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0LWJOLHGHUEULHI ���������� 

2UWVYHUHLQ�*|WWLQJHQ 
$UEHLWHUZRKOIDKUW 

/LHEH�)UHXQGLQQHQ�XQG�)UHXQGH�� 

'DV�7KHPD�VR]LDOH�*HUHFKWLJNHLW�VWHKW�HQGOLFK�ZLHGHU�DXI�GHU�SROLWL�
VFKHQ�7DJHVRUGQXQJ��:LH�SUREOHPDWLVFK�VR]LDOH�8QJOHLFKKHLW�VHLQ�
NDQQ��N|QQW�,KU�LQ�GHP�KLHU�GRNXPHQWLHUWHQ�5HIHUDW�YRQ�*DEL�$QGUHWWD�
OHVHQ��'HPRNUDWLH�LVW�GLH�9HUKHL�XQJ�YRQ�*OHLFKKHLW��8QG�DQ�GLHVHU�
9HUKHL�XQJ�P�VVHQ�VLFK�GHPRNUDWLVFKH�*HVHOOVFKDIWHQ�PHVVHQ�ODV�
VHQ� 

5LFKWLJ�LVW�HV��GLH�$JHQGD������QHX�]X�MXVWLHUHQ�������LVW�HEHQ�QLFKW�
������'DPDOV�JDOW�'HXWVFKODQG�ZHJHQ�VHLQHU�ZLUWVFKDIWOLFKHQ�6FKZl�
FKH�DOV�%HODVWXQJ�I�U�(XURSD�������JDE�HV�����0LOOLRQHQ�(UZHUEVORVH��
+HXWH�VLQG�HV�EHGHXWHQG�ZHQLJHU��,Q�HLQLJHQ�%UDQFKHQ�LVW�GHU��)DFK�
NUlIWHPDQJHO�VS�UEDU�� 

(V�LVW�DQ�GHU�=HLW��GLH�$JHQGD������DQ]XSDVVHQ�XQG�8QJHUHFKWLJNHLWHQ�
]X�NRUULJLHUHQ��(V�LVW�XQJHUHFKW��ZHQQ�0HQVFKHQ��GLH�ODQJH�-DKUH�JH�
DUEHLWHW�KDEHQ��QDFK�NXU]HU�=HLW�QXU�QRFK�$UEHLWVORVHQJHOG�,,�EHNRP�
PHQ�� 

:LFKWLJ�LVW�DEHU��GDVV�$UEHLWJHEHU�QHXH�5HJHOXQJHQ�QLFKW�VR�QXW]HQ�
N|QQHQ��ZLH�VLH�HV�IU�KHU�JHUQH�JHPDFKW�KDEHQ��bOWHUH�0HQVFKHQ�DXI�
.RVWHQ�GHU�$OOJHPHLQKHLW�LQ�GLH�)U�KYHUUHQWXQJ�]X�VFKLFNHQ�� 

8QG�LFK�JODXEH��LQ�QRFK�HLQHU�6DFKH�VLQG�ZLU�KHXWH�NO�JHU��0DJ�GLH�
.RQMXQNWXU�QRFK�VR�JXW�VHLQ��GLH�=DKO�GHU�/DQJ]HLWDUEHLWVORVHQ�QLPPW�
QLFKW�DE��+LHU�EUDXFKHQ�ZLU�QHXH�XQG�DQGHUH�,QVWUXPHQWH��/DVVW�XQV�
DXFK�GDU�EHU�GLVNXWLHUHQ� 

9LHO�6SD��EHLP�/HVHQ�Z�QVFKW 

8OULNH�:LWW 
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2UWVYHUHLQ�*|WWLQJHQ 
$UEHLWHUZRKOIDKUW 

8QVHUH�-DKUHVKDXSWYHUVDPPOXQJ� 
0HKU�0LWJOLHGHU�VHLW����� 

$P������������IDQG�GLH�-DKUHVKDXSWYHUVDPP�
OXQJ�XQVHUHV�2UWVYHUHLQV�VWDWW��8QVHU�0LWJOLHG�
*DEL�$QGUHWWD�KLHOW�HLQ�5HIHUDW�]X�HLQHP�DNWXHO�
OHQ�7KHPD��Ä6R]LDOH�8QJOHLFKKHLW�—�HLQH�*H�
IDKU�I�U�XQVHUH�'HPRNUDWLH"³�(V�VFKORVV�VLFK�
HLQH�OHEHQGLJH�'LVNXVVLRQ�DQ��:LU�GRNXPHQWLH�
UHQ�GHQ�9RUWUDJ�DXI�GHQ�QlFKVWHQ�6HLWHQ��=X�
QlFKVW�DEHU�KLH��HV��%LODQ]�]X�]LHKHQ��=ZHL�
:DKOHQ�VWDQGHQ�DXFK�DXI�GHU�7DJHVRUGQXQJ� 

)DVW�����,QWHUHVVLHUWH�KDEHQ������GHQ�:HJ�LQ�GLH�
9HUDQVWDOWXQJVUHLKH�GHV�2UWVYHUHLQV�JHIXQGHQ��EH�
ULFKWHWH�8OULNH�:LWW��7KHPD�ZDU��,QV�*HVSUlFK�NRP�
PHQ��,QWHJUDWLRQ��$XV�XQWHUVFKLHGOLFKHQ�3HUVSHNWL�
YHQ�KDEHQ�ZLU�GDV�7KHPD�,QWHJUDWLRQ�EHOHXFKWHW��,Q�
YLHU�0LWJOLHGHUEULHIHQ�ZXUGH�YRQ�GHQ�HLQ]HOQHQ�
9HUDQVWDOWXJQHQ�EHULFKWHW��,P�-XQL������OXG�GHU�
9RUVWDQG�]XP�%�UJHUIU�KVW�FN�LQ�*|WWLQJHQ�HLQ� 

(LQ�ZHLWHUHU�+|KHSXQNW�GHV�-DKUHV�ZDU�HLQH�)DKUW�
LQV�SROLWLVFKH�%HUOLQ��(LQJHODGHQ�KDWWH�GHU�%XQGHV�
WDJVDEJHRUGQHWH�7KRPDV�2SSHUPDQQ��0LWJOLHGHU�
GHV�2UWVYHUHLQV�XQG�YLHU�)O�FKWOLQJH�DXV�*|WWLQJHQ�
NRQQWHQ�GUHL�VSDQQHQGH�7DJH�LQ�%HUOLQ�HUOHEHQ��
'HU�%HVXFK�GHV�%XQGHVWDJHV�ZDU�HLQH�ZLFKWLJH�
6WDWLRQ�GLHVHU�%LOGXQJVUHLVH� 

8QVHU�2UWVYHUHLQ�KDW�����0LWJOLHGHU��$OOHLQ�LQ������
VLQG�DFKW�3HUVRQHQ�HLQJHWUHWHQ��'LHVHU�SRVLWLYH�
7UHQG�LVW�VHLW������]X�EHREDFKWHQ��:LU�KHL�HQ�GLH�
1HXHQ�KHU]OLFK�ZLOONRPPHQ� 

)�U������VWHKHQ�ZLHGHU�LQWHUHVVDQWH�9HUDQVWDOWXQ�
JHQ�DXI�GHU�$JHQGD��)�U�(QGH�$SULO�KDEHQ�ZLU�GHQ�
:RUNVKRS�Ä/HWµV�3OD\�*HUPDQ\�³�QDFK�*|WWLQJHQ�
JHKROW��*HIO�FKWHWH�XQG�DQGHUH�-XJHQGOLFKH�HQWZL�
FNHOQ�JHPHLQVDP�&RPSXWHUVSLHOH�I�U�GLH�SROLWLVFKH�
%LOGXQJ��9HUDQVWDOWHW�ZLUG�GHU�:RUNVKRS�YRQ�GHU�
/DQGHVDUEHLWVJHPHLQVFKDIW�-XJHQG�XQG�)LOP��*HUQ�
HQJDJLHUW�VLFK�*DEL�$QGUHWWD�DOV�6FKLUPKHUULQ��
GHQQ�-XJHQGOLFKH�PLW�QHXHQ�0HGLHQ�I�U�GLH�'HPR�
NUDWLH�]X�LQWHUHVVLHUHQ��LVW�LKU�HLQ�ZLFKWLJHV�$QOLH�
JHQ�� 

,P�0DL������ZLUG�&KULVWLDQ�5|WKHU�DXV�VHLQHP�QHX�
HQ�%XFK��EHU�,VODPIHLQGOLFKNHLW�OHVHQ��9RU�GHU�%XQ�
GHVWDJVZDKO�ZROOHQ�ZLU�(XFK�KHU]OLFK�]X�HLQHU�
:DKOSODWWIRUP�HLQODGHQ��=XGHP�KDW�*DEL�$QGUHWWD�
HLQH�(LQODGXQJ�LQ�GHQ�1LHGHUVlFKVLVFKHQ�/DQGWDJ�
DXVJHVSURFKHQ��'LH�QHKPHQ�ZLU�JHUQH�DQ� 

'LH�3ODQXQJHQ�ZXUGHQ�YRQ�GHU�0LWJOLHGHUYHUVDPP�
OXQJ�EHJU��W��1DFK�GHP�.DVVHQEHULFKW������XQG�
GHP�%HULFKW�GHU�5HYLVRUHQ�ZXUGH�GHU�9RUVWDQG�
HQWODVWHW��+HU]OLFK�JUDWXOLHUHQ�P|FKWHQ�ZLU�5HQDWH�
.UHQ]��6LH�ZXUGH�HLQVWLPPLJ�]XU�QHXHQ�VWHOOYHUWUH�
WHQGHQ�9RUVLW]HQGHQ�JHZlKOW��-XWWD�7HHSH�NDQQ�
DXV�EHUXIOLFKHQ�*U�QGHQ�GDV�$PW�QLFKW�PHKU�ZDKU�
QHKPHQ��,KU�HLQHQ�KHU]OLFKHQ�'DQN�I�U�GLH�JHOHLVWH�
WH�$UEHLW��$OV�5HYLVRU�ZXUGH��*HUG�$VFKRII�JHZlKOW�� 
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2UWVYHUHLQ�*|WWLQJHQ 
$UEHLWHUZRKOIDKUW 

/LHEH�)UHXQGLQQHQ�XQG�)UHXQGH�� 
 
PLW�6RUJH�EHREDFKWHQ�ZLU��EHUDOO�LQ�(XUR�
SD� GHQ� $XIVWLHJ� GHU� 5HFKWVSRSXOLVWHQ��
0DULQH� /H� 3HQ� LQ� )UDQNUHLFK�� 9LNWRU�
2UEiQ� LQ� 8QJDUQ�� *HHUW� :LOGHUV� LQ� GHQ�
1LHGHUODQGHQ�RGHU�GLH�$)'�EHL�XQV���)DV�
VXQJVORV� EOLFNHQ� ZLU� QDFK� $PHULND�� ZR�
PLW� 7UXPS� GDV� &KDRV� UHJLHUW� XQG� HLQH�
SRVWIDNWLVFKH�3ROLWLN�(LQ]XJ�KlOW� 
 
hEHUDOO� LQ�GHU�:HOW�YHUXQVLFKHUW� LVODPLVWL�
VFKHU� 7HUURU� GLH�0HQVFKHQ� XQG�ZLU� HUOH�
EHQ��ZLH�)O�FKWOLQJH�EHGURKW�XQG�]X�6�Q�
GHQE|FNHQ�JHPDFKW�ZHUGHQ���� 
,Q� LPPHU� PHKU� /lQGHU-� XQG� .RPPXQDO�
SDUODPHQWH� ]LHKHQ� UHFKWVH[WUHPH� 3DUWHL�
HQ� HLQ�� :DV� ZLU� LPPHU� DOV� 6HOEVWYHU�
VWlQGOLFKNHLW� DQJHVHKHQ� KDEHQ�� XQVHUH�
GHPRNUDWLVFKH� :HUWHJHPHLQVFKDIW��
VFKHLQW�SO|W]OLFK�LQ�)UDJH�JHVWHOOW�� 
 
=XQHKPHQGH�VR]LDOH�8QJOHLFKKHLW 
'LH�'HPRNUDWLH�GURKW� LQV�:DQNHQ�]X�JH�
UDWHQ�� 6R]LDOIRUVFKHU� PDFKHQ� GDI�U� GLH�
]XQHKPHQGH� VR]LDOH� 8QJOHLFKKHLW� LQ� XQ�
VHUHU�*HVHOOVFKDIW�YHUDQWZRUWOLFK� 
%H]RJHQ� DXI� GLH� 9HUWHLOXQJ� GHV� 9HUP|�
JHQV�XQG�GHU�(LQNRPPHQ�LVW�'HXWVFKODQG�
KHXWH� HLQHV� GHU� XQJOHLFKVWHQ� /lQGHU� LQ�
GHU�LQGXVWULDOLVLHUWHQ�:HOW�� 
 
:LH� NRPPW� HV� ]X� GLHVHU� ZDFKVHQGHQ�
.OXIW�]ZLVFKHQ�$UP�XQG�5HLFK" 
(LQHQ�6FKO�VVHO� ]XU� (UNOlUXQJ� ILQGHQ�ZLU�
LQ� GHP� IDVW� WDXVHQG� 6HLWHQ� GLFNHQ� %XFK�
GHV� IUDQ]|VLVFKHQ� :LUWVFKDIWVZLVVHQ�
VFKDIWOHUV� 7KRPDV� 3LNHWW\�� Ä'DV� .DSLWDO�
LP�����-DKUKXQGHUW�³� 
 
3LNHWW\V� ]HQWUDOH� 7KHVH�� GLH� 9HUP|JHQV�
YHUWHLOXQJ� �EHUZ|OEW� DOOHV� DQGHUH� XQG�
I�KUW� ]X� HLQHU� )RUP� YRQ�8QJHUHFKWLJNHLW��
GLH� DP� (QGH� GLH� 'HPRNUDWLH� JHIlKUGHW��
8QG�]ZDU�ZHLO�GDV�3ULPDW�GHU�3ROLWLN�QLFKW�
PHKU�JLOW�� 
3LNHWW\� ]HLFKQHW� GDV� %LOG� HLQHU� *HVHOO�
VFKDIW�� LQ�GHU�+HUNXQIW�XQG�QLFKW�/HLVWXQJ�

�EHU�GLH�VR]LDOH�6WHOOXQJ�HQWVFKHLGHQ�XQG�
HLQLJH�ZHQLJH�LPPHU�JU|�HUH�5HLFKW�PHU�
DQKlXIHQ�� 0HQVFKHQ� PLW� QLHGULJHP� (LQ�
NRPPHQ� XQG� HLQHP� JHULQJHQ� 9HUP|JHQ�
VFKDIIHQ� HV� XQJHZ|KQOLFK� VHOWHQ�� VLFK�
ILQDQ]LHOO�]X�YHUEHVVHUQ�XQG�VR]LDO�DXI]X�
VWHLJHQ� 
 
0HQVFKHQ�� ELV� WLHI� LQ� GLH� 0LWWHOVFKLFKW�� HUOH�
EHQ��GDVV�GDV�9HUVSUHFKHQ��GDVV�HV�YLHOOHLFKW�
QLFKW�VLH��DEHU�GRFK�LKUH�.LQGHU�HV�HLQPDO�EHV�
VHU�KDEHQ�ZHUGHQ��QLFKW�PHKU��JLOW���9LHOH�I�K�
OHQ�VLFK�DEJHKlQJW��VHKHQ�VLFK�QLFKW�PHKU�DOV�
7HLO�GHU�:RKOVWDQGVJHVHOOVFKDIW�� 
 
6XEMHNWLYH�)DNWRUHQ 
:LH� NDP� HV� GD]X�� GDVV� HV� LQ� GHU�1DFK�
NULHJV]HLW�HLQHQ�7UHQG�]X�PHKU�*OHLFKKHLW�
JHJHEHQ� KDW�� XQG� GLHVHU� 7UHQG� VSlWHU�
GDQQ�ZLHGHU�JHEURFKHQ�ZXUGH" 
(V�ZDUHQ�NHLQH�REMHNWLYHQ��VRQGHUQ�DOOHLQ�
VXEMHNWLYH�)DNWRUHQ��YHUlQGHUWH�SROLWLVFKH�
.UlIWHYHUKlOWQLVVH�� HLQH� NODVVHQEHZXVVWH�
$UEHLWHUEHZHJXQJ�� GHU� HV� EHUHLWV� ]XU�
:HQGH�YRP�����]XP�����-DKUKXQGHUW�JH�
OXQJHQ�ZDU��GLH�/DJH�GHU�$UEHLWHU�VS�UEDU�
]X�YHUEHVVHUQ�� 
,Q� GHU� ]ZHLWHQ� +lOIWH� GHV� ���� -DKUKXQ�
GHUWV� ZXUGH� GLH� .DSLWDO-6HLWH� ]X� HLQHP�
.ODVVHQNRPSURPLVV� JH]ZXQJHQ�� PDQ�
UHGHWH� SO|W]OLFK� YRQ� 6R]LDOSDUWQHUVFKDIW�
XQG� 6R]LDOVWDDWVNRPSURPLVV�� 'LH� UHSUl�
VHQWDWLYH� 'HPRNUDWLH�PLW� LKUHQ� ]ZHL� JUR�
�HQ� 9HUVSUHFKHQ� –� � GHP� 9HUVSUHFKHQ�
GHU�JOHLFKHQ�7HLOKDEH�DP�SROLWLVFKHQ�3UR�
]HVV�XQG�GHP�9HUVSUHFKHQ�HLQHU�$QJOHL�
FKXQJ� GHU� VR]LDOHQ� /HEHQVYHUKlOWQLVVH� -�
VLH�VRUJWH�GDI�U��GDVV�GLHVHU�.RPSURPLVV�
JHVLFKHUW� ZHUGHQ� NRQQWH�� EHL� XQV� YRU� DO�
OHP�GXUFK�GLH�63'��'HQNW�DQ�GHQ�$XVEDX�
GHU� 0LWEHVWLPPXQJ�� GHU� VR]LDOHQ� 6LFKH�
UXQJ� RGHU� GLH� gIIQXQJ� GHU� +RFKVFKXOHQ�
I�U�$UEHLWHUNLQGHU� 
 
1HROLEHUDOLVPXV 
'RFK� EHUHLWV� 0LWWH� GHU� ��HU� ZXUGH� GHU�
.ODVVHQNRPSURPLVV� DXIJHN�QGLJW�� 'HU�
1HROLEHUDOLVPXV� VHW]WH� ]XP� 6LHJHV]XJ�

*DEULHOH�$QGUHWWD 
6R]LDOH�8QJOHLFKKHLW�–�HLQH�*HIDKU�I�U�XQVHUH�'HPRNUD�
WLH" 

)RWR��&RQQ\�+LOOHU 
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2UWVYHUHLQ�*|WWLQJHQ 
$UEHLWHUZRKOIDKUW 

DQ�� =XHUVW� LQ� *UR�EULWDQQLHQ� XQWHU� 7KDW�
FKHU� –� XQYHUJHVVHQ� GLH� YHU]ZHLIHOWHQ�
6WUHLNV� GHU� %HUJDUEHLWHU�� GLH� VFKHLWHUWHQ�
XQG�]XU�=HUVFKODJXQJ�GHU�HLQVW�VR�VWRO]HQ�
*HZHUNVFKDIWHQ� LQ� *UR�EULWDQQLHQ� I�KU�
WHQ�� 
,Q� GHQ�86$�ZXUGH� GHU� .XUVZHFKVHO� YRQ�
5HDJDQ� GXUFKJHVHW]W�� EHL� XQV� XQWHU� GHU�
)RUPHO� ÄJHLVWLJ-PRUDOLVFKHU� :HQGH³� YRQ�
.RKO�� 7RQ\� %ODLU� LQ� (QJODQG� PLW� VHLQHP�
GULWWHQ� :HJ� XQG� *HUKDUG� 6FKU|GHU� PLW�
GHU� $JHQGD� ����� IROJWHQ�� VR� GDVV� VLFK�
DP� (QGH� �EHUDOO� HLQH� QHROLEHUDOH� :LUW�
VFKDIWVSROLWLN�GXUFK�VHW]WH� 
 
*HZHUNVFKDIWHQ�ZXUGHQ�JHVFKZlFKW��XQG�
PLW� +LOIH� PDVVLYHU� 6WHXHUVHQNXQJHQ� I�U�
.DSLWDOHLQNRPPHQ� XQG� %HVVHUYHUGLHQHQ�
GH� ZXUGH� HLQH� 8PYHUWHLOXQJ� YRQ� XQWHQ�
QDFK�REHQ�GXUFKJHVHW]W� 
 
(LQHU� GHU� JU|�WHQ� 9HUOLHUHU� GLHVHU� (QW�
ZLFNOXQJ� LVW� �EULJHQV� GLH� 0LWWHOVFKLFKW��
$OVR� GLH� 0HQVFKHQ� LQ� GHU� 0LWWH� GHU� *H�
VHOOVFKDIW��GHUHQ�-REV�LQ�*HIDKU�VLQG��GH�
UHQ�/|KQH�VFKUXPSIHQ�XQG�GLH�QXU�JHULQ�
JH� 0|JOLFKNHLWHQ� KDEHQ�� 9HUP|JHQ� DXI�
]XEDXHQ�� 
 
:DV� VLQG� GLH� )ROJHQ� GHU�ZDFKVHQGHQ��
VR]LDOHQ�8QJOHLFKKHLW" 
1XQ�� GDV� ZLUG� YLHOOHLFKW� HLQLJH� �EHUUD�
VFKHQ�� +RKH� 8QJOHLFKKHLW� VFKDGHW� GHU�
:LUWVFKDIW��6LH�ZLUNW�DOV�:DFKVWXPVEUHP�
VH�� GHQQ� ZHQQ� LPPHU� PHKU� 0HQVFKHQ�
DEJHKlQJW� ZHUGHQ�� N|QQHQ� VLH� NDXP� LQ�
LKUH� =XNXQIW� LQYHVWLHUHQ�� 'LH� 2(&'�
VFKlW]W��GDVV�DOV�)ROJH�GHV�$QVWLHJV�GHU�
8QJOHLFKKHLW� VHLW� GHQ� ����HU� -DKUHQ� GLH�
:LUWVFKDIWVOHLVWXQJ� KHXWH� XP� �� 3UR]HQW�
JHULQJHU�LVW�� 
 
:HQLJHU�7HLOKDEH 
$EHU� DXFK� I�U� GLH� 'HPRNUDWLH� ZLUG� 8Q�
JOHLFKKHLW� ]XP� 3UREOHP� XQG� ]ZDU� GDQQ��
ZHQQ�VLH�&KDQFHQ�VRZLH�VR]LDOH�XQG�SROL�
WLVFKH� 7HLOKDEH� HLQVFKUlQNW� XQG� GDPLW�
/HJLWLPDWLRQ�VFKZLQGHW�� 
 
+LHU�QXU�ZHQLJH�=DKOHQ��%HWUXJ�GLH�:DKO�
EHWHLOLJXQJ� LP� ����� �EHU� ��� 3UR]HQW�� VR�
ZDUHQ�HV�EHL�GHU� OHW]WHQ�%XQGHVWDJVZDKO�
QXU�QRFK������3UR]HQW�� 
$XFK� EHL� GHQ� *HZHUNVFKDIWHQ� VLHKW� HV�
lKQOLFK� DXV�� /DJ� GHU� JHZHUNVFKDIWOLFKH�
2UJDQLVDWLRQVJUDG������QRFK�EHL����3UR�
]HQW�� VR� OLHJW� HU� KHXWH� GHXWOLFK� XQWHU� ���
3UR]HQW�� 
 

(QJDJHPHQW 
'RFK�HV�JLEW� DXFK�SRVLWLYH�7UHQGV��PHKU�
0HQVFKHQ� VLQG� 0LWJOLHG� LQ� ]LYLOJHVHOO�
VFKDIWOLFKHQ� 2UJDQLVDWLRQHQ� ZLH� *UHHQ�
SHDFH� RGHU� $PQHVW\� LQWHUQDWLRQDO�� 0HKU�
0HQVFKHQ� EHWHLOLJHQ� VLFK� LQ� ORNDOHQ�%�U�
JHULQLWLDWLYHQ�� UXQGHQ� 7LVFKHQ� RGHU� QHK�
PHQ�DQ�'HPRQVWUDWLRQHQ�WHLO�� 
 
'RFK� ZHU� PDFKW� � *HEUDXFK� GDYRQ"� 'LH�
%HIXQGH� VSUHFKHQ� HLQH� HLQGHXWLJH� 6SUD�
FKH�� 3ROLWLVFKH� %HWHLOLJXQJ� LVW� XQJOHLFK�
YHUWHLOW��� 
6LH� KlQJW� LQ� KRKHP� 0D�H� YRQ� %LOGXQJ�
XQG� (LQNRPPHQ� DE�� 'DVV� HLQH� 3HUVRQ�
QLFKW� ]XU� :DKO� JHKW�� LVW� QlPOLFK� XPVR�
ZDKUVFKHLQOLFKHU�� MH� QLHGULJHU� GHU� %LO�
GXQJVDEVFKOXVV� XQG� GDV� (LQNRPPHQ�
VLQG�� %LOGXQJV-� XQG� HLQNRPPHQVVWDUNH�
%HY|ONHUXQJVVFKLFKWHQ�EHWHLOLJHQ�VLFK�DP�
KlXILJVWHQ��+LHU��XQG�QLFKW�EHL�GHQ�VR]LDO�
%HQDFKWHLOLJWHQ��GHQHQ�GLH�9HUEHVVHUXQJ�
LKUHU� /DJH� HLQ� EHVRQGHUHV�$QOLHJHQ� VHLQ�
P�VVWH��ILQGHW�,QWHUHVVHQYHUWUHWXQJ�VWDWW��� 
 
%OHLEHQ� LQ�HUVWHU�/LQLH�GLH� Ä$EJHKlQJWHQ³�
GHU�:DKOXUQH� IHUQ�� VR�JLOW� GLHV�HUVW� UHFKW�
I�U�DQGHUH�%HWHLOLJXQJVIRUPHQ��%�UJHULQL�
WLDWLYHQ��UXQGH�7LVFKH�HWF� 
(V�JLEW�YLHOH�(UNOlUXQJHQ��ZDUXP�GLH�VR]L�
DO� VFKZlFKHUHQ� %HY|ONHUXQJVVFKLFKWHQ�
NDXP�QRFK�HWZDV�YRQ�GHU�3ROLWLN�]XU�9HU�
EHVVHUXQJ� LKUHU�/DJH� �HUZDUWHQ�XQG�VLFK�
]XU�FN]LHKHQ�� 
'DV�(UJHEQLV�� �HLQ�*HI�KO�GHU�2KQPDFKW�
XQG� HLQH� 9HUGURVVHQKHLW� JHJHQ�EHU� GHU�
ÄLQVWLWXWLRQHOOHQ�3ROLWLN³��(V�VFKZLQGHW�GDV�
9HUWUDXHQ�LQ�GLH�UHSUlVHQWDWLYH�'HPRNUD�
WLH�� 
 
:LH� NDQQ� GLH� 'HPRNUDWLH� ZLHGHU� JH�
VWlUNW�ZHUGHQ"� 
 
=XQlFKVW�� (LQH� JU|�HUH� %HWHLOLJXQJ� YRQ�
VR]LDO�EHQDFKWHLOLJWHQ�*UXSSHQ�ZLUG�QLFKW�
YRQ�KHXWH�DXI�PRUJHQ�JHOLQJHQ��(V�EHGDUI�
GDI�U� ODQJIULVWLJHU� $QVWUHQJXQJHQ�� (LQLJH�
$QVDW]SXQNWH�P|FKWH�LFK�QHQQHQ� 
 
�� 'LH� 3ROLWLN� PXVV� ZLHGHU� 9HUDQWZRU�

WXQJ��EHUQHKPHQ�XQG�DNWLY�JHJHQ�GLH��
VR]LDOH�6SDOWXQJ�XQVHUHU�*HVHOOVFKDIW�
YRUJHKHQ�� 3ROLWLVFKH� ,QVWUXPHQWH� VWH�
KHQ�GDI�U�YLHOH�]XU�9HUI�JXQJ�� 

· =X� QHQQHQ� ZlUH� HLQH� 6WHXHUSROLWLN��
GLH�GHU�8PYHUWHLOXQJ� YRQ�XQWHQ�QDFK�
REHQ� HLQ� (QGH� VHW]W� XQG� GHP� 6WDDW�
(LQQDKPHQ�]XU�)LQDQ]LHUXQJ�ZLFKWLJHU�
$XIJDEHQ�ZLH� VR]LDOHU�:RKQXQJVEDX�
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RGHU�*HVXQGKHLWVYHUVRUJXQJ�VLFKHUW�� 
· =X� QHQQHQ�ZlUH� HLQH� %LOGXQJVSROLWLN��

GLH� MHGH�$QVWUHQJXQJ� XQWHUQLPPW�� I�U�
GLH� *OHLFKYHUWHLOXQJ� XQG� *OHLFKKHLW�
GHU�%LOGXQJVFKDQFHQ�6RUJH�]X�WUDJHQ�� 

· =X� QHQQHQ� ZlUH� HLQH� 6R]LDO-� XQG�
:LUWVFKDIWVSROLWLN�� GLH� 3ULYDWLVLHUXQJ�
YRQ� |IIHQWOLFKHU� 'DVHLQVYRUVRUJH��
VWRSSW�XQG�GDI�U�VRUJW��GDVV�QLFKW�OlQ�
JHU�VR]LDOH�%HUHLFKH�GHV�/HEHQV�GHP�
0DUNW�XQWHUZRUIHQ�ZHUGHQ�� 

 
.XU]XP��'DV�3ULPDW�GHU�3ROLWLN�PXVV�]X�
U�FNHUREHUW�ZHUGHQ��� 
 
�� :LU� EUDXFKHQ� 2UWH� GHU� %HJHJQXQJ�

XQWHUVFKLHGOLFKHU�VR]LDOHU�0LOLHXV��JH�
UDGH�I�U�VR]LDO�%HQDFKWHLOLJWH�LVW�GDEHL�
GDV�HLJHQH�9LHUWHO��LQ�GHP�PDQ�ZRKQW��
YRQ� HQRUPHU� %HGHXWXQJ�� 1DFKEDU�
VFKDIWV]HQWUHQ�� 'RUIJHPHLQVFKDIWV�
KlXVHU�� 9HUHLQH� –� GLHVH� N|QQHQ� ]X�
2UWHQ� GHU� 'HPRNUDWLH� ZHUGHQ�� 2UWH��
ZR� PDQ� GDV� *HI�KO� KDW�� ZLOONRPPHQ�
]X�VHLQ�XQG�*HK|U�]X�ILQGHQ� 

 

�� :LU�EUDXFKHQ�%U�FNHQEDXHU�ZLH�GLH�$UEHL�
WHUZRKOIDKUW�� %U�FNHQEDXHU� I�KUHQ� NHLQH�
DEVWUDNWHQ� 'HEDWWHQ�� VRQGHUQ� VHW]HQ� EHL�
GHQ�UHDOHQ�3UREOHPHQ�YRQ�VR]LDO�EHQDFK�
WHLOLJWHQ� *UXSSHQ� DQ�� (LQ� ZXQGHUEDUHV�
%HLVSLHO� LVW� GDV� YRU� ]ZHL�:RFKHQ� LQV� /H�
EHQ�JHUXIHQH�)O�FKWOLQJV-3DWHQSURMHNW�GHU�
*|WWLQJHU� $:2�� 'LHVHV� 3URMHNW� LVW� QLFKW�
QXU� HLQ� NRQNUHWHU� %HLWUDJ� ]XU� ,QWHJUDWLRQ�
YRQ� )O�FKWOLQJHQ� LQ� XQVHUHU� 6WDGW�� 'DV�
3URMHNW� LVW� DXFK� HLQ� VWDUNHV�6LJQDO� JHJHQ�
GHQ�+DVV�XQG�GLH�+HW]H�YRQ�UHFKWV�� 

 
'HU� QHX� JHZlKOWH� %XQGHVSUlVLGHQW� )UDQN�
:DOWHU� 6WHLQPHLHU� KDW� LQ� VHLQHU� $QWULWWVUHGH�
GLH�)UDJH�JHVWHOOW��:DV�LVW�GHU�VR]LDOH�.LWW��GHU�
XQVHUH� *HVHOOVFKDIW� ]XVDPPHQKlOW"� ,FK� ELQ�
PLU�VLFKHU��HV�VLQG�2UJDQLVDWLRQHQ�ZLH�GLH�$U�
EHLWHUZRKOIDKUW�� GLH� 0HQVFKHQ� ]XVDPPHQ�
I�KUW��1XU�VR�EOHLEHQ�ZLU�VWDUN��XP�XQV�JHJHQ�
GLH� )HLQGH� GHU� 'HPRNUDWLH� ]X� ZDSSQHQ� XQG�
GHQ�VR]LDOHQ�=XVDPPHQKDOW�]X�VWlUNHQ� 

$QN�QGLJXQJ 

/HVXQJ�PLW�&KULVWLDQ�5|WKHU 
DP�)UHLWDJ��GHQ������������XP����8KU� 

LP�)O�FKWOLQJVZRKQKHLP�DP�1RQQHQVWLHJ��1RQQHQVWLHJ��� 

 

0LW�VHLQHP������HUVFKLHQHQHQ�%XFK�Ä:HQQ�GLH�:DKUKHLW�.RSI�VWHKW��'LH�,VODPIHLQGOLFKNHLW�
YRQ�$I'��3HJLGD�	�&R�³�OHLVWHW�&KULVWLDQ�5|WKHU�HLQHQ�%HLWUDJ�]XU�9HUVDFKOLFKXQJ�HLQHU�
HPRWLRQDOHQ�'HEDWWH��9RQ�GHP�Ä,VODP³�VSUHFKHQ�$I'��3HJLGD�XQG�&R��XQG�PHLQHQ�GDPLW�
GHQ�VDOILVWLVFKHQ�)XQGDPHQWDOLVPXV��'HVVHQ�3URSDJDQGD�YHUNDXIHQ�VLH�DOV�:LUNOLFKNHLW�
PXVOLPLVFKHQ�/HEHQV�LQ�(XURSD��'DV�VWHOOW�GLH�:DKUKHLW�DXI�GHQ�.RSI��0LQXWL|V�]HLFKQHW�
5|WKHU�GLH�$UJXPHQWH�GHU�,VODPIHLQGH�XQG�GLH�(QWZLFNOXQJ�LKUHU�%HZHJXQJ�QDFK�� 

'HU��$XWRU� 
'HU�*|WWLQJHU�&KULVWLDQ�5|WKHU�LVW�IUHLHU�-RXUQDOLVW�XQG�5HOLJLRQVZLVVHQVFKDIWOHU��(U�VWXGLHUWH�
5HOLJLRQVZLVVHQVFKDIW��(WKQRORJLH�XQG�*HVFKLFKWH�LQ�*|WWLQJHQ�XQG�6DNDU\D��7�UNHL��(U�SUR�
PRYLHUWH��EHU�GLH�LVODPIHLQGOLFKH�6]HQH�LQ�'HXWVFKODQG�XQG�I�KUWH�GD]X�DXVI�KUOLFKH�,QWHU�
YLHZV�PLW�DQWLLVODPLVFKHQ�$NWLYLVWHQ�LQQHQ��&KULVWLDQ�5|WKHU�HUKLHOW������GHQ�1LHGHUVlFKVL�
VFKHQ�0HGLHQSUHLV�I�U�VHLQHQ�5DGLREHLWUDJ�Ä/LHEH�KLQWHU�*LWWHUQ³� 
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&RQQ\�+LOOHU 

$XV�PHLQHU�$UEHLW�PLW�*HIO�FKWHWHQ 

'HU�0DQQ�XQG�GDV�.LQG 

(V�LVW�:HLKQDFKWHQ��,FK�NRPPH�IU�KPRUJHQV�
]XP�'LHQVW�LQ�GLH�)O�FKWOLQJVXQWHUNXQIW��$OOH�
VFKODIHQ�QRFK��VRJDU�GLH�.LQGHU��:DV�LFK�QLFKW�
ZHL���DOV�LFK�GLH�%�URW�U�DXIVFKOLH�H��'HU�]ZHL�
MlKULJH�0HMLG�LVW�VFKRQ�XQWHUZHJV��,FK�ILQGH�DXI�
PHLQHP�6FKUHLEWLVFK�HLQHQ�=HWWHO�PHLQHU�.RO�
OHJLQ�$VWULG��GLH�PLFK�ELWWHW��LFK�P|JH�GRFK�PDO�
EHL�6DPDK�YRUEHL�VFKDXHQ��'LH�'UHL]HKQMlKUL�
JH�KDWWH�VLFK�DP�OHW]WHQ�6FKXOWDJ�YRU�GHQ�)HUL�
HQ�SO|W]OLFK�JHZHLJHUW�DXI]XVWHKHQ��6LH�LVW�
NUDQN��DEHU�HLQHQ�$U]W�ZLOO�VLH�QLFKW��:DUXP�
QLFKW"�6DPDK�VFKZHLJW��:LU�YHUPXWHQ��GDVV�
LUJHQGHWZDV�LQ�GHU�6FKXOH�YRUJHIDOOHQ�VHLQ�
PXVV��$OV�LFK�VLH�EHVXFKH��LVW�LKU�*HVLFKW�ZHL��
ZLH�GLH�:DQG��DQ�GLH�VLH�VLFK�LP�%HWW�VLW]HQG�
OHKQW��,FK�EHNRPPH�QLFKWV�DXI�LKU�KHUDXV��6LH�
VFKDXW�PLFK�QRFK�QLFKW�HLQPDO�DQ� 

Ä8QVHUH³�.LQGHU��'LH�7�WHQ�YROOHU�6RUJHQ�XP�
VLH�ZLHJHQ�VFKZHUHU�DOV�EHL�.LQGHUQ�DXV�PHL�
QHP�)UHXQGHVNUHLV��(V�VLQG�GLH�NOHLQHQ�'LQJH��
GLH�PDQFKPDO�:XQGHU�YROOEULQJHQ��DEHU�QLFKWV�
JHKW�RKQH�GLH�HKUHQDPWOLFKHQ�+HOIHULQQHQ�XQG�
$VWULG��GLH�(U]LHKHULQ��GLH�YHUOlVVOLFK�MHGHQ�
1DFKPLWWDJ�GHQ�.LQGHUUDXP�DXIVFKOLH�W��GLH�
)UHXGH�YHUPLWWHOW�XQG�*UHQ]HQ�VHW]W��GLH�5H�
JHOQ�HLQI�KUW�XQG�NXVFKHOW��GLH�EHREDFKWHW�XQG�
JHPHLQVDPH�0DKO]HLWHQ�PLW�2EVW��.lVH�XQG�
.QlFNHEURW�]HOHEULHUW��5LFKWLJ�JHOHVHQ��.Ql�
FNHEURW��'HU�DEVROXWH�5HQQHU��'LH�(OWHUQ�Z�U�
GHQ�HV�QLH�HVVHQ��VLH�EDFNHQ�OLHEHU�G�QQH�)OD�
GHQEURWH�� 

$XFK�GLH�NOHLQH�5XEL�OLHEW�.QlFNHEURW��7UDXPD�
WLVLHUW�YRQ�LKUHU�(QWI�KUXQJ�LP�,UDN�GXUFK�GLH�
)DPLOLH�LKUHV�9DWHUV��YRQ�GHU�%HIUHLXQJ�GXUFK�
GLH�0XWWHU�PLW�+LOIH�HLQHU�/LVW��YRP�8QWHUWDX�

FKHQ�EHL�9HUZDQGWHQ�LQ�+DQQRYHU��LPPHU�LQ�
$QJVW��GHU�JHZDOWWlWLJH�9DWHU�N|QQH�GLH�EHLGHQ�
ILQGHQ��KDWWH�GDV�0lGFKHQ�IDVW�DOOH�+DDUH�YHU�
ORUHQ��6HLW�GUHL�0RQDWHQ�QXQ�ZRKQW�VLH�LP�1RQ�
QHQVWLHJ�XQG�LKUH�+DDUH�EHJLQQHQ�ZLHGHU�]X�
ZDFKVHQ�� 

8QG�GDQQ�LVW�GD�$EGXOODK��GHU�QLFKW�ZHL���ZR�
KLQ�PLW�VHLQHU�(QHUJLH��GHU�GLH�'DFKULQQHQ�
KRFK�NOHWWHUW�XQG�YRP�K|FKVWHQ�'DFK�DXI�GLH�
'lFKHU�GHU�)OXUH�VSULQJW��6HLWGHP�HU�VLFK�LP�
6RPPHU�LP�=HOWODJHU�DXVWREHQ�GXUIWH��VHLWGHP�
HU�GRUW�GXUFK�GLH�:lOGHU�VWUHLIHQ�XQG�VFKQLW]HQ�
XQG�/DJHUIHXHU�PDFKHQ�GXUIWH��LVW�HU�YLHO�UXKL�
JHU�JHZRUGHQ��%HJOHLWHW�YRQ�YLHOHQ�*HVSUl�
FKHQ�NDQQ�HU�VLFK�LQ]ZLVFKHQ�EHVVHU�DXI�VHLQH�
+DXVDXIJDEHQ�NRQ]HQWULHUHQ��8QG�GHU�NOHLQH�
0RKDPPHG��GHU��DOV�HU�EHL�XQV�HLQ]RJ��ZHGHU�
VFKODIHQ�QRFK�HVVHQ�NRQQWH��VFKOlIW�LQ]ZL�
VFKHQ�QDFKWV�GXUFK�XQG�GLH�(OWHUQ�VLQG�JO�FN�
OLFK��9LHOOHLFKW�OLHJW�GDV�GDUDQ��GDVV�HU�QDFKPLW�
WDJV�DXI�GHP�6RID�LP�.LQGHUUDXP�UHJHOPl�LJ�
VHLQ�ZRKOYHUGLHQWHV�1LFNHUFKHQ�KlOW��(V�LVW�
VFKRQ�HUVWDXQOLFK��ZLH�VWDUN�GLH�6HOEVWKHL�
OXQJVNUlIWH�VLQG��GLH�GLHVH�NOHLQHQ�0HQVFKHQ�
LQ�VLFK�WUDJHQ��(V�LVW�IDV]LQLHUHQG�]X�HUOHEHQ��
ZLH�9HUOlVVOLFKNHLW��6LFKHUKHLW�XQG�*HERUJHQ�
KHLW�LQ�ZHQLJHQ�:RFKHQ�GLH�.LQGHU�VWDELOLVLH�
UHQ� 

%HL�GHU�VFKZHLJVDPHQ�'UHL]HKQMlKULJHQ��GLH�
NHLQHQ�$U]W�ZLOO��NRPPH�LFK�DQ�GLHVHP�:HLK�
QDFKWVPRUJHQ�]XQlFKVW�QLFKW�ZHLWHU��$OV�LKUH�
(OWHUQ�GDV�=LPPHU�YHUODVVHQ��EHJLQQW�6DPDK�
]|JHUOLFK�]X�UHGHQ��6LH�LVW�IHVW�GDYRQ��EHU�
]HXJW��GDVV�VLH�EDOG�VWHUEHQ�ZLUG��+LPPHO�
QRFK�HLQPDO��6DPDK��ZLH�NRPPVW�GX�GHQQ�
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EOR��DXI�GLH�,GHH"�8QWHU�7UlQHQ�HU]lKOW�VLH�YRQ�
GHP�%OXW��GDV�DXV�LKU�KHUDXVOlXIW� 

1LFKW�DOOH�3UREOHPH�VLQG�ZLH�EHL�6DPDK�PLW�HL�
QHP�HLQ]LJHQ�*HVSUlFK�]X�NOlUHQ��$OV�LFK�DXI�
GHP�:HJ�]XU�FN�LQV�%�UR�EHVFKOLH�H��QXQ�VROO�
HV�HLQ�UXKLJHU�7DJ�ZHUGHQ��XP�8QHUOHGLJWHV�
]XP�-DKUHVHQGH�DE]XVFKOLH�HQ��NRPPW�PLU�HLQ�
0DQQ��GHQ�LFK�QRFK�QLH�JHVHKHQ�KDEH��RIIHQ�
VLFKWOLFK�HLQ�(KUHQDPWOLFKHU��PLW�GHP�]ZHLMlKUL�
JHQ�0HMLG�DQ�GHU�+DQG�HQWJHJHQ��%HLGH�GLFN�
HLQJHPXPPHOW��GHQQ�HV�LVW�HLVLJ�NDOW�GUDX�HQ��
9RQ�GHQ�(OWHUQ�ZHLW�XQG�EUHLW�NHLQH�6SXU�� 

'HU�0DQQ�VFKHLQW�JHQDXVR��EHUUDVFKW�ZLH�LFK��
6RJOHLFK�HUNOlUW�HU��HU�VHL�GHU�%DE\VLWWHU�GHU�)D�
PLOLH�XQG�KDEH�PLW�GHP�.OHLQHQ�HLQHQ�6SD]LHU�
JDQJ�JHPDFKW��%HL�PLU�OlXWHQ�GLH�$ODUPJORFNHQ��
+DW�GHU�DP�:HLKQDFKWVPRUJHQ�QLFKWV�%HVVHUHV�
]X�WXQ"�,FK�EHP�KH�PLFK��IUHXQGOLFK�]X�VHLQ��
ODVVH�PLU�GHQ�$XVZHLV�]HLJHQ��QRWLHUH�GLH�'DWHQ�
XQG�ZHLVH�GDUDXI�KLQ��GDVV�DOOH�(KUHQDPWOLFKHQ��
GLH�VLFK�XP�.LQGHUQ�N�PPHUQ��HLQ�HUZHLWHUWHV�
SROL]HLOLFKHV�)�KUXQJV]HXJQLV�YRUZHLVHQ�P�V�
VHQ�� 

'HU�0DQQ�LVW�HLQVLFKWLJ�XQG�YHUVSULFKW��VLFK�VR�
IRUW�QDFK�:HLKQDFKWHQ�GDUXP�]X�N�PPHUQ��,FK�
ZLOO�QLHPDQGHQ�YHUGlFKWLJHQ��VLFK�DXV�XQODXWH�
UHQ�0RWLYHQ�GDV�9HUWUDXHQ�HLQHU�)DPLOLH�]X�HU�
VFKOHLFKHQ��LQIRUPLHUH�GHQQRFK�ZHQLJ�VSlWHU�GLH�
.ROOHJHQ�LQ�DOOHQ�%RQYHQR-8QWHUN�QIWHQ�SHU�(-
0DLO�XQG�NORSIH�DP�1DFKPLWWDJ�EHL�0HMLGV�(O�
WHUQ��GLH�PLU�VWUDKOHQG�HUNOlUHQ��GHU�0DQQ�VHL�
VHKU�QHWW��6LH�KlWWHQ�PLW�DOOHQ�'HXWVFKHQ�LPPHU�
QXU�JXWH�(UIDKUXQJHQ�JHPDFKW��,FK�HUIDKUH��
GDVV�0HMLGV�9DWHU�GHQ�Ä%DE\VLWWHU³�HUVW�HLQH�
:RFKH�]XYRU�EHL�HLQHP�%HJHJQXQJVFDIp�YRQ�
)O�FKWOLQJHQ�XQG�'HXWVFKHQ�NHQQHQ�JHOHUQW�KDW��
$OVR�JHUDGH�HLQ�HLQ]LJHV�0DO�JHVHKHQ��,FK�ELQ�
IDVVXQJVORV� 

'D�ZLU�QLFKW�NRQWUROOLHUHQ�N|QQHQ��ZHU�LQ�GLH�8Q�
WHUNXQIW�NRPPW�XQG�DXFK�GHQ�%HZRKQHULQQHQ�
XQG�%HZRKQHUQ�QLFKW�YHUELHWHQ�G�UIHQ�XQG�DXFK�
QLFKW�ZROOHQ��PLW�ZHP�VLH�.RQWDNW�KDEHQ��EOHLEW�
XQV�QXU��(OWHUQ�XQG�lOWHUH�.LQGHU�DXI]XNOlUHQ��
RKQH�3DQLN�]X�PDFKHQ� 

1LFKW�DOOHV�OlVVW�VLFK�PLW�+LOIH�YRQ�.QlFNHEURW�
O|VHQ� 

$:2�2UWVYHUHLQ�
*|WWLQJHQ��+RVSLWDO�
VWUD�H�����������
*|WWLQJHQ� 

9�L�6�G�3��'U�8OULNH�
:LWW��9RUVLW]HQGH�GHV�
$:2�2UWVYHUHLQV�
*|WWLQJHQ��XO�ZLWW#W-
RQOLQH�GH� 


