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2VWHRSRURVH� LVW� HLQH� FKURQLVFKH� .QRFKHQVWRIIZHFKVHOHUNUDQNXQJ�� GLH� PLW� $E�

QDKPH� GHU� .QRFKHQGLFKWH� XQG� HLQHP� VRPLW� HUK|KWHQ� )UDNWXUULVLNR� HLQKHUJHKW�

XQG�KDXSWVlFKOLFK�lOWHUH�0HQVFKHQ�EHWULIIW��'XUFK�GLH�]XQHKPHQGH�/HEHQVHUZDU�

WXQJ�LQ�GHU�%HY|ONHUXQJ��VWHLJW�GLH�+lXILJNHLW�GLHVHU�(UNUDQNXQJ��,KUH�VFKOHLFKHQ�

GH�(QWZLFNOXQJ�ELV�KLQ�]XU�PDQLIHVWHQ�2VWHRSRURVH�PDFKW�HLQH�)U�KHUNHQQXQJ�

EHVRQGHUV�ZLFKWLJ��%LVODQJ�VWHKHQ�GLDJQRVWLVFKH�0LWWHO�KLHUI�U� MHGRFK�QXU�XQ]X�

UHLFKHQG�]XU�9HUI�JXQJ���

=LHO�GLHVHU�$UEHLW�ZDU�HV��GHQ�QHXHQ�.QRFKHQVWRIIZHFKVHOSDUDPHWHU�%RQH�6LDOR�

SURWHLQ� �%63��KLQVLFKWOLFK�VHLQHU�:HUWLJNHLW� LQ�EH]XJ�DXI�GDV�6FUHHQLQJ�XQG�GLH�

'LDJQRVH�RVWHRSRURWLVFKHU�.UDQNKHLWVELOGHU�IHVW]XVWHOOHQ��

)UDJHVWHOOXQJ��

,Q�GHU�$UEHLW�VROOWHQ�IROJHQGH�)UDJHVWHOOXQJHQ�XQWHUVXFKW�ZHUGHQ��

,Q�ZHOFKHP�=XVDPPHQKDQJ�VWHKW�GDV�%63�]X�GHQ�HWDEOLHUWHQ�URXWLQHPl�LJ�JH�

PHVVHQHQ�3DUDPHWHUQ��ELRFKHPLVFKH�,QGL]HV��.QRFKHQGLFKWH�"�

.DQQ�GDV�%63�DOV�]XVlW]OLFKHV�.ULWHULXP�]XU�2VWHRSRURVH�'LDJQRVH�KHUDQJH]R�

JHQ�ZHUGHQ"�

0HWKRGHQ��

'LH� 3DWLHQWHQSRSXODWLRQ� EHVWDQG� DXV� ���� 3DWLHQWHQ�� ���� )UDXHQ� XQG� ���0lQ�

QHUQ��LP�$OWHU�YRQ����ELV����-DKUHQ��GLH�PLW�GHP�9HUGDFKW�DXI�2VWHRSRURVH�LQ�GLH�

.OLQLN�NDPHQ���

,Q�YHQ|VHP�%OXW�XQG�LP�8ULQ�ZXUGHQ�GLH�.RQ]HQWUDWLRQHQ�RVWHRWURSKHU�+RUPRQH�

�37+��gVWUDGLRO��7HVWRVWHURQ���ELRFKHPLVFKHU�0DUNHU�GHV�.QRFKHQVWRIIZHFKVHOV�

�%$3��2&��3,&3��%63��VRZLH�.DO]LXP��9LWDPLQ�'��XQG�3KRVSKDW�EHVWLPPW��'LH�

.RQ]HQWUDWLRQHQ� GHU� .QRFKHQVWRIIZHFKVHOSDUDPHWHU� XQG� GHV� 37+�ZXUGHQ�PLW�

WHOV�YHUVFKLHGHQHU�,PPXQRDVVD\V�EHVWLPPW��:HLWHUKLQ�HUIROJWH�GLH�0HVVXQJ�GHU�

.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH��IURQWDO�XQG�VHLWOLFK��XQG�HLQH�IURQWDOH�GHV�

6FKHQNHOKDOVHV�PLWWHOV�'XDO�5|QWJHQ�$EVRUSWLRPHWULH��

'LH�3DWLHQWHQ�ZXUGHQ�QDFK�GHU�.QRFKHQGLFKWH��GLH�GDV�+DXSWGLDJQRVHNULWHULXP�

EHL� HLQHU�2VWHRSRURVH� LVW�� GLDJQRVWL]LHUW� XQG� LQ� HLQH�RVWHRSRURWLVFKH�E]Z�� HLQH�

JHVXQGH�*UXSSH�DXIJHWHLOW��

'HU�=XVDPPHQKDQJ�GHU�JHPHVVHQHQ�3DUDPHWHU�]XP�%63�ZXUGH�LQ�GHQ�HLQJH�

WHLOWHQ�*UXSSHQ�PLWWHOV�GHU�3HDUVRQ¶V�.RUUHODWLRQ�EHVWLPPW��
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(UJHEQLVVH��

'LH� 6HUXP�%63�/HYHO� XQWHUODJHQ� JUR�HQ� LQWHULQGLYLGXHOOHQ� 6FKZDQNXQJHQ�� MH�

GRFK�ZHLVHQ�)UDXHQ��0 ������QJ�PO��K|KHUH�%63�.RQ]HQWUDWLRQHQ�DXI�DOV�0lQ�

QHU��0 �������QJ�PO���/LHJW�HLQH�2VWHRSRURVH�YRU��VR�VWHLJHQ�GLH�%63�:HUWH�XP�

HWZD������'DUDXV� Ol�W�VLFK�VFKOLH�HQ��GD��HUK|KWH�%63�:HUWH�HLQ�=HLFKHQ�I�U�

HLQHQ�HUK|KWHQ�.QRFKHQPHWDEROLVPXV�VLQG��

'LH� .QRFKHQIRUPDWLRQVSDUDPHWHU� NQRFKHQVSH]LILVFKH� DONDOLVFKH� 3KRVSKDWDVH�

�%$3��� 2VWHRFDOFLQ� �2&�� XQG� &DUER[\�WHUPLQDOHV� 3URSHSWLG� GHV� 7\S� ,�

3URNROODJHQ��3,&3��VWLHJHQ�EHL�HLQHU�2VWHRSRURVHHUNUDQNXQJ�DQ��%HL�ZHLEOLFKHQ�

2VWHRSRURVHSDWLHQWHQ� ODJHQ� JXWH� .RUUHODWLRQHQ� ]ZLVFKHQ� %63� XQG� %$3� �U�  �

������� S��������� E]Z�� 2&� �U�  � �������� S��������� E]Z�� 3,&3� �U�  � ��������

S���������YRU��lKQOLFK�YHUKDOWHQ�VLFK�DXFK�GLH�.RUUHODWLRQHQ�EHL�JHVXQGHQ�)UDX�

HQ��$XVQDKPH�%$3�3,&3���%HL�PlQQOLFKHQ�3DWLHQWHQ�ZDUHQ�GLH�.RUUHODWLRQVNR�

HIIL]LHQWHQ� KDOE� VR� JUR��� 6RPLW� YHUKlOW� VLFK� GDV� %RQH� 6LDORSURWHLQ� ZLH� GLH� EH�

NDQQWHQ� .QRFKHQDQEDXSDUDPHWHU�� 'HU� $QVWLHJ� GHU� %63�.RQ]HQWUDWLRQ� NHQQ�

]HLFKQHW� HLQHQ� HUK|KWHQ�.QRFKHQPHWDEROLVPXV�XQG� NDQQ� DOV�ZHUWYROOHU�(UJlQ�

]XQJVSDUDPHWHU� ]X�GHQ�HWDEOLHUWHQ�.QRFKHQIRUPDWLRQVSDUDPHWHUQ�JHQXW]W�ZHU�

GHQ��

'DV�3DUDWKRUPRQ��37+��VWLHJW�HEHQIDOOV�EHL�HLQHU�2VWHRSRURVHHUNUDQNXQJ�DQ��GD�

37+�GLH�2VWHRNODVWHQ�DNWLYLHUW�XQG�GLH�2VWHREODVWHQ�KHPPW��ZDV�]X�HLQHP�HU�

K|KWHQ�.QRFKHQDEEDX�I�KUW��'RFK�NRQQWH�QXU�EHL�RVWHRSRURWLVFKHQ�)UDXHQ�HLQH�

VLJQLILNDQWH�.RUUHODWLRQHQ��U� ��������S���������]ZLVFKHQ�%63�XQG�37+�IHVWJH�

VWHOOW�ZHUGHQ���

'DV�9LWDPLQ�'��NRUUHOLHUWH�EHL�2VWHRSRURVH�3DWLHQWHQ�QHJDWLY�DEHU�QLFKW�VLJQLIL�

NDQW�PLW�GHU�%63�.RQ]HQWUDWLRQ��G�K��QLHGULJH�9LWDPLQ�'��:HUWH�ZDUHQ�YHUJHVHOO�

VFKDIWHW�PLW�KRKHQ�%63�:HUWHQ��ZDV�DXI�HLQH�2VWHRSRURVH�KLQZHLVW��GD�GDV�DNWL�

YH�9LWDPLQ�'�� �GHQ�.QRFKHQDQEDX�XQWHUVW�W]W��(V�VWLPXOLHUW�GLH�SDUDWKRUPRQDE�

KlQJLJH�.DO]LXPU�FNUHVRUSWLRQ�XQG�HUK|KW�GDPLW�GHQ�6HUXPNDO]LXPVSLHJHO�VRZLH�

GLH�3KRVSKDWDXVVFKHLGXQJ��%HL�JHVXQGHQ�0HQVFKHQ�OLH��VLFK�NHLQH�VLJQLILNDQWH�

.RUUHODWLRQ�QDFKZHLVHQ����

'LH� gVWUDGLRONRQ]HQWUDWLRQ� VLQNW� EHLP� 9RUOLHJHQ� HLQHU� 2VWHRSRURVH� �*HVXQGH�

0HQVFKHQ�0� ������SJ�PO��2VWHRSRURVHSDWLHQWHQ�0� ��������SJ�PO���'HU�GXUFK�

GLH�0HQRSDXVH�EHGLQJWH�$EIDOO�GHU�gVWUDGLRO�/HYHO�LVW�HLQ�+DXSWDXVO|VHU�I�U�HLQH�

2VWHRSRURVHHUNUDQNXQJ�EHL�)UDXHQ��'LH�.RUUHODWLRQHQ�]ZLVFKHQ�%63�XQG�gVWUD�

GLRO�ZDUHQ�EHL�ZHLEOLFKHQ�3DWLHQWHQ�QHJDWLY��U� ����������S� ���������VRPLW�VLQG�

QLHGULJH�gVWUDGLRO�:HUWH�YHUJHVHOOVFKDIWHW�PLW�KRKHQ�%63�:HUWHQ��ZDV�DXI�HLQH�



� ����
�

2VWHRSRURVHHUNUDQNXQJ� KLQZHLVW�� %HL� 0lQQHUQ� ODJ� GHU� .RHIIL]LHQW� LP� SRVLWLYHQ�

%HUHLFK��GRFK�ODJ�KLHU�NHLQH�VLJQLILNDQWH�.RUUHODWLRQ�YRU���

1HEHQ� GLHVHQ� ELRFKHPLVFKHQ�3DUDPHWHUQ� VSLHOW� GLH�.QRFKHQGLFKWH� LQ� GHU�'LD�

JQRVWLN� GHU�2VWHRSRURVH� GLH� ZLFKWLJVWH�5ROOH��0lQQHU� �/:6�0�  � ������ J�FPð��

6FKHQNHOKDOV� 0�  � ������ J�FPð�� ZHLVHQ� QDWXUJHPl�� HLQH� K|KHUH� 3HDN� %RQH�

0DVV�DXI�DOV�)UDXHQ��/:6�0� �������J�FPð��6FKHQNHOKDOV�0� �������J�FPð���,VW�

GHU� DOWHUVEHGLQJWH�$EIDOO� GHU�.QRFKHQGLFKWH� SDWKRORJLVFK�EHVFKOHXQLJW�� HUUHLFKW�

GLH�.QRFKHQGLFKWH�HLQHQ�XQWHUHQ�6FKZHOOHQZHUW��GHU�]X�.QRFKHQIUDNWXUHQ�I�KUW��

ZDV�HLQ�VLFKHUHV�=HLFKHQ�I�U�GDV�9RUOLHJHQ�HLQHU�2VWHRSRURVH�LVW��'LH�.RUUHODWLRQ�

]ZLVFKHQ�%63�XQG�GHU�.QRFKHQGLFKWH�GHU�/HQGHQZLUEHOVlXOH�ZDU�EHL�)UDXHQ�LQ�

YHUV��/:6�U� ����������S� ���������VRPLW�LVW�HLQH�QLHGULJH�.QRFKHQGLFKWH�PLW�KR�

KHQ�%63�:HUWHQ�YHUJHVHOOVFKDIWHW��%HL�0lQQHUQ�ODJ�GHU�.RHIIL]LHQW�LP�SRVLWLYHQ�

%HUHLFK�� ZDU� MHGRFK� QLFKW� VLJQLILNDQW�� 6RPLW� NRQQWH� KLHU� NHLQ� %H]XJ� ]ZLVFKHQ�

%63�XQG�GHU�.QRFKHQGLFKWH�IHVWJHVWHOOW�ZHUGHQ��*OHLFKHV�JLOW�DXFK�I�U�GLH�.QR�

FKHQGLFKWH�GHV�6FKHQNHOKDOVHV��)UDXHQ�U� � ���������S����������ZREHL�KLHU�DOOH�

.RUUHODWLRQHQ�VWlUNHU�LP�QHJDWLYHQ�%HUHLFK�ODJ���

6FKOX�IROJHUXQJ��

'LH�'LDJQRVH�HLQHU�PDQLIHVWHQ�2VWHRSRURVH�LVW�PLWWHOV�DOOHLQLJHU�%HVWLPPXQJ�GHU�

ELRFKHPLVFKHQ�3DUDPHWHU�NDXP�P|JOLFK��(V�ODJHQ�HUKHEOLFKH�8QWHUVFKLHGH�]ZL�

VFKHQ�GHQ�XQWHUVXFKWHQ�/DERUSDUDPHWHUQ�KLQVLFKWOLFK� LKUHU�$XVVDJHIlKLJNHLW� ��

EHU�GHQ�.QRFKHQPHWDEROLVPXV�YRU��6RPLW�EOHLEW�GLH�.QRFKHQGLFKWHPHVVXQJ�GHU�

ÄJROGHQH�6WDQGDUG³�I�U�GDV�'LDJQRVWL]LHUHQ�HLQHU�2VWHRSRURVH��8QWHU�%HU�FNVLFK�

WLJXQJ� XQWHUVFKLHGOLFKHU� (LQIOX�IDNWRUHQ� Ol�W� VLFK� MHGRFK� GLH� (LQVFKlW]XQJ� GHV�

DNWXHOOHQ� .QRFKHQVWRIIZHFKVHOJHVFKHKHQV� PLWWHOV� ELRFKHPLVFKHU� 0DUNHU� YHU�

EHVVHUQ��'XUFK�GLH�.RPELQDWLRQ�GHU�HLQ]HOQHQ�0DUNHU�XQG�XQWHU�+LQ]XQDKPH�GHU�

.QRFKHQGLFKWHPHVVXQJ� Ol�W� VLFK� HLQH� UHODWLY� KRKH�GLDJQRVWLVFKH�:HUWLJNHLW� HU�

UHLFKHQ�� 'HU]HLW� VFKHLQHQ� GLH� NQRFKHQVSH]LILVFKH� DONDOLVFKH� 3KRVSKDWDVH� XQG�

2VWHRFDOFLQ� LP�6HUXP�DOV�.QRFKHQDQEDX� VRZLH� GLH� EHLGHQ�+\GUR[\S\ULGLQLXP�

&URVVOLQNV� LP� 8ULQ� DOV� .QRFKHQDEEDXSDUDPHWHU� GLH� 8PEDXYRUJlQJH� DP� .QR�

FKHQ�DP�EHVWHQ�ZLGHU]XVSLHJHOQ��+LHUEHL� LVW�GDV�%RQH�6LDORSURWHLQ�HLQH�DXVVD�

JHNUlIWLJH� (UJlQ]XQJ�� GHVVHQ�ZHLWHUH�8QWHUVXFKXQJ� GXUFKDXV� DOV� ORKQHQVZHUW�

]X�EHWUDFKWHQ�LVW��'LH�KRKH�3UlYDOHQ]�GHU�2VWHRSRURVH�XQG�GLH�GDPLW�YHUEXQGH�

QHQ� )ROJHQ� ODVVHQ� HLQH�:HLWHUHQWZLFNOXQJ�PH�WHFKQLVFKHU� 9HUIDKUHQ� ]XU� 9HU�

EHVVHUXQJ�GHU�6HQVLWLYLWlW�XQG�6SH]LILWlW�YRUKDQGHQHU�VRZLH�GLH�(WDEOLHUXQJ�QHX�

HU�NQRFKHQVWRIIZHFKVHOVSH]LILVFKHU�,QGL]HV�DOV�QRWZHQGLJ�HUVFKHLQHQ���

�


