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/LHEH�0LWGHPRQVWUDQWLQQHQ�XQG�0LWGHPRQVWUDQWHQ�

XQVHU�KHXWLJHV�6FKZHUSXQNWWKHPD�ODXWHW��:LH�JHKW�GLH�3UHVVH�PLW�GHQ�0RQWDJVGHPRV
XP�
'D]X�HUVW�PDO�HLQH�)UDJH�DQ�(XFK�
:HU�LVW�KHXWH�GHVZHJHQ�KLHU��ZHLO�HU�LP�5DGLR��LQ�GHU�=HLWXQJ��LP�)HUQVHKHQ�JHK|UW
KDW��GDVV�KHXWH�KLHU��ZLH�MHGHQ�0RQWDJ��GLH�0RQWDJVGHPR�VWDWWILQGHW"�,FK�ELWWH�XP
+DQG]HLFKHQ�

$KD�±�DOVR������

(V� LVW� )DNW�� GDVV� GLH� 0HGLHQ� GLH� %HULFKWHUVWDWWXQJ� IDVW� HLQJHVWHOOW� KDEHQ�
:LVVHQVFKDIWOLFK� LVW� OlQJVW� EHZLHVHQ�� GDVV� GLH� 0HGLHQ� PLW� GHP�� ZRU�EHU� VLH
EHULFKWHQ�� YRU� DOOHP� GDU�EHU� HQWVFKHLGHQ�� ZDV� LQ� GHU� %HY|ONHUXQJ� DOV� ZLFKWLJ
DQJHVHKHQ�ZLUG��6FKOXVVIROJHUXQJ��:HQQ�GLH�0RQWDJVGHPRQVWUDWLRQHQ�LQ�GHU�3UHVVH
QLFKW�PHKU� YRUNRPPHQ�� N|QQHQ� VLH� QLFKW�ZLFKWLJ� VHLQ��'LHVHV� 9HUVFKZHLJHQ� HLQHU
UHJHOPl�LJHQ�SROLWLVFKHQ�$NWLYLWlW�YRQ� �YLHOHQ� WDXVHQGHQ�%�UJHUQ� LQ�YLHOHQ�6WlGWHQ
'HXWVFKODQGV�LVW�DEHU�ZLFKWLJ��6LH�LVW�HLQ�6SLHJHOELOG�GHVVHQ��GDVV�HLQ�JUR�HU�7HLO�GHU
%HY|ONHUXQJ�+DUW]�,9�XQG�GLH�JDQ]H�$JHQGD������DEOHKQW��8QG�VLH�VSLHJHOW�ZLHGHU�
GDVV�HLQH�ZDFKVHQGH�=DKO�YRQ�0HQVFKHQ�KLHU�VHOEVWlQGLJ�SROLWLVFK�DNWLY�ZLUG��GDUXQWHU
YLHOH�� GLH� VLFK� ELVKHU� QLFKW� SROLWLVFK� HQJDJLHUW� KDEHQ�� 'DV� 9HUVFKZHLJHQ� GLHVHU
$NWLYLWlWHQ�LQ�GHQ�0HGLHQ�]LHOW�DXI�XQVHUH�HLJHQH�6WLPPXQJ�XQG�DXI�GLH�:DKUQHKPXQJ
GHV�3URWHVW�XQWHU�GHU�%HY|ONHUXQJ��(V�ZLUG�GDPLW�GHU�(LQGUXFN�HUZHFNW��HV�JlEH�XQV
JDU�QLFKW��XQG�HV�ZlUH�DXVVLFKWVORV��HWZDV�JHJHQ�+DU]W�,9�]X�WXQ�
,P�$XJXVW��DOV�GLH�%HZHJXQJ�SO|W]OLFK�ORV�JLQJ��ZDUHQ�]XQlFKVW�DOOH�=HLWXQJHQ�YROO��,FK
VHOEHU�KDEH�LP�8UODXE�]XP�HUVWHQ�PDO�GDYRQ�JHOHVHQ��XQG�LFK�NDQQ�(XFK�VDJHQ��GLHVH
0HOGXQJHQ�KDEHQ�PLFK�UHJHOUHFKW�HOHNWULVLHUW��:LHGHU�]XKDXVH��KDEH�LFK�PLFK�QDW�UOLFK
EHWHLOLJW��=XQlFKVW�EHULFKWHWH�GLH�3UHVVH�DXFK�ZHLWHU��'DEHL�ZDU�DXIIDOOHQG��'LH�=DKOHQ
�EHU� GLH� 'HPRWHLOQHKPHU� ZXUGHQ� V\VWHPDWLVFK� XQG� JDQ]� HUKHEOLFK� QDFK� XQWHQ
NRUULJLHUW��

'D]X�HLQ�SDDU�%HLVSLHOH�
$P� ������ QDKPHQ� LQ� .|OQ� QDFK� XQVHUHU� 5HFKQXQJ� ������ 0HQVFKHQ� WHLO�� � 'HU
6WDGWDQ]HLJHU��JHVW�W]W�DXI�GSD��PHOGHWH�������0HQVFKHQ�LQ�.|OQ��������LQ�15:��1DFK
0HOGXQJHQ� GHU� 7HLOQHKPHU�ZDUHQ� DEHU� LQ� 15:� �������0HQVFKHQ� DXI� GHU� 6WUD�H�
EXQGHVZHLW��EHU�����������%HL�GHQ�]HQWUDOHQ�'HPRQVWUDWLRQHQ�LP�%HUOLQ�DP����XQG�DP
���2NWREHU� UHFKQHWHQ�3ROL]HL� XQG�3UHVVHDJHQWXUHQ�GLH�7HLOQHKPHU�DP�6PDVWDJ����
2NWREHU�YRQ�WDWVlFKOLFKHQ����������DXI��������XQG�DP�6RQQWDJ����2NWREHU�YRQ�������
DXI�������KHUXQWHU�

'DQDFK�ZXUGH�GDQQ�GLH�%HULFKWHUVWDWWXQJ�JDQ]�HLQJHVWHOOW��:HQQ�PDQ�MHW]W�QRFK�,QIRV
�EHU�GLH�0RQWDJVGHPRV�ZLOO��PXVV�PDQ�VHOEHU�DNWLY�ZHUGHQ��XQG�ZLUG�DXVVFKOLH�OLFK
EHL�XQDEKlQJLJHQ�,QWHUQHWVHLWHQ�I�QGLJ��:HU�VLFK�GLHVH�$UEHLW�QLFKW�PDFKW��PXVV�]X
GHU�$XIIDVVXQJ�NRPPHQ��'LH�0RQWDJVGHPREHZHJXQJ�H[LVWLHUW�QLFKW�PHKU��



'DV�ZLUNW�DXI�XQV�]XU�FN��:LU�VROOHQ�XQV�VHOEHU�DOV�EHGHXWXQJVORV�DQVHKHQ���QXU�ZHLO
ZLU�LQ�GHQ�0HGLHQ�QLFKW�PHKU�YRUNRPPHQ�
1DFK� PHLQHU� 0HLQXQJ� LVW� GDV� HLQ� UHODWLY� JH]LHOWHV� 9HUVFKZHLJHQ�� GDV� GHU
%XQGHVUHJLHUXQJ� QXU� ZLOONRPPHQ� VHLQ� NDQQ�� %HUHLWV� DP� ������ KDWWH� GLH
%XQGHVH UJ LH UXQJ� � � 0 L O O L RQ � (XUR� I UH LJHPDFKW� I�U � H LQH � VRJHQDQQWH
$XINOlUXQJVNDPSDJQH��XP�GLH�'LVNXVVLRQ��EHU�+$57=�,9�³]X�YHUVDFKOLFKHQ³��'DV�EOLHE
UHODWLY�ZLUNXQJVORV��'HQQ�ZHL�VROO�PDQ��UHODWLY�VDFKOLFK��VLFK�GD]X�VWHOOHQ��ZHQQ�]�%��DE
-DQXDU���������0HQVFKHQ�JDQ]�DXV�GHP�/HZLVWXQJVEH]XJ�KHUDXVIDOOHQ"�'LH�'HPRV
JLQJHQ�QDFK�GLHVHU�$XINOlUXQJVNDPSDJQH�MHGHQIDOOV�HUVW�PDO�QLFKW�]XU�FN��
'DUDXIKLQ�NDPHQ�DEHU�LQ�XQVHUHU�%HZHJXQJ�VHOEHU�6WLPPHQ�DXI��ZLU�VHLHQ�DP�(QGH�
GLH� 'HPRV� YRUEHL�� :LU� HULQQHUQ� XQV� QRFK�� ZLH� LQ� .|OQ� $QIDQJ� 6HSWHPEHU� DP
5XGROISODW]�GDV�(QGH�GHU�'HPRV�YHUN�QGHW�ZXUGH��RKQH�GDVV�DXFK�QXU�HLQ�HLQ]LJHU
YRQ�XQV�GD]X�XP�VHLQH�0HLQXQJ�JHEHWHQ�ZRUGHQ�ZDU��'DV�OLHI�JDQ]�SDUDOOHO�PLW�GHQ
YRQ� GHU� 3UHVVH� JHPHOGHWHQ�� DEHU� YRU� 2UW� QRFK� QLFKW� IHVWJHVWHOOWHQ� 5�FNJDQJ� GHU
7HLOQHKPHU]DKOHQ��$OOHUGLQJV����DXFK�QDFK�GLHVHP�$EJHVDQJ�JLQJHQ�GLH�0RQWDJVGHPRV
ZHLWHU��

'LH�%XQGHVUHJLHUXQJ�LVW�VLFK�VHKU�ZRKO�EHZXVVW��GDVV�VLH�NHLQH�=XVWLPPXQJ�I�U�GLHVH
�5HIRUPHQ��KDW��1LFKW�XPVRQVW�ZLOO�&OHPHQW�LP�-DQXDU�HUQHXW�HLQH�:HUEHNDPSDJQH
VWDUWHQ��I�U�GLH�QRFK�HLQPDO���0LR�(XUR�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGHQ��:HQQ�HV�VFKRQ
NHLQH� =XVWLPPXQJ� ]X� +DU]W� ,9� JLEW�� � GDQQ� PXVV� ]XPLQGHVW� GHU� 3URWHVW� GDJHJHQ
GHPRUDOLVLHUW� ZHUGHQ�� 'D]X� OH LVWHQ� 9HUVFKZHLJHQ�� UXQWHUUHFKQHQ� GHU
7HLOQHKPHU]DKOHQ��RGHU�$UWLNHO��GLH�³PLWOHLGLJ³�DXI�GLH�DQJHEOLFK�ZHQLJHQ�UXQWHUOlFKOHQ�
GLH�LPPHU�QRFK�DXI�GLH�6WUD�H�JHKHQ��HLQHQ�%HLWUDJ�
/HXWH��ODVVW�(XFK�GDYRQ�QLFKW�GHPRUDOLVLHUHQ��:HQQ�ZLU�GXUFKKDOWHQ��ZHUGHQ�ZLU�DXFK
ZLHGHU�VWlUNHU��*OHLFK]HLWLJ�EUDXFKHQ�ZLU�HV�XQV�DEHU�DXFK�QLFKW�JHIDOOHQ�ODVVHQ��ZLH
ZLU�LQ�GHU�3UHVVH�EHKDQGHOW�ZHUGHQ��
=XP�HLQHQ�P�VVHQ�ZLU�VHOEHU�DNWLYHU�ZHUGHQ��XQG�DQ�DOOH�P|JOLFKHQ�)RUHQ�LP�,QWHUQHW
XQVHUH�'HPRV�PHOGHQ��9RUDQN�QGLJXQJHQ�DQ�GLH�=HLWXQJHQ�XVZ��:LU�.|OQHU�ZROOHQ�MD
DXFK�QRFK�GLHVH�:RFKH�PLW�HLQHU�HLJHQHQ�,QWHUQHWVHLWH�DQ�GHQ�6WDUW��$EHU�DXFK�VFKRQ
MHW]W�JLEW�HV�HLQH�JDQ]H�5HLKH�)RUHQ�LP�,QWHUQHW��ZR�ZLU�XQV�DNWLY�PHOGHQ�N|QQHQ�XQG
GHXWOLFK�PDFKHQ��:LU�KDOWHQ���DXI�GHU�6WUD�H���IHVW�DQ�GHU�)RUGHUXQJ��:HJ�PLW�+DUW]
,9��8QG�ZLU�KDOWHQ�DXFK�IHVW�DQ�XQVHUHP�6HOEVWYHUVWlQGQLV��'DV�9RON�VLQG�ZLU���XQG
QLFKW�GLH�SDDU�REHUHQ���������GHQHQ�KLHU�JHJHEHQ�ZLUG��

=XP�DQGHUQ� N|QQHQ�ZLU� GXUFKDXV�EHL� GHU� 3UHVVH� XQG�5DGLR� XQG� )HUQVHKHQ�XQVHU
5HFKW�HLQIRUGHUQ��'DV�:'5�*HVHW]�GHILQLHUW� ]�%��� GDVV�GHU�:'5�GHU�$OOJHPHLQKHLW
YHUSIOLFKWHW�LVW��'HU�:'5�VROO�0HGLXP�XQG�)DNWRU�GHU�IUHLHQ�0HLQXQJVELOGXQJ�VHLQ��,FK
IUDJH� (XFK�� ZLH� VLFK� GHQQ� HLQH� IUHLH� 0HLQXQJ� ELOGHQ� NDQQ�� ZHQQ� ZLFKWLJH
6WU|PXQJHQ�LQ�GHU�%HY|ONHUXQJ�HLQIDFK�DXVJHEOHQGHW�ZHUGHQ"�,FK�IUDJH�(XFK��ZLH�RIW
LP�:'5� GLH� 6SUHFKHU� GHU� 8QWHUQHKPHUYHUElQGH�PLW� LKUHQ� )RUGHUXQJHQ� QDFK� GHU
ZHLWHUHQ�9HUVFKlUIXQJ�GHV�6R]LDODEEDXV�]X�:RUW�NRPPHQ�XQG�ZLH�RIW�GLH�*HJQHU"�8QG
LFK�IUDJH�(XFK��ZHU�HQWVFKHLGHW�HLJHQWOLFK�GDU�EHU��ZDV�ZLFKWLJ�LVW�XQG�ZDV�QLFKW"�



8QV���XQG�PLW�XQV�HLQHU�JUR�HQ�=DKO�0HQVFKHQ�LQ�GLHVHP�/DQG��� LVW�GLH�)RUGHUXQJ
³ZHJ�PLW�+DUW]�,9³�ZLFKWLJ��
:LU�ZLVVHQ��GDVV�GLH�8PVHW]XQJ�YRQ�+DUW]�,9�GLH�/HEHQVODJH�YLHOHU�0HQVFKHQ�GUDVWLVFK
YHUVFKOHFKWHUQ�ZLUG��GDVV�PLW�+DUW]�,9�GDV�/RKQQLYHDX�LQVJHVDPW�VLQNHQ�ZLUG��GDVV
+DUW]�,9�VFKOLFKW�%HWUXJ�DQ�GHQHQ�LVW��GLH�MDKUHODQJ�LQ�GLH�$UEHLWVORVHQYHUVLFKHUXQJ
HLQEH]DKOW�KDEHQ��XQG�MHW]W�QDFK�HLQHP�-DKU�DXVJHVWHXHUW�ZHUGHQ��:LU�ZLVVHQ�DXFK�
GDVV� LQ�GHU�%XQGHVUHSXEOLN�HLQH�JLJDQWLVFKH�8PYHUWHLOXQJ�GHU�6R]LDOODVWHQ�DXI�GHQ
5�FNHQ�GHU�%HY|ONHUXQJ�DOOHLQH�GXUFKJHI�KUW�ZHUGHQ��ZlKUHQG�GLH�8QWHUQHKPHQ�VLFK
6FKULWW� I�U�6FKULWW�DXV� LKUHU�DQJHEOLFKHQ�VR]LDOHQ�9HUDQWZRUWXQJ�]XU�FN]LHKHQ�� �:LU
KDEHQ�DOOHQ�*UXQG�GD]X��GHQ�3URWHVW�GDJHJHQ�I�U�ZLFKWLJ�]X�HUDFKWHQ�

'HVZHJHQ� KDEHQ�ZLU� DXFK� DOV� =LHO� GHU� KHXWLJHQ�'HPR�XQV� GHQ�:'5� DXVJHVXFKW�
8QVHUH�$EVFKOX�NXQGJHEXQJ�ZHUGHQ�ZLU�YRU�GHQ�:'5�$UNDGHQ�GXUFKI�KUHQ�

9LHOHQ�'DQN�


