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'LH� ,PSI]HQWUHQ�KDEHQ�PLW� YLHO�ZHQLJHU�
7HUPLQHQ� DOV� JHSODQW� JH|IIQHW�� ,Q� GHQ�
.UDQNHQKlXVHUQ� ZHL�� HLQ� 7HLO� GHU� %H�
VFKlIWLJWHQ� QRFK� LPPHU� QLFKW�� ZDQQ� HU�
JHLPSIW�ZLUG��9RP�5HVW�GHU�%HY|ONHUXQJ�
JDQ]� ]X� VFKZHLJHQ�� 1LFKWV� LVW� SODQEDU��
GHQQ�DOOH�3KDUPDNRQ]HUQH� OLHIHUQ�GHXW�
OLFK�ZHQLJHU�,PSIVWRII�DOV�YHUVSURFKHQ� 
 
,P� 9RUIHOG� KDWWHQ� GLHVH� JUR�VSXULJH�
=XVDJHQ�JHPDFKW��YRQ�GHQHQ�VLH�VFKRQ�
ZXVVWHQ�� GDVV� VLH� VLH� QLFKW� HLQKDOWHQ�
ZHUGHQ�� $VWUD=HQHFD� KDWWH� VRJDU� YHU�
VSURFKHQ��DE�-DQXDU������LQ�HLQHU�)DE�
ULN� ,PSIVWRIIH� ]X� SURGX]LHUHQ�� GLH� QRFK�
QLFKW� PDO� IHUWLJ� JHEDXW� LVW�� $EHU� HJDO��
+DXSWVDFKH� VLH� NRQQWHQ� VR� LP� 9RUIHOG�
P|JOLFKVW�YLHO�,PSIVWRII�]X�VDIWLJHQ�3UHL�
VHQ�DQ�GLH�5HJLHUXQJHQ�YHUNDXIHQ��8QG�
QXQ��ZR�VLH�GDV�*HOG�LQ�GHU�7DVFKH�KD�
EHQ��KHL�W�HV�ÄhEHUUDVFKXQJ��:LU�OLHIHUQ�
QXU�KDOE�VR�YLHO�ZLH�YHUVSURFKHQ�³� 
8QG�ZDV� VDJW� GLH� 5HJLHUXQJ"� Ä:LU� KD�
EHQ�DOOHV�YHUVXFKW��$EHU�ZLU�N|QQHQ�GD�
OHLGHU�QLFKWV�WXQ�³� 
 
'LH�:DKUKHLW� LVW�� GLH� 5HJLHUXQJHQ� ZRO�
OHQ�QLFKWV�PDFKHQ��)�U�VLH�VWDQGHQ�YRQ�
$QIDQJ� DQ� GLH� 3URILWH� GHU� 3KDUPDNRQ�
]HUQH� �EHU� GHQ� ,QWHUHVVHQ� GHU� $OOJH�
PHLQKHLW�� 6R� KDW� GLH� (8� ELVODQJ� HLQ]LJ�
EHL� GHQ� ZHVWOLFKHQ� 3KDUPDNRQ]HUQHQ�
,PSIVWRII� JHNDXIW�� :HLWHUH� 4XHOOHQ� KD�
EHQ� VLH� VFKOLFKW� LJQRULHUW�� ]XP� %HLVSLHO�
GHQ�UXVVLVFKHQ�RGHU�FKLQHVLVFKHQ�,PSI�
VWRII�� GLH� LQ� GHQ� 6WXGLHQ� ELVODQJ� QLFKW�
VFKOHFKWHU�GDVWHKHQ�–�GDPLW�ÄLKUH³�.RQ�
]HUQH�GHQ�*HZLQQ�DXFK� MD�PLW� QLHPDQ�
GHP�WHLOHQ�P�VVHQ�� 
 
$XV�GHPVHOEHQ�*UXQG�ZHLJHUQ�VLFK�GLH�
5HJLHUXQJHQ� KHXWH�� GLH� 3DWHQWH� DX�HU�
.UDIW�]X�VHW]HQ��,Q�:XSSHUWDO�VWHKW�HLQH�
)DEULN� YRQ� %D\HU�� GLH� VFKRQ� VHLW� :R�
FKHQ� ,PSIVWRII� YRQ� %LR17HFK� RGHU�0R�
GHUQD� SURGX]LHUHQ� N|QQWH�� 'RFK� VWDWW�
GHVVHQ� OLHJW�VLH�EUDFK�–�ZHLO�%D\HU�QXU�
ÄVHLQHQ³� &XUHYDF-,PSIVWRII� SURGX]LHUW��
GHU�DEHU�QRFK�QLFKW�]XJHODVVHQ�LVW�� 
8QG� GDV� LVW� NHLQ� (LQ]HOIDOO�� (V� JLEW� JH�
QXJ� 3KDUPDILUPHQ� DXI� GHU�:HOW�� LQ� GH�
UHQ� $QODJHQ� PDQ� JUR�H� 0HQJHQ� GHU�

GDV� :HQLJH� DX�HUGHP� DQ� GLH� 6WDDWHQ�
]X�YHUNDXIHQ��GLH�DP�PHLVWHQ�EH]DKOHQ�
N|QQHQ�� VSULFK� 86$�� (8�� ,VUDHO�� *UR��
EULWDQQLHQ��'LHVHQ�6WDDWHQ�KDEHQ�VLH�I�U�
����� VRJDU� PHKU� ,PSIGRVHQ� YHUNDXIW��
DOV� VLH� I�U� LKUH� %HY|ONHUXQJ� EHQ|WLJHQ��
bUPHUH�/lQGHU�KLQJHJHQ�VROOHQ�PHKUHUH�
-DKUH�ZDUWHQ�� ELV� DXVUHLFKHQG� ,PSIVWRII�
I�U� VLH� KHUJHVWHOOW� ZLUG� –� VRGDVV� GDV�
9LUXV�ZHLWHU�JUDVVLHUHQ�� W|WHQ�XQG�QHXH�
JHIlKUOLFKH�0XWDQWHQ�ELOGHQ�NDQQ� 
 
