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3UHLV�������¼ 
 

%HXQUXKLJHQG�VFKQHOO�LVW�M�QJVW�GLH�=DKO�
GHUMHQLJHQ� JHVWLHJHQ�� GLH� DQ� &RYLG� HU�
NUDQNHQ�� 'RFK� JODXEW� PDQ� 5HJLHUXQJ�
XQG� 0HGLHQ�� GDQQ� ZlUHQ� GDUDQ� HLQ]LJ�
SULYDWH�)HLHUQ�XQG�GLH�Ä9HUDQWZRUWXQJV-
ORVLJNHLW�(LQ]HOQHU³�6FKXOG�� 
.HLQ� :RUW� GDU�EHU�� GDVV� HV� DXI�
6FKODFKWK|IHQ� ZHLWHUKLQ� IDVW� Z|FKHQW�
OLFK� $XVEU�FKH� JLEW�� ]XP� 7HLO� PLW� KXQ�
GHUW� LQIL]LHUWHQ� $UEHLWHUQ�� 'DVV� VLFK� LQ�
%HWULHEHQ�LPPHU�ZLHGHU�JDQ]H�*UXSSHQ�
YRQ� $UEHLWHQGHQ� DQVWHFNHQ�� 8QG� GDVV�
GLH� PHLVWHQ� ,QIL]LHUWHQ� LQ� GHQ� lUPHUHQ�
6WDGWWHLOHQ� OHEHQ��:R�YLHOH�HQJ�]XVDP�
PHQOHEHQ�� 8QG� ZR� YLHOH� XQWHU� XQJH�
VFK�W]WHQ� 9HUKlOWQLVVHQ� DUEHLWHQ� XQG�
NHLQH� DQGHUH�:DKO� KDEHQ�� DOV� LQ� �EHU�
I�OOWHQ�%XVVHQ�]XU�$UEHLW�]X�IDKUHQ��  
 

6LH� UHGHQ� QXU� �EHU� XQVHU� 3ULYDWOHEHQ��
GDV� LQ� GHQ� $XJHQ� GHU� %RVVH� VRZLHVR�
XQZLFKWLJ� LVW�� 8QVHU� VR]LDOHV� /HEHQ��
GDVV�ZLU�)DPLOLH�XQG�)UHXQGH�WUHIIHQ��DOO�
GDV�LVW�JHIlKUOLFK��$EHU�GDVV�ZLU��I�U�LKUH�
3URILWH�� HQJ� ]XVDPPHQ�DUEHLWHQ�XQG� LQ�
YROOHQ� %XVVHQ� XQG� %DKQHQ� ]XU� $UEHLW�
IDKUHQ��GDV�LVW�Y|OOLJ�LQ�2UGQXQJ��  
 

bKQOLFK� EHL� GHQ� 6FKXOHQ�� 'D� ZLUIW� GLH�
5HJLHUXQJ� GHQ� -XJHQGOLFKHQ� YRU�� LQ� LK�
UHU�)UHL]HLW�OHLFKWVLQQLJ�]X�VHLQ��$EHU�VLH�
VHOEHU� ]ZLQJW� GLH� -XJHQGOLFKHQ� WlJOLFK��
DOOH� $EVWDQGV-� XQG� +\JLHQHUHJHOQ� ]X�
EUHFKHQ��LQGHP�VLH�VLH�GHQ�JDQ]HQ�7DJ�
PLW� ��� /HXWHQ� LQ� NOHLQH� .ODVVHQUlXPH�
SIHUFKW� 
 

=DKOUHLFKH� 6FK�OHU� XQG� /HKUNUlIWH� KD�
EHQ� VLFK� LQIL]LHUW�� ]HKQWDXVHQGH� PXVV�
WHQ�LQ�4XDUDQWlQH�–�HLQH�KHIWLJH�%HODV�
WXQJ�I�U�)DPLOLHQ�XQG�6FKXOHQ��8QG�ZD�
UXP"�:HLO� GLH� 5HJLHUXQJ� QLFKWV� XQWHU�
QRPPHQ� KDW�� XP� ]XVlW]OLFKHV� %HWUHX�
XQJVSHUVRQDO� HLQ]XVWHOOHQ� XQG� ]XVlW]OL�
FKH�5lXPH�I�U�GLH�6FKXOHQ�LQ�%HVFKODJ�
]X� QHKPHQ�� 8QG� YRU� DOOHP� QDW�UOLFK��
ZHLO� GLH�6FKXOHQ� VFKRQ� VHLW� -DKUHQ� ND�
SXWWJHVSDUW�ZHUGHQ��JHQDX�ZLH�VR�YLHOH�
DQGHUH� %HUHLFKH� GHV� gIIHQWOLFKHQ�
'LHQVWHV�� 
6FKRQ�LQ�ÄQRUPDOHQ³�=HLWHQ�LVW�GHU�0DQ�
JHO� DQ� 3HUVRQDO� XQG� $XVVWDWWXQJ� KLHU�
XQHUWUlJOLFK��'RFK�LQ�$XVQDKPHVLWXDWLR�
QHQ�ZLH�MHW]W�JHKW�HV�JDU�QLFKW�PHKU�� 

WHQGH�LQ�GHU�.ULVH�RKQH�$UEHLW�GDVWHKHQ�
XQG� LQ� GLH� $UPXW� UXWVFKHQ�� (V� LVW� NHLQ�
1DWXUJHVHW]�� GDVV� ZLU� ZHJHQ� GHU� .ULVH�
DXI�/RKQ�YHU]LFKWHQ�P�VVHQ�–�XQG�DXFK�
QLFKW�DXI�/RKQHUK|KXQJHQ��GLH�ZLU�DOOHLQ�
VFKRQ�EUDXFKHQ��XP�GLH�MlKUOLFK�VWHLJHQ�
GHQ�3UHLVH�DXV]XJOHLFKHQ� 
 

9RQ�GHQ�5HLFKW�PHUQ��GLH�GLH�.DSLWDOLV�
WHQ�DQJHKlXIW�KDEHQ��N|QQWH�PDQ�SURE�
OHPORV� DOOH� $UEHLWVSOlW]H� XQG� /|KQH� VL�
FKHUQ�XQG�]XVlW]OLFKH�6WHOOHQ�LP�gIIHQW�
OLFKHQ� 'LHQVW� VFKDIIHQ�� $OOHLQ� GLH� GUHL�
UHLFKVWHQ�)DPLOLHQ�KLHU��GLH�%HVLW]HU�YRQ�
/LGO�� GLH� &KHPLH-8QWHUQHKPHUIDPLOLH�
5HLPDQQ� XQG� GLH� )DPLOLH� YRQ� :�� 3RU�
VFKH�� EHVLW]HQ��EHU� ���0LOOLDUGHQ�(XUR��
8QG�GDV�VLQG�QXU�GUHL�)DPLOLHQ�� 
'RFK� GDV�*HJHQWHLO� SDVVLHUW�� 'LH� JU|��
WHQ� .DSLWDOLVWHQ� YHUJU|�HUQ� LKU� 9HUP|�
JHQ�LQ�GHU�.ULVH�VRJDU�QRFK�–�LQGHP�VLH�
GLH� .ULVH� XQG� LKUH� )ROJHQ� I�U� XQV� DOOH�
QRFK�VFKOLPPHU�PDFKHQ� 
 

'DV�9HUKDOWHQ�GHU�.DSLWDOLVWHQ�� GDV�DXI�
GHU�3URILWORJLN�EHUXKW��NDQQ�PDQ�PLW�)XJ�
XQG� 5HFKW� DOV� YHUDQWZRUWXQJVORV� XQG�
HJRLVWLVFK� EH]HLFKQHQ��:LU�$UEHLWHQGHQ�
KLQJHJHQ�KDQGHOQ�DXFK�LP�,QWHUHVVH�GHU�
$OOJHPHLQKHLW�� ZHQQ� ZLU� I�U� XQVHUH� $U�
EHLWVSOlW]H�XQG�/|KQH�NlPSIHQ�� 
 

'LH� $UEHLWHU� EHL� &RQWLQHQWDO� XQG� 'DLP�
OHU��GLH�PLW�PDVVLYHQ�:DUQVWUHLNV�JHJHQ�
GLH� (QWODVVXQJ� WDXVHQGHU� $UEHLWHQGHU�
XQG� GLH� 6FKOLH�XQJ� JDQ]HU�:HUNH� SUR�
WHVWLHUW�KDEHQ��NlPSIHQ�DXFK�LP�,QWHUHV�
VH� DOOHU� 6XEILUPHQ� XQG� YLHOHU� NOHLQHU�
/DGHQEHVLW]HU� GHU� *HJHQG�� 'LH� 6WUHL�
NHQGHQ�GHV�gIIHQWOLFKHQ�'LHQVWHV�NlPS�
IHQ� DXFK� LP� ,QWHUHVVH� GHU� JHVDPWHQ�
HLQIDFKHQ�%HY|ONHUXQJ��GLH�DXI�.OLQLNHQ��
.LWDV�XQG�1DKYHUNHKU�DQJHZLHVHQ�LVW�� 
-D��DQGHUV�DOV�GLH�.DSLWDOLVWHQ�YHUWUHWHQ�
GLH� $UEHLWHQGHQ� LQ� LKUHQ� .lPSIHQ� GLH�
,QWHUHVVHQ� GHU� JUR�HQ� 0HKUKHLW�� 8QG�
HEHQ� GHVKDOE� NDQQ� QXU� GLH� DUEHLWHQGH�
.ODVVH� –� ZHQQ� VLH� VLFK� LQ� JU|�HUHP�
0D�VWDE� ]X� NlPSIHQ� HQWVFKOLH�W� –� I�U�
GLH�JDQ]H�*HVHOOVFKDIW�HLQH�DQGHUH�3HU�
VSHNWLYH� HU|IIQHQ�� GLH� HLQHU� *HVHOO�
VFKDIWVRUGQXQJ��LQ�GHU�GLH�$OOJHPHLQKHLW�
XQG� LKUH� ,QWHUHVVHQ� LQ� GHU� :LUWVFKDIW�
HQWVFKHLGHQ� 

9LHOH� %HVFKlIWLJWH� GHV� gIIHQWOLFKHQ�
'LHQVWHV�VLQG�LQ�GHQ�OHW]WHQ�:RFKHQ�DXI�
GLH� 6WUD�H� JHJDQJHQ�� $OOHLQ� LQ� 15:�
KDEHQ� �EHU� ������� JHVWUHLNW�� I�U� LKUH�
)RUGHUXQJ� QDFK� ���� 3UR]HQW�� PLQGHV�
WHQV�DEHU� ����(XUR�PHKU� /RKQ� LP�0R�
QDW�–�XQG�I�U�PHKU�3HUVRQDO� 
 

'LH�5HJLHUHQGHQ�KDEHQ�YHUVXFKW��6WLP�
PXQJ� JHJHQ� GLH� 6WUHLNHQGHQ� ]X� PD�
FKHQ�� 6LH� KDEHQ� VLH� VRJDU� DOV�
ÄYHUDQWZRUWXQJVORVH� (JRLVWHQ³� EH�
VFKLPSIW��GLH�GHU�%HY|ONHUXQJ�LQ�GLHVHQ�
VFKZHUHQ� =HLWHQ� 6WUHLNV� ÄDXIE�UGHQ³�
Z�UGHQ� 
:lKUHQG� GHU� HUVWHQ�:HOOH� GHU� 3DQGH�
PLH� KDWWHQ� GLHVHOEHQ� 5HJLHUHQGHQ� GLH�
%XVIDKUHU� XQG� 3IOHJHNUlIWH� KRFKJHOREW��
ZHLO�VLH�DOOHV�DP�/DXIHQ�JHKDOWHQ�KDEHQ�
–� PLW� YLHO� (QJDJHPHQW� XQG� 5LVLNHQ� I�U�
LKUH� *HVXQGKHLW�� $EHU� ZHQQ� GLHVHOEHQ�
$UEHLWHQGHQ� IRUGHUQ�� GDVV� VLH� I�U� LKUH�
ZLFKWLJH� $UEHLW� /|KQH� EHNRPPHQ�� YRQ�
GHQHQ� VLH� NRUUHNW� OHEHQ� N|QQHQ� XQG�
JHQXJ�3HUVRQDO��XP�GLH�$UEHLW�YHUQ�QI�
WLJ� HUOHGLJHQ� ]X� N|QQHQ�� GDQQ� VLQG� VLH�
ÄYHUDQWZRUWXQJVORVH�(JRLVWHQ³" 
 

$UURJDQW� KDEHQ� GLH� 5HJLHUHQGHQ� GHQ�
6WUHLNHQGHQ�HUNOlUW��VLH�VROOWHQ�GRFK�IURK�
VHLQ�� LQ�GHU� MHW]LJHQ�=HLW��EHUKDXSW� LKUH�
$UEHLW�]X�EHKDOWHQ��8QG�GDVV�ZHJHQ�GHU�
.ULVH� ÄNHLQ� *HOG³� I�U� K|KHUH� /|KQH� GD�
ZlUH�� 'RFK� GLH� 6WUHLNHQGHQ� KDEHQ� JH�
VHKHQ�� ZLH� GLH� 5HJLHUXQJ� JHUDGH� KXQ�
GHUWH�0LOOLDUGHQ�(XUR� I�U�GLH�%RVVH�YRQ�
/XIWKDQVD�� $GLGDV�� %0:�� 'HXWVFKH�
%DQN� XQG� &R�� DXV� GHP� +XW� JH]DXEHUW�
KDW�� )�U� GLH� UHLFKVWHQ� .DSLWDOLVWHQ� LVW�
*HOG�ZLH�+HX�GD�–�DEHU� I�U�/|KQH�XQG�
$UEHLWVSOlW]H�QLFKW" 
 

8QDEKlQJLJ� GDYRQ�� ZLH� GLH� $XVHLQDQ�
GHUVHW]XQJ� HQGHQ� ZLUG�� KDEHQ� GLH� $U�
EHLWHQGHQ� GHV� gIIHQWOLFKHQ� 'LHQVWHV�
VFKRQ� MHW]W� HLQHQ� 6LHJ� HUUXQJHQ�� XQG�
]ZDU� I�U� XQV� DOOH�� 6LH� KDEHQ� DOOHQ� JH�
]HLJW��GDVV�ZLU�$UEHLWHQGHQ�QLFKW�HLQIDFK�
KLQQHKPHQ� P�VVHQ�� GDVV� DOOH� )ROJHQ�
GHU� .ULVH� DXI� XQV� DEJHZlO]W� ZHUGHQ��
'DVV�ZLU� XQVHUH� ,QWHUHVVHQ� YHUWHLGLJHQ�
P�VVHQ�XQG�N|QQHQ�� 
'HQQ� QHLQ�� HV� LVW� NHLQ� XQYHUPHLGEDUHV�
6FKLFNVDO��GDVV�KXQGHUWWDXVHQGH�$UEHL�

gIIHQWOLFKHU�'LHQVW��9HUDQWZRUWXQJVEHZXVVW�VLQG�GLHMHQLJHQ��GLH�VWUHLNHQ� 
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 ,VODPLVWLVFKHU�$QVFKODJ�LQ�)UDQNUHLFK�� 

'HU�.DSLWDOLVPXV��LQ�GHU�.ULVH��HU]HXJW�ZDFKVHQGH�%DUEDUHL� 
$P� )UHLWDJ�� GHQ� ���� 2NWREHU�� KDW� HLQ�
��MlKULJHU�LQ�&RQIODQV��)UDQNUHLFK��HLQHQ�
*HVFKLFKWVOHKUHU�KLQJHULFKWHW��(U�KDW�LKP�
GHQ� .RSI� DEJHVFKODJHQ�� ZHLO� HU� LQ� VHL�
QHP� 8QWHUULFKW� �EHU� 0HLQXQJVIUHLKHLW�
HLQH�0RKDPPHG-.DULNDWXU�JH]HLJW�KDWWH��
(V�ZDUHQ�GLHVHOEHQ�.DULNDWXUHQ��GLH�YRU�
I�QI�-DKUHQ�GHU�$QODVV� I�U�GHQ� LVODPLVWL�
VFKHQ�7HUURUDQVFKODJ�DXI�GLH�6DWLUH]HLW�
VFKULIW�&KDUOLH�+HEGR�JHZHVHQ�ZDUHQ� 
 
'HU� MXQJH� 0DQQ� KDW� GLH� 7DW� EHJDQJHQ��
'RFK�VHLQH�+DQG�JHI�KUW�XQG�LKQ�EHZDII�
QHW� KDEHQ� LVODPLVWLVFKH� .UHLVH�� PLW� GH�
QHQ� HU� LQ� .RQWDNW� VWDQG� XQG� GLH� LQ� GHQ�
7DJHQ� ]XYRU� EHUHLWV� HLQH� ZLGHUZlUWLJH�
+HW]NDPSDJQH�JHJHQ�GHQ�/HKUHU�LQ�GHQ�
VR]LDOHQ�1HW]ZHUNHQ�YHUDQVWDOWHW�KDWWHQ� 
 
'LHVHQ� PLOLWDQWHQ� ,VODPLV�
WHQ� JHKW� HV� QLFKW� QXU� GD�
UXP�� ZDV� LQ� GHU� 6FKXOH�
XQWHUULFKWHW�ZLUG��6LH�YHUVX�
FKHQ�PLW� VROFKHQ� WHUURULVWL�
VFKHQ� (LQVFK�FKWHUXQJV�
PHWKRGHQ��DOOHQ� LKUH�0RUDO�
DXI]X]ZLQJHQ� –� XQG� ]ZDU�
DOOHQ� YRUDQ� GHQ� 0XVOLPHQ�
VHOEHU�� 
 
-D�� KDXSWVlFKOLFK� ULFKWHW�
VLFK�GHU�'UXFN�GHU�,VODPLV�
WHQ�JHJHQ�GLH�0XVOLPH��0LW�
hEHUZDFKXQJ� YHUVXFKHQ� VLH� GDV� /HEHQ�
GHU�0XVOLPH� ]X� NRQWUROOLHUHQ� XQG� VLH� ]X�
]ZLQJHQ�� QDFK� LKUHQ� 5HJHOQ� ]X� OHEHQ��
6LH� GURKHQ� 0XVOLPHQ�� GLH� VLFK� QLFKW� DQ�
GHQ� 5DPDGDQ� KDOWHQ�� $ONRKRO� WULQNHQ�
RGHU�NHLQ�.RSIWXFK�WUDJHQ��8QG�DOOHQ��GLH�
VLFK� GHP� QLFKW� EHXJHQ� ZROOHQ�� VHQGHQ�
VLH� PLW� VROFKHQ� JUDXVDPHQ� $WWHQWDWHQ�
GLH�%RWVFKDIW��Ä6HKW�KHU��GDV�SDVVLHUW�PLW�
GHQHQ��GLH�VLFK�XQV�RIIHQ�ZLGHUVHW]HQ�³ 
 
(V� VLQG� lKQOLFKH� =LHOH� XQG� 0HWKRGHQ��
ZLH�VLH�GLH� UHFKWVUDGLNDOHQ�*UXSSHQ�KD�
EHQ�� 'LHVH� YHU�EHQ� %UDQGDQVFKOlJH��
VFKODJHQ� /HXWH� ]XVDPPHQ� XQG� HUPRU�
GHQ� 0HQVFKHQ�� HLQIDFK� ZHLO� GLHVH� VLFK�
LKUHQ� QDWLRQDOLVWLVFKHQ� XQG� IUHPGHQ�
IHLQGOLFKHQ� $QVLFKWHQ� HQWJHJHQVWHOOHQ��
8QG� DXFK� KLHU� JLEW� HV� GLH� %UDQGVWLIWHU��
GLH�PLW�+HW]H�LQVEHVRQGHUH�LQ�GHQ�VR]LD�
OHQ�1HW]ZHUNHQ�GDV�)HXHU�OHJHQ�� 
 

'HQNHQ� ZLU� QXU� DQ� GHQ� 3ROLWLNHU� /�ENH��
GHU�HV�ÃJHZDJWµ�KDWWH��LQ�HLQHU�%�UJHUYHU�
VDPPOXQJ�LQ�+HVVHQ�3HJLGD-$QKlQJHUQ�
RIIHQ� HQWJHJHQ]XWUHWHQ� –� XQG� GHU� GDI�U�

YRQ� HLQHP� 5HFKWVUDGLNDOHQ� PLW� HLQHP�
.RSIVFKXVV� KLQJHULFKWHW� ZXUGH�� QDFK�
GHP� GLH� $I'� XQG� LKUH� $QKlQJHU� ]XYRU�
PRQDWHODQJ� LQ�GHQ�VR]LDOHQ�1HW]ZHUNHQ�
JHJHQ� LKQ� JHKHW]W� KDWWHQ�� 8QG� HULQQHUQ�
ZLU�XQV�GDUDQ��ZLH�GLH�$I'�YHUVXFKW�KDW��
LP� ,QWHUQHW� HLQ� 3RUWDO� HLQ]XULFKWHQ�� ZR�
6FK�OHU�LKUH�/HKUNUlIWH�|IIHQWOLFK�PLW�1D�
PHQ� XQG� 6FKXOH� GHQXQ]LHUHQ� VROOWHQ��
ZHQQ� GLHVH� /HKUNUlIWH� ]XP� %HLVSLHO�
VFKOHFKW��EHU�GLH�$I'�JHUHGHW�KDWWHQ� 
 
-D��GLH�5HFKWVUDGLNDOHQ�XQG�GLH� ,VODPLV�
WHQ� VLQG� =ZLOOLQJH�� 'LH� HLQHQ� EHQXW]HQ�
1DWLRQDOLVPXV�XQG�GLH�$QJVW�YRU�0LJUDQ�
WHQ��GLH�DQGHUHQ�GLH�5HOLJLRQ��DEHU�EHLGH�
PLW� GHPVHOEHQ� =LHO�� 6LH� ZROOHQ� GLHMHQL�
JHQ� EHKHUUVFKHQ�� GLH� VLH� I�U� LKUH�

Ä*ODXEHQVJHPHLQVFKDIW³�� EH]LHKXQJV�
ZHLVH�Ä9RONVJHPHLQVFKDIW³�KDOWHQ��%HLGH�
VLQG� 7RGIHLQGH� GHU� $UEHLWHULQQHQ� XQG�
$UEHLWHU� –� EHUHLW�� I�U� LKUH� 0DFKWDQVSU��
FKH� HLQHQ� *UDEHQ� DXV� +DVV� XQG� %OXW�
XQWHU�XQV�$UEHLWHQGHQ�]X�VFKDIIHQ��8QG�
EHLGH�YHUVWlUNHQ�VLFK�JHJHQVHLWLJ� 
 
,Q� )UDQNUHLFK� KDEHQ� QLFKW� QXU� GLH�
5HFKWVH[WUHPHQ� VFKRQ� DP� 7DJ� QDFK�
GHP� LVODPLVWLVFKHQ�$QVFKODJ�HLQH�.DP�
SDJQH� JHJHQ� )O�FKWOLQJH� XQG� 0XVOLPH�

EHJRQQHQ��GLH�VLH�TXDVL�DOOH�PLW�LVODPLVWL�
VFKHQ�7HUURULVWHQ�JOHLFKVHW]HQ��$XFK�GLH�
5HGHQ� GHU� PHLVWHQ� DQGHUHQ� 3DUWHLHQ�
ZDUHQ�QLFKW�YLHO�EHVVHU��HEHQVR�GLH�6WHO�
OXQJQDKPHQ� XQG� HUVWHQ� 0D�QDK�
PHQ GHU IUDQ]|VLVFKHQ 5HJLHUXQJ��
'XUFK� HLQH� VROFKH� 3ROLWLN� N|QQHQ� VLFK�
QXU� QRFK� PHKU� PXVOLPLVFKH� -XJHQGOL�
FKH DOV� $XVJHVWR�HQH�� DOV� )UHPGH� LP�
HLJHQHQ�/DQG�I�KOHQ��:DV�NHLQHQ�ZHLWH�
UHQ� $QVFKODJ� YHUKLQGHUQ� ZLUG�� VRQGHUQ�
HLQ]LJ� HLQLJH� ZHLWHUH� -XJHQGOLFKH� LQ� GLH�
$UPH�GHU�,VODPLVWHQ�WUHLEHQ�N|QQWH� 
 
'DV� (UVWDUNHQ� DOO� GLHVHU� UHDNWLRQlUHQ�
.UlIWH� –� GLH� UHFKWVUDGLNDOHQ� ZLH� GLH� LV�
ODPLVWLVFKHQ�–� KDW� LKUH� 8UVDFKHQ� LQ� GHU�
VHLW� -DKUHQ� VFKOLPPHU� ZHUGHQGHQ� NDSL�

WDOLVWLVFKHQ� .ULVH�� LQ�
GHU�$UEHLWVORVLJNHLW�XQG�
$UPXW�� GLH� VLH� KHUYRU�
UXIW�� 
'LH�UHDNWLRQlUHQ�.UlIWH�
QXW]HQ� SROLWLVFK� DXV��
GDVV�LPPHU�PHKU�0HQ�
VFKHQ� DQJHVLFKWV� GHU�
.ULVH� YHU]ZHLIHOW� VLQG�
XQG� VLFK� DOOHLQ� JHODV�
VHQ� I�KOHQ�� 'HU� )UXVW�
XQG� GHU� +DVV�� GHU�
GDGXUFK� KHUYRUJHUXIHQ�
ZLUG�� VFKDIIHQ� LPPHU�
QHXHQ� 1lKUERGHQ� I�U�

,QWROHUDQ]�� ,QGLYLGXDOLVPXV� XQG� *HZDOW��
8QG�GLH�3ROLWLN�GHU�5HJLHUXQJHQ��GLH�V\V�
WHPDWLVFK� GLH� 5HLFKHQ�� GLH� .DSLWDOLVWHQ�
JHJHQ� GLH� $UEHLWHQGHQ� XQWHUVW�W]W�� YHU�
VWlUNW�GLHVH�JHIlKUOLFKH�(QWZLFNOXQJ�� 
 
(V� JLEW� QXU� HLQHQ� $XVZHJ� DXV� GLHVHU�
JHIlKUOLFKHQ�6SLUDOH��:HQQ�ZLU�$UEHLWHQ�
GHQ�6FKZHVWHUQ�XQG�%U�GHU�EOHLEHQ�XQG�
�EHU� 5HOLJLRQ� XQG� 1DWLRQDOLWlW� KLQZHJ�
]XVDPPHQKDOWHQ�� XP� JHPHLQVDP� GLHVH�
*HVHOOVFKDIWVRUGQXQJ�]X�YHUlQGHUQ� 

6SRQWDQH�9HUVDPPOXQJHQ�I�U�GHQ�HQWKDXSWHWHQ�/HKUHU��3DULV������������ 

3ROHQ�� 

(LQH�ZHLWHUH�EDUEDULVFKH�(QWVFKHLGXQJ�JHJHQ�)UDXHQ� 
'DV� SROQLVFKH� 9HUIDVVXQJVJHULFKW� KDW� HQWVFKLHGHQ�� $EWUHLEXQJHQ� VHOEVW� GDQQ� ]X�
YHUELHWHQ��ZHQQ�GHU�)|WXV�VFKZHUH�0LVVELOGXQJHQ�DXIZHLVW��,Q�HLQHP�ZHLWHUHQ�/DQG�
ZLUG� GDPLW� GLH� $EWUHLEXQJ� SUDNWLVFK� YROOVWlQGLJ� YHUERWHQ� XQG� YHU]ZHLIHOWH� )UDXHQ�
ZHUGHQ�VR�JH]ZXQJHQ��KHLPOLFK�XQG� LOOHJDO�DE]XWUHLEHQ�–�XQWHU�]XP�7HLO� OHEHQVJH�
IlKUOLFKHQ�%HGLQJXQJHQ��7DXVHQGH�)UDXHQ�XQG�0lQQHU�JHKHQ�VHLW�GHP�����2NWREHU�
DXI� GLH� 6WUD�H�� XP� JHJHQ� GLHVH� PLWWHODOWHUOLFKH� XQG� EDUEDULVFKH� (QWVFKHLGXQJ� ]X�
SURWHVWLHUHQ�� 
'HU� KDUWQlFNLJH� (LIHU�� PLW� GHP� GLHVH� H[WUHP� NRQVHUYDWLYHQ� NDWKROLVFKHQ� .UHLVH� –�
QLFKW� QXU� LQ� 3ROHQ� –� DOOH� 0HQVFKHQ� ]ZLQJHQ� ZROOHQ�� QDFK� LKUHQ� U�FNVFKULWWOLFKHQ�
*ODXEHQVDQVLFKWHQ�]X�OHEHQ��LVW�HLQH�:DUQXQJ�I�U�XQV�DOOH� 
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)OXJKDIHQ�'�VVHOGRUI��'LH�$UEHLWVSOlW]H�UHWWHQ��QLFKW�GLH�$QWHLOVHLJQHU� 
 

����$UEHLWHQGH�GHV�'�VVHOGRUIHU�)OXJKDIHQV�–�HLQ�9LHUWHO�DOOHU�%HVFKlIWLJWHQ��GLH�GLUHNW�EHLP�)OXJKDIHQ�DQJHVWHOOW�VLQG�-–�VROOHQ�
HQWODVVHQ�ZHUGHQ��'LH��EULJHQ�������$UEHLWHQGHQ�VROOHQ�DXI�/RKQ�XQG�%HWULHEVUHQWH�YHU]LFKWHQ��$OV�VLH�GLHV�HUIDKUHQ�KDEHQ��KD�
EHQ����$UEHLWHQGH�YRU�GHU�$XIVLFKWVUDWVVLW]XQJ�SURWHVWLHUW��ZR�GLH�$XIVLFKWVUlWH�KLQWHU�YHUVFKORVVHQHQ�7�UHQ��EHU�GLH�=XNXQIW�GHU�
$UEHLWHQGHQ�HQWVFKHLGHQ�� 
 

'LH�%HVLW]HU�GHV�)OXJKDIHQV��GHU�]XU�+lOIWH�GHU�6WDGW�'�V�
VHOGRUI��]XU�DQGHUHQ�+lOIWH�SULYDWHQ�$QWHLOVHLJQHUQ�JHK|UW��
VDJHQ�GHQ�$UEHLWHQGHQ��VLH�P�VVWHQ�Ä9HUVWlQGQLV³�KDEHQ��
HV� JlEH� KDOW� GHU]HLW� YLHO� ZHQLJHU� $UEHLW� DP� )OXJKDIHQ��
'HQVHOEHQ� $UEHLWHQGHQ� KDW� PDQ� DOO� GLH� -DKUH� YRUKHU� HU�
]lKOW�� VLH� P�VVWHQ� 9HUVWlQGQLV� GDI�U� KDEHQ�� LPPHU� XQG�
LPPHU� PHKU� ]X� DUEHLWHQ�� ]XP� 7HLO� PLW� XQP|JOLFKHQ�
6FKLFKW]HLWHQ��hEHU�-DKUH�KDW�GLHVH�3ODFNHUHL�GHQ�SULYDWHQ�
$QWHLOVHLJQHUQ�GHV�)OXJKDIHQV�JXWH�*HZLQQH�HLQJHEUDFKW��
8QG�MHW]W�LQ�GHU�.ULVH�EHNRPPHQ�VLH�DX�HUGHP�HLQHQ�5HW�
WXQJVVFKLUP�YRP�/DQG�� 
 

Ä:lKUHQG�GLH�*HZLQQH�SULYDWLVLHUW�ZXUGHQ��VROOHQ�GLH�%HVFKlIWLJWHQ�QXQ�GLH�9HUOXVWH�WUDJHQ"³��IUDJHQ�GLH�SURWHVWLHUHQGHQ�$UEHL�
WHQGHQ�GLH�$XIVLFKWVUlWH�–�XQG�IRUGHUQ��GDVV�GLH�YHUJDQJHQHQ�*HZLQQH�XQG�GHU�5HWWXQJVVFKLUP�DOV�HUVWHV�GLH�$UEHLWVSOlW]H�XQG�
/|KQH�GHUMHQLJHQ�UHWWHQ��RKQH�GLH�DP�)OXJKDIHQ�QLFKWV�ODXIHQ�Z�UGH� 

,PPHU�QHXH�'HWDLOV��EHU�GHQ�UHFKWVUDGL�
NDOHQ� 6NDQGDO� EHL� GHU� 0�OKHLPHU� XQG�
(VVHQHU� 3ROL]HL� ZHUGHQ� EHNDQQW�� 0LQ�
GHVWHQV� ��� 3ROL]LVWHQ� KDEHQ� DNWLY� LQ� HL�
QHP� &KDW� ZLGHUZlUWLJH� %LOGHU� XQG� 9L�
GHRV� YHUVFKLFNW�� LQ� GHQHQ�)O�FKWOLQJH� LQ�
*DVNDPPHUQ� JHVFKLFNW� RGHU� 6FKZDU]H�
DOV�Ä*ULOONRKOH³��]XP�$Q]�QGHQ��EH]HLFK�
QHW�ZHUGHQ��0LQGHVWHQV����ZHLWHUH�3ROL�
]LVWHQ�ZDUHQ�0LWJOLHGHU�GLHVHV�&KDWV�� 
 

8QG� PLWWOHUZHLOH� LVW� DXFK� NODU�� GDVV� HV�
QLFKW�EHL�:RUWHQ�EOLHE��(LQHU�GLHVHU�3ROL�
]LVWHQ� KDW� QDFKZHLVOLFK� HLQHQ�0DQQ� PLW�
DOEDQLVFKHQ�:XU]HOQ�� GHU� EHUHLWV� JHIHV�
VHOW� ZDU�� EUXWDO� PLVVKDQGHOW� –� XQG� LVW�
GDEHL� YRQ� VHLQHQ� 9RUJHVHW]WHQ� JHGHFNW�
ZRUGHQ�� 8QG� NDXP� LVW� GLHVHU� )DOO� EH�
NDQQW�JHZRUGHQ��VWHOOW�VLFK�KHUDXV��GDVV�
HV� ZHLWHUH� :LOON�U-� XQG� *HZDOWDNWH� JH�
JHQ�0LJUDQWHQ�JDE� 
 

'LHVHV� M�QJVWH� 1HW]ZHUN� LQ� GHU� 3ROL]HL�
PDFKW�HLQPDO�PHKU�GHXWOLFK��ZDV�I�U�HLQH�
*HIDKU� UHFKWVH[WUHPH�3ROL]LVWHQ�GDUVWHO�
OHQ��'HQQ�HLQ�3ROL]LVW�YHUI�JW�GXUFK�VHLQH�
)XQNWLRQ��EHU�0DFKW��(U�NDQQ�ZLOON�UOLFK�
MHGHQ�ZHJHQ�VHLQHU�+DXWIDUEH�DQKDOWHQ��
HUQLHGULJHQG� GXUFKVXFKHQ�� LKP�6WUDI]HW�
WHO�YHUSDVVHQ�–�MD�VRJDU�LKQ�EUXWDO�VFKOD�
JHQ�� RKQH� YLHO� ]X� ULVNLHUHQ�� 8QG� DXFK�
UHFKWVUDGLNDOH�7HUURUJUXSSHQ�XQG�6FKOl�
JHU�YHUI�JHQ��EHU�HLQH�GHXWOLFKH�JU|�HUH�

0DFKW��ZHQQ�VLH�YRQ�*HVLQQXQJVJHQRV�
VHQ�EHL�GHU�3ROL]HL�,QIRUPDWLRQHQ��6FKXW]�
YRU�(UPLWWOXQJHQ��ZHQQ�QLFKW�VRJDU�:DI�
IHQ� EHNRPPHQ�� 'LHV� LVW� HLQH� HUQVWKDIWH�
*HIDKU�I�U�XQV�DOOH�� 
 

'RFK�DXFK�QDFK�GHP�KXQGHUWVWHQ�EHXQ�
UXKLJHQGHQ� 6NDQGDO�� GHU� EHNDQQW� ZLUG��
ZHLJHUW� VLFK� GLH� 5HJLHUXQJ�� DXFK� QXU�
HLQ]XJHVWHKHQ�� GDVV� HV� EHL� 3ROL]HL� XQG�
%XQGHVZHKU� �EHUGXUFKVFKQLWWOLFK� KlXILJ�
UDVVLVWLVFKH� (LQVWHOOXQJHQ� XQG� DXFK�
UHFKWVH[WUHPH� *UXSSLHUXQJHQ� JLEW�� 'LH�
+HUUVFKHQGHQ� N|QQHQ� XQG� ZROOHQ� HV�
QLFKW�]XJHEHQ��XQG�]ZDU�DXV�HLQHP�HLQ�
IDFKHQ� *UXQG�� :HLO� GLHVH� (QWZLFNOXQJ�
NHLQ�=XIDOO�LVW��VRQGHUQ�GLUHNW�PLW�GHU�5RO�
OH�GHU�3ROL]HL�LQ�GHU�*HVHOOVFKDIW�]XVDP�
PHQKlQJW� 
 

