQH�ZDUHQ��
6LH�KlWWHQ�HLJHQWOLFK�QLFKW�HLQPDO�GDV�+DXV�YHUODVVHQ�G�UIHQ��'RFK�ZHLO�GHU�3HUVR�
QDOPDQJHO�VR�JUR��ZDU��PXVVWHQ�VLH�WURW]GHP�DUEHLWHQ�NRPPHQ�–�ZRGXUFK�3DWLHQWHQ�
XQG�$UEHLWVNROOHJHQ�GHU�HUQVWHQ�*HIDKU�DXVJHVHW]W�ZXUGHQ��VLFK�DQ]XVWHFNHQ��8QG�
VHLW�OHW]WHP�0RQDW�LVW�HV�VRJDU�QRFK�VFKOLPPHU��-HW]W�ZHUGHQ�VRJDU�3IOHJHNUlIWH�XQG�
bU]WH�JH]ZXQJHQ�]X�DUEHLWHQ��GLH�QDFKZHLVOLFK�PLW�&RURQD�LQIL]LHUW�VLQG� 
'HU�3HUVRQDOPDQJHO�–�YHUXUVDFKW�GXUFK�GLH�MDKU]HKQWHODQJH�6SDUSROLWLN�–�LVW�OHEHQV�
JHIlKUOLFK�� 

15:��1RFK�ZHQLJHU� 
/HKUNUlIWH�I�U�GLH�6FKXOHQ 

 

'LH� 15:-/DQGHVUHJLHUXQJ� KDW� HLQHQ�
ZHLWHUHQ� :HJ� JHIXQGHQ�� GHQ� 6FKXOHQ�
*HOG�XQG�/HKUHUVWHOOHQ�ZHJ]XQHKPHQ� 
 

6R]LDOH� %UHQQSXQNWH� PLW� YLHOHQ� 6FK��
OHUQ� DXV� lUPHUHQ� 9HUKlOWQLVVHQ� XQG�
YLHOHQ�6FK�OHUQ��GLH�HUVW�VHLW�NXU]HP� LQ�
'HXWVFKODQG� OHEHQ� RGHU� GLH� VRQGHUSl�
GDJRJLVFKHQ� )|UGHUEHGDUI� KDEHQ�� KD�
EHQ�HLJHQWOLFK�$QVSUXFK�DXI�H[WUD�/HK�
UHUVWHOOHQ� XQG� *HOG�� 'RFK� GLH� 15:-
/DQGHVUHJLHUXQJ�KDW�GLH�9HUWHLOXQJ�GLH�
VHU� *HOGHU� JHlQGHUW� –� XQWHU� GHP� 9RU�
ZDQG��GLH�9HUWHLOXQJ�ÄJHUHFKWHU³�]X�PD�
FKHQ�� ,Q�:DKUKHLW� DEHU� KDEHQ�HV�QDFK�
GHQ�QHXHQ�5HJHOQ�DOOH�6FKXOHQ�VFKZH�
UHU�� �EHUKDXSW� HWZDV� DXV� GLHVHP� 7RSI�
]X�EHNRPPHQ��8QG�VHOEVW�GLH�6FKXOHQ��
GLH� HV� DP� GULQJHQGVWHQ� EUDXFKHQ�� KD�
EHQ� QXQ� ZHQLJHU� /HKUHUVWHOOHQ� XQG�
*HOG�DOV�YRUKHU� 
 

:HQQ�GLH�5HJLHUXQJ� Ä9HUEHVVHUXQJHQ³�
XQG� ÄPHKU� *HUHFKWLJNHLW³� DQN�QGLJW��
GDQQ� N|QQHQ�ZLU� XQV� VLFKHU� VHLQ�� GDVV�
XQWHU�GHU�9HUSDFNXQJ�9HUVFKOHFKWHUXQ�
JHQ� I�U� XQV� VWHFNHQ�� 9HUEHVVHUXQJHQ�
ZLUG� HV� QXU� GDQQ� JHEHQ�� ZHQQ� ZLU� I�U�
VLH�NlPSIHQ� 


