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hEHU� ��������$UEHLWHQGH�KDEHQ� LQ� GHQ�
OHW]WHQ�0RQDWHQ�EHUHLWV� LKUH�$UEHLW� YHU�
ORUHQ�� 8QG� HV� LVW� QLFKW� YRUEHL�� 7DJ� I�U�
7DJ� JLEW� HV� QHXH� $QN�QGLJXQJHQ� YRQ�
(QWODVVXQJHQ� XQG� %HWULHEVVFKOLH�XQ�
JHQ��EHL�.DUVWDGW��%0:��$LUEXV��(VSULW��
0$1���� 8QG� QLFKW� ]X� YHUJHVVHQ� EHL� DOO�
GHUHQ�6XEILUPHQ�� /HLKILUPHQ� XQG� =XOLH�
IHUHUQ�� $UEHLWHULQQHQ� XQG� $UEHLWHU�� GLH�
]XP�7HLO�VHLW�-DKU]HKQWHQ�GRUW�JHDUEHL�
WHW� XQG� LKUH� *HVXQGKHLW� UXLQLHUW� KDEHQ��
VWHKHQ�YRQ�KHXWH�DXI�PRUJHQ�PLW�QLFKWV�
GD�DOV�HLQHP�6FKUHLEHQ�I�UV�$UEHLWVDPW�� 
 
'LH� %HVLW]HU� GHU� .RQ]HUQH� KDEHQ� �EHU�
-DKUH�VWHLJHQGH�*HZLQQH�LQ�LKUH�7DVFKH�
JHVWHFNW�� LPPHU�PLW�GHP�$UJXPHQW��VLH�
Z�UGHQ� LQ� VFKOHFKWHQ�=HLWHQ� VFKOLH�OLFK�
GDV�Ä5LVLNR³�WUDJHQ��'RFK�ZHQQ�GLH�.UL�
VH�GD� LVW��EOHLEHQ�GLHVH�5HLFKW�PHU�XQ�
DQJHWDVWHW��-D��VHOEVW�MHW]W��PLWWHQ�LQ�GHU�
.ULVH�� JHQHKPLJHQ� VLFK� GLH� $NWLRQlUH�
GHU� ]HKQ� '$;-.RQ]HUQH� ��� 0LOOLDUGHQ�
(XUR� DQ� 'LYLGHQGH� –� ZlKUHQG� VLH� XQV�
JOHLFK]HLWLJ� HU]lKOHQ�� GLH� (QWODVVXQJHQ�
ZlUHQ�ÄDOWHUQDWLYORV³�� 
 
'DLPOHU� ]XP�%HLVSLHO�ZLOO��������$UEHL�
WHQGH� HQWODVVHQ� XQG� DOOHQ� �EULJHQ� GHQ�
/RKQ�N�U]HQ��XP�VR���0LOOLDUGHQ�(XUR�]X�
VSDUHQ�� 'DEHL� KDW� GHU� .RQ]HUQ� LQ� QXU�
HLQHP� -DKU� GDV� )�QIIDFKH� ���� GLHVHU�
6XPPH�DQ�*HZLQQ�JHPDFKW��'RFK�GLH�
VHV�*HOG��GDV�DXI�GHQ�.RQWHQ�GHU�*UR��
DNWLRQlUH�JHODQGHW�LVW��EOHLEW�XQDQJHWDV�
WHW��6WDWWGHVVHQ�UDXEW�PDQ�]HKQWDXVHQ�
GHQ�$UEHLWHQGHQ�$UEHLWVSODW]�XQG�/RKQ� 
 
'LH� NDSLWDOLVWLVFKH� .ODVVH� YHUI�JW� �EHU�
ULHVLJH� SULYDWH� $NWLHQ-� XQG� ,PPRELOLHQ�
YHUP|JHQ�� GLH� VLH� GXUFK� XQVHUH� $UEHLW�
DQJHKlXIW� KDW�� 6HOEVW� ZHQQ�PDQ� LKQHQ�
HLQHQ� *UR�WHLO� GDYRQ� ZHJQHKPHQ� Z�U�
GH�� N|QQWHQ� VLH� LPPHU� QRFK� VRUJHQIUHL�
OHEHQ��:LU�$UEHLWHQGHQ�DEHU� KDEHQ�QXU�
XQVHUH�$UEHLW�XQG�XQVHUHQ�/RKQ��(V� LVW�
XQVHUH� HLQ]LJH� ([LVWHQ]JUXQGODJH�� 8QV�
GDV� ]X� UDXEHQ�� LVW� HLQ� 9HUEUHFKHQ� –�
JDQ]�EHVRQGHUV�LQ�GHU�.ULVH��ZR�HV�IDVW�
XQP|JOLFK� LVW�� HLQHQ� DQGHUHQ� -RE� ]X�
ILQGHQ� 
 
8P�JXW�GXUFK�GLH�.ULVH�]X�NRPPHQ�XQG�
LKUH� 3URILWUDWH� ZLHGHUKHU]XVWHOOHQ�� KD�

*HQDX� GDV� *HJHQWHLO� LVW� Q|WLJ�� 6WDWW�
GDVV� GLH� HLQHQ� YRQ� XQV� DUEHLWVORV� ZHU�
GHQ�XQG�GLH� DQGHUHQ�QRFK�PHKU� VFKXI�
WHQ� P�VVHQ�� PXVV� GLH� $UEHLW� ]ZLVFKHQ�
DOOHQ�$UEHLWHQGHQ�DOOHU�6WDQGRUWH�DXIJH�
WHLOW� ZHUGHQ�� 8QVHUH� 'HYLVH� PXVV� ODX�
WHQ�� $OOH� P�VVHQ� ZHQLJHU� DUEHLWHQ�� GD�
PLW�DOOH�$UEHLW�KDEHQ�� 
 
.HLQ� )HVWDQJHVWHOOWHU�� NHLQ� %HIULVWHWHU��
NHLQ� /HLKDUEHLWHU�� NHLQ� $UEHLWHU� HLQHU�
6XEILUPD� GDUI� YRQ� VHLQHP� $UEHLWVSODW]�
YHUMDJW� RGHU� VHLQHV�/RKQV�EHUDXEW�ZHU�
GHQ��'LH�$UEHLW�PXVV�XQWHU� DOOHQ�$UEHL�
WHQGHQ�DXIJHWHLOW�ZHUGHQ��:HQQ�ZHQLJHU�
]X� WXQ� LVW�� P�VVHQ� $UEHLWVWHPSR� XQG�
$UEHLWV]HLW�VLQNHQ��RKQH�GDVV�GLH�/|KQH�
VLQNHQ�� 'DI�U� P�VVHQ� GLH� JLJDQWLVFKHQ�
9HUP|JHQ� GHU� NDSLWDOLVWLVFKHQ� .ODVVH�
KHUDQJH]RJHQ�ZHUGHQ� 
$X�HUGHP�P�VVHQ�PDVVHQKDIW�$UEHLWV�
SOlW]H� GRUW� JHVFKDIIHQ� ZHUGHQ�� ZR� VLH�
VR� GUDPDWLVFK� IHKOHQ�� LQ� GHQ� .UDQNHQ�
KlXVHUQ�� .LWDV�� 6FKXOHQ�� GHP� 1DKYHU�
NHKU�� LQ�GHU�$OWHQSIOHJH�� I�U�|IIHQWOLFKHQ�
:RKQXQJVEDX�XQG�YLHOHV�PHKU�� 
 
'LH� .ULVH� KDW� DX�HUGHP� QLFKW� GLH� 0LH�
WHQ�� 6WURP-� XQG� VRQVWLJHQ�5HFKQXQJHQ�
JHVHQNW�� LP�*HJHQWHLO�� 'DKHU� EUDXFKHQ�
DOOH�$UEHLWHQGHQ�LKUHQ�YROOHQ�/RKQ��QLFKW�
.XU]DUEHLWHUJHOG� RGHU� JDU� GDXHUKDIWH�
/RKQN�U]XQJHQ� 
 
9RQ� MHGHP� $UEHLWHQGHQ� XQG� NOHLQHQ�
6HOEVWVWlQGLJHQ�� GHU� LQ� +DUW],9� UXWVFKW��
ZLUG�YHUODQJW��GDVV�HU�DOOHV�RIIHQOHJW�XQG�
EHZHLVW�� GDVV�HU� NHLQ�*HOG�KDW��:LU�$U�
EHLWHQGHQ�P�VVHQ� XQV� GDV� 5HFKW� QHK�
PHQ��JHQDX�GDV�PLW�GHQ�.RQ]HUQHQ�XQG�
.DSLWDOLVWHQ� ]X� WXQ� –� XQG� LKUH� .RQWHQ��
*HVFKlIWVE�FKHU� XQG� (QWVFKHLGXQJHQ�
NRQWUROOLHUHQ� 
 
,Q� GHU� KHXWLJHQ� .ULVH� ZHUGHQ� YLHOH�
JOHLFK]HLWLJ�DQJHJULIIHQ��RE�VLH� LQ�HLQHP�
$XWRZHUN� RGHU� .UDQNHQKDXV� DUEHLWHQ��
RE�VLH�)HVWDQJHVWHOOWH��/HLKDUEHLWHU�RGHU�
5HQWQHU� VLQG�� 8QG� GDV� NDQQ� XQVHUH�
6WlUNH� ZHUGHQ��:HQQ� ZLU� XQV� EHZXVVW�
ZHUGHQ��GDVV�ZLU�DOOH�JHJHQ�EHU�GLHVHQ�
$QJULIIHQ�GLH� JOHLFKHQ� ,QWHUHVVHQ�–� XQG�
GDPLW� HLQHQ� JHPHLQVDPHQ� .DPSI� ]X�
I�KUHQ�KDEHQ� 

EHQ�GLH�.DSLWDOLVWHQ�HLQHQ�JQDGHQORVHQ�
.DPSI� EHJRQQHQ�� 8QG� GLH� 5HJLHUXQJ�
KLOIW� LKQHQ� GDEHL�� $QJHIDQJHQ� GDPLW��
GDVV� VLH� KXQGHUWH� 0LOOLDUGHQ� (XUR� DXV�
GHP�+XW�JH]DXEHUW�KDW��GLH�VLH�GHQ�.D�
SLWDOLVWHQ�DOV�Ä5HWWXQJVSDNHWH³�VFKHQNW� 
'LH� 5HJLHUXQJ� EHKDXSWHW�� GLHVH�
Ä5HWWXQJVSDNHWH³� Z�UGHQ� XQVHUH� $U�
EHLWVSOlW]H� UHWWHQ��:DV� I�U�HLQ� VFKOHFK�
WHU� 6FKHU]�� $LUEXV�� /XIWKDQVD� RGHU�
'DLPOHU�EHNRPPHQ�0LOOLDUGHQKLOIHQ�YRP�
6WDDW�� 'RFK� GDV� KLQGHUW� NHLQHQ� GLHVHU�
.RQ]HUQH� GDUDQ�� WDXVHQGH� $UEHLWHQGH�
]X�HQWODVVHQ��1HLQ��JHUHWWHW�ZHUGHQ�KLHU�
HLQ]LJ� GLH� *HZLQQPDUJHQ� XQG� 9HUP|�
JHQ� GHU� .DSLWDOLVWHQ�� GLH� GLHVH� ZLH� LQ�
GHU� 9HUJDQJHQKHLW� LQ� 6SHNXODWLRQHQ��
)LUPHQNlXIH�XQG�DQGHUH�SDUDVLWlUH�*H�
VFKlIWH�VWHFNHQ�ZHUGHQ� 
 
'DI�U��GDVV�GLH�5HLFKHQ�PLW�*HOG��EHU�
VFK�WWHW�ZHUGHQ��ZLUG�GLH�5HJLHUXQJ�EHL�
XQV�XPVR�PHKU�VSDUHQ��6R�VROO�HV������
NHLQHQ�&HQW�I�U�GLH�5HQWQHU�JHEHQ��8QG�
GHU� gIIHQWOLFKH� 'LHQVW� ZLUG� QRFK� PHKU�
]XVDPPHQJHVSDUW� –� VRJDU� 6FKXOHQ��
$OWHQKHLPH�XQG�.UDQNHQKlXVHU��WURW]�DOO�
GHU� (UIDKUXQJHQ� LQ� GHU� &RURQD-
(SLGHPLH�� ,Q� (VVHQ� NDP� MHW]W� GLH� $Q�
N�QGLJXQJ�� GDVV� DXV� .RVWHQJU�QGHQ� ��
.UDQNHQKlXVHU� JHVFKORVVHQ� ZHUGHQ��
QRFK� YRU� (QGH� GHV� -DKUHV�� 'LH� &'8-
/DQGHVUHJLHUXQJ� EHJU��WH� GLHV���� DOV�
6FKULWW�LQ�GLH�ULFKWLJH�5LFKWXQJ� 
 
'LH�$QWZRUWHQ�GHU�.DSLWDOLVWHQ�XQG�LKUHU�
5HJLHUXQJ� DXI� GLH� .ULVH� EHGHXWHQ� HLQH�
.DWDVWURSKH� I�U� XQV� DOOH��:LU� $UEHLWHQ�
GHQ�P�VVHQ� LKUHU� /RJLN� YRQ� 3URILW� XQG�
:HWWEHZHUEVIlKLJNHLW� XQVHUH� HLJHQHQ�
5HWWXQJVSOlQH�HQWJHJHQVWHOOHQ� 
 
'DLPOHU�ZLOO�VHLQ�/RWKULQJHU�:HUN�VFKOLH�
�HQ� XQG� GLH� 3URGXNWLRQ� DQ� GHXWVFKH�
6WDQGRUWH�YHUODJHUQ��RKQH�GRUW�DXFK�QXU�
HLQHQ�$UEHLWHU�PHKU�HLQ]XVWHOOHQ��������
$UEHLWHU�LQ�/RWKULQJHQ�VROOHQ�DOVR�HQWODV�
VHQ� ZHUGHQ� XQG� GLH� $UEHLWHU� DQ� GHQ�
GHXWVFKHQ� 6WDQGRUWHQ� GDI�U� QRFK�
VFKQHOOHU�DUEHLWHQ�–�REHQGUHLQ�I�U�ZHQL�
JHU�/RKQ��%RVFK�VHLQHUVHLWV�VFKOLH�W�HLQ�
GHXWVFKHV�:HUN� XQG� YHUODJHUW� GLH� 3UR�
GXNWLRQ�DQ�DQGHUH�6WDQGRUWH� LQ�(XURSD��
8QG�VR�PDFKHQ�HV�DOOH�.RQ]HUQH�� 

6WDWW�(QWODVVXQJHQ�XQG�%HWULHEVVFKOLH�XQJHQ��$XIWHLOXQJ�GHU�$UEHLW�XQWHU�$OOHQ�� 
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'LH�(XURSlLVFKH�8QLRQ��HLQ�NODSSULJHV�*HVSDQQ 
'HU�IROJHQGH�$UWLNHO�LVW�HLQH�hEHUVHW]XQJ�
HLQHV� $UWLNHOV� XQVHUHU� IUDQ]|VLVFKHQ�
*HQRVVHQ� YRQ� /XWWH� 2XYULqUH� DXV� LKUHU�
JOHLFKQDPLJHQ�=HLWXQJ�YRP��������� 
 
,P�0RUJHQJUDXHQ�GHV�����-XOL�LVW�HV�GHQ�
9HUDQWZRUWOLFKHQ� GHU� ��� (8-6WDDWHQ�
HQGOLFK�JHOXQJHQ��HLQ�$ENRPPHQ�]XZH�
JH�]X�EULQJHQ��GDV�–�ZLH�VLH�VDJHQ�–�GLH�
GXUFK� &RYLG-��� VWDUN� JHVFKlGLJWH� :LUW�
VFKDIW�ZLHGHU�DQNXUEHOQ�VROO� 
 
'LH�(8�ZLUG�DXI�GHQ�)LQDQ]PlUNWHQ�����
0LOOLDUGHQ�(XUR�DQ�6FKXOGHQ�DXIQHKPHQ��
GLH�LQ�)RUP�YRQ�6XEYHQWLRQHQ�DQ�GLH�DP�
VWlUNVWHQ�JHWURIIHQHQ�/lQGHU�JHKHQ�VRO�
OHQ��,P�$ENRPPHQ�LVW�HEHQIDOOV�YRUJHVH�
KHQ�� GDVV� GLH� (8� ELV� ]X� ����0LOOLDUGHQ�
(XUR�ZHLWHUH�6FKXOGHQ�DXIQHKPHQ�NDQQ��
XP�VLH�DQ�HLQ]HOQH�(8-6WDDWHQ�ZHLWHU]X�
YHUOHLKHQ�� )�U� GLH� 6XEYHQWLRQHQ� NRPPW�
GLH� *HVDPWKHLW� GHU� ��� 6WDDWHQ� DXI�� GLH�
.UHGLWH� KLQJHJHQ� P�VVHQ� YRQ�
GHQ� 6WDDWHQ� ]XU�FNJH]DKOW�
ZHUGHQ��GLH�VLFK�GDV�*HOG� EHL�
GHU�(8�OHLKHQ� 
 
'LHVH� 6XPPHQ� JHVHOOHQ� VLFK�
]X� GHQ� KXQGHUWHQ� 0LOOLDUGHQ�
KLQ]X�� GLH� GLH� HLQ]HOQHQ� 6WDD�
WHQ� EHUHLWV� DXV� GHP� +XW� JH�
]DXEHUW� KDEHQ�� XP� GLH� 3URILWH�
LKUHU� .RQ]HUQH� ]X� VLFKHUQ��
,QIROJH� GHU� 3DQGHPLH� KDEHQ�
VLFK�:LUWVFKDIW�XQG�+DQGHO�YHUODQJVDPW��
*HQDX�ZLH������YHUVXFKHQ�GLH�6WDDWHQ��
GLH�0DVFKLQH�ZLHGHU�DQV�/DXIHQ�]X�NULH�
JHQ�� LQGHP� VLH� VLH� PLW� *HOG� �EHUVFK�W�
WHQ�� ,QGHP� VLH� GDV� (8-.RQMXQNWXUSDNHW�
DN]HSWLHUW� KDEHQ�� GDV� )UDQNUHLFK� XQG�
'HXWVFKODQG� YRUJHVFKODJHQ� KDEHQ�� PD�
FKHQ� GLH� (8-6WDDWHQ� HLQIDFK� QXU� GDV�
JHPHLQVDP�� ZDV� MHGHU� 6WDDW� VRZLHVR�
VFKRQ�DXI�HLJHQH�5HFKQXQJ��PDFKW�� 
 
8QG� LP� 9HUKlOWQLV� GD]X� VLQG� LKUH� JH�
PHLQVDPHQ� 0D�QDKPHQ� HLJHQWOLFK�
]LHPOLFK�JHULQJ��)UDQNUHLFK�]XP�%HLVSLHO�
ZLUG� DXV� GHP� (8-3DNHW� ��� 0LOOLDUGHQ�
(XUR�HUKDOWHQ��'LH�VROOHQ� ODXW�GHP�:LUW�
VFKDIWVPLQLVWHU� HLQHQ� 7HLO� GHU� .RVWHQ�
GHV� ����0LOOLDUGHQ�(XUR� VFKZHUHQ�.RQ�
MXQNWXUSDNHWV� GHFNHQ�� GDV� GLH� IUDQ]|VL�
VFKH�5HJLHUXQJ� LP�6HSWHPEHU�EHVFKOLH�
�HQ�ZLOO�� 8QG� YRU� GLHVHP�.RQMXQNWXUSD�
NHW� JDE� HV� EHUHLWV� GDV� ���� 0LOOLDUGHQ�
(XUR� VFKZHUH� 5HWWXQJVSDNHW�� GDV� GLH�
IUDQ]|VLVFKH� 5HJLHUXQJ� ]X� %HJLQQ� GHU�
.ULVH�EHUHLWJHVWHOOW�KDW� 
*DQ]� ]X� VFKZHLJHQ� YRQ� GHQ� HLQ]HOQHQ�
�HEHQIDOOV�PLOOLDUGHQVFKZHUHQ��5HWWXQJV�
SOlQHQ�� GLH� GHU� $XWRPRELO-�� /XIWIDKUW-�
RGHU�5�VWXQJVEUDQFKH�JHZlKUW�ZHUGHQ�� 

>8QG�GLH�6XPPHQ��GLH�GLH�GHXWVFKH�5H�
JLHUXQJ� I�U�lKQOLFKH�QDWLRQDOH�5HWWXQJV-�
XQG� .RQMXQNWXUSURJUDPPH� DXVJLEW�� VLQG�
QRFK�K|KHU�@��$QPHUNXQJ�GHU�hEHUVHW]HU�� 
 
'DV� ���-0LOOLDUGHQ-(XUR-3DNHW�� GDV� XU�
VSU�QJOLFK� YRQ� 0HUNHO� XQG� 0DFURQ� YRU�
JHVFKODJHQ�ZXUGH��GLHQW�YRU�DOOHP�GD]X��
GLH�:LUWVFKDIW� LQ� 6�GHXURSD� ZLHGHU� DQ�
]XNXUEHOQ�� 'HQQ� GLH�:LUWVFKDIW� GHU� (8-
6WDDWHQ�LVW�VHKU�HQJ�YHUIORFKWHQ��XQG�GLH�
GHXWVFKHQ� XQG� IUDQ]|VLVFKHQ� .DSLWDOLV�
WHQ� N|QQHQ� VLFK�GHQ�%DQNURWW� VR�ZLFKWL�
JHU�/lQGHU�ZLH�,WDOLHQ�RGHU�6SDQLHQ�QLFKW�
OHLVWHQ�� GLH� I�U� VLH� HEHQVR� /LHIHUDQWHQ�
ZLH� .XQGHQ� VLQG�� 'HVKDOE� KDEHQ� GLH�
GHXWVFKHQ� .DSLWDOLVWHQ� LKUH� ELVKHULJH�
+DOWXQJ�JHlQGHUW��:DUHQ� VLH� YRUKHU� LP�
PHU� DEVROXWH� *HJQHU� JHPHLQVDPHU� HX�
URSlLVFKHU�6FKXOGHQ��KDEHQ�VLH�QXQ�LKUH�
SROLWLVFKH� 6SUHFKHULQ� DXIJHIRUGHUW�� VLFK�
I�U�GLHVHQ�3ODQ�DXV]XVSUHFKHQ�� 

'LH�6WDDWVFKHIV� GHU� EHLGHQ� JUR�HQ�(8-�
0lFKWH� )UDQNUHLFK� XQG� 'HXWVFKODQG�
KDWWHQ� HLQHQ� ]ZHLWHQ� %HZHJJUXQG� I�U�
LKUHQ�9RUVFKODJ��0DFURQ�KDW�HV�LP�/DXIH�
GHU� 9HUKDQGOXQJHQ� IROJHQGHUPD�HQ�
DXVJHGU�FNW�� Ä:HQQ�ZLU� GLH�6WDDWVFKHIV�
LQ� 6FKZLHULJNHLWHQ� EULQJHQ�� GDQQ� GURKW�
XQV� HLQ� (UVWDUNHQ� GHV� 3RSXOLVPXV� LQ�
GLHVHQ� /lQGHUQ�³� 'LHV� JLOW� YRU� DOOHP� I�U�
GLH� 1XW]QLH�HU� GHV� .RQMXQNWXUSUR�
JUDPPV� –� LQVEHVRQGHUH� I�U� ,WDOLHQ�� ZR�
GLH� H[WUHPH�5HFKWH�PLW� LKUHU�3URSDJDQ�
GD���GLH�(8�ODVVH�,WDOLHQ�LP�6WLFK���ZLHGHU 

DQ�GLH�5HJLHUXQJ�]X�NRPPHQ�GURKW�� 
 
'HU� QLHGHUOlQGLVFKH� 3UHPLHUPLQLVWHU�
5XWWH� KLQJHJHQ�� GHU� GHQ� 3ODQ� EHNlPSIW�
KDW�� UHJLHUW�HEHQIDOOV�XQWHU� GHP�GURKHQ�
GHQ�6FKDWWHQ�GHU�H[WUHPHQ�5HFKWHQ��(U�
ZROOWH�LKU�DXI�GHP�*HELHW�GHV�QDWLRQDOHQ�
(JRLVPXV�=XJHVWlQGQLVVH�PDFKHQ�  XQG�
KDW�VLFK�HQWVSUHFKHQG�JHZHLJHUW�� I�U�GLH�
V�GHXURSlLVFKHQ�/lQGHU�]X�]DKOHQ� 
 
'RFK�LP�0RPHQW�ZROOHQ�GLH�JUR�HQ�.RQ�
]HUQH� XQG� %DQNHQ� (XURSDV� �EHU� HLQHQ�
JHPHLQVDPHQ� %LQQHQPDUNW� XQG� HLQH�
HLQKHLWOLFKH�:lKUXQJ� YHUI�JHQ�� ZDV� GLH�
(8� JHZlKUOHLVWHW�� 8QG� GDV� ]lKOW� PHKU�
DOV�GLH�6FKZLHULJNHLWHQ�LUJHQGHLQHV�3ROL�
WLNHUV�� 'DV� $ENRPPHQ� ZXUGH� DOVR� JH�
VFKORVVHQ�� XQG� DOOH� 9HUKDQGOHU� NRQQWHQ�
VLFK� DOV� 6LHJHU� SUlVHQWLHUHQ�� XP� GHP�
3UHLV��GDVV�GLH� ILQDQ]LHOOHQ�%HLWUlJH�GHU�
]|JHUOLFKHQ�6WDDWHQ�JHVHQNW�ZXUGHQ��PLW�

GHU�9HUVLFKHUXQJ�� GDVV�PDQ�GLH�
NUHGLWQHKPHQGHQ� 6WDDWHQ� ]ZLQ�
JHQ� ZHUGH�� LKUH� %HY|ONHUXQJHQ�
I�U� GLH� HXURSlLVFKHQ�*HOGHU� EH�
]DKOHQ� ]X� ODVVHQ�� XQG�PLW� HLQHU�
QLFKWVVDJHQGHQ� 5HVROXWLRQ�� GLH�
QLHPDQGHQ� LQ� %H]XJ� DXI� GHQ�
5HFKWVVWDDW� ]X� LUJHQGZDV� YHU�
SIOLFKWHW� 
 
'LH� (LQLJNHLW� ZLUG� ZRKO� QXU� YRQ�
NXU]HU� 'DXHU� VHLQ�� 'HQQ� GLH�

:LUWVFKDIWVNULVH� NDQQ� OHW]WOLFK� QXU� GLH�
.UlIWH� VWlUNHQ�� GLH� GLH�(8�DXVHLQDQGHU�
WUHLEHQ�� 'DV� %HLVSLHO� *UR�EULWDQQLHQV�
XQG�GHV�%UH[LW�]HLJW��GDVV�SROLWLVFKH�(QW�
JOHLVXQJHQ� ]X� XQNRQWUROOLHUWHQ�$XVWULWWHQ�
I�KUHQ�N|QQHQ��8QG�YRU�DOOHP�GUlQJW�GHU�
([LVWHQ]NDPSI�]ZLVFKHQ�GHQ�.RQ]HUQHQ�
MHGHQ� HLQ]HOQHQ�.RQ]HUQ� GD]X�� VLFK� LP�
PHU� VWlUNHU� DXI� VHLQHQ�1DWLRQDOVWDDW� ]X�
VW�W]HQ�� 8QG� HEHQ� GLHV� LVW� GDV� DJJUHV�
VLYVWH�XQWHU�GHQ�/|VXQJVPLWWHOQ��GDV�DXI�
GLH� (XURSlLVFKH� 8QLRQ� GHU� .DSLWDOLVWHQ�
HLQZLUNW� 

0LHWH��6WURP��.HLQ�6FKXW]�PHKU�I�U�GLH�.ULVHQRSIHU 
9RUEHL�LVW�HV�PLW�GHP�NOHLQHQ�6FKXW]��GHQ�GLH�5HJLHUXQJ�0LHWHUQ�]X�%HJLQQ�GHU�.ULVH�
JHZlKUW� KDWWH�� =ZLVFKHQ�$SULO� XQG� -XQL� GXUIWHQ� VLH� ]XPLQGHVW� QLFKW� DXI� GLH�6WUD�H�
JHVHW]W�ZHUGHQ��XQG�HV�GXUIWH�LKQHQ�DXFK�QLFKW�6WURP��*DV�RGHU�:DVVHU�DEJHGUHKW�
ZHUGHQ��ZHQQ�VLH�GLH�5HFKQXQJHQ�QLFKW�S�QNWOLFK�]DKOHQ�NRQQWHQ��6HLW�$QIDQJ�-XOL�
MHGRFK�KDEHQ�GLH�.RQ]HUQH�ZLHGHU�IUHLH�+DQG�� 
'DEHL�KDW�VLFK�GLH�ILQDQ]LHOOH�1RWODJH�YLHOHU�)DPLOLHQ�QRFK�YHUVFKOHFKWHUW��-HGH�:R�
FKH�ZHUGHQ�PHKU�0HQVFKHQ�DUEHLWVORV��XQG��EHU���0LOOLRQHQ�VLQG�ZHLWHU� LQ�.XU]DU�
EHLW�–�GLH�+lOIWH�YRQ�LKQHQ�RKQH�HLQHQ�&HQW�$XIVWRFNXQJ��9LHOH�YRQ�LKQHQ�KDEHQ�LQ�
GHQ� OHW]WHQ� 0RQDWHQ� LKUH� 1RWJURVFKHQ� ]XVDPPHQJHNUDW]W�� XP� DOOHV� LUJHQGZLH� ]X�
EH]DKOHQ��GRFK�HV�ZLUG� LPPHU�VFKZLHULJHU��8PVR�PHKU��GD�YLHOH�:RKQXQJVEDXJH�
VHOOVFKDIWHQ�XQG�6WURPDQELHWHU�NHLQH�6NUXSHO�KDWWHQ��LKUH�3UHLVH�LQ�GLHVHU�=HLW�ZHLWHU�
]X�HUK|KHQ��8QG�JHQDX�LQ�GHU�6LWXDWLRQ�VFKDIIW�GLH�5HJLHUXQJ�VHOEVW� LKUHQ�VHKU�EH�
JUHQ]WHQ�6FKXW]� I�U�GLH�0LHWHU�ZLHGHU�DE��'HQQ�3ULRULWlW�KDW� I�U�VLH�GHU�6FKXW]�GHU�
,QWHUHVVHQ����YRQ�(�21��9RQRYLD��5:(��'HXWVFKH�:RKQHQ�XQG�&R��� 

$XWRV��GLH�9:�LQ�6SDQLHQ�XQG�,WDOLHQ�DXFK�ZHLWHUKLQ�YHUNDXIHQ�ZLOO 
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,Q�GHQ�OHW]WHQ�I�QI�-DKUHQ�KDW�GLH�*UR�H�
.RDOLWLRQ� GLH� $XVJDEHQ� I�U� 0LOLWlU� XQG�
5�VWXQJ�XP�JDQ]H�����HUK|KW�–�DXI�IDVW�
���0LOOLDUGHQ�(XUR��1XU���/lQGHU�DXI�GHU�
JDQ]HQ�:HOW�JHEHQ�PHKU�*HOG�I�U�0LOLWlU�
DXV�DOV�'HXWVFKODQG�� 
=LJ� 0LOOLDUGHQ� (XUR� ZHUGHQ� I�U� :DIIHQ�
DXVJHJHEHQ�VWDWW�I�U�Q�W]OLFKH�'LQJH��I�U�
.LWDV�� $OWHQKHLPH� RGHU� :RKQXQJVEDX��
ZR�GDV�*HOG�GULQJHQG�JHEUDXFKW�Z�UGH��
%HGURKOLFK� LVW�DXFK��GDVV�GLHVH�PDVVLYH�
$XIU�VWXQJ� PLW� GHP� HUNOlUWHQ� =LHO� VWDWW�
ILQGHW��GLH�%XQGHVZHKU�ÄI�U�HLQH�DNWLYHUH�
7HLOQDKPH�DQ�.ULHJHQ�DXI�GHU�:HOW³�DXV�
]XU�VWHQ��8QG� YRQ�GHQHQ� ]HLFKQHQ� VLFK�
HLQLJH�GURKHQG�DP�+RUL]RQW�DE� 
 

'LH� ZLUWVFKDIWOLFKHQ� 0DFKWNlPSIH�� GLH�
+DQGHOVNULHJH�XQG�GDV�SROLWLVFKH�6lEHO�
UDVVHOQ� ]ZLVFKHQ�GHQ�*UR�PlFKWHQ�KD�
EHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� EHGURKOLFK�
]XJHQRPPHQ�� 'HQQ� GLH� :HOWZLUWVFKDIW�
LVW� EHUHLWV� VHLW� HLQLJHU� =HLW� DXI� GHP�$E�
ZlUWVWUHQG��XQG�MH�KHIWLJHU�GLH�ZLUWVFKDIW�

OLFKH�.ULVH�LVW��MH�ZHQLJHU�3URILWTXHOOHQ�HV�
JLEW��GHVWR�DJJUHVVLYHU�ZHUGHQ�GLH�$XV�
HLQDQGHUVHW]XQJHQ� GHU� YHUVFKLHGHQHQ�
*UR�PlFKWH�XP�0lUNWH�XQG�(LQIOXVVJH�
ELHWH�� 
,Q� GHQ� OHW]WHQ� 0RQDWHQ� KDW� VLFK� LQVEH�
VRQGHUH� GLH� $XVHLQDQGHUVHW]XQJ� ]ZL�
VFKHQ� GHQ� 86$� XQG� &KLQD� ZHLWHU� YHU�
VFKlUIW�� 86-3UlVLGHQW� 7UXPS� XQG� VHLQ�
GHPRNUDWLVFKHU� *HJQHU� %LGHQ� PDFKHQ�
EHLGH� :DKONDPSI� PLW� VFKLHU� DEVXUGHQ�
$QVFKXOGLJXQJHQ� JHJHQ� &KLQD�� 7UXPS�
KDW�XQWHU�GLHVHP�9RUZDQG�ZHLWHUH�=|OOH�
JHJHQ� &KLQD� YHUKlQJW�� %HLGH� /lQGHU�
KDEHQ�%RWVFKDIWHQ�GHV�DQGHUHQ�6WDDWHV�
JHVFKORVVHQ�� 8QG� $QIDQJ� -XOL� KDW� GDV�
86-0LOLWlU� ]ZHL� )OXJ]HXJWUlJHU� LQV�6�G�
FKLQHVLVFKH�0HHU�JHVFKLFNW�� 
 

%LVODQJ�EOHLEW�DOO�GLHV�DXI�GHU�(EHQH�YRQ�
'URKJHElUGHQ��'RFK�GLH�GHU]HLWLJH�PDV�
VLYH� ZHOWZHLWH� 9HUVFKlUIXQJ� GHU� :HOW�
ZLUWVFKDIWVNULVH�XQG�GLH� LQQHQSROLWLVFKHQ�
6FKZLHULJNHLWHQ� HLQLJHU� 5HJLHUHQGHU�

N|QQWHQ� OHW]WOLFK� ]X� HLQHU� PLOLWlULVFKHQ�
(VNDODWLRQ�I�KUHQ��+LHU�RGHU�LQ�HLQHP�GHU�
]DKOUHLFKHQ� DQGHUHQ� .RQIOLNWH� ]ZLVFKHQ�
GHQ�86$��GHU�(8��5XVVODQG��1RUGNRUHD�
RGHU�GHP�,UDQ«��ZRPLW�HLQ�.ULHJ�EHJLQ�
QHQ� Z�UGH�� GHU� YLHOH� /lQGHU� EHWUHIIHQ�
XQG�I�U�GLH�0HQVFKKHLW�HLQH�.DWDVWURSKH�
EHGHXWHQ�Z�UGH� 
 

'LH� GHU]HLWLJH� $XIU�VWXQJ� PDFKW� GHXW�
OLFK��GDVV�GLH�+HUUVFKHQGHQ�VLFK�DXFK�LQ�
'HXWVFKODQG� GDUDXI� YRUEHUHLWHQ�� I�U� GLH�
,QWHUHVVHQ� GHU� GHXWVFKHQ� .RQ]HUQH�
.ULHJ�]X�I�KUHQ��9RU�GLHVHP�+LQWHUJUXQG�
VROO�DXFK�HLQH�QHXH�7UXSSH�YRQ���������
DNWLYHQ� 5HVHUYLVWHQ� JHELOGHW� ZHUGHQ��
=LYLOLVWHQ�� GLH� ]XP� %HLVSLHO� HLQ� IUHLZLOOL�
JHV� -DKU� EHL� GHU� %XQGHVZHKU� JHPDFKW�
KDEHQ�XQG�]XU�8QWHUVW�W]XQJ�GHU�%HUXIV�
DUPHH� KHUDQJH]RJHQ� ZHUGHQ� N|QQHQ��
'LHVH� QHXHQ�:DIIHQ� XQG� 6ROGDWHQ� VLQG�
QLFKW�QXU�I�U�3DUDGHQ�GD��VRQGHUQ�GDI�U��
HLQHV� 7DJHV� LQ� .ULHJHQ� HLQJHVHW]W� ]X�
ZHUGHQ����ZHQQ�ZLU�GDV�QLFKW�YHUKLQGHUQ� 

'LH�%XQGHVZHKU�U�VWHW�I�U�GHQ�.ULHJ 

9RU� NDXP� HLQHP� 0RQDW�� DOV� DXFK�
LQ� 'HXWVFKODQG� 0HQVFKHQ� JHJHQ�
SROL]HLOLFKH�*HZDOW�XQG�5DVVLVPXV�
GHPRQVWULHUWHQ�� KDEHQ� 5HJLH�
UXQJVSROLWLNHU�� 3ROL]HLFKHIV� XQG�
-RXUQDOLVWHQ�HLQH�UHJHOUHFKWH�.DP�
SDJQH� EHJRQQHQ� JHJHQ� DOOH�� GLH�
HV�ZDJWHQ�]X�EHKDXSWHQ��LQ�3ROL]HL�
XQG� %XQGHVZHKU� JHEH� HV� 5DVVLV�
PXV� XQG� UHFKWVH[WUHPH� 1HW]ZHU�
NH�� $OOHV� 9HUOHXPGXQJ�� GLH� GHXW�
VFKHQ�6LFKHUKHLWVNUlIWH�VHLHQ� LQWH�
JHU�XQG�WROHUDQW��EDVWD�� 
 
.HLQH� ]ZHL� :RFKHQ� VSlWHU� O|VWH� GLH�
%XQGHVYHUWHLGLJXQJVPLQLVWHULQ�HLQH�JDQ�
]H� (LQKHLW� GHV� .6.-6RQGHUNRPPDQGRV�
DXI��'LHVH�(LQKHLW�PLW�UXQG�����6ROGDWHQ�
ZDU� VFKRQ� VHLW� -DKUHQ� I�U� LKUH� RIIHQH�
UHFKWVH[WUHPH� +DOWXQJ� LQNOXVLYH� +LWOHU�
JU��HQ� EHNDQQW�� $OV� QXQ� KHUDXVNDP��
GDVV�VLH�:DIIHQ���������6FKXVV�0XQLWL�
RQ�XQG����NJ�6SUHQJVWRII�DXV�GHQ�%XQ�

GHVZHKU-%HVWlQGHQ� I�U� UHFKWVUDGLNDOH�
$QVFKOlJH�EHLVHLWH�JHVFKDIIW�KDWWHQ��ZDU�
HV�GDQQ�GRFK�]X�YLHO�� 
(LQH� ZHLWHUH�:RFKH� VSlWHU� PXVVWH� GHU�
+HVVLVFKH�3ROL]HLSUlVLGHQW�]XU�FNWUHWHQ��
(U�KDWWH�YHUVFKZLHJHQ��GDVV�DQ�UHFKWVUD�
GLNDOHQ� 'URKPDLOV�� XQWHUVFKULHEHQ� PLW�
168������GLH� LQ�GHQ� OHW]WHQ�0RQDWHQ�DQ�
]DKOUHLFKH� )UDXHQ� XQG� 0LJUDQWHQ� YHU�

VFKLFNW�ZXUGHQ��RIIHQVLFKWOLFK�3ROL]LV�
WHQ�DXV�+HVVHQ�EHWHLOLJW�ZDUHQ��8QG�
GLHV��QDFKGHP�HUVW�]ZHL�-DKUH�YRUKHU�
HLQ� UHFKWVUDGLNDOHV� 1HW]ZHUN� LQ� GHU�
)UDQNIXUWHU� 3ROL]HL� DXIJHGHFNW� ZRU�
GHQ�ZDU�� 
$EHU�QHLQ��HV�JLEW�NHLQH�UHFKWVUDGLND�
OHQ�6WUXNWXUHQ�XQG�NHLQHQ�5DVVLVPXV�
LQ�GHQ�GHXWVFKHQ�6LFKHUKHLWVNUlIWHQ� 
 
'LH� (8� KDW� GHU� %XQGHVUHJLHUXQJ�
JHUDWHQ�� GLHV� HLQPDO� LQ� HLQHU� XQDE�
KlQJLJHQ�6WXGLH�XQWHUVXFKHQ�]X� ODV�
VHQ��&68-,QQHQPLQLVWHU�6HHKRIHU�KDW�

PLW� GLHVHU� $XIJDEH� QXQ«� GHQ� 9HUIDV�
VXQJVVFKXW]�EHDXIWUDJW��$OVR�JHQDX�GDV�
VWDDWOLFKH� 2UJDQ�� GDV� XQWHU� DQGHUHP�
EHLP� 168-7HUURUQHW]ZHUN� MDKUHODQJ� GLH�
$XJHQ� ]XJHGU�FNW� XQG� VRJDU� %HZHLVH�
JHJHQ�GLH�5HFKWVUDGLNDOHQ�XQG� LKUH�%H�
]LHKXQJHQ�]XP�6WDDWVDSSDUDW�YHUQLFKWHW�
KDW�� 'DV� QHQQW� PDQ� ZLUNOLFK� GHQ� %RFN�
]XP�*lUWQHU�PDFKHQ� 

5DVVLVPXV�LQ�3ROL]HL�XQG�$UPHH��)DNWHQ�VLQG�HLQ�KDUWQlFNLJ�'LQJ 

&RYLG-����'LH�/DQJ]HLWIROJHQ�GHU�3URILWJLHU� 
0LWWOHUZHLOH�JLEW�HV�HUVWH�(UNHQQWQLVVH�GDU�EHU��ZHOFKH�/DQJ]HLWIROJHQ�HLQH�(UNUDQNXQJ�DQ�&RYLG-���KDEHQ�NDQQ��0DQFKH�3DWLHQ�
WHQ� OHLGHQ� QRFK�0RQDWH� GDQDFK� DQ�(UVFK|SIXQJV]XVWlQGHQ��*OLHGHUVFKPHU]HQ� XQG�$WHPQRW�� %HL� DQGHUHQ�ZXUGHQ� GLH�1HUYHQ�
DQJHJULIIHQ�� VLH� OHLGHQ� XQWHU� 6FKZLQGHO��*HVFKPDFNV-� XQG�*HUXFKVYHUOXVW� RGHU� .RQ]HQWUDWLRQVVFKZLHULJNHLWHQ�� $QGHUH� HUOLWWHQ�
HLQHQ�6FKODJDQIDOO�RGHU�+LUQKDXWHQW]�QGXQJ��$OO�GLHV�NDP�DXFK�EHL�3DWLHQWHQ�YRU��EHL�GHQHQ�GLH�&RYLG-(UNUDQNXQJ�VHOEHU�UHODWLY�
PLOGH�YHUODXIHQ�LVW��$XFK�GDV�YHUELUJW�VLFK�KLQWHU�GHQ�DEVWUDNWHQ�=DKOHQ��ZHQQ�ZLU�ZLHGHU�YRQ����,QIL]LHUWHQ�DXI�HLQHP�6FKODFKWKRI��
���LQ�HLQHP�3DNHWYHUWHLO]HQWUXP������DXI�HLQHP�%DXHUQKRI�RGHU����LQ�HLQHP�.UDQNHQKDXV�K|UHQ�� 
 

-D��YLHOH�KDEHQ�VLFK�DXI�GHU�$UEHLW�LQIL]LHUW�� LQ�.UDQNHQKlXVHUQ�XQG�$OWHQKHLPHQ��GLH�JHVFKZlFKW�VLQG�GXUFK�GDV�MDKUHODQJH�.D�
SXWWVSDUHQ�–�XQG�LQ�DOO�GHQ�%HWULHEHQ��EHVRQGHUV�LQ�GHQHQ�PLW�YLHOHQ�SUHNlUHQ�$UEHLWHQGHQ��ZR�GLH�%RVVH�HLQIDFK�NHLQH�HUQVWKDI�
WHQ�6FKXW]PD�QDKPHQ�HUJUHLIHQ��'LH� QHXHQ�6WXGLHQ� ]X�GHQ�/DQJ]HLWIROJHQ�PDFKHQ�GHXWOLFK�� GDVV�GLHVH� YHUDQWZRUWXQJVORVHQ�
6SDUPD�QDKPHQ�XQG�GLH�YHUDQWZRUWXQJVORVH�3URILWJLHU�QLFKW�QXU�NXU]]HLWLJ�GLH�*HVXQGKHLW�GHU�$UEHLWHQGHQ�JHIlKUGHQ��VRQGHUQ�
]XP�7HLO�I�U�-DKUH�RGHU�OHEHQVODQJ�LKUH�*HVXQGKHLW�UXLQLHUHQ�N|QQHQ� 

'LH�.6.-(LQKHLW��EHYRU�VLH�DXIJHO|VW�ZXUGH 
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:LU�EUDXFKHQ�PHKU�.UDQNHQKlXVHU��QLFKW�ZHQLJHU�� 
'LH�&RQWLOLD-*UXSSH��HLQ�NDWKROLVFKHV��SULYDWHV�Ä*HVXQGKHLWVXQWHUQHKPHQ³��ZLOO�]ZHL�
GHU�GUHL�.OLQLNHQ� LP�(VVHQHU�1RUGHQ�VFKOLH�HQ�–� XQG�]ZDU�VFKRQ� LQ�GHQ�QlFKVWHQ�
VHFKV�0RQDWHQ��8QG�GDV��QDFKGHP�ZLU�JHUDGH�HUVW� LQ�XQVHUHQ�1DFKEDUOlQGHUQ�HU�
OHEW�KDEHQ��ZHOFKH�P|UGHULVFKHQ�)ROJHQ�]X�ZHQLJ�.UDQNHQKlXVHU�KDEHQ�� 
'LHVH�(QWVFKHLGXQJ�LVW�HLQH�.DWDVWURSKH�I�U�YLHOH��GLH�GRUW�DUEHLWHQ�XQG�GLH�MHW]W�LK�
UHQ�-RE�YHUOLHUHQ��8QG�HV�LVW�HLQH�.DWDVWURSKH�I�U�GHQ�JHVDPWHQ�1RUGHQ�XQG�1RUG�
RVWHQ�GHU�6WDGW�PLW�VHLQHQ���������(LQZRKQHUQ��ZR�HV�GDQQ�NHLQ�HLQ]LJHV�.UDQNHQ�
KDXV�PHKU�JLEW�–�JHUDGH� LQ�GHQ�lUPVWHQ�6WDGWWHLOHQ�� LQ�GHQHQ�GLH�lU]WOLFKH�9HUVRU�

JXQJ�RKQHKLQ�VFKRQ�YLHO�VFKOHFKWHU�LVW�� 
 

'LH� 6FKOLH�XQJ� EHGHXWHW� DXFK�� GDVV� GLH�
�EULJHQ� .OLQNHQ� XQG� 1RWIDOODPEXODQ]HQ�
GHU� 6WDGW� QRFK� YROOHU� ZHUGHQ�� GDVV� 3DWL�
HQWHQ� QRFK� OlQJHU�ZDUWHQ�P�VVHQ��'RFK�
JHQDX�GDV�ZLOO�&RQWLOLD��'HQQ� VLH�ZLOO�PLW�
GHU� 6FKOLH�XQJ� QLFKW� QXU� ]ZHL� ÄXQUHQ-
WDEOH³�� UHQRYLHUXQJVEHG�UIWLJH� .UDQNHQ�
KlXVHU� ORVZHUGHQ�� VRQGHUQ� LKUHQ��EULJHQ�
(VVHQHU� .UDQNHQKlXVHUQ� GDGXUFK� DXFK�
PHKU� 3DWLHQWHQ�� PHKU� 2SHUDWLRQHQ� XQG�
GDPLW�PHKU�*HZLQQ�EHVFKHUHQ�� 
 

-D��OlQJVW�JLOW�I�U�.UDQNHQKlXVHU�GLH�JOHLFKH�/RJLN�ZLH�I�U�DOOH�NDSLWDOLVWLVFKHQ�8QWHU�
QHKPHQ�� 6LH� VWHKHQ� LQ� .RQNXUUHQ]� XQWHUHLQDQGHU�� DXV� NDSLWDOLVWLVFKHU� /RJLN�
ÄXQUHQWDEOH³� .OLQLNHQ�ZHUGHQ� JHVFKORVVHQ�–� XQG� GLH� �EULJEOHLEHQGHQ� VROOHQ� LPPHU�
YROO�EHOHJW�VHLQ��DP�EHVWHQ�PLW�:DUWHVFKODQJHQ��GDPLW�VLH�SURILWDEHO�DUEHLWHQ��1LFKW�
QXU�&RQWLOLD�DUEHLWHW�QDFK�GLHVHU�/RJLN��VRQGHUQ�DOOH�SULYDWHQ�ZLH�|IIHQWOLFKHQ�.UDQ�
NHQKDXVEHWUHLEHU��8QG�GLH�5HJLHUXQJ�I|UGHUW�GLHV�JDQ]�JH]LHOW��6LH�]DKOW�VRJDU�3Ul�
PLHQ� I�U� MHGHV� .UDQNHQKDXV�� GDV� JHVFKORVVHQ� ZLUG�� 'LHVH� NULPLQHOOH� 3ROLWLN� PXVV�
JHVWRSSW�ZHUGHQ� 

$XVEHXWXQJ�OHLFKW�JHPDFKW 
 

.DXP�KDWWH�GLH�5HJLHUXQJ�DQJHN�QGLJW��
GDVV� $UEHLWHU� LQ� GHU� 6FKODFKWXQJ� XQG�
)OHLVFK]HUOHJXQJ� N�QIWLJ� QLFKW� PHKU�
�EHU� :HUNYHUWUlJH� �DOVR� �EHU� 6XEILU�
PHQ��EHVFKlIWLJW�ZHUGHQ�G�UIHQ��GD�KDW�
7|QQLHV�VWDWWGHVVHQ«�DXI�HLQHQ�6FKODJ�
��� YHUVFKLHGHQH�7RFKWHUILUPHQ� JHJU�Q�
GHW�� 
hEHU�GLH�NDQQ�7|QQLHV�QXQ�DXFK�ZHLWHU�
KLQ� EHOLHELJ� QLHGULJH� /|KQH� ]DKOHQ� XQG�
DOO� VHLQH� 0DFKHQVFKDIWHQ� YHUVFKOHLHUQ��
ZHLO�EHL����7RFKWHUILUPHQ�QLHPDQG�PHKU�
ZHL���ZHU�ZR� ]X�ZHOFKHQ�%HGLQJXQJHQ�
EHVFKlIWLJW� LVW�� 6SULFK�� DQGHUHV� (WLNHWW��
JOHLFKH�$XVEHXWXQJ� 
 

.HLQ�:XQGHU��%HL�GHP�$UVHQDO�DQ�OHJD�
OHQ� $XVEHXWXQJVPHWKRGHQ�� ZLH� HV� GLH�
5HJLHUXQJ�GHQ�%RVVHQ�LQ�GHQ�OHW]WHQ����
-DKUHQ�JHVFKDIIHQ�KDW��KDW�7|QQLHV�IUHLH�
$XVZDKO�� 
 


�
�
�
�
�
 
 

:lKUHQG� GHU� 7|QQLHV-6FKODFKWKRI� LQ�
5KHGD-:LHGHQEU�FN� GHU]HLW� XQWHU� |I�
IHQWOLFKHU�%HREDFKWXQJ�VWHKW�XQG�GDKHU�
HLQH�=HLW�ODQJ�I�U�HWZDV�ZHQLJHU�VFKOLP�
PH� $UEHLWVEHGLQJXQJHQ� VRUJHQ� PXVV��
JHKW�HV�LQ�DOOHQ�DQGHUHQ�)OHLVFKIDEULNHQ�
�HJDO�ZHP�VLH�JHK|UHQ��JHQDXVR�ZHLWHU�
ZLH�ELVKHU�� 
0LW� GHUVHOEHQ� YHUDQWZRUWXQJVORVHQ� XQG�
VNUXSHOORVHQ� 3URILWJLHU�� PLW� GHPVHOEHQ�
EHZXVVWHQ�:HJJXFNHQ� GHU�%HK|UGHQ����
XQG�GHQVHOEHQ�)ROJHQ���(UVW�$QIDQJ�GHU�
:RFKH�VLQG�HUQHXW����$UEHLWHULQQHQ�XQG�
$UEHLWHU�DXI�HLQHP�6FKODFKWKRI�DQ�&RYLG�
HUNUDQNW� 
 

'LH�(QWVFKHLGXQJHQ� XQG� GLH�$UEHLWVEH�
GLQJXQJHQ�LQ�GHQ�%HWULHEHQ�G�UIHQ�QLFKW�
XQWHU�DOOHLQLJHU�.RQWUROOH�GHU�.DSLWDOLVWHQ�
XQG� GHU� LQ� LKUHQ� 'LHQVWHQ� VWHKHQGHQ�
5HJLHUXQJ� VHLQ�� 'LH� $UEHLWHQGHQ� XQG�
GLH�$QZRKQHU�P�VVHQ�GLH�%HWULHEH�NRQ�
WUROOLHUHQ� 

'LH�/X[XVLQGXVWULH� 
KDW�NHLQH�.ULVH 

 

%HL�3RUVFKH�ZHUGHQ�GLH�$UEHLWHU�GHU]HLW�
UHLKHQZHLVH� JH]ZXQJHQ�� hEHUVWXQGHQ�
]X�PDFKHQ��1DFKGHP�VLH�HUVW�LQ�.XU]DU�
EHLW� ZDUHQ�� P�VVHQ� VLH� MHW]W� DOOHLQ� LP�
:HUN� =XIIHQKDXVHQ� DQ� ��� 6DPVWDJHQ�
]XVlW]OLFK�DUEHLWHQ�NRPPHQ�� 
 

'LH�1DFKIUDJH�QDFK�$XWRV��GLH�VLFK�QRU�
PDOH�/RKQDEKlQJLJH�RGHU�NOHLQH�6HOEVW�
VWlQGLJH� NDXIHQ�� LVW� ]ZDU� GUDVWLVFK� HLQ�
JHEURFKHQ��'LH�1DFKIUDJH�QDFK�/X[XV�
DXWRV� DEHU� LVW� DXFK� LQ� GHU� .ULVH� ZHLWHU�
XQJHWU�EW�� .HLQ� :XQGHU�� 'HUHQ� .lXIHU�
VLQG�QLFKW�LQ�GHU�.ULVH� 

3RFR��5DQ�DQ�GHQ�6SHFN 
%HVFKlIWLJWH�DXV�VLHEHQ�3RFR-)LOLDOHQ�LQ�15:�KDEHQ�DXIJHGHFNW��GDVV�3RFR�–�HLQHU�
GHU�JU|�WHQ�GHXWVFKHQ�0|EHOKlQGOHU�–� LQ�JUR�HP�6WLO�EHLP�.XU]DUEHLWHUJHOG�EHWUR�
JHQ� KDW�� 3RFR� KDW� %HVFKlIWLJWH�� GLH� RIIL]LHOO� LQ� .XU]DUEHLW� ZDUHQ� XQG� I�U� GLH� 3RFR�
.XU]DUEHLWHUJHOG�NDVVLHUW�KDW��UHLKHQZHLVH�DUEHLWHQ�NRPPHQ�ODVVHQ��'DPLW�GDV�QLFKW�
DXIIlOOW�� VROOWHQ� GLH� $UEHLWHQGHQ� QLFKW� VWHPSHOQ�� VRQGHUQ� LKUH� $UEHLWV]HLWHQ� KDQG�
VFKULIWOLFK�DXI�HLQHP�=HWWHO�HLQWUDJHQ��$X�HUGHP�KDW�HLQ�*HELHWVOHLWHU�DOOH�9RUJHVHW]�
WHQ�SHU�0DLO� GD]X�DXIJHIRUGHUW�� DXIP�SILJH�–� LQVEHVRQGHUH�JHZHUNVFKDIWOLFK�DNWLYH�
.ROOHJLQQHQ�XQG�.ROOHJHQ�–�JH]LHOW�LQ�.XU]DUEHLW�]X�VFKLFNHQ�XQG�GDPLW�DXV�GHP�%H�
WULHE� ]X� HQWIHUQHQ�� 'LH� 3RFR-)LUPHQOHLWXQJ� KDWWH� GDUDXI� JHVHW]W�� GDVV� GLH� �EULJHQ�
%HVFKlIWLJWHQ�GHQ�%HWUXJ�DXV�6RUJH�XP�LKUHQ�$UEHLWVSODW]�PLWPDFKHQ��'RFK�VLH�KDW�
GLH�5HFKQXQJ�RKQH�GLH�$UEHLWHU�JHPDFKW� 
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.XU]DUEHLW��'LH�%RVVH�JUHLIHQ�XQJHQLHUW�]X 
3RFR� LVW� NHLQ�(LQ]HOIDOO��*HJHQ� UXQG��������%HWULHEH�ZLUG�ZHJHQ�.XU]DUEHLWHUJHOG-
%HWUXJ�HUPLWWHOW��XQG�GLH�'XQNHO]LIIHU�LVW�QRFK�VHKU�YLHO�K|KHU��8QG�ZLH�YLHOH�.RQ]HU�
QH�KDQGHOQ�]ZDU�OHJDO��DEHU�NHLQ�6W�FN�EHVVHU��$OO�GLH�.RQ]HUQH��GLH��EHU�-DKUH�0LOOL�
DUGHQJHZLQQH�KDWWHQ�XQG�LQ�GHU�&RURQD-=HLW�SUREOHPORV�GLH�/|KQH�KlWWHQ�ZHLWHU]DK�
OHQ� N|QQHQ� –� VWDWW� GDI�U� GLH� $UEHLWVORVHQNDVVHQ� �DXV� GHQHQ� GDV� .XU]DUEHLWHUJHOG�
EH]DKOW�ZLUG��]X�SO�QGHUQ��0DQ�GHQNH�QXU�DQ�GHQ�3RUVFKH-.RQ]HUQ�PLW�VHLQHQ�0LOOL�
DUGHQJHZLQQHQ��GHU�WURW]GHP�VHFKV�:RFKHQ�ODQJ�.XU]DUEHLWHUJHOG�NDVVLHUW�KDW��EH�
YRU�HU�MHW]W�VHLQH�$UEHLWHU�PDVVHQKDIW�hEHUVWXQGHQ�PDFKHQ�OlVVW��ZHLO�GLH�$XIWUDJV�
E�FKHU�YROO�VLQG� 
2E�PLW� RIIHQHQ� %HWU�JHUHLHQ� RGHU� OHJDOHU� $XVQXW]XQJ� GHU�*HVHW]H�� 'LH� .RQ]HUQH�
KDOWHQ�GLH�|IIHQWOLFKHQ�.DVVHQ�I�U� LKUH�SHUV|QOLFKH�6FKDW]WUXKH��DXV�GHU�VLH�VLFK�MH�
GHU]HLW�XQG�XQJHQLHUW�EHGLHQHQ�N|QQHQ�� 

: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� 


