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3UHLV�������¼ 
 

$QGHUWKDOE� 0LOOLRQHQ� 5HQWQHULQQHQ� XQG�
5HQWQHU�� GLH� QXU� HLQH� $UPXWVUHQWH� KD�
EHQ�� REZRKO� VLH� ��� -DKUH� XQG� OlQJHU�
JHVFKXIWHW� KDEHQ�� ZHUGHQ� N�QIWLJ� GLH�
Ä*UXQGUHQWH³�GHU�5HJLHUXQJ�EHNRPPHQ��
'LH� PHLVWHQ� YRQ� LKQHQ� KDEHQ� GDPLW�
UXQG� ���� (XUR�PHKU� LP� 0RQDW�� $OV� $O�
OHLQVWHKHQGH� KDEHQ� VLH� GDQQ� ���� RGHU�
������ (XUR� LP�0RQDW� ]XP� /HEHQ�� 8QG�
GDV� QHQQW� GLH� 5HJLHUXQJ� HLQH� Ä(KUHQ-
UHQWH�I�U�OHEHQVODQJH�KDUWH�$UEHLW³� 
 

1HLQ�� GLH� *UXQGUHQWH� EHIUHLW� QLFKW� DXV�
GHU�$OWHUVDUPXW��0LW� LKU�ZLUG�PDQ�ZHLWHU�
MHGHQ� 7DJ� UHFKQHQ� P�VVHQ�� ZLUG� � EHL�
MHGHU� 6WURPQDFK]DKOXQJ� RGHU� NDSXWWHQ�
:DVFKPDVFKLQH� ]X� GHQ� 7DIHOQ� JHKHQ�
RGHU� 6FKXOGHQ� PDFKHQ� P�VVHQ�� 8QG�
GLH�5HJLHUXQJ�JLEW�RIIHQ�]X��GDVV�LQ�DE�
VHKEDUHU� =HLW� GLH� +lOIWH� DOOHU� $UEHLWHQ�
GHQ�VROFKH�$UPXWVUHQWHQ�KDEHQ�ZLUG� 
 

:LH� VROOWH� HV� DXFK� DQGHUV� VHLQ"� 6HLW�
-DKUHQ� YHUQLFKWHQ� DOOH� .RQ]HUQH� IHVWH�
7DULIDUEHLWVSOlW]H� RGHU� ODJHUQ� VLH� DQ�
6XEILUPHQ�PLW�1LHGULJO|KQHQ�DXV��,PPHU�
PHKU� $UEHLWHQGH� EHNRPPHQ� QXU� QRFK�
7HLO]HLW-� RGHU� EHIULVWHWH� -REV�� ZR� VLH��
]ZLVFKHQGXUFK� LPPHU� ZLHGHU� DUEHLWVORV�
ZHUGHQ��'LHVH�$QJULIIH�DXI�$UEHLWVSOlW]H�
XQG�/|KQH� VLQG�GHU�+DXSWJUXQG� I�U� GLH�
QLHGULJHQ� 5HQWHQ�� 8QG� GLH� GHU]HLWLJHQ�
(QWODVVXQJHQ� LQ� YLHOHQ� %HWULHEHQ�� XQG�
HUVW� UHFKW� GLH� :HUNVVFKOLH�XQJHQ� ZLH�
EHL� .QRUU�� 0LFKHOLQ� RGHU� &RQWLQHQWDO�
EHGHXWHQ�� GDVV� ZHLWHUH� =HKQWDXVHQGH�
�GLH� ELVODQJ� DXI� HLQH� KDOEZHJV� VLFKHUH�
5HQWH� KRIIHQ� NRQQWHQ�� LQ� $OWHUVDUPXW�
JHVW�U]W�ZHUGHQ� 
 

'LH� 5HJLHUXQJ� KDW� PLW� ]LJ� 5HIRUPHQ�
HEHQIDOOV� GLH� 5HQWHQ� JHVHQNW� –� XQG�
VHQNW�VLH�ZHLWHU��+LQWHU�GHP�)HLJHQEODWW�
GHU� *UXQGUHQWH� ZLUG� GDV� 5HQWHQDOWHU�
VFKULWWZHLVH� DXI� ��� -DKUH� HUK|KW�� 8QG�
VLH�UHGHQ�VRJDU�VFKRQ�GDYRQ��HV�DXI����
-DKUH� DQ]XKHEHQ�� :DUXP� QLFKW� JOHLFK�
DUEHLWHQ�ELV�]XP�7RG"� 
'LH� (UK|KXQJ� GHV� 5HQWHQDOWHUV� DEHU�
OlXIW� GDUDXI� KLQDXV�� GDVV� LPPHU� PHKU�
$UEHLWHQGH� VFKRQ� ODQJH� YRU� GHP� 5HQ�
WHQDOWHU� HQWZHGHU� DUEHLWVORV� RGHU� VR�
NUDQN� ZHUGHQ�� GDVV� VLH� QLFKW� PHKU� DU�

$P� JOHLFKHQ� 7DJ� DEHU�� DOV� GLH� 5HJLH�
UXQJ�QDFK� ]ZHL� -DKUHQ� ����'LVNXVVLRQ���
0LOOLDUGH�(XUR�I�U�GLH�*UXQGUHQWH�EHUHLW�
JHVWHOOW� KDW�� KDW� VLH� ��� 0LOOLDUGHQ� (XUR�
EHUHLWJHVWHOOW��XP�)LUPHQ�EHL�GHU�'LJLWDOL�
VLHUXQJ� ]X�XQWHUVW�W]HQ��'D�KDW� VLH� QD�
W�UOLFK� QLFKW� JHIUDJW�� RE� HV� GHQ� )LUPHQ�
QLFKW� YLHOOHLFKW� Ä]X�JXW³� I�U�GLHVH�VWDDWOL�
FKH� +LOIH� JHKW�� (EHQVR� ZHQLJ�� DOV� VLH�
EHVFKORVVHQ� KDW�� )LUPHQ�PLW� �EHU� HLQHU�
0LOOLDUGH� (XUR� EHLP� .DXI� YRQ� (-
'LHQVWZDJHQ� ]X� VSRQVHUQ�� 8QG� GHQ�
(QHUJLH-�� $XWR-� XQG� ,PPRELOLHQNRQ]HU�
QHQ��GLH�PLW�GHP�Ä.OLPDSDNHW³�ELV�]X����
0LOOLDUGHQ� (XUR� JHVFKHQNW� EHNRPPHQ��
JHKW�HV�QLFKW�]X�JXW�I�U�VWDDWOLFKH�+LOIHQ"� 
 
2KQH�PLW� GHU�:LPSHU� ]X� ]XFNHQ�� �EHU�
KlXIW� GLH�5HJLHUXQJ�GLH� UHLFKHQ�.DSLWD�
OLVWHQ� PLW� XQHQGOLFKHQ� 6XPPHQ� –� XQG�
SO�QGHUW�GDI�U�GLH�|IIHQWOLFKHQ�.DVVHQ�� 
 
$OVR�QHLQ��HV�PDQJHOW�QLFKW�DQ�5HLFKWXP�
LQ�GLHVHP�/DQG��'LH�XQIDVVEDUHQ�5HLFK�
W�PHU� GHU� .RQ]HUQH� XQG� GLH� JUR�]�JL�
JHQ� *HVFKHQNH� GHU� 5HJLHUXQJ� DQ� VLH�
I�KUHQ�HV�XQV�MHGHQ�7DJ�YRU�$XJHQ��8QG�
ZHQQ� ZLU� $UEHLWHQGHQ�� GLH� HLQ]LJH� SUR�
GXNWLYH� .ODVVH� GHU� *HVHOOVFKDIW�� WURW]�
GHP� LPPHU� lUPHU� ZHUGHQ� –� GDQQ� ZHLO�
HV�GDV�.UlIWHYHUKlOWQLV�GHQ�.DSLWDOLVWHQ�
HUP|JOLFKW�� HLQHQ� LPPHU� JU|�HUHQ� 7HLO�
GLHVHV�5HLFKWXPV�DQ�VLFK�]X�UHL�HQ�� 
 
'LH� NDSLWDOLVWLVFKH�.ODVVH� EHQXW]W� GDI�U�
DOOH� LKUH� 0DFKWPLWWHO�� 6LH� EHQXW]W� GLH�
7DWVDFKH�� GDVV� VLH� 8QWHUQHKPHQ� XQG�
%DQNHQ� ZLH� DXFK� GLH� 3UHVVH� EHVLW]W� –�
DX�HUGHP�HLQHQ�JDQ]HQ�6WDDWVDSSDUDW��
GHU�LKU�]X�'LHQVWHQ�LVW�� 
 

'RFK�ZLU�$UEHLWHQGHQ�YHUI�JHQ��EHU�HLQ�
QRFK� JU|�HUHV� 0DFKWPLWWHO�� 'HQQ� ZLU�
PDFKHQ� GLH� JHVDPWH� $UEHLW� LQ� GLHVHU�
:LUWVFKDIW�� 2KQH� XQV� OlXIW� JDU� QLFKWV��
'LHVH� HQWVFKHLGHQGH� 5ROOH� YHUOHLKW� XQV�
GLH�0|JOLFKNHLW�XQG�GLH�.UDIW��GHQ�.DPSI�
JHJHQ� GLHVH� SDUDVLWlUH� NDSLWDOLVWLVFKH�
.ODVVH� XQG� LKUH� $QJULIIH� DXI]XQHKPHQ�
XQG� JHPHLQVDP� GDV� .UlIWHYHUKlOWQLV�
XP]XNHKUHQ�–�XQG�GDPLW�DXFK�GHU�JDQ�
]HQ�*HVHOOVFKDIW�HLQH�DQGHUH�=XNXQIW�]X�
HU|IIQHQ�� 

EHLWHQ� N|QQHQ� –� ZDV� LQ� EHLGHQ� )lOOHQ�
GUDVWLVFK� JHN�U]WH� 5HQWHQ� XQG� HLQ� /H�
EHQVHQGH�LQ�$UPXW�EHGHXWHW� 
 
-D�� .DSLWDOLVWHQ� XQG� 5HJLHUXQJ� ]HUVW|�
UHQ� V\VWHPDWLVFK� XQVHUH� /|KQH� XQG�
5HQWHQ��8QG�GDQQ� WXQ� VLH� QRFK� VR�� DOV�
Z�UGHQ� VLH� XQV�PLW� GHU�*UXQGUHQWH� HLQ�
JQlGLJHV� *HVFKHQN� PDFKHQ�� :DV� I�U�
HLQH�8PNHKUXQJ�GHU�7DWVDFKHQ�� 
'LH� 5HQWH� LVW� NHLQ� $OPRVHQ�� XQG� ZLU�
$UEHLWHU� NHLQH� %HWWOHU�� :LU� KDEHQ� HLQ�
5HFKW��YRQ�XQVHUHQ�/|KQHQ�XQG�5HQWHQ�
VRUJHQIUHL� OHEHQ�]X�N|QQHQ��2E�ZLU�)UL�
V|ULQ�� /DJHUDUEHLWHU�� 3DNHWERWH�� $OWHQ�
SIOHJHU��%XVIDKUHULQ�RGHU�3XW]IUDX�VLQG��
RE�ZLU�LQ�9ROO-�RGHU�7HLO]HLW�DUEHLWHQ�RGHU�
LQ�5HQWH�VLQG�–�NHLQHU�G�UIWH�ZHQLJHU�DOV�
������(XUR�1HWWR�EHNRPPHQ�� 
 

'HQQ� ZLU� HU]HXJHQ� PLW� XQVHUHU� $UEHLW�
DOOHQ� 5HLFKWXP� GLHVHU� *HVHOOVFKDIW��
1LFKW� QXU� GDV� NOHLQH� ELVVFKHQ�� GDV� ZLU�
DOV� /RKQ� RGHU� 5HQWH� EHNRPPHQ�� :LU�
HUDUEHLWHQ� DXFK� DOOHV�� ZDV� GLH� 8QWHU�
QHKPHU� DQ� 6WHXHUQ� RGHU� 5HQWHQEHLWUl�
JHQ� ]DKOHQ�� 8QG� QDW�UOLFK� GHQ� JLJDQWL�
VFKHQ�5HLFKWXP��GHQ�VLFK�GLH�.DSLWDOLV�
WHQ�LQ�GLH�7DVFKH�VWHFNHQ�� 
 
'LH�5HJLHUXQJ�KLQJHJHQ�LVW�VR�VHKU�GD�
PLW� EHVFKlIWLJW�� GHQ� .DSLWDOLVWHQ� QRFK�
PHKU� *HOG� ]X]XVFKDQ]HQ�� GDVV� VLH�
VHOEVW� LKUH� NOHLQH�*UXQGUHQWH� –�PLW� GHU�
VLH� GHQ�:lKOHUQ� LKU� VR]LDOHV�*HZLVVHQ�
EHZHLVHQ�ZROOWH�–� OHW]WOLFK� GHQ�PHLVWHQ�
DUPHQ�5HQWQHUQ�YHUZHLJHUW� 
 
6LH� YHUZHLJHUW� VLH� 0LOOLRQHQ� 5HQWQHUQ��
GLH� NHLQH� ��� %HLWUDJVMDKUH� YROO� KDEHQ��
]XP� %HLVSLHO� ZHLO� VLH� NUDQN� JHZRUGHQ�
VLQG� –� RGHU� ZHLO� VLH� ]ZLVFKHQGXUFK�
PHKUHUH�.LQGHU�JUR�JH]RJHQ�KDEHQ�� 
(EHQVR�YHUZHLJHUW�VLH�VLH�GUHL�0LOOLRQHQ�
5HQWQHULQQHQ�� GLH� ]ZDU� ��� -DKUH� XQG�
OlQJHU�HLQJH]DKOW�KDEHQ��GHUHQ�(KHSDUW�
QHU� DEHU� DQJHEOLFK� Ä]X� YLHO³� YHUGLHQW��
(LQH� 9HUNlXIHULQ� ]XP� %HLVSLHO�� GLH� ���
-DKUH�DQ�GHU�.DVVH�JHVWDQGHQ�XQG�QXQ�
����(XUR�5HQWH�KDW�–� XQG�GHUHQ�0DQQ�
DOV� 6WDKODUEHLWHU� ������ (XUR�5HQWH� EH�
NRPPW�� HUKlOW� GLH� *UXQGUHQWH� QLFKW����
ZHLO�HV�LKU�ODXW�GHU�&'8�Ä]X�JXW³�JHKW� 

,KUH�=XNXQIWVYRUVWHOOXQJ���*UXQG�UHQWH�I�U�DOOH«�DE����-DKUHQ"� 



6HLWH��      '$6�527(�78&+     ����1RYHPEHU����� 

,UDN��0DVVHQSURWHVWH�JHJHQ�$UPXW��.RUUXSWLRQ�XQG�GLH�UHOLJL|VHQ�3DUWHLHQ 
6HLW�EDOG�]ZHL�0RQDWHQ�JHKHQ�+XQGHUW�
WDXVHQGH� YRU� DOOHP� MXQJH�0HQVFKHQ� LP�
,UDN�DXI�GLH�6WUD�H��0XWLJ�VWHOOHQ�VLH�VLFK�
GHQ�0DFKWKDEHUQ� HQWJHJHQ� XQG� YHUODQ�
JHQ� $UEHLW�� Z�UGLJH� /HEHQVEHGLQJXQ�
JHQ�� GDV� (QGH� GHU� .RUUXSWLRQ� XQG� GHQ�
5�FNWULWW�GHU�5HJLHUXQJ�XQG�DOOHU�NRUUXS�
WHQ� 3ROLWLNHU�� 1DFK� DOO� GHQ� -DKUHQ� GHV�
.ULHJHV� XQG� GHV� /HEHQV� LQ� HLQHP� ]HU�
VW|UWHQ�/DQG�EUHFKHQ�VLFK�LQ�GHQ�3URWHV�
WHQ�GLH�VR]LDOHQ�)RUGHUXQJHQ�GHU�%HY|O�
NHUXQJ�XQG�LKU�:XQVFK�QDFK�HLQHP�Z�U�
GLJHQ�/HEHQ�%DKQ�� 

'LH� 5HJLHUXQJ� UHDJLHUW� PLW� EUXWDOHU� *H�
ZDOW�� 6LH� KDW� EHUHLWV� �EHU� ���� JHW|WHW�
XQG� ������� YHUOHW]W�� 'RFK� HV� JHOLQJW� LKU�
QLFKW�� GLH� 0DVVHQSURWHVWH� HLQ]XGlP�
PHQ�� 9LHOH� N|QQHQ� XQG�ZROOHQ� GLH� MHW]L�
JHQ� =XVWlQGH� HLQIDFK� QLFKW� PHKU� HUWUD�
JHQ�� Ä:LU� KDEHQ� NHLQHQ� gIIHQWOLFKHQ�
'LHQVW� PHKU�� NHLQH� .UDQNHQKlXVHU�� 'LH�
6FKXOHQ� VLQG� LQ� HUElUPOLFKHP� =XVWDQG��
DOOHV� ZLUG� LPPHU� VFKOLPPHU�� ���� GHU�
/HXWH�KDEHQ�KLHU�NHLQH�ZLUNOLFKH�$UEHLW³��
NODJW�HLQ�$UEHLWHU�DXV�GHQ�$UEHLWHUYRURU�
WHQ�%DJGDGV�GDV�5HJLPH�DQ�� 
'LH�$UEHLWVORVLJNHLW� WULIIW�JDQ]�EHVRQGHUV�
MXQJH�/HXWH��GLH�JHJHQ�GHQ� ,VODPLVFKHQ�
6WDDW� JHNlPSIW� KDEHQ� XQG�GLH� VLFK� QXQ�
RKQH�$UEHLW� XQG� =XNXQIW� DXI� GHU� 6WUD�H�
ZLHGHUILQGHQ�� 
 
'LH�:XW�ULFKWHW�VLFK�LQVEHVRQGHUH�JHJHQ�
GLH� XQHUWUlJOLFKH� .RUUXSWLRQ� DXI� DOOHQ�
(EHQHQ�GHV�6WDDWHV��DQJHIDQJHQ�EHL�GHU�
5HJLHUXQJ� XQG� GHQ� UHOLJL|VHQ� 3DUWHLHQ�
XQWHUVFKLHGOLFKVWHU� *ODXEHQVULFKWXQJHQ��
GLH�VLH�XQWHUVW�W]HQ��6HOEVW�QDFK�RIIL]LHO�
OHQ�$QJDEHQ�KDEHQ�GLH�NRUUXSWHQ�3ROLWL�
NHU� ���� 0LOOLDUGHQ� 'ROODU� DQ� VWDDWOLFKHQ�
*HOGHUQ�DEJH]ZHLJW�XQG�DXI� LKUH�3ULYDW�
NRQWHQ�JHVFKDIIW�� VHLW� GDV�5HJLPH������
YRQ�GHQ�86$�LQVWDOOLHUW�ZXUGH�� 
 
'DPDOV� KDWWHQ� GLH� 86$� GHQ� ,UDN� QDFK�
HLQHP�]HUVW|UHULVFKHQ�.ULHJ�EHVHW]W��8P�

GDV�/DQG�EHVVHU�XQWHU�.RQWUROOH�]X�KDO�
WHQ�� I�KUWHQ� VLH� HLQH� QHXH� 9HUIDVVXQJ�
HLQ�� LQ� GHU� VLH� GHQ� ,UDN� QDFK� UHOLJL|VHU�
XQG� HWKQLVFKHU� =XJHK|ULJNHLW� RUGQHWHQ��
6LH� WHLOWHQ� GHQ� ,UDN� LQ� HLQH� VFKLLWLVFKH��
HLQH�VXQQLWLVFKH�XQG�HLQH�NXUGLVFKH�=R�
QH�XQG�]ZDQJHQ�MHGH�%HY|ONHUXQJVJUXS�
SH�� HLJHQH�3DUWHLHQ� ]X�JU�QGHQ��9RUKHU�
KDWWH�HV�QXU�LUDNLVFKH�3DUWHLHQ�JHJHEHQ��
MHW]W� JDE� HV� GDQN� GHQ� 86$� DXI� HLQPDO�
VXQQLWLVFKH�� VFKLLWLVFKH� XQG� NXUGLVFKH�
3DUWHLHQ�� GLH� DOOH� NRUUXSW� ZDUHQ� –� XQG�
DOOH�DX�HUGHP�LKUH�HLJHQHQ�EHZDIIQHWHQ�

0LOL]HQ� JU�Q�
GHWHQ� 
 
'LHVH� 0LOL]HQ�
IDQGHQ�LQ�GHP�
Y|OOLJ� DXVJH�
EHXWHWHQ�� ]HU�
U�WWHWHQ� XQG�
JHVSDOWHQHQ�
/DQG� HLQHQ�
LGHDOHQ� 1lKU�
ERGHQ�� 6LH�
ZXUGHQ�LPPHU�
VWlUNHU�� WHUUR�

ULVLHUWHQ�GLH�%HY|ONHUXQJ�XQG�EHNULHJWHQ�
VLFK� JHJHQVHLWLJ� –� LQVEHVRQGHUH� ZHLO�
YLHOH� GLHVHU� 0LOL]HQ� YRQ� XQWHUVFKLHGOL�
FKHQ�*UR�PlFKWHQ�EHZDIIQHW�XQG�XQWHU�
VW�W]W�ZHUGHQ�� GLH� VLFK� XP� GHQ�(LQIOXVV�
LP�,UDN�VWUHLWHQ��DOOHQ�YRUDQ�GLH�86$�XQG�
GHU� ,UDQ�� 'LH� YRP� ,UDQ� ]XU� %HNlPSIXQJ�
GHV� ,6�JHJU�QGHWHQ�0LOL]HQ� VLQG�GHU]HLW�
EHVRQGHUV�VWDUN�XQG�EHKHUUVFKHQ�YLHOHU�
RUWV�GDV�/HEHQ�GHU�0HQVFKHQ� 
 
:lKUHQG� GHU� ,PSHULDOLVPXV� GDI�U� JH�
VRUJW�KDW��GDVV�GDV�/DQG�YRQ�NRQNXUULH�
UHQGHQ� UHOLJL|VHQ� 0LOL]HQ� EHKHUUVFKW�
ZLUG�� VHW]HQ� VLFK� GLH� 0DVVHQSURWHVWH�
�EHU� DOOH� GLHVH� 6SDOWXQJHQ� KLQZHJ�� 'LH�
'HPRQVWUDWLRQHQ� ULFKWHQ� VLFK� JHJHQ� GLH�
0DFKWKDEHU�� 3DUWHLHQ� XQG� 0LOL]HQ� MHGHU�

UHOLJL|VHQ� 5LFKWXQJ�� 'HQQ� KLQWHU� LKUHP�
UHOLJL|VHQ�(WLNHWW�VLQG�VLH��EHUDOO�JOHLFK�–�
XQG�HEHQVR�GLH�/HEHQVVLWXDWLRQ�GHU�%H�
Y|ONHUXQJ��Ä,P�1DPHQ�GHU�5HOLJLRQ�SO�Q�
GHUQ� XQV� GLH� 'LHEH� DXV�³�� UXIHQ� VLH� LQ�
GHQ�'HPRQVWUDWLRQHQ�� 
(LQ� ��-MlKULJHU� 6WXGHQW� HUNOlUW�� Ä:LU� ILQ�
GHQ� NHLQH� $UEHLW�� ZHQQ� ZLU� QLFKW� HLQHU�
3DUWHL�EHLWUHWHQ��:LU�KDEHQ�GLH�1DVH�YROO�
YRP�5DVVLVPXV��YRQ�GHU�6SDOWXQJ�QDFK�
5HOLJLRQV]XJHK|ULJNHLW�� :LU� ZROOHQ� HLQ�
IDFK� ,UDNHU� VHLQ� XQG� YRQ� NRPSHWHQWHQ�
/HXWHQ�UHJLHUW�ZHUGHQ�³ 
 
*HUDGH�GDV�DEHU� LVW� GHU� VSULQJHQGH�� DO�
OHV� HQWVFKHLGHQGH� 3XQNW�� 'HU� VWlQGLJH�
.ULHJV]XVWDQG� XQG� GDV� GDUDXV� UHVXOWLH�
UHQGH� (OHQG� ODVVHQ� VLFK� QLFKW� GXUFK� HL�
QHQ�HLQIDFKHQ�5HJLHUXQJVZHFKVHO�EHHQ�
GHQ��'HQQ�QHEHQ�GHQ�+HUUVFKHUQ�YRU�2UW�
VLQG�KLHUI�U�DXFK�XQG�YRU�DOOHP�GLH�+HUU�
VFKHQGHQ� GHU� LPSHULDOLVWLVFKHQ� 6WDDWHQ�
YHUDQWZRUWOLFK�� DQJHIDQJHQ� EHL� GHP�
PlFKWLJVWHQ�YRQ�LKQHQ��GHQ�86$�� 
 
(LQHQ� $XVZHJ� DXV� LKUHU� XQHUWUlJOLFKHQ�
/DJH�JLEW�HV�I�U�GLH�DUEHLWHQGH�%HY|ONH�
UXQJ�QXU�GDQQ��ZHQQ�VLH�VRZRKO�GLH� LP�
SHULDOLVWLVFKH� +HUUVFKDIW� LQ� )UDJH� VWHOOW�
DOV� DXFK� GLH� PLW� GHQ� ,PSHULDOLVWHQ� YHU�
EXQGHQHQ�ORNDOHQ�0DFKWKDEHU�VW�U]W� 
 
'LH� 0DVVHQ� LP� ,UDN� VLQG� LQ� GHU� 5HJLRQ�
QLFKW�DOOHLQ�PLW� LKUHQ�.lPSIHQ�XQG�+RII�
QXQJHQ��$XFK�LP�/LEDQRQ�XQG�MHW]W�VRJDU�
LP� ,UDQ� JHKHQ� GHU]HLW� +XQGHUWWDXVHQGH�
I�U� HLQ� Z�UGLJHV� /HEHQ� DXI� GLH� 6WUD�H��
(EHQVR� ZLH� LQ� ]DKOUHLFKHQ� /lQGHUQ� DXI�
GHP�V�GDPHULNDQLVFKHQ�.RQWLQHQW� 
'XUFK�GLHVH�.lPSIH�NDQQ�GLH�DUEHLWHQGH�
.ODVVH� 0XW� XQG� (QHUJLH� VFK|SIHQ�� 6LH�
NDQQ�DQIDQJHQ��VLFK�]X�RUJDQLVLHUHQ�XQG�
YRU� DOOHP� HLQ� %HZXVVWVHLQ� LKUHU� HLJQHQ�
,QWHUHVVHQ�XQG�LKUHU�3HUVSHNWLYHQ�HQWZL�
FNHOQ� 

0HKU�.ULHJVHLQVlW]H�]XP�:RKO�GHU�GHXWVFKHQ�.RQ]HUQH" 
 

