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=ZHL� 0RQDWH� VFKRQ� GDXHUW� GHU� .ULHJ�
GHV�UXVVLVFKHQ�5HJLPHV�LQ�GHU�8NUDLQH��
=ZHL�0RQDWH��LQ�GHQHQ�GLH�%HY|ONHUXQJ�
GHP� 7HUURU� YRQ� %RPEHQDQJULIIHQ� XQG�
GHU� EUXWDOHQ� 8QWHUGU�FNXQJ� GXUFK� GLH�
$UPHH�DXVJHOLHIHUW�LVW��8QG�HLQ�(QGH�LVW�
QLFKW�DEVHKEDU� 
'LH� XNUDLQLVFKH� %HY|ONHUXQJ� LVW� GDV�
+DXSWRSIHU� GLHVHV� .ULHJHV�� 'RFK� DXFK�
GLH� UXVVLVFKH� %HY|ONHUXQJ� EH]DKOW� LKQ�
PLW� YLHOHQ� 7RWHQ�� PLW� PDVVLYHU� 9HUDU�
PXQJ�XQG�QRFK�PHKU�8QWHUGU�FNXQJ� 
 
/lQJVW� LVW� NODU�� GDVV� GHU� .ULHJ�ZHOWZHLW�
$XVZLUNXQJHQ� KDW�� $QJHIDQJHQ� GDPLW��
GDVV� GLH� 6DQNWLRQHQ� JHJHQ� 5XVVODQG�
GLH� (QHUJLH-� XQG� 1DKUXQJVPLWWHOSUHLVH�
LQ�GLH�+|KH�JHWULHEHQ�KDEHQ��$XI�PHK�
UHUHQ� .RQWLQHQWHQ� JLEW� HV� EHUHLWV� HUVWH�
+XQJHUVQ|WH�XQG�5HYROWHQ� 
6HOEVW� EHL� XQV�� LQ� HLQHP� GHU� UHLFKVWHQ�
/lQGHU��P�VVHQ�VLFK�LPPHU�PHKU�HLQHQ�
=ZHLW-� RGHU� 'ULWWMRE� VXFKHQ�� XP� LKUH�
5HFKQXQJHQ� EH]DKOHQ� ]X� N|QQHQ�� 8QG�
JHUDGH�MHW]W��ZR�LPPHU�PHKU�0HQVFKHQ�
GDUDXI� DQJHZLHVHQ� VLQG�� P�VVHQ� GLH�
HUVWHQ� 7DIHOQ� VFKOLH�HQ�� ZHLO� VLH� GLH�
YLHOHQ�%HG�UIWLJHQ�QLFKW�PHKU�YHUVRUJHQ�
N|QQHQ� 
 
'LH� KHUUVFKHQGHQ� 3ROLWLNHU� EHKDXSWHQ��
GLHVHQ�3UHLV�P�VVWHQ�ZLU�]DKOHQ��XP�GLH�
)UHLKHLW� ]X� YHUWHLGLJHQ� XQG� ÄXQDE-
KlQJLJ³� YRQ� HLQHP�'LNWDWRU� ]X� ZHUGHQ��
'DV�VROOHQ�ZLU�LKQHQ�JODXEHQ����ZlKUHQG�
VLH� VWDWWGHVVHQ� gO� XQG� *DV� YRQ� GHQ�
ILQVWHUHQ� 'LNWDWXUHQ� .DWDU� XQG� 6DXGL-
$UDELHQ�VRZLH�YRQ�GHQ�86$�NDXIHQ��GLH�
YRQ�GLHVHP�*HOG�JOHLFK�PHKUHUH�.ULHJH�
ILQDQ]LHUHQ" 
 
'LH�ZHVWOLFKHQ�6WDDWVFKHIV�JHEHQ�VRJDU�
]X��GDVV�LKUH�6DQNWLRQHQ�JDU�QLFKW�GDEHL�
KHOIHQ�� GHQ�.ULHJ� ]X� EHHQGHQ�� 6LH� GLH�
QHQ� HLQHP� JDQ]� DQGHUHQ� =ZHFN�� 6HLW�
-DKUHQ� JLEW� HV� HLQHQ� 0DFKWNDPSI� ]ZL�
VFKHQ� 5XVVODQG� XQG� GHQ� 86$� �JHIROJW�
YRQ� GHQ� (8-6WDDWHQ�� XP� GHQ� (LQIOXVV�
LP� 2VWHQ�� 'LHVHU� 0DFKWNDPSI� KDW� ]X�
GHP�.ULHJ�LQ�GHU�8NUDLQH�JHI�KUW��ZR�HU�

8QG� GDQQ� VLQG� GD� GLH�5�VWXQJVNRQ]HU�
QH��GLH�VLFK�QXQ�DQ�GHQ�/HLFKHQ�GHU�XN�
UDLQLVFKHQ�%HY|ONHUXQJ�XQG�GHP�JLJDQ�
WLVFKHQ�$XIU�VWHQ�DOOHU�6WDDWHQ�HLQH�JRO�
GHQH� 1DVH� YHUGLHQHQ�� 'HQNHQ� ZLU� QXU�
DQ�GLH� ����0LOOLDUGHQ�(XUR�� GLH� GLH�5H�
JLHUXQJ� MHW]W� DXI� HLQHQ� 6FKODJ� I�U� 5�V�
WXQJ�DXVJHEHQ�ZLOO�–�XQG�I�U�GLH�VLH�GLH�
.LWDV��6FKXOHQ�XQG�.UDQNHQKlXVHU�QRFK�
ZHLWHU�NDSXWWVSDUHQ�ZHUGHQ� 
  
*HQDX� ZLH� LQ� GHU� 3DQGHPLH� KDW� GDV�
*UR�NDSLWDO� NHLQH� 6NUXSHO�� VLFK� DQ� 7RG�
XQG�(OHQG� ]X� EHUHLFKHUQ�–� ZlKUHQG� HV�
XQV�$UEHLWHQGH�LP�1DPHQ�GHU�6ROLGDULWlW�
]X�2SIHUQ�DXIUXIW��:LU�DEHU�KDEHQ�MHGHV�
5HFKW� ]X� IRUGHUQ�� GDVV�QLFKW�ZLU� I�U� GLH�
)ROJHQ� LKUHU� 0DFKWNlPSIH� XQG� .ULHJH�
EH]DKOHQ� 
  
+HXWH�VROOHQ�ZLU� LQ�'HXWVFKODQG�PLW�XQ�
VHUHP� /RKQ� XQG� XQVHUHP� $UEHLWVSODW]�
EH]DKOHQ�� 'RFK� ZLU� G�UIHQ� XQV� QLFKWV�
YRUPDFKHQ�� 'DV�� ZDV� KHXWH� GLH� %HY|O�
NHUXQJ� LQ� GHU� 8NUDLQH� XQG� LQ� 5XVVODQG�
HUOHEW��GURKW�PRUJHQ�DXFK�XQVHU�/RV�]X�
ZHUGHQ� 
 
