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6HLW�:RFKHQ� JLEW� HV� HLQ� ZDKUHV� 7URP�
PHOIHXHU��-HGHQ�7DJ�YHUODQJHQ�GLH�8Q�
WHUQHKPHU� ZHLWHUH� /RFNHUXQJHQ�� 1LH�
PDQG�NDQQ�GHUHQ�)ROJHQ� YRUDXVVDJHQ��
'HVKDOE� LVW� HV� RIIHQVLFKWOLFK�� GDVV�PDQ�
YRUVLFKWLJ�� 6FKULWW� I�U� 6FKULWW� ORFNHUQ�
P�VVWH�� )RUVFKHU�� 0HGL]LQHU�� DXFK� GLH�
%XQGHVNDQ]OHULQ� XQG� DQGHUH� 3ROLWLNHU�
PDKQHQ� GD]X�� 'RFK� GLH� ,QGXVWULH-� XQG�
+DQGHOVNRQ]HUQH�KDEHQ�GLH� HLJHQWOLFKH�
0DFKW�� 8QG� OHW]WOLFK� PDFKW� GLH� 3ROLWLN��
ZDV�VLH�YHUODQJHQ�� 
 
(LJHQWOLFK�VROOWHQ�DP�����$SULO� HUVW� NOHL�
QHUH�*HVFKlIWH� |IIQHQ��'RFK� QXU�ZHQL�
JH�7DJH�VSlWHU�KDWWHQ�GLH�JUR�HQ�+DQ�
GHOVNHWWHQ� GXUFKJHVHW]W�� GDVV� DOOH� LKUH�
/lGHQ� ZLHGHU� RIIHQ� VLQG�� -HW]W� N|QQHQ�
GLH� .DVVHQ� YRQ� 3RFR�� +	0� RGHU� .DU�
VWDGW�ZLHGHU�NOLQJHOQ��8QG�LKUH�%HVFKlI�
WLJWHQ� P�VVHQ� GDI�U� LKUH� *HVXQGKHLW�
ULVNLHUHQ�� LQGHP� VLH� WlJOLFK�PLW� WDXVHQ�
GHQ� IUHPGHQ� 0HQVFKHQ� LQ� JHVFKORVVH�
QHQ�5lXPHQ�LQ�.RQWDNW�NRPPHQ� 
*OHLFK]HLWLJ� ODVVHQ�9:�XQG�'DLPOHU�GLH�
$XWRZHUNH�ZLHGHU�DQIDKUHQ��6LH�ZLVVHQ��
GDVV� HV� XQP|JOLFK� LVW�� KLHU� HUQVWKDIWH�
$EVWDQGVUHJHOQ�XQG�6FKXW]PD�QDKPHQ�
HLQ]XKDOWHQ�� 'RFK� XP� DXI� GHP� :HOW�
PDUNW� DOV� HUVWH� ZLHGHU� YHUNDXIHQ� ]X�
N|QQHQ��P�VVHQ�VFKRQ�LQ�GHQ�QlFKVWHQ�
7DJHQ�ZLHGHU� ]LJ� WDXVHQGH�$UEHLWHU� DQ�
GHQ� )OLH�ElQGHUQ� XQG� 0DVFKLQHQ� VWH�
KHQ�–�XQG�EHL�=XOLHIHUHUQ�JOHLFK�PLW�� 
 
,Q� GHQ� OHW]WHQ� DQGHUWKDOE� :RFKHQ� KD�
EHQ� HLQ� *UR�WHLO� GHU� JHVFKORVVHQHQ�
%HWULHEH� LKUH� 7�UHQ� ZLHGHU� JH|IIQHW�� ,Q�
15:� ZXUGHQ� REHQGUHLQ� GLH� HUVWHQ�
6FK�OHU� �EHUVW�U]W� JH]ZXQJHQ�� ZLHGHU�
]XU� 6FKXOH� ]X� JHKHQ�� 8QG� ZHQQ� HV�
QDFK� GHQ� %RVVHQ� JHKW�� GDQQ� VROOHQ�
P|JOLFKVW� VFKQHOO� DOOH� .LQGHU� ZLHGHU� LQ�
GLH�6FKXOH�XQG�VRJDU�LQ�GLH�.LWD�JHKHQ��
GDPLW�GLH�(OWHUQ�ZLHGHU�DUEHLWHQ�N|QQHQ� 
 
8P�QRFK�PHKU�'UXFN�DXV]X�EHQ��GDVV�
DOOH�ZLHGHU�DUEHLWHQ�NRPPHQ��KDWWHQ�GLH�
8QWHUQHKPHU� DXFK� QRFK� GXUFKJHVHW]W��
GDVV�GHU�.UDQNHQVFKHLQ�SHU�7HOHIRQ�EHL�
(UNlOWXQJVV\PSWRPHQ� ZLHGHU� DEJH�
VFKDIIW� ZXUGH�� 'RFK� DQJHVLFKWV� HLQHU�
:HOOH� GHU� (PS|UXQJ� VHLWHQV� GHU� bU]WH��

'LH� HLQIDFKH� %HY|ONHUXQJ� EH]DKOW� GHQ�
3UHLV�I�U�GHQ�%DQNURWW�HLQHU�:LUWVFKDIWV�
RUGQXQJ��LQ�GHU�QXU�GHU�3URILW�]lKOW��8QG�
ZLU�VLQG�HUVW�DP�$QIDQJ��'HQQ�GLH�3DQ�
GHPLH� KDW� HLQH� :LUWVFKDIWVNULVH� RKQH�
*OHLFKHQ�DXVJHO|VW��8QG�GLH�.DSLWDOLVWHQ�
ZHUGHQ�DOOHV�WXQ��XP�XQV�I�U�GLHVH�.ULVH�
EH]DKOHQ�]X�ODVVHQ�� 
 
6LH� WXQ� VR�� DOV� ZlUH� GLHV� ÄXQYHUPHLG-
OLFK³��8QYHUPHLGOLFK��GDVV�GLH�HLQHQ�YRQ�
XQV�PRQDWHODQJ�QXU����RGHU�����.XU]�
DUEHLWHUJHOG� KDEHQ� XQG� LQ� H[LVWHQ]LHOOH�
1RW�JHUDWHQ�–�ZlKUHQG�GLH�DQGHUHQ�JH�
]ZXQJHQ� ZHUGHQ�� LKUH� *HVXQGKHLW� DXI�
GHU� $UEHLW� ]X� ULVNLHUHQ�� 8QYHUPHLGOLFK��
GDVV� HV� 0DVVHQHQWODVVXQJHQ� JHEHQ�
ZLUG�–�ZlKUHQG�GLH��EULJHQ�$UEHLWHQGHQ�
DXI� /RKQ� YHU]LFKWHQ�� 6RQQWDJV� DUEHLWHQ�
RGHU� ��� 6WXQGHQ� PDORFKHQ�� XP� ÄGLH�
:LUWVFKDIW�DQ]XNXUEHOQ³��'DVV�GHU�6WDDW�
MHW]W�.RQ]HUQHQ�XQG�%DQNHQ� ]LJ�0LOOLDU�
GHQ�VFKHQNW�–�XQG�GDI�U�EHL�DOOHQ�VR]LD�
OHQ�$XVJDEHQ��EHL�*HVXQGKHLW��%LOGXQJ��
5HQWH�QRFK�VFKOLPPHU�VSDUHQ�ZLUG�� 
 
0HKU�QRFK��6LH�EHKDXSWHQ�� MH� OlQJHU�HV�
]XP� 6FKXW]� XQVHUHU� *HVXQGKHLW� %H�
VFKUlQNXQJHQ� JHEH�� GHVWR� VFKOLPPHU�
Z�UGH�HV�I�U�XQV�Ä]ZDQJVOlXILJ³�ZHUGHQ��
'RFK� HV� JLEW� NHLQHQ� :LGHUVSUXFK� ]ZL�
VFKHQ� GHP� 6FKXW]� XQVHUHU� *HVXQGKHLW�
XQG�GHP�XQVHUHU�$UEHLWVSOlW]H��VRQGHUQ�
HLQ]LJ� ]ZLVFKHQ� XQVHUHP�6FKXW]�–� XQG�
GHP�LKUHU�3URILWH� 
*HUDGH� HUVW� KDEHQ� GLH� ���� JU|�WHQ�
GHXWVFKHQ� .RQ]HUQH� YHUN�QGHW�� PLWWHQ�
LQ� GHU� .ULVH� ���0LOOLDUGHQ� ���� (XUR� 'LYL�
GHQGH� DQ� LKUH� $NWLRQlUH� ]X� YHUVFKHQ�
NHQ��$OOHLQ�GDYRQ�N|QQWH�PDQ�DOOHQ�0LOOL�
RQHQ�$UEHLWHQGHQ��GLH�YRQ�GHQ�6WLOOVWlQ�
GHQ� GXUFK� GDV�9LUXV� EHWURIIHQ� VLQG�� HLQ�
KDOEHV�-DKU�ODQJ�GHQ�YROOHQ�/RKQ�ZHLWHU�
]DKOHQ�� 
 
'LH� UHLFKHQ� .DSLWDOLVWHQ� ZROOHQ� LKUH��
5HLFKW�PHU� QLFKW� DQWDVWHQ�� 6LH� ZROOHQ�
ZHLWHU� NDVVLHUHQ�� XQG� GDI�U� DOOH� )ROJHQ�
GHU� .ULVH� DXI� XQV� DEZlO]HQ�� 'RFK� DQ�
GHUV�DOV�JHJHQ�GDV�9LUXV�JLEW�HV�KLHUI�U�
HLQ�HUSUREWHV�*HJHQPLWWHO��GDV�XQV�GDV�
/HEHQ� UHWWHQ�NDQQ��JHPHLQVDPH�.lPS�
IH�GHU�$UEHLWHU�JHJHQ�GLH�.DSLWDOLVWHQ� 

GLH� QLFKW� ]XODVVHQ� ZROOWHQ�� GDVV� LKUH�
:DUWH]LPPHU� ]X� QHXHQ� &RYLG-
9HUEUHLWXQJVKHUGHQ�ZHUGHQ��PXVVWH�GLH�
5HJLHUXQJ� ]XPLQGHVW� GLHVH� (QWVFKHL�
GXQJ��YRUOlXILJ��]XU�FN]LHKHQ� 
 
-D��DXFK� LQPLWWHQ�HLQHU� VROFKHQ�3DQGH�
PLH� LVW� GLH� NDSLWDOLVWLVFKH� .ODVVH� YHU�
EOHQGHW� YRQ� LKUHQ� HJRLVWLVFKHQ� ,QWHUHV�
VHQ��YRQ�LKUHQ�0DUNWDQWHLOHQ��LKUHQ�%|U�
VHQNXUVHQ�� 'DI�U� VHW]HQ� VLH� DOOHV� DXIV�
6SLHO�� ZRI�U� GLH� %HY|ONHUXQJ� VR� JUR�H�
2SIHU�JHEUDFKW�KDW� 
 
6LH�WXQ�VR��DOV�Z�UGHQ�VLH�GLH�$UEHLWHQ�
GHQ� XQG� GLH� 6FK�OHU� VFK�W]HQ� –� GXUFK�
LKUH� Ä0DVNHQSIOLFKW³�� (LQ� VFKOHFKWHU�
6FKHU]�� :HGHU� LQ� GHQ� /lGHQ� QRFK� LP�
1DKYHUNHKU� ZHUGHQ� FKLUXUJLVFKH� 0DV�
NHQ�DXVJHJHEHQ�–�VFKOLFKW�XQG�HLQIDFK��
ZHLO�HV�QLFKW�LQ�$QVlW]HQ�JHQXJ�0DVNHQ�
JLEW��:HU�QLFKW�VHOEHU�HLQ]HOQH�([HPSOD�
UH� ]X� :XFKHUSUHLVHQ� DXIWUHLEHQ� NDQQ��
VROO� VLFK� VHOEHU� HLQH� 6WRII-'HNRUDWLRQ�
QlKHQ���� RGHU� HLQHQ�6FKDO� XPV�*HVLFKW�
ELQGHQ��'DV�LVW�VR��DOV�Z�UGH�PDQ�%DX�
DUEHLWHUQ�VDJHQ��+HOPH�NRPPHQ�HUVW�LQ�
GUHL� 0RQDWHQ�� DEHU� DUEHLWHW� WURW]GHP����
XQG�VHW]W�HXFK�VRODQJH�HLQH�0�W]H�DXI� 
 
&KLUXUJLVFKH� XQG� DXFK� ))3-(LQ-
ZHJPDVNHQ� VLQG� JDQ]� OHLFKW� KHU]XVWHO�
OHQ� XQG� NRVWHQ� �HLJHQWOLFK�� QXU� ZHQLJH�
&HQW��'LH�,QGXVWULHNRQ]HUQH�LQ�'HXWVFK�
ODQG� N|QQWHQ� LQ� NXU]HU�=HLW�PDVVHQKDIW�
GDYRQ� KHUVWHOOHQ�� ZHQQ� VLH� HV� ZROOWHQ��
6LH� KDEHQ� GLH� WHFKQLVFKHQ� 0|JOLFKNHL�
WHQ��GLH�.RQWDNWH�]X�5RKVWRIIOLHIHUDQWHQ�
XQG�EHVFKlIWLJHQ�,QJHQLHXUH��GLH�WlJOLFK�
NRPSOL]LHUWHUH� 3UREOHPH� O|VHQ� DOV� GLH�
+HUVWHOOXQJ�YRQ�(LQZHJ-0DVNHQ�� 
'RFK� ZHLO� GLHVH� &HQW-$UWLNHO� QLFKW� JH�
QXJ�*HZLQQ�HLQEULQJHQ��ZXUGH�LKUH�3UR�
GXNWLRQ� LQ�(XURSD�HLQJHVWHOOW��$XV�GHP�
VHOEHQ�*UXQG�KDEHQ�VLH�DXFK�MHW]W�NDXP�
,QWHUHVVH� GDUDQ�� 6LH� ZDUWHQ� OLHEHU�� ELV�
HLQ]HOQH� PLWWHOVWlQGLVFKH� )LUPHQ� HLQ�
SDDU� GDYRQ� SURGX]LHUHQ� XQG� DXV�$VLHQ�
ZLHGHU� JHOLHIHUW� ZLUG�–� DXFK�ZHQQ� GLHV�
EHGHXWHW��GDVV�%HVFKlIWLJWH�XQG�3DWLHQ�
WHQ�LQ�.OLQLNHQ�XQG�3IOHJHKHLPHQ�ZHLWHU�
WlJOLFK� LKUH�+DXW� ULVNLHUHQ��ZHLO�HV�QLFKW�
JHQXJ�0DVNHQ�JLEW�� 

9HUWHLGLJHQ�ZLU�XQVHUH�*HVXQGKHLW�XQG�XQVHUH�$UEHLWVSOlW]H� 
–�JHJHQ�GLH�YHUDQWZRUWXQJVORVHQ�.DSLWDOLVWHQ� 



6HLWH��      '$6�527(�78&+      ����0DL����� 

%DQJODGHVFK��3URWHVWH�YHUERWHQ��DUEHLWHQ�HUODXEW�� 
7URW]� &RURQD-$XVJDQJVVSHUUH� KDEHQ� LQ�
%DQJODGHVFK� LQ� GHU� OHW]WHQ� $SULOZRFKH�
YLHOH� 7H[WLOIDEULNHQ� ZLHGHU� ]X� DUEHLWHQ�
DQJHIDQJHQ�� (QGH� 0lU]� ZDUHQ� VLH� JH�
VFKORVVHQ� ZRUGHQ�� :HJHQ� GHU� $XV�
JDQJVVSHUUH� –� DEHU� YRU� DOOHP�� ZHLO� LKUH�
$XIWUDJJHEHU� �&	$�� +	0�� :DOPDUW� XQG�
&R��� HLQHQ� *UR�WHLO� LKUHU� $XIWUlJH� VWRU�
QLHUW� KDWWHQ�� 'LH� |UWOLFKHQ� 7H[WLOERVVH�
KDWWHQ� GLHV� ]XP� 9RUZDQG� JHQRPPHQ��
XP� GLH� +lOIWH� GHU� $UEHLWHULQQHQ� ]X� HQW�
ODVVHQ� XQG� DOOHQ� GHQ� /RKQ� I�U� 0lU]�� MD�
WHLOZHLVH�VRJDU�QRFK�DXVVWHKHQGHQ�/RKQ�
I�U�)HEUXDU�XQG�-DQXDU�]X�YHUZHLJHUQ� 
 
'LH� $UEHLWHULQQHQ� VLQG� DXI� MHGHQ� &HQW�
GHV� H[WUHP� QLHGULJHQ� /RKQV� DQJHZLH�
VHQ�� ,Q� LKUHU� 9HU]ZHLIOXQJ� VLQG� VLH� VHLW�
0LWWH� $SULO� LPPHU�ZLHGHU� DXI� GLH�6WUD�H�
JHJDQJHQ�� KDEHQ� WURW]� $XVJDQJVVSHUUH�
PLW�ELV�]X��������$UEHLWHULQQHQ�GHPRQV�

WULHUW�� XP� LKUHQ� /RKQ� HLQ]XIRUGHUQ�� YRQ�
|UWOLFKHQ� 7H[WLOIDEULNDQWHQ� RGHU� LKUHQ�
UHLFKHQ� $XIWUDJJHEHUQ�� GHQ� .RQ]HUQHQ�
LQ�:HVWHXURSD�XQG�GHQ�86$�� 
 
'LH� $UEHLWHULQQHQ� ZlUHQ� OLHEHU� ]XKDXVH�
JHEOLHEHQ�� 'RFK�� ZLH� HLQH�'HPRQVWUDQ�
WLQ�VDJW��Ä:LU�KDEHQ�NHLQH�:DKO��ZLU�VWHU�
EHQ�YRU�+XQJHU��:HQQ�ZLU�]XKDXVH�EOHL�

EHQ�� N|QQHQ� ZLU� XQV� YRU� GHP� 9LUXV�
VFK�W]HQ��$EHU�ZHU�VFK�W]W�XQV�YRU�GHP�
+XQJHU"³ 
'LH�%RVVH�XQG�GLH�VWDDWOLFKHQ�%HK|UGHQ�
KDEHQ�GLH�SURWHVWLHUHQGHQ�$UEHLWHULQQHQ�
DOV� ÄYHUDQWZRUWXQJVORV³� EHVFKLPSIW�� ZHLO�
VLH� GDV� 9LUXV� YHUEUHLWHQ� N|QQWHQ�� 'LH�
3ROL]HL� KDW� PLW� .Q�SSHOQ� DXI� VLH� HLQJH�
VFKODJHQ�� 'RFK� QXQ� NRPPHQ� ZLHGHU�
$XIWUlJH�DXV�GHP�:HVWHQ��XQG�SO|W]OLFK�
ILQGHQ� HV� GLHVHOEHQ� %RVVH� XQG� %HK|U�
GHQ� JDU� QLFKW� YHUDQWZRUWXQJVORV�� GDVV�
KXQGHUWWDXVHQGH�$UEHLWHULQQHQ�GXUFK�GLH�
HQJHQ� 6WUD�HQ� 'KDNDV� ]XVDPPHQ� ]XU�
$UEHLW�ODXIHQ�XQG�GRUW�GLFKW�DQ�GLFKW�GHQ�
JDQ]HQ�7DJ�DUEHLWHQ�� 
 
-D��3URWHVWLHUHQ�XQG�6WUHLNHQ� LVW� YHUDQW�
ZRUWXQJVORV�–�I�U�GLH�3URILWH�GHU�.RQ]HU�
QH�VFKXIWHQ�QLFKW��'DV�LVW� Ä*HVXQGKHLWV-
VFKXW]³����I�U�GLH�.DSLWDOLVWHQ� 

$PD]RQ�������0LOOLDUGHQ�(XUR�UHLFKHU«�DXI�.RVWHQ�GHU�*HVXQGKHLW�GHU�$UEHLWHU 
$PD]RQ-&KHI�-HII�%H]RV�LVW�HLQHU�GHU�JUR�HQ�*HZLQQHU�GHU�GHU]HLWLJHQ�.ULVH��6HLW�6LOYHVWHU�LVW�VHLQ�9HUP|JHQ�XP������0LOOLDUGHQ�
(XUR�JHVWLHJHQ� 
:lKUHQG�DOOH�*HVFKlIWH�VFKOLH�HQ�PXVVWHQ��GXUIWH�HU�VHLQH�$UEHLWHU�ZHLWHU� LQ�/DJHUQ�]X�PHKUHUHQ�KXQGHUW�XQG�VRJDU� WDXVHQG�
]XVDPPHQDUEHLWHQ�ODVVHQ�–�TXDVL�RKQH�6FKXW]DXVU�VWXQJ��,PPHU�ZLHGHU�KDEHQ�VLFK�$UEHLWHU�PLW�&RURQD�LQIL]LHUW��DOOHLQ�LP�+DP�
EXUJHU�9HUVDQG]HQWUXP�VLQG�LQ�GHQ�OHW]WHQ�:RFKHQ����$UEHLWHU�HUNUDQNW��%H]RV�KDW�GDV�$QVWHFNXQJVULVLNR�VRJDU�ZLVVHQWOLFK�QRFK�
HUK|KW���(U�]DKOW�]ZHL�(XUR�PHKU�SUR�6WXQGH��DEHU�QXU����VRODQJH�PDQ�VLFK�QLFKW�NUDQNPHOGHW��(U�KDW�GLH�$UEHLWHU�DOVR�TXDVL�QRFK�
HUSUHVVW��DXFK�NUDQN�]XU�$UEHLW�]X�NRPPHQ��0LW�VROFKHQ�0HWKRGHQ�KDW�%H]RV�VLFK�VHLQH������0LOOLDUGHQ�RUJDQLVLHUW� 
(UVWDXQHQ�NDQQ�HV�HLQHQ�QLFKW��$XI�.RVWHQ�GHU�*HVXQGKHLW�GHU�$UEHLWHU�3URILW�]X�PDFKHQ��JHK|UW�]XP�$%&�GHV�.DSLWDOLVPXV� 

����$UEHLWHU�–�HLQ�'ULWWHO�GHU�%HOHJVFKDIW�
–� KDEHQ� VLFK� DXI� GHP� 6FKODFKWKRI� YRQ�
0�OOHU�)OHLVFK�LQ�%LUNHQIHOG�PLW�&RYLG-���
LQIL]LHUW�� ����YRQ� LKQHQ�VLQG� UXPlQLVFKH�
$UEHLWHU�� GLH� �EHU� HLQH� 6XEILUPD� DUEHL�
WHQ�� .HLQ� :XQGHU�� 6LH� ZDUHQ� QLFKW� QXU�
DXI� GHU� $UEHLW� GHU� $QVWHFNXQJVJHIDKU�
DXVJHVHW]W�� VRQGHUQ� DXFK� LQ� LKUHQ� *H�
PHLQVFKDIWVXQWHUN�QIWHQ�� ZR� VLH� ]X�
VHFKVW�� ]XP� 7HLO� ]X� ]HKQW� HQJ� ]XVDP�
PHQJHSIHUFKW� ZRKQHQ� P�VVHQ� –� HLQ�
LGHDOHU�2UW�I�U�GLH�9HUEUHLWXQJ�GHV�9LUXV� 
 

(LQ]HOXQWHUN�QIWH�]XP�6FKXW]�GHU�$UEHL�
WHU"� (UQVWKDIWH� 6FKXW]PD�QDKPHQ� LP�
%HWULHE"� 1LFKWV� GHUJOHLFKHQ�� 0�OOHU�
)OHLVFK� KDW� HLQIDFK� ZHLWHU� JHPDFKW� ZLH�
LPPHU�� DOV� Z�UGH� HV� &RURQD� JDU� QLFKW�
JHEHQ��8QG�VRJDU� MHW]W�QRFK��=ZDU�ZXU�
GHQ�DOOH�$UEHLWHU�GHV�6FKODFKWKRIV�XQWHU�
4XDUDQWlQH� JHVWHOOW�� GRFK� GHU� %HWULHE�
OlXIW� WURW]GHP� ZHLWHU�� ZHLO� HU�
ÄV\VWHPUHOHYDQW³� VHL�� � .HLQ� $UEHLWHU� YRQ�
0�OOHU�)OHLVFK�GDUI�DOVR�GDV�+DXV�YHUODV�
VHQ��DX�HU�XP�DUEHLWHQ�]X�JHKHQ��–�ZR�
VLH� LKUH� .ROOHJHQ�ZHLWHUKLQ� DQ]XVWHFNHQ�
GURKHQ� 
8QG�GLHVH�=XVWlQGH�VLQG�NHLQ�(LQ]HOIDOO��

$XI� GHU� *UR�EDXVWHOOH� GHV� %DKQKRIV�
6WXWWJDUW����PXVVWHQ�PHKUHUH�%DXDUEHL�
WHU� HLQHU� W�UNLVFKHQ�6XEILUPD�PLW�&RYLG-
��� LQV� .UDQNHQKDXV� JHEUDFKW� ZHUGHQ��
6LH�XQG�ZHLWHUH�.ROOHJHQ�KDWWHQ�VLFK�DXI�
GHU�%DXVWHOOH� LQIL]LHUW��ZR�VLH� I�U���(XUR�
GLH�6WXQGH�VFKXIWHQ�XQG�]X�PHKUHUHQ�LQ�
&RQWDLQHUQ� VFKODIHQ� PXVVWHQ�� 'RFK�
QRFK�LPPHU�EHKDXSWHQ�GLH�%DXNRQ]HUQH�
6WUDEDJ� XQG� +RFKWLHI� VRZLH� GLH� %HK|U�
GHQ�� GDVV� DXI� GHU� *UR�EDXVWHOOH� ÄDOOH�
6FKXW]PD�QDKPHQ�HLQJHKDOWHQ�ZHUGHQ³�
XQG� GDKHU���� NHLQH� ,QIHNWLRQVJHIDKU� EH�
VWHKH��� 
 

1LFKW�EHVVHU�HUJHKW�HV�GHQ�(UQWHKHOIHUQ��
$P� ���� $SULO� LVW� GHU� HUVWH� YRQ� LKQHQ� DQ�
&RYLG-���JHVWRUEHQ��(U�ZDU�VFKRQ�PHK�
UHUH� :RFKHQ� ODQJ� LQ� 'HXWVFKODQG� XQG�
KDWWH�VLFK�KLHU�LQIL]LHUW��$P�JOHLFKHQ�7DJ�
ZXUGHQ�������QHXH�(UQWHKHOIHU� DXV�5X�
PlQLHQ� HLQJHIORJHQ�� 'RFK� GLH� 9HUDFK�
WXQJ�JHJHQ�EHU�GLHVHQ�$UEHLWHUQ��GLH�GLH�
(UQWH� LQ� 'HXWVFKODQG� UHWWHQ� VROOHQ�� LVW�
NDXP� QRFK� ]X� �EHUWUHIIHQ�� $OOH� ������
(UQWHKHOIHU� PXVVWHQ� VWXQGHQODQJ� GLFKW�
JHGUlQJW�DP�)OXJKDIHQ�DXI� LKUHQ�7UDQV�
SRUW�ZDUWHQ�� 

$XFK� DXI� ]DKOUHLFKHQ� +|IHQ�� DXI� GHQHQ�
VLH� HLQJHVHW]W� ZHUGHQ�� LVW� HV� PLW� GHP�
6FKXW]� LKUHU� *HVXQGKHLW� QLFKW� ZHLW� KLQ��
*HPHLQVFKDIWVXQWHUN�QIWH�� 'L[L-.ORV�
RKQH� IOLH�HQG� :DVVHU�� NHLQ� 'HVLQIHNWL�
RQVPLWWHO���� ,P� 6SUHHZDOG� KDEHQ� ��� UX�
PlQLVFKHQ�(UQWHKHOIHU�LKUH�$UEHLW�HLQJH�
VWHOOW�� QDFKGHP� VLH�PHKUIDFK� YHUJHEOLFK�
6FKXW]PD�QDKPHQ�HLQJHIRUGHUW�XQG�]XU�
6WUDIH� QLFKW� HLQPDO� LKUHQ� /RKQ� DXVEH�
]DKOW�EHNRPPHQ�KDWWHQ� 
 

6FKRQ� LQ� QRUPDOHQ� =HLWHQ� ZLUG� GLHVHU�
7HLO� GHU� $UEHLWHUNODVVH� EHVRQGHUV� DXV�
JHEHXWHW�� 6FKRQ� LQ� QRUPDOHQ� =HLWHQ�
VFKDGHQ� GLH� VFKOHFKWHQ� $UEHLWV-� XQG�
/HEHQVEHGLQJXQJHQ�� GLH� VLH� I�U� LKUH�
1LHGULJO|KQH�HUWUDJHQ�P�VVHQ�� LKUHU�*H�
VXQGKHLW��+HXWH�EOHLEW�LKQHQ�NHLQH�DQGH�
UH� Ä:DKO³� DOV� GDV� 5LVLNR�� HQWZHGHU� DQ�
GHU�$UPXW�RGHU�DP�9LUXV�]X�VWHUEHQ� 
-D��GDV�9LUXV�KHEW�GLH�8QJHUHFKWLJNHLWHQ�
XQG� 8QJOHLFKKHLWHQ� QLFKW� DXI�� HV� YHU�
VFKOLPPHUW�VLH��8PVR�QRWZHQGLJHU�LVW�HV��
GDVV� ZLU� $UEHLWHU� XQV� �EHU� DOOH� 8QWHU�
VFKLHGH� KLQZHJ� ]XVDPPHQWXQ�� XP� XQV�
JHPHLQVDP� JHJHQ� GLH� 3URILWORJLN� GHU�
%RVVH�]X�ZHKUHQ� 

