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+XQGHUWWDXVHQGH� +DXVKDOWH� KDEHQ� LQ�
GHQ� OHW]WHQ�:RFKHQ�HUIDKUHQ��GDVV� LKUH�
6WURP-�RGHU�*DVDQELHWHU�NXU]IULVWLJ�GHQ�
%HWULHE�HLQJHVWHOOW� KDEHQ�XQG�VLH�VRIRUW�
]X� HLQHP� DQGHUHQ� $QELHWHU� ZHFKVHOQ�
P�VVHQ�� 1XQ� P�VVHQ� VLH� DOV� 1HXNXQ�
GHQ�IDVW��EHUDOO�GRSSHOW�VR�KRKH�3UHLVH�
EH]DKOHQ� ZLH� YRUKHU�� +XQGHUWWDXVHQGH�
0HQVFKHQ� P�VVHQ� GDPLW� ELV� ]X� ������
(XUR�PHKU� LP� -DKU� EH]DKOHQ�� )�U� YLHOH�
HLQH�.DWDVWURSKH��8QG� LQ�GHQ�QlFKVWHQ�
0RQDWHQ� N|QQWH� GLHVHV� /RV� QRFK� YLHOH�
ZHLWHUH�0HQVFKHQ�WUHIIHQ��6FKXOG�GDUDQ�
VLQG� GLH� YHUU�FNWHQ� 3UHLV-([SORVLRQHQ�
GHU� OHW]WHQ� 0RQDWH� XQG� YRU� DOOHP� GLH�
3ULYDWLVLHUXQJ�GHU�(QHUJLHYHUVRUJXQJ� 
 
1DFK�GHP�]ZHLWHQ�:HOWNULHJ�ZXUGH�GLH�
(QHUJLHYHUVRUJXQJ� DOV� HLQKHLWOLFKHV�
6\VWHP� ZLHGHU� DXIJHEDXW�� .UDIWZHUNH��
/HLWXQJHQ�XQG�.XQGHQEHWUHXXQJ�ZDUHQ�
LQ�|IIHQWOLFKHU�+DQG�XQG�KDOEZHJV�DXIHL�
QDQGHU�DEJHVWLPPW��=ZLVFKHQ������XQG�
�����DEHU��DOV�GLH�3URILWTXHOOHQ�GHU�.D�
SLWDOLVWHQ�ZHQLJHU�ZXUGHQ��VFKHQNWH�GLH�
5HJLHUXQJ� LKQHQ� GLH� (QHUJLHYHUVRU�
JXQJ��'DV�1HW]ZHUN�ZXUGH�]HUVFKODJHQ�
XQG�SULYDWLVLHUW��8P�GDV�XQV�JHJHQ�EHU�
]X� UHFKWIHUWLJHQ�� EHKDXSWHWHQ� GLH� +HUU�
VFKHQGHQ��GLHV�ZlUH�HIIL]LHQWHU�XQG�GLH�
.RQNXUUHQ]�Z�UGH� I�U� QLHGULJHUH�3UHLVH�
VRUJHQ��'DV�*HJHQWHLO�ZDU�GHU�)DOO��'HU�
6WURPSUHLV� KDW� VLFK� VHLW� GHU� 3ULYDWLVLH�
UXQJ�PHKU�DOV�YHUGRSSHOW� 
 
'LH� QHXHQ� 3URILWTXHOOHQ� ]RJHQ� ]DKOUHL�
FKH�*O�FNVULWWHU�DQ��hEHU�WDXVHQG�.DSL�
WDOLVWHQ� JU�QGHWHQ� NOHLQHUH� 6WURP-� XQG�
*DVDQELHWHU��GLH�VHOEHU�QLFKWV�SURGX]LH�
UHQ�� ,KU� JDQ]HV� *HVFKlIWVSULQ]LS� EH�
VWDQG�GDULQ��GLH�(QHUJLH�P|JOLFKVW�J�QV�
WLJ�DQ�GHU�%|UVH�]X�NDXIHQ�XQG�VLH�GDQQ�
DQ� GLH� 9HUEUDXFKHULQQHQ� ZHLWHU]XYHU�
NDXIHQ� 
6RODQJH�6WURP�XQG�*DV�J�QVWLJ�]X�NDX�
IHQ�ZDUHQ��PDFKWHQ�VLH�VDWWH�*HZLQQH��
+HXWH� DEHU�� ZR� GLH� (QHUJLHSUHLVH� DQ�
GHU� %|UVH� H[WUHP� VWHLJHQ�� JHKHQ� GLHVH�
*O�FNVULWWHU� JHQDXVR� VFKQHOO� 3OHLWH� XQG�
KLQWHUODVVHQ�HLQ�7U�PPHUIHOG�XQG�HUQVW�
KDIWH� 6RUJHQ� I�U� +XQGHUWWDXVHQGH��
ZHQQ�QLFKW�0LOOLRQHQ�9HEUDXFKHULQQHQ� 

'LH�GHXWVFKH�5HJLHUXQJ�SODQW�DOV�NOHLQH�
%HUXKLJXQJVSLOOH� HLQHQ� HLQPDOLJHQ� =X�
VFKXVV� YRQ� ���� (XUR� ]XP� :RKQJHOG��
'RFK�GLHVH�6XPPH�EUlXFKWHQ�ZLU�QLFKW�
HLQPDOLJ�� VRQGHUQ� MHGHQ� 0RQDW�� 8QG�
VHOEVW�GDV�ZlUH�QRFK�]X�ZHQLJ��XP�GLH�
3UHLVVWHLJHUXQJHQ�DXV]XJOHLFKHQ�� 
'HQQ� QLFKW� QXU� GLH�(QHUJLH�ZLUG� WHXUHU��
$OOH�8QWHUQHKPHQ� JHEHQ� LKUH� JHVWLHJH�
QHQ�5RKVWRII-�XQG�(QHUJLHSUHLVH�DQ�XQV�
9HUEUDXFKHULQQHQ� ZHLWHU�� :LU� VLQG� DP�
(QGH�GHU�.HWWH�XQG�]DKOHQ�$//(�JHVWLH�
JHQHQ�3UHLVH�� 
 
8QVHUH� /|KQH�P�VVHQ�PLW� GHQ�3UHLVHQ�
PLWVWHLJHQ��1XU�VR�N|QQHQ�DXFK�ZLU�GLH�
VWHLJHQGHQ� 3UHLVH� ZHLWHUJHEHQ� –� XQG�
]ZDU�DQ�GLH�.DSLWDOLVWHQ��GLH�VLH�PLW�LKUHU�
3URILWJLHU� YHUXUVDFKHQ� XQG� GDKHU� DXFK�
EH]DKOHQ�VROOWHQ� 
 
$E�(QGH�GHU�����HU�-DKUH�KDW�HV�VFKRQ�
PDO� HLQH� lKQOLFKH� 6LWXDWLRQ� JHJHEHQ��
$XFK� GDPDOV� KDW� GLH� PDVVLYH� 6WHLJH�
UXQJ�GHV�gOSUHLVHV�]HKQ�-DKUH�ODQJ�DOOH�
3UHLVH� QDFK� REHQ� JHWULHEHQ�� 'RFK� GLH�
7DULIO|KQH� VWLHJHQ� DQIDQJV� NDXP�� :��
WHQG� OHJWHQ� GDUDXIKLQ� ����� GLH� $UEHL�
WHULQQHQ�EHL�+RHVFK�LQ�'RUWPXQG�VSRQ�
WDQ� GLH�$UEHLW� QLHGHU�–� RKQH�$XIUXI� GHU�
*HZHUNVFKDIWHQ�XQG�RKQH�7DULIYHUKDQG�
OXQJHQ�� REZRKO� VROFKH� ÄZLOGHQ³� 6WUHLNV�
JHVHW]OLFK�QLFKW�HUODXEW�VLQG�� 
,Q� HLQHU� .HWWHQUHDNWLRQ� IROJWHQ� LQ� GHQ�
QlFKVWHQ� :RFKHQ� �������� $UEHLWHQGH�
DXV� GHU� 0HWDOO-� XQG� 6WDKOLQGXVWULH�� GHU�
&KHPLH-� XQG� 7H[WLOLQGXVWULH� VRZLH� GHV�
gIIHQWOLFKHQ�'LHQVWHV�LKUHP�%HLVSLHO�� 
 
9|OOLJ��EHUUXPSHOW�YRQ�GLHVHU�VSRQWDQHQ�
(PS|UXQJ� XQG� 6WUHLNZHOOH� HUI�OOWHQ� GLH�
.DSLWDOLVWHQ�IDVW�DOOH�)RUGHUXQJHQ�–�WHLO�
ZHLVH� /RKQHUK|KXQJHQ� YRQ� ����� (LQH�
ZHLWHUH�:HOOH� YRQ� ZLOGHQ� 6WUHLNV� IROJWH�
������1LFKW�]XOHW]W�DXV�6RUJH�YRU�HUQHX�
WHQ�:XWDXVEU�FKHQ� XQG�6WUHLNV� GHU� $U�
EHLWHQGHQ� U�FNWHQ�GLH�.DSLWDOLVWHQ�DXFK�
LQ� GHQ� IROJHQGHQ� -DKUHQ� lKQOLFK� KRKH�
7DULIHUK|KXQJHQ� KHUDXV�� GLH� HLQHQ� EH�
GHXWHQGHQ� 7HLO� GHU� VWHLJHQGHQ� 3UHLVH�
DXVJOLFKHQ�� 'LHVHU�:HJ� LVW� DXFK� KHXWH�
XQVHUH�HLQ]LJH�&KDQFH�� 

(LQPDO�PHKU� HUOHEHQ�ZLU� VR� KHXWH�� ZLH�
LUUVLQQLJ� XQG� VFKlGOLFK� LKUH� 3URILWORJLN�
XQG�ÄIUHLH�.RQNXUUHQ]³�VLQG��$OOHV�LVW�EHL�
GHU�(QHUJLHYHUVRUJXQJ�HQJ�PLWHLQDQGHU�
YHUQHW]W��$OOH�0HQVFKHQ��MD�GLH�JHVDPWH�
*HVHOOVFKDIW�� VLQG� DXI� VLH� DQJHZLHVHQ��
$XFK� DXI� 8PZHOW� XQG� .OLPD� KDW� VLH�
PD�JHEOLFKH� $XVZLUNXQJHQ�� (V� LVW� LUU�
VLQQLJ�XQG�JHIlKUOLFK��GDVV�LQ�LKU�HLQ]HO�
QH�.DSLWDOLVWHQ�PDFKHQ��ZDV�VLH�ZROOHQ��
'LH� (QHUJLHYHUVRUJXQJ� JHK|UW� LQ� GLH�
+lQGH� GHU� *HVHOOVFKDIW� XQG� PXVV� LP�
,QWHUHVVH� GHU� %HY|ONHUXQJ� XQG� YRQ� LKU�
JHSODQW�ZHUGHQ� 
8QG� GDV� JLOW� QLFKW� QXU� I�U� (QHUJLH�� $OO��
GLH�%HWULHEH��GLH�GHU]HLW�ZHOWZHLW�VWLOOVWH�
KHQ��ZHLO�7HLOH�XQG�5RKVWRIIH�IHKOHQ�XQG�
/LHIHUNHWWHQ� XQWHUEURFKHQ� VLQG�� ]HLJHQ�
HLQGUXFNVYROO�� ZLH� VHKU� GLH� JHVDPWH�
3URGXNWLRQ� YHUQHW]W� LVW�� ZLH� QRWZHQGLJ�
HLQH�ZHOWZHLWH�3ODQXQJ�ZlUH�–�XQG�ZDV�
I�U�HLQ�&KDRV�GLH�$QDUFKLH�GHU�.RQNXU�
UHQ]�XQG�3URILWORJLN�DQULFKWHW� 
  
'HU� .DSLWDOLVPXV� DEHU� LVW� VR� YHUIDXOW��
GDVV�HU�QRFK�GDV�:HQLJH�]HUVW|UW��ZDV�
HU�VHOEVW�PDO�DQ�3ODQXQJ�XQG�2UJDQLVD�
WLRQ� JHVFKDIIHQ� KDW�� 8QG� DXFK� GHQ�
*UR�WHLO�LKUHU�3URILWH�VWHFNHQ�GLH�.DSLWD�
OLVWHQ�QLFKW�HLQPDO�PHKU�LQ�GLH�3URGXNWL�
RQ�� 6WDWWGHVVHQ� VSHNXOLHUHQ� VLH� GDPLW�
LP� JUR�HQ� &DVLQR� GHU� %|UVH�� ZR� VLH�
KHXWH� XQWHU� DQGHUHP«� DXI� VWHLJHQGH�
(QHUJLHSUHLVH�ZHWWHQ� 
,KUH� 6SHNXODWLRQ� LVW� HLQ� HQWVFKHLGHQGHU�
*UXQG��ZDUXP�KHXWH�GLH�3UHLVH�I�U�*DV��
gO��6WURP��.RKOH� XQG�DQGHUH�5RKVWRIIH�
H[SORGLHUHQ��8QG�GLH�JLJDQWLVFKHQ�VWDDW�
OLFKHQ� Ä5HWWXQJVSDNHWH³�� GXUFK� GLH� GLH�
.DSLWDOLVWHQ� LQ� GHU� 3DQGHPLH� QRFK� UHL�
FKHU�JHZRUGHQ�VLQG��KDEHQ�GLH�6SHNXOD�
WLRQ� XQG� GDPLW� GLH� 3UHLVVWHLJHUXQJHQ�
QRFK�ZHLWHU�EHIHXHUW� 
 
