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3UHLV�������¼ 
 

0LOOLRQHQ� 0HQVFKHQ� YHUVXFKHQ� P�K�
VDP�� LUJHQGZLH� HLQH� $XIIULVFKXQJVLPS�
IXQJ� ]X� EHNRPPHQ�� �EHU� ��-MlKULJH�
VWHKHQ� GDI�U� VWXQGHQODQJ� LQ� GHU� .lOWH�
6FKODQJH��'HQQ�GLH�,PSI]HQWUHQ�VLQG�LP�
6RPPHU�HLQJHVSDUW�ZRUGHQ�� JHQDX�ZLH�
GLH�7HVWVWDWLRQHQ��$OOWDJVKHOIHU
LQQHQ� LQ�
GHQ�.LWDV� XQG� TXDVL� DOOH� DQGHUHQ� VLQQ�
YROOHQ� (LQULFKWXQJHQ�� 8QG� QXQ� P�VVHQ�
VLH�HUVW�KHNWLVFK�ZLHGHU�HLQJHI�KUW�ZHU�
GHQ�� ZDV� JHIlKUOLFKH� 9HU]|JHUXQJHQ�
XQG�QRFK�PHKU�%HODVWXQJHQ� I�U�GLH�$U�
EHLWHQGHQ� EHGHXWHW�� $EHU� +DXSWVDFKH��
VLH� KDEHQ� HLQ� SDDU� (XUR� HLQJHVSDUW��
VFKOLH�OLFK� EUDXFKHQ�VLH� MHGHQ�&HQW� I�U�
*HVFKHQNH�DQ�GLH�.RQ]HUQH�� 
 
+LQ]X�NRPPHQ�DOO�GLH�5HJHOQ��GLH�HEHQ�
IDOOV�LPPHU�HUVW�DXI�GHQ�OHW]WHQ�'U�FNHU�
KHNWLVFK� HLQJHI�KUW�� IDVW� WlJOLFK� JHlQ�
GHUW� XQG� REHQGUHLQ� YRQ� 2UW� ]X� 2UW� ZL�
GHUVSU�FKOLFK� HLQJHI�KUW� ZHUGHQ�� 0LW�
GHP� (UJHEQLV�� GDVV� NDXP� QRFK� HLQHU�
QDFKYROO]LHKHQ�NDQQ��ZDV��ZLH�XQG�ZD�
UXP� HV� JHUDGH� JLOW�� :DV� GLH� 3ROLWLNHU�
QLFKW�GDUDQ�KLQGHUW��VLFK�DOV�0RUDODSRV�
WHO� KLQ]XVWHOOHQ� XQG� ]X� YHUN�QGHQ�� GLH�
3DQGHPLH� ZlUH� OlQJVW� LP�*ULII«� ZHQQ�
VLFK�QXU�DOOH�DQ� LKUH�(PSIHKOXQJHQ�XQG�
5HJHOQ�KDOWHQ�Z�UGHQ� 
 
,Q�:DKUKHLW� KDW� LKUH�3ROLWLN� HLQHQ�PD��
JHEOLFKHQ� $QWHLO� GDUDQ�� GDVV� VLH� HEHQ�
QLFKWV� LQ�GHQ�*ULII�EHNRPPHQ��8QG�GDV�
OLHJW� QLFKW� �QXU�� DQ� GHU� 8QIlKLJNHLW� HLQ�
]HOQHU�3ROLWLNHU�–�ZDV�PDQ�VFKRQ�GDUDQ�
VHKHQ� NDQQ�� GDVV� GLH� QHXH� 5HJLHUXQJ�
JHQDXVR� ZHLWHU� PDFKW� ZLH� GLH� DOWH�� (V�
OLHJW� YRU� DOOHP� GDUDQ�� GDVV� GLH� 5HJLH�
UXQJ� PLW� GHU� 3DQGHPLH� DXI� GLHVHOEH�
:HLVH� XPJHKW� ZLH� PLW� DOOHQ� DQGHUHQ�
)UDJHQ�LQ�GLHVHU�*HVHOOVFKDIW��$Q�HUVWHU�
6WHOOH�VFK�W]HQ�GLH�3ROLWLNHU�GLH�,QWHUHV�
VHQ� GHU� JUR�HQ� .RQ]HUQH� XQG� %DQNHQ�
XQG� DQ� ]ZHLWHU� 6WHOOH� LKUH� .DUULHUH� –�
ZlKUHQG�VLH�9HUDQWZRUWXQJ�XQG�)ROJHQ�
LKUHU�(QWVFKHLGXQJHQ�DXI�XQV�DEZlO]HQ�� 
 
'LH� QRFK� DQVWHFNHQGHUH� 2PLNURQ-
9DULDQWH� LVW�HLQ�ZHLWHUHU�%HZHLV�KLHUI�U��
9RQ�$QIDQJ�DQ�ZDU�NODU��:HQQ�QLFKW�GLH�
JUR�H�0HKUKHLW�GHU�0HQVFKKHLW�JHLPSIW�

Ä)UHLKHLW³�HLQVHW]HQ�� 
 
6LH� EHKDXSWHQ�� I�U� GLH� )UHLKHLW� ]X� GH�
PRQVWULHUHQ�� RKQH� (LQVFKUlQNXQJHQ�
5HVWDXUDQWV� EHVXFKHQ� RGHU� LQ� 8UODXE�
IDKUHQ� ]X� N|QQHQ�� $EHU� GDVV� YLHOH� $U�
EHLWHQGH� GLHV� DXV� *HOGPDQJHO� SHUPD�
QHQW� QLFKW� N|QQHQ��ZHLO� GLH�.DSLWDOLVWHQ�
LKQHQ�1LHGULJO|KQH�]DKOHQ�RGHU�VLH�HQW�
ODVVHQ� KDEHQ�� GDU�EHU� HPS|UW� VLFK� GLH�
5HFKWH�QLH�� 
6LH� GHPRQVWULHUHQ� JHJHQ� GLH� Ä�*-
'LNWDWXU³�DP�$UEHLWVSODW]��$EHU�GLH�WlJOL�
FKH�'LNWDWXU�DXI�GHU�$UEHLW��ZR�GLH�%RV�
VH�XQV�ELV� LQV�NOHLQVWH�'HWDLO� YRUVFKUHL�
EHQ��ZDV�ZLU� ]X� WXQ� KDEHQ� XQG�ZLOON�U�
OLFK� HQWVFKHLGHQ�� RE� ZLU� PRUJHQ� �EHU�
KDXSW�QRFK�$UEHLW�KDEHQ�–� GLHVH�'LNWD�
WXU� YHUWHLGLJW� GLH� $I'� KLQJHJHQ� YHKH�
PHQW«�DOV�ÄXQWHUQHKPH-ULVFKH�)UHLKHLW³� 
8QG�0HQVFKHQ��GLH�QLFKW� LKUHU�0HLQXQJ�
VLQG�� EHGURKHQ� GLHVH� 5HFKWVH[WUHPHQ�
LP�1DPHQ�GHU�Ä)UHLKHLW³�PLW�GHP�7RG� 
 
'DVV� GLHVH� UHFKWHQ� .UlIWH� VWlUNHU� ZHU�
GHQ�� LVW� HLQH� HUQVWH� %HGURKXQJ� I�U� GLH�
$UEHLWHUNODVVH��'RFK�GLH�$UW�XQG�:HLVH��
PLW�GHU�GLH�5HJLHUXQJHQ�QLFKW�QXU�LQ�GHU�
3DQGHPLH� U�FNVLFKWVORV� GLH� ,QWHUHVVHQ�
GHU� .RQ]HUQH� YHUWUHWHQ� XQG� GLH� )ROJHQ�
DXI�GLH�HLQIDFKH�%HY|ONHUXQJ�DEZlO]HQ��
YHUVFKDIIW� LKQHQ� VWlQGLJ�ZHLWHUHQ�1lKU�
ERGHQ�� 'LHVH� JHIlKUOLFKH� (QWZLFNOXQJ�
OlVVW�VLFK�QXU�DXI�HLQHP�:HJ�DXIKDOWHQ��
:LU�P�VVHQ� GHU� NDSLWDOLVWLVFKHQ� .ODVVH�
XQG� LKUHQ�3ROLWLNHUQ�GLH�/HLWXQJ�GHU�*H�
VHOOVFKDIW�DXV�GHQ�+lQGHQ�QHKPHQ�� 
 
8QG�ZHQQ� GLH�3DQGHPLH� HLQHV� GHXWOLFK�
JHPDFKW�KDW��GDQQ�GDV�ZLU�$UEHLWHQGHQ�
GLH� 0DFKW� XQG� )lKLJNHLW� KLHU]X� KDEHQ��
:HLO� ZLU� GLH� ÄV\VWHPUHOHYDQWH³� .ODVVH�
VLQG��GLH�DOOHV�DP�/DXIHQ�KlOW�� 
8QG�QRFK�HWZDV�KDW�GLH�3DQGHPLH�GHXW�
OLFK�YRU�$XJHQ�JHI�KUW�� QlPOLFK�ZLH�XQ�
WUHQQEDU�GDV�/RV�DOOHU�0HQVFKHQ�DXI�GHU�
:HOW� PLWHLQDQGHU� YHUEXQGHQ� LVW� –� XQG�
GDVV�DOOH�ZLFKWLJHQ�)UDJHQ�YRQ�XQV�QXU�
ZHOWZHLW�JHO|VW�ZHUGHQ�N|QQHQ��'LH�=X�
NXQIW�JHK|UW�HLQHU�VR]LDOLVWLVFKHQ�*HVHOO�
VFKDIW�� LQ�GHU�GLH�ZHOWZHLWH�$UEHLWHUNODV�
VH�GLH�*HVFKLFNH�LQ�GLH�+DQG�QLPPW� 

LVW�� LVW� GLH� *HIDKU� YRQ� 0XWDWLRQHQ�� JH�
JHQ� GLH� GHU� ,PSIVWRII� QLFKW�PHKU� ULFKWLJ�
ZLUNW�� H[WUHP� KRFK�� 'RFK� GLH� UHLFKHQ�
6WDDWHQ� –� XQG� GHU� GHXWVFKH� 6WDDW� DQ�
YRUGHUVWHU� )URQW� –� KDEHQ� GDV� KHLOLJH�
5HFKW� GHU� 3KDUPDNRQ]HUQH� YHUWHLGLJW��
DOOHLQ�QDFK�3URILWLQWHUHVVHQ�]X�HQWVFKHL�
GHQ�� ZLH� YLHO� ,PSIVWRII� VLH� SURGX]LHUHQ�
XQG� ]X�ZHOFKHQ�:XFKHUSUHLVHQ� VLH� LKQ�
YHUNDXIHQ�� 3UHLVH�� GLH� DUPH� /lQGHU�
QLFKW�EH]DKOHQ�N|QQHQ��0LW�GHP�(UJHE�
QLV�� GDVV� LQ� $IULND�� ZR� GLH� 2PLNURQ-
9DULDQWH� ZRKO� HQWVWDQGHQ� LVW�� QXU� ���
GHU�0HQVFKHQ�JHLPSIW�ZHUGHQ�NRQQWHQ�� 
 
,Q�'HXWVFKODQG�GLVNXWLHUHQ�GLH�3DUWHLHQ�
�EHU� HLQH� DOOJHPHLQH� ,PSISIOLFKW�� 'RFK�
ZHQQ� VLH� GDV�PLW� GHU� %HNlPSIXQJ� GHV�
9LUXV� ZLUNOLFK� HUQVW� PHLQHQ� Z�UGHQ��
GDQQ� Z�UGHQ� VLH� HUVW� HLQPDO� DOOHV� WXQ��
GDPLW� GLH� JDQ]H� :HOW� JHLPSIW� ZHUGHQ�
NDQQ��8QG� GDV�Z�UGH� KHL�HQ�� GDVV� VLH�
DOV� DOOHUHUVWHV� GDI�U� VRUJHQ� P�VVWHQ��
GDVV� 3DWHQWH� IUHLJHJHEHQ� XQG� VR� YLHO�
,PSIVWRII�ZLH�P|JOLFK�]XP�6HOEVWNRVWHQ�
SUHLV� SURGX]LHUW�� DXI� GHU� JDQ]HQ� :HOW�
YHUWHLOW� XQG� JHVSULW]W� ZLUG�� 6WDWWGHVVHQ�
YHUZHLJHUQ�VLH�XQG�GLH�DQGHUHQ�UHLFKHQ�
6WDDWHQ�GHU�+lOIWH�GHU�0HQVFKKHLW� MHGH�
0|JOLFKNHLW��VLFK�LPSIHQ�]X�ODVVHQ� 
 
'LH�7DWVDFKH��GDVV�HV�GHQ�3KDUPDNRQ�
]HUQHQ�RIIHQVLFKWOLFK�QXU�XP� LKUH�%HUHL�
FKHUXQJ� JHKW�� KDW� DX�HUGHP� GD]X� EHL�
JHWUDJHQ��0LVVWUDXHQ�XQG�$QJVW�YRU�GHQ�
,PSIVWRIIHQ�]X�VFK�UHQ��(EHQVR�GLH�7DW�
VDFKH�� GDVV� GLH� UHJLHUHQGHQ� 3DUWHLHQ�
GLH�0HQVFKHQ�VHLW�-DKUHQ�VWlQGLJ�EHOR�
JHQ�KDEHQ�XQG�YLHOH�LKQHQ�JUXQGVlW]OLFK�
QLFKWV� PHKU� JODXEHQ�� (UVW� GDGXUFK�
NRQQWH� GLH� ELWWHUH� 6LWXDWLRQ� HQWVWHKHQ��
GDVV�VHOEVW�LQ�GHQ�/lQGHUQ��LQ�GHQHQ�HV�
JHQ�JHQG� ,PSIVWRIIH� JLEW�� HLQ� 7HLO� GHU�
%HY|ONHUXQJ�GLHVH�DEOHKQHQ� 
 
8QG� GDPLW� KDEHQ� VLH� HLQH� SROLWLVFK� JH�
IlKUOLFKH�6LWXDWLRQ�JHVFKDIIHQ��'HQQ�HV�
LVW� GLH� H[WUHPH� 5HFKWH�� GLH� LQ� YLHOHQ�
/lQGHUQ� DXV� GLHVHU� 6LWXDWLRQ� .DSLWDO�
VFKOlJW�� LQ� 'HXWVFKODQG� YRU� DOOHP� GLH�
$I'�� +HXFKOHULVFK� WXQ� VLH� VR�� DOV� Z�U�
GHQ��JHUDGH��VLH��VLFK��SO|W]OLFK��I�U��GLH 

'DV�3URILWV\VWHP�YHUVFKOLPPHUW�GLH�3DQGHPLH�GUDPDWLVFK 



6HLWH��      '$6�527(�78&+      ����'H]HPEHU����� 

)�U�GLH�3IOLFKW��PHKU�3HUVRQDO�HLQ]XVWHOOHQ�� 
/HW]WH� :RFKH� KDW� GLH� QHXH� 5HJLHUXQJ�
HLQH� ,PSISIOLFKW� XQWHU� DQGHUHP� LQ� .UDQ�
NHQKlXVHUQ� XQG� 3IOHJHKHLPHQ� HLQJH�
I�KUW�� :HU� ELV� 0lU]� QLFKW� JHLPSIW� LVW��
PXVV�RKQH�/RKQ�]XKDXVH�EOHLEHQ�� 
 
6HLW� IDVW� ]ZHL� -DKUHQ� DUEHLWHQ� DOOH� %H�
VFKlIWLJWHQ� LP� *HVXQGKHLWVZHVHQ� XQWHU�
KRKHQ�5LVLNHQ��GDV�HUVWH�-DKU�RKQH�,PS�
IXQJ��DQIDQJV�RIW�VRJDU�RKQH�6FKXW]DXV�
U�VWXQJ�� $OOH� KDEHQ� GLHVHV� 5LVLNR� DXI�
VLFK� JHQRPPHQ�� GDPLW� GLH� 3DWLHQWHQ�
ZHLWHU�YHUVRUJW�VLQG��8QG�QXQ�ZHUGHQ�VLH�
DOV�9HUDQWZRUWOLFKH� I�U�GLH�YLHOHQ� ,QIHNWL�
RQHQ� GHU]HLW� KLQJHVWHOOW� XQG� VROOHQ� LKUH�
([LVWHQ]� YHUOLHUHQ�� ZHQQ� VLH� VLFK� QLFKW�
LPSIHQ�ODVVHQ" 
 
6HOEVWYHUVWlQGOLFK� LVW�HV�ZLFKWLJ��GLH�3D�
WLHQWHQ�VR�JXW�ZLH�P|JOLFK�YRU�GHU�$QVWH�
FNXQJVJHIDKU�]X�VFK�W]HQ��'RFK�LP�3IOH�
JHGLHQVW� VLQG� EHUHLWV� GHXWOLFK� �EHU� ����

JHLPSIW�� )�U� GLH� NOHLQH� 0LQGHUKHLW�� GLH�
VLFK�QLFKW� LPSIHQ�ODVVHQ�P|FKWH��JLEW�HV�
LP� *HVXQGKHLWVZHVHQ� QRFK� JHQXJ� $U�
EHLWVSOlW]H��ZR�VLH�QLFKW�PLW�3DWLHQWHQ�LQ�
.RQWDNW�NRPPHQ��(V�JLEW�NHLQHQ�*UXQG��
GDVV� DXFK� QXU� HLQ� %HVFKlIWLJWHU� VHLQ�
(LQNRPPHQ�YHUOLHUW�� 
 
$X�HUGHP� IHKOW� VFKRQ� MHW]W� 3HUVRQDO�
RKQH� (QGH�� PLW� QRFK� ZHQLJHU� .RO�
OHJ
LQQHQ� NDQQ� HV� QXU� VFKOLPPHU� ZHU�
GHQ��8QG��EHUKDXSW��'LH�5HJLHUXQJVSDU�
WHLHQ� EHJU�QGHQ� LKUH� (QWVFKHLGXQJ� GD�
PLW�� GDVV� GLH� 3DWLHQWHQ� HLQH� JHIlKUGHWH�
3HUVRQHQJUXSSHQ� VLQG�� GLH�PDQ� EHVRQ�
GHUV� VFK�W]HQ� P�VVH�� :LH� ZDKU�� 1XU�
PDFKHQ� VLH� VHOEHU� VHLW� -DKUHQ� JHQDX�
GDV�*HJHQWHLO��6HOEVW�GLH�3DQGHPLH�KlOW�
GLH� 3ROLWLNHU� QLFKW� GDYRQ� DE�� ZHLWHU� ]X�
VSDUHQ�� ZHLWHU� %HWWHQ� XQG� .UDQNHQKlX�
VHU� ]X� VFKOLH�HQ�� -HGHV� -DKU� VWHUEHQ�
DOOHLQ� �EHU� �������3DWLHQWHQ� DQ�PXOWLUH�

VLVWHQWHQ� %DNWHULHQ�� PLW� GHQHQ� VLH� VLFK�
LP� .UDQNHQKDXV� LQIL]LHUHQ�� $Q� HLQHP�
'ULWWHO� GLHVHU� W|GOLFKHQ� ,QIHNWLRQHQ� LVW�
ODXW� GHQ�.UDQNHQNDVVHQ�HLQ]LJ� GHU�3HU�
VRQDO-�XQG�=HLWPDQJHO�VFKXOG�� 
 
8QG�ZHQQ�–�ZLH� LQ�GHQ� OHW]WHQ�0RQDWHQ�
–� $UEHLWHQGH� GHV� *HVXQGKHLWVZHVHQV�
I�U� PHKU� 3HUVRQDO� XQG� EHVVHUH� %HGLQ�
JXQJHQ�VWUHLNHQ�� LVW�GLH�$QWZRUW�GHU�5H�
JLHUXQJVSDUWHLHQ�� Ä'DI�U� LVW� NHLQ� *HOG�
GD�³�$EHU�DXI�HLQPDO� WXQ�GLHVH�+HXFKOHU�
VR��DOV�VW�QGH�I�U�VLH�GDV�:RKO�GHU�3DWL�
HQWHQ�DQ�HUVWHU�6WHOOH" 
 
:HP�HV�ZLUNOLFK�XP�VLFKHUHUH�%HGLQJXQ�
JHQ� LQ� GHU� 3IOHJH� JHKW�� GHU� PXVV� VLFK�
JHJHQ� GLH� +HUUVFKHQGHQ� ZHQGHQ�� GLH�
PLW� LKUHU�6SDUSROLWLN� GLH�*HVXQGKHLW� XQG�
GDV�/HEHQ�YRQ�3DWLHQWHQ�81'�%HVFKlI�
WLJWHQ� JHIlKUGHQ� –� QLFKW� HUVW� VHLW� GHU�
3DQGHPLH� 

5XVVODQG-8NUDLQH�� 

*HIlKUOLFKHV�6lEHOUDVVHOQ�XQG�GLH�5ROOH�GHU�GHXWVFKHQ�5HJLHUXQJ 
(UQHXW� KDW� GDV� NULHJHULVFKH� 6lEHOUDV�
VHOQ� DQ�GHU� UXVVLVFK-XNUDLQLVFKHQ�*UHQ�
]H� EHGURKOLFKH� )RUPHQ� DQJHQRPPHQ��
5XVVODQG�KDW�DXI�VHLQHU�6HLWH�GHU�*UHQ�
]H� DQVFKHLQHQG� DQ� GLH�
��������6ROGDWHQ�]XVDP�
PHQJH]RJHQ�� 'LH� 5HJLH�
UXQJHQ� GHU� 86$� XQG� GHU�
(8-6WDDWHQ�HPS|UHQ�VLFK�
ODXWVWDUN��EHU�GLHVH�'URK�
JHElUGHQ�5XVVODQGV�� 
 
:DV� VLH� GDEHL� DEHU� QLFKW�
HUZlKQHQ� LVW�� GDVV� GLH�
1$72� LKUHUVHLWV� LQ� GHQ�
OHW]WHQ�0RQDWHQ�PDVVLYH��
SURYR]LHUHQGH� 0LOLWlU-
0DQ|YHU� YRU� GHU� UXVVL�
VFKHQ� *UHQ]H� YHUDQVWDO�
WHW� XQG� GLH� 8NUDLQH� lKQ�
OLFK� JUR�H�� YRQ� GHQ� 86$�
DXVJHU�VWHWH� 7UXSSHQ� LQ�
*UHQ]QlKH�VWDWLRQLHUW�KDW� 
 
'LHVHV� EHLGVHLWLJH� 6lEHOUDVVHOQ� LVW� GLH�
)RUWVHW]XQJ� HLQHV� 0DFKWNDPSIHV�� GHU�
YRU�-DKUHQ�EHJRQQHQ�KDW��'LH�8NUDLQH�LVW�
YRQ� LKUHU� *HVFKLFKWH� XQG� %HY|ONHUXQJ�
KHU� WLHI� PLW� 5XVVODQG� YHUIORFKWHQ�� 'RFK�
GLH� 86$� XQG� GLH� (8� ZROOHQ� VLH� XQEH�
GLQJW� LQ� LKU� ZLUWVFKDIWOLFKHV�� SROLWLVFKHV�
XQG� PLOLWlULVFKHV� (LQIOXVVJHELHW� ]LHKHQ��
5XVVODQG� KLQJHJHQ� ZLOO� GLHV� XP� MHGHQ�
3UHLV�YHUKLQGHUQ��%HLGH�6HLWHQ�]HUUHQ�DQ�

GHU�8NUDLQH��ZDV� GLHVH� YRU� DFKW� -DKUHQ�
LQ� HLQHQ� %�UJHUNULHJ� JHVW�U]W� KDW�� GHU�
QRFK�LPPHU�DQGDXHUW�XQG�EHUHLWV��������
7RWH�JHIRUGHUW�KDW� 

+LQ]X�NRPPW�QRFK�GLH�QHXH�*DVSLSHOLQH�
1RUG�6WUHDP�,,��PLW�GHU�5XVVODQG�N�QIWLJ�
PHKU� *DV� GLUHNW� QDFK� 'HXWVFKODQG� OLH�
IHUQ� ZLOO�� 'LH� 8NUDLQH� ZLOO� GLH� ,QEHWULHE�
QDKPH� GLHVHU� 3LSHOLQH� YHUKLQGHUQ�� ZHLO�
GLH� 8NUDLQH� DOV� 7UDQVLW-/DQG� I�U� *DV�
VRQVW� DQ� %HGHXWXQJ� YHUOLHUHQ� Z�UGH��
8QG�GLH�86$�ZROOHQ�VLH�HEHQIDOOV�YHUKLQ�
GHUQ��ZHLO�VLH�GHU�(8�VWDWWGHVVHQ� LKU�HL�
JHQHV� *DV� YHUNDXIHQ� P|FKWHQ�� $XFK�
GHVKDOE�YHUVFKlUIHQ�VLH�JHUDGH�QRFKPDO�
LKUHQ�7RQ�JHJHQ�EHU�5XVVODQG� 

'LH�GHXWVFKH�,QGXVWULH�KLQJHJHQ�P|FKWH�
DXI�GDV�J�QVWLJHUH�(UGJDV�DXV�5XVVODQG�
QLFKW� YHU]LFKWHQ�� *OHLFK]HLWLJ� VLQG� GLH�
86$�LKU�ZLFKWLJVWHU�+DQGHOVSDUWQHU�� 

63'-.DQ]OHU� 6FKRO]�
YHUVXFKW� GDKHU� –�
JHQDX� ZLH� 0HUNHO�
YRU� LKP�–� HV�VLFK�VR�
ODQJH� ZLH� P|JOLFK�
PLW�NHLQHU�GHU�EHLGHQ�
6HLWHQ� ]X� YHUVFKHU�
]HQ�� 'LH� QHXH� $X�
�HQPLQLVWHULQ� GHU�
*U�QHQ�� %DHUERFN��
VWHOOW� VLFK� KLQJHJHQ�
EHUHLWV� JDQ]� KLQWHU�
GLH� ZLUWVFKDIWOLFKH�
XQG� NULHJHULVFKH�
3ROLWLN� GHU� 86$� XQG�
IRUGHUW�� GDVV� DXFK�
'HXWVFKODQG� GLH� 8N�
UDLQH� PLW� QRFK� PHKU�

:DIIHQ�JHJHQ�5XVVODQG�DXVU�VWHQ�VROOH� 
 
(V�LVW�HLQ�OHEHQVJHIlKUOLFKHV�6SLHO��'HQQ�
ZLU� KDEHQ� LQ� GHU� 9HUJDQJHQKHLW� RIW� JH�
QXJ� JHVHKHQ�� ZLH� HLQ� )XQNHQ� DXVUHL�
FKHQ�NDQQ��XP�HLQ�VROFKHV�3XOYHUIDVV�LQ�
GLH�/XIW�]X�MDJHQ��'HU�JUDXVDPH�%�UJHU�
NULHJ� DP� 5DQGH� (XURSDV� NDQQ� VLFK� LQ�
HLQH� RIIHQH� PLOLWlULVFKH� .RQIURQWDWLRQ�
]ZLVFKHQ� PHKUHUHQ� *UR�PlFKWHQ� YHU�
ZDQGHOQ��GHUHQ�)ROJHQ�I�U�XQV�DOOH�QLFKW�
DEVHKEDU�ZlUHQ� 

1$72-0DQ|YHU�LQ�GHU�8NUDLQH��QDKH�GHU�UXVVLVFKHQ�*UHQ]H��6HSWHPEHU������ 
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2ODI�6FKRO]�ZDU�EHUHLWV�DFKW�-DKUH�ODQJ�0LQLVWHU�XQWHU�.DQ]OHULQ�0HUNHO��KDW�GRUW�DOV�
$UEHLWVPLQLVWHU�GLH�5HQWH�PLW����XPJHVHW]W�XQG�DQVFKOLH�HQG�DOV�)LQDQ]PLQLVWHU�GDV�
*HOG�YRQ�XQWHQ�QDFK�REHQ�YHUWHLOW�� 
9RUKHU�ZDU�HU�*HQHUDOVHNUHWlU�XQWHU�63'-.DQ]OHU�6FKU|GHU�XQG�KDW�LKP�EHL�GHU�(LQ�
I�KUXQJ� GHU� +DUW]-*HVHW]H� JHKROIHQ�� =ZLVFKHQGXUFK� KDW� HU� DOV� %�UJHUPHLVWHU� YRQ�
+DPEXUJ�EHWU�JHULVFKHQ�%DQNHQ�JHKROIHQ��NHLQH�6WHXHUQ�QDFK]DKOHQ�]X�P�VVHQ�� 
 

(U�KDW�VLFK�DOVR�EHZlKUW�XQG�LVW�EHVWHQV�TXDOLIL]LHUW��XP�I�U�GLH�.DSLWDOLVWHQ�]X�UHJLH�
UHQ� 


�
�
�
�
�
 

)DOVFKH�$PSHOVFKDOWXQJ 
)�U� GLH�.RQ]HUQH� VWHKW� GLH� QHXH�$PSHO-5HJLHUXQJ�HLQGHXWLJ� DXI� JU�Q��8QIDVVEDUH�
����0LOOLDUGHQ�(XUR�DQ�6XEYHQWLRQHQ� �DOVR�DQ�*HVFKHQNHQ��VROOHQ�GLH�.DSLWDOLVWHQ�
YRQ�LKU�EHNRPPHQ�–�XQWHU�GHP�9RUZDQG�GHV�.OLPDVFKXW]HV�QDW�UOLFK�� 
 

)�U�XQV�$UEHLWHQGH�KLQJHJHQ�VWHKW�GLH�$PSHO�*UR�WHLOV�DXI� URW�–� XQG�ZLU�GDYRU� LP�
5�FNZlUWVJDQJ��(UVWH�NRQNUHWH�3OlQH�ÄI�U³�XQV�ODXWHQ� 
 

· GHQ��-6WXQGHQ-7DJ��DXI]XZHLFKHQ��� 
 

· GHQ� )LUPHQ� $UEHLWV]HLWHQ�PLW� ZHQLJHU� DOV� ��� 6WXQGHQ�5XKHSDXVH� ]ZLVFKHQ�
]ZHL�6FKLFKWHQ�]X�HUP|JOLFKHQ�� 

 

