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GDKHU�GLH�,GHH��VHOEVW�HLQHQ�$OSHQELOGEDQG�]X�HQWZLFNHOQ��EHL�GHP�
GXUFK�GLH�$XVZDKO�XQG�GLH�$EIROJH�YRQ�lVWKHWLVFK�HLQGU�FNOLFKHQ��
DEHU�LQKDOWOLFK�]XJOHLFK�DXVVDJHNUlIWLJHQ�)RWRV�HLQ�*HVDPWELOG�GHU�
$OSHQ�HQWVWHKW�³�
'HQ�ÄURWHQ³�)DGHQ�ELOGHW�VHLQ�6WDQGDUGZHUN�Ä'LH�$OSHQ��*HVFKLFKWH�
XQG�=XNXQIW�HLQHU�HXURSlLVFKHQ�.XOWXUODQGVFKDIW³��]XOHW]W������EHL�
&�+��%HFN���GDV�XQEHGLQJW�LP�.RQWH[W�PLW�GHP�QHXHQ�%LOGEDQG�]X�
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HPSIHKOHQ��Ä'HU�%HWUDFKWHU�VROO��EHU�GLH�%LOGHU�DXI�HLQH�YHUJQ�JOLFKH�
:HLVH�YLHO��EHU�GLH�$OSHQ�XQG�LKUH�DNWXHOOHQ��3UREOHPH�HUIDKUHQ³��
HPSILHKOW�GHU�$XWRU��'DV�LVW�VRZLHVR�JHOXQJHQ��'DV�%XFK�LVW�LQ�VHLQHU�
$UW�HLQ]LJDUWLJ��%HLJHI�JW�LVW�DXFK�HLQH�QHXH�(LQWHLOXQJ�GHU�$OSHQ�DXV�
JHRJUDILVFKHU�6LFKW��GLH�VLFK�QXU�]XP�7HLO�PLW�GHU�HEHQIDOOV�QHXHQ�
$OSHQHLQWHLOXQJ�GHFNW��GLH�GHP�QHXHQ�Ä$/3(1�+$1'%8&+³�DXV�GHP�
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(LQKHLPLVFKH�XQG�)UHXQGH�GHU�$OSHQ��$XFK�I�U�GLH�Ä=HUVW|UHU³��GLH�
Ä=XKlOWHU�GHV�HZLJHQ�6FKQHHV³��&KDSSD]���GLH�*OHWVFKHUP|UGHU�XQG�
GLH�KlUWHVWHQ�*HVHOOHQ�GHV�]HUVW|UHULVFKHQ�0DVVHQWRXULVPXV��'DPLW�
VLH�JOHLFK�ZLVVHQ��ZHOFKH�6FK|QKHLWHQ�XQG�(LQ]LJDUWLJNHLWHQ�VLH�
NXU]VLFKWLJ�NXU]IULVWLJHP�3URILW�RSIHUQ� 
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(YHO\Q�+$1=,*�%b7=,1*���:HUQHU�%b7=,1*��
(QWJUHQ]WH�:HOWHQ��'LH�9HUGUlQJXQJ�GHV�0HQVFKHQ��
5RWSXQNWYHUODJ��=�ULFK������������6HLWHQ��
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(LQH�3KLORVRSKLQ�XQG�3V\FKRDQDO\WLNHULQ�VRZLH�HLQ�7KHRORJH��.XOWXU�
JHRJUDI�XQG�+XPDQ|NRORJH�QlKHUQ�VLFK�GHQ�*UHQ]HQ�GHV�0HQVFKHQ��
EHGLQJW�GXUFK�GHVVHQ�VFKHLQEDU�XQJHKHPPWHU�*UHQ]HQORVLJNHLW�LP�
1XW]HQ�XQG�$XVEHXWHQ�GHU�1DWXU��:HUQHU�%b7=,1*��XQV�DOOHQ�
YHUWUDXW�DOV�H[]HOOHQWHU�$OSHQNHQQHU�XQG�$OSHQIRUVFKHU��KDW�MHW]W�
JHPHLQVDP�PLW�VHLQHU�)UDX�HLQ�%XFK�JHVFKULHEHQ��'D��HV�LP�=�ULFKHU�
ÄURWSXQNWYHUODJ³�HUVFKLHQHQ�LVW��PX��SURJUDPPDWLVFK�JHGHXWHW�
ZHUGHQ��NRPPHQ�GRFK�DXV�GLHVHP�9HUODJ�]XPLQGHVW�DXV�GHP�%HUHLFK�
GHU�NULWLVFKHQ�:DQGHUI�KUHU�GLH�PLW�ZHLWHP�$EVWDQG�EHVWHQ�%�FKHU��
OHLGHU�QXU�VHOWHQ��EHU�GLH�6FKZHL]�KLQDXVJUHLIHQG��PLW�$XVQDKPHQ�
ZLH�9HOWOLQ�XQG�0RQW�%ODQF�HWF����=XP�9HUVWlQGQLV�GHV�QHXHQ�
%b7=,1*�:HUNHV�PX��GLH�$OSHQNHQQWQLV�]XJUXQGH�JHOHJW�VHLQ��'LH�
DOWH�:HOW�LVW�LKUHV�=DXEHUV�HQWNOHLGHW��'LH�0\WKHQ�VLQG��VFKHLQEDU��DP�
9HUVFKZLQGHQ��'HU�0HQVFK�WHQGLHUW�GD]X��VHLQH�/HEHQVZHOW�DOV�
NRPPHU]LHOO�QXW]EDUH�5HVVRXUFH�]X�QXW]HQ��MD�DXV]XEHXWHQ�XQG�
GDPLW�]X�]HUVW|UHQ�XQG�JOHLFK]HLWLJ�GHP�0HQVFKHQ�VHOEVW�GHQ�%RGHQ�
]X�HQW]LHKHQ��(YHO\QH�XQG�:HUQHU�DQDO\VLHUHQ��EHUDXV�SUl]LVH��VDFK�
NXQGLJ��SKLORVRSKLVFK��]XJOHLFK�EHHLQGUXFNHQG�XQG�GHSULPLHUHQG��,Q�
GHQ�.RQVHTXHQ]HQ�NRPPW�HV�]XP�=XVDPPHQEUXFK�DXFK�GHU�
�ELVKHULJHQ��'LHQVWOHLVWXQJVJHVHOOVFKDIW��(V�NRPPW�XQZHLJHUOLFK�]XU�
$XIO|VXQJ�GHU�KXPDQHQ�XQG�|NRORJLVFKHQ�%LQGXQJHQ��*H]HLFKQHW�XQG�
SURJQRVWL]LHUW�LVW�HLQ�IDVW�DXVVFKOLH�OLFK�QHJDWLYHV�%LOG�PXWZLOOLJHU�
=HUVW|UXQJ��9LVLRQHQ�GHU�Ä1DFKKDOWLJNHLW³�VLQG�HKHU�9LVLRQHQ�YRQ�
JHVWHUQ��'HU]HLW�VFKHLQW�VLFK�HLQ�VFKUHFNOLFKHV�)LQDOH�DE]X]HLFKHQ��'LH�
3URWDJRQLVWHQ�VLQG�GLH�+DUGOLQHU�GHV��EHUDXV�KDUWHQ�0DVVHQWRXULVPXV�
VSH]LHOO�LP�:LQWHU��GHP�EUXWDOHQ�Ä(UREHUQ³�GHU�OHW]WHQ�ZHL�HQ�*LSIHO�
XQG�GHU�*OHWVFKHU��*HUDGH]X�OHPPLQJKDIW�VFKHLQW�GHU�7RGHVPDUVFK�
YRUJH]HLFKQHW��$EVFKUHFNHQGH�%HLVSLHOH�NHQQHQ�ZLU�DXV�GHQ�KlUWHV�
WHQ�XQG�EUXWDOVWHQ�6]HQHULHQ�GHU�$OSHQ��DXV�6|OGHQ�LP