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9LHU�-DKUH�QDFK�(QGH�GHV�=ZHLWHQ�:HOWNULHJHV�ZXUGH�LFK�LP�+HU]HQ�GHV�6FKZDU]ZDOGHV�JHERUHQ��
ZXFKV�DOV�7RFKWHU�XQG�(QNHOLQ�HLQHU��$GOHUZLUWLQ��KLQWHU�GHP�7UHVHQ�HLQHV�EDGLVFKHQ�*DVWKRIV�DXI��
EHVXFKWH�QHEHQEHL�GLH�6FKXOH�XQG�PDFKWH�LP�GHQNZ�UGLJHQ�-DKU������GDV�$ELWXU��'LH�1lKH�]XU�
6FKZHL]���]XP�(OVDVV�XQG�6RPPHUJlVWH�DXV�)UDQNUHLFK��(QJODQG�XQG�GHQ�86$�EUDFKWHQ�GLH�JUR�H�
ZHLWH�:HOW�LQ�XQVHU�+DXV�XQG�QlKUWHQ�GLH�6HKQVXFKW�QDFK�GHU�)HUQH��=X�GHQ�6WHUQVWXQGHQ�MHQHU�=HLW�
JHK|UHQ�GLH�$OHPDQQLVFKH�)DVWQDFKW��HQGORVH�6RPPHU�LQ�XQVHUHP�JUR�HQ�*HP�VH��XQG�2EVWJDUWHQ��
GLH�0DLDQGDFKWHQ�PLW�GHQ�KRFKGUDPDWLVFKHQ�0DULHQJHVlQJHQ��)HULHQODJHU�XQG�:DQGHUXQJHQ�PLW�GHQ�
3IDGILQGHULQQHQ�XQG�GLH�JUR�H�%LEOLRWKHN�PHLQHU�*UR�PXWWHU�XQG�0XWWHU��9ROOHU�1HXJLHU�DXI�GDV�
�ULFKWLJH��/HEHQ�OLH��LFK������GHQ��NOHLQE�UJHUOLFKHQ�0LHI��XQG�GLH�lX�HUH�XQG�LQQHUH�(QJH�GHU�
6FKZDU]ZDOGWlOHU�KLQWHU�PLU�XQG�VW�U]WH�PLFK�+DOV��EHU�.RSI�LQ�GDV�/HEHQ�DOV�6WXGHQWLQ�LQ�
+HLGHOEHUJ��,P�*HSlFN�KDWWH�LFK�HLQH�VROLGH�$OOJHPHLQELOGXQJ�XQG�HUVWH�(UIDKUXQJHQ�LQ�DQJHZDQGWHU�
'HPRNUDWLH�XQG�3UHVVHIUHLKHLW�DOV�.ODVVHQVSUHFKHULQ�XQG�5HGDNWHXULQ�GHU�6FK�OHU]HLWXQJ���
�
�
6HKQVXFKW�QDFK�HLQHU�EHVVHUHQ�:HOW�
�
$XV�/LHEH�]XU�VODZLVFKHQ�6HHOH�XQG�]XU�UXVVLVFKHQ�/LWHUDWXU�VWXGLHUWH�LFK�6ODZLVWLN�XQG�DXV�GHU�
6HKQVXFKW�QDFK�HLQHU�EHVVHUHQ�:HOW�3ROLWRORJLH��,Q�YROOHQ�=�JHQ�JHQR��LFK�GDV�EXQWH�SROLWLVFKH�/HEHQ�
DQ�GHQ�8QLYHUVLWlWHQ�+HLGHOEHUJ�XQG�%HUOLQ�LQ�GHU�$XIEUXFKVWLPPXQJ�GHU�VHFK]LJHU�XQG�VLHE]LJHU�
-DKUH��:LU�VWUHLNWHQ�I�U�EHVVHUH�6WXGLHQEHGLQJXQJHQ�XQG�GHPRQVWULHUWHQ�JHJHQ�GHQ�9LHWQDPNULHJ��
VHW]WHQ�XQV�HLQ�I�U�GLH�gIIQXQJ�GHU�3V\FKLDWULH�XQG�JHJHQ�GLH�(UK|KXQJ�GHU�3UHLVH�LP�|IIHQWOLFKHQ�
1DKYHUNHKU��JHJHQ�GLH�NDSLWDOLVWLVFKH�$XVEHXWXQJ�XQG�I�U�GLH�IUHLH�/LHEH�KLHU�XQG�MHW]W��1HEHQ�GHP�
6WXGLXP�EHWUHXWH�LFK�6FKXONLQGHU�LQ�HLQHP�+HLGHOEHUJHU�2EGDFKORVHQYLHUWHO��EHUHLWHWH�LQ�
:RFKHQNXUVHQ�$UEHLWHUMXJHQGOLFKH�XQG�6WXGHQWLQQHQ�GHU�6R]LDODUEHLW�LQ�%HUOLQ�DXI�HLQ�SROLWLVFK�
DNWLYHV�/HEHQ�YRU�XQG�YHUGLHQWH�PHLQHQ�/HEHQVXQWHUKDOW�VHOEVW��]XQlFKVW�DOV�.HOOQHULQ�XQG�VSlWHU�DOV�
VWXGHQWLVFKH�+LOIVNUDIW�DQ�GHU�,QVWLWXWVELEOLRWKHN��'DV�VRUJWH�I�U�%RGHQKDIWXQJ�XQG�VWlUNWH�GLH�
9HUEXQGHQKHLW�PLW�GHP�³HLQIDFKHQ�9RON´��
�
� $QIDQJ�GHU�6LHE]LJHU�-DKUH�YHUEUDFKWH�LFK�LPPHU�ZLHGHU�HLQLJH�:RFKHQ�PLW�6SUDFKNXUVHQ�LQ�
GHU�GDPDOLJHQ�6RZMHWXQLRQ�XQG�PDFKWH�NOHLQH�$EVWHFKHU�LQV�%DOWLNXP�XQG�LQ�GLH�]HQWUDODVLDWLVFKHQ�
5HSXEOLNHQ��,Q�8VEHNLVWDQ�VWUHLIWH�PLFK�]XP�HUVWHQ�0DO�GHU�$WHP�$VLHQV��(LQ�HLQ]LJHV�6HPHVWHU�LQ�
/HQLQJUDG��GHP�9HQHGLJ�GHV�1RUGHQV��LP�-DKUH������JHQ�JWH��XQG�PHLQH�OHW]WHQ�+RIIQXQJHQ�DXI�GDV�
VR]LDOLVWLVFKH�0RGHOO�UXVVLVFKHU�$UW�ZDUHQ�PDXVHWRW��%OLHE�QRFK�HLQH�+RIIQXQJ��&KLQD��.XU]�YRU�GHP�
$EVFKOXVVH[DPHQ�I�U�GDV�/HKUIDFK�DP�*\PQDVLXP�EHVXFKWH�LFK�LP�6RPPHU������GLH�9RONVUHSXEOLN�
&KLQD��$OV�]XN�QIWLJH�/HKUHULQQHQ�XQG�/HKUHU�ZDUHQ�ZLU�YRU�DOOHP�DQ�(U]LHKXQJVIUDJHQ�LQWHUHVVLHUW��
=ZHL�:RFKHQ�UHGHWHQ�GHXWVFKH�XQG�FKLQHVLVFKH�3lGDJRJ,QQHQ�IUXFKWORV�DQHLQDQGHU�YRUEHL��XQG�QDFK�
GUHL�:RFKHQ�OHJWH�LFK�HLQ�ZHLWHUHV�SROLWLVFKHV�,GHDO�]X�GHQ�$NWHQ��)DVW�]XPLQGHVW��
�

,Q]ZLVFKHQ�QlKUWH�GLH�)UDXHQEHZHJXQJ�QHXH�+RIIQXQJHQ��0HLQH�$UEHLW�DOV�IUHLEHUXIOLFKH�
'HXWVFKOHKUHULQ�I�U�$XVVLHGOHU�DXV�3ROHQ�XQG�GHP��EULJHQ�2VWHXURSD�OLH��PLU�����������JHQ�JHQG�
IUHLH�=HLW��DQ�GHU�QHXHQ�)UDXHQ]HLWVFKULIW��&RXUDJH��PLW]XDUEHLWHQ��*OHLFK]HLWLJ�HQWVWDQG�LQ�HLQHP�
.UHX]EHUJHU�.HOOHU�±�GRUW��EWHQ�DXFK�GLH�³)O\LQJ�/HVELDQV´���GLH�]ZHLWH�GHXWVFKH�)UDXHQURFNEDQG�
�/\VLVWUDUD���LQ�GHU�LFK�GHQ�(OHNWUREDVV�VSLHOWH��'HU�1DPH�ZDU�LQVSLULHUW�YRQ�GHU�JULHFKLVFKHQ�
/\VLVWUDWD��6LH�KDWWH�GHQ�HUVWHQ�%HWWHQVWUHLN�GHU�)UDXHQ�RUJDQLVLHUW�XQG�GLH�0lQQHU�GDPLW�JDQ]�VFKQHOO�
YRP�.ULHJI�KUHQ�DEJHEUDFKW��%HL�HQGORVHQ�-DP�6HVVLRQV�LP�0XVLNNHOOHU�HUOHEWH�LFK�³0RPHQWH��GD�
JDE�HV�NHLQH�PHKU��GLH�VSLHOWH��'LH�0XVLN�VSLHOWH�VLFK�YRQ�VHOEVW�´�6HOWVDPH�(LQGU�FNH��GLH�LFK�QLFKW�



HLQRUGQHQ�NRQQWH��6LH�MDJWHQ�GLH�PLU�DEHU�NHLQH�$QJVW�HLQ��VRQGHUQ�LQVSLULHUWHQ�HKHU�GD]X��QRFK�PHKU�
0XVLN�]X�PDFKHQ��8QVHUH�³*HLJH��ILQJ�GDPDOV�LP�+HUEVW������PLW�³=HQ�0HGLWDWLRQ´�DQ�XQG�HU]lKOWH�
YRQ��6HVVKLQV��XQG�(LQ]HOJHVSUlFKHQ�PLW�GHP�0HLVWHU��6HOWVDP�DEHU�³LUJHQGZLH´�VSDQQHQG��
�
�
.XOWXUHOOHU�:HOWVFKPHU]�
�
1DFK�GHU�HUVWHQ�&KLQD�5HLVH�YRQ������KDWWH�LFK�PLU�JHVFKZRUHQ��QLFKW�QRFK�HLQPDO�QDFK�)HUQRVW�]X�
UHLVHQ��RKQH�PLU�,QGLHQ�DQ]XVFKDXHQ��6FKRQ������ZDUHQ�HUVWH�%HNDQQWH��)UHXQGLQQHQ�XQG�)UHXQGH�
QDFK�,QGLHQ�JHUHLVW�XQG�KDWWHQ�QDFK�LKUHU�5�FNNHKU�EHJHLVWHUW�YRQ�LKUHP�*XUX�5DMQHHVK�HU]lKOW��'DV�
*HUHGH�YRQ�*XUXV�XQG�+LQJDEH�EUDFKWH�]ZDU�NHLQH�6DLWH�LQ�PLU�]XP�NOLQJHQ��XQG�LFK�IDQG�HV�lX�HUVW�
OlVWLJ��PHLQH�DOWHQ�)UHXQG,QQHQ�SO|W]OLFK�PLW�0D�<RJD�,UJHQGZLH�XQG�6ZDPL�6RXQGVR�DQ]XUHGHQ��
DEHU�LUJHQG�HWZDV�JHILHO�PLU�DQ�GLHVHQ�,QGLHQUHLVHQGHQ��6LH�KDWWHQ�HWZDV�/HLFKWHV�XQG�
/LHEHQVZ�UGLJHV��XQG�VLH�NlPSIWHQ�QLFKW�PHKU�YROOHU�:XW�JHJHQ�GLH�JDQ]H�:HOW���
�
� 9RQ�)ULW]�3HUOV
�*HVWDOWWKHUDSLH�OHUQWHQ�ZLU�LQ�GHU�=HLW��GDVV�GLH�8PZHOW��LUJHQGZLH��HLQ�
6SLHJHO�XQVHUHU�VHOEVW�VHL��XQG�GDV�EUDFKWH�PLFK�]XP�1DFKGHQNHQ��³:HQQ�GLHVH´��ZLH�LFK�LQ]ZLVFKHQ�
IDQG��³IXUFKWEDUH�:HOW�HLQ�6SLHJHO�PHLQHU�6HHOH�LVW��GDQQ�VWHKW�HV�VFKOHFKW�XP�PLFK´��,FK�VDK�PLFK�LQ�
HLQHU�:HOW�GHU�$XVEHXWXQJ��LQ�GHU�HLQLJH�ZHQLJH�0HQVFKHQ�XQVLQQLJ�NRQVXPLHUWHQ�XQG�GHQ�5HVW�GHU�
:HOW�KXQJHUQ�OLH�HQ��LQ�GHU�)UDXHQ�DOV�0HQVFKHQ�]ZHLWHU�.ODVVH�EHWUDFKWHW�XQG�.LQGHU�PLVVKDQGHOW�
ZXUGHQ��ZR�0HQVFKHQ�QXU�QRFK�I�U�GLH�$UEHLW�OHEWHQ��RKQH�)UHXGH��RKQH�/DFKHQ��RKQH�=HLW��,Q�HLQHU�
:HOW��LQ�GHU�0DFKW�XQG�*HOG�UHJLHUWHQ��XQG�XQVHUH�JXWHQ�,GHHQ�YRQ�HLQHU�JHUHFKWHQ�:HOW�RKQH�.ULHJ�
YRQ�GHQ�0lFKWLJHQ�YHUODFKW�ZXUGHQ��,FK�OLHI�GXUFK�%HUOLQ�XQG�lUJHUWH�PLFK��EHU�:HUEXQJ��)LOPH��
=HLWXQJVEHULFKWH��7KHDWHUVW�FNH�XQG�5RPDQH�XQG�VDK�QXU�GLH�$UURJDQ]�GHU�5HLFKHQ�XQG�0lFKWLJHQ��
)UDXHQIHLQGOLFKNHLW�XQG�'XPPKHLW��(V�VFKLHQ�NHLQH�,GHDOH�]X�JHEHQ��XQG�PHLQ�*ODXEH�DQ�HLQHQ�QHXHQ�
*HVHOOVFKDIWVHQWZXUI�DXI�VR]LDOLVWLVFKHU�RGHU�IHPLQLVWLVFKHU�*UXQGODJH�KDWWH�EHUHLWV�WLHIH�5LVVH�
EHNRPPHQ���
�

0HLQ�NXOWXUHOOHU�:HOWVFKPHU]�YHUVFKlUIWH�VLFK��DOV�LFK�$QIDQJ������HLQH�UHODWLY�IHVWH�6WHOOH�DOV�
'HXWVFKOHKUHULQ�DQJHERWHQ�EHNDP��6ROOWH�GDV�PHLQ�ZHLWHUHV�/HEHQ�VHLQ"�6ROOWH�LFK�GLH�QlFKVWHQ�
YLHU]LJ�-DKUH�8QWHUULFKWVHLQKHLWHQ�HUVWHOOHQ��]ZHL�0DO�LP�-DKU�8UODXE�PDFKHQ�XQG�GHP�8QWHUJDQJ�GHV�
$EHQGODQGHV�WDWHQ��XQG�KLOIORV�]XVHKHQ"�,FK�VFKULHE�GDPDOV�LQ�PHLQ�7DJHEXFK��³,FK�P|FKWH�HQGOLFK�
I�U�HWZDV�VHLQ��XQG�QLFKW�LPPHU�JHJHQ�GLH�JDQ]H�:HOW�NlPSIHQ�P�VVHQ�´�(LQHQ�ZHLWHUHQ�$QVWR��JDE�
HLQ�6FLHQFH�)LFWLRQ�)LOP�LP�VHOEHQ�)U�KMDKU��'LH�%|VHQ�KDWWHQ�GDV�7ULQNZDVVHU�YRQ�1HZ�<RUN�
YHUJLIWHW��XQG�DOOH�0HQVFKHQ�ZXVVWHQ��GDVV�VLH�LQQHUKDOE�GHU�QlFKVWHQ�]ZHL�:RFKHQ�VWHUEHQ�Z�UGHQ��
,FK�VD��PLW�HLQHU�)UHXQGLQ�LQ�%HUOLQ�YRU�GHP�)HUQVHKHU��XQG�ZLU�IUDJWHQ�XQV��ZDV�ZLU�ZRKO�WXQ�
Z�UGHQ��ZHQQ�ZLU�QXU�QRFK�HLQ�SDDU�:RFKHQ�RGHU�0RQDWH�]X�OHEHQ�KlWWHQ��'LH�HUVWH�$QWZRUW�ZDU��
³0XVLN�PDFKHQ��+DVFKLVFK�UDXFKHQ�XQG�DXI�NHLQHQ�)DOO�VR�ZHLWHU�OHEHQ�´��

�
�
,QGLHQ�UXIW�
�
9RQ�GHU�6FKZHVWHU�HLQHU�)UHXQGLQ�HUKLHOW�LFK�GDPDOV�HLQ�SDDU�%ULHIH�DXV�1HSDO��6LH�VFKZlUPWH�YRQ�
HLQHP�³EXGGKLVWLVFKHQ�.ORVWHU�LP�+LPDOD\D��YRQ�0HGLWDWLRQ�XQG�/DPDV´��$OV�VLH�EUDXQJHEUDQQW��
HQWVSDQQW�XQG�VDQIW�OlFKHOQG�(QGH������QDFK�%HUOLQ�]XU�FNNDP��VWDQG�PHLQ�(QWVFKOXVV�IHVW��1DFK�GHU�
]ZHLWHQ�&KLQD�5HLVH�Z�UGH�LFK�,QGLHQ�EHVXFKHQ�XQG�QDFKVFKDXHQ��ZDV�PLFK�GLHVH�DOWH�.XOWXU��EHU�GDV�
/HEHQ�OHKUHQ�NRQQWH��,Q�GLHVHU�9HUIDVVXQJ�EUDFK�LFK�QDFK�NQDSS�]ZHL�-DKUHQ�%HUXIVWlWLJNHLW�DOV�
'HXWVFKOHKUHULQ�]X�PHLQHU�]ZHLWHQ�$VLHQUHLVH�DXI��:RKOZHLVOLFK�KDWWH�LFK�HLQH�1DFKPLHWHULQ�I�U�
PHLQH�:RKQXQJ�JHIXQGHQ��$XWR��6WHUHRDQODJH�XQG�GHQ�*UR�HQ�%URFNKDXV�LQ�]LJ�%lQGHQ�YHUNDXIW�XQG�
PLFK�DXI�HLQ��]ZHL�-DKUH�5HLVHQ�HLQJHVWHOOW���9LHOOHLFKW�ELQ�LFK�VFKRQ�LQ�GUHL�0RQDWHQ�]XU�FN��
YLHOOHLFKW�DEHU�DXFK�HUVW�LQ�]ZHL�-DKUHQ���ZDU�PHLQH�'HYLVH��,FK�ZROOWH�DXI�DOOH�)lOOH�GHQ�5�FNHQ�IUHL�
KDEHQ�I�U�GDV��ZDV�GRUW�P|JOLFKHUZHLVH�DXI�PLFK�ZDUWHWH��
�

(LQ�-DKU�QDFK�GHP�6WXU]�GHU��9LHUHUEDQGH��UHLVWH�LFK������ZLHGHU�QDFK�&KLQD��'LHVHV�0DO�PLW�
���)UDXHQ�DXV�GHU�%HUOLQHU�XQG�GHU�ZHVWGHXWVFKHQ�)UDXHQV]HQH��XP�/DJH�XQG�,GHHQ�GHU��DQGHUHQ�
+lOIWH�GHV�+LPPHOV��]X�VWXGLHUHQ��:LHGHU�EHVXFKWHQ�ZLU�9RONVNRPPXQHQ��)DEULNHQ��.UDQNHQKlXVHU��



.LQGHUJlUWHQ��*UXQG���XQG�0LWWHOVFKXOHQ��:LHGHU�UHGHWHQ�ZLU�LQ�GHQ�RIIL]LHOOHQ�*HVSUlFKHQ�
DQHLQDQGHU�YRUEHL��XQG�DXFK�GLH�ZHQLJHQ�SULYDWHQ�*HVSUlFKH�ZDUHQ�IUXFKWORV��$XFK�GLHVHV�/DQG�ZDU�
NHLQ�9RUELOG�DXI�PHLQHU�6XFKH�QDFK�HLQHU�EHVVHUHQ�:HOW��VFKRQ�JDU�QLFKW�LQ�HLQH�ZLH�DXFK�LPPHU�
GHILQLHUWH�)UHLKHLW�DOV�)UDX��

�
,Q�+RQJNRQJ�YHUDEVFKLHGHWH�LFK�PLFK�YRQ�PHLQHU�)UDXHQJUXSSH�XQG�VHW]H�PLFK�LQV�)OXJ]HXJ�

QDFK�,QGLHQ��(LQ�SDDU�6WXQGHQ�VSlWHU�VWDQG�LFK�PLW�GHU�*LWDUUH�DXI�GHP�5�FNHQ�XQG�PHLQHU�URWHQ�
5HLVWDVFKH�LQ�.DONXWWD�DP�)OXJKDIHQ��9RU�PLU�HQGORV�YLHO�=HLW��DOOHLQH�LQ�HLQHP�ULHVLJHQ�/DQG�PLW�
HLQHU�GHU�lOWHVWHQ�+RFKNXOWXUHQ�LP�LQGR�HXURSlLVFKHQ�5DXP��)�QI�7DJH�VSD]LHUWH�LFK�GXUFK�.DONXWWD��
ZDU�HQWVHW]W��EHU�$UPXW��'UHFN�XQG�&KDRV��VHKU�EHU�KUW�YRQ�GHQ�*HVLFKWHUQ�XQG�±�³I�KOWH�PLFK�
VHOWVDP�KHLPLVFK´��,FK�KDWWH�PLU�ELVODQJ�QLH�*HGDQNHQ��EHU�6HHOHQZDQGHUXQJ�RGHU�:LHGHUJHEXUW�
JHPDFKW��XQG�DXFK�KHXWH�EHVFKlIWLJW�PLFK�GLH�)UDJH�QDFK�IU�KHUHQ�RGHU�]XN�QIWLJHQ�/HEHQ�QLFKW�
EHVRQGHUV��DEHU�VFKRQ�LQ�GLHVHQ�HUVWHQ�7DJHQ�LQ�,QGLHQ�I�KOWH�LFK�PLFK�VR�³]X�+DXVH´��GDVV�IU�KHUH�
/HEHQ�LQ�,QGLHQ�HLQH�JXWH�(UNOlUXQJ�GDI�U�ELHWHQ�N|QQWHQ��9LHOOHLFKW�HUKLHOW�DEHU�HLQIDFK�PHLQH�ELV�
GDKLQ�]LHPOLFK�YHUVFK�WWHWH�UHOLJL|VH�6HLWH�GLH�1DKUXQJ��QDFK�GHU�VLH�VLFK�LPPHU�VFKRQ�JHVHKQW�KDWWH��
RKQH�GDUXP�]X�ZLVVHQ��0|JOLFKHUZHLVH�EUDFKWH�DXFK�GDV�1HEHQHLQDQGHU�YRQ�YHUJDQJHQHU�3UDFKW��
LPSURYLVLHUWHU�*HJHQZDUW�XQG�HQGORVHQ�%DXVWHOOHQ�HLQ�:LVVHQ�XP�9HUJlQJOLFKNHLW�LQV�%HZXVVWVHLQ��
GDV�PLFK�WLHI�DXIDWPHQ�OLH���$XFK�ZHQQ�GLH�+lXVHU�DXV�6WHLQ�XQG�%U�FNHQ�DXV�6WDKO�LQ�(XURSD�VWlQGLJ�
UXIHQ�³,FK�ELQ�I�U�GLH�(ZLJNHLW�JHEDXW´��NOLQJW�GDUDQ�HWZDV�IDOVFK��XQG�LFK�KDWWH�XQWHU�GHP�$QVSUXFK�
GHU�%HVWlQGLJNHLW�JHOLWWHQ��$OOHV�LQ�,QGLHQ�VFKLHQ�PLU�HLQVWLPPLJ�]X]XUXIHQ��³'LH�:HOW�LVW�
XQEHVWlQGLJ�´��XQG�GDV�ILQGH�LFK�KHXWH�QRFK�EHL�MHGHP�%HVXFK�,QGLHQV�XQJHKHXHU�HUKROVDP���
�
�
$QJHNRPPHQ�PLW�:LGHUVSU�FKHQ�
�
,Q]ZLVFKHQ�ZDU�HV�(QGH�-XOL�������XQG�GHU�0RQVXQ�VHW]WH�7DJ�I�U�7DJ�DOOHV�XQWHU�:DVVHU��,FK�
HULQQHUWH�PLFK�DQ�HLQH�3RVWNDUWH��GLH�HLQH�)UHXQGLQ�YRU�HLQHP�KDOEHQ�-DKU�YRQ�HLQHP�DOWHQ�)UHXQG�
HUKDOWHQ�KDWWH���,P�0RQVXQ�HPSIHKOH�LFK�GLU�'KDUDPVDOD��(V�LVW�ZXQGHUEDU���0LW�GHP�1DFKW]XJ�JLQJ�
HV�YRQ�'HOKL�QDFK�1RUGHQ��8QWHUZHJV�YHUVXFKWHQ�PLFK�VFK|QH��JHELOGHWH�,QGHULQQHQ�GDYRQ�]X�
�EHU]HXJHQ��GDVV�I�U�7RXULVWHQ�.XOX�XQG�0DQDOL�YLHO��YLHO�VFK|QHU�VHLHQ��³,FK�DEHU��PXVVWH��QDFK�
'KDUDPVDOD´��'LH�YLHUVW�QGLJH�%XVIDKUW�YRP�%DKQKRI�3DWKDQNRW�QDFK�'KDUDPVDOD�ZLUG�PLU�HZLJ�LP�
*HGlFKWQLV�EOHLEHQ��(V�ZDU�9ROOPRQG��$OV�GLH�6RQQH�DXIJLQJ��JLQJ�GHU�9ROOPRQG�JHUDGH�XQWHU��)�U�
0LQXWHQ�VDK�PDQ�EHLGH��EHU�GHQ�%HUJHQ��³(LQ�*O�FNVJHI�KO�HUIDVVWH�PLFK��GDV�PLFK�IDVW�]ZHL�-DKUH�
QLFKW�PHKU�YHUODVVHQ�VROOWH�´��
�

,P�7RXULVW�%XQJDORZ�LQ�'KDUDPVDOD��GHP�6LW]�GHU�WLEHWLVFKHQ�([LO�5HJLHUXQJ�XQG�GHV�'DODL�
/DPD��EHJHJQHWH�LFK�]ZHL�6WXQGHQ�QDFK�PHLQHU�$QNXQIW�DP�IU�KHQ�9RUPLWWDJ�HLQHP�$XVWUDOLHU��(U�
OXG�PLFK�]X�HLQHU��3DUW\�LP�7LEHWHU�$VKUDP��HLQ��GLH�DP�1DFKPLWWDJ�VWDWWILQGHQ�VROOWH��,FK�KDWWH�LP�
)OXJ]HXJ�YRQ�+RQJNRQJ�QDFK�.DONXWWD�]ZDU�HLQ�7DVFKHQEXFK��EHU�³GHQ´�%XGGKLVPXV�JHOHVHQ�XQG�
ZXVVWH�QLFKW�HLQPDO��GDVV�HV�VR�HWZDV�ZLH�³WLEHWLVFKHQ´�%XGGKLVPXV�JLEW��³:DUXP�QLFKW´��GDFKWH�LFK��
=XVDPPHQ�JLQJHQ�ZLU�EHUJDXI�]X�HLQHP�WLEHWLVFKHQ�6WXGLHQ]HQWUXP��GHU�/LEUDU\�RI�7LEHWDQ�:RUNV�
DQG�$UFKLYHV��LQ�GHU�JHJHQ�GUHL�8KU�HLQH�WUDGLWLRQHOOH��*XUX�3XMD��VWDWWIDQG��.DXP�VHFKV�6WXQGHQ�
QDFK�PHLQHU�$QNXQIW�LQ�'KDUDPVDOD�VD��LFK�XQWHU�WLEHWLVFK�VLQJHQGHQ�)UDXHQ�XQG�0lQQHUQ�DXV�GHP�
:HVWHQ��DXI�GHP�7KURQ�VD��HLQ�URWJHNOHLGHWHU�0|QFK��XQG�DQ�GHQ�:lQGHQ�KLQJHQ�EXQWH�
EURNDWHLQJHIDVVWH�5ROOELOGHU�YRQ�YLHOHUOHL�*RWWKHLWHQ��'LHV�DOOHV�NDP�PLU�UHFKW�H[RWLVFK�YRU��
,UJHQGZDQQ�PHUNWH�LFK��GDVV�LFK�OHLVH�PLWVXPPWH��(LQLJH�0HORGLHQ�HULQQHUWHQ�PLFK�DQ�JUHJRULDQLVFKH�
.LUFKHQPXVLN�XQG�DQ�GLH�VFK|QHQ�6HLWHQ�PHLQHU�NDWKROLVFKHQ�.LQGKHLW��=ZLVFKHQGXUFK�ZXUGHQ�.HNVH�
XQG�2EVW�YHUWHLOW�XQG�7HH�DXVJHVFKHQNW��XQG�DOOH�VFKZDW]WHQ�EHLP�(VVHQ�XQG�7ULQNHQ�HLQ�ZHQLJ��7LHI�
LP�+HU]HQ�ZXVVWH�LFK��³,FK�ELQ�DQJHNRPPHQ�´��
�
�

1DFK�GHU�3XMD�PDFKWHQ�ZLU�XQV�DXI�GHQ�³+HLPZHJ´�QDFK�/RZHU�'KDUDPVDOD��1DFK�GUHL�
0LQXWHQ�VXFKWHQ�ZLU�6FKXW]�YRU�HLQHP�W\SLVFKHQ�0RQVXQ�6WXU]EDFK�XQWHU�GHP�9RUGDFK�HLQHV�JUR�HQ�
+DXVHV��=ZHL�0LQXWHQ�VSlWHU�NDP�HLQH�EORQGH�)UDX�]X�XQV�JHVW�U]W��DXFK�DXI�GHU�6XFKH�QDFK�6FKXW]�
YRU�GHP�5HJHQ��(LQH�6WXQGH�VSlWHU�VWDQGHQ�ZLU�LPPHU�QRFK�GD��MHW]W�LQ�GHU�6RQQH��&DWK\�ZDU�DXV�
1HXVHHODQG�XQG�OHEWH�VHLW�HLQHP�NQDSSHQ�-DKU�KLHU��'LH�-RXUQDOLVWLQ�XQG�OLQNH�)HPLQLVWLQ�KDWWH�HLQLJH�



-DKUH�LQ�/RQGRQ�JHDUEHLWHW��6LH�EHVRUJWH�XQV�EHLGHQ�LP�+DQGXPGUHKHQ�HLQ�+DXV�LQ�LKUHU�1lKH�XQG�
QDKP�XQVHUH�EXGGKLVWLVFKH�(U]LHKXQJ�LQ�GLH�+DQG���

�
� ,Q�GLHVHQ�HUVWHQ�:RFKHQ�LQ��/LWWOH�7LEHW��I�KOWH�LFK�PLFK�KLQ��XQG�KHUJHULVVHQ�]ZLVFKHQ�HLQHU�
XQVlJOLFKHQ�)UHXGH�DQ�GHQ�NODUHQ�/HKUHQ��EHU�/LHEH��0LWJHI�KO�XQG�(LQVLFKW�XQG�PHLQHU�$XIOHKQXQJ�
JHJHQ�IHXGDOH�6LWWHQ�XQG�SDWULDUFKDOH�6WUXNWXUHQ��$FKW�:RFKHQ�QDFK�GHP�HUVWHQ�|IIHQWOLFKHQ�.RQ]HUW�
XQVHUHU�)UDXHQURFNEDQG�LQ�GHU�DOWHQ�78�0HQVD�LQ�%HUOLQ��VHFKV�:RFKHQ�QDFK�PHLQHU�$EUHLVH�DXV�
%HUOLQ��XQG�]ZHL�:RFKHQ�QDFK�HLQHU�5XQGUHLVH�GXUFK�GLH�9RONVUHSXEOLN�&KLQD�DXI�GHU�6XFKH�QDFK�GHQ�
EHIUHLWHQ�)UDXHQ�VD��LFK�MHGHQ�7DJ�LQ�HLQHP�PLWWHODOWHUOLFK�ZLUNHQGHQ�7HPSHO��$XI�HLQHP�7KURQ�VD��
HLQ�URW�JHNOHLGHWHU�0|QFK�XQG�HU]lKOWH�GUHL�LJ�0HQVFKHQ�DXV�GHP�:HVWHQ�HWZDV��EHU�GLH�
(LJHQVFKDIWHQ�GHU�%XGGKDV���EHU�GHQ�:XQVFK��(UOHXFKWXQJ�]XP�:RKOH�DOOHU�]X�HUUHLFKHQ���EHU�GLH�
:HLVKHLW��GLH�/HHUKHLW�YHUVWHKW�XVZ��
�
� 2KQH�PHLQH�HUVWH�/HKUHULQ�&DWK\��GLH�PHLQH�)UDJHQ�NDQQWH�XQG�YHUVWDQG��KlWWH�LFK�GHQ�
.XOWXUVFKRFN�GLHVHU�HUVWHQ�:RFKHQ�ZRKO�NDXP�VR�JXW��EHUVWDQGHQ��:LU�YHUEUDFKWHQ�GUHL�0RQDWH�PLW�
*HVSUlFKHQ��EHU�*RWW��%XGGKD�XQG�GLH�:HOW��PLW�JHPHLQVDPHQ�<RJD�6WXQGHQ�XQG�3DUWLHV��VSLHOWHQ�
*LWDUUH��VDQJHQ�)RONVRQJV�XQG�WDQ]WHQ�%OXHV��UDXFKWHQ�VHOEVWDQJHEDXWHV�+DVFKLVFK�XQG�ZDQGHUWHQ�LQ�
GHQ�%HUJHQ��6HLWKHU�ZHL��LFK��ZLH�ZLFKWLJ�HV�I�U�0HQVFKHQ�DXV�GHP�:HVWHQ�LVW��JHUDGH�DP�$QIDQJ�GHV�
:HJHV�QLFKW�QXU�EHL�DVLDWLVFKHQ�/HKUHUQ�]X�OHUQHQ��0HQVFKHQ�DXV�GHU�HLJHQHQ�.XOWXU�N|QQHQ�%U�FNHQ�
EDXHQ�XQG�VHKU�YLHOH�$QVW|�H�JHEHQ��VHOEVW�ZHQQ�VLH�QRFK�QLFKW�XQHQGOLFK�WLHI�PLW�GHQ�/HKUHQ�YHUWUDXW�
VLQG��
�
�
'HU�³0DQQ�PHLQHV�/HEHQV´�
�
,P�+HUEVW������JLQJHQ�&DWK\�XQG�LFK�LP�:DOG�YRQ�8SSHU�'KDUDPVDOD�VSD]LHUHQ�XQG�EHJHJQHWHQ�]ZHL�
WLEHWLVFKHQ�0|QFKHQ��6LH�IUDJWHQ�XQV�QDFK�XQVHUHQ�3OlQHQ��:LU�ZROOWHQ�EHLGH�]XP�1RYHPEHUNXUV�LQV�
.ORVWHU�.RSDQ�QDFK�1HSDO��GHQQ�HLQH�)UHXQGLQ�KDWWH�PLU�YRU�HLQHP�-DKU�/REOLHGHU�DXI�GLHVHV�.ORVWHU�
XQG�VHLQH�/DPDV��DXI�%HUJH�XQG�0HGLWDWLRQ�JHVXQJHQ��$OV�GHU�VWlPPLJHUH�GHU�EHLGHQ�/DPDV�K|UWH��
GDVV�&DWK\�VFKRQ�IDVW�HLQ�-DKU�LQ�'KDUDPVDOD�VWXGLHUWH��LFK�DEHU�HUVW�HLQ�SDDU�:RFKHQ��VFKOXJ�HU�LKU�
YRU��LQ�'KDUDPVDOD�]X�EOHLEHQ��=X�PLU�VDJWH�HU�QXU��³(V�LVW�JXW��ZHQQ�GX�QDFK�.RSDQ�NRPPVW�´�'LH�
EHLGHQ�/DPDV�KLH�HQ�7KXEWHQ�<HVKH�XQG�7KXEWHQ�=RSD�5LQSRFKH��,FK�ZDU�JHUDGH�GHP�0DQQ�
EHJHJQHW��GHU�PHLQ�/HEHQ�YHUlQGHUQ�VROOWH��ZLH�NHLQHU�GDYRU�XQG�GDQDFK���
�

'LH�IROJHQGHQ�EHLGHQ�:LQWHU�YHUEUDFKWH�LFK�LP�.ORVWHU�.RSDQ�LQ�1HSDO��8QWHU�GHU�OLHEHYROOHQ�
$QOHLWXQJ�YRQ�/DPD�<HVKH��GHQ�HKHU�VWUHQJHQ�8QWHUZHLVXQJHQ�VHLQHV�+DXSWVFK�OHUV�/DPD�=RSD�XQG�
PLW�GHU�+LOIH�YLHOHU�ZHVWOLFKHU�1RQQHQ��0|QFKH�XQG�/DLHQ�OHUQWH�LFK�LQ�.RSDQ�GHQ�WLEHWLVFKHQ�
%XGGKLVPXV�YRQ�GHU�3LNH�DXI�NHQQHQ��7LEHWLVFKH�/DPDV�KLHOWHQ�9RUWUlJH��ZHVWOLFKH�1RQQHQ��0|QFKH�
XQG�/DLHQ�OHLWHWHQ�0HGLWDWLRQHQ�DQ��XQG�LQ�*HVSUlFKVJUXSSHQ�GLVNXWLHUWHQ�ZLU�KHIWLJ�XQG�KLW]LJ��EHU�
DOOH�VFKZLHULJHQ�$VSHNWH�GHU�/HKUHQ��,Q�NXU]HQ�.ODXVXUHQ�PHGLWLHUWHQ�ZLU��EHU�WDQWULVFKH�*RWWKHLWHQ�
XQG�ODVHQ�7RQEDQGDEVFKULIWHQ�PLW�.RPPHQWDUHQ�]X�GHQ�hEXQJHQ���

�
,Q�/DPD�<HVKH�KDWWH�LFK�HLQHQ�/HKUHU�JHIXQGHQ��GHU�PLU�DXV�GHP�+HU]HQ�VSUDFK��0LW�

ERGHQVWlQGLJHQ�/HKUHQ��XQHUVFK|SIOLFKHP�,QWHUHVVH�DP�'HQNHQ�VHLQHU�ZHVWOLFKHQ�6FK�OHULQQHQ�XQG�
6FK�OHU�XQG�YLHO�+XPRU�JDE�HU�XQV�SUDNWLVFKH�2ULHQWLHUXQJ�LP�YHUZLUUHQGHQ�.RVPRV�GHV�WLEHWLVFKHQ�
%XGGKLVPXV��6FKRQ�LQ�6�GGHXWVFKODQG�KDWWH�LFK�JHOHUQW��GDVV�PDQ�VHLQH�=HLW�JXW�QXW]HQ�VROOH��6R�
UlXPWH�LFK�DQ�NXUVIUHLHQ�7DJHQ�GLH�XPIDQJUHLFKH�%LEOLRWKHN�ZHVWOLFKHU�%�FKHU�DXI�XQG�I�KUWH�GDV�
W\SLVFK�XQLYHUVLWlUH�2UGQXQJVV\VWHP�HLQ��PLW�7LWHONDUWHQ��HLQHU�6WLFKZRUW��XQG�HLQHU�$XWRUHQNDUWHL��(V�
EHVWHKW�KHXWH�QRFK�XQG�ZLUG�PHLVW�YRQ�'HXWVFKHQ�DXI�GHQ�QHXVWHQ�6WDQG�JHEUDFKW��=ZHL�:LQWHU�
EUDFKWH�LFK�NOHLQHQ�0|QFKHQ�LP�.ORVWHU�LQ�GHU�0LWWDJVSDXVH�(QJOLVFK�EHL��RKQH�%�FKHU�XQG�7LVFKH��
PLW�HLQHU�6FKLHIHUWDIHO�XQG�HWZDV�.UHLGH���

�
(WZDV��EHU�]ZHL�-DKUH�OHEWH�LFK�LQ�$VLHQ��,FK�SHQGHOWH�]ZLVFKHQ�GHP�.ORVWHU�.RSDQ�LQ�1HSDO�XQG�GHP�
WLEHWLVFKHQ�6WXGLHQ]HQWUXP�LQ�'KDUDPVDOD�LQ�1RUGLQGLHQ��VWXGLHUWH�%XGGKLVPXV�XQG�YHUWLHIWH�PHLQH�
6WXGLHQ�LQ�N�U]HUHQ�XQG�OlQJHUHQ�0HGLWDWLRQVNODXVXUHQ��,QVJHVDPW�HLQ�-DKU�K|UWH�LFK�I�QI�0DO�GLH�
:RFKH�9RUWUlJH�LQ�'KDUDPVDOD��OHUQWH�HWZDV�7LEHWLVFK�XQG�6DQVNULW�XQG�YHUEUDFKWH�UXQG�]HKQ�0RQDWH�



PLW�LQWHQVLYHQ�0HGLWDWLRQVNODXVXUHQ�YRQ�ELV�]X�]ZHL�0RQDWHQ�'DXHU��DQIDQJV�LQ�NOHLQHQ�*UXSSHQ��
VSlWHU�DXFK�DOOHLQH��=ZLVFKHQGXUFK�PDFKWH�LFK�NOHLQH�5HLVHQ�QDFK�,QGLHQ��9DUDQDVL��%RGKJD\D��
'DUMHHOLQJ��2ULVVD��3RRQD��5LVKLNHVK�XQG�LPPHU�ZLHGHU�'HOKL��,P�+HUEVW������ZDU�LFK�EHUHLW��QDFK�
%HUOLQ�]XU�FN]XNHKUHQ���
�
�
9RQ�%HUOLQ�QDFK�1LHGHUED\HUQ�
�
=ZHL�:RFKHQ�QDFK�PHLQHU�5�FNNHKU�LP�+HUEVW������XQWHUULFKWHWH�LFK�ZLHGHU�'HXWVFK�DOV�
)UHPGVSUDFKH�I�U�GHXWVFKVWlPPLJH�$XVVLHGOHU�DXV�3ROHQ��5XPlQLHQ�XQG�5X�ODQG�XQG�I�U�UXVVLVFKH�
-XGHQ��,FK�NDP�SURYLVRULVFK�LQ�HLQHU�%HUOLQHU�/DXEH�LP�*U�QHQ�XQWHU��%HUOLQ�ZDU�I�U�PLFK�OHGLJOLFK�
HLQH�=ZLVFKHQVWDWLRQ�DXI�GHP�:HJ�LQ�HLQ�EXGGKLVWLVFKHV�=HQWUXP��,FK�I�KOWH�LFK�PLFK�VHKU�PLW�/DPD�
<HVKH�XQG�GHP�.ORVWHU�.RSDQ�YHUEXQGHQ���EHUDUEHLWHWH�/DPD�<HVKHV�9RUWUlJH�DXI�(QJOLVFK�XQG�
H[SHULPHQWLHUWH�PLW�HUVWHQ�GHXWVFKHQ�hEHUVHW]XQJHQ�YRQ�0HGLWLRQVDQZHLVXQJHQ��,Q�GHQ�6FKXOIHULHQ�
EHVXFKWH�LFK�GLH�/DPD�<HVKH�=HQWUHQ�LQ�,WDOLHQ�XQG�LQ�(QJODQG�XQG�HLQ�EXGGKLVWLVFKHV�=HQWUXP�LQ�
+DPEXUJ�XQG��EHUOHJWH��ZR�LFK�OHEHQ�ZROOWH��,FK�EHJHJQHWH�0HQVFKHQ��GLH�JHQDX�ZLH�LFK�GHQ�
WLEHWLVFKHQ�%XGGKLVPXV�LQ�$VLHQ�NHQQHQJHOHUQW�KDWWHQ�XQG�KLHU�LQ�'HXWVFKODQG�ZHLWHU��EHQ�ZROOWHQ��
,P�+HUEVW������EHVXFKWH�/DPD�<HVKH�GDV�]ZHLWH�0DO�'HXWVFKODQG��=ZHL�7DJH�QDFK�.XUVHQGH�UHLVWH�
LFK�DOV�IULVFKJHEDFNHQH�/HLWHULQ�GHV�QHX�JHJU�QGHWHQ�$U\DWDUD�,QVWLWXWV�]XU�FN�QDFK�%HUOLQ��,P�0lU]�
�����SDFNWH�LFK�PHLQ�+DE�XQG�*XW�LQ�HLQHQ�9:�%XV�XQG�]RJ�QDFK�1LHGHUED\HUQ��
�

,Q�VHFKV�0RQDWHQ�YHUZDQGHOWHQ�VHFKV�([�+LSSLHV�HLQH�NOHLQH�HKHPDOLJH�ED\ULVFKH�
*UXQGVFKXOH�LQ�HLQ�IXQNWLRQVIlKLJHV�6HPLQDUKDXV��:LU�KDWWHQ�NHLQ�*HOG��NHLQH�(UIDKUXQJ�LQ�GHU�
/HLWXQJ�HLQHV�=HQWUXPV�XQG�UHFKW�ZHQLJ�$KQXQJ�YRQ�%XGGKLVPXV��%HJHLVWHUXQJ��SUDNWLVFKH�
,QWHOOLJHQ]��,PSURYLVDWLRQVIlKLJNHLW�XQG�0XW�PDFKWHQ�IDVW�DOOHV�ZLHGHU�ZHWW��/DPD�<HVKH�XQG�/DPD�
=RSD�ZHLKWHQ�GDV�=HQWUXP�LP�6HSWHPEHU������PLW�HLQHP�JUR�HQ�.XUV�HLQ��XQG�GHU�$OOWDJ�EHJDQQ��
1DFK�NQDSS�HLQHLQKDOE�-DKUHQ�KDWWHQ�ZLU�JXWH�%H]LHKXQJHQ�]X�XQVHUHQ�OlQGOLFKHQ�1DFKEDULQQHQ�XQG�
1DFKEDUQ�DXIJHEDXW��ZDUHQ�PLW�HLJHQHQ�.XUVHQ�XQG�*DVWNXUVHQ�UHODWLY�DXVJHODVWHW��XQG�HV�JDE�NHLQH�
HUQVWKDIWHQ�ILQDQ]LHOOHQ�6RUJHQ�PHKU��

��
9RQ�$QIDQJ�DQ�VSLHOWHQ�)UDXHQ�HLQ�JUR�H�5ROOH�LP�=HQWUXP��6FKXW]SDWURQLQ�ZDU�GLH�*U�QH�

7DUD��HLQH�9HUN|USHUXQJ�GHV�.OXJHQ�+DQGHOQV�DOOHU�%XGGKDV�XQG�DOV�:HLVKHLW�LKUHU�DOOHU�0XWWHU��(LQH�
.HUQJUXSSH�YRQ�GUHL�)UDXHQ�I�KUWH�GDV�+DXV�LQ�GHQ�HUVWHQ�-DKUHQ��:LU�I�KOWHQ�XQV�DOV�3LRQLHULQQHQ�
XQG�KDWWHQ�UHODWLY�JXWHQ�(UIROJ�PLW�XQVHUHU�0LVFKXQJ�DXV�WUDGLWLRQHOOHQ�XQG�H[SHULPHQWHOOHQ�.XUVHQ��
(V�JDE�.XUVH�PLW�WLEHWLVFKHQ�/DPDV�XQG�PLW�1RQQHQ��0|QFKHQ�XQG�/DLHQ�DXV�GHP�:HVWHQ��6LH�
ZXUGHQ�HUJlQ]W�GXUFK�LQWHQVLYH�*UXSSHQNODXVXUHQ�XQG�OlQJHUHQ�0HGLWDWLRQVSKDVHQ�LP�:LQWHU��*DQ]�
LP�6LQQ�YRQ�/DPD�<HVKH�XQG�LQ�$EVSUDFKH�PLW�LKP�ZLGPHWHQ�ZLU�XQV�PLW�JUR�HU�(QHUJLH�GHU�
%HJHJQXQJ�YRQ�2VW�XQG�:HVW�XQG�ERWHQ�VSH]LHOOH�.XUVH�GD]X�DQ��*U�QH�7DUD�XQG�0XWWHU�0DULD��PLW�
HLQHP�HYDQJHOLVFKHQ�3IDUUHU����%XGGKLVPXV�XQG�3V\FKRWKHUDSLH��PLW�HLQHP�*HVWDOWWKHUDSHXWHQ��
%XGGKLVPXV�XQG�-XQJVFKH�3V\FKRORJLH��PLW�HLQHP�5HOLJLRQVZLVVHQVFKDIWOHU�XQG�
6DQGVSLHOWKHUDSHXWHQ���%XGGKLVPXV�XQG�3ROLWLN��PLW�HLQHU�*U�QHQ�.UHLVWDJVDEJHRUGQHWHQ���EHIDVVWHQ�
XQV�PLW�.XOWXUSV\FKRORJLH�XQG�VR]LDOHQ�)UDJHQ��:LU�ZDUHQ�RIIHQ�I�U�QHXH�,GHHQ�XQG�KLHOWHQ�EHVRQGHUV�
$XVVFKDX�QDFK�/HKUHULQQHQ��DEHU�DXFK�QDFK�/HKUHUQ��GLH�PLW�QHXHQ�)RUPHQ�XQG�$QVlW]HQ�
H[SHULPHQWLHUWHQ��,Q�GHU�/HLWXQJ�ZHFKVHOWH�LFK�PLFK�PLW�HLQHU�.ROOHJLQ�LP�+DXV�DE��,P�0DULHQ�0RQDW�
0DL������ERW�LFK�GHQ�HUVWHQ�.XUV�I�U�)UDXHQ�DQ���)UDXHQ�DXI�GHP�:HJ����
�
�
/HEHQ�DOV�1RQQH�
�
1DFK�DFKW�-DKUHQ�%XGGKLVPXV�XQG�YLHU�-DKUHQ�LQ�HLQHP�WLEHWLVFK�EXGGKLVWLVFKHQ�/DQG]HQWUXP�VHKQWH�
LFK�PLFK�QDFK�HLQHU�,QWHQVLYLHUXQJ�PHLQHV�JHLVWLJHQ�:HJHV��,FK�KDWWH�LQ�$VLHQ�JHOHEW��XQG�MHGHQ�
:LQWHU�PHGLWLHUWHQ�ZLU�EHUHLWV�]ZHL�0RQDWH�JHPHLQVDP�PLW�*lVWHQ��GLH�EHUHLW�XQG�IlKLJ�]X�
(LQ]HONODXVXUHQ�ZDUHQ��:DV�JDE�HV�QRFK"�'LH�7UDGLWLRQ�ERW�PLU�GHQ�:HJ�GHU�1RQQH�DQ��,P�)U�KMDKU�
XQG�6RPPHU������KDWWH�HLQH�YRQ�PLU�VHKU�YHUHKUWH�NDQDGLVFKH�1RQQH�PHKUHUH�0RQDWH�XQVHU�=HQWUXP�
EHVXFKW�XQG�.XUVH�JHJHEHQ��,FK�IDQG�VLH�OHEHQGLJ��RIIHQ�XQG�ERGHQVWlQGLJ��0HLQH�EHVWH�)UHXQGLQ�LP�
=HQWUXP�ZROOWH�HEHQIDOOV�1RQQH�ZHUGHQ��XQG�VR�³QDKPHQ´�ZLU�LP�6RPPHU�������SDVVHQGHUZHLVH�DQ�



0DULD�+LPPHOIDKUW������³GLH�5REHQ´��,FK�OLH��PLU�GLH�+DDUH�VFKHUHQ��]RJ�URWH�1RQQHQJHZlQGHU�DQ�XQG�
YHUVFKZDQG�HUVW�HLQPDO�I�U�YLHU�0RQDWH�LQ�.ODXVXU���
�

(QGOLFK�PXVVWH�LFK�PLU�NHLQH�*HGDQNHQ�PHKU��EHU�.OHLGXQJ�PDFKHQ��QLHPDQG�IDQG�HV�PHKU�
NRPLVFK��ZHQQ�LFK�YRU�DOOHP�PHGLWLHUHQ�XQG�VWXGLHUHQ�ZROOWH��XQG�QLHPDQG��EHUUHGHWH�PLFK�PHKU�]X�
$XVIO�JHQ�QDFK�0�QFKHQ�RGHU�LQV�8PODQG��(WZDV�VSlWHU�PHUNWH�LFK�DOOHUGLQJV�QRFK�PHKU��1LHPDQG�
QDKP�PLFK�PHKU�LQ�GLH�$UPH��*lVWH�XQG�.XUVWHLOQHKPHU,QQHQ�VWHOOWHQ�PLFK�QRFK�PHKU�DXI�HLQ�3RGHVW�
DOV�]XYRU��XQG�LFK�I�KOWH�PLFK�YRQ�DQGHUHQ�0HQVFKHQ�HWZDV�DEJHVFKQLWWHQ��,FK�ZXUGH�LPPHU�VWUHQJHU�
XQG�HUQVWHU��XQG�GDV�JHILHO�PLU�JDU�QLFKW��,P�]ZHLWHQ�-DKU�PHLQHV�1RQQHQOHEHQV�YHUlQGHUWH�VLFK�XQVHU�
'UHL�1RQQHQ�+DXV�GDQQ�VHKU�GUDVWLVFK��0HLQH�EHLGHQ�0LW�1RQQHQ�³YHUOLH�HQ´�PLFK��'LH�HLQH�NHKUWH�
]XU�FN�QDFK�.DQDGD��XP�LKUH�NUDQNHQ�(OWHUQ�]X�SIOHJHQ��XQG�GLH�DQGHUH�OHEWH�PLW�LKUHP�QHXHQ�)UHXQG�
LP�=HQWUXP��0HLQH�0RWLYDWLRQ�I�UV�1RQQHQGDVHLQ�ZXUGH�DXI�HLQH�KDUWH�3UREH�JHVWHOOW��'HQ�IROJHQGHQ�
:LQWHU�UHLVWH�LFK�QDFK�$VLHQ��QDKP�DQ�GHU�(UVWHQ�,QWHUQDWLRQDOHQ�.RQIHUHQ]��EHU�EXGGKLVWLVFKH�
1RQQHQ�LQ�%RGKJD\D�LP�)HEUXDU������WHLO�XQG�VXFKWH�KlQGHULQJHQG�ZHVWOLFKH�1RQQHQ��GLH�EHL�XQV�LP�
ED\ULVFKHQ�-lJHUQGRUI�OHEHQ�ZROOWHQ��.HLQH�NDP�PLW��$OOH�KDWWHQ�EHUHLWV�HLQH�$XIJDEH�LQ�DQGHUHQ�
=HQWUHQ�RGHU�ZROOWHQ�LQ�$VLHQ�EOHLEHQ��=ZHL�0RQDWH�QDFK�PHLQHU�5�FNNHKU�VWDQG�PHLQ�(QWVFKOXVV�
IHVW��³,FK�JHEHQ�PHLQH�5REHQ�]XU�FN��,FK�WUHWH�ZLHGHU�DXV�GHP�2UGHQ�DXV�´��

�
�� ,Q�GHQ�EXGGKLVWLVFKHQ�7UDGLWLRQHQ�NDQQ�PDQ�GHQ�2UGHQ�MHGHU]HLW�ZLHGHU�YHUODVVHQ��XQG�ZHQQ�
PDQ�GLH�*HO�EGH�QLFKW�JHEURFKHQ�KDW��NDQQ�PDQ�DXFK�ZLHGHU�HLQWUHWHQ��0HLQ�(LQGUXFN�ZDU��)�U�HLQH�
:HLOH�WDW�PLU�GDV�/HEHQ�DOV�1RQQH�JXW��(V�VSRUQWH�PLFK�]XU�hEXQJ�DQ�XQG�JDE�PHLQHP�/HEHQ�HLQH�
QRFK�NODUHUH�$XVULFKWXQJ��'RFK�EDOG�VWHOOWH�LFK�IHVW��GDVV�GLHVH�/HEHQVIRUP�QLFKW�PHLQH�EHVWHQ�6HLWHQ�
]XP�9RUVFKHLQ�EULQJW��VRQGHUQ�6HOEVWJHUHFKWLJNHLW�XQG�(QJH�I|UGHUW��)DVW�HLQ�-DKU�YHUVXFKWH�LFK��PLW�
PHLQHQ�=ZHLIHOQ�]X�OHEHQ�XQG�VLH�DOV�QRWZHQGLJH�.ULVH�HLQHU�$QIlQJHULQ�DXI�GHP�1RQQHQZHJ�]X�
LQWHUSUHWLHUHQ��,FK�ZDU�VRJDU�EHUHLW��GDV�=HQWUXP�]X�YHUODVVHQ�XQG�GDV�HLQ]LJH�ZHVWOLFKH�1RQQHQNORVWHU�
PHLQHU�7UDGLWLRQ�LQ�)UDQNUHLFK�DXI]XVXFKHQ��8QVHU�+DXV�/DPD�JDE�PLU�IROJHQGHQ�5DW��³'DV�=HQWUXP�
LVW�GHLQ�.LQG��:HQQ�GX�ZHJJHKVW��LVW�GDV�=HQWUXP�LQ�*HIDKU��%OHLEH�OLHEHU�KLHU�XQG�JLE�PHLQHWZHJHQ�
GLH�5REHQ�]XU�FN��2E�GX�1RQQH�ELV�RGHU�QLFKW��LVW�QLFKW�VR�ZLFKWLJ�´�
�
�� =ZHL�:RFKHQ�VSlWHU�OHJWH�LFK�LQ�HLQHP�NOHLQHQ�5LWXDO�PHLQH�5REHQ�DE�XQG�NHKUWH�]XU�FN�LQ�
GHQ�/DLHQVWDQG��,FK�KDEH�NHLQHQ�7DJ�EHUHXW��GDVV�LFK�1RQQH�JHZHVHQ�ELQ��,FK�KDEH�HLQH�DVNHWLVFKH�
6HLWH��XQG�LFK�KDEH�VLH�DXVJHOHEW��$EHU�LFK�ELQ�IURK��GDVV�LFK�GLH�5REHQ�ZLHGHU�DEJHOHJW�KDEH��DOV�LFK�
EHPHUNWH��GDVV�YLHOH�5HJHOQ�I�U�PHLQHQ�*HLVW�QLFKW�JXW�VLQG��,FK�ZHUGH�GDQQ�UHEHOOLVFK�RGHU�]X�VWUHQJ��
0LW�GHQ�I�QI�/DLHQJHO�EGHQ�OHEH�LFK�JHUQH��XQG�VLH�LQVSLULHUHQ�PLFK�]X�HLQHP�ZDFKHQ�/HEHQ��
$X�HUGHP�ZXUGH�PLU�NODU��GDVV�LFK�ZHGHU�DOOHLQH�QRFK�LP�=|OLEDW�OHEHQ�ZLOO��,FK�EUDXFKH�0HQVFKHQ�
XQG�DXFK�QDKH�%H]LHKXQJHQ�]X�LKQHQ��:HQQ�%H]LHKXQJHQ�³JHQHUHOO´�HLQ�+LQGHUQLV�DXI�³GHP´�
JHLVWLJHQ�:HJ�VLQG��GDQQ�LVW�PLU�HLQ�VROFKHU�:HJ�³]X�JHLVWLJ´��'DV�LVW�GDQQ�QLFKW�PHLQ�:HJ��,FK�VXFKH�
HLQHQ�:HJ��GHQ�LFK�JHPHLQVDP�PLW�PLU�QDKHQ�0HQVFKHQ�JHKHQ�NDQQ��(LQHQ�³:HJ�PLW�+HU]´��ZLH�'RQ�
-XDQ�HLQVW�VDJWH��GHQ�LFK�³PLW�/HLE�XQG�6HHOH´�JHKHQ�NDQQ��
�
� (LQ�ZHLWHUHU�*UXQG��GLH�1RQQHQUREHQ�DE]XOHJHQ�ZDU�GLH�(LQVLFKW��GDVV�LFK�QLFKW�DOV�
³ZDQGHOQGH�)DKQH´�GXUFKV�/HEHQ�JHKHQ�P|FKWH��,FK�P|FKWH�ZHGHU�GXUFK�EHVWLPPWH�.OHLGXQJ�QRFK�
GXUFK�HLQHQ�H[RWLVFKHQ�1DPHQ�0HQVFKHQ�DXI�PLFK�XQG�GDV��ZDV�LFK�WXH��DXIPHUNVDP�PDFKHQ��:HQQ�
DQGHUH�VLFK�LQ�HLQH�DVLDWLVFKH�RGHU�ZHVWOLFKH�7UDGLWLRQ�HLQELQGHQ�N|QQHQ�XQG�GDV�DXFK�GXUFK�1DPHQ�
XQG�5REHQ�DXVGU�FNHQ�ZROOHQ��VR�DFKWH�LFK�GDV�DOV�HLQH�0|JOLFKNHLW��GHQ�:HJ�]X�JHKHQ��(V�LVW�QLFKW�
PHLQ�:HJ��,FK�VFKlW]H�GHQ�%XGGKLVPXV�DOV�GLH�ELVODQJ�JU|�WH�,QVSLUDWLRQ�PHLQHV�/HEHQV�XQG�P|FKWH�
GDEHL�HLQH�)UDX�DXV�GHP�:HVWHQ�EOHLEHQ��DXFK�LQ�PHLQHP�lX�HUHQ�$XIWUHWHQ���
�
�
,P�:HVWHQ��0LWHLQDQGHU�DUEHLWHQ�XQG�OHEHQ�
�
,FK�KDEH�GHQ�%XGGKLVPXV�LQ�GHU�WLEHWLVFKHQ�7UDGLWLRQ�NHQQHQJHOHUQW�XQG�I�KOH�PLFK�VHKU�PLW�LKU�
YHUEXQGHQ��1DFK�GHP�7RG�PHLQHV�+HU]�/HKUHUV�/DPD�<HVKH�������������VHKQWH�LFK�PLFK�QDFK�HLQHU�
)UDX��EHL�GHU�LFK�ZHLWHU�OHUQHQ�NRQQWH��$XI�HLQHU�.RQIHUHQ]�EHJHJQHWH�LFK�GHU�GHXWVFKHQ�=HQ�
0HLVWHULQ�*HVVKLQ�3UDEKDVD�'KDUPD�5RVKL�������������XQG��EWH�DFKW�-DKUH�ODQJ�5LQ]DL�=HQ�PLW�LKU��
)�QI�-DKUH�OHUQWH�LFK�EHL�$\\D�.KHPD�������������GLH�7KHUDYDGD�7UDGLWLRQ�NHQQHQ��+HXWH�VWXGLHUH�



LFK�PLW�HLQHP�HQJOLVFKHQ�/HKUHU�GHU�1\LQJPD��XQG�.DJ\X�7UDGLWLRQ��5LJG]LQ�6KLNSR��'HU]HLW�
LQVSLULHUW�PLFK�EHVRQGHUV�GLH�=XVDPPHQDUEHLW�PLW�ZHVWOLFKHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�DXV�
XQWHUVFKLHGOLFKHQ�EXGGKLVWLVFKHQ�7UDGLWLRQHQ��:LU�ELHWHQ�]XVDPPHQ�.XUVH�DQ��WDXVFKHQ�XQV�DXV�XQG�
OHUQHQ�YLHO�YRQHLQDQGHU��
�

'DV�/HEHQ�LQ�HLQHP�EXGGKLVWLVFKHQ�=HQWUXP�ERW�PLU�DFKW�-DKUH�ODQJ�HLQHQ�2UW��ZR�LFK�PLW�
*OHLFKJHVLQQWHQ�]XVDPPHQ�OHEHQ��DUEHLWHQ��VWXGLHUHQ�XQG��EHQ�N|QQWH��:LU�KDWWHQ�YLHO�5DXP��LPPHU�
ZLHGHU�QDFK�6LQQ�XQG�%HGHXWXQJ�YRQ�/HKUHQ�XQG�hEXQJHQ�]X�IUDJHQ��,Q�GLHVHU�$WPRVSKlUH�IDQGHQ�
GLH�I�QI]HKQ�0HQVFKHQ��PLW�GHQHQ�LFK�LP�/DXI�YRQ�DFKW�-DKUHQ�]XVDPPHQOHEWH��LKUHQ�MHZHLOV�HLJHQHQ�
=XJDQJ�]XP�%XGGKLVPXV��7URW]�DOOHU�$XIV�XQG�$EV�JHK|UHQ�GLH�DFKW�-DKUH�LP�-lJHUQGRUIHU�
/DQG]HQWUXP�]X�GHQ�JO�FNOLFKVWHQ�XQG�LQVSLULHUHQGVWHQ�3KDVHQ�PHLQHV�/HEHQV��:LU�RUJDQLVLHUWHQ�XQG�
EHWUHXWHQ�.XUVH��JU�QGHWHQ������GHQ�'LDPDQW�9HUODJ���EHUVHW]HQ�XQG�YHU|IIHQWOLFKWHQ�%�FKHU�DXV�GHU�
P�QGOLFKHQ�WLEHWLVFKHQ�7UDGLWLRQ�YRP�(QJOLVFKHQ�LQV�'HXWVFKH��$E������DUEHLWHWH�LFK�LP�
EXGGKLVWLVFKHQ�'DFKYHUEDQG�'HXWVFKH�%XGGKLVWLVFKHQ�8QLRQ�PLW�XQG�VHLW�GHU�*U�QGXQJ�LKUHU�
=HLWVFKULIW�/RWXVEOlWWHU�LP�-DKUH������LQ�GHU�5HGDNWLRQ���'DGXUFK�NDP�LFK�LQ�HQJHQ�.RQWDNW�PLW�
hEHQGHQ�XQG�/HKUHQGHQ�DXV�DQGHUHQ�EXGGKLVWLVFKHQ�7UDGLWLRQHQ��:LU�VDKHQ�HLQDQGHU�KlXILJ��
EHUHLWHWHQ�EXGGKLVWLVFKH�7DJXQJHQ�PLW�5HIHUHQW,QQHQ�DXV�XQWHUVFKLHGOLFKHU�7UDGLWLRQHQ�YRU��
YHUVXFKWHQ�P|JOLFKVW�YLHOH�*HPHLQVFKDIWHQ�]XU�0LWDUEHLW�]X�PRWLYLHUHQ��:LU�PHGLWLHUWHQ�]XVDPPHQ��
EHVXFKWHQ�XQV�JHJHQVHLWLJ�LQ�GHQ�=HQWUHQ�XQG�HUOHEWHQ�JDQ]�KDXWQDK��GDVV�HV�YLHOH�:HJH�]XP�
(UZDFKHQ�JLEW���

�
�
)UDXHQ�XQG�%XGGKLVPXV��)UDXHQ�XQG�)UHLKHLW�
�
'LH�%HJHJQXQJ�PLW�GHP�%XGGKLVPXV�KDWWH�PHLQ�+HU]�EHU�KUW�ZLH�QLFKWV�]XYRU�LP�/HEHQ��,FK�IDQG�GLH�
WLEHWLVFKHQ�/DPDV�NOXJ�XQG�YROOHU�:lUPH��'LH�/HKUHQ�ZDUHQ�]ZDU�VFKRODVWLVFK�VWUXNWXULHUW�XQG�KlXILJ�
VHOWVDP�XQG��EHUDXV�PRUDOLVFK�IRUPXOLHUW��DEHU�NODU�XQG�LQVSLULHUHQG��'LH�hEXQJHQ�IXQNWLRQLHUWHQ�XQG�
|IIQHWHQ�PLU�GLH�$XJHQ�I�U�PLFK�VHOEVW�XQG�GLH�DQGHUHQ��,FK�I�KOWH�PLFK�ZRKO�XQG�IDQG�PLFK�ZLHGHU�LQ�
GHQ�/HKUHQ��=XPLQGHVW�VRODQJH�LFK�PLFK�DOV�³DOOJHPHLQHQ´�0HQVFKHQ�RGHU�DOV�,QGLYLGXXP�VDK��'RFK�
WURW]�DOOHP�JXWHQ�:LOOHQ�PHLQHUVHLWV�ZDU�XQ�EHUVHKEDU��GDVV�DXFK�LP�%XGGKLVPXV�±�ZLH��EHUDOO���DXI�
DOOHQ�(EHQHQ�0lQQHU�GLH�HUVWH�*HLJH�VSLHOWHQ��'LH�ZXQGHUEDUHQ�/HKUHU�ZDUHQ�DOOH�0lQQHU��GHU�
%XGGKD�ZDU�HLQ�0DQQ��GLH�.RPPHQWDUH�]X�GHQ�/HKUUHGHQ�XQG�KHLOLJHQ�6FKULIWHQ�VWDPPWHQ�YRQ�
0lQQHUQ��GHU�'DODL�/DPD�ZDU�HLQ�0DQQ�XVZ��,FK�IUDJWH�PLFK�LPPHU�ZLHGHU��:R�VLQG�KLHU�GLH�)UDXHQ"�
,VW�GDV�DXFK�HLQ�:HJ�I�U�)UDXHQ"�(LQH�VR�ZXQGHUEDUH�/HKUH�NDQQ�GRFK�QLFKW�HLQIDFK�JHQDXVR�
PlQQHUIL[LHUW�VHLQ�ZLH�DOOH�:HJH�LP�:HVWHQ��GLH�LFK�NDQQWH��)�U�HLQH�:HLOH�VWHOOWH�LFK�GLH�)UDJH�QDFK�
GHQ�)UDXHQ�]XU�FN��VDK�PLFK�DOV�,QGLYLGXXP��DUEHLWHWH��VWXGLHUWH�XQG�PHGLWLHUWH��'RFK�LFK�PHUNWH�
LPPHU�GHXWOLFKHU��$XFK�LP�%XGGKLVPXV�VWHKW�KLQWHU�GHP�DOOJHPHLQHQ�0HQVFKHQ��GHP�GLH�
ZXQGHUEDUHQ�/HKUHQ�XQG�hEXQJHQ�JHOHKUW�ZXUGHQ��GDV�0RGHOO�0DQQ��,PPHU�ODXWHU�ZXUGHQ�PHLQH�
)UDJHQ�QDFK�5ROOH�XQG�2UW�GHU�)UDXHQ���
�

'LH�%HJHJQXQJ�PLW�hEHQGHQ�XQG�/HKUHQGHQ�DXV�DQGHUHQ�EXGGKLVWLVFKHQ�7UDGLWLRQHQ�
HUOHLFKWHUWH�PLU�GDV�)UDJHQ��GD�LFK�LKQHQ�PLW�PHKU�'LVWDQ]�JHJHQ�EHU�VWDQG��(V�LVW�QLFKW�HLQIDFK��
0HQVFKHQ�]X�KLQWHUIUDJHQ��YRQ�GHQHQ�PDQ�VHKU�YLHO�JHOHUQW�KDW�XQG�GLH�PDQ�VFKlW]W��(V�ILHO�PLU�
OHLFKWHU��PLW�.ROOHJLQQHQ�XQG�.ROOHJHQ�DXV�GHP�7KHUDYDGD��GHP�=HQ�XQG�GHQ�DQGHUHQ�WLEHWLVFKHQ�
7UDGLWLRQHQ��EHU�GLH�5ROOH�GHU�)UDXHQ�]X�VSUHFKHQ�XQG�LKUH�$XVVDJHQ�LQ�)UDJH�]X�VWHOOHQ��(V�GlPPHUWH�
PLU��GDVV�GHU�%XGGKLVPXV�JHQDXVR�SDWULDUFKDO�ZDU�XQG�DXFK�VHLQ�PXVVWH�ZLH�DOOH�DQGHUHQ�6\VWHPH�LQ�
*HVHOOVFKDIWHQ��LQ�GHQHQ�0lQQHU�GHQ�7RQ�DQJHEHQ�XQG�)UDXHQ�DXV�YLHOHQ�%HUHLFKHQ�DXVJHVFKORVVHQ�
VLQG��'RFK�JDE�HV�HLQLJH�IHLQH�8QWHUVFKLHGH���

�
0HLQH�GDPDOLJH�$QDO\VH�HUJDE��'LH�/HKUHQ�VHOEVW�VLQG�]X�JUR�HQ�7HLOHQ�EUDXFKEDU�I�U�)UDXHQ��

'DV�]HLWEHGLQJWH�*HZDQG�GHV�%XGGKLVPXV�LVW�LQ�DOOHQ�7UDGLWLRQHQ�UHFKW�SDWULDUFKDO��NDQQ�DEHU�
YHUlQGHUW�ZHUGHQ��'UHL�$VSHNWH�GHU�/HKUHQ�IDQG�LFK�DXI�PHLQHU�6XFKH�QDFK�GHP�2UW�GHU�)UDXHQ�
WKHRUHWLVFK�XQG�SUDNWLVFK�DX�HURUGHQWOLFK�KLOIUHLFK�����,Q�GHU�%XGGKD�/HKUH�ZLUG�GHU�HLJHQHQ�
(UIDKUXQJ�JUR�HU�:HUW�EHLJHPHVVHQ��DOVR�JLEW�HV�SULQ]LSLHOO�DXFK�5DXP�I�U�GLH�(UIDKUXQJHQ�YRQ�
)UDXHQ�����(V�JHKW�GDUXP��/HLGHQ�DE]XEDXHQ��:HQQ�LFK�/DPDV�GDUDXI�KLQZLHV��GDVV�IUDXHQIHLQGOLFKH�
$XVVDJHQ�RGHU�EOR�H�%HLVSLHOH�DXV�HLQHU�PLWWHODOWHUOLFKHQ�0lQQHUZHOW�)UDXHQ�YHUOHW]HQ��ZDUHQ�VLH�VHKU�



EHP�KW��GLH�QlFKVWHQ�9RUWUlJH�DQGHUV�]X�JHVWDOWHQ�����'LH�ZLFKWLJVWH�/HKUDXVVDJH�LQ�6DFKHQ�)UDXHQ�LVW�
I�U�PLFK�GLH�/HKUH�YRP�EHGLQJWHQ�(QWVWHKHQ��:HQQ�PDQ�VLH�NOXJ�DXVOHJW��P�VVWH�HLJHQWOLFK�DXFK�HLQ�
NRQVHUYDWLY�GHQNHQGHU�/DPD��0HLVWHU�RGHU�6FK�OHU�EHJUHLIHQ��GDVV�6HOEVWELOGHU��*HVFKOHFKWHUUROOHQ��
*HVFKLFKWHQ�XQG�/HKUPHWKRGHQ�]HLWEHGLQJW�VLQG�XQG�GDPLW�YHUlQGHUEDU��$XI�GLHVH�/HKUHQ�JUHLIH�LFK�
KlXILJ�]XU�FN��

�
,Q�GHQ�%HJHJQXQJHQ�XQG�*HVSUlFKHQ�PLW�)UDXHQ�XQG�0lQQHUQ�DXI�GHP�EXGGKLVWLVFKHQ�:HJ�

EHJULII�LFK�EDOG��GDVV�HV�DXFK�KLHU�PHKU�DOV�HLQH�*HQHUDWLRQ�GDXHUQ�Z�UGH��XP�/HKUHQ�XQG�hEXQJHQ�
YRQ�LKUHQ�SDWULDUFKDOHQ�(OHPHQWHQ�EHIUHLHQ�]X�N|QQHQ��(QGH�GHU�DFKW]LJHU�-DKUH�ILHO�PLU�LQ�GHU�
EXGGKLVWLVFKHQ�:HOW�GLH�5ROOH�GHU�³)HPLQLVWLQ�YRP�'LHQVW´�]X��'LHV�LVW�NHLQH�OHLFKWH�5ROOH��6LH�
EUDFKWH�PLFK�LPPHU�ZLHGHU�LQ�HUQVWKDIWH�.ULVHQ��1LFKW�LPPHU�ZDU�LFK�JXWHQ�0XWHV��XQG�PDQFKPDO�
YHUORU�LFK�GLH�*HGXOG��'LH�-DKUH�GHU�0HGLWDWLRQ�KDWWHQ�PLFK�]ZDU�JHOHKUW��GDVV�9HUlQGHUXQJHQ�
XQHQGOLFK�ODQJVDP�YRQVWDWWHQ�JHKHQ��DEHU�RIW�ZDU�GLHV�VFKZHU�]X�HUWUDJHQ��,P�+HUEVW������VD��LFK�
QDFK�HLQHU�5HGDNWLRQVVLW]XQJ�GHU�/RWXVEOlWWHU�KHXOHQG�LP�$XWR�XQG�YHUZ�QVFKWH�PHLQ�KDUWQlFNLJHV�
6XFKHQ�QDFK�GHP�HLJHQHQ�:HJ��:DUXP�NRQQWH�LFK�QLFKW�ZLH�VR�YLHOH�DQGHUH�)UDXHQ�XQG�0lQQHU�GHQ�
YRUJHJHEHQHQ�%DKQHQ�IROJHQ�XQG�³JHVFKOHFKWVORVHQ´�%XGGKLVPXV��EHQ�XQG�OHKUHQ"�'LHVHU�
=XVDPPHQEUXFK�ZDU�GHU�:HQGHSXQNW��'DQDFK�VS�UWH�LFK�SO|W]OLFK�PHKU�9HUWUDXHQ�GD]X��GDVV�PHLQ�
:HJ�PLFK�VFKRQ�GDKLQ�EULQJHQ�Z�UGH��ZR�LFK�KLQJHK|UH��

�

�� =ZHL�6HHOHQ�NlPSIWHQ�(QGH�GHU�DFKW]LJHU�-DKUH�LQ�PHLQHU�%UXVW��(LQHUVHLWV�OHLWHWH�LFK�LPPHU�
QRFK�HLQ�WLEHWLVFK�EXGGKLVWLVFKHV�=HQWUXP�XQG�UHSUlVHQWLHUWH�]XQlFKVW�DOV�9L]HSUlVLGHQWLQ�XQG�VSlWHU�
DOV�6SUHFKHULQ�GHU�'HXWVFKHQ�%XGGKLVWLVFKHQ�8QLRQ�GHQ�%XGGKLVPXV�LQ�GHU�DOOJHPHLQHQ�
gIIHQWOLFKNHLW��$QGHUHUVHLWV�HUNDQQWH�LFK�LPPHU�JHQDXHU��ZLH�VHKU�DXFK�³GHU�%XGGKLVPXV´�XQG�VHLQH�
9HUWUHWHU�GLH�:HOW�PLW�GHQ�$XJHQ�GHU�0lQQHU�VDKHQ��XQG�ZLH�ZHQLJ�)UDXHQ��LKUH�(UIDKUXQJHQ�XQG�LKUH�
)UDJHQ�LQ�GHQ�DOOJHPHLQHQ�/HKUHQ�YRUNDPHQ��'DV�WDW�ZHK��%HVRQGHUV�VFKPHU]KDIW�ZDU��GDVV�NDXP�
MHPDQG�XQWHU�PHLQHQ�EXGGKLVWLVFKHQ�.ROOHJLQQHQ�XQG�.ROOHJLQ�GLH�)UDJH�QDFK�GHQ�)UDXHQ�ZLFKWLJ�
QDKP�XQG�QLHPDQG�GDV�7KHPD�DOV�3UREOHP�EHLGHU�*HVFKOHFKWHU�EHJULII��:HQQ�LFK�QLFKW�GDUDXI�SRFKWH��
ZDU�GDV�7KHPD�YRP�7LVFK��)�U�GLH�DQGHUHQ�ZDU�GDV�PHLQ�7ULS��³8QG�ZHQQ�VFKRQ´��GDFKWH�LFK�PLU��³HV�
JHKW�XP�PHLQ�/HEHQ��XQG�GLH�)UDJHQ�EHU�KUHQ�PHLQ�+HU]�´�,UJHQGZDQQ�K|UWH�LFK�DXI��QDFK�
$QHUNHQQXQJ�I�U�PHLQH�IHPLQLVWLVFKH�%XGGKLVPXV�.ULWLN�]X�VXFKHQ��,FK�VXFKWH�QDFK�HLQHP�:HJ�I�U�
)UDXHQ��KLHOW�9RUWUlJH�]XP�7KHPD�XQG�JDE�0HGLWDWLRQVNXUVH�I�U�)UDXHQ��:HQQ�GDV�GLH�DQGHUHQ�QLFKW�
LQWHUHVVLHUWH��ZDU�GDV�LKU�3UREOHP��hEHUUDVFKHQGHUZHLVH�LQWHUHVVLHUWHQ�VLFK�YRQ�GHP�$XJHQEOLFN�DQ�
HLQLJH�.ROOHJLQQHQ�XQG�.ROOHJHQ�I�U�PHLQHQ�$QVDW]�XQG�VWHOOWHQ�SO|W]OLFK�LKUH�HLJHQHQ�)UDJHQ��
�

,FK�VS�UWH��GDVV�LFK�I�U�PHLQ�)RUVFKHQ�PHKU�5DXP�EUDXFKWH��1DFKGHP�LFK�HLQH�1DFKIROJHULQ�
HLQJHDUEHLWHW�KDWWH��OHJWH�LFK�(QGH������GLH�/HLWXQJ�GHV�6HPLQDUKDXVHV�QLHGHU��EOLHE�GHP�=HQWUXP�
DEHU�ZHLWHUKLQ�YHUEXQGHQ�XQG�KDOWH�DXFK�KHXWH�QRFK�.XUVH�LP�0�QFKQHU�=HQWUXP��-HW]W�KDWWH�LFK�GHQ�
5DXP��GHQ�%XGGKLVPXV��PLW�GHQ�$XJHQ�HLQHU�)UDX��JHJHQ�GHQ�6WULFK�]X�E�UVWHQ��'LH�lX�HUH�'LVWDQ]�
JDE�PLU�HLQ�8P]XJ�QDFK�)UDQNIXUW��1RFK�ZDU�%HUOLQ�YRQ�HLQHU�0DXHU�XPJHEHQ��XQG�HLQ�/HEHQ�LQ�
HLQHU�6WDGW�RKQH�JU�QHV�+LQWHUODQG�ZDU�I�U�PLFK�XQGHQNEDU�JHZRUGHQ��1DFK�]ZDQ]LJ�-DKUHQ�
:RKQJHPHLQVFKDIW��GDYRQ�]Z|OI�-DKUH�LQ�EXGGKLVWLVFKHQ�=HQWUHQ���PLW�HLQHP�NXU]HQ�%HUOLQHU�
=ZLVFKHQVSLHO���]RJ�LFK�$QIDQJ������PLW�NQDSS�YLHU]LJ�-DKUHQ�LQ�HLQH�(LQ]LPPHUZRKQXQJ�LP�
)UDQNIXUWHU�1RUGHQG�XQG�VXFKWH�$UEHLW��:LHGHU�XQWHUULFKWHWH�LFK�'HXWVFK�DOV�)UHPGVSUDFKH��,FK�KDWWH�
QRFK�LQ�-lJHUQGRUI�EHUHLWV�]ZHL�%�FKHU�I�U�HLQHQ�³SURIHVVLRQHOOHQ´�EXGGKLVWLVFKHQ�9HUODJ��EHUVHW]W�
XQG�QDKP�ZHLWHUH�$XIWUlJH�DQ��0HLQHQ�/HEHQVXQWHUKDOW�YHUGLHQWH�LFK�PLW�'HXWVFKXQWHUULFKW�XQG�
hEHUVHW]XQJHQ��XQG�PHLQH�$UEHLW�OLH��PLU�JHQ�JHQG�=HLW��UHJHOPl�LJ�DQ�.ODXVXUHQ�XQG�
EXGGKLVWLVFKHQ�6HPLQDUHQ�WHLO]XQHKPHQ�XQG�DXFK�VHOEVW�]X�XQWHUULFKWHQ��,Q�GHU�-lJHUQGRUIHU�=HLW�KDWWH�
LFK�YLHOH�.XUVH�DOV�hEHUVHW]HULQ�EHJOHLWHW��VSlWHU�DXFK�0HGLWDWLRQHQ�XQG�*HVSUlFKVJUXSSHQ�DQJHOHLWHW�
XQG�9HUWLHIXQJVNXUVH�JHJHEHQ��$E������JDE�LFK�YHUPHKUW�.XUVH�LQ�-lJHUQGRUI�XQG�ZXUGH�HLQJHODGHQ��
DXFK�0HGLWDWLRQVNXUVH�DQ�DQGHUHQ�2UWHQ�]X�JHEHQ��
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ZLUNOLFK�DXFK�HLQHQ�:HJ�I�U�)UDXHQ"�(LQH�JUR�H�,QVSLUDWLRQ�ZDU�PLU�GDEHL�GLH�%HJHJQXQJ�PLW�GHQ�
:HUNHQ�GHU�IHPLQLVWLVFKHQ�3V\FKRDQDO\WLNHULQ�/XFH�,ULJDUD\�XQG�GHU�LWDOLHQLVFKHQ�3KLORVRSKLQ�/XLVD�
0XUDUR��=XVDPPHQ�PLW�HLQHU�IHPLQLVWLVFKHQ�3KLORVRSKLQ�DXV�)UDQNIXUW�EHJDQQ�LFK��.XUVH�]XP�7KHPD�



*HVFKOHFKWHUGLIIHUHQ]�DQ�GHU�)UDQNIXUWHU�)UDXHQVFKXOH�]X�JHEHQ��,Q�HLQLJHQ�.XUVHQ�H[SHULPHQWLHUWH�
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0HGLWDWLRQVNXUVH�PLW�)UDXHQ��:LH�ZHLEOLFKH�)UHLKHLW�HQWVWHKW��0XWWHU�7RFKWHU��*|WWLQ�)UDX��1HLG�XQG�
.RQNXUUHQ]�XQWHU�)UDXHQ��hEHUJDQJVULWHQ�I�U�)UDXHQ�X�D��6HLW������KDWWH�LFK�LQ�$EVSUDFKH�PLW�/DPD�
<HVKH�hEXQJVWDJH��:RFKHQHQGHQ�XQG�hEXQJVZRFKHQ�]XU�*U�QHQ�7DUD�I�U�0HQVFKHQ�RKQH�
³(LQZHLKXQJ´�LQ�GLH�3UD[LV�DQJHERWHQ��'LHVH�9HUDQVWDOWXQJHQ�VWR�HQ�DXFK�KHXWH�QRFK�DXI�JUR�HV�
,QWHUHVVH��XQG�GLHVH�3UD[LV�VWHKW�KHXWH�LP�=HQWUXP�PHLQHU�EXGGKLVWLVFKHQ�.XUVH��6FKZHUSXQNW�DOOHU�
PHLQHU�.XUVH�LVW�GLH�]HLWJHQ|VVLVFKH�,QWHUSUHWDWLRQ�GHU�/HKUHQ��6LH�ULFKWHQ�VLFK�DXVGU�FNOLFK�DXFK�DQ�
0HQVFKHQ��GLH�ZHGHU�HLQH�QHXH�5HOLJLRQ�VXFKHQ�QRFK�,QWHUHVVH�DQ�GHQ�)HLQKHLWHQ�EXGGKLVWLVFKHU�
3KLORVRSKLH�KDEHQ��6LH�P|FKWHQ�0HQVFKHQ�LP�:HVWHQ�=XJDQJ�]X�GHQ�OHEHQVQDKHQ�.RQ]HSWHQ�XQG�
SUDNWLVFKHQ�hEXQJHQ�GHV�%XGGKLVPXV�ELHWHQ��,Q�DOOHQ�.XUVHQ�ZHUGHQ�GDKHU�GHU�SHUV|QOLFKH�
(UIDKUXQJVKLQWHUJUXQG�VRZLH�JHVFKOHFKWVVSH]LILVFKH�XQG�VR]LR�NXOWXUHOOH�%HGLQJXQJHQ�GHU�
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�HLQEH]RJHQ��%HVRQGHUV�)UDXHQ�JHQLH�HQ�HV��GDVV�LKUH�
/HEHQVZLUNOLFKNHLW�±�PLW�%H]LHKXQJHQ��.LQGHUQ��'RSSHOEHODVWXQJ�XQG�$OOWDJ��PLW�,QWHUHVVH�DP�
.|USHU��GHQ�6LQQHQ�XQG�GHU�:HOW�±�QLFKW�DOV�+LQGHUQLV��VRQGHUQ�DOV�$XVJDQJVSXQNW�LKUHV�VSLULWXHOOHQ�
:HJHV�DQJHQRPPHQ�XQG�JHVFKlW]W�ZLUG��
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$XI�GHU�$ELWXUVIDKUW�QDFK�%HUOLQ�KDWWH�LFK�PLFK������LQ�GLHVH�6WDGW�YHUOLHEW��.QDSS�]HKQ�-DKUH�KDWWH�
LFK�GRUW�LQ�GHU�ZLFKWLJHQ�3KDVH�]ZLVFKHQ�]ZDQ]LJ�XQG�GUHL�LJ�JHOHEW��,Q�DOO�GHQ�-DKUHQ�IHUQ�YRQ�%HUOLQ�
I�KOWH�LFK�PLFK�ZHLWHUKLQ�DOV�%HUOLQHULQ��NDP�UHJHOPl�LJ�]X�%HVXFK�XQG�JDE�GRUW�DE������UHJHOPl�LJ�
0HGLWDWLRQVNXUVH�I�U�)UDXHQ��,P�1RYHPEHU������ILHO�GLH�GDQQ�GLH�%HUOLQHU�0DXHU��6HLW�0lU]������
OHEH�LFK�PLW�VHFKV�)UDXHQ��]ZHL�NOHLQHQ�0lGFKHQ��HLQHP�+XQG�XQG�]ZHL�.DW]HQ�DXI�GHP�/DQG�V�GOLFK�
YRQ�%HUOLQ�DXI�HLQHP�HKHPDOLJHQ�%DXHUQKRI��'RUW�YHUELQGHQ�VLFK�]ZHL�:HOWHQ��'LH�DQUHJHQGH�
$WPRVSKlUH�HLQHU�*UR�VWDGW�LP�8PEUXFK�XQG�GLH�OlQGOLFKH�5XKH�HLQHV�PlUNLVFKHQ�'RUIHV��,Q�%HUOLQ�
VLQG�GLH�)ROJHQ�GHU�:LHGHUYHUHLQLJXQJ��EHUDOO�VLFKWEDU�XQG�RIW�VFKPHU]KDIW�VS�UEDU��XQG�VHKU�YLHO�
1HXHV�LVW�P|JOLFK��5XQG�GUHL�LJ�EXGGKLVWLVFKH�=HQWUHQ�ELHWHQ�9HUDQVWDOWXQJHQ�DQ��XQG�GLH�0HQVFKHQ��
GLH�VLH�OHLWHQ��VLQG�LQ�GHU�5HJHO�ZDFK�XQG�DXIJHVFKORVVHQ�XQG�DUEHLWHQ�DXFK�JHUQH�
WUDGLWLRQV�EHUJUHLIHQG�]XVDPPHQ��(LQ�JXWHU�5DKPHQ�XQG�VLFKWEDUHU�$XVGUXFN�GHV�GLFKWHQ�1HW]HV�YRQ�
9HUELQGXQJHQ�LQ�YLHOH�%HUHLFKH���)UDXHQ��:LVVHQVFKDIW��3ROLWLN��.XQVW�XQG�.XOWXU���LVW�I�U�PLFK�GLH�
�����JHJU�QGHWH�%XGGKLVWLVFKH�$NDGHPLH��HLQ�1HW]ZHUN�I�U�0HQVFKHQ��GLH�%XGGKLVPXV�LP�
HXURSlLVFK�ZHVWOLFKHQ�.XOWXUUDXP��EHQ�XQG�ZHLWHUJHEHQ��


