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�Å'LH�:�UGH�GHV�0HQVFKHQ��

VWHKW�XQWHU�)LQDQ]LHUXQJVYRUEHKDOW´
�
�

:DUXP�LFK�DQ�HLQHP�+XQJHUVWUHLN�WHLOQHKPH�
�
,FK�ELQ�/DQJ�=HLW�HUZHUEVORV���
7DJ�I�U�7DJ��1DFKW�I�U�1DFKW��:RFKH�I�U�:RFKH��0RQDW�I�U�0RQDW��-DKU�I�U�-DKU��
�
1HLQ��QLFKW�DUEHLWVORV��VRQGHUQ�HUZHUEVORV��GDUDXI�EHVWHKH�LFK���
Å'LH�ZROOHQ�GRFK�JDU�QLFKW�DUEHLWHQ�´�
1HLQ�� $UEHLWHQ� WXH� LFK�PHKU� DOV� JHQXJ�� /HVH�� VFKUHLEH� DQ� JHJHQ�GLH�9HUQLFKWXQJ�GHV�
6R]LDOHQ�� 5HGH� EHL� 9HUDQVWDOWXQJHQ� XQG� .XQGJHEXQJHQ�� RUJDQLVLHUH� $NWLRQHQ� JHJHQ�
.ULHJ�XQG�*HZDOW��GLH�)UDXHQ�DQJHWDQ�ZLUG���
�
,FK�HQWZLFNHOH�3URJUDPPH�I�U�.LQGHU��GLH�DUP�VLQG��GLH�6FKZLHULJNHLWHQ�PLW�GHU�6FKX�
OH�KDEHQ��)O�FKWOLQJVNLQGHU��JHIORKHQ�DXV�XQHUWUlJOLFKHQ�/HEHQVYHUKlOWQLVVHQ��YRU�JUR�
�HU�$UPXW�XQG�*HZDOW��YRU�.ULHJ��YRU�%RPEDUGHPHQWV�XQG�9HUJHZDOWLJXQJ�LQ�GHQ�/lQ�
GHUQ�LKUHU�(OWHUQ��
�
,FK�VSLHOH�PLW�.LQGHUQ�LQ�GHU�*UXQGVFKXOH�KLHU� LQ�PHLQHU�6WUD�H��HLQH�*UXQGVFKXOH�� LQ�
GHU� ����GHU� .LQGHU� NHLQH� GHXWVFKHQ�:XU]HOQ� KDEHQ�� YHUVXFKH�� VLH� ]X� XQWHUVW�W]HQ��
VLFK�HLQ�6W�FN�.LQGKHLW�]XU�FN�]X�HUREHUQ��LKQHQ�GDEHL�]X�KHOIHQ��HLQ�%HZXVVWVHLQ��EHU�
LKUH�.XOWXU��GLH�6FK|QKHLWHQ�XQG�$QGHUVDUWLJNHLWHQ�KHUDXV]XILQGHQ��VLH�DOV�JOHLFKZHU�
WLJ� ]X� VHKHQ�� :LU� HUILQGHQ� 6SLHOH� RKQH� :HWWEHZHUEH�� 6SLHOH�� LQ� GHU� VLH� XQG� ZLU�
)UHXQGOLFKNHLW�XQG�VROLGDULVFKHV�+DQGHOQ�OHUQHQ�N|QQHQ���
=�%��Å'HU�GLH�XQVLFKWEDUH�)UHXQG,Q´��-HGH��LQ�GHU�*UXSSH�]LHKW�GHQ�1DPHQ�HLQHV�DQ�
GHUHQ� .LQGHV� RGHU� YRQ� XQV� (UZDFKVHQHQ�� .HLQH�� YHUUlW�� ZHOFKHQ�1DPHQ� HU� RGHU� VLH�
JH]RJHQ�KDW��9LHU�:RFKHQ�ODQJ�VLQG�ZLU�EHVRQGHUV�IUHXQGOLFK�XQG�OLHEHQVZ�UGLJ�]X�XQ�
VHUHP�U�XQEHNDQQWHQ�)UHXQG,Q��'LH�DQGHUHQ�YHUVXFKHQ��KHUDXV]XILQGHQ��ZHU�XQVHU�H��
)UHXQG,Q� LVW��(V� LVW�ZXQGHUEDU� ]X�VHKHQ��ZLH�GLH�.LQGHU�VLFK�EHP�KHQ��IUHXQGOLFK�]X�
VHLQ��DXFK�-XQJHQ�PLW�0lGFKHQ�XQWHUHLQDQGHU��EHL�GHQHQ�HV�VRQVW�PHLVWHQV�QXU�KHL�W��
2FK��GLH�0lGFKHQ�RGHU�RFK��GLH�-XQJHQ��
�
$OOH�5HJHOQ�LQ�GHU�*UXSSH�ZHUGHQ�JHPHLQVDP�HQWVFKLHGHQ��1XU�HLQH�5HJHO�LVW�YRUJHJH�
EHQ�XQG�XQXPVW|�OLFK��.HLQH�*HZDOW��:LU�KDEHQ�]ZHL�'UHLHFNVVFKLOGHU�PLW�URWHP�5DQG�
JHPDOW�ZLH�LP�6WUD�HQYHUNHKU��+DOW��4XHU��EHU�GDV�6FKLOG�KDEHQ�ZLU�JHVFKULHEHQ��
.HLQH�*HZDOW��-HGHV�0DO�KDEHQ�]ZHL�.LQGHU�GLH�YHUDQWZRUWXQJVYROOH�$XIJDEH��GDUDXI�
]X�DFKWHQ��GDVV�NHLQH�*HZDOW�HQWVWHKW��=HLJW�VLFK�HWZDV�LP�$QVDW]��KDOWHQ�VLH�GDV�
�

�=LWDW�YRQ�5RODQG�5RWWHQIXVVHU��ZZZ�+LQWHU�GHQ�6FKODJ]HLOHQ�GH�
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6FKLOG�]ZLVFKHQ�GLH�6WUHLWHQGHQ��1DW�UOLFK�N|QQHQ�ZLU�DXFK�VWUHLWHQ��DEHU�HEHQ��2KQH�
*HZDOW��'DV�JLOW�DXFK�I�U�GLH�(UZDFKVHQHQ��VROOWHQ�VLH�DQIDQJHQ�]X�VFKUHLHQ��(V�LVW�VHKU�
VSDQQHQG��]X�VHKHQ��GD��HLQH�VROFKH�5HJHO�LQ�GUHL�:RFKHQ�]XP�IHVWHQ�%HVWDQGWHLO�XQVH�
UHU�*UXSSH�ZLUG��
�
,FK�DUEHLWH��,PPHU��1LH�DUEHLWH�LFK�QLFKW��(LQ�DQGHUHV�:RUW�I�U�/HEHQ���
)RWRJUDILHUH�GHQ�9HUIDOO�XQG�GHQ�7DQ]�XP�GDV�JROGHQH�.DOE�LQ�PHLQHU�6WDGW��LQ�GHU�GLH�
(UZHUEVORVLJNHLW�ZLH� �EHUDOO� LP�5XKUJHELHW�VHKU�KRFK� LVW��*OHLFK]HLWLJ�KDEHQ�ZLU�GDV�
JU|�WH�(LQNDXIV]HQWUXP�(XURSDV�KLHU��LQ�GDV�7DJ�I�U�7DJ�YLHOH�7DXVHQG�0HQVFKHQ�PLW�
]XPHLVW�WUDXULJHQ�*HVLFKWHUQ�VWU|PHQ���
Å.HLQ�)RUWVFKULWW��'DV�ZlUH�GRFK�PDO�HLQHU�´�6DJW�5RJHU�:LOOHPVHQ��
�
'LH�)ROJHQ�GHU�*OREDOLVLHUXQJ�VLQG�KLHU�GHXWOLFK�]X�VHKHQ���
,FK� ELQ� 6DPPOHULQ�� ,FK� VDPPOH� =HXJQLVVH� �EHU� GLH� $QSDVVXQJ� GHU� 0HGLHQ� XQG� GHU�
:HUEXQJ� DQ�GLH�9HUDUPXQJ�� Å(VVHQ� VLH� VLFK� UHLFK��+LHU� VLQG�GLH�%U|WFKHQ�HLQHQ�&HQW�
ELOOLJHU´��ZLUEW�HLQH�%lFNHUNHWWH��Å:HQQ�GLH�0HQVFKHQ�NHLQ�%URW�KDEHQ��VROOHQ�VLH�GRFK�
%XUJHU�HVVHQ� ²�'HXWVFKODQG�EUDXFKW�HLQHQ�.|QLJ�´�ZLUEW�%XUJHU�.LQJ� LQ�$QOHKQXQJ�DQ�
GHQ� EHU�KPWHQ�6DW]� YRQ�0DULH�$QWRLQHWWH�� DOV� VLH� GHQ�+XQJHUPDUVFK� DXI� 9HUVDLOOHV�
DQNRPPHQ�VLHKW��
�
0LW�DQGHUHQ�]XVDPPHQ�YHUVXFKHQ�ZLU��(UZHUEVORVH�LQ�15:�]XVDPPHQ�]X�EULQJHQ��GDVV�
ZLU�XQV�JHPHLQVDP�ZHKUHQ�N|QQHQ��
�
6HLW����-DKUHQ�ELQ�LFK�)ULHGHQVDUEHLWHULQ��ELQ�LQ�YLHOH�7HLOHQ�GHU�(UGH��LQ�$WRPWHVWJH�
ELHWH�JHJDQJHQ�XQG� LQ�/lQGHU�JHJDQJHQ�� LQ�GHQHQ�.ULHJ� LVW��8P�6ROLGDULWlW�]X�]HLJHQ��
XP�DXI�)ROWHUSUDNWLNHQ�DXIPHUNVDP�]X�PDFKHQ��XP�:LGHUVWDQG�]X�XQWHUVW�W]HQ��+DEH�
YLHOH� $NWLRQHQ� PLW� RUJDQLVLHUW�� )ULHGHQVPlUVFKH� XQG� %ORFNDGHDNWLRQHQ� YRU�$WRPZDI�
IHQODJHUQ��LQWHUQDWLRQDOH�7UHIIHQ�ZLH�GLH�:HOWIUDXHQNRQIHUHQ]HQ��5DGLRSURMHNWH��9HU�
VXFKH��|NRORJLVFK�]X�ZLUWVFKDIWHQ�XQWHUVW�W]W�XQG�YLHOHV�PHKU��
�
,FK�PDFKH�$XVVWHOOXQJHQ��EHU�GLH�9HUEUHFKHQ�GHV�.ULHJHV�XQG�GHU�*OREDOLVLHUXQJ��I�U�
-XJHQGOLFKH�HLQH��EHU�GLH�*OREDOLVLHUXQJ�XQG�LKUH�)ROJHQ�DP�%HLVSLHO�YRQ��&RFD�&ROD�XQG�
0F�'RQDOG·V���
�
$P�OLHEVWHQ�DEHU�EHULFKWH�LFK��EHU�+RIIQXQJ�XQG�+RIIQXQJVWUlJHU,QQHQ��,FK�ZLOO�ZLV�
VHQ��ZR�JLEW�HV�/LFKWEOLFNH��ZDV�JHVFKLHKW�EHUHLWV�XQG�ZR"�
6FKUHLEH��EHU�GLH�)ULHGHQVQREHOSUHLVWUlJHULQQHQ���EHU�$NWHXU,QQHQ�I�U�GHQ�)ULHGHQ��
�EHU�0HQVFKHQ��GLH�GDV�VHLW�YLHOHQ�*HQHUDWLRQHQ�HQWZLFNHOWH�6DDWJXW�VDPPHOQ��EHZDK�
UHQ��XP�JHJHQ�GLH�*HQWHFKQLN�DQ]XJHKHQ��VLFK�JHJHQ�GLH�3DWHQWLHUXQJ�YRQ�/HEHQVPLW�
WHOQ� ZHKUHQ�� �EHU�0HQVFKHQ�� GLH�)HOGHU�PLW� JHQPDQLSXOLHUWHP�6DDWJXW� DQ]�QGHQ� XQG�
GDI�U�*HIlQJQLV� LQ�.DXI� QHKPHQ��GLH�0F�'RQDOG·V�)LOLDOHQ�GHPRQWLHUHQ��GLH�GXUFKVHW�
]HQ��GDVV� LP�.QDVW�2EVW�XQG�*HP�VH�DQJHEDXW�ZHUGHQ�NDQQ��VR�GLH�*HIDQJHQHQ�HLQHQ�
%H]XJ�]XP�/HEHQGLJHQ�KDEHQ�N|QQHQ�� �GLH�5�FNIDOOTXRWH� LQ�GLHVHP�.QDVW� LVW�XP����²�
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����JHULQJHU�DOV��EOLFK��hEHU�)UDXHQ��GHQHQ�HV�LQ�]HKQ�-DKUHQ�JHODQJ��GHQ�+XQJHU�DXV�
LKUHU�6WDGW�%HOR�+RUL]RQWH�LQ�%UDVLOLHQ�]X�YHUWUHLEHQ��
�
0LW� JUR�HU� $XIPHUNVDPNHLW� VHKH� LFK� GDV�� ZDV� VLFK� LQ� /DWHLQDPHULND� LQ� YLHOHQ� 7HLOHQ�
HQWZLFNHOW��$XVJHKHQG�YRP�<D�EDVWD�� ²�(V�UHLFKW��'HU�=DSDWLVWHQ�DP����-DQXDU�������
KDW�GLH�:HOOH�GHV�$XIVWDQGHV�JUR�H�7HLOH�GHV�.RQWLQHQWV�HUUHLFKW��,FK�KDEH�GLH�%HZH�
JXQJ�LQ�&KLDSDV�NHQQHQ�XQG�YLHO�YRQ�LKQHQ�JHOHUQW��
�
'LH� 6DPPOHULQ�� 6DPPOHULQ� YRQ� =HXJQLVVHQ� �EHU� VXEYHUVLYHQ�:LGHUVWDQG�� YRQ�:LGHU�
VWlQGLJNHLW��EHU�9HUEUHFKHQ�JHJHQ�GLH�0HQVFKOLFKNHLW��YRU�DOOHP�DXFK�YRQ�+RIIQXQJV�
PRPHQWHQ�� ,FK� VLW]H� ELV� VSlW� LQ�GLH�1DFKW� XQG� OHVH�� VFKQHLGH� DXV�� NOHEH�HLQ�� ,Q�����
2UGQHUQ� ZHUGHQ� 'RNXPHQWH� JHVDPPHOW�� XQHQGOLFK� YLHOH� 5HGHQ�� )OXJEOlWWHU�� $UWLNHO�
VLQG�LP�&RPSXWHU�JHVSHLFKHUW��)RWRV��)LOPH�XQG�.XQVW�]XVDPPHQJHWUDJHQ��,FK�VLFKWH��
VXFKH� DXV� GHQ� )HUQVHKDQJHERWHQ� GLH� %HLWUlJH� KHUDXV�� YRQ� GHQHQ� LFK� KRIIH�� GDVV� VLH�
VLFK�GHU�:DKUKHLW�YHUSIOLFKWHW�I�KOHQ��'HU�:DKUKHLW��EHU�.ULHJ���EHU�(UZHUEVORVLJ�
NHLW���EHU�.LQGHUDUPXW���EHU�*HZDOWYHUKlOWQLVVH��(V�JLEW�VLH��GLHVH�%HULFKWH��LFK�]HLFK�
QH� VLH� DXI�� $EHU� HEHQ� DXFK�%HULFKWH� �EHU�9HUVXFKH� YRQ�0HQVFKHQ�� GLH� QLFKW�HLQYHU�
VWDQGHQ� VLQG� PLW� GHQ� (QWZLFNOXQJHQ� XQG� VLFK� VXEYHUVLY�� PXWLJ�� VS|WWLVFK� JHJHQ� GLH�
Å.RVPRNUDWHQ�� GLH�+HUUVFKHU� GHV� ,PSHULXPV� GHU�6FKDQGH´� �-HDQ�=LHJOHU��� JHJHQ�GLH�
ÅWUDQVNRQWLQHQWDOHQ�)HXGDOKHUUHQ��GLH�SODQHWDULVFKH�0DFKW�DXV�EHQ´���.RQVWDQWLQ�:H�
FNHU��]XU�:HKU�VHW]HQ��
�
(V�VLQG�0HQVFKHQ�ZLH�-RVp�%RYp��*LXJOLDQD�6JUHQD��9DQGDQD�6KLYD��$UXQGKDWL�5R\��1R�
DP�&KRPVN\��:DQJDUL�0DDWKDL��6KLULQ�(EDGL��1DRPL�.OHLQ��0DULD�0LHV��0LNLV�7KHRGRU�
DNLV�� 3HWH�6HHJHU��$QJHOD�'DYLV� XQG� DQGHUH�� GLH�PLU�GLH� OLHEVWHQ� VLQG��0HQVFKHQ��GLH�
ZHLW�HQWIHUQW�VLQG�YRQ�MHGHU�0DFKW�XQG�GRFK�HLJHQ�PlFKWLJ���
'HUHQ�6WLPPH�WURW]�DOOHU�9HUVXFKH��VLH�DXV]XVFKDOWHQ��]X�K|UHQ�LVW��
�
'LH� ÅDQHUNDQQWHQ� 9HUN�QGHU,QQHQ� GHU�:DKUKHLW´� NDQQ� LFK� QLFKW� HUWUDJHQ�� GLH� 3OHLW�
JHQV��GLH�&KULVWLDQVHQV��GLH�6FKZDW]UXQGHQ�GHU�VR�JHQDQQWHQ�([SHUW,QQHQ��GLH� LPPHU�
XQYHUVFKlPWHU� GLH� 9HUEUHFKHQ� GHV� 6\VWHPV�� GLH� 9HUDUPXQJ� XQG� GHQ� $XVVFKOX�� YRQ�
0LOOLRQHQ�0HQVFKHQ�UHFKIHUWLJHQ��'DV�*HVLFKW�GHU�MXQJHQ�)HUQVHKDQVDJHULQ��GLH�LPPHU�
JOHLFK�OlFKHOQG�GLH�JUDXHQYROOVWHQ�%HULFKWH�YHUOLHVW��PDFKW��GDVV�LFK�VRIRUW�DEVFKDOWH���
�
$EHU� DXFK� GLH� VLQG� XQHUWUlJOLFK�� GLH� PHLQHQ�� VLH� WXQ� HWZDV� *XWHV�� ZHQQ� VLH� I�U� GLH�
Å9HUWDIHOXQJ� GHU� *HVHOOVFKDIW´� DUEHLWHQ�� $OOHLQH� LQ� PHLQHU� 6WDGW� PLW� HWZDV� �EHU�
��������(LQZRKQHU,QQHQ�JLEW�HV����$XVJDEHVWHOOHQ�GHU�7DIHO��Å,FK�EHNRPPH�PHKU�]X�
U�FN��DOV�LFK�JHEH�´�6DJW�)UDX�&KULVWLDQVHQ��ZHQQ�VLH�YRQ�LKUHQ�8QLFHI�7RXUHQ�]XU�FN�
NRPPW��:RKO�ZDU��$FK��GLHVH�JUR�HQ�WUDXULJHQ�.LQGHUDXJHQ��GLH�VR�GDQNEDU�VLQG�I�U�GLH�
.UXPHQ��8QLFHI�LVW�]XP�$EOD��GHU�*HVHOOVFKDIW�PXWLHUW��'LH�3HUYHUVLRQ�GHU�6SHQGHQJD�
ODYHUDQVWDOWXQJHQ��ZR�GLH�5HLFKHQ�]X�LKUHU�(UEDXXQJ�]XVDPPHQNRPPHQ�XQG�HWZDV�Å*X�
WHV´�WXQ�LVW�NDXP�]X�WRSSHQ��
'LH�$UPHQ�VLQG�GD]X�JHVFKDIIHQ��GDVV�ZLU�PLOGWlWLJ�EOHLEHQ"�
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'LH� 'DUVWHOOXQJ� GHU� 9HUVFKZHQGXQJ� GHU� 5HLFKHQ� LVW� VR� SHUYHUV�ZLH� GHU� )DNW� VHOEHU��
(LQH�)UDX�ZLH�3DULV�+LOWRQ��GLHVH�YHU]HUUWH�.DULNDWXU�GHV�0HQVFK�VHLQV��ZLUG�]XU�,NRQH�
XQG�ZHOWZHLWHQ�$XWRULWlWVILJXU�KRFKVWLOLVLHUW��
�
9LHOH�WDXVHQG�YHUKXQJHUQGHU�.LQGHU�7DJ�I�U�7DJ��GLH�:RKOVWDQGVNU�SSHO�PLW�GHQ�DXI�
JHVSULW]WHQ� /LSSHQ�� DXIJHI�OOWH� %XVHQ�� YHUKXQJHUQGH�0RGHOV�� GLH� JODWWJHE�JHOWHQ� XQ�
EHZHJOLFKHQ� *HVLFKWHU�� GLH� )X�EDOOPLOOLRQlUH�� GLH� VHOEHU� QLFKW� ZLVVHQ�� ZLH� LKQHQ� JH�
VFKLHKW��GLH�(XSKRULH�LQ�VFKZDU]�URW�JROG��ZR�GDQQ�RKQH�YLHO�|IIHQWOLFKH�$XIPHUNVDP�
NHLW�LQ�GHU�=HLW�PDO�HEHQ�*HVHW]H�GXUFKJHEUDFKW�ZHUGHQ��GLH�GLH�5HFKWH�YRQ�0LOOLRQHQ�
0HQVFKHQ�ZHLWHU�EHVFKQHLGHQ��'DV�LVW�QLFKW�GLH�:HOW��LQ�GHU�LFK�OHEHQ�P|FKWH��
�

Å'LH�:DKUKHLW�EUDXFKW�LPPHU�HLQHQ�0XWLJHQ��GHU�VLH�DXVVSULFKW��%LOG�GLU�GHLQH�0HLQXQJ�
²�%LOG�=HLWXQJ´�ZLUEW�GLH�=HLWXQJ�PLW�GHQ���%XFKVWDEHQ��$OV�0HQVFKHQ��GLH�GLH�:DKU�
KHLW� DXVVSUDFKHQ�� QLPPW� VLH� XQVHUH� 9RUELOGHU��0DKDWPD�*DQGKL��0DUWLQ� /XWKHU�.LQJ��
GLH�PLW�LKUHP�/HEHQ�I�U�GDV�$XVVSUHFKHQ�GHU�:DKUKHLW�HLQJHVWDQGHQ�VLQG��$OEHUW�(LQ�
VWHLQ��6LJPXQG�)UHXG��'LH�=HLWXQJ��GLH�GLH�:DKUKHLW�ZLH�NHLQH�DQGHUH�YHUDFKWHW��EH�
GLHQW� VLFK� GHU� SD]LILVWLVFKHQ�'HQNHU� XQG�$NWHXUH�� XP� I�U� LKUH�ZLGHUOLFKHQ�/�JHQ�]X�
ZHUEHQ��
�
,FK� VDPPOH�=HXJQLVVH� �EHU�GLH�+HOIHUVKHOIHU�GHU�.RVPRNUDWHQ��GLH�3ROLWLNHU,QQHQ� LQ�
GHQ�3DUODPHQWHQ���
�Å'HU�%XQGHVWDJ��GDV�LVW�GHU�)ULHGKRI�GHU�$OSKDWLHUH���HLQ�626�(UZDFKVHQHQGRUI��LFK�
P|FKWH�LPPHU�VSHQGHQ��ZHQQ�LFK�GLH�VHKH�´�6DJW�PHLQ�/LHEOLQJV�.DEDUUHWLVW�+DJHQ�5H�
WKHU�LQ�VHLQHP�3URJUDPP�Å/LHEH´����
,FK�VDPPOH�=HXJQLVVH��EHU�GLH�%�URNUDWHQ�LQ�GHQ�9HUZDOWXQJHQ���EHU�GLH�+HUUHQ�GHV�
0RUJHQJUDXHQV��GLH�)O�FKWOLQJH�EHL�1DFKW�XQG�1HEHO�DXV�LKUHQ�lUPOLFKHQ�%HKDXVXQJHQ�
KHUDXV�KROHQ��VLH�YHUIUDFKWHQ��DOV�)UDFKWJXW�]XU�FNVFKLFNHQ��'LH�DUURJDQW�LQ�$PWVVWX�
EHQ� VLW]HQ� XQG� GLH�0HQVFKHQ� YHUZDOWHQ�� GLH� DXV� GHP�6\VWHP� KHUDXVIDOOHQ�� ZHLO� LKUH�
)LUPD�SOHLWH�PDFKW��YHUNDXIW�ZRUGHQ�LVW��'LH�6WHXHUJHOGHU��6R]LDOKLOIH�LQ�0LOOLDUGHQK|�
KH� DQ� .RQ]HUQH� JHEHQ�� GLH� GDQQ� NXU]H� =HLW� VSlWHU� GLH� %HWULHEH� GLFKW� PDFKHQ�� ,FK�
VDPPOH�'RNXPHQWH��EHU�JHZLFKWLJ�GUHLQEOLFNHQGH�0HQVFKHQ� LQ�7DONUXQGHQ��=HLWXQJV�
MRXUQDOLVW,QQHQ��GLH�YRUJHEHQ��]X�ZLVVHQ��ZRU�EHU�VLH�GD�UHGHQ��
�
(V� JLEW� $XVQDKPHQ�� 3HWHU� *URWWLDQ�� 3ROLWLNSURIHVVRU� DQ� GHU� )8� XQG� +DUDOG� 7KRPp��
6SUHFKHU�YRQ�7DFKHOHV�VLQG�VROFKH�$XVQDKPHQ��'LH�QLFKW�DEKDXHQ��ZHQQ�HV�HUQVW�ZLUG��
6LH�JHEHQ�QLFKW�DXI��HQJDJLHUHQ�VLFK�XQHUP�GOLFK�PLW�XQV��6LH�ZHUGHQ�DE�XQG�]X�QRFK��
]X�7DON�5XQGHQ�HLQJHODGHQ��NRPPHQ�DEHU�LPPHU�ZHQLJHU�]X�:RUW��
�
,VW�HV�$UEHLW��ZDV�LFK�GD�WXH"�-D��GDV�LVW�6FKZHUVWDUEHLW��ZHLO�VLH�LPPHU�GLH�%HVFKlI�
WLJXQJ��EHU�GDV��ZDV�0HQVFKHQ�0HQVFKHQ�DQWXQ�N|QQHQ��EHLQKDOWHW���
1HLQ��LFK�ELQ�HUZHUEVORV��QLFKW�DUEHLWVORV���
$UEHLWVORV�VLQG�ÅGLH�DQGHUHQ´��'LH�VLFK�ODQJZHLOHQ��GLH�GLH�*HULFKWV��RGHU�7DONVKRZV�LQ�
GHQ� 3ULYDWVHQGHUQ�VFKDXHQ��'LH�VR�YLHO��EHU�GLH�EHWU�JHULVFKHQ�$EVLFKWHQ��GLH�$E]R�
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FNHUHL�GHU�$UEHLWVORVHQ�K|UHQ��GDVV�VLH�VLFK�VHOEHU�I�U�VFKXOGLJ�KDOWHQ��'LH�NHLQH�=HL�
WXQJ�PHKU�OHVHQ��GDV�6DXIHQ�DQIDQJHQ��
�
'LH�PLW�GHQ�JUDXHQ�*HVLFKWHUQ��GLH� LQ�GHU�6FKODQJH�LP�$UEHLWVDPW�YRU�XQG�KLQWHU�PLU�
VWHKHQ��:R� LFK� YHU]ZHLIHOW� �EHUOHJH��ZDV� LFK�GD� WXQ� NDQQ"�0XVLN�PLWEULQJHQ"�7DQJR�
WDQ]HQ"�&ORZQLQ�VSLHOHQ��ZHQQ�ZLU�GD�VR�HQGORV�LQ�GHU�5HLKH�VWHKHQ"�(V�LVW�GHU�2UW��ZR�
HV�NHLQH�*DUGHUREH�JLEW��PDQ�DOVR�LP�:LQWHU�LQ�GLFNHQ�.ODPRWWHQ�KHUXPVWHKW��ZR�HLQH�
6WLPPH�GHQ�1DFKQDPHQ�RKQH�+HUU�RGHU�)UDX�DXIUXIW��:DV�VLH�GDQQ��QDFKGHP�LFK�VHKU�
YHUQHKPOLFK�SURWHVWLHUW�KDEH��QLFKW�PHKU�WXW��
�
,FK�DXFK�HLQH�YRQ�GHQHQ"�,FK�GRFK�QLFKW��,FK�IDOOH�GRFK�QLFKW�LQ�GLHVHV�/RFK���
,FK�KDEH�PLFK�GRFK�QRFK�QLHPDOV�JHODQJZHLOW��1HLQ��
,FK�DQDO\VLHUH��
'DV�NDQQ�LFK�MD��$OOHV�DQDO\VLHUHQ��,FK�ZHL��MD�%HVFKHLG��:DUXP�GDV�VR�LVW�XQG�ZLH�PLW�
GHU�*OREDOLVLHUXQJ��ZLH�HV�NRPPW��GDVV�WlJOLFK�PHKU�0HQVFKHQ�NHLQH�EH]DKOWH�$UEHLW�
PHKU� KDEHQ�� Å:HQQ� PDQ� GDV� ZHOWZHLWH� $UEHLWVYHUP|JHQ� EHWUDFKWHW�� VR� VLQG� LQ� GHQ�
QlFKVWHQ�]HKQ�-DKUHQ�HWZD�GLH�+lOIWH�GHU�0HQVFKHQ��EHUIO�VVLJHQ�0HQVFKHQ��GLH�DXI�
GLH�HLQH�RGHU�DQGHUH�:HLVH�YRQ�GLHVHP�3ODQHWHQ�YHUVFKZLQGHQ�P�VVHQ´��VDJW�GLH�gNR�
QRPLQ�6XVDQ�*HRUJH��HLQH�GHU�*U�QGHULQQHQ�YRQ�DWWDF�EHL�HLQHP�9RUWUDJ�LQ�6WRFNKROP��
'HU� 6DW]� WULIIW� PLFK� ZLH� HLQ� %OLW]VFKODJ�� *HQDX� GDV� JHVFKLHKW� MD� OlQJVW�� 'XUFK� GLH�
9HUZHLJHUXQJ� YRQ� 1DKUXQJVPLWWHOQ�� VDXEHUHP� :DVVHU�� EH]DKOEDUHQ� 0HGLNDPHQWHQ��
GXUFK� .ULHJ� XP� 5HVVRXUFHQ�� GLH� GLH� /HEHQVP|JOLFKNHLWHQ� XQYRUVWHOOEDU� UHGX]LHUHQ��
GXUFK�GLH�'HSRQLHUXQJ�YRQ�/DQGPLQHQ�XQG�6WUHXERPEHQ�XQG�ZHLWHUHQ�*UDXVDPNHLWHQ��
,FK�DQDO\VLHUH�ZHLWHU��:LH�GLH�:HOWKDQGHOVRUJDQLVDWLRQ�DUEHLWHW��ZHOFKH�)XQNWLRQ�GLH�
:HOWEDQN�XQG�GHU�,QWHUQDWLRQDOH�:lKUXQJVIRQG�KDEHQ��ZDV�HLQH�)UHLKDQGHOV]RQH��ZLH�
GDV�PLW�GHQ�YHUVFKLHGHQHQ�)RUPHQ�GHU�6NODYHUHL�KHXWH�LVW��ZLH�YLHOH�.LQGHU�WlJOLFK�DQ�
+XQJHU��0DQJHO�DQ�0HGLNDPHQWHQ�XQG�XQVDXEHUHP�:DVVHU�VWHUEHQ��ZLH�YLHO�GHU�,UDN�
.ULHJ� WlJOLFK� NRVWHW��ZLH�ZHQLJ� LP�8QWHUVFKLHG�I�U�GHQ�:LHGHUDXIEDX�YRUKDQGHQ� LVW��
GDVV�MHGHU�0HQVFK�LQ�'HXWVFKODQG�WlJOLFK������(XUR�I�U�GLH�%XQGHVZHKU�DXVJLEW��ZDV�
GLH�3ODQXQJHQ�GHU�������6WDXGlPPH�LQ�,QGLHQ�I�U����0LOOLRQHQ�0HQVFKHQ��GLH�DXV�LKUHQ�
'|UIHUQ�YHUWULHEHQ�ZHUGHQ��EHGHXWHW��ZDV�GLH�*HQWHFKQRORJLH� LVW��ZDV�GDV�812�(P�
EDUJR�I�U�GHQ�,UDN�EHGHXWHW�KDW��ZLH�GLH�0HGLHQ�PDQLSXOLHUHQ��ZDV�DOOHV�DQ�|IIHQWOL�
FKHP�(LJHQWXP�YHUVFKHUEHOW�ZLUG��ZLH�KRFK�GLH�$XVODQGVVFKXOGHQ�GHU�/lQGHU�/DWHLQ�
DPHULNDV��$IULNDV�XQG�$VLHQV�VLQG��GDVV� LQ]ZLVFKHQ����XQVHUHU�%HY|ONHUXQJ��EHU��GLH�
+lOIWH�GHV�9HUP|JHQV�EHVLW]HQ��,FK�NDQQ�DOOHV�DEOHLWHQ��/HLWHQ�ZRKLQ"�
�
:HU"�,FK"�,FK�GRFK�QLFKW���
,FK�ELQ�MD�DXIJHKREHQ��,Q�GHU�/LQNHQ��GHU�)UDXHQEHZHJXQJ��GHU�*HZHUNVFKDIW��
,FK�WUHIIH�PLFK�GRFK�PLW�GHQHQ��GLH�%HVFKHLG�ZLVVHQ��GLH�DXI�LKUH�)DKQHQ�JHVFKULHEHQ�
KDEHQ��GDVV�VLH�VLFK�QLFKW�PLW�GHQ�3OlQHQ�GHU�+HUUVFKHQGHQ�DEILQGHQ��
+LHU��ZR�GLH�(UZDUWXQJHQ� DQ� VROLGDULVFKHV�+DQGHOQ�DP�JU|�WHQ�VLQG��VLQG�GLH�(QWWlX�
VFKXQJHQ�DP�JHZDOWLJVWHQ��
�
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'DV�$UEHLWVDPW� LQIRUPLHUW�PLFK��,FK�P�VVH�PHLQH�/HEHQVYHUVLFKHUXQJ�YHUNDXIHQ�XQG�
]XQlFKVW�PDO�GDYRQ�OHEHQ��,FK�ELQ�VHLW����-DKUHQ�*HZHUNVFKDIWVPLWJOLHG��ZDU�6WLSHQ�
GLDWLQ�GHU�JHZHUNVFKDIWVHLJHQHQ�+DQV�%|FNOHU�6WLIWXQJ��-HW]W�P|FKWH�LFK�PLU�5DW�EHL�
GHU�'*%�5HFKWVEHUDWXQJ�KROHQ��Å-D��ZHQQ�MHW]W�GLH�$UEHLWVORVHQ�DXFK�QRFK�PLW�LKUHQ�
3UREOHPHQ�NRPPHQ��ZLU�KDEHQ�VFKRQ�JHQXJ�DQGHUHV�]X�WXQ´��VDJW�GHU�5HFKWVVHNUHWlU�
EHLP�'*%��(U� JLEW�PLU� HLQH� IDOVFKH�5HFKWVDXVNXQIW��GLH�I�U�PLFK�JUDYLHUHQGH�)ROJHQ�
KDW��
�
,FK�VDJH�EHL�9HUDQVWDOWXQJHQ��GDVV�LFK�HUZHUEVORV�ELQ��Å'X�PDFKVW�HLQH�VR�JXWH�$UEHLW��
GX� NDQQVW�GRFK� VFKUHLEHQ��ZLU�P�VVHQ�PDO� VHKHQ��GDVV�ZLU�GLU�$UEHLW�JHEHQ�N|QQHQ´��
VDJW�HLQ�JXW�PHLQHQGHU�.ROOHJH��,FK�OlFKOH�LQ�PLFK�KLQHLQ��ZHL��LQ]ZLVFKHQ��ZDV�LFK�YRQ�
VROFKHQ�%HNXQGXQJHQ�KDOWHQ�NDQQ���
�
0HLQ�)UHXQG�-DNRE�0RQHWD�LVW�GD�NRQVHTXHQW�DQGHUV��(U�HUP|JOLFKW�PLU��QDFK�3DOlVWLQD�
]X�IDKUHQ��XP�]X�EHULFKWHQ�XQG�GLH�$XVVWHOOXQJ��EHU�&RFD�&ROD�XQG�0F�'RQDOG·V�IHUWLJ�
PDFKHQ�]X�N|QQHQ��+HOJD�XQG�$OEUHFKW��PHLQH�)UHXQG,QQHQ�LQ�+HLOEURQQ�ODGHQ�PLFK�|I�
WHU�]X�9HUDQVWDOWXQJHQ�RGHU�DXFK�VR�LQ�GLHVH�]DXEHUKDIWH�*HJHQG�HLQ��:R�LFK�PLFK�HLQ�
SDDU�7DJH�IDOOHQ�ODVVHQ��GLH�6FK|QKHLW�GHU�5HJLRQ�JHQLH�HQ�NDQQ���=HQQXUH��PHLQH�NXU�
GLVFKH�)UHXQGLQ��OlGW�PLFK�LQ�GLH�7�UNHL�HLQ�����7DJH�6RPPHU�XQG�0HHU��%HL�LKQHQ�PX��
LFK�NHLQH�GHYRWH�'DQNEDUNHLW�]HLJHQ��
�
,FK� IDKUH� ]X� HLQHP� 7UHIIHQ� GHU� 5RVD� /X[HPEXUJ� 6WLIWXQJ� QDFK� 0DLQ]�� 7KHPD� LVW�
)UDXHQSROLWLN��'DV�7UHIIHQ�LVW�LQ�HLQHP�.XOWXU]HQWUXP�DX�HUKDOE�GHU�6WDGW��:LU�UHGHQ�
XQWHU� DQGHUHP� �EHU� GLH� EHVRQGHUH� %HWURIIHQKHLW� YRQ� )UDXHQ� LQ� GLHVHU� .ULVH�� (V� LVW�
0LWWDJ��0LWWDJVSDXVH��:LU� JHKHQ� MHW]W�HVVHQ��ZLUG� JHVDJW��(VVHQ� JHKHQ"�(V�JLEW�HLQ�
5HVWDXUDQW� LQ� GLHVHP� =HQWUXP�� (LQ� 0LWWDJHVVHQ� NRVWHW� GUHLPDO� VR� YLHO�� ZLH� ZLU� DOV�
+DUW]�,9�$EKlQJLJH�DQ�GUHL�7DJHQ�I�U�(VVHQ�XQG�7ULQNHQ�]XU�9HUI�JXQJ�KDEHQ�������;�
SUR�7DJ��:�UGHQ�ZLU�DOVR�GUHLPDO�ZlKUHQG�GLHVHU���7DJH�HVVHQ�JHKHQ��P�VVWHQ�ZLU���
7DJH�ODQJ�KXQJHUQ��'LH��GLH�YHUGLHQHQ��JHKHQ�HVVHQ��'LH�+DXSWDPWOLFKHQ��GLH�)XQNWLRQl�
ULQQHQ�� GLH� $NDGHPLNHULQQHQ�� GLH�� GLH� QRFK�$UEHLW� KDEHQ��:LU�� GLH� (UZHUEVORVHQ�� GLH�
6WXGHQWLQQHQ�N|QQHQ�XQV�GDV�(VVHQ�QLFKW� OHLVWHQ��(V�ZDU�QLFKW�DQJHN�QGLJW��GDVV�NHLQ�
(VVHQ�EHUHLWJHVWHOOW�ZHUGHQ�NDQQ��GDVV�HV�QXU�HLQ�WHXUHV�5HVWDXUDQW�JLEW��*HVFKlIWH�
]XP�(LQNDXIHQ�JLEW�HV�QLFKW��0HLQH�:XW�ZlFKVW��VFKZLOOW�DQ�]XP�=RUQ���
Å'DEHL�ZLVVHQ�ZLU�GRFK���
DXFK�GHU�+D���EHU�GLH�1LHGULJNHLW�
YHU]HUUW�GLH�=�JH���
$XFK�GHU�=RUQ��EHU�GDV�8QUHFKW�
PDFKW�GLH�6WLPPH�KHLVHU�´��
%%�²�$Q�GLH�1DFKJHERUHQHQ�
�
'LH��GLH�|IIHQWOLFK�YHUN�QGHQ��VLH�VHKHQ�GLH�3UREOHPH�GHU�9HUDUPXQJ��EHNRPPHQ�QLFKW�
PDO� LQ� LKUHU� XQPLWWHOEDUHQ�8PJHEXQJ�PLW��ZHOFKHU�5L��VLFK�GRUW� LQ]ZLVFKHQ�DXIJHWDQ�
KDW��
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$OV� GLH� )UDXHQ� YRP� (VVHQ� ]XU�FNNRPPHQ�� XQG� ZLU� ZLHGHU� EHJLQQHQ�� HUJUHLIH� LFK� GDV�
0LNURIRQ��0HLQ�9RUVFKODJ�LVW�VDUNDVWLVFK�JHPHLQW��'LH�5RVD�/X[HPEXUJ�6WLIWXQJ�RGHU�
GLH�/LQNVSDUWHL�N|QQWHQ�MD�I�U� LKUH�QlFKVWHQ�7UHIIHQ�GLH�|UWOLFKH�7DIHO�EHDXIWUDJHQ��
I�U�GLH�$UPHQ�GHU�SROLWLVFKHQ�7UHIIHQ�(VVHQ�EHUHLW�]X�VWHOOHQ��
(LQH�.ROOHJLQ��VLH� LVW�(XURSD�$EJHRUGQHWH��VDJW�DOOHQ�(UQVWHV��Å'DV�LVW�DEHU�HLQ�JXWHU�
9RUVFKODJ�´�0LU�EOHLEW�GLH�6SXFNH�ZHJ��:DV�YHUGLHQW�VR�HLQH�$EJHRUGQHWH�GHU�/LQNV�
SDUWHL�LP�(XURSDSDUODPHQW"�:LH�ZHLW�VLQG�VLH�HQWIHUQW�YRQ�XQV"�:DV�EHGHXWHW�GDV�I�U�
GDV�(JR��GHQ�)DKUGLHQVW�GHV�(XURSDSDUODPHQWHV�RGHU�GHV�%XQGHVWDJHV�]X�EHQXW]HQ�����
.ODVVH�]X�IDKUHQ�XQG�]X�IOLHJHQ��VLFK�NHLQH�*HGDQNHQ��EHU�7HOHIRQNRVWHQ��0LHWH��*H�
VXQGKHLWVYHUVRUJXQJ�� JHVXQGHV� (VVHQ�� JXWH� 6WRIIH�� .RVWHQ� ]XU� (UKROXQJ� PDFKHQ� ]X�
P�VVHQ"�
�
:LH�ZHLW� LVW� HV� YRQ� GHQ�$QSDVVXQJVSUR]HVVHQ�� GLH�GLH�*U�QHQ� VR�EHLVSLHOKDIW� YRUJH�
I�KUW�KDEHQ��]X�GHP�ZDV�.XUW�7XFKROVN\V�LQ�VHLQHP�JUR�HP�*HGLFKW��Å$Q�HLQHQ�6R]LDO�
GHPRNUDWHQ´�EHVFKUHLEW"��
Å'X�]XFNVW�GLH�$FKVHOQ�EHLP�+HQQHVV\��
XQG�YHUWULWWVW�GLH�GHXWVFKH�6R]LDOGHPRNUDWLH���
'X�KDVW�PLW�GHU�:HOW�GHLQHQ�)ULHGHQ�JHPDFKW��
+|UVW�GX�QLFKW�PDQFKPDO��LQ�GXQNOHU�1DFKW�
(LQH�OHLVH�6WLPPH��GLH�PDKQHQG�VSULFKW��
*HQRVVH��VFKlPVW�GX�GLFK�QLFKW"´�
�
:DV�PDFKW�GLH�KRFK�EH]DKOWH�$UEHLW� LQ�GHQ�,QVWLWXWLRQHQ�� GHQ�*HZHUNVFKDIWHQ�� GHQ�
3DUODPHQWHQ� PLW� GHQ�0HQVFKHQ�� GLH� PDO� HLQ� *HVS�U� I�U� $XVEHXWXQJ�� 8QWHUGU�FNXQJ��
8QJHUHFKWLJNHLW�KDWWHQ"�:LH�N|QQHQ�VLH�LQ�VR�NXU]HU�=HLW�VR�NRUUXPSLHUW�ZHUGHQ"�
�
'LH�/LQNH�KDW�LPPHU�JUR�H�=LHOH��JXWH�:RUWH��ZXQGHUEDUH�9LVLRQHQ�JHKDEW��
:�UGH�� 6ROLGDULWlW�� VROLGDULVFKH� gNRQRPLH�� )ULHGHQ�� )UHLKHLW�� *OHLFKKHLW�� *HUHFKWLJ�
NHLW��.ROOHNWLYLWlW��7ROHUDQ]��$N]HSWDQ]��*UR�]�JLJNHLW��'DV��VLQG�:RUWH��GLH�GLH�9RU�
VWHOOXQJ�YRQ�HLQHP�HUI�OOWHQ�/HEHQ�I�U�GLH�0HKUKHLW�GHU�0HQVFKHQ��GHV�3ODQHWHQ�LQVJH�
VDPW�EHVFKUHLEHQ��'LHVH�%HJULIIH�VLQG�PLW�9LVLRQHQ�YRQ�)lKLJNHLWHQ�XQG�9RUVWHOOXQJHQ�
EHIULHGLJHQGHU� %H]LHKXQJHQ� GHU�0HQVFKHQ� XQWHUHLQDQGHU� YHUEXQGHQ��PLW� =XVDPPHQ�
KlQJHQ��LQ�GHQHQ�ZLU�XQV�DXIJHKREHQ�I�KOHQ�XQG�ZHLWHU�HQWZLFNHOQ�N|QQHQ���
�
(EHQ� ZHLO� ZLU�$QVSU�FKH� DQ�*HVHOOVFKDIWVYHUlQGHUXQJ� KDEHQ�� HUZDUWHQ�ZLU� DXFK� DXI�
GHP�:HJ�GRUWKLQ� LP�SROLWLVFKHQ�8PIHOG�]XPLQGHVW�HLQ�%HP�KHQ��GHQ�=LHOHQ�HQWVSUH�
FKHQGH�)RUPHQ�GHV�8PJDQJV�PLWHLQDQGHU�]X�HQWZLFNHOQ��'RFK�GLH�5HDOLWlW�LVW�DQGHUV����
3ROLWLVFKH�.XOWXU�EHLQKDOWHW�DXFK��ZLH�0HQVFKHQ�PLWHLQDQGHU�XPJHKHQ��GLH��DXV�GHU�.UL�
WLN� DP� EHVWHKHQGHQ�� HLQH� DQGHUH� *HVHOOVFKDIW� ZROOHQ��:LH� RIW� DEHU� VWHKHQ� ZLU� IDV�
VXQJVORV�GD��ZLH�YLHO�.RQNXUUHQ]�XP�0DFKW��XP�3RVWHQ��*HUDQJHO�XP�HLQHQ�3ODW]�LQ�GHU�
+LHUDUFKLH�� 0LVVYHUVWlQGQLVVH�� 1HLG�� +LHUDUFKLHQ�� (LWHONHLWHQ� ZLU� LQ� XQVHUHQ� HLJHQHQ�
=XVDPPHQKlQJHQ�HUOHEHQ��Å.HLQHU�GHU�*HQRVVHQ�VLHKW�VHKU�VWUHLFKHOEDU�DXV�´�'HU�$E�
ODXI�XQVHUHU�7UHIIHQ�LVW�ZHLW�HQWIHUQW�YRQ�GHQ�JXWHQ��9LVLRQHQ��GLH�ZLU�KDEHQ��GLH�'LV�
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NUHSDQ]HQ� ]X� GHP�� ZRU�EHU� JHUHGHW� ZLUG� XQG� ZDV� UHDO� JHVFKLHKW�� VFKHLQHQ� XQ�EHU�
ZLQGEDU��
�
Å'LH�4XHOOH�YRQ�)HLQGVHOLJNHLW�XQG�*HZDOW�OLHJW�LQ�HLQHU�.XOWXU��GLH�/HLVWXQJ�XQG�%HVLW]�
�EHU�DOOHV�VWHOOW�XQG�HV�0HQVFKHQ�NDXP�P|JOLFK�PDFKW��HLQ�6HOEVW�]X�HQWZLFNHOQ��GDV�
DXI�9HUWUDXHQ�XQG�0LWJHI�KO�EHUXKW�´��
$UQR�*UXHQ��,FK�ZLOO�HLQH�:HOW�RKQH�.ULHJH��LQ��7DJHEXFK�.RQVWDQWLQ�:HFNHU������������

�
8QVHUH�SROLWLVFKHQ�=XVDPPHQKlQJH�VLQG�HQWN|USHUOLFKW��ZLU�VLQG�TXDVL�KHU]DPSXWLHUW��
$QVWDWW�ÅEDUIXVV�]XP�NOHLQHQ�3ULQ]HQ�]X�NRPPHQ´��ODQGHQ�ZLU�LQ�HLQHU�HPRWLRQDOHQ�*H�
U|OOZ�VWH��DXV�GHU�QDKH]X�MHGH�6FK|QKHLW�YHUVFKZXQGHQ�LVW���
�
(QGORVH�6LW]XQJHQ��]X�GHQHQ�ZLU�DXV�3IOLFKWJHI�KO�JHKHQ��EHL�GHQHQ�ZLU�GDV�(QGH�GHU�
'LVNXVVLRQ�KHUEHLVHKQHQ��ZHLO�GLH�$EVWUDNWLRQHQ�GHV�8PJDQJV�NDXP�PHKU�DXV]XKDOWHQ�
VLQG��:LU� HUIDKUHQ� YRQHLQDQGHU� QXU� HLQHQ� NOHLQHQ� $XVVFKQLWW�� GHU� JHUDGH� I�U� GLHVHQ�
=ZHFN�JHEUDXFKW�ZLUG��JDQ]�ZLH�GLH�*HVHOOVFKDIW�HV�YRUJLEW��1XU�QLFKW�]X�QDKH�NRP�
PHQ�� 6WlUNH� ]HLJHQ�� VLFK� XQDQJUHLIEDU� PDFKHQ�� =XJHJHEHQH� 6FKZlFKHQ� N|QQWHQ� EHL�
QlFKVWHU�*HOHJHQKHLW�JHJHQ�XQV�YHUZDQGW�ZHUGHQ��
�
Å'LH� 3ROLWLN� GDUI� QLH�GLH� 3RHVLH�EHVLHJHQ��6LH�KDW� VLFK�GHU� 3RHVLH� XQWHU]XRUGQHQ�� VROO�
YRQ�LKU�OHUQHQ��YRQ�LKUHQ�9HU�U�FNW�KHLWHQ�XQG�LKUHU�$XIULFKWLJNHLW��:HQQ�VLH�GDV�QLFKW�
NDQQ��VROOWHQ�ZLU�LKU�DXI�GLH�6SU�QJH�KHOIHQ�²�PLW�:DKQVLQQ�XQG�$QDUFKLH��0XVLN��7DQ]�
XQG�*HGLFKWHQ�´�.RQVWDQWLQ�:HFNHU��7DJHEXFK�YRP�����������
�
:HU�KDW�GLH�'HILQLWLRQVPDFKW�GHVVHQ��ZDV�/HEHQ�LVW"�
:HOFKHV�/HEHQ�ZLUG�XQV�GXUFK�GLH�0HGLHQ�YRUJHI�KUW"�
1HEHQ�GHQ�)LOPHQ��LQ�GHQHQ�*HZDOW�DOV�HLQ]LJHV�0LWWHO�]XU�/|VXQJ�YRQ�.RQIOLNWHQ�]X�VH�
KHQ�LVW��ZLUG�LQ�VHLFKWHQ�)LOPHQ�GDV�/HEHQ�GHU�REHUHQ�0LWWHOVFKLFKW��bU]W,QQHQ��3UR�
IHVVRU,QQHQ�� )|UVWHU� XQG� LKUHU� VFK|QHQ� )UDXHQ�� 7LHUIRUVFKHU,QQHQ�� DXVJHZDO]W�� 'HU�
$XIZDQG��GHU�XP�7LHUH�EHWULHEHQ�ZLUG��LVW�LQ�GLHVHP�*HQUH�]LJ�IDFK�K|KHU�DOV�GHU�XP�
.LQGHU��GLH�DUP�VLQG��'DV�/HEHQ�LQ�9LOOHQ��)RUVWKlXVHUQ��GLH�/LHEHVGUDPHQ�GLHVHU�NOHE�
ULJHQ�0LWWHOVFKLFKW��GLH�VLFK�VR�JXW�DOV�3XIIHU�]ZLVFKHQ�REHQ�XQG�XQWHQ�PLVVEUDXFKHQ�
OlVVW��ZLUG�]XP�0RGHOO�HUNOlUW��
�
:LU�� GLH�PDWHULHOO�$UPHQ��ZHUGHQ� VFKUHLHQG��GXPP�� RGHU�EHGDXHUQVZHUW�GDUJHVWHOOW��
0DQFKPDO�DXFK�KHURLVFK��ZHQQ�ZLU�VR�JXW�PLW�GHQ�����(XUR�DXVNRPPHQ�XQG�QRFK�EH�
KDXSWHQ��GDV�VHL�GRFK�QLFKW�]X�ZHQLJ�*HOG��GDPLW�N|QQH�PDQ�JXW�DXVNRPPHQ���
6R�ZLH�GHU�([�%XQGHVNDQ]OHU�+HOPXW�6FKPLGW�GDV�EHKDXSWHW��,Q�VHLQHU�-XJHQG�KDEH�
HLQH�)DFKDUEHLWHUIDPLOLH�ZHQLJHU�JHKDEW��:LU�VROOHQ�HQGOLFK�PLW�GHP�-DPPHUQ�DXIK|�
UHQ�� 'LHVHU�0DQQ�� GLHVHU�7HFKQRNUDW� XQG�0LOLWDULVW�� KDW�� DOV� HU�.DQ]OHU�ZDU�� JHVDJW��
:HU�9LVLRQHQ�KDW��VROO�]XP�$U]W�JHKHQ��6R�VLHKW�XQVHUH�3ROLWLN�KHXWH�DXV��
�
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3UHNDULWlW��3UHNDULDW��QHXH�:|UWHU�HUREHUQ�GLH�SROLWLVFKH�'LVNXVVLRQ��GLH�%HULFKWHU�
VWDWWXQJ��GLH�)HXLOOHWRQV���6LH�ZHUGHQ�YRQ�VR�JHQDQQWHQ�Å)DFKOHXWHQ´�JHEUDXFKW��GLH�
VLFK�ZHLW�HQWIHUQW�ZlKQHQ�YRQ�GHU�/DJH�GHU�I�U�GLH�.DSLWDOYHUZHUWXQJ��EHUIO�VVLJHQ�
0HQVFKHQ��'DV�VLQG�LQ]ZLVFKHQ�LQ�'HXWVFKODQG�DQ�GLH����0LOOLRQHQ�0HQVFKHQ��
:HU�YHUVWHKW�HLJHQWOLFK��ZDV�PLW�3UHNDULWlW�3UHNDULDW�JHPHLQW�LVW"´��
'DV�:RUWXQJHW�P�3UHNDULWlW�3UHNDULDW�KDW�GDV�=LHO�GHU�9HUZLUUXQJ��QLFKW�GHU�$XINOl�
UXQJ��:LU�KDEHQ�MD�NODUH�:RUWH���

�� $UPXW��
�� 3UROHWDULDW��
�� 9HUQLFKWXQJ�HUNlPSIWHU�VR]LDOHU�5HFKWH�
�� *OREDOLVLHUXQJ�DOV�YHUlQGHUWH�)RUP�GHV�.RORQLDOLVPXV�
�� *LHU�GHU�+HUUVFKHQGHQ�
�� )�U�GLH�.DSLWDOYHUZHUWXQJ��EHUIO�VVLJH�0HQVFKHQ��
�� $XVEHXWXQJ�XQG�'LV]LSOLQLHUXQJ�GHUHU��GLH�LP�$UEHLWVSUR]H��VLQG�

'LH�VR]LDOHQ�5HFKWH��GLH�ZLU�KDWWHQ��GLH�MHW]W�6W�FN�I�U�6W�FN�YHUQLFKWHW��ZHUGHQ��ZD�
UHQ�NHLQH�*HVFKHQNH��VRQGHUQ�GDV�(UJHEQLV�GHU�.lPSIH�YLHOHU�*HQHUDWLRQHQ�PLW�XQ]lK�
OLJHQ�2SIHUQ��'HU�%HJULII�VR]LDOH�*HUHFKWLJNHLW�LVW�HLQ�%HJULII�GHU�)UDQ]|VLVFKHQ�5H�
YROXWLRQ�XQG�GHU�$UEHLWHUEHZHJXQJ��GLH�VR�VHKU�GDI�U�JHNlPSIW�KDEHQ��GLH�0LVHUH�
VLFKWEDU�]X�PDFKHQ�XQG�]X�YHUlQGHUQ��3UHNDULWlW�LVW�GLH�:HJQDKPH�HUNlPSIWHU�VR]LD�
OHU�5HFKWH��HLQ�(UJHEQLV�QHROLEHUDOHU�NDSLWDOLVWLVFKHU�3ROLWLN��GLH�VLFK�)UDXHQ�XQG�0lQ�
QHU�RKQH�:LGHUVWDQG�JHIDOOHQ�ODVVHQ�VROOHQ��
�
0DQFKPDO�JLEW�HV�/LFKWEOLFNH��
,FK�OHVH�LP�6WHUQ�HLQ�,QWHUYLHZ�PLW�HLQHP�0LOOLRQlU�XQG�UHLEH�PLU�YHUZXQGHUW�GLH�$X�
JHQ�� *|W]�:HUQHU� KHL�W� GLHVHU� EHPHUNHQVZHUWH�0HQVFK��*U�QGHU�GHU�'URJHULHNHWWH�
'0�� (U� KDW� VLFK� YLHOH� *HGDQNHQ� �EHU� GDV� EHGLQJXQJVORVH� *UXQGHLQNRPPHQ� JHPDFKW��
'XUFK�VHLQH�3HUVRQ�ZLUG�GLHVH�'HEDWWH�|IIHQWOLFK�EUHLW�DQJHVWR�HQ���
(U�NULWLVLHUW�+DUW]�,9�LQ�ZHQLJHQ�6lW]HQ��GLH�PHKU�DXVVDJHQ��DOV�YLHOH�ODQJH�$QDO\VHQ��
Å8QG�ZDV�LVW�GHQQ�+DUW]�,9"�+DUW]�,9�LVW�RIIHQHU�6WUDIYROO]XJ��(V�LVW�GLH�%HUDXEXQJ�
YRQ� )UHLKHLWVUHFKWHQ�� +DUW]� ,9� TXlOW� GLH� 0HQVFKHQ�� ]HUVW|UW� LKUH� .UHDWLYLWlW�� :LU�
EUDXFKHQ� HLQ� 5HFKW� DXI� (LQNRPPHQ�� (LQ�5HFKW� DXI�HLQ�EHGLQJXQJVORVHV�*UXQGHLQNRP�
PHQ�´�*|W]�:��:HUQHU��(LQ�*UXQG�I�U�GLH�=XNXQIW��'DV�*UXQGHLQNRPPHQ��U�FNVHLWLJHV�'HFNEODWW�

8QWHUVFKLHGOLFKH�)DFKOHXWH�YHUVFKLHGHQHU�6HLWHQ�UHFKQHQ�DOOHV�GXUFK�XQG�NRPPHQ�]XP�
(UJHEQLV��GDVV�HV�PDFKEDU�VHL��$EHU�GDV�ZlUH�HLQH�*HIDKU�I�U�GDV�6\VWHP��ZHQQ�GLH�
0HQVFKHQ��XQDEKlQJLJ�YRP�'UXFN���EHU�LKUH�$UEHLW�HQWVFKHLGHQ��$UEHLWV]HLW�UHGX]LH�
UHQ�N|QQWHQ��
�
'D]ZLVFKHQ� VLW]H� LFK�� GLH�6DPPOHULQ��,FK�VDPPOH�GLH�%HULFKWH��EHU�GHQ�:LGHUVWDQG��
YHUVXFKH�� QLFKW�GDUDQ�]X�GHQNHQ�� GDVV� LFK�+DUW]�,9�DEKlQJLJ�ELQ��6S�UH�HV� MHW]W� LP�
:LQWHU�QDW�UOLFK�XPVR�PHKU��+HL]HQ�QXU�LQ�HLQHP�=LPPHU��XQG�DXFK�QXU�GDQQ��ZHQQ�LFK�
OlQJHUH�=HLW�GRUW�ELQ��6LW]H�LP�0DQWHO��:ROOGHFNH��EHU�GLH�%HLQH��GLFNH�6RFNHQ��+DQG�



� ���

VFKXKH��ZLH�VLH�VRQVW�GLH�0DUNWIUDXHQ�WUDJHQ��LQ�GHQHQ�GLH�)LQJHU�IUHL�VLQG�XQG�ZDUPH�
6FKXKH��ZHQQ�LFK�VFKUHLEH��%LQ�LFK�XQWHUZHJV�EHL�HLQHP�7UHIIHQ�LQ�GXUFKJlQJLJ�JHKHL]�
WHQ�5lXPHQ��LVW�PLU�GDV�IUHPG��:XQGHUH�PLFK�QLFKW��GDVV�LFK�LPPHU�ZHQLJHU�VFKODIHQ�
NDQQ�� QDFKGHP� HLQHU� GHU� %ULHIH�� GLH� YLHOH� KXQGHUWWDXVHQG�0HQVFKHQ� HUUHLFKW� KDEHQ��
DXFK�EHL�PLU� LQ�GHQ�%ULHINDVWHQ�IODWWHUW��,KUH�:RKQXQJ�LVW�]X�WHXHU��5HGX]LHUHQ�6LH�
LKUH�0LHWH�RGHU�]LHKHQ�6LH�DXV��'LH�JUR�H�:RKQXQJ�KDW�PLW�GHP�)ULHGHQVDUFKLY�]X�WXQ��
GDV�LFK�LQ�YLHOHQ�-DKUHQ�DXIJHEDXW�KDEH��
�
1DFKWV�LQ�GHU�6FKODIORVLJNHLW�XQNRQWUROOLHUWHV�(VVHQ�XQG�PHKU�)HUQVHKNRQVXP�DOV�JXW�
LVW��,FK�QHKPH�GUDVWLVFK�DQ�*HZLFKW�]X��
%LQ�YLHO�]XKDXVH��%LV�MHW]W�GHU�)OXFKWSXQNW��GHQ�LFK�EDOG�QLFKW�PHKU�KDEHQ�VROO��)DKUH�
NDXP�QRFK�)DKUUDG��ZLH�IU�KHU��+DEH�MD�KLHU�JHQXJ�]X�WXQ��=LHKH�GLH�9RUKlQJH�PDQFK�
PDO�QLFKW�DXI��YHUVLQNH�LQ�PHLQHU�:HOW��'RUW�ELQ�LFK�XQHQGOLFK�UHLFK��LQQHUOLFK��PLW�0X�
VLN�XQG�%�FKHUQ�XQG�YRQ�GHP��ZDV�LFK�PLU�DOOHV�DXVGHQNHQ�NDQQ��ZDV�]X�WXQ�LVW���
�
'UDX�HQ�KDEH�LFK�NHLQH�/XVW��GHQ�)UHXQG,QQHQ�]X�VDJHQ��GDVV�LFK�PLU�(VVHQJHKHQ��.LQR��
7KHDWHU�JHKHQ�QLFKW�OHLVWHQ�NDQQ��%HNRPPH�DXFK�LP�HQJHQ�8PIHOG�LPPHU�PHKU�GDV�*H�
I�KO��QXU�XQZLOOLJ�JHGXOGHW�]X�VHLQ�DOV�GLHMHQLJH��GLH�GLH�PDWHULHOOH�$UPXW�UHSUlVHQWLHUW��
�
,FK�ZDUWH�DXI�GHQ�)U�KOLQJ��:DU�IURK��DOV�GHU�)U�KOLQJ�LP�OHW]WHQ�-DKU�NDP�XQG�GRFK�
NDXP�LQ�GHU�/DJH��LKQ�]X�JHQLH�HQ��Å'D��GLHVHU�0DL�QLH�HQGH�´�VLQJW�.RQVWDQWLQ�:HFNHU��
$FK��ZDV�I�U�HLQH�VFK|QH�9RUVWHOOXQJ��GLHVHV�*HI�KO�ZLHGHU�PDO�]X�KDEHQ��
�
'LH�:HOOHQ�YRQ�$QJVW��GLH�GXUFK�GHQ�.|USHU�JHKHQ��VLQG�GXUFK�QRFK�VR�YLHO�5HIOH[LRQ�
QLFKW�ZHJ]XEULQJHQ��Å$QJVW�HVVHQ�6HHOH�DXI�´�5DLQHU�:HUQHU�)D�ELQGHU�

�
0HLQ�3RUWHPRQQDLH�ZLUG�JHVWRKOHQ��DOOH�$XVZHLVSDSLHUH��/RKQW�HV�VLFK�QRFK��HLQHQ�QHXHQ�
3HUVRQDODXVZHLV�]X�EHDQWUDJHQ"�'HU�NRVWHW�YLHO�*HOG��:R]X"�6\PEROKDIW��,FK�YHUOLHUH�
ODQJVDP�PHLQH�,GHQWLWlW��
�
1HLQ��QLFKW�GDQQ��ZHQQ�LFK�XQWHUZHJV�ELQ��'D�ELQ�LFK�GLH��GLH�LFK�LPPHU�ZDU��*HIUDJW�DOV�
5HGQHULQ��DOV�2UJDQLVDWRULQ��)RWRJUDILQ��'DQQ�IDKUH�LFK�PLW�GHP�,&(�GXUFK�GLH�*HJHQG��
GDV�)DKUJHOG�ZLUG�HUVWDWWHW��)�U�HLQHQ�.DIIHH�LP�=XJ�UHLFKW�HV�QLFKW��=XKDXVH�NDQQ�LFK�
PLU�NDXP�HLQH�%XVIDKUNDUWH�OHLVWHQ��'LH�6FKL]RSKUHQLH�LVW�YRUSURJUDPPLHUW��
�
,FK�VFKLHEH�GHQ�*DQJ�]XU�%DQN�VR�ODQJH�ZLH�P|JOLFK�KLQDXV��ZLOO�QLFKW�ZDKUKDEHQ��ZLH�
LFK�YRQ�:RFKH�]X�:RFKH��YRQ�0RQDW�]X�0RQDW�YHUDUPH��1HLQ��LQ�GLHVHP�:LQWHU�QLFKW�
ZLH� VRQVW� LP� 6FKOXVVYHUNDXI� HLQHQ� JXWHQ� 3XOORYHU�� HLQ� 3DDU� 6FKXKH� I�U� GDV� QlFKVWH�
-DKU�NDXIHQ��,FK�ZHUGH�LPPHU�JH�EWHU�LP�6WRSIHQ��
�
'LH�=HLWXQJHQ�EHULFKWHQ��EHU�PHLQH�0LVHUH��,FK�ELQ�GXUFK�GLH�6WDGW��LQ�GHU�LFK�OHEH��
I�U�)ULHGHQVDUEHLW�DXVJH]HLFKQHW��(LQ�/HVHU�VWLIWHW�HLQH�-DKUHVDER�I�U�HLQH�=HLWXQJ��
GLH�LFK�EUDXFKH��ZLH�GLH�/XIW�]XP�DWPHQ��=ZHL�)UHXQGH�JHEHQ�I�U�HLQH�EHJUHQ]WH�=HLW�
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HLQHQ�=XVFKX��]XU�0LHWH�I�U�GDV�$UFKLY��'LH�6WDGW�JLEW�HLQHQ�NOHLQHQ�%HLWUDJ�I�U�PHLQH�
$UEHLW�LQ�GHU�6FKXOH��'DV�VLQG�NOHLQH�$XIVFK�EH��NHLQH�ZLUNOLFKHQ�/|VXQJHQ���
-HGH��YRQ�GHQHQ��YRQ�XQV��YHUVXFKW�VR�JXW�ZLH�HU�RGHU�VLH�NDQQ��LQGLYLGXHOO�/|VXQJHQ�]X�
ILQGHQ��:LU�KDEHQ�HV�QRFK�QLFKW�JHVFKDIIW��XQV�ZLUNOLFK�]XVDPPHQ�]X�WXQ��
�

:HU��LFK"�-D��LFK��,FK�ELQ�HLQH�YRQ�GHQHQ���(LQH�YRQ�XQV��
�
,FK�ELQ� LPPHU�IUHPGHU�LQ�GLHVHU�:HOW��YHUVWHKH�GLHVH�*HVHOOVFKDIW�QLFKW�PHKU��:RU�
�EHU�UHGHQ�GLH"�1HXH�$XWRPRGHOOH��+DQG\V��.RQVXP��H[TXLVLWH�*HULFKWH�NRFKHQ"�1LFKW�
]XIlOOLJ�VWHKHQ�.RFK��XQG�DOV�(UJlQ]XQJ�GD]X�$EQHKPE�FKHU�PRQDWHODQJ�DQ�GHU�6SLW]H�
YRQ� %HVWVHOOHUOLVWHQ� GHV� 6WHUQ�� 0DQFKPDO� NDXIH� LFK� PLW� VFKOHFKWHP� *HZLVVHQ� GHQ�
6WHUQ��ZHLO�LFK�LKQ�PLU�HLJHQWOLFK�QLFKW�OHLVWHQ�NDQQ��(LQIDFK��XP�]X�ZLVVHQ��ZLH�ZLUG�HLQ�
JUR�HU�7HLO�GHU�%HY|ONHUXQJ�LQIRUPLHUW"�'LH�+RFKJODQ]ZHUEXQJHQ�VLQG�ZLH�1DFKULFKWHQ�
YRQ�HLQHP�DQGHUHQ�3ODQHWHQ���
�
,FK�KDEH�DOOHV�JHJHEHQ��ZDV�LFK�NRQQWH��'LH��YRQ�GHQHQ�LFK�GLH�PHLVWH�6ROLGDULWlW�HU�
ZDUWHW�KDWWH��GLH�SROLWLVFKHQ�*UXSSHQ�XQG�0HQVFKHQ�LQ�GLHVHP�8PIHOG��KDEHQ�PLFK�DP�
PHLVWHQ�HQWWlXVFKW���
�
1XQ�VROO�LFK�HQGJ�OWLJ�DXV�GHU�:RKQXQJ�DXV]LHKHQ��DOO�GLH�9HUVXFKH��HLQH�/|VXQJ�]X�ILQ�
GHQ��XP�GDV�VXEYHUVLYH�:LVVHQ�]X�EHZDKUHQ��KDEHQ�QLFKWV�JHQXW]W���
�
,FK�KDEH�JHEHWHQ�]X]XK|UHQ��JHIOXFKW��JHEU�OOW��JHKHXOW��ZDU�IUHXQGOLFK�XQG�DJJUHVVLY��
VDQIW�XQG�]RUQLJ��,FK�ODXIH�LQ�1HEHOZlQGH��'RFK�$YDORQ�LVW�QLFKW�LQ�6LFKW��
�
,FK�ZLOO�QLFKW�LUJHQGZDQQ�DOOHLQH�LP�=LPPHU�VLW]HQ�XQG�PLU�GLH�3XOVDGHUQ�|IIQHQ��
�
:LU�KDEHQ�QRFK�XQVHUHQ�.|USHU��GHQ�ZLU�LP�:LGHUVWDQG�HLQVHW]HQ�N|QQHQ��
'DUXP�ZHUGH�LFK�EHLP�+XQJHUVWUHLN�DOV�V\PEROLVFKHU�$NWLRQ�PLW]XPDFKHQ��
'LH�$NWLRQ�EHJLQQW�DP����$SULO�LQ�%HUOLQ��
�
2EHUKDXVHQ������������
(OOHQ�'LHGHULFK�


