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(QGOLFK� VROOHQ� VLFK� DOVR�DOOH� HLQPDO� SUR�
:RFKH� NRVWHQORV� WHVWHQ� ODVVHQ� G�UIHQ��
:DUXP� HUVW� MHW]W"� 6FKRQ� VHLW� 0RQDWHQ�
KlWWH� PDQ� NRVWHQORVH� 7HVWV� DQELHWHQ�
N|QQHQ��9LHOH�$QVWHFNXQJHQ�ZlUHQ�YHU�
KLQGHUW� ZRUGHQ�� 'RFK� HUVW� MHW]W�� GD� GLH�
5HJLHUXQJVSDUWHLHQ� LP�:DKONDPSI� VLQG�
XQG�GDKHU�WURW]�ZLHGHU�VWHLJHQGHU�,QIHN�
WLRQV]DKOHQ�P|JOLFKVW�YLHO�|IIQHQ�ZROOHQ��
GD�JHKW�GDV�DXI�HLQPDO� 
 
:lKUHQGGHVVHQ� OlXIW� GDV� :LFKWLJVWH� –�
GLH�,PSIXQJHQ�–�QRFK�LPPHU�LP�6FKQH�
FNHQWHPSR�� :HLO� QRFK� LPPHU� YLHO� ]X�
ZHQLJ� ,PSIVWRII� DQNRPPW�� JHQDX� ZLH�
IDVW��EHUDOO�DXI�GHU�:HOW��0LW�$XVQDKPH�
HLQLJHU� ZHQLJHU� 6WDDWHQ� VWHKHQ� DOOH� GD�
XQG�ZDUWHQ��:HLO� GLH� ,PSIVWRIIKHUVWHOOHU�
VLFK� ZHLJHUQ� LKUH� 3DWHQWH� IUHL]XJHEHQ��
XQG�DQGHUH�3KDUPDNRQ]HUQH�OLHEHU�ZHL�
WHU�DQ�ÄLKUHQ³�,PSIVWRIIHQ�IRUVFKHQ��VWDWW�
LQ� LKUHQ� $QODJHQ� GLH� ,PSIVWRIIH� LKUHU�
.RQNXUUHQWHQ� ]X� SURGX]LHUHQ�� ZDV�
LKQHQ�QLFKW�JHQXJ�*HZLQQ�EULQJW� 
 
0LW� GHP�(UJHEQLV�� GDVV� VLFK� GDV� 9LUXV�
QRFK� OlQJHU� DXVEUHLWHQ� XQG� QRFK�PHKU�
0HQVFKHQ� W|WHQ� NDQQ�� XQG� GDVV� GLH�
*HIDKU� YRQ� 0XWDWLRQHQ� ZlFKVW�� JHJHQ�
GLH� GLH� ,PSIXQJHQ� JDU� QLFKW� PHKU� ZLU�
NHQ��8QG�GDQQ�JHKW�DOOHV�YRQ�YRUQH�ORV��
'RFK�GLH�5HJLHUXQJHQ�VLQG�XQIlKLJ�XQG�
XQZLOOLJ�� VLFK� �EHU� GLHVH� NXU]VLFKWLJHQ�
XQG� NULPLQHOOHQ� 3URILWLQWHUHVVHQ� GHU�
.RQ]HUQH�KLQZHJ]XVHW]HQ�� 
  
$XV�GHPVHOEHQ�*UXQG�KDEHQ�GLH�PHLV�
WHQ�YRQ�LKQHQ�QLFKW�HLQPDO�YHUVXFKW��PLW�
IU�K]HLWLJHQ� XQG� NRQVHTXHQWHQ� 0D��
QDKPHQ�GLH�$QVWHFNXQJHQ�DXI�IDVW�1XOO�
]X� UHGX]LHUHQ�� (LQLJH� /lQGHU� LQ� $VLHQ�
XQG�GHP�6�GSD]LILN�DOOHUGLQJV�VLQG�GLH�
VHQ�:HJ�JHJDQJHQ��6LH�KDEHQ�GLH�3DQ�
GHPLH�VR�LQ�GHQ�*ULII�EHNRPPHQ��KDEHQ�
XQHQGOLFK�ZHQLJHU�7RGHVRSIHU�XQG�N|Q�
QHQ� VHLWGHP� HLQ� KDOEZHJV� QRUPDOHV�
/HEHQ� I�KUHQ�� ZDV� DP� (QGH� VRJDU� I�U�
GLH�.DSLWDOLVWHQ�EHVVHU�ZDU� 
 
'RFK�GLH�DOOHUPHLVWHQ�5HJLHUXQJHQ�ZRO�
OHQ�VLFK�QLFKW��EHU�GHQ�'UXFN�GHU�HLQ]HO�
QHQ� 8QWHUQHKPHU� KLQZHJVHW]HQ� RGHU�
JDU� NRQVHTXHQWH� 0D�QDKPHQ� JHJHQ�

3HUVRQDO� GD�� XP� WRGNUDQNH� &RURQD-
3DWLHQWHQ� LQ� LKUHQ� OHW]WHQ� 6WXQGHQ� ]X�
EHJOHLWHQ��9LHOH�VWDUEHQ�JDQ]�DOOHLQ� 
 

'LH�5HJLHUXQJHQ� UHFKWIHUWLJHQ� LKUH�3ROL�
WLN� GDPLW�� GDVV� PDQ� GRFK� DQ� GLH� :LUW�
VFKDIW� GHQNHQ�P�VVH� XQG� Ä]X� YLHO³�*H�
VXQGKHLWVVFKXW]� GLH� Ä:LUWVFKDIW� NDSXWW�
PDFKH³�� ,Q�:DKUKHLW�VLHKW�PDQ�DQ�/lQ�
GHUQ�ZLH�%UDVLOLHQ��*UR�EULWDQQLHQ� RGHU�
GHQ�86$��GDVV�JHQDX�GLH�/lQGHU��GHUHQ�
6WDDWVFKHIV� DP� H[WUHPVWHQ� QDFK� GLH�
VHP�0RWWR�JHKDQGHOW�XQG�VLFK�JHZHLJHUW�
KDEHQ�� LUJHQGZHOFKH� 0D�QDKPHQ� JH�
JHQ�&RURQD� ]X� HUJUHLIHQ�� DP�(QGH� JH�
VXQGKHLWOLFK� 81'� ZLUWVFKDIWOLFK� DP�
VFKOHFKWHVWHQ�GDVWHKHQ� 
'LH� *UR�NDSLWDOLVWHQ� N|QQHQ� GDPLW� OH�
EHQ�� 6LH� ILQGHQ� GDQN� GHU� 5HJLHUXQJHQ�
LPPHU� HLQHQ� :HJ�� VLFK� DQ� GHU� .ULVH�
QRFK�]X�EHUHLFKHUQ��$EHU� I�U�DOOH�DQGH�
UHQ� LVW� GLH� GDGXUFK� YHUVFKlUIWH� :LUW�
VFKDIWVNULVH� HLQH� .DWDVWURSKH�� 8QG� VLH�
ZLUG� DXFK� QLFKW� YRUEHL� VHLQ�� ZHQQ� GLH�
PHLVWHQ�JHLPSIW�VLQG�� 
 
)�U�GLH�0LOOLRQHQ��GLH�LKUH�$UEHLW�YHUORUHQ�
RGHU� QXQ� GHXWOLFK�ZHQLJHU� /RKQ� KDEHQ��
ZLUG�QlPOLFK�QLFKW�ÄDOOHV�ZLHGHU�ZLH�YRU�
KHU³�� )�U� GLH� UXLQLHUWHQ� NOHLQHQ� 6HOEVW�
VWlQGLJHQ�HEHQIDOOV�QLFKW�� 
0LW� GHU� .ULVH� VLQG� DX�HUGHP� UHFKWVH[W�
UHPH�,GHHQ�VWlUNHU�JHZRUGHQ��YHUPLVFKW�
PLW� 9HUVFKZ|UXQJVWKHRULHQ� –� VRZLH�
*UXSSHQ�� GLH� GLHVH� ,GHHQ�PLW� �:DIIHQ-�
*HZDOW�YHUWUHWHQ��$XFK�KDW�VLFK�GHU�ZHOW�
ZHLWH�.DPSI� GHU� .RQ]HUQH� XP� GHQ� JH�
VFKUXPSIWHQ� 3URILW� YHUVFKlUIW�� DQJHIDQ�
JHQ�EHL�GHP�.DPSI��GHQ�VLH� MHGHQ�7DJ�
LQ� GHQ�%HWULHEHQ�JHJHQ�XQV�$UEHLWHQGH�
I�KUHQ��)�U�XQV�DOOH�ZLUG�GLH�.ULVH�GDPLW�
HUQVWKDIWH��JHIlKUOLFKH�)ROJHQ�KDEHQ� 
  
6HLW�-DKU]HKQWHQ�YHUVXFKHQ�VLH�XQV�HLQ�
]XUHGHQ��GHU�.DSLWDOLVPXV�VHL�GDV�HLQ]L�
JH� 6\VWHP�� GDV� IXQNWLRQLHUH�� 'RFK� HU�
IXQNWLRQLHUW� HEHQ� QLFKW�� .RQNXUUHQ]�
NDPSI� XQG� 3URILWJLHU� PDFKHQ� LKQ� XQIl�
KLJ�� HLQ� 9LUXV� HIIL]LHQW� ]X� EHNlPSIHQ��
(EHQVR�ZLH�LUJHQGHLQ�DQGHUHV�HUQVWKDI�
WHV�3UREOHP��,P�*HJHQWHLO��GHU�.DSLWDOLV�
PXV�VHOEVW� LVW�GLH�JU|�WH�%HGURKXQJ�I�U�
GLH�0HQVFKKHLW�� 

GHUHQ�NXU]IULVWLJHQ�,QWHUHVVHQ�HUJUHLIHQ��
6LH� EHVFKUlQNHQ� VLFK� VHLW� HLQHP� -DKU�
GDUDXI� ]X� YHUVXFKHQ�� GLH� ,QIHNWLRQHQ�
VRZHLW� LP�=DXP�]X�KDOWHQ��GDVV�GLH� ,Q�
WHQVLYVWDWLRQHQ�QLFKW��EHUODXIHQ�XQG�GLH�
:LUWVFKDIW� KDOEZHJV� ZHLWHUODXIHQ� NDQQ��
'DI�U� QHKPHQ� VLH� XQ]lKOLJH� 2SIHU� LQ�
.DXI�� 
 

-HGHV�0DO��ZHQQ�GLH�=DKOHQ�ZLHGHU�DQ�
IDQJHQ�]X�VWHLJHQ��]|JHUQ�GLH�5HJLHUXQ�
JHQ�0D�QDKPHQ� ]X� HUJUHLIHQ�� XP� ÄGHU�
:LUWVFKDIW�QLFKW�]X�VFKDGHQ³��6LH�]|JHUQ�
VR�ODQJH��ELV�GDV�9LUXV�VLFK�LUJHQGZDQQ�
XQNRQWUROOLHUW� XQG� PDVVLY� DXVJHEUHLWHW�
KDW��8QG�GDQQ�GDXHUW�HV�0RQDWH��ELV�HV�
ZLHGHU� KDOEZHJV� XQWHU� .RQWUROOH� LVW��
$XFK� GHVKDOE�� ZHLO� GLH� 5HJLHUXQJHQ�
GDQQ�]ZDU�GDV�VR]LDOH�/HEHQ�HLQIULHUHQ�
XQG� 6FKXOHQ� XQG� *HVFKlIWH� VFKOLH�HQ��
DEHU� GLH� *UR�NRQ]HUQH� VHOEVW� GDQQ�
QLFKW� ]ZLQJHQ�� LKUH� QLFKW-OHEHQVZLFK-
WLJHQ�3URGXNWLRQHQ�KHUXQWHU]XIDKUHQ� 
  
6HLW� HLQHP� -DKU� ZLHGHUKROW� VLFK� GLHVHV�
6]HQDULR�YLHOHURUWV�LPPHU�ZLHGHU� 
 
,Q� 'HXWVFKODQG� KDWWH� GLH� 5HJLHUXQJ� LP�
)U�KMDKU� IU�K]HLWLJ�HLQH�5HLKH�0D�QDK�
PHQ� HUJULIIHQ�� ZDV� HLQ� ZLFKWLJHU�*UXQG�
ZDU�� ZDUXP� HV� KLHU� GDPDOV� QLFKW� JDQ]�
VR�GUDPDWLVFK�ZDU�ZLH�LQ�YLHOHQ�DQGHUHQ�
/lQGHUQ�� 'RFK� VHLW� GHP� 6RPPHU� YHU�
KDOWHQ� VLH� XQG� GLH� /DQGHVUHJLHUXQJHQ�
VLFK�ZLH�DOO�GLH�DQGHUHQ�5HJLHUXQJHQ�� 
 
,Q�GHQ�OHW]WHQ�GUHL�0RQDWHQ�KDW�GLHV�IDVW�
�������0HQVFKHQ� GDV� /HEHQ� JHNRVWHW��
�������� YRQ� GHQHQ� YLHOH� QRFK� OHEHQ�
N|QQWHQ��ZHQQ�GLH�5HJLHUXQJ�UHFKW]HLWLJ�
XQG�NRQVHTXHQW�JHKDQGHOW�KlWWH��� 
8QG� ZHQQ� VLH� ]XU� 9HUKLQGHUXQJ� YRQ�
$QVWHFNXQJHQ� DOOH� 5HVVRXUFHQ� PRELOL�
VLHUW�KlWWH��:HQQ�VLH� I�U�GLH�3URGXNWLRQ�
XQG� 'XUFKI�KUXQJ� YRQ� YLHO� PHKU� 7HVWV�
JHVRUJW� KlWWH�� ZHQQ� VLH� GLHMHQLJHQ�� GLH�
�YRU�EHUJHKHQG�� RKQH�$UEHLW� GDVWHKHQ��
]X� HLQHP� YHUQ�QIWLJHQ� /RKQ� HLQJHVWHOOW�
XQG� JHVFKXOW� KlWWH�� XP� 7HVWV� GXUFK]X�
I�KUHQ�� 6FKXONLQGHU� LQ� .OHLQJUXSSHQ� ]X�
EHDXIVLFKWLJHQ�� GDV� 3HUVRQDO� LQ� $OWHQ�
KHLPHQ� XQG� .OLQLNHQ� ]X� XQWHUVW�W]HQ����
6WDWWGHVVHQ� ZDU� QLFKW� HLQPDO� JHQXJ�

&RURQD��'LH�NDSLWDOLVWLVFKH�3URILWORJLN�LVW�P|UGHULVFK 
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0\DQPDU��0DVVHQSURWHVWH�XQG�6WUHLNV�WURW]HQ�GHU�0LOLWlUJHZDOW 
'HU� 0LOLWlUSXWVFK� LQ� 0\DQPDU� KDW� HLQH�
:HOOH� YRQ�'HPRQVWUDWLRQHQ� XQG� 6WUHLNV�
DXVJHO|VW�–� HLQHQ�$XIVWDQG� ELVKHU� QLFKW�
JHNDQQWHQ� $XVPD�HV� LQ� GLHVHP� /DQG�
PLW�VHLQHQ����0LOOLRQHQ�(LQZRKQHUQ��-H�
GHQ� 7DJ� JHKHQ� +XQGHUWWDXVHQGH�
DXI�GLH�6WUD�HQ��XP�GLH�)UHLODVVXQJ�
GHU� JHZlKOWHQ� 5HJLHUXQJ� ]X� IRU�
GHUQ�� GLH� GDV�0LOLWlU� DEJHVHW]W� XQG�
HLQJHVSHUUW� KDW�� (LQ� *UR�WHLO� GHU�
(LVHQEDKQHU�� /HKUHU�� GHV� 3IOHJH�
SHUVRQDOV� XQG� GHU� $UEHLWHQGHQ�
VWDDWOLFKHU� %HWULHEH� VLQG� LP� 6WUHLN��
XP�GDV�0LOLWlU� LQ�GLH�.QLH�]X�]ZLQ�
JHQ�� $Q� PDQFKHQ� 7DJHQ� VWUHLNHQ�
DX�HUGHP� GLH� $UEHLWHQGHQ� GHU� DO�
OHUPHLVWHQ� SULYDWHQ� )DEULNHQ�� *H�
VFKlIWH�XQG�%DQNHQ� 
 
'DV�0LOLWlU� KDWWH� JHGDFKW�� GLH� 3UR�
WHVWH� PLW� EUXWDOHU� *HZDOW� VFKQHOO�
HUVWLFNHQ� ]X� N|QQHQ�� hEHU� ��� 'H�
PRQVWUDQWHQ� ZXUGHQ� EHUHLWV� HU�
VFKRVVHQ��KXQGHUWH�YHUOHW]W��hEHU�������
ZXUGHQ�YHUKDIWHW��XQWHU� LKQHQ�YLHOH�JDQ]�
MXQJH� 6FK�OHU� XQG� 6WXGLHUHQGH� VRZLH�
9HUWUHWHU� GHU� 6WUHLNHQGHQ�� 0LOLWlUHLQKHL�
WHQ� YHUVXFKHQ� 6WUHLNHQGH� PLW� YRUJHKDO�
WHQHU� :DIIH� ZLHGHU� DQ� GLH� $UEHLW� ]X�
]ZLQJHQ��'RFK�VWDWW�VLH�HLQ]XVFK�FKWHUQ��
KDW� GLH� EUXWDOH� *HZDOW� ]X� QRFK� PHKU�
(PS|UXQJ��6ROLGDULWlW�XQG�(QWVFKORVVHQ�
KHLW� GHU� .lPSIHQGHQ� JHI�KUW�� $OO� GDV�
EULQJW�GLH�$UPHH�HUQVWKDIW�LQ�%HGUlQJQLV��
GLH� VHLW� -DKU]HKQWHQ� ]X� KHUUVFKHQ� JH�
ZRKQW�LVW�� 
 
6HLW� ����� ZDU� GLH� HKHPDOLJH� EULWLVFKH�
.RORQLH� HLQH� 0LOLWlUGLNWDWXU�� (UVW� �����
DN]HSWLHUWH�GDV�0LOLWlU�XQWHU�LQWHUQDWLRQD�
OHP�'UXFN�XQG�HLQHU�DQKDOWHQGHQ�2SSR�
VLWLRQVEHZHJXQJ� GLH� (LQULFKWXQJ� HLQHU�
]LYLOHQ�5HJLHUXQJ��'DV�0LOLWlU�OLH��MHGRFK�

LQ� GHU� 9HUIDVVXQJ� IHVWVFKUHLEHQ�� GDVV�
����GHU�3DUODPHQWVVLW]H�VRZLH�GLH�3RV�
WHQ� GHV� 9HUWHLGLJXQJV-�� ,QQHQ-� XQG�
*UHQ]VFKXW]PLQLVWHUV� ZHLWHUKLQ� YRQ� GHU�
$UPHH�EHVWLPPW�ZHUGHQ� 

'LH� 2SSRVLWLRQVI�KUHULQ� $XQJ� 6DQ� 6XX�
.\L��GLH�XQWHU�GHU�0LOLWlUGLNWDWXU�MDKUHODQJ�
LP�*HIlQJQLV�JHVHVVHQ�KDWWH���EHUQDKP�
�����XQWHU�GLHVHQ�%HGLQJXQJHQ�GLH�/HL�
WXQJ�GLHVHU�5HJLHUXQJ��6LH�XQG�LKUH�3DU�
WHL�1/'�ZDUHQ�DOVR�EHUHLW��VLFK�GLH�0DFKW�
PLW�GHP�0LOLWlU�]X�WHLOHQ�XQG�GHVVHQ�HQW�
VFKHLGHQGH� 0DFKWEDVLV� QLFKW� DQ]XWDV�
WHQ�� )�QI� -DKUH� ODQJ� WDW� $XQJ� 6DQ� 6XX�
.\L� DOOHV�� XP� GDV�0LOLWlU� QLFKW� ]X� YHUlU�
JHUQ�XQG�YRQ� LKP�DN]HSWLHUW�]X�ZHUGHQ��
'DI�U�OHXJQHWH�VLH�VRJDU�GLH�EUXWDOH�9HU�
IROJXQJ� XQG� GHQ� 0DVVHQPRUG� DQ� GHU�
PXVOLPLVFKHQ� 0LQGHUKHLW� GHU� 5RKLQJ\D�
GXUFK�GDV�0LOLWlU� 
 
'RFK� DOV� GLH� 1/'� EHL� GHQ� 3DUODPHQWV�
ZDKOHQ� ����� GDQQ� �EHU� ���� GHU� 6WLP�
PHQ� HUKLHOW�� EHNDP� GDV� 0LOLWlU� RIIHQ�
VLFKWOLFK�$QJVW��GDVV�GLH�1/'�QXQ�YHUVX�

FKHQ� N|QQWH�� GLH� 9HUIDVVXQJ� ]X� lQGHUQ�
XQG� GHP� 0LOLWlU� DXFK� HLQHQ� 7HLO� VHLQHU�
ZLUWVFKDIWOLFKHQ� 0DFKW� VWUHLWLJ� ]X� PD�
FKHQ��'DV�0LOLWlU� KDW� QlPOLFK� HLQHQ� EH�
GHXWHQGHQ�7HLO� GHU�:LUWVFKDIW� XQWHU� VHL�

QHU� .RQWUROOH�� LQVEHVRQGHUH� GLH�
ZLFKWLJVWHQ� 5RKVWRIITXHOOHQ� (UGJDV�
XQG� (GHOVWHLQH� VRZLH� GLH� |IIHQWOL�
FKHQ� %DQNHQ�� 8QG� GLHVH� 4XHOOHQ�
JUR�HQ� 5HLFKWXPV� KlWWHQ� GLH� ULYDOL�
VLHUHQGHQ� 8QWHUQHKPHU� LQ� GHU� 1/'�
JHUQH�I�U�VLFK��8P�DOO�GLHV�]X�YHUKLQ�
GHUQ��SXWVFKWH�GDV�0LOLWlU� 
 
'LH� 5HJLHUXQJHQ� GHU� 86$�� -DSDQ�
RGHU� GHU� (8� KDEHQ� VHLWGHP� ]ZDU�
3URWHVWQRWHQ�JHJHQ�GHQ�3XWVFK�YHU�
IDVVW��'RFK�KLQWHU�GHU�)DVVDGH�JHKW�
GDV� OXNUDWLYH�*HVFKlIW� LKUHU�gO-� XQG�
$XWRNRQ]HUQH� PLW� 0\DQPDUV� 0LOLWlU�
JDQ]�VHOEVWYHUVWlQGOLFK�ZHLWHU� 
 
'LH� (QWVFKORVVHQKHLW� GHU� 3URWHVWLH�

UHQGHQ� ]HLJW�� GDVV� HLQ� *UR�WHLO� GHU� %H�
Y|ONHUXQJ�0\DQPDUV� VLFK� ZHLJHUW�� QRFK�
OlQJHU� YRP� 0LOLWlU� UHJLHUW� ]X� ZHUGHQ��
'RFK� LQ� GLHVHP�.DPSI� N|QQHQ� VLH� VLFK�
QLFKW�DXI�$XQJ�6DQ�6XX�.\L�XQG�GLH�3ROL�
WLNHU� GHU� 1/'� YHUODVVHQ�� 6LH� KDEHQ� EH�
UHLWV�EHZLHVHQ��GDVV�VLH�QLFKW�EHUHLW�VLQG��
GLH� 0DFKWEDVLV� GHV� 0LOLWlUV� ZLUNOLFK� DQ�
]XJUHLIHQ�� :HQQ� GLH� 3URWHVWLHUHQGHQ�
QLFKW� ]XP� 6SLHOEDOO� HLQHU� E�UJHUOLFKHQ�
3DUWHL�ZHUGHQ�ZROOHQ�� GLH� YRU� DOOHP�VHO�
EHU�KHUUVFKHQ�ZLOO��ZHQQ�VLH�QLFKW�ZROOHQ��
GDVV� DOO� LKU� 0XW�� LKUH� .DPSIEHUHLWVFKDIW�
XQG�LKUH�2SIHU�DP�(QGH�XPVRQVW�ZDUHQ��
PXVV� GLH�$UEHLWHUNODVVH� VLFK� HLJHQVWlQ�
GLJ�RUJDQLVLHUHQ�XQG�GLH�3URWHVWH�ELV�]X�
HLQHU� 5HYROXWLRQ� I�KUHQ�� GLH� GLH� 0LOLWlU�
PDFKW� DQ� GHU� :XU]HO� EHVHLWLJW� XQG� GLH�
ZLUWVFKDIWOLFKH� 0DFKW� LQ� GLH� +lQGH� GHU�
%HY|ONHUXQJ�OHJW� 

'LH�)DPLOLH�:LQGVRU��'HU�)OXFK�GHU�0XPLH 
1DFK�GHP�,QWHUYLHZ�YRQ�3ULQ]�+DUU\�XQG�VHLQHU�)UDX�0HJKDQ�LVW�GHUHQ�)DPLOLHQGUDPD�]X�HLQHU�LQWHUQDWLRQDOHQ�6WDDWVDIIlUH�JH�
ZRUGHQ��'HU�EULWLVFKH�3UHPLHUPLQLVWHU�-RKQVRQ�EHHLOWH�VLFK��GHU�.|QLJLQ�XQG�GHU�0RQDUFKLH�VHLQHQ�WLHIVWHQ�5HVSHNW�]X�YHUVLFKHUQ��
,QWHUQDWLRQDOH�0HGLHQ�� Ä6SH]LDOLVWHQ³�XQG�VHOEVW�GHU�6SUHFKHU�GHV�:HL�HQ�+DXVHV�GHEDWWLHUWHQ�GDU�EHU��RE�GLH�:LQGVRUV�ZRKO�
UDVVLVWLVFK�VLQG� 
6R�HUVWDXQOLFK� LVW�GDV�QXQ�QLFKW��'LH�.|QLJVIDPLOLH� LVW�JHSUlJW�YRQ�9HUDFKWXQJ�XQG�*OHLFKJ�OWLJNHLW�JHJHQ�EHU�GHQ�$UEHLWHQGHQ�
XQG�$UPHQ��ZDV�RIW�PLW�5DVVLVPXV�HLQKHUJHKW��8QG�VLW]HQ�GLH�:LQGVRUV�QLFKW�VHLW������DXI�GHP�7KURQ"�8QWHU� LKUHU�+HUUVFKDIW�
EO�KWH�GHU�6NODYHQKDQGHO��GDQQ�GLH�EUXWDOVWH�$XVEHXWXQJ�GHU�HQWVWHKHQGHQ�$UEHLWHUNODVVH�XQG�GLH�GHV�ULHVLJHQ�.RORQLDOUHLFKV�PLW�
VHLQHQ�XQ]lKOLJHQ�0DVVDNHUQ�DQ�LKUHQ�Ä8QWHUJHEHQHQ³�XQG�0LOLWlUHLQVlW]HQ�ELV�LQ�GLH�KHXWLJH�=HLW� 
 

'RFK�GDV�5�FNVFKULWWOLFKVWH�DQ�GLHVHU�*HVFKLFKWH�LVW�QLFKW�GLH�PXPLIL]LHUWH�.|QLJVIDPLOLH��GLH�HLJHQWOLFK�LQ�HLQ�0XVHXP�JHK|UW��(V�
LVW�GLH�7DWVDFKH��GDVV�GLH�EULWLVFKH�%RXUJHRLVLH�GLHVH�.|QLJVIDPLOLH�PHKU�DOV�GUHL�-DKUKXQGHUWH�QDFK�LKUHU�5HYROXWLRQ�QRFK�LPPHU�
DOV�6\PERO�LKUHV�/DQGHV�XQG�]XU�6FKDIIXQJ�HLQHV�1DWLRQDOJHI�KOV�QXW]W��8QG�GDVV�GLH�+HUUVFKHQGHQ�DOO�GLHVHU�DQJHEOLFK�PRGHU�
QHQ�*UR�PlFKWH�GDEHL� YROOHU�5HVSHNW�PLWPDFKHQ��:HQQ�/lFKHUOLFKNHLW�GLH�9HUWHLGLJHU�HLQHU��EHUNRPPHQHQ�*HVHOOVFKDIWVRUG�
QXQJ�]X�6WDXE�]HUIDOOHQ�ODVVHQ�Z�UGH��EUlXFKWH�PDQ�NHLQH�5HYROXWLRQHQ� 
 
�'HU�$UWLNHO�LVW�HLQH�JHN�U]WH�)DVVXQJ�HLQHV�$UWLNHOV�XQVHUHU�IUDQ]|VLVFKHQ�*HQRVVLQQHQ�YRQ�/XWWH�2XYULqUH�LQ�LKUHU�JOHLFKQDPL�
JHQ�=HLWXQJ�YRP����0lU]������� 



����0lU]�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

Ä6SLHO³�DXI�GHP�0DVVHQJUDE 
 

hEHU� ������ $UEHLWHU� VLQG� VHLW� %HJLQQ�
GHU� %DXDUEHLWHQ� I�U� GLH� )X�EDOOZHOW�
PHLVWHUVFKDIW� LQ� .DWDU� EHUHLWV� JHVWRU�
EHQ��6LH�DOOH�VLQG�$UEHLWVPLJUDQWHQ��YRU�
DOOHP� DXV� ,QGLHQ�� 3DNLVWDQ�� 1HSDO��
%DQJODGHVFK�XQG�6UL�/DQND��XQG�KDEHQ�
VLFK�ZRUWZ|UWOLFK�]X�7RGH�JHDUEHLWHW����
-��� 6WXQGHQ� GLH� :RFKH�� EHL� WHLOZHLVH�
��-���*UDG�LP�6FKDWWHQ��RKQH�MHJOLFKHQ�
$UEHLWVVFKXW]� RGHU� DXFK� QXU� DXVUHL�
FKHQG�=XJDQJ�]X�:DVVHU�XQG�1DKUXQJ� 
 

8QG� ZDV� LVW� GLH� 5HDNWLRQ� GHU� )X�EDOO-
%RVVH"�%D\HUQ-%RVV�5XPPHQLJJH� OREW�
.DWDU�LP�=')�HUQVWKDIW�I�U�VHLQH�JUR�HQ�
)RUWVFKULWWH� EHL� GHQ� 0HQVFKHQUHFKWHQ��
8QG� GLH� ),)$� ILQGHW�� GLH� =DKO� GHU� $U�
EHLWVXQIlOOH�VHL�GRFK�ÄELV�MHW]W�QLHGULJ³�� 
 

������JHVWRUEHQH�$UEHLWHU� VLQG� I�U� GLH�
VH�/HXWH� HLQ� XQEHGHXWHQGHU�.ROODWHUDO�
VFKDGHQ�� +DXSWVDFKH�� GLH� 0LOOLDUGHQ��
GLH� GLH�:0� GHQ� %DXNRQ]HUQHQ�� 6SRUW�
DUWLNHOKHUVWHOOHUQ�� )HUQVHKVHQGHUQ� XQG�
DQGHUHQ� *UR�NDSLWDOLVWHQ� HLQEULQJW��
N|QQHQ�ZHLWHU�IOLH�HQ� 

UHDO��(LQ�%OLFN�LQ�GHQ�6SLHJHO 
'HU� QHXH� (LJHQW�PHU� YRQ� UHDO�� GHU� )L�
QDQ]LQYHVWRU� 6&3�� KDW� �EHUDOO� LP� %H�
WULHE�3ODNDWH�DXIKlQJHQ�ODVVHQ�PLW�GHP�
7LWHO� Ä)DXOHV� )U�FKWFKHQ� HQWGHFNW"³��
'DUDXI�KDW�HU�DOOH�%HVFKlIWLJWHQ�DXIJH�
UXIHQ��LKUH�.ROOHJLQQHQ�XQG�.ROOHJHQ�]X�
EHREDFKWHQ�XQG�VLH�EHL� Ä)HKOYHUKDOWHQ³�
RGHU�'LHEVWDKO�]X�YHUSIHLIHQ� 
'RFK� GDPLW� KDW� HU� GDV� *HJHQWHLO� HU�
UHLFKW��'LH�3ODNDWH�KDEHQ�VR�YLHO�(PS|�
UXQJ� DXVJHO|VW�� GDVV� HU� VLH� OLHEHU� ZLH�
GHU�DEJHKlQJW�KDW��'LH�$UEHLWHQGHQ�YRQ�
UHDO� KDEHQ� QlPOLFK� QXU� HLQ� ÄIDXOHV�
)U�FKWFKHQ³� LQ� LKUHP� %HWULHE� LGHQWLIL�
]LHUW�� LKUHQ�%RVV�6&3�� GHU� JHUDGH� WDX�
VHQGHQ� UHDO-%HVFKlIWLJWHQ� GHQ� $UEHLWV�
SODW]�JHVWRKOHQ��]LJ�)LOLDOHQ�VDPW�3HUVR�
QDO� YHUK|NHUW� XQG� GHQ� hEULJJHEOLHEH�
QHQ�DXFK�QRFK�/RKQ�JHNODXW�KDW� 

'HXWVFKH�%DQN��Ä'HU�*HVSUlFKVWHLOQHKPHU�LVW�YRU�EHUJHKHQG�QLFKW�]X�HUUHLFKHQ³ 
 

0HKUHUH�KXQGHUW�$UEHLWHULQQHQ��GLH�LQ�GHQ�&DOOFHQWHUQ�GHU�'HXWVFKHQ�%DQN�'LUHNW�LQ�(VVHQ�XQG�%HUOLQ�DUEHLWHQ��VLQG�VHLW�GHP�����
-DQXDU�LP�XQEHIULVWHWHQ�6WUHLN�� 
$OV�HUVWH�$QODXIVWHOOH�I�U�DOOH�)UDJHQ�XQG�%HUDWXQJHQ�GHU�%DQNNXQGHQ�DUEHLWHQ�VLH�LP�6FKLFKWGLHQVW�����6WXQGHQ����7DJH�GLH�:R�

FKH��XQG�GDV�I�U����-����(XUR�EUXWWR�GLH�6WXQGH��6FKRQ�VHLW�HLQHP�-DKU�IRU�
GHUWHQ�VLH�PLW�HLQ]HOQHQ�6WUHLNWDJHQ�XQG�$NWLRQHQ����PHKU�/RKQ�XQG�YRU�
DOOHP�HLQ� ����0RQDWVJHKDOW��'RFK�PRQDWHODQJ� VWLH�HQ�VLH� DXI� HLQH�0DXHU�
GHU� $UURJDQ]� VHLWHQV� GHU� *HVFKlIWVI�KUXQJ�� GLH� LKQHQ� ]X� YHUVWHKHQ� JDE��
GDVV�VHLW�GHU�3DQGHPLH�JHQXJ�$UEHLWVORVH�LKUHQ�3ODW]�HLQQHKPHQ�N|QQWHQ��
8QG� GDVV� HV� GHU� 'HXWVFKHQ� %DQN� DX�HUGHP� VFKOHFKW� JHKH�� ZHVKDOE� I�U�
VROFKH�Ä/X[XV-)RUGHUXQJHQ³�NHLQ�*HOG�GD�VHL�� 
 

$OV�GDQQ� LP�-DQXDU�EHNDQQW�ZXUGH��GDVV�GLH�'HXWVFKH�%DQN� LKUHQ� ,QYHVW�
PHQW-%DQNHUQ� �YRQ� GHQHQ� HLQLJH� �EHU� �� 0LOOLRQ� (XUR� LP� -DKU� YHUGLHQHQ��
K|KHUH�%RQL�]DKOHQ�ZLOO�� LVW�GHQ�$UEHLWHULQQHQ�GHU�&DOOFHQWHU�HQGJ�OWLJ�GHU�
.UDJHQ�JHSODW]W�XQG�VLH�VLQG�LQ�GHQ�XQEHIULVWHWHQ�6WUHLN�JHWUHWHQ�� 

.RUUXSWLRQ��HLQ�DOOWlJOLFKHV�*HVFKlIW 
0HKUHUH�%XQGHVWDJVDEJHRUGQHWH�YRQ�&'8�&68�VWHKHQ�LP�9HUGDFKW��LKU�$PW�PLVV�
EUDXFKW�]X�KDEHQ��XP�9HUNlXIH�YRQ�$WHPVFKXW]PDVNHQ�DQ�0LQLVWHULHQ�]X�YHUPLWWHOQ��
'HU�&'8-3ROLWLNHU� /|EHO� VROO� GDI�U� ��������(XUR�� GHU�&68-3ROLWLNHU�1��OHLQ� VRJDU�
��������(XUR�%HVWHFKXQJVJHOG�NDVVLHUW�KDEHQ��8QG�VHOEVW�MHW]W��QDFKGHP�GLHV�DXI�
JHIORJHQ�LVW��EOHLEW�1��OHLQ�LP�%XQGHVWDJ�XQG�NDVVLHUW�IU|KOLFK�ZHLWHU��������(XUR�LP�
0RQDW�I�U�VHLQ�0DQGDW� 
 

6R� NXU]� YRU� GHQ� /DQGWDJVZDKOHQ� YHUVXFKHQ� DOOH� DQGHUHQ� 3ROLWLNHU� VLFK� GDYRQ� ]X�
GLVWDQ]LHUHQ�XQG�YHUXUWHLOHQ��GDVV�HLQ�SDDU�VFKZDU]H�6FKDIH�GLH�3DQGHPLH�]X�LKUHU�
HLJHQHQ�%HUHLFKHUXQJ�DXVJHQXW]W�KDEHQ�� 
'RFK��EHU� GLH�)LUPHQ�� GLH� GXUFK�%HVWHFKXQJ�0LOOLRQHQDXIWUlJH� YRP�6WDDW� NDVVLHUW�
KDEHQ��HPS|UHQ�VLH�VLFK�QLFKW��hEHUKDXSW��'DVV�GLH�.DSLWDOLVWHQ�GLH�3DQGHPLH�DXV�
QXW]HQ�� XP� PLW� DOOHQ� OHJDOHQ� XQG� LOOHJDOHQ� 0LWWHOQ� |IIHQWOLFKH� *HOGHU� DE]X]RFNHQ��
ILQGHQ�GLHVHOEHQ�3ROLWLNHU�ZRKO�YROONRPPHQ�LQ�2UGQXQJ� 
 

���� 

/REE\LVWHQ�XQG�hEHU]HXJXQJVWlWHU 
'LH�0DVNHQDIIlUH�KDW�HUQHXW�RIIHQEDUW��ZLH�YLHOH�HQJH�9HUIOHFKWXQJHQ�XQG�.XQJHOHL�
HQ�HV�]ZLVFKHQ�3ROLWLNHUQ�XQG�)LUPHQERVVHQ�JLEW��*DQ]�EHVRQGHUV�EHL�&'8�&68��
GLH� YLHOHURUWV� VHLW� -DKUHQ� UHJLHUHQ� XQG� JOHLFK]HLWLJ� HLQH� JUR�H� =DKO� YRQ�8QWHUQHK�
PHUQ�LQ� LKUHQ�5HLKHQ�KDEHQ��GRFK�OHW]WOLFK�EHL�DOOHQ�LP�%XQGHVWDJ�YHUWUHWHQHQ�3DU�
WHLHQ��(LQLJH� IRUGHUQ�GDKHU� HLQ�9HUERW� YRQ�EH]DKOWHQ�/REE\WlWLJNHLWHQ� I�U�3ROLWLNHU��
'DV�ZlUH� LQ� GHU� 7DW� GDV�0LQGHVWH�� 'RFK� DXFK� RKQH� LUJHQGHLQH� )RUP� YRQ� %HVWH�
FKXQJ� XQG� SULYDWHQ� 9RUWHLOHQ� VLQG� 3ROLWLNHU� OHW]WOLFK� Ä/REE\LVWHQ³� I�U� GLH� NDSLWDOLVWL�
VFKH�.ODVVH��'DI�U�EUDXFKW�PDQ�VLH�JDU�QLFKW�NDXIHQ��GDV�WXQ�VLH�DXV�hEHU]HXJXQJ�� 
 

'LH� JLJDQWLVFKHQ� &RURQD-5HWWXQJVSDNHWH� I�U� GLH� .RQ]HUQH�� YRUKHU� GLH� +DUW]-
*HVHW]H�]X�/HLKDUEHLW�XQG�0LQLMREV��GLH�$XVULFKWXQJ�GHU�.UDQNHQKlXVHU�DXI�3URILW����
$OO�GLHVH�*HVHW]H�KDEHQ�GLH�3ROLWLNHU�QLFKW�JHPDFKW��ZHLO�HLQ]HOQH�)LUPHQ�VLH�EHVWR�
FKHQ� KDEHQ�� VRQGHUQ� ZHLO� VLH� WLHIJHKHQG� GDYRQ� �EHU]HXJW� VLQG�� GDVV� GLH� *HVHOO�
VFKDIW� QXU� IXQNWLRQLHUW�� ZHQQ� GLH� .DSLWDOLVWHQ� JXWH�*HZLQQH�PDFKHQ� XQG� GDVV� GLH�
3ROLWLN�LKQHQ�GDEHL�KHOIHQ�PXVV��8QG�GDV�EHGHXWHW�]ZDQJVOlXILJ��GLH�5HFKWH�GHU�$U�
EHLWHQGHQ�]X�YHUVFKOHFKWHUQ�XQG�EHL�.LWDV��$OWHQKHLPHQ�XQG�JHQHUHOO�EHL�GHU�$OOJH�
PHLQKHLW� ]X� VSDUHQ�� 'LHV� LVW� DXFK� GHU�*UXQG�� ZDUXP� OHW]WOLFK� DOOH� 3DUWHLHQ� LQ� GHQ�
/DQGHV-�XQG�%XQGHVUHJLHUXQJHQ�GLHVHOEH�3ROLWLN�XPVHW]HQ�� 
 

'LH�]LJ�)RUPHQ�GHU�GLUHNWHQ�XQG� LQGLUHNWHQ�%HVWHFKXQJ� �3DUWHLVSHQGHQ��$XIVLFKWV�
UDWVSRVWHQ��JXW�EH]DKOWH�-REV�I�U�)DPLOLHQPLWJOLHGHU��VLQG�GDV�7�SIHOFKHQ�DXI�GHP�L��
6LH�GLHQHQ�HLQ]LJ�GD]X��EHL�*HVHW]HQ�RGHU�$XIWUlJHQ��GLH�VRZLHVR�I�U�GLH�.RQ]HUQH�
JHPDFKW�ZXUGHQ��I�U�HLQHQ�EHVWLPPWHQ�.RQ]HUQ�QRFK�HLQHQ�EHVRQGHUHQ�9RUWHLO�KHU�
DXV]XKROHQ�� 
 

2E�DOVR�PLW�RGHU�RKQH�/REE\LVWHQ-9HUERW��XQG�HJDO�ZDV�VLH�HU]lKOHQ��'LH�KHUUVFKHQ�
GHQ�3DUWHLHQ�ZHUGHQ� LPPHU�GLH� ,QWHUHVVHQ�GHU�.DSLWDOLVWHQ��GHU�5HLFKHQ�YHUWUHWHQ��
:LU�$UEHLWHQGHQ�KDEHQ�GDKHU�QXU�HLQH�0|JOLFKNHLW��:LU�P�VVHQ�XQVHUH� ,QWHUHVVHQ�
VHOEHU�LQ�GLH�+DQG�QHKPHQ�� 
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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� 

'DLPOHU������PHKU�*HZLQQ 
 

'HU� 'DLPOHU-.RQ]HUQ� KDW� LP� OHW]WHQ�
-DKU� VHLQH� *HZLQQH� XP� JDQ]H� ����
JHVWHLJHUW��DXI���0LOOLDUGHQ�(XUR��:LH�HU�
GDV� WURW]� PHKUHUHU� :RFKHQ� 3URGXNWL�
RQVVWLOOVWDQG� XQG� .ULVH� JHVFKDIIW� KDW"�
9RU�DOOHP�GDGXUFK��GDVV�HU�DOOHLQ������
�EHU� ������� $UEHLWHQGH� HQWODVVHQ� XQG�
DX�HUGHP� ���� 0LOOLRQHQ� (XUR� /|KQH�
JHVSDUW� KDW�� GLH� VWDWWGHVVHQ� GHU� 6WDDW�
DOV�.XU]DUEHLWHUJHOG�JH]DKOW�KDW� 
$OO�GDV�VR�HLQJHVSDUWH�*HOG�KDW�'DLPOHU�
GLUHNW�LQ�GLH�7DVFKHQ�GHU�$NWLRQlUH�ZHL�
WHUJHOHLWHW�� ,KUH�'LYLGHQGHQ�ZXUGHQ� XP�
����HUK|KW� 
 

$UEHLWHQGH� HQWODVVHQ�� GLH� �EULJHQ� DXV�
SUHVVHQ�XQG�GLH�6WDDWVNDVVH�SO�QGHUQ��
6R� ZHUGHQ� GLH� *UR�NDSLWDOLVWHQ� LQ� GHU�
.ULVH�UHLFK�HU�� 

 

'LH�ULFKWLJH�=HLW�I�U�6WUHLNV 
 

+XQGHUWWDXVHQGH� $UEHLWHQGH� GHU� 0H�
WDOOLQGXVWULH� KDEHQ� LQ� GHQ� OHW]WHQ� :R�
FKHQ�EHL�:DUQVWUHLNV�GLH�$UEHLW�QLHGHU�
JHOHJW�� 'HQQ� GLH� 8QWHUQHKPHU� ZROOHQ�
QLFKW�QXU�GDV�GULWWH�-DKU� LQ�)ROJH�NHLQH�
/RKQHUK|KXQJ� ]DKOHQ�� ZlKUHQG� GLH�
3UHLVH� VWHLJHQ�� 6LH� ZROOHQ� DX�HUGHP�
GLH� .ULVH� QXW]HQ�� XP� ZHLWHUH� PDVVLYH�
9HUVFKOHFKWHUXQJHQ�]X�HUSUHVVHQ��=XP�
%HLVSLHO� MHGHU]HLW� 8UODXEV-� XQG� :HLK�
QDFKWVJHOG� XQG� VRJDU� GLH� 7DULIO|KQH�
N�U]HQ� ]X� N|QQHQ�� VREDOG� �LKUHU� 0HL�
QXQJ�QDFK��ÄGLH�=DKOHQ�QLFKW�JXW�VLQG³�� 
 

'LH� 0HWDOO-%RVVH� ZROOHQ� XQV� HU]lKOHQ��
GLH�MHW]LJH�=HLW�–�ZR�VR�YLHOH�8QWHUQHK�
PHQ�:HUNH� VFKOLH�HQ� XQG� 6WHOOHQ� DE�
EDXHQ�–�VHL�ÄGLH�IDOVFKH�=HLW³� I�U�/RKQ�
IRUGHUXQJHQ�XQG�6WUHLNV��'DV�*HJHQWHLO�
LVW� GHU� )DOO�� 'LH� %RVVH� YHUVXFKHQ�� GLH�
.ULVH�DXI�DOOHQ�:HJHQ�DXI�XQV�$UEHLWHQ�
GH� DE]XZlO]HQ�� GXUFK� (QWODVVXQJHQ�
XQG� :HUNVFKOLH�XQJHQ�� GXUFK� $UEHLWV�
]HLWN�U]XQJHQ� PLW� /RKQYHUOXVW� 81'�
GXUFK� ]LJ� DQGHUH� $QJULIIH� DXI� XQVHUH�
/|KQH�� (UQVWKDIWH� XQG� P|JOLFKVW� PLW�
YLHOHQ� JHPHLQVDPH� 6WUHLNV� VLQG� GDV�
HLQ]LJH� 0LWWHO�� XP� VLFK� GDJHJHQ� ]X�
ZHKUHQ�XQG�GDI�U�]X�NlPSIHQ��GDVV�GLH�
%RVVH�GHU�0HWDOO-�XQG�(OHNWURQLQGXVWULH��
GLH�MDKUHODQJ�PLW�LKUHQ�5HNRUGJHZLQQHQ�
JHSUDKOW�KDEHQ��LKUH�.ULVH�EH]DKOHQ� 

3URILW-6FKQHOOWHVW�I�U�.RQ]HUQH 
(LJHQWOLFK�KDWWH�GLH�5HJLHUXQJ�JHSODQW��GDVV�VLFK�DE�GHP����0lU]�GLH�$UEHLWHQGHQ�LQ�
DOOHQ�%HWULHEHQ�HLQPDO�SUR�:RFKH�NRVWHQORV� WHVWHQ� ODVVHQ�N|QQHQ��'DV�ZlUH�DXFK�
GDV�0LQGHVWH��ZHQQ�PDQ�EHGHQNW��ZLH�YLHOH�VLFK�QRFK� LPPHU�DXI�GHU�$UEHLW�DQVWH�
FNHQ��'RFK�GDUDXV�ZLUG�HUVWPDO�QLFKWV��'HQQ�]DKOUHLFKH�8QWHUQHKPHU�ZHLJHUQ�VLFK��
GLH�7HVWV�]X�EH]DKOHQ�� 
(V�LVW�VFKRQ�EHHLQGUXFNHQG��'LH�$UEHLWHQGHQ�WUDJHQ�GDV�JDQ]H�5LVLNR��VLFK�DXI�GHU�
$UEHLW�RGHU�DXI�GHP�:HJ�GDKLQ�DQ]XVWHFNHQ��'LH�$OOJHPHLQKHLW�]DKOW�GLH�/|KQH�I�U�
DOOH��GLH�VLFK�DXI�GHU�$UEHLW� LQIL]LHUHQ�RGHU� LQ�4XDUDQWlQH�P�VVHQ��$OOHV��GDPLW�GLH�
%HWULHEH�ZHLWHUODXIHQ�XQG�*HZLQQ�PDFKHQ�N|QQHQ��8QG�QXQ� IRUGHUQ�GLH�8QWHUQHK�
PHUYHUElQGH��GDVV�GLH�$OOJHPHLQKHLW�LKQHQ�DXFK�QRFK�GLH�6FKQHOOWHVWV�EH]DKOW��6LH�
VHOEVW�VHKHQ�LKUH�$XIJDEH�HLQ]LJ�GDULQ����GLH�3URILWH�HLQ]XVWHFNHQ� 
 

