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0LWWHLOXQJVEODWW�I�U�:DUJROVKDXVHQ�XQG�-XQNHUVKDXVHQ 

-DKUJDQJ���  � ��������� �������������������������������������  �1RYHPEHU����� 

 1RYHPEHUJHGDQNHQ 

W DUXP� HV� DXFK�PDQFKPDO�JXW� VHLQ� NDQQ�� DQ� GHQ�
7RG�HULQQHUW�]X�ZHUGHQ" 

Ä$FK�� GLHVHU� 0RQDW� WUlJW� GHQ�
7UDXHUIORU³�� VR� EHJLQQW� (ULFK�
.lVWQHU� VHLQ� *HGLFKW� �EHU� GHQ�
0RQDW� 1RYHPEHU�� (U� KDW� MD�
5HFKW��'D� LVW�]XP�HLQHQ�GLH�1D�
WXU�� .lVWQHU� EHVFKUHLEW� VLH� I�U�
GHQ� 1RYHPEHU� VR�� Ä'HU� 6WXUP�
ULWW� MRKOHQG� GXUFK� GDV� /DQG� GHU�

)DUEHQ�� 'LH� :lOGHU� ZHLQWHQ��
8QG� GLH� )DUEHQ� VWDUEHQ�� 1XQ�
VLQG�GLH�7DJH�JUDX�ZLH�QLH�]XYRU��
8QG� GHU� 1RYHPEHU� WUlJW� GHQ�
7UDXHUIORU�³ � 

*DQ]� VR� JUDX� KDEH� LFK� QLFKW� MH�
GHQ�1RYHPEHU� HUOHEW��'RFK� GLH�
VHP� 0RQDW� KDIWHW� HLQIDFK� GDV�
*HI�KO� YRQ� 'XQVW� XQG� 1HEHO��
*UDX� XQG� 8QJHP�WOLFKNHLW� DQ��
'DV�PDJ� GDUDQ� OLHJHQ�� GDVV� GLH�

VHU� 0RQDW� UHLFK� JHI�OOW� LVW� PLW�
7RWHQJHGHQNWDJHQ�� $OOHUVHHOHQ��
JHIROJW� YRP� 9RONVWUDXHUWDJ� XQG�
GHP� 7RWHQVRQQWDJ�� DXFK� (ZLJ�
NHLWVVRQQWDJ�JHQDQQW�� 

$XFK� GDV� KDW� (ULFK� .lVWQHU� LQ�
5HLPH� JHIDVVW�� Ä'HU� )ULHGKRI�
|IIQHWH� VHLQ� GXQNOHV� 7RU�� 'LH�
OHW]WHQ� .UlQ]H� ZHUGHQ� IHLOJHER�
WHQ��'LH�/HEHQGHQ�EHVXFKHQ�LKUH�
7RWHQ�� ��:DV� PDQ� EHVD��� ZHL��
PDQ�� ZHQQ� PDQ
V� YHUORU�� :HU�

�)RUWVHW]XQJ�DXI�6HLWH��� 

$XV�GHP�,QKDOW��.LUFKHQSDWURQ�LP�.RPPXQLNDWLRQVKRI�JHIHLHUW��-��1HX�
ZDKOHQ�EHLP�)&%-)DQFOXE�XQG�6SRUWYHUHLQ��-�5HLQLJXQJVDNWLRQ�.LUFKH 
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,PSUHVVXP 

(UVFKHLQXQJVZHLVH�PRQDWOLFK��
$XIODJH����� 

([HPSODUH��9HUDQWZRUWOLFK�I�U�
7H[W�XQG�,QKDOW��$QVJDU�%�WWQHU��
0LWWOHUH�'RUIVWU������������:DU�
JROVKDXVHQ 

7HO�������-������(-0DLO�����DQV�
JDU�EXHWWQHU#W-RQOLQH�GH 

 

QRFK� QLFKW� VWDUE�� GHP� VWHKW� HV�
QRFK� EHYRU�� 8QG� GHU� 1RYHPEHU�
WUlJW�GHQ�7UDXHUIORU����³ 

9LHOOHLFKW�LVW�HV�JDQ]�JXW��GDVV�HV�
HLQHQ�0RQDW�LP�-DKU�JLEW��GHU�
HEHQ�QLFKW�VR�YROO�/HEHQ�VWURW]W��
(LQ�0RQDW��GHU�HLJHQWOLFK�HLQ�
)LQJHU]HLJ�DXI�GHQ�7RG�LVW��GHU�
MHGHP�EHYRUVWHKW��(LQ�0RQDW��GHU�
XQV�ZLH�NHLQ�DQGHUHU�YRU�$XJHQ�
I�KUW��ZLH�GLH�.UlIWH�VFKHLQEDU�
VFKZLQGHQ�XQG�PLW�LKQHQ�GDV�
VDWWH�/HEHQ�  

(LQ�0RQDW�I�U�GDV�/HEHQ"� 

$EHU�0RPHQW�PDO��YLHOOHLFKW�LVW�
GHU�1RYHPEHU�MD�JHQDX�GHU�0R�
QDW��GHU�DP�PHLVWHQ�PLW�GHP�/H�
EHQ�]X�WXQ�KDW��'HU�7RG�JHK|UW�
ZLH�GLH�*HEXUW�XQG�GLH�YHUVFKLH�
GHQHQ�$OWHU�]XP�/HEHQ�GD]X�� 

'RFK �GHU�7RG�XQG�GLH�*HGDQNHQ�
DQ�LKQ�ZHUGHQ�JHUQ�YHUGUlQJW��
'DV�LVW�YHUVWlQGOLFK��$EHU�QLFKW�
VLQQYROO�� 

(UVW�GDV�:LVVHQ�XP�GHQ�7RG�OlVVW�
HLQHQ�GDV�/HEHQ�GRFK�PHKU�
VFKlW]HQ��ZRKOZLVVHQG��GDVV�HV�
NRVWEDU�LVW��=X�VFKDGH��XP�QXU�
LUJHQGZLH�KLQWHU�VLFK�JHEUDFKW�]X�
ZHUGHQ��=X�ZHUWYROO��XP�HV�QXW]�
ORV�]X�YHUSOHPSHUQ� � 

 

,Q�GHU�%LEHO�JLEW�HV�HLQHQ�3VDOP��
GHU�GLHVHQ�9HUV�EHLQKDOWHW��
Ä8QVHUH�7DJH�]X�]lKOHQ��OHKUH�
XQV��'DQQ�JHZLQQHQ�ZLU�HLQ�ZHL�
VHV�+HU]�³�'LHVHU�9HUV�DXV�GHP�
3VDOP����LVW�PLU�LQ�JXWHU�(ULQQH�
UXQJ�JHEOLHEHQ��(V�LVW�QLFKW�VR��
GDVV�LFK�MHW]W�VWlQGLJ�GHQ�7RG�YRU�
$XJHQ�KDEH��8QG�JDQ]�HKUOLFK��
,FK�P|FKWH�MHW]W�DXFK�QRFK�QLFKW�

YRQ�GLHVHU�(UGH�DEWUHWHQ�P�VVHQ��
:DV�LFK�P|FKWH��LVW��MHGHQ�7DJ�
DXI�GLHVHU�(UGH�VR�]X�OHEHQ�DOV�
ZlUH�HV�PHLQ�OHW]WHU�� 

:DV�GHU�1RYHPEHU�OHKUW 

0LW�GLHVHP�%OLFN�DXI�PHLQH�HLJH�
QH�6WHUEOLFKNHLW��JHKH�LFK�EHKXW�
VDPHU�PLW�PLU�XQG�PHLQHQ�0LW�
PHQVFKHQ�XP�� 

,FK �P|FKWH�MHGHQ�PHLQHU�7DJH�
VR�OHEHQ��GDVV�HU�%HVWDQG�KDW�I�U�
GLH�(ZLJNHLW��*HQDXJHQRPPHQ�
LVW�MHGHU�7DJ�PHLQHV�/HEHQV�
VFKRQ�7HLO�GHU�(ZLJNHLW��QXU�
HEHQ�LQ�HLQHP�DQGHUHQ�5DXP�� 

$QGUHD�:LONH 
4XHOOH��.DWKROLVFKH�+|UIXQNDUEHLW�I�U�
'HXWVFKODQG�
UDGLR�XQG�

'HXWVFKH�
:HOOH��

�)RUWVHW]XQJ�YRQ�6HLWH��� 

1HXHV�%H]XJVMDKU�EHJLQQW 

W LH�EHUHLWV�LQ�GHU�2NWREHU-$XVJDEH�GHU�*ROGEDFK-3RVW�DQJH�
N�QGLJW��EHJLQQW�PLW�GHU�1RYHPEHU-$XVJDEH�GDV�QHXH�%H�

]XJVMDKU��'DEHL�ZHUGHQ�GLH�$XVWUlJHULQQHQ�XQG�$XVWUlJHU�GHQ�-DK�
UHVEH]XJVSUHLV�LQ�+|KH�YRQ����(XUR�HLQVDPPHOQ��6RIHUQ�MHPDQG�]X�
+DXVH�QLFKW�DQJHWURIIHQ�ZLUG��ELWWH�GHQ�%HWUDJ�DXI�GDV�.RQWR�GHU�
*ROGEDFK-3RVW��EHUZHLVHQ� 

'DV�JOHLFKH�JLOW�I�U�DOOH�$ERQQHQWHQ��GLH�GLH�*ROGEDFK-3RVW�SHU�3RVW�
]XJHVWHOOW�EHNRPPHQ��,Q�GLHVHP�)DOO�DOOHUGLQJV����(XUR��EHUZHLVHQ� 

,%$1��'(������������������������� 

$GYHQWVIHQVWHU�ZHUGHQ�JH|IIQHW 

A XFK�LQ�GLHVHP�-DKU�LVW�DQ�GHQ�$GYHQWVVRQQWDJHQ�GDV�gIIQHQ�GHU�$GYHQWVIHQV�WHU�JHSODQW��-HZHLOV�XP�������8KU�VLQG�LP�3IDUUKHLPKRI��DQ�GHU�$OWHQ�6FKXOH��
DP�.LUFKWXUP�XQG�DP�$OEHUW-0LOOHU-3ODW]�7UHIIHQ�PLW�DGYHQWOLFKHQ�,PSXOVHQ�YRU�
JHVHKHQ��$QVFKOLH�HQG�EHVWHKW�GLH�0|JOLFKNHLW��EHL�HLQHP�*ODV�*O�KZHLQ�]XVDP�
PHQ]XVWHKHQ��'LH�$EVWDQGV–�XQG�+\JLHQHYRUVFKULIWHQ�ZHUGHQ�HQWVSUHFKHQG�HLQJH�
KDOWHQ��6ROOWHQ�DXIJUXQG�K|KHUHU�,Q]LGHQ]ZHUWH�K|KHUH�9RUVLFKWVPD�QDKPHQ�DQJH�
RUGQHW�ZHUGHQ��HUIROJW�NXU]IULVWLJ�GLH�$EVDJH��'LH�5HLKHQIROJH�GHU�)HQVWHU|IIQXQ�
JHQ��ZLUG�QRFK�EHNDQQWJHJHEHQ� 
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P XW]HQ�PDFKW�6SD��� �'LHVHQ�(LQGUXFN� NRQQWH� PDQ� ]X�
PLQGHVW� JHZLQQHQ�� ZHQQ� PDQ�
GDV� *UR�UHLQHPDFKHQ� LP� *lVWH�
KDXV�XQG�LQ�GHU�.LUFKH�EHWUDFKWHW�
KDW��,P�+DXV�GHV�*DVWHV�ZDU�DXI�
JUXQG�GHU�(UQHXHUXQJ�GHU�7KHNH�
YLHO�6WDXE�HQWVWDQGHQ��1DFK�GHP�
5�FNEDX�GHV����-DKUH�DOWHQ�7KH�
NHQEHUHLFKV� ZDUHQ� GLH� )OLHVHQ�
HQWIHUQW� XQG� GHU� (VWULFK� KHUDXV�
JHVWHPPW� ZRUGHQ�� =XGHP� ZDU�
HLQH�.HUQORFKERKUXQJ�LQ�GDV�8Q�
WHUJHVFKRVV� HUIRUGHUOLFK� JHZRU�
GHQ�� 6WDXE�� ZR� PDQ� KLQEOLFNWH��
ZDU� GLH� )ROJH�� 'LH�
�EHU� SHUV|QOLFKH�
$QVSUDFKH� XQG� �EHU�
GLH� :KDWV$SS-
*UXSSH� Ä:DUJROV-
KDXVHQ³� HUIROJWH�
0RELOLVLHUXQJ� KDWWH�
(UIROJ�� 6R� NRQQWH�
%LUJLWW� 5HLQKDUW��
.RRUGLQDWRULQ� GHU�
$NWLRQ�� EHUHLWV� ]ZHL�
7DJH� YRU� GHP� JH�
SODQWHQ� (QGH� LQ� GLH�
:KDWV$SS-*UXSSH�
VFKUHLEHQ�� 'HU�
*UR�SXW]� �ZHJHQ�
7KHNHQHUQHXHUXQJ��
NRQQWH� GXUFK� GLH�
JUR�H� 8QWHUVW�W]XQJ� YRU]HLWLJ�
EHHQGHW� ZHUGHQ�� ,QVJHVDPW� KD�
EHQ� ��� 3HUVRQHQ� �GDUXQWHU� ��
PlQQOLFKH�.UlIWH��DQ���7DJHQ�FD��
��� 6WXQGHQ� JHSXW]W� XQG� DXIJH�
UlXPW� 
+LHUI�U� HUJHKW� HLQ� KHU]OLFKHV�
'DQNHVFK|Q� YRQ� GHU� 9HUHLQVJH�
PHLQVFKDIW�:DUJROVKDXVHQ�H�9� 

bKQOLFK�YHUOLHI�HV� LQ�GHU�.LUFKH��
%HUHLWV� LP� )U�KMDKU� ZDU� VR� HLQH�
*HQHUDOUHLQLJXQJ� DQJHVHW]W� ZRU�

GHQ��&RURQDEHGLQJW�PXVVWH�GDQQ�
DOOHV� DEJHVDJW� E]Z�� YHUVFKREHQ�
ZHUGHQ�� $P� OHW]WHQ� 6HSWHPEHU�
ZRFKHQHQGH��HLQH�:RFKH�YRU�GHU�
JHSODQWHQ� (UVWNRPPXQLRQIHLHU��
GDQQ� GHU� HUQHXW� DQJHVHW]WH� 7HU�
PLQ�� ]X� GHP�.LUFKHQSIOHJHU�$U�
WXU� 6FKPLWW� HLQJHODGHQ� KDWWH��
:HQQJOHLFK� HUVW� GLH� 7DJH� ]XYRU�
GDV�*lVWHKDXVSXW]HQ�DEJHZLFNHOW�
ZRUGHQ� ZDU�� KDWWHQ� VLFK� IDVW� ���
+HOIHULQQHQ�XQG�+HOIHU�JHPHOGHW�

XQG� GLH� .LUFKH� JHUHLQLJW�� $XFK�
GLH� 3DUNSODW]HFNH� ZXUGH� QHX�
PDUNLHUW�� (LQ� %HKLQGHUWHQSDUN�
SODW]�XQG�HLQH�)UHLIOlFKH� I�U�GDV�
$XWR� GHV� 3IDUUHUV� ZXUGHQ� JH�
VFKDIIHQ��:DV�MHW]W�QRFK�IHKOW�LVW�
HLQH� /DGHVWDWLRQ� I�U� (OHNWURDX�
WRV�� 6FKOLH�OLFK� LVW� 3IDUUHU� /HR�
%UDQG� VWRO]HU� %HVLW]HU� HLQHV� (-
$XWRV�� 

3XW]DNWLRQ�LQ�.LUFKH�XQG�*lVWHKDXV 
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6HKQVXFKW�QDFK�'-.-+HLPVSLHOHQ 

M DQ�KDW�ULFKWLJ�JHVS�UW��ZLH�GLH� )X�EDOOIDQV� VLFK� DXI�
GDV�HUVWH�+HLPVSLHO�PLW�=XVFKDX�
HUEHWHLOLJXQJ� JHIUHXW� KDEHQ��
6FKOLH�OLFK� ZDU� QDFK� GHP� ����
0lU]�HUVW�HLQPDO�3DXVH�DQJHVDJW���
hEHU� VHFKV� 0RQDWH� QLFKW� PHKU�
GLH�EHOLHEWHQ�7UHIIV�DP�6RQQWDJ�
QDFKPLWWDJ�EHL�.DIIHH��%UDWZXUVW�
XQG� %LHU� DXI� GHP� )X�EDOOJHOlQ�
GH��$P�����2NWREHU�ZDU�HV�GDQQ�
HQGOLFK� VRZHLW�� 'LH� 0DQQVFKDIW�
'-.-69� :DUJROVKDXVHQ�
:�OIHUVKDXVHQ� ,,� VWDUWHWH� LQ� GLH�
QHXH� 6HVVLRQ� XQG� XQWHU� (LQKDO�
WXQJ� GHU� +\JLHQH–� XQG� $E�
VWDQGVUHJHOQ� NRQQWH� GLH� %HJHJ�
QXQJ� JHJHQ� GHQ� 769� 6XO]IHOG�
YHUIROJW� ZHUGHQ�� (LQ� 6SLHO�� GDV�
QLFKW� QXU� PLW� �� �� �� JHZRQQHQ�
ZXUGH�� VRQGHUQ� GDV� DXFK� YRQ�
]DKOUHLFKHQ� JXWHQ�7RUV]HQHQ� JH�
SUlJW�ZDU��9RU� DOOHP� GLH� MXQJHQ�
1HX]XJlQJH� DXV� GHQ� HLJHQHQ�
5HLKHQ� PDFKWHQ� GHXWOLFK�� GDVV�
GXUFKDXV� +RIIQXQJHQ� DXI� $XI�
VWLHJ� LQ� GLH� K|KHUH� /LJD� EHUHFK�

WLJW� VLQG�� $EHU� DXFK� GLH� EHLGHQ�
9RUVWlQGH� OLH�HQ� HV� VLFK� QLFKW�
QHKPHQ�� LQ� GDV� 6SLHOJHVFKHKHQ�
DNWLY� PLW� HLQ]XJUHLIHQ�� 6RZRKO�
)DELDQ�5HLQKDUW�� DOV� DXFK�(ZDOG�
7KHQ� OLH�HQ� VLFK� HLQZHFKVHOQ�
XQG� NlPSIWHQ� PLW� I�U� GHQ� 6LHJ��
0LW� (ZDOG�7KHQ� WUDW� GHU�*UDQG�
VHLJQHXU� GHV�:DUJROVKlXVHU� .D�
GHUV�DQ��0LW�VHLQHQ�JXW����-DKUHQ�
VWHOOWH�HU�DEHU�XQWHU�%HZHLV��GDVV�
HU� QRFK� QLFKW� ]XP� ÄDOWHQ�(LVHQ³�
JHK|UW�� 6HLQ�.RPPHQWDU� DXI� GLH�

)UDJH� DP� (QGH� GHV� 6SLHOHV�� RE�
VHLQH� (LQZHFKVOXQJ� PLW� GHU�
&RURQD-.ULVH� ]X� HUNOlUHQ� VHL��
Ä'HV�KDW�QL[�PLW�&RURQD�]X� WXQ��
'HV�KDW�PLW�/HLVWXQJ�XQG�(UIDK�
UXQJ� ]X� WXQ�� 'DV� 6SLHO� VWDQG� MD�
DXI�GHU�.LSSH��""��XQG�GD�KDEHQ�
VLH�QRFK�HLQPDO�HLQHQ�HUIDKUHQHQ�
6SLHOHU� JHEUDXFKW�� GHU� GLH� 3DUWLH�
�EHU�GLH�5XQGHQ�EULQJW³�� 

G HEW�GHP�.DLVHU��ZDV�GHV�.DLVHUV� LVW� XQG� *RWW��
ZDV�*RWW�LVW���,Q�VHLQHU�3UHGLJW�
]XP� (YDQJHOLXP� GHV� �����
6RQQWDJV� LP� -DKUHVNUHLV� IRU�
GHUWH� 3IDUUHU� /HR� %UDQG� GD]X�
DXI�� QLFKW� QXU� QDFK� 6WDDW� XQG�
.LUFKH�]X�UXIHQ��Ä'HU�6WDDW�LVW�
HLQH� *HPHLQVFKDIW� YRQ� 0HQ�
VFKHQ³�� VR� GHU� 6HHOVRUJHU��
Ä'HU� 6WDDW�� GLH� .LUFKH�� VLQG�
ZLU�DOOH³��,P�+LQEOLFN�DXI�GHQ��
DNWXHOOHQ� 7UHQG� Ä$PHULFD�
ILUVW³� EHPlQJHOW� GHU� 2UWVJHLVWOL�
FKH�� GDVV� VLFK� YLHOIDFK� MHGHU� GHU�

1lFKVWH� VHL� Ä:R� ZLU� *HOG� XQG�
0DFKW� LQ� GLH� 0LWWH� VWHOOHQ�� LVW�

IULHGOLFKHV� =XVDPPHQOHEHQ�
QLFKW� PHKU� P|JOLFK�� *RWW� ZLOO�
HLQ�RIIHQHV�+HU]�I�U�VHLQ�$QJH�
ERW� XQG� I�U� GDV� +HU]� GHV�
1lFKVWHQ³�� VR� 3IDUUHU� %UDQG�
ZHLWHU�� 'DEHL� ZLHGHUKROWH� HU�
DXFK� GLH� :RUWH� YRQ� :HLKEL�
VFKRI�%RRP�DQOlVVOLFK�GHU�)LU�
PXQJ�DP�����2NWREHU��Ä,FK�ELQ�
PLW� GLU� XQG� EHJOHLWH� GLFK³�� EH�
VWlWLJWH� GHU� :HLKELVFKRI� GLH�
$XVVDJH� YRQ� -HVXV� &KULVWXV��
Ä$OOH� N|QQHQ� GDUDXI� DXIEDXHQ��

*RWW� ZLOO�� GDVV� XQVHU� /HEHQ� JXW�
ZLUG³� 

*HEW�GHP�.DLVHU�ZDV�GHV�.DLVHU�LVW�������� 
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'LRQ\VLXV-*RWWHVGLHQW�LP�.RPP+RI 

W DV�ZDU�GDV�IU�KHU�I�U�HLQ�)HVWWDJ"� 'DV� .LUFKHQ�
SDWUR]LQLXP� ZXUGH� PLW� )HVWJRW�
WHVGLHQVW�� 6LQJJUXSSHQHLQVDW]��
6DNUDPHQWV-3UR]HVVLRQ�XQG�)HVW�
HVVHQ� LQ� GHQ� )DPLOLHQ� JHIHLHUW��
8QG� KHXHU"� %HGLQJW� GXUFK� GLH�
GXUFK� GLH� &RURQDNULVH� YRUJHJH�
EHQHQ� $EVWDQGV–� XQG� +\JLHQH�
UHJHOQ� KlWWHQ� QXU� HWZDV� �EHU� ���
*OlXELJH� ]XP� *RWWHVGLHQVW� LQ�
GLH� .LUFKH� NRPPHQ� G�UIHQ�� 6R�
ZXUGH�NXU]HUKDQG�GHU�(QWVFKOXVV�
JHIDVVW�� GLH� (XFKDULVWLHIHLHU� LP�
)UHLHQ�]X�KDOWHQ��'HU�.RPPXQL�
NDWLRQVKRI� ERW� VLFK� GD]X� ULFKWLJ�
DQ�� =ZDU� ]HLJWH� GDV� 7KHUPRPH�
WHU� JHUDGH� HLQPDO� ��� �� &�� DEHU�
GLH�6RQQH�OLH���QDFK�GHQ�QlFKWOL�
FKHQ� 5HJHQVFKDXHUQ� LKUH� ZlU�
PHQGHQ�6WUDKOHQ�VS�UHQ��VR�GDVV�
3IDUUHU� %HUQROG� 5DXFK� JHPHLQ�
VDP� PLW� ]DKOUHLFKHQ� *OlXELJHQ�
GLH�+O��0HVVH� IHLHUQ�NRQQWH�� � ,Q�

VHLQHU� 3UHGLJW� JLQJ� GHU� � SHQVLR�
QLHUWH� 'HNDQ� DXI� GLH� /HJHQGH�
GHV� +O�� 'LRQ\VLXV� HLQ�� 'DQDFK�
VROO�GHU�HLQVWPDOLJH�%LVFKRI�YRQ�
3DULV� QDFK� VHLQHU� (QWKDXSWXQJ�
DP�0RQWPDUWUH�QRFK���NP�ELV�]X�
GHU� 6WHOOH� JHODXIHQ� VHLQ�� ZR� HU�
EHJUDEHQ� VHLQ� ZROOWH�� GHQ� .RSI�
LQ�GHQ�+lQGHQ�WUDJHQG��)�U�3IDU�
UHU� 5DXFK�ZDU� GLH� $XVVDJHNUDIW��
GLHVHU� /HJHQGH� QLFKW� HQWVFKHL�
GHQG�� 9LHOPHKU� ZLHV� HU� DXI� GLH�
JHLVWOLFKH� :DKUKHLW� GLHVHU� $XV�
VDJH� KLQ�� Ä0DQ� NDQQ� GLH� *ODX�
EHQVERWHQ� W|WHQ� XQG� PXQGWRW�
PDFKHQ�� GLH� 9HUEUHLWXQJ� GHU�
)URKHQ�%RWVFKDIW�NDQQ�PDQ�DEHU�
QLFKW� YHUKLQGHUQ³�� 'LH� /HJHQGH�
GHV� +O�� 'LRQ\VLXV� JHEH� +RII�
QXQJ� XQG� =XYHUVLFKW�� 'HVKDOE�
ZHUGH� DQ� GHP� )HVWWDJ� GHV� LP�
-DKUH� ���� Q�&KU�� YHUVWRUEHQHQ�
+HLOLJHQ� DXFK� GDV� (YDQJHOLXP�
YHUN�QGHW��ZR�HV�KHL�W��Ä,KU�VHLG�

GDV�/LFKW�GHU�:HOW³�� 

hEHUUDVFKW� ]HLJWH� VLFK� 3IDUUHU�
5DXFK��GDVV�GHU�+O��'LRQ\VLXV�LQ�
:DUJROVKDXVHQ� QLFKW� PLW� � GHP�
.RSI� LQ� GHU� +DQG� GDUJHVWHOOW�
ZHUGH�� $EHU� VFKPXQ]HOQG� I�JWH�
HU� DQ�� GDVV� PDQ� LKP� EHULFKWHW�
KDEH�� GDVV� GD� ZRKO� LQ� IU�KHUHU�
=HLW� HLQPDO� HLQH� bQGHUXQJ� YRU�
JHQRPPHQ�ZRUGHQ�VHL��'LH�+DO�
WXQJ� GHU� +lQGH� XQG� GHU� ODQJH�
+DOV� GHU� 6WDWXH� GHXWHWHQ� GDUDXI�
KLQ��GDVV�GLH�XUVSU�QJOLFKH�)LJXU�
IU�KHU� ZRKO� LQ� GHU� W\SLVFKHQ�
'DUVWHOOXQJ�� DOVR� PLW� GHP� .RSI�
LQ�GHQ�+lQGHQ��HUIROJW�VHL� 

$XIJHZHUWHW� ZXUGH� GHU� )HVWJRW�
WHVGLHQVW�GXUFK�GLH�$QZHVHQKHLW�
GHU� )DKQHQDERUGQXQJHQ� XQG�
GXUFK� GLH� PXVLNDOLVFKH� *HVWDO�
WXQJ� GHV� *RWWHVGLHQVWHV� GXUFK�
/RWKDU� %�WWQHU� PLW� 7RFKWHU� 0L�
FKDHOD�XQG�(QNHO�/XNDV�� 



� 

 

���1RYHPEHU����� 

$OV�-HVXV�GLH�YLHOHQ�0HQVFKHQ�
VDK�� VWLHJ� HU� DXI� GHQ�%HUJ�� (U�
VHW]WH� VLFK� XQG� VHLQH� -�QJHU�
WUDWHQ� ]X� LKP�� 8QG� HU� |IIQHWH�
VHLQHQ�0XQG��HU�OHKUWH�VLH�XQG�
VSUDFK��6HOLJ��GLH�DUP�VLQG�YRU�
*RWW�� GHQQ� LKQHQ� JHK|UW� GDV�
+LPPHOUHLFK�� 6HOLJ� GLH� 7UDX�
HUQGHQ�� GHQQ� VLH� ZHUGHQ� JH�
WU|VWHW�ZHUGHQ�� 

'DQQ� ZLUG� HV� PLW� GHP� +LP�
PHOUHLFK� VHLQ� ZLH� PLW� ]HKQ�
-XQJIUDXHQ�� GLH� LKUH� /DPSHQ�
QDKPHQ� XQG� GHP� %UlXWLJDP�
HQWJHJHQJLQJHQ�� )�QI� YRQ�
LKQHQ� ZDUHQ� W|ULFKW� XQG� I�QI�
ZDUHQ� NOXJ�� 'LH� 7|ULFKWHQ�
QDKPHQ�LKUH�/DPSHQ�PLW��DEHU�
NHLQ�gO��GLH�.OXJHQ�DEHU�QDK�
PHQ� PLW� LKUHQ� /DPSHQ� QRFK�
gO�LQ�.U�JHQ�PLW�� 

$OOHUKHLOLJHQ 

0DWWKlXV����-��D 

���1RYHPEHU������ 

����6RQQWDJ�������������
LP�-DKUHVNUHLV 

0DWWKlXV�����-�� 



� 

(UVWHU��������������)DV�

�� ����1RYHPEHU����� 

����6RQQWDJ���������������
LP�-DKUHVNUHLV 

0DWWKlXV������-�� 

(V�NDP�DEHU� DXFK�GHU�'LHQHU��
GHU� GDV� HLQH� 7DOHQW� HUKDOWHQ�
KDWWH�� XQG� VDJWH�� +HUU�� LFK�
ZXVVWH�� GDVV� GX� HLQ� VWUHQJHU�
0HQVFK�ELVW��GX�HUQWHVW��ZR�GX�
QLFKW� JHVlW� KDVW�� XQG� VDP�
PHOVW��ZR�GX�QLFKW�DXVJHVWUHXW�
KDVW��ZHLO� LFK�$QJVW�KDWWH��KD�
EH� LFK� GHLQ� *HOG� LQ� GHU� (UGH�
YHUVWHFNW�� 6LHK� KHU�� KLHU� KDVW�
GX�GDV�'HLQH�� 

+LHU� JHKW� HV� XPV� +LPPHO�
UHLFK��(V�JHKW�QLFKW�XP�(UIROJ��
VRQGHUQ� XP� (LQVDW]�� XP� 0��
KH��'HU�(UIROJ�LVW�QLFKW�XQVHUH��
VRQGHUQ� *RWWHV� 6DFKH�� 'LH�
W�FKWLJHQ� XQG� WUHXHQ� 'LHQHU�
ZHUGHQ� QLFKW� I�U� LKUHQ� (UIROJ�
DXVJH]HLFKQHW�� VRQGHUQ� I�U�
LKUHQ� (LQVDW]�� 6LH� KDEHQ� JH�
ZDJW��8QG� GHU� ÄVFKOHFKWH� XQG�
IDXOH³� 'LHQHU� ZLUG� QLFKW� JH�
U�JW�� ZHLO� HU� NHLQHQ� (UIROJ�
KDWWH�� VRQGHUQ� ZHLO� HU� ]X�
lQJVWOLFK�ZDU��XP�]X�ZDJHQ�� 
2IW�ZLUNHQ�-HVX�*OHLFKQLVVH�MD�
HLQ� ZHQLJ� JURE�� 'LHVHV� KLHU�
HQGHW� VRJDU� PLW� Ä+HXOHQ� XQG�
=lKQHNQLUVFKHQ³�� $EHU� QLFKW��
ZHLO� *RWW� VWUDIHQ� Z�UGH�� VRQ�
GHUQ� ZHLO� KLHU� HLQ� 0HQVFK�



� 

����1RYHPEHU����� 

:LU�EHWHQ�GDI�U��GDVV�GLH�(QW�
ZLFNOXQJ� YRQ� 5RERWHUQ� XQG�
N�QVWOLFKHU� ,QWHOOLJHQ]� VWHWV�
GHP� :RKO� GHU� 0HQVFKKHLW�
GLHQW�� 

���$GYHQWVVRQQWDJ 

0DUNXV������-�� 

�EHU� VLFK� VHOEHU� HUVFKUHFNHQ�
PXVV�� (U� KDW� GLH� /LHEH� YHU�
VlXPW�� (U� KDW� HV� DQ� *HOHJHQ�
KHLWHQ�]XU�/LHEH�IHKOHQ�ODVVHQ��
'DUXP� JHKW� HV� GRFK� LQ�:DKU�
KHLW�EHL�XQVHUHQ�RIW�YLHOHQ�7D�
OHQWHQ�� 1XW]HQ� ZLU� VLH� –� ]XU�
/LHEH"� %LHWHQ� ZLU� GHQ� 0LW�
PHQVFKHQ� �EHUKDXSW� XQVHU�
)HLQJHI�KO� XQG� XQVHUH� 0|J�
OLFKNHLWHQ� DQ"� $P� ZHQLJVWHQ�
PHLQW� -HVXV� KLHU� *HOG�� *HOG�
JHK|UW�LQV�*OHLFKQLV��,QV�ZDKUH�
/HEHQ�JHK|UHQ�GLH�7DOHQWH��GLH�
XQV� /LHEH� HUP|JOLFKHQ�� 2GHU�
ZHQLJVWHQV� GHQ� 9HU]LFKW� DXI�
+DVV�RGHU�9HUDFKWXQJ��'D�K|UW�
QXQ�GHU�� GHU� VHLQH�)DPLOLH�JH�
JHQ�VLFK�DXIJHEUDFKW�KDW��+DVW�
GX� VLH� JHOLHEW"� 8QG� GLH�� GLH�
LKUH�.LQGHU�YHUQDFKOlVVLJW�KDW��
+DVW�GX�VLH�JHOLHEW"�hEHUKDXSW�
LVW�GDV�GLH�)UDJH��GLH�GHU�+LP�
PHO� XQV� VWHOOHQ� ZLUG�� +DVW� GX�
GHLQH� 7DOHQWH� ]XU� /LHEH� JH�
QXW]W"���0LFKDHO�%HFNHU 

*HEW�$FKW� XQG� EOHLEW�ZDFK��
'HQQ� LKU� ZLVVW� QLFKW�� ZDQQ�
GLH�=HLW�GD�LVW��(V�LVW�ZLH�PLW�
HLQHP�0DQQ�� GHU� VHLQ� +DXV�
YHUOLH��� XP� DXI� 5HLVHQ� ]X�
JHKHQ��(U��EHUWUXJ�GLH�9ROO�
PDFKW� VHLQHQ� .QHFKWHQ�� MH�
GHP� HLQH� EHVWLPPWH� $XIJD�
EH�� GHP� 7�UK�WHU� EHIDKO� HU��
ZDFKVDP� ]X� VHLQ�� 6HLG� DOVR�
ZDFKVDP� 



� 

 

.HLQ�)DVFKLQJ�ZHJHQ�&RURQD 

S R�ZLUNOLFK�KDWWH�ZRKO�QLH�PDQG�PHKU�
DQ�HLQH�
XQJHWU�EWH�
)DVFKLQJV�
VHVVLRQ�
��������JH�
JODXEW��8QG�
VSlWHVWHQV��DOV�
GLH�=DKOHQ�GHU�
1HXLQIL]LHUWHQ�
LP�6SlWVRPPHU�
ZLHGHU�VWLHJHQ�
XQG�YHUVFKlUIWH�
$EVWDQGV–�XQG�
+\JLHQHUHJHOQ�YHU�
RUGQHW�ZXUGHQ��ZDU�
GHQ�PHLVWHQ�%HWHL� OLJWHQ�
NODU��GDVV�GLH�'XUFKI�KUXQJ�YRQ�
)DVFKLQJVYHUDQVWDOWXQJHQ�QLFKW�
UHDOLVWLVFK�LVW��+LQ]X�NDPHQ�
VFKRQ�IU�K]HLWLJ�DXV�GHP�5KHLQ�
ODQG�GLH�%RWVFKDIWHQ��GDVV�8P�
]�JH�XQG�3UXQNVLW]XQJHQ�GRUW�
QLFKW�VWDWWILQGHQ�ZHUGHQ��(QGJ�O�
WLJ�I�U�GLH�KLHVLJH�5HJLRQ�NDP�
GDV�$XV�QDFK�HLQHU�6LW]XQJ�GHU�
)DVFKLQJVYHUHLQH�DXV�GHP�/DQG�
NUHLV��HUJlQ]W�YRQ�9HUWUHWHUQ�DXV�
0HLQLQJHQ�XQG�:DVXQJHQ��hEHU�
HLQVWLPPHQG�WUDI�PDQ�GLH�(QW�
VFKHLGXQJ��GDVV�DXI�*UR�YHUDQ�
VWDOWXQJHQ�LQ�GHU�5HJLRQ�YHU]LFK�
WHW�ZLUG��)�U�:DUJROVKDXVHQ�EH�
GHXWHW�GLHV��NHLQ�5RVHQPRQWDJV�
XP]XJ��NHLQH�3UXQNVLW]XQJHQ��
NHLQH�)UlQNLVFKH�3DUW\QDFKW�XQG�
NHLQ�6FKDXWDQ]WXUQLHU��=ZDU�
VWLPPHQ�GLH�%HULFKWH��EHU�GLH�
IRUWJHVFKULWWHQH�,PSIVWRIIHQW�
ZLFNOXQJ�SRVLWLY��DEHU�GDVV�ELV�
-DQXDU�)HEUXDU������1RUPDOLWlW�
HLQNHKUHQ�ZLUG��JODXEW�HLJHQWOLFK�
QLHPDQG��=XPDO�LQ�GLHVHU�6HVVL�
RQ�GHU�5RVHQPRQWDJ�VFKRQ�DXI�

GHQ�����)HEUX�
DU������IlOOW��:LFKWLJ�ZDU�GHV�

KDOE�DOOHQ�9HUDQWZRUWOLFKHQ��
UHFKW]HLWLJ�HLQ�6LJQDO�]X�VHW]HQ��
'HQQ�)DVFKLQJ�EHJLQQW�QLFKW�PLW�
GHQ�9HUDQVWDOWXQJHQ��VRQGHUQ�
ODQJH�]XYRU��%HUHLWV�LP�2NWREHU�
KlWWHQ�GLH�.RVW�PVFKQHLGHULQQHQ�
LKUH�$UEHLW�EHJLQQHQ�P�VVHQ�XQG�
I�U�GLH�%�WWHQUHGQHU�XQG�:DJHQ�
EDXHU�KlWWHQ�DXFK�ZHLW�YRU�:HLK�
QDFKWHQ�GLH�9RUEHUHLWXQJHQ�VWDWW�
ILQGHQ�P�VVHQ��(LQ]LJ�GLH�*DU�
GHQ�ZHUGHQ�ZHLWHU�WUDLQLHUHQ��
=ZDU�QLFKW�JDQ]�VR�LQWHQVLY��ZLH�
LQ�1RUPDO]HLWHQ��DEHU�DXFK�QLFKW�
RKQH�Ä%LVV³��Ä:LU�ZHUGHQ�DQ�GHU�
$NUREDWLN�DUEHLWHQ³��HUNOlUW�+DQ�
QD�5HLQKDUW��ÄXP�LP�-DKU�GDUDXI�
HLQHQ�QRFK�EHVVHUHQ�7DQ]�SUl�
VHQWLHUHQ�]X�N|QQHQ³���6R�KDW�
6LW]XQJVSUlVLGHQW�-RFKHQ�*DQV�
EHUHLWV�PLW�GHQ�YRUJHVHKHQHQ�
*DVWYHUHLQHQ�7HUPLQYHUVFKLH�
EXQJHQ�YHUHLQEDUW��XQG�GHU�$XI�
WULWW�YRQ�2OLYHU�7LVVRW��GHU�EHL�
GHU�)UlQNLVFKHQ�3DUW\QDFKW�]X�
K|UHQ�JHZHVHQ�ZlUH���ZXUGH�JH�
FDQFHOW��,QZLHZHLW�DP�)DVFKLQJV�
ZRFKHQHQGH�QRFK��HLQH�ÄNOHLQH�

*HVFKLFKWH³�I�UµV�
'RUI�VWDWWILQGHQ�ZLUG��OLH�HQ�VLFK�
GLH�9HUDQWZRUWOLFKHQ�GHU�:D-.D
-*H�RIIHQ�� 

/DQJH�GLVNXWLHUW�ZXUGH�DXFK��RE�
DP�)DVFKLQJVDXIWDNW��YHUEXQGHQ�
PLW�GHP�+HOIHUIHVW��IHVWJHKDOWHQ�
ZHUGHQ�VROO��$EHU�DXFK�LQ�GLHVHP�
)DOO�KDEHQ�(OIHUUlWH�XQG�7UDLQH�
ULQQHQ�PHKUKHLWOLFK�VLFK�GDJHJHQ�
DXVJHVSURFKHQ�� 

*HVHOOVFKDIWVSUlVLGHQW�0DUFR�
:LFKW�XQG�6LW]XQJVSUlVLGHQW�
-RFKHQ�*DQV�PDFKHQ�GHXWOLFK��
GDVV�PDQ�VLFK�GLH�(QWVFKHLGXQJ�
QLFKW�OHLFKW�JHPDFKW�KDEH��Ä:LU�
KDEHQ�ODQJH�GLVNXWLHUW�XQG�DEJH�
ZRJHQ��KDEHQ�QDFK�NUHDWLYHQ�
/|VXQJHQ�JHVXFKW�XQG�VLQG�GDQQ�
GRFK�VFKZHUHQ�+HU]HQV�]X�GHU�
(UNHQQWQLV�JHNRPPHQ��GDVV�DQ�
HLQHU�$EVDJH�NHLQ�:HJ�YRUEHL�
I�KUW³�� 

.DXP�YRUVWHOOEDU�HLJHQWOLFK��GDVV�
QDFK��EHU����-DKUHQ�)DVFKLQJV�
]XJ�E]Z��)DVFKLQJVWUHLEHQ�LQ�
:DUJROVKDXVHQ�QLFKWV�VWDWWILQGHQ�
VROO��:DV�:LQG�XQG�:HWWHU�QLFKW�
JHVFKDIIW�KDEHQ��EULQJW�HLQ�NOHL�
QHV�9LUXV�QDPHQV�&RURQD�IHUWLJ� 
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)&�%D\HUQ-)DQFOXE�KDW�JHZlKOW 

*�WHVLHJHO�YRP�%)9�XQG�1HXZDKO�EHL�GHU�'-. 

J HQV� +RFKUHLQ� �9RU-
VWDQG��� 3DWULFN� 0�OOHU�

�6WHOOYHUWUHWHU��� &KULVWRSK�
%�WWQHU� �6FKULIWI�KUHU��
XQG� 1LFR� %�WWQHU�
�.DVVLHU�� � VWHOOHQ� DXFK�
N�QIWLJ� GLH� 9RUVWDQG�
VFKDIW� GHV� )&%� )DQFOXE�
5HG� 3RZHU�� $OV� .DVVHQ�
SU�IHU� IXQJLHUHQ� (ZDOG�
7KHQ�XQG�/XNDV�5HLQKDUW 

)RWR��-HQV�+RFKUHLQ� 

E LJHQWOLFK� ZDU� LQ� GLHVHP�
-DKU� EHL� GHU� -DKUHVYHU�

VDPPOXQJ�GHV�'-.�69�JDU�NHLQH�
(KUXQJ� YRUJHVHKHQ�� 'DQQ� HU�
VFKLHQHQ� DEHU� �5DLQHU� /RFKP�O�
OHU�XQG�.ODXV�(LVHQPDQQ��.UHLV�
YRUVLW]HQGHU� E]Z�� (KUHQDPWVEH�
DXIWUDJWHU� GHV� %D\HULVFKHQ� )X��
EDOOYHUEDQGHV�� XQG� ]HLFKQHWHQ�
GHQ� :DUJROVKlXVHU� 6SRUWYHUHLQ�
PLW� �GHU�Ä6LOEHUQHQ�5DXWH³��GHP�
*�WHVLHJHO�GHV�%D\HULVFKHQ�)X��
EDOO-9HUEDQGHV�� DXV�� .ODXV� (L�
VHQPDQQ� KDWWH� GD]X� VRJDU� HLQH�
:�UGLJXQJ� LQ� *HGLFKWIRUP� YHU�
IDVVW�� 

Ä�� �� ��'DV�*�WHVLHJHO�GHV�%D\HUL�
VFKHQ� )X�EDOOYHUEDQGV� NRPPW�
]XU� UHFKWHQ� =HLW�� 6WLPPXQJ�
PDFKW� VLFK� KLHU� YRU� 2UW�� DQ� HL�
QHP�7DJ�ZLH�GLHVHQ�EUHLW��,Q�(K�
UHQDPW�� -XJHQGDUEHLW�� %UHLWHQ�

VSRUW� XQG� 3UlYHQWLRQ� KDW� PDQ�
DOOHV�JHJHEHQ��%HL�GHU�'-.�:DU�
JROVKDXVHQ� NDQQ� PDQ� KDOW� YLHO�
HUOHEHQ������Ä 

%HL�GHQ�WXUQXVPl�LJHQ�1HXZDK�
OHQ� JDE� HV� QDKH]X� NHLQH� 9HUlQ�
GHUXQJ�� /HGLJOLFK� GDV� $PW� GHV�
:LUWVFKDIWVNDVVLHUV�� GDV� VHLW�
QHXQ�-DKUHQ�-XWWD�+RUFKUHLQ�DXV�
�EWH��ZXUGH� QHX� YRQ�1LFR�%�WW�
QHU�EHVHW]W��:LHGHUJHZlKOW�ZXU�

GHQ� )DELDQ� 5HLQKDUW� XQG� (ZDOG�
7KHQ� �9RUVWlQGH��� 7KRUVWHQ�
.�UVFKQHU��.DVVLHU���-XWWD�+RFK�
UHLQ�� 0DUJRW� %�WWQHU�� 1LNODV��
-XWWD� XQG� 0LFKDHO� 6FKHUO�� 3HWHU�
%�WWQHU�� $QGUHDV� 5HLQKDUW� XQG�
-RFKHQ� *DQV� DOV� %HLVLW]HU�� $OV�
.DVVHQSU�IHU� ZXUGHQ� &DUPHQ�
%�WWQHU� XQG� -RFKHQ� *DQV� JH�
ZlKOW�� 

�)RUWVHW]XQJ�DXI�6HLWH���� 
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S FKOLPPHU� NDQQ� HV� VLFKHU�
QLFKW� NRPPHQ�� KDEHQ� VLFK�

ZRKO� GLH� .RPPXQLRQHOWHUQ� LQ�
GLHVHP� -DKU� JHGDFKW�� (UVW� GLH�
9HUVFKLHEXQJ�YRQ�$SULO�DXI�2N�
WREHU�� GDQQ� GLH� 3UREOHPDWLN� PLW�
GHU� %HJUHQ]XQJ� GHU� *RWWHV�
GLHQVWEHVXFKHU� XQG� VFKOLH�OLFK�
GLH� %HHLQWUlFKWLJXQJHQ� EHLP�
&KRU� XQG� EHL� GHU� 0XVLNNDSHOOH��
/HW]WHUHV�NRQQWH�MD�PLW�.RPSUR�
PLVVHQ� QRFK� JHO|VW� ZHUGHQ�� 'LH�
0XVLNDQWHQ� KDWWHQ� VLFK� DXI� HL�
QHP� IHVWHQ� 3ODW]� YRU� GHU�.LUFKH�
SRVLWLRQLHUW� XQG� /RWKDU� %�WWQHU�
KDWWH� PLW� %OlVHULQQHQ� XQG� %Ol�
VHUQ� XQG� PLW� 7RFKWHU� 0LFKDHOD�
I�U� GLH� HQWVSUHFKHQGH� PXVLNDOL�
VFKH�*HVWDOWXQJ�GHV�*RWWHVGLHQV�
WHV�JHVRUJW��$EHU�DOV�GDQQ�5K|Q-
*UDEIHOG� HLQH� :RFKH� YRU� GHU�
(UVWNRPPXQLRQIHLHU�]XP�&RURQD
-+RWVSRW� HUNOlUW� ZXUGH�� JDE� HV�
QRFK� HLQPDO� $XIUHJXQJ�� 'HQQ�
PLW�GHP�hEHUVFKUHLWHQ�GHU� ���HU�
0DUNH� EHL� GHU� �-7DJH-,Q]LGHQ]��
ZDU� GHU� /DQGNUHLV� ]XP�+DQGHOQ�
DXIJHIRUGHUW��'DV� EHGHXWHWH� X�D���
GDVV�EHL�SULYDWHQ�)HLHUQ�PD[�����
3HUVRQHQ�DQZHVHQG�VHLQ�GXUIWHQ��
VR� GDVV� GLH� .RPPXQLRQHOWHUQ��
JH]ZXQJHQ� ZDUHQ�� GLH� *lVWHOLV�
WHQ�]X�UHGX]LHUHQ��$EHU�OHW]WHQG�

OLFK� KDW� GDQQ� GRFK� QRFK� DOOHV�
JHNODSSW�� (V� ZDU� ]ZDU� ZLQGLJ�
XQG� IULVFK�� DEHU� ]XPLQGHVW� EOLHE�
GHU� +LPPHO� WURFNHQ�� � 8QG� DOV�
PDQ� VLFK� DP� 1DFKPLWWDJ� ]XP�

)RWRJUDILHUHQ� ]XVDPPHQJHIXQ�
GHQ� KDWWH�� NDP� VRJDU� GLH� 6RQQH�
GXUFK�� 

1RFK�HLQPDO�$XIUHJXQJ�ZHJHQ�&RURQD 

(UQWHGDQN-$OWDU 

I Q� :DUJROVKDXVHQ� JDE� HV� LQ� GLHVHP� -DKU�
NHLQHQ� (UQWHGDQNDOWDU�� %HGLQJW� GXUFK� GLH�

HLQ]HOQHQ� (UVWNRPPXQLRQIHLHUQ� LQ� GHU� 3IDU�
UHLHQJHPHLQVFKDIW� ZDUHQ� GLH� 6RQQWDJH� DOOH�
EHOHJW��VR�GDVV�DXI�GLH�SKDQWDVLHYROOHQ�'HNR�
UDWLRQHQ� GXUFK� $ORLV� 0�OOHU� YHU]LFKWHW� ZHU�
GHQ� PXVVWH�� ,Q� -XQNHUVKDXVHQ� KDWWHQ� DEHU�
+HOIHULQQHQ�XQG�+HOIHU�YRU�GHQ�$OWDU�GLH�YHU�
VFKLHGHQVWHQ�)U�FKWH�DXIJHEDXW�XQG�VR�DQ�DQ�
GDV�(UQWHGDQNIHVW�HULQQHUW� 
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  :D-.D-*H�������������������
*HQHUDOYHUVDPPOXQJ 

8QWHU�(LQKDOWXQJ�GHU�$EVWDQGV–�XQG�+\JL�
HQHYRUVFKULIWHQ�ILQGHW�DP� 

0LWWZRFK������1RYHPEHU����� 
XP�������8KU�LP�JUR�HQ�6DDO�GHV�+DXV�GHV�*DVWHV�GLH�-DKUHVYHU�
VDPPOXQJ�GHU�:D-.D-*H�H�9��VWDWW��'LH�7DJHVRUGQXQJ�ZLUG�SHU�$XV�
KDQJ�EHNDQQWJHJHEHQ� 

+HU]OLFKH�(LQODGXQJ 
:D-.D-*H�H�9�—3UlVLGLXP 

)HVWJHOHJW�ZXUGH�DXFK�HLQH�(UK|�
KXQJ� GHU� 0LWJOLHGVEHLWUlJH�� (U�
ZDFKVHQH�]DKOHQ�N�QIWLJ����(XUR�
�ELVKHU� ��� (XUR��� 'HU� )DPLOLHQ�
EHLWUDJ�ZXUGH�YRQ����DXI����(X�
UR�SUR�-DKU�HUK|KW�� 

)RWR��-DKUHVYHUVDPPOXQJ�LP�
&RURQD-0RGXV��'LH�0LWJOLHGHU�
YHUVDPPOXQJ�ZXUGH�QDFK�VWUHQ�
JHQ�$EVWDQGV–�XQG�+\JLHQHYRU�
JDEHQ�LP�+DXV�GHV�*DVWHV�JHKDO�
WHQ� 

�)RUWVHW]XQJ�YRQ�6HLWH���� 


