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,Q� GHQ� OHW]WHQ� :RFKHQ� GUHKW� VLFK� GHU�
:DKONDPSI�QXU�XP�HLQH�)UDJH��:HOFKHU�
GHU� GUHL� DXVVLFKWVUHLFKVWHQ� .DQGLGDWHQ�
ZLUG� ZRKO� .DQ]OHU
LQ"� $OV� RE� GLHV� I�U�
XQV�$UEHLWHQGH�HWZDV�lQGHUQ�Z�UGH� 
 
'LH�&'8�KDW����-DKUH� ODQJ� UHJLHUW�XQG�
I�U� GDV�:RKO� GHU� UHLFKVWHQ�.DSLWDOLVWHQ�
JHVRUJW�� ZlKUHQG� GLH� $UEHLWV-� XQG� /H�
EHQVEHGLQJXQJHQ� GHU� HLQIDFKHQ� %HY|O�
NHUXQJ�LPPHU�XQVLFKHUHU�XQG�VFKOHFKWHU�
JHZRUGHQ� VLQG�� 8QG� DXFK� MHW]W� EHVWHKW�
HLQH� GHU� ZHQLJHQ� NRQNUHWHQ� 0D�QDK�
PHQ� LKUHV� :DKOSURJUDPPV� GDULQ�� GLH�
6WHXHUQ�GHU�5HLFKVWHQ�QRFK�ZHLWHU�VHQ�
NHQ�]X�ZROOHQ�� 
 

/DVFKHW� LVW�ZDKUOLFK�HLQ�6\PERO� I�U�GLH�
VH� DUEHLWHUIHLQGOLFKH� 3ROLWLN�� $OV� 15:-
0LQLVWHUSUlVLGHQW� KDW� HU� EHUHLWV� PHKU�
IDFK� YHUVXFKW�� GLH� /DGHQ|IIQXQJ� DP�
6RQQWDJ� GXUFK]XVHW]HQ� –� ZDV� GLH�9HU�
NlXIHU
LQQHQ�]ZLQJHQ�Z�UGH��DXFK�QRFK�
VRQQWDJV� VWlQGLJ� ]X� DUEHLWHQ�� (EHQVR�
KDW� HU� YHUVXFKW� GXUFK]XVHW]HQ�� GDVV�
&KHIV�XQV�]ZLQJHQ�G�UIHQ��OlQJHU�DOV����
6WXQGHQ�SUR�7DJ�]X�DUEHLWHQ��8QG�UHGHQ�
ZLU� QLFKW� YRQ� VHLQHU� 9HUDFKWXQJ� I�U� GLH�
H[LVWHQ]LHOOHQ� 6RUJHQ� GHU� 0HQVFKHQ� –�
ZLH�EHL�GHU�)OXW��GHUHQ�2SIHU�LKQ�QXU�DOV�
:DKOZHUEXQJ�LQWHUHVVLHUW�KDEHQ� 
 
'LH�*U�QHQ� YHUVXFKHQ� VLFK�GHPJHJHQ�
�EHU� DOV� GHU� IULVFKH�:LQG� GDU]XVWHOOHQ��
PLW� GHP�VLFK�GLH�'LQJH�ZLUNOLFK� lQGHUQ�
N|QQWHQ��'RFK�QLFKW�QXU�GLH�YLHOHQ�NOHL�
QHQ�0DXVFKHOHLHQ�LKUHU�.DQ]OHUNDQGLGD�
WLQ� %DHUERFN� KDEHQ� GHXWOLFK� JHPDFKW��
GDVV� GLH� .DQGLGDWLQ� GHV� Ä1HXDQIDQJV³�
JHQDXVR� LVW� ZLH� GLH� DQGHUHQ�� :LH� GLH�
DQGHUHQ�LVW�YRU�DOOHP�LKUH�3ROLWLN�� 
0LW�GHU� W\SLVFKHQ�$UURJDQ]�GHU�%HVVHU�
JHVWHOOWHQ�KDW�%DHUERFN�I�U�GLH�HLQIDFKH�
%HY|ONHUXQJ� HLQH� PDVVLYH� (UK|KXQJ�
GHU�6WHXHUQ�DXI�+HL]XQJ�XQG�6SULW� YHU�
ODQJW� –� ZlKUHQG� GLH� .RQ]HUQH� LP� 1D�
PHQ�GHV�.OLPDZDQGHOV�QRFK�PHKU�6XE�
YHQWLRQHQ�JHVFKHQNW�EHNRPPHQ�VROOHQ��
'LHVH� 3ROLWLN� VFK�W]W� QLFKW� GDV� .OLPD��
GDI�U�XPVR�PHKU�GLH�3URILWH� 
 
'LH� .DSLWDOLVWHQ� KDEHQ� GDV� OlQJVW� HU�
NDQQW��=X�%DHUERFNV�RIIHQHQ�8QWHUVW�W�
]HUQ� ]lKOHQ�GHU�([-6LHPHQV-&KHI�.DH�
VHU�� GLH� $XIVLFKWVUlWLQ� YRQ� %0:� XQG�
+HQNHO� 0HQQH�� GHU� ]XN�QIWLJH� 5:(-

.ULVH� LQ� DOO� LKUHU� +lUWH� EH]DKOHQ�� 8QG�
6FKRO]�KDW�VHOEHU�]XJHJHEHQ��GDVV�QDFK�
GHU�:DKO�GLH�%H]DKOXQJ�GLHVHU� ULHVLJHQ�
6FKXOGHQEHUJH� DOOH� DQGHUHQ� (QWVFKHL�
GXQJHQ�EHVWLPPHQ�ZHUGHQ� 
 
(EHQ� GDUDXI� P�VVHQ� ZLU� XQV� YRUEHUHL�
WHQ�� (JDO� ZHOFKH� 3DUWHL� JHZLQQW� XQG�
ZHOFKH�.RDOLWLRQ�UHJLHUHQ�ZLUG��6LH�ZHU�
GHQ�XQV�HU]lKOHQ��GDVV�GLH�.DVVHQ�QXQ�
OHHU� VLQG�� GDVV� PDQ� GLH� 6FKXOGHQ� EH�
]DKOHQ� XQG� GHVKDOE� VSDUHQ� P�VVH��
'HQQ� NHLQH� 3DUWHL� LVW� EHUHLW�� VLFK� PLW�
GHP� *UR�NDSLWDO� DQ]XOHJHQ� XQG� GDV�
*HOG� GRUW� ]XU�FN]XKROHQ�� ,P�*HJHQWHLO��
I�U� VLH� DOOH� LVW� HV� VHOEVWYHUVWlQGOLFK� GD�
EHL�]X�KHOIHQ��GDVV�GLH�.DSLWDOLVWHQ� LKUH�
3URILWH�ZHLWHU�VWHLJHUQ�N|QQHQ� 
6LH�DOOH�ZHUGHQ�GDKHU�HUQHXW�GLH�5HQWH�
DQJUHLIHQ� XQG� ZHUGHQ� ZHLWHU� LQ� GHQ�
.UDQNHQKlXVHUQ�� GHQ� .LWDV�� GHP� 1DK�
YHUNHKU�XQG��EHUKDXSW�EHL�DOOHP�VSDUHQ��
ZDV� GHU� HLQIDFKHQ� %HY|ONHUXQJ� QXW]W��
6LH� DOOH� ZHUGHQ� GHQ�8QWHUQHKPHUQ� GD�
EHL�KHOIHQ��XQV�QRFK�PHKU�XQG�ÄIOH[LEOHU³�
DXV]XEHXWHQ�� 8QG� HJDO� ZHU� LQ� GHU� 5H�
JLHUXQJ� LVW�� ,Q� GHQ� %HWULHEHQ� ZHUGHQ�
(QWODVVXQJHQ�� $XVODJHUXQJHQ� XQG� $Q�
JULIIH� DXI� $UEHLWV]HLWHQ� XQG� $UEHLWVEH�
GLQJXQJHQ�ZHLWHUJHKHQ� 
 
)�U�XQV�$UEHLWHQGH� LVW�GLH�HQWVFKHLGHQ�
GH� )UDJH� GDKHU� QLFKW�� ZHOFKH� .RDOLWLRQ�
XQV� UHJLHUHQ� XQG� DQJUHLIHQ�ZLUG�–� VRQ�
GHUQ� RE� XQG� ZLH� ZLU� HV� VFKDIIHQ�� XQV�
GDJHJHQ� ]X�ZHKUHQ��:lKUHQG� GLH� 3DU�
WHLHQ� :DKONDPSI� PDFKHQ�� P�VVHQ� ZLU�
GLH�=HLW�QDFK�GHQ�:DKOHQ�YRUEHUHLWHQ�� 

&KHI�XQG�6SUHFKHU�GHU�=HLWDUEHLWVEUDQ�
FKH�� 6LH� DOOH� OREHQ� LKUH� 8QWHUQHKPHU�
IUHXQGOLFKNHLW�XQG�LKUH�ÄULFKWLJHQ�6FKULWWH�
EHL�GHU�)OH[LELOLVLHUXQJ�GHV�$UEHLWVPDUN�
WHV�XQG�GHU�$UEHLWV]HLWHQ³� 
'LH� *U�QHQ� KDEHQ� DX�HUGHP� GHXWOLFK�
JHPDFKW��GDVV�VLH�EHUHLW�VLQG��PLW�DOOHQ�
]X� UHJLHUHQ�� RE� PLW� &'8�&68�� 63'��
)'3�RGHU�DOOHQ�]XVDPPHQ��+DXSWVDFKH�
UHJLHUHQ��,VW�GDV�ÄQHX³" 
 
/DXW�GHQ�8PIUDJHQ�KDEHQ�/DVFKHW�XQG�
%DHUERFN� LQ� GHQ� OHW]WHQ� :RFKHQ� YLHOH�
:lKOHU
LQQHQ� YHUORUHQ�� GHQHQ� GLH� 63'�
PLWWOHUZHLOH� DOV� GDV� NOHLQHUH� hEHO� HU�
VFKHLQW�� 'HUHQ� .DQGLGDW� 6FKRO]� OLHJW�
QXQ�YRUQH��'RFK�+RIIQXQJHQ�ZHFNHQ�HU�
XQG�GLH�63'�EHL�GHQ�$UEHLWHQGHQ�HEHQ�
IDOOV�QLFKW��:LH�VROOWHQ�VLH�DXFK� 
,Q� GHQ� OHW]WHQ� ��� -DKUHQ� ZDU� GLH� 63'�
���-DKUH�PLW�DQ�GHU�5HJLHUXQJ��HUVW�XQ�
WHU�63'-.DQ]OHU�6FKU|GHU�� GDQQ�JDQ]H�
��� -DKUH� XQWHU� &'8-.DQ]OHULQ� 0HUNHO��
'LH�63'�KDW�DOOH�PDVVLYHQ�$QJULIIH�DXI�
GLH� $UEHLWHQGHQ� DNWLY� PLW� GXUFKJHVHW]W��
YRQ�GHU�$XVZHLWXQJ�GHU�/HLKDUEHLW��EHU�
GLH� 5HQWH� ELV� ��� ELV� ]XU� PDVVLYHQ�
6FKOLH�XQJ�YRQ�.UDQNHQKlXVHUQ�� 
 
6FKRO]� VHOEHU� ZDU� LP� OHW]WHQ� -DKU� DOV�
)LQDQ]PLQLVWHU� I�U� GLH� 5HWWXQJV-� XQG�
.RQMXQNWXUSDNHWH� LQ� +|KH� YRQ� PHKUH�
UHQ�KXQGHUW�0LOOLDUGHQ�(XUR� YHUDQWZRUW�
OLFK�� GLH� HV� GHQ�0LOOLDUGlUHQ� HUP|JOLFKW�
KDEHQ�� PLWWHQ� LQ� 3DQGHPLH� XQG� :LUW�
VFKDIWVNULVH�LKUH�9HUP|JHQ�XP�����0LO�
OLDUGHQ� (XUR� ]X� YHUJU|�HUQ� –� ZlKUHQG�
YRU� DOOHP� GLH� lUPHUHQ� $UEHLWHQGHQ� GLH�

%XQGHVWDJVZDKOHQ��%HUHLWHQ�ZLU�$UEHLWHQGHQ�GLH�QRWZHQGLJHQ�.lPSIH�YRU�� 

6WUHLN�LQ�.UDQNHQKlXVHUQ��:LUNVDPHU�DOV�HLQ�:DKO]HWWHO 
 

(V�JLEW� LP�:DKONDPSI�NHLQH�3DUWHL��GLH�QLFKW�YHUVSULFKW�� Ä:HQQ� LKU�XQV�ZlKOW��GDQQ�
ZHUGHQ�ZLU�GLH�%HGLQJXQJHQ�LQ�GHQ�.UDQNHQKlXVHUQ�YHUEHVVHUQ�³�'RFK�JOHLFK]HLWLJ�
PDFKHQ�DOOH�LQ�GHQ�/DQGHVUHJLHUXQJHQ�GDV�*HJHQWHLO� 
,Q� 15:� KDW� GLH� &'8-)'3-/DQGHVUHJLHUXQJ� JHUDGH� HLQH� .UDQNHQKDXVUHIRUP� EH�
VFKORVVHQ��PLW� GHU� DOOH� DQJHEOLFK� Ä�EHUIO�VVLJHQ³�6WDWLRQHQ�XQG�.UDQNHQKlXVHU� HU�
PLWWHOW�XQG�JHVFKORVVHQ�ZHUGHQ�VROOHQ� 
,Q�%HUOLQ�ZLHGHUXP�KDWWHQ�GLH�3DUWHLHQ�GHU�KHXWLJHQ�/DQGHVUHJLHUXQJ��63'��*U�QH�
XQG�/LQNH��YRU�GHU�:DKO�YHUVSURFKHQ�� LQ�GHQ�|IIHQWOLFKHQ�.UDQNHQKlXVHUQ�I�U�PHKU�
3HUVRQDO�]X�VRUJHQ�XQG�PLW�GHQ�1LHGULJO|KQHQ�GHU�GRUWLJHQ�7RFKWHUILUPHQ��]XP�%HL�
VSLHO� GHU� 5HLQLJXQJ�� 6FKOXVV� ]X� PDFKHQ�� 'RFK� VHLWGHP� ZHUGHQ� GLH� $UEHLWHQGHQ�
VWlQGLJ�GDPLW�YHUWU|VWHW��GDVV�JHUDGH�ÄNHLQ�*HOG³�GDI�U�GD�VHL� 
 

,Q�%HUOLQ�KDEHQ�GLH�.UDQNHQKDXVEHVFKlIWLJWHQ�MHW]W�GLH�1DVH�YROO��6HLW�0RQWDJ�KDEHQ�
VLH�LQ�GHQ�]ZHL�JU|�WHQ�.UDQNHQKlXVHUQ�DQJHIDQJHQ��I�U�PHKU�3HUVRQDO�XQG�$QKH�
EXQJ�GHU�1LHGULJO|KQH�]X�VWUHLNHQ��(LQ�VHKU�YLHO�ZLUNVDPHUHV�0LWWHO�DOV�HLQ�:DKO]HW�
WHO��XP�DOV�$UEHLWHQGH�XQVHUH�,QWHUHVVHQ�GXUFK]XVHW]HQ�� 



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

$IJKDQLVWDQ��9HUDQWZRUWOLFK�I�U�GDV�&KDRV�LVW�GHU�,PSHULDOLVPXV 
'LH� /DJH� YRU� GHP� )OXJKDIHQ� LQ� .DEXO�
ZLUG� LPPHU� GUDPDWLVFKHU�� 9HU]ZHLIHOW�
YHUVXFKHQ�WDXVHQGH�$IJKDQHQ��GHQ�7DOL�
EDQ�]X�HQWNRPPHQ��GRFK�VLH�ZHUGHQ�YRU�
GHP�)OXJKDIHQ�YRQ�GHQ�7DOLEDQ�XQG�GHU�
86-$UPHH� DXIJHKDOWHQ�� 8QG� GD]X� MHW]W�
QRFK�GLH�$QVFKOlJH�PLWWHQGULQ� 
 
'LH� 86-5HJLHUXQJ� KDWWH� VFKRQ� YRU� 0R�
QDWHQ� HQWVFKLHGHQ�� GLH� DIJKDQLVFKH� %H�
Y|ONHUXQJ� GHQ� 7DOLEDQ� ]X� �EHUODVVHQ��
6LH� KDWWH� ]ZDU� QLFKW� GDPLW� JHUHFKQHW��
GDVV� GLHVH� VR� VFKQHOO� YRUU�FNHQ�� EH]LH�
KXQJVZHLVH�GDVV�GLH�YRQ�LKU�HLQJHVHW]WH�
$UPHH� VR� ZLGHUVWDQGVORV�
]XVDPPHQEULFKW�� 'RFK�
VHLW� VLH� PLW� GHQ� 7DOLEDQ�
GHQ� $E]XJ� GHU� 86-
7UXSSHQ� DXVJHKDQGHOW�
KDWWHQ�� ZDU� DOOHQ� NODU��
GDVV� GLH� 7DOLEDQ� GDV�
/DQG� EDOG� XQWHU� LKUH� *H�
ZDOW� EULQJHQ� Z�UGHQ��
7URW]GHP� KDW� DXFK� GLH�
GHXWVFKH�5HJLHUXQJ�QRFK�
ELV� YRU� ]ZHL� :RFKHQ� DI�
JKDQLVFKH� )O�FKWOLQJH�
DEJHVFKREHQ� XQG� VLH�
GDPLW� ZLVVHQWOLFK� GHQ�
7DOLEDQ�DXVJHOLHIHUW� 
  
��� -DKUH� KDEHQ� GLH� 86$� XQG� LKUH� 9HU�
E�QGHWHQ� –� GDUXQWHU� 'HXWVFKODQG� –� LQ�
$IJKDQLVWDQ�.ULHJ�JHI�KUW��'DV�(UJHEQLV��
'LH�7DOLEDQ�VLQG�VWlUNHU�DOV�MH�]XYRU�� 
  
'LH� LPSHULDOLVWLVFKHQ� 0lFKWH� KDEHQ� GLH�
7DOLEDQ� �EHUKDXSW� HUVW� VWDUN� JHPDFKW��
(QGH�GHU� ����HU� -DKUHQ�KDEHQ� VLH� YHU�
VFKLHGHQH�LVODPLVWLVFKH�0LOL]HQ�PLW�*HOG�
XQG�:DIIHQ�DXVJHVWDWWHW�XQG� LP�.ULHJV�
KDQGZHUN� DXVJHELOGHW�� XP� GDV� DIJKDQL�
VFKH�5HJLPH� ]X� VFKZlFKHQ��8QG� ]ZDU��
ZHLO� GLHVHV� YRQ� GHU� GDPDOLJHQ� 6RZMHW�
XQLRQ�XQWHUVW�W]W�ZXUGH�� 
'HU� 3ODQ� JLQJ� DXI�� 'LH� VRZMHWLVFKH� $U�
PHH� PXVVWH� $IJKDQLVWDQ� YHUODVVHQ��
6WDWWGHVVHQ� NlPSIWHQ� QXQ� GLH� LVODPLVWL�
VFKHQ�0LOL]HQ� LQ� HLQHP�EOXWLJHQ�%�UJHU�
NULHJ�XP�GLH�0DFKW��'LH�7DOLEDQ�JHZDQ�
QHQ��'HQQ�VLH�ZDUHQ�YRQ�DOOHQ�DP�EHV�
WHQ�EHZDIIQHW����GDQN�GHU�86$� 
  