9HUWHLGLJXQJVPLQLVWHULQ� .UDPS-.DUUHQEDXHU� �&'8�� KDW� GLH� (LQULFKWXQJ� HLQHV�
Ä1DWLRQDOHQ�6LFKHUKHLWVUDWV³�JHIRUGHUW��XP�Ä'LSORPDWLH��0LOLWlU�XQG�:LUWVFKDIW³�EHVVHU�
]X�NRRUGLQLHUHQ��,P�JOHLFKHQ�$WHP]XJ�HUNOlUWH�VLH��GLH�%XQGHVZHKU�P�VVH�VLFK�GHXW�
OLFK�PHKU�DQ�.ULHJHQ�LP�$XVODQG�EHWHLOLJHQ�–�XQG�QDQQWH�GHQ�%XQGHVZHKU-(LQVDW]�LQ�
$IJKDQLVWDQ�HUQVWKDIW�DOV�JHOXQJHQHV�%HLVSLHO�XQG�9RUELOG�GDI�U��$X�HUGHP�IRUGHUWH�
VLH��]XN�QIWLJ�YHUVWlUNW�GHXWVFKH�7UXSSHQ�LQ�GHQ�DVLDWLVFKHQ�5DXP�]X�VFKLFNHQ��XP�
GRUW�ÄHLQ�NODUHV�=HLFKHQ�JHJHQ�EHU�GHP�0DFKWDQVSUXFK�&KLQDV�]X�VHW]HQ³� 
 

'DV�VLQG�QLFKW�PHKU�QXU�OHHUH�:RUWH��VRQGHUQ�HLQH�UHDOH�%HGURKXQJ��'LH�.RQNXUUHQ]�
]ZLVFKHQ�GHQ�.RQ]HUQHQ�XQG�LKUHQ�6WDDWHQ�ZLUG��EHUDOO�KHIWLJHU�XQG�EUXWDOHU��$XFK�
GLH�GHXWVFKH�5HJLHUXQJ�EHUHLWHW�VLFK�GDKHU�GDUDXI�YRU��GLH�,QWHUHVVHQ�LKUHU�.RQ]HUQH�
YHUVWlUNW�PLW�NULHJHULVFKHQ�0LWWHOQ�GXUFK]XVHW]HQ��:HQQ�ZLU�GDV�YHUKLQGHUQ�ZROOHQ��
P�VVHQ�ZLU�GLH�8UVDFKH�GHU�.ULHJH�EHVHLWLJHQ��GHQ�.DSLWDOLVPXV� 



����1RYHPEHU����� ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

&'8��)'3�XQG�$I'�IRUGHUQ�
*HUHFKWLJNHLW«�I�U�5HLFKH 
 

'HU�6ROL�ZLUG�DOVR�I�U�����GHU�%HY|ONH�
UXQJ�DEJHVFKDIIW�� 
 

)�U� YLHOH�$UEHLWHQGH�PLW�1LHGULJO|KQHQ��
7HLO]HLW� RGHU� 0LQLMREV� lQGHUW� VLFK�
GDGXUFK� QLFKWV�� 6LH� KDEHQ� VR� QLHGULJH�
(LQNRPPHQ�� GDVV� VLH� LKQ� DXFK� VFKRQ�
YRUKHU�QLFKW� ]DKOHQ�PXVVWHQ�XQG�NRQQ�
WHQ�� 
 

$OOH�DQGHUHQ�$UEHLWHU�DEHU�XQG�IDVW�DOOH�
6HOEVWVWlQGLJHQ� P�VVHQ� QXQ� LPPHUKLQ�
HLQ�SDDU�(XUR�ZHQLJHU�6WHXHUQ�]DKOHQ� 
 

&'8�� )'3� XQG� $I'� DEHU� ZHUGHQ� QLFKW�
P�GH�ZHWWHUQ��ZLH�ÄXQJHUHFKW³�HV�VHL«�
GDVV�GLH�.RQ]HUQH�XQG�����5HLFKVWHQ�
GHQ�6ROL�ZHLWHU�]DKOHQ�VROOHQ�� 
 

6LH� ]LHKHQ� MHW]W� VRJDU� YRU� GDV� 9HUIDV�
VXQJVJHULFKW�� GDPLW� GLH� .DSLWDOLVWHQ� –�
GLH�VLFK�VFKRQ�PHKU�DOV�JHQXJ�DXI�.RV�
WHQ�GHU�$OOJHPHLQKHLW�EHUHLFKHUQ�–�QRFK�
ZHQLJHU� ]XU� %H]DKOXQJ� YRQ� 6FKXOHQ��
.UDQNHQKlXVHUQ� RGHU� 6WUD�HQ� EHLWUD�
JHQ�P�VVHQ� 

������YRU����-DKUHQ��JDE�VLFK�GLH�63'�LQ�
%DG� *RGHVEHUJ� HLQ� QHXHV� 3DUWHLSUR�
JUDPP��0LW�LKP�ZDUI�GLH�63'�GLH�OHW]WHQ�
5HVWH� �EHU� %RUG�� GLH� VLH� QRFK�PLW� LKUHU�
IHUQHQ� 9HUJDQJHQKHLW� DOV� UHYROXWLRQlUH��
VR]LDOLVWLVFKH�$UEHLWHUSDUWHL�YHUEDQGHQ� 
 

'LH�63'�VWULFK�DXV�GHP�3URJUDPP�MHJOL�
FKH�,GHH�YRQ�(QWHLJQXQJ�JUR�HU�.RQ]HU�
QH�XQG�YRQ�HLQHU�VR]LDOLVWLVFKHQ�=XNXQIW��
LQ� GHU� GLH� DUEHLWHQGH� .ODVVH� GLH� :LUW�
VFKDIW� �EHUQLPPW� XQG� LP� ,QWHUHVVH� GHV�
*HPHLQZRKOV�OHLWHW�� 
6WDWWGHVVHQ�HUNOlUWH�VLH�QXQ��GLH�NDSLWD�
OLVWLVFKH� 0DUNWZLUWVFKDIW� N|QQH� DOOHQ�
0HQVFKHQ�:RKOVWDQG� XQG� HLQ� EHVVHUHV�
/HEHQ�EULQJHQ����ZHQQ�PDQ�VLH�QXU� ULFK�
WLJ� RUJDQLVLHUH�� :LH� GLHVHU� DQJHEOLFKH�
Ä:RKOVWDQG� I�U� DOOH³� DXVVLHKW�� GDV� HUOH�
EHQ�ZLU�KHXWH�� 
 

9RU� DOOHP� YHUDEVFKLHGHWH� VLFK� GLH� 63'�
YRP� .ODVVHQNDPSI� XQG� GDPLW� YRQ� GHU�
,GHH��GDVV�GLH�$UEHLWHQGHQ�I�U� LKUH� ,QWH�
UHVVHQ� JHJHQ� GLH� NDSLWDOLVWLVFKH� .ODVVH�
NlPSIHQ�P�VVHQ� XQG� GDVV� GLH� $UEHLWHU�
GLH�HLQ]LJH�.ODVVH�VLQG��GLH�HLQH�DQGHUH��
HLQH� EHVVHUH� XQG� JHUHFKWHUH� *HVHOO�
VFKDIWVRUGQXQJ�HUNlPSIHQ�N|QQHQ��9RP�

ZLVVHQVFKDIWOLFKHQ� 0DU[LVPXV� JLQJ� VLH�
]XU�FN� ]X� HLQHP� :HOWELOG� JHSUlJW� YRQ�
Ä+XPDQLVPXV�� FKULVWOLFKHU� (WKLN� XQG�
NODVVLVFKHU�3KLORVRSKLH³��6LH�EHKDXSWHWH�
YRQ�QXQ�DQ�DXFK�QLFKW�PHKU��HLQH�$UEHL�
WHUSDUWHL�]X�VHLQ� 
 

