
,QWHUQDWLRQDOLVWLVFKH�.RPPXQLVWLVFKH�9HUHLQLJXQJ��WURW]NLVWLVFK� 

1U����� 
����)HEUXDU����� 

3UHLV�������¼ 
 

6HLW�:RFKHQ�KDEHQ�VLFK�GLH�1$72�XQG�
5XVVODQG� LQ� LKUHU� $XVHLQDQGHUVHW]XQJ�
XP�GLH�8NUDLQH�KRFKJHVFKDXNHOW��KDEHQ�
'URKXQJHQ� DXVJHVWR�HQ� VRZLH�:DIIHQ�
XQG�YLHOH�]HKQWDXVHQGH�6ROGDWHQ�LQ�GHU�
5HJLRQ�]XVDPPHQJH]RJHQ��,Q�$ODUPEH�
UHLWVFKDIW� VWHKHQ� VLFK� QXQ� EHLGH� /DJHU�
JHJHQ�EHU��ZlKUHQG� GLH�6WDDWVFKHIV� LQ�
]LJ� GLSORPDWLVFKHQ� %HVXFKHQ� HLQHQ� –�
SURYLVRULVFKHQ�–�$XVZHJ�VXFKHQ� 
 
:HQQ� PDQ� XQVHUHU� 5HJLHUXQJ� JODXEW��
GDQQ� JHKW� GLH� %HGURKXQJ� GDEHL� HLQ]LJ�
YRQ�3XWLQ�DXV��'LH�ÄZHVWOLFKH�:HOW³�Z�U�
GH�QXU�YHUVXFKHQ�� LKQ�DXI]XKDOWHQ��.HL�
QH�)UDJH��3XWLQ�LVW�HLQ�ZLGHUOLFKHU�'LNWD�
WRU��'RFK�N|QQHQ�ZLU�HUQVWKDIW�JODXEHQ��
GDVV� HV� GHQ� 86$� XQG� GHQ� �EULJHQ�
1$72-6WDDWHQ� LQ� GLHVHU� $XVHLQDQGHU�
VHW]XQJ�XP�GLH�)UHLKHLW�XQG�GHQ�6FKXW]�
GHU�XNUDLQLVFKHQ�%HY|ONHUXQJHQ�JHKW"� 
 
9RU�ZHQLJHQ�:RFKHQ�VLQG�LQ�HLQHP�DQ�
GHUHP� 1DFKEDUODQG� 5XVVODQGV�� LQ� .D�
VDFKVWDQ�� KXQGHUWWDXVHQGH� $UEHLWHQGH�
JHJHQ� GLH� H[SORGLHUHQGHQ� *DVSUHLVH�
XQG� GLH� 'LNWDWXU� LQ� GHQ� 6WUHLN� JHWUHWHQ�
XQG� DXI� GLH�6WUD�H� JHJDQJHQ��+LHU� KDW�
3XWLQ�QLFKW�QXU�JHGURKW��(U�LVW�PLW�6ROGD�
WHQ� HLQPDUVFKLHUW�� XP� ]XVDPPHQ� PLW�
GHP� NDVDFKLVFKHQ� 'LNWDWRU� GHQ� $XI�
VWDQG�EOXWLJ�QLHGHU]XVFKODJHQ�� 
+DEHQ�GLH�ZHVWOLFKHQ�5HJLHUXQJHQ�KLHU�
:DIIHQ� JHVFKLFNW�� PLW� 6DQNWLRQHQ� XQG�
.ULHJ� JHGURKW�� XP� GLH� )UHLKHLW� GHU� ND�
VDFKLVFKHQ�%HY|ONHUXQJ�]X�YHUWHLGLJHQ"�
1HLQ�� LP� *HJHQWHLO�� 6LH� KDEHQ� GLH�
Ä:LHGHUKHUVWHOOXQJ� GHU� 2UGQXQJ³� EH�
JU��W��'HQQ�GLH�86-DPHULNDQLVFKHQ�XQG�
HXURSlLVFKHQ�.RQ]HUQH��GLH�LP�URKVWRII�
UHLFKHQ� .DVDFKVWDQ� GLH� $UEHLWHU� DXV�
EHXWHQ��IDQGHQ�HV�JXW��GDVV�3XWLQ�I�U�VLH�
GLH�6WUHLNV�XQG�3URWHVWH�XQWHUGU�FNW�KDW�� 
 
'HQ� ZHVWOLFKHQ� .RQ]HUQHQ� XQG� LKUHQ�
5HJLHUXQJHQ�JHKW� HV� QLH� XP�'HPRNUD�
WLH�XQG�)UHLKHLW�� VRQGHUQ�XP�5RKVWRIIH��
3URILW�XQG�0DFKWLQWHUHVVHQ��8QG�GDV� LVW�
EHL�GHU�8NUDLQH�QLFKW�DQGHUV��8P�GHUHQ�
%HY|ONHUXQJ� VRUJHQ� VLH� VLFK� NHLQ� ELVV�
FKHQ�� ,P� *HJHQWHLO�� LKU� /HEHQ� YHU�
VFKOLPPHUQ�VLH�VHLW�-DKUHQ� 

.ULHJH� XQG� YLHOOHLFKW� DP� (QGH� ZLUNOLFK�
HLQHQ� .ULHJ� GHU� *UR�PlFKWH� DXVO|VHQ�
ZLUG��'HQQ�Z�UGH�HV�GLH�86-5HJLHUXQJ�
XPJHNHKUW� WDWHQORV� ]XODVVHQ�� GDVV�
5XVVODQG� LQ�0H[LNR�RGHU� DXI�&XED�5D�
NHWHQ�JHJHQ�GLH�86$�VWDWLRQLHUW"� 
 
'LHMHQLJHQ�� GLH� GHQ� .RQIOLNW� PLW� 5XVV�
ODQG�DXV�0DFKW-�XQG�3URILWJLHU�DXVJHO|VW�
KDEHQ�� VLQG� ÄZHVWOLFKH³� 5HJLHUXQJHQ��
6LH� VLQG� HV�� GLH� LKQ� ZHLWHU� YHUVFKlUIHQ�
XQG� QHXH� .ULHJH� ULVNLHUHQ�� *HJHQ� VLH�
P�VVHQ� ZLU� XQV� ULFKWHQ�� ZHQQ� ZLU� GDV�
YHUKLQGHUQ�ZROOHQ� 
$XFK� ZHQQ� GHU� KHXWLJH� DNXWH� .RQIOLNW�
YLHOOHLFKW�]HLWZHLOLJ�ZLHGHU�EHUXKLJW�ZLUG��
PXVV� XQV� NODU� VHLQ�� 0LW� MHGHP� QHXHQ�
$XIIODPPHQ�GLHVHV�XQG�DQGHUHU�.RQIOLN�
WH�EHUHLWHW�VLFK�DXFK�GHU�GHXWVFKH�6WDDW�
PHKU� GDUDXI� YRU�� GDVV� HV� LUJHQGZDQQ�
UHDO� ]XP� .ULHJ� NRPPHQ� ZLUG�� RE� PLW�
5XVVODQG�� GHP� ,UDQ�� 1RUGNRUHD� RGHU�
&KLQD«� 8QG� VLH� EHUHLWHQ� XQV� GDUDXI�
YRU�� GDVV� ZLU� EHL� LKUHP� .ULHJ� PLWPD�
FKHQ�� ZHLO� ZLU� GHQNHQ�� ZLU� Z�UGHQ� XQV�
JHJHQ�GDV�%|VH��GHQ�)HLQG�YHUWHLGLJHQ� 
 
,Q�:DKUKHLW�DEHU�ZHUGHQ�GLH�.ULHJH�YRQ�
GHQ� +HUUVFKHQGHQ� HLQ]LJ� I�U� LKUH� ,QWH�
UHVVHQ�JHI�KUW��'LH�%HY|ONHUXQJHQ�VLQG�
LPPHU� QXU� GLH� /HLGWUDJHQGHQ� –� PHLVW�
VFKRQ� ODQJH�� EHYRU� GLH� .ULHJH� DXVEUH�
FKHQ��6R�EH]DKOHQ�GLH�0HQVFKHQ�LQ�YLH�
OHQ� RVWHXURSlLVFKHQ� /lQGHUQ� XQG� LQ�
5XVVODQG� EHUHLWV� MHW]W� HLQHQ� KRKHQ�
3UHLV��6LH�EH]DKOHQ�GLH�)ROJHQ�GHV�:LUW�
VFKDIWVNULHJHV�� GLH� ULHVLJHQ� $XVJDEHQ�
I�U�5�VWXQJ�XQG�0LOLWlU�VRZLH�GLH�ZDFK�
VHQGH�QDWLRQDOLVWLVFKH��NULHJHULVFKH�+HW�
]H��GLH�GDV�$OOWDJVOHEHQ�YHUJLIWHW�� 
*DQ]�]X�VFKZHLJHQ�YRQ�GHQ�0HQVFKHQ�
LQ� GHU� 8NUDLQH��:DV� VLH� HUOHEHQ�� GURKW�
XQVHU� DOOHU� =XNXQIW� ]X� ZHUGHQ«� ZHQQ�
ZLU� $UEHLWHQGHQ� XQVHUH� +HUUVFKHQGHQ�
JHZlKUHQ�ODVVHQ�� 
 
%HL� XQV� LQ� GHQ� %HWULHEHQ� DUEHLWHQ� .RO�
OHJLQQHQ��GHUHQ�)DPLOLHQ� LQ�2VWHXURSD��
GHU�8NUDLQH��LQ�5XVVODQG�OHEHQ��:LU�DOOH�
KDEHQ� HLQ� JHPHLQVDPHV� ,QWHUHVVH� JH�
JHQ�EHU� GHQ� +HUUVFKHQGHQ�� GLH� XQV� LQ�
LKUH�.ULHJH�]LHKHQ�ZROOHQ� 

'LH� :LUWVFKDIW� GHU� 8NUDLQH� LVW� HQJ� PLW�
GHU�5XVVODQGV� YHUZREHQ�� 6HLW� GHP�����
-DKUKXQGHUW� ZDUHQ� VLH� 7HLO� HLQHV� JH�
PHLQVDPHQ�6WDDWHV��1LFKW�ZHQLJH�5XV�
VHQ�XQG�8NUDLQHU� VLQG�PLWHLQDQGHU� YHU�
KHLUDWHW�XQG�YHUZDQGW��'RFK�VHLW�HLQLJHQ�
-DKUHQ�YHUVXFKHQ�GLH�86$�XQG�GLH�(8��
GLH� 8NUDLQH� PLW� DOOHU� 0DFKW� LQ� LKU� ZLUW�
VFKDIWOLFKHV�� SROLWLVFKHV� XQG� PLOLWlUL�
VFKHV�(LQIOXVVJHELHW�KHU�EHU]X]LHKHQ�–�
ZDV� GLH� UXVVLVFKH�5HJLHUXQJ� XP� MHGHQ�
3UHLV�YHUKLQGHUQ�ZLOO�� 
-HGH�6HLWH�XQWHUVW�W]W�GDEHL� LKUH�$QKl�
QJHU�PLW�*HOG�XQG�:DIIHQ��'LH�8NUDLQH�
LVW� GDUDQ� EHUHLWV� KDOE� ]HUEURFKHQ�� XQG�
GHU�2VWHQ�GHV�/DQGHV�LVW�VHLW�DFKW�-DK�
UHQ�LQ�HLQHP�%�UJHUNULHJ�YHUVXQNHQ� 
 
:DV� GLH� 86$� QLFKW� GDUDQ� KLQGHUW�� ZHL�
WHU]XPDFKHQ�XQG�GLH�8NUDLQH�QXQ�LQ�GLH�
1$72� DXIQHKPHQ� ]X� ZROOHQ� –� LQ� GDV�
0LOLWlUE�QGQLV� DOVR�� GDV� H[SOL]LW� DOV�
%�QGQLV� JHJHQ� 5XVVODQG� JHJU�QGHW�
ZRUGHQ�LVW�� 
6HLW������KDW�GLH�1$72�EHUHLWV����6WDD�
WHQ� GHV� HKHPDOLJHQ�2VWEORFNV� XQG� GHU�
6RZMHWXQLRQ�DXIJHQRPPHQ�XQG�KDW�GRUW�
:DIIHQ� XQG� 7UXSSHQ� VWDWLRQLHUW�� GDUXQ�
WHU� HLQ� 5DNHWHQV\VWHP�� GDV� DXI� 5XVV�
ODQG�JHULFKWHW�LVW��0LW�GHU�8NUDLQH�Z�UGH�
GLH� 1$72� DXI� �EHU� ������ .LORPHWHUQ�
GLUHNW�DQ�GHU�UXVVLVFKHQ�*UHQ]H�VWHKHQ��
8QG� VFKRQ� MHW]W� YHUDQVWDOWHW� VLH� JUR�H�
0LOLWlU�EXQJHQ� PLW� ]HKQWDXVHQGHQ� 6RO�
GDWHQ�XQG�VFKZHUHP�.ULHJVJHUlW� LQ�GHU�
5HJLRQ� 
 
'LHVH� 3OlQH� XQG� 0LOLWlUPDQ|YHU� GHU�
1$72� ZDUHQ� GHU� $XVO|VHU� GDI�U�� GDVV�
5XVVODQG�LP�'H]HPEHU�7UXSSHQ�DQ�GHU�
XNUDLQLVFKHQ� *UHQ]H� ]XVDPPHQJH]R�
JHQ� KDW� XQG� ]ZHL� %HGLQJXQJHQ� VWHOOW��
XP� VLH� ZLHGHU� DE]X]LHKHQ�� 'DVV� GLH�
8NUDLQH� QLFKW� GHU� 1$72� EHLWULWW� XQG�
GDVV� NHLQH� 1$72-:DIIHQ� PHKU� LQ� GHU�
1lKH�]X�5XVVODQG�VWDWLRQLHUW�ZHUGHQ�� 
'RFK� GHU� 86-3UlVLGHQW� KDW� NOLSS� XQG�
NODU� JHDQWZRUWHW�� GDVV� QLFKWV� GDYRQ�
ÄYHUKDQGHOEDU³� VHL�� 'DVV� GLH� 1$72�
QLFKW�DXIK|UHQ�ZLUG��5XVVODQG�ZHLWHU�]X�
XP]LQJHOQ�� :RKOZLVVHQG�� GDVV� GLHV�
]ZDQJVOlXILJ� ZHLWHUH� .RQIOLNWH�� ORNDOH�

1$72-5XVVODQG��.ULHJH��GLH�DXFK�XQVHUH�5HJLHUXQJ�PLW�YRUEHUHLWHW 



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

'LVNXVVLRQ�XP�,PSISIOLFKW�LQ�GHU�3IOHJH�� 

%HLGH�6HLWHQ�JUHLIHQ�3DWLHQWHQ�XQG�%HVFKlIWLJWH�DQ� 
,P� 'H]HPEHU� KDWWHQ� &'8�� &68�� 63'��
*U�QH� XQG� )'3� HQWVFKLHGHQ�� GDVV� DE�
0LWWH�0lU]�XQJHLPSIWH�%HVFKlIWLJWH�QLFKW�
PHKU� LP�.UDQNHQKDXV�RGHU� LQ�GHU�$OWHQ�
SIOHJH� DUEHLWHQ� G�UIHQ�� 'LH� 'LVNXVVLRQ��
GLH�GDU�EHU�QXQ�]ZLVFKHQ�%D\HUQV�&68-
0LQLVWHUSUlVLGHQWHQ� 6|GHU� XQG� GHU� 5H�
JLHUXQJ�HQWEUDQQW� LVW�� LVW�ZLUNOLFK�KHXFK�
OHULVFK�–�XQG�]ZDU�YRQ�EHLGHQ�6HLWHQ� 
 
'LH�5HJLHUXQJ�ZLOO� DOOH� XQJHLPSIWHQ�%H�
VFKlIWLJWHQ� LP� *HVXQGKHLWV�
ZHVHQ�RKQH�/RKQ�QDFK�+DX�
VH� VFKLFNHQ� XQG� VLH� DP�(Q�
GH�VRJDU�HQWODVVHQ�–�PLW�GHU�
%HJU�QGXQJ�� GHU� 6FKXW]� GHU�
3DWLHQWHQ� VWHKH� DQ� HUVWHU�
6WHOOH�� 
'DV� NRPPW� DXV� GHP� 0XQG�
YRQ�3ROLWLNHUQ��GLH� MHGHQ�7DJ�
EHZHLVHQ�� GDVV� GLH� 3DWLHQ�
WHQ� I�U� VLH� DEVROXW� QLFKW� DQ�
HUVWHU� 6WHOOH� VWHKHQ�� 'LHVHO�
EHQ�3ROLWLNHU�VSDUHQ�VHLW�-DK�
UHQ� $OWHQKHLPH� XQG� .UDQ�
NHQKlXVHU�NDSXWW�XQG�ULFKWHQ�
VLH� DXI� 3URILW� DXV� –� PLW� OH�
EHQVJHIlKUOLFKHQ� )ROJHQ� I�U�
GLH� 3DWLHQWHQ�� 'LHVHOEHQ� 3ROLWLNHU� ]ZLQ�
JHQ�KHXWH�JHLPSIWH�3IOHJHNUlIWH� �ZHJHQ�
GHP� YRQ� LKQHQ� YHUXUVDFKWHQ� 3HUVRQDO�
PDQJHO��DUEHLWHQ�]X�JHKHQ��VHOEVW�ZHQQ�
GHUHQ� .LQGHU� RGHU� /HEHQVJHIlKUWHQ� DQ�
&RURQD� HUNUDQNW� VLQG� XQG� GDPLW� HLQH�
HFKWH�*HIDKU�EHVWHKW��GDVV�VLH�HEHQIDOOV�
LQIL]LHUW�VLQG�XQG�3DWLHQWHQ�DQVWHFNHQ� 
 
'DQN� DOO� GLHVHU� 6SDUPD�QDKPHQ� DUEHL�
WHQ�GLH�%HVFKlIWLJWHQ�LP�*HVXQGKHLWVZH�
VHQ� MHW]W� VFKRQ� ZHLW� �EHU� LKUH� *UHQ]HQ�
KLQDXV�� 8QG� DXFK� ZHQQ� GLH� 5HJLHUXQJ�
PLW� GHP� )LQJHU� DXI� VLH� ]HLJW�� XP� YRQ�
LKUHU� HLJHQHQ� 9HUDQWZRUWXQJ� DE]XOHQ�

NHQ�� ,Q�YLHOHQ�(LQULFKWXQJHQ�VLQG�EHUHLWV�
�EHU�����JHLPSIW�� 
1XU� KDW� HV�ZHJHQ�GHV�H[WUHPHQ�3HUVR�
QDOPDQJHOV� EHUHLWV� PDVVLYH� )ROJHQ��
ZHQQ�DXFK�QXU���RGHU����GHU�%HVFKlI�
WLJWHQ�ZHJHQ�GHU�,PSISIOLFKW�JHKHQ��'DVV�
DE� 0LWWH� 0lU]� GLH� YHUEOHLEHQGHQ� .RO�
OHJLQQHQ�GHUHQ�$UEHLW�DXFK�QRFK�PLWPD�
FKHQ��GDVV�VLH�QRFK�PHKU� UHQQHQ��QRFK�
PHKU�DXVJHODXJW�ZHUGHQ�VROOHQ��GDU�EHU�
YHUOLHUW�GLH�5HJLHUXQJ�NHLQ�:RUW�� 

,Q�2VWGHXWVFKODQG�XQG�%D\HUQ�VLQG�DOOHU�
GLQJV� PHKU� %HVFKlIWLJWH� QLFKW� JHLPSIW��
ZHVKDOE�GLH��EULJHQ� LKUHQ�:HJJDQJ�JDU�
QLFKW� DXIIDQJHQ� N|QQWHQ�� 8QG� GDV�� ZDV�
HLJHQWOLFK�HLQ�$UPXWV]HXJQLV� LVW�–�H[WUH�
PHU� 3HUVRQDOPDQJHO� XQG� HLQH� QLHGULJH�
,PSITXRWH� LQ� %D\HUQ� –� YHUVXFKW� 6|GHU�
QXQ�]X�QXW]HQ��XP�VLFK�]X�SURILOLHUHQ�� 
 
(U�XQG�PHKUHUH�RVWGHXWVFKH�/lQGHU�ZRO�
OHQ� GDV� .OHLQJHGUXFNWH� LP� *HVHW]� QXW�
]HQ��XP�HLQHQ�QRFK�]\QLVFKHUHQ�:HJ�]X�
JHKHQ��6LH�ZROOHQ�MH�QDFK�3HUVRQDOPDQ�
JHO� HQWVFKHLGHQ�� RE� XQG� ZHQ� VLH� QLFKW�
PHKU�DUEHLWHQ�ODVVHQ�� 

*HUDGH� LQ� GHQ� (LQULFKWXQJHQ�� ZR� YLHOH�
QLFKW�JHLPSIW�VLQG�XQG�GDKHU�GLH�*HIDKU�
I�U� GLH� 3DWLHQWHQ� DP� JU|�WHQ� LVW�� VROOHQ�
GLH� XQJHLPSIWHQ� 3IOHJHNUlIWH� EOHLEHQ�
G�UIHQ��ZHLO�VRQVW�]X�YLHO�3HUVRQDO�IHKOHQ�
Z�UGH�� 'RUW� KLQJHJHQ�� ZR� GLH� PHLVWHQ�
JHLPSIW� VLQG�� VROOHQ� VLH� JHKHQ� P�VVHQ��
0HKU�QRFK��8QJHLPSIWH�3IOHJHNUlIWH�VRO�
OHQ�ZHJHQ�GHV�3HUVRQDOPDQJHOV�YLHOIDFK�
EOHLEHQ� G�UIHQ�� 8QJHLPSIWH� 5HLQLJXQJV�
NUlIWH�RGHU�$UEHLWHQGH�LP�%�UR�DEHU��GLH�

HLQIDFKHU� ]X� ÄHUVHW]HQ³� VLQG��
VROOHQ� LKUH� $UEHLW� YHUOLHUHQ��
'DV�LVW�6|GHUV�3ODQ��GHU�PLQ�
GHVWHQV� HEHQVR� YHUDFKWHQG�
I�U� GLH� %HVFKlIWLJWHQ� LVW� ZLH�
GHU�3ODQ�GHU�5HJLHUXQJ� 
 
,P� *HJHQVDW]� ]X� DOO� GLHVHQ�
3ROLWLNHUQ� YHUVXFKHQ� GLH� %H�
VFKlIWLJWHQ� LP� *HVXQGKHLWV�
ZHVHQ� WDWVlFKOLFK�� VLFK� VR�
JXW�ZLH�P|JOLFK�XP�GLH�3DWL�
HQWHQ� ]X� N�PPHUQ�� 6LH� DOOH�
KDEHQ� REHQGUHLQ� ZlKUHQG�
GHU� &RURQD-3DQGHPLH� LKUH�
*HVXQGKHLW� ULVNLHUW�� XP� GLH�
3DWLHQWHQ� ]X� YHUVRUJHQ�� (V�

JLEW� NHLQH� 5HFKWIHUWLJXQJ�� GDVV� KHXWH�
DXFK� QXU� HLQH� YRQ� LKQHQ� GLH� ([LVWHQ]�
JUXQGODJH�YHUOLHUW�� 
 
)�U� GLH� NOHLQH�0LQGHUKHLW�� GLH� VLFK� QLFKW�
LPSIHQ� ODVVHQ� P|FKWH�� JLEW� HV� LP� *H�
VXQGKHLWVZHVHQ� JHQXJ� $UEHLWHQ�� GLH�
GULQJHQG� JHEUDXFKW� ZHUGHQ� XQG� ZR� VLH�
QLFKW� PLW� 3DWLHQWHQ� LQ� .RQWDNW� NRPPHQ��
:HP� ZLUNOLFK� DQ� PHKU� 3DWLHQWHQ-
6LFKHUKHLW� LQ� .UDQNHQKlXVHUQ� XQG� 3IOH�
JHKHLPHQ� JHOHJHQ� LVW�� VROOWH� VLFK� QLFKW�
JHJHQ� VLH� ZHQGHQ�� VRQGHUQ� JHJHQ� GLH�
6SDU-�XQG�3ULYDWLVLHUXQJVSROLWLN�DOOHU�3DU�
WHLHQ��GLH�LQ�%XQG�XQG�/lQGHUQ�UHJLHUHQ� 

+DEHFN�XQG�GLH�,PSIVWRII-3DWHQWH�� 

:LH�VFKQHOO�PDQ�DOV�:LUWVFKDIWVPLQLVWHU�VHLQH�0HLQXQJ�lQGHUQ�NDQQ� 
1RFK� LPPHU�KDW� LQ�YLHOHQ�lUPHUHQ�/lQGHUQ�GHU�*UR�WHLO�GHU�%HY|ONHUXQJ�QLFKW�GLH�0|JOLFKNHLW��VLFK� LPSIHQ�]X� ODVVHQ�� ,Q�$IULND�
VLQG��EHU�����GHU�%HY|ONHUXQJ�QLFKW�JHLPSIW��6LH�VLQG�GDPLW�HLQHP�KRKHQ�5LVLNR�DXVJHVHW]W��EHL�HLQHU�,QIHNWLRQ�VFKZHU�]X�HUNUDQ�
NHQ��8QG�ZDUXP"�:HLO�GLH�3KDUPDNRQ]HUQH�GLH�,PSIVWRIIH�ZHLWHUKLQ�]X�UHJHOUHFKWHQ�:XFKHUSUHLVHQ�YHUNDXIHQ��GLH�VLFK�GLH�lUPH�
UHQ�/lQGHU�QLFKW�OHLVWHQ�N|QQHQ� 
1RFK�YRU�GHU�:DKO�KDWWH�VLFK�GHU�GDPDOLJH�*U�QHQ-9RUVLW]HQGH�+DEHFN�YHKHPHQW�GDI�U�DXVJHVSURFKHQ��GLH�3DWHQWH�I�U�GLH�,PSI�
VWRIIH�DXI]XKHEHQ��GDPLW�GLHVH�HQGOLFK��EHUDOO�ELOOLJ�SURGX]LHUW�ZHUGHQ�N|QQHQ��'RFK�MHW]W��ZR�HU�:LUWVFKDIWVPLQLVWHU�LVW��HUNOlUW�HU�
DXI�HLQPDO��Ä1DFKGHP�LFK�QRFKPDO�LQWHQVLY�PLW�GHQ�3KDUPD-8QWHUQHKPHQ�JHVSURFKHQ�KDEH��ELQ�LFK�GHU�0HLQXQJ��GDVV�GDV�XQV�����
QLFKW�KHOIHQ�Z�UGH³��:HQ�ZXQGHUW�HV"�6FKOLH�OLFK�KDW�DOOHLQ�GDV�GHXWVFKH�8QWHUQHKPHQ�%LR17HFK�–�QLFKW�]XOHW]W�GDQN�GHU�3DWHQWH�
–�LQ�GHQ�HUVWHQ�QHXQ�0RQDWHQ�GHV�OHW]WHQ�-DKUHV��EHU����0LOOLDUGHQ�(XUR�3URILW�JHPDFKW� 
 

+DEHFN�XQG�GLH��EULJH�5HJLHUXQJ�GLVNXWLHUHQ�JHUDGH��EHU�HLQH�,PSISIOLFKW�I�U�GLH�GHXWVFKH�%HY|ONHUXQJ�XQG�ZROOHQ�%HVFKlIWLJWHQ�
LP�*HVXQGKHLWVZHVHQ�LP�0lU]�VRJDU�GHQ�$UEHLWVSODW]�QHKPHQ��ZHQQ�VLH�VLFK�QLFKW�LPSIHQ�ODVVHQ��'LH�3KDUPDNRQ]HUQH�DEHU�VRO�
OHQ�PDFKHQ�G�UIHQ��ZDV�VLH�ZROOHQ��,KQHQ�DXFK�QXU�HLQHQ�%UXFKWHLO�LKUHU�3URILWH�]X�QHKPHQ��GDPLW�VLFK�0LOOLDUGHQ�0HQVFKHQ��EHU�
KDXSW�LPSIHQ�ODVVHQ�N|QQHQ��GDV�NRPPW�I�U�NHLQH�5HJLHUXQJ�LQ�)UDJH� 

����1RYHPEHU�������.UDQNHQKDXVEHVFKlIWLJWH�LQ�$XJVEXUJ�
�%D\HUQ��VWUHLNHQ�I�U�PHKU�3HUVRQDO 
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3&5-7HVW-0DQJHO-:DKQVLQQ� 
7HLOZHLVH�ZDUWHW�PDQ�DOV�.RQWDNWSHUVRQ�RGHU�QDFK�HLQHP�SRVLWLYHQ�6FKQHOOWHVW�GHU]HLW�GUHL�7DJH�XQG�OlQJHU�DXI�GDV�(UJHEQLV�VHL�
QHV�3&5-7HVWV�–�ZHQQ�PDQ��EHUKDXSW�QRFK�HLQHQ�EHNRPPW��'HQQ�GLH�/DERUH��GLH�GLH�3UREHQ�GHU�*HVXQGKHLWVlPWHU��6FKXOHQ�
XQG�.LWDV�DXVZHUWHQ��VLQG�Y|OOLJ��EHUODVWHW��'HQ�$OOWDJ�GHU�(OWHUQ�VRZLH�GHU�$UEHLWHQGHQ�LQ�.LWDV�XQG�*UXQGVFKXOHQ�KDW�GLHV�VHLW�
:RFKHQ�LQ�HLQHQ�UHJHOUHFKWHQ�1HUYHQNULHJ�YHUZDQGHOW��2IW�HUIDKUHQ�VLH�HUVW�VSlW�DEHQGV�RGHU�XP���8KU�PRUJHQV��RE�GHU�3&5-
6DPPHOWHVW�GHU�.ODVVH�RGHU�.LWD-*UXSSH�SRVLWLY�RGHU�QHJDWLY�LVW��8QG�GD�GLH�/DERUH�HV�VHLW�:RFKHQ�QLFKW�PHKU�VFKDIIHQ��GDQQ�
DXFK�QRFK�]HLWQDK�]X�HUPLWWHOQ��ZHOFKHV�.LQG�GHU�*UXSSH�SRVLWLY�LVW��PXVVWHQ�VWlQGLJ�JDQ]H�.ODVVHQ��XQG�GDPLW�DXFK�(OWHUQ��]X�
KDXVH�EOHLEHQ��=ZDU�ZXUGH�GDV�9HUIDKUHQ�VHLW�NXU]HP�JHlQGHUW��'RFK�QXQ�HUIDKUHQ�GLH�(OWHUQ�VWDWWGHVVHQ�LQ�GHU�1DFKW��GDVV�GHU�
3&5-6DPPHOWHVW�GHU�*UXSSH�SRVLWLY�LVW�XQG�VLH�XP���8KU�PRUJHQV�QRFK�LUJHQGZR�HLQHQ�%�UJHUWHVW�PLW�LKUHP�.LQG�PDFKHQ�VRO�

OHQ��GDPLW�HV�LQ�6FKXOH�RGHU�.LWD�NDQQ� 
 

$OO� GLHVH� %HODVWXQJ�� ZHLO� LQ� 'HXWVFKODQG� ]ZDU� GLH�
J�QVWLJHUHQ�6FKQHOOWHVWV�PDVVLY�DXVJHZHLWHW�ZXUGHQ��
QLFKW�DEHU�GLH�7HVWNDSD]LWlWHQ� I�U�GLH�YLHO�VLFKHUHUHQ�
3&5-7HVWV�� ZHVKDOE� GDV� 6\VWHP� PLW� 2PLNURQ� MHW]W�
]XVDPPHQEULFKW��)UDQNUHLFK�PDFKW���PDO�PHKU�3&5-
7HVWV� SUR� (LQZRKQHU�� *ULHFKHQODQG� XQG� 'lQHPDUN�
���PDO�PHKU� XQG�gVWHUUHLFK� VRJDU� ���PDO�PHKU�� ,Q�
'HXWVFKODQG�JLEW�HV�JHUDGH�PDO�VR�ZHQLJ�3&5-7HVWV�
ZLH�LP�YHUDUPWHQ�5XPlQLHQ� 
 

=XU� )UHXGH� SULYDWHU� 8QWHUQHKPHQ�� GLH� GHQ� 0DQJHO�
DXVQXW]HQ� XQG� 3&5-7HVWV� PLW� (UJHEQLV� QRFK� DP�
VHOEHQ�7DJ�DQELHWHQ«�ZHQQ�PDQ���-����(XUR�GDI�U�
EH]DKOW� 

1RFK�PHKU�0HWKDQ�LQ�GLH�$WPRVSKlUH���QRFK�PHKU�*HOG�LQ�GLH�7DVFKHQ�GHU�.RQ]HUQH� 
 

:LVVHQVFKDIWOHULQQHQ�KDEHQ�DXI�6DWHOOLWHQ-%LOGHUQ�HQWGHFNW��GDVV�GHU�$XVVWR��YRQ�0HWKDQ-*DV�YLHO�JU|�HU� LVW�DOV�ELVKHU�DQJH�
QRPPHQ��(LQH�VHKU�EHXQUXKLJHQGH�(QWGHFNXQJ��GHQQ�GDV�*DV�WUlJW�EHGHXWHQG�]XP�.OLPDZDQGHO�EHL� 
 

'LHVHV� ]XVlW]OLFKH� 0HWKDQJDV� VWDPPW� HLQHUVHLWV� DXV� ]DKOUHLFKHQ� XQGLFKWHQ� 6WHOOHQ� LQ� (UGJDV-$QODJHQ� XQG� -/HLWXQJHQ�� GLH�
VFKOLFKWZHJ�DXV�.RVWHQJU�QGHQ�QLFKW�JHQXJ� LQVWDQGJHKDOWHQ�ZHUGHQ��'LH�DQGHUH�8UVDFKH� LVW��GDVV�EHL�(UG|O-%RKUXQJHQ�DXFK�
(UGJDV�IUHLJHVHW]W�ZLUG��'LHVHV�*DV�N|QQWH�PDQ�DXIIDQJHQ�XQG�YHUNDXIHQ�XQG�N|QQWH�GDPLW�VRJDU�*HOG�YHUGLHQHQ��'RFK�GD�GLH�
*HZLQQPDUJHQ�QLFKW�KRFK�VLQG��ODVVHQ�GLH�YHUDQWZRUWXQJVORVHQ�gONRQ]HUQH�GDV�*DV�OLHEHU�LQ�GLH�$WPRVSKlUH�HQWZHLFKHQ�� 
 

$OOHLQ�GLHVHV�]XVlW]OLFKH�0HWKDQJDV�LQ�GHU�$WPRVSKlUH�WUlJW�PHKU�]XU�.OLPDHUZlUPXQJ�EHL�DOV�DOOH�)OXJ]HXJH�GHU�:HOW�]XVDP�
PHQ��'RFK�ZDV� LQWHUHVVLHUHQ�GLH�.DSLWDOLVWHQ�GLH�GUDPDWLVFKHQ�)ROJHQ�YRQ�PRUJHQ"�+DXSWVDFKH��GLH�*HZLQQPDUJH�YRQ�KHXWH�
VWLPPW��� 

'LH�/X[XV-.ODVVH�KDW�NHLQH�.ULVH 
/DXW�GHP�9RONVZDJHQ-.RQ]HUQ��GHP�GLH�0DUNHQ�%HQWOH\��/DPERUJKLQL�XQG�%XJDWWL�JHK|UHQ��VLQG�/X[XV-$XWRV�LP�:HUW�YRQ��EHU�
��������(XUR� LP� OHW]WHQ� -DKU� ÄZHJJHJDQJHQ�ZLH�ZDUPH�6HPPHOQ³�� %XJDWWL� KDWWH� VRJDU� �EHU� ����%HVWHOOXQJHQ� I�U� $XWRV�� GLH�
PHKU�DOV���0LOOLRQHQ�(XUR�NRVWHQ� 
/DXW�HLQHP�GHU�I�KUHQGHQ�6SUHFKHU�GLHVHU�0DUNHQ�LVW�GLHVHU�9HUNDXIVUHNRUG�YROONRPPHQ�ORJLVFK��'HQQ��ZLH�HU�Y|OOLJ�RIIHQ�HUNOlUW��
Ä1DFK�.ULVHQ�VLQG�GLH�5HLFKHQ��EHUDOO� UHLFKHU�XQG�GLH�$UPHQ�lUPHU�³�'LHVHQ�3DUDVLWHQ�PXVV�PDQ�ZLUNOLFK�GDV�6WHXHU�DXV�GHU�
+DQG�QHKPHQ� 

&RURQDSRLQW��JHJU�QGHW�YRP�PHGL]LQLVFKHQ�2QOLQH-+lQGOHU�3DV�6ROXWLRQV��
LVW�HLQ�%HLVSLHO�I�U�GLH�SULYDWHQ�8QWHUQHKPHQ��GLH�LQ�GDV�3&5-7HVWJHVFKlIW�

HLQJHVWLHJHQ�VLQG�XQG�VLFK�KHXWH�HLQH�JROGHQH�1DVH�YHUGLHQHQ� 

.OLPDVFKXW]��6LH�PDFKHQ�GDV�*HJHQWHLO�YRQ�ÄQDFKKDOWLJ³�XQG�NDVVLHUHQ�*HOG�GDI�U 
 

0DQ�KlWWH�HV�I�U�HLQHQ�VFKOHFKWHQ�6FKHU]�KDOWHQ�N|QQHQ��DEHU�HV�VWLPPW��$XI�'UlQJHQ�GHU�IUDQ]|VLVFKHQ�5HJLHUXQJ�KDW�GLH�(XUR�
SlLVFKH�8QLRQ�GLH�$WRPHQHUJLH�DOV�Ä|NRORJLVFK�QDFKKDOWLJ³�HLQJHVWXIW��8QG�DXI�'UlQJHQ�GHV�GHXWVFKHQ�6WDDWHV�EHNDP�DXFK�GLH�
*DV-(QHUJLH�GDV�(WLNHWW�Ä|NRORJLVFK�QDFKKDOWLJ³���'LH�GHXWVFKH�XQG�IUDQ]|VLVFKH�5HJLHUXQJ�KDEHQ�GDPLW�GDI�U�JHVRUJW��GDVV�VLFK�
LKUH�(QHUJLHNRQ]HUQH�DXFK�ZHLWHUKLQ�$WRPNUDIW-�XQG�*DVNUDIWZHUNH�LQ�JUR�HP�6WLO�VXEYHQWLRQLHUHQ�ODVVHQ�N|QQHQ�–�EH]DKOW�YRQ�
HEHQ�GHQ�|IIHQWOLFKHQ�*HOGHUQ��GLH�DQJHEOLFK�I�U�GHQ�.OLPDVFKXW]�DXVJHJHEHQ�ZHUGHQ�VROOHQ��(V�ZLUG�VRJDU�QRFK�EHVVHU��$XFK�
DOOH�6SHNXODWLRQHQ�DQ�GHU�%|UVH��EHL�GHQHQ�$NWLHQ�DXV�GHU�*DV-�RGHU�$WRPLQGXVWULH�PLW�LP�6SLHO�VLQG��JHOWHQ�QXQ�DOV�ÄQDFKKDOWLJH�
,QYHVWLWLRQ³��GLH�GLH�(8�I|UGHUQ�ZLOO� 
 

'D�ZXQGHUW�HV�HLQHQ�QLFKW�PHKU��GDVV�DXFK�GLH�5�VWXQJVLQGXVWULH�LKUH�$XIQDKPH�LQ�GLH�/LVWH�GHU�ÄQDFKKDOWLJHQ�:LUWVFKDIWV]ZHL�
JH³�EHDQWUDJW�KDW��6R�ZLUEW�GHU�%XQGHVYHUEDQG�GHU�GHXWVFKHQ�6LFKHUKHLWV-�XQG�9HUWHLGLJXQJVLQGXVWULH�HUQVWKDIW�GDPLW��GDVV�GLH�
%XQGHVZHKU�ÄDXI�JXWHP�:HJ�]XU�.OLPDQHXWUDOLWlW³�VHL�XQG�ÄJUR�H�$QVWUHQJXQJHQ�XQWHUQRPPHQ³�Z�UGHQ��XP�EHL�GHU�:DIIHQKHU�
VWHOOXQJ�XQG�.ULHJVI�KUXQJ�ZHQLJHU�&2��DXV]XVWR�HQ� 
 

.ULHJH� I�KUHQ�� ULHVHQ�$.:V�XQG�*DVNUDIWZHUNH�EDXHQ��DQ�GHU�%|UVH�VSHNXOLHUHQ��GDV�VROO� ÄQDFKKDOWLJ³�VHLQ"�6R�HWZDV�N|QQHQ�
VLFK�ZLUNOLFK�QXU�.DSLWDOLVWHQ�DXVGHQNHQ��GHQHQ�NHLQH�$XVUHGH�]X�SHLQOLFK�LVW��XP�|IIHQWOLFKH�*HOGHU�]X�NDVVLHUHQ�XQG�LKUH�3URILW�
PDFKHUHL�]X�UHFKWIHUWLJHQ� 
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'LH�.DQGLGDWXU�2WWHV�� 

'LH�9HUELQGXQJHQ�]ZLVFKHQ�&'8�XQG�$I' 
 

(LJHQWOLFK� ZlUH� GLH� :DKO� GHV� %XQGHVSUlVLGHQWHQ� VHKU� XQVSHNWDNXOlU� YHUODXIHQ��
63'��&'8�&68��)'3�XQG�*U�QH�KDEHQ�VLFK�OlQJVW�GDUDXI�JHHLQLJW��GDVV�GHU�MHW]LJH�
%XQGHVSUlVLGHQW� XQG� 63'-3ROLWLNHU� 6WHLQPHLHU� DP� 6RQQWDJ� HUQHXW� JHZlKOW� ZLUG��
'RFK�GHU�$I'�LVW�PLW�LKUHP�*HJHQNDQGLGDWHQ�HLQ�&RXS�JHOXQJHQ��'HQQ�VLH�KDW�GHQ�
&'8-3ROLWLNHU�0D[�2WWH�DXIJHVWHOOW��ZDV��EHU�EHLGH�3DUWHLHQ�HLQLJHV�DXVVDJW�� 
 

2WWH�ZDU�ODQJH�-DKUH�8QWHUQHKPHQVEHUDWHU��(U�KDW�8QWHUQHKPHQ�GDULQ�EHUDWHQ��ZLH�
VLH�$UEHLWVSOlW]H� YHUQLFKWHQ� XQG� EHL� GHQ�$UEHLWHQGHQ� VSDUHQ� N|QQHQ��+HXWH� LVW� HU�
9HUP|JHQVEHUDWHU� XQG� )RQGV-0DQDJHU� I�U� 5HLFKH� XQG� 6SHNXODQWHQ�� 'DV� LVW� GHU�
.DQGLGDW�GHU�$I'��GLH�VLFK�VR�JHUQH�DOV�GLH�3DUWHL�GHU�ÄNOHLQHQ�/HXWH³�DXVJLEW� 
 

1RFK�EH]HLFKQHQGHU�LVW��GDVV�2WWH�QLFKW�HWZD�0LWJOLHG�GHU�$I'��VRQGHUQ�VHLW����-DK�
UHQ�&'8-0LWJOLHG�LVW��%LV�]X�VHLQHU�.DQGLGDWXU�ZDU�HU�9RUVLW]HQGHU�GHU�:HUWH-8QLRQ��
GHV�UHFKWHQ�)O�JHOV�GHU�&'8��GLH�QHEHQEHL�]X�GHQ�HLIULJVWHQ�8QWHUVW�W]HUQ�GHV�QHX�
HQ�3DUWHLYRUVLW]HQGHQ�)ULHGULFK�0HU]�JHK|UW��2WWH�NDQGLGLHUW��XP�HLQHU�LQ�GHU�:HUWH-
8QLRQ�XQG�LQ�GHQ�RVWGHXWVFKHQ�&'8-/DQGHVYHUElQGHQ�YHUEUHLWHWHQ�0HLQXQJ�1DFK�
GUXFN�]X�YHUOHLKHQ��'DVV�GLH�&'8�HQGOLFK�0HUNHOV�JHPl�LJWHQ�.XUV�XQG�GLH�=XVDP�
PHQDUEHLW�PLW�GHU�63'�EHHQGHQ�XQG�GDI�U�PLW�GHU�$I'�]XVDPPHQDUEHLWHQ�VROOWH� 
 

2WWH� LVW� HLQ� ZHLWHUHU� %HZHLV� GDI�U�� GDVV� GLH� E�UJHUOLFKHQ� 3DUWHLHQ� NHLQ� 6FKXW]ZDOO�
JHJHQ�GLH�5HFKWVH[WUHPHQ�VLQG��VRQGHUQ�HLQH�%U�FNH�]X�LKQHQ� 

.LHVJUXEH�(UIWVWDGW��(LQH�6SDU-.DWDVWURSKH� 
%HL� GHU� )OXW� OHW]WHQ�6RPPHU� KDW� HLQ�(UGUXWVFK� EHL� GHU� .LHVJUXEH� LQ�(UIWVWDGW� �EHU�
]HKQ� :RKQKlXVHU� YROOVWlQGLJ� ZHJJHULVVHQ� XQG� ZHLWHUH� PDVVLY� EHVFKlGLJW�� =ZHL�
*XWDFKWHQ�KDEHQ�EHVWlWLJW��'DV�ZDU�QLFKW�QXU�HLQH�1DWXUNDWDVWURSKH��6FKXOG�GDUDQ�
LVW�YRU�DOOHP�GHU�5:(-.RQ]HUQ��GHU�GLH�.LHVJUXEH�EHWUHLEW��'HQQ�XP�*HOG�]X�VSD�
UHQ��KDW�HU�VWDWW�GHP�JHVHW]OLFK�YRUJHVFKULHEHQHQ�+RFKZDVVHUVFKXW]ZDOO�QXU� ORVHV�
0DWHULDO�DXIJHVFK�WWHW��8QG�GLH�$XIVLFKWVEHK|UGHQ�KDEHQ�ZHJJHJXFNW� 
 

'DV�LVW�QXU�EHNDQQW�JHZRUGHQ��ZHLO�GLH�*XWDFKWHQ�GHU�3UHVVH�]XJHVSLHOW�ZXUGHQ��'LH�
/DQGHVUHJLHUXQJ�ZXVVWH�VFKRQ�VHLW�0RQDWHQ�YRQ�GHP�9HUGDFKW��$EHU�VLH�KlWWH�ZRKO�
JHUQH�ELV�]XU�/DQGWDJVZDKO�YHUKHLPOLFKW��GDVV�HLQH�JDQ]H�2UWVFKDIW�QLFKW�GXUFK�GLH�
)OXW�� VRQGHUQ� GXUFK� GLH� 9HUDQWZRUWXQJVORVLJNHLW� YRQ� 5:(� LQ� GLH� .DWDVWURSKH� JH�
VW�U]W�ZXUGH�–�PLW�.RPSOL]HQVFKDIW�GHU�/DQGHVEHK|UGHQ� 

*DOHULD��6R]LDOKLOIH�
I�U�0LOOLDUGlUH 

'LH�5HJLHUXQJ� KDW� GHP�.RQ]HUQ�*DOH�
ULD�.DUVWDGW�.DXIKRI�HLQH�Ä&RURQD-+LOIH³�
�EHU� HLQH� 9LHUWHOPLOOLDUGH� (XUR� JHJH�
EHQ�� 
 

9RU�ZHQLJHQ�:RFKHQ�HUVW�KDW�GHU�*DOH�
ULD-%HVLW]HU� %HQNR� ���� 0LOOLDUGHQ� (XUR�
DXVJHJHEHQ�� XP� VLFK� $QWHLOH� DQ� HLQHU�
ZHLWHUHQ� :DUHQKDXVNHWWH� ]X� NDXIHQ��
8QG�JOHLFK]HLWLJ�EHNRPPW�HU�*HOG�YRP�
6WDDW�� ZHLO� GHU� $UPH� DQJHEOLFK� VRQVW�
GLH�3DQGHPLH�QLFKW��EHUVWHKHQ�Z�UGH" 
 

%HL� DOO� GHQ� HQWODVVHQHQ� 9HUNlX�
IHULQQHQ� YRQ� .DUVWDGW-.DXIKRI�� GLH�
:RKQJHOG��+DUW],9�RGHU�VRQVWLJH�VWDDW�
OLFKH� 8QWHUVW�W]XQJ� EHDQWUDJHQ� PXVV�
WHQ�� KDW� GHU� 6WDDW� JDQ]� JHQDX� JHSU�IW��
RE�VLH�DXFK�ZLUNOLFK�ÄEHG�UIWLJ³�VLQG�XQG�
$QVSUXFK�DXI�HLQ�SDDU�&HQW�KDEHQ�� 
%HL�0LOOLRQHQ-*HVFKHQNHQ�I�U�GHQ�0LOOL�
DUGlU�� GHU� VLH� HQWODVVHQ� KDW�� QHKPHQ�
VLH� HV� PLW� GHU� Ä%HG�UIWLJNHLW³� QLFKW� VR�
JHQDX� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 
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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� 

6WURPSUHLVH�PDFKHQ�5:(-$NWLRQlUH�UHLFK 
)UHXGHVWUDKOHQG�KDW�GHU�9RUVWDQG�YRP�(QHUJLHNRQ]HUQ�5:(�YHUN�QGHW��GDVV�VHLQH�
*HZLQQH� XP� ���� JHVWLHJHQ� VLQG«�ZHJHQ� GHU� KRKHQ� 6WURP-� XQG� *DVSUHLVH�� 6LH�
NRQQWHQ�YRU�DOOHP�GDGXUFK�DENDVVLHUHQ��GDVV�VLH�]XP�7HLO�VHKU�ZRKO�J�QVWLJ�6WURP�
XQG�*DV�NDXIHQ�NRQQWHQ��DEHU�QXU�GLH�KRKHQ�3UHLVH�DQ�GLH�9HUEUDXFKHU�ZHLWHUJHJH�
EHQ� KDEHQ��'LH�$NWLRQlUH� IHLHUQ��ZlKUHQG� YLHOH�$UEHLWHULQQHQ� NDXP�QRFK�ZLVVHQ��
ZLH�VLH�GLH�H[WUHP�JHVWLHJHQHQ�$EVFKOlJH�EH]DKOHQ�VROOHQ�� 
'LHVHQ�.DSLWDOLVWHQ�XQG�LKUHU�3URILWJLHU�JHK|UW�GHU�6DIW�DEJHGUHKW�� 

%U�FNHQ-,UUVLQQ� 
HLQPDO�DQGHUV 

$PD]RQ-*U�QGHU�-HII�%H]RV�KDW�VLFK� LQ�
GHQ� 1LHGHUODQGHQ� ÄGLH� JU|�WH� 6HJHO-
<DFKW�GHU�:HOW³�EDXHQ�ODVVHQ��I�U�OlSSL�
VFKH�����0LOOLRQHQ�(XUR��1XU�JLEW�HV�HLQ�
3UREOHP��VLH�YRQ�GHU�:HUIW�DXIV�0HHU�]X�
EULQJHQ��'LH�<DFKW� LVW�QlPOLFK�VR�JUR���
GDVV� VLH� XQWHU� HLQHU� %U�FNH� EHL�5RWWHU�
GDP�QLFKW�KLQGXUFKSDVVW�� 
 

$EHU� GHU� 0XOWLPLOOLDUGlU� KDW� VFKRQ� HLQH�
/|VXQJ�� 'DPLW� HU� VHLQ� 6SLHO]HXJ� EH�
NRPPW��ZLOO�HU�GLH�GHQNPDOJHVFK�W]WH�����
%U�FNH� HLQIDFK� DEEDXHQ� XQG� QDFK� GHU�
'XUFKIDKUW� GHU� <DFKW� ZLHGHU� DXIEDXHQ�
ODVVHQ�� 
 

:LH�ZlUH�HV��ZHQQ�HU�DQVFKOLH�HQG�GHQ�
5KHLQ� UXQWHUVFKLSSHUW"� 'DQQ� N|QQWH� HU�
JOHLFK� DXFK� GLH�PDURGHQ�5KHLQEU�FNHQ�
QHX�EDXHQ�ODVVHQ��6R�Z�UGH�HU�PLW�GHP�
*HOG� DXVQDKPVZHLVH� ZDV� 1�W]OLFKHV�
PDFKHQ� 


