
'HU�$:$�HU|IIQHWH�GDV�&DIp�/lPSHO�LQ�:HUEHQ

1UR�������� � ����������+DQVHVWDGW�:HUEHQ��������������������-XOL�������

'LH�$XVJDEH�]XP
�����%LHGHUPHLHU�6RPPHUPDUNW

6HLWH

$P�3ILQJVWVRQQDEHQG�S�QNWOLFK�XP����8KU�YHUVDPPHOWHQ
VLFK�%�UJHU�XQG�*lVWH�DXI�GHP�:HUEHQHU�.LUFKSODW]�DOV�VHL
VFKRQ�ZLHGHU�%LHGHUPHLHUPDUNW��'HU�$UEHLWVNUHLV�:HUEHQHU
$OWVWDGW�H�9��KDWWH�]XU�(U|IIQXQJ�GHV�&DIpV�LQ�GLH�$OWH�6FKXOH
JHODGHQ�� %LV� ]XP� OHW]WHQ� 7DJ� ZDUHQ� 9HUHLQVPLWJOLHGHU�
+DQGZHUNHU�XQG�)UHXQGH�GHV�$:$�WlWLJ��XP�GHQ�7HUPLQ
]X�KDOWHQ��0LUMHP�7KLHOHFNH��GLH�DXFK�GLH�,GHH�KDWWH��XQVHU
&DIp� QDFK�:LOKHOP�%XVFKV� /HKUHU� /lPSHO� ]X� EHQHQQHQ�
KDWWH� GDV� )LUPHQVFKLOG� PLW� /DUV� .UlPHU� HQWZRUIHQ� XQG
UHFKW]HLWLJ� IHUWLJJHVWHOOW�� GHU� .XFKHQ� ZDU� YRQ� YLHOHQ
IOHL�LJHQ� :HUEHQHU� � )UDXHQ� JHEDFNHQ� ZRUGHQ� XQG� GLH
*DVWUlXPH�]HLJWHQ�VLFK�LP�ELHGHUPHLHUOLFKHQ�$PELHQWH��'HU
$UEHLWVNUHLV�EHGDQNW�VLFK�DQ�GLHVHU�6WHOOH�EHL�DOOHQ�+HOIHUQ
UHFKW�KHU]OLFK�
-RFKHQ�+XIVFKPLGW�EHJU��WH�GHQ�/DQGUDW�&DUVWHQ�:XOIlQJHU
XQG� XQVHUHQ� %�UJHUPHLVWHU� %HUQG� 6FKXO]H�� GLH� VHLQHU
(LQODGXQJ�JHIROJW�ZDUHQ��1DFK�GHQ�RIIL]LHOOHQ�*UX�ZRUWHQ
NRQQWHQ�ZLU�-RFKHQ�*UR�PDQQ�XQG�/XFLOH�7KR\HU���EHLGH
0XVLNHU� XQG� $UEHLWVNUHLVPLWJOLHGHU� �� PLW� 0XVLN� DXV� GHU
%LHGHUPHLHU]HLW�HUOHEHQ��EHYRU�GLH�5lXPH�]XU�%HVLFKWLJXQJ
IUHLJHJHEHQ�ZXUGHQ��'LH� IDUEOLFKH�*HVWDOWXQJ� GHU�5lXPH
XQG�GLH�OLHEHYROOH�$XVVWDWWXQJ�PLW�%LHGHUPHLHUP|EHOQ��GLH

3ILQJVWHQ��������'DV�&DIp�/lPSHO�ZLUG�HU|IIQHW
'HU�1D]DUHQHU�:LOKHOP�6FKDGRZ��/HKUHU�GHV�:HUEHQHU�0DOHUV
&KULVWLDQ�.|KOHU
6DPPOHUJO�FN���5HLVH�]X�GHQ�1D]DUHQHUQ�QDFK�5RP�XQG�3HUXJLD
=XU�*HVFKLFKWH�GHV�.DIIHHV
5XQJH�LVROLHUW��GDV�.RIIHLQ�DXV�.DIIHERKQHQ
0RULWDWHQ��.�FKHQOLHGHU�	�%lQNHOVlQJHU
+DQVHVSRUWYHUHLQ�SODQW�6SRUWERRWDQOHJHU�I�U�:HUEHQ
:��0DUSXUJ��+XQG�VW|UW�GXUFK�ODXWHV�-DXOHQ�HLQ�I�UVWOLFKHV
.RQ]HUW����3DZORZV�1REHOSUHLVYHUVXFK
���:HUEHQHU�0DUSXUJNRQ]HUW��DQOl�OLFK�GHV������*HEXUWVWDJHV
/XGZLJ��*OHLPV����Ä$Q�'RULV³�*HGLFKW�YRQ�/��*OHLP
9RUVFKDX�DXI�GLH�:HUEHQHU�.RPPDQGHXUKDXVNRQ]HUWH�����
:HUQHU�-RVH�XQG�VHLQ�$NNRUGHRQ
Ä$OWPlUNLVFKHV�7UHLEJXW³�EULQJW�Ä9ROSRQH�RGHU�'HU�)XFKV³
Ä,KUZLVVWVFKRQZR³���6RPPHUPlUFKHQ���YRQ�,��*HOOHULFK
�5HLFKKDOWLJH�%HLWUlJH�]XU��.XOWRXU6SXU��LQ��:HUEHQ
$:$�XQG�:HUEHQHULQQHQ�]XP�6DFKVHQ�$QKDOW�7DJ��LQ
4XHGOLQEXUJ
=XVFKULIWHQ�DQ�GHQ�
��-DKUH�%�UJHUPRELO
,PSUHVVXP
'DV�3URJUDPP�]XP�����%LHGHUPHLHUVRPPHU

3ILQJVWHQ������±�'DV�&DIp�/lPSHO�ZLUG�HU|IIQHW
XQV�1LFR�6WHJH�DXV�%XFKKRO]�]XU�9HUI�JXQJ�JHVWHOOW�KDW��ELV
ZLU�VLH�EH]DKOHQ�N|QQHQ���ZXUGH�YRQ�DOOHQ�*lVWHQ�PLW�/RE
EHGDFKW��$Q�GHQ�:lQGHQ�GHV�JU�QHQ�*DVWUDXPV�EHILQGHW�VLFK
GHU]HLW� HLQH� $XVVWHOOXQJ� YRQ� )RWRJUDILHQ� ]X� :HUEHQV
*HVFKLFKWH�� GLH� YRQ� :HUEHQHU� %�UJHUQ� ]XU� 9HUI�JXQJ
JHVWHOOW�XQG�YRQ�'LHWULFK�%DK���EHDUEHLWHW�ZRUGHQ�ZDUHQ�
,P� EODXHQ� 6FKDQNUDXP� ZLUG� DQ� GHQ� ����� LQ� :HUEHQ
JHERUHQHQ� 0DOHU� &KULVWLDQ� .|KOHU� XQG� DQ� GHQ� ����� LQ
1HXJROGEHFN�:HQGHPDUN� EHL�:HUEHQ� � JHERUHQHQ�0XVLN�
JHOHKUWHQ� XQG� .RPSRQLVWHQ� :LOKHOP� 0DUSXUJ� HULQQHUW�
1DW�UOLFK� GDUI� LQ� HLQHP� $:$�&DIp� GHU� %LHGHUPHLHU
0DUNWERWH�QLFKW�IHKOHQ�

'LH�(U|IIQXQJVYHUDQVWDOWXQJ�NRQQWH�QXU�VR�JXW�JHOLQJHQ�
ZHLO� VLFK�:HUEHQHU� )UDXHQ� EHUHLW� HUNOlUW� KDWWHQ�� YRU� GHP
+DXV�HLQHQ�.XFKHQVWDQG�DXI]XEDXHQ��XP�GLH�YLHOHQ�*lVWH
]X�YHUVRUJHQ��/DUV�.UlPHU�XQG�6WHIDQ�/LHW]�ERWHQ�DQ�GLHVHP
KHL�HQ�3ILQJVZRFKHQHQGH�HUIULVFKHQGH�:HUEHQHU�:HL�H�DQ�
'DV�&DIp�/lPSHO�ZLUG�LQ�GHU�6RPPHUVDLVRQ�PLWWZRFKV�ELV
VRQQWDJV� YRQ� ��� ELV� ��� 8KU� � JH|IIQHW� VHLQ�� (V� ZLUG
HKUHQDPWOLFK� JHI�KUW�� 'LH� (LQQDKPHQ� GLHQHQ� JHPHLQ�
Q�W]LJHQ�=ZHFNHQ��:HLWHUH�%HULFKWH�V��6�����XQG�����
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:LOKHOP�6FKDGRZ��������������6RKQ�GHV�%LOGKDXHUV�-RKDQQ
*RWWIULHG� 6FKDGRZ� HUKLHOW� GLH� HUVWH�$XVELOGXQJ� EHL� VHLQHP
9DWHU�XQG�VWXGLHUWH�DQ�GHU�%HUOLQHU�$NDGHPLH�GHU�.�QVWH������
JLQJ�HU�QDFK�5RP�XQG�VFKOR��VLFK�GRUW������GHQ�/XNDVEU�GHUQ
XP�)ULHGULFK�2YHUEHFN�XQG�3HWHU�&RUQHOLXV� DQ��'HUHQ�=LHO
ZDU�GLH�(UQHXHUXQJ�GHU�.XQVW� LP�*HLVWH�GHV�&KULVWHQWXPV�
ZREHL�LKQHQ�DOWH�LWDOLHQLVFKH�0HLVWHU�ZLH�3HUXJLQR�XQG�5DIIDHO
DOV�9RUELOG�GLHQWHQ��6LH�LQWHUHVVLHUWHQ�VLFK�QLFKW�I�U�GLH�$QWLNH�
VRQGHUQ� VXFKWHQ� GDV� PLWWHODOWHUOLFKH� FKULVWOLFKH� 5RP�� 6LH
WUXJHQ�)ULVXUHQ�ZLH� LP�0LWWHODOWHU�� ODQJH�+DDUH�PLW�0LWWHO�
VFKHLWHO��V��3RUWUlW�GHV�0DOHUV�)UDQ]�3IRUU�DXI�6������'XUFK�LKU
$XIWUHWHQ�EHNDPHQ�GLH�/XNDVEU�GHU�VFKQHOO�GHQ�6SRWWQDPHQ
Ä1D]DUHQL��� 6FKDGRZ� NRQYHUWLHUWH� XQWHU� GHP� (LQIOX�
2YHUEHFNV�VRJDU�]XP�.DWKROL]LVPXV�
0LW�GHQ�1D]DUHQHUQ�/XNDVEU�GHUQ��GLH� ]XQlFKVW� LP�.ORVWHU
6DQW¶,VLGRUR�XQZHLW�GHU�6SDQLVFKHQ�7UHSSHQ�OHEWHQ��EHWHLOLJWH
HU�VLFK��DQ�GHU�$XVJHVWDOWXQJ�GHU�9LOOD�%DUWKROG\��'LHVH�%LOGHU
PDFKWHQ�GLH�*UXSSH�EHNDQQW��'LH�6WUD�H�DQ�GHU�GDV�.ORVWHU
OLHJW��HUKLHOW�GHQ�1DPHQ�.�QVWOHUVWD�H���'LH�Ä)UHVNHQ�GHU�&DVD
%DUWKROG\³�VLQG�KHXWH�LQ�GHU�$OWHQ�1DWLRQDOJDOHULH�LQ�%HUOLQ
]X�VHKHQ�

6WlUNHU�DOV�GLH�DQGHUHQ�1D]DUHQHU�I�KOWH�VLFK�6FKDGRZ�GHU
GHXWVFKHQ�5RPDQWLN�YHUSIOLFKWHW�� �����ZXUGH� HU�'R]HQW� DQ
GHU�%HUOLQHU�.XQVWDNDGHPLH�XQG�OHLWHWH�HLQ�YRP�SUHX�LVFKHQ
.|QLJ�JHI|UGHUWHV�$WHOLHU�� ������EHUQDKP�HU� GLH�'LUHNWLRQ
GHU� '�VVHOGRUIHU�0DOHUVFKXOH� YRQ� VHLQHP�9RUJlQJHU� 3HWHU
&RUQHOLXV��GHU�QDFK�0�QFKHQ�JLQJ��9LHOH�VHLQHU�6FK�OHU��XQWHU
LKQHQ� &KULVWLDQ� .|KOHU� DXV� :HUEHQ�� IROJWHQ� LKP� QDFK
'�VVHOGRUI�

6FKDGRZ� HQWZLFNHOWH� QHXH� /HKUIRUPHQ� PLW� HQJHQ
%H]LHKXQJHQ�]ZLVFKHQ�0HLVWHU�XQG�6FK�OHUQ��)�U�LKQ�ZDU�GLH
LQV�0DOHULVFKH�XPJHVHW]WH�'DUVWHOOXQJ�GHU�3RHVLH�$XVGUXFN
N�QVWOHULVFKHU�9ROOHQGXQJ��$XIVHKHQ� HUUHJWH� HU�PLW� � VHLQHQ
HUVWHQ�'�VVHOGRUIHU�%LOGHUQ��Ä*HQLXV�GHU�3RHVLH³��������XQG
Ä0LJQRQ³��������QDFK�*RHWKHV�Ä:LOKHOP�0HLVWHU³�

9RQ�6FKDGRZV�6FK�OHUQ�OLH��VLFK�ZRKO�&KULVWLDQ�.|KOHU
DP� VWlUNVWHQ� GXUFK� GLH�1D]DUHQHU� EHHLQIOXVVHQ��(U� �ZDQGWH
VLFK� �EHUZLHJHQG� ELEOLVFKHQ� 7KHPHQ� ]X� �Ä0LUMDPV
/REJHVDQJ³�� Ä'LH� $XVVHW]XQJ� 0RVHV³�� Ä'LH� $XIILQGXQJ
0RVHV³�� Ä+DJDU� XQG� ,VPDHO³��� .|KOHU�� GHU� ]XU� =HLW� GHU
/XNDVEU�GHU�QRFK�HLQ�.LQG�ZDU��NDQQ�DOV�HLQ�Ä6SlWQD]DUHQHU³
DQJHVHKHQ�ZHUGHQ��(U�JHK|UWH�]X�GHQHQ��GLH�LQ�GHQ�$WHOLHUV
GHV� 'LUHNWRUV� �VS|WWLVFK� DOV� Ä-HUXVDOHP³� RGHU� Ä1D]DUHW³
EH]HLFKQHW�� LP� Ä6FKZHL�H� LKUHV� $QJHVLFKWHV� ELEOLVFKH
7KHPHQ³� GDUVWHOOWHQ�� ZLH� HV� ,PPHUPDQQ� �����������
DXVGU�FNWH���'HP�0DJGHEXUJHU�6FKULIWVWHOOHU�XQG�/HLWHU�GHV
'�VVHOGRUIHU�6WDGWWKHDWHUV�EHKDJWH�GLHVH�VWUHQJH�WKHPDWLVFKH
2ULHQWLHUXQJ� QLFKW�� ,PPHUPDQQ� � YHUVXFKWH� PLW� VHLQHQ
EHU�KPWHQ�/LWHUDWXUOHVXQJHQ� LP�6DORQ�GHU�*UlILQ�(OLVD�YRQ
$KOHIHOGW� ������������ VHLQHQ� )UHXQG� 6FKDGRZ� XQG� VHLQH
6FK�OHU�DXI�OLWHUDULVFKH�7KHPHQ�]X�OHQNHQ�

9RQ�VHLQHP�'LUHNWRU�DQJHUHJW��EHIDVVWH�VLFK�DXFK�.|KOHU
PLW� GHU� ELOGOLFKHQ� 'DUVWHOOXQJ� GHU� 3RHVLH�� 0LW� VHLQHU
,QWHUSUHWDWLRQ�GHU�Ä0LJQRQ³���������EHUWUDI�HU��VHLQHQ�/HKUHU
6FKDGRZ��(U�ÄEHIUHLWH�VLH�YRQ�LKUHQ�)O�JHOQ³�XQG�VFKXI�GHQ
7\S� HLQHV� KHUDQZDFKVHQGHQ� DQGURJ\QHQ� 0lGFKHQV
V�GOlQGLVFKHU� +HUNXQIW�� 1DFK� .|KOHUV� Ä0LJQRQ³� �GDV
gOJHPlOGH�LVW�OHLGHU�YHUVFKROOHQ��HUVWHOOWH�)UDQ]�3DXO�0DVVDX
������������GHQ�.XSIHUVWLFK��GHU�LP�EODXHQ�6FKDQNUDXP�GHV

'HU�1D]DUHQHU��:LOKHOP�6FKDGRZ�
/HKUHU�GHV�:HUEHQHU�0DOHUV�&KULVWLDQ�.|KOHU

�1UR�����������������������������������������6HLWH��

&KULVWLDQ��.|KOHU��Ä3RHVLH³��������
0XVHXP�.UHIHOG�

�&KULVWLDQ��.|KOHU��3RUWUlW�:��6FKDGRZ���������0XVHXP�3R]QDĔ�

:LOKHP� 6FKDGRZ�� Ä0LJQRQ³
�������� 0XVHXP� I�U� ELOGHQGH
.�QVWH��/HLS]LJ�

�)�3��0DVVDX�.XSIHUVWLFK�QDFK�&KULVWLDQ
�.|KOHU��Ä0LJQRQ³��������2ULJLQDO�YHU�
VFKROOHQ�

:LOKHP���6FKDGRZ��Ä3RHVLH³�������
6FKOR��&KDUORWWHQEXUJ�%HUOLQ�



'LHVHV�0DO�QXQ�GRFK�QDFK�5RP�DEHU�QXU�NXU]�� GHQQ�XQVHUH
5HLVH�JLQJ�HLJHQWOLFK�QDFK�8PEULHQ��1DFKGHP�ZLU�GDV�EHNDQQ�
WH�&DIIq�*UHFR��EHVXFKW�KDWWHQ���PDFKWHQ�ZLU�XQV�DXI�GLH�6XFKH
QDFK�GHU�.LUFKH�6DQW¶,VLGRUR�D�&DSR�OH�&DVH�LQ�GHU�1lKH�GHU
6SDQLVFKHQ�7UHSSHQ��(QGOLFK�JHODQJWHQ�ZLU� LQ�GLH�9LD�'HJOL
$UWLVWL�XQG�VWDQGHQ�YRU�GHP�HKHPDOLJHQ��GHU�,ULVFKHQ�1DWLRQDO�
NLUFKH� JHK|UHQGHQ�)UDQ]LVNDQHUNORVWHU�� GDV� OHLGHU� YHUVFKORV�
VHQ�ZDU��(LQH� ,QIRUPDWLRQVWDIHO�HULQQHUW�DQ�GLH�/XNDVEU�GHU�
GLH�KLHU�YRU�����-DKUHQ�OHEWHQ�XQG�DUEHLWHWHQ�

0LW� GHP� =XJ� JLQJ� HV� ZHLWHU� QDFK� 3HUXJLD�� GHU� +DXSWVWDGW
8PEULHQV��DP�7LEHU�JHOHJHQ��,P�+RWHO��GLFKW�DP�%DKQKRI��VDJWH
PDQ�� Ä1HKPHQ� 6LH� GLH� 0LQL�0HWUR� ]XU� 6WDGW� KLQDXI³�� :LU
JLQJHQ� DEHU� ]X� )X��� 9HUVFKZLW]W� XQG� JHQHUYW�� ZHJHQ� GHV
$XWRYHUNHKUV� DXI� GHQ� VWHLOHQ�� NXUYLJHQ� XQG� HQJHQ� 6WUD�HQ
IUDJWHQ� ZLU� XQV�� ZLH� PDQ� DOV� )X�JlQJHU� LQ� GLHVHU� 6WDGW
�EHUKDXSW� OHEHQ� NDQQ�� -HGRFK� HV� JHKW�� 0LQL�0HWUR� XQG
/DXIElQGHU�PDFKHQ�HV�P|JOLFK��'LH�0LQL�0HWUR�LVW�HLQH�$UW
'UDKWVHLO]XJ��GHU�PLW���6WDWLRQHQ�GHQ� LP�7LEHUWDO� JHOHJHQHQ
%DKQKRI�PLW�GHU�DXI�GHP�%HUJ�JHOHJHQHQ�$OWVWDGW�YRQ�3HUXJLD
YHUELQGHW��)DKUHUORV��ZLH�YRQ�*HLVWHUKDQG�JHVWHXHUW��NRPPHQ
LQ�NXU]HQ�$EVWlQGHQ��FD������PLQ����.OHLQEXV�JUR�H�.DELQHQ
DQJHIDKUHQ��LQ�GLH�MH����)DKUJlVWH�HLQVWHLJHQ�N|QQHQ��6WUH�IUHL�
VFKQHOO�XQG�EHTXHP�NDQQ�PDQ�I�U�������¼�QDFK�REHQ�IDKUHQ�
+LHU�GUlQJHQ�VLFK�DXI�HQJHP�5DXP��MDKUKXQGHUWH�DOWH�+lXVHU�
$P�3ODW]�GHV����1RYHPEHU�VLW]HQ�DXI�GHQ�]XP�'RP�I�KUHQGHQ
7UHSSHQVWXIHQ�6WXGHQWHQ�JHJHQ�EHU�GHV�SUlFKWLJHQ�3DOD]]R�GHL
3ULRUL��'XUFK�HLQH�URPDQLVFKH�7�U�JHODQJW�PDQ�LQ�GLH�XPEULVFKH
1DWLRQDOJDOHULH��+XQGHUWH�DOWHU�*HPlOGH�VLQG�]X�EHVLFKWLJHQ�
6FKQHOO� ZHUGHQ� ZLU� DXI� 3HUXJLQR� DXIPHUNVDP�� GHVVHQ
HLQ]LJDUWLJH�0DULHQELOGHU��LQV�$XJH�IDOOHQ��(U�VWHOOWH�VHLQH�0DULD
ZLH��HLQ�MXQJH�)UDX�GDU��GLH��ZLH�PDQ�VR�VDJW��ÄZLH�HLQH�-XQJIUDX
]XP�.LQGH³�JHNRPPHQ�LVW��6LH�KlOW�GDV�.LQG�QLFKW�EHVRQGHUV
I�UVRUJOLFK�RGHU�]lUWOLFK��VLH�VLHKW�HV�QLFKW�HLQPDO�DQ��VRQGHUQ
LVW�DQVFKHLQHQG�PHKU�PLW�VLFK�VHOEVW�EHVFKlIWLJW�XQG�ZHL��QLFKW
VR�UHFKW��ZLH�VLH�VLFK�DOV�Ä*RWWHVPXWWHU³�EHQHKPHQ�VROO��'DEHL
LVW� DOOHV� HLQIDFK� XQG� VFK|Q� GDUJHVWHOOW�� 0DQ� VLHKW� VLH� DXI
PHKUHUHQ�0DULHQELOGHUQ��LQ�YHUVFKLHGHQHQ�6]HQHQ���LPPHU�GDV
JOHLFKH�*HVLFKW��LPPHU�GLH�JOHLFKH�'LVWDQ]�]XP�.LQGH��(V�LVW
ZLUNOLFK�HWZDV�%HVRQGHUHV��3HUXJLQR���������������������3HUX�

5HLVH�]X�GHQ�1D]DUHQHUQ�QDFK�5RP�XQG�3HUXJLD


(LQ�M�QJVW�HUVFKLHQHQHU��5RPDQ�YRQ�$OH[DQGUD�'RHUULHU�Ä'LH�/XNDVEU�GHU³���$FDEXV�
9HUODJ�+DPEXUJ�������EHVFKUHLEW�GDV�7UHLEHQ�GHU�.�QVWOHUJUXSSH�

:HUEHQHU�&DIpV�/lPSHO�KlQJW��0LW�GLHVHP�%LOG��GU�FNWH�.|K�
OHU�GLH�GHXWVFKH�,WDOLHQVHKQVXFKW�DXV��(V�ZXUGH�DXFK�9RUELOG
I�U�YLHOH��.LWVFKSRVWNDUWHQ�

6FKDGRZ�XQWHUQDKP�]ZLVFKHQ�����������XQG����������
ZHLWHUH�5HLVHQ�QDFK�,WDOLHQ��=X�VHLQHP�����'LHQVWMXELOlXP
IHLHUWH�PDQ�LP�'�VVHOGRUIHU�.�QVWOHUNOXE�0DONDVWHQ�DP����
1RYHPEHU������HLQ�6FKDGRZIHVW��$XV�GLHVHP�$QOD��ZXUGH
LKP� HLQ�.�QVWOHUDOEXP� �EHUUHLFKW�� GDV�$TXDUHOOH�� XQG�*UD�
SKLNHQ�YRQ����VHLQHU�6FK�OHU�HQWKLHOW�

1DFK�������HQWVWDQG�6FKDGRZV�OHW]WHV�JUR�HV�:HUN��HLQ
7ULSW\FKRQ�PLW�GHU�DOOHJRULVFKHQ�'DUVWHOOXQJ�YRQ�Ä+LPPHO�
)HJHIHXHU�XQG�+|OOH³�QDFK�'DQWHV�J|WWOLFKHU�.RP|GLH������
HUOLWW�HU�HLQHQ�6FKODJDQIDOO��YRQ��GHP�HU�VLFK�QLFKW�PHKU�HUKROWH�
(U� VWDUE� ������ HLQ� -DKU� QDFK� .|KOHU�� %HLGH� VLQG� DXI� GHP
*RO]KHLPHU�)ULHGKRI�LQ�'�VVHOGRUI�EHLJHVHW]W�ZRUGHQ�

�1UR���������������������������������������6HLWH��

'LH� 0LQLPHWUR�� HLQ� VXSHU�
PRGHUQHV� 9HUNHKUVPLWWHO�
YHUELQGHW� ]XYHUOlVVLJ� GHQ
%DKQKRI� PLW� GHU� DXI� GHU
%HUJVSLW]H� � OLHJHQGHQ� $OW�
VWDGW�

(KHPDOLJHV�.ORVWHU�6DQW¶,VLGRUR��LQ�GHP�GLH�/XNDVEU�GHU�YRQ������������
OHEWHQ�XQG��PLW��:LOKHOP�6FKDGRZ��]XVDPPHQ�DUEHLWHWHQ�

'DV�.ORVWHU�6DQW¶,VLGRUR�VWHKW�LQ�GHU�6WUD�H��GLH�QDFK�GHQ�/XNDVEU�GHUQ
Ä.�QVWOHUVWD�H³�JHQDQQW�ZXUGH���9LD�GHJOL�$UWLVWL

3HUXJLD�� GLH� +DXSWVWDGW
8PEULHQV�� ,P� 3ULRUHQSDODVW
ILQGHW�PDQ�3HULJLQRV�*HPlO�
GH�� 3DODVW� XQG� GHU� JUR�H
6SULQJEUXQQHQ�VWDPPHQ�DXV
GHP�����-DKUKXQGHUW�

6DPPOHUJO�FN��8QVHU� %LHGHUPHLHUIUHXQG� +HLNR� *�QWKHU
DXV� +DOGHQVOHEHQ� KDWWH� GDV� JUR�H� *O�FN�� QHEHQVWHKHQGHV
3DVWHOOELOG�HUZHUEHQ�]X�N|QQHQ��9HUPXWOLFK�ZXUGH�HV�XP�����

YRQ� :LOKHOP
6FKDGRZ�JHPDOW�
$EJHELOGHW� VLQG
)HOL[� 6FKDGRZ
� � � � � � � � � � � �
/LGD� 6FKDGRZ�
YHUHKHOLFKWH�%HQ�
GHPDQQ� ������
�������XQG��-XOLXV
6FKDGRZ� ������
������� DOOH� VLQG
+DOEJHVFKZLVWHU
:LOKHOP� 6FKD�
GRZV��'DV�VFK|QH
ELHGHUPHLHUOLFKH
.LQGHUELOG��LVW�OHL�
GHU�QLFKW�VLJQLHUW�



�JLDV�EHU�KPWHVWHU�0DOHU��ZDU�DXFK�LQ�)ORUHQ]�HLQ�EHJHKUWHU
.�QVWOHU��bOWHU�DOV�5DIIDHO��������������ZDU�HU�GHVVHQ�9RUELOG�
1DFK� ����� DOOHUGLQJV� JDOW� HU� DOV� ]ZHLWNODVVLJHU� 0DOHU�� GHU
VHLQHQ� =HQLW� �EHUVFKULWWHQ� KDWWH� XQG� GHU� NHLQHU� LQQRYDWLYHQ
%LOGNRPSRVLWLRQHQ�PHKU�IlKLJ�ZDU�

(UVW� LP� ���� -DKUKXQGHUW� lQGHUWH� VLFK� GLH� (LQVFKlW]XQJ
3HUXJLQRV�ZLHGHU��'LH� /XNDVEU�GHU�1D]DUHQHU� QDKPHQ� VLFK
LKQ�XQG�5DIIDHO�]XP�9RUELOG�I�U�LKUH�:HUNH��������QDFK�GHP
GLH� PHLVWHQ� /XNDVEU�GHU� DOV� DQHUNDQQWH� .�QVWOHU� QDFK
'HXWVFKODQG�]XU�FNJHNHKUW�ZDUHQ��VFKXI�2YHUEHFN�EHL�$VVLVL
DP� (LQJDQJ� GHU� � 3RUWLXQFXOD� �.DSHOOH�� LQ� GHU� GHU� +HLOLJH
)UDQ]LVNXV� VWDUE�� HLQ� EHU�KPW� JHZRUGHQHV� )UHVNR� LQ� GHU
0DQLHU�VHLQHU�JUR�HQ�9RUELOGHU�

%HNDQQW�ZXUGH� �2YHUEHFNV� Ä,WDOLD� XQG�*HUPDQLD³��'DV
%LOG� ]HLJW� ]ZHL� )UDXHQ� DXI� HLQHU� 7HUUDVVHQEDQN� YRU� HLQHU
/DQGVFKDIW� VLW]HQG�� GLH� OLQNH� PLW� GXQNOHP� � +DDU� XQG
/RUEHHUNUDQ]�� ZlKUHQG� GDV� EORQGH� +DDU� GHU� UHFKWHQ
EOXPHQXPNUlQ]W� LVW�� 'LH� )UDXHQ� VLQG� HLQDQGHU� PHKU� DOV
IUHXQGVFKDIWOLFK�]XJHQHLJW��/LQNV�JHKW�GHU�%OLFN�LQ�HLQH�W\SLVFK
LWDOLHQLVFKH� /DQGVFKDIW� PLW� )HOVN�VWH�� ZlKUHQG� UHFKWV� HLQH
JRWLVFK� DXIUDJHQGH� GHXWVFKH� 6WDGW� HUNHQQEDU� LVW�� 2YHUEHFN
PDOWH�GDV�%LOG�LP�$QGHQNHQ�DQ�GHQ�YHUVWRUEHQHQ�)UDQ]�3IRUU
DXI�GHU�*UXQGODJH�HLQHU�=HLFKQXQJ�3IRUUV�

3HULJLQR��7URVWPDGRQQD�����[����FP�
3HUXJLD�� *DOOHULD� 1DWLRQDOH� GHOO¶
8PEULD

1UR����������������������������������������6HLWH��

)��2YHUEHFN��,WDOLD�XQG�*HUPDQLD������±
���� gO� DXI� /HLQZDQG�� ����ௗî� �����ௗFP
1HXH�3LQDNRWKHN�0�QFKHQ

)ULHGULFK� 2YHUEHFN�� 3RUWUlW� GHV� 0DOHUV
)UDQ]� 3IRUU� �XP� ������� $OV� 3IRUU� ����
VWDUE��YHUOLH�HQ�GLH�/XNDVEU�GHU�GDV�.ORVWHU
6DQW¶,VLGRUR�

:LOKHP� 6FKDGRZ�� 'LH� 7UDXHU
-DNREV��7HLO�GHU�Ä)UHVNHQ�GHU�&DVD
%DUWKROG\³

$XV�GHU��*HVFKLFKWH�GHV�.DIIHHV

'DV�HLQ]LJH�/DQG��LQ�GHP�GHU�.DIIHHVWUDXFK��DXFK�KHXWH�QRFK�
ZLOG�ZlFKVW��LVW�bWKLRSLHQ��'LH�LQ�bWKLRSLHQ��EOLFKH�.DIIHH�
=HUHPRQLH��V��%LOGHU�UHFKWV��VFKHLQW�GHPQDFK�GLH�lOWHVWH�GHU
:HOW� �]X�VHLQ��'LH�DQUHJHQGH�:LUNXQJ�GHV�.DIIHHV� LVW� �GRUW
VHLW� HZLJHQ�=HLWHQ� EHNDQQW�� �$EHU� HUVW� � LP� ���� -DKUKXQGHUW
JHODQJWH� � GLH� .DIIHHSIODQ]H� LQ� GHQ� -HPHQ�� 'RUW� ZXUGH� VLH
NXOWLYLHUW�XQG�EDOG�ZDU�GHU�.DIIHH�DXV�GHP�/HEHQ�GHU�$UDEHU
QLFKW�PHKU�ZHJ]XGHQNHQ��'HP�IURPPHQ�0XVOLP��GHP�:HLQ
QLFKW� HUODXEW� ZDU�� NDP� GLHVHV� DQUHJHQGH� *HWUlQN� QDW�UOLFK
HQWJHJHQ��,P�-DKUH������VROOHQ��GLH�HUVWHQ�.DIIHHNXOWXUHQ�DXV
DEHVVLQLVFKHQ�.DIIHHVDPHQ�DQJHOHJW�ZRUGHQ�VHLQ�
(V�ZLUG�EHULFKWHW��GDVV�GHU�.DIIHH�]XQlFKVW�YRUUDQJLJ�]X�GHQ
QlFKWOLFKHQ�9HUVDPPOXQJHQ�VXILVFKHU�2UGHQ�JHWUXQNHQ�ZXUGH�
'LH� ZHOWRIIHQH� $XVOHJXQJ� GHV� .RUDQV� GXUFK� GLH� 6XILV�
YHUEXQGHQ�PLW�7DQ]��0XVLN�XQG�QXQ�DXFK�PLW�.DIIHH�ZDU�GHU
PXVOLPLVFKHQ� 2EULJNHLW� YHUGlFKWLJ�� 'HVKDOE� � I�KOWHQ� VLFK
PXVOLPLVFKH�5HFKWVJHOHKUWH�]XU�'LVNXVVLRQ�DXIJHUXIHQ��1DFK
ODQJHP�KLQ�XQG�KHU�VWHOOWH�PDQ�MHGRFK�IHVW��GDVV�HV�VLFK�XP�HLQ
ÄJRWWJHIlOOLJHV�*HWUlQN³�KDQGHOH�
����������%DOG�ZDU�GLH�ÄDUDELVFKH³�.DIIHHERKQH�LQ�0HNND��EHNDQQW
XQG�XP������VR�LVW�EHOHJW��WULQNHQ�DUDELVFKH�6WXGHQWHQ�LQ�.DLUR
PLWJHEUDFKWHQ�.DIIHH�� 'LH� 7DYHUQHQ�� LQ� GHQHQ�PDQ�.DIIHH
DXVVFKHQNWH�� ZDUHQ� � DXV� GHP� $OOWDJVOHEHQ� QLFKW� PHKU
ZHJ]XGHQNHQ�� ����� ZLUG� YRP� .DIIHHJHEUDXFK� LQ� ,VWDQEXO
EHULFKWHW�� 0LW� GHQ� 7�UNHQ� JHODQJWH� � GDV� *HWUlQN� �EHU� GHQ
%DONDQ�QDFK�8QJDUQ��8P������LVW�HV�LP�JHVDPWHQ�RVPDQLVFKHQ
5HLFK�EHNDQQW��'LH�W�UNLVFKHQ��.DIIHHKlXVHU��ZXUGHQ�HLQ�2UW
GHU� *HVHOOLJNHLW� �� QDW�UOLFK� QXU� I�U� GLH�0lQQHU� �� GHQQ� GLH
)UDXHQ�WUDQNHQ�LKUHQ��.DIIHH�]X�+DXVH�
5HLVHQGH� EUDFKWHQ� XP� ����� GLH�.DIIHHERKQH� QDFK� (XURSD�
:LOOLDP��+DUYH\��GHU������GHQ�%OXWNUHLVODXI�GHV�0HQVFKHQ
HQWGHFNWH��KDWWH�LQ�3DGXD�VWXGLHUW�XQG�YRQ�GRUW�GHQ�.DIIHH�PLW
QDFK� (QJODQG� JHEUDFKW�� 'DV� .DIIHHWULQNHQ� VROO� �� GHQ
=HLWJHQRVVHQ�]XIROJH���VHLQ�%OXW�GHUDUW�LQ�:DOOXQJ�JHEUDFKW
KDEHQ��GDVV�LKP�GDV�+LQ�XQG�+HUIOLHVVHQ�DXIJHIDOOHQ�VHL�
,Q�:LHQ�ZXUGH������GLH�HUVWH�.DIIHHKDXVVFKHQNH�HU|IIQHW��,Q

YRUQHKPHQ�.UHLVHQ�YRQ�3DULV�RGHU�/RQGRQ��WUDQN�PDQ�MHGRFK
DXFK� VFKRQ� YRUKHU� JHUQ� .DIIHH�� 'HQ� +DQGHO� �EHUQDKPHQ
*HZ�U]�� XQG� 6SH]HUHLKlQGOHU�� 6SlWHU� PLVFKWHQ� VLFK
$SRWKHNHU� LQ� GHQ� +DQGHO� HLQ�� 6R� LVW� EHNDQQW�� GDVV� GLH
:DLVHQKDXVDSRWKHNH�GHU�)UDQNHVFKHQ�6WLIWXQJHQ�LQ�+DOOH�XP
�����PLW�.DIIHHERKQHQ�KDQGHOWH�

+ROOlQGHUQ�JHODQJ�HV�� �.DIIHHVHW]OLQJH�]X�]�FKWHQ�XQG
VLH�X�D��QDFK�%UDVLOLHQ�]X�EULQJHQ��6SlWHU��������EHJDQQHQ�VLH
DXFK�DXI�6UL�/DQND�PLW�GHP�.DIIHHDQEDX���(UVW������HUKLHOWHQ
GLH�)UDQ]RVHQ�HLQH�EUDXFKEDUH�.DIIHHSIODQ]H�DXV�$PVWHUGDP�
LKQHQ�ZDU�HV�QLFKW�JHOXQJHQ��HLQH�YHUPHKUXQJVIlKLJH�3IODQ]H
]X�]�FKWHQ�

9RUDXVVHW]XQJ�I�U�GLH�$XVEUHLWXQJ�GHU�3IODQ]XQJHQ�ZDU
GHU�7UDQVSRUW�YRQ�NHLPIlKLJHQ�6DPHQ�RGHU�6HW]OLQJHQ��0HKU
DOV�HLQPDO�ZDUHQ�GDPLW�JHIlKUOLFKH�6FKPXJJHOXQWHUQHKPHQ
YHUEXQGHQ�� GHQQ� ZHU� �EHU� GHQ� .DIIHH� YHUI�JWH�� ZDU� VHKU
GDUDXI�EHGDFKW��GDVV�HU�LKQ�DOOHLQ�EHVD����$XI�$XVIXKU�VWDQG
]XP�7HLO�GLH�7RGHVVWUDIH��'LH�$UEHLW�DXI�GHQ�3ODQWDJHQ�ZXUGH
YRQ� ]ZDQJVYHUSIOLFKWHWHQ� � (LQKHLPLVFKHQ� XQG� 6NODYHQ
YHUVHKHQ�

'LH�lWKLRSLVFKH�.DIIHH�=HUHPRQLH�EHJLQQW�PLW�GHP�5|VWHQ�GHU�JU�QHQ�%RKQHQ
LQ�HLQHU�3IDQQH�DXI�RIIHQHP�)HXHU��'DQDFK�ZHUGHQ�GLH�%RKQHQ�JHP|UVHUW��'DV
IULVFK� JHPDKOHQH� 3XOYHU� ZLUG� LQ� GHU� WUDGLWLRQHOOHQ� .DIIHHNDQQH� DXV� 7RQ
�EHVWHQV� JHHLJQHW� ]XU� =XEHUHLWXQJ� DXI� RIIHQHP� )HXHU�� PLW� KHL�HP�:DVVHU
DXIJHEU�KW��'HU�.DIIHH�ZLUG�LQ�G�QQHP�6WUDKO�LQ�6FKlOFKHQ�JHJRVVHQ�XQG�PLW
YLHO� =XFNHU� XQG� 0LOFK�� DXI� GHP� /DQGH� DXFK� VFKZDU]� PLW� HWZDV� 6DO]�� LQ
*HVHOOVFKDIW�JHQRVVHQ��'HU�LQ�GHU�.DQQH�YHUEOHLEHQH�.DIIHHVDW]�ZLUG�PHKUPDOV
DXIJHEU�KW�


8OOD� +HLVH�� .DIIHH� XQG� .DIIHHKDXV� (LQH� *HVFKLFKWH� GHV� .DIIHHV�� ,QVHO
7DVFKHQEXFK�������������+DQV�-RDFKLP�6FKXO]H��(\��:LH�VFKPHFNW�GHU�&RIIHH
V��H��-�6��%DFKV�.DIIH�.DQWDWH��(9$��/HLS]LJ�����



LQ�YHUVFKLHGHQHQ�/lQGHUQ�VRZLH�LQ�GHQ�GHXWVFKHQ�.OHLQVWDDWHQ
QDFK������]XQHKPHQG�XQWHUVDJW��,Q�3UHXVVHQ�ZDU�GLH�(LQIXKU
GHV�.DIIHHV�DE������6WDDWVPRQRSRO�XQG�GDV�5|VWHQ�ZDU�QXU
DXVJHZlKOWHQ� 3HUVRQHQ� JHVWDWWHW�� 0LW� GHU� (LQI�KUXQJ� GHU
VWDDWOLFKHQ�.RQWUROOHQ�XQG�GHU�KRKHQ�=|OOH�DXI�GLH�(LQIXKU
EO�KWH�GHU�.DIIHHVFKPXJJHO��GHU�VLFK�DXFK�QLFKW�YHUKLQGHUQ
OLH��� DOV� �YRP�SUHXVVLVFKHQ�6WDDW� VRJHQDQQWH�.DIIHHULHFKHU
RGHU� �VFKQ�IIOHU� DXVJHVFKLFNW�ZXUGHQ�� XP� LOOHJDOHV�5|VWHQ
DXI]XVS�UHQ�� .DIIHH� ZDU� WHXHU� DEHU� LQ]ZLVFKHQ� LQ� QDKH]X
MHGHP� +DXVKDOW� LQ� *HEUDXFK�� %DOG� WDXFKWHQ� (UVDW]NDIIHHV
�6XUURJDWH��DXI��PLW�GHQHQ�GHU�HFKWH�%RKQHQNDIIHH�JHVWUHFNW
ZXUGH��*HU|VWHWH�*HUVWH�XQG�GLH�JHU|VWHWH�=LFKRULHQZXU]HO
IDQGHQ�DP�KlXILJVWHQ�9HUZHQGXQJ�

(LQH� HQJOLVFKH� .RP|GLH� YRQ� ����� YRQ� -RKQ� 7DWKDP
Ä6FKXUNHUHL� LQ� DOOHQ�*HZHUEHQ�RGHU�'DV�.DIIHHKDXV³�JULII
GLHVHV7KHPD�DXI��%DFK�NRPSRQLHUWH�GLH�.DIIHHNDQWDWH�XQG
YRP�=LWWDXHU�0XVLNOHKUHU�.DUO�*RWWOLHE�+HULQJ�VWDPPW��GHU
.DQRQ�&�$��)��)��(��(�DXV�GHP�-DKUH�������'HU�.DIIHH�ZDU
DXV� GHP� /HEHQ� DOOHU� %HY|ONHUXQJVVFKLFKWHQ� QLFKW� PHKU
ZHJ]XGHQNHQ�� 'LH� HLQHQ� VFKULHEHQ� LKP� HURWLVLHUHQGH�:LU�
NXQJHQ� ]X�� DQGHUH� ZLHGHUXP� EHI�UFKWHWHQ� GDV� *HJHQWHLO�
+HXWH�QRFK�EHU�KPWH�.DIIHHKlXVHU�HQWVWDQGHQ�LQ�:LHQ��5RP�
%HUOLQ�XQG�/HLS]LJ��QLFKW�]X�YHUJHVVHQ��GDV�&DIp�/lPSHO�LQ
:HUEHQ�

��$XV�GHU�*HVFKLFKWH�GHV�.DIIHHV��5XQJH�HQWGHFNW��GDV�.RIIHLQ


/LQNV��)�)��5XQJH��3KRWR���5HFKWV��5XQJH�������±�������QDFK�GHP�9HUOXVW�VHLQHU
+DDUSUDFKW� � LQIROJH� HLQHU� 3KHQROYHUJLIWXQJ�� 'HQNPDO� LQ� 2UDQLHQEXUJ� YRQ
6WHSKDQ�-��0|OOHU�

)ULHGOLHE�)HUGLQDQG��5XQJH����������������HLQ�3DVWRUHQVRKQ
DXV�+DPEXUJ�%LOOZHUGHU�EHJDQQ�QDFK�HLQHU�$SRWKHNHUOHKUH
VHLQ� 0HGL]LQVWXGLXP� LQ� %HUOLQ�� ����� � ZHFKVHOWH� HU� �EHU
*|WWLQJHQ�QDFK�-HQD���+LHU��K|UWH�HU�&KHPLH�EHL��'|EHUHLQHU
����������������'LHVHU�EHWULHE�LP�+HOOIHOGLVFKHQ�+DXV��GDV
*RHWKH� ����� LP� $XIWUDJH� GHV� +HU]RJV� &DUO�$XJXVW� I�U
'|EHUHLQHU� JHNDXIW� KDWWH�� � HLQ� HUIROJUHLFKHV� � FKHPLVFKHV
)RUVFKXQJVODERU�� 8QV� %LHGHUPHLHUIUHXQGHQ� LVW� 3URI�
'|EHUHLQHU�DOV�.RQVWUXNWHXU�GHV�%LHGHUPHLHU�)HXHU]HXJHV
EHNDQQW�� GDV� DXI� GHU� YRQ� LKP� HQWGHFNWHQ� 3ODWLQ�.DWDO\VH
EHUXKW
�

'XUFK�9HUPLWWOXQJ�YRQ�'|EHUHLQHU�HUKLHOW�5XQJH������
HLQH�(LQODGXQJ�]X��*RHWKH�������ELV��������GHP�'|EHUHLQHU
HU]lKOW�KDWWH��GDVV�5XQJH�PLW�%LOVHQNUDXWVDIW�.DW]HQDXJHQ
YHUlQGHUQ� N|QQH�� 5XQJH� EHULFKWHW� LQ� VHLQHQ
ª+DXVZLUWKVFKDIWOLFKHQ�%ULHIHQ©
��ZLH�HU�QDFKPLWWDJV�OHLFKW
EHNORPPHQ�LQ�HLQHP�JHERUJWHQ�)UDFN�XQG�PLW�HLQHU�.DW]H
LP�$UP�*RHWKH�EHVXFKWH��GHU�LKQ�PLW�GHQ�:RUWHQ�EHJU��WH�
ª$FK� VR�� GDV� LVW� DOVR� GHU� N�QIWLJH� 6FKUHFNHQ� GHU
*LIWPLVFKHU"�=HLJHQ�6LH�GRFK�©�:HLWHU�VFKUHLEW�5XQJH��ª,FK
ERJ�QXQ�GHQ�.DW]HQNRSI�VR��GDVV�GLH�7DJHVOLFKWEHOHXFKWXQJ
EHLGH�$XJHQ�JOHLFKPl�LJ�WUDI��XQG�PLW�(UVWDXQHQ�EHPHUNWH
*RHWKH�GHQ�8QWHUVFKLHG�DQ�EHLGHQ�$XJHQ��'DV� LQ�VHLQHP
([WUDNW�HQWKDOWHQH�$WURSLQ�KDWWH�GLH�3XSLOOH�LP�EHKDQGHOWHQ
$XJH� � ZHLWJHVWHOOW�� � ¾:RPLW� KDEHQ� 6LH� GLH� :LUNXQJ
KHUYRUJHEUDFKW"½� IUDJWH� *RHWKH�� ±� ¾0LW� %LOVHQNUDXW�
([FHOOHQ]�� ,FK� KDEH� GHQ� XQYHUPLVFKWHQ� 6DIW� GHV
]HUVWDPSIWHQ� .UDXWV� LQ¶V� $XJH� JHEUDFKW�� GDUXP� LVW� GLH
:LUNXQJ�VR�VWDUN�½��*RHWKH�HUNXQGLJWH�VLFK��RE�GHU�GDV�$XJH
YHUlQGHUQGH�6WRII�DXFK�LQ�DQGHUHQ�1DFKWVFKDWWHQJHZlFKVHQ
YRUNRPPH��1DFKGHP�5XQJH�QRFK�HU]lKOW�KDWWH��GDVV�HU�HLQHQ
$SRWKHNHU�YRU�GHP�'LHQVW�LQ�1DSROHRQV�+HHU�JHUHWWHW�KDEH�
LQGHP� HU� LKQ� I�U� ��� 6WXQGHQ� PLW� %LOVHQNUDXWVDIW� EOLQG
JHPDFKW�KDEH��HQWOLH��LKQ�*RHWKH�±�MHGRFK�QLFKW��RKQH�LKP

QRFK�HLQH�6FKDFKWHO�.DIIHHERKQHQ��GLH�HU�YRQ�HLQHP�*ULHFKHQ
HUKDOWHQ� KDWWH�� ]XU� 8QWHUVXFKXQJ� DXV]XKlQGLJHQ�� (U� ZROOWH
HUIDKUHQ�� ZHOFKH� � 6XEVWDQ]� LP� .DIIHH� I�U� VHLQH
DQWULHEVVWHLJHUQGH�XQG�DQUHJHQGH�:LUNXQJ�YHUDQWZRUWOLFK�LVW�
%HUHLWV� ����� KDWWH� 5XQJH� GDV� .RIIHLQ�� HLQ� IDUE�� XQG
JHUXFKORVHV�3XOYHU�LVROLHUW�

�����EHHQGHWH�HU�VHLQH�8QLYHUVLWlWVODXIEDKQ�XQG�DUEHLWHWH
IRUWDQ�DOV� ,QGXVWULHFKHPLNHU� LQ�2UDQLHQEXUJ��5XQJH� LVW� WURW]
HLQLJHU�ZLFKWLJHU�(QWGHFNXQJHQ�KHXWH�ZHLWJHKHQG�YHUJHVVHQ�
(U� KDWWH� HUVWPDOV�$QLOLQ�� &DUEROVlXUH� �3KHQRO�� XQG�.RIIHLQ
LVROLHUW��(U�IDQG��GDVV�3KHQRO�/HEHQVPLWWHO�NRQVHUYLHUHQ�NDQQ�
0LW�3KHQRO�EHVWULFKHQHV�)OHLVFK�HUZLHV�VLFK�DOV�HLQ�-DKU�ODQJ
KDOWEDU�� 'LH� REHUVWH� 6FKLFKW� ZDU� GDQQ� ]ZDU� QLFKW� PHKU
JHQLH�EDU�� GDV� )OHLVFK� ZDU� DEHU� LPPHUKLQ� QLFKW� YHUIDXOW�
3KHQRO�ZXUGH�VSlWHU��LQ�JUR�HP�6WLO�]XU�+DOWEDUPDFKXQJ�YRQ
(LVHQEDKQVFKZHOOHQ�YHUZHQGHW��'HU�EULWLVFKH�&KLUXUJ�-RVHSK
/LVWHU�VHW]WH�HV�DE������]XU�:XQGGHVLQIHNWLRQ��HLQ��$QWLVHSVLV��

&KULVWRSK�)ULHGULFK��3KDUPD]HXWLVFKH�=HLWVFKULIW��$XVJDEH����������

1UR���������������������������������������6HLWH��

'DV� .RORQLDOSURGXNW� .DIIHH� U�FNWH� LP� /DXIH� GHV� ���
-DKUKXQGHUWV�]X�HLQHP�GHU�ZLFKWLJVWHQ�:HOWKDQGHOVSURGXNWH
�EHUKDXSW� DXI�� 6SLW]HQNDIIHHV� VHW]HQ� KDQGJHSIO�FNWH� UHLIH
.DIIHHNLUVFKHQ�YRUDXV��ZDV�KHXW]XWDJH�EHL�GHU�PHFKDQLVLHUWHQ
(UQWH� NDXP�P|JOLFK� LVW�� 'LH�.LUVFKHQ�ZHUGHQ� QLFKW�PHKU
HLQ]HOQ� JHSIO�FNW� VRQGHUQ� DEJHVWUHLIW�� 'LHVH� ZHUGHQ� GDQQ
JHVLHEW�� � 'DV� )UXFKWIOHLVFK� GHU� .LUVFKHQ� PXVV� HQWIHUQW
ZHUGHQ��XP�DQ�GHQ�6DPHQ�]X�NRPPHQ��GDV�(UJHEQLV�LVW�GHU
5RKNDIIHH��GHU�HLQJHVDFNW��LQ�DOOH�:HOW�YHUVFKLFNW�ZLUG��1DFK
ZLH� YRU�ZHUGHQ� JHVFKXOWH�.DIIHHSU�IHU� HLQJHVHW]W�� XP� GLH
4XDOLWlW�GHU�%RKQHQ��]X�EHVWLPPHQ�

,KU� HLJHQWOLFKHV� *HKHLPQLV� JLEW� GLH� .DIIHHERKQH� HUVW
EHLP� 5|VWHQ� SUHLV�� %HL� HLQHU� 7HPSHUDWXU� YRQ� ����&
YHUlQGHUW� VLFK� GLH� JU�QOLFK�JHOEH� %RKQH�� 6LH�ZLUG� XP� HLQ
'ULWWHO�JU|VVHU�XQG�NQDFNW�DXI��'DQQ�ZLUG�VLH�VRIRUW�DEJHN�KOW
XQG�VFKQHOO�YHUSDFNW���XP�QLFKW�LKU�$URPD�]X�YHUOLHUHQ�

'HU�.DIIHH�YHUEUHLWHWH�VLFK�LQ�GHU�]ZHLWHQ�+lOIWH�GHV����
-DKUKXQGHUWV�UDVDQW��*HZ�U]KlQGOHU��$SRWKHNHU�XQG�.UlPHU
VWULWWHQ�VLFK�XP�GDV�9RUUHFKW��PLW�GHP�.DIIHH�]X�KDQGHOQ�ELV
LKQHQ�GDV�3UREOHP�LQ�GHQ�GHXWVFKHQ�/lQGHUQ�QDFK������GXUFK
VWDDWOLFKH� 5HJXOLHUXQJ� DEJHQRPPHQ� ZXUGH�� 0LW� GHP
$UJXPHQW�� GDV� HLQKHLPLVFKH� %UDXJHZHUEH� VFK�W]HQ� ]X
P�VVHQ��ZXUGHQ��IUHLH�.DIIHHHLQIXKU�XQG�IUHLHU�.DIIHHKDQGHO



«�GLH� HUVW� N�U]OLFK� LVW� JHVFKHK¶Q�� N|QQW� ,KU� KLHU� DP�%LOGH
VHK¶Q�³� �6R�RGHU�lKQOLFK�ZXUGHQ�'UHKRUJHOGDUELHWXQJHQ�RIW
HU|IIQHW�� ZlKUHQG� VLFK� GDV� 3XEOLNXP� HLQIDQG�� 6HLW� GHP
6RPPHU� ����� VLQJHQ� XQG� VSLHOHQ� ZLU� DOV� +REE\�'UHK�
RUJHO�'XR�DXI�GHP�WUDGLWLRQHOOHQ�%LHGHUPHLHU�6RPPHUPDUNW
LQ�:HUEHQ�9RONVOLHGHU��0RULWDWHQ�XQG�.�FKHQOLHGHU��YLHOH�DXV
GHU�%LHGHUPHLHU]HLW��:LU�P|FKWHQ�,KQHQ��YHUHKUWH�/HVHULQQHQ
XQG�/HVHU���HLQLJH�GHU�YRQ�XQV�JHVXQJHQHQ�0RULWDWHQ�YRUVWHOOHQ�
�����'UHKRUJHOQ�ZDUHQ�DE�GHP�%HJLQQ�GHV�����-DKUKXQGHUWV�YRQ
-DKUPlUNWHQ� XQG� 0HVVHQ� QLFKW� ZHJ]XGHQNHQ�� :R� IU�KHU
/DXWH��*LWDUUH��)LGHO�RGHU�'UHKOHLHU�HUNODQJHQ��GLHQWH�QXQ�GLH
'UHKRUJHO�DOV�%HJOHLWLQVWUXPHQW�]XP�9RUWUDJHQ�YRQ�QHXHVWHQ
1DFKULFKWHQ�RGHU�HLQIDFK�GHU�8QWHUKDOWXQJ�GHU�=XK|UHU��$OOHV
ZDU�VHQVDWLRQHOO�DXIJHEDXVFKW��GDPLW�GLH�/HXWH�DXFK�VWHKHQ
EOLHEHQ� XQG� ]XK|UWHQ�� 'LH� 6lQJHU� YHUGLHQWHQ� GDPLW� LKUHQ
/HEHQVXQWHUKDOW��'HU�9HUNDXI�JHGUXFNWHU��/LHGWH[WH�XQG�GDV
+XWJHOG� EUDFKWHQ� GHQ� 'UHKRUJHOVSLHOHUQ� GLH� HUKRIIWHQ
(LQQDKPHQ�

'HU� %lQNHOVDQJ� ZDU� HLQH� 0XVLNNXQVWIRUP� GHV
-DKUPDUNWHV�� EHVRQGHUV� ZlKUHQG� GHV� ���� -DKUKXQGHUWV�� 'LH
6SLHOHU� VWDQGHQ� KLQWHU� LKUHU� 'UHKRUJHO�� RIWPDOV� DXI� HLQHP
%lQNFKHQ��GDKHU�GHU�%HJULII��%lQNHOVlQJHU��0DQFKPDO�KDWWHQ
GLH�6SLHOHU��VR�ZLH�ZLU�DXFK��0RULWDWHQWDIHOQ�GDEHL�PLW�EXQWHQ
6]HQHQELOGHUQ��DXI�GHQHQ�PLW�HLQHP�=HLJHVWDE�GHU�)RUWJDQJ
GHU�JHVXQJHQHQ�*HVFKLFKWH�GHPRQVWULHUW�ZXUGH�

/LHEH�� /HLGHQVFKDIW�� 6FKPHU]�� 6HKQVXFKW�� /XVW�
JHEURFKHQH�+HU]HQ��IDOVFKH�7UHXH��7UlQHQ��/DVWHU��/XJ�XQG
7UXJ� XP� *HOG� XQG� =DVWHU�� (LIHUVXFKW�� 0RUG� XQG� 9HUUDW� �
JHK|UHQ�]XP�,QKDOW�GHU�0RULWDWHQ�XQG�GHV�%lQNHOVDQJV��6LH
VLQG�DOVR�HU]lKOHQGH�/LHGHU�PLW� VHQWLPHQWDOHP�� VFKDXULJHP
XQG� GUDPDWLVFKHP� ,QKDOW�� %HLGH� %HJULIIH� ZHUGHQ� V\QRQ\P
JHEUDXFKW�� .�FKHQOLHGHU� KDEHQ� HKHU� U�KUVHOLJH�
KHU]]HUUHL�HQGH�,QKDOWH��GDPDOV�YRQ�0lJGHQ�PLW�JO�KHQGHQ
:DQJHQ�JHUQ�QDFKJHVXQJHQ��ZHQQ�GHU�'UHKRUJHOPDQQ�GD�ZDU�
'HQ�/LHGHUQ�ZDU��GLH�(LQIDFKKHLW�GHU�0HORGLH�JHPHLQVDP��6LH
KDEHQ�LQ�DOOHU�5HJHO�NHLQHQ�DXWRULVLHUWHQ�7H[W��GD�GLHVHU�PHLVW
P�QGOLFK�ZHLWHUJHJHEHQ�XQG�QDFK�*HK|U�QLHGHUJHVFKULHEHQ
ZXUGH�
�����(LQ�%HLVSLHO�I�U�HLQ�W\SLVFKHV�.�FKHQOLHG�LVW�Ä'LH�XQWUHXH
*lUWQHUVIUDX³��DEJHGUXFNW�LP� �1U�
���6�����8QVHUH�9HUVLRQ�KDW�HLQHQ�DQGHUHQ�7LWHO��:LU�VLQJHQ
VHFKV�6WURSKHQ�PLW�WHLOZHLVH�XQWHUVFKLHGOLFKHP�7H[W��DEHU�PLW
GHP�VHOEHQ�,QKDOW��'HU�7H[W��DXV�GHP�-DKU�������YRQ�'U��MXU�
/HEHUHFKW�%O�FKHU�'UHYHV��������������ZDU�DXFK�%HVWDQGWHLO
HLQHU� *HGLFKWVDPPOXQJ� YRQ� -RVHSK� (LFKHQGRUII�� � 'HU
.RPSRQLVW�LVW�XQEHNDQQW��1DFK�HLQHU�DOWHQ�$QZHLVXQJ�LVW�GDV
/LHG�ÄZDUPKHU]LJ³�]X�VLQJHQ��,QKDOW��(LQ�:DQGHUVPDQQ�NHKUW
KHLP�� VHLQH� /LHEVWH�� GLH� *lUWQHUVIUDX�� DEHU� LVW� LKP� XQWUHX
JHZRUGHQ��6LH�HUNHQQW� LKQ�DP�5LQJ�XQG�7UlQHQ�UROOHQ��EHU
LKU�$QJHVLFKW��«
� � � � � (LQH� GHU� EHNDQQWHVWHQ� 0RULWDWHQ� LVW� Ä0DULHFKHQ� VD�
ZHLQHQG�LP�*DUWHQ³���������QDFK�HLQHP�*HGLFKW�GHV�:LHQHU
.DPPHUKHUUQ� )UHLKHUU� YRQ�=HGOLW]� XQG�1LPPHUVDWW� ������
������� :DUXP� HLQ� 0DQQ� LQ� GLHVHU� 3RVLWLRQ� HLQH� 0RULWDW
JHVFKULHEHQ�KDW��LVW�XPVWULWWHQ��(U�ZROOWH�ZRKO�GDUVWHOOHQ��GDVV
LP�/HEHQ� QLFKW� DOOHV� VR� LVW��ZLH� HV� ]X� VHLQ� VFKHLQW�� ,QKDOW�
0DULHFKHQ�PHLQW��LKU�0DQQ��HLQ�6HHPDQQ��KDEH�VLH�YHUODVVHQ�

6LH� VLW]W�RIW�XQJO�FNOLFK�PLW� LKUHP�.LQG�DP�6WUDQGH� �XQG
ZDUWHW� DXI� LKQ�� -D�� VLH� ZLOO� VLFK� VRJDU� PLW� GHP� .LQG� LQV
:DVVHU�VW�U]HQ��,QGHV�WHLOW�LKU�HLQ�6HHPDQQ�PLW��GD��LKU�0DQQ
DXI�KRKHU�6HH�HUWUXQNHQ�LVW�
� � � � � 'LH� EHNDQQWHVWH� DOOHU�0RULWDWHQ� Ä6DELQFKHQ� ZDU� HLQ
)UDXHQ]LPPHU³�� HUVFKLHQ� ����� HUVWPDOV� � LQ� GHP� %XFK
Ä0XVHQNOlQJH�DXV�'HXWVFKODQGV�/HLHUNDVWHQ³��,QKDOW��(LQH
'LHQVWPDJG� KDW� VLFK� LQ� HLQHQ� 6FKXVWHU� XQG� 7ULQNHU� DXV
7UHXHQEULHW]HQ�YHUOLHEW��GHU�DEHU�QXU�*HOG�YRQ�LKU�ZLOO��6LH
NDQQ�LKP�MHGRFK�NHLQ�*HOG�JHEHQ��DOVR�VWLHKOW�HU��PDQFKPDO
ZLUG� ÄVLH³� JHVXQJHQ�� YRQ� LKUHU� 'LHQVWKHUUVFKDIW
6LOEHUEHVWHFNH�� ,KU� ZLUG� JHN�QGLJW�� $OV� VLH� LKP� GDURE
9RUZ�UIH�PDFKW��W|WHW�HU�VLH��(U�ODQGHW�LP�.QDVW�XQG�ZLUG
QDFK� HLQHU� DQGHUHQ� 9HUVLRQ�� JHKlQJW�� :DUXP� GLH� 6WDGW
7UHXHQEULHW]HQ� JHQDQQW� LVW�� LVW� QLFKW� EHNDQQW�� GHV�5HLPHV
ZHJHQ��VR�ZLUG�YHUPXWHW��XQG��ZHLO�GDV�/LHG�LQ�GHU�1lKH�GHU
6WDGW�YHUIDVVW�ZXUGH��'HU�9HUIDVVHU�LVW�XQEHNDQQW��'HU�OHW]WH
9HUV� HQWKlOW�� ZLH� LQ� YLHOHQ�0RULWDWHQ�� GLH�0RUDO� YRQ� GHU
*HVFKLFKW¶�]XU�%HOHKUXQJ�GHV�3XEOLNXPV�

Ä/HXWH�WUHWHW�QlKHU�UDQ��K|UW�(XFK�GLH�*HVFKLFKWH�DQ«
5RVL�	�)ULWKMRI�*U|JOHU��5HQQLQJHQ

�1UR����������������������������������������6HLWH���

+RO]VWLFK�QDFK�HLQHU�=HLFKQXQJ�YRQ�3K��0�OOHU��0DUNWWUHLEHQ
XP������LP�(OVD���0RULWDWHQVlQJHU��.LQGHU�YHUNDXIHQ�7H[WH�

'DV�'UHKRUJHO�'XR�5RVL�	�)ULWKMRI�*U|JOHU�DXV�5HQQLQJHQ
EHL�HLQHP���EHL�HLQHP�$XIWULWW�LQ�%DGHQ�:�UWWHPEHUJ�



'LH�0RULWDW�Ä'HU�:LOGGLHE³��9HUIDVVHU�XQEHNDQQW��SDVVW�HKHU
LQ� GLH� HUVWH� +lOIWH� GHV� ���� -DKUKXQGHUWV� DOV�� ZLH� ]XZHLOHQ
YHUPXWHW�� LQ�GLH� ]ZHLWH�+lOIWH��:LOGGLHEH�ZDUHQ� LP�9RONH
RIWPDOV�VHKU�DQJHVHKHQ��GHQQ�EHL�GHQ�DOWHQ�*HUPDQHQ�KDWWH
MHGHU� IUHLH�0DQQ� GDV�5HFKW� ]X� MDJHQ��'DV� lQGHUWH� VLFK� LP
0LWWHODOWHU�PLW�GHU�%HOHLKXQJ�GHU�/HKQVKHUUQ�GXUFK�.DLVHU
RGHU�.|QLJH�� 6RPLW� KDWWH� GHU� EHOLHKHQH�$GHO� GDV� DOOHLQLJH
-DJGUHFKW��-DJWH�GDV�JHPHLQH�9RON��EHJLQJ�HV�HLQ�VFKZHUHV
9HUEUHFKHQ��'DV�I�KUWH�GD]X��GD��:LOGGLHEH�YRQ�GHU�%HY|O�
NHUXQJ�RIW�YRU�GHU�2EULJNHLW�YHUVWHFNW�ZXUGHQ��,QKDOW��(V�JLEW
HLQHQ�=ZHLNDPSI�]ZLVFKHQ�HLQHP�)|UVWHU��GHU�GHQ�:LOGGLHE
VFKRQ� VHLW� /DQJHP� IDVVHQ� ZLOO�� DEHU� YRQ� GLHVHP� LP
=ZHLNDPSI�HUVFKRVVHQ�ZLUG�
� � � � �(LQH�VHKU�]X�+HU]HQ�JHKHQGH�� OHW]WOLFK�DEHU�JOLPSIOLFK
HQGHQGH� *HVFKLFKWH� LVW� GLH� GHU� ÄXQJOHLFKHQ� %U�GHU³� �XP
�������(LQ�0DQQ�DXI�GHU�+HLPUHLVH�ZLUG�LP�:DOG�YRQ�HLQHP
5lXEHU� �EHUIDOOHQ�� Ä*HOG� KHU� RGHU� LFK� PX�� GLFK
GXUFKERKUHQ�³� 'D� VLHKW� GHU� 5lXEHU� DXI� GHP� $PXOHWW� GHV
0DQQHV� GDV�%LOGQLV� VHLQHU�0XWWHU� XQG� HUIlKUW�� GD�� VLH� GLH
JOHLFKH� 0XWWHU� KDEHQ�� %HLGH� %U�GHU� XPDUPHQ� VLFK� XQG
VFKOXFK]HQ�� ��� -DKUH� KDWWHQ� VLH� VLFK� QLFKW� JHVHKHQ�
+HU]]HUUHL�HQG�
�����'LH�0RULWDW�Ä'LH�5lXEHUEUDXW³�HQWVWDQG�������VLH�ZDU
DOVR� LQ�GHU�%LHGHUPHLHU]HLW�EHNDQQW��$QVFKDXOLFK�ZLUG�GHV
5lXEHUV�XQG�VHLQHU�*HOLHEWHQ�6FKLFNVDO�EHVXQJHQ��%HYRU�GHU
5lXEHU�LP�.DPSIH�YRQ�HLQHP�*HVFKR��JHWURIIHQ�VWLUEW��VHW]W
HU�VHLQH�%UDXW�]XU�(UELQ�HLQ��,Q�PDQFKHQ�/LHGIDVVXQJHQ�LVW
VLH�VFKZDQJHU��GDV�.LQG�OHUQW�DOVR�VHLQHQ�9DWHU�QLFKW�NHQQHQ�
5lXEHU�ZDUHQ��EHUKDXSW�EHOLHEWH�7KHPHQ�LP�%lQNHOVDQJ�

(LQH�GUDPDWLVFKH�+DQGOXQJ�HQWKlOW�GLH�0RULWDW�Ä'LH
+HOGLQ� ,VDEHOO³� ������� QDFK� HLQHP� *HGLFKW� YRQ� .RQUDG
3IHIIHO����������������5LWWHU�(GXDUG�YHUOLHEW�VLFK�LQ�GLH�MXQJH
+HOGLQ�,VDEHOO��GLH�3IHLO�XQG�%RJHQ�EHKHUUVFKW�ZLH�:LOKHOP
7HOO��'RFK�VLH�HUK|UW�LKQ�QLFKW��6R�VDJWH�HU�LKU�HU]�UQW�YRUDXV�
GDVV�VLH�LQ�7UlQHQ�VHLQ�ZHUGH��ZHQQ��HU�WRW�LVW��(LQPDO�ULWW�VLH
GXUFK�GHQ�:DOG�XQG�HUOHJWH�HLQHQ�%lUHQ��$EHU�DFK��(GXDUG
KDWWH�VLFK�LQ�GLHVH��%lUHQKDXW�JHK�OOW��6LH��YRQ�*UDP�YHU]HKUW�
VWLUEW�QDFK�VHFKV�:RFKHQ��:DUXP�VLFK�(GXDUG�LQ�HLQ�%lUHQ�
IHOO�K�OOWH��EOHLEW��HZLJ�HLQ�*HKHLPQLV�
� � � 'LH� 6FKDXHUEDOODGH� Ä7RG� DXI� GHQ� 6FKLHQHQ³� �������
EHVFKUHLEW�GDV�VFKUHFNOLFKH�6FKLFNVDO�HLQHU�YRP�.LQGVYDWHU
YHUODVVHQHQ�MXQJHQ�ZHUGHQGHQ�0XWWHU��,KUH�(OWHUQ�YHUVWR�HQ
VLH��6LH�OHJW�LKU�+DXSW�DXI�GLH�6FKLHQHQ�GHV�6FKQHOO]XJHV�YRQ

�1UR����������������������������������������6HLWH��

+DPEXUJ� QDFK� %UHPHQ�� DQGHUH� )DVVXQJHQ� QHQQHQ� DQGHUH
6WlGWH��'HU�=XJ�NDQQ�QLFKW� UHFKW]HLWLJ�EUHPVHQ�� LKP�HQW�
VWHLJHQ�GUHL�6WXGHQWHQ��HLQHU�GDYRQ�LVW�GHU�9DWHU�GHV�.LQGHV�
'LH� 0RULWDW� VWDPPW� � DQJHEOLFK� YRQ� HLQHU� %lXHULQ� DXV
$XHUVWHGW�EHL�1DXPEXUJ�

,Q�Ä5LWWHU�+XJR�XQG�,GD³�RGHU�Ä5LWWHU�(ZDOG³��HLQHU
0RULWDW� RKQH� 0RUG� XQG� 7RWVFKODJ� VWLUEW� GHU� 5LWWHU� YRU
.XPPHU��GHQQ�HU�PXVV�VHLQH�KHL�JHOLHEWH�,GD�YHUODVVHQ��XP
I�U� GDV�9DWHUODQG� ]X� NlPSIHQ��1DFK� HLQHP� -DKU� NHKUW� HU
]XU�FN�XQG�ILQGHW�DQ�GHP�3ODW]�]ZLVFKHQ�5RVHQ��DXI�GHP
VLH�VLFK�LPPHU�JHWURIIHQ�KDEHQ��LKUHQ�*UDEVWHLQ��9RU�*UDP
JHKW�HU�LQV�.ORVWHU��1RFK�EHYRU�GLH�5RVHQ�ZLHGHU�EO�KWHQ�
JUDEHQ�0|QFKH�LKP�HLQ�*UDE��$XFK�KLHU]X�JLEW�HV�YHUVFKLH�
GHQH�)DVVXQJHQ�PLW�YHUVFKLHGHQHQ�1DPHQ���'LHVH�0RULWDW
LVW�VHKU�DOW��GHU�9HUIDVVHU�XQEHNDQQW�������ZXUGH�VLH�LQ�GHQ
Ä)OLHJHQGHQ�%OlWWHUQ³�QHX�DXIJHOHJW�

'HU�7H[W�YRQ�Ä$FK�EOHLE�EHL�PLU³��������LVW�YRQ
-XOLXV� -XOLXV� ,QNHUPDQQ� ������������� 'LH�0XVLN� VWDPPW
YRQ�$XJXVW�:DJQHU�DXV�GHP�-DKUH�������'DV�/LHG�ZDU�ZHLW
YHUEUHLWHW��/LHGIOXJVFKULIWHQ� IDQGHQ�VLFK� LQ�6NDQGLQDYLHQ�
gVWHUUHLFK��%|KPHQ��LQ�GHXWVFKVSUDFKLJHQ�6LHGOXQJHQ�5X�
PlQLHQV� �%DQDW��� 3ROHQ� XQG�5XVVODQG� �%HVVDUDELHQ���'HU
,QKDOW�LVW�UDVFK�ZLHGHUJHJHEHQ��6LH�IOHKW�LKQ�DQ��VLH�QLFKW�]X
YHUODVVHQ��GHQQ�DQ�LKUHP�+HU]HQ�LVW�GHU�VFK|QVWH�2UW�XQG
GUDX�HQ�LQ�GHU�)HUQH�VLQG�GLH�0HQVFKHQ�QLFKW�VR�JXW�ZLH�VLH�
� � � � �'LHVH�$XVI�KUXQJHQ�VROOHQ�GHQ�JHQHLJWHQ�/HVHULQQHQ
XQG�/HVHUQ�HLQHQ�NXU]HQ�(LQEOLFN�LQ�GLH��:HOW��GHU�0RUL�
WDWHQ�XQG�GHV�%lQNHOJHVDQJV�LQ�GHU�%LHGHUPHLHU]HLW�JHEHQ�

*HUQ�Ol�W�VLFK��.|QLJ�:LOKHOP�,��YRQ�:�UWWHPEHUJ�PLW�GHQ�EHU�KPWHQ
%lQNHOVlQJHUQ�5RVL�	�)ULWKMRI�*U|JOHU�IRWRJUDILHUHQ

0LW� HLQHP� � )HVW� VWHOOWH� VLFK� DP� ����0DL� GHU� QHX
JHJU�QGHWH�+DQVHVSRUWERRWYHUHLQ�:HUEHQ�(OEH�H�9�
DP�%RRWDQOHJHU�:HUEHQ�YRU��8P����8KU�HU|IIQHWH
GHU�9RUVLW]HQGH�/XW]�+RKPDQQ�GLH�9HUDQVWDOWXQJ
±� XQG� GDV� EHL� VWUDKOHQGHP� 6RQQHQVFKHLQ�� )�U
8QWHUKDOWXQJ�VRUJWHQ�DP�1DFKPLWWDJ�GLH�:HUEHQHU
)HXHUZHKUEODVNDSHOOH�XQG��'-�:DOGL��6SlWHU�JDE�HV
HLQH�%RRWVPRGHQVFKDX��=LHO�GHU�0LWJOLHGHU�LVW�HV�
DP� :HUEHQHU� %XKQHQKDNHQ� /LHJHSOlW]H� ]XP
$QOHJHQ�YRQ�6SRUWERRWHQ�]X�HUULFKWHQ��ZDV�HUVWPDOV
DXFK� HLQ� RUGHQWOLFKHV� $QODQGHQ� YRQ
:DVVHUZDQGHUHUQ�LQ�:HUEHQ�HUP|JOLFKHQ�ZLUG�XQG
GHQ� 7RXULVPXV� I|UGHUQ� VROO�� %LVODQJ� OLHJHQ� GLH
%RRWH� GHU� 9HUHLQVPLWJOLHGHU� �EHUDOO� YHUVWUHXW�� LQ
$UQHEXUJ��+DYHOEHUJ���:LWWHQEHUJH�RGHU�]X�+DXVH�
'HU� 9HUHLQ� KRIIW� DXI� YLHOH� 0LWJOLHGHU� XQG
)|UGHUJHOGHU�� 'HU�
Z�QVFKW�YLHO�(UIROJ�

������+DQVHVSRUWERRWYHUHLQ�SODQW�6SRUWERRWDQOHJHU�I�U�:HUEHQ

/LQNV�9HUHLQVYRUVLW]HQGHU� /XW]� +RPDQQ�� 2EHQ�
6SRUWERRWH�DP�:HUEHQHU�%XKQHQKDNHQ�VROOHQ�]XN�QIWLJ
]XP�JHZRKQWHQ�$QEOLFN�:HUEHQV�JHK|UHQ�




(LQ� 9LROLQLVW� LQ� HLQHU� SRKOQLVFHQ� &DSHOOH�� 1DKPHQ�
.RVRORZVN\�� VSLHOWH�  IWHU�� HLQ� &RQ�HUW� YRQ� HLJHQHU
&RPSRVLWLRQ��ZRULQQHQ�HLQH�3DVVDJH�YRUNDP��ZHOFH�GHU
+HUU� .LUQEHUJHU�� GHU� DO�� &ODYLULVW� EH\� GLHVHU� &DSHOOH
VWDQG�� QLFW� DX�VWHKHQ� NRQQWH�� ZHLO� HLQH� XQKDUPRQLVFH
:HQGXQJ�GDULQQHQ�HQWKDOWHQ�ZDU��.LUQEHUJHU�VHW]WH�GHP
.RVRORZVN\�  IWHU��¤EHU� GLHVH�3DVVDJH� ]X��XQG� HUERW� VLF
LKP�HLQH�DQGHUH�]X�VXEVWLWXLHUHQ��ZHQQ�HU�VLH�QLFW�VHOEVW
YHUEHVVHUQ�ZROOWH��.RVRORZVN\�KDWWH�NHLQH�2KUHQ�GD]X��XQG
.LUQEHUJHU�QDKP�VLF�YRU��LKQ�GXUF�HLQ�DQGHUH��([SHGLHQ�
GDKLQ]XEULQJHQ�� HQWZHGHU� GD�� &RQ�HUW� QLFW� PHKU� ]X
VSLHOHQ��RGHU�GLH�EHZX�WH�3DVVDJH�ZHQLJVWHQ��]X�YHU�QGHUQ�
(U�JHZ KQWH�HLQHQ�+XQG�GH��)¤UVWHQ�DXI�VHLQH�6WXEH�]X
NRPPHQ��XQG�VR�RIW�VROFH��JHVFDK��VSLHOWH�HU�LKP�DXI�GHU
9LROLQH�GHQMHQLJHQ�7KHLO�GH��&RQ�HUWH��� LQ�ZHOFHP�GLH
NU�W]LJH�3DVVDJH�ZDU��XQWHUOLH�� DEHU�QLFW�� EH\� VHOELJHU
MHGH�PDO� GHP�+XQGH� HLQ� SDDU�5LVVH�PLW� GHP�6WR�� ]X
JHEHQ��'HU�DXIPHUNVDPH�+XQG�NDP�GXUF�GLHVH��EXQJ�LQ
NXU]HP�VRZHLW��GD��HU�MHGH�PDO��ZHQQ�GLH�IDWDOH�3DVVDJH
NDP�� M�PPHUOLF� ]X� KHXOHQ� DQILHQJ�� XQG� GD��ZDU�ZD�
.LUQEHUJHU�Z¤QVFWH��$O��GLHVHU�QXQ�HLQH��7DJH���GXUF
HLQHQ� VHLQHU� 6SLRQHQ� HUIXKU�� GD�� .RVRORZVN\� VHLQ
YHUZ¤QVFWH�� &RQ�HUW� VSLHOHQ�ZROOWH�� VR� YHUDQVWDOWHWH� HU
GXUF�HLQHQ�%HGLHQWHQ�GH��)¤UVWHQ��GD��GHU�+XQG�LQ�GHQ
&RQ�HUWVDDO� KLQHLQJHODVVHQ� ZDUG�� .RVRORZVN\� OHJWH� VHLQ
&RQ�HUW�DXI��XQG�DO��HU�DQ�GLH�YHU]ZHLIHOWH�3DVVDJH�NDP�
HUKRE� GHU� +XQG� PLW� HLQHPPDO� HLQ� VR� M�PPHUOLFH�
*HVFUH\��GD��GLH�JDQ]H�&DSHOOH�LUUH�JHPDFW�ZDUG��XQG
GLH�,QVWUXPHQWH�QLHGHUOHJWH��'HU�)¤UVW�OLH��GD��&RQ�HUW
YRQ�QHXHP�DQIDQJHQ��XQG�GHU�+XQG�ILHQJ�EH\�GHU�3DVVDJH
DXI��QHXH�]X�KHXOHQ�DQ��c1XQ�ZHUGHQ�6LH�H��GRF�ZRKO
PHUNHQk��VSUDF�.LUQEHUJHU�]XP�.RVRORZVN\�PLW�KDOEOHLVHU
6WLPPH�� cGD�� GLH�3DVVDJH� QLFW�� WDXJHW�� GD�6LH� VRJDU
+XQGH�GDPLW�DXIU¤KUHULVF�PDFHQ�k�'HU�)¤UVW�ODFWH�GHQ
.RVRORZVN\�DX���GHU�QDF�GHU�=HLW�QLFW�ZHLWHU�PLW�VHLQHP
&RQ�HUW�HUVFLHQ�

�:��0DUSXUJ��Ä'HQNZ�UGLJNHLWHQ�HLQLJHU�0XVLNKHLOLJHQ³�

+XQG�VW|UW�GXUFK�ODXWHV�-DXOHQ�HLQ�I�UVWOLFKHV�.RQ]HUW�


0DUSXUJ�XQG�.LUQEHUJHU��EHLGH�LQ�%HUOLQ�OHEHQG��NDQQWHQ�VLFK
JXW�XQG�ZDUHQ��]HLWZHLVH�EHIUHXQGHW��$OV�.RPSRQLVWHQ�XQG
3XEOL]LVWHQ�ZDUHQ�VLH�MHGRFK�.RQNXUUHQWHQ��,Q�HLQHP�%XFK�
YHU|IIHQWOLFKW� � 0DUSXUJ� HLQHQ� IUHXQGOLFKHQ� %ULHI� DQ
.LUQEHUJHU��'LHVHU�KLQJHJHQ�QHQQW�0DUSXUJ�LQ�HLQHQ�%ULHI�DQ
)RUNHO� YRP� ���� -XQL� ����� HLQHQ� (U]�3DVTXLOODQWHQ
�9HUOHXPGHU���

,Q�GHU��REHQVWHKHQGHQ��*HVFKLFKWH��EHVFKUHLEW�0DUSXUJ
ZLH� .LUQEHUJHU� EHL� GHU� � $XVHLQDQGHUVHW]XQJ� PLW� VHLQHP
&DSHOOPHLVWHU�.RVRORZVNL�DXI�GLH�,GHH�NDP�HLQHQ�+XQG�VR
DE]XULFKWHQ�� GD�� GHU� EHLP� (UNOLQJHQ� HLQHU� ÄNUlW]LJHQ³
7RQIROJH�]X�MDXOHQ�DQILQJ��'LH�JOHLFKH�7HFKQLN�ZDQGWH����
-DKUH� VSlWHU� GHU� UXVVLVFKH� 3K\VLRORJH� 3DZORZ� EHL� � VHLQHQ
QHEHQVWHKHQG�EHVFKULHEHQHQ�9HUVXFKHQ�DQ�

'HU� UXVVLVFKH� 3K\VLRORJH
3DZORZ� KDWWH� LP� 9HUODXI
VHLQHU� PLW� GHP� 1REHOSUHLV
DXVJH]HLFKQHWHQ�([SHULPHQ�
WH�]XP�=XVDPPHQKDQJ�YRQ
6SHLFKHOIOX��XQG�9HUGDXXQJ
EHREDFKWHW��GD��EHL�=ZLQJHU�
KXQGHQ� VFKRQ� GLH� 6FKULWWH
GHV� %HVLW]HUV� 6SHLFKHOIOX�
DXVO|VWHQ�� REZRKO� QRFK� JDU
NHLQ�)XWWHU� LQ�6LFKW�ZDU��(U
YHUPXWHWH�� GDVV� GDV
*HUlXVFK� GHU� 6FKULWWH�� GHP
UHJHOPl�LJ� GLH� )�WWHUXQJ
IROJWH�� I�U� GLH� +XQGH� PLW
)UHVVHQ�YHUEXQGHQ�ZDU��'HU
YRUKHU�QHXWUDOH�DNXVWLVFKH

3DZORYV�1REHOSUHLV�9HUVXFK

�)ULHGULF�:LOKHOP�0DUSXUJ��c'HQNZ¤UGLJNHLWHQ�HLQLJHU�0XVLNKHLOLJHQk
����*HVFLFWH�GH�����'XW]HQG��6�������


'LH�2UWKRJUDSKLH��ZXUGH�YRQ�0DUSXUJ��$UWLNHO�XQYHU�QGHUW�¤EHUQRPPHQ�

)ULHGULFK�:LOKHOP�0DUSXUJ
����������������������

�1UR�������������������������������������6HLWH��

�:��0DUSXUJ�Ä'LH�.XQVW�GDV�*HOG�VSLHOHQG�]X�JHZLQQHQ�
�0XVLNDOLVFKH�=HLWXQJ���1U������9,��-DKUJDQJ������$XJXVW����� )XWWHU� �6WRFNVFKOlJH��*ORFNH� �NUlW]LJH�0XVLNSDVVDJH��6SHLFKHOIOX�� ��-DXOHQ

6WLPXOXV��6FKULWWJHUlXVFK��ZHUGH�LP�2UJDQLVPXV�GHV�+XQGHV
PLW� GHP� 6WLPXOXV� Ä)XWWHU³� LQ� 9HUELQGXQJ� JHEUDFKW�� 0LW
VHLQHP� ([SHULPHQW� SU�IWH� HU� GLHVH� +\SRWKHVH�� $XI� GLH
'DUELHWXQJ� YRQ�)XWWHU� IROJW� 6SHLFKHOIOXVV�� DXI� GDV�(UW|QHQ
HLQHV�*ORFNHQWRQV�HUIROJW�GLHV�MHGRFK�QLFKW��:HQQ�DEHU�GHU
*ORFNHQWRQ�ZLHGHUKROW�LQ�HQJHP�]HLWOLFKHP�=XVDPPHQKDQJ
PLW�GHP�$QELHWHQ�YRQ�)XWWHU�HUNOLQJW�� UHDJLHUHQ�GLH�+XQGH
VFKOLH�OLFK�DXI�GHQ�7RQ�DOOHLQ�PLW�6SHLFKHOIOX��

,ZDQ�3HWURZLWVFK�3DZORZ�������������
'HU�1REHOSUHLVWUlJHU�JLOW�DOV�(QGHFNHU
GHV�EHGLQJWHQ��3ZDORVVFKHQ��5HIOH[HV

-RKDQQ�3KLOLSS�.LUQEHUJHU
�����������



,Q� GLHVHP� -DKU� VROO� � DQ� GHQ� 'LFKWHU� XQG� -XULVWHQ�� GHQ
+DOEHUVWlGWHU�'RPVHNUHWlU�-RKDQQ�:LOKHOP�/XGZLJ�*OHLP�
PLW�HLQHP�0DUSXUJNRQ]HUW�HULQQHUW�ZHUGHQ��'HU�8UJUR�YDWHU
*OHLPV�ZDU�%�UJHUPHLVWHU� LQ�:HUEHQ�XQG�KDW�GHQ�6HHKRI
LP�KHXWLJHQ�1HX�*ROGEHFN�QDFK�GHP�GUHL�LJMlKULJHQ�.ULHJ
ZLHGHU�DXIJHEDXW��'LHVHU�*OHLP�LVW�]XJOHLFK�GHU�8UJUR�YDWHU
GHV�0XVLNJHOHKUWHQ�)ULHGULFK�:LOKHOP�0DUSXUJ��YRQ�GHP
GHU� ��YLHOIDFK�EHULFKWHWH�

'HU� 'LFKWHU� *OHLP� ZXUGH� YRU� ���� -DKUHQ�� DP
�����������LQ�(UPVOHEHQ�+DU]��JHERUHQ��'LH�*UR�FRXVLQV
0DUSXUJ�XQG�*OHLP�VWXGLHUWHQ�]X�JOHLFKHQ�=HLW�-XUD�LQ�+DOOH
XQG� KDEHQ� KLHU� GHQ� GDPDOLJHQ� 7KHRORJLHVWXGHQWHQ
:LQFNHOPDQQ�NHQQHQJHOHUQW�

(V�ZDU�GLH�=HLW�GHU�$XINOlUXQJ��GLH�GHU�.|QLJVEHUJHU
3KLORVRSK� .DQW� LQ� HLQHP� %HLWUDJ� I�U� GLH� %HUOLQLVFKH
0RQDWVVFKULIW�XQWHU�DQGHUHP�VR�EHVFKULHE��Ä$XINOlUXQJ�LVW
GHU�$XVJDQJ�GHV�0HQVFKHQ�DXV�VHLQHU�VHOEVW�YHUVFKXOGHWHQ
8QP�QGLJNHLW��>�@�+DEH�0XW��GLFK�GHLQHV�HLJHQHQ�9HUVWDQGHV
]X� EHGLHQHQ�³� � ,Q� GLHVHU� =HLW� EHJDQQ� PDQ� DXI� GLH
=XVDPPHQKlQJH�GHU�'LQJH�]X�VFKDXHQ��XP�DOOHV�LQ�*HVHW]H
XQG�5HJHOQ�IDVVHQ�]X�N|QQHQ�

6R�HUVFKLHQ�YRQ�-RKDQQ�&KULVWRSK�*RWWVFKHG������GHU
Ä9HUVXFK� HLQHU�&ULWLVFKHQ�'LFKWNXQVW³�� �(U� VWHOOWH�5HJHOQ
DXI�� ZLH� HLQ� JXWHV� *HGLFKW� ]X� VFKUHLEHQ� VHL�� :LOKHOP
0DUSXUJ� OLH�� VLFK� GXUFK� GLHVHVHV� %XFK� ]X� �OHLGHU
YHUVFKROOHQHQ��'LFKWXQJHQ�DQUHJHQ��6SlWHU�EHJDQQ�HU��DXI
lKQOLFKH�:HLVH�GDV�:HVHQ�GHU�0XVLN� ]X�XQWHUVXFKHQ��(U
ZXUGH�]X�HLQHP�GHU�I�KUHQGHQ�GHXWVFKHQ�0XVLNWKHRUHWLNHU
GHV�VSlWHQ�����-DKUKXQGHUWV��0DUSXUJ�LVW�QHEHQ�.LUQEHUJHU�
6FKXO]� XQG� $JULFROD� HLQHU� GHU� 9HUWUHWHU� GHU� Ä%HUOLQHU
6FKXOH³�GHU�0XVLNNULWLN�XQG��WKHRULH�
/HVVLQJ� VSRWWHWH� LQ� VHLQHP� )UDJPHQW� Ä$Q� GHQ� +HUUQ
0DUSXUJ�� �EHU� GLH� 5HJHOQ� GHU� :LVVHQVFKDIWHQ� ]XP
9HUJQ�JHQ��EHVRQGHUV�GHU�3RHVLH�XQG�7RQNXQVW³���

Ä'HU�GX��I�U�GLFK�XQG�XQV��GHU�7|QH�.UlIWH�NHQQVW�
'HU�.XQVW�XQG�GHU�1DWXU�LKU�ZDKUHV�$PW�HUQHQQVW�
0D���*OHLFKKHLW��2UGQXQJ��:HUW��LP�5HLFK�GHU�6FKDOOH�OHKUHVW�
'HQNVW��ZR�PDQ�VRQVW�QXU�I�KOW��XQG�PLW�GHU�6HHOH�K|UHW�
'HLQ�2KU�QLFKW�NLW]HOQ�Ol�W��ZHQQ�GX�QLFKW�ZHLVW�ZDUXP"
'HP�VFKZHUH�6FK|QKHLW�QXU�/XVW�EULQJW��XQG�0HLVWHUQ�5XKP�
)UHXQG��VSULFK��VROO�GLH�0XVLN�QLFKW�DOOH�:HOW�HUJ|W]HQ"
6ROO�VLH¶V��ZDV�GDUI�PDQ�VLH�QDFK�VWUHQJHQ�5HJHOQ�VFKlW]HQ"

$XFK� �EHU� GHQ� 6FKHU]� PDFKWH� PDQ� VLFK� *HGDQNHQ�� 6R
YHU|IIHQWOLFKWH� GHU� 3KLORVRSK� *HRUJ� )ULHGULFK� 0HLHU� DXV
$PPHQGRUI��+DOOH�6DDOH���Ä*HGDQFNHQ�YRQ�6FKHUW]HQ³�
(V�KHLVVW�EHL�LKP��(LQ�JXWHU�6FKHUW]�PXVV�HLQ�7KHPD�VH\Q�
GDU�EHU�HLQ�ZLW]LJHU�.RSI��HLQHQ�VHKU�ODQJHQ�DOOHJRULVFKHQ
XQG�HPEOHPDWLVFKHQ�9RUWUDJ�KDOWHQ�N|QQWH³��6WHIIHQ�0DUWXV
EHPHUNW�GD]X� LQ�VHLQHP�OHVHQVZHUWHQ�6DFKEXFK��� �Ä0HLHU
VDVV��GLH�PRUDOLVFKH�%ULOOH�IHVW�LP�*HVLFKW��GHQQ�HU�EHWRQWH
X�D�� PLW� GHU� 5HOLJLRQ� WUHLEH� PDQ� NHLQHQ� 6FKHU]�� � DXFK
5HVSHNWSHUVRQHQ� HLJQHQ� VLFK� QLFKW� I�U� VFKHU]KDIWH
%HPHUNXQJHQ�³

:HVKDOE� GLHVH�9RUEHPHUNXQJHQ"�:HLO� ZLU� DQ� GLHVHU
6WHOOH�YRQ�*OHLP�UHGHQ�ZROOHQ��GHU�DOV�HLQHU�GHU�ZLFKWLJHQ
9HUWUHWHU�GHV�]ZHLWHQ�+DOOHVFKHQ�'LFKWHUNUHLVHV�±�QHEHQ�8]�
*|W]� XQG� 5XGQLFN� ±� HLQH� HLJHQH� $XIIDVVXQJ� YRQ
VFKHU]KDIWHQ�9HUVHQ�HQWZLFNHOWH�XQG�VLFK�GDEHL�DQ�$QDNUHRQ
RULHQWLHUWH�

���:HUEHQHU�0DUSXUJ�.RQ]HUW�DQOl�OLFK�GHV������*HEXUWVWDJHV�/��*OHLPV
$QDNUHRQ�ZDU�HLQ�XP����
YRU� GHU� =HLWUHFKQXQJ
OHEHQGHU� JULHFKLVFKHU
/\ULNHU��GHVVHQ�9HUVH�YRQ
GHU� /LHEH� XQG� YRQ� GHQ
)UHXGHQ� GHU� *DVWPlKOHU
KDQGHOQ�XQG�GLH�VLFK�GXUFK
:LW]� XQG� 6HOEVWNULWLN
DXV]HLFKQHQ�� 6LH� IDQGHQ
EDOG�DQWLNH�1DFKDKPHU�XQG
VLQG� DOV� DQDNUHRQWLVFKH
/LHGHU� LQ� GLH� /LWHUDWXU
HLQJHJDQJHQ�

'HU� ]ZHLWH� +DOOHVFKH
'LFKWHUNUHLV�� EHVRQGHUV
*OHLP����EHJDQQ�LQ�$QOHK�
QXQJ� DQ� $QDNUHRQ� .XU]�
YHUVH� �EHU� :HLQ� /LHEH
*HVDQJ�]X�VFKUHLEHQ��9RQ
LKP� LVW� GHU� Ä9HUVXFK� LQ
VFKHU]KDIWHQ� /LHGHUQ³� EH�
NDQQW��:REHL�HU�YHUVXFKWH

6HLWH��

�)��:��0DUSXUJ��'HU�FULWLVFKH�0XVLFXV�DQ�GHU�6SUHH��%HUOLQ�������6������
�6WHIIHQ�0DUWXV��$XINOlUXQJ���GDV�GHXWVFKH�����-DKUKXQGHUW³�5RZRKOW������

'HU�DQDNUHRQWLVFKH�'LFKWHU�/XGZLJ�*OHLP
������������� 8UHQNHO� GHV� :HUEHQHU
%�UJHUPHLVWHUV� /RUHQ]�*OHLP� VHQ�� �JHVW�
������� ��� VHLQHU� *HGLFKWH� ZXUGHQ� YRQ
:LOKHOP�0DUSXUJ�YHUWRQW��$XFK�0R]DUW�
%HHWKRYHQ�� F&�3�(�� %DFK�)RUNHO�� 6XO]HU
XQG�.LUQEHUJHU�YHUWRQWHQ�*HGLFKWH�*OHLPV

DXFK� $QWZRUWHQ� DXI� )UDJHQ� GHU� =HLW� ]X� JHEHQ� XQG
DQDNUHRQWLVFKH�$XINOlUXQJ�]X�EHWUHLEHQ�

(V�LVW�DEVXUG�DQ]XQHKPHQ��VFKUHLEW�6WHIIHQ�0DUWXV��*OHLP
KlWWH� GLH� 6]HQHQ� GHU� VFKHU]KDIWHQ� /LHGHU� WDWVlFKOLFK� DOV
9RUELOGHU�]XU�/HEHQVI�KUXQJ�YHUVWDQGHQ��Ä,KUHQ�5HL]��JHZDQQ
GLHVH�DQDNUHRQWLVFKH�$XINOlUXQJ�GXUFK�GLH�VSH]LILVFKH�)RUP
GHU�*HVHOOLJNHLW�DXV�GHU�VLH�HUZXFKV��GLH�VLH�]XP�$XVGUXFN
EUDFKWH� XQG� GLH� VLH� DOV� 5HVRQDQ]UDXP� EHQ|WLJWH�� *OHLPV
*HGLFKWH�VWHOOWHQ�]XU�9HUI�JXQJ��ZDV�YRQ�GD�DQ�GDV�)HUPHQW
HLQHU�MHGHQ�-XJHQGNXOWXU�ELOGHWH��.�VVH��6H[���:HLQ��'URJHQ�
XQG� 0XVLN�� 8QG� VR� SUlJWH� GHU� DQDNUHRQWLVFKH� 7RQ� GDV
)U�KZHUN�DXFK�YRQ�'LFKWHUQ�ZLH�/HVVLQJ�XQG��*RHWKH�³��

$Q�'RULV
��������������������/XGZLJ�*OHLP

'HQ�:XFKV��GHQ�*DQJ��GLH�6LWWHQ�XQG�GLH�0LHQH
� 'HU�*UD]LHQ�KDW�'RULV��LKU�*HVLFKW
� =HLJW�PLU�NHLQ�+RI��NHLQ�7HPSHO��NHLQH�%�KQH�
� 6LH�VHKHQ�QXU��VLH�OLHEHQ�ZLOO�LFK�QLFKW�

6LH�KDW�GHQ�*HLVW�GHU�0XVHQ��LKUH�5HGH
� 7|QW�OLHEOLFKHU��DOV�6DLWHQVSLHO��VLH�VSULFKW�
� :LH�:HLVH��N�KQ��ZLH�6FKlIHULQQHQ��EO|GH�
� 6LH�VSUHFKHQ�QXU��VLH�OLHEHQ�ZLOO�LFK�QLFKW�

$XFK�KDW�VLH�QRFK�GHQ�VFK|QVWHQ�0XQG�]XP�.�VVHQ�
� :HU�LKQ�HUEOLFNW��GHP�ZLUG�GLH�/LHEH�3IOLFKW�
� 8QG�GRFK�VROOW�LKU��LKU�/LHEHVJ|WWHU��ZLVVHQ�
� 6LH�N�VVHQ�QXU��VLH�OLHEHQ�ZLOO�LFK�QLFKW�

'HQQ�OLHE
�LFK�VLH��±�R�+LPPHO��DOOHV�6FK|QH
� 9HUOLVFKWH�GDQQ�YRU�PHLQHU�$XJHQ�/LFKW�
� 6FK|Q�ZlUH�PLU�QLFKW�/DXUD��QLFKW�+HOHQH�
� 6LH�N�VVHQ�QXU��VLH�OLHEHQ�ZLOO�LFK�QLFKW�



9RUVFKDX�DXI�GLH�:HUEHQHU�.RPPDQGHXUKDXVNRQ]HUWH�����

����$OWPlUNLVFKHU�0XVLNVRPPHU
����6HSWHPEHU�������6DPVWDJ�����8KU

���:HUEHQHU�0DUSXUJNRQ]HUW
DQOl�OLFK�GHV������*HEXUWVWDJHV�YRQ�/XGZLJ�*OHLP

.ODYLHU��3URI��&KULVWLDQ�.OXWWLJ
)ORULDQ�6LHYHUV��7HQRU�
0DULH�+lQVHO��6RSUDQ�

'HU�LQ�1HXJROGEHFN���:HQGHPDUN�EHL�:HUEHQ�JHERUHQH
0XVLNJHOHKUWH� XQG� .RPSRQLVW� )ULHGULFK� :LOKHOP
0DUSXUJ� ������������ KDW� QHEHQ� ]DKOUHLFKHQ
.RPSRVLWLRQHQ�I�U�+DPPHUNODYLHU�XQG�2UJHO�DXFK����
*HGLFKWH� VHLQHU� =HLWJHQRVVHQ� YHUWRQW�� 'LH
Ä0DUSXUJIUHXQGH�GHV�$UEHLWVNUHLVHV�:HUEHQHU�$OWVWDGW³
KDEHQ� VLFK� GLH� $XIJDEH� JHVWHOOW�� 0DUSXUJV
.RPSRVLWLRQHQ� GHP� 0XVLNOHEHQ� LQ� GHU� $OWPDUN� ]X
HUVFKOLH�HQ��1DFK�HUIROJUHLFKHQ�.RQ]HUWHQ�DQOl�OLFK�GHU
����� *HEXUWVWDJH� YRQ� -RKDQQ� -RDFKLP�:LQFNHOPDQQ
������������XQG�0DUSXUJ�VHOEVW��HULQQHUQ�ZLU�LQ�GLHVHP
-DKU�DQ�GHQ������*HEXUWVWDJ�GHV�+DOEHUVWlGWHU�'LFKWHUV
*OHLP������� ���������GHVVHQ�9RUIDKUHQ�HEHQIDOOV�DXV
:HUEHQ�VWDPPHQ�XQG�GHU�PLW�0DUSXUJ�YHUZDQGW�LVW�
8QWHU� /HLWXQJ� GHV� 'UHVGHQ�5lEHOHU� 'LULJHQWHQ� 3URI�
&KULVWLDQ� .OXWWLJ� �.ODYLHU�� ZHUGHQ� LP� :HUEHQHU
.RPPDQGHXUKDXV� 0DUSXUJ�/LHGHU� DXV� GHQ
Ä%HUOLQHVFKHQ�2GHQ�XQG�/LHGHU³�VRZLH�GHQ�Ä*HLVWOLFKHQ
*HVlQJHQ³�XQG��HLQH�.ODYLHUVRQDWH�HUNOLQJHQ��1DFK�GHU
3DXVH� IROJW� 0XVLN� YRQ� &�3�(�� %DFK�� /XGZLJ� YDQ
%HHWKRYHQ�XQG�&ODUD�6FKXPDQQ�

����$OWPlUNLVFKHU�0XVLNVRPPHU
����2NWREHU�������6DPVWDJ�����8KU

(QRFK�$UGHQ��0HORGUDP�RS����
5LFKDUG�6WUDXVV������������

������$OIUHG�7HQQ\VRQ�������±������
.ODYLHU��3URI��&KULVWLDQ�.OXWWLJ
6SUHFKHU��-RFKHQ�+XIVFKPLGW

'LH�%DOODGH�Ä(QRFK�$UGHQ³�YRQ�$OIUHG�7HQQ\VRQ�������
������EHVFKUHLEW�GDV�6FKLFNVDO�HLQHV�6HHPDQQHV��GHU�QDFK
HLQHP�6FKLIIEUXFK�YRQ�VHLQHU�)DPLOLH�I�U�WRW�JHKDOWHQ�ZLUG�
1DFK�-DKUHQ�NHKUW�HU�MHGRFK�]XU�FN��JLEW�VLFK�DEHU�VHLQHU
ZLHGHUYHUKHLUDWHWHQ�)UDX�QLFKW�]X�HUNHQQHQ��5LFKDUG�6WUDX�
������������ VFKXI� GDV� ����� LQ� 0�QFKHQ� XUDXIJHI�KUWH�
NQDSS�HLQVW�QGLJH�0HORGUDP�I�U�VLFK�XQG�GHQ�6FKDXVSLHOHU
(UQVW�YRQ�3RVVDUW��PLW�GHP�HU�GDV�:HUN�KlXILJ�DXII�KUWH�
'DEHL�ZLUG�GHU�7H[W�GHV�6SUHFKHUV�LQ�HLQLJHQ�3DVVDJHQ�JDQ]
XQEHU�KUW� JHODVVHQ�� LQ� DQGHUHQ� DEHU� YRP� .ODYLHU
ÄNRPPHQWLHUW³�XQG�GLH�6LWXDWLRQ�PXVLNDOLVFK�GDUJHVWHOOW�±
HLQH�2SHU�LP�.OHLQHQ�

6HLWH���

����1RYHPEHU��6DPVWDJ����8KU
'LH�:LQWHUUHLVH

5REHUW�6FKXEHUW���:LOKHOP�0�OOHU
.ODYLHU��3URI��&KULVWLDQ�.OXWWLJ
*HVDQJ��3URI��-RFKHQ�*UR�PDQQ

���8KU�(LQI�KUXQJ�LQ�GDV�.RQ]HUW
Ä:LOOVW�]X�PHLQHQ�/LHGHUQ�GHLQH�/HLHU�GUHKQ"³

'LHWHU�+XIVFKPLGW�XQG�-RFKHQ�+XIVFKPLGW�VSUHFKHQ
�EHU�:LOKHOP�0�OOHUV�:LQWHUUHLVH

XQWHU�9HUZHQGXQJ�HLQHV�(VVD\V��LKUHV�%UXGHUV�
GHV�.RPSRQLVWHQ�:ROIJDQJ�+XIVFKPLGW�
0XVLNEHLVSLHOH��3URI��&KULVWLDQ�.OXWWLJ

:HQQ�:HUQHU�-RVH�KLQWHU�VHLQHP�1RWHQVWlQGHU�VWHKW��DQ
GHP�PDQ�GLH�-DKUHV]DKO������OHVHQ�NDQQ�XQG�]X�VHLQHP
$NNRUGHRQ�9RONVOLHGHU�VLQJW��GDQQ�I�KOW�PDQ�VLFK�LQ�GLH
%LHGHUPHLHU]HLW� ]XU�FN� YHUVHW]W�� 'HP� :LHQHU
,QVWUXPHQWHQEDXHU�&\ULOO�'HPLDQ�ZXUGH�EHUHLWV������VHLQ
Ä9ROONRPPHQHV�$FFRUGLRQ³�SDWHQWLHUW���6HLW�GLHVHU�=HLW
HUIUHXW� VLFK� GDV� YRONVW�POLFKH� ,QVWUXPHQW� JUR�HU
%HOLHEWKHLW��(V�LVW�VFK|Q�DQ]XVHKHQ��ZLH�VLFK�6SLHOHU�XQG
,QVWUXPHQW�DOV�(LQKHLW�]XU�0XVLN�KLQ�XQG�KHU�EHZHJHQ�
� $XFK�LQ�GHQ�1DFKEDURUWHQ�VFKlW]W�PDQ�:HUQHU�-RVHV
$XIWULWWH��.RPPW�PDQ�]�%��]XU�(OE�EHUTXHUXQJ�PLW�GHP
6RODUERRW� QDFK� 6FK|QEHUJ�� RGHU� ]X� $XV�
VWHOOXQJVHU|IIQXQJHQ�LQ�:HUEHQ�RGHU�LQ��+DYHOEHUJ��RIW
LVW�:HUQHU�-RVH�VFKRQ�GD�XQG�VSLHOW��'HU�

�Z�QVFKW�:HUQHU� -RVH�ZHLWHUKLQ�*HVXQGKHLW
XQG�)UHXGH�PLW�VHLQHP�$NNRUGHRQ�

6HLW�YLHOHQ�-DKUHQ�GDEHL�
:HUQHU�-RVH�EHOHEW�PLW�VHLQHP�$NNRU�

GHRQ�XQVHUH�%LHGHUPHLHUPlUNWH�

:HUQHU�-RVH�VSLHOW�XQG�VLQJW�VHLW�-DKUHQ
]XP�%LHGHUPHLHU�6RPPHU



Ä9ROSRQH��UHLFK�XQG�RKQH�/HLEHVHUEHQ�
2UDNHOW�VFKODX��HU�ZHUGH�EDOG�VFKRQ�VWHUEHQ�
/l�W�VHLQHQ�*�QVWOLQJ�YLHOHQ�+RIIQXQJ�PDFKHQ�
3UlVHQWH�QHKPHQ��LKUH�*LHU�HQWIDFKHQ�
2EVLHJW�]ZDU�KLHU��GHU�QlFKVWH�6WUHLFK�PL�OLQJW�
1XQ�JLOW�HV�DXI]XSDVVHQ��5HWWXQJ�ZLQNW�
(UVW��EHUJUR�H�.�KQKHLW�8QKHLO�EULQJW�³

%HQ� -RQVRQ� VWHOOW� GLHVH�$XVVDJH� �� HU� QHQQW� VLH� Ä$UJXPHQW³
VHLQHU�VDWLULVFKHQ�.RP|GLH�Ä9ROSRQH�RGHU�'HU�)XFKV³�YRUDQ³�
:HU�ZDU�GLHVHU�%HQ�-RQVRQ"��=XP�*HEXUWVMDKU�KDEHQ�VLFK�GLH
)RUVFKHU�DXI������JHHLQLJW��GHU�2UW�GHU�*HEXUW�LVW�XQEHNDQQW�
/RQGRQ� ZLUG� DQJHQRPPHQ�� GHQQ� GRUW� EHVXFKWH� HU� GLH
/DWHLQVFKXOH�YRQ�:HVWPLQVWHU��6HLQ�9DWHU�YHUVWDUE�IU�K��GLH
0XWWHU� KHLUDWHWH� HLQHQ�0DXUHUPHLVWHU� XQG� %HQ� HUOHUQWH� GHQ
0DXUHUEHUXI��0DQ�ZHL���GDVV�HU�6ROGDW�LQ�)ODQGHUQ�ZDU��GDQDFK
VFKORVV�HU�VLFK�ZDKUVFKHLQOLFK�HLQHU�6FKDXVSLHOWUXSSH�DQ��(LQH
K|KHUH�6FKXOELOGXQJ�LVW�QLFKW�EHNDQQW�������HUVFKHLQW�HU�LQ�GHQ
*HVFKlIWVSDSLHUHQ�GHV�/RQGRQHU�7KHDWHUXQWHUQHKPHUV�3KLOLS
+HQVORZH� DOV� 6FKDXVSLHOHU� XQG� (PSIlQJHU� HLQHV
$XWRUHQKRQRUDUV�

:HU� VDWLULVFKH� .RP|GLHQ� YHUIDVVWH�� NRQQWH� PLW� YLHO
3XEOLNXP�UHFKQHQ��VWDQG�DEHU�RIW�PLW�HLQHP�RGHU�]ZHL�%HLQHQ
LP�*HIlQJQLV��-RQVRQ�GURKWH�6WUDIH��ZHJHQ��+RFKYHUUDWV��GLH
JHUDGH� VR� DEJHZHQGHW� ZHUGHQ� NRQQWH� � VRZLH� HLQH� ZHLWHUH
*HIlQJQLVVWUDIH��ZHLO�VLFK�GHU�UHJLHUHQGH�.|QLJ�-DNRE�GHU�,�
EHOHLGLJW�I�KOWH�������W|WHWH�HU�LP�'XHOO�VHLQHQ�.RQWUDKHQWHQ
XQG� ZlUH� VHOEVW� EHLQDKH� JHKHQNW� ZRUGHQ�� WUDW� DXV� GHU
DQJOLNDQLVFKHQ� .LUFKH� ZDKUVFKHLQOLFK� DXV� 3URWHVW� DXV� XQG
ZXUGH� NDWKROLVFK� RKQH� UHOLJL|V� ]X� VHLQ�� 6HLQH� OHW]WHQ
/HEHQVMDKUH�ZDUHQ�YRQ�.UDQNKHLW�XQG�*HOGQRW� �QDFK�HLQHP
6FKODJDQIDOO��EHUVFKDWWHW��(U�VWDUE������

%HQ� -RQVRQ� OHEWH� �EHUZLHJHQG� YRP� 9HUIDVVHQ� YRQ
0DVNHQ�VSLHOHQ�I�U�GHQ�+RI���%HU�KPW�ZXUGH�HU�MHGRFK�GXUFK
VHLQH� VDWLULVFKHQ�.RP|GLHQ�� �'HUHQ�YRUQHKPVWH�$XIJDEH�HU
GDULQ�VDK��Ä$EELOG�GHU�:LUNOLFKNHLW��6LWWHQVSLHJHO�XQG�6LQQELOG
GHV� :DKUHQ³� ]X� VHLQ�� ZRPLW� HU� VLFK� DXI� &LFHUR� EHUXIW�� (U
YHUZHQGHW� VSUHFKHQGH� 1DPHQ� ±� XQVHUH� 7KHDWHUWUXSSH
Ä$OWPlUNLVFKHV�7UHLEJXW³�KDW�XQV�PLW�GHP�5HYLVRU�YRQ�*RJRO
VFKRQ�HLQPDO�PLW�VSUHFKHQGHQ�1DPHQ�EHNDQQW�JHPDFKW��$OV
=HLWJHQRVVH�6KDNHVSHDUHV�ZDU�-RQVRQ�WURW]�VHLQHU�(UIROJH��LQ
'HXWVFKODQG�PHKU�RGHU�ZHQLJHU�LQ�9HUJHVVHQKHLW�JHUDWHQ�

:LU�KDEHQ�HV�YRU�DOOHP�6WHIDQ�=ZHLJ�]X�YHUGDQNHQ��GHU
����� EHL� 5HFKHUFKHQ� ]X� HLQHP� $XIVDW]� �EHU� GDV
(OLVDEHWKDQLVFKH�'UDPD��LQ�HLQHU�HQJOLVFKHQ�.XOWXUJHVFKLFKWH
DXI� -RQVRQV�9ROSRQH� VWLH��� (U� VFKULHE� LP�2NWREHU� ����� LQ
6DO]EXUJ��Ä'RUW�IDQG�LFK�]XP�HUVWHQ�0DO�GLH�,QKDOWVDQJDEH�YRQ
%HQ� -RQVRQV� ����� HUVFKLHQHQHP� Ä9ROSRQH³�� GLH� PLFK� VHKU
DP�VLHUWH�XQG�ZR�LPPHU�LFK�HLQ�:HUN��EHU�MHQH�=HLW�DXIVFKOXJ�
LPPHU� XQG� �EHUDOO� VDK� LFK� HLQKHOOLJ� GHQ� 9ROSRQH� DOV� HLQ
VDWLULVFKHV�0HLVWHUZHUN�K|FKVWHQ�5DQJHV�JHU�KPW��6RQGHUEDU
GDFKWH�LFK��GDVV�HLQH�VR�NODVVLVFKH�.RP|GLH��YRQ�GHQ�.O�JVWHQ
VR� JHU�KPW� XQG� � YRQ� GHQ� =HLWJHQRVVHQ� VR� JHIHLHUW� ZXUGH�
QLHPDOV�DXI�GHXWVFKHQ�%�KQHQ�HUVFKLHQHQ�LVW�³

:lKUHQG� HLQHV� 8UODXEV� LQ� 0DUVDLOOH� ZROOWH� HU� VLFK
HQWVSDQQW�PLW�GHU�.RP|GLH�EHVFKlIWLJHQ�KDWWH�DEHU�GDV�%XFK
]X� +DXVH� OLHJHQ� ODVVHQ� XQG� VFKULHE� GHQ� 9ROSRQH� DXV� GHP
*HGlFKWQLV�QHX��6R�HUVFKLHQ�HLQH�=ZHLJVFKH�9ROSRQHIDVVXQJ�

6WHIDQ� =ZHLJ� OlVVW� ]X� %HJLQQ� HLQHQ� 0XVLNDQWHQ
DXIWUHWHQ�� GHU� GLH� =XVFKDXHU�PLW� IROJHQGHP�/LHG� DXI� GDV
6W�FN�HLQVWLPPW�

Ä'DV�*HOG��GDV�*HOG�YHUQDUUW�GLH�:HOW
(LQ�1DUU�GHU�*HOG�I�U�VLFK�EHKlOW�
(LQ�1DUU�GHUV�OHLKW�XQG�OLHJHQ�OlVVW�
6FK|Q�EUHLW�DXI�=HLW�XQG�=LQVHQ�SUHVVW
8QG�GRSSHOW�1DUU��ZHU�HV�YHUSUDVVW�
(LQ�1DUU�GHUV�OLHEW��HLQ�1DUU�GHUV�KDVVW��

'LH�'LOHWWDQWHQJHVHOOVFKDIW�Ä$OWPlUNLVFKHV�7UHLEJXW³�OlGW�]XU
3UHPLHUH�HLQ��Ä9ROSRQH�RGHU�'HU�)XFKV³�YRQ�6WHIDQ�=ZHLJ�QDFK�%HQ�-RQVRQ

HU� QHQQW� VLH� ÄDOWQHXH�.RP|GLH³�� GLH� HWZDV� � YRP�2ULJLQDO
DEZHLFKW���VSUDFKOLFK�I�U�XQVHUH�2KUHQ�YHUVWlQGOLFKHU�LVW�DOV
GHU�����-DKUH�DOWH�7H[W��GLH������DP�%XUJWKHDWHU�LQ�:LHQ
PLW�(UIROJ�XUDXIJHI�KUW�ZXUGH�

�1UR����������������������������������������6HLWH���

%HQ�-RQVRQ������������ 6WHIDQ�=ZHLJ������������

$XII�KUXQJ�LQ�%LGIRUG�RQ�$YRQ������������9ROSRQH�DXI�GHU�%�KQH

3ODNDW�GHU�(GLQEXUJK�*UDGXDWH�7KHDWUH�*URXS��6WHUEHQ�XP�UHLFK�]X�ZHUGHQ�

'HU� �IUHXW�VLFK�DXI�GLH�$XII�KUXQJ
LP�:HUEHQHU�+RIWKHDWHU�



,UJHQGZR�LP�1LUJHQGZR��DP�(QGH�GHU�:HOW��GD�ZR�VLFK�)U|VFKH
XQG� 6W|UFKH� Ä*XWH� 1DFKW³� VDJHQ�� VROO� HV� YRU� =HLWHQ� � HLQ
+HU]RJWXP�JHJHEHQ�KDEHQ��GDV��ZHLO�VLFK�GHU�+HU]RJ�XQG�GLH
8QWHUWDQHQ�QLH�HLQLJ�ZHUGHQ�NRQQWHQ��NHLQHQ�1DPHQ�KDWWH�XQG
GHVKDOE�GHU�2UGQXQJ�KDOEHU�Ä2KQHQDP³��JHQDQQW�ZXUGH��GLH
PHLVWHQ�/HXWH�VSUDFKHQ�DEHU�HLQIDFK�YRQ��Ä,KUZLVVWVFKRQZR³�
� (V� ZDU� VFKRQ� HLQ� HLJHQDUWLJHV� +HU]RJWXP� � GLHVHV
Ä,KUZLVVWVFKRQZR³�� 6HLQH�%HZRKQHU�ZDUHQ� IHOVHQIHVW� GDYRQ
�EHU]HXJW�� HWZDV� %HVRQGHUHV� ]X� VHLQ� XQG� � MHGHU�P�VVH� LKUH
*UR�DUWLJNHLW��LKUH�(LQPDOLJNHLW�XQG�.OXJKHLW�HUNHQQHQ���8QG
ZHLO��VLH�VLFK�EHVVHU�G�QNWHQ��VFK|QHU��IOHL�LJHU�YRU�DOOHP�DEHU
RUGHQWOLFKHU�XQG�VFKODXHU� �DOV�DOOH�0HQVFKHQ�LQ�GHQ�5HLFKHQ
ULQJVXPKHU�� � OHKQWHQ� VLH� MHGHV� *HVSUlFK� PLW� )UHPGHQ
KRFKP�WLJ� DE� �� MD� HLQLJH� ZDQGWHQ� VLFK� VRJDU� DE�� XP� � QLFKW
JU��HQ�]X�P�VVHQ�

0DQ� KHLUDWHWH� QDW�UOLFK� DXFK� QXU� XQWHU� VHLQHVJOHLFKHQ�
,UJHQGZDQQ� JDE� HV� LP� +HU]RJWXP� QXU� QRFK� ]ZHL
)DPLOLHQQDPHQ�� ZHLO� DOOH� PLWHLQDQGHU� YHUVFKZLVWHUW� XQG
YHUVFKZlJHUW�ZDUHQ��'LH�HLQHQ�KLH�HQ�6FKXO]�XQG�GLH�DQGHUHQ
0�OOHU���8P�VLFK�]X�XQWHUVFKHLGHQ�XQG�0LVVYHUVWlQGQLVVHQ�DXV
GHP�:HJH� ]X� JHKHQ�� � EHNDPHQ� VLH� %HLQDPHQ�� 'D� ZDU� GHU
0LOOLDUGHQ�6FKXO]� �(U� KDWWH� ��� (XUR� LQ� GHU� � /RWWHULH
JHZRQQHQ���� � 3KDUDRQHQ�6FKXO]� �� ZHLO� HU�PLW� JUR�HP� )OHL�
HLQHQ� 6WDSHO� +RO]� ZLH� HLQH� 3\UDPLGH� JHVFKLFKWHW� KDWWH�
+�KQHUVFKXO]�XQG��0HFNHUVFKXO]��GHU�VLFK�GHQ�JDQ]HQ�7DJ�QXU
lUJHUWH� XQG� GHVKDOE� VFKLPSIWH�� (V� JDE� DXFK� HLQHQ� 1XVV�
EDXPVFKXO]�� XQG� ZHLO� VLFK� � 0HFNHUVFKXO]� �EHU� 1XVVEDXP�
VFKXO]HQV��1XVVEDXP�JHlUJHUW�XQG�GHQ�HLQIDFK�DEJHKDFNW�KDWWH�
KLH��GHU�IRUWDQ��ÄDEJHKDFNWHU�1XVVEDXPVFKXO]³�

bKQOLFK�VFKZLHULJ�ZDU�HV��GLH���XQ]lKOLJHQ�0�OOHUV�DXVHLQ�
DQGHU� ]X� KDOWHQ�� 'D� ZDU� GHU� 7UHFNHUP�OOHU�� GHU� VWlQGLJ� DQ
VHLQHP�DOWHQ�%XOOGRJ�KHUXPVFKUDXEWH�XQG�GHU��ZHQQ�HU�HV�I�U
ULFKWLJ�KLHOW��PRUJHQV�XP�GUHL�8KU�GXUFK�GLH�6WUD�HQ�WXFNHUWH�
XQG� GHU� PLW� GHP� � )�/�+�� 0�OOHU� �EHU� GHQ� � :LHVHQP�OOHU
VFKLPSIWH��ZHQQ�VLH�DEHQGV�EHLP�.QHLSHU�0�OOHU�%LHU�WUDQNHQ�
:HLO��GLH�/HXWH�LP�+HU]RJWXP�Ä,KUZLVVWVFKRQZR³��LQ]ZLVFKHQ
DOOH�PLWHLQDQGHU�YHUZDQGW�ZDUHQ��ZXUGH�HV�PLW�GHP�+HLUDWHQ
NRPSOL]LHUWHU� �XQG� �GLH�=DKO�GHU�.LQGHU�QDKP� �PHUNOLFK�DE�
.RQVHTXHQ]HQ�GDUDXV�]RJHQ�VLH�DOOHUGLQJV�QLFKW�

,Q� LKUHU�(LQELOGXQJ� �ZDUHQ�VLH� LPPHU�QRFK�GLH��GLH� VLFK
GXUFK�LKUH�EHGHXWHQGH�+HUNXQIW�DXV]HLFKQHWHQ��GHQHQ�QLHPDQG
GDV�:DVVHU� UHLFKHQ�NRQQWH��GLH�GLH�1DVHQ�YRU�6WRO]�VR�KRFK
WUXJHQ��GDVV��LKQHQ�EHL�5HJHQ��GDV�:DVVHU�LQ�GLH�1DVHQO|FKHU
KLQHLQOLHI��ZDV�VLH�I�U�EHVRQGHUV�YRUQHKP�KLHOWHQ�

%HLP� HUVWHQ�+DKQHQVFKUHL� HUZDFKWHQ� GLH�%HZRKQHU� GHV
2UWHV��XQG�JU��WHQ��LKUHQ�+HU]RJ��VHLQH�*HPDKOLQ�XQG�GLH�NOHLQH
.RPWHVV��LQGHP�VLH�VLFK�]XU�0LWWH�GHV�5HLFKHV�YHUEHXJWHQ��GHQQ
GDV� 6FKORVV� VWDQG� JHQDX� LP� =HQWUXP�� 6LH� EHJDQQHQ�� PLW
+DQGIHJHUQ�HUVW�LKUH�+lXVHU�XQG�GDQQ�GLH�9RUJlUWHQ��]X�SXW]HQ�
8QWHUHLQDQGHU�VDJWH�PDQ�VLFK�LP�.|QLJUHLFK�VFKRQ�ODQJH�QLFKW
PHKU� Ä*XWHQ� 7DJ³� VRQGHUQ� � JU��WH� Ä2KQH� )OHL�³� � XQG
DQWZRUWHWH�HUQVWKDIW��Ä.HLQ�3UHLV³�

(LQLJH�ZHQLJH�/HXWH�LP�+HU]RJWXP��VS�UWHQ�VFKRQ�ODQJH�
GDVV�LUJHQGHWZDV�IHKOW��GRFK�VLH�NRQQWHQ�QLFKW�EHVFKUHLEHQ��ZDV
HV�ZDU��2EZRKO�VLH�GRFK�JXW�OHEWHQ��G�K��MHGHQ�7DJ�JHQXJ�]XP
(VVHQ�KDWWHQ��ZDU�GD�VR�HLQH�ODQJH�:HLOH��VHOEVW�ZHQQ��VLH�YRQ
PRUJHQV�ELV�DEHQGV�WlWLJ�ZDUHQ��VFKLHQ�VLFK�QLFKWV�]X�EHZHJHQ�
6LH�HPSIDQGHQ� �ZHGHU�)UHXGH�QRFK�7UDXHU��QRFK�bUJHU��QXU
�EHU�HLQHV�ZDUHQ�VLH�VLFK�HLQLJ��:LU�VLQG�HWZDV�%HVRQGHUHV�
'RFK�GHQ��*UXQG�I�U�GLHVH�hEHU]HXJXQJ��NRQQWHQ�VLH�QLFKW

Ä,KUZLVVWVFKRQZR³��6RPPHUPlUFKHQ�YRQ�,UPJDUG�*HOOHULFK

HUNOlUHQ����,P�.|QLJVVFKORVV�ZXFKV�LQGHVVHQ�GLH�.RPWHVV
5LNH�KHUDQ���GDV�HLQ]LJH�.LQG�GHV�+HU]RJ���HLQ�K�EVFKHV�
VHKU�QHXJLHULJHV�0lGFKHQ��GDV�ZLH�DOOH��.LQGHU�LKUH�(OWHUQ
PLW�LKUHP�VWlQGLJHQ�Ä:DUXP"³�DXI�GLH�1HUYHQ�JLQJ�

5LNH� � KDWWH� HLQHQ� XQJHZ|KQOLFKHQ� )UHXQG� �� HLQHQ
6WRUFK��GHU��ZHLO�HU�VLFK�HLQHQ�)O�JHO�JHEURFKHQ�KDWWH��QLFKW
PLW�VHLQHQ�*HVFKZLVWHUQ�LP�+HUEVW�LQ�GHQ�6�GHQ�JHIORJHQ
ZDU�XQG�GHQ�GDV�NOHLQH�0lGFKHQ�LP�:LQWHU�JHVXQG�JHSIOHJW
KDWWH��(V�ZDU�HLQ�DX�HUJHZ|KQOLFKHU�6WRUFK��GHU�GLH�6SUDFKH
GHU�0HQVFKHQ�YHUVWDQG�XQG�DXI�GHQ�1DPHQ�)ULW]FKHQ��K|UWH�

� (LQHV� 7DJHV�� GDV� )U�KMDKU� ZDU� JHNRPPHQ�� GDV
0lGFKHQ��VD��ZLHGHU�HLQPDO�JHODQJZHLOW�]ZLVFKHQ�LKUHP
YLHOHQ�6SLHO]HXJ��GD�IDQG�VLH�KLQWHU�GHP�6FKUDQN�HLQ�%XFK
Ä*HVFKLFKWHQ� DXV� GHU� :HOW³�� (V� ZDU� YRQ� GHQ� 'LHQHUQ
�EHUVHKHQ� ZRUGHQ�� DOV� PDQ� YRUVRUJOLFK� DOOH� %�FKHU
YHUEUDQQW�KDWWH��GDPLW�GDV�.LQG�JDU�QLFKW�HUVW�DXI�ÄGXPPH
*HGDQNHQ³�NRPPW��5LNH�ODV�XQG�ODV�XQG��YHUJD��DOOHV�ULQJV
XPKHU�� VR� VSDQQHQG� ZDUHQ� GLH� *HVFKLFKWHQ� YRQ� IHUQHQ
/lQGHUQ� XQG�0HQVFKHQ�� Ä$FK�ZLH� JHUQ�Z�UGH� LFK� GLHVH
:HOW� VHKHQ³�� GDFKWH� 5LNH�� 'LH� 0XWWHU� DEHU� ZDU� VHKU
HUVFKURFNHQ� DOV� VLH� HV� K|UWH� XQG� VDJWH�� � Ä5LNH�� KLHU� LQ
XQVHUHP� �5HLFK� KDVW� GX� GRFK� DOOHV�ZDV� GX� EUDXFKVW� XQG
DX�HUGHP� ELVW� GX� HWZDV� %HVRQGHUHV�� GX� VROOWHVW� NHLQHQ
*HGDQNHQ�DQ�GLH�$X�HQZHOW�YHUVFKZHQGHQ��GDV�ZLUG�GLU
QLFKW�JXW�WXQ³�

,Q�LKUHP�=LPPHU�EHVSUDFK�VLFK�GLH�NOHLQH�.RPWH���PLW
GHP�6WRUFK�)ULW]FKHQ��GHU�VHKQV�FKWLJ�GDUDQ�GDFKWH��HQGOLFK
HLQPDO�XQG�ZHQQ�HV�QXU�I�U�HLQ�SDDU�6WXQGHQ�VHLQ�VROOWH��GDV
/DQG� �]X�YHUODVVHQ��GHQQ�6W|UFKH�VLQG�=XJY|JHO�GLH�YRQ
=HLW�]X�=HLW�YHUUHLVHQ�P�VVHQ���Ä,FK�ELQ�VWDUN��VHW]H�GLFK�DXI
PHLQHQ�5�FNHQ�XQG�KDOWH�GLFK�VFK|Q�IHVW��ZLU�PDFKHQ�HLQHQ
$XVIOXJ³��Ä:DV�ZLUG�GLH�0XWWHU�VDJHQ"³�Ä:LU�VLQG�GRFK
EDOG�]XU�FN³��EHUXKLJWH�VLH�GHU�6WRUFK��8QG�ORV�JLQJ�HV�

:LH�VWDXQWH�GDV�0lGFKHQ��DOV�VLH�GLH�:HOW�YRQ�REHQ
VDK�� LKU� +HU]RJWXP�� GDV� VLH� VLFK� JUR�� XQG� PlFKWLJ
YRUJHVWHOOW�KDWWH��ZDU�MD�JDQ]�NOHLQ�XQG�ULQJVKHUXP�ODJHQ
XQ]lKOLJH�JUR�H�XQG�NOHLQH�/lQGHU��6WlGWH�XQG�'|UIHU��Ä'D
LVW� HLQ� ZXQGHUVFK|QHV� 6FKORVV�� ODVV� XQV� GRUW� ODQGHQ�³
)ULW]FKHQ� � ODQGHWH� HOHJDQW� PLWWHQ� DXI� HLQHP�0DUNWSODW]�
YLHOH� 0HQVFKHQ� ZDUHQ� GRUW�� HLQ� =LUNXV� KDWWH� VHLQ� =HOW
DXIJHEDXW�� IUHPGDUWLJH�7LHUH�ZDUHQ� ]X� VHKHQ� XQG� � VRJDU
0HQVFKHQ�PLW�JDQ]�VFKZDU]HQ�*HVLFKWHUQ�XQG�IUHXQGOLFKHQ
$XJHQ��$OOH�EHJU��WHQ�VLH�KHU]OLFK��Ä:DV�LVW�GDV�I�U�HLQH
LQWHUHVVDQWH�:HOW��³��ULHI�5LNH�XQG�NODWVFKWH�LQ�GLH�+lQGH�
'D�VWDQG�SO|W]OLFK�HLQ�JUR�HU�-XQJH�QHEHQ�LKU�XQG�VDK�GDV
ZXQGHUOLFKH�3DDU�±�GDV�NOHLQH�0lGFKHQ�PLW�GHP�6WRUFK��
XQG�IUDJWH�VLH��ZRKHU�VLH�NlPHQ�

�1UR��������������������������������������6HLWH���

6WRUFK�)ULW]FKHQ�LQ�Ä,KUZLVVWVFKRQZR³��0RULW]�*HOOHULFK������



8QG�5LNH�EHULFKWHWH�YRQ�LKUHU�+HLPDW�XQG�GDVV�GLH�0HQVFKHQ
GRUW�JODXEWHQ��VR�EHGHXWHQG�XQG�VR�NOXJ��]X�VHLQ��GDVV�VLH�VHLW
YLHOHQ�� YLHOHQ� -DKUHQ� MHGHV� ,QWHUHVVH� YHUORUHQ� KDWWHQ�� PLW
DQGHUHQ�/HXWHQ��LQ�.RQWDNW�]X�WUHWHQ��Ä.RPP�LFK�]HLJH�'LU
XQVHUH�6WDGW�³�IRUGHUWH�VLH�GHU�-XQJH��GHU�VLFK�0RULW]�QDQQWH�
DXI��6WDXQHQG�EHWUDFKWHWH�VLH�GLH�JUR�HQ�+lXVHU��GLH�EXQWHQ
%XFKOlGHQ��VRJDU�HLQ�7KHDWHU�OHUQWH�VLH�NHQQHQ��'HU�-XQJH
ZXVVWH�VR�YLHO�]X�HU]lKOHQ���YLHO�PHKU�DOV�GHU�/HKUHU�LQ�GHU
KHU]RJOLFKHQ� 6FKXOH� ]X� +DXVH�� 'LH� =HLW� YHUJLQJ� ZLH� LP
)OXJH�� 6LH� PXVVWHQ� ]XU�FNIOLHJHQ�� GDPLW� GLH� (OWHUQ� QLFKW
PLVVWUDXLVFK�ZXUGHQ�

5LNH� MHGRFK� ZDU� VHKU� QDFKGHQNOLFK� JHZRUGHQ�� 6LH
HUNDQQWH��GDVV�GLH�0HQVFKHQ�LQ�Ä,KUZLVVWVFKRQZR³�QLFKW�NOXJ
XQG�DOOZLVVHQG��VRQGHUQ�XQZLVVHQG��XQG��KRFKP�WLJ�VLQG�XQG
VLH�EHVFKORVV��Ä'DV�GDUI�QLFKW�VR�ZHLWHUJHKHQ���(LQHV�7DJHV

ZLUG� HV� XQVHU� VFK|QHV�+HU]RJWXP� Ä,KUZLVVWVFKRQZR³� QLFKW
PHKU� JHEHQ�� ZHQQ� ZLU� VR� ZHLWHUOHEHQ� ZLH� ELVKHU�� (LQPDO
ZHUGH�LFK�+HU]RJLQ�VHLQ���PHLQH�8QWHUWDQHQ�P�VVHQ�HQGOLFK
LKUH�7RUH�|IIQHQ�� �PLW� GHQ�1DFKEDUQ� UHGHQ�XQG� �YRQ� LKQHQ
OHUQHQ�³

8QG�VR�JHVFKDK�HV��$OV�GHU�9DWHU�LQ�GHQ�5XKHVWDQG�JLQJ�
�EHUWUXJ�HU�VHLQHU�7RFKWHU�GLH�5HJLHUXQJVJHVFKlIWH��5LNH�DEHU
ZROOWH� QLFKW� DOOHLQ� UHJLHUHQ�� 6HLW� LKUHP�KHLPOLFKHQ�$XVIOXJ
KDWWH� � VLH� RIW� DQ�0RULW]� GHQNHQ�P�VVHQ�� GHU� LQ]ZLVFKHQ� ]X
HLQHP�MXQJHQ�0DQQ�KHUDQJHZDFKVHQ�ZDU�XQG�GHU�VR�YLHO��EHU
GLH� :HOW� ]X� HU]lKOHQ� ZXVVWH�� Ä'HQ� ZHUGH� LFK� KHLUDWHQ³�
EHVFKORVV� VLH�� 0RULW]� ZDU� VRIRUW� HLQYHUVWDQGHQ� XQG� VR
ZDUWHWHQ�GLH�EHLGHQ� MXQJHQ�/HXWH�QLFKW� ODQJH��GLH�+RFK]HLW
ZXUGH� DXVJHULFKWHW� XQG� GDV� JDQ]H� /DQG�ZDU� IURKJHVWLPPW�
8QG��ZHQQ�VLH�QLFKW�JHVWRUEHQ�VLQG��VR�OHEHQ�VLH�KHXWH�QRFK�LQ
Ä,KUZLVVWVFKRQZR³�

�1UR���������������������������������������6HLWH���

0LW�HLQHP�.RQ]HUW�ZXUGH��LQ�GHU�3HQVLRQ�Ä5RWHU�$GOHU³�YRQ�0DUJUHW�	�*XQWKHU�=ZLQWVFKHU�GLH� �$XVVWHOOXQJ�PLW�gOELOGHUQ�YRQ�0DUZDQ�$ONDUMRXVOL�HU|IIQHW�
$X�HUGHP�JDE�HV�HLQH�$XVVWHOOXQJ�Ä7H[WLOH�.XQVW�	�+DQGZHUN³�PLW�HLQHU�0LWPDFKDNWLRQ�)LO]HQ�	�:ROOYHUDUEHLWXQJ��OLQNV���:HLWHUKLQ�ZXUGHQ�GLH�9RJHONlVWHQ
GHV�:LVFKHYHUHLQV�]XP�.DXI�DQJHERWHQ��0LWWH��$XFK�0DOHU�*HUKDUG�6HLGHO�LQ�5lEHO�KDWWH�LQ�VHLQHP�PDOHULVFK�JHOHJHQHQ�+DXV�YLHOH�%HVXFKHU��UHFKWV��

5HLFKKDOWLJHV�3URJUDPP�]XU�.XOWRXU6SXU������LQ�:HUEHQ

,%DXOHLWHU�%HUQG�'RPEURZVNL�XQG�8OULNH�6FKRUOHPPHU��OLQNV���&KULVWLDQ�%UDFKZLW]��*HUG��)OHFKQHU�XQG�$QQD�5DGWNH��0LWWH��DP�7UHVHQ�LP�EODXHQ�6FKDQNUDXP�
�/LQNV���,UPJDUG�*HOOHULFK��GLH�&KHILQ�GHV�QHXHQ�&DIpV��PLW�0LULDP�*ROGVWHLQ��$QQD�5DGWNH�XQG�(OLVDEHWK�*HOOHULFK���GLH�]XU�(U|IIXQJ�GLH�*lVWH�EHGLHQWHQ��UHFKWV��

8OI�*HKUNH�XQG�+DUDOG�0HW]�YRP�:HUEHQHU�$QJOHUYHUHLQ��OLQNV���GDV�(KHSDDU�'U��$QWRQ����0LWWH��&RQQ\�	�0DQIUHG�.ODXV�YRP�Ä'UHL�'|UIHU���HLQ�9HUHLQ³�XQG
-�UJHQ�'UHFKVOHU�XQG�)UDX�YRQ�GHU�6FK�W]HQJLOGH�]X�:HUEHQ������H�9��JUDWXOLHUHQ�GHP�$:$�9RUVLW]HQGHQ�-RFKHQ�+XIVFKPLGW�]XU�(U|IIQXQJ�GHV�&DIHV�/lPSHO�

'HU�$:$�9RUVLW]HQGH�-RFKHQ�+XIVFKPLGW�HU|IIQHW�GDV�&DIp�/lPSHO�XQG�]XJOHLFK�DXFK�GLH�:HUEHQHU�9HUDQVWDOWXQJHQ�GHU�.XOWRXUVSXU�������OLQNV���3URI��-RFKHQ
*UR�PDQQ�VLQJW�]XU�(U|IIQXQJ�ELHGHUPHLHUOLFKH�/LHGHU���EHJOHLWHW�YRQ��/XFLOH�7KR\HU��0LLWWH��)UDX�3DVWRULQ�5LHPDQQ�IUHXW�VLFK�VFKRQ�DXI�GDV�&DIp�/lPSHO�XQG
�EHUUHLFKWH�HLQH�ZHL�H�5RVH�



6WUDKOHQGHU�6RQQHQVFKHLQ�XQG����JXWJHODXQWH�:HUEHQHU�HUVFKLHQHQ�LQ
4XHGOLQEXUJ��(WZDV�VWRO]�ZDUHQ�ZLU�VFKRQ��GHQQ�ZLU�ZDUHQ��QLFKW�DXV
UHLQHP�6SD��KLHUKHU�JHNRPPHQ��VRQGHUQ�ZLU� �GXUIWHQ�XQVHUHQ�9HUHLQ
YHUWUHWHQ���:HLO�GHU�/DQGNUHLV�6WHQGDO��GHQ�QlFKVWHQ�6DFKVHQ�$QKDOW�7DJ
DXVULFKWHQ�ZLUG��EHNDPHQ�ZLU�GLH�]ZHLWH�3RVLWLRQ�LP�)HVWXP]XJ��bKQOLFK
ZLH�IU�KHU�]X�GHQ�'HPRQVWUDWLRQHQ��DP����0DL��SULHV�HLQ�.RPPHQWDWRU
GLH� ÄDNWXHOOHQ� *UR�WDWHQ³� GHU� 9RUU�EHU]LHKHQGHQ�� 'HU
0LQLVWHUSUlVLQGHQW�ZDU�VLFKHUOLFK� IURK��GD��HU�GXUFK�XQVHUHQ�$QEOLFN
QLFKW� DQ� VHLQH�6FKLUPKHUUVFKDIW� I�U� HLQ� XQQ|WLJHV��ZHLO� � DXV� GHU�=HLW
JHIDOOHQHV��'HQNPDO�HULQQHUW�ZXUGH��VRQGHUQ�GD��HU�YRP�&DIp�/lPSHO
LQ�GHU�:HUEHQHU�$OWHQ�6FKXOH�K|UHQ�NRQQWH��(LQH�6WHQGDOHU�'L[LODQGEDQG
PDUVFKLHUWH� YRU� XQV�� +LQWHU� XQV� JLQJHQ� � GLH� *HVFKLFKWVIUHXQGH� DXV
.|QQLJGH��GLH�LKUHQ�EHU�KPWHQ�*HQHUDO�-RDFKLP�+HQQLQJV�YRQ

�1UR�����������������������������������������6HLWH���

:HUEHQ�JU��W�GLH��WDXVHQGMlKULJH�6WLIWVNLUFKH�4XHGOLQEXUJV

%HL�-��=HLOLQJHU�	�8��6LHGHQWRSI�ZDU�HLQH��$XVVWHOOXQJ�PLW�GHQ�)RWRV�YRQ�$QQH�6FKZDOEH��%HUOLQ�:HUEHQ��]X�VHKHQ��GLH�XQVHUH�6WDGW�:HUEHQ�EHUHLWV�LP��=HLW
0DJD]LQ��EHNDQQW�JHPDFKW�KDEHQ��$X�HUGHP�ZXUGHQ�Ä'LH�(ULQQHUXQJHQ�GHV�OHJHQGlUHQ�,QVHNWHQIRUVFKHUV�-HDQ�+HQUL�)DEUH³�DXV�GHU��%XFKUHLKH�Ä1DWXUNXQGHQ³
�9HUODJ�0DWWKHV�	�6HLW]���%HUOLQ��YRUJHVWHOOW���/LQNV��%HL�,��	�'��%DK��ODV�$[HO�:HUQHU�*HGLFKWH�YRQ�+�0�OOHU��/XGZLJ�6FKXPDQQ�VWHOOH�HLJHQH�*HGLFKWH�YRU�XQG
*HUW�1LHGHUPH\HU�EHNDQQWH��ZLH�HU�]X�%UHFKW�XQG�0�OOHU�IDQG��0DKHU�$ONDUDN��XQG�6DPDUD�)UHLWDV��%UDVLOLHQ��PXVL]LHUWHQ��'LH�+DXVIDVVDGH�ZXUGH�PLW�HLQHP�QHXHQ
*HGLFKW�YHUVHKHQ���0LWWH�.��.LUVWHLQ�ODV�LP��5RVHQ��*DUWHQ�VHLQHV�)DFKZHUNKDXVHV��DXV�GHP�Ä6FKDW]NlVWOHLQ�GHV�UKHLQLVFKHQ�+DXVIUHXQGHV³�XQG�DXV�GHQ�Ä*HVFKLFKWHQ
DXV�GHU�0XUNHOHL³��UHFKWV���

$:$�XQG�:HUEHQHULQQHQ��UHSUlVHQWLHUWHQ�XQVHUH
+DQVHVWDGW�]XP�6DFKVHQ�$QKDOW�7DJ�LQ�4XHGOLQEXUJ

5�GLJHU�+DDVH�LQ�VHLQHP�JXW�EHVXFKWHQ�5XQGIXQN�0XVHXP��OLQNV���%HL�*HOOHULFKV�LP�&KULVWLDQ�.|KOHU�+DXV�6FKDGHZDFKWHQ����JDE�HV�HLQHQ�9RUWUDJ��EHU�:LOKHOP
0DUSXUJ�XQG�/XGZLJ�*OHLP��0LWWH���$EHQGV�JDE�HV�%OXHV�LP�.RPPDQGHXUKDXV�PLW�GHP�'XR�Ä%ODFN�3DWWL³��UHFKWV��

'LH�:HUEHQHU��'HOHJDWLRQ�]XP�6DFKVHQ�$QKDOW�7DJ�LQ�4XHGOLQEXUJ



��-DKUH�%�UJHUPRELO�GHV�Ä0LWHLQDQGHU�)�UHLQDQGHU�H�9�³

,PSUHVVXP��'HU�%LHGHUPHLHU�0DUNWERWH�ZLUG�YRQ�,UPJDUG�	�)UDQN�*HOOHULFK�HUVWHOOW��(U�HUVFKHLQW�LP�$XIWUDJH��GHV
$UEHLWVNUHLVHV�:HUEHQHU�$OWVWDGW��$:$��]X�GHQ�:HUEHQHU�%LHGHUPHLHUPlUNWHQ�XQG�ZLUG�LQ�HLQHU�$XIODJH�YRQ�����6W�FN
LQ�GHU�0DJGHEXUJHU�'UXFNHUHL�)ULFNH�JHGUXFNW� (U�LQIRUPLHUW��EHU�GHQ�DNWXHOOHQ� %LHGHUPHLHUPDUNW���EHU�:HUEHQ�XQG��EHU
GDV��ZDV�]XU� �%LHGHUPHLHU]HLW� LQWHUHVVDQW�ZDU��-HGHU�NDQQ�GHQ�%LHGHUPHLHU�0DUNWERWHQ�PLW�,QIRUPDWLRQHQ��%LOGHUQ�XQG
$UWLNHOQ�XQWHUW]�W]HQ��*DVWEHLWUlJH�VLQG�QDPHQWOLFK�JHNHQQ]HLFKQHW��%LWWH�ZHQGHQ�6LH�VLFK�DQ�)UDQN�1RUEHUW�*HOOHULFK�
7UDSSHQZHJ�����������0DJGHEXUJ��(�PDLO��ODEXVVHH����#JPDLO�FRP��+DQG\����������������3KRWRV�YRQ�*HOOHULFKV�XQG
GHQ� $:$�0LWJOLHGHUQ� ,QJULG� %DK�� XQG� :HUQHU� (LIULJ� ZHUGHQ� QLFKW� JHVRQGHUW� JHNHQQ]HLFKQHW��0LW� GHP� .DXI� GHV
%LHGHUPHLHU�0DUNWERWHQ�� VRZLH� PLW� 6SHQGHQ� N|QQHQ� 6LH� GHQ� (UKDOW� GHU� :HUEHQHU� $OWVWDGW� XQWHUVW�W]HQ�
.RQWRQXPPHU��,%$1��'(���������������������������95�3/86�$OWPDUN�:HQGODQG� $XFK�PLW�%�FKHUQ�N|QQHQ�6LH�XQV
KHOIHQ���(LQ�$QUXI�JHQ�JW��ZLU�KROHQ�GLH�%�FKHU�EHL�,KQHQ�DE��$OOH��(UO|VH�DXV�XQVHUHQ�0DUNWDNWLYLWlWHQ�IOLH�HQ�LQ�GHQ

,ULV�/DQJH�PLW�GHP�.LQGHUFKRU�GHV�:HUEHQHU
.LQGHUJDUWHQV�EHL�HLQHP�$XIWULWW�I�U�GHQ�9HUHLQ�

)UDX�5XWK�/HKPDQQ�OLH��HV�VLFK�QLFKW�QHKPHQ��HLQH
VHOEVWJHEDFNHQH� XQG� PLW� HLQHP� JU�QHQ
%�UJHUPRELOPRGHOO� JHVFKP�FNWH� 7RUWH� ]X
�EHUUHLFKHQ�

$P�����$SULO�ZDUHQ�YLHOH��:HUEHQHU�%�UJHU
XQG� *lVWH� DXV� DQGHUHQ� 2UWVFKDIWHQ� GHU
(LQODGXQJ� GHV� 1DFKEDUVFKDIWVKLOIHYHUHLQV
Ä0LWHLQDQGHU� ±�)�UHLQDQGHU� H�9�³� JHIROJW�
XP�GDV�%HVWHKHQ�GHV�%�UJHUPRELOV��GDV�VHLW
�� -DKUHQ� YRU� DOOHP� lOWHUHQ� %�UJHUQ� GLH
0RELOLWlW� JLEW�� DXFK� XQJHZ|KQOLFKHQ
7DJHV]HLWHQ� 7HUPLQH� DX�HUKDOE� :HUEHQV
ZDKU]XQHKPHQ�

*UR�HU� 'DQN� JLOW� GHU� 9HUHLQVYRU�
VLW]HQGHQ� *LVHOD� +LOVFKHU� XQG� GHQ� YLHOHQ
HKUHQDPWOLFKHQ� )DKUHUQ�� YRQ� GHQHQ� QLFKW
ZHQLJH� DXFK� 0LWJOLHGHU� GHV� $:$� VLQG�
2KQH� VLH� ZlUH� GDV� %�UJHUPRELO�3URMHNW
QLFKW�GXUFKI�KUEDU�

8QWHU� GHQ� YLHOHQ� *UDWXODQWHQ� ZDUHQ
DXFK� GHU� /DQGUDW� &DUVWHQ� :XOIlQJHU�
%�UJHUPHLVWHU� %HUQG� 6FKXO]H�
%�UJHUPHLVWHU� YRQ� 1DFKEDUJHPHLQGHQ�
9HUWUHWHU� DQGHUHU� 9HUHLQH�� .LQGHU� GHV
.LQGHUJDUWHQV�� GLH� � :HUEHQHU� )HXHU�
ZHKUNDSHOOH� XQG� YLHOH� GDQNEDUH
1XW]HULQQHQ�XQG�1XW]HU�GHV�%�UJHUPRELOV�

'HU� Z�QVFKW
GHP� 9HUHLQ� Ä0LWHLQDQGHU� ±� )�UHLQDQGHU³
YLHO�(UIROJ�I�U�GLH�ZHLWHUH�7lWLJNHLW�

'HU�/DQGUDW�&DUVWHQ�:XOIlQJHU�Z�QVFKWH�GHP
9HUHLQ�ZHLWHUH�HUIROJUHLFKH�-DKUH

'LH�9HUHLQVYRUVLW]HQGH�*LVHOD�+LOVFKHU�VSULFKW
]X�GHQ�]DKOUHLFK�HUVFKLHQHQHQ�*lVWHQ�

7UHIIHQIHOG��EHNDQQW�DXV�GHU�6FKODFKW�EHL�)HKUEHOOLQ�YRQ������
EHNDQQW�PDFKHQ�ZROOHQ��$XFK�Ä2WWR�5HXWHU³�DXV�*DUGHOHJHQ
OLH��HV�VLFK�QLFKW�QHKPHQ��XP�I�U�GLH�$OWPDUN�]X�ZHUEHQ��9LHOH
6FKDXOXVWLJH�VlXPWHQ�GLH�6WUD�HQ�XQG�ZLU�K|UWHQ�RIW��Ä%HL�(XFK
LQ�:HUEHQ�ZDUHQ�ZLU�VFKRQ�HLQPDO�³

$XFK�VWHOOWHQ�ZLU�IHVW��GD��YLHOH�$OWPlUNHU�EHVWHQV��EHU�GLH

$NWLYLWlWHQ� XQVHUHV� 6WDGWUDWHV� XQG� GHU� HKHPDOLJHQ
VWHOOYHUWUHWHQGHQ�%�UJHUPHLVWHU� LQIRUPLHUW� VLQG��'DV� LVW
VLFKHUOLFK� GDV�9HUGLHQVW� YRQ�2VWHUEXUJHU�9RONVVWLPPH�
$OWPDUN�=HLWXQJ�XQG�LKUHU�0LWDUEHLWHU�

:HU�ZLOO��NDQQ�VLFK�GHQ�)LOP��EHU�GHQ�)HVWXP]XJ�LQ
GHU�0HGLDWKHN��GHV�0'5�DQVHKHQ�

+HUU�0�.��DXV�.XKIHOGH��6LH�VFKUHLEHQ�XQV��ÄhEHU�GLH�+HIWH��%LHGHUPHLHU�0DUNWERWH�	��6WRUFKHQKHIW��KDEH�LFK�PLFK
JHIUHXW��+HU]OLFKHQ�'DQN��,FK�KDEH�VLH�DQ�PHLQH�)UHXQGH�ZHLWHUJHOHLWHW��GLH�VLH�PLW�9HUJQ�JHQ�JHOHVHQ�KDEHQ��'LH�=HLWVFKULIW
EUDXFKW� VLFK� YRU� NHLQHU� DQGHUHQ� ]X� YHUVWHFNHQ�� 6LH� LVW� YLHOVHLWLJ�� DQUHJHQG� XQG� VSDQQHQG�� DXFK� I�U� /LWHUDWXU�� XQG
.XQVWIUHXQGH��GLH�NHLQH�/LWHUDWXUZLVVHQVFKDIWOHU�RGHU�.XOWXUKLVWRULNHU�VLQG��VRQGHUQ��ZLH�LFK���OHGLJOLFK�/LWHUDWXUOLHEKDEHU�
6LH�]X�OHVHQ��LVW�ZLH�HLQ�]ZDQJORVHU�HUKROVDPHU�6SD]LHUJDQJ�GXUFK�OLWHUDWXUKLVWRULVFKH�*HILHOGH���«���'LH�%LOGHU�]X�GHQ
7H[WHQ�VHW]HQ�HLQHQ�ÄLQV�%LOG³���XQG�PDFKHQ�GDV�6FKUHLEHQ�OHEHQGLJHU��'DV�JLOW�DXFK�I�U�GLH�JHOXQJHQH�6WRUFKHQ]HLFKQXQJ
LKUHV�EHJDEWHQ�(QNHOV�0RULW]��3RUWUlWV�YRQ�&KDPLVVR��)DOOHUVOHEHQ�RGHU�DXFK�YRQ�*OHLP�KDEH�LFK�HQWZHGHU�QRFK�QLH�JHVHKHQ�
RGHU�OlQJVW�YHUJHVVHQ��«���EHU�.LUFKRII��'RUp��9RONPDQQ�XQG�%RQHU�ELVKHU�QLFKW�JHOHVHQ��6R�EULQJHQ�GLH�+HIWH�ZLHGHU
%LOGXQJ�XQG�:HLWHUELOGXQJ�XQDXIGULQJOLFK�LQV�+DXV���«���'DV�VFK|QH�6FKULIWELOG�VROOWHQ�6LH��PHLQH�LFK�VR�EHLEHKDOWHQ��(V
SDVVW�YLHO�VFK|QHU�]XP�,QKDOW�DOV�GLH�VFKPXFNORVH�ODWHLQLVFKH�6FKULIW�³��6HKU�JHHKUWHU�+HUU�0�.��8QVHUH�$QWZRUW�HUKDOWHQ�6LH�PLW�GHU�3RVW�

=XVFKULIWHQ�DQ�GHQ�
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����%LHGHUPHLHU�6RPPHU�LQ�GHU�+DQVHVWDGW�:HUEHQ��(OEH�
3URJUDPP
6RQQDEHQG�����-XOL�����

�������� (U|IIQXQJ�GHV�%LHGHUPHLHU�6RPPHUPDUNWHV
�������� 6WRUFKHQI�KUXQJ�GXUFK�GLH�6WRUFKHQVWDGW�:HUEHQ�PLW�0LFKDHO�7LOOPDQQ
����������� �0lUFKHQVWXQGH���+HOJD�.LUVWHLQ�OLHVW�LP�+RI�DP�&KULVWLDQ�.|KOHU�+DXV��6FKDGHZDFKWHQ���
�������� 3URI��-RFKHQ�*UR�PDQQ�VSLHOW�DXI�GHP�+DUPRQLXP��6W��-RKDQQLVNLUFKH
�����������6FKXOVWXQGH�Ä'HXWVFKH�6FKUHLEVFKULIW³�PLW�+HOOD�%DKVLWWD���+RI�DP�&KULVWLDQ�.|KOHU�+DXV

��������������6]HQHQ�DXV�GHP��/HEHQ�GHV�'LFKWHUV�+RIIPDQQ�YRQ�)DOOHUVOHEHQ��7KHDWHUJUXSSH�)DOOHUVOHEHQ��.LUFKSODW]
��������� 'UHKRUJHONRQ]HUW�PLW�5RVL�	�)ULWKMRI�*U|JOHU��%DGHQ�:�UWWHPEHUJ���6DO]NLUFKH
���������� 3XSSHQWKHDWHU�PLW�.DULQ�'LHEHO�Ä'DV�+HPG�GHV�*O�FNOLFKHQ³�YRQ�-DPHV�.U�VV��+RI�DP�&KULVWLDQ��.|KOHU�
� +DXV��6FKDGHZDFKWHQ���
��������� *HPHLQVDPHV�9RONVOLHGHUVLQJHQ��/HLWXQJ��3URI��-RFKHQ�*UR�PDQQ��.LUFKSODW]
�������� 0DUNWDXVNODQJ
�������� $XVNODQJ�PLW�0XVLN��+HU]KDIWHP�XQG�:HUEHQHU�%LHU�Ä-RKDQQHVJROG³�LP�.RPPDQGHXUKDXV

6RQQWDJ�����-XOL�����
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