,Q� YLHOHQ� lUPHUHQ� /lQGHUQ� I�KUHQ� GLH�
H[WUHP� JHVWLHJHQHQ� 3UHLVH� ]X� +XQJHU�
XQG�(OHQG��,Q�.DVDFKVWDQ�KDW�GLHV�0DV�
VHQUHYROWHQ� XQG� 6WUHLNV� KHUYRUJHUXIHQ��
'RFK� DXFK� LQ� GHQ� JUR�HQ� ,QGXVWULHOlQ�
GHUQ� VWHLJW� LPPHU� PHKU� $UEHLWHQGHQ��
5HQWQHULQQHQ� XQG� (UZHUEVORVHQ� GDV�
:DVVHU�ELV�]XP�+DOV�� 

6WURP-�XQG�*DVSUHLVH��:LU�EH]DKOHQ�LKUH�SDUDVLWlUH�:LUWVFKDIWVRUGQXQJ� 
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.DVDFKVWDQ��3XWLQ�KLOIW�PDIL|VHU�5HJLHUXQJ XQG�ZHVWOLFKHQ�.RQ]HUQHQ 
'HU� IROJHQGH� $UWLNHO� LVW� DQJHOHKQW� DQ�
HLQHQ� $UWLNHO� XQVHUHU� IUDQ]|VLVFKHQ�*H�
QRVVHQ� YRQ� /XWWH� 2XYULqUH� LQ� LKUHU�
JOHLFKQDPLJHQ�=HLWXQJ�YRP������������ 
 
,Q� GHQ� OHW]WHQ� :RFKHQ� KDW� .DVDFKVWDQ�
HLQHQ�$XIVWDQG�GHU�DUEHLWHQGHQ�%HY|ONH�
UXQJ� HUOHEW�� GHU� VLFK� LP� JDQ]HQ� /DQG�
DXVJHEUHLWHW� KDW� XQG� ]X� HLQHU� HUQVWHQ�
*HIDKU�I�U�GLH�5HJLHUXQJ�ZXUGH�� 
 
$XVO|VHU�ZDU�GLH�SO|W]OLFKH�XQG�PDVVLYH�
(UK|KXQJ� GHU� 7UHLEVWRII-
3UHLVH� DP� ��� -DQXDU�� 6LH�
O|VWH�JUR�H�(PS|UXQJ�DXV�LQ�
GLHVHP� /DQG�� LQ� GHP� GLH�
JUR�H�0HKUKHLW�GHU�%HY|ONH�
UXQJ� DUP�� GDV� /DQG� KLQJH�
JHQ� XPVR� UHLFKHU� DQ� *DV��
(UG|O�XQG�.RKOH�LVW� 
'HU� $XIVWDQG� EHJDQQ� LP�
:HVWHQ�GHV�/DQGHV��ZR�]LJ�
WDXVHQGH�$UEHLWHQGH�]XVDP�
PHQJHEDOOW� LQ� GHU� gO-� XQG�
(UGJDVI|UGHUXQJ� DUEHLWHQ��
6SRQWDQH� 6WUHLNV� EUHLWHWHQ�
VLFK� LQ� :LQGHVHLOH� YRQ� HL�
QHP�%HWULHE� ]XP�QlFKVWHQ�DXV�� XQG� HV�
NDP�]X�JUR�HQ�'HPRQVWUDWLRQHQ� 
 
3UlVLGHQW� 7RNDMHZ� YHUVXFKWH�� GLH� 3UR�
WHVWLHUHQGHQ� DOV� Ä7HUURULVWHQ� XQG�%DQGL�
WHQ³�]X�YHUXQJOLPSIHQ��GLH�ÄYRP�$XVODQG�
JHVWHXHUW³�ZlUHQ��(U�YHUKlQJWH�GHQ�$XV�
QDKPH]XVWDQG� XQG� YHUERW� GDPLW� DOOH�
6WUHLNV�� *OHLFK]HLWLJ� YHUVXFKWH� HU�� GLH�
%HY|ONHUXQJ�PLW� HLQ� SDDU�=XJHVWlQGQLV�
VHQ�]X�EHUXKLJHQ�� 
(U�QDKP�GLH�JHSODQWH�PDVVLYH�(UK|KXQJ�
GHU� 7UHLEVWRIISUHLVH� ]XU�FN�� $X�HUGHP�
HQWPDFKWHWH�HU�GHQ�ODQJMlKULJHQ�'LNWDWRU�
1D]DUEDMHZ�� GHU� VLFK� ]ZDU� RIIL]LHOO� ]X�
U�FNJH]RJHQ� KDWWH�� DEHU� DOV� &KHI� GHV�
6LFKHUKHLWVUDWHV� QRFK� LPPHU� GLH� )lGHQ�
GHU�0DFKW� LQ� GHU� +DQG� KLHOW�� 9ROOHU�*H�
QXJWXXQJ� NRQQWH� GLH� %HY|ONHUXQJ� HUOH�
EHQ�� ZLH� 1D]DUEDMHZ� –� GDV� YHUKDVVWH�
6\PERO�GHU� UHLFKHQ�XQG�NRUUXSWHQ�%�UR�
NUDWLH� -� HQGOLFK� DXV� GHP� 6LFKHUKHLWVUDW�
UDXVIORJ� XQG� DXFK� VHLQH� HQJVWHQ� 9HU�
WUDXWHQ� LKUH� 3RVWHQ� DQ� GHU� 6SLW]H� GHU�
0DFKW� YHUORUHQ�� 'RFK� 3UlVLGHQW� 7RND�
MHZV� 3ODQ�� GDVV� GLH� HLQIDFKH� %HY|ONH�
UXQJ�VLFK�GDPLW�]XIULHGHQ�JHEHQ�XQG�GLH�
3URWHVWH�EHHQGHQ�Z�UGH��JLQJ�QLFKW�DXI�� 
 
,P�*HJHQWHLO�� GHU�$XIVWDQG�EUHLWHWH�VLFK�
LPPHU� ZHLWHU� DXV�� 9RQ� GHQ� 8IHUQ� GHV�
NDVSLVFKHQ�0HHUHV�HUUHLFKWH�HU�GHQ�1RU�
GHQ� XQG� GHQ� 6�GHQ�� ZR� VLFK� GLH� ZLUW�
VFKDIWOLFKH� +DXSWVWDGW� $OPDW\� EHILQGHW��
'RUW� NDP� HV� ]X� KlUWHUHQ� $XVHLQDQGHU�

VHW]XQJHQ� ]ZLVFKHQ� $UPHH� XQG� 3ROL]HL�
DXI� GHU� HLQHQ� XQG� GHQ� 'HPRQVWUDQWHQ�
DXI�GHU�DQGHUHQ�6HLWH��/HW]WHUHQ�JHODQJ�
HV�� HLQLJH�:DIIHQJHVFKlIWH� ]X� SO�QGHUQ�
XQG�VR�$UPHH�XQG�3ROL]HL�QLFKW�YROONRP�
PHQ�XQEHZDIIQHW�JHJHQ�EHU]XVWHKHQ��,Q�
DQGHUHQ� 6WlGWHQ� JHODQJ� HV� GHQ� 'H�
PRQVWUDQWHQ��GDVV�6ROGDWHQ�XQG�3ROL]LV�
WHQ� LKQHQ� JHJHQ�EHU� HLQH� ZRKOZROOHQG�
QHXWUDOH� +DOWXQJ� HLQQDKPHQ�� ZDV� GHQ�
'HPRQVWUDQWHQ� HUP|JOLFKWH�� HLQH� 5HLKH�
VWDDWOLFKHU�*HElXGH�]X�EHVHW]HQ�� 

'LH� /DJH� HQWJOLWW� 3UlVLGHQW� 7RNDMHZ� ]X�
VHKHQGV�� ZHVKDOE� HU� VFKOLH�OLFK� GHQ�
%HIHKO�JDE��PLW�VFKDUIHU�0XQLWLRQ�DXI�GLH�
%HY|ONHUXQJ� ]X� VFKLH�HQ�� 8QG� HU� ULHI�
VHLQHQ�1DFKEDUQ��GHQ� UXVVLVFKHQ�3UlVL�
GHQWHQ� 3XWLQ� ]X� +LOIH�� GHU� NXU]� GDUDXI�
PLOLWlULVFK�LQ�.DVDFKVWDQ�HLQPDUVFKLHUWH� 
 
8P� GLH� UXVVLVFKH� %HY|ONHUXQJ� GDUDXI�
YRU]XEHUHLWHQ�� �EHUIOXWHWH� GHU� .UHPO� GLH�
0HGLHQ�PLW�)DOVFKLQIRUPDWLRQHQ��(V�ZXU�
GHQ�DQJHEOLFKH� Ä%HZHLVH³�GDI�U�SUlVHQ�
WLHUW��GDVV�LVODPLVWLVFKH�7HUURULVWHQ�LQ�GLH�
3URWHVWH� YHUZLFNHOW� VHLHQ�� HEHQVR� DXV�
GHP� $XVODQG� KHUJHVFKLFNWH� %DQGLWHQ��
9HUJHZDOWLJHU�XQG�3O�QGHUHU� VRZLH�DQWL�
UXVVLVFKH�1DWLRQDOLVWHQ� 
'HU�NDVDFKLVFKH�3UlVLGHQW�7RNDMHZ�WUXJ�
VHLQHQ� 7HLO� ]XU� 3URSDJDQGD� EHL�� LQGHP�
HU� GLH� 3URWHVWH� DOV� HLQH� YRP� $XVODQG�
JHVWHXHUWH� 2SHUDWLRQ� ]XU� 'HVWDELOLVLH�
UXQJ� GHV� /DQGHV� GDUVWHOOWH�� 'DV� OLHIHUWH�
3XWLQ� GHQ� 9RUZDQG�� XP� 7UXSSHQ� XQG�
3DQ]HU�QDFK�.DVDFKVWDQ�]X�VFKLFNHQ� 
 
'HU�UXVVLVFKH�3UlVLGHQW�KDWWH�GDEHL�Y|O�
OLJ� IUHLH� +DQG�� GD� DXFK� GLH� ZHVWOLFKHQ�
6WDDWHQ� QLFKW� PDO� VR� WDWHQ�� DOV� Z�UGHQ�
VLH� GLH� NDVDFKLVFKH� %HY|ONHUXQJ� XQWHU�
VW�W]HQ�� GLH� VLFK� JHJHQ� LKU� W\UDQQLVFKHV�
5HJLPH�DXIOHKQW��6HOEVW�DOV�GLH�NDVDFKL�
VFKH�5HJLHUXQJ�����7RWH�XQG�������9HU�
KDIWXQJHQ�PHOGHWH�-�XQG�GDV�VLQG�QXU�GLH�
RIIL]LHOOHQ� XQG� YRUOlXILJHQ� =DKOHQ� -� ULHI�
GLH� (XURSlLVFKH� 8QLRQ� HUQVWKDIW� ]XU�

�:LHGHUDXIQDKPH�GHV�'LDORJV��DXI��8QG�
GLH� 86$"�:lKUHQG� GLHVH� VHLW� 0RQDWHQ�
NHLQH�*HOHJHQKHLW� DXVODVVHQ�� XP�5XVV�
ODQGV� WDWVlFKOLFKH� RGHU� YHUPHLQWOLFKH�
.ULHJVDEVLFKWHQ� LQ� GHU� 8NUDLQH� DXIV�
6FKlUIVWH� DQ]XSUDQJHUQ�� EH]HLFKQHWHQ�
VLH�GHQ�(LQPDUVFK�GHU� UXVVLVFKHQ�7UXS�
SHQ� LQ� .DVDFKVWDQ� VFKOLFKW� DOV�
Ä:LHGHUKHUVWHOOXQJ� GHU� 2UGQXQJ³�� 'HU�
)RUP�KDOEHU�PDKQWHQ�VLH�HLQ]LJ�DQ��PDQ�
VROOH�GDEHL�Ä]XU�FNKDOWHQG³�YRUJHKHQ�� 
 

,Q�:DKUKHLW�NDP�HV� I�U�GLH�
ZHVWOLFKHQ�� LPSHULDOLVWL�
VFKHQ� 0lFKWH� VHKU� JHOH�
JHQ�� GDVV� 3XWLQV� 6ROGDWHQ�
GLH� 'UHFNVDUEHLW� �EHUQRP�
PHQ� KDEHQ�� GLH� NDVDFKL�
VFKH� %HY|ONHUXQJ� LQ� GLH�
6FKUDQNHQ� ]X� ZHLVHQ��
'HQQ�GHUHQ�0DVVHQSURWHV�
WH� XQG� LKU� SO|W]OLFKHV� (LQ�
JUHLIHQ� LQ� GLH� SROLWLVFKHQ�
9HUKlOWQLVVH� EHKLQGHUW� GLH�
*HVFKlIWH� GHU� 86-
DPHULNDQLVFKHQ��EULWLVFKHQ��
GHXWVFKHQ� XQG� IUDQ]|VL�

VFKHQ�.RQ]HUQH�� 
%ULWLVK� *D]�� &KHYURQ�� ([[RQ� 0RELO�� 7R�
WDO(QHUJLHV��$UFHORU�XQG�I�KUHQGH�FKLQH�
VLVFKH�8QWHUQHKPHQ�EHWUDFKWHQ�.DVDFK�
VWDQ� DOV� (OGRUDGR�� $XFK� I�U� GLH� GHXW�
VFKHQ� .RQ]HUQH� LVW� .DVDFKVWDQ� GHU�
ZLFKWLJVWH� +DQGHOVSDUWQHU� LQ� =HQWUDOD�
VLHQ�� 8QG� GLH� LQWHUQDWLRQDOHQ� .RQ]HUQH�
HUZDUWHQ�YRQ�GHQ�NDVDFKLVFKHQ�XQG�UXV�
VLVFKHQ�0DFKWKDEHUQ��GDVV�OHW]WHUH�DOOHV�
GDI�U� WXQ��GDPLW�GLHV�VR�EOHLEW��'LH�$XV�
VLFKW�� GDVV� GDV� gO�� *DV� RGHU� 8UDQ� LQ�
.DVDFKVWDQ�PLW�GHP�%OXW�GHPRQVWULHUHQ�
GHU�$UEHLWHU�JHIlUEW�ZLUG�� VW|UW� VLH�QLFKW��
VRODQJH�LKUH�3URILWH�ZHLWHU�IOLH�HQ� 
 
'RFK� DXFK� ZHQQ� VLH� GLH� 8QWHUVW�W]XQJ�
GHU�LQWHUQDWLRQDOHQ�.RQ]HUQH�KDW��JLEW�HV�
NHLQH�*DUDQWLH�GDI�U��GDVV�GLH�UXVVLVFKH�
0LOLWlULQWHUYHQWLRQ�GLH�3URWHVWH�DXI�'DXHU�
EUHFKHQ� ZLUG�� 9RU� NQDSS� ]HKQ� -DKUHQ�
KDW� GDV� NDVDFKLVFKH� 5HJLPH� EHUHLWV�
HLQPDO�HLQ�%OXWEDG�DQJHULFKWHW��XP�PDV�
VLYH�6WUHLNV�YRQ�gO-�XQG�*DVDUEHLWHUQ�]X�
EHHQGHQ�� 'LHV� JHVFKDK� LQ�
6FKDQJD|VHQ�� JHQDX� GHU� 6WDGW�� LQ� GHU�
DXFK� GLHVPDO� GLH� .lPSIH� JHJHQ� GLH�
3UHLVHUK|KXQJHQ�XQG�GDV�5HJLPH� LKUHQ�
$QIDQJ�JHQRPPHQ�KDEHQ�� 
6LFKHU�LVW��GDVV�HV�QLFKW�GLH�OHW]WH�5HYRO�
WH�JHZHVHQ�VHLQ�ZLUG��PLW�GHU�HV�GLH� LQ�
WHUQDWLRQDOHQ� .RQ]HUQH� ZHOWZHLW� DQJH�
VLFKWV� GHU� H[SORGLHUHQGHQ� 3UHLVH� XQG�
GHV� ZLUWVFKDIWOLFKHQ� &KDRV� LQ� DEVHKED�
UHU�=HLW�]X�WXQ�EHNRPPHQ�ZHUGHQ� 

:LUWVFKDIWVDENRPPHQ�'HXWVFKODQG-.DVDFKVWDQ��'HXWVFKH�.RQ]HUQH�ZRO�
OHQ�NHLQH�6WUHLNV�XQG�0DVVHQSURWHVWH�EHL�LKUHP�ZLFKWLJHQ�+DQGHOVSDUWQHU� 



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

'LH�ÄNULWLVFKH�,QIUDVWUXNWXU³�LVW�QLFKW�QXU�EHL�2PLNURQ�LP�1RWEHWULHE� 
 

��-6WXQGHQ-6FKLFKWHQ�� LP�%HWULHE��EHUQDFKWHQ�� YHUN�U]WH�4XDUDQWlQH�� MD� VRJDU�PLW�&RURQD-,QIHNWLRQ�DUEHLWHQ�NRPPHQ��6ROFKH�
KHIWLJHQ�$UEHLWVEHGLQJXQJHQ�HUZDUWHQ�GLH�$UEHLWHQGHQ�LQ�.UDQNHQKlXVHUQ��EHL�)HXHUZHKU��(QHUJLHYHUVRUJXQJ��.OlUDQODJHQ�RGHU�
gIIHQWOLFKHP�1DKYHUNHKU��VROOWHQ�VLFK�]X�YLHOH�.ROOHJLQQHQ�JOHLFK]HLWLJ�PLW�2PLNURQ�LQIL]LHUHQ� 
 

'LHVH�1RWIDOOSOlQH�KDEHQ�GLH�3ROLWLNHU�HQWZLFNHOW�� XP�GLH� ÄI�U�GLH�%HY|ONHUXQJ�VR�ZLFKWLJH�NULWLVFKH� ,QIUDVWUXNWXU³�DXI� MHGHQ�)DOO�
DXIUHFKW�]X�HUKDOWHQ��$FK��DXI�HLQPDO�ILQGHQ�VLH�GLHVH�(LQULFKWXQJHQ�XQG�GLH�GRUW�$UEHLWHQGHQ�ZLFKWLJ�XQG�XQYHU]LFKWEDU"�6HLW����
-DKUHQ�VSDUHQ�GLHVHOEHQ�3ROLWLNHU�GLHVH�ÄNULWLVFKH�,QIUDVWUXNWXU³�NDSXWW�XQG�ZHUIHQ�VLH�SULYDWHQ�.RQ]HUQHQ�]XP�)UD��YRU��6FKRQ�LQ�
QRUPDOHQ�=HLWHQ�VWHKHQ�GDGXUFK�YLHOH�(LQULFKWXQJHQ�RIW�NXU]�YRU�GHP�.ROODSV��6HOEVW� LQ�GHQ�]ZHL�-DKUHQ�3DQGHPLH�KDEHQ�VLH�
QLFKWV�XQWHUQRPPHQ��XP�GDUDQ�HWZDV�]X�lQGHUQ��6LH�KDEHQ�NHLQ�]XVlW]OLFKHV�3HUVRQDO�HLQJHVWHOOW��NHLQH�+LOIVNUlIWH�JHVFKXOW�XQG�
DXFK�GLH�/|KQH�QLFKW�HUK|KW��,P�*HJHQWHLO�� 
 

8QG�QXQ�HUNOlUHQ�GLHVHOEHQ�3ROLWLNHU�GHQ��EHUODVWHWHQ�3IOHJHNUlIWHQ�XQG�GHQ�%XVIDKUHULQQHQ��GLH�VLH�LQ�6XEILUPHQ�PLW�1LHGULJO|K�
QHQ�DXVJHODJHUW�KDEHQ��ZLH�ZLFKWLJ�XQG�XQYHU]LFKWEDU�VLH�GRFK�VHLHQ��8QG�GDVV�VLH�GDKHU��]XQlFKVW��EHL�2PLNURQ�QRFK�XQP|JOL�
FKHUH�XQG�JHVXQGKHLWVJHIlKUGHQGHUH�$UEHLWVEHGLQJXQJHQ�KLQQHKPHQ�P�VVHQ��XP�GLH�.DUUH�DXV�GHP�'UHFN�]X�]LHKHQ� 
 

����� 

«�XQG�VLH�ZLUG�ZHLWHU�NDSXWWJHVSDUW� 
'LH�ÄNULWLVFKH�,QIUDVWUXNWXU³�VROO�DXIUHFKWHUKDOWHQ�ZHUGHQ"�9RQ�ZHJHQ��$OOHLQ�VHLW�%HJLQQ�GHU�3DQGHPLH�ZXUGHQ����.UDQNHQKlXVHU�
JDQ]�RGHU� WHLOZHLVH�JHVFKORVVHQ��:HLWHUH����6FKOLH�XQJHQ�VLQG�I�U�GLHVHV�-DKU�JHSODQW��8QG�GLH�QHXH�5HJLHUXQJ�ZLOO�JHQDXVR�
ZHLWHUPDFKHQ�� 63'-*HVXQGKHLWVPLQLVWHU� /DXWHUEDFK� KDW� EHUHLWV� YRU� OlQJHUHP�JHWZLWWHUW�� GDVV� ÄZLU� LQ�'HXWVFKODQG�PLQGHVWHQV�
MHGH�GULWWH��HLJHQWOLFK�MHGH�]ZHLWH��.OLQLN�VFKOLH�HQ�VROOWHQ³� 
6R�YLHO�GD]X��GDVV�HLQ�0HGL]LQHU�XQG�9LURORJH�DOV�*HVXQGKHLWVPLQLVWHU�DQGHUV�KDQGHOQ�Z�UGH��*HQDX�ZLH�DOOH�DQGHUHQ�5HJLH�
UXQJVSROLWLNHU�VHW]W�HU�GLH�6SDU-�XQG�3URILWLQWHUHVVHQ�GHU�.DSLWDOLVWHQ�GXUFK�–�DXFK�LP�*HVXQGKHLWVZHVHQ� 
 

'LH�DUEHLWHQGH�%HY|ONHUXQJ�LVW�GLH�HLQ]LJH��GLH�PLW�LKUHP�:LGHUVWDQG�GLHVHP�,UUVLQQ�HLQ�(QGH�VHW]HQ�NDQQ�� 

%$6)����0LOOLDUGHQ�LQ�GLH�$NWLHQ-7RQQH 
%HLP�&KHPLHNRQ]HUQ�%$6)�ZHUGHQ�������$UEHLWVSOlW]H�PLW�7DULIO|KQHQ�YHUQLFKWHW�XQG�GLH�$UEHLWVEHGLQJXQJHQ�GXUFK�]LJ�6SDUSD�
NHWH�YHUVFKOHFKWHUW��8QG�ZDUXP"�8P�YRQ�GHP�HLQJHVSDUWHQ�*HOG�GLH�SDUDVLWlUH�*LHU�GHU�$NWLRQlUH�]X�EHIULHGLJHQ� 
6R�JLEW�%$6)�]XU�JOHLFKHQ�=HLW�DOOHLQ�GUHL�0LOOLDUGHQ�(XUR�DXV��XP«�VHLQH�HLJHQHQ�$NWLHQ�DXI]XNDXIHQ�XQG�]X�YHUQLFKWHQ��'XUFK�
GLHVHQ�*UR�NDXI�DQ�%$6)-$NWLHQ�JHKHQ�QlPOLFK�GLH�%|UVHQNXUVH�QDFK�REHQ��$X�HUGHP�ZLUG�MD�UHJHOPl�LJ�HLQ�*UR�WHLO�GHV�.RQ�
]HUQJHZLQQV�DQ�GLH�$NWLRQlUH�DXVJHVFK�WWHW��8QG�ZHQQ�HV�ZHQLJHU�$NWLHQ�JLEW��EHNRPPHQ�VLH�SUR�$NWLH�HLQH�K|KHUH�*HZLQQEH�
WHLOLJXQJ��'LYLGHQGH��DXVJH]DKOW� 
 

0LOOLDUGHQ�(XUR�ZHUGHQ�VR�YHUSXOYHUW��XP�GLH�JUR�HQ�$NWLRQlUH�QRFK�UHLFKHU�]X�PDFKHQ��'LHVHV�*HOG�PXVV�]XP�(UKDOW�DOOHU�$U�
EHLWVSOlW]H�XQG�$UEHLWVEHGLQJXQJHQ�GLHQHQ� 

%XQGHVZHKU��.ULHJVYRUEHUHLWXQJ�JHJHQ�&KLQD" 
 

'LH�%XQGHVZHKU-)UHJDWWH�Ä%D\HUQ³�LVW�GHU]HLW�LP�6�GFKL�
QHVLVFKHQ� 0HHU� XQWHUZHJV� –� DOV� HUVWHV� GHXWVFKHV�
.ULHJVVFKLII� VHLW� �EHU� ��� -DKUHQ�� =XVDPPHQ� PLW� GHQ�
86$�XQG�DQGHUHQ�$UPHHQ� Ä�EHQ³�VLH�GRUW�GHPRQVWUDWLY�
YRU� GHU� FKLQHVLVFKHQ� *UHQ]H� P|JOLFKH� .ULHJVHLQVlW]H�
JHJHQ� &KLQD�� 6LH� WUDLQLHUHQ� 8-%RRWH� ]X� MDJHQ�� 6HHJH�
ELHWH�DE]XVSHUUHQ�XQG�DXFK�GHQ�/XIWNDPSI�� 
 

,Q�'HXWVFKODQG� WXQ�0HGLHQ�XQG�5HJLHUXQJ�VR��DOV�ZlUH�
GLHVHU�(LQVDW]�JDQ]�KDUPORV��9RQ�ZHJHQ��:LU�EUDXFKHQ�
XQV�MD�QXU�PDO�YRU]XVWHOOHQ��HV�ZlUH�XPJHNHKUW�XQG�&KL�
QD� Z�UGH� PLW� )OXJ]HXJWUlJHUQ� XQG� .ULHJVIUHJDWWHQ� LP�
bUPHONDQDO�RGHU�GHU�2VWVHH�.ULHJ�JHJHQ�(XURSD�Ä�EHQ³� 
 

0LW�GLHVHP�(LQVDW]�EHWHLOLJW� VLFK�QXQ�DXFK�GLH�%XQGHV�
ZHKU�RIIHQ�DP�JHIlKUOLFKHQ�� NULHJHULVFKHQ�6lEHOUDVVHOQ�

GHU�:HVWPlFKWH��6HLW�HLQLJHQ�-DKUHQ�VFKRQ�U�VWHQ�GLH�86$�XQG�LQ�LKUHP�*HIROJH�]DKOUHLFKH�DQGHUH�6WDDWHQ�PDVVLY�DXI�XQG�EH�
UHLWHQ�RIIHQ�P|JOLFKH�.ULHJVV]HQDULHQ�YRU��$XFK�XQG�YRU�DOOHP�JHJHQ�&KLQD��PLW�GHP�=LHO��GDV�/DQG�LQ�GLH�6FKUDQNHQ�]X�ZHLVHQ��
'LH�LPSHULDOLVWLVFKHQ�0lFKWH�KDEHQ�6RUJH��ZHLO�VLFK�&KLQD�]X�HLQHP�HUQVWKDIWHQ�.RQNXUUHQWHQ�I�U�GLH�ZHOWZHLWHQ�3URILWLQWHUHVVHQ�
GHU�ZHVWOLFKHQ�.RQ]HUQH�HQWZLFNHOW��8QG�GLHV�ZROOHQ�VLH�PLW�DOOHQ�0LWWHOQ�YHUKLQGHUQ� 
 

0LW�.ULHJVPDQ|YHUQ�ZLH�GHP�MHW]LJHQ�LP�6�GFKLQHVLVFKHQ�0HHU�]HLJHQ�VLH�GDEHL�JDQ]�RIIHQ��GDVV�VLH�HUQVWKDIW�EHUHLW�VLQG��I�U�GLH�
9HUWHLGLJXQJ�GLHVHU�,QWHUHVVHQ�QRWIDOOV�DXFK�HLQHQ�.ULHJ�JHJHQ�&KLQD�]X�EHJLQQHQ��(LQHQ�.ULHJ��GHVVHQ�)ROJHQ�I�U�GLH�JHVDPWH�
0HQVFKKHLW�XQDEVHKEDU�ZlUHQ����ZHQQ�ZLU�LKQ�]XODVVHQ� 
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: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� 

3IOHJHKHLPH�� 
$XVSUHVVHQ�RGHU�

VFKOLH�HQ 
-HGHV� ��� 3IOHJHKHLP� LQ� 'HXWVFKODQG�
VFKUHLEW�VHLW�PHKUHUHQ�-DKUHQ�URWH�=DK�
OHQ�XQG� LVW� YRQ� ,QVROYHQ]�EHGURKW��'DV�
VLQG�YLHO�PHKU�DOV�QRFK�YRU�I�QI�-DKUHQ��
%HWURIIHQ�VLQG�YRU�DOOHP�JHPHLQQ�W]LJH�
+HLPH��]XP�%HLVSLHO�YRQ�GHU�$:2�� 
 

$OOH� 5HJLHUXQJVSDUWHLHQ� UHGHQ� VWlQGLJ�
GDYRQ��GDVV�VLH�GLH�/|KQH�XQG�/HEHQV�
EHGLQJXQJHQ� LQ� GHQ�3IOHJHKHLPHQ� YHU�
EHVVHUQ� ZROOHQ� Z�UGHQ�� *OHLFK]HLWLJ�
DEHU�]DKOHQ�VLH�GHQ�+HLPHQ�VR�QLHGULJH�
JHVHW]OLFKH� =XVFK�VVH� DXV�GHU� 3IOHJH�
NDVVH�� GDVV� JHPHLQQ�W]LJH� +HLPH�
VFKRQ�DP�5DQG�GHU�3OHLWH�VWHKHQ��ZHQQ�
VLH�DXFK�QXU� LKUH� MHW]LJHQ�%HGLQJXQJHQ�
DXIUHFKWHUKDOWHQ� 
 

*DQ]� JH]LHOW� VRUJHQ� DOVR� GLH� 5HJLH�
UXQJVSDUWHLHQ� GDI�U�� GDVV� QXU� GLH�3IOH�
JHKHLPH� ILQDQ]LHOO� JXW� GDVWHKHQ�� GLH�
NHLQHUOHL� 6NUXSHO� KDEHQ�� QRFK� ZHQLJHU�
3HUVRQDO�XQG�YLHOH�QXU�LQ�7HLO]HLW�HLQ]X�
VWHOOHQ� XQG� DX�HUGHP� JQDGHQORV� EHL�
GHQ� %HZRKQHULQQHQ� ]X� VSDUHQ�� 8QG�
GDV� VLQG� DQ� HUVWHU� 6WHOOH� GLH� SULYDWHQ�
3IOHJH-8QWHUQHKPHQ� XQG� )LQDQ]IRQGV��
GLH� I�U� GHQ�3URILW� LKUHU�$NWLRQlUH� ]X� MH�
GHU� 6SDUPD�QDKPH� EHUHLW� VLQG�� HJDO�
ZLH� ZLGHUOLFK� VLH� LVW�� XQG� GLH� VLFK� VR�
LPPHU� PHKU� LQ� GHU� 3IOHJHODQGVFKDIW�
EUHLWPDFKHQ�N|QQHQ 

3DUWHLVSHQGHQ�� 

,KUH�:HWWH�LVW�DXIJHJDQJHQ 
 

'LH�3DUWHLHQ�KDEHQ������GRSSHOW�VR�YLHOH�Ä*UR�VSHQGHQ³�YRQ��EHU��������(XUR�EH�
NRPPHQ�ZLH�LP�:DKOMDKU������–�DOVR�6SHQGHQ�YRQ�9HUElQGHQ��UHLFKHQ�3ULYDWOHXWHQ�
XQG�YRU�DOOHP�YRQ�8QWHUQHKPHQ��'LHVHV�0DO�KDW�DOOHUGLQJV�QLFKW�PHKU�GLH�&'8�GLH�
PHLVWHQ� GLHVHU�*UR�VSHQGHQ� EHNRPPHQ��'LH� /LHEOLQJH� GHU� .DSLWDOLVWHQ�ZDUHQ� GLH�
)'3��PLW������0LOOLRQHQ��XQG����GLH�*U�QHQ��PLW������0LOOLRQHQ��� 
 

'LHVH�6SHQGHQ�]HLJHQ�HLQPDO�PHKU��GDVV�GLH�.DSLWDOLVWHQ�PHKUHUH�SROLWLVFKH�3IHUGH�
DXI�GHU�5HQQEDKQ�KDEHQ��'LHVPDO�KDEHQ�YLHOH�GDUDXI�JHVHW]W��GDVV�)'3�RGHU�*U�QH�
DQ�GLH�5HJLHUXQJ�NRPPHQ�XQG�GRUW�PLW�QHXHQ�*HVLFKWHUQ��QHXHQ�$UJXPHQWHQ�XQG�
YROOHU�7DWHQGUDQJ�GLH�,QWHUHVVHQ�GHU�.DSLWDOLVWHQ�YHUWUHWHQ�ZHUGHQ�� 
 

8QG�HV�EHVWHKW� NHLQ�=ZHLIHO�� GDVV�VLH�EHL�EHLGHQ�3DUWHLHQ�DXI�GLH� ULFKWLJHQ�3IHUGH�
JHVHW]W�KDEHQ�� 

09-:HUIWHQ��9HUNHKUWH�:HOW� 
'DV�PXVV�PDQ�VLFK�VFKRQ�WUDXHQ��$QIDQJ�GHU�:RFKH�WHLOWH�GLH�*HVFKlIWVOHLWXQJ�GHQ�
UXQG�������$UEHLWHQGHQ�GHU�09-:HUIWHQ�LQ�:LVPDU��6WUDOVXQG�XQG�5RVWRFN�PLW��GDVV�
GHU�0XWWHUNRQ]HUQ�*HQWLQJ�I�U�GLH�GHXWVFKH�7RFKWHUILUPD�,QVROYHQ]�DQJHPHOGHW�KD�
EH�� 8QG� ]XP� )HLHUDEHQG� OLH�� GLH�:HUNVOHLWXQJ� GDQQ� DP�:HUNVWRU� V\VWHPDWLVFKH�
7DVFKHQNRQWUROOHQ� GXUFKI�KUHQ� –� DOV� ZlUHQ� GLH� $UEHLWHULQQHQ� GLH� 9HUEUHFKHU�� GLH�
GHQ�%HWULHE�DXVUDXEHQ�Z�UGHQ� 

'DEHL� LVW� HV� ZDKUOLFK� XPJHNHKUW�� 'LH� $UEHLWHQGHQ� ZHUGHQ� VHLW� -DKUHQ� EHVWRKOHQ��
9LHOH�YRQ� LKQHQ�EDXHQ�KLHU� VHLW� -DKU]HKQWHQ�6FKLIIH�XQG�2IIVKRUH-$QODJHQ��=LJPDO�
ZXUGHQ�VLH�LQ�GHU�=HLW�YHUNDXIW�XQG�EUDFKWHQ�GLYHUVHQ�.RQ]HUQHQ��+HGJH-)RQGV�XQG�
$NWLRQlUHQ�*HZLQQH�HLQ��ZRI�U�GLHVH�GHQ�$UEHLWHQGHQ�PLW�$UEHLWVSODW]DEEDX��$XVOD�
JHUXQJHQ�DQ�1LHGULJORKQ-6XEILUPHQ�XQG�DQGHUHQ�(LQVSDUXQJHQ�GDQNWHQ�� 
 

8QG�QXQ�ZHUGHQ�VLH��JHQDX�ZLH�VFKRQ�HLQPDO�QDFK�GHU�)LQDQ]NULVH�������LQ�GLH�,Q�
VROYHQ]�JHVFKLFNW��(V�LVW�Y|OOLJ�XQVLFKHU��RE�GDV�.DSLWDO�GLH�:HUIWHQ�QLFKW�PHKU�SURIL�
WDEHO�JHQXJ�ILQGHW�XQG�VFKOLH�HQ�ZLOO��RGHU�RE�GLH�,QVROYHQ]�GD]X�GLHQHQ�VROO��PDVVL�
YH�(QWODVVXQJHQ�XQG�.�U]XQJHQ�GXUFK]XVHW]HQ��XP�GLH�:HUIWHQ�GDQQ�DQ�GLH�QlFKV�
WHQ�$NWLRQlUH�]X�YHUNDXIHQ� 
 

(LQV�MHGHQIDOOV�LVW�VLFKHU��'LHMHQLJHQ��GHUHQ�7DVFKHQ��XQG�YRU�DOOHP�.RQWHQ��GXUFK�
VXFKW�ZHUGHQ�P�VVWHQ�� VLQG�GHU�0XWWHUNRQ]HUQ��GHU�9RUEHVLW]HU�XQG�GLH�$NWLRQlUH��
'HQQ�GRUW�N|QQHQ�GLH�$UEHLWHQGHQ�DOO�GHQ�5HLFKWXP�ILQGHQ��GHU�LKQHQ�JHUDXEW�ZXUGH�
XQG�YRQ�GHP�DOOH�$UEHLWVSOlW]H�XQG�/|KQH�HUKDOWHQ�ZHUGHQ�N|QQHQ� %HQNR�� 

/X[XV-3DUDVLWHQ 
'HU�%HVLW]HU�YRQ�*DOHULD�.DUVWDGW�.DXI�
KRI�� %HQNR�� KDW� JHUDGH� ���� 0LOOLDUGHQ�
(XUR�DXVJHJHEHQ��XP�HLQH�ZHLWHUH�.HW�
WH�DQ�/X[XV-.DXIKlXVHUQ�]X�NDXIHQ� 
 

:LU� HULQQHUQ� XQV�� 'HUVHOEH� %HQNR� KDW�
YRU� QLFKW� HLQPDO� ]ZHL� -DKUHQ� �EHU� ���
.DXIKlXVHU� JHVFKORVVHQ� XQG� �EHU�
������ $UEHLWHQGH� HQWODVVHQ�� ZHLO� GDV�
8QWHUQHKPHQ� DQJHEOLFK� NXU]� YRU� GHP�
%DQNURWW� VWDQG��$OOHLQ� YRQ�GHU�6XPPH��
GLH�HU� MHW]W� I�U�VHLQHQ�QHXHQ�/X[XVNDXI�
DXVJHJHEHQ� KDW�� KlWWH� PDQ� GHQ� /RKQ�
DOOHU�HQWODVVHQHQ�$UEHLWHULQQHQ�ELV�]XU�
5HQWH�ZHLWHU]DKOHQ�N|QQHQ� 
 

6WDWWGHVVHQ�VLFKHUW�HU� VLFK�YRQ�GLHVHP�
*HOG� OLHEHU�$QWHLOH�DQ�GHQ�*HVFKlIWHQ��
YRQ�GHQHQ�HU� VLFK�K|KHUH�*HZLQQH�HU�
KRIIHQ� NDQQ�� /X[XV-.DXIKlXVHU� I�U�
HEHQ� GLH� /HXWH�� GLH� GXUFK� GLH� (QWODV�
VXQJHQ� XQG� /RKQN�U]XQJHQ� EHL� GHQ�
$UEHLWHQGHQ�LPPHU�UHLFKHU�ZHUGHQ� 


