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*U��H�DQ�DOO�XQVHUH�)UHXQGH�XQG�)DPLOLHQ�LQ�'HXWVFKODQG� 

+DXV��/XLJL 

$XIJUXQG�GHU�&RURQD-3DQGHPLH�ZDU�GLH�
7DJHVVWlWWH�+DXV�/XLJL�LP�-DKU������GLH�
PHLVWH�=HLW�JHVFKORVVHQ��(LQKHUJHKHQG�
PLW�GHU�6FKOLH�XQJ�GHU�(LQULFKWXQJ�HU�
KLHOWHQ�GLH�.LQGHU�0DKO]HLWHQ�DXV�GHU�
6XSSHQN�FKH��GLH�MHGHQ�7DJ�I�U�VLH�JH�
|IIQHW�ZDU��6�GDIULND�HUOHEWH�VHLQH�]ZHL�
WH�:HOOH�GHU�&RURQD-3DQGHPLH�ZlKUHQG�
GHU�'H]HPEHU-�XQG�-DQXDUIHULHQ��=X�
QlFKVW�KDWWH�PDQ�EHI�UFKWHW��GDVV�GLH�
7DJHVVWlWWH�I�U�GHQ�5HVW�GHV�-DKUHV������
JHVFKORVVHQ�EOHLEHQ�Z�UGH��DEHU�QDFK�
GHP�GLH�]ZHLWH�:HOOH��EHUZXQGHQ�ZRU�
GHQ�ZDU��NHKUWH�6�GDIULND�LP�)HEUXDU�
������]XP����/HYHO�]XU�FN��'DQDFK�HUKLHOW�GLH�7DJHVVWlWWH�+DXV�/XLJL�GLH�(UODXEQLV�YRP�0LQLVWHULXP�I�U�
6R]LDOH�(QWZLFNOXQJ��LQ�GHU�OHW]WHQ�)HEUXDUZRFKH�ZLHGHU�]X�|IIQHQ��)�U�GLH�:LHGHUHU|IIQXQJ�ZXUGHQ�LQ�
GHU�GULWWHQ�)HEUXDUZRFKH�DOOH�9RUEHUHLWXQJHQ�JHWURIIHQ�� 

+DXV�/XLJL�|IIQHWH�LQ�GHU�OHW]WHQ�)HEUXDUZRFKH��DP�7DJ�GHU�:LHGHUHU|IIQXQJ�ZDUHQ�PLQGHVWHQV�����.LQ�
GHU�DP�7RU��$XIJUXQG�GHU�/RFNGRZQ-%HVWLPPXQJHQ�ZXUGH�QXU����.LQGHUQ�GHU�=XWULWW�]XP�+DXV�/XLJL�
JHZlKUW��6R�ZXUGH�HLQ�3ODQ�HUVWHOOW��GDVV�-XQJHQ�XQG�0lGFKHQ�DQ�DEZHFKVHOQGHQ�7DJHQ�=XJDQJ�HUKLHOWHQ��
'LHVH�0HWKRGH�ZLUG�ELV�MHW]W�EHLEHKDOWHQ�XQG�KDW�VLFK�DOV�HIIL]LHQW�HUZLHVHQ��1DFK�GHU�0DKO]HLW�GXUIWH�HLQH�
$OWHUVJUXSSH�EOHLEHQ��XP�]X�VSLHOHQ�RGHU�YHUVFKLHGHQHQ�)UHL]HLWDNWLYLWlWHQ�QDFK]XJHKHQ��.LQGHU��GLH�QLFKW�
LQV�+XLV�/XLJL�NRPPHQ�N|QQHQ��ZHLO�VLH�HLQHU�DQGHUHQ�*UXSSH�DQJHK|UHQ��HUKDOWHQ�DP�(LQJDQJ�/HEHQVPLW�
WHO��'DV�LP�+DXV�/XLJL�DUEHLWHQGH�3HUVRQDO�ZHFKVHOW�VLFK�ZRFKHQZHLVH�DE�� 

 



+DXV�3KLOLSS 

+DXV�3KLOLSS�LVW�GLH�7DJHVVWlWWH��LQ�GHU�GLH�
-XJHQGOLFKHQ�HLQ�6SRUWDQJHERW�EHNRPPHQ��
+DXVDXIJDEHQ�PDFKHQ�XQG�0DKO]HLWHQ�HUKDO�
WHQ��+DXV�3KLOLSS�|IIQHW�PRPHQWDQ�YRQ�������
ELV�������8KU�ZlKUHQG�GHU�:RFKH��(V�ZLUG�
YRQ�XQJHIlKU����PlQQOLFKHQ�-XJHQGOLFKHQ�LP�
$OWHU�YRQ����ELV����-DKUHQ�JHQXW]W�� 

'LH�0HKUKHLW�GHU�MXQJHQ�0lQQHU��GLH�]X�GHP�
-XJHQG]HQWUXP�NRPPW��KDW�NHLQHQ�,QWHUQHW]X�
JDQJ�RGHU�=XJDQJ�]X�DQGHUHQ�5HVVRXUFHQ��XP�
I�U�LKUH�6FKXODXIJDEHQ�UHFKHUFKLHUHQ�]X�N|Q�
QHQ��'HVKDOE�VWHOOW�+DXV�3KLOLSS�LKQHQ�GLH�
0LWWHO�]XU�9HUI�JXQJ��LKUH�6FKXODXIJDEHQ�]X�
HUOHGLJHQ�GXUFK�GLH�%HUHLWVWHOOXQJ�GHV�,QWHU�
QHWV�VRZLH�HLQHU�%DVLV-%LEOLRWKHN�� 

'LH�*UXSSH�-XJHQGOLFKHU��PLW�GHU�GLH�7DJHV�
VWlWWH�PRPHQWDQ�DUEHLWHW��LVW�HLQH�VHKU�VFKZLH�
ULJH�*UXSSH��GD�GLH�PHLVWHQ�YRQ�LKQHQ�QLFKW�
DXV�VWDELOHQ�)DPLOLHQYHUKlOWQLVVHQ�NRPPHQ��
PHKU�DOV����3UR]HQW�GHU�-XQJHQ�KDEHQ�ZHGHU�
9DWHU�QRFK�0XWWHU��'LH�PHLVWHQ�YRQ�LKQHQ�
OHEHQ�DXFK�LQ�3IOHJHKHLPHQ��(LQ�/HEHQ�LQ�HL�
QHU�*DQJ�LVW�VHKU�DWWUDNWLY�I�U�VLH�XQG�VRPLW�
HLQH�JUR�H�9HUVXFKXQJ��ZHLO�VLH�GDGXUFK�=X�
JDQJ�]X�*HOG�XQG�'URJHQ�HUKDOWHQ��'XUFK�GLH�
gIIQXQJ�GHV�+DXV�3KLOLSS�KDEHQ�VLH�GLH�0|J�
OLFKNHLW��VLFK�]X�EHVVHUQ�XQG�GHP�6WUD�HQOH�
EHQ�IHUQ]XEOHLEHQ��,P�+DXV�3KLOLSS�OHUQHQ�
VLH��GDVV�PDQ�DXI�DQGHUH�$UW�HUIROJUHLFK�ZHUGHQ�NDQQ��QlPOLFK�LQGHP�PDQ�GLH�6FKXOH�GXUFKKlOW�XQG�KDUW�

DUEHLWHW��XP�JXWH�1RWHQ�
]X�HU]LHOHQ�� 

 

 

 

 

 

-XJHQGEHWUHXHU� 

'LH�-DKUH������XQG������EUDFKWHQ�ELVKHU�HLQH�0HQJH�8QJHZLVVKHLW�XQG�ZDUHQ�JHNHQQ]HLFKQHW�GXUFK�HLQH�
=HLW�GHV�JUR�HQ�7HVWHQV��3RVLWLY�OlVVW�VLFK�KHUYRUKHEHQ��GDVV�]ZHL�GHU�.LQGHU�YRP�+XLV�/XLJL�XQG�+XLV�
)LOLS��GLH�LQ]ZLVFKHQ�HUZDFKVHQ�JHZRUGHQ�VLQG��QXQ�LQ�GHU�7DJHVVWlWWH�DUEHLWHQ��'HU���MlKULJH�)DUUHO�-DQ�
VHQ�KLOIW�PLW��GDV�+DXV�/XLJL�QDFKPLWWDJV�XQG�GDV�+DXV�3KLOLSS�DEHQGV�]X�EHWUHLEHQ��=XU�=HLW�PDFKW�HU�HL�
QHQ�.XUV�LQ�%HUDWXQJ�XQG�%HWUHXXQJ��(U�LVW�LP�8PIHOG�GHV�2UDWRULXPV�XQG�+DXV�/XLJL�DXIJHZDFKVHQ��
DEHU�GDV�:LFKWLJVWH�LVW��GDVV�HU�I�U�GLH�-XJHQGOLFKHQ�GHU�(LQULFKWXQJ�HLQ�9RUELOG�JHZRUGHQ�LVW��(U�VWDPPW�
DXFK�DXV�GHU�*HPHLQGH��GHU�+DXV�/XLJL�XQG�+XLV�)LOLS�]XU�6HLWH�VWHKHQ��'DKHU�NHQQW�)DUUHO�GLH�IDPLOLlUHQ�
+LQWHUJU�QGH�XQG�GLH�IDPLOLlUHQ�6LWXDWLRQHQ�GHU�PHLVWHQ�.LQGHU� 

6DFKLQ�LVW�HLQ�ZHLWHUHU�MXQJHU�0DQQ��GHU�LP�+DXV�3KLOLSS�DUEHLWHW�XQG�GHU�HEHQIDOOV�+DXV�/XLJL��XQG�+DXV�



3KLOLSS�GXUFKODXIHQ�KDW��(U�YHUVWHKW�GLH�*HPHLQGH�XQG�
GLH�3UREOHPH��GHQHQ�VLFK�GLH�0HQVFKHQ�LQ�LKUHP�$OOWDJ�
VWHOOHQ�P�VVHQ��(U�NRPPW�VHKU�JXW�PLW�GHQ�NOHLQHQ�-XQ�
JHQ�NODU��ZHLO�HU�PLW�LKQHQ�)X�EDOO�VSLHOW��ZDV�VLH�VHKU�
JHQLH�HQ��$X�HUGHP�XQWHUVW�W]W�HU�HLQLJH�YRQ�LKQHQ�EHL�
LKUHQ�6FKXO-�XQG�+DXVDXIJDEHQ�� 

'LHVH�EHLGHQ�MXQJHQ�0lQQHU�KDEHQ�YLHO�'\QDPLN�LQ�GDV�
7HDP�XQG�GLH�)DPLOLH�YRQ�+DXV�/XLL��XQG�+DXV3KLOLSS�
JHEUDFKW��'XUFK�LKU�9HUVWlQGQLV�GHU�*HPHLQGH�KDEHQ�VLH�
QHXH�(UNHQQWQLVVH�]XU�%HZlOWLJXQJ�GHU�3UREOHPH��GHQHQ�
VLFK�GLH�*HPHLQGH�VWHOOHQ�PXVV��HLQJHEUDFKW�� 

 

-XQJH�0lQQHU�EHL�GHU�$UEHLW 

&KULVWR�$GOHP�LVW�GHU�)DPLOLH�GHU�6W��/XLJL�7DJHVVWlWWH�
PLW�HLQHP�7HLO]HLWYHUWUDJ�EHLJHWUHWHQ�XQG�KDW�HLQHQ�7HLO�
GHU�-XJHQGOLFKHQ�LQ�HLQ�%HWUHXXQJVSURJUDPP��EHUQRP�
PHQ��(U�LVW�HLQ�DXVJHELOGHWHU�%DXPHLVWHU�XQG�KDW�GDGXUFK�
GLH�)DFKNHQQWQLVVH��HLQHQ�7HLO�GHU�-XJHQGOLFKHQ�LP�%DX�
EHUHLFK�DXV]XELOGHQ��6LH�KDEHQ�PLW�HLQHP�VHKU�JUR�HQ�
3URMHNW�EHJRQQHQ��GLH�7DJHVVWlWWH�YRQ�DX�HQ�QHX�]X�
VWUHLFKHQ��(U�ELOGHW�GLH�-XJHQGOLFKHQ�GDULQ�DXV��ZLH�PDQ�
GLH�:lQGH�DEVFKOHLIW�XQG�YHUPLWWHOW�LKQHQ�GLH�%DVLV�
NHQQWQLVVH�GHV�$QVWUHLFKHQV��(U�KLOIW�EHL�5HSDUDWXUHQ�
XQG�,QVWDQGKDOWXQJVDUEHLWHQ�UXQG�XP�GDV�2UDWRULXP�XQG�
+DXV�/XLJL���$EHU�LQVEHVRQGHUH�KDW�HU�GHQ�-XJHQGOLFKHQ�
YLHOH�.HQQWQLVVH�LP�%DXEHUHLFK�YHUPLWWHOW��'LH�MXQJHQ�
0lQQHU�VLQG�ZlKUHQG�GHV�.XUVHV�GHU�OHW]WHQ�0RQDWH�HU�

KHEOLFK�JHUHLIW��ZHLO�LKU�/HEHQ�GXUFK�GLH�$UEHLW�XQG�GDV�
/HUQHQ�:�UGH�XQG�6LQQ�EHNRPPHQ�KDW��'LH�-XJHQGOLFKHQ��
GLH�&KULVWR�XQWHU�VHLQH�)LWWLFKH�JHQRPPHQ�KDW��NRPPHQ�
DXV�]HUEURFKHQHQ�)DPLOLHQ�XQG�KDEHQ�NHLQHQ�6FKXODE�
VFKOXVV�� 

 

 

 



6XSSHQN�FKH�XQG�/HEHQVPLWWHOSDNHWH� 

'LH�6XSSHQN�FKH�OLQGHUW�HLQH�JUR�H�1RW�LQ�GHU�*HPHLQGH��ZHLO�YLHOH�*HVFKlIWH�XQG�8QWHUQHKPHQ�DXIJUXQG�
GHU�&RURQD-3DQGHPLH�VFKOLH�HQ�PXVVWHQ��ZDV�]XU�)ROJH�KDWWH��GDVV�VHKU�YLHOH�0HQVFKHQ�LKUH�$UEHLW�YHUOR�
UHQ�KDEHQ��'LH�6XSSHQN�FKH�LVW�MHGH�:RFKH�YRQ�0RQWDJ�ELV�)UHLWDJ�JH|IIQHW�XQG�YHUVRUJW�XQJHIlKU�����
0HQVFKHQ�WlJOLFK�� 

'DV�3HUVRQDO�GHU�7DJHVVWlWWH�KDW�LQ�GHQ�OHW]WHQ�0RQDWHQ�]XVlW]OLFK�PHKU�DOV�����/HEHQVPLWWHOSDNHWH�I�U�
QRWG�UIWLJH�)DPLOLHQ�JHSDFNW��'LHVH�3DNHWH�HQWKDOWHQ�%DVLVSURGXNWH��GLH�LKQHQ�KHOIHQ��GXUFK�GLHVH�VFKZLH�

ULJHQ�=HLWHQ�]X�NRPPHQ�� 

'LH�+XQGH�XQG�.LQGHU� 

9RU�HLQLJHQ�:RFKHQ�KDW�HLQH�+�QGLQ�DXI�GHP�*HOlQGH�YRQ�+XLV�/XLJL�6FKXW]�JHVXFKW��6LH�ZXUGH�]X�+XQ�
GHNlPSIHQ�EHQXW]W�XQG�KDWWH�GDKHU�HLQ�UDXHV�/HEHQ�PLW�GHQ�DQGHUHQ�+XQGHQ�DXI�GHU�6WUD�H�JHI�KUW��)U�/H�
RQ�IDQG�VLH�LQ�GHQ�%�VFKHQ�XQG�ILQJ�DQ��VLH�]X�I�WWHUQ��'DQQ�ZXUGH�GLH�'DPH��GLH�GLH�+XQGHVFKXOH�Ä:HOO�
'RQH�'RJ�7UDLQLQJ�6FKRRO³�EHWUHLEW��]XU�+LOIH�JHUXIHQ��XP�GLH�+�QGLQ�DQ�HLQHQ�VLFKHUHUHQ�2UW�]X�EULQJHQ��
'LH�+�QGLQ�ZXUGH�)UDQN\�JHQDQQW�XQG�EOLHE�GLH�HUVWHQ�EHLGHQ�:RFKHQ�LP�6FKLOI�DXI�GHP�*HOlQGH��:LH�
DXV�KHLWHUHP�+LPPHO�IDVVWH�VLH�9HUWUDXHQ�]X�6KDLG��HLQHP�+HLPNLQG��GDV�EHL�XQVHUHP�+DXVPHLVWHU�OHEW�
XQG�KLHU�LQ�GHU�7DJHVVWlWWH�DXIJHZDFKVHQ�LVW��(U�XQG�)UDQN\�HUKDOWHQ�QXQ�HLQH�+XQGHHU]LHKXQJVVFKXOXQJ�
YRQ�GHU�+XQGHWUDLQHULQ�GHU�+XQGHVFKXOH�Ä:HOO�'RQH�'RJ�7UDLQLQJ³��6LH�NRPPW�HLQPDO�Z|FKHQWOLFK��XP�
GHQ�EHLGHQ�]X�KHOIHQ��6KDLG�LVW�GDGXUFK�VHKU�JHUHLIW�XQG�KDW�VLFK�ZHLWHU�HQWZLFNHOW��ZHLO�HU�DXFK�JHOHUQW�KDW��
GLH�9HUDQWZRUWXQJ�I�U�HLQ�DQGHUHV�/HEHQ�]X��EHUQHKPHQ��)UDQN\�HUKlOW�DXFK�HLQH�*UXQGHU]LHKXQJ�XQG�
OHUQW�*HKRUVDP�� 

-XDQ��HLQ�MXQJHU�0DQQ��GHU�LQ�GHU�7DJHVVWlWWH�DXVKLOIW��KDW�DXFK�HLQHQ�+XQG��GHU�MHW]W���0RQDWH�DOW�LVW��(U�
EHVXFKW�VDPVWDJV�GLH�+XQGHVFKXOH�Ä:HOO�'RQH�'RJ�7UDLQLQJ³��'LHVHU�8QWHUULFKW�KDW�JHKROIHQ��VHLQH�6LFKW�
ZHLVH�DXI�GLH�:HOW�XQG�VHLQHQ�+RUL]RQW�]X�HUZHLWHUQ��(U�KDW�JHOHUQW��ZLH�PDQ�I�U�+XQGH�VRUJW�XQG�HU�KDW�
DXFK�JHOHUQW��GHQ�0HQVFKHQ�LQ�VHLQHP�8PIHOG�EHL]X�
EULQJHQ��GDVV�+XQGH�QLFKW�GD]X�EHVWLPPW�VLQG��]X�NlPS�
IHQ��VRQGHUQ�HLQ�)UHXQG�XQG�WUHXHU�%HJOHLWHU�GHV�0HQ�

VFKHQ�]X�
VHLQ�� 

�� 