.DXP�ZDUHQ� GLH� 7DOLEDQ� DQ� GHU� 0DFKW��
ZXUGHQ�GLH�)UDXHQ�YRQ�LKUHQ�$UEHLWVSOlW�
]HQ�YHUMDJW�XQG�LQ�%XUNDV�XQG�GHQ�+DXV�
KDOW�HLQJHVSHUUW��'DV�JDQ]H�/DQG�ZXUGH�
LKUHQ� H[WUHP� U�FNVFKULWWOLFKHQ� *HVHW]HQ�
XQWHUZRUIHQ�� VDPW� 6WUDIHQ� ZLH� $XVSHLW�
VFKHQ� XQG� 6WHLQLJHQ�� 'RFK� MDKUHODQJ�
VW|UWH� GLHV� GLH� ZHVWOLFKHQ� *UR�PlFKWH�
ZHQLJ�� 

'DQQ�DEHU�NDP������GHU�7HUURUDQVFKODJ�
YRQ� $O-.DLGD� DXI� GDV� :RUOG-7UDGH-
&HQWHU�� 'LH� 86-5HJLHUXQJ�� ]XP� HUVWHQ�
0DO�DXI�HLJHQHP�%RGHQ�JHWURIIHQ��ZROOWH�
]XU�FNVFKODJHQ�� 6LH� ZROOWH� GHU� JDQ]HQ�
:HOW�NODUPDFKHQ��GDVV�QXU�GHU�:HOWSROL�
]LVW�86$� GDV�5HFKW� KDW�� MHGHU]HLW� %RP�
EHQ�DXI� DQGHUH�/lQGHU� ]X�ZHUIHQ�� QLFKW�
XPJHNHKUW��=X�GLHVHP�=ZHFN�PDUVFKLHU�
WHQ�GLH�86$�PLW�'HXWVFKODQG�XQG�ZHLWH�
UHQ� 9HUE�QGHWHQ� LQ� $IJKDQLVWDQ� HLQ�� HL�
QHP�GHU�lUPVWHQ�/lQGHU�GHU�:HOW�–�XQ�
WHU� GHP� 9RUZDQG�� GLH� 7DOLEDQ� Z�UGHQ�
GLH�$O-.DLGD-7HUURULVWHQ�YHUVWHFNHQ� 

,Q� (XURSD� XQG� GHQ� 86$� VFK�UWHQ� GLH�
5HJLHUXQJHQ� PLW� PDVVLYHU� 3URSDJDQGD�
6\PSDWKLHQ� I�U�GLHVHQ�.ULHJVHLQVDW]��(U�
Z�UGH� GLH� )UDXHQ� DXV� LKUHU� VFKUHFNOL�
FKHQ� 8QWHUGU�FNXQJ� EHIUHLHQ� XQG� GHP�
/DQG� =LYLOLVDWLRQ�� 6FKXOHQ�� .UDQNHQKlX�
VHU�XQG�6LFKHUKHLW�EULQJHQ� 
 
,Q�:DKUKHLW� EUDFKWH� GLH�PLOLWlULVFKH�%H�
VDW]XQJ� GHU� %HY|ONHUXQJ� QXU� ]ZDQ]LJ�
ZHLWHUH� -DKUH� .ULHJ�� =ZDQ]LJ� -DKUH�� LQ�
GHQHQ� VLH� WHUURULVLHUW� ZXUGH� YRQ� %RP�
EHQDQJULIIHQ��9HUKDIWXQJHQ�XQG�)ROWHU�–�
DEZHFKVHOQG� GXUFK� ZHVWOLFKH� %HVDW�
]XQJVWUXSSHQ�� DIJKDQLVFKH� 5HJLHUXQJV�
WUXSSHQ�RGHU�GLH�7DOLEDQ�� 
  
+XQGHUWH�0LOOLDUGHQ�JDEHQ�GLH�86$�XQG�
LKUH�9HUE�QGHWHQ�I�U�GLH�PLOLWlULVFKH�%H�
VDW]XQJ�DXV��KLQJHJHQ�QXU�NOHLQVWH�6XP�
PHQ� I�U� .UDQNHQKlXVHU� RGHU� 6FKXOHQ��
'DV�/DQG�EOLHE�JHQDXVR�XQWHUHQWZLFNHOW��
1XU� GLH� .RUUXSWLRQ� HQWZLFNHOWH� VLFK�
SUlFKWLJ�–�XQG�EHUHLFKHUWH�QLFKW�QXU�*H�
VFKlIWHPDFKHU� YRU� 2UW�� VRQGHUQ� YRU� DO�
OHP�GLH�DPHULNDQLVFKHQ�.DSLWDOLVWHQ�� 
.HLQ� :XQGHU�� GDVV� GLH� YRQ� GHQ� 86$�
DXIJHEDXWH� 6WDDWVPDFKW� GDKHU� ]XQHK�
PHQG� YRQ� GHU� %HY|ONHUXQJ� DEJHOHKQW�
ZXUGH�� 'LHV� HUNOlUW�� ZDUXP� GLH� 7DOLEDQ�
QXQ�VR�VFKQHOO�GLH�0DFKW�HUREHUQ�NRQQ�
WHQ�� 

6ROOWHQ� GLH� 7DOLEDQ� LKUH� +HUUVFKDIW� LP�
JDQ]HQ� /DQG� IHVWLJHQ�� GDQQ�ZHUGHQ� VLH�
]ZHLIHOORV�HLQH�EUXWDOH� LVODPLVWLVFKH�'LN�
WDWXU� HLQI�KUHQ�� DXFK� ZHQQ� VLH� GHU]HLW�
DQGHUHV� EHKDXSWHQ�� 8QG� VROOWH� LKQHQ�
GLHV�QLFKW�JHOLQJHQ��GDQQ�ZLUG�GDV�/DQG�
LQ�HLQHP�%�UJHUNULHJ�]ZLVFKHQ�YHUVFKLH�
GHQHQ�EHZDIIQHWHQ�%DQGHQ�YHUVLQNHQ��,Q�
EHLGHQ�)lOOHQ�ZHUGHQ�GLH�)UDXHQ�XQG�GLH�
JHVDPWH� DUEHLWHQGH� %HY|ONHUXQJ� ZHLWHU�
DXI�VFKUHFNOLFKH�:HLVH�OHLGHQ�� 
 
'DV�LVW�GDV�(UJHEQLV�YRQ����-DKUHQ�%H�
VDW]XQJ� XQG� YRQ� ]ZHL� -DKUKXQGHUWHQ�

(LQPLVFKXQJ� GHU� LPSHULD�
OLVWLVFKHQ� 0lFKWH� LQ� GHU�
5HJLRQ� 
 
8QG� ZHQQ� HV� LKQHQ� SROL�
WLVFK� XQG� ZLUWVFKDIWOLFK� LQ�
GHQ�.UDP�SDVVW��DUUDQJLH�
UHQ� VLFK� GLH� ZHVWOLFKHQ�
6WDDWHQ�EDOG�DXFK�PLW�GHQ�
7DOLEDQ� –� VR� ZLH� PLW� DQ�
GHUHQ�'LNWDWXUHQ� 
  