7DWVlFKOLFK�KDW�GLH�63'�QLFKW�HUVW�LQ�%DG�
*RGHVEHUJ�� VRQGHUQ� VFKRQ� YLHO� IU�KHU�
GLH� 6HLWHQ� JHZHFKVHOW� XQG� JHJHQ� GLH�
$UEHLWHU� GLH� ,QWHUHVVHQ� GHU� .DSLWDOLVWHQ�
GXUFKJHVHW]W�� (V� EHJDQQ� EHUHLWV� ������
DOV�VLH�GLH�$UEHLWHU�GD]X�DXIULHI��LQ�GHQ����
:HOWNULHJ�]X�]LHKHQ��GHU� I�U�GLH�3URILWLQ�
WHUHVVHQ� GHU� .RQ]HUQH� JHI�KUW� ZXUGH��
8QG� HUVW� UHFKW� VHLW� ��������� ZR� VLH� GLH�
EHJLQQHQGH� 5HYROXWLRQ� GHU� $UEHLWHU� HU�
Z�UJWH� XQG� VR� GHQ� 6WXU]� GHV� .DSLWDOLV�
PXV�YHUKLQGHUWH� 
 

'RFK�GDPDOV�WDW�VLH�QRFK�VR��DOV�VW�QGH�
VLH� DXI� 6HLWHQ� GHU� $UEHLWHU��8QG� VR�ZD�
UHQ�DXFK� LQ�GHQ�-DKUHQ�GDQDFK�GLH�JUR�
�H� 0HKUKHLW� LKUHU� 0LWJOLHGHU� ZHLWHUKLQ�
$UEHLWHU�� GLH� PLW� 0XW� XQG� hEHU]HXJXQJ�
JHJHQ� GHQ� .DSLWDOLVPXV� XQG� I�U� HLQH�
VR]LDOLVWLVFKH�=XNXQIW�NlPSIHQ�ZROOWHQ�–�
VR��ZLH�HV�GDV�GDPDOLJH�3DUWHLSURJUDPP�
GHU�63'�QRFK�YHUN�QGHWH� 

'LHV� YHUlQGHUWH� VLFK� EHUHLWV� LQ� GHQ� GD�
UDXIIROJHQGHQ� -DKU]HKQWHQ�� 'RFK� DXFK�
�����ZDUHQ�QRFK�LPPHU�YLHOH�$UEHLWHU�LQ�
GHU� 63'� VFKRFNLHUW� XQG� HPS|UW�� DOV� GLH�
63'-)�KUXQJ� GLH� +�OOHQ� IDOOHQ� OLH�� XQG�
]XP� 9HUWUHWHU� GHV� .DSLWDOLVPXV� XQG�
DXFK�GHU�NDSLWDOLVWLVFKHQ�.ULHJH�ZXUGH� 
 

6HLW�GHQ�����HU�-DKUHQ�QXQ�YHUODQJW�GLH�
NDSLWDOLVWLVFKH� .ODVVH� LPPHU� PDVVLYHUH�
$QJULIIH�JHJHQ�GLH�$UEHLWHU�XQG�HLQH�LP�
PHU� U�FNVLFKWVORVHUH� 3O�QGHUXQJ� GHU�
gIIHQWOLFKHQ�.DVVHQ��XP�LQ�GHU�DQKDOWHQ�
GHQ� .ULVH� WURW]GHP� LKUH� 3URILWH� VWHLJHUQ�
]X� N|QQHQ�� 6LH� YHUODQJW� GLHV� YRQ� DOOHQ�
3DUWHLHQ�� GLH� LQ� LKUHP� 'LHQVW� UHJLHUHQ��
DOVR�DXFK�YRQ�GHU�63'�� 
,Q� GLHVHU� EHGLQJXQJVORVHQ� 9HUWHLGLJXQJ�
GHU� 3URILWH� KDW� GLH� 63'� VLFK� HQGJ�OWLJ�
HUVFK|SIW� XQG� GLVNUHGLWLHUW�� (V� LVW� QLFKW�
HLQPDO�PHKU� VLFKHU�� ZLH� ODQJH� VLH� QRFK�
GLH���-+�UGH�VFKDIIHQ�ZLUG� 
 

(V�JLEW�DOVR�NHLQHQ�*UXQG��GHU�63'�GHU�
��HU� -DKUH� KLQWHUKHU� ]X� WUDXHUQ�� :DV�
�GDPDOV� ZLH� KHXWH�� DXIJHEDXW� ZHUGHQ�
PXVV�� LVW� HLQH� ZLUNOLFKH� $UEHLWHUSDUWHL��
DOVR�HLQH�VR]LDOLVWLVFKH�XQG�UHYROXWLRQlUH�
3DUWHL� 

����-DKUH�QDFK�GHU�1LHGHUVFKODJXQJ�GHU�GHXWVFKHQ�5HYROXWLRQ�����-DKUH�QDFK�%DG�*RGHVEHUJ� 

'LH�63'�KDW�VLFK�LP�'LHQVWH�GHV�.DSLWDOLVPXV�DXIJHEUDXFKW 

6WUHLN�GHU�%XVIDKUHU��9LHOH�YHUVFKLHGHQH�%XVILUPHQ��
HLQ�JHPHLQVDPHU�.DPSI� 

,Q�+HVVHQ�VLQG�������%XVIDK�
UHU� SULYDWHU� %XVXQWHUQHKPHQ�
GHP�$XIUXI� YRQ�YHU�GL�JHIROJW�
XQG� VHLW� 'LHQVWDJ�� GHQ� ����
1RYHPEHU� LQ� HLQHQ� XQEHIULV�
WHWHQ�6WUHLN�JHWUHWHQ�� 
,Q�HLQLJHQ�6WlGWHQ�IlKUW�NDXP�
QRFK�HLQ�%XV��DOOHLQ�LQ�)UDQN�
IXUW� ZHUGHQ� QDKH]X� DOOH� GHU�
��� %XVOLQLHQ� EHVWUHLNW�� ,Q�
'DUPVWDGW� VWUHLNWHQ� DX�HU�
GHP�VWlGWLVFKH�6WUD�HQEDKQ�
IDKUHU� HLQHQ� 7DJ� ODQJ� DXV�
6ROLGDULWlW�PLW� 
 
'HU�*UXQG��9LHOH�6WlGWH�XQG�/DQGNUHLVH�
KDEHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� ]DKOUHLFKH�
%XVOLQLHQ�SULYDWLVLHUW�� �'HQ�SULYDWHQ�%XV�
XQWHUQHKPHUQ� EHVFKHUWH� GLHV� VFK|QH�
*HZLQQH�� GHQ� )DKUHUQ� DEHU� PDVVLY�
VFKOHFKWHUH� $UEHLWVEHGLQJXQJHQ� XQG�
/|KQH�� 8QG� GDV�ZROOHQ� VLH� QLFKW� OlQJHU�
PLWPDFKHQ�� 
6LH�IRUGHUQ��GDVV�LKUH�6WXQGHQO|KQH�YRQ�
������DXI�������(XUR�XQG�LKUH�8UODXEVWD�
JH����DXI����HUK|KW�ZHUGHQ�–�XQG�GDVV�

GLH� :DUWH]HLW� DQ� GHQ� (QGKDOWHVWHOOHQ�
HQGOLFK� ZLHGHU� DOV� $UEHLWV]HLW� EH]DKOW�
ZLUG� 
 
0LW�GHU�3ULYDWLVLHUXQJ�ZXUGHQ�GLH�)DKUHU�
]HUVSOLWWHUW��6LH�VLQG�LQ�]LJ�YHUVFKLHGHQHQ�
%XVILUPHQ��ZR�MHGHU�VHLQHP�&KHI�DOOHLQH�
JHJHQ�EHUVWHKW�� 'RFK� PLWWOHUZHLOH� KD�
EHQ� VLH� VLFK� RUJDQLVLHUW� XQG� LQ� �EHU� ���
6WlGWHQ� JHPHLQVDP� HLQHQ� RIIHQVLYHQ�
.DPSI� I�U� LKUH� /|KQH�XQG�$UEHLWVEHGLQ�
JXQJHQ�DXIJHQRPPHQ� 
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'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��I�U���¼�SUR�-DKU� 

,KU�.RQWR�LVW�VFKRQ�ODQJH�
�EHU]RJHQ 

:HU� VHLQHQ� 'LVSR-.UHGLW� QXW]HQ� RGHU�
VHLQ�.RQWR��EHU]LHKHQ�PXVV�� ]DKOW�KRU�
UHQGH� =LQVHQ�� RIW� ��� ELV� ����� *HUDGH�
$UEHLWHU� RGHU� 5HQWQHU� PLW� ZHQLJ� (LQ�
NRPPHQ�NRPPHQ�VFKQHOO�LQ�GLHVH�/DJH��
'HQQ� RIW� UHLFKW� VFKRQ� HLQH� 5HSDUDWXU�
RGHU�HLQH�6WURPQDFK]DKOXQJ��GDPLW�GDV�
.RQWR�QLFKW�PHKU�JHGHFNW�LVW�� 
 
'LH� %DQNHQ� LKUHUVHLWV� DEHU� EHNRPPHQ�
GDV�*HOG� ]X�18//�3UR]HQW� =LQVHQ� YRQ�
GHU�(XURSlLVFKHQ�=HQWUDOEDQN�� 
$XI� GHP� 5�FNHQ� GHU� bUPHUHQ� PDFKHQ�
VLH�VR�HLQHQ� ULHVHQ�5HLEDFK«�XQG� WUHL�
EHQ� $UEHLWHUIDPLOLHQ� VNUXSHOORV� LQ� GLH�
hEHUVFKXOGXQJ� 

6FKHXHU��'HP�:RKO�GHU�
.DSLWDOLVWHQ�YHUSIOLFKWHW 

 

$OV� VLFK� DE]HLFKQHWH�� GDVV� GLH� 3.:-
0DXW�YHUERWHQ�ZHUGHQ�N|QQWH��KDW�&68-
9HUNHKUVPLQLVWHU�6FKHXHU� WURW]GHP�HLQ�
IDFK� GHQ�$XIWUDJ� I�U� 3ODQXQJ�� %DX� XQG�
8QWHUKDOWXQJ�GHU�0DXWDQODJHQ�YHUJHEHQ�
–� DQ� HLQHQ� GHXWVFKHQ� XQG� HLQHQ� |VWHU�
UHLFKLVFKHQ�8QWHUQHKPHU�� 
 

1XQ�� ZR� GLH� 0DXW� GRFK� QLFKW� NRPPW��
N|QQHQ� GLHVH� EHLGHQ� 0XOWLPLOOLRQlUH�
GDQN�6FKHXHU�ELV�]X�����0LOOLRQHQ�(XUR�
6FKDGHQVHUVDW]� I�U�GHQ�JHSODW]WHQ�$XI�
WUDJ� NDVVLHUHQ«� RKQH� GDI�U� HLQHQ�
+DQGVFKODJ�WXQ�]X�P�VVHQ� 
 

6FKHXHU�KDW�GDI�U�VHLQHQ�5XI�XQG�VRJDU�
VHLQHQ� 0LQLVWHUSRVWHQ� ULVNLHUW�� :DV� WXW�
PDQ�DOV�0LQLVWHU�QLFKW�DOOHV�I�U�GDV�:RKO�
GHU�.DSLWDOLVWHQ� 

6WURP��'RSSHOWH�5HFKQXQJ 
 

%HL�GHU�$QN�QGLJXQJ�LKUHV�VRJHQDQQWHQ�
Ä.OLPDSDNHWV³� KDWWH� GLH� 5HJLHUXQJ� HU�
NOlUW��I�U�GLH�9HUEUDXFKHU�JlEH�HV�HLQHQ�
$XVJOHLFK�� 6SULW� XQG� +HL]XQJ� Z�UGHQ�
]ZDU� WHXUHU�� GHU� 6WURP� DEHU� GDI�U� ELOOL�
JHU�� 
9RQ�ZHJHQ��.HLQH�]ZHL�:RFKHQ�VSlWHU�
KDEHQ� GLH� 6WURPDQELHWHU� DQJHN�QGLJW��
GLH�3UHLVH�QlFKVWHV�-DKU� VFKRQ�ZLHGHU�
XP��EHU����]X�HUK|KHQ�� 
 

'HQQ� GLH� 6WURPNRQ]HUQH� VWHFNHQ� ]ZDU�
PLW� )UHXGH� GLH� 0LOOLDUGHQ� DQ� gIIHQWOL�
FKHQ� *HOGHUQ� HLQ�� GLH� GLH� 5HJLHUXQJ�
LKQHQ� PLW� GHP� DQJHEOLFKHQ�
Ä.OLPDSDNHW³� VFKHQNHQ� ZLOO�� 'RFK� GDV�
KLQGHUW� VLH� QLFKW� GDUDQ�� EHL� GHU� HLQID�
FKHQ� %HY|ONHUXQJ� JOHLFK� HLQ� ]ZHLWHV�
0DO�DE]XNDVVLHUHQ� 

9RU� ��� -DKUHQ� LVW� GLH� %HUOLQHU� 0DXHU�
JHIDOOHQ��9LHOH�3ROLWLNHU�KDEHQ�]X�GLHVHP�
$QODVV� DQ� LKUH� 8QPHQVFKOLFKNHLW� XQG�
*UDXVDPNHLW�HULQQHUW�XQG�DQ�GLH�%HJHLV�
WHUXQJ�� DOV� VLFK� GLHVH� *UHQ]H� PLWWHQ�
GXUFK�'HXWVFKODQG�HQGOLFK�|IIQHWH�� 
 

'LH� 0DXHU� ZDU� LQ� GHU� 7DW� EDUEDULVFK��
'RFK�ZLH�YLHOH�'XW]HQG�VROFKHU�0DXHUQ�
XQG� *UHQ]HQ� VLQG� VHLWGHP� HQWVWDQGHQ"�
'LH� ��0HWHU� KRKH�0DXHU� JHJHQ� )O�FKW�
OLQJH��GLH�8QJDUQ�]XU�VHUELVFKHQ�*UHQ]H�
HUULFKWHW� KDW� –� XQG� %XOJDULHQ� DQ� VHLQHU�
*UHQ]H� ]XU� 7�UNHL�� 'LH� 0DXHU�� GLH�
)UDQNUHLFK�XQG�*UR�EULWDQQLHQ� LQ�&DODLV�
HUULFKWHW�KDEHQ��'LH�����NP�ODQJH�LVUDH�
OLVFKH� 0DXHU�� GLH� 3DOlVWLQD� XP]LQJHOW��
'LH�EHU�FKWLJWH�0DXHU�YRQ�7UXPS�JHJHQ�
PH[LNDQLVFKH�(LQZDQGHUHU���� 
 

:DUHQ�HV������QRFK����VROFKHU�*UHQ]�
PDXHUQ�� JLEW� HV� KHXWH� ��� GDYRQ�� PLW�

PHKUHUHQ� WDXVHQG� .LORPHWHU� /lQJH�� ���
0LOOLDUGHQ�'ROODU� ZHUGHQ� MlKUOLFK� DXVJH�
JHEHQ��XP�VLH�]X�EDXHQ�XQG�PLW�PLOLWlUL�
VFKHQ� *HUlWVFKDIWHQ� DXV]XVWDWWHQ�� JH�
JHQ�GLH�GLH�%HUOLQHU�0DXHU�KDUPORV�ZDU� 
 

-D�� GLHVH� NUDQNH� *HVHOOVFKDIWVRUGQXQJ�
EULQJW�QLFKW�QXU�LPPHU�PHKU�.ULHJ��(OHQG�
XQG�9HU]ZHLIOXQJ�KHUYRU��'LH�+HUUVFKHQ�
GHQ�YHUVXFKHQ�REHQGUHLQ��GLH�2SIHU�GLH�
VHU� =HUU�WWXQJ� HLQ]XVSHUUHQ� –� XP� VLH�
GDUDQ�]X�KLQGHUQ��GRUWKLQ�]X� IOLHKHQ��ZR�
HV� HWZDV� EHVVHU� LVW�� (V� JHKW� VRZHLW��
GDVV� VLH� VLH� LQ� UHJHOUHFKWH� .RQ]HQWUDWL�
RQVODJHU�VSHUUHQ� 
 

:DV� GLH� +HUUVFKHQGHQ� GHQ� GDPDOLJHQ�
6WDDWVFKHIV� GHV� 2VWEORFNV� YRUZHUIHQ��
ZLUG�KHXWH�YRQ�LKQHQ�VHOEHU�KXQGHUWIDFK�
VR� RIW� XQG� QRFK� JUDXVDPHU� XPJHVHW]W��
6LFKHU�HLQ�%HZHLV� I�U�GLH�hEHUOHJHQKHLW�
GHV�.DSLWDOLVPXV� 

)�U�HLQH�0DXHU��GLH�ILHO��ZXUGHQ�'XW]HQGH�HUULFKWHW 

7HVOD��0RGHUQH�7HFKQRORJLH�–�XUDOWH�$XVEHXWXQJ 
%HJHLVWHUW�KDEHQ�GLH�KHUU�
VFKHQGHQ� 3ROLWLNHU� GHQ�
%DX� HLQHV� Ä*LJD-:HUNV³�
YRQ�7HVOD� LQ�%UDQGHQEXUJ�
EHJU��W�� 0LW� LKP� Z�UGHQ�
)RUWVFKULWW� XQG� PRGHUQVWH�
7HFKQRORJLHQ� GHV� $XWR�
EDXV�(LQ]XJ�KDOWHQ�� 
 
)RUWVFKULWW"� ,Q� GHQ� 86$�
VLQG� GLH� *LJD-)DEULNHQ�
YRQ� 7HVOD� YRU� DOOHP� I�U�
HLQV�EHNDQQW�� I�U� LKUH�*LJD-$XVEHXWXQJ��
%LV� ]X� ��� 6WXQGHQ� WlJOLFK� P�VVHQ� GLH�
$UEHLWHU� GRUW� DP� )OLH�EDQG� VFKXIWHQ� –�
I�U� /|KQH�� GLH� GHXWOLFK� XQWHU� GHQHQ� DQ�
GHUHU� 86-DPHULNDQLVFKHU� $XWRKHUVWHOOHU�
OLHJHQ��8QG�ZHU� GDYRQ� NUDQN�ZLUG�� GHP�
GURKW�GLH�.�QGLJXQJ�� 

(LQ� )RUWVFKULWW� I�U� GLH� $UEHLWHU� XQG� GLH�
JHVDPWH� 0HQVFKKHLW� ZHUGHQ� PRGHUQH�
7HFKQRORJLHQ� HUVW� GDQQ� ZHUGHQ�� ZHQQ�
GLH� $UEHLWHU� GLH� .DSLWDOLVWHQ� HQWHLJQHW�
XQG� GLH� PRGHUQHQ� 7HFKQRORJLHQ� ZLH�
DXFK� GLH� JHVDPWH� :LUWVFKDIW� LQ� GHQ�
'LHQVW�GHU�$OOJHPHLQKHLW�JHVWHOOW�KDEHQ� 

$PD]RQ��'HU�:HLKQDFKWVPDQQ�VWUHLNW 
 

6HLW�QHXVWHP�RUJDQLVLHUW�$PD]RQ� LQ�5KHLQEHUJ�)�KUXQJHQ�GXUFK�GDV�/DJHU��XP�]X�
]HLJHQ��ZLH�WROO�GRFK�GLH�$UEHLWVEHGLQJXQJHQ�LQ�:DKUKHLW�VLQG�� 
 

6WLPPW�� 6LH� VLQG� VR� WROO�� GDVV� GLH�$UEHLWHU� JDU� QLFKW�PHKU� QDFK�+DXVH�ZROOHQ�� 6LH�
EOHLEHQ� GHU]HLW� LP� :HLKQDFKWVJHVFKlIW� JOHLFK� VHFKV� 7DJH� GLH� :RFKH� GD�� WlJOLFK�
]HKQ�6WXQGHQ�–�LQ�GHU�0LWWDJVVFKLFKW�ELV�HLQ�8KU�PRUJHQV� 
 

8QG�GD�ZXQGHUQ�VLFK�GLH�%RVVH�YRQ�$PD]RQ��ZDUXP�LQ�GLHVHU� LG\OOLVFKHQ�9RUZHLK�
QDFKWV]HLW��EHU�����$UEHLWHU�LQ�5KHLQEHUJ�]ZHL�7DJH�ODQJ«�JHVWUHLNW�KDEHQ� 