6HOEVW� )RUVFKHQGH�� +LOIVRUJDQLVDWLRQHQ�
XQG�-RXUQDOLVWHQ�ZDUQHQ�GDYRU��GDVV�HV�
OHEHQVJHIlKUOLFK� LVW�� GLH� (QWVFKHLGXQJ�
�EHU� 3URGXNWLRQ� XQG� 9HUWHLOXQJ� GHU�
,PSIVWRIIH� LQ�GHQ�+lQGHQ�SULYDWHU�3KDU�
PDNRQ]HUQH� ]X� ODVVHQ��8QG� GLH� NDSLWD�
OLVWLVFKH� 0DUNWZLUWVFKDIW� ]XU� 3DQGHPLH-
EHNlPSIXQJ�XQIlKLJ�XQG�XQJHHLJQHW�LVW� 
 
,P� ,QWHUHVVH� GHU� JHVDPWHQ� 0HQVFKKHLW�
P�VVHQ� )RUVFKXQJ� XQG� 3URGXNWLRQ� GHU�
,PSIVWRIIH� XQWHU� GLH�.RQWUROOH� GHU� DUEHL�
WHQGHQ�%HY|ONHUXQJ�JHVWHOOW�ZHUGHQ��'LH�
3DWHQWH� XQG� *HVFKlIWVJHKHLPQLVVH�
P�VVHQ� DXIJHKREHQ� XQG� DOOH� )LUPHQ��
GLH� GLH� 0|JOLFKNHLWHQ� KLHU]X� KDEHQ��
P�VVHQ� LQ� GLH� 3IOLFKW� JHQRPPHQ� ZHU�
GHQ�� ,PSIVWRIIH� ]X� SURGX]LHUHQ� –� QDFK�
HLQHP� 3URGXNWLRQVSODQ�� GHU� YRQ� GHQ�
%HG�UIQLVVHQ� GHU� JHVDPWHQ� :HOWEHY|O�
NHUXQJ�DXVJHKW�� 
 
8QG�GLHV�JLOW�QLFKW�QXU�I�U�GLH�,PSIVWRIIH��
'HQQ�QLFKW�QXU�KLHU�IXQNWLRQLHUW�GDV�NDSL�
WDOLVWLVFKH� 6\VWHP� JDQ]� XQG� JDU� QLFKW��
'HU� .DSLWDOLVPXV� LVW� JUXQGOHJHQG� XQIl�
KLJ��DXFK�QXU�HLQHV�GHU�ZLFKWLJHQ�3URE�
OHPH� GHU� 0HQVFKKHLW� ]X� O|VHQ�� ,P� *H�
JHQWHLO�� (U� YHUVFKOLPPHUW� VLH�PLW� VHLQHU�
YHUDQWZRUWXQJVORVHQ� XQG� SDUDVLWlUHQ�
3URILWORJLN�� 
2E� ]XU� %HNlPSIXQJ� YRQ� .UDQNKHLWHQ��
+XQJHU��$UEHLWVORVLJNHLW�RGHU�.OLPDZDQ�
GHO��'LH� OHEHQVZLFKWLJHQ�3UREOHPH�ZLUG�
GLH�0HQVFKKHLW�QXU�O|VHQ�N|QQHQ��ZHQQ�
GLH�%HWULHEH� QLFKW�PHKU� XQWHU� GHU�+HUU�
VFKDIW� HLQ]HOQHU� .DSLWDOLVWHQ� XQG� GHU�
3URILWORJLN� VWHKHQ�� VRQGHUQ� LQ� GHQ�+lQ�
GHQ�GHU�$UEHLWHQGHQ�JHSODQW�I�U�GLH�%H�
G�UIQLVVH�GHU�$OOJHPHLQKHLW�SURGX]LHUHQ� 

EHUHLWV� ]XJHODVVHQHQ� ,PSIVWRIIH� SURGX�
]LHUHQ� N|QQWH�� 'RFK� � %LR17HFK�3IL]HU��
$VWUD=HQDFD�XQG�&R��ZHLJHUQ�VLFK��LKUH�
3DWHQWH�IUHL]XJHEHQ�� 
 
'LH� 3URILWJLHU� GHU� 3KDUPDNRQ]HUQ-
%HVLW]HU� VFKDGHW� GHU� %HNlPSIXQJ� GHV�
9LUXV�HUKHEOLFK�–�JHQDX�ZLH�DOOHP�DQGH�
UHQ�PHGL]LQLVFKHQ�)RUWVFKULWW��0DQ�GHQ�
NH�QXU�DQ�DOO�GLH�0HQVFKHQ��GLH�DQ�$LGV�
RGHU�+HSDWLWLV�VWHUEHQ��ZHLO�VLH�VLFK�GLH�
WHXUHQ� 0HGLNDPHQWH� QLFKW� OHLVWHQ� N|Q�
QHQ�� 2GHU� GDUDQ�� GDVV� ZLFKWLJH� )RU�
VFKXQJHQ� �ZLH� QDFK� QHXHQ� $QWLELRWLND��
EUDFKOLHJHQ�� ZHLO� VLH� QLFKW� ÄSURILWDEHO³�
JHQXJ�VLQG�� 
:DV� �EHUKDXSW� DQ� )RUVFKXQJ� VWDWWILQ�
GHW��KDEHQ�GLH�.RQ]HUQH�IDVW�YROOVWlQGLJ�
DQ� 6WDUW-8SV� DXVJHODJHUW� –� XQG� PHKU�
QRFK�DQ�GLH�$OOJHPHLQKHLW��'LH�SDUDVLWl�
UHQ� 3KDUPDNRQ]HUQH� EHVFKUlQNHQ� VLFK�
GDUDXI�� GLH� (UJHEQLVVH� ]X� � NDXIHQ�� ]X�
SDWHQWLHUHQ�XQG�GDQQ�DOV�ÄLKUH³�0HGLND�
PHQWH�WHXHU�DXI�GHQ�0DUNW�]X�EULQJHQ�� 
 
%HL� GHQ� &RURQD-,PSIVWRIIHQ� OlXIW� HV�
JDQ]�JHQDXVR��gIIHQWOLFKH�8QLYHUVLWlWHQ�
KDEHQ� DOOH� *UXQGODJHQ� � HUIRUVFKW�� 'LH�
5HJLHUXQJHQ� KDEHQ� DX�HUGHP� LP� OHW]�
WHQ� -DKU� PHKUHUH� 0LOOLDUGHQ� DQ� )RU�
VFKXQJVJHOGHUQ� I�U� &RURQD-,PSIVWRIIH�
JH]DKOW�� 8QG� GRFK� ÄJHK|UHQ³� GLH� ,PSI�
VWRIIH� QXQ� GHQ� 3KDUPDNRQ]HUQHQ�� GLH�
VLH� I�U� WHXUHV�*HOG�DQ�GLH�5HJLHUXQJHQ�
YHUNDXIHQ�N|QQHQ� 
'DVV�VLH�VLFK��EULJHQV�QLFKW�PDO�WUDXHQ��
GLH� 9HUWUlJH� �EHU� .DXISUHLVH� XQG� +DI�
WXQJVUHJHOXQJHQ�]X�YHU|IIHQWOLFKHQ��JLEW�
HLQH�,GHH�GDYRQ��ZLH�GUHLVW�GLH�3KDUPD�
NRQ]HUQH�KLHU�DEJHVDKQW�KDEHQ� 
 
'DV� LVW� GDV� 3ULQ]LS� NDSLWDOLVWLVFKHQ� (L�
JHQWXPV��'LH�$OOJHPHLQKHLW� EH]DKOW� GLH�
)RUVFKXQJ�XQG�GHQ�,PSIVWRII�XQG�KDIWHW�
I�U� 5LVLNHQ� XQG� 1HEHQZLUNXQJHQ�� 'LH�
$UEHLWHQGHQ� VWHOOHQ� LKQ� KHU�� YHUWHLOHQ�
XQG� YHULPSIHQ� LKQ�� 'RFK� GLH� JHVDPWH�
(QWVFKHLGXQJVJHZDOW� � OLHJW� LQ�GHQ�+lQ�
GHQ�SULYDWHU�.RQ]HUQH� 
 
8QG� GLH� KDEHQ� QLFKW� QXU� HQWVFKLHGHQ��
YLHO� ]X� ZHQLJ� ]X� SURGX]LHUHQ�� VRQGHUQ�

,PSIVWRIIH��,P�:�UJHJULII�GHU�SURILWJLHULJHQ�3KDUPDNRQ]HUQH 
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5XVVODQG��0DVVHQSURWHVWH�JHJHQ�GDV�5HJLPH�� 
(QGH� -DQXDU� KDW� 5XVVODQG� GLH� JU|�WHQ�
3URWHVWH� VHLW� ��� -DKUHQ� HUOHEW�� ,Q� XQJH�
IlKU� KXQGHUW� *UR�VWlGWHQ� 5XVVODQGV�
NDP�HV�DP�����-DQXDU�]X�'HPRQVWUDWLR�
QHQ��HLQH�:RFKH�VSlWHU�HUQHXW�� 
 

$XVO|VHU� ZDU� HLQHUVHLWV� GLH� )RUGHUXQJ�
QDFK� GHU� )UHLODVVXQJ� GHV�3ROLWLNHUV�1D�
ZDOQ\�� GHQ� 3XWLQ� KDW� YHUKDIWHQ� XQG� ]X�
GUHLHLQKDOE� -DKUHQ�6WUDIODJHU� YHUXUWHLOHQ�
ODVVHQ�� NDXP� ZDU� HU� DXV� 'HXWVFKODQG�
]XU�FNJHNHKUW��ZR�HU�QDFK�HLQHP�*LIWDQ�
VFKODJ� GXUFK� GHQ� *HKHLPGLHQVW� EHKDQ�
GHOW�ZRUGHQ�ZDU�� 
 

 

'RFK� YLHOOHLFKW� PHKU� QRFK� ZDU� HV� GDV�
YRQ�1DZDOQ\V�$QKlQJHUQ�YHU|IIHQWOLFKWH�
9LGHR��GDV�3XWLQV�ELVODQJ�JHKHLP�JHKDO�
WHQHQ�3DODVW� DP�6FKZDU]HQ�0HHU� ]HLJ�
WH��HLQ�$QZHVHQ����PDO�VR�JUR��ZLH�GDV�
)�UVWHQWXP� YRQ�0RQDFR�� PLW� ]ZHL� +XE�
VFKUDXEHUODQGHSOlW]HQ�� .DVLQR�� (LVODXI�
EDKQ��7KHDWHU����I�U�JHVFKlW]WH������0LOOL�
DUGHQ� (XUR�� 8QWHU� DQGHUHP� VROOHQ� *HO�
GHU��GLH�HLJHQWOLFK�I�U�GHQ�%DX�HLQHV�JUR�
�HQ� .UDQNHQKDXVHV� JHGDFKW� ZDUHQ�� I�U�
GLHVHQ�3DODVW�ÄDEJH]ZHLJW³�ZRUGHQ�VHLQ�� 
 
$QJHVLFKWV� GLHVHU� %LOGHU� H[SORGLHUWH� GLH�
DQJHVWDXWH� :XW� YLHOHU� 0HQVFKHQ� �EHU�
3XWLQ�XQG�DOO�GLH�DQGHUHQ�%�URNUDWHQ��GLH�
GLH� 5HLFKW�PHU� GHV� 6WDDWHV� SO�QGHUQ�
XQG�VLFK�DXI�XQYHUVFKlPWH�:HLVH�EHUHL�
FKHUQ��ZlKUHQG�HLQ�ZDFKVHQGHU�7HLO�GHU�
%HY|ONHUXQJ�YHUDUPW� 
 
'DV� 5HJLPH� LVW� PLW� H[WUHPHU� 3ROL]HLJH�
ZDOW�YRUJHJDQJHQ��XP�GLH�'HPRQVWUDWLR�

QHQ�]X�EHHQGHQ��hEHU�������0HQVFKHQ�
ZXUGHQ�EHLP�HUVWHQ�0DO� YHUKDIWHW��EHLP�
]ZHLWHQ�0DO�QRFK�PHKU�� 
 
'RFK�PLW� YLHO� 0XW� ZLGHUVHW]WHQ� VLFK� GLH�
'HPRQVWUDQWHQ�� 0DQFKPDO� JULIIHQ� VLH�
VRJDU� GLH�3ROL]HL� DQ�� XP� LKU� VFKRQ� IHVW�
JHQRPPHQH� 'HPRQVWUDQWHQ� ZLHGHU� ]X�
HQWUHL�HQ��ZLH�HV�GLH�$UEHLWHU�YRQ�/DGD-
5HQDXOW� LQ� 7RJOLDWWL� I�U� HLQHQ� LKUHU� $U�
EHLWVNROOHJHQ� WDWHQ��2GHU� VLH� EHODJHUWHQ�
HLQ�3ROL]HLNRPPLVVDULDW�� XP� GLH� )UHLODV�
VXQJ�LKUHU�.ROOHJHQ�]X�HUUHLFKHQ� 

8QG� DXFK� YLHOH�� GLH� VLFK� QLFKW� DXI� GLH�
6WUD�H� WUDXWHQ�� EH]HXJWHQ� LKUH� 8QWHU�
VW�W]XQJ� I�U� GLH� 'HPRQVWUDQWHQ� XQG� –�
ZDV� QHX� LVW� –� GLVNXWLHUWHQ� GDU�EHU� DP�
$UEHLWVSODW]�� 
 
1RFK�ELV�YRU�ZHQLJHQ�-DKUHQ�KDWWH�3XWLQ�
YLHO�5�FNKDOW�LQ�GHU�%HY|ONHUXQJ��(U�JDOW�
DOV� GHUMHQLJH�� GHU� 5XVVODQG� DXV� GHP�
&KDRV�XQG�9HUIDOO�GHU���HU�-DKUH�JHUHW�
WHW� XQG� GHQ� 0HQVFKHQ� 6WDELOLWlW�� IHVWH�
(LQNRPPHQ� XQG� :�UGH� ]XU�FNJHEUDFKW�
KDWWH�� 'RFK� GLH� :LUWVFKDIWVNULVH�� GHU�
5�FNJDQJ� GHU� ,QGXVWULHSURGXNWLRQ� XQG�
GHU� (LQQDKPHQ� DXV� *DV-� XQG� gOH[SRU�
WHQ� KDEHQ� GLH� /HEHQVEHGLQJXQJHQ� LQ�
GHQ�OHW]WHQ�-DKUHQ�PDVVLY�YHUVFKOHFKWHUW�
–�XQG������QRFK�VFKOLPPHU�DOV�YRUKHU�� 
 
:lKUHQG�0LOOLRQHQ�$UEHLWHQGH�PLW�PLFN�
ULJHP� .XU]DUEHLWHUJHOG� � GDVWHKHQ� XQG�
YLHOH� DQGHUH� LKUHQ� -RE� YHUORUHQ� KDEHQ��
KDEHQ�VLFK�GLH�3UHLVH�I�U�2EVW��*HP�VH��

)OHLVFK� XQG� DQGHUH� 1DKUXQJVPLWWHO� YHU�
GUHLIDFKW��*DQ]H�7HLOH�GHU�$UEHLWHUNODVVH�
VLQG� LQ� GLH� $UPXW� DEJHUXWVFKW�� HEHQVR�
7HLOH� GHV� .OHLQE�UJHUWXPV�� GHU� NOHLQHQ�
+lQGOHU��6HOEVWVWlQGLJHQ���� ,PPHU�KlXIL�
JHU�NRPPW�HV�]X�6WUHLNV�I�U�K|KHUH�/|K�
QH�� RGHU� GDI�U�� GDVV� GLH� /|KQH� �EHU�
KDXSW�JH]DKOW�ZHUGHQ�� 
 
'HU� (UIROJ� GHU� 'HPRQVWUDWLRQHQ� LP� -D�
QXDU� KDW� JH]HLJW�� GDVV� GLH�:XW� DXI� GDV�
5HJLPH�XQG�GLH�8Q]XIULHGHQKHLW�PLW�GHU�
VR]LDOHQ� /DJH� ]XQHKPHQ�� 8QG� HEHQ� LQ�

GHQ� 3URWHVWHQ�� GHQ� VR]LD�
OHQ� ([SORVLRQHQ� GHU� DUEHL�
WHQGHQ� %HY|ONHUXQJ� OLHJW�
GLH� +RIIQXQJ� –� QLFKW� LQ� HL�
QHP�1DZDOQ\��GHU�XQV�KLHU�
LQ� GHQ� 0HGLHQ� JHUQH� DOV�
GHU� Ä+RIIQXQJVWUlJHU³� I�U�
5XVVODQG�SUlVHQWLHUW�ZLUG�� 
 

6HLQH� ,QKDIWLHUXQJ� NDQQ�
PDQ� QXU� YHUXUWHLOHQ�� 'RFK�
ZDV� ]ZLVFKHQ� LKP�XQG�3X�
WLQ� DEOlXIW�� LVW� HLQ� .DPSI�
YRQ�&OLTXHQ�XP�GLH�0DFKW��
1DZDOQ\�� GHU� DQ� UHFKWHQ�
$XIPlUVFKHQ� JHJHQ� (LQ�
ZDQGHUHU�WHLOQDKP��GHU�VLFK�
9HUE�QGHWH� XQWHU� GHQ�
UHFKWVQDWLRQDOLVWLVFKHQ�
*UXSSHQ� ZLH� DXFK� XQWHU�
KRKHQ� 6WDDWVE�URNUDWHQ�
JHVXFKW� KDW�� XQG� GHVVHQ�
:LUWVFKDIWVSURJUDPP�LQ�GHU�
)RUGHUXQJ� QDFK� ÄPHKU� .D�

SLWDOLVPXV³� EHVWHKW�� 'LHVHU� 1DZDOQ\� LVW�
YLHOOHLFKW�HLQH�+RIIQXQJ�I�U�GDV�LQWHUQDWL�
RQDOH� .DSLWDO�� HLQH� 0|JOLFKNHLW�� 3XWLQ�
LUJHQGZDQQ�]X�HUVHW]HQ��RKQH�GDVV�VLFK�
LUJHQGHWZDV�*UXQGOHJHQGHV�lQGHUW�� 
'RFK�I�U�GLH�UXVVLVFKH�%HY|ONHUXQJ�Z�U�
GH� GLH� +HUUVFKDIW� GHU� %�URNUDWHQ�� Z�U�
GHQ�$XVEHXWXQJ��$UPXW�XQG�5HSUHVVLRQ�
PLW�LKP�JHQDXVR�ZHLWHUJHKHQ� 
 

'RFK� ZHQQ� :XW�� 3URWHVWH� XQG� 6WUHLNV�
XQWHU� GHU� DUEHLWHQGHQ� %HY|ONHUXQJ� ]X�
QHKPHQ��XQG�ZHQQ�GLHV�GD]X�I�KUW��GDVV�
$UEHLWHQGH�ZLHGHU� DQIDQJHQ� VLFK� HLJHQ�
VWlQGLJ�]X�RUJDQLVLHUHQ��XP�LKUH�,QWHUHV�
VHQ�]X�YHUWUHWHQ�–�XQDEKlQJLJ�YRQ�%�UR�
NUDWLH��*UR�-�XQG�.OHLQE�UJHUWXP�–�GDQQ�
NDQQ� GLH� $UEHLWHUNODVVH� HLQH� ZLUNOLFKH�
9HUlQGHUXQJ�GHU�9HUKlOWQLVVH�HLQOlXWHQ� 
 

�LQ� $QOHKQXQJ� DQ� $UWLNHO� XQVHUHU� IUDQ]|VL�
VFKHQ�*HQRVV
LQQHQ�YRQ�/XWWH�2XYULqUH� LQ�
LKUHU�JOHLFKQDPLJHQ�=HLWXQJ�YRP�����-DQX�
DU������ 
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$VNOHSLRV�� 

/DVVHQ�ZLU�XQV�QLFKW�PXQGWRW�PDFKHQ� 
.LWDV��'DV�3UREOHP�EH�
JDQQ�VFKRQ�YRU�&RURQD 

 

)�U�YLHOH�(OWHUQ�LVW�HV�HLQH�H[WUHPH�%H�
ODVWXQJ��GDVV�LKUH�.LQGHU�GHU]HLW�QLFKW�LQ�
GLH� .LWD� N|QQHQ�� )�U� HLQLJH� (OWHUQ� LVW�
GLHV�MHGRFK�QLFKW�HUVW�VHLW�&RURQD�VR��,Q�
6WlGWHQ� ZLH� .UHIHOG�� (VVHQ� RGHU� 'RUW�
PXQG� EHNRPPW�PHKU� DOV� MHGHV� ]HKQWH�
.LQG� ]ZLVFKHQ� �� XQG� �� -DKUHQ� NHLQHQ�
.LWD-3ODW]� –� LQ� 'XLVEXUJ� VRJDU� MHGHV�
I�QIWH�� 'HQQ� HV� ZHUGHQ� ZHGHU� JHQXJ�
(U]LHKHU
LQQHQ� HLQJHVWHOOW�� QRFK� JHQ��
JHQG� .LWDV� JHEDXW�� (V� Z�UGHQ� VRJDU�
QRFK� YLHO� PHKU� 3OlW]H� IHKOHQ�� ZHQQ� LQ�
MHGH�.LWD-*UXSSH�QLFKW�LPPHU�PHKU�.LQ�
GHU� JHVWRSIW� Z�UGHQ� XQG� DQ� PDQFKHQ�
7DJHQ�QXU� HLQH�(U]LHKHULQ� I�U� I�QI]HKQ�
.LQGHU�GD�LVW� 
 

*HQDX� GLHV� KDW� MHW]W� PLW� &RURQD� ]X�
QRFK� NDWDVWURSKDOHUHQ� %HGLQJXQJHQ�
JHI�KUW�� 'HQQ� I�U� NOHLQHUH� *UXSSHQ� LVW�
NHLQ�3HUVRQDO�GD�� MD� WHLOZHLVH�QLFKW�PDO�
JHQXJ� 3HUVRQDO� I�U� HLQH� YHUQ�QIWLJH�
1RWEHWUHXXQJ� 
 

'LHVHU�0DQJHO�ZLUG�QDFK�GHU�3DQGHPLH�
QLFKW� YHUVFKZLQGHQ�� LP� *HJHQWHLO�� *H�
JHQ� LKQ� KLOIW� HLQ]LJ� HLQ� .DPSI� I�U� GLH�
6FKDIIXQJ� PDVVHQZHLVHU� $UEHLWVSOlW]H�
LQ�GHQ�.LWDV�XQG�DOO�GHQ�DQGHUHQ�Q�W]OL�
FKHQ�|IIHQWOLFKHQ�(LQULFKWXQJHQ� 

$VNOHSLRV� YHUVXFKW�� HLQH�3IOHJHNUDIW� GHU�
+DPEXUJHU�6W�*HRUJ-.OLQLN�]X�N�QGLJHQ�� 
 
6LH� KDWWH� LP� )HUQVHKHQ� DQJHSUDQJHUW��
GDVV� GRUW� DXI� GHU� YROO� EHOHJWHQ�&RURQD-
,QWHQVLYVWDWLRQ� IDVW� LPPHU� XQWHU� GHU� JH�
VHW]OLFKHQ�3HUVRQDOXQWHUJUHQ]H�JHDUEHL�
WHW� ZLUG�� XQG� PDQFKPDO� QLFKW� HLQPDO�
PHKU� HLQH� PHQVFKHQZ�UGLJH� 6WHUEHEH�
JOHLWXQJ�P|JOLFK� LVW��'DVV�HV�VFKRQ�VHLW�
ODQJHP� YLHO� ]X� ZHQLJ� 3IOHJH-�� 6HUYLFH-�
XQG�5HLQLJXQJVNUlIWH�JLEW��DEHU�&RURQD 

MHW]W�HQGJ�OWLJ�MHGHQ�5DKPHQ�VSUHQJW�� 
 
'LH�.ROOHJLQ�KDW�DOVR�QLFKWV�DQGHUHV�JH�
WDQ��DOV�GDV�RIIHQ�DQ]XVSUHFKHQ��ZDV� LQ�
DOOHQ�.UDQNHQKlXVHUQ�DEJHKW��8QG�GDI�U�
VROO�VLH�MHW]W�JHN�QGLJW�ZHUGHQ�� 
 
5DXVJHVFKPLVVHQ� XQG� EHVWUDIW� JHK|UHQ�
GLHMHQLJHQ�� GLH� I�U� GLHVH� NDWDVWURSKDOHQ�
=XVWlQGH�YHUDQWZRUWOLFK�VLQG�–�XQG�QLFKW�
GLHMHQLJHQ�� GLH� VLFK� GDJHJHQ� ]XU� :HKU�
VHW]HQ�� 

 

6HLW� 'H]HPEHU� JLEW� HV� WlJOLFK� 3URWHVW-
0DKQZDFKHQ� YRU� GHP� .UDQNHQKDXV�
JHJHQ�GLH�.�QGLJXQJ�GHU�.ROOHJLQ��:HL�
WHUH� 3IOHJHNUlIWH� KDEHQ� LP� )HUQVHKHQ�
PXWLJ� GLHVHOEHQ� $XVVDJHQ� ZLHGHUKROW��
I�U� GLH� LKUH� .ROOHJLQ� JHN�QGLJW� ZXUGH��
$EHU� $VNOHSLRV� KDW� VLFK� QLFKW� JHWUDXW��
QRFK� PHKU� $UEHLWHQGH� ]X� HQWODVVHQ��
$XFK�DXV�DQGHUHQ�.UDQNHQKlXVHUQ�XQG 

 

%HWULHEHQ� JLEW� HV� 6ROLGDULWlW� XQG� 8QWHU�
VW�W]XQJ� I�U� GLH� .ROOHJLQ�� GLH� DXFK� DOV�
HQJDJLHUWH� *HZHUNVFKDIWHULQ� EHNDQQW�
LVW� 
$VNOHSLRV�KDW�YHUVXFKW��PLW�GLHVHU�.�QGL�
JXQJ� DOOH� .UDQNHQKDXV-%HVFKlIWLJWHQ�
HLQ]XVFK�FKWHUQ� XQG� PXQGWRW� ]X� PD�
FKHQ��'RFK�ELVODQJ�KDEHQ�VLH�GDPLW�GDV�
*HJHQWHLO�HUUHLFKW� 

6LHPHQV��9HUERW�YRQ�(QWODVVXQJHQ� 
 

������ $UEHLWVSOlW]H� ZLOO� 6LHPHQV� (QHUJ\� LQ� GHQ� QlFKVWHQ� GUHL� -DKUHQ� YHUQLFKWHQ��
GDYRQ�DOOHLQ�������LQ�0�OKHLP�XQG�'XLVEXUJ��$OOH�%HUHLFKH�VLQG�EHWURIIHQ��3URGXNWL�
RQ��)RUVFKXQJ��9HUZDOWXQJ��-HGHU�VHFKVWH�6LHPHQV-%HVFKlIWLJWH� LP�5XKUJHELHW�VROO�
VHLQHQ�$UEHLWVSODW]�YHUOLHUHQ��PLW�GHU�]\QLVFKHQ�(UNOlUXQJ��PDQ�ZROOH�Ä3UR]HVVH�RSWL�
PLHUHQ³�XQG�ÄVFKODQNHUH�6WUXNWXUHQ³�HLQI�KUHQ��hEHUVHW]W�EHGHXWHW�GDV�QLFKWV�DQGH�
UHV�� DOV� GDVV� GLH� hEULJJHEOLHEHQHQ� GLH� $UEHLW� LKUHU� HQWODVVHQHQ� .ROOHJ
LQQHQ� DXFK�
QRFK�PLWPDFKHQ�VROOHQ��$OO�GDV��XP�����0LOOLDUGHQ�(XUR�HLQ]XVSDUHQ�–�ZHLO�GHQ�$NWLR�
QlUHQ�GLH�����0LOOLDUGHQ�(XUR��GLH�GHU�6LHPHQV-.RQ]HUQ�LP�OHW]WHQ�-DKU�JHPDFKW�KDW��
QLFKW�UHLFKHQ� 
 

6LHPHQV�LVW�NHLQH�$XVQDKPH��(LQ�UHLFKHU�.RQ]HUQ�QDFK�GHP�DQGHUHQ�N�QGLJW�GHU]HLW�
GUDVWLVFKH�(QWODVVXQJV-�XQG�6WHOOHQDEEDXSOlQH�DQ��'LH�&RPPHU]EDQN�ZLOO�GLH�+lOIWH�
LKUHU�)LOLDOHQ�VFKOLH�HQ�XQG��������$UEHLWHQGH�HQWODVVHQ��EHL�0$1�VLQG�HV��������EHL�
'RXJODV��������EHL�6FKDHIIOHU��������EHL�%$6)������« 
 

,Q�GHU�MHW]LJHQ�.ULVHQ]HLW�VLQG�(QWODVVXQJHQ�HUVW�UHFKW�HLQ�9HUEUHFKHQ��6LH�EHGHXWHQ��
GDVV�PDQ�MHPDQGHQ�PLWWHQ�LP�6WXUP��EHU�%RUG�VFKPHL�W��(QWODVVXQJHQ�XQG�6WHOOHQ�
DEEDX�P�VVHQ�YHUERWHQ�ZHUGHQ��'LH�*HZLQQH�XQG�DXIJHKlXIWHQ�*HZLQQH�GHU� OHW]�
WHQ�-DKUH�P�VVHQ�LP�*HJHQWHLO�GD]X�GLHQHQ��GLH�$UEHLW�DXI�PHKU�6FKXOWHUQ�]X�YHUWHL�
OHQ� 

(LQH�*ROGJUXEH� 
I�U�%DXNRQ]HUQH 

 

9LHOH�(LVHQEDKQEU�FNHQ�P�VVHQ�XQEH�
GLQJW� VDQLHUW� ZHUGHQ�� 'RFK� GLH� 6DQLH�
UXQJ� HLQHU� VROFKHQ� %U�FNH� NRVWHW� PLWW�
OHUZHLOH� IDVW� GDV�'RSSHOWH�ZLH� YRU� I�QI�
-DKUHQ�� :DUXP"� 'LH� 3UHLVH� I�U� 6WDKO�
XQG� %HWRQ� KDEHQ� VLFK� LQ� GHQ� OHW]WHQ�
I�QI� -DKUHQ� QLFKW� YHUGRSSHOW�� XQG� GLH�
/|KQH�GHU�%DXDUEHLWHU�HUVW�UHFKW�QLFKW�� 
 

1HLQ�� GLHVH� ULHVLJHQ� 6XPPHQ� VWHFNHQ�
VLFK�GLH�%HVLW]HU�XQG�$NWLRQlUH�GHU�JUR�
�HQ�%DXILUPHQ�HLQ��6LH�QXW]HQ�GLH�7DW�
VDFKH�DXV��GDVV�VLH�GLH�3UHLVH�KRFKWUHL�
EHQ� N|QQHQ�� ZHLO� VLH� GULQJHQG� JH�
EUDXFKW� ZHUGHQ�� 'HQQ� YLHOH� %U�FNHQ�
VLQG�VR�PDURGH��GDVV�GLH�%DKQ�PLW�GHU�
6DQLHUXQJ�QLFKW�PHKU�ZDUWHQ�NDQQ� 
 

'HU�6WDDW�N|QQWH�GDV�YHUKLQGHUQ��LQGHP�
HU� VHOEHU� %DXDUEHLWHU� HLQVWHOOW� XQG� GLH�
$UEHLWHQ� �EHUQLPPW�� $EHU� GDV� *HJHQ�
WHLO� LVW�GHU�)DOO��'LH�5HJLHUXQJ�ILQGHW�HV�
Y|OOLJ� LQ� 2UGQXQJ�� GLHVHQ� .DSLWDOLVWHQ�
�VWLOOVFKZHLJHQG�� GDV� *HOG� LQ� GHQ� 5D�
FKHQ� ]X�ZHUIHQ��ZlKUHQG�PDQ�EHL� GHQ�
%DKQEHVFKlIWLJWHQ�XQG�EHL�DOOHP�1�W]OL�
FKHQ�I�U�GLH�)DKUJlVWH�VSDUW� 



6HLWH��       '$6�527(�78&+     ��������)HEUXDU����� ���� 

: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� 

.HLQ�3ODW]�I�U�.LQGHU" 
 

)�U� GLH� QHXHQ� (UVWNOlVVOHU� IHKOHQ� LQ�
(VVHQ� VR� YLHOH� *UXQGVFKXOSOlW]H� ZLH�
QRFK�QLH��=DKOUHLFKH�.LQGHU�KDEHQ�NHL�
QHQ�3ODW]�DXI�GHU�6FKXOH� LQ� LKUHU�1lKH�
EHNRPPHQ�� 
 
8P�VLH��EHUKDXSW�XQWHU]XEULQJHQ��P�V�
VHQ�ELV�]XP�6RPPHU�QRFK�HLQ�'XW]HQG�
]XVlW]OLFKHU� 3DYLOORQV� XQG� &RQWDLQHU�

DXIJHVWHOOW� ZHUGHQ�� LQ� GHQHQ� VLH� ĚĂŶŶ�
QRWG�UIWLJ�XQWHUJHEUDFKW�ZHUGHQ�� 
 

hEHU� ��� VROFKHU� Ä1RWXQWHUN�QIWH³� JLEW�
HV� DQ�(VVHQHU�*UXQGVFKXOHQ� EHUHLWV�–�
ZHLO� HV� KLQWHQ� XQG� YRUQH� DQ� 6FKXOJH�
ElXGHQ� PDQJHOW�� 9RQ� GHQ� IHKOHQGHQ�
/HKUNUlIWHQ�JDQ]�]X�VFKZHLJHQ�� 
 
.HLQ� :XQGHU�� (V� JLEW� KHXWH� JHQDXVR�
YLHOH� (UVWNOlVVOHU� ZLH� YRU� ��� -DKUHQ��
DEHU� ���*UXQGVFKXOHQ�ZHQLJHU� DOV� GD�
PDOV�� 
$OO� GLHVH� *UXQGVFKXOHQ� KDEHQ� GLH� UH�
JLHUHQGHQ� 3ROLWLNHU� ÄDXV� .RVWHQJU�Q�
GHQ³�DEJHVFKDIIW� 

(LQH�W|GOLFKH�,QYHVWLWLRQ 
 

'LH� %XQGHVUHJLHUXQJ� KDW� HQWVFKLHGHQ��
I�U� 5�VWXQJ� �'URKQHQ�� 3DQ]HU��
.DPSIMHWV� XVZ��� QRFK�HLQPDO� ���PHKU�
DXV]XJHEHQ�DOV� LP� OHW]WHQ� -DKU�� JDQ]H�
���0LOOLDUGHQ�(XUR� 

 

9RQ� GLHVHP� *HOG� N|QQWH� PDQ� MHGHV�
-DKU� �EHU� HLQH� 0LOOLRQ� $UEHLWVSOlW]H� LQ�
$OWHQKHLPHQ�� .LWDV�� .UDQNHQKlXVHUQ��
6FKXOHQ�� %XV� XQG� %DKQ� VFKDIIHQ�� ZDV�
GDV� /HEHQ� GHU� JHVDPWHQ� DUEHLWHQGHQ�
%HY|ONHUXQJ�PDVVLY�YHUEHVVHUQ�Z�UGH�� 
 
6WDWWGHVVHQ� ZHUGHQ� GLHVH� LUUVLQQLJHQ�
6XPPHQ� GD]X� YHUZHQGHW�� GLH� 5�V�
WXQJVNRQ]HUQH�UHLFK�]X�PDFKHQ�XQG�]X�
.ULHJ�XQG�=HUVW|UXQJ�LQ�GHU�:HOW�EHL]X�
WUDJHQ� 

'XUVWH[SUHVV��'XUVW�QDFK�LPPHU�PHKU�3URILW 
0HKUHUH� WDXVHQG� $UEHLWHQGH� YRP� *H�
WUlQNHOLHIHUHU� 'XUVWH[SUHVV� HUKDOWHQ� JH�
UDGH� LKUH� .�QGLJXQJ�� XQG� GLH� /DJHU� LQ�
%RFKXP��/HLS]LJ�XQG�%HUOLQ� VROOHQ�JDQ]�
JHVFKORVVHQ� ZHUGHQ�� 'DEHL� KDEHQ� VLH�
GHU� )LUPD� JHUDGH� HUVW� HLQHQ� 5HNRUGJH�
ZLQQ�EHVFKHUW��LQGHP�VLH�LQ�GHU�&RURQD-
=HLW� LQ� XQ]lKOLJHQ� ([WUDVFKLFKWHQ� *H�
WUlQNHNLVWHQ� WUHSSDXI-WUHSSDE� JH�
VFKOHSSW�KDEHQ� 
 
'RFK� GHU� 0XWWHUNRQ]HUQ� 'U�� 2HWNHU� ZLOO�
GLH� )XVLRQ� YRQ� 'XUVWH[SUHVV� PLW� GHP�
.RQNXUUHQWHQ� )ODVFKHQSRVW� QXW]HQ�� XP�
6WDQGRUWH� ]X� VFKOLH�HQ� XQG� /|KQH� ]X�
GU�FNHQ�� 'HQ� *HN�QGLJWHQ� ELHWHW� 'U��
2HWNHU� GUHLVW� DQ�� GDVV� VLH� VLFK� EHL� )OD�

VFKHQSRVW�QHX�EHZHUEHQ�N|QQWHQ��$OOHU�
GLQJV� QLFKW� I�U� ��� (XUR� GLH� 6WXQGH� ZLH�
ELVKHU��VRQGHUQ�]XP�0LQGHVWORKQ� 
 
,Q� GHQ� EHWURIIHQHQ� /DJHUQ� KDW� HV� QLH�
%HWULHEVUlWH�RGHU�*HZHUNVFKDIWHQ�JHJH�
EHQ�� XQG� VR� GDFKWH� GHU� .RQ]HUQ� ZRKO��
GDVV� DOOH� GHQ� $QJULII� VWLOOVFKZHLJHQG�
KLQQHKPHQ��)DOVFK�JHGDFKW�� 
 
$UEHLWHQGH�PHKUHUHU�/DJHU�KDEHQ�DQJH�
IDQJHQ� VLFK� ]X� RUJDQLVLHUHQ�� 0DKQZD�
FKHQ�XQG�JHPHLQVDPH�'HPRQVWUDWLRQHQ�
]X� YHUDQVWDOWHQ�� JHULFKWOLFK� ]X� NODJHQ����
XP�]X�YHUKLQGHUQ��GDVV�GLH�0LOOLDUGlUVID�
PLOLH�2HWNHU� LKQHQ� VR�HLQIDFK� LKUH�([LV�
WHQ]�XQG�LKUH�/|KQH�QHKPHQ�NDQQ� 

'LH�IDXOHQ�(LHU�VLQG�GLH��GLH�XQV�HQWODVVHQ� 
 

'HU� 3UlVLGHQW� GHV� $UEHLWJHEHUYHUEDQGV� GHU� 0HWDOOLQGXVWULH� KDW� JHIRUGHUW�� GDV� $U�
EHLWVORVHQJHOG�XQG�+DUW],9�QRFK�PHKU�]X�N�U]HQ��(V�G�UIH�QLFKW�VHLQ��VR�HUNOlUWH�HU��
ÄGDVV�MHPDQG��GHU�QLFKWV�WXW��HLQH�*UXQGVLFKHUXQJ�EHNRPPW³�� 
 

:DV� I�U� HLQ� VFKOHFKWHU� 6FKHU]�� 'LH� %RVVH� GHU� 0HWDOO-� XQG� (OHNWURLQGXVWULH� KDEHQ�
DOOHLQ� LP� OHW]WHQ� -DKU� �EHU� �������� $UEHLWHQGH� HQWODVVHQ�� ��������� GLH� JH]ZXQ�
JHQHUPD�HQ�ÄQLFKWV�WXQ³��ZHLO�PDQ�LKQHQ�GHQ�$UEHLWVSODW]�JHUDXEW�KDW��8QG�QXQ�VRO�
OHQ�VLH�]XVlW]OLFK�PLW�QRFK�PHKU�'UXFN�XQG�QRFK�PHKU�.�U]XQJHQ�EHL�+DUW],9�EH�
VWUDIW� ZHUGHQ�� ZlKUHQG� GLH� %RVVH� JOHLFK]HLWLJ�0LOOLDUGHQ� YRP�6WDDW� JHVFKHQNW� EH�
NRPPHQ" 
 

*HQDX� XPJHNHKUW� ZLUG� HLQ� 6FKXK� GDUDXV�� 'LH� %RVVH� GHU� 0HWDOOLQGXVWULH� P�VVHQ�
JH]ZXQJHQ�ZHUGHQ��LQ�GHU�.ULVH�DOOH�$UEHLWVSOlW]H�]X�HUKDOWHQ��8QG�GDI�U�PXVV�PDQ�
DQ�GLHMHQLJHQ�GUDQJHKHQ��GLH�WDWVlFKOLFK�NHLQHQ�+DQGVFKODJ�WXQ�XQG�GDEHL�0LOOLDUGHQ�
NDVVLHUHQ��GLH�%HVLW]HU�XQG�*UR�DNWLRQlUH�GHU�.RQ]HUQH� 