· PLW�HLQHP�7HLO�XQVHUHU�5HQWH�DQ�GHU�%|UVH�]X�VSHNXOLHUHQ�� 
 

· GLH�3ULYDWLVLHUXQJ�GHU�%DKQ�ZHLWHU�YRUDQ]XWUHLEHQ�� 
 

'DPLW�GLH�$PSHO�XPVSULQJW��ZHUGHQ�ZLU�$UEHLWHQGHQ�ZRKO�VHOEHU�+DQG�DQOHJHQ�P�V�
VHQ� 

,QGLHQ��'LH�NOHLQHQ�%DXHUQ�]ZLQJHQ�GHQ�6WDDW�]XP�5�FN]XJ� 
6HLW� IDVW�]ZHL�-DKUHQ�VLQG�KXQGHUWWDX�
VHQGH� %DXHUQ� LQ� ,QGLHQ� XQHUP�GOLFK�
JHJHQ� HLQ� QHXHV� *HVHW]� GHU� 5HJLH�
UXQJ�DXI�GLH�6WUD�H�JHJDQJHQ��8QG�VLH�
KDEHQ�JHZRQQHQ� 
 
'LH�6LWXDWLRQ�GHU� LQGLVFKHQ�%DXHUQ� LVW�
VHLW�-DKU]HKQWHQ�NDWDVWURSKDO��6LH�VLQG�
�EHUVFKXOGHW�� DUEHLWHQ� LQ� TXDVL� VNOD�
YHQlKQOLFKHQ� $EKlQJLJNHLWVYHUKlOWQLV�
VHQ��VLQG�RIW�QDK�DP�9HUKXQJHUQ�RGHU�
]LHKHQ�DXV�9HU]ZHLIOXQJ�LQ�GLH�6WlGWH��
ZR� VLH� LQ� 6OXPV� ]X� �EHUOHEHQ� YHUVX�
FKHQ�� 'DV� LVW� GDV� (UJHEQLV� GHU� EULWL�
VFKHQ� .RORQLDOKHUUVFKDIW� XQG� GHU� DQ�
KDOWHQGHQ�$XVEHXWXQJ�GXUFK�GLH�ZHVW�
OLFKHQ� .RQ]HUQH�� 8QG� QXQ� ZROOWH� GLH�
5HJLHUXQJ�HLQ�*HVHW]�]X�GHQ�0LQGHVW�
SUHLVHQ� I�U� ODQGZLUWVFKDIWOLFKH�3URGXN�
WH�GXUFKVHW]HQ��GDVV�GLH�NOHLQHQ�%DX�
HUQ�QRFK�ZHLWHU�DQ�GHU�*XUJHO�JHSDFNW�
XQG� GDI�U� GHQ� .RQ]HUQHQ� QRFK� PHKU�
*HZLQQ�HLQJHEUDFKW�KlWWH�� 
 
'LH� 5HJLHUXQJ� KDW� ]XQlFKVW� YHUVXFKW��
GLH�3URWHVWH�PLW�EUXWDOHU�*HZDOW�]X�HUVWL�
FNHQ�� (V� JDE� 7RWH� XQG� 9HUOHW]WH�� GRFK�
GLH�%DXHUQ�KDEHQ�QLFKW�DXIJHJHEHQ��6LH�
KDEHQ� VLFK� EHL� GHU� $UEHLW� DEJHZHFKVHOW�
XQG� HV� VR�P|JOLFK� JHPDFKW�� GDVV� MHGHU�

GLH� +lOIWH� GHV� 0RQDWV� DXI� GHQ� )HOGHUQ�
DUEHLWHQ� XQG� GHQ� UHVWOLFKHQ� 0RQDW� EHL�
GHQ�3URWHVWHQ�GDEHL�VHLQ�NRQQWH�� 
 
0LW� LKUHU� (QWVFKORVVHQKHLW� KDEHQ� GLH�
%DXHUQ� GHU� UHFKWHQ�� DUEHLWHUIHLQGOLFKHQ�
5HJLHUXQJ� HLQH� SROLWLVFKH� 1LHGHUODJH�
EHUHLWHW�� 8QG� PDQ� NDQQ� KRIIHQ�� GDVV�

GLHV� DQGHUHQ� 0XW� PDFKW�� 'HQQ� GLH� XQ�
IDVVEDUH� $XVEHXWXQJ� XQG� GLH� H[WUHP�
XQJHUHFKWH� *HVHOOVFKDIWVRUGQXQJ� NDQQ�
QXU� EHVHLWLJW� ZHUGHQ�� ZHQQ� VLFK� GLH� $U�
EHLWHUNODVVH� LQ� GHQ� 6WlGWHQ� XQG� GLH�
.OHLQEDXHUQ� DXI� GHP� /DQG� JHPHLQVDP�
HUKHEHQ�� 'LH� HUIROJUHLFKHQ� .lPSIH� GHU�
%DXHUQ�N|QQHQ�HLQ�$QIDQJ�KLHUI�U�VHLQ� 

3HUVRQDOPDQJHO��:HQQ�
7UlXPH�ZDKU�ZHUGHQ 

 

/DXW� GHP� =HQWUDOYHUEDQG� GHV� 'HXW�
VFKHQ� +DQGZHUN� IHKOHQ� GHU]HLW� FD��
��������+DQGZHUNHU
LQQHQ�� ,Q�GHQ�0H�
GLHQ�NODJHQ�8QWHUQHKPHU� LKU�/HLG��GDVV�
VLH� NHLQ� 3HUVRQDO� ILQGHQ� N|QQHQ�� -D��
ZDUXP�ZRKO" 
 
6HLW� -DKUHQ� KDEHQ� VLH� GLH� /|KQH� GUDV�
WLVFK�JHVHQNW��GLH�$QIDKUWV]HLWHQ�]X�GHQ�
%DXVWHOOHQ�QLFKW�PHKU�EH]DKOW��GLH�3DX�
VHQ� YHUULQJHUW� XQG� GLH� .QRFKHQDUEHLW�
QRFK�KlUWHU�JHPDFKW�� 
1XQ�KDEHQ�GLH�8QWHUQHKPHU�GLH�%HGLQ�
JXQJHQ��YRQ�GHQHQ�VLH�JHWUlXPW�KDEHQ��
8QG�ZXQGHUQ�VLFK��GDVV�YLHOH�$UEHLWHQ�
GH� EHL� GLHVHQ� 7UDXPEHGLQJXQJHQ� GDV�
:HLWH�VXFKHQ� 
 
'LH� )LUPHQFKHIV� MDPPHUQ�� GDVV� VLH�
%DXVWHOOHQ� OLHJHQ� ODVVHQ� XQG� $XIWUlJH�
DEVDJHQ�P�VVHQ��6LH�N|QQWHQ�HV�MD�PDO�
PLW� YHUQ�QIWLJHQ� /|KQHQ� XQG�PHQVFKOL�
FKHUHQ�$UEHLWVEHGLQJXQJHQ�XQG�$UEHLWV�
]HLWHQ�YHUVXFKHQ��$EHU�DXI�VROFKH�,GHHQ�
NRPPHQ�VLH�HLQGHXWLJ�QLFKW�RKQH�1DFK�
KLOIH�YRQ�XQV�$UEHLWHQGHQ� 



6HLWH��      '$6�527(�78&+     � ����'H]HPEHU����� 

: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� 

(USUHVVHU�XQG�LKUH�
ZLOOLJHQ�2SIHU 

hEHU� ����0LOOLRQHQ�6HOEVWWHVWV� KDW� GDV�
/DQG�15:� LQVEHVRQGHUH� I�U�GLH�6FKX�
OHQ� JHNDXIW� XQG� GDI�U� ]ZLVFKHQ� �����
(XUR� XQG���� ������ (XUR� SUR� 7HVW� EH�
]DKOW�� (LQPDO� PHKU� DOVR� KDEHQ� 8QWHU�
QHKPHU� LQ�GHU�3DQGHPLH�:XFKHUSUHLVH�
YHUODQJW�XQG�VLH�DXFK�EHNRPPHQ�� 
2E�0DVNHQ��,PSIVWRIIH��6HOEVWWHVWV��'LH�
.RQ]HUQH� QXW]HQ� GLH� 3DQGHPLH� JQD�
GHQORV� DXV�� XP� 8QVXPPHQ� ]X� YHUODQ�
JHQ�� 8QG� GLH� 5HJLHUXQJVSDUWHLHQ� PD�
FKHQ� GDEHL� EHUHLWZLOOLJ� PLW�� 6WDWW� GLH�
:DUHQ� ]X� EHVFKODJQDKPHQ� XQG� GLH�
(USUHVVHU�]X�EHVWUDIHQ�–�ZLH�VLH�HV�EHL�
.OHLQNULPLQHOOHQ�WXQ�Z�UGHQ�–�KHOIHQ�VLH�
GLHVHQ� HUSUHVVHULVFKHQ� )LUPHQ�� GLH�
|IIHQWOLFKHQ� .DVVHQ� DXV]XSO�QGHUQ��
'HQQ�JHQDX�GDI�U�LVW�HLQH�5HJLHUXQJ�LP�
.DSLWDOLVPXV�VFKOLH�OLFK�GD� 

%U�FNHQ��(LQ�PDURGHV�6\VWHP 
 

(LQH� ZHLWHUH� $XWREDKQ-%U�FNH� LQ� 15:� LVW� HLQVWXU]JHIlKUGHW�� 1DFK� GHQ� 5KHLQEU��
FNHQ�XQG�GHU�$���LVW�HV�QXQ�GLH�7DOEU�FNH�DXI�GHU�$���EHL�/�GHQVFKHLG� 
 

'HU�*UXQG� LVW�GHUVHOEH�ZLH��EHUDOO��'LH�=DKO�GHU�/.:V��GLH��EHU�GLHVH�%U�FNH�IDK�
UHQ��KDW�VLFK� LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�PHKU�DOV�YHUGRSSHOW��ZHLO�GLH� ,QGXVWULH�DXV�
.RVWHQJU�QGHQ� LKUH�/DJHU�HLQJHVSDUW�KDW��RIW�NXU]IULVWLJ�DXI�%HVWHOOXQJ�DUEHLWHW�XQG�
GDKHU� QXQ� YLHO� PHKU� /.:-7UDQVSRUWH� EUDXFKW�� (QWVSUHFKHQG� VFKQHOOHU� DOV� JHSODQW�
KDW�VLFK�GLH�%U�FNH�DEJHQXW]W�� 
 

(LJHQWOLFK� VROOWH� VLH� GHVKDOE� VFKRQ� ����� VDQLHUW�ZHUGHQ��'RFK�ZHLO� GHP�/DQG� GLH�
0LWWHO�IHKOHQ��GLH�YLHOHQ�PDURGHQ�%U�FNHQ�JOHLFK]HLWLJ�]X�VDQLHUHQ��ZXUGH�LKUH�6DQLH�
UXQJ�DXI������YHUVFKREHQ�� 
 

-DKUHODQJ�ZHUGHQ�QXQ�/.:-)DKUHU
LQQHQ�XQG�3HQGOHU
LQQHQ�VWXQGHQODQJHQ�8PZH�
JHQ� XQG� 6WDXV� DXVJHVHW]W� VHLQ�� 8QG� ZDUXP"�:HLO� GLH� .DSLWDOLVWHQ� GLH� YLHOHQ� YRQ�
LKQHQ�YHUXUVDFKWHQ�6FKlGHQ�QLFKW�VHOEHU�]DKOHQ��6LH� ODVVHQ�VLH�YRQ�GHU�$OOJHPHLQ�
KHLW�EHVHLWLJHQ��GLH�PLW�GHU�5HSDUDWXU�QLFKW�PHKU�KLQWHUKHUNRPPW� 

$LUEXV��0DVVLYH�:DUQVWUHLNV� 
JHJHQ�GLH�(USUHVVXQJ�GHU�.RQ]HUQOHLWXQJ� 

 

