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0DQ� NDQQ� GLHVH� ]\QLVFKHQ� 5HGHQ� GHU�
5HJLHUXQJ� QLFKW� PHKU� K|UHQ�� GDVV�
'HXWVFKODQG�DQJHVLFKWV� GHV�QHXDUWLJHQ�
&RURQDYLUXV� ÄJXW� YRUEHUHLWHW³� VHL�� :LH�
GHQQ"� 6HLW� -DKUHQ� KDW� GLH� 5HJLHUXQJ�
GDV� *HVXQGKHLWVZHVHQ� NDSXWWJHVSDUW��
,PPHU� ZLHGHU� KDEHQ� .OLQLNEHVFKlIWLJWH�
PLW�$NWLRQHQ�XQG�6WUHLNV�$ODUP�JHVFKOD�
JHQ�XQG�PHKU�3HUVRQDO�JHIRUGHUW��'HQQ�
VFKRQ� XQWHU� ÄQRUPDOHQ³� %HGLQJXQJHQ�
NODSSW� HV� QXU� GHVKDOE� JHUDGH� QRFK� VR��
ZHLO�DOOH�ELV�DQ�GHQ�5DQG�GHU�(UVFK|S�
IXQJ� DUEHLWHQ�� 8QG� HLQ�6\VWHP�� GDV� VR�
]XVDPPHQJHVSDUW� ZXUGH�� NDQQ� NHLQHU�
OHL�$XVQDKPH]XVWlQGH�YHUNUDIWHQ�� 
 

6FKRQ� EHL� GHQ� �EOLFKHQ� (UNlOWXQJVZHO�
OHQ�P�VVHQ�6WDWLRQHQ�JHVFKORVVHQ�ZHU�
GHQ�� ZHLO� NHLQ� 3HUVRQDO� PHKU� GD� LVW��
:DV�Z�UGH�HUVW�SDVVLHUHQ��IDOOV�HV�HLQH�
HUQVWKDIWH� (SLGHPLH� JLEW�� PLW� ]HKQWDX�
VHQGHQ� ,QIL]LHUWHQ"� 8QG� QXQ�� LQ� GHU�
&RURQD-.ULVH� JLEW� HV� VRIRUW� 0LOOLDUGHQ-
+LOIVSDNHWH� I�U� GDV� .DSLWDO�� DEHU� QXU�
DXIPXQWHUQGH� :RUWH� I�U� GDV� .UDQNHQ�
KDXVSHUVRQDO�� 6FKOLPPHU� QRFK�� :lK�
UHQG�GHXWOLFK�ZLUG��GDVV�PDQ�]XP�,QIHN�
WLRQVVFKXW]�GHXWOLFK�PHKU�(LQ]HO]LPPHU�
XQG� ,QWHQVLYEHWWHQ� EUlXFKWH�� ZHUGHQ�
YRQ�GHU�5HJLHUXQJ�ZHLWHU�6WDWLRQHQ�XQG�
.UDQNHQKlXVHU� JHVFKORVVHQ«� ZHLO� ZLU�
Ä�EHUYHUVRUJW³� ZlUHQ�� 'LHVH� YHUDQWZRU�
WXQJVORVH�6SDUSROLWLN�ZLUG� XQV� YLHOOHLFKW�
EDOG�WHXHU�]X�VWHKHQ�NRPPHQ��� 
 

'DEHL�]lKOW�'HXWVFKODQG�]X�GHQ�UHLFKV�
WHQ�6WDDWHQ�GHU�:HOW��GLH�QRFK��EHU�YLH�
OH�0LWWHO�YHUI�JHQ��6ROOWH�VLFK�GLH�(SLGH�
PLH� ]XP� %HLVSLHO� LQ� 6FKZDU]DIULND�� LP�
1DKHQ� 2VWHQ� RGHU� LQ� )O�FKWOLQJVODJHUQ�
DXVEUHLWHQ�–�ZR�PDQ��EHU� YLHO�ZHQLJHU�
0|JOLFKNHLWHQ� YHUI�JW�� GLH� (SLGHPLH�
HLQ]XGlPPHQ� XQG� .UDQNH� ]X� SIOHJHQ�
DOV� LQ� (XURSD�� &KLQD� RGHU� 6�GNRUHD� –�
GDQQ�ZLUG�GDV�9LUXV�ZHVHQWOLFK�VFKUHFN�
OLFKHUH�XQG�W|GOLFKH�)ROJHQ�KDEHQ��� 
 

,Q� GHQ� DUPHQ� /lQGHUQ� VLQG� 0LOOLRQHQ�
0HQVFKHQ� MD� VRJDU� GHQ� .UDQNKHLWHQ�
VFKXW]ORV� DXVJHOLHIHUW�� I�U� GLH� HV� VFKRQ�
VHLW�-DKU]HKQWHQ�0HGLNDPHQWH�JLEW��ZLH�
7XEHUNXORVH�� &KROHUD� RGHU� 0DVHUQ� –�
VFKOLFKW� XQG� HLQIDFK�� ZHLO� VLH� VLFK� GLH�

QLFKWV� EHVVHU� PDFKHQ�� LP� *HJHQWHLO��
'DVV�ZLU�]XP�%HLVSLHO�VFKRQ�QDFK�]ZHL�
0RQDWHQ�JDQ]�YLHO��EHU�GDV�QHXH�9LUXV��
VHLQH� hEHUWUDJXQJ� XQG� 6\PSWRPH� ZLV�
VHQ�� HV� VFKRQ� 7HVWV� XQG� EHUHLWV� HUVWH�
0HGLNDPHQWH�LQ�GHU�(USUREXQJ�JLEW�–�DOO�
GDV� OLHJW� GRFK� JHUDGH� GDUDQ�� GDVV� ZLU�
QLFKW� QXU� GLH� (UJHEQLVVH� GHXWVFKHU� /D�
ERUH�� VRQGHUQ� GLH� GHU� JDQ]HQ�:HOW� ]XU�
9HUI�JXQJ�KDEHQ� 
 