:lKUHQG�ZLU�JHUDGH�HUOH�
EHQ�� ZLH� VFKUHFNOLFK� HV�
LVW�� GHQ� 7DOLEDQ� DXVJHOLH�
IHUW� ]X�VHLQ��EHUHLWHQ�VLFK�

GLH� HXURSlLVFKHQ� 5HJLHUXQJHQ� OlQJVW�
GDUDXI�YRU��GLH�0HQVFKHQ�DQ�HLQHU�)OXFKW�
LQ� GHQ�:HVWHQ� ]X� KLQGHUQ�� 6HLW� HLQLJHQ�
:RFKHQ�ILQDQ]LHUW�GLH�(8�GHQ�%DX�HLQHU�
0DXHU�DQ�GHU�*UHQ]H�]ZLVFKHQ�GHU�7�U�
NHL� XQG� GHP� ,UDQ� �GHU� +DXSWIOXFKWURXWH�
I�U�$IJKDQHQ��XQG�]ZLVFKHQ�/LWDXHQ�XQG�
:HL�UXVVODQG�� 
  
'UHLVW� HUNOlUHQ� GLH� HXURSlLVFKHQ� 3ROLWL�
NHU�� GLH� $IJKDQHQ� N|QQWHQ� MD� LQ� GLH�
1DFKEDUOlQGHU� IOLHKHQ�� QDFK� 3DNLVWDQ�
RGHU�LQ�GHQ�,UDQ��'DEHL�KDEHQ�GLHVH�YLHO�
lUPHUHQ� 6WDDWHQ� EHUHLWV� LQ� GHQ� OHW]WHQ�
-DKUHQ� PHKUHUH� 0LOOLRQHQ� DIJKDQLVFKH�
)O�FKWOLQJH� DXIJHQRPPHQ�� *DQ]� ]X�
VFKZHLJHQ�GDYRQ��GDVV�HQJDJLHUWH�)UDX�
HQ� XQG� 5HJLPHJHJQHU� GRUW� DXFK� QLFKW�
VLFKHU�VLQG��8QG��EHUKDXSW��'LH�LPSHULD�
OLVWLVFKHQ� 6WDDWHQ� I�KUHQ� .ULHJ� –� DEHU�
XP� GHUHQ� 2SIHU� KDEHQ� VLFK� GLH� DUPHQ�
/lQGHU�]X�N�PPHUQ�" 
  
(LQLJH��JHJHQ�GLH�GLHVH�0DXHUQ�HUULFKWHW�
ZHUGHQ�� VLQG� *HVFKZLVWHU�� (OWHUQ�� 9HU�
ZDQGWH�XQVHUHU�DIJKDQLVFKHQ�$UEHLWVNRO�
OHJ
LQQHQ��6WHKHQ�ZLU�DOV�$UEHLWHQGH�GHU�
LPSHULDOLVWLVFKHQ� /lQGHU� DQ� LKUHU� 6HLWH��
DQ� GHU� 6HLWH� GHU� $XVJHEHXWHWHQ�� GHU�
)UDXHQ�� GHU� 9HUIROJWHQ� –� XQG� QLFKW� DQ�
GHU�6HLWH�GHU� LPSHULDOLVWLVFKHQ�0DFKWKD�
EHU��GLH�GLH�:HOW�DXVEHXWHQ�  



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

6ROLGDULWlW�PLW�GHQ�6WUHLNHQGHQ�EHL�GHU�%DKQ� 
=XP� ]ZHLWHQ� 0DO� LQQHUKDOE� YRQ� ZHQLJHQ� :R�
FKHQ�KDEHQ� WDXVHQGH�/RNI�KUHU�XQG�=XJEHJOHL�
WHU�GHU�*'/�I�U�PHKUHUH�7DJH�GLH�$UEHLW�QLHGHU�
JHOHJW�� 8QG� ]ZDU� DOOHV� DQGHUH� DOV� ÄJUXQGORV³��
ZLH� HV� %DKQ-9RUVWDQG�� 3ROLWLNHU� XQG� 0HGLHQ� LQ�
LKUHQ�+HW]WLUDGHQ�JHJHQ�GHQ�6WUHLN�EHKDXSWHQ� 
 

'LH� 3UHLVH� VLQG� DOOHLQ� LQ� GLHVHP� -DKU� XP� ����
3UR]HQW�JHVWLHJHQ��$EHU�GLH�%DKQ�ZLOO�GHQ�6WUHL�
NHQGHQ������QXOO�3UR]HQW�/RKQHUK|KXQJ�]DKOHQ��
8QG� HUVW� ELV� 0LWWH� ����� ���� VROOHQ� VLH� GDQQ� LQ�
5DWHQ� ���� 3UR]HQW� EHNRPPHQ� –� DOVR� ZHQLJHU��
DOV� VLH� GXUFK� GLH� 3UHLVVWHLJHUXQJ� MHW]W� VFKRQ�
YHUORUHQ�KDEHQ��6SULFK��:DV�GLH�%DKQ�GHQ�6WUHL�
NHQGHQ� ÄDQELHWHW³�� LVW� HLQH� UHDOH� /RKQN�U]XQJ��
8QG�REHQGUHLQ�ZLOO� GLH�%DKQ�GLH�%HWULHEVUHQWHQ�
N�U]HQ� 
 

'LH�$UEHLWHQGHQ��GLH�VLFK�GDJHJHQ�]XU�:HKU�VHW]HQ��YHUGLHQHQ�XQVHUH�6ROLGDULWlW��6LH�KDEHQ�MHGHV�5HFKW��LKUH�/|KQH�XQG�5HQWHQ�
]X�YHUWHLGLJHQ�–�PLW�GHP�0LWWHO��GDV�ZLU�$UEHLWHQGHQ�KLHUI�U�]XU�9HUI�JXQJ�KDEHQ��GHP�6WUHLN� 
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�����KDW�GLH�%XQGHVUHJLHUXQJ�HLQ�*HVHW]�YHUDEVFKLHGHW��GDVV�HV�I�U�NOHLQHUH�*HZHUNVFKDIWHQ�ZLH�GLH�*'/�QRFK�VFKZHUHU�PDFKW��
]X�6WUHLNV� DXI]XUXIHQ�� GDV� VRJHQDQQWH� Ä7DULIHLQKHLWVJHVHW]³��'DV�=LHO� GHV�*HVHW]HV� LVW�� GDVV�$UEHLWHQGH� LQ�'HXWVFKODQG�QRFK�
VHOWHQHU�VWUHLNHQ�G�UIHQ�XQG�QRFK�VFKZHUHU� LKUH�,QWHUHVVHQ�GXUFKVHW]HQ�N|QQHQ�–�ZlKUHQG�GLH�%RVVH�DOOH�)UHLKHLWHQ�XQG�0|J�
OLFKNHLWHQ�KDEHQ��XQV�MHGHQ�7DJ�DQ]XJUHLIHQ�� 
 

%HL�GHU�'HXWVFKHQ�%DKQ��ZR�HV�]ZHL�*HZHUNVFKDIWHQ�JLEW��GLH�JU|�HUH�(LVHQEDKQ-�XQG�9HUNHKUVJHZHUNVFKDIW�(9*�XQG�GLH�NOHL�
QHUH�*HZHUNVFKDIW�GHU�/RNI�KUHU�*'/���ZLUG�GDV�7DULIHLQKHLWVJHVHW]�VHLW�OHW]WHP�-DKU�DQJHZHQGHW��,P�VHOEHQ�-DKU�KDW�GHU�%DKQ�
YRUVWDQG�VRZRKO�HLQH�1XOOUXQGH�I�U�DOOH�$UEHLWHQGHQ��EHLGHU�*HZHUNVFKDIWHQ��XQG�HLQH�9HUVFKOHFKWHUXQJ�DOOHU�%HWULHEVUHQWHQ�DQ�
JHN�QGLJW��:LH�PDQ�VLHKW��I�KOHQ�VLFK�GXUFK�GLHVHV�*HVHW]�GLH�%RVVH�QRFK�VWlUNHU� 
 

'LH�6WUHLNV�EHL�GHU�%DKQ�ULFKWHQ�VLFK�JHJHQ�GHQ�$QJULII�DXI�LKUH�/|KQH��DEHU�DXFK�–�XQG�DEVROXW�]X�5HFKW�–�JHJHQ�GLHVHV�DUEHL�
WHUIHLQGOLFKH�*HVHW]� 

)OXWNDWDVWURSKH��1XU�ZHQQ�MHPDQG�GD�LVW��NDQQ�HU�DXFK�ZDUQHQ 
6HLW�:RFKHQ�KlOW�GLH�'LVNXVVLRQ�DQ��ZDUXP�LP�+RFKZDVVHUJHELHW�JHIlKUGHWH�6WUD�HQ�QLFKW�JHVSHUUW��GLH�%HY|ONHUXQJ�YLHO�]X�VSlW�
JHZDUQW�XQG�'|UIHU�HUVW�6WXQGHQ�QDFK�GHU�+RFKZDVVHUZDUQXQJ�HYDNXLHUW�ZXUGHQ�–�HUVW�GDQQ��DOV�GDV�:DVVHU�VFKRQ�LQ�GHQ�+lX�
VHUQ�VWDQG�� 
 

(LQ�*UXQG�KLHUI�U�LVW�GLH�IHKOHQGH�$XVVWDWWXQJ�–�DQJHIDQJHQ�EHL�:DUQVLUHQHQ��GLH�PDQ�I�U�GHQ�.DOWHQ�.ULHJ�LQ�6FKXVV�JHKDOWHQ�
KDW��DEHU�ÄQXU³�I�U�GHQ�.DWDVWURSKHQVFKXW]�]X�WHXHU�IDQG��'RFK�QRFK�HQWVFKHLGHQGHU�LVW�IHKOHQGHV�3HUVRQDO� 
)DVW�GLH�JHVDPWH�9HUDQWZRUWXQJ�I�U�GHQ�.DWDVWURSKHQVFKXW]�OLHJW�EHL�GHQ�6WlGWHQ�XQG�.UHLVHQ��GLH�RKQHKLQ�VFKRQ�YLHO�]X�ZHQLJ�
0LWWHO� XQG�/HXWH� KDEHQ��2IW�ZDUHQ�HLQ� RGHU� ]ZHL�%HVFKlIWLJWH� I�U� GHQ�.DWDVWURSKHQVFKXW]� ]XVWlQGLJ��8QG�GLHVH�EHNDPHQ�GLH�
1DFKULFKWHQ��EHU�GLH�JHIlKUOLFKH�+RFKZDVVHUHQWZLFNOXQJ�WHLOZHLVH�QXU�SHU�0DLO�–�ZHLO�DXFK�I�U�:DUQDQUXIH�EHL�GHQ�.RPPXQHQ�
NHLQ�3HUVRQDO�GD�ZDU� 
 

(LQ]HOQH�/DQGUlWH�WUHWHQ�GHU]HLW�]XU�FN��ZHLO� LQ� LKUHP�.UHLV�GLH�VSlWH�(YDNXLHUXQJ�EHVRQGHUV�GUDPDWLVFKH�)ROJHQ�KDWWH�� ,Q�GHQ�
.RPPXQHQ�XQG�LP�/DQGWDJ�VFKLHEHQ�VLFK�GLH�3ROLWLNHU�JHJHQVHLWLJ�GLH�6FKXOG�]X��GHQQ�PDQ�EUDXFKW�MD�HLQHQ�6�QGHQERFN��$EHU�
NHLQHU�LVW�EHUHLW��HUQVWKDIW�PHKU�3HUVRQDO�LQVEHVRQGHUH�LQ�GHQ�.RPPXQHQ�HLQ]XVWHOOHQ�–�3HUVRQDO��GDV�DXFK�MHQVHLWV�YRQ�+RFK�
ZDVVHU�XQG�6W�UPHQ�GULQJHQG�JHEUDXFKW�Z�UGH� 
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+RFKZDVVHUVFKlGHQ��9LHOH�2SIHU�EOHLEHQ�RKQH�+LOIH 
'LH�5HJLHUXQJ�KDW�GHQ�2SIHUQ�GHU�)OXWNDWDVWURSKH�YHUVSURFKHQ��LKQHQ�JUR�]�JLJ�PLW�+LOIVJHOGHUQ�XQWHU�GLH�$UPH�]X�JUHLIHQ�XQG�
DXFK�GLH�]HUVW|UWH� ,QIUDVWUXNWXU� VFKQHOO�ZLHGHU�DXI]XEDXHQ��'RFK�]X�5HFKW� VLQG�YLHOH�PLVVWUDXLVFK��ZLH�YLHO�GLHVH�9HUVSUHFKHQ�
ZHUW�VLQG��'LH�0HQVFKHQ�LQ�'UHVGHQ�XQG�8PJHEXQJ�N|QQHQ�GDYRQ�HLQ�/LHG�VLQJHQ��%HLP�(OEH-+RFKZDVVHU�NXU]�YRU�GHU�%XQGHV�
WDJVZDKO������YHUVSUDFK�LKQHQ�GLH�5HJLHUXQJ�HEHQIDOOV�JUR�H�:LHGHUDXIEDXKLOIHQ��'RFK�QXU�HLQ�%UXFKWHLO�GDYRQ�LVW�MHPDOV�DQJH�
NRPPHQ� 
 

8QG�Z�UGH�HV�QDFK�GHQ�JHOWHQGHQ�*HVHW]HQ�JHKHQ��GDQQ�Z�UGHQ�GLH�)OXWRSIHU�LQ�15:�XQG�%D\HUQ�QLFKW�HLQPDO�HLQHQ�&HQW�EH�
NRPPHQ��'HQQ�EHLGH�%XQGHVOlQGHU�KDEHQ������DOV�6SDUPD�QDKPH�EHVFKORVVHQ��GDVV�)OXWRSIHU�JUXQGVlW]OLFK�NHLQH�+LOIVJHOGHU�
PHKU�EHNRPPHQ�VROOHQ�� 
 

$QJHVLFKWV�GHV�$XVPD�HV�GHU�)OXWNDWDVWURSKH�NHLQH�GUHL�0RQDWH�YRU�GHU�%XQGHVWDJVZDKO�KDEHQ�/DVFKHW�XQG�6|GHU�LKUH�HLJHQHQ�
*HVHW]H�OLHEHU�YHUVFKZLHJHQ�XQG�QLFKW�DQJHZHQGHW��'RFK�VLH�JHOWHQ�ZHLWHU�XQG�ZHUGHQ�DOO�GLHMHQLJHQ�PLW�YROOHU�:XFKW�WUHIIHQ��GLH�
LQ�GHQ�QlFKVWHQ�-DKUHQ�2SIHU�GHU�]XQHKPHQGHQ�=DKO�DQ�hEHUVFKZHPPXQJHQ�ZHUGHQ� 



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

*HOVHQNLUFKHQ�� 
$UP����DXFK�DQ�/HKUHULQQHQ�XQG�/HKUHUQ 

����YRQ�����6WHOOHQ�DQ�GHQ�*HOVHQNLUFKHQHU�*UXQGVFKXOHQ�NRQQWHQ�]XP�6FKXOVWDUW�
QLFKW�EHVHW]W�ZHUGHQ��)�U�YLHOH�.LQGHU��GLH�JUXQGOHJHQGH�'LQJH�ZLH�/HVHQ��6FKUHL�
EHQ�XQG�5HFKQHQ�OHUQHQ�P�VVWHQ��IlOOW�MHW]W�PDVVHQKDIW�8QWHUULFKW�DXV� 
 

8P�*HOG�]X�VSDUHQ��KDW�GLH�/DQGHVUHJLHUXQJ�VHLW�YLHOHQ�-DKUHQ�GLH�=DKO�GHU�6WXGLHQ�
SOlW]H� I�U�*UXQGVFKXOOHKUNUlIWH�DQ�GHQ�8QLYHUVLWlWHQ�EHJUHQ]W��'DGXUFK�JLEW�HV�YLHO�
]X�ZHQLJ�/HKUNUlIWH��'LH�N|QQHQ�VLFK� LKUH�6FKXOH�DXVVXFKHQ��ZHVKDOE�YRU�DOOHP� LQ�
GHQ�lUPHUHQ�6WDGWWHLOHQ�/HKUHUPDQJHO�KHUUVFKW�–�XQG�JDQ]�EHVRQGHUV�LQ�*HOVHQNLU�
FKHQ�� 
*HUDGH�KLHU��ZR�GLH�.LQGHU�HLJHQWOLFK�DP�PHLVWHQ�)|UGHUXQJ�EUlXFKWHQ��]DKOHQ�VLH�
GHQ�JU|�WHQ�3UHLV�I�U�GLH�6SDUSROLWLN�GHU�5HJLHUXQJ� 

([SORVLRQ�LP�&KHPLHSDUN�/HYHUNXVHQ�� 
5LVLNRIDNWRU�.DSLWDOLVPXV� 

 

%HL� GHU� ([SORVLRQ� LP� (QWVRUJXQJVEHWULHE� LP� &KHPLHSDUN� /HYHUNXVHQ� VLQG� OHW]WHQ�
0RQDW�VLHEHQ�$UEHLWHQGH�XPV�/HEHQ�JHNRPPHQ�����ZXUGHQ�YHUOHW]W��0LW�YLHO�0�KH�
NRQQWHQ� GLH� )HXHUZHKUOHXWH� ZHLWHUH� ([SORVLRQHQ� YHUKLQGHUQ�� 'HQQ� GDV� (QWVRU�
JXQJV]HQWUXP�OLHJW�TXDVL�PLWWHQ�LQ�GHU�6WDGW�XQG�JUHQ]W�GLUHNW�DQ�HLQH�JUR�H�&KHPL�
NDOLHQGHSRQLH��8QG�ZLH�VLFK�KHUDXVVWHOOWH��ZXVVWHQ�QLFKW�HLQPDO�GLH�%HK|UGHQ��ZDV�
JHQDX�GRUW�DOOHV�JHODJHUW�XQG�HQWVRUJW�ZLUG� 
 

'HU�(QWVRUJXQJVEHWULHE�ZXUGH�HUVW�YRQ�%D\HU�DQ�&XUUHQWD�DXVJHODJHUW��GLH� LKQ�YRU�
]ZHL�-DKUHQ�DQ�HLQHQ�,QYHVWPHQWIRQGV�YHUNDXIW�KDEHQ��8QG�MHGHU�QHXH�(LJHQW�PHU�
ZLOO�QDW�UOLFK�PLW�P|JOLFKVW�JHULQJHQ�$XVJDEHQ�P|JOLFK�YLHO�*HZLQQ�PDFKHQ� 
 

$XFK�ZHQQ�QDFK�HLQHP�0RQDW�GLH�8UVDFKHQ�RIIL]LHOO�XQNODU�VLQG��LVW�HLQHV�VLFKHU��'LH�
]DKOUHLFKHQ�$XVODJHUXQJHQ�XQG�9HUNlXIH�YRQ�%HWULHEHQ�XQG�$UEHLWHQGHQ�� LKUH�*H�
KHLPQLVNUlPHUHL�XQG�GHU�0DQJHO�DQ�.RQWUROOH�VRZLH�GLH�VWlQGLJHQ�(LQVSDUXQJHQ�EHL�
,QVWDQGKDOWXQJ�XQG�6LFKHUKHLW� WUDJHQ� LQ� MHGHP�)DOO�GD]X�EHL��GDVV�VLFK�GLH�5LVLNHQ�
I�U�VROFK�VFKZHUH�8QIlOOH�ZHLWHU�HUK|KHQ� 

)OHLVFKLQGXVWULH��:HU�GLH�0XVLN�EHVWHOOW 
 

'LH� )OHLVFK-.RQ]HUQH� ZLH� 7|QQLHV� XQG� &R�� U�KPHQ� VLFK� GDPLW�� GDVV� VLH� MHW]W�
�QDFKGHP� VLH� HUVWH� YLHOH� KXQGHUW� $UEHLWHQGH� NUDQN� JHPDFKW� KDEHQ�� DOOH� &RURQD-
6FKXW]PD�QDKPHQ�HLQKDOWHQ��0DVNH��$EVWDQG���� 
 

:HJHQ�GHV�6LFKHUKHLWVDEVWDQGV�DUEHLWHQ� MHW]W�ZHQLJHU�$UEHLWHQGH�DQ�HLQHP�)OLH��
EDQG��(V�ZLUG�DEHU�WURW]GHP�QLFKW�ZHQLJHU�)OHLVFK�YHUDUEHLWHW��6WDWWGHVVHQ�P�VVHQ�
VLH�QXQ�PLW�ZHQLJHU�/HXWHQ�GLH�JDQ]H�$UEHLW�VFKDIIHQ��8QG�LQ�GHU�3DXVH"�(LQH�ZHLWH�
UH�Ä&RURQD-6FKXW]PD�QDKPH³��(V�IHKOHQ�6W�KOH�LP�3DXVHQUDXP��XP�VLFK�DXV]XUX�
KHQ� 
 

(UVW� KDEHQ� GLH� $UEHLWHQGHQ� DOVR� GDV� )HKOHQ� YRQ� 6FKXW]PD�QDKPHQ� EH]DKOW�� XQG�
QXQ�EH]DKOHQ�VLH�GHUHQ�(LQI�KUXQJ��'DPLW�(QWVFKHLGXQJHQ�XQG�0D�QDKPHQ�ZLUNOLFK�
LP�6LQQH�GHU�$UEHLWHQGHQ�JHWURIIHQ�ZHUGHQ��P�VVHQ�GLH�$UEHLWHQGHQ�VHOEHU�GLH�(QW�
VFKHLGXQJHQ�WUHIIHQ� 

Ä8QEH]DKOEDU³�LVW�GLH�
3URILWJLHU 

'LH� 3KDUPDNRQ]HUQH� KDEHQ� GUHLVW� GLH�
3UHLVH�I�U�GLH�&RURQD-,PSIVWRIIH�HUK|KW��
0RGHUQD�XP������%LR17HFK�VRJDU�XP�
����-�DXI�IDVW����(XUR�SUR�'RVLV��2KQH�
PLW�GHU�:LPSHU�]X�]XFNHQ��KDW�GLH�GHXW�
VFKH� 5HJLHUXQJ� GLHVHU� 3UHLVHUK|KXQJ�
]XJHVWLPPW��'DEHL� NRVWHQ�GLH� ,PSIVWRI�
IH�LQ�GHU�+HUVWHOOXQJ�QLFKW�PDO���(XUR�� 
 

=XU� JOHLFKHQ� =HLW� KDW� GLH� 5HJLHUXQJ�
HQWVFKLHGHQ�� GDVV� ZLU� I�U� &RURQD-
6FKQHOOWHVWV� DE� 2NWREHU� ��-��� (XUR�
]DKOHQ� P�VVHQ� –� ZHLO� GLHVH� 7HVWV� DQ�
JHEOLFK� HLQH� Ä]X� JUR�H� %HODVWXQJ³� I�U�
GLH�|IIHQWOLFKHQ�.DVVHQ�ZlUHQ�� 
$EHU� GHQ� 3KDUPDNRQ]HUQHQ� ZHLWHUH�
GXW]HQGH� 0LOOLDUGHQ� LQ� GHQ� 5DFKHQ� ]X�
ZHUIHQ�� GDV� LVW� VHOEVWYHUVWlQGOLFK� XQG�
SUREOHPORV�EH]DKOEDU" 

: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� 

0LHWHQ��(QWHLJQXQJ� 
GHU�:XFKHUHU� 

 

(V�JLEW�HEHQIDOOV� NDXP�HLQH�3DUWHL�� GLH�
QLFKW�LP�:DKONDPSI�GDPLW�ZLUEW�� I�U�EH�
]DKOEDUH�:RKQXQJHQ�]X�VRUJHQ��*HUD�
GH� I�U� ÄHLQIDFKH�:RKQXQJHQ³� �LQ�lUPH�
UHQ� *HJHQGHQ� XQG� Pl�LJ� JXW� DXVJH�
VWDWWHW�� VLQG� GLH� 0LHWHQ� VFKOLH�OLFK� LQ�
QXU� VHFKV� -DKUHQ� XP� JDQ]H� ���� JH�
VWLHJHQ�� 9LHOH�� GLH� GLHVH� :RKQXQJHQ�
PLHWHQ�� VLQG� $UEHLWHQGH� PLW� QLHGULJHQ�
/|KQHQ�� $OOHLQHU]LHKHQGH�� $UEHLWVVX�
FKHQGH�� lUPHUH� 5HQWQHU
LQQHQ�� 6LH�
ZHUGHQ� YRQ� GHQ� :XFKHU-
0LHWHUK|KXQJHQ�UHJHOUHFKW�HUGURVVHOW� 
 

,Q�%HUOLQ�IRUGHUW�HLQH�JU|�HUH�0LHWHUEH�
ZHJXQJ��HLQH�GHU�JUR�HQ�:RKQXQJVJH�
VHOOVFKDIWHQ� ]X� HQWHLJQHQ�� XP� GLHVH�
0LHWHQH[SORVLRQ� ]X� EHVFKUlQNHQ�� )DVW�
DOOH�3DUWHLHQ��GLH�LP�6HSWHPEHU�YRQ�XQV�
JHZlKOW� ZHUGHQ� ZROOHQ�� OHKQHQ� GLHV�
DE���� GHQQ� VRZDV� ZlUH� MD� IDVW� VFKRQ�
Ä6R]LDOLVPXV³�� 
.DSLWDOLVPXV� KLQJHJHQ� LVW�� SULYDWHQ�
0LHWKDLHQ�0LOOLDUGHQ� LQ� GHQ�5DFKHQ� ]X�
ZHUIHQ� XQG� 0HQVFKHQ� LKU� KDOEHV� (LQ�
NRPPHQ�I�U�GLH�0LHWH�]DKOHQ�]X�ODVVHQ��
8QG�GHQ�YHUWHLGLJHQ�VLH� 