'HU�.ULHJ�LQ�GHU�8NUDLQH�KDW�GLH�ZHOWZHL�
WH�:LUWVFKDIWVNULVH�� GDV�:HWWU�VWHQ� XQG�
GDPLW� GLH� 8UVDFKHQ� ZHLWHUHU� JUR�HU�
.ULHJH� YHUVFKlUIW�� LQ� GLH� DXFK� XQVHUH�
5HJLHUXQJ�XQV�KLQHLQ]LHKHQ�N|QQWH�� 
 
8PVR�ZLFKWLJHU��GDVV�ZLU�DQIDQJHQ��XQV�
JHJHQ� XQVHUH� 5HJLHUXQJ� XQG� XQVHUH�
.DSLWDOLVWHQ� ]X� YHUWHLGLJHQ�� XP� ]X� YHU�
KLQGHUQ��GDVV�VLH�XQV�PRUJHQ�DOV�.DQR�
QHQIXWWHU� EHQXW]HQ� XQG� GLH� JDQ]H�
0HQVFKKHLW�LQ�GLH�.DWDVWURSKH�VW�U]HQ� 

PLW�GHP�/HEHQ�GHU�XNUDLQLVFKHQ�%HY|O�
NHUXQJ�DXVJHWUDJHQ�ZLUG� 
  
'LH�6DQNWLRQHQ�VLQG�QLFKWV�DOV�HLQ�ZHLWH�
UHV� 0LWWHO� LQ� GLHVHP� 0DFKWNDPSI�� 6LH�
KDEHQ� GDV� =LHO�� LKUHQ� UXVVLVFKHQ� 5LYD�
OHQ�ODQJIULVWLJ�]X�VFKZlFKHQ�–�DQJHIDQ�
JHQ� GDPLW�� GDVV� N�QIWLJ� 86-.RQ]HUQH�
VWDWW� UXVVLVFKH� LKU� *DV� DQ� (XURSD� YHU�
NDXIHQ��8QG�HV� LVW� NODU��ZHU�GLH�.RVWHQ�
LKUHV� 0DFKWNDPSIV� EH]DKOHQ� VROO�� ZLU�
$UEHLWHQGHQ�ZHOWZHLW� 
=ZDU�VFKZLQJHQ�VLH�JUR�H�5HGHQ��GDVV�
ÄDOOH³� 2SIHU� EULQJHQ� P�VVWHQ�� 'RFK� I�U�
GLH�.RQ]HUQH�JLOW� GDV�QLFKW��(LQH�5HLKH�
YRQ� LKQHQ� EHUHLFKHUW� VLFK� LP� *HJHQWHLO�
DQ� GLHVHP�.ULHJ��8QG� DOOH� Ä2SIHU³�ZlO�
]HQ�GLH�.DSLWDOLVWHQ�GLUHNW�DXI�XQV�$UEHL�
WHQGH�XQG�9HUEUDXFKHU�DE� 
  
6R�KDEHQ�%3��$UDO�XQG�&R��QLFKW�QXU�GLH�
JHVWLHJHQHQ� gOSUHLVH� ZHLWHUJHJHEHQ��
VRQGHUQ� DQ� GHQ� 7DQNVWHOOHQ� QRFK� PDO�
ZDV� GUDXIJHVFKODJHQ�� ��0LOOLDUGHQ�'RO�
ODU� =XVDW]SURILW� KDEHQ� VLH� GDPLW� VHLW�
.ULHJVEHJLQQ� JHPDFKW�� 8QG� VLH� VLQG�
QLFKW�GLH�HLQ]LJHQ��=DKOUHLFKH�.RQ]HUQH��
DQJHIDQJHQ� EHL� 1HVWOp� RGHU� 'DQRQH��
QXW]HQ� GLH� $XVUHGH� GHU� Ä.ULHJVIROJHQ³��
XP�QRFKPDO�]XVlW]OLFK�DE]XNDVVLHUHQ� 
  
$OOH�0LOOLRQlUH�XQG�0LOOLDUGlUH� VSHNXOLH�
UHQ� PLW� LKUHP� 9HUP|JHQ� DX�HUGHP� DQ�
GHU�%|UVH��0LW� LKUHQ�6SHNXODWLRQHQ� WUHL�
EHQ�VLH�GLH�3UHLVH�I�U�*DV��:HL]HQ�XQG�
DQGHUH�5RKVWRIIH� LQ� GLH� +|KH� XQG� YHU�
GLHQHQ� VLFK� HLQH� JROGHQH� 1DVH� GDUDQ��
GDVV� 0LOOLRQHQ� 0HQVFKHQ� LQ� GLH� 9HU�
]ZHLIOXQJ�–�ZHQQ�QLFKW�JDU� LQ�GHQ�+XQ�
JHU�JHWULHEHQ�ZHUGHQ� 

'LH�%HY|ONHUXQJHQ�ZHOWZHLW�EH]DKOHQ�GHQ�.ULHJ�–� 
GDV�*UR�NDSLWDO�EHUHLFKHUW�VLFK� 

.ULHJVJHZLQQHU�7|QQLHV  
'HU�)OHLVFKNRQ]HUQ�7|QQLHV�ÄELHWHW³�XNUDLQLVFKHQ�)UDXHQ�DQ��VLH�DXV�GHQ��EHUI�OOWHQ�
)O�FKWOLQJVODJHUQ�LQ�3ROHQ�UDXV]XKROHQ�XQG�QDFK�'HXWVFKODQG�]X�EULQJHQ����ZHQQ�VLH�
YRUKHU�HLQHQ�$UEHLWVYHUWUDJ�DOV�3URGXNWLRQVKHOIHULQQHQ�EHL�7|QQLHV�XQWHUVFKUHLEHQ��� 
,KUH�.LQGHU�RGHU�(OWHUQ�P�VVHQ�GLH�)UDXHQ�]XU�FNODVVHQ��'D�7|QQLHV� I�U�VLH�NHLQH�
9HUZHQGXQJ�KDW��VWHOOW�GHU�.RQ]HUQ�I�U�VLH�NHLQHQ�7UDQVSRUW�EHUHLW�� 
 

'LHVH�$XVEHXWHU�NHQQHQ�NHLQH�6FKDP�EHL�LKUHU�-DJG�DXI�LPPHU�QHXH�$UEHLWHQGH��GLH�
VLH�LQ�LKUHU�1RW�JUHQ]HQORV�DXVEHXWHQ�N|QQHQ� 
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:DIIHQOLHIHUXQJHQ��GLH�GLH�XNUDLQLVFKH�%HY|ONHUXQJ�WHXHU�EH]DKOW 
&'8�� )'3� XQG� *U�QH� OLHIHUQ� VLFK� VHLW�
:RFKHQ�HLQHQ�hEHUELHWXQJVZHWWEHZHUE��
ZHU� DP� ODXWHVWHQ� QRFK� PHKU� XQG� QRFK�
PDUWLDOLVFKHUH� :DIIHQ� I�U� GLH� 8NUDLQH�
IRUGHUW�� 'DEHL� KDW� GLH� GHXWVFKH� 5HJLH�
UXQJ�GHP�XNUDLQLVFKHQ�6WDDW�HUVW�JHUDGH�
ZLHGHU�HLQH�0LOOLDUGH�(XUR�JHJHEHQ��XP�
GDYRQ� EHL� GHXWVFKHQ� 5�VWXQJVNRQ]HU�
QHQ� HLQ]XNDXIHQ�� *HQDX� ZLH� GLH� DQGH�
UHQ� HXURSlLVFKHQ� 6WDDWHQ� XQG� GLH� 86$�
YHUVRUJW� DXFK� GLH� GHXWVFKH�
5HJLHUXQJ� GLH� XNUDLQLVFKH�
$UPHH�OlQJVW�LP�JUR�HQ�6WLO�
PLW�:DIIHQ� 
 
8QV� YHUVXFKW� PDQ� ZHLV]X�
PDFKHQ��GLHV�Z�UGH�KHOIHQ��
GLH�%HY|ONHUXQJ�YRU�*UlXHO�
WDWHQ�]X�VFK�W]HQ��LKUH�)UHL�
KHLW� ]X�YHUWHLGLJHQ�XQG�GHQ�
.ULHJ� ]X� EHHQGHQ�� 'RFK�
6HOHQVN\M� XQG� GLH� XNUDLQL�
VFKH� $UPHH�� DQ� GLH� GLHVH�
:DIIHQ� JHKHQ�� NlPSIHQ�
]ZDU�JHJHQ�GLH� ,QYDVLRQ�GHU� UXVVLVFKHQ�
$UPHH�� $EHU� GDV� EHGHXWHW� QLFKW�� GDVV�
VLH�GLH�XNUDLQLVFKH�%HY|ONHUXQJ�YRU�*H�
ZDOW�XQG�8QWHUGU�FNXQJ�VFK�W]HQ�� 
'HQQ�6HOHQVN\M�NlPSIW�QLFKW�I�U�GLH�,QWH�
UHVVHQ� GHU� HLQIDFKHQ� %HY|ONHUXQJ�� (U�
YHUWHLGLJW� GLH� ,QWHUHVVHQ� GHU� XNUDLQL�
VFKHQ�2OLJDUFKHQ� �GHU� UHLFKHQ�.RQ]HUQ�
EHVLW]HU���GLH� LKQ�DQ�GLH�0DFKW�JHEUDFKW�
KDEHQ�–�XQG�GLH�GHU�ZHVWOLFKHQ�6WDDWHQ��
GLH�LKQ�ILQDQ]LHUHQ��8QG�GDV�KDW�)ROJHQ� 
 
0DQ� EUDXFKW� VLFK� QXU� DQ]XVFKDXHQ�� LQ�
ZHVVHQ� +lQGH� GLH� XNUDLQLVFKH� 5HJLH�
UXQJ�GLH�9HUWHLGLJXQJ�GHU� Ä)UHLKHLW³� OHJW��
'DV� 5HJLPHQW�� GDV� DQ� YRUGHUVWHU� )URQW�
VWHKW�XQG�GHVVHQ�+HOGHQWDWHQ�6HOHQVN\M�
IDVW�WlJOLFK� OREW�� LVW�GDV�5HJLPHQW�$VRZ��
'LHVHV�5HJLPHQW� LVW� DXV�HLQHU� UHFKWVUD�
GLNDOHQ� 0LOL]� HQWVWDQGHQ�� (V� VLHKW� VLFK�
DOV� 1DFKIROJHU� GHU� %DQGHUD-.DPSIWUXS-
SH�� GLH� LP� =ZHLWHQ�:HOWNULHJ� DQ� 6HLWHQ�
+LWOHUV�JHNlPSIW�XQG���������3ROHQ�XQG�
-XGHQ�XPJHEUDFKW�KDW�� 
'LHVHV�5HJLPHQW� KDW� EHUHLWV� LP�%�UJHU�
NULHJ��GHU�VHLW�DFKW�-DKUHQ� LP�2VWHQ�GHU�
8NUDLQH�KHUUVFKW��HLQH� WUDXULJH�%HU�KPW�
KHLW�HUODQJW�ZHJHQ�LKUHU�*UlXHOWDWHQ�XQG�
GHU� UDVVLVWLVFKHQ� 0RUGH� DQ� -XGHQ�� 5R�
PD� XQG� UXVVLVFKVSUDFKLJHQ� 8NUDLQHUQ��
6HOEVW� GLH�86-5HJLHUXQJ� NDP�QLFKW� XP�
KLQ�� GDV� $VRZ-5HJLPHQW� GHVKDOE� QRFK�
YRU�ZHQLJHQ�0RQDWHQ�]X�YHUXUWHLOHQ� 
 

'RFK� HEHQ� GLHVHP� 5HJLPHQW� KDW� 6H�
OHQVN\M� DOOH� IUHLZLOOLJHQ� .lPSIHU� XQWHU�
VWHOOW��8QG�DQ�HEHQ�GLHVHV�XQG�lKQOLFKH�
5HJLPHQWHU�JHKHQ�EHGHXWHQGH�7HLOH�GHU�
:DIIHQOLHIHUXQJHQ� 

6HOEVW�ZHQQ�HV�DOVR�JHOLQJHQ�VROOWH��GLH�
UXVVLVFKH�$UPHH�NRPSOHWW�DXV�GHU�8NUDL�
QH� ]X� YHUWUHLEHQ��:DV� I�U� HLQH� )UHLKHLW�
XQG� 'HPRNUDWLH� N|QQWH� GLH� XNUDLQLVFKH�
%HY|ONHUXQJ�HUZDUWHQ� LQ�HLQHP�/DQG�� LQ�
GHP�VROFKH�UHFKWVUDGLNDOHQ�7UXSSHQWHLOH�
�GLH� YRUKHU� QXU� HLQH� 5DQGHUVFKHLQXQJ�
ZDUHQ�� QXQ� ELV� DQ� GLH� =lKQH� EHZDIIQHW�
XQG� ]XU� ZLFKWLJVWHQ� 6W�W]H� GHU� 5HJLH�
UXQJ�JHZRUGHQ�VLQG"� 

'HU�VWlQGLJH�1DFKVFKXE�DQ�:DIIHQ�WUlJW�
DX�HUGHP� ZDKUOLFK� QLFKW� GD]X� EHL�� GHQ�
.ULHJ� ]X� YHUN�U]HQ�� 1$72-*HQHUDOVH-
NUHWlU�6WROWHQEHUJ�KDW�M�QJVW�HUVW�YHUN�Q�
GHW�� GDVV� GHU� .ULHJ� QXQ� ÄYLHOH� 0RQDWH�
RGHU�VRJDU�-DKUH³�GDXHUQ�NDQQ�� 
'LH� 86$�� GLH� (8-� XQG� 1$72-6WDDWHQ�
OLHIHUQ� VLFK�PLW� 3XWLQ� HLQHQ�0DFKWNDPSI�
LQ� GHU�8NUDLQH�� 3XWLQ� KDW� NHLQH�6NUXSHO��
GDI�U� GLH� XNUDLQLVFKH� %HY|ONHUXQJ� PLW�
%RPEHQ��)ROWHU�XQG�0DVVDNHUQ�]X�WHUUR�
ULVLHUHQ�� 8QG� GLH� 1$72� LKUHUVHLWV� KDW�
NHLQH� 6NUXSHO�� GLH� XNUDLQLVFKH� %HY|ONH�
UXQJ� DOV� .DQRQHQIXWWHU� ]X� PLVVEUDX�
FKHQ�� 'LHVH� ZLUG� PLW� LPPHU� ZHLWHUHQ�
:DIIHQ� DXVJHU�VWHW�� XP� VR� ODQJH� ZLH�
P|JOLFK� .ULHJ� JHJHQ� GHQ� 5LYDOHQ� GHU�
:HVWPlFKWH� ]X� I�KUHQ� XQG� LKQ� ]X�
VFKZlFKHQ�� 'HVKDOE� IHXHUQ� GLH� ZHVWOL�
FKHQ�3ROLWLNHU�GLH�XNUDLQLVFKHQ�6ROGDWHQ�
DQ��ELV�]XP�OHW]WHQ�0DQQ�]X�NlPSIHQ� 
 

0DULXSRO�LVW�GDV�WUDJLVFKVWH�%HLVSLHO�GLH�
VHU� ]\QLVFKHQ� 3ROLWLN� DXI� EHLGHQ� 6HLWHQ��
8QWHU� GHP� P|UGHULVFKHQ� %RPEHQKDJHO�
XQG� GHP� *UR�DXIJHERW� GHU� UXVVLVFKHQ�
$UPHH�ZDU�GLH�6WDGW�VHLW�:RFKHQ�TXDVL�
YHUORUHQ�� 'HQQRFK� KDW� 6HOHQVN\M� GHQ�
6ROGDWHQ�EHIRKOHQ��ELV�]XP�OHW]WHQ�0DQQ�
]X�NlPSIHQ��(U�ZXVVWH��GDVV�HU�GLH�=LYLO�
EHY|ONHUXQJ� GDPLW� ZHLWHUHQ� ZRFKHQODQ�
JHQ� %RPEDUGLHUXQJHQ� XQG� .lPSIHQ�
DXVVHW]W�� 'RFK� I�U� GLH� XNUDLQLVFKHQ�2OL�
JDUFKHQ� XQG� GLH�:HVWPlFKWH� LVW�0DULX�
SRO� VWUDWHJLVFK�XQG�ZLUWVFKDIWOLFK�H[WUHP�
ZLFKWLJ��8QG�GHUHQ�,QWHUHVVHQ�VROOWHQ�ELV�
]XP� OHW]WHQ� $WHP]XJ� YHUWHLGLJW� ZHUGHQ��
7DXVHQGH�ZHLWHUH�JHW|WHWH�=LYLOLVWHQ�ZD�
UHQ�LKQHQ�GDI�U�NHLQ�]X�KRKHU�3UHLV� 

0DULXSRO� ]HLJW�� ZHOFKH� =XNXQIW� EHLGH�
6HLWHQ�PLW� LKUHP�NRPSURPLVVORVHQ�.ULHJ�
YRUEHUHLWHQ��:LH�YLHOH�6WlGWH�ZHUGHQ�DP�
(QGH� DXVVHKHQ�ZLH�%HUOLQ� QDFK� GHP����
:HOWNULHJ"�:LH�YLHOH�7RWH��ZLH�YLHO�(OHQG�
ZLUG�GLH�%HY|ONHUXQJ� LQ�GHU�8NUDLQH�ZLH�
DXFK�LQ�5XVVODQG�HUZDUWHQ" 
8QG� MH� OlQJHU�GHU�.ULHJ�DQGDXHUW��GHVWR�
EUXWDOHU�ZLUG�DXFK�GLH�8QWHUGU�FNXQJ�DXI�
EHLGHQ� 6HLWHQ�� 3XWLQ� KDW� GHQ� .ULHJ� JH�

QXW]W�� XP� VHLQH�'LNWDWXU� ]X�
YHUVWlUNHQ� XQG� QRFK� EUXWD�
OHU�NULWLVFKH�0HLQXQJVlX�H�
UXQJHQ� ]X� XQWHUGU�FNHQ��
8QG� DXFK� 6HOHQVN\M� KDW�
XQWHU� GHP� 9RUZDQG� GHV�
.ULHJHV� EHUHLWV� IDVW� DOOH�
RSSRVLWLRQHOOHQ� 3DUWHLHQ�
YHUERWHQ�� DOOH� 0HGLHQ�
JOHLFKJHVFKDOWHW� VRZLH� LQ�
GHQ�%HWULHEHQ�MHGH�NULWLVFKH�
0HLQXQJVlX�HUXQJ� XQWHU�
VDJW��6HOEVW�GLH�=DKOXQJ�GHU�
/|KQH� ]X� YHUODQJHQ�� LVW�

QDFK�.ULHJVUHFKW�QXQ�YHUERWHQ� 
 
(V�VWLPPW��$QJHVLFKWV�GLHVHU�/DJH�P�V�
VHQ�VLFK�GLH�$UEHLWHQGHQ� LQ�GHU�8NUDLQH�
GULQJHQG�EHZDIIQHQ��$EHU�]XDOOHUHUVW�PLW�
HLQHU�HLJHQHQ�3ROLWLN��GLH� LKUH�,QWHUHVVHQ�
YHUWULWW� –� JHJHQ� 3XWLQ� ZLH� DXFK� JHJHQ�
LKUH� HLJHQH� 5HJLHUXQJ� XQG� GLH� ZHVWOL�
FKHQ� 6WDDWHQ�� (LQH� 3ROLWLN�� PLW� GHU� VLH�
VLFK� XPJHNHKUW� DXFK� DQ� GLH� HLQIDFKHQ�
UXVVLVFKHQ�6ROGDWHQ�ZHQGHQ�N|QQHQ�� 
 
(LQ�JDQ]HU�7HLO�GHU�UXVVLVFKHQ�2IIHQVLYH�
LVW� JHVFKHLWHUW�� ZHLO� DP�$QIDQJ� VSRQWDQ�
HLQIDFKH� XNUDLQLVFKH� $UEHLWHQGH� DXI� GLH�
6ROGDWHQ�]XJHJDQJHQ�VLQG�XQG�LKQHQ�DXI�
5XVVLVFK� NODU� JHPDFKW� KDEHQ�� GDVV� VLH�
QLFKW�DOV�³%HIUHLHU´�NRPPHQ��VRQGHUQ�I�U�
3XWLQV�0DFKWNDPSI�PLVVEUDXFKW�ZHUGHQ��
'DV� KDW� GLH�0RUDO� GHU� UXVVLVFKHQ� 7UXS�
SHQ�PHKU� XQWHUJUDEHQ� DOV� DOOHV� DQGHUH��
'HU� �EHUVWHLJHUWH� 1DWLRQDOLVPXV� HLQHV�
6HOHQVN\MV�XQG�JDU�YRQ�5HJLPHQWHUQ�ZLH�
$VRZ�� GLH� GHQ� YRQ� 3XWLQ� DXIJHULVVHQHQ�
*UDEHQ� ]ZLVFKHQ� GHQ� %U�GHUY|ONHUQ�
YHUEUHLWHUQ�� GURKW� GHQ� 8NUDLQHUQ� GLHVH�
EHVWH�:DIIH�ZHJ]XQHKPHQ� 
 

(UVW�ZHQQ�GLH�XNUDLQLVFKH�$UEHLWHUNODVVH�
�EHU� HLQH�–� YRQ� DOOHQ� EHWHLOLJWHQ�5HJLH�
UXQJHQ� XQDEKlQJLJH� –� 3ROLWLN� YHUI�JW�
XQG� VLFK� XQDEKlQJLJ� YRQ� DOOHQ� $UPHHQ�
RUJDQLVLHUW��NDQQ�VLH�LKU�/HEHQ��LKUH�)UHL�
KHLW� XQG� LKUH� GHPRNUDWLVFKHQ� 5HFKWH�
ZLUNOLFK� YHUWHLGLJHQ�� 6LFK� GDQQ� GLH�:DI�
IHQ� I�U� LKUH� 9HUWHLGLJXQJ� ]X� EHVRUJHQ��
ZLUG� GDV� *HULQJVWH� GHU� 3UREOHPH� VHLQ��
'HQQ�GDYRQ�JLEW�HV�LP�/DQG�OHLGHU�PHKU�
DOV�JHQXJ� 

:HU�:DIIHQ�HUKlOW��'DV�UHFKWVUDGLNDOH�5HJLPHQW�$VRZ�EHLP�$SSHOO 



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

6FKXOH��.UDQNHQYHUVLFKHUXQJ��$UEHLWVHUODXEQLV��
(LQ�5HFKW�I�U�$//(�*HIO�FKWHWHQ�� 

'LH�5HJLHUXQJ�KDW�HLQ�SDDU�(UOHLFKWHUXQJHQ�I�U�GLH�*HIO�FKWHWHQ�DXV�GHU�8N�
UDLQH�EHVFKORVVHQ��6LH� N|QQHQ� LKUHQ�:RKQRUW� IUHL�ZlKOHQ�XQG�GDPLW� LQ� GLH�
1lKH�YRQ�9HUZDQGWHQ�RGHU�)UHXQGHQ�]LHKHQ��6LH�G�UIHQ�VRIRUW�DUEHLWHQ�XQG�
LKUH� .LQGHU� LQ� GLH� 6FKXOH� VFKLFNHQ� XQG� HUKDOWHQ�+DUW],9�� XP� LKUH� )DPLOLHQ�
HUVWPDO�YHUVRUJHQ�]X�N|QQHQ�XQG�NUDQNHQYHUVLFKHUW�]X�VHLQ��'LHVH�0D�QDK�
PHQ�VLQG�GDV�0LQGHVWH��ZDV�PDQ�WXQ�NDQQ��XP�GHQ�*HIO�FKWHWHQ�QDFK�GHQ�
WUDXPDWLVFKHQ�(UOHEQLVVHQ�GHV�.ULHJHV�HLQ�6W�FN�6LFKHUKHLW�]X�JHEHQ� 
 

'RFK� GDVV� GLH� 5HJLHUXQJ� KLHUI�U� H[WUD� HLQ� *HVHW]� PDFKHQ� PXVVWH� ]HLJW��
GDVV� GLHV� DEVROXW� QLFKW� Ä6WDQGDUG³� LVW�� ,P� *HJHQWHLO�� 1DFKGHP� VLH� GHQ�
6FKUHFNHQ�LQ�LKUHU�+HLPDW�XQG�HLQH�RIW�OHEHQVJHIlKUOLFKH�)OXFKW��EHUVWDQGHQ�
KDEHQ��P�VVHQ�*HIO�FKWHWH�DXV�$IJKDQLVWDQ��-HPHQ�RGHU�0DOL�PRQDWH-��WHLO�
ZHLVH�MDKUHODQJ�LQ�6DPPHOXQWHUN�QIWHQ�DXVKDUUHQ��RKQH�GDV�5HFKW�]X�DUEHL�
WHQ��GHXWVFK�]X�OHUQHQ�RGHU� LKUH�.LQGHU� LQ�GLH�6FKXOH�]X�VFKLFNHQ�–�QXU�PLW�
HLQHU�$UW�7DVFKHQJHOG��HLQHU�PHGL]LQLVFKHQ�1RWYHUVRUJXQJ�XQG�GHP�VWlQGL�
JHQ�'DPRNOHVVFKZHUW��EHU�GHP�.RSI��ZLHGHU�DEJHVFKREHQ�]X�ZHUGHQ�� 
 

'HP�+RUURU�JHUDGH�HQWIORKHQ��GHQ�RIW�VRJDU�GHXWVFKH�:DIIHQ�XQG�PDQFKPDO�
VRJDU� GHXWVFKH� 6ROGDWHQ�PLW� YHUEUHLWHW� KDEHQ�� ZHUGHQ� VLH� ZHLWHUH�0RQDWH�
RGHU� -DKUH� GHU� 8QVLFKHUKHLW� XQG� $XVJUHQ]XQJ� DXVJHVHW]W�� (LQH� 6FKDQGH��
'LH�QHXHQ�*HVHW]H�P�VVHQ�I�U�DOOH�*HIO�FKWHWHQ�JHOWHQ� 
 

�������� 

:HQQ�GLH�)HUQVHK-.DPHUDV�DXV�VLQG 
:LH�VR�RIW�KDEHQ�VLFK�GLH�3ROLWLNHU�DOOHUGLQJV�GDPLW�EHJQ�JW��GLH�JXWHQ�1DFK�
ULFKWHQ� I�U� GLH� XNUDLQLVFKHQ�*HIO�FKWHWHQ� LP� )HUQVHKHQ� ]X� YHUN�QGHQ�� 8P�
GLH�8PVHW]XQJ�VROOHQ�VLFK�DQGHUH�N�PPHUQ��'LH�$UEHLWHQGHQ�LQ�GHQ�bPWHUQ�
VROOHQ�ÄLUJHQGZLH³�KXQGHUWWDXVHQGH�$QWUlJH�]XVlW]OLFK�EHDUEHLWHQ��REZRKO�HV�
GRUW� HK� VFKRQ� ]X� ZHQLJ� 3HUVRQDO� JLEW�� hEHU� KXQGHUWWDXVHQG� .LQGHU� VROOHQ�
ÄLUJHQGZLH³� LQ�GHQ�.LWDV�XQG�6FKXOHQ�XQWHUJHEUDFKW�XQG�GRUW�VSUDFKOLFK�JH�
I|UGHUW�ZHUGHQ��REZRKO�VFKRQ�LP�$OOWDJVEHWULHE�RKQH�(QGH�=HLW�XQG�3HUVRQDO�
IHKOW� 
 

$OO�GLHVH�ZLFKWLJHQ�%HUHLFKH�ZXUGHQ�VR�NDSXWWJHVSDUW��GDVV�MHGH�]XVlW]OLFKH�
+HUDXVIRUGHUXQJ�&KDRV�EHGHXWHW��DXI�GHP�5�FNHQ�GHU�GRUW�$UEHLWHQGHQ�XQG�
GHU�%HWURIIHQHQ�–�JHQDX�ZLH�LQ�GHU�3DQGHPLH� 
 

'LH�5HJLHUXQJ� NRQQWH� DXI� HLQHQ�6FKODJ� ����0LOOLDUGHQ�(XUR� I�U� GDV�0LOLWlU�
DXV�GHP�+XW�]DXEHUQ��'LHVH�6XPPHQ�JHK|UHQ�LQ�GLH�.LWDV��6FKXOHQ��.UDQ�
NHQKlXVHU�XQG�DOOH�DQGHUHQ�Q�W]OLFKHQ�|IIHQWOLFKHQ�'LHQVWH� 

(VVHQ��2SIHU�YRQ�3ROL]HLJHZDOW�
VWHKW�YRU�*HULFKW� 

,P� 0lU]� ����� EHOHLGLJWHQ� (VVHQHU� 3ROL]LVWHQ�PLW�
UDVVLVWLVFKHQ� 6SU�FKHQ� HLQH� lOWHUH�0LJUDQWLQ� DXV�
1LJHULD��$OV�VLFK�LKU���MlKULJHU�6RKQ�ODXWVWDUN�GDU�
�EHU� HPS|UWH�� YHUVXFKWH� HLQ� %HDPWHU� PLW� GHP�
6FKODJVWRFN� DXI� LKQ� HLQ]XVFKODJHQ� XQG� –� DOV� HU�
GDYRU� IORK� –� MDJWHQ� LKQ� GLH� 3ROL]LVWHQ� GXUFK� GLH�
KDOEH�,QQHQVWDGW�XQG�YHUSU�JHOWHQ�LKQ��)�U�DOO�GDV�
JDE� HV� =HXJHQ�� 'RFK� ZXUGHQ� GDQDFK� HWZD� GLH�
3ROL]LVWHQ� ZHJHQ� .|USHUYHUOHW]XQJ� XQG� UDVVLVWL�
VFKHU�*HZDOWWDWHQ�DQJHNODJW"�1HLQ��'LH�3ROL]LVWHQ�
KDEHQ�GHQ� MXQJHQ�0DQQ�YRU�*HULFKW�JHVWHOOW��ZH�
JHQ«�Ä:LGHUVWDQG�JHJHQ�GLH�6WDDWVJHZDOW³�� 
 

(UVW�NXU]�YRUKHU�ZDUHQ�]ZHL�DQGHUH�0LJUDQWHQ�PLW�
GHPVHOEHQ� 9RUZXUI� YRU� *HULFKW� JHVWHOOW� ZRUGHQ��
QDFKGHP� GLHVHOEHQ� 3ROL]LVWHQ� VLH� EHL� HLQHU� 9HU�
NHKUVNRQWUROOH� YHUSU�JHOW� KDWWHQ�� =XIlOOLJ� JDE� HV�
+DQG\-$XIQDKPHQ�� GLH� GLH� 3ROL]HLJHZDOW� EHZLH�
VHQ��XQG�VR�ZXUGHQ�GLH�0LJUDQWHQ�IUHLJHVSURFKHQ�� 
 

9RU� GLHVHP� +LQWHUJUXQG� XQG� DXIJUXQG� GHU� =HX�
JHQDXVVDJHQ� ZXUGH� DXFK� GHU� ��MlKULJH� 1LJHULD�
QHU� IUHLJHVSURFKHQ�� 'RFK� GLH� UDVVLVWLVFKHQ�� JH�
ZDOWWlWLJHQ�3ROL]LVWHQ�VLQG�ZHLWHU�LP�'LHQVW� 

%XQGHVZHKU��'LH�9RUEHUHLWXQJ�GHU�QlFKVWHQ�.ULHJH 
0DQ�NDQQ�GDV�*HMDPPHU�GHU�3ROLWLNHU�QLFKW�PHKU�K|UHQ��GDVV�GLH�%XQGHVZHKU�DQ�
JHEOLFK�VR�VFKOHFKW�DXVJHVWDWWHW�ZlUH��'DEHL�YHUVFKOLQJW�VLH�VFKRQ�MHW]W�MHGHV�-DKU�
���0LOOLDUGHQ�(XUR��1XU���/lQGHU�DXI�GHU�JDQ]HQ�:HOW�JHEHQ�PHKU�*HOG� I�U�5�V�
WXQJ�XQG�0LOLWlU�DXV�DOV�'HXWVFKODQG� 
 

'HU�.RPPDQGHXU� GHU�%XQGHVZHKU� LQ�15:��%ULJDGHJHQHUDO�0H\HUKRII�� KDW� RIIHQ�
]XJHJHEHQ��Ä'LH�%XQGHVZHKU�KDWWH�LPPHU�JXWHV�0DWHULDO�I�U�GLH�$XVODQGVHLQVlW]H��
,Q�$IJKDQLVWDQ�RGHU� LQ�0DOL� IHKOWH�HV�XQV�DQ�QLFKWV�³�8QG�WURW]GHP�VROO�VLH�N�QIWLJ�
QLFKW�QXU�HLQPDOLJ��VRQGHUQ�EDOG�MHGHV�-DKU�����0LOOLDUGHQ�(XUR�EHNRPPHQ� 
 

'LHV� LVW� QLFKW� QXU� HLQ� ULHVLJHV�*HVFKHQN�DQ�GLH�5�VWXQJVNRQ]HUQH�� I�U� GDV�.LWDV�
XQG�$OWHQKHLPH�ZHLWHU�NDSXWWJHVSDUW�ZHUGHQ��'HU�%ULJDGHJHQHUDO�KDW�HUNOlUW��ZR]X�
GLHVH�$XIU�VWXQJ�GLHQHQ�VROO��'LH�%XQGHVZHKU�VHL�SHUIHNW�I�U�$XVODQGVHLQVlW]H�PLW�
HLQLJHQ� WDXVHQG� 6ROGDWHQ� JHU�VWHW�� -HW]W� DEHU� ZROOH� PDQ� VLH� I�U� /DQGNULHJH� PLW�
KXQGHUWWDXVHQGHQ�6ROGDWHQ�DXVU�VWHQ��+LHUI�U�IHKOH�HV�DOOHUGLQJV�QLFKW�QXU�DQ�:DI�
IHQ��VRQGHUQ�DXFK�DQ�GHU�%HUHLWVFKDIW�GHU�'HXWVFKHQ�� I�U� ÄLKU�/DQG³�]X�NlPSIHQ��
'HVKDOE� ZROOH� GLH� %XQGHVZHKU�PHKU� LQ� 6FKXOHQ� JHKHQ�� 8QG� VLH� ZROOH� �EHUDOO� –�
VRJDU�PLW�Ä%XQGHVZHKU-6WRUHV³�LQ�(LQNDXIV]HQWUHQ�–�I�U�LKUH�6DFKH�ZHUEHQ�� 
 

1DFK�GHP�:DKQVLQQ�GHV����XQG����:HOWNULHJV�KDEHQ�0LOOLRQHQ�0HQVFKHQ�LQ�'HXWVFKODQG�VLFK�JHVFKZRUHQ�Ä1LH�ZLHGHU�.ULHJ³��6LH�
ZROOWHQ�VLFK�QLH�ZLHGHU�PLW�QDWLRQDOLVWLVFKHQ�3DUROHQ�YRQ�GHU�Ä9HUWHLGLJXQJ�GHV�9DWHUODQGHV³�DXIKHW]HQ�ODVVHQ��I�U�HLQH�%DUEDUHL��
EHL�GHU�GLH�HLQIDFKH�%HY|ONHUXQJ�XQG�GLH�6ROGDWHQ�DXI�EHLGHQ�6HLWHQ�I�U�GLH�,QWHUHVVHQ�GHU�.DSLWDOLVWHQ�GUDXI�JHKHQ��+HXWH�DEHU�
ZROOHQ�XQV�XQVHUH�+HUUVFKHQGHQ�JHQDX�GDUDXI�ZLHGHU�HLQVWLPPHQ��/DVVHQ�ZLU�GDV�QLFKW�]X� 

.ULVH"�1LFKW�I�U�DOOH 
'LH� GHXWVFKHQ� $NWLHQNRQ]HUQH� ]DKOHQ� ODXW� GHP�
6SLHJHO� VR� YLHO� 'LYLGHQGH� DQ� LKUH� $NWLRQlUH� ZLH�
QRFK�QLH���EHU����0LOOLDUGHQ�(XUR��$OOHLQ�GLH�YLHU�
]LJ� '$;-.RQ]HUQH� �GLH� JU|�WHQ� GHXWVFKHQ� .RQ�
]HUQH��]DKOHQ�����PHKU�'LYLGHQGH�DOV�������XQG�
GDV�ZDU�VFKRQ�HLQ�5HNRUGMDKU� 
 

'HU]HLW� EHNRPPHQ� ZLU� �EHUDOO� ]X� K|UHQ��
Ä$QJHVLFKWV�GHV�.ULHJHV�XQG�GHU�VFKZHUHQ�%HODV�
WXQJHQ�I�U�GLH�:LUWVFKDIW�LVW�HV�MHW]W�QLFKW�GLH�ULFKWL�
JH� =HLW�� XP� K|KHUH� /|KQH� ]X� IRUGHUQ�³� $EHU�
VHOEVWYHUVWlQGOLFK� LVW� LPPHU� GLH� ULFKWLJH� =HLW�� XP�
GLH�*UR�DNWLRQlUH�PLW�0LOOLDUGHQ�]X��EHUKlXIHQ� 

2IIL]LHUH�GHU�%XQGHVZHKU�ZHUEHQ� 
LQ�6FKXOHQ�I�U�GHQ�.ULHJVGLHQVW 
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:HU�DOOHV�DP�/DXIHQ�KlOW��
NDQQ�DXFK�DOOHV� 

ODKPOHJHQ�� 
 

0HKUHUH� (LVHQEDKQHU� DXV� %HODUXV�
�:HL�UXVVODQG�� KDEHQ� LQ� GHQ� OHW]WHQ�
:RFKHQ� DXI� PXWLJH� :HLVH� GHQ� UXVVL�
VFKHQ�1DFKVFKXE�VDERWLHUW�� 
 

6LH� KDEHQ� 6FKDOWVFKUlQNH� DX�HU� %H�
WULHE�JHVHW]W� XQG�6WUHFNHQ� ÄDXV�9HUVH�
KHQ³� EORFNLHUW�� XP� VR� ]X� YHUKLQGHUQ��
GDVV� GLH� UXVVLVFKH� $UPHH� =�JH� PLW�
3DQ]HUQ�� 0LOLWlUDXVU�VWXQJ� XQG� 0XQLWL�
RQ�LQ�GLH�8NUDLQH�WUDQVSRUWLHUHQ�NDQQ�� 
 

0HKUHUH� YRQ� LKQHQ� ZXUGHQ� VHLWGHP�
YHUKDIWHW�� ,KQHQ� GURKHQ� MHW]W� ELV� ]X� ���
-DKUHQ�+DIW�� 
 

*DQ]�RIIHQVLFKWOLFK�KDEHQ�GLH�0DFKWKD�
EHU� $QJVW� GDYRU�� GDVV� DQGHUH� $UEHL�
WHULQQHQ�LQ�%HODUXV�XQG�5XVVODQG�GHP�
%HLVSLHO� GHU� (LVHQEDKQHU� IROJHQ� XQG�
LKUH� XQYHU]LFKWEDUH� 5ROOH� LQ� GHU� :LUW�
VFKDIW� QXW]HQ�� XP� 3URGXNWLRQ� XQG�
1DFKVFKXE�I�U�GHQ�.ULHJ�LKUHU�0DFKWKD�
EHU�ODKP]XOHJHQ�� 

:HU�OHLVWHW�KLHU�YHUDQWZRUWOLFKH�$UEHLW�" 
 

=ZHL�0LQLVWHULQQHQ�YHUVFKLHGHQHU�3DUWHLHQ�VLQG�]XU�FNJHWUHWHQ��ZHLO�VLH� LQ�GHQ�7D�
JHQ� XQG�:RFKHQ� QDFK� GHU� )OXWNDWDVWURSKH� ����� LQ� 8UODXE� ZDUHQ�� REZRKO� VLH� DOV�
8PZHOWPLQLVWHULQQHQ�HLJHQWOLFK�GLH�9HUDQWZRUWXQJ�WUXJHQ�� 
 

'RFK�HV� LVW� EH]HLFKQHQG�� GDVV�GDV�*DQ]H�HUVW� HLQ� GUHLYLHUWHO� -DKU� VSlWHU� XQG�QXU�
DXIJUXQG� YRQ�:DKONDPSI-6FKODPPVFKODFKWHQ� DXIJHIDOOHQ� LVW��2IIHQVLFKWOLFK� KDW� VLH�
GDPDOV�QLHPDQG�YHUPLVVW�� ,KUH�$QZHVHQKHLW�ZDU�DQVFKHLQHQG�YHU]LFKWEDU�–�DQGHUV�
DOV�GLH�]DKOORVHU�5HWWXQJVNUlIWH��GHU�HLQIDFKHQ�%HVFKlIWLJWHQ�LP�8PZHOWPLQLVWHULXP��
JDQ]�]X�VFKZHLJHQ�YRQ�DOO�GHQ�)UHLZLOOLJHQ� 

: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� 

'HPRNUDWLH"�1XU�ZHQQ�
GDV�(UJHEQLV�SDVVW 

 

:HU� ZDU� QLFKW� HPS|UW� GDU�EHU�� GDVV�
]ZHL�YRQ�GUHL�.UDQNHQKlXVHUQ�LQNOXVLYH�
*HEXUWHQNOLQLN� OHW]WHV� -DKU� LP� (VVHQHU�
1RUGHQ�JHVFKORVVHQ�ZXUGHQ�� 
 

hEHU� ������� (LQZRKQHULQQHQ� KDEHQ�
GHVKDOE� LQ� HLQHP� %�UJHUEHJHKUHQ� GLH�
:LHGHUHU|IIQXQJ� YRQ� .UDQNHQKlXVHUQ�
LP� (VVHQHU� 1RUGHQ� JHIRUGHUW�� 'RFK�
REZRKO�QDFK�GHP�*HVHW]�QXQ�HLJHQWOLFK�
DOOH� :lKOHULQQHQ� LQ� (VVHQ� GDU�EHU�
DEVWLPPHQ� P�VVWHQ�� KDEHQ� &'8� XQG�
*U�QH� GLHVH� $EVWLPPXQJ� PLWKLOIH� YRQ�
7ULFNV� VFKOLFKWZHJ� YHUERWHQ� –� XQWHU�
DQGHUHP� PLW� GHP� $UJXPHQW�� .UDQNHQ�
KlXVHU�VHLHQ�Ä]X�WHXHU³� 
 

)�U� GLH� KHUUVFKHQGHQ� 3ROLWLNHU� K|UW� GLH�
'HPRNUDWLH� JDQ]� VFKQHOO� GRUW� DXI�� ZR�
GLH� 9HUWHLGLJXQJ� XQVHUHU� ,QWHUHVVHQ�
DQIlQJW� 

$PD]RQ�86$��$UEHLWHQGH�VHW]HQ�*HZHUNVFKDIW�GXUFK� 
=XP�HUVWHQ�0DO�KDEHQ�$UEHLWHULQQHQ�YRQ�$PD]RQ� LQ�GHQ�86$�HV�JHVFKDIIW�� LQ�HL�
QHP�/DJHU�GLH�*U�QGXQJ�HLQHU�*HZHUNVFKDIW�GXUFK]XVHW]HQ� 
$PD]RQ�PDFKW�VHLW�-DKUHQ�DOOHV��XP�GDV�]X�YHUKLQGHUQ������0LOOLRQHQ�(XUR�JLEW�GHU�
.RQ]HUQ� MHGHV�-DKU�DOOHLQ� I�U� Ä6SH]LDOLVWHQ³�DXV��GLH�VLH�ÄLP�.DPSI�JHJHQ�*HZHUN�
VFKDIWHQ³�EHUDWHQ��$XFK�GDV�*HVHW]�KLOIW�LKQHQ�GDEHL��(LQH�*HZHUNVFKDIW�NDQQ�LQ�GHQ�
86$� QlPOLFK� QXU� JHJU�QGHW� ZHUGHQ�� ZHQQ� �EHU� GLH� +lOIWH� GHU� %HOHJVFKDIW� GDI�U�
VWLPPW��8QG�ELV�]X�GLHVHU�$EVWLPPXQJ�KDW�$PD]RQ�IDVW�HLQ�-DKU�=HLW��XP�*HZHUN�
VFKDIWV-%HI�UZRUWHU�]X�HQWODVVHQ�XQG�DOOH�$UEHLWHQGHQ�HLQ]XVFK�FKWHUQ��'RFK�GLHV�
PDO�KDEHQ�VLH�HV�QLFKW�JHVFKDIIW� 

 

1RFK�EHHLQGUXFNHQGHU�LVW��GDVV�GLH�$UEHLWHULQQHQ�GLHVHQ�6LHJ�JDQ]�RKQH�GLH�8QWHU�
VW�W]XQJ�GHU�JUR�HQ�*HZHUNVFKDIWVYHUElQGH�HUUXQJHQ�KDEHQ��$QJHIDQJHQ�KDW�DOOHV�
PLW�HLQHP���MlKULJHQ�$UEHLWHU��GHU�VLFK�]X�%HJLQQ�GHU�&RURQD-3DQGHPLH�I�U�EHVVHUH�
%HGLQJXQJHQ�HLQJHVHW]W�XQG�HLQH�'HPRQVWUDWLRQ�RUJDQLVLHUW�KDWWH��$OV�$PD]RQ� LKQ�
GDUDXIKLQ�HQWOLH��� IDQG�HU��VR�N|QQH�HV�QLFKW�ZHLWHUJHKHQ��(U�NDP�YRUV�%HWULHEVWRU��
XP�PLW�VHLQHQ�HKHPDOLJHQ�.ROOHJLQQHQ��EHU�GLH�*U�QGXQJ�HLQHU�HLJHQHQ�*HZHUN�
VFKDIW� ]X� UHGHQ�� 'DV� 0DQDJHPHQW� OLH�� LKQ� GRUW� YHUKDIWHQ�� 'RFK� HU� KDW� ZHLWHUJH�
PDFKW� 
1DFK� GHP� 6LHJ� KDW� HU� HUNOlUW�� Ä:HQQ� HLQ� $UEHLWVORVHU� ZLH� LFK� GDV� VFKDIIHQ� NDQQ��
GDQQ�NDQQ�MHGHU�GDV�VFKDIIHQ�³�� 

'LH�$UEHLWHU��GLH�GHQ�.DPSI�XP�GLH�*HZHUNVFKDIW�EHJRQQHQ�KDWWHQ��IHLHUQ�LKUHQ�6LHJ 

:DUQKLQZHLV��Ä.DSLWDOLVPXV�VFKDGHW�LKUHU�*HVXQGKHLW³� 
 

,PPHU�PHKU�$U]WSUD[HQ�ZHUGHQ� YRQ� )LQDQ]-6SHNXODQWHQ� DXIJHNDXIW�� ,Q� %D\HUQ� LVW�
EHUHLWV� MHGH�YLHUWH�$XJHQDU]WSUD[LV�XQG� MHGH� I�QIWH�2UWKRSlGLH� LQ�GHQ�+lQGHQ�YRQ�
+HGJH-)RQGV��LQ�DQGHUHQ�%XQGHVOlQGHUQ�LVW�HV�lKQOLFK�� 
 

'LHVH�6SHNXODQWHQ�KDEHQ�QXU�HLQ�=LHO��6LH�ZROOHQ�PLW�LKUHU�Ä,QYHVWLWLRQ³�VR�YLHO�*HOG�
ZLH�P|JOLFK�DXV�GHU�$U]WSUD[LV�KHUDXV]LHKHQ�–� WHLOZHLVH�QXU��XP�VLH�GDQQ�QDFK�HL�
QHP�RGHU�]ZHL�-DKUH�PLW�*HZLQQ�DQ�GHQ�QlFKVWHQ�6SHNXODQWHQ�]X�YHUNDXIHQ�� 
 

=X�GLHVHP�=ZHFN�ZLUG�PLW�%UDFKLDOJHZDOW�JHVSDUW��DQJHIDQJHQ�EHL�GHU�=DKO�GHU�$U]W�
KHOIHULQQHQ�XQG� LKUHQ�/|KQHQ��$X�HUGHP�ZHUGHQ�GHQ�3DWLHQWHQ�VHKU�YLHO�KlXILJHU�
WHXUH�([WUDOHLVWXQJHQ�YHUNDXIW��GLH�GLHVH�DXV�HLJHQHU�7DVFKH�EH]DKOHQ�P�VVHQ��9RU�
DOOHP� MHGRFK�ZLUG�'UXFN� DXI� GLH�bU]WLQQHQ� DXVJH�EW�� GDVV� VLH� QLFKW� HWZD� GLH�%H�
KDQGOXQJ�GXUFKI�KUHQ��GLH�I�U�GHQ�3DWLHQWHQ�DP�EHVWHQ�LVW�–�VRQGHUQ�GLH�SURILWDEHOV�
WH�%HKDQGOXQJ��'DV�(UJHEQLV�GLHVHU�3URILWORJLN� VLQG�3DWLHQWHQ��GLH�QLFKW� ULFKWLJ�EH�
KDQGHOW�ZHUGHQ�XQG�WHLOZHLVH�FKURQLVFK�NUDQN�EOHLEHQ�RGHU�ZHUGHQ� 