:LUWVFKDIWOLFK� LVW� GHU� 9LUXV� OlQJVW� HEHQ�
IDOOV� HLQH� ZHOWZHLWH� $QJHOHJHQKHLW�� 'LH�
4XDUDQWlQH-0D�QDKPHQ� KDEHQ� �EHUDOO�
)ROJHQ�� 'RFK� ZDV� YLHO� JHIlKUOLFKHU� LVW��
'D�GLH�6SHNXODQWHQ�ZHJHQ�GHU�PDURGHQ�
XQG� NULVHOQGHQ� :HOWZLUWVFKDIW� RKQHKLQ�
VFKRQ�QHUY|V�ZDUHQ��KDW�EHUHLWV�GLH�6RU�
JH�YRU�JU|�HUHQ�(LQEX�HQ�GXUFK�&RURQD�
]X� HLQHU� UHJHOUHFKWHQ� 3DQLN� DQ� DOOHQ�
%|UVHQ� JHI�KUW�� 'HU� $EVWXU]� LVW� EHUHLWV�
VR�PDVVLY��GDVV�DOOH�EHI�UFKWHQ��HU�N|Q�
QH�ZLH������HLQH�ZHOWZHLWH�)LQDQ]-�XQG�
:LUWVFKDIWVNULVH�DXVO|VHQ� 
-D��HLQ�9LUXV�–�HLQHU�GHU�NOHLQVWHQ�OHEHQ�
GHQ�2UJDQLVPHQ�DXI� GHU�:HOW�–� N|QQWH�
HLQH�:HOWZLUWVFKDIWVNULVH�DXVO|VHQ��)DOOV�
QRFK� MHPDQG� HLQHQ� %HZHLV� EUDXFKWH��
GDVV� GLH� NDSLWDOLVWLVFKH� :LUWVFKDIWVRUG�
QXQJ�HLQHP�,UUHQKDXV�JOHLFKW��+LHU�LVW�HU� 
 

8QG� DXI� HLQV� N|QQHQ� XQG� P�VVHQ� ZLU�
XQV�YRUEHUHLWHQ��'LH�NDSLWDOLVWLVFKH�.ODV�
VH�ZLUG� DOOHV� GDI�U� WXQ�� GDVV�ZLU� $UEHL�
WHQGHQ� GLHVH� QHXH� .ULVH� EH]DKOHQ��
6FKRQ� MHW]W� KDEHQ� HUVWH� .RQ]HUQH� (QW�
ODVVXQJHQ�LP�1DPHQ�YRQ�&RURQD�DQJH�
N�QGLJW� 
'LH� 5HJLHUXQJ� VFKQ�UW� LKUHUVHLWV� HUVWH�
+LOIVSDNHWH�� 'RFK�ZLH� LPPHU� VROOHQ� GLH�
0LOOLDUGHQ� |IIHQWOLFKHU� *HOGHU� QLFKW� GLH�
$UEHLWVSOlW]H� UHWWHQ�� VRQGHUQ� HLQ]LJ� GLH�
'LYLGHQGHQ� GHU� $NWLRQlUH� XQG� GLH� (LQ�
N�QIWH�GHU�NDSLWDOLVWLVFKHQ�.ODVVH��1LFKW�
HLQPDO� GLH� %HWULHEH�� GLH� GLH� +LOIVJHOGHU�
EHNRPPHQ�� P�VVHQ� DXI� (QWODVVXQJHQ�
XQG�%HWULHEVVFKOLH�XQJHQ�YHU]LFKWHQ��� 
 

:HQQ� XQV� &RURQD� HLQHV� HUQHXW� JDQ]�
GHXWOLFK� PDFKW�� GDQQ� ZLH� YHUDQWZRU�
WXQJVORV�XQG�JHIlKUOLFK�GHU�.DSLWDOLVPXV�
LVW�� 8P� GLHVH� .UDQNKHLW� ORV]XZHUGHQ��
PXVV�GLH�DUEHLWHQGH�.ODVVH�LKQ�VW�U]HQ� 

0HGLNDPHQWH�QLFKW�OHLVWHQ�N|QQHQ��2GHU�
VLH� VWHUEHQ�DQ�.UDQNKHLWHQ�ZLH�0DODULD�
RGHU�GHP�'HQJXH-)LHEHU��ZR�GLH�3KDU�
PDLQGXVWULH� JDU� QLFKW� HUVW� LQ� GLH� (UIRU�
VFKXQJ� YRQ� 0HGLNDPHQWHQ� LQYHVWLHUW��
ZHLO�IDVW�QXU�DUPH�0HQVFKHQ�YRQ�LKQHQ�
EHWURIIHQ�VLQG�� 
-D��GHU�6FKXW]�YRQ�0HQVFKHQ�XQG�LKUHU�
*HVXQGKHLW�LVW�PLW�GHU�3URILWORJLN�XQYHU�
HLQEDU�� 
 

'DV�ZLUG�DXFK�EHL�&RURQD�ZLHGHU�GHXW�
OLFK��,Q�LPPHU�PHKU�/lQGHUQ�ZHUGHQ�DOOH�
6FKXOHQ�XQG�8QLV�JHVFKORVVHQ�XQG�DOOH�
|IIHQWOLFKHQ�9HUDQVWDOWXQJHQ�DEJHVDJW�–�
DOVR� DOO� GDV�� ZDV� GLH�3URILWH� ]XPLQGHVW�
GHU� PHLVWHQ� .RQ]HUQH� QLFKW� ]X� VHKU�
VFKPlOHUW�� $EHU� GLH� %HWULHEH� ZHUGHQ�
QLUJHQGZR� JHVFKORVVHQ�–� DXFK� QLFKW� LQ�
,WDOLHQ�� ZR� TXDVL� $XVJDQJVVSHUUH�
KHUUVFKW�� 
%�URV�DUEHLWHQ�]ZDU�YLHOIDFK�YRQ�]XKDX�
VH��$EHU�LQ�GHQ�)DEULNHQ�P�VVHQ�ZHLWHU�
WlJOLFK�KXQGHUWH�RGHU�WDXVHQGH�$UEHLWHU�
HQJ� EHLHLQDQGHU� DUEHLWHQ�� 8QG� ]ZDU�
QLFKW�� XP� /HEHQVPLWWHO� RGHU� 0HGLND�
PHQWH� KHU]XVWHOOHQ�� VRQGHUQ� $XWRV��
+DQG\V��:DIIHQ� RGHU�*XFFL-7DVFKHQ�–�
DOOHV�'LQJH��DXI�GLH�GLH�:HOW�SUREOHPORV�
HLQ� RGHU� ]ZHL� 0RQDWH� ZDUWHQ� N|QQWH��
$EHU� VRODQJH� HV� LUJHQGZLH�JHKW�� VROOHQ�
GLH� %lQGHU� ZHLWHU� ODXIHQ«� GDPLW� GHU�
5XEHO�ZHLWHU�UROOW� 
 

:DV� XQV� GDV� &RURQDYLUXV� DX�HUGHP�
YRU�$XJHQ�I�KUW�LVW��ZLH�HQJ�GLH�*OREDOL�
VLHUXQJ�GLH� JDQ]H�:HOW� XQWUHQQEDU�PLW�
HLQDQGHU� YHUQHW]W� KDW�� 0HQVFKHQ� XQG�
:DUHQ�N|QQHQ�KHXWH� LQ����6WXQGHQ� MH�
GHQ� 7HLO� GHU�:HOW� HUUHLFKHQ� –� XQG� GDV�
LVW�HLQ�ULHVLJHU�)RUWVFKULWW�� 
'RFK� QDW�UOLFK� N|QQHQ� VLFK� HEHQVR�
VFKQHOO� 9LUHQ� ZHOWZHLW� YHUEUHLWHQ�� 8QG�
GDJHJHQ� KHOIHQ� DXFK� NHLQH�*UHQ]PDX�
HUQ��DXFK�ZHQQ�VLFK�GLH�$I'��7UXPS�XQG�
&R��QLFKW�]X�EO|GH�VLQG��GLHV�]X�EHKDXS�
WHQ�� 9LUHQ� ODVVHQ� VLFK� YRQ� *UHQ]HQ�
HEHQVR�ZHQLJ� DXIKDOWHQ��ZLH� GHU�(LVHU�
QH� 9RUKDQJ� GLH� UDGLRDNWLYHQ� 6WUDKOXQ�
JHQ�YRQ�7VFKHUQRE\O�DXIJHKDOWHQ�KDW� 
 

.HLQ�/DQG�NDQQ�VLFK�Y|OOLJ�YRP�5HVW�GHU�
:HOW� DEVFKRWWHQ�� 8QG� HV� Z�UGH� DXFK�

&RURQD��(LQH�(SLGHPLH�LQ�HLQHU�NUDQNHQ�*HVHOOVFKDIW 



6HLWH��      '$6�527(�78&+      ����0lU]����� 

6\ULHQ-7�UNHL�-�(8��(LQ�UHJHOUHFKWHU�.ULHJ�JHJHQ�GLH�)O�FKWOLQJH 

&KLQD�� 
=ZDQJVDUEHLW�I�U�9:�XQG�&R� 
 

:LH� HLQH� DXVWUDOLVFKH� 1*2� MHW]W� EH�
NDQQW�JHPDFKW�KDW��EHXWHQ�FKLQHVLVFKH�
=XOLHIHUHU� YRQ� ��� JUR�HQ� ZHVWOLFKHQ�
0DUNHQ� XLJXULVFKH� *HIDQJHQH� DOV�
=ZDQJVDUEHLWHU�DXV�� 
 

'LH�%HY|ONHUXQJVJUXSSH�GHU�8LJXUHQ�LVW�
HLQH�NOHLQH�PXVOLPLVFKH�0LQGHUKHLW��GLH�
YRP� FKLQHVLVFKHQ� 6WDDW� EUXWDO� XQWHU�
GU�FNW� ZLUG�� +XQGHUWWDXVHQGH� VLQG� LQ�
Ä8PHU]LHKXQJVODJHU³� JHVSHUUW� ZRUGHQ��
8QG� ]X� GLHVHU� 8PHU]LHKXQJ� JHK|UW� HV�
ZRKO� DXFK�� GDVV� ������� YRQ� LKQHQ� DQ�
)DEULNHQ� DXVJHOLHKHQ� ZXUGHQ�� XP� GRUW�
I�U� =XOLHIHUHU� YRQ� $SSOH�� 1LNH�� =DUD��
$OVWRP� XQG� 9RONVZDJHQ� ]X� DUEHLWHQ� –�
RKQH�/RKQ�XQG�XQWHU�VWlQGLJHU�hEHUZD�
FKXQJ�� 
 

,KUH� YHUVFKDFKWHOWHQ� /LHIHUNHWWHQ� HU�
P|JOLFKHQ� HV� GHQ� ZHVWOLFKHQ� .RQ]HU�
QHQ��GLH�$XJHQ�YRU�GLHVHU�6NODYHUHL�]X�
YHUVFKOLH�HQ�XQG�YRU�DOOHP�QLFKWV�GDJH�
JHQ� ]X� XQWHUQHKPHQ�� *DQ]� QDFK� GHP�
0RWWR��Ä:DV�LFK�QLFKW�ZHL���PDFKW�PLFK�
QLFKW�KHL�³�–�+DXSWVDFKH��GLH�*HZLQQH�
IOLH�HQ� 

(V� LVW� HLQ� QLHGHUWUlFKWLJHU� 0DFKWNDPSI�
DXI�GHP�5�FNHQ�GHU�)O�FKWOLQJH��GHQ�GLH�
7�UNHL� XQG� GLH� (8� DQ� GHU� W�UNLVFK-
JULHFKLVFKHQ� *UHQ]H� DXVWUDJHQ� –� YRQ�
EHLGHQ�6HLWHQ��$XI�GHU�HLQHQ�6HLWH�LVW�GD�
3UlVLGHQW�(UGRJDQ��GHU��������)O�FKWOLQ�
JH�DQ�GLH�*UHQ]H�JHORFNW�KDW��XP�VLH�DOV�
'UXFNPLWWHO� LQ�9HUKDQGOXQJHQ��EHU�*HOG�
XQG� �EHU� 8QWHUVW�W]XQJ� LP� 6\ULHQNULHJ�
]X� PLVVEUDXFKHQ�� 8QG� DXI� GHU� DQGHUHQ�
6HLWH� LVW� GLH� JULHFKLVFKH�5HJLHUXQJ�� XQ�
WHUVW�W]W� YRQ� DOOHQ� (8-6WDDWVFKHIV�� GLH�
GLH� )O�FKWOLQJVIDPLOLHQ� EHNlPSIHQ�� DOV�
ZlUHQ�VLH�IHLQGOLFKH�,QYDVRUHQ� 

'LH� JULHFKLVFKH� 5HJLHUXQJ� XQG� )URQWH[�
KDEHQ� HLQ� JDQ]HV� $UVHQDO� LQ� 6WHOOXQJ�
JHEUDFKW�� PLW� XOWUDPRGHUQHQ� 'URKQHQ�
XQG� .ULHJVVFKLIIHQ�� )O�FKWOLQJVIDPLOLHQ�
ZHUGHQ� PLW� 7UlQHQJDV� XQG�:DUQVFK�V�
VHQ� YRQ� GHU� JULHFKLVFKHQ� *UHQ]H� ZHJ�
JHGUlQJW�� .ULHJVVFKLIIH� IDKUHQ� DXI� RIIH�
QHU� 6HH� VR� ODQJH� XP� 6FKODXFKERRWH�
KHUXP�� ELV� GLH� )O�FKWOLQJH� DXI� GLHVHQ�
%RRWHQ� HQWZHGHU� 5LFKWXQJ� 7�UNHL� ]X�
U�FNUXGHUQ«�RGHU�NHQWHUQ�� 
 
8QG� ZHQQ� HV� HLQ]HOQHQ� )O�FKWOLQJHQ�
WURW]� DOOHP� JHOLQJW�� ELV� QDFK� *ULHFKHQ�
ODQG� ]X� JHODQJHQ�� ZHUGHQ� VLH� YRQ� GHU�
JULHFKLVFKHQ� 3ROL]HL� JHVFKODJHQ�� LKQHQ�
ZHUGHQ� +DQG\V� XQG� %ULHIWDVFKH� DEJH�
QRPPHQ� -� XQG� VLH�ZHUGHQ� LQ� GLH�7�UNHL�
]XU�FNJHVFKLFNW�� 'DV� 9|ONHU–� XQG� GDV�
$V\OUHFKW� ZHUGHQ� PLW� )��HQ� JHWUHWHQ��
8QG� GDV� QHQQW� ,QQHQPLQLVWHU� 6HHKRIHU�
Ä5HFKW� XQG� 2UGQXQJ³� DQ� GHQ� (8-
$X�HQJUHQ]HQ�ZLHGHUKHUVWHOOHQ�"� 
 
%LVODQJ�KDW�GLH�(8�GDV�OLE\VFKH�XQG�GDV�
W�UNLVFKH� 5HJLPH� GDI�U� EH]DKOW�� GLH�
)O�FKWOLQJH� YRQ� GHU� (8-*UHQ]H� IHUQ]X�
KDOWHQ�� 1XQ� DEHU�� ZR� (UGRJDQ� GLH� $E�
VFKRWWXQJ�ZHQLJHU�JHZLVVHQKDIW�HUOHGLJW��
KDW� GLH� (8� GLHV� VHOEHU� �EHUQRPPHQ«�

XQG� GDPLW� HQGJ�OWLJ� LKUH� KXPDQLWlUH�
0DVNH�DEJHOHJW�� 
 
'LH� $I'� MXEHOW�� (QGOLFK� ZLUG� DQ� GHQ�
*UHQ]HQ� GLH� 3ROLWLN� XPJHVHW]W�� GLH� VLH�
VFKRQ�OlQJHU�IRUGHUW��'RFK�DXFK�IDVW�DOOH�
DQGHUHQ� 3DUWHLHQ� EHKDXSWHQ�� GDVV� GLH�
VHU�.ULHJ�JHJHQ�GLH�)O�FKWOLQJH�QRWZHQ�
GLJ�VHL��'DVV�&KDRV��EHU�GLH�(8�KHUHLQ�
EUHFKHQ�Z�UGH�� VROOWHQ�GLH�*UHQ]HQ�JH�
|IIQHW� ZHUGHQ��:DUXP"� %LVODQJ� KDW� GLH�
7�UNHL���0LOOLRQHQ�)O�FKWOLQJH��YRQ�GHQHQ�
HLQ�7HLO�HLJHQWOLFK�QDFK�(XURSD�ZROOWH��LQ�
LKUHP� /DQG� DXIJHQRPPHQ� –� XQG� GDV�

/DQG�LVW�GXUFK�VLH�NHLQHV�
ZHJV� LP� &KDRV� YHUVXQ�
NHQ�� :DUXP� DOVR� VROOWH�
GDV� LQ�GHU�(8�SDVVLHUHQ��
GLH�VHFKV�0DO�JU|�HU�XQG�
VHKU� YLHO� UHLFKHU� LVW� DOV�
GLH�7�UNHL" 
 
:HQQ� HWZDV� ]X� &KDRV�
I�KUW�� GDQQ� GDVV� VLH� VLH�
QLFKW� DXIQLPPW�� 1HKPHQ�
ZLU� QXU� GLH� JULHFKLVFKHQ�
,QVHOQ��+LHU�KHUUVFKW�ZLUN�
OLFK�&KDRV��GRFK�ZDUXP"�
:HLO� DOOH� HXURSlLVFKHQ�
6WDDWHQ�VLFK�ZHLJHUQ��GLH�

ZHQLJHQ� )O�FKWOLQJH� DXI]XQHKPHQ�� GLH�
HV� LQ� GHQ� OHW]WHQ� -DKUHQ� GRFK� QRFK� ELV�
QDFK�*ULHFKHQODQG�JHVFKDIIW�KDEHQ��8QG�
GHVKDOE� ZHUGHQ� GLHVH� IDVW� DOOH� DXI� GHQ�
ZLQ]LJHQ� JULHFKLVFKHQ� ,QVHOQ� ]XVDP�
PHQJHSIHUFKW�� LQ� Y|OOLJ� �EHUI�OOWHQ� /D�
JHUQ�–�ZDV�I�U�GLH�)O�FKWOLQJH�XQHUWUlJOL�
FKH� =XVWlQGH� VFKDIIW�� XQG� DXFK� I�U� GLH�
,QVHO-%HZRKQHU� 
 
(EHQ� GLHV� KDW� HV� UHFKWVUDGLNDOHQ� *UXS�
SHQ� HUP|JOLFKW�� VLFK� DXI� /HVERV� DXV]X�
EUHLWHQ��5HFKWVUDGLNDOH�%DQGHQ�HUULFKWHQ�
6WUD�HQVSHUUHQ�� EHGURKHQ�� WHUURULVLHUHQ�
XQG� YHUSU�JHOQ� )O�FKWOLQJH� XQG� DOOH�� GLH�
LKQHQ� KHOIHQ�� bU]WH�� IUHLZLOOLJH� +HOIHU��
-RXUQDOLVWHQ«�(UPXWLJW�YRQ�GHP�9RUJH�
KHQ� GHU� JULHFKLVFKHQ� 3ROL]HL� DQ� GHU�
*UHQ]H� ZROOHQ� VLH� DXFK� DXI� /HVERV� GLH�
)O�FKWOLQJH� PLW� *HZDOW� YHUWUHLEHQ�� 8QG�
VLH��EHQ�EHUHLWV�HLQH�JHZLVVH�0DFKW�DXI�
GHU� ,QVHO� DXV� –� XQWHUVW�W]W� DXFK� YRQ�
GHXWVFKHQ� 5HFKWVUDGLNDOHQ�� GLH� H[WUD�
QDFK�/HVERV�JHUHLVW�VLQG�� 
 
(UVW�YRU�HLQHP�0RQDW��QDFK�GHP�UHFKWV�
UDGLNDOHQ� 7HUURUDQVFKODJ� LQ� +DQDX�� KD�
EHQ�&'8��)'3�XQG�63'�YRU�GHP�(UVWDU�
NHQ� GHV� 5HFKWVUDGLNDOLVPXV� JHZDUQW�
XQG� ULHIHQ� GD]X� DXI�� LKQ� ]X� EHNlPSIHQ��

'RFK�PLW�LKUHU�3ROLWLN�JHJHQ�GLH�)O�FKWOLQ�
JH�WUDJHQ�VLH�DNWLY�GD]X�EHL��GLH�$I'�XQG�
GLH� UHFKWVUDGLNDOHQ� 7HUURU-� XQG� 6FKOl�
JHUJUXSSHQ�]X�VWlUNHQ� 
 

'LH�+DXSWYHUDQWZRUWXQJ�GHU� JUR�HQ�HX�
URSlLVFKHQ� 6WDDWHQ� ZLH� DXFK� GHU� 86$�
OLHJW� MHGRFK�GDULQ�� GDVV� LKUH� LPSHULDOLVWL�
VFKH� 0DFKWSROLWLN� DXI� GHU� :HOW� VR� YLHOH�
.ULHJH�DXVO|VW�XQG�VR�YLHO�&KDRV�DQULFK�
WHW� –� XQG� HEHQ� GDGXUFK� LPPHU� PHKU�
0HQVFKHQ�]X�)O�FKWOLQJHQ�PDFKW�� 
'LH� ZHVWOLFKHQ� *UR�PlFKWH� VLQG� PD��
JHEOLFK� I�U� GHQ�'DXHU-.ULHJ� LP� ,UDN� VHLW�
����� XQG� I�U� GHQ� LQ� 6\ULHQ� VHLW� �����
YHUDQWZRUWOLFK�� (V� ZDU� HEHQIDOOV� 7UXPS��
GHU�OHW]WHQ�2NWREHU�GLH�V\ULVFKHQ�.XUGHQ�
]XJXQVWHQ� (UGRJDQV� KDW� IDOOHQ� ODVVHQ�
XQG�GDPLW�GLH� M�QJVWH�PLOLWlULVFKH�(VND�
ODWLRQ� LQ� 1RUGV\ULHQ� DXVJHO|VW� KDW«� GLH�
DOOHLQ� LQ� GHQ� YHUJDQJHQHQ�:RFKHQ�ZHL�
WHUH� KXQGHUWWDXVHQGH� 6\UHU� JH]ZXQJHQ�
KDW�� XQWHU� %RPEHQKDJHO� LKUH� ]HUVW|UWHQ�
2UWH� ]X� YHUODVVHQ� XQG� DQ� GLH� W�UNLVFKH�
*UHQ]H�]X�IOLHKHQ� 
 

-D��HV�LVW�GLH�0DFKWSROLWLN�GHU�LPSHULDOLVWL�
VFKHQ� 6WDDWHQ�� GLH� &KDRV� XQG� *HZDOW�
�EHU� GHQ� 3ODQHWHQ� EULQJW�� 9RQ� LKU� JHKW�
GLH� %HGURKXQJ� I�U� XQV� DOOH� DXV� –� QLFKW�
YRQ�LKUHQ�2SIHUQ��GHQ�)O�FKWOLQJHQ� 
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)X�EDOO��(LQ�$EELOG�LKUHU�*HVHOOVFKDIW 
hEHU� 9HUHLQH� XQG� /LJHQ� KLQZHJ� KDEHQ�
)X�EDOO-)DQV� LQ� GHQ� OHW]WHQ� :RFKHQ�
JHJHQ� .ROOHNWLYVWUDIHQ� ZLH� $XVVSHUUXQ�
JHQ�DXV�GHP�6WDGLRQ�XQG�6SLHOXQWHUEUH�
FKXQJHQ�SURWHVWLHUW�� 
 
'LH�)DQV�ZDUHQ�EHVRQGHUV�HPS|UW��ZHLO�
GHU� HU]NRQVHUYDWLYH� ')%� QLH� 6WUDIHQ�
YHUKlQJW�� ZHQQ� HLQ� VFKZDU]HU� 6SLHOHU�
DXI� GHP� )HOG� LVW� XQG� YRQ� GHU� 7ULE�QH�
$IIHQODXWH� JHUXIHQ� RGHU� %DQDQHQ� JH�
VFKPLVVHQ� ZHUGHQ�� 8QG� DXFK� QLHPDOV�

DXV�5HVSHNW�HLQ�6SLHO�XQWHUEUHFKHQ�Z�U�
GH�� ZHQQ� HLQ� )DQ� ]XVDPPHQJHEURFKHQ�
LVW�XQG�UHDQLPLHUW�ZHUGHQ�PXVV�� 
$EHU�ZHQQ�GHU�0XOWL-0LOOLDUGlU� XQG�HKH�
PDOLJH�6$3-&KHI�+RSS��GHU�PLW�KXQGHU�
WHQ�0LOOLRQHQ� (XUR� GLH� 76*�+RIIHQKHLP�
YRQ�GHU�.UHLVOLJD�LQ�GLH����/LJD�EHI|UGHUW�
KDW�� �LQ�GHU�EHLP�)X�EDOO� OHLGHU��EOLFKHQ�
:HLVH�� EHOHLGLJW� ZLUG� XQG� GDI�U� 9HUJHO�
WXQJ� IRUGHUW�� GDQQ� LVW� GHP� ')%� NHLQH�
0D�QDKPH�]X�KDUW�� 
(LQ�ZHLWHUHU�%HZHLV�GDI�U��GDVV�LP�3URIL�

IX�EDOO�ZLH� LQ� MHGHP�NDSLWDOLVWLVFKHQ�8Q�
WHUQHKPHQ�QXU�GDV�JUR�H�*HOG�UHJLHUW�–�
XQG� GLH�� GLH� HV� EHVLW]HQ��:RI�U� JHUDGH�
+RSS�VHLW�-DKUHQ�DOV�6\PEROILJXU�VWHKW�� 
 
'RFK� GLHVPDO� KDW� GLHVHU� *UR�NDSLWDOLVW�
PLW� VHLQHU� 6HOEVWKHUUOLFKNHLW� XQG� GHP�
)X�EDOO-(VWDEOLVKPHQW� ]X� VHLQHQ� 'LHQV�
WHQ�I�U�HWZDV�%HPHUNHQVZHUWHV�JHVRUJW��
(U� KDW� )DQJUXSSHQ�� GHUHQ� 5LYDOLWlWHQ�
XQ�EHUZLQGOLFK� VFKLHQHQ�� LQ� HLQHP� JH�
PHLQVDPHQ�3URWHVW�YHUHLQW� 

UHDO��'HU�0HWUR-.RQ]HUQ�XQG�GLH�*UR�DNWLRQlUH�P�VVHQ�]DKOHQ� 
9RU�GUHL�:RFKHQ�KDW�GHU�0HWUR-.RQ]HUQ�
GLH�.DXIKDXVNHWWH� UHDO�DQ�GHQ�)LQDQ]LQ�
YHVWRU�6&3�YHUNDXIW�� 
'LHVHU�ZLOO�PLQGHVWHQV����)LOLDOHQ�VFKOLH�
�HQ�XQG�GDPLW�ELV�]X�������$UEHL�
WHQGH�HQWODVVHQ������KDEHQ�VRJDU�
VFKRQ�LKUH�.�QGLJXQJ�HUKDOWHQ�� 
 

:HLWHUH� ���� UHDO-0lUNWH�ZLOO� 6&3�
DQ�(GHND��.DXIODQG�RGHU�/LGO�YHU�
NDXIHQ�� 9LHOH� GLHVHU� 0lUNWH� ZHU�
GHQ�GDQQ�HUVWPDO�I�U�YLHOH�0RQDWH�
JHVFKORVVHQ�XQG�XPJHEDXW�–�XQG�
GHUHQ�9HUNlXIHULQQHQ�GDPLW�HEHQ�
IDOOV�HQWODVVHQ�� 
 

,QVJHVDPW� ������� UHDO-
%HVFKlIWLJWH�� GLH� RIWPDOV� -DKU�

]HKQWH� I�U� GHQ� 0HWUR-.RQ]HUQ� PDORFKW�
KDEHQ�� GURKHQ� ODXW� GHU� *HZHUNVFKDIW�
YHU�GL� LQ�$UEHLWVORVLJNHLW�XQG�YLHOOHLFKW� LQ�
$UPXW�]X�UXWVFKHQ� 

'HU�0HWUR-.RQ]HUQ�XQG�VHLQH�*UR�DNWLR�
QlUH�ZROOHQ�VLFK�GXUFK�GHQ�9HUNDXI�DXV�
GHU�9HUDQWZRUWXQJ�VWHKOHQ��'DEHL�KDEHQ�
VLH� �EHU� -DKU]HKQWH� DQ� GHQ� UHDO-

%HVFKlIWLJWHQ� YHUGLHQW�� $OOHLQ�
GLH� EHLGHQ� HKHPDOLJHQ� +DXSW�
DNWLRQlUH� +DQLHO� XQG� 6FKPLGW-
5XWKHQEHFN� ]lKOHQ� KHXWH� ]X�
GHQ� UHLFKVWHQ� ��� )DPLOLHQ� LQ�
'HXWVFKODQG�� 
 
(LQ� ZLQ]LJHU� %UXFKWHLO� GLHVHV�
9HUP|JHQV� UHLFKW�� XP� DOOHQ�
%HWURIIHQHQ�GHQ�/RKQ�ZHLWHU]X�
]DKOHQ��ELV�VLH�HLQH�QHXH�$UEHLW�
ILQGHQ� RGHU� LQ� 5HQWH� JHKHQ�
N|QQHQ� 

%UDVLOLHQ��6WUHLN�JHJHQ�(QWODVVXQJHQ�XQG�3ULYDWLVLHUXQJVSOlQH 
6HLW� GHP� ��� )HEUXDU� KDEHQ� LQ� %UDVLOLHQ�
������� $UEHLWHU� GHU� VWDDWOLFKHQ� gOILUPD�
3HWUREUDV� DXI� gOSODWWIRUPHQ�� 7HUPLQDOV��
LQ�5DIILQHULHQ�XQG�.UDIWZHUNHQ�JHVWUHLNW�� 
 
'HU� $XVO|VHU� ZDU� GLH� $QN�QGLJXQJ� YRQ�
3HWUREUDV�� HLQH� )DEULN� ]X� VFKOLH�HQ�� LQ�
GHU�����$UEHLWHU�YRQ�3HWUREUDV�XQG�����
YRQ�6XEILUPHQ�DUEHLWHQ��'HU�6WUHLN� ULFK�
WHWH�VLFK�JHJHQ�GLH�(QWODVVXQJ�GHU�������
.ROOHJHQ�� DEHU� DXFK� JHJHQ� GLH� 3OlQH�
GHV� UHFKWVH[WUHPHQ� 3UlVLGHQWHQ� %RO�
VRQDUR��'HU�LVW�QlPOLFK�GDEHL��GHQ�VWDDW�
OLFKHQ�gONRQ]HUQ�]X�]HUVW�FNHOQ�XQG�ZLOO�

GLH� (LQ]HOWHLOH� DQ� SULYDWH� *UR�NDSLWDOLV�
WHQ� YHUVFKHUEHOQ� –� ZDV� 0DVVHQHQWODV�
VXQJHQ�� XQVLFKHUH� XQG� GUDVWLVFK�
VFKOHFKWHUH�$UEHLWVEHGLQJXQJHQ�]XU�)RO�
JH�KlWWH��VRZLH�K|KHUH�gO-�XQG�*DVSUHL�
VH�I�U�GLH�9HUEUDXFKHU�� 
 
'LH� 6WUHLNHQGHQ� IRUGHUQ� LP� *HJHQWHLO��
GDV� VWDDWOLFKH� gO� XQG� *DV� IDVW� ]XP�
6HOEVWNRVWHQSUHLV� LP� ,QODQG� ]X� YHUNDX�
IHQ�–�ZDV�KDOE�VR�YLHO�ZlUH�ZLH�GHU�MHW]L�
JH�3UHLV� XQG� LQVEHVRQGHUH� I�U� $UEHLWHU�
IDPLOLHQ� XQG� VHOEVWVWlQGLJH�/.:-)DKUHU�
HLQH�JUR�H�(UOHLFKWHUXQJ�ZlUH� 

$OV� GHU� 6WUHLN� DXFK� QDFK� GUHL� :RFKHQ�
ZHLWHUJLQJ� XQG� VLFK� DXFK� QRFK� /.:-
)DKUHU�HLQLJHU�+DIHQVWlGWH�DQVFKORVVHQ��
OLH�� %ROVRQDUR� LKQ� YHUELHWHQ�� ZDV� QDFK�
GHP�6WUHLNUHFKW�HLJHQWOLFK�JDU�QLFKW�JHKW�� 
 
(LQ� ZHLWHUHU� %HZHLV� GDI�U�� ZLH� GLHVHU�
UHFKWVH[WUHPH� 3UlVLGHQW� PLW� $UEHLWHUQ�
XQG�LKUHQ�5HFKWHQ�XPJHKW�� 
 
'LH� $UEHLWHU� VHW]WHQ� QXQ� LKUH� 3URWHVWH�
DXI� DQGHUHQ� :HJHQ� IRUW�� 6LH� VLQG� VLFK�
EHZXVVW��GDVV�GHU�.DPSI�JHJHQ�GLH�3UL�
YDWLVLHUXQJ�HUVW�EHJRQQHQ�KDW� 



6HLWH��       '$6�527(�78&+     �����������0lU]����� ���� 

: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� 

*DQ]�ÃQRUPDOHµ�*HVFKlIWH 
'HU�:LW]�� Ä7DXVFKH� L3KRQH�JHJHQ�HLQH�
)ODVFKH�'HVLQIHNWLRQVPLWWHO³��GHU�]XU]HLW�
NXUVLHUW�� LVW� OHLGHU� IDVW�ZDKU��'LH�3UHLVH�
I�U� $WHPVFKXW]PDVNHQ� XQG� 'HVLQIHNWL�
RQVPLWWHO�VLQG�H[SORGLHUW�–�JHUDGH�MHW]W��
ZR� VLH� GXUFK� &RURQD� GULQJHQG� JH�
EUDXFKW�ZHUGHQ� 
 

(V� LVW�ZLGHUOLFK��ZLH�)LUPHQ�VLFK�DQ�HL�
QHU�VROFKHQ�1RWODJH�EHUHLFKHUQ�XQG�GLH�
JDQ]H� *HVHOOVFKDIW� HUSUHVVHQ�� ,Q� VRO�
FKHQ� 0RPHQWHQ� ZLUG� EHVRQGHUV� GHXW�
OLFK�� ZLH� YHUEUHFKHULVFK� LKU� *HVHOO�
VFKDIWVV\VWHP� LVW�� ZR� SULYDWH� .DSLWDOLV�
WHQ� JDQ]� DOOHLQ� �EHU� GHQ� 3UHLV� OHEHQV�
ZLFKWLJHU� *�WHU� HQWVFKHLGHQ� G�UIHQ� –�
XQG�GLHVH�QXU�DQ�GLH�YHUNDXIHQ��GLH�VLFK�
GLH�3UHLVH�OHLVWHQ�N|QQHQ� 

)ODVFKHQSRVW�GH� 
:LU�OLHIHUQ�$XVEHXWXQJ 

'HU� *HWUlQNHOLHIHUGLHQVW� )ODVFKHQ�
SRVW�GH� KDW� LQ� GHQ� OHW]WHQ� :RFKHQ� ���
$UEHLWHUQ� LQ� VHLQHU� '�VVHOGRUIHU� )LOLDOH�
JHN�QGLJW�� ZHLO� VLH� HLQHQ� %HWULHEVUDW�
JU�QGHQ�ZROOWHQ�� 
 

'LH�$UEHLWHULQQHQ�XQG�$UEHLWHU�GRUW�ZRO�
OHQ� VLFK� ]XVDPPHQWXQ�� XP� HQGOLFK� HW�
ZDV� JHJHQ� GLH� DXVEHXWHULVFKHQ� $U�
EHLWVEHGLQJXQJHQ� ]X� XQWHUQHKPHQ��
JHJHQ�GLH�1LHGULJO|KQH��QXU�NQDSS��EHU�
GHP� 0LQGHVWORKQ��� GHQ� H[WUHP� VWUHVVL�
JHQ�$NNRUG��GLH�]XP�7HLO�ZLOON�UOLFK�DQ�
JHRUGQHWHQ� $UEHLWV]HLWHQ� XQG� DEJH�
OHKQWHQ�8UODXEVDQWUlJH��GLH�$UEHLWVNOHL�
GXQJ�� GLH� PDQ� JHJHQ� .DXWLRQ� EH�
NRPPW«� 8QG� DOV� HUVWHV� ZHKUHQ� VLH�
VLFK�QXQ�JHJHQ�LKUH�.�QGLJXQJ� 
 

)ODVFKHQSRVW�GH�� GLHVHV� ÄLQQRYDWLYH³�
6WDUW-8S-8QWHUQHKPHQ��ZLOO�VHLQH�$UEHL�
WHQGHQ�ZLH� LP�����-DKUKXQGHUW�DXVEHX�
WHQ� G�UIHQ�� RKQH� MHGH� NOHLQVWH� (LQ�
VFKUlQNXQJ��0LW�GHQ�(QWODVVXQJHQ�ZROO�
WHQ� VLH� DOOH� $UEHLWHQGHQ� HLQVFK�FKWHUQ�
XQG�DQ� LKUHQ�3ODW]�YHUZHLVHQ��'RFK�HV�
VFKHLQW� QLFKW� XQZDKUVFKHLQOLFK�� GDVV�
JHUDGH�LKUH�HPS|UHQGHQ�0HWKRGHQ�GDV�
*HJHQWHLO�EHZLUNHQ� 

$QVFKODJ�YRQ�+DQDX��'LH�$PQHVLH�YRQ�&'8�XQG�)'3 
$P� ���� )HEUXDU� KDW� HLQ� UHFKWVUDGLNDOHU�
$WWHQWlWHU� ]HKQ� 0HQVFKHQ� HUPRUGHW��
HLQIDFK�GHVKDOE��ZHLO� VLH�0LJUDQWHQ�ZD�
UHQ�� 'LH� %HVXFKHU� ]ZHLHU� 6KLVKD-%DUV�
ILHOHQ�LKP�]X�2SIHU�� 
8QG� HU� LVW� NHLQ� (LQ]HOIDOO�� 1XU� ZHQLJH�
7DJH� YRUKHU�ZXUGHQ� ���0lQQHU� YHUKDI�
WHW��GLH�HLQH�UHFKWVUDGLNDOH�7HUURUJUXSSH�
JHJU�QGHW� XQG� HEHQVROFKH� $QVFKOlJH�
DXI� 0LJUDQWHQ�� 0XVOLPH� XQG� 3ROLWLNHU�
JHSODQW�KDWWHQ�ZLH�GHU�7lWHU�YRQ�+DQDX��
*DQ]� ]X� VFKZHLJHQ� YRQ�GHP�$WWHQWlWHU�
DXI� GLH� 6\QDJRJH� LQ� +DOOH�� YRQ� DOO� GHQ�
HQWGHFNWHQ� UHFKWVUDGLNDOHQ�=HOOHQ� LQ�GHU�
3ROL]HL�� YRQ� GHQ� UHFKWVUDGLNDOHQ�
Ä%�UJHUZHKUHQ³�� GLH� JDQ]H� 6WDGWWHLOH�
XQG�'|UIHU�YHUXQVLFKHUQ« 
 
$OOH� DQGHUHQ� 3DUWHLHQ� KDEHQ� QDFK� GHP�
$QVFKODJ� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH�
$I'�PLW�LKUHU�+HW]SURSDJDQGD�JHJHQ�DOOH�
0LJUDQWHQ� XQG� LQVEHVRQGHUH� 0XVOLPH�
GLH� +DXSWYHUDQWZRUWXQJ� I�U� GDV� (UVWDU�
NHQ� GLHVHU� .UlIWH� WUlJW�� 'DVV� VLH� GLH�
JHLVWLJHQ�%UDQGVWLIWHU�VLQG�� 

-D�� GLH� $I'�� LKUH� 3URSDJDQGD� XQG� LKUH�
:DKOHUIROJH�HUPXWLJHQ�GLHVH�5HFKWVUDGL�
NDOHQ�� ]XU� 7DW� ]X� VFKUHLWHQ�� 8QG� QLFKW�
]XOHW]W�GHVKDOE�LVW�GLH�$I'�HLQH�*HIDKU� 
 

'RFK�ZLH�JODXEZ�UGLJ�NOLQJW�GLHVH�:DU�
QXQJ� DXV� GHP� 0XQG� HLQHU� &'8� RGHU�
)'3"� .HLQ� :RUW� YHUORUHQ� VLH� GDU�EHU��
GDVV� VLH� QXU� YLHU]HKQ� 7DJH� YRUKHU� LQ�
7K�ULQJHQ� PLW� HEHQ� GLHVHU� $I'� HLQHQ�
3DNW� JHVFKORVVHQ� KDWWHQ�� XP� VLFK� DOV�
/DQGHVUHJLHUXQJ�ZlKOHQ�]X�ODVVHQ��8QG�
GDVV� VLFK� EHUHLWV� HLQ� QLFKW� JHULQJHU� 7HLO�
GHU� &'8� GXUFKDXV� YRUVWHOOHQ� NDQQ�� ]X�
N�QIWLJ�PLW�GHU�$I'�]X�UHJLHUHQ�� 
 

1DFK�+DQDX�ZROOWHQ�&'8�XQG� )'3�PLW�
LKUHU� ODXWVWDUNHQ� .ULWLN� DQ� GHU� $I'� DXFK�
LKUH� HLJHQH� 9HUDQWZRUWXQJ� YHUJHVVHQ�
PDFKHQ��:LU� DEHU� G�UIHQ� VLH� QLFKW� YHU�
JHVVHQ�� 'HQQ� JHUDGH� GLH� (SLVRGH� LQ�
7K�ULQJHQ�KDW�GHXWOLFK�JH]HLJW��GDVV�ZLU�
XQV� –� XP� XQV� YRU� GLHVHU� JHIlKUOLFKHQ�
5HFKWVHQWZLFNOXQJ� ]X� VFK�W]HQ� –� DXI�
NHLQHQ�)DOO�DXI�GLH�KHUUVFKHQGHQ�3DUWHL�
HQ�YHUODVVHQ�G�UIHQ� 

'DV�9HUDQWZRUWXQJVJHI�KO�LVW�QLFKW�JOHLFK�YHUWHLOW« 
$XV�.RVWHQJU�QGHQ�ZLUG�I�U�GLH�PHLVWHQ��GLH�LQ�.RQWDNW�PLW�HLQHP�&RURQD-,QIL]LHUWHQ�
RGHU� LQ�5LVLNRJHELHWHQ�ZDUHQ�� NHLQH�4XDUDQWlQH�DQJHRUGQHW��6WDWW�RIIL]LHOO� YRQ�GHU�
$UEHLW� IUHLJHVWHOOW� ]X�ZHUGHQ�XQG�ZHLWHU� /RKQ� ]X�EHNRPPHQ��ZLUG� GHQ�%HWURIIHQHQ�
QXU�ÄHPSIRKOHQ³��DXI�HLJHQH�.RVWHQ�LQ�4XDUDQWlQH�]X�EOHLEHQ� 
9LHOH�GHU�%HWURIIHQHQ�KDEHQ�PHKU�9HUDQWZRUWXQJVJHI�KO�DOV�GHU�6WDDW�XQG�EOHLEHQ�
WURW]GHP� ]XKDXVH«� IDOOV� VLH� 8UODXE� EHNRPPHQ�� $QVRQVWHQ� P�VVHQ� VLH� DUEHLWHQ�
JHKHQ� 
6FKRQ� MHW]W�� ZR� GLH� (SLGHPLH� HUVW� EHJRQQHQ� KDW�� VWHKW� GHU� *HL]� YRQ� )LUPHQ� XQG�
6WDDW�HLQHU�HUQVWKDIWHQ�%HNlPSIXQJ�GHU�$XVEUHLWXQJ�HQWJHJHQ� 
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«GLH�6ROLGDULWlW�DXFK�QLFKW 
$OO� GLH� (OWHUQ� GHU� .LQGHU�� GHUHQ�
6FKXOHQ� XQG� .LWDV� ZHJHQ�
&RURQD� JHVFKORVVHQ� ZXUGHQ��
ZHUGHQ� HEHQIDOOV� QLFKW� EH]DKOW�
YRQ� GHU� $UEHLW� IUHLJHVWHOOW�� 6LH�
P�VVHQ� VLFK� 8UODXE� QHKPHQ�
RGHU�VRQVW� LUJHQGZLH�GLH�%HWUHX�
XQJ�RUJDQLVLHUHQ�� 
$UEHLWHU�� GLH� ]XP� %HLVSLHO� YRQ�
GHQ� DEJHVDJWHQ� 0HVVHQ� XQG�
9HUDQVWDOWXQJHQ� EHWURIIHQ� VLQG��
EHNRPPHQ�LP�ÄEHVWHQ³�)DOO�.XU]DUEHLWHUJHOG��DOVR�JHUDGH�PDO�����YRP�1HWWRORKQ��
'RFK�JHUDGH�LQ�GLHVHQ�%UDQFKHQ�DUEHLWHQ�VHKU�YLHOH�DXI�6WXQGHQ-�XQG�$XIWUDJVEDVLV�
XQG�EHNRPPHQ�JDU�QLFKWV��6LH�DOOH�VWHKHQ�PLW�LKUHQ�6RUJHQ�DOOHLQH�GDU� 
 

6WDWWGHVVHQ�JLEW�HV� ÄXQEHJUHQ]WH� ILQDQ]LHOOH�+LOIHQ³� I�U�GLH�8QWHUQHKPHU�� YRU�DOOHP�
I�U�GLH�JUR�HQ��8QG�&'8�XQG�)'3�HUNOlUHQ�DX�HUGHP�HUQVWKDIW��VLH�ZROOWHQ�DOO�GH�
QHQ��GLH�GXUFK�&RURQD�EHVRQGHUV�EHODVWHWHW�VLQG��GDGXUFK�KHOIHQ«�GDVV�VLH�GHQ�6ROL�
I�U�GLH�����5HLFKVWHQ�LQ�'HXWVFKODQG�DEVFKDIIHQ�" 
 

$XFK� LQ�HLQHU�(SLGHPLH�EOHLEHQ�&'8�XQG�)'3�VLFK� WUHX�� ,KUH�6ROLGDULWlW�JLOW� HLQ]LJ�
GHQ�.DSLWDOLVWHQ�XQG�5HLFKHQ� 