'LH� $XIJDEH� GHU� Ä2UGQXQJVK�WHU³� LVW�
NOLSS� XQG� NODU�� 6LH� P�VVHQ� GLH� KHUU�
VFKHQGHQ� *HVHW]H�� GLH� KHUUVFKHQGH�
Ä2UGQXQJ³� YHUWHLGLJHQ�� 'RFK� GLHVH�2UG�
QXQJ�EHUXKW�DXI�VR]LDOHQ�8QJOHLFKKHLWHQ��
'LH� *HVHW]H� VLQG� YRU� DOOHP� GDI�U� JH�
PDFKW�� GLH� 5HLFKHQ�� GLH� .DSLWDOLVWHQ� ]X�
EHVFK�W]HQ�–�JHJHQ�GLH�$UPHQ�� 
'LH� 3ROL]HL� MDJW� GHQ� NOHLQHQ� /DGHQGLHE��
DEHU�QLFKW�GHQ�%HVLW]HU�GHU�6XSHUPDUNW�
NHWWH�� GHU� PHKU� 6WHXHUQ� KLQWHU]LHKW�� DOV�
DOOH� 'LHEH� LQ� LKUHP� JDQ]HQ� /HEHQ� GRUW�
VWHKOHQ�N|QQHQ��'LH�$XIJDEH�GHU�3ROL]HL�

LVW�� VlXPLJH� 0LHWHU� DXI� GLH� 6WUD�H� ]X�
VHW]HQ�� QLFKW� DEHU� JHJHQ�9HUPLHWHU� YRU�
]XJHKHQ�� GLH� PLW� GUDVWLVFKHQ� 0LHWHUK|�
KXQJHQ� GLH� 0LHWHU� DXV� GHU� :RKQXQJ�
WUHLEHQ�� 6LH� MDJW� NOHLQH� %DQGHQ� XQG�
&ODQV��DEHU�VLH�MDJW�QLFKW�.DSLWDOLVWHQ�ZLH�
7|QQLHV�XQG�&R���GLH�DXI�LKUHQ�6FKODFKW�
K|IHQ� OHJDOHQ� 0HQVFKHQKDQGHO� LP� JUR�
�HQ�6WLO�EHWUHLEHQ��8QG�QDW�UOLFK�JHKW�GLH�
3ROL]HL�DXFK�QLFKW�JHJHQ�.DSLWDOLVWHQ�YRU��
GLH� .XU]DUEHLWHUJHOG� NDVVLHUHQ� XQG� LKUH�
%HOHJVFKDIW� WURW]GHP� QRUPDO� DUEHLWHQ�
ODVVHQ�� 
1HLQ�� GLH� 3ROL]HL� ZLUG� YRU� DOOHP� JHJHQ�
GLH� $UPHQ� HLQJHVHW]W�� XQG� GDPLW�
]ZDQJVOlXILJ� EHVRQGHUV� KlXILJ� JHJHQ�
0LJUDQWHQ�� GLH� �EHUDOO� GHQ� *UR�WHLO� GHU�
DUPHQ� XQG� DP� PHLVWHQ� DXVJHEHXWHWHQ�
%HY|ONHUXQJ�DXVPDFKHQ� 
 

$XV�DOO�GLHVHQ�*U�QGHQ�]LHKW�GHU�3ROL]HL�
DSSDUDW� QLFKW� QXU� �EHUSURSRUWLRQDO� GLH�
DQ�� GHUHQ� (LQVWHOOXQJ� VFKRQ� YRUKHU� YRQ�
5DVVLVPXV�XQG� VR]LDOHU�9HUDFKWXQJ�JH�
SUlJW� ZDU�� (U� YHUlQGHUW� DXFK� YLHOH�� GLH�
MDKUHODQJ� LQ� LKP� DUEHLWHQ�� 8QG� DXV� DOO�
GLHVHQ� *U�QGHQ� N|QQHQ� GLH� +HUUVFKHQ�
GHQ�DXFK�QLFKW�GLH�8UVDFKHQ�I�U�GDV�(U�
VWDUNHQ�UDVVLVWLVFKHU�XQG�UHFKWVH[WUHPHU�
7HQGHQ]HQ� LQ� 3ROL]HL� XQG� $UPHH� EH�
NlPSIHQ�� VHOEVW� ZHQQ� VLH� HV� ZROOWHQ��
'HQQ� GDI�U� PXVV� PDQ� GLH� KHUUVFKHQGH�
*HVHOOVFKDIWVRUGQXQJ�LQ�)UDJH�VWHOOHQ� 

'LH�+�WHU�HLQHU�XQVR]LDOHQ�XQG�UDVVLVWLVFKHQ�*HVHOOVFKDIWV-Ä2UGQXQJ³� 

6FKXOHQ��$X�HUJHZ|KQOLFKH�=HLWHQ�–�DX�HUJHZ|KQOLFKH�0D�QDKPHQ"� 
'LH�1DFKPLWWDJV-%HWUHXXQJ�LQ�GHQ�*UXQGVFKXOHQ�ZDU�VFKRQ�YRUKHU�RIW�DXI�6SDUIODPPH��1LFKW�VHOWHQ�PXVV�VLFK�HLQ�%HWUHXHU�XP�
��-���.LQGHU�N�PPHUQ��'RFK�MHW]W�PLW�&RURQD��ZR�DXI�QRFK�YLHO�PHKU�JHDFKWHW�ZHUGHQ�PXVV��ZLVVHQ�YLHOH�%HWUHXHU�NDXP�QRFK��
ZR�LKQHQ�GHU�.RSI�VWHKW��'HQQ�QLFKWV�ZXUGH�XQWHUQRPPHQ��1LFKW�HLQH�3HUVRQ�ZXUGH�]XVlW]OLFK�HLQJHVWHOOW��XP�LQ�GHQ�6FKXOHQ�EHL�
GHU�(VVHQVDXVJDEH�XQG�GHU�%HWUHXXQJ�]X�KHOIHQ�RGHU�JDU��XP�N�OHLQHUH�*UXSSHQ�]X�ELOGHQ��1LFKW�HLQH�5HLQLJXQJVNUDIW�]XVlW]OLFK��
XP�]ZLVFKHQGXUFK�7RLOHWWHQ�XQG�5lXPH�]X�UHLQLJHQ� 
(V�LVW�NUDQN��,Q�GHU�.ULVH�VLQG�VR�YLHOH�0HQVFKHQ�DUEHLWVORV�JHZRUGHQ��GLH�KlQGHULQJHQG�HLQHQ�-RE�VXFKHQ��8QG�LQ�GHQ�6FKXOHQ�–�
ZLH�LQ�VR�YLHOHQ�|IIHQWOLFKHQ�(LQULFKWXQJHQ�–�Z�UGHQ�VLH�GULQJHQG�JHEUDXFKW�� 
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'LH�QHXH�$�UURJDQ]�-.ODVVH� 
 

6WRO]�KDW�'DLPOHU�YHUN�QGHW��GDVV�GHU�.RQ]HUQ�
]ZLVFKHQ� -XOL� XQG� 6HSWHPEHU� HLQHQ�
Ä�EHUUDVFKHQG� KRKHQ� *HZLQQ³� JHPDFKW� KDW��
����� 0LOOLDUGHQ� (XUR� YRU� 6WHXHUQ�� LQ� QXU� GUHL�
0RQDWHQ� 
 