$QIDQJ�'H]HPEHU�EHWHLOLJWHQ�VLFK�LQVJHVDPW��������%HVFKlIWLJWH�YRQ�VHFKV�$LUEXV-
6WDQGRUWHQ�]XP�ZLHGHUKROWHQ�0DO�DQ�ELV�]X���-VW�QGLJHQ�6WUHLNV�JHJHQ�HLQH�(USUHV�
VXQJ�GHV�0DQDJHPHQWV��'LH�:HUNH�VWDQGHQ�VWLOO��TXDVL�QLHPDQG�DXV�GHU�3URGXNWLRQ�
DUEHLWHWH��$XFK�DXV�.RQVWUXNWLRQ�XQG�9HUZDOWXQJ�EHWHLOLJWHQ�VLFK�YLHOH�DQ�GHP�6WUHLN��
DXFK�ZHQQ�VLH�LP�+RPHRIILFH�ZDUHQ�� 

$OOH� VLQG� HPS|UW� �EHU� GLH�(USUHVVXQJ� GHU� .RQ]HUQOHLWXQJ�� GLH� GURKW�� (QWZHGHU� GLH�
$UEHLWHQGHQ�DN]HSWLHUHQ��GDVV�PHKUHUH�.RQ]HUQWHLOH�DQ�,QYHVWRUHQ�YHUNDXIW�XQG�DQ�
GHUH� LQ� 7RFKWHUILUPHQ� DXVJHODJHUW� ZHUGHQ� –� RGHU� GHU� .RQ]HUQ� HQWOlVVW� ���� .RO�
OHJ
LQQHQ��'LH�6WUHLNHQGHQ�ZROOHQ�ZHGHU�GDV�HLQH�QRFK�GDV�DQGHUH�DN]HSWLHUHQ��(UVW�
UHFKW�QLFKW�YRQ�HLQHP�PLOOLDUGHQVFKZHUHQ�.RQ]HUQ��GHU�YRQ�GHU�5HJLHUXQJ�JUR�]�JLJ�
ILQDQ]LHOO�XQWHUVW�W]W�ZLUG�� 
 

,KUH�(PS|UXQJ�LVW�XPVR�JU|�HU��ZHLO�$LUEXV�HUVW�LP�OHW]WHQ�-DKU��EHU�������$UEHLWHQ�
GH�DQ�GHQ�GHXWVFKHQ�6WDQGRUWHQ�VR�VWDUN�XQWHU�'UXFN�JHVHW]W�KDW��GDVV�VLH�ÄIUHLZLOOLJ³�
JHJDQJHQ�VLQG��:HOWZHLW�ZXUGHQ�VRJDU��EHU��������$UEHLWHQGH�HQWODVVHQ��8QG�QXQ�
QXU�ZHQLJH�0RQDWH�VSlWHU�GHU�QlFKVWH�$QJULII� 
 

'LH�$UEHLWHQGHQ�N|QQHQ�VLFK�GDUDXI�HLQVWHOOHQ��GDVV�ZHLWHUH�$QJULIIH�DXI�LKUH�$UEHLWV�
SOlW]H�XQG�/|KQH�IROJHQ�ZHUGHQ�–�HJDO�RE�VLH�YHUNDXIW�ZHUGHQ�RGHU�QLFKW��8QG�DXFK�
LQ�GLHVHP�6LQQ�VLQG�GLH�GHU]HLWLJHQ�PDVVLYHQ��OlQJHUHQ�:DUQVWUHLNV��ZLH�HV�VLH�VHLW�
YLHOHQ�-DKUHQ�EHL�$LUEXV�QLFKW�JHJHEHQ�KDW��HLQ�3IDQG�I�U�GLH�=XNXQIW�� 

86$��1LFKW�QXU�HLQH� 
1DWXUNDWDVWURSKH� 

 

9LHU]HKQ� 7RGHVRSIHU� GHU� 7RUQDGRV� LQ�
GHQ� 86$� VLQG� LQ� ]ZHL� %HWULHEHQ� XPV�
/HEHQ�JHNRPPHQ��LQ�HLQHU�.HU]HQIDEULN�
XQG�LQ�HLQHP�/DJHU�YRQ�$PD]RQ��%HLGH�
%HWULHEH� KDWWHQ� VLFK� WURW]� 6WXUP-
:DUQXQJ� JHZHLJHUW�� GLH� 1DFKWVFKLFKW�
DE]XVDJHQ��6LH�ZROOWHQ�NHLQH�(LQEX�HQ�
LP�:HLKQDFKWVJHVFKlIW� 
 

,Q� GHU� .HU]HQIDEULN� EHNDPHQ� YLHOH� $U�
EHLWHU
LQQHQ� UHFKW]HLWLJ� HLQH� :DUQXQJ�
DXI�LKUHP�+DQG\��GDVV�HLQ�7RUQDGR�DXI�
GLH� 6WDGW� ]XNRPPW�� 'RFK� GLH� &KHIV�
GURKWHQ� MHGHP�PLW� .�QGLJXQJ�� GHU� VHL�
QHQ� $UEHLWVSODW]� YHUODVVHQ� Z�UGH�� *XW�
GLH� +lOIWH� GHU� $UEHLWHU
LQQHQ� LVW� ]XP�
*O�FN�WURW]GHP�JHJDQJHQ� 

,P� $PD]RQ-/DJHU� EHNDPHQ� GLH� $UEHL�
WHQGHQ�JDU�QLFKWV�PLW��ZHLO�VLH�LKU�+DQG\�
QLFKW� DQ� GHQ� $UEHLWVSODW]� PLWQHKPHQ�
G�UIHQ�� 8QG� GLH� %HWULHEVOHLWXQJ� KDW� VLH�
HUVW�LQ�OHW]WHU�6HNXQGH�JHZDUQW��VRGDVV�
HLQLJH� QLFKW� PHKU� LQ� GLH� YRUJHVHKHQHQ�
6FKXW]UlXPH�IOLHKHQ�NRQQWHQ�� 
 

9LHU]HKQ� $UEHLWHU
LQQHQ� VLQG� VR� XQWHU�
GHQ�HLQVW�U]HQGHQ�'lFKHUQ�GHU�EHLGHQ�
:HUNH� XPV� /HEHQ� JHNRPPHQ�� 2SIHU�
GHU�3URILWJLHU�LKUHU�%RVVH� 


