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,Q� GHQ� OHW]WHQ�:RFKHQ� VLQG� GLH� ,QIHNWL�
RQV]DKOHQ� DXFK� LQ� 'HXWVFKODQG� ZLHGHU�
JHVWLHJHQ��$Q�YLHOHQ�2UWHQ�JDE�HV�NOHL�
QHUH� $XVEU�FKH�� 8QG� ]ZDU� QLFKW� QXU�
GXUFK� 8UODXEVU�FNNHKUHU� RGHU�
ÄYHUDQWZRUWXQJVORVHV� 9HUKDOWHQ� (LQ]HO�
QHU³�� 9LHOH� KDEHQ� VLFK� JHUDGH� GHVKDOE�
LQIL]LHUW��ZHLO�VLH�QLFKW� LP�8UODXE�ZDUHQ��
VRQGHUQ���� DXI� GHU� $UEHLW�� )DVW� WlJOLFK�
LQIL]LHUHQ� VLFK� LQ� HLQHP� %HWULHE� ���� ����
���� PDQFKPDO� DXFK� �EHU� ���� %H�
VFKlIWLJWH�� LQ� )DEULNHQ�� :HUNVWlWWHQ��
EHL� GHU� (UQWH�� DXI� :HUIWHQ���� � 'RFK�
GDU�EHU� –� XQG� �EHU� GLH� 9HUDQWZRU�
WXQJ� GHU� %RVVH� –� UHGHQ� GLH� 3ROLWLNHU�
XQG�0HGLHQ�QDW�UOLFK�QLFKW�VR�JHUQH� 
 
0LWWHQ� LQ� GHQ� VWHLJHQGHQ� ,QIHNWLRQV�
]DKOHQ� KDW� QXQ� GLH� 6FKXOH� ZLHGHU�
EHJRQQHQ�� 'RFK� GDV� ÄXPIDVVHQGH�
.RQ]HSW³��GDV�GLH�/DQGHVUHJLHUXQJHQ�
DQJHN�QGLJW�KDWWHQ�� LVW�HLQ�VFKOHFKWHU�
6FKHU]�� 1LFKW� PDO� GLH� HLQIDFKVWHQ�
'LQJH�KDEHQ�VLH�RUJDQLVLHUW��=XVlW]OLFKH�
5lXPH�� XP� GLH� $QVWHFNXQJVJHIDKU� ]X�
YHUULQJHUQ"� )HKODQ]HLJH�� =XVlW]OLFKH�
)|UGHUXQJ� I�U� GLH� 6FK�OHU�� GLH� LQ� GHU�
&RURQD-=HLW� EHVRQGHUH� 6FKZLHULJNHLWHQ�
KDWWHQ"� 9RQ� ZHJHQ�� &RURQD-7HVWV� I�U�
DOOH� /HKUNUlIWH� XQG� (U]LHKHU,QQHQ"� 1XU�
DXI�GHP�3DSLHU�� 
'DV� HLQ]LJH�� ZDV� LQ� 15:� YRQ� LKUHP�
JUDQGLRVHQ� .RQ]HSW� �EULJEOHLEW�� LVW� GLH�
0DVNHQSIOLFKW� I�U� GLH� PHLVWHQ� 6FK�OHU��
8QG� VHOEVW� GLH�0DVNHQ�P�VVHQ� GLH�(O�
WHUQ�QRFK�VHOEHU�NDXIHQ�� 
 
$QVRQVWHQ� ZHUGHQ� GLH� 6FK�OHULQQHQ�
XQG� 6FK�OHU� LQ� GHQVHOEHQ� �EHUI�OOWHQ�

VFKHKHQ�� 'LHV� DEHU� EHGHXWHW� QLFKW� QXU�
HLQHQ� ZHLWHUHQ� 1HUYHQNULHJ� I�U� GLH� (O�
WHUQ��(V�EHGHXWHW�DXFK��GDVV�GLH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�DXV�GHQ�$UEHLWHUYLHU�
WHOQ�� DXV� GHQ� lUPHUHQ� )DPLOLHQ� QRFK�
PHKU� EHQDFKWHLOLJW� ZHUGHQ�� GLHMHQLJHQ��
GLH�NHLQHQ�HLJHQHQ�&RPSXWHU��NHLQ�HLJH�
QHV� =LPPHU� ]XP� /HUQHQ� KDEHQ� –� RGHU�
VFKOLFKWZHJ� QLHPDQGHQ�� GHU� LKQHQ� EHL�
GHQ�$XIJDEHQ�KHOIHQ�NDQQ��6LH�VLQG�DP�

PHLVWHQ� DXI� GLH� 6FKXOH� DQJHZLH�
VHQ�� 
6LH�VLQG�RKQHKLQ�VFKRQ�VHLW�-DKUHQ�
GLH� +DXSWRSIHU� GHV� /HKUHUPDQJHOV�
XQG� GHU� JUR�HQ� .ODVVHQ�� 8QG� PLW�
&RURQD� YHUVFKOHFKWHUW� VLFK� LKUH�
/DJH�QRFK�ZHLWHU� 
 
'HU]HLW�ZLUIW�GLH�5HJLHUXQJ�PLW�KXQ�
GHUWHQ� 0LOOLDUGHQ� (XUR� XP� VLFK��
'RFK� QLFKW� HLQ�&HQW� LVW� LQ� DOO� LKUHQ�
Ä&RURQD-5HWWXQJVSDNHWHQ³�I�U�PHKU�
/HKUHU,QQHQ� RGHU� (U]LHKHU,QQHQ�

YRUJHVHKHQ�� 'DI�U� LVW� PDO� ZLHGHU� NHLQ�
*HOG� GD�� VFKOLH�OLFK� PXVV� PDQ� MD� GLH�
%RVVH� YRQ�/XIWKDQVD��'DLPOHU� XQG�$GL�
GDV�PLW�*HOG�YHUVRUJHQ�� 
(V�JHKW�DOVR�JHQDXVR�ZHLWHU�ZLH�ELVKHU��
8P�I�U�ÄGLH�:LUWVFKDIW³�–�VSULFK�LQ�:DKU�
KHLW�I�U�GLH�.DSLWDOLVWHQ�–�*HOG�DXI]XWUHL�
EHQ��ZLUG�EHL�DOOHP��ZDV�I�U�GLH�HLQIDFKH�
%HY|ONHUXQJ�ZLFKWLJ�LVW��JHVSDUW�� 
 
'LHVH� 3ULRULWlWHQVHW]XQJ�� GLH� GHQ� 3URILW�
YRU� GLH� (U]LHKXQJ� XQG� GLH� %HG�UIQLVVH�
GHU� MXQJHQ�*HQHUDWLRQ�XQG�GDPLW�XQVH�
UHU� =XNXQIW� VWHOOW�� VDJW� DOOHV� �EHU� GLHVH�
*HVHOOVFKDIWVRUGQXQJ�DXV��,KU�NDQQ�XQG�
GDUI�QLFKW�GLH�=XNXQIW�JHK|UHQ� 

.ODVVHQ� XQWHUULFKWHW�� LQ� GHQHQ� VLFK� HLQ�
/HKUHU�XP����6FK�OHU�N�PPHUQ�PXVV�–�
XQG�VHOEVW�GDI�U�VLQG�QLFKW�JHQXJ�/HKU�
NUlIWH�GD��6LH�IDKUHQ�PRUJHQV�LQ�GHQVHO�
EHQ� �EHUI�OOWHQ� %XVVHQ� XQG� %DKQHQ��
VLW]HQ�GLFKW�DQ�GLFKW�LQ�GHQVHOEHQ�HQJHQ�
.ODVVHQ]LPPHUQ�� LQ�GHQHQ�]XP�7HLO�GLH�
)HQVWHU�QLFKW�PHKU�DXIJHKHQ��XQG�WHLOHQ�
VLFK� LQ� GHQ�3DXVHQ�PLW� ������6FK�OHUQ�
]ZHL�:&-$QODJHQ�� 

8QG� ZLH� VROOWH� HV� DXFK� DQGHUV� VHLQ��
QDFK�DOO�GHQ�-DKUHQ�� LQ�GHQHQ�DOOH�3DU�
WHLHQ� LQ� %XQGHV-� XQG� /DQGHVUHJLHUXQ�
JHQ� GLH� 6FKXOHQ� XQG� .LWDV� UHJHOUHFKW�
NDSXWWJHVSDUW� KDEHQ"� .LQGHU�� (OWHUQ��
/HKUNUlIWH� XQG� (U]LHKHU,QQHQ�� VLH� DOOH�
EH]DKOHQ� KHXWH� I�U� GLHVH� MDKUHODQJH�
6SDUSROLWLN�� VLH� EH]DKOHQ�PLW� GHU� 6RUJH�
XP� LKUH� *HVXQGKHLW� XQG� GHQ� VFKZLHUL�
JHQ� $OOWDJVEHGLQJXQJHQ� LQ� 6FKXOH� XQG�
.LWD�� 
-HGHP�LVW�DXFK�NODU��GDVV�LPPHU�ZLHGHU�
.LWDV��6FKXONODVVHQ�RGHU�JDQ]H�6FKXOHQ�
]HLWZHLVH� JHVFKORVVHQ� ZHUGHQ� P�VVHQ�
–� XQG� DQJHVLFKWV� GHU� YROOJHVWRSIWHQ�
.ODVVHQ� ZLUG� GLHV� XPVR� KlXILJHU� JH�

6FKXODQIDQJ��:LU�]DKOHQ�GLH�)ROJHQ�GHU�MDKUHODQJHQ�6SDUPD�QDKPHQ��� 

0DVNH�YHUSIOLFKWHQG� �0DVNH�NRVWHQORV" 
'HU�6WDDW�PDFKW�HV�VLFK�VFK|Q�HLQIDFK��(U�I�KUW�HLQH�0DVNHQSIOLFKW�LQ�|IIHQWOLFKHQ�5lXPHQ�HLQ��DEHU�I�KOW�VLFK�QLFKW�GDI�U�]XVWlQ�
GLJ��GRUW�DXFK�0DVNHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ��:HU�VHLQH�0DVNH�YHUJLVVW��PXVV�VLFK�WHLOZHLVH�I�U���(XUR�DP�.LRVN�HLQH�NDXIHQ��
QXU�XP���+DOWHVWHOOHQ�PLW�GHP�%XV�]X�IDKUHQ��,Q�GHQ�6FKXOHQ�EUDXFKW�PDQ�JHUDGH�EHL�ZDUPHP�:HWWHU�PHKU�DOV�HLQH�0DVNH�SUR�
7DJ��'RFK�VWDWW��GDVV�GLH�6FKXOHQ�GLH�0DVNHQ�NRVWHQORV�DXVJHEHQ��ZlO]W�GHU�6WDDW�DOOH�9HUDQWZRUWXQJ�XQG�.RVWHQ�DXI�GLH�)DPL�
OLHQ�DE��)�U�JU|�HUH�XQG�lUPHUH�)DPLOLHQ�JHKW�HV�LQV�*HOG��I�U�DOOH�JHQXJ�0DVNHQ�YRUUlWLJ�]X�KDEHQ��(UVW�UHFKW�LVW�GLH�5HJLHUXQJ�
QDW�UOLFK�QLFKW�DXI�GLH�,GHH�JHNRPPHQ��GLH�%HWUHLEHU�GHU�6XSHUPlUNWH�XQG�.DXIKlXVHU�]X�YHUSIOLFKWHQ��0DVNHQ�]XP�(LQNDXIHQ�]XU�
9HUI�JXQJ�]X�VWHOOHQ��6WDWWGHVVHQ�YHUGLHQHQ�GLHVH�DXFK�QRFK�GDUDQ��GDVV�VLH�0DVNHQ�WHXHU�YHUNDXIHQ��GLH�GLH�0HQVFKHQ�GDQQ�
WUDJHQ�P�VVHQ��XP�EHL�LKQHQ�HLQNDXIHQ�]X�N|QQHQ� 
 

(LQZHJ-0DVNHQ� �GLH�REHQGUHLQ�K\JLHQLVFKHU�XQG�VLFKHUHU�VLQG�DOV�6WRIIPDVNHQ��NRVWHQ� LQ�GHU�+HUVWHOOXQJ�QLFKW�HLQPDO���&HQW��
6HLW�IDVW�HLQHP�KDOEHQ�-DKU�ZHL��GLH�5HJLHUXQJ��GDVV�JUR�H�0HQJHQ�KLHUYRQ�JHEUDXFKW�ZHUGHQ��'RFK�VWDWW�GHUHQ�+HUVWHOOXQJ�]X�
RUJDQLVLHUHQ�XQG�VLH�I�U�GLH�|IIHQWOLFKHQ�%HUHLFKH�ZLH�6FKXOHQ�XQG�1DKYHUNHKU�NRVWHQORV�]XU�9HUI�JXQJ�]X�VWHOOHQ��EHJQ�JW�VLFK�
GHU�6WDDW�GDPLW��I�U�IHKOHQGH�0DVNHQ�%X�JHOGHU�]X�NDVVLHUHQ� 



6HLWH��      '$6�527(�78&+      ����$XJXVW����� 

/LEDQRQ��'HU�5�FNWULWW�GHU�5HJLHUXQJ�ZLUG�GLH�:XW�QLFKW�GlPSIHQ� 
6HLW�GHU�I�UFKWHUOLFKHQ�([SORVLRQ��GLH�DP�
���$XJXVW�GLH� OLEDQHVLVFKH�+DXSWVWDGW� LQ�
6FKXWW� XQG� $VFKH� JHOHJW� XQG� �EHU� ����
0HQVFKHQ� JHW|WHW� KDW�� KDEHQ� VLFK� 7DJ�
I�U� 7DJ� WDXVHQGH� 'HPRQVWUDQWHQ� YHU�
VDPPHOW�XQG�LKUH�:XW�DXI�GLH�5HJLH�
UXQJ� PLW� GHQ� 5XIHQ� Ä+lQJW� VLH� DOOH�
DXI³�VHKU�GHXWOLFK�JHPDFKW�� ,KUH�(QW�
VFKORVVHQKHLW� KDW� GLH� 5HJLHUXQJ� DP�
����$XJXVW�]XP�5�FNWULWW�JH]ZXQJHQ�� 
 

'HU� +DVV� GHU� %HY|ONHUXQJ� DXI� GLH�
NRUUXSWH� SROLWLVFKH� .DVWH� ZDU� VFKRQ�
YRUKHU� JUR��� 'RFK� GLH� 9HUDFKWXQJ�
XQG� 9HUDQWZRUWXQJVORVLJNHLW� GHU�
+HUUVFKHQGHQ��GLH�VLFK�LQ�GHU�P|UGH�
ULVFKHQ� ([SORVLRQ� RIIHQEDUWH�� KDW�
DOOHV�DXI�GLH�6SLW]H�JHWULHEHQ�� 
'LH� ������ 7RQQHQ� $PPRQLXPQLWUDW��
GLH�H[SORGLHUWHQ��ODJHUWHQ�EHUHLWV�VHLW�
�EHU� VHFKV� -DKUHQ� RKQH� EHVRQGHUH�
6LFKHUKHLWVYRUNHKUXQJHQ� LP� +DIHQ�
JHELHW� –� JDQ]� LQ� GHU� 1lKH� YRQ� :RKQ�
KlXVHUQ�� ,PPHU� ZLHGHU� KDWWHQ� %HVFKlI�
WLJWH�XQG�9HUDQWZRUWOLFKH�YRU�GHU�*HIDKU�
JHZDUQW�� 'RFK� DOOH� =XVWlQGLJHQ� LP�
6WDDWVDSSDUDW� KDEHQ� GLH� ]DKOUHLFKHQ�
:DUQXQJHQ�VFKOLFKW�LJQRULHUW�� 
 

'HU� 5�FNWULWW� GHU� 5HJLHUXQJ� DOOHLQ� ZLUG�
GLH�3URWHVWH�DOOHUGLQJV�VLFKHU�QLFKW�EHHQ�
GHQ�� GLH� EHUHLWV� VHLW� 2NWREHU� ����� DQ�
GDXHUQ� XQG� VLFK� JHJHQ� GDV� JDQ]H� YHU�
KDVVWH� SROLWLVFKH� 6\VWHP� ULFKWHQ�� (V� LVW�
HLQ� 6\VWHP�� GDV� LQ� VHLQHQ� *UXQG]�JHQ�
QRFK� DXV� GHU� .RORQLDO]HLW� VWDPPW�� 8P�
GDV� /DQG� EHVVHU� EHKHUUVFKHQ� ]X� N|Q�
QHQ�� KDWWH� GLH�.RORQLDOPDFKW� )UDQNUHLFK�
GDV� JDQ]H� 6\VWHP� QDFK�5HOLJLRQV]XJH�
K|ULJNHLW�RUJDQLVLHUW��-HGH�SROLWLVFKH�3DU�
WHL�PXVVWH�HLQHU�5HOLJLRQ� �HLQHU�GHU�YHU�
VFKLHGHQHQ� FKULVWOLFKHQ� RGHU� PXVOLPL�
VFKHQ�6WU|PXQJHQ��DQJHK|UHQ��%LV�KHX�
WH� KDW� MHGH� 5HOLJLRQ� HLQHQ� EHVWLPPWHQ�
$QWHLO�DQ�6LW]HQ� LP�3DUODPHQW��XQG� MHGH�
3DUWHL� YHUWULWW� DQJHEOLFK� GLH� ,QWHUHVVHQ�
HLQHU� EHVWLPPWHQ� 5HOLJLRQVJHPHLQ�
VFKDIW� 
'RFK�LQ�:DKUKHLW�YHUWULWW� MHGH�3DUWHL�HLQ�
]LJ� GLH� ,QWHUHVVHQ� HLQHU� EHVWLPPWHQ�
)UDNWLRQ� GHU� NDSLWDOLVWLVFKHQ� .ODVVH��
hEHU� LKUH� 3DUWHLHQ� SO�QGHUQ� GLHVH� YHU�
VFKLHGHQHQ� )UDNWLRQHQ� GHU� %RXUJHRLVLH�
GLH� 6WDDWVNDVVH�� ZDV� LKQHQ� QHEHQ� GHU�
GLUHNWHQ� $XVEHXWXQJ� GHU� $UEHLWHU� HLQH�
ZHLWHUH�(LQQDKPHTXHOOH�YHUVFKDIIW�� 
 
'LHVHV�SROLWLVFKH�6\VWHP�GLHQW�QLFKW�QXU�
GHU�HLQKHLPLVFKHQ�%RXUJHRLVLH�XQG�LKUHQ�
SROLWLVFKHQ� /DNDLHQ�� GHQHQ� HV� HLQWUlJOL�
FKH�3RVWHQ� LP�6WDDWVDSSDUDW� YHUVFKDIIW��
(V� VWHOOW� DXFK� VLFKHU�� GDVV� GHU� /LEDQRQ�
GDXHUKDIW�HLQ�KDOENRORQLDOHV�/DQG�EOHLEW��
GDV� GHQ� YHUVFKLHGHQHQ� :HOWPlFKWHQ�

XQG� 5HJLRQDOPlFKWHQ� DOV� 6W�W]SXQNW�
GLHQW�–�DOO�GHQ�PlFKWLJHQ�6WDDWHQ��GLH�LQ�
GHU�5HJLRQ� �LP�1DKHQ�2VWHQ��DNWLY�VLQG�
XQG�VLFK�GHUHQ�]DKOUHLFKH�5RKVWRIIH�XQ�
WHU�GHQ�1DJHO�UHL�HQ�� 

/DQJH�=HLW�KDW�GDV�LQ�GHQ�����HU�-DKUHQ�
HLQJHI�KUWH� YHUVFKlUIWH� %DQNJHKHLPQLV�
GHP� /DQG� DX�HUGHP� GHQ� 6SLW]QDPHQ�
ÄGLH�6FKZHL]�GHV�1DKHQ�2VWHQV³�HLQJH�
EUDFKW�� (V� ERW� GHP� .DSLWDO�� GDV� GXUFK�
GLH�$XVEHXWXQJ�GHU�$UEHLWHU�GHU�5HJLRQ�
DQJHKlXIW�ZXUGH��HLQHQ�VLFKHUHQ�+DIHQ� 
 

1DFK� GHP� %�UJHUNULHJ� ]ZLVFKHQ� �����
XQG� ����� KDW� GLH� OLEDQHVLVFKH� =HQWUDO�
EDQN� DX�HUGHP� KRKH� =LQVHQ� I�U� LKUH�
6WDDWVDQOHLKHQ� JH]DKOW� XQG� GDPLW� LKUHQ�
*OlXELJHUQ�–�OLEDQHVLVFKHQ�ZLH�DXVOlQGL�
VFKHQ� ,QYHVWRUHQ� –� JROGHQH� =HLWHQ� EH�
VFKHUW��'RFK�GDGXUFK�ZXUGH�GLH�6WDDWV�
NDVVH� ZHLWHU� JHSO�QGHUW�� XQG� VR� LVW� GHU�
OLEDQHVLVFKH�6WDDW�MHW]W�]DKOXQJVXQIlKLJ��
'LH�KHUUVFKHQGH�.ODVVH�NRQQWH� LKUH�DQ�
JHKlXIWHQ� 0LOOLDUGHQ� PLW� 8QWHUVW�W]XQJ�
GHU� LQWHUQDWLRQDOHQ� %DQNHQ� YRUKHU� LQV�
$XVODQG�EULQJHQ��'HU�HLQIDFKHQ�%HY|ONH�
UXQJ� KLQJHJHQ� ZLUG� QXQ� GLH� 5HFKQXQJ�
SUlVHQWLHUW�� 'HU� .XUV� GHU� OLEDQHVLVFKHQ�
:lKUXQJ� LVW� DEJHVW�U]W�� ZDV� LQ� NXU]HU�
=HLW� ]X� HLQHU� EUXWDOHQ� 9HUDUPXQJ� GHU�
0HKUKHLW�GHU�%HY|ONHUXQJ�JHI�KUW�KDW�� 
 
9RQ� GHQ� 5HJLHUXQJHQ� GHU� LPSHULDOLVWL�
VFKHQ� 6WDDWHQ� LVW� MHGHQIDOOV� NHLQH� +LOIH�
]X�HUZDUWHQ��DXFK�ZHQQ�VLH�VLFK�–�DOOHQ�
YRUDQ� )UDQNUHLFK�� DEHU� DXFK� 'HXWVFK�
ODQG� –� GHU]HLW� GDPLW� EU�VWHQ�� 'DV� *H�
JHQWHLO�LVW�GHU�)DOO��'DV�ELVKHULJH�6\VWHP�
LP� /LEDQRQ� KDW� VLFK� I�U� GLH� LPSHULDOLVWL�
VFKHQ�*UR�PlFKWH�DOV�VR�NRVWEDU�HUZLH�
VHQ��GDVV�VLH�HV�XP�MHGHQ�3UHLV�HUKDOWHQ�
ZROOHQ��:HQQ� VLH� DOVR�KHXWH� DQJHVLFKWV�
GHU� 0DVVHQSURWHVWH� GHU� %HY|ONHUXQJ�
YRQ�HLQHU�ÄQRWZHQGLJHQ�5HIRUP�GHV�SROL�
WLVFKHQ� 6\VWHPV³� UHGHQ�� GDQQ� JHKW� HV�
HLQ]LJ�GDUXP��GHU�)DVVDGH�GHV�5HJLPHV�
HLQHQ� QHXHQ� $QVWULFK� ]X� YHUSDVVHQ��
ZlKUHQG�DOOHV� DQGHUH�EHLP�$OWHQ�EOHLEW��

$XFK� GHU� I�QI]HKQMlKULJH� %�UJHUNULHJ��
GHU� KXQGHUWWDXVHQGH� 7RWH� IRUGHUWH� XQG�
]X� HLQHU� XQIDVVEDUHQ� =HUVW|UXQJ� I�KUWH��
LVW�QLFKW�DQGHUV�JHHQGHW�� 
 

8QG�ZDV�GLH�����0LOOLRQHQ�(XUR�
DQJHKW��GLH�DXI�GHU� ,QWHUQDWLRQD�
OHQ� *HEHUNRQIHUHQ]� ]XU� 8QWHU�
VW�W]XQJ� %HLUXWV� DQJHN�QGLJW�
ZXUGHQ��:HQQ�GLHVHV�*HOG��EHU�
KDXSW� JH]DKOW� ZLUG�� GDQQ� NDQQ�
PDQ�VLFKHU� VHLQ��GDVV�GLH�HLQID�
FKH� %HY|ONHUXQJ� NDXP� HWZDV�
GDYRQ� VHKHQ� ZLUG�� 'HU� *UR�WHLO�
ZLUG�LQ�GHQ�7DVFKHQ�GHU�LQWHUQD�
WLRQDOHQ� %DXNRQ]HUQH� YHU�
VFKZLQGHQ�� ,Q� MHGHP� )DOO� VLQG�
GLHVH� +LOIVJHOGHU� QXU� HLQ� %UXFK�
WHLO� GHU� ���� 0LOOLDUGHQ� (XUR�� GLH�
6DXGL-$UDELHQ������GHU�OLEDQHVL�
VFKHQ� $UPHH� JHVFKHQNW� KDW��
GDPLW� GLHVH� YRQ� IUDQ]|VLVFKHQ�

5�VWXQJVNRQ]HUQHQ� :DIIHQ� NDXIHQ�
NDQQ�� 'LH� 7UXSSHQ� GHU� $UPHH�� GLH� GLH�
5HJLHUXQJ� LQ�GHQ� OHW]WHQ�7DJHQ�]XU�8Q�
WHUGU�FNXQJ�GHU�'HPRQVWUDWLRQHQ�HLQJH�
VHW]W�KDW��KDEHQ�MHGHQIDOOV�JH]HLJW��ZR]X�
GLHVH� WROOH� PLOLWlULVFKH� $XVU�VWXQJ� JH�
QXW]W� ZHUGHQ� NDQQ� –� LQ� HLQHP� /DQG�� LQ�
GHP� HV� LQ� GHQ� DQGHUHQ� 7HLOHQ� GHV� gI�
IHQWOLFKHQ�'LHQVWHV�DP�1|WLJVWHQ�IHKOW� 
 

(LQLJH�6WDDWVFKHIV�VRZLH�7HLOH�GHU�VRJH�
QDQQWHQ� OLEDQHVLVFKHQ� =LYLOJHVHOOVFKDIW�
IRUGHUQ�DX�HUGHP��GDVV�VWDWW�HLQHU�QHX�
HQ� 5HJLHUXQJ� DXV� GHQ� �EOLFKHQ�� DOWHQ�
3DUWHLHQ� HLQH� Ä7HFKQRNUDWHQ-5HJLHUXQJ³�
HLQJHVHW]W�ZLUG��DOVR�HLQH�5HJLHUXQJ�YRQ�
SDUWHLORVHQ�Ä6SH]LDOLVWHQ³�DXV�)LQDQ]ZHOW�
XQG� .RQ]HUQHQ��� 'RFK� HLQH� VROFKH� 5H�
JLHUXQJ�Z�UGH�GLH� ,QWHUHVVHQ�GHU�$UEHL�
WHQGHQ�QLFKW�HLQHQ�'HXW�PHKU�YHUWUHWHQ��
LP� *HJHQWHLO�� 'HQQ� HLQH� VROFKH� 5HJLH�
UXQJ� Z�UGH� QRFK� VWlUNHU� XQG� GLUHNWHU�
GHQ� ,QWHUHVVHQ� GHU� LPSHULDOLVWLVFKHQ�
*UR�PlFKWH� XQG� LKUHU� %DQNHQ� GLHQHQ��
8QG� GLH� IRUGHUQ�� GDVV� GHU� /LEDQRQ� XP�
MHGHQ�3UHLV�VHLQH�6WDDWVVFKXOGHQ�EH]DK�
OHQ�PXVV��VHOEVW�ZHQQ�GLHV�GLH�%HY|ONH�
UXQJ�QRFK�ZHLWHU�LQV�(OHQG�WUHLEW�� 
 

'LH�DUPH�%HY|ONHUXQJ�XQG�GLH�$UEHLWHQ�
GHQ� LP� /LEDQRQ� N|QQHQ� QXU� DXI� LKUH� HL�
JHQHQ�.UlIWH� XQG� GLH�6ROLGDULWlW� GHU� $U�
EHLWHU� LQ� LKUHU�5HJLRQ�XQG�GHU�:HOW�]lK�
OHQ�� XP� VLFK� GDV� *HOG� ]XU�FN]XKROHQ��
GDV� LKQHQ� JHVWRKOHQ� ZXUGH�� XP� VHOEHU�
GLH�.RQWUROOH��EHU�GLH�:LUWVFKDIW�]X��EHU�
QHKPHQ�XQG�GLHVH�ZLUNOLFK�LQ�GHQ�'LHQVW�
GHU�%HY|ONHUXQJ�]X�VWHOOHQ�� 
 
�QDFK� HLQHP� $UWLNHO� XQVHUHU� IUDQ]|VL�
VFKHQ�*HQRVVHQ�YRQ�/XWWH�2XYULqUH�YRP�
������������ 



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

)�UV�/HEHQ�JHOHUQW 
0LW� GHU� :LHGHUHU|IIQXQJ� GHU� 6FKXOHQ�
KDW� GLH� 5HJLHUXQJ� DXI� HLQPDO� HQWGHFNW��
GDVV�HV�VHKU�DQVWUHQJHQG�LVW��ZHQQ�PDQ�
��6WXQGHQ� ODQJ�HLQH�0DVNH� WUlJW�� JDQ]�
EHVRQGHUV� LP� 6RPPHU�� 8QG� GDVV� GLH�
6FK�OHU� ]ZDQJVOlXILJ� ZHQLJHU� /HLVWXQJ�
EULQJHQ� N|QQHQ� XQG� PHKU� (UKROXQJ�
EUDXFKHQ�� 
,Q� GHU� 7DW�� XQG� GDV� JLOW� HEHQVR� I�U� GLH�
KXQGHUWWDXVHQGHQ� $UEHLWHQGHQ�� GLH� EH�
UHLWV�VHLW�0RQDWHQ�GHQ�JDQ]HQ�7DJ��EHU�
0DVNHQ�WUDJHQ�–�XQG�REHQGUHLQ�N|USHU�
OLFK�DUEHLWHQ�P�VVHQ��$OVR��DXFK� LQ�GHQ�
%HWULHEHQ� PXVV� JHOWHQ�� ODQJVDPHUHV�
$UEHLWVWHPSR�� ]XVlW]OLFKH� 3DXVHQ� XQG�
KLW]HIUHL�� 

*HQDX�]XP�=HLWSXQNW��ZR�GLH�,QIHNWLRQV�
]DKOHQ�ZLHGHU�DQVWHLJHQ��ILQGHQ�LQ�%HUOLQ�
XQG�DQGHUHQ�6WlGWHQ�HUQHXW�'HPRQVWUD�
WLRQHQ�VWDWW��GLH�GLH�$XIKHEXQJ�DXFK�GHU�
OHW]WHQ� QRFK� EHVWHKHQGHQ� &RURQD-
%HVFKUlQNXQJHQ�IRUGHUQ��6SULFK�GLH�'H�
PRQVWUDQWHQ� IRUGHUQ� GLH� $XIKHEXQJ� GHU�
0DVNHQSIOLFKW�� GLH� :LHGHUHU|IIQXQJ� GHU�
1DFKWFOXEV�� GHU� %RUGHOOH���� XQG� UHGHQ�
HUQVWKDIW� GDYRQ�� GDVV� VLH� GDPLW� GLH�
Ä*UXQGUHFKWH³�GHU�0HQVFKHQ�YHUWHLGLJHQ�
Z�UGHQ��:DV�I�U�HLQ�VFKOHFKWHU�6FKHU]� 
 
-D�� HV� JLEW� *UXQGUHFKWH�� IXQGDPHQWDOH��
OHEHQVZLFKWLJH� 5HFKWH�� GLH� GHU� HLQID�
FKHQ�%HY|ONHUXQJ�LQ�GHU�GHU]HLWLJHQ�.UL�
VH� JHUDXEW� ZHUGHQ�� 9LHOHQ� ZLUG� GDV�
5HFKW�DXI�HLQHQ�$UEHLWVSODW]�XQG�DXVUHL�
FKHQG� /RKQ� JHUDXEW��:HLO� GLH� .DSLWDOLV�
WHQ�VLH�LQ�GHU�.ULVH�JQDGHQORV�HQWODVVHQ��
GHQ� /RKQ� N�U]HQ� RGHU� VLH� RKQH� $XIVWR�
FNXQJ� LQ� .XU]DUEHLW� VFKLFNHQ�� XP� EOR��
QLFKW� GLH�*HZLQQH�GHU� OHW]WHQ� -DKUH�DQ�
WDVWHQ� ]X�P�VVHQ�� 9LHOH� EDQJHQ� XP� LKU�
*UXQGUHFKW� DXI� HLQH� :RKQXQJ� XQG�
6WURPYHUVRUJXQJ�� ZHLO� VLH� 0LHWHQ� XQG�
6WURPUHFKQXQJHQ� QLFKW� PHKU� EH]DKOHQ�
N|QQHQ�� ,KU� 5HFKW� DXI� *HVXQGKHLWV�

VFKXW]� ZLUG� JHIlKUGHW�� ZHLO� YLHOH� %RVVH�
VLFK� QLFKW� DQ� GLH� 6FKXW]PD�QDKPHQ�
KDOWHQ� –� XQG� ZHLO� GLH� 5HJLHUXQJ� ZHLWHU�
.UDQNHQKlXVHU�VFKOLH�W�� 
'RFK�XP�GLH�H[LVWHQ]LHOOHQ�*UXQGUHFKWH�
GHU� DUEHLWHQGHQ� %HY|ONHUXQJ� VFKHUHQ�
VLFK� GLH� $QWL-&RURQD-'HPRV� ZHQLJ�� LP�
*HJHQWHLO�� 6LH� JHK|UHQ� ]X� GHQHQ�� GLH�
GLHVH�5HFKWH�PLW�)��HQ�WUHWHQ� 
 
'HQQ�ZDV�EHGHXWHW�LKUH�)RUGHUXQJ�QDFK�
$EVFKDIIXQJ�DOOHU�&RURQD-(LQVFKUlQNXQ-
JHQ�DQGHUHV��DOV�GDVV�DXFK�7|QQLHV�XQG�
&R�� LQ� GHQ� 6FKODFKWK|IHQ� ZLHGHU� RKQH�
MHGH� &RURQD-6FKXW]PD�QDKPHQ� DUEHL�
WHQ� ODVVHQ� G�UIHQ�� :DV� EHGHXWHW� LKU�
Ä*UXQGUHFKW³� GDUDXI�� NHLQH� 0DVNH� ]X�
WUDJHQ�DQGHUV�DOV�GDV�5HFKW��DXV�SXUHQ�
HJRLVWLVFKHQ�0RWLYHQ�DQGHUHQ�0HQVFKHQ�
VFKDGHQ� ]X� G�UIHQ� –� JHQDX� GDVVHOEH�
5HFKW��GDV�VLFK�GLH�.DSLWDOLVWHQ�KHUDXV�
QHKPHQ��ZHQQ�VLH�I�U�LKUHQ�SHUV|QOLFKHQ�
3URILW� GLH�([LVWHQ]�YRQ�$UEHLWHQGHQ�]HU�
VW|UHQ�� :DV� EHGHXWHW� LKUH� )RUGHUXQJ��
Ä]XP�6FKXW]� GHU�:LUWVFKDIW³� 1DFKWFOXEV�
RGHU� *UR�YHUDQVWDOWXQJHQ� ZLHGHU� ]X]X�
ODVVHQ� DQGHUHV� DOV� GLH� )RUGHUXQJ�� GHQ�
3URILW��EHU�GLH�*HVXQGKHLW�]X�VWHOOHQ� 

'LH� 2UJDQLVDWRUHQ� GHU� $QWL-&RURQD-
'HPRV� WXQ� VR�� DOV� ZlUHQ� VLH� HLQH� 3UR�
WHVWEHZHJXQJ� JHJHQ� GDV� KHUUVFKHQGH�
6\VWHP��'RFK�GDV�*HJHQWHLO�LVW�GHU�)DOO��
6LH� YHUWHLGLJHQ� HLQH� ([WUHPIRUP� HEHQ�
GHU� :HUWH�� DXI� GHQHQ� GDV� KHUUVFKHQGH�
NDSLWDOLVWLVFKH�6\VWHP�EHUXKW�–� ,QGLYLGX�
DOLVPXV�� (JRLVPXV� XQG� GDV� 5HFKW� GHV�
6WlUNHUHQ�� 6LH� YHUWHLGLJHQ� GLH� :HUWH�
HLQHV�6\VWHPV��GDV�GLH�JHVDPWH�*HVHOO�
VFKDIW� LPPHU�ZHLWHU� LQ�GLH�.ULVH�� LQ�ZLUW�
VFKDIWOLFKH� XQG� PHQVFKOLFKH� $EJU�QGH�
UHL�W��8QG�HV�LVW�EH]HLFKQHQG��GDVV�VLFK�
GLH� $I'� LQ� GLHVHQ� 'HPRV� VR� ZRKO� I�KOW�
XQG�PLW�LKQHQ�:DKONDPSI�PDFKW� 
 
*HUDGH� DQJHVLFKWV� GHU� PDVVLYHQ� .ULVH�
LVW�HV�ZLFKWLJ��GDVV�VROFKH�DUEHLWHUIHLQGOL�
FKHQ��UHDNWLRQlUHQ�6WU|PXQJHQ�QLFKW�GLH�
HLQ]LJHQ� EOHLEHQ�� GLH� ODXW� VLQG� XQG� DXI�
GLH�6WUD�H�JHKHQ�� 
*HJHQ�GLH�5HJLHUXQJ�XQG�JHJHQ�VROFKH�
UHDNWLRQlUHQ�.UlIWH�PXVV�GLH�DUEHLWHQGH�
.ODVVH� LKUHQ� HLJHQHQ� ,QWHUHVVHQ� *HK|U�
YHUVFKDIIHQ�� LKUHQ� *UXQGUHFKWHQ� DXI� HL�
QHQ� $UEHLWVSODW]�� DXI� DXVUHLFKHQG� /RKQ�
XQG� DXI� GHQ� 6FKXW]� GHU�*HVXQGKHLW� $O�
OHU� 

)�U�GDV�Ä*UXQGUHFKW³��3URILW�XQG�(JRLVPXV��EHU�GLH�*HVXQGKHLW�$OOHU�]X�VWHOOHQ"� 

6HLW� GHU� UXVVLVFKH� 3UlVLGHQW� GLH� =XODV�
VXQJ� HLQHV� HUVWHQ� ,PSIVWRIIV� JHJHQ�&R�
YLG-���DQJHN�QGLJW�KDW��KDW�GHU�ZHOWZHLWH�
.RQNXUUHQ]NDPSI� ]ZLVFKHQ� GHQ� 3KDU�
PDNRQ]HUQHQ� QRFK� PHKU� DQ� 6FKlUIH�
JHZRQQHQ��8QG�HU� KDW� VHLQH�KlVVOLFKHQ�
XQG�JHIlKUOLFKHQ�6HLWHQ�RIIHQEDUW� 
 

0LW� %HJLQQ� GHU� 3DQGHPLH� KDEHQ� DOOH�
3KDUPDNRQ]HUQH�LQ�ILHEULJHU�(LOH�EHJRQ�
QHQ�� DQ� HLQHP� ,PSIVWRII� ]X� IRUVFKHQ��
8QG�PLQGHVWHQV�YLHU�/DERUH�DXI�GHU�:HOW�
–� GDUXQWHU� GDV� UXVVLVFKH� –� KDEHQ� HV�
JHVFKDIIW�� HLQHQ� ,PSIVWRII� ]X�HQWZLFNHOQ��
GHU� EHUHLWV� LQ� GHU� OHW]WHQ� 7HVWSKDVH� LVW��
LQ�GHU�3KDVH��LQ�GHU�HU�DQ�HLQHU�JU|�HUHQ�
=DKO� YRQ�0HQVFKHQ�HUSUREW�ZLUG�� ,Q� QXU�
ZHQLJHQ� 0RQDWHQ� KDEHQ� VLH� JHVFKDIIW��
ZDV� QRUPDOHUZHLVH� -DKUH� EUDXFKW�� (LQH�
EHHLQGUXFNHQGH�/HLVWXQJ�GHU�)RUVFKXQJ� 
 

'RFK� VR� HLQIDFK� LVW� HV� LP� .DSLWDOLVPXV�
QLFKW��'HQQ�I�U�GLH�%RVVH�GHU�3KDUPDLQ�
GXVWULH� LVW� GLH� 6XFKH� QDFK� HLQHP� ,PSI�
VWRII� YRU� DOOHP� HLQ� :HWWUHQQHQ� XP� GDV�
JUR�H�*HOG��-HGHU�ZLOO�GHU�HUVWH�VHLQ��GHU�
VHLQHQ� ,PSIVWRII� DQ� GLH� NDXINUlIWLJHQ�
6WDDWHQ� YHUNDXIW� XQG� GDPLW� 3URILWH� LQ�
JLJDQWLVFKHU� +|KH� PDFKHQ� NDQQ�� 'DI�U�
DEHU� PXVV� PDQ� VFKQHOOHU� VHLQ� DOV� DOOH�
DQGHUHQ��PXVV�DOV�HUVWHU�HLQHQ�,PSIVWRII�
HQWZLFNHOW�� HUSUREW� XQG� LKQ� LQ� JUR�HU�
0HQJH� SURGX]LHUW� KDEHQ�� (QWVSUHFKHQG�

JUR�� LVW� I�U� DOOH� 3KDUPDNRQ]HUQH� GLH�
9HUORFNXQJ�� P|JOLFKH� 1HEHQZLUNXQJHQ�
XQG� 3UREOHPH� KHUXQWHU]XVSLHOHQ� RGHU�
JDQ]�]X�YHUVFKZHLJHQ�� 

 

6REDOG� HLQ� .RQ]HUQ� HLQHQ� ZLUNVDPHQ�
,PSIVWRII� HQWZLFNHOW� KDW�� ZLUG� HU� LKQ� DX�
�HUGHP� VRIRUW� GXUFK� 3DWHQWH� VFK�W]HQ�
XQG� VRPLW� YHUKLQGHUQ�� GDVV� HU� GHU� JDQ�
]HQ� 0HQVFKKHLW� ]XU� 9HUI�JXQJ� VWHKW��
6RJDU� REZRKO� HLQ� EHGHXWHQGHU� 7HLO� GLH�
VHU�,PSIVWRII-)RUVFKXQJ�GXUFK�|IIHQWOLFKH�
6XEYHQWLRQHQ� ILQDQ]LHUW� ZRUGHQ� LVW�� JH�
K|UW�GHU�HQWZLFNHOWH� ,PSIVWRII�GHP�3KDU�
PDNRQ]HUQ� JDQ]� DOOHLQ�� 'HU� .RQ]HUQ�
DOOHLQ� HQWVFKHLGHW� GDPLW�� ]X� ZHOFKHP�
3UHLV�HU�LKQ�YHUNDXIW��'LH�%HY|ONHUXQJHQ�
ZHUGHQ� QLH� HUIDKUHQ��ZDV� JHQDX� LQ� GHQ�
.DXIYHUWUlJHQ� ]ZLVFKHQ� GHQ� 6WDDWHQ�

XQG�GHQ�3KDUPDNRQ]HUQHQ�VWHKHQ�ZLUG��
'RFK�HLQV�LVW�VLFKHU��'LH�6WDDWHQ�ZHUGHQ�
:XFKHUSUHLVH�]DKOHQ�P�VVHQ��8QG�3HFK�
I�U� GLH� /lQGHU� XQG� GLH� 0HQVFKHQ�� GLH�
GLHVHQ�3UHLV�QLFKW�EH]DKOHQ�N|QQHQ� 
 

'DPLW� GLH�(UJHEQLVVH� DXV�:LVVHQVFKDIW�
XQG� ,QGXVWULH� YRQ� GHU� %HY|ONHUXQJ� NRQ�
WUROOLHUW� ZHUGHQ� XQG� DOOHQ� 0HQVFKHQ� ]X�
*XWH� NRPPHQ� N|QQHQ�� JHK|UW� GLH�:LUW�
VFKDIW� QLFKW� LQ� GLH� +lQGH� HLQHU� NOHLQHQ�
0LQGHUKHLW� YHUDQWZRUWXQJVORVHU� .DSLWD�
OLVWHQ�PLW� LKUHU�3URILWORJLN��VRQGHUQ�LQ�GLH�
+lQGH�GHU�%HY|ONHUXQJ� 

'HU�.ULHJ�XP�GHQ�,PSIVWRII��HLQ�.ULPL�XPV�JUR�H�*HOG 



6HLWH��       '$6�527(�78&+     �����������$XJXVW����� ���� 

: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� 

:HVVHQ�)UHXQG�XQG�+HOIHU" 
8P�GDV�-DKU������KDEHQ�5HFKWVUDGLNDOH�LQ�%HUOLQ-1HXN|OOQ����%UDQGDQVFKOlJH�YHU�
�EW��XP�0HQVFKHQ�XQG�,QLWLDWLYHQ�$QJVW�HLQ]XMDJHQ��GLH�VLFK�LQ�1HXN|OOQ�JHJHQ�1HR�
QD]LV�HQJDJLHUHQ��+LQ]X�NDPHQ�GXW]HQGH�DQRQ\PH�'URKXQJHQ��'RFK� WURW]�]DKOUHL�
FKHU� ,QGL]LHQ�YHUOLHIHQ�GLH�(UPLWWOXQJHQ� LP�6DQG��XQG�GHQ�$QZlOWHQ�GHU�2SIHU�ZXU�
GHQ� 7HLOH� GHU� (UPLWWOXQJVDNWHQ� YRUHQWKDOWHQ�� 1DFK� ]ZHL� -DKUHQ� NDP� QXQ� KHUDXV��
ZDUXP��'HU�]XVWlQGLJH�6WDDWVDQZDOW�XQG�HLQ�3ROL]HLKDXSWNRPPLVVDU��GLH�EHLGH�GHU�
$I'� QDKHVWHKHQ�� KDWWHQ� GLH� 9HUGlFKWLJHQ� DXV� GHU� UHFKWVH[WUHPHQ� 6]HQH� KHLPOLFK�
LQIRUPLHUW�XQG�JHVFK�W]W��(UVW�MHW]W�ZXUGHQ�LKQHQ�GLH�(UPLWWOXQJHQ�HQW]RJHQ� 
'LH�$I'�VWHOOW�VLFK�JHUQH�DOV�2SIHU�GDU�XQG�DOV�MHPDQG��GHP�GHU�6WDDW�GLH�IUHLH�0HL�
QXQJVlX�HUXQJ�YHUELHWHQ�Z�UGH��,Q�:DKUKHLW�KDW�GLH�$I'�]DKOUHLFKH�8QWHUVW�W]HU�LP�
6WDDWVDSSDUDW�� 8QG� VLH� KHOIHQ�� LKUH� UHFKWVUDGLNDOHQ� .XPSDQHQ� ]X� GHFNHQ�� GLH� WDW�
VlFKOLFK�GLH�0HLQXQJVIUHLKHLW�EHGURKHQ�� LQGHP�VLH�PLW�7HUURU�YHUVXFKHQ��0HQVFKHQ�
PLW�DQGHUHQ�$QVLFKWHQ�]XP�6FKZHLJHQ�]X�EULQJHQ� 

6WUHLN�DXI�GHU�%DXVWHOOH��.HLQ�/RKQ�–�NHLQH�$UEHLW���� 
��� 7DJH� KDWWHQ� VLH� DXI� HLQHU� 5HJHQVEXUJHU� *UR�EDXVWHOOH� JHDUEHLWHW�� RKQH� HLQHQ�
&HQW�/RKQ�]X�VHKHQ��6WlQGLJ�ZXUGHQ�VLH�YHUWU|VWHW��'DQQ�KDWWHQ�GLH����$UEHLWHU�JH�
QXJ��$P����$XJXVW�WUDWHQ�VLH�LQ�GHQ�6WUHLN��OHJWHQ�GLH�%DXVWHOOH�ODKP�XQG�EHVHW]WHQ�
EHL�EU�WHQGHU�+LW]H����6WXQGHQ�ODQJ�GLH�.UlQH��� 

'LH� YRUZLHJHQG� lJ\SWLVFKHQ� $U�
EHLWHU� VLQG� EHL� HLQHU� LWDOLHQLVFKHQ�
)LUPD�DQJHVWHOOW�� GLH� DOV�6XEILUPD�
I�U� HLQH� |VWHUUHLFKLVFKH� 6XEILUPD�
HLQHU� GHXWVFKHQ� 6XEILUPD� GHU�
GHXWVFKHQ� ,PPRELOLHQILUPD� )	%�
*UXQGEHVLW]� 5HJHQVEXUJ� DUEHLWHW��
8QG� NHLQH� GHU� )LUPHQ� LQ� GLHVHU�
.HWWH�ZROOWH�I�U�GLH�QLFKW�JH]DKOWHQ�
/|KQH�YHUDQWZRUWOLFK�VHLQ� 
 

'LH� 6XE-6XE-6XEILUPHQ� VLQG� HLQH�
�EOLFKH� 0DVFKH�� PLW� GHQHQ� GLH�
GHXWVFKHQ� %DX-� XQG� ,PPRELOLHQ�

NRQ]HUQH�YRQ�PDVVLYHU�$XVEHXWXQJ��ODQJHQ�$UEHLWVWDJHQ�XQG�1LHGULJVWO|KQHQ��RGHU�
DXFK� JDU� QLFKW� JH]DKOWHQ� /|KQHQ�� SURILWLHUHQ�–� XQG� JOHLFK]HLWLJ� DOOH� 9HUDQWZRUWXQJ�
DXI�GLH�6XEILUPHQ�DEZlO]HQ�N|QQHQ��'RFK�GLHVPDO�KDEHQ�GLH�$UEHLWHU� LKQHQ�HLQHQ�
6WULFK� GXUFK� GLH� 5HFKQXQJ� JHPDFKW�� 1DFKGHP� GHU� %DXKHUU� )	%�*UXQGEHVLW]� 5H�
JHQVEXUJ� DQIDQJV� QRFK� HUNOlUW� KDWWH�� HU� KDEH� PLW� GHQ� 0lQQHUQ� HLQHU� 6XEILUPD�
ÄHLJHQWOLFK� �EHUKDXSW� QLFKWV� ]X� WXQ³�� KDEHQ� LKQ� ��� 6WXQGHQ� 6WUHLN� YRP� *HJHQWHLO�
�EHU]HXJW��XQG�HU�KDW�VRIRUW�HLQHQ�*UR�WHLO�GHV�/RKQV��EHUZLHVHQ� 

(LQH�$XVELOGXQJ� 
I�UV�$UEHLWVDPW" 

 

)�U� YLHOH� $XV]XELOGHQGH� HQGHW� GLH�
ÄHUIROJUHLFKH³� $XVELOGXQJ� GLHVHV� -DKU�
EHLP� $UEHLWVDPW�� 9LHOH�� DXFK� PLWWOHUH�
XQG� JU|�HUH� %HWULHEH� �EHUQHKPHQ� VLH�
QLFKW��'LH�$]XELV�JHK|UHQ�GDPLW�]X�GHQ�
HUVWHQ�� DXI� GLH� GLH� 8QWHUQHKPHQ� GLH�
.ULVH�DEZlO]HQ��]XVDPPHQ�PLW�GHQ�%H�
IULVWHWHQ� XQG� /HLKDUEHLWHUQ�� DXI� DOO� GLH�
$UEHLWHQGHQ� DOVR�� EHL� GHQHQ� XQV� GLH�
%RVVH� VFKRQ� ODQJH� HLQ]XUHGHQ� YHUVX�
FKHQ��HV�VHL� ÄQRUPDO³��VLH�]X�HQWODVVHQ��
VREDOG�HWZDV�ZHQLJHU�]X�WXQ�LVW� 
 