$UURJDQW� SUDKOHQ� GLH� 'DLPOHU-%RVVH� PLW� LKUHQ�
*HZLQQHQ�� ZlKUHQG� VLH� QXU� ZHQLJH� :RFKHQ�
YRUKHU� YHUN�QGHW� KDEHQ�� GDVV� VLH� ZHJHQ� GHU�
.ULVH�XQG�GHU� ÄVFKOHFKWHQ�/DJH³�]HKQWDXVHQGH�
$UEHLWHQGH� HQWODVVHQ� ZROOHQ�� ������ $UEHLWHU�
DOOHLQ�DP�6WDQGRUW�8QWHUW�UNKHLP�–�XQG�LP�%HU�
OLQHU�:HUN�IDVW�GLH�+lOIWH�GHU�������$UEHLWHU�� 

$P����2NWREHU�KDEHQ�7DXVHQGH�Z�WHQGH�'DLP�
OHU-$UEHLWHU� JHJHQ� GLHVH� (QWODVVXQJVSOlQH� GLH�
$UEHLW� QLHGHUJHOHJW� XQG� VSRQWDQ� 6WUD�HQNUHX�
]XQJHQ� XQG� HLQ� 3DUNKDXV� EHVHW]W�� (V� LVW� ]X�
KRIIHQ�� GDVV� GLHV� HUVW� GHU� $QIDQJ� LVW� XQG� GLH�
$UURJDQ]� GLHVHU� PLOOLDUGHQVFKZHUHQ� .DSLWDOLV�
WHQ�GLH�$QWZRUW�HUKlOW��GLH�VLH�YHUGLHQW� 

7K\VVHQNUXSS��'LH�$UEHLWVSOlW]H�XQG�/|KQH�ZLUG�
QXU�HLQ�.DPSI�GHU�$UEHLWHQGHQ�VFK�W]HQ�� 

 

������6WDKODUEHLWHU�YRQ�7K\VVHQNUXSS�VLQG�DP�����2NWREHU�GHP�$XIUXI�GHU�,*�
0HWDOO� JHIROJW� XQG�KDEHQ� YRU� GHU�6WDDWVNDQ]OHL� GHU�15:-/DQGHVUHJLHUXQJ� LQ�
'�VVHOGRUI�GHPRQVWULHUW��9LHOH�KDEHQ�$QJVW�XP�LKUH�$UEHLWVSOlW]H�XQG�/|KQH��
GHQQ�GLH�%RVVH�YRQ�7K\VVHQNUXSS�KDEHQ�GHXWOLFK�]X�YHUVWHKHQ�JHJHEHQ��GDVV�
DOO� GLH�9HUNlXIH��:HUNVFKOLH�XQJHQ� XQG�(QWODVVXQJHQ� GHU� OHW]WHQ� -DKUH� HUVW�
GHU�$QIDQJ�ZDUHQ��GDVV�VLH�DQJHVLFKWV�GHU�ZHOWZHLWHQ�.ULVH�QRFK�DJJUHVVLYHU�
JHJHQ�GLH�$UEHLWHU�YRUJHKHQ�ZHUGHQ�XQG�ÄDOOHV�GHQNEDU³�VHL� 
 

'RFK�ZDV�VDJW�GLH�,*�0HWDOO-)�KUXQJ�DQJHVLFKWV�GLHVHU�PDVVLYHQ�'URKXQJHQ"�
6LH� IRUGHUW��GDVV�GHU�6WDDW�EHL�7K\VVHQNUXSS�HLQVWHLJHQ�VROOH��0LW�GHP�$UJX�
PHQW��GDVV�GLH�6WDKOVSDUWH�VWDDWOLFKH�0LOOLDUGHQ�EUlXFKWH��XP�DXV�GHU�.ULVH�]X�
NRPPHQ�–�XQG�GLH�5HJLHUXQJ�DOV�0LW-(LJHQW�PHULQ�GDQQ�HLQHQ�7HLO�GHU�(QWODV�
VXQJHQ�YHUKLQGHUQ�N|QQH��$OV�RE�GLH�5HJLHUXQJ�VLFK�XP�XQVHUH�$UEHLWVSOlW]H�
VFKHUHQ�Z�UGH��'HU�JHKW�HV�HLQ]LJ�GDUXP��PLW�LKUHQ�5HWWXQJVSDNHWHQ�GLH�.DSL�
WDOLVWHQ�]X�UHWWHQ��QLFKW�XQVHUH�([LVWHQ]��:LU�KDEHQ�HV�GRFK�EHL�GHU�/XIWKDQVD�
JHVHKHQ�� +LHU� KDW� GLH� 5HJLHUXQJ� JHQDX� GDV� JHPDFKW�� ZDV� GLH� ,*� 0HWDOO-
)�KUXQJ�IRUGHUW��'HU�6WDDW�KDW�GHQ�/XIWKDQVD-%RVVHQ���0LOOLDUGHQ�(XUR�JHJH�
EHQ�XQG�LVW�DOV�0LQGHUKHLWV-$NWLRQlU�EHL�/XIWKDQVD�HLQJHVWLHJHQ��'RFK�GLH�5H�
JLHUXQJ�KDW�YRQ�$QIDQJ�DQ�DXVGU�FNOLFK�NODUJHPDFKW��GDVV�VLH�VLFK�QLFKW�LQ�GLH�
Ä3HUVRQDOSROLWLN³�HLQPLVFKHQ�ZLUG��'DV�(UJHEQLV��0LQGHVWHQV��������$UEHLWHQ�
GH�GHU�/XIWKDQVD�YHUOLHUHQ�LKUH�$UEHLW��'LH��EULJHQ�ELV�]X�����LKUHV�/RKQV� 
 

$OOHLQ� LQ� GHQ� 6WDKOEHWULHEHQ� EHL� 7K\VVHQNUXSS� DUEHLWHQ� ������� %HVFKlIWLJWH��
������YRQ� LKQHQ�ZDUHQ�DOOHLQ�DP�)UHLWDJ�DXI�GHU�6WUD�H��'LHVH�0DVVH�DQ�$U�
EHLWHQGHQ� LVW� GLH� ZDKUH� 0DFKW�� GLH� GLH� $UEHLWVSOlW]H� XQG� /|KQH� YHUWHLGLJHQ�
NDQQ��ZHQQ�VLH�VLFK�EHZXVVW�ZHUGHQ��GDVV�VLH�]X�GLHVHU�9HUWHLGLJXQJ�QXU�DXI�
LKUH� HLJHQHQ� .lPSIH� ]lKOHQ� N|QQHQ�� -D�� QXU� ZHQQ� GLH� .DSLWDOLVWHQ� XQG� GLH�
5HJLHUXQJ�VS�UHQ��GDVV�GLH�$UEHLWHQGHQ�Z�WHQG�VLQG�XQG�HQWVFKORVVHQ�VLQG��
]X�NlPSIHQ�VWDWW�]X�ELWWHQ��QXU�ZHQQ�VLH�$QJVW�EHNRPPHQ�–�QXU�GDQQ�EHVWHKW�
HLQH�&KDQFH��GDVV�VLH�*HOG�I�U�XQVHUH�([LVWHQ]�KHUDXVU�FNHQ� 

$XFK�ZHQQ�PDQ�NDXP�QRFK�GDYRQ�K|UW��
HV� JLEW� ZHLWHUKLQ� UHJHOPl�LJ� 0DVVHQ�
DXVEU�FKH�YRQ�&RURQD�LQ�6FKODFKWK|IHQ��
XQG� ]ZDU� QRFK� LPPHU� DXV� GHQVHOEHQ�
*U�QGHQ� ZLH� YRU� HLQLJHQ� 0RQDWHQ�� XQ�
P|JOLFKH� $UEHLWVEHGLQJXQJHQ�� %LOOLJ-
/�IWXQJVDQODJHQ��GLH�GLH�9LUHQ�GXUFK�GLH�
JDQ]H� :HUNVKDOOH� YHUWHLOHQ� XQG� HQJH�
*HPHLQVFKDIWVXQWHUN�QIWH�� 
 

:HJHQ� GHU� VNUXSHOORVHQ�� SURILWJLHULJHQ�
+DOWXQJ� GHU� )OHLVFKEDURQH� VLQG� EHUHLWV�
PHKUHUH�WDXVHQG�$UEHLWHQGH�GHU�)OHLVFK�
LQGXVWULH� DQ� &RYLG-��� HUNUDQNW�� HLQLJH�
VHKU� VFKZHU�� (LQ� 7HLO� YRQ� LKQHQ� ZLUG�
/DQJ]HLWIROJHQ� ]XU�FNEHKDOWHQ� –� I�U� GLH�
QLHPDQG� GLH� %HKDQGOXQJVNRVWHQ� �EHU�
QHKPHQ�ZLUG��YRU�DOOHP�ZHQQ�GLH�$UEHL�
WHQGHQ�QDFK�(QGH� LKUHU�9HUWUlJH�ZLHGHU�
QDFK� 5XPlQLHQ� RGHU� %XOJDULHQ� ]XU�FN�
NHKUHQ� 
,PPHU� ZLHGHU� PXVVWHQ� 6FKODFKWK|IH�
DXIJUXQG�GHU�0DVVHQDXVEU�FKH�I�U�PHK�
UHUH�:RFKHQ� VFKOLH�HQ��0LW� GHP�(UIROJ��
GDVV� QXQ� DXFK� *UR�EDXHUQ� 3UREOHPH�
EHNRPPHQ�� (LQ� 7HLO� LKUHU� 6FKZHLQH�
NRQQWH� QLFKW� ZLH� JHSODQW� JHVFKODFKWHW�
ZHUGHQ�� $EHU� GHUHQ� 3ODW]� LP� 6WDOO� LVW�
EHUHLWV�PLW�GHQ�QlFKVWHQ�)HUNHOQ�EHOHJW��
$XI� 'UlQJHQ� YRQ� )OHLVFKNRQ]HUQHQ� XQG�

*UR�EDXHUQ� KDEHQ� GLH� /DQGHVUHJLHUXQ�
JHQ� YRQ� 1LHGHUVDFKVHQ� XQG� 15:� GHV�
KDOE� QXQ� HUODXEW�� GDVV� LQ� GHQ�6FKODFKW�
K|IHQ� MHW]W� DQ� VLHEHQ� 7DJHQ� GLH�:RFKH�
JHDUEHLWHW� ZHUGHQ� GDUI�� 8P� GLH� 3UREOH�
PH� ]X� EHKHEHQ�� GLH� GLH� 3URILWJLHU� GHU�
)OHLVFKEDURQH� JHVFKDIIHQ� KDEHQ�� VROOHQ�
GLH�$UEHLWHQGHQ�QXQ�DOVR�QLFKW�QXU�DQ����
VRQGHUQ�DQ���7DJHQ�GLH�:RFKH�EHL�HLQHU�
N|USHUOLFK� XQG� HPRWLRQDO� VFKZHUHQ� $U�
EHLW�LKUH�*HVXQGKHLW�ULVNLHUHQ�–�XQG�VLFK�
]X�1LHGULJO|KQHQ�DXVEHXWHQ�ODVVHQ� 
 

0HKU� QRFK�� ,Q� 1LHGHUVDFKVHQ� KDW� GLH�
/DQGHVUHJLHUXQJ� DXV� GHQVHOEHQ� *U�Q�
GHQ� MHW]W� VRJDU� HUODXEW�� GDVV� GHU�
6FKODFKWKRI�LQ�6|JHO�WURW]�HLQHV�0DVVHQ�
DXVEUXFKV� PLW� �EHU� ���� ,QIL]LHUWHQ� ZHL�
WHUODXIHQ� GDUI�� ���� $UEHLWHU�� GLH� HLJHQW�
OLFK�LQ�4XDUDQWlQH�P�VVWHQ��VROOHQ�VWDWW�
GHVVHQ� LQ� HLQH� VRJHQDQQWH� Ä$UEHLWVTXD-
UDQWlQH³��'DV�KHL�W��VLH�P�VVHQ�DUEHLWHQ�
JHKHQ��DEHU�QDFK�GHU�$UEHLW�P�VVHQ�VLH�
VRIRUW�QDFK�+DXVH�XQG�G�UIHQ�GLH�:RK�

QXQJ� QLFKW�PHKU� YHUODVVHQ���� ELV� VLH� DP�
QlFKVWHQ� 7DJ� ZLHGHU� ]XU� $UEHLW� JHKHQ��
6LH� G�UIHQ� 1,&+76� DX�HU� $UEHLWHQ� –�
XQG�GDV�REHQGUHLQ�DQ�GHP�2UW��DQ�GHP�
GDV�JU|�WH�5LVLNR�EHVWHKW��GDVV�VLH�VLFK�
XQG�DQGHUH�DQVWHFNHQ� 
 

:DV�KLHU� LQ�GHQ�6FKODFKWK|IHQ�SDVVLHUW��
WUHLEW�GDV�DXI�GLH�6SLW]H��ZDV�GLH�%RVVH�
JUXQGVlW]OLFK� GHQNHQ� XQG� XQV� LQ� GHU�
GHU]HLWLJHQ�&RURQD-3ROLWLN� �EHUDOO� YHUVX�
FKHQ�HLQ]XKlPPHUQ��'DVV�ZLU�$UEHLWHQ�
GHQ�I�U�VLH�0DVFKLQHQ�VLQG��GLH�NHLQ�3UL�
YDWOHEHQ� EUDXFKHQ� XQG� GLH� QXU� HLQHP�
=ZHFN�GLHQHQ�� LKUH�%HWULHEH�� LKUH�3URILW�
PDVFKLQHQ�DP�/DXIHQ�]X�KDOWHQ�� 
'LH�6FKODFKWK|IH�VLQG�NHLQ�Ä$XVUXWVFKHU³�
GLHVHU� *HVHOOVFKDIW�� LP� *HJHQWHLO�� +LHU��
ZR� 9LHOH� DXV� DUPHQ� /lQGHUQ� DUEHLWHQ�
XQG� VLFK� GDKHU� QRFK� VFKOHFKWHU� ZHKUHQ�
N|QQHQ�� HV� NHLQH� *HZHUNVFKDIWHQ� JLEW�
XQG�GDPLW�QLFKWV��ZDV�GLH�%RVVH�LUJHQG�
ZLH�HLQVFKUlQNW��]HLJW�VLFK�GHU�.DSLWDOLV�
PXV�LQ�VHLQHU�5HLQIRUP� 
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ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
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6FKODFKWK|IH��$XVEHXWXQJ�XQG�*HVXQGKHLWVULVLNR�MHW]W�DQ���7DJHQ�GLH�:RFKH� 