6FKODFKWK|IH��/DQGZLUWVFKDIW��%DXVWHOOHQ�� 
*QDGHQORVH�3URILWJLHU�–�DXI�.RVWHQ�GHV�VFKZlFKVWHQ�7HLOV�GHU�$UEHLWHUNODVVH 



����0DL�����   ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

8P�GLH�.LQGHU�EHVRUJW"�1HLQ��XP�GLH�3URILWH� 
*DQ]�HUVWDXQOLFK��$XI� HLQPDO� HQWGHFNHQ�)'3-��$I'-� XQG�PDQFKH�&'8-3ROLWLNHU� LKU�
+HU]�I�U�VR]LDO�EHQDFKWHLOLJWH�.LQGHU��,Q�LKUHP�1DPHQ�QlPOLFK�IRUGHUQ�VLH�ZHLWHUKLQ��
GDVV�DOOH�.LQGHU�P|JOLFKVW�VRIRUW�ZLHGHU�WlJOLFK�LQ�6FKXOH�XQG�.LWD�JHKHQ�VROOHQ� 
 

(V�LVW�NODU��GDVV�GLH�6FKOLH�XQJ�YRQ�6FKXOHQ�XQG�.LWDV�JHUDGH�I�U�lUPHUH�)DPLOLHQ�
VFKOLPP� LVW�� 9LHOH� KDEHQ� NHLQHQ�&RPSXWHU�� NHLQHQ�'UXFNHU� XQG� N|QQHQ� LKUHQ�.LQ�
GHUQ�EHL�GHQ�6FKXODXIJDEHQ�DXFK�QLFKW�KHOIHQ�� ,Q�HLQHU�NOHLQHQ�:RKQXQJ�ZRFKHQ�
ODQJ�GUHL�RGHU�YLHU�.LQGHU�GHQ�JDQ]HQ�7DJ�]X�EHWUHXHQ��LVW�DQ�VLFK�VFKRQ�QHUYHQDXI�
UHLEHQG� 
 

'RFK�VROOHQ�ZLU�HUQVWKDIW�GDV�JODXEHQ��GDVV�GLHVH�3ROLWLNHU�VLFK�GDI�U�LQWHUHVVLHUHQ"�
$OO�GLH�-DKUH�KDWWHQ�HEHQ�GLHVH�3DUWHLHQ�NHLQ�3UREOHP�GDPLW��GLH�VFKXOLVFKHQ�&KDQ�
FHQ�GHU�lUPHUHQ�.LQGHU�]X�YHUVFKOHFKWHUQ��6LH�KDEHQ�GLH�.ODVVHQ� LQ�GHQ�$UEHLWHU�
VWDGWWHLOHQ� PLW� ��� .LQGHUQ� YROOJHVWRSIW�� 6LH� KDEHQ� VR� YLHOH� /HKUNUlIWH� HLQJHVSDUW��
GDVV�VWlQGLJ�XQG�]XP�7HLO�ZRFKHQODQJ�8QWHUULFKW�DXVIlOOW��8QG�VLH�KDEHQ�DXFK�QLFKW�
YRU��GDUDQ�LQ�=XNXQIW�HWZDV�]X�lQGHUQ�–�LP�*HJHQWHLO� 
'LHVHOEHQ�3DUWHLHQ�KDWWHQ�DXFK�QLH�HLQ�3UREOHP�GDPLW��GDVV�HLQ�7HLO�GHU�(OWHUQ�DXFK�
RKQH�&RURQD� LKUH� .LQGHU� QLFKW� LQ� GLH� .LWD� VFKLFNHQ� NRQQWH� –� VFKOLFKWZHJ�� ZHLO� VLH�
NHLQHQ�3ODW]�EHNRPPHQ�KDEHQ��,P�*HJHQWHLO��JHUDGH�&68��$I'�XQG�7HLOH�GHU�&'8�
WUHWHQ� QRUPDOHUZHLVH� DNWLY� GDI�U� HLQ�� GDVV� GLH�0�WWHU� ]XKDXVH� EOHLEHQ� VROOWHQ� XQG�
VLQG�VLFK�QLFKW�]X�EO|GH�]X�EHKDXSWHQ�� ÄVWDDWOLFKH�.LQGHUHU]LHKXQJ³�Z�UGH�GHU�.LQ�
GHVHQWZLFNOXQJ�VFKDGHQ� 
 

$XI�HLQPDO�DEHU�EHKDXSWHQ�VLH�JHQDX�GDV�*HJHQWHLO�–� MHW]W��ZR�GLH�.DSLWDOLVWHQ�XP�
MHGHQ�3UHLV�GLH�.LQGHU�ZLHGHU�EHWUHXW�KDEHQ�ZROOHQ��GDPLW�VLH�LKUH�(OWHUQ�DXI�GHU�$U�
EHLW�ZLHGHU�YROO�DXVEHXWHQ�N|QQHQ� 

7HPSHUDWXUPHVVXQJHQ��6FKHLQWRW�–�RGHU�QXU�VFKHLQEDU�VLFKHU" 
:DV�JHEHQ� VLFK� YLHOH�%HWULHEH�GHU]HLW�0�KH��PLW�3VHXGR-0D�QDKPHQ� ]X�EHZHLVHQ��ZLH� ÄVLFKHU³� GDV�$UEHLWHQ� LP�:HUN�ZlUH��
6WRIIPDVNHQ�ZHUGHQ�YHUWHLOW��6FKLOGHU�PLW�Ä$EVWDQG�KDOWHQ³��EHUDOO�DXIJHVWHOOW����,P�&KHPLHSDUN�/HYHUNXVHQ��EHL�*LOOHWWH�LQ�%HUOLQ�
RGHU�$PD]RQ� LQ�5KHLQEHUJ�ZLUG�]X�6FKLFKWEHJLQQ�EHL�DOOHQ�$UEHLWHUQ�)LHEHU�JHPHVVHQ�� ,Q�DOOHQ�GUHL�:HUNHQ�KDWWH�HLQ�7HLO�GHU�
$UEHLWHU�ODXW�GLHVHQ�7KHUPRPHWHUQ�7HPSHUDWXUHQ�YRQ�����RGHU����&�� 
(QWZHGHU�ZDUHQ�GLH�$UEHLWHU�DOVR�VFKRQ�KDOE�WRW�–�RGHU�GLH�:HUNVOHLWXQJHQ�QHKPHQ�HV�PLW�GHU�6LFKHUKHLW�GRFK�QLFKW�VR�JHQDX��
(LQV� MHGRFK� NRQQWH�PDQ�EHL� GLHVHQ�7HPSHUDWXU-0HVVXQJHQ�JHQDX� IHVWVWHOOHQ��'DVV�GLH�$UEHLWHU� DOOHV� DQGHUH�DOV� KHL�� GDUDXI�
VLQG��XQWHU�VROFKHQ�ÄYHUWUDXHQVZ�UGLJHQ³�%HGLQJXQJHQ�]X�DUEHLWHQ� 

,UUVLQQ�DXI��GLH� 
6SLW]H�JHWULHEHQ� 

%HVRQGHUV� H[WUHP� ZDU� HV� DQ� YLHOHQ�
%HUXIVNROOHJV��=ZLVFKHQ�����XQG������
6FK�OHU� VROOWHQ� DP� ���� $SULO� DXI� HLQHQ�
6FKODJ� ZLHGHU� XQWHUULFKWHW� ZHUGHQ��
/HW]WOLFK�KDEHQ�YLHOH�%HUXIVNROOHJV�NHL�
QHQ� DQGHUHQ� :HJ� JHIXQGHQ�� DOV� MHGH�
.ODVVH�QXU�ZHQLJH�6WXQGHQ�SUR�:RFKH�
]X�XQWHUULFKWHQ� 
 

$EHU�� 9LHOH� =ZLVFKHQSU�IXQJHQ� VROOHQ�
WURW]GHP� LQ�GHQ�QlFKVWHQ�GUHL�:RFKHQ�
VWDWWILQGHQ�� 'HU� 8QWHUQHKPHUYHUEDQG�
,+.�EHVWHKW�GDUDXI��REZRKO�GLH�6FKXOHQ�
DQGHUWKDOE�0RQDWH� JHVFKORVVHQ� ZDUHQ�
XQG�GLH�$]XELV�VLFK� LQ�GLHVHU�=HLW�9ROO�
]HLW� LP� %HWULHE� DXVEHXWHQ� ODVVHQ� GXUI�
WHQ� –� ZR� HV� QHEHQEHL� QXU� VHOWHQ�
6FKXW]PD�QDKPHQ�JHJHQ�&RURQD�JDE� 
 

,KUHQ�3U�IXQJVVWRII� NRQQWHQ�GLH�$]XELV�
LQ� GHQ� OHW]WHQ� :RFKHQ� QLFKW� OHUQHQ��
GDI�U�XPVR�PHKU��EHU�GLH�DUEHLWHUIHLQG�
OLFKH�.ODVVHQJHVHOOVFKDIW�–�ZDV�I�U�LKUH�
=XNXQIW�GHILQLWLY�GDV�:LFKWLJVWH�LVW� 

6FKXO|IIQXQJHQ��$XI�%LHJHQ�XQG�%UHFKHQ 
1XU� GUHL� 7DJH� KDWWHQ� GLH� 6FKXOHQ� =HLW��
DOOHV� ]X� RUJDQLVLHUHQ�� ELV� DP� ���� $SULO�
GLH� HUVWHQ� 6FK�OHU� ZLHGHU� ]XU� 6FKXOH�
PXVVWHQ�� +LOIH� YRQ� GHU� 15:-
/DQGHVUHJLHUXQJ��GLH�GLHVHQ�Y|OOLJ��EHU�
VW�U]WHQ� 6FKXOEHJLQQ� DXI� %LHJHQ� XQG�
%UHFKHQ�GXUFKVHW]HQ�ZROOWH"�'HVLQIHNWL�
RQVPLWWHO"� 0DVNHQ"� )HKODQ]HLJH�� $Q�
PDQFKHQ�6FKXOHQ�PXVVWH� MHGHU�6FK�OHU�
VRJDU�VHOEHU�+DQGWXFK�XQG�6HLIH�PLWEULQ�
JHQ� 
 

8P�LQ�.ODVVHQ��GLH�QRUPDOHUZHLVH�PLW����
6FK�OHUQ�YROOJHVWRSIW�ZHUGHQ��K|FKVWHQV�
��� 6FK�OHU� ]X� XQWHUULFKWHQ�� ILQGHW� GHU�
8QWHUULFKW� QXU� LQ� GHQ� 3U�IXQJVIlFKHUQ�
XQG� LQ� 6FKLFKWHQ� KLQWHUHLQDQGHU� VWDWW��
8QG� VHOEVW� MHW]W�� ZR� K|FKVWHQV� ]ZHL�
-DKUJlQJH�XQWHUULFKWHW�ZHUGHQ��JLEW�HV�LQ�
PDQFKHQ� )lFKHUQ� QLFKW� JHQXJ� /HKUHU�
GDI�U�� .HLQ�:XQGHU��ZR� GRFK� VHLW� -DKU�
]HKQWHQ� LPPHU� PHKU� /HKUHUVWHOOHQ� HLQ�
JHVSDUW�ZXUGHQ� 
 

'D� LQ� YLHOHQ� 6WlGWHQ� QLFKW� HLQPDO� *HOG�
I�U� HLQH� ]ZLQJHQG� QRWZHQGLJH�� ]XVlW]OL�
FKH� 5HLQLJXQJ� GHU� .ODVVHQUlXPH� ]XP�
Ä6FKLFKWZHFKVHO³� ]XU� 9HUI�JXQJ� JHVWHOOW�
ZLUG�XQG�VLFK� LQ�PDQFKHQ�PDURGHQ�*H�

ElXGHQ�QLFKW�PDO�PHKU�GLH�)HQVWHU�]XP�
/�IWHQ� |IIQHQ� ODVVHQ�� PXVV� GLH� ]ZHLWH�
6FKLFKW� LQ� DQGHUHQ�5lXPHQ� XQWHUULFKWHW�
ZHUGHQ�DOV�GLH�HUVWH� 
 

'LH� 6FK�OHU� ZHUGHQ� 5LVLNHQ� DXVJHVHW]W�
–� XQG� DXFK� GLH� /HKUHU�� :DV� VROOHQ� VLH�
PDFKHQ�� ZHQQ� HLQ� .LQG� LP� 8QWHUULFKW�
NUDQN�ZLUG"�:LH�VROOHQ�VLH�GLH�JDQ]H�=HLW�
]X� GHQ� 6FK�OHUQ� $EVWDQG� KDOWHQ� –� YRU�
DOOHP� EHL� GHQ� *UXQGVFK�OHUQ�� GLH� DE�
GHP� ��� 0DL� DXFK� ZLHGHU� LQ� GLH� 6FKXOH�
VROOHQ"�1RFK�LQ�GHU�HUVWHQ�:RFKH�PXVV�
WHQ� HUVWH� .ODVVHQ� XQG�
6FKXOHQ� ZLHGHU� VFKOLH�
�HQ«� QDFKGHP� GRUW�
6FK�OHU�RGHU�LKUH�(OWHUQ�
DQ� &RYLG-��� HUNUDQNW�
ZDUHQ� 
 

7URW]�DOOHP�KDW�GLH�/DQ�
GHVUHJLHUXQJ� PDVVLY�
'UXFN� JHPDFKW�� GDVV�
DE�$QIDQJ�0DL�QRFK�YLHO�
PHKU�XQG�QDFK�0|JOLFK�
NHLW� EDOG� DOOH� 6FK�OHU�
ZLHGHU� ]XU� 6FKXOH� JH�
KHQ� VROOWHQ� –� REZRKO�
GDQQ�VHOEVW�GLH� MHW]LJHQ�

EU�FKLJHQ� 6LFKHUKHLWVPD�QDKPHQ� NHLQ�
ELVVFKHQ�PHKU�HLQKDOWEDU�ZlUHQ��� 
 

'RFK�GLHVPDO�VLQG�VLH�DQ�GHU�HLQKHOOLJHQ�
0HLQXQJ� YRQ� /HKUHUQ�� 6FKXOOHLWXQJHQ��
(OWHUQ� XQG� 6FK�OHUQ� JHVFKHLWHUW�� 'LH�
/DQGHVUHJLHUXQJ� PXVVWH� VLFK�
�]XPLQGHVW� YRUOlXILJ�� GDUDXI� EHVFKUlQ�
NHQ��GDVV�LQ�GHU�*UXQGVFKXOH� MHGH�-DKU�
JDQJVVWXIH�QXU�HLQHQ�7DJ�SUR�:RFKH� LQ�
GLH� 6FKXOH� NRPPW� XQG� QLUJHQGZR� YLHO�
PHKU� 6FK�OHU� DOV� MHW]W� JOHLFK]HLWLJ� LP�
6FKXOJHElXGH�VLQG�� 
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:ROOHQ 
6LH�XQV� 

HUUHLFKHQ" 

'$6�527(�78&+ 
3RVWIDFK�����������-�������(VVHQ 

(-0DLO��GDV-URWH-WXFK#JP[�GH ����7HOHIRQ������-��������� 
ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 

 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��I�U���¼�SUR�-DKU� 

/XIWKDQVD�� 
6WDDWVKLOIH�NDVVLHUHQ��DEHU�$UEHLWHQGH�HQWODVVHQ 

 

���0LOOLDUGHQ�(XUR�ZLOO� GLH�5HJLHUXQJ�GHU�/XIWKDQVD�DOV� Ä5HWWXQJVSDNHW³� ]XU�9HUI��
JXQJ�VWHOOHQ��:DV�DEHU�VROO�PLW�GLHVHQ�ULHVLJHQ�0HQJHQ�|IIHQWOLFKHU�*HOGHU�JHUHWWHW�
ZHUGHQ"�'LH�$UEHLWVSOlW]H�HWZD"�9RQ�ZHJHQ� 
 

6FKDPORV�N�QGLJWHQ�GLH�/XIWKDQVD-%RVVH�QRFK�DP�JOHLFKHQ�7DJ�DQ��GLH�/XIWKDQVD�
ZROOH� WURW]�5HWWXQJVSDNHW��������$UEHLWHQGH�HQWODVVHQ��$X�HUGHP�VROOHQ�������$U�
EHLWHULQQHQ�XQG�$UEHLWHU��GLH�LQ�*UR�N�FKHQ�GDV�)OXJ]HXJ-(VVHQ�]XEHUHLWHQ��DQ�HLQH�
)UHPGILUPD�PLW�1LHGULJO|KQHQ�YHUNDXIW�ZHUGHQ��'HU�9HUNDXI�HEHQVR�ZLH�HLQ�7HLO�GHU�
(QWODVVXQJHQ� ZDUHQ� VFKRQ� YRU� GHU� &RURQD-.ULVH� JHSODQW�� 'LHVH� DEHU� NRPPW� GHQ�
%RVVHQ�DOV�9RUZDQG�MHW]W�JXW�JHOHJHQ� 
 

(LQ�NOHLQHU�7HLO�GHU�6WDDWVKLOIHQ�Z�UGH�DXVUHLFKHQ��XP�DOOH�$UEHLWVSOlW]H�XQG�/|KQH�
]X� VLFKHUQ��6WDWWGHVVHQ�DEHU� VROOHQ�GLHVH����0LOOLDUGHQ�–� GLH� DXV�XQVHUHQ�|IIHQWOL�
FKHQ�.DVVHQ�NRPPHQ�XQG�HLJHQWOLFK�I�U�.LWDV�RGHU�$OWHQKHLPH�JHEUDXFKW�Z�UGHQ�–�
HLQ]LJ�GHQ�/XIWKDQVD-$NWLRQlUHQ�GLH�9HUOXVWH� LQ�GHU�.ULVH�HUVHW]HQ��'LH�$OOJHPHLQ�
KHLW� XQG� GLH� %HVFKlIWLJWHQ� GHU� /XIWKDQVD� VROOHQ� GLH� 9HUOXVWH� EH]DKOHQ� –� DEHU� GLH�
IU�KHUHQ�XQG�N�QIWLJHQ�*HZLQQH�VLQG�I�U�GLH�$NWLRQlUH�UHVHUYLHUW� 

9RLWK��,KU�3ODQ�LVW�QLFKW�DXIJHJDQJHQ 
 

$P�����$SULO�VLQG�����$UEHLWHU�EHLP�0DVFKLQHQEDXHU�9RLWK� LQ�6RQWKRIHQ�LQ�GHQ�XQ�
EHIULVWHWHQ� 6WUHLN� JHWUHWHQ�� 6LH� NlPSIHQ� I�U� GHQ� (UKDOW� LKUHU� $UEHLWVSOlW]H�� /HW]WHQ�
+HUEVW�KDWWH�9RLWK�DQJHN�QGLJW��GDV�:HUN�I�U�6SH]LDOJHWULHEH�(QGH������]X�VFKOLH�
�HQ��'DEHL� VFKUHLEW�GDV�:HUN�VFKZDU]H�=DKOHQ��'RFK�9RLWK�ZLOO� GLH�3URGXNWLRQ�DQ�
DQGHUH�6WDQGRUWH�YHUODJHUQ��XP�VR�QRFK�PHKU�*HZLQQ�]X�PDFKHQ� 
 

%LV� (QGH� ����� DEHU� VROOWHQ� GLH�
$UEHLWHU�YROO�ZHLWHUVFKXIWHQ�XQG�VR�
QRFK� ELV� ]XP� 6FKOXVV� *HZLQQH�
SURGX]LHUHQ��6HOEVW�LQ�GHU�&RURQD-
.ULVH�ZROOWH�9RLWK�YROO�ZHLWHU�SURGX�
]LHUHQ�� 'LH� $UEHLWHU� VROOWHQ� DOVR�
REHQGUHLQ� QRFK� LKUH� *HVXQGKHLW�
ULVNLHUHQ�� XP� GDQQ� DP� (QGH� GHV�
-DKUHV�GLH�.�QGLJXQJ�]X�HUKDOWHQ��
0LW� LKUHP� 6WUHLN� DEHU� PDFKHQ� GLH�
$UEHLWHU� GLHVHP� PLHVHQ� .DON�O�
HLQHQ�6WULFK�GXUFK�GLH�5HFKQXQJ� 

��0DL�GHV�'*%��6ROLGDULWlW����PLW�GHQ�.RQ]HUQHQ" 
 

'HU�'*%�KDWWH�DOOH�.XQGJHEXQJHQ�I�U�GHQ���0DL�DEJHVDJW��DQ�GHQHQ�GLH�$UEHLWHQ�
GHQ�–�XQG�VHL�HV�LQ�NOHLQHU�=DKO�–�LKUH�)RUGHUXQJHQ�DQJHVLFKWV�GHU�.ULVH�KlWWHQ�]XP�
$XVGUXFN� EULQJHQ� N|QQHQ�� 6WDWWGHVVHQ� KLHOW� GHU� '*%-9RUVLW]HQGH� +RIIPDQQ� HLQH�
$QVSUDFKH�LP�)HUQVHKHQ��GLUHNW�YRU�GHU�7DJHVVFKDX�� 
 

1DFK�HLQHU� UHVSHNWYROO�YRUJHWUDJHQHQ�%LWWH�DQ�GLH�5HJLHUXQJ��GDV�.XU]DUEHLWHUJHOG�
DXI]XVWRFNHQ�XQG�GDV�*HVXQGKHLWVZHVHQ�QLFKW�ZHLWHU�]X�SULYDWLVLHUHQ��VSUDFK�+RII�
PDQQ�YLHO��EHU�=XVDPPHQKDOW�XQG�QRWZHQGLJH�6ROLGDULWlW�LQ�GHU�.ULVH��XQG�]ZDU�YRU�
DOOHP�YRQ�GHU�6ROLGDULWlW����PLW� GHQ�.RQ]HUQHQ�� -D�� GHU�'*%-&KHI� YHUWHLGLJWH� QLFKW�
QXU�RIIHQ�GLH�GHU]HLWLJHQ�0LOOLDUGHQJHVFKHQNH�DQ�GLH�8QWHUQHKPHU��HU�IRUGHUWH�VRJDU�
QRFK�ZHLWHUH��LQ�)RUP�YRQ�.RQMXQNWXUSURJUDPPHQ��]XP�%HLVSLHO�.DXISUlPLHQ�I�U�GLH�
$XWRNRQ]HUQH� 
 

,Q�GHU�MHW]LJHQ�WLHIHQ��PDVVLYHQ�:LUWVFKDIWVNULVH�LVW�GLHVH�+DOWXQJ�JHUDGH]X�NULPLQHOO��
'LH�.DSLWDOLVWHQ�VFKODJHQ�JHUDGH�MHW]W�XPVR�EUXWDOHU�]X��$OOHLQ�LP�OHW]WHQ�0RQDW�ZXU�
GHQ��EHU���������$UEHLWHQGH�HQWODVVHQ��XQG�GDV� LVW�HUVW�GHU�$QIDQJ��'LH�$XIJDEH�
MHGHU�*HZHUNVFKDIW�� MHGHU�$UEHLWHURUJDQLVDWLRQ��GLH�GLHVHV�1DPHQV�Z�UGLJ�LVW��ZlUH�
GLH�$UEHLWHQGHQ�JHQDX�GDU�EHU�DXI]XNOlUHQ�XQG�GLH�QRWZHQGLJH�*HJHQZHKU�YRU]X�
EHUHLWHQ� 

'HU�3URILW�GHU� 
3KDUPDNRQ]HUQH�]lKOW 

 

6HLW� $QIDQJ� GHV� -DKUHV� VXFKHQ� 3KDU�
PDODERUH� ILHEHUKDIW� QDFK� HLQHP� ,PSI�
VWRII�JHJHQ�GDV�9LUXV�� 
'DEHL� ZROOWHQ� )RUVFKHU� LQ� PHKUHUHQ�
/lQGHUQ� �]XP� %HLVSLHO� DQ� GHU� 8QL�
/�EHFN�� VFKRQ�VHLW����-DKUHQ�DQ� ,PSI�
VWRIIHQ�XQG�0HGLNDPHQWHQ�JHJHQ�6DUV-
9LUHQ�IRUVFKHQ�–�VHLW�GHU�6DUV-(SLGHPLH�
LQ� $VLHQ� ������ GLH� EHUHLWV� HLQ� :DUQ�
VFKXVV�ZDU��'LH�)RUVFKHU� KDEHQ�HLQHQ�
$QWUDJ�QDFK�GHP�DQGHUHQ�JHVWHOOW�� 
 

'RFK�GD�HV�ELVODQJ�NHLQH�JU|�HUHQ�$E�
VDW]P|JOLFKNHLWHQ�KLHUI�U�JDE��KDWWH�GLH�
3KDUPDLQGXVWULH� NHLQ� ,QWHUHVVH� GDUDQ��
GLHVH� )RUVFKXQJHQ� ]X� ILQDQ]LHUHQ�� ���
ZHUWYROOH� -DKUH� VLQG� VR� YHUVFKZHQGHW�
ZRUGHQ��(UVW�MHW]W��ZR�JLJDQWLVFKH�3URIL�
WH�ZLQNHQ��ZLUG�PLW�+RFKGUXFN�XQG�KHN�
WLVFK�GDUDQ�JHIRUVFKW� 
 

.HLQH� )UDJH�� 'LH� .UDQNKHLW�� GLH� DP�
PHLVWHQ�W|WHW��LVW�GLH�3URILWORJLN� 

:HU�UXLQLHUW�KLHU� 
ÄGLH�:LUWVFKDIW³" 

 

9LHOH� 6HOEVWVWlQGLJH� XQG� JDQ]� NOHLQH�
8QWHUQHKPHU� KDEHQ� GHU]HLW� JUR�H� 0��
KH�� YRQ� GHQ� %DQNHQ� HLQHQ� .UHGLW� ]X�
EHNRPPHQ� –� XQWHU� GHP�9RUZDQG�� LKUH�
=XNXQIW� VHL� ]X� XQVLFKHU��'DEHL�Z�UGHQ�
GLH�%DQNHQ�LQ�:DKUKHLW�NHLQ�5LVLNR�HLQ�
JHKHQ�� 'LH� 5HJLHUXQJ� KDW� VFKRQ� YRU�
:RFKHQ�HUNOlUW��GDVV�VLH�I�U�GLHVH�.UH�
GLWH�E�UJW��:HQQ�HLQ�7HLO�GLHVHU�NOHLQHQ�
8QWHUQHKPHQ� VSlWHU� GRFK� LQVROYHQW�
JHKHQ�VROOWH��Z�UGH�GHU�6WDDW�GHQ�%DQ�
NHQ� ����� GHV� .UHGLWV� ]XU�FN]DKOHQ� –�
XQG� ��� =LQVHQ� QRFK� REHQGUDXI�� ����
0LOOLDUGHQ�(XUR�KDW�GLH�5HJLHUXQJ�GDI�U�
EHUHLWJHVWHOOW� 
 

8QG� WURW]GHP� KDEHQ� HV� GLH� %DQNHQ�
QLFKW� HLOLJ�� GHQ� NOHLQHQ�6HOEVWVWlQGLJHQ�
.UHGLWH�]X�JHEHQ��6LH� ODVVHQ�VLH� OLHEHU�
%DQNURWW�JHKHQ�XQG�VWHFNHQ�LKU�*HOG�LQ�
GLH� YLHO� HLQWUlJOLFKHUH� 6SHNXODWLRQ�� GLH�
ZLHGHU�DQ�)DKUW�DXIJHQRPPHQ�KDW��VHLW�
GLH�6WDDWHQ�GHQ�%|UVHQFUDVK�ZLHGHU�PLW�
%LOOLRQHQ-+LOIHQ�I�U�GLH�6SHNXODQWHQ�DXI�
JHKDOWHQ�KDEHQ� 
 

9LHO� PHKU� DOV� GLH� &RURQD-
%HVFKUlQNXQJHQ�JHIlKUGHQ�GLHVH�SDUD�
VLWlUHQ�� VSHNXOLHUHQGHQ� %DQNHQ� GLH�
NOHLQHQ�6HOEVWVWlQGLJHQ��-D��VLH�JHIlKU�
GHQ� GLH� JHVDPWH� %HY|ONHUXQJ�� GLH� I�U�
GLH�5HWWXQJVPD�QDKPHQ�GHU�%|UVH�HLQ�
ZHLWHUHV� 0DO� EOXWHQ� VROO�� ,P� ,QWHUHVVH�
GHU� $OOJHPHLQKHLW� P�VVHQ� GLH� %DQNHQ�
HQWHLJQHW�� LQ� GHQ� 'LHQVW� XQG� XQWHU� GLH�
.RQWUROOH� GHU� %HY|ONHUXQJ� JHVWHOOW� ZHU�
GHQ� 