)�U� YLHOH� $]XELV� KDW� HV� JHUDGH� LQ� GHU�
.ULVH� PDVVLYH� $XVZLUNXQJHQ�� QLFKW�
�EHUQRPPHQ�]X�ZHUGHQ��$XI�YLHOH�NRP�
PHQ�MHW]W�-DKUH�GHU�/HLKDUEHLW�]X��-DKUH�
GHU� XQVLFKHUHQ� -REV�� RIWPDOV� QLFKW� LP�
JHOHUQWHQ� %HUXI� XQG� ]X� HQWVSUHFKHQG�
ZHQLJHU�*HOG��2GHU�DQGHUV� JHVDJW��'LH�
HLQ]LJH�3HUVSHNWLYH��GLH�VLFK�GHQ�MXQJHQ�
$UEHLWHQGHQ� ELHWHW�� LVW� ]X� NlPSIHQ� XQG�
GLH�*HVHOOVFKDIW�]X�lQGHUQ� 
 
 

����� 
 

.XU]DUEHLWHUJHOG�� 
.DVVLHUHQ�XQG�HQWODVVHQ 

 

'LH� PHLVWHQ� 8QWHUQHKPHQ�� GLH� GHU]HLW�
$]XELV�� %HIULVWHWH� XQG� /HLKDUEHLWHU� DXI�
GLH�6WUD�H�VHW]HQ��NDVVLHUHQ�JOHLFK]HLWLJ�
.XU]DUEHLWHUJHOG� 
 

(LJHQWOLFK� EHNRPPHQ� GLH�8QWHUQHKPHQ�
GLHVHV�*HOG� DXV� GHU� $UEHLWVORVHQNDVVH�
MD�DOV�*HJHQOHLVWXQJ�GDI�U��GDVV�VLH�GLH�
$UEHLWVSOlW]H� HUKDOWHQ� XQG� HEHQ� QLH�
PDQGHQ� DUEHLWVORV� PDFKHQ�� 'HVKDOE�
G�UIHQ�VLH�ZlKUHQG�GHU�.XU]DUEHLW�DXFK�
QLHPDQGHP� N�QGLJHQ�� 'RFK� $]XELV��
%HIULVWHWH� XQG� /HLKDUEHLWHU� P�VVHQ� MD�
QLFKW�RIIL]LHOO�JHN�QGLJW��VRQGHUQ�HLQIDFK�
ÄQXU³�QLFKW�ZHLWHUEHVFKlIWLJW�ZHUGHQ�� 
 

9RQ� GLHVHP� 7ULFN� PDFKHQ� GLH� %RVVH�
UHLKHQZHLVH� *HEUDXFK�� XP� GRSSHOW� ]X�
SURILWLHUHQ��6R�N|QQHQ�VLH�*HOG�DXV�XQ�
VHUHU� $UEHLWVORVHQNDVVH� HLQVWHFNHQ� –�
XQG� JOHLFK]HLWLJ� WURW]GHP� ]DKOUHLFKHQ�
$UEHLWHQGHQ�LKUHQ�$UEHLWVSODW]�UDXEHQ� 

6HHKRIHU�YHUELHWHW�GLH�$XIQDKPH�YRQ�)O�FKWOLQJHQ 
$XFK� ZHQQ� VHLW� &RURQD� NDXP� QRFK� GDU�EHU� EHULFKWHW� ZLUG�� 1RFK� LPPHU� ZHUGHQ�
]HKQWDXVHQGH� )O�FKWOLQJH� LQ� Y|OOLJ� �EHUI�OOWHQ� /DJHUQ� DXI� GHQ� JULHFKLVFKHQ� ,QVHOQ�
IHVWJHKDOWHQ��'LHVH�)O�FKWOLQJH�KDWWHQ�HV�JHVFKDIIW��VLFK�LQ�6FKODXFKERRWHQ�LQ�GLH�(8�
]X� UHWWHQ��'RFK�GLH� DQGHUHQ�(8-6WDDWHQ�ZHLJHUQ� VLFK�� VLFK� DQ� LKU�9HUVSUHFKHQ� ]X�
KDOWHQ�XQG�GLH�)O�FKWOLQJH�DXI�GLH�(8-/lQGHU�DXI]XWHLOHQ��6WDWWGHVVHQ�KlOW�PDQ�VLH�
DXI�GHQ�JULHFKLVFKHQ�,QVHOQ�IHVW��0LW�GHU�)ROJH��GDVV�DOOHLQ�LP�JU|�WHQ�/DJHU�DXI�/HV�
ERV��EHU��������0HQVFKHQ�GLFKWJHGUlQJW�LQ�HLQHP�/DJHU�KDXVHQ�P�VVHQ��GDVV�QXU�
I�U�������0HQVFKHQ�JHEDXW�ZXUGH�–�XQG�GLHV�]XP�7HLO�VFKRQ�VHLW�PHKUHUHQ�-DKUHQ��
(V� JLEW� NDXP� 'XVFKHQ� XQG� :&V�� QLFKW� JHQXJ� 6FKODIJHOHJHQKHLWHQ�� JHVFKZHLJH�
GHQQ�.UDQNHQYHUVRUJXQJ�RGHU�6FKXOHQ�I�U�GLH�.LQGHU� 
 

'LH� URW-URW-JU�QH-/DQGHVUHJLHUXQJ� LQ�7K�ULQJHQ�ZROOWH� LQQHUKDOE� GHU� QlFKVWHQ� ]ZHL�
-DKUH� ]XPLQGHVW� HLQH� NOHLQH� $Q]DKO�� ���� 0HQVFKHQ�� DXV� GLHVHQ� XQIDVVEDU� XQ�
PHQVFKOLFKHQ� /DJHUQ� DXIQHKPHQ�� bKQOLFKHV� KDW� DXFK� GDV� /DQG�%HUOLQ� DQJHERWHQ��
'RFK�&68-,QQHQPLQLVWHU�6HHKRIHU�KDW�HV�EHLGHQ�%XQGHVOlQGHUQ�YHUERWHQ��0LW�GHP�
$UJXPHQW��%XQGHVOlQGHU�G�UIWHQ�QLFKW�HLJHQVWlQGLJ�)O�FKWOLQJH�DXIQHKPHQ� 
'LH�%XQGHVOlQGHU�G�UIHQ�VRQVW�DOOHV�0|JOLFKH�HLJHQVWlQGLJ�HQWVFKHLGHQ��6LH�G�UIHQ�
LKUH�HLJHQHQ�&RURQD-5HJHOQ�PDFKHQ��-HGHV�%XQGHVODQG�GDUI�HLJHQVWlQGLJ�HQWVFKHL�
GHQ��0LOOLDUGHQ� I�U� 6XEYHQWLRQVSURJUDPPH� XQG�6WHXHUVHQNXQJHQ� I�U� GLH�.RQ]HUQH�
DXV]XJHEHQ�XQG�VR�GHQ� UHLFKVWHQ�.DSLWDOLVWHQ�]X�KHOIHQ��$EHU�ZHQQ�]ZHL�%XQGHV�
OlQGHU�HLQHU� NOHLQHQ�+DQGYROO�)O�FKWOLQJH�KHOIHQ�ZROOHQ��GDQQ�PDFKW�GLH�%XQGHVUH�
JLHUXQJ�DXI�HLQPDO�YRQ�LKUHU�$XWRULWlW�*HEUDXFK�–�XQG�YHUELHWHW�HV� 
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