8QG� I�U� GLH� 5HJLHUXQJ� NRPPW� HV� QDW�UOLFK� QLFKW� LQ� )UDJH�� GLH� 8QWHUQHKPHU� ]X�
6FKQHOOWHVWV�]X�]ZLQJHQ��:lKUHQG�VLH�EHL�XQV�DOOH�&RURQD-5HJHOQ�QRWIDOOV�PLW�VDIWL�
JHQ�%X�JHOGHUQ�GXUFKVHW]W��EHVFKUlQNW�VLH�VLFK�EHL�GHQ�%RVVHQ�GDUDXI��DQ� LKU�*H�
ZLVVHQ�XQG� LKUHQ�JXWHQ�:LOOHQ� ]X�DSSHOOLHUHQ��9HUJHEHQH�/LHEHVP�KH��'HUHQ�*H�
ZLVVHQ�OLHJW�DXI�LKUHP�%DQNNRQWR� 

%LVWXP�.|OQ��'LH�9HUWXVFKXQJ�KDW�6\VWHP 
(LQ�-DKU� ODQJ�KDW�VLFK�GHU�NDWKROLVFKH�(U]ELVFKRI�:RHONL�JHZHLJHUW��GDV�*XWDFKWHQ�
]XP�VH[XHOOHQ�0LVVEUDXFK�]X�YHU|IIHQWOLFKHQ�–�ELV�GHU�|IIHQWOLFKH�'UXFN�QXQ�]X�JUR��
ZXUGH��'DV�*XWDFKWHQ�EHOHJW��GDVV�DOOHLQ�LP�%LVWXP�.|OQ�VHLW�GHQ���HU�-DKUHQ�PLQ�
GHVWHQV�����.LQGHU� XQG� -XJHQGOLFKH� YRQ�JXW� ���� YHUVFKLHGHQHQ�.LUFKHQYHUWUHWHUQ�
VH[XHOO�PLVVEUDXFKW�ZRUGHQ�VLQG��XQG�GDVV�GLH�.LUFKH�DOOH�GLHVH�7lWHU�LP�$PW�JHODV�
VHQ�XQG�JHGHFNW�KDW�� 
$OO�GLHV� LVW�VHLW�-DKU]HKQWHQ� LQ�GHU�NDWKROLVFKHQ�.LUFKH�*DQJ�XQG�*HEH��(UVW�QDFK�
GHP�LQ�GHQ�OHW]WHQ�-DKUHQ�0LVVEUDXFKVRSIHU�ZHOWZHLW�DQ�GLH�gIIHQWOLFKNHLW�JHJDQJHQ�
VLQG� XQG�'UXFN� JHPDFKW� KDEHQ�� KDW� GLH� .LUFKH� YHUVSURFKHQ��PLW� GHU� 9HUWXVFKXQJ�
XQG�'HFNXQJ�GHU�6WUDIWlWHU� VHL� HV� N�QIWLJ� YRUEHL��(U]ELVFKRI�:RHONL� LVW� GHU� QHXVWH�
%HZHLV�GDI�U��GDVV�VLH�LQ�:DKUKHLW�JHQDXVR�ZHLWHUPDFKHQ�ZLOO�ZLH�ELVKHU�� 
 

'LHV�IlOOW�GHU�.LUFKH�XPVR�OHLFKWHU��GD�VLH�HLQ�UHJHOUHFKWHU�6WDDW�LP�6WDDWH�LVW��1LFKW�
HLQPDO�GLH�$UEHLWVJHVHW]H�JHOWHQ�I�U�VLH��3ULHVWHU�P�VVHQ�QXU�LKUHP�NLUFKOLFKHQ�9RU�
JHVHW]WHQ� JHJHQ�EHU� 5HFKHQVFKDIW� DEOHJHQ�� 'HU� NDWKROLVFKH� .OHUXV� LVW� HLQH� YHU�
VFKZRUHQH�*HPHLQVFKDIW��GLH�ELV�KHXWH�VWDDWOLFKH�(LQPLVFKXQJ�LQ�ÄLKUH³�$QJHOHJHQ�
KHLWHQ�VFKOLFKW�YHUZHLJHUW��8QG�GLH�5HJLHUXQJHQ��GLH�GLH�.LUFKH�DOV�HLQH�GHU�ZLFKWLJV�
WHQ�6W�W]WHQ�LKUHV�6\VWHPV�EUDXFKHQ��ODVVHQ�VLH�JHZlKUHQ� 

.6.��'HU�)LVFK�VWLQNW�YRP�.RSI�KHU 
,P� -XOL� OHW]WHQ� -DKUHV�ZXUGH� HLQH� JDQ]H�.RPSDJQLH� GHU� .RPPDQGR�6SH]LDONUlIWH�
GHU�%XQGHVZHKU��.6.��DXIJHO|VW�XQG�DXI�DQGHUH�.RPSDJQLHQ�YHUWHLOW��ZHLO�EHNDQQW�
ZXUGH��GDVV�VLH�YRQ�5HFKWVH[WUHPHQ�UHJHOUHFKW�GXUFKVHW]W�ZDU�XQG�HLQLJH�YRQ�LKQHQ�
VRJDU�:DIIHQ�XQG�0XQLWLRQ�GHU�%XQGHVZHKU�I�U�UHFKWVH[WUHPH�*UXSSHQ�XQG�7HUURU�
DQVFKOlJH� JHVWRKOHQ� KDWWHQ�� 9HUWHLGLJXQJVPLQLVWHULQ� .UDPS-.DUUHQEDXHU� KDWWH� GD�
UDXIKLQ�YHUVSURFKHQ��PLW�ÄHLVHUQHQ�%HVHQ³�]X�NHKUHQ�XQG�DOOH�5HFKWVUDGLNDOHQ�UDXV�
]XVFKPHL�HQ�� 
'RFK�ZHQ�KDW�VLH�GDPLW�EHDXIWUDJW"�*HQDX�GHQMHQLJHQ��GHU�VFKRQ�YRUKHU�GHU�9RUJH�
VHW]WH�GHU�.6.�JHZHVHQ�ZDU�XQG�GLH�5HFKWVH[WUHPHQ�KDWWH�JHZlKUHQ�ODVVHQ��8QG�
GLHVHU�KDW��ZHQLJ��EHUUDVFKHQG��VHLQH�6ROGDWHQ�UHFKW]HLWLJ�JHZDUQW��GDVV�HV�EDOG�]X�
+DXVGXUFKVXFKXQJHQ�NRPPHQ�ZHUGH�XQG�KDW�LKQHQ�DQJHERWHQ��:DIIHQ�XQG�0XQLWL�
RQ�OLHEHU�YRUKHU�DQRQ\P�XQG�VWUDIIUHL�]XU�FN]XJHEHQ�–�ZDV�GLHVH�DXFK�JHWDQ�KDEHQ��
6R�KDW�GHU�.RPPDQGHXU�YHUKLQGHUW��GDVV�GLHVH�5HFKWVUDGLNDOHQ�LP�.6.�MHPDOV�HU�
PLWWHOW�XQG��EHUI�KUW�ZHUGHQ��'LHV�DOOHV�PLW�GHP�(LQYHUVWlQGQLV�GHV�*HQHUDOLQVSHN�
WHXUV��DOVR�GHV�REHUVWHQ�&KHIV�GHU�%XQGHVZHKU� 
 

'DVV� VLFK�5HFKWVUDGLNDOH� LQ� GHU� %XQGHVZHKU� HLQQLVWHQ�XQG� DXVEUHLWHQ� N|QQHQ�� LVW�
NHLQ�9HUVHKHQ��6LH�ZHUGHQ�JHVFK�W]W�XQG�JHI|UGHUW�YRQ�GHU�JDQ]HQ�+LHUDUFKLH�GHU�
%XQGHVZHKU� 


