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+lIHQ��)OXJKlIHQ��8QL-.OLQLNHQ���� ,Q�YHU�
VFKLHGHQHQ� %HWULHEHQ� SURWHVWLHUHQ� $U�
EHLWHQGH� GHU]HLW� JHJHQ� GHQ� 3HUVRQDO�
PDQJHO� XQG� GLH� LUUVLQQLJH� $UEHLWV�EHU�
ODVWXQJ�� GLH� TXHUEHHW� GXUFK� DOOH� P|JOL�
FKHQ� %UDQFKHQ� HLQ� ELVODQJ� QLFKW� JH�
NDQQWHV�$XVPD��DQJHQRPPHQ�KDEHQ�� 
 
'LHVHU� 3HUVRQDOPDQJHO� LVW� NHLQ� 9HUVH�
KHQ�RGHU�GLH�)ROJH�GHU�3DQGHPLH��3HU�
VRQDOPDQJHO� LVW� HLJHQWOLFK� VRJDU� GDV�
IDOVFKH�:RUW��'HQQ�HV�JLEW�NHLQHQ�0DQ�
JHO� DQ� $UEHLWVNUlIWHQ�� :LH� YLHOH� 0LOOLR�
QHQ�VXFKHQ�JOHLFK]HLWLJ�HLQH�6WHOOH��DEHU�
EHNRPPHQ� NHLQH� RGHU� QXU� EHIULVWHWH�
7HLO]HLW-� RGHU� 0LQLMREV� –� VRJDU� LQ� GHQ�
%UDQFKHQ�� ZR� GLH� 8QWHUQHKPHU� DQJHE�
OLFK�KlQGHULQJHQG�3HUVRQDO�VXFKHQ��ZLH�
LQ�GHQ�)OXJKlIHQ��GHU�*DVWURQRPLH�RGHU�
GHU�$OWHQSIOHJH� 
'HU� VRJHQDQQWH� 3HUVRQDOPDQJHO� LVW� LQ�
:DKUKHLW� GDV� ]XJHVSLW]WH� (UJHEQLV� GHU�
MDKU]HKQWHODQJHQ�6SDUSROLWLN� YRQ�8QWHU�
QHKPHQ� XQG� 5HJLHUXQJHQ�� (U� LVW� GDV�
(UJHEQLV�GDYRQ��GDVV��EHU� -DKUH��EHU�
DOO� XQ]lKOLJH�$UEHLWV-� XQG� $XVELOGXQJV�
SOlW]H� YHUQLFKWHW� ZXUGHQ� –� LP� gIIHQWOL�
FKHQ�'LHQVW�JHQDXVR�ZLH� LQ�TXDVL�DOOHQ�
%HUHLFKHQ�GHU�SULYDWHQ�:LUWVFKDIW�� 
 
Ä6R]LDOYHUWUlJOLFKHU� 6WHOOHQDEEDX³� KD�
EHQ� VLH� GDV� RIW� JHQDQQW��:LU� VHKHQ� MD�
KHXWH�� ZLH� VR]LDOYHUWUlJOLFK� GLH� )ROJHQ�
GLHVHU�$UEHLWVSODW]YHUQLFKWXQJ�VLQG��'LH�
$UEHLW�LVW�RIW�QXU�GDQQ�]X�VFKDIIHQ��ZHQQ�
DOOH� DP� $QVFKODJ� DUEHLWHQ�� QLHPDQG�
NUDQN�RGHU� LQ�8UODXE� LVW�XQG�DOOHV�QDFK�
3ODQ�OlXIW��'RFK�EHL�MHGHP�NOHLQHQ�3URE�
OHP��HLQHU�9HU]|JHUXQJ�LQ�GHU�/LHIHUNHW�
WH� RGHU� DXFK� QXU� HLQH� (UNlOWXQJVZHOOH��
EULFKW�GDV�.DUWHQKDXV�]XVDPPHQ�� 
*DQ]�]X�VFKZHLJHQ�GDYRQ��GDVV�VLH�GLH�
$UEHLWVEHGLQJXQJHQ�XQG�/|KQH� LQ�HLQHU�
5HLKH� %HWULHEH� PLWWOHUZHLOH� GHUPD�HQ�
YHUVFKOHFKWHUW�KDEHQ��GDVV�YLHOH�VFKQHOO�
ZLHGHU�N�QGLJHQ� 
 
'HU� 3HUVRQDOPDQJHO� LVW� DOVR� NHLQ�
6FKLFNVDOVVFKODJ�� GHQ� PDQ� KLQQHKPHQ�
PXVV� –� VRQGHUQ� HLQH� 3ROLWLN� GHU� +HUU�
VFKHQGHQ��'LH�6WUHLNV�LQ�GHQ�+lIHQ�XQG�
.OLQLNHQ�VLQG�GLH�ULFKWLJH�$QWZRUW�GDUDXI� 

6LH�VSDUHQ�ZHLWHU��REZRKO�VLH�GDPLW�VR�
JDU�GLH�*UXQGODJHQ�LKUHU�HLJHQHQ�3URILW�
ZLUWVFKDIW� XQWHUJUDEHQ�� 6LH� KDEHQ� VR�
YLHO� 3HUVRQDO� HLQJHVSDUW�� GDVV� �������
&RQWDLQHU�ZRFKHQODQJ�VWHKHQ�EOHLEHQ�–�
XQG�PLW� LKQHQ�)DEULNHQ��%DXVWHOOHQ�XQG�
:HUNVWlWWHQ��GLH�DXI�GLH�*�WHU�LQ�GLHVHQ�
&RQWDLQHUQ�ZDUWHQ�� 
6LH� KDEHQ� VR� YLHO� 3HUVRQDO� HLQJHVSDUW��
GDVV�)OXJ]HXJH�DP�%RGHQ�EOHLEHQ�RGHU�
&KHPLH-$QODJHQ� KHUXQWHUJHIDKUHQ� ZHU�
GHQ�P�VVHQ�� 6LH� KDEHQ� VR� YLHOH� )DEUL�
NHQ� XQG� /DJHU� DXV� .RVWHQJU�QGHQ� JH�
VFKORVVHQ�� GDVV� GLH� 3URGXNWLRQ� QLFKW�
PHKU�RKQH�VWlQGLJH�9HU]|JHUXQJHQ�EHL�
GHQ�/LHIHUNHWWHQ�XQG�6WLOOVWlQGHQ�LQ�GHQ�
%HWULHEHQ�DEOlXIW�� 
 
8QG� WURW]GHP� VSDUHQ� VLH� LPPHU� ZHLWHU��
'HQQ�HV�LVW�GHU�HLQIDFKVWH�:HJ��XP�LKUH�
3URILWH� ]X� HUK|KHQ�� 'LH� $EVDW]PlUNWH�
ZHOWZHLW� VLQG� JHVlWWLJW�� 6LH� YHUULQJHUQ�
VLFK� HKHU� QRFK�� 'HQQ� ZLH� VROOHQ� GLH�
0HQVFKHQ�PHKU� NDXIHQ��ZHQQ� VLH�ZHOW�
ZHLW�LPPHU�lUPHU�ZHUGHQ"� 
'LH� .DSLWDOLVWHQ� N|QQHQ� LKUH� *HZLQQH�
GDKHU� QLFKW� PHKU� HUK|KHQ�� LQGHP� VLH�
PHKU� SURGX]LHUHQ�� 6RQGHUQ� QXU� QRFK�
GDGXUFK��GDVV�VLH�DOOHV�%HVWHKHQGH�DXV�
SUHVVHQ� XQG� DXVVDXJHQ�� GLH� $UEHLWHQ�
GHQ�� GLH� ,QIUDVWUXNWXU�� GLH� 6WDDWVNDVVH��
GLH�.UDQNHQKlXVHU�XQG�$OWHQKHLPH��LKUH�
HLJHQHQ� )DEULNDQODJHQ� XQG� %HWULHEH� ��
8QG� LQGHP�VLH�PLW�DQGHUHQ�.DSLWDOLVWHQ�
XPVR�DJJUHVVLYHU�XP�GLH�YHUEOHLEHQGHQ�
$EVDW]PlUNWH� NlPSIHQ� –� PLW� DOO� GHQ�
.ULVHQ�� +DQGHOVNULHJHQ� XQG� OHW]WOLFK�
.ULHJHQ��GLH�GLHV�KHUYRUEULQJW�� 
 
'DV�*UR�NDSLWDO�NDQQ�GDPLW�OHEHQ��GDVV�
VHLQH�PDURGH�:LUWVFKDIWVRUGQXQJ�LPPHU�
ZHLWHU�DXV�GHQ�)XJHQ�JHUlW��'HQQ�DXFK�
VWRFNHQGH� /LHIHUNHWWHQ�� &KDRV� XQG�
.ULHJ� VLQG� I�U� VLH� QRFK� DXVJH]HLFKQHWH�
*HOHJHQKHLWHQ��VLFK�]X�EHUHLFKHUQ��'HV�
KDOE�ZHUGHQ� VLH�ZHLWHUPDFKHQ�–� VRODQ�
JH�� ELV� GLH� DUEHLWHQGH�.ODVVH� LKQHQ�GLH�
0DFKW� ZHJQLPPW�� 1XU� VLH�� GHUHQ� SHU�
V|QOLFKH�,QWHUHVVHQ�LP�(LQNODQJ�PLW�GHQ�
,QWHUHVVHQ� GHU� JHVDPWHQ� 0HQVFKKHLW�
VWHKHQ��NDQQ�GHU�:HOW�HLQH�DQGHUH�3HU�
VSHNWLYH�ELHWHQ� 

$Q�GHQ�8QLNOLQLNHQ� LQ�15:� IRUGHUQ�GLH�
6WUHLNHQGHQ� PHKU� 3HUVRQDO�� XP� 0LQ�
GHVWEHVHW]XQJHQ� LQ� DOOHQ� %HUHLFKHQ�
VLFKHU]XVWHOOHQ�� 8QG� GDI�U� KDEHQ� VLH�
VLFK�]XVDPPHQJHVHW]W�XQG�JHQDX��EHU�
OHJW��ZLH�YLHOH�3DWLHQWHQ�HLQH�3IOHJHNUDIW�
DXI� HLQHU� ,QWHQVLYVWDWLRQ� EHWUHXHQ� NDQQ�
RGHU� XP� ZLH� YLHOH� 3DWLHQWHQ� VLFK� HLQH�
6HUYLFHNUDIW� RGHU� HLQH� 3K\VLRWKHUDSHX�
WLQ� YHUQ�QIWLJ� N�PPHUQ� NDQQ�� 1LHPDQG�
NDQQ�GLHV�EHVVHU�EHXUWHLOHQ�DOV�VLH��6LH��
GLH�GRUW�WlJOLFK�DUEHLWHQ��ZLVVHQ�DP�EHV�
WHQ�� ZDV� JHEUDXFKW� ZLUG�� 8QG� GHVKDOE�
VROOWHQ� DXFK� VLH� GDU�EHU� HQWVFKHLGHQ��
'DV� JLOW� QLFKW� QXU� LQ� GHQ� .OLQLNHQ�� VRQ�
GHUQ�LQ�DOOHQ�%HWULHEHQ� 
 
'LH�$UEHLWHQGHQ�KDEHQ�REHQGUHLQ�NHLQH�
YRP� 5HVW� GHU� %HY|ONHUXQJ� JHWUHQQWHQ�
,QWHUHVVHQ�� 1LFKW� XPVRQVW� UXIHQ� VLH� LQ�
LKUHQ�6WUHLNV�� Ä0HKU� YRQ�XQV� LVW� EHVVHU�
I�U� DOOH�³� 1LFKW� XPVRQVW� KDEHQ� LKUH�
6WUHLNV�VR�YLHO�6\PSDWKLH�EHL�GHU�%HY|O�
NHUXQJ�� :HQQ� VLH� I�U� LKUH� ,QWHUHVVHQ�
HLQWUHWHQ��NlPSIHQ�VLH�OHW]WOLFK�I�U�DOOH�� 
'LH�,QWHUHVVHQ�GHUMHQLJHQ�DEHU��GLH�KHX�
WH�GDV�6DJHQ�KDEHQ�–�GLH�.DSLWDOLVWHQ�–�
VLQG�GD]X�GLDPHWUDO�HQWJHJHQJHVHW]W�� 
 
1HKPHQ� ZLU� GRFK� QXU� GLH� )OXJKlIHQ��
+LHU�KDEHQ�GLH�.RQ]HUQH�GLH�3DQGHPLH�
JHQXW]W��XP�]HKQWDXVHQGH�]X�HQWODVVHQ�
XQG�QXU�HLQHQ�7HLO�GDYRQ�ZLHGHU�HLQ]X�
VWHOOHQ�� RIW� ]X� VFKOHFKWHUHQ� %HGLQJXQ�
JHQ��8QG�GDV�� REZRKO� VLH�0LOOLDUGHQXQ�
WHUVW�W]XQJ�XQG�GDV�JHVDPWH�.XU]DUEHL�
WHUJHOG� YRP� 6WDDW� EHNRPPHQ� KDEHQ��
'DV�(UJHEQLV� LVW�GDV�KHXWLJH�&KDRV�DQ�
GHQ� )OXJKlIHQ�� XQWHU� GHP� %HVFKlIWLJWH�
ZLH� )OXJJlVWH� OHLGHQ� –� ZlKUHQG� GLH�
/XIWKDQVD� YRQ� GHP� VR� HLQJHVSDUWHQ�
*HOG� GLH� JU|�WH� LWDOLHQLVFKH� )OXJJHVHOO�
VFKDIW� DXINDXIW�� XP� QRFK�PHKU�*HZLQQ�
]X�PDFKHQ� 
 
2GHU�GLH�+lIHQ��+LHU�VWDXHQ�VLFK�6FKLIIH�
XQG�&RQWDLQHU��REZRKO�YLHOH�+DIHQDUEHL�
WHU
LQQHQ�EHUHLWV���-���6WXQGHQ�GLH�:R�
FKH� DUEHLWHQ�� 'RFK� GLH� +DIHQEHWUHLEHU�
ZROOHQ�QRFK�PHKU�6WHOOHQ�DEEDXHQ��QXU�
XP�QRFK�PHKU�0LOOLRQHQ�I�U�GLH�$NWLRQl�
UH�HLQ]XVSDUHQ�� 

+lIHQ��8QL-.OLQLNHQ��)OXJKlIHQ��1LFKWV�JHKW�PHKU� 
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$XFK�QDFK���:RFKHQ�� 

'LH�$UEHLWHQGHQ�DQ�GHQ�8QLNOLQLNHQ�VWUHLNHQ�ZHLWHU� 
'HU�6WUHLN�I�U�PHKU�3HUVRQDO�XQG�(QWODV�
WXQJ� DQ� GHQ� VHFKV� 8QLNOLQLNHQ� LQ� 15:�
JHKW�ZHLWHU��8QG�QLFKW�QXU�GDV��6HLW�HLQHU�
:RFKH� LVW� GLH� =DKO� GHU� 6WUHLNHQGHQ� LQ�
PHKUHUHQ� .OLQLNHQ� ZLHGHU� XP� IDVW� HLQ�
9LHUWHO�JHVWLHJHQ�� 
'LH� ZRFKHQODQJH� +LQKDOWH-7DNWLN� GHU�
.OLQLNYRUVWlQGH� XQG� LKU� ]ZHLIDFKHU� 9HU�
VXFK��GHQ�6WUHLN�JHULFKWOLFK�YHUELHWHQ�]X�
ODVVHQ��PDFKW�YLHOH�ZLUNOLFK�Z�WHQG��'DV�
.DON�O�YRQ�9RUVWlQGHQ�XQG�/DQGHVUHJLH�
UXQJ�LVW�GDPLW�QDFK�KLQWHQ�ORVJHJDQJHQ� 
 
'LHVH� KDWWHQ� DX�HUGHP� JHJODXEW�� VLH�
N|QQWHQ� GLH� 6WUHLNHQGHQ� VSDOWHQ�� LQGHP�
VLH� HLQHP� 7HLO� �GHQ� 3IOHJHNUlIWHQ� DXI�
GHQ�6WDWLRQHQ��HLQ�SDDU�%URWNUXPHQ�DQ�
ELHWHQ��ZlKUHQG�VLH�GHQ�$UEHLWHQGHQ� LP�
6HUYLFH��GHU�3K\VLRWKHUDSLH��.�FKH��.LWD�
XQG� DQGHUHQ� %HUHLFKHQ� VDJHQ�� Ä,KU� EH�
NRPPW�JDU�QLFKWV�³�6WDWWGHVVHQ�KDEHQ���
:RFKHQ�6WUHLN�KXQGHUWH�$UEHLWHQGH��GLH�
VLFK� YRUKHU� QLFKW� NDQQWHQ�� GLH� LQ� YHU�
VFKLHGHQHQ�%HUXIHQ�RGHU�YHUVFKLHGHQHQ�
.OLQLNHQ�DUEHLWHQ��]XVDPPHQJHVFKZHL�W� 
 
9RUVWlQGH� XQG� 5HJLHUXQJ� KDEHQ� DXFK�
GDUDXI� JHVHW]W�� GDVV� VLFK� GLH�6WLPPXQJ�
LQ� GHU� gIIHQWOLFKNHLW� LUJHQGZDQQ� JHJHQ�
GHQ� 6WUHLN� ZHQGHW�� 6LH� KDEHQ� HLQGHXWLJ�
XQWHUVFKlW]W��ZLH�YLHOH�0HQVFKHQ�EHUHLWV�
XQWHU�GHP�3HUVRQDOPDQJHO� LQ�GHQ�.UDQ�
NHQKlXVHUQ� OHLGHQ�PXVVWHQ� RGHU� VHOEHU�
lKQOLFKH� %HGLQJXQJHQ� DXI� GHU� $UEHLW�
KDEHQ�–�XQG�GDKHU�GLH�6WUHLNHQGHQ�DXV�
YROOHP�+HU]HQ�XQWHUVW�W]HQ��6HOEVW�3DWL�
HQWHQ��GHUHQ�%HKDQGOXQJHQ�RGHU�2SHUD�
WLRQHQ� ZHJHQ� GHV� 6WUHLNV� YHUVFKREHQ�
ZHUGHQ� PXVVWHQ�� HUPXWLJHQ� GLH� 6WUHL�
NHQGHQ�ZHLWHU]XPDFKHQ� 
 
'HQ� 6WUHLNHQGHQ� LVW� GHQQRFK� NODU�� GDVV�
LKU� .DPSI� DQ� *UHQ]HQ� VW|�W�� 1XU� HLQH�
NOHLQH� 0LQGHUKHLW� –� ]ZLVFKHQ� ���� XQG�
���� %HVFKlIWLJWH� SUR� .OLQLNXP� –� VWUHLNW�
PLW�� 8QG� DXI� GHU� DQGHUHQ� 6HLWH� VWHKHQ�
.OLQLNYRUVWlQGH� XQG� /DQGHVUHJLHUXQJ��
GLH�DQJHVLFKWV�YRQ�.ULVH�XQG�0LOOLDUGHQ�
VFKXOGHQ�XP�MHGHQ�3UHLV�VSDUHQ�ZROOHQ�� 
 
'RFK� GLH� 6WlUNH� GHU� 6WUHLNHQGHQ� LVW��
GDVV� VLH� QLFKW� ORFNHU� ODVVHQ�� 6LH� JHKHQ�
LQ�GLH�gIIHQWOLFKNHLW��6LH� WDXFKHQ��EHUDOO�
DXI�� ZR� 3DUWHL-9HUWUHWHU� GHU� QHXHQ� /DQ�
GHVUHJLHUXQJ�VLFK�]XVDPPHQILQGHQ�–�RE�
LQ�GHQ�6WDGWUlWHQ��EHL�GHQ�/DQGHVSDUWHL�
WDJHQ�RGHU�GHU�HUVWHQ�6LW]XQJ�GHV�/DQG�
WDJHV�� ZR� GLHVH� LUJHQGZDQQ� ]lKQHNQLU�
VFKHQG� GLH� YDJH� =XVDJH� JHJHEHQ� KD�
EHQ���HWZDV��*HOG��I�U��GLH��6WUHLNHQGHQ� 

KHUDXV]XU�FNHQ�� 
 
$XFK� VRQVW� KDEHQ� GLH�6WUHLNHQGHQ� LQWH�
UHVVDQWH� (UIDKUXQJHQ� JHVDPPHOW�� 6R�
KDEHQ� VLH� GHQ� 9RUVWDQG� GHU� (VVHQHU�
8QLNOLQLN� XQG� HLQH� :RFKH� VSlWHU� GHQ�
(VVHQHU� 6WDGWUDW� PLW� HLQHP� %HVXFK�
�EHUUDVFKW�� 8QG� EHLGH� KDEHQ� VLFK� JDQ]�
VFKQHOO� HLQJHVFKORVVHQ� ���� XQG� 3ROL]HL�
XQG�2UGQXQJVDPW�]X�LKUHU�8QWHUVW�W]XQJ�
JHKROW«� ZHLO� HV� LKQHQ� ]X� XQDQJHQHKP�
LVW��PLW�GHQ�6WUHLNHQGHQ�]X�UHGHQ�� 
 
$OV� GLH� 6WUHLNHQGHQ� DP� '�VVHOGRUIHU�
/DQGWDJ�YHUVFKLHGHQH�3DUWHLHQ�]XU�5HGH�
JHVWHOOW�KDEHQ��KDW�HLQ�)'3-3ROLWLNHU�DXV�
9HUVHKHQ� DXVJHSODXGHUW�� GDVV� GLH� 5H�
JLHUXQJ� LKQHQ� DXFK� GHVKDOE� QLFKW� PHKU�
3HUVRQDO� XQG� EHVVHUH� $UEHLWVEHGLQJXQ�
JHQ� JHZlKUHQ� N|QQWH�� ZHLO� GDV� ÄXQIDLU³�
JHJHQ�EHU�GHQ�SULYDWHQ�.UDQNHQKlXVHUQ�

�6DQD��+HOLRV�XVZ���ZlUH��'HUHQ�3HUVR�
QDO�Z�UGH�GDQQ�MD�YHUPHKUW�LQ�GLH�8QLNOL�
QLNHQ� ZHFKVHOQ� –� ZHQQ� VLH� LKQHQ� QLFKW�
HEHQIDOOV�EHVVHUH�%HGLQJXQJHQ�JHEHQ�� 
 
6SULFK��'LH�5HJLHUXQJ�ZLOO�DXFK�GHVKDOE�
NHLQH� EHVVHUHQ� %HGLQJXQJHQ� LQ� GHQ� |I�
IHQWOLFKHQ� .UDQNHQKlXVHUQ�� GDPLW� DXFK�
GLH�SULYDWHQ�.UDQNHQKDXV-.RQ]HUQH�ZHL�
WHUKLQ�VR�ZHQLJ�*HOG�ZLH�P|JOLFK�I�U�GLH�
%HVFKlIWLJWHQ� DXVJHEHQ� XQG� GDPLW� VR�
YLHO� *HOG� ZLH� P|JOLFK� GHQ� $NWLRQlUHQ�
]XVFKDQ]HQ� N|QQHQ�� $XFK� XP� GHUHQ�
,QWHUHVVHQ� ]X� YHUWHLGLJHQ�� VWHOOHQ� VLFK�
GLH� +HUUVFKHQGHQ� DOVR� VR� KDUWQlFNLJ�
JHJHQ�GLH�)RUGHUXQJHQ�GHU�6WUHLNHQGHQ�� 
 
)�U� GLH� $UEHLWHQGHQ� GHU� SULYDWHQ� .UDQ�
NHQKlXVHU� HLJHQWOLFK� GHU� ULFKWLJH� 0R�
PHQW�� VLFK� GHP� .DPSI� GHU� 8QLNOLQLN-
%HVFKlIWLJWHQ�DQ]XVFKOLH�HQ� 

'LH�6WUHLNHQGHQ�EHVXFKHQ�DQGHUH�%HWULHEH� 
 

6WUHLNHQGH� YRP� 8QLNOLQLNXP� (VVHQ� JHKHQ� DXFK� ]X� DQGHUHQ� .UDQNHQKlXVHUQ�� XP�
LKUHQ� 6WUHLN� EHNDQQW� ]X� PDFKHQ� XQG� GLH� .ROOHJ
LQQHQ� ]X� HUPXQWHUQ�� GHQ� .DPSI�
HEHQIDOOV�DXI]XQHKPHQ��(EHQVR�EHVXFKHQ�VLH�DQGHUH�%HWULHEH��6R�ZDU�HLQH�*UXSSH�
YRQ�LKQHQ�EHL�GHU�'UXFNHUHL�%DUWKHO��XP�GLH�GRUWLJHQ�$UEHLWHU
LQQHQ�]X�XQWHUVW�W]HQ��
GLH� ]XP� HUVWHQ� 0DO� LQ� LKUHP� /HEHQ� I�U� HLQLJH� 6WXQGHQ� JHVWUHLNW� KDEHQ�� 8QG� GHQ�
6WDKODUEHLWHU
LQQHQ��GLH� I�U�PHKU�/RKQ�GLH�$UEHLW�QLHGHUJHOHJW�KDEHQ���EHUEUDFKWHQ�
VLH�DXI�]ZHL�.XQGHEXQJHQ�IROJHQGH�%RWVFKDIW�� 
 

Ä,KU�ZHKUW�HXFK�GDJHJHQ��GDVV�GLH�8QWHUQHKPHQ�GLH�VWHLJHQGHQ�3UHLVH�NRPSOHWW�DXI�
XQV�DEZlO]HQ��,KU�YHUODQJW��GDVV�GLH�,QIODWLRQ�DXVJHJOLFKHQ�ZLUG��GDVV�LKU�K|KHUH�/|K�
QH�EHNRPPW��'DPLW�NlPSIW�LKU�6WDKODUEHLWHU
LQQHQ�DXFK�I�U�XQV���«��8QG�ZLU�.OLQLN-
%HVFKlIWLJWH�VWUHLNHQ�XPJHNHKUW�DXFK� I�U�HXFK��=XP�HLQHQ��ZHLO� MHGHU� YRQ�HXFK� LU�
JHQGZDQQ�EHL�XQV�3DWLHQW�VHLQ�NDQQ��'RFK�DXFK��ZHLO�MD�DXFK�EHL�HXFK�LPPHU�PHKU�
JHVSDUW�XQG�3HUVRQDO�DEJHEDXW�ZLUG��:HLO�DXFK�EHL�HXFK�LPPHU�ZHQLJHU�.ROOHJHQ�GLH�
JDQ]H� $UEHLW� VFKDIIHQ� VROOHQ�� :HLO� DXFK� EHL� HXFK� GLH� $UEHLWVEHGLQJXQJHQ� LPPHU�
VFKOHFKWHU�ZHUGHQ���«� 
:LU� KDEHQ� OHW]WOLFK� �EHUDOO� GLH� JOHLFKHQ� )RUGHUXQJHQ�� $XVUHLFKHQG� XQG� VLFKHUH�$U�
EHLWVSOlW]H�]X�YHUQ�QIWLJHQ�$UEHLWVEHGLQJXQJHQ��LQ�GHQHQ�ZLU�ELV�]XU�5HQWH�GXUFKKDO�
WHQ� N|QQHQ�� 8QG� /|KQH�� YRQ� GHQHQ� ZLU� DOOH� YHUQ�QIWLJ� OHEHQ� N|QQHQ�� 8QG� VHOEVW�
ZHQQ� ZLU� MHW]W� QRFK� QLFKW� ]XVDPPHQ� I�U� XQVHUH� )RUGHUXQJHQ� VWUHLNHQ�� =XPLQGHVW�
N|QQHQ�ZLU�XQV�KHXWH�JHJHQVHLWLJ�XQWHUVW�W]HQ�³ 
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$XFK�0DVVHQP|UGHU 
 

'LH�:HOWHUQlKUXQJVRUJDQLVDWLRQ�)$2�KDW�EHVWlWLJW��GDVV�HV�WURW]�GHV�.ULHJHV�LQ�GHU�8NUDLQH�XQG�GHV�:HL]HQV��GHU�GRUW�IHVWVWHFNW��
NHLQH�1DKUXQJVPLWWHONQDSSKHLW�JLEW��'DVV�WURW]GHP�HLQH�+XQJHUNULVH�GURKW��KDW�DQGHUH�*U�QGH��$OOHQ�YRUDQ��GDVV�QXU�I�QI�.RQ]HU�
QH�–�GDUXQWHU�GUHL�DXV�GHQ�86$�–�GHQ�:HOWKDQGHO�PLW�*HWUHLGH�LQ�LKUHU�+DQG�KDOWHQ��8QG�GLHVH�.RQ]HUQH�KDOWHQ�PLWWHQ�LQ�.ULHJ�
XQG�.ULVH�JH]LHOW�*HWUHLGH�]XU�FN��XP�GLH�3UHLVH�QRFK�ZHLWHU�LQ�GLH�+|KH�]X�WUHLEHQ«�GLH�VLFK�YLHOH�bUPHUH�QXQ�QLFKW�PHKU�OHLVWHQ�
N|QQHQ�� 
0LW�LKUHU�6SHNXODWLRQ�KXQJHUQ�I�QI�.RQ]HUQH�KHXWH�JDQ]�JH]LHOW�GLH�lUPVWHQ�7HLOH�GHU�:HOWEHY|ONHUXQJ�DXV� 
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:HP�JHK|UW�GHU�ÄXNUDLQLVFKH�:HL]HQ³" 
9LHO�LVW�LQ�GHQ�OHW]WHQ�:RFKHQ�YRQ�GHP�ÄXNUDLQLVFKHQ�:HL]HQ³�GLH�5HGH��GHU�ZHJHQ�GHV�.ULHJHV�QLFKW�H[SRUWLHUW�XQG�YHUNDXI�ZHU�
GHQ�NDQQ��'RFK�ZHP�JHK|UW�GLHVHU�ÄXNUDLQLVFKH�:HL]HQ³�HLJHQWOLFK"� 
 

%LV������ZDUHQ�GLH�XNUDLQLVFKHQ�:HL]HQIHOGHU�*HPHLQVFKDIWV-�RGHU�6WDDWVHLJHQWXP��8QG�DXFK�GDQDFK�GXUIWHQ�VLH�ODQJH�QLFKW�DQ�
DXVOlQGLVFKH� 8QWHUQHKPHQ� YHUNDXIW� ZHUGHQ�� 7URW]GHP� KDEHQ� HV� JUR�H� ZHVWOLFKH� $JUDU-.RQ]HUQH� ZLH� 1&+� &DSLWDO� RGHU� $J�
UR*pQpUDWLRQ�JHVFKDIIW���EHU�8PZHJH�QDFK�XQG�QDFK�KXQGHUWWDXVHQGH�+HNWDU�GHV�IUXFKWEDUVWHQ�%RGHQV�LQ�GHU�8NUDLQH�]X�SDFK�
WHQ��,P�-XOL������KDW�3UlVLGHQW�6HOHQVNL�GDQQ�–�JHJHQ�GHQ�:LOOHQ�YRQ�����GHU�%HY|ONHUXQJ�–�HLQ�*HVHW]�EHVFKORVVHQ��GDVV�HV�
ZHVWOLFKHQ�.RQ]HUQH�RIIL]LHOO�HUODXEW��/DQG�]X�NDXIHQ�–�XQG�LKQHQ�VRJDU�HLQ�9RUNDXIVUHFKW�DXI�GLH�EHUHLWV�JHSDFKWHWHQ�IUXFKWEDUHQ�
/DQGVWULFKH�JLEW��6HLWGHP�LVW�GHU�XNUDLQLVFKH�:HL]HQ�LQ�:DKUKHLW�GHU�:HL]HQ�JUR�HU�ZHVWOLFKHU�.RQ]HUQH�� 
 

'D�YHUVWHKW�PDQ�JOHLFK�EHVVHU��ZDUXP�HV�GHQ�ZHVWOLFKHQ�6WDDWVFKHIV�VR�ZLFKWLJ�LVW��GDV�XNUDLQLVFKH�.RUQ�DXV�GHU�8NUDLQH�KHUDXV�
]X�VFKDIIHQ�XQG�]X�YHUKLQGHUQ��GDVV�HV�GHU�UXVVLVFKHQ�$UPHH�LQ�GLH�+lQGH�IlOOW��1LFKW�GLH�6RUJH�YRU�+XQJHUVQ|WHQ�WUHLEW�VLH�XP��
VRQGHUQ�GLH�6RUJH��GDVV�LKUH�.RQ]HUQH�GDV�.RUQ�VRQVW�QLFKW�WHXHU�LP�$XVODQG�YHUNDXIHQ�N|QQHQ�� 

'LH�1$72�EHUHLWHW�GHQ�.ULHJ�YRU� 
'LH�1$72�KDW�DXI�LKUHP�*LSIHOWUHIIHQ�HQWVFKLHGHQ��GLH�=DKO�GHU�6ROGDWHQ��GLH�LQQHUKDOE�ZHQLJHU�7DJH�LQ�GHQ�.ULHJ�JHVFKLFNW�ZHU�
GHQ�N|QQHQ��YRQ��������DXI���������]X�HUK|KHQ��(LQH�JDQ]H�$UPHH��'LHVH���������VRIRUW�HLQVDW]EHUHLWHQ�6ROGDWHQ�VROOHQ�DQ�GHU�
*UHQ]H�]X�5XVVODQG�VWDWLRQLHUW�ZHUGHQ��LQ�GHQ�EDOWLVFKHQ�6WDDWHQ��3ROHQ��8QJDUQ«�0HKUHUH�WDXVHQG�6ROGDWHQ�GHU�%XQGHVZHKU�
VWHKHQ�EHUHLWV�DOV�7HLO�HLQHU�VROFKHQ�(LQJUHLIWUXSSH�LQ�/LWDXHQ��ZR�HUVW�YRU�ZHQLJHQ�:RFKHQ�GLH�%ORFNDGH�UXVVLVFKHU�=�JH�GXUFK�
GLH�OLWDXLVFKH�5HJLHUXQJ�EHLQDKH�HLQH�HUQVWH�.ULVH�DXVJHO|VW�KlWWH� 
8QV�PXVV�NODU�VHLQ��ZDV�GDV�EHGHXWHW��$XFK�ZHQQ�GLH�1$72�VHLW�)HEUXDU�EHVWlQGLJ�ZLHGHUKROW��GDVV�VLH�VLFK�QLFKW�LP�.ULHJ�JH�
JHQ�5XVVODQG�EHILQGHW��VR�EHUHLWHW�VLH�VLFK�RIIHQ�DXI�GLHVHQ�.ULHJ�YRU��%HUHLWHQ�ZLU�XQV�GDUDXI�YRU��GD�QLFKW�PLW]XPDFKHQ��� 

(LQVDW]WUXSSH�GHU�%XQGHVZHKU�LQ�/LWDXHQ��YRUEHUHLWHW��XP�LQ�GHQ�.ULHJ�]X�]LHKHQ 

5XVVODQG��.DXP�HLQ�6ROGDW�KHL�W�3XWLQ  
0LQGHVWHQV�������UXVVLVFKH�6ROGDWHQ�KDEHQ�VLFK�VHLW�0DL�JHZHLJHUW��LQ�GHQ�8NUDLQH-.ULHJ�]X�]LHKHQ�RGHU�KDEHQ�YRU�2UW�%HIHKOH�
YHUZHLJHUW��ZHQQ�VLH�DXI�=LYLOLVWHQ�VFKLH�HQ�VROOWHQ��8QG�GDV��REZRKO�VLH�I�U�GLHVH�%HIHKOVYHUZHLJHUXQJ�I�U�-DKUH� LP�6WUDIODJHU�
HQGHQ��$QGHUH� UXVVLVFKH�6ROGDWHQ�KDEHQ�VLFK�JHJHQVHLWLJ�PLW�XNUDLQLVFKHQ�3DWURQHQ� LQ�GLH�%HLQH�JHVFKRVVHQ��XP�QLFKW�PHKU�
NlPSIHQ�]X�P�VVHQ��8QG�IDVW�GLH�+lOIWH�GHU�6ROGDWHQ��GLH�VLFK�DP�$QIDQJ�I�U�GHQ�.ULHJVHLQVDW]�LQ�GHU�8NUDLQH�YHUSIOLFKWHW�KDWWH��
KDW�LKUHQ�(LQVDW]�QLFKW�YHUOlQJHUW� 
 

%HULFKWHW�ZLUG��EHU�DOO�GDV�MHGRFK�QLFKW��'HQQ�QLFKW�QXU�3XWLQ�ZLOO�GLHVH�,QIRUPDWLRQHQ�OLHEHU�XQWHU�GHQ�7HSSLFK�NHKUHQ��$XFK�GLH�
86-5HJLHUXQJ�HUNOlUW�PLWWOHUZHLOH�RIIHQ��GDVV�VLH�VLFK�GXUFKDXV�HLQHQ�ODQJHQ�.ULHJ�PLW�KRKHQ�PDWHULHOOHQ�XQG�PHQVFKOLFKHQ�9HU�
OXVWHQ�YRUVWHOOW��'HQQ�LKU�=LHO�LVW��LKUHQ�UXVVLVFKHQ�5LYDOHQ�]X�VFKZlFKHQ��$XFK�VLH�KDW�GDKHU�NHLQ�,QWHUHVVH�GDUDQ��GDVV�VLFK�UXV�
VLVFKH�XQG�XNUDLQLVFKH�6ROGDWHQ�YHUEU�GHUQ«�XQG�DP�(QGH�QRFK�GHQ�.ULHJ�LKUHU�0DFKWKDEHU�EHHQGHQ� 



6HLWH��      '$6�527(�78&+     � ����-XOL����� 

)O�FKWOLQJH�LP�0LWWHOPHHU��:HU�KLOIW��ZLUG�EHVWUDIW� 
 

9RU� HLQHP�*HULFKW� LQ� ,WDOLHQ� KDW� GHU� 3UR]HVV� JHJHQ�PHKUHUH�+LOIVRUJDQLVDWLRQHQ� XQG� ���+HOIHU
LQQHQ� EHJRQQHQ�� GLH� LQ� ,WDOLHQ�
)O�FKWOLQJH�JHUHWWHW�KDEHQ��8QWHU�LKQHQ�VLQG�DXFK�PHKUHUH�'HXWVFKH��%LV������UHWWHWHQ�VLH�KXQGHUWH�0HQVFKHQ��GLH�VRQVW�LP�0LW�
WHOPHHU�HUWUXQNHQ�ZlUHQ��=XP�'DQN�OLH��GLH�LWDOLHQLVFKH�5HJLHUXQJ�LKU�%RRW�EHVFKODJQDKPHQ�XQG�KDW�VLH�MHW]W«�ZHJHQ�%HLKLOIH�
]XP�0HQVFKHQKDQGHO�DQJHNODJW�–�ZHLO�VLH�GLHMHQLJHQ�JHUHWWHW�KDEHQ��GLH�YRQ�GHQ�6FKOHSSHUQ�LP�0HHU�DXVJHVHW]W�ZXUGHQ��'HQ�
���+HOIHU
LQQHQ�GURKHQ�QXQ�KRKH�*HOGVWUDIHQ�RGHU�VRJDU�+DIWVWUDIHQ� 
 

'DV�=LHO�GLHVHV�DEVXUGHQ�3UR]HVVHV� LVW�NODU��'LH� LWDOLHQLVFKH�5HJLHUXQJ�ZLOO�DOOH��GLH�*HIO�FKWHWHQ�KHOIHQ�ZROOHQ��HLQVFK�FKWHUQ�
XQG�LKQHQ�VR�YLHOH�6WHLQH�ZLH�P|JOLFK�LQ�GHQ�:HJ�OHJHQ��/HLGHU�EHUHLWV�PLW�(UIROJ��0LWWOHUZHLOH�VLQG�QXU�QRFK�HLQ�%UXFKWHLO�GHU�5HW�
WXQJVVFKLIIH�YRQ�+LOIVRUJDQLVDWLRQHQ�DXI�GHP�0LWWHOPHHU�XQWHUZHJV��'DI�U�XPVR�PHKU�3DWURXLOOHQ�GHU�(8-*UHQ]SROL]HL�)URQWH[��
GLH�PLW�HLQHU�KDOEHQ�0LOOLDUGHQ�(XUR�MlKUOLFK�ILQDQ]LHUW�ZLUG��XP�GLH�*HIO�FKWHWHQ�YRQ�GHU�*UHQ]H�ZHJ�XQG�ZLHGHU�LQ�GLH�$UPH�GHU�
6FKOHSSHU�XQG�6NODYHQKlQGOHU�LQ�/LE\HQ�RGHU�GHU�7�UNHL�]XU�FN�]X�WUHLEHQ«�ZHQQ�VLH�QLFKW�YRUKHU�HUWULQNHQ��2GHU�–�ZLH�YRU�ZHQL�
JHQ�7DJHQ�DQ�GHQ�VSDQLVFK-PDURNNDQLVFKHQ�6WDFKHOGUDKW-*UHQ]]lXQHQ�–�YRQ�GLHVHQ�3ROL]LVWHQ�EHVFKRVVHQ�XQG�]X�7RGH�JH�
KHW]W�ZHUGHQ� 

$EWUHLEXQJVUHFKW�LQ�GHQ�86$�� 
 

=XU�FN�LQ�HLQH�ILQVWHUH�9HUJDQJHQKHLW� 
$P�����-XQL�KDW�GHU�2EHUVWH�*HULFKWVKRI�
GHU�86$�GHQ�)UDXHQ�GDV�5HFKW�DXI�$E�
WUHLEXQJ� JHUDXEW�� GDV� 0LOOLRQHQ� )UDXHQ�
YRU� ��� -DKUHQ� LQ� MDKUHODQJHQ��PDVVLYHQ�
3URWHVWHQ�HUNlPSIW�KDWWHQ�� 
 
9RQ� MHW]W� DQ� N|QQHQ� GLH� 0DFKWKDEHU� LQ�
MHGHP� %XQGHVVWDDW� ZLOON�UOLFK� GDU�EHU�
HQWVFKHLGHQ�� RE� $EWUHLEXQJ� OHJDO� EOHLEW��
���%XQGHVVWDDWHQ��LQ�GHQHQ�GLH�5HSXEOL�
NDQLVFKH� 3DUWHL� DQ� GHU� 5HJLHUXQJ� LVW��
KDEHQ� VRIRUW� DQJHN�QGLJW�� GDVV� $EWUHL�
EXQJHQ�EHL� LKQHQ�QXQ�YHUERWHQ�XQG�GD�
PLW�HLQH�6WUDIWDW�ZHUGHQ�� 
0LOOLRQHQ�)UDXHQ�ZLUG�GDPLW�GDV�HOHPHQ�
WDUH�5HFKW�JHQRPPHQ��VHOEHU��EHU�LKUHQ�
.|USHU� XQG� LKU� /HEHQ� ]X� HQWVFKHLGHQ��
*DQ]� ]X� VFKZHLJHQ� GDYRQ�� ZLH� YLHOH�
)UDXHQ�QXQ�]X�KHLPOLFKHQ�$EWUHLEXQJHQ�
JH]ZXQJHQ�ZHUGHQ��GLH�QLFKW�VHOWHQ�W|G�
OLFK�I�U�VLH�HQGHQ� 

8QG� I�U� GLH� UHDNWLRQlUHQ� .UlIWH� LVW� GLHV�
QXU� HLQH� (WDSSH�� QXQ� KDEHQ� VLH� GDV�
5HFKW�DXI�9HUK�WXQJ�LP�9LVLHU�� 
 
1XU�HLQHQ�7DJ�YRU�GLHVHP�8UWHLO�KDW�GHU�
VHOEH� 2EHUVWH� *HULFKWVKRI� GDV� 7UDJHQ�
YRQ� :DIIHQ� LQ� GHU� gIIHQWOLFKNHLW� QRFK�
HLQPDO�HUOHLFKWHUW�� 
-D�� GLHVH� UHDNWLRQlUHQ� .UlIWH� QHKPHQ�
VLFK� GDV� 5HFKW�� �EHU� GHQ� .|USHU� GHU�
)UDXHQ�]X�HQWVFKHLGHQ�–�XQWHU�GHP�9RU�
ZDQG��GDV�XQJHERUHQH�/HEHQ�]X�VFK�W�
]HQ�� $EHU� EHUHLWV� JHERUHQH� 0HQVFKHQ�
]X� W|WHQ�� LVW� I�U� VLH� RIIHQVLFKWOLFK� NHLQ�
3UREOHP�� 
 
:DV� KHXWH� LQ� GHQ�86$� SDVVLHUW�� LVW� HLQ�
ULHVLJHU�5�FNVFKULWW�I�U�DOOH�)UDXHQ��QLFKW�
QXU� LQ�GHQ�86$��'HQQ�ZDV� LQ�GHU�JU|��
WHQ� :HOWPDFKW� SDVVLHUW�� KDW� $XVZLUNXQ�
JHQ�DXI�GLH�(QWZLFNOXQJHQ��EHUDOO� 

(V� HULQQHUW� XQV� DOOH� GDUDQ�� ZLH� VFKQHOO�
XQV� LP� .DSLWDOLVPXV� JUXQGOHJHQGH�
5HFKWH� ZLHGHU� JHQRPPHQ� ZHUGHQ� N|Q�
QHQ�� 
'HU� .DSLWDOLVPXV� EDVLHUW� DXI� 8QJHUHFK�
WLJNHLW�� $XVEHXWXQJ� XQG� (OHQG�� 8P� ]X�
KHUUVFKHQ��EUDXFKW�HU�GLHVH�UHDNWLRQlUHQ�
.UlIWH�XQG�,GHHQ�–�EHVRQGHUV� LQ�.ULVHQ�
]HLWHQ��8QG�GLHVH�ZHUGHQ� LPPHU�ZLHGHU�
YHUVXFKHQ�� XQV� DOO� GLH� 5HFKWH� ZHJ]X�
QHKPHQ��GLH�GLH�8QWHUGU�FNWHQ�HUNlPSIW�
KDEHQ� 
 
:LH� EHUHLWV� GLH� )HPLQLVWLQ� 6LPRQH� GH�
%HDXYRLU� VDJWH�� Ä9HUJHVVW� QLFKW�� HV� JH�
Q�JW� HLQH� SROLWLVFKH�� |NRQRPLVFKH� RGHU�
UHOLJL|VH� .ULVH� –� XQG� VFKRQ� ZHUGHQ� GLH�
5HFKWH� GHU� )UDXHQ� ZLHGHU� LQIUDJH� JH�
VWHOOW�� 'LHVH� 5HFKWH� VLQG� QLH�
PDOV JHVLFKHUW�� %OHLEW� ZDFKVDP�� HXHU�
/HEHQ�ODQJ�³ 



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

(VVHQ��8QG�ZDQQ�VFKOLH�W�GLH�OHW]WH�*HEXUWHQNOLQLN" 
 

,Q�(VVHQ�KDW�GDV�.UXSS-.UDQNHQKDXV�YRQ�KHXWH�DXI�PRUJHQ�VHLQH�*HEXUWHQNOLQLN�JHVFKORVVHQ�–�I�U�LPPHU������6FKZDQJHUH�SUR�
-DKU�P�VVHQ�MHW]W�HLQH�DQGHUH�.OLQLN�ILQGHQ��'RFK�HV�JLEW�QXU�QRFK�]ZHL�.UDQNHQKlXVHU�PLW�.UHL�VDDO�LQ�GLHVHU�*UR�VWDGW�PLW��EHU�
��������(LQZRKQHUQ� 
9RU�DQGHUWKDOE�-DKUHQ�QlPOLFK�ZXUGH�VFKRQ�HLQH�*HEXUWHQNOLQLN�JHVFKORVVHQ��6HLWGHP�PXVVWHQ�LQ�GHQ�YHUEOHLEHQGHQ�GUHL�.OLQL�
NHQ�LPPHU�ZLHGHU�)UDXHQ�DXI�GHP�=LPPHU�JHElUHQ��ZHLO� LP�.UHL�VDDO�NHLQ�3ODW]�PHKU�ZDU�� ,PPHU�ZLHGHU�ZXUGHQ�6FKZDQJHUH�
YRQ�GHQ�.OLQLNHQ�DEJHZLHVHQ��ZHLO�GLHVH�NHLQHQ�3ODW]�RGHU�NHLQ�3HUVRQDO�I�U�ZHLWHUH�*HEXUWHQ�KDWWHQ��8QG�QXQ�ZLUG�VLFK�GLH�/DJH�
QRFK�HLQPDO�PDVVLY�YHUVFKOHFKWHUQ� 
 

,Q�YLHOHQ�DQGHUHQ�*HJHQGHQ�'HXWVFKODQGV�VLHKW�HV�QLFKW�EHVVHU�DXV��,PPHU�PHKU�*HEXUWHQNOLQLNHQ�VFKOLH�HQ��ZHLO�GLHVH�I�U�GLH�
.UDQNHQKDXVEHWUHLEHU�VFKOLFKW�QLFKW�ÄSURILWDEHO³�VLQG��8QG�LQ�GHQ�YHUEOHLEHQGHQ�.OLQLNHQ�VLQG�GLH�$UEHLWVEHGLQJXQJHQ�VR�VFKOHFKW�
JHZRUGHQ��GDVV�+HEDPPHQ�UHLKHQZHLVH�N�QGLJHQ�XQG�GHU�%HWULHE�GDQQ�HEHQIDOOV�HLQJHVWHOOW�ZLUG��,Q�HLQHP�GHU�UHLFKVWHQ�/lQGHU�
ZLUG�GLH�9HUVRUJXQJ�YRQ�6FKZDQJHUHQ�VR�YRQ�-DKU�]X�-DKU�VFKOHFKWHU�–�HLQH�ZHLWHUH�YHUEUHFKHULVFKH�)ROJH�GHU�$XVULFKWXQJ�GHU�
.UDQNHQKlXVHU�DXI�3URILW��� 

)RUG�6DDUORXLV�XQG�9DOHQFLD��*HPHLQVDP�JHJHQ�GLH�$QJULIIH�GHU�%RVVH�� 
$P�����-XQL�KDEHQ�������$UEHLWHU
LQQHQ�YRQ�)RUG�6DDUORXLV��6DDUODQG��–�XQG�PLW�LKQHQ�������EHL�6XEILUPHQ�–�HUIDKUHQ��GDVV�LKU�
:HUN�LQ�GUHL�-DKUHQ�ZDKUVFKHLQOLFK�JHVFKORVVHQ�ZLUG�� 
 

)DVW�YLHU�-DKUH�ODQJ�KDW�GDV�0DQDJHPHQW�VLH�JHJHQ�LKUH�.ROOHJ
LQQHQ�LP�
)RUG-:HUN�LQ�9DOHQFLD��6SDQLHQ��DXVJHVSLHOW��%HLGHQ�KDEHQ�VLH�JHVDJW��
Ä:HU�ELV������DP�NRVWHQJ�QVWLJVWHQ�SURGX]LHUW��GHU�EHNRPPW�GLH�QHXHQ�
(-$XWR-0RGHOOH��)�U�GHQ�DQGHUHQ�6WDQGRUW�LVW�GDQQ�ZDKUVFKHLQOLFK�NHLQH�
$UEHLW�PHKU�GD�³� 
0LW�GLHVHU�(USUHVVXQJ�KDEHQ�VLH�HUUHLFKW��GDVV�GLH�$UEHLWHQGHQ�LQ�EHLGHQ�
%HWULHEHQ� GUDVWLVFKH� 9HUVFKOHFKWHUXQJHQ� KLQJHQRPPHQ� KDEHQ� –� LQ�
6DDUORXLV�DOOHLQ�GHQ�$EEDX�YRQ�������6WHOOHQ�XQG�GHQ�:HJIDOO�GHU�1DFKW�
VFKLFKW��8QG�GLH�%HWULHEVUlWH�KDEHQ�GDEHL�PLWJHKROIHQ��$XFK�VLH�KDEHQ�
GLH�DOWH�/�JH�YHUEUHLWHW��GDVV�GLH�$UEHLWHQGHQ�GXUFK�9HU]LFKW��PHKU�$U�
EHLW�XQG�$UEHLWVSODW]YHUQLFKWXQJ«�GLH��EULJHQ�$UEHLWVSOlW]H�VLFKHUQ�Z�U�
GHQ��$OV�RE�GLHV�MHPDOV�IXQNWLRQLHUW�KlWWH� 
 

$P�(QGH�VLQG�DOOH�$UEHLWHU
LQQHQ�GLH�9HUOLHUHU��,Q�9DOHQFLD�DUEHLWHQ�VLH�QXQ�]X�QRFK�VFKOHFKWHUHQ�%HGLQJXQJHQ�XQG�PLW�QRFK�ZH�
QLJHU�/HXWHQ��DOVR�PLW�QRFK�PHKU�$UEHLWVKHW]H�DOV�YRUKHU��8QG�LQ�6DDUORXLV�YHUOLHUHQ�WDXVHQGH�YLHOOHLFKW�EDOG�LKUHQ�$UEHLWVSODW]��
'HU�ODFKHQGH�'ULWWH�VLQG�GLH�%RVVH�YRQ�)RUG��GHUHQ�*HZLQQH�VWHLJHQ�� 
'LH�HLQ]LJH�3HUVSHNWLYH��GLH�GHQ�$UEHLWHQGHQ�ZLUNOLFK�EHL�GHU�9HUWHLGLJXQJ�LKUHU�$UEHLWVSOlW]H�XQG�-EHGLQJXQJHQ�KHOIHQ�NDQQ��LVW�
GHU�JHPHLQVDPH�.DPSI�I�U�GHQ�(UKDOW�DOOHU�6WDQGRUWH�XQG�$UEHLWVSOlW]H�XQG�GLH�$XIWHLOXQJ�GHU�$UEHLW�XQWHU�$OOHQ���� 

([SORGLHUHQGH�$UPXW�–�XQG�H[SORGLHUHQGHU�5HLFKWXP 
'LH�$UPXWVTXRWH�LQ�'HXWVFKODQG�KDW������HLQHQ�QHXHQ�5HNRUG�JHEURFKHQ�������0LOOLRQHQ�0HQVFKHQ�P�VVHQ�KLHU]XODQGH�LQ�$U�
PXW�OHEHQ����������PHKU�DOV�QRFK�YRU�]ZHL�-DKUHQ��(LQHQ�QHXHQ�5HNRUG�KDW�DXFK�GLH�=DKO�GHUMHQLJHQ�HUUHLFKW��GLH�DUEHLWHQ�JHKHQ�
XQG�WURW]GHP�DUP�VLQG��+LQWHU�GLHVHQ�QDFNWHQ�=DKOHQ�YHUEHUJHQ�VLFK�HLQ�WlJOLFKHU�.DPSI�YRQ�0LOOLRQHQ�0HQVFKHQ��YHUEHUJHQ�VLFK�
6RUJHQ�EHLP�gIIQHQ�MHGHV�%ULHIHV��GHU�HLQH�5HFKQXQJ�VHLQ�N|QQWH���WlJOLFKHV�$EZlJHQ�LP�6XSHUPDUNW��8QG�QXQ��ZR�REHQGUHLQ�
GLH�3UHLVH�H[SORGLHUHQ��EHGHXWHW�HV�I�U�YLHOH�6WURPVSHUUXQJHQ��hEHUVFKXOGXQJ« 
 

*OHLFK]HLWLJ� VLQG� DXFK� GLH�0LOOLRQlUH� XQG�0LOOLDUGlUH� LQ� 'HXWVFKODQG� HUQHXW� ]DKOUHLFKHU� XQG� UHLFKHU� JHZRUGHQ�� $OOHLQ� GLH� ]HKQ�
UHLFKVWHQ�'HXWVFKHQ�KDEHQ�LKU�9HUP|JHQ�LP�OHW]WHQ�-DKU�IDVW�YHUGRSSHOW��YRQ�����DXI�����0LOOLDUGHQ�(XUR��=X�GLHVHQ����5HLFKV�
WHQ� JHK|UHQ� GLH� %HVLW]HU� GHU� GHXWVFKHQ� /HEHQVPLWWHONRQ]HUQH�� GLH� +DXSWDNWLRQlUH� YRQ� %0:�� HEHQVR� ]ZHL� $QWHLOVHLJQHU� YRQ�
%LR17HFK��'XUFKVFKQLWWOLFK�KDW�MHGHU�YRQ�LKQHQ�SUR�7DJ��������0LOOLRQHQ�(XUR�PHKU�DXI�GHP�.RQWR�–�PLWWHQ�LQ�3DQGHPLH�XQG�/LH�
IHUNHWWHQ-3UREOHPHQ� 
'DV�VLQG�GLH�]ZHL�6HLWHQ�GHU�0HGDLOOH��'DV�*UR�NDSLWDO�SURILWLHUW�YRQ�3DQGHPLH��.ULHJ�XQG�ZLUWVFKDIWOLFKHP�&KDRV�–�GLH�$UEHLWHQ�
GHQ�ZHOWZHLW�VLQG�LKU�2SIHU� 

��-6WXQGHQ-:RFKH���.�HLQ�7LSSIHKOHU 
'LH�8QWHUQHKPHUYHUElQGH�IRUGHUQ�]XU�%HNlPSIXQJ�GHV�Ä3HUVRQDOPDQJHOV³�DOOHQ�(UQVWHV�GLH�(LQI�KUXQJ�GHU���-6WXQGHQ-:RFKH�
I�U�DOOH�$UEHLWHQGHQ�LQ�'HXWVFKODQG�� 
:DV�I�U�HLQ�XQJODXEOLFKHU�=\QLVPXV��'D�ZHUGHQ�0LOOLRQHQ�$UEHLWHQGH�LQ�0LQLMREV�RGHU�7HLO]HLW�JH]ZXQJHQ�–�]X�/|KQHQ��YRQ�GH�
QHQ�VLH�QLFKW�HLQPDO�LKUH�0LHWH��6WURP�XQG�(VVHQ�EHVWUHLWHQ�N|QQHQ��'D�ZHUGHQ�]DKOORVH�$UEHLWV-�XQG�$XVELOGXQJVSOlW]H�DEJH�
EDXW��'D�N|QQHQ�IDVW�GUHL�0LOOLRQHQ�0HQVFKHQ�JDU�NHLQH�$UEHLW�ILQGHQ�� 
8QG�GDQQ�VDJHQ�GLH�.DSLWDOLVWHQ�GHQ�DQGHUHQ��GLH�LQ�LKUHP�9ROO]HLWMRE�VFKRQ�MHW]W�DXI�GHP�=DKQIOHLVFK�JHKHQ��Ä:LU�ILQGHQ�OHLGHU�
NHLQH�$UEHLWVNUlIWH��LKU�P�VVW�GHVKDOE�MHW]W����6WXQGHQ�GLH�:RFKH�DUEHLWHQ�³� 
,P�,QWHUHVVH�$OOHU��DX�HU�GHQ�.DSLWDOLVWHQ��LVW�JHQDX�GDV�*HJHQWHLO�QRWZHQGLJ��$OOH�N|QQHQ�ZHQLJHU�XQG�N�U]HU�DUEHLWHQ�–�ZHQQ�
PDQ�GLH�$UEHLW�DXI�YLHO�PHKU�6FKXOWHUQ�DXIWHLOW� 

6SRQWDQH�'HPRQVWUDWLRQ�JHJHQ�GLH�:HUNVVFKOLH�XQJ 



6HLWH��      '$6�527(�78&+     � ����-XOL����� 

: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� 

9RONVZDJHQ�� 
 

$QJHNODJW�ZHJHQ�
6NODYHUHL 

'HU� 9:-.RQ]HUQ� VWHKW� LQ� %UDVLOLHQ� YRU�
*HULFKW�� (U� KDW� XQWHU� GHU� 0LOLWlUGLNWDWXU�
�EHU� WDXVHQG�7DJHO|KQHU� I�U�5RGXQJV�
DUEHLWHQ� DOV� 6NODYHQ� JHKDOWHQ�� 8QG�
]ZDU� QLFKW� YRU� ���� -DKUHQ�� VRQGHUQ�
]ZLVFKHQ������XQG������� 
 
$XI� ������ 6HLWHQ� GRNXPHQWLHUHQ� =HX�
JHQDXVVDJHQ� GLH� XQPHQVFKOLFKH� %H�
KDQGOXQJ��GLH�GLH�$UEHLWHU
LQQHQ�HUOLWWHQ�
KDEHQ�� 3U�JHO�� 7HUURU�� 9HUJHZDOWLJXQ�
JHQ��.UDQNH�XQG�9HUOHW]WH�� GHQHQ� MHGH�
%HKDQGOXQJ� YHUZHLJHUW� ZXUGH� XQG� GLH�
QRFK�PLW�YRUJHKDOWHQHU�:DIIH�]XU�$UEHLW�
JH]ZXQJHQ� ZXUGHQ«� $OO� GDV� ZDU� $OO�
WDJ� 
 
$OOH� $UEHLWHU
LQQHQ� KDWWHQ� VLFK� I�U� GLH�
Ä$UEHLWVYHUPLWWOXQJ³� EHL� GHQ� +DQGODQ�
JHUQ� GHV� 9:-.RQ]HUQV� YHUVFKXOGHW��
=XVlW]OLFK� PXVVWHQ� VLH� :XFKHUSUHLVH�
I�U�LKUH�/HEHQVPLWWHO�EH]DKOHQ��ZRGXUFK�
VLH� VLFK� LPPHU� ZHLWHU� YHUVFKXOGHWHQ��
8QG�VRODQJH�VLH�6FKXOGHQ�KDWWHQ��GXUI�
WHQ�VLH�GHQ�%HWULHE�QLFKW�YHUODVVHQ�� 
:HU�WURW]GHP�]X�IOLHKHQ�YHUVXFKWH��ZXU�
GH� HUVFKRVVHQ� RGHU� DQ� %lXPH� JHIHV�
VHOW�XQG�WDJHODQJ�JHVFKODJHQ�� 
 
'HU� GDPDOLJH� 0DQDJHU� %U�JJHU� NRP�
PHQWLHUWH� GLHV� N�U]OLFK� QXU� ODSLGDU� PLW�
GHP�6DW]��Ä:HQQ������/HXWH�DXI�HLQHP�
+DXIHQ�VLQG��JHKW�HV�QLFKW� LPPHU�JDQ]�
]DUW�]X�³ 
 
+LHU� JHEHQ� VLFK� GLH� %RVVH� GHU� GHXW�
VFKHQ�.RQ]HUQH�JHUQH�DOV�6DXEHUPlQ�
QHU� XQG� Ä6R]LDOSDUWQHU³�� 'RFK� VREDOG�
HLQ�5HJLPH�VLH�OlVVW��NHQQHQ�VLH�LQ�LKUHU�
$XVEHXWXQJ� GHU� $UEHLWHU
LQQHQ� NHLQH�
*UHQ]HQ�� $XV�GHU�*HVFKLFKWH�OHUQHQ�� 

 

'LH�ÄNRQ]HUWLHUWH�$NWLRQ³�GHU���HU���HU�-DKUH 
6FKRO]�ZLOO�PLW�VHLQHQ�3OlQHQ�DQ�GLH�ÄNRQ]HUWLHUWH�$NWLRQ³�YRQ������DQNQ�SIHQ��'D�
PDOV� KDWWHQ� 5HJLHUXQJ�� 8QWHUQHKPHUYHUElQGH� XQG� *HZHUNVFKDIWHQ� HLQ� %�QGQLV�
JHVFKORVVHQ��DQJHEOLFK�XP�8QWHUQHKPHQ�XQG�%HVFKlIWLJWH� ÄJHPHLQVDP³�GXUFK�GLH�
HUVWH�.ULVH�QDFK�GHP�Ã:LUWVFKDIWVZXQGHUµ�]X�I�KUHQ��*HQDX�ZLH�KHXWH�EHGHXWHWH�GDV�
LQ�:DKUKHLW��'LH�$UEHLWHQGHQ�VROOWHQ�YHU]LFKWHQ��XP�GLH�3URILWH�GHU�8QWHUQHKPHQ� LQ�
GHU�.ULVH�]X�VLFKHUQ��'LH�*HZHUNVFKDIWHQ�PDFKWHQ�PLW�XQG�EHJQ�JWHQ�VLFK�PLW�VHKU�
QLHGULJHQ�/RKQIRUGHUXQJHQ��WHLOZHLVH�YRQ�QXU�HLQHP�3UR]HQW�� 
 

$OOHUGLQJV�KDW�6FKRO]�RIIHQVLFKWOLFK�YHUJHVVHQ��ZLH�GLH� ÄNRQ]HUWLHUWH�$NWLRQ³�DXVJH�
JDQJHQ�LVW��'LH�$UEHLWHQGHQ�KDEHQ�GLH�ÄNRQ]HUWLHUWHQ³�/RKQ-$EVFKO�VVH�YRQ�*HZHUN�
VFKDIWHQ� XQG�8QWHUQHKPHUQ� LUJHQGZDQQ� QLFKW�PHKU� DQHUNDQQW� XQG� KDEHQ� LQ� HLQHU�
5HLKH� %HWULHEH� RKQH� *HZHUNVFKDIWHQ� ]X� VWUHLNHQ� EHJRQQHQ� –� ZDV� GLH� *HZHUN�
VFKDIWVI�KUXQJ�]XP�Ä8PGHQNHQ³�]ZDQJ�XQG�GLH�8QWHUQHKPHU�GD]X�������XQG�LQ�GHQ�
GDUDXIIROJHQGHQ�-DKUHQ�/RKQHUK|KXQJHQ�YRQ�����XQG�PHKU�]X�DN]HSWLHUHQ���� 

'LH�.DSLWDOLVWHQ�GUHKHQ�DQ�GHU�3UHLV-6SLUDOH��
GUHKHQ�ZLU�DQ�GHU�/RKQ-6SLUDOH� 

 

'LH� 3UHLVH� VWHLJHQ� ZHLWHU�� 8QG� ZDV� UlW� XQV� 63'-.DQ]OHU� 6FKRO]"�:LU� VROOHQ� DXI�
/RKQHUK|KXQJHQ�YHU]LFKWHQ��6WDWW�/RKQIRUGHUXQJHQ�]X�VWHOOHQ��GLH�GLH�,QIODWLRQ�ZLUN�
OLFK� DXVJOHLFKHQ�� VROOHQ� GLH� *HZHUNVFKDIWHQ� XQV� VHLQHU� $QVLFKW� QDFK� PLW� (LQPDO-
=DKOXQJHQ�DEVSHLVHQ��6FKRO]�KDW�GDI�U� VHLQH� ÄNRQ]HUWLHUWH�$NWLRQ³�DXVJHUXIHQ�XQG�
8QWHUQHKPHUYHUElQGH�XQG�*HZHUNVFKDIWHQ�DP����-XOL�]X�VLFK�HLQJHODGHQ�� 
 

6FKRO]�NRPPW�HUQVWKDIW�PLW�GHP�ELOOLJHQ��DOWHQ�$UJXPHQW��K|KHUH�/|KQH�Z�UGHQ�]X�
K|KHUHQ�3UHLVHQ�I�KUHQ�XQG�PDQ�P�VVH�HLQH�Ä/RKQ-3UHLV-6SLUDOH³�YHUKLQGHUQ��:DV�
I�U� HLQ� VFKOHFKWHU� 6FKHU]� LQ� HLQHU� =HLW�� LQ� GHU� GLH� 8QWHUQHKPHU� GLH� 3UHLVH� VWlQGLJ�
ZHLWHU�HUK|KHQ��RKQH�GDVV�XQVHUH�/|KQH�DXFK�QXU�LQ�$QVlW]HQ�VR�JHVWLHJHQ�ZlUHQ�� 
 

8QG�NHLQHU�ZHL���ZLH�VWDUN�XQG�VFKQHOO�GLH�3UHLVH�LQ�GHQ�NRPPHQGHQ�:RFKHQ�XQG�
0RQDWHQ�QRFK�VWHLJHQ�ZHUGHQ��$OOHLQ�GLH�+HL]NRVWHQ�N|QQWHQ�GXUFK�GLH�Ä$ODUPVWXIH�
*DV³��GLH�GLH�5HJLHUXQJ�JHUDGH�DXVJHUXIHQ�KDW��EDOG�QRFK�HLQPDO�GUDVWLVFK�VWHLJHQ��
:HQQ�DOVR�GLH�*HZHUNVFKDIWHQ�DXI�HWZDV�YHU]LFKWHQ�VROOWHQ��GDQQ�GDUDXI��/RKQHUK|�
KXQJHQ�I�U�HLQHQ�ODQJHQ�=HLWUDXP�YRQ�DQGHUWKDOE�RGHU�]ZHL�-DKUHQ�]X�YHUHLQEDUHQ��
:DV�ZLU�KHXWH�EUDXFKHQ��LVW�HLQH�3UHLV-/RKQ-6SLUDOH��:HQQ�GLH�3UHLVH�MHGHQ�0RQDW�
VWHLJHQ��P�VVHQ�DXFK�GLH�/|KQH�MHGHQ�0RQDW�PLWVWHLJHQ�� 

:LOGHU�6WUHLN�EHL�+RHVFK����� 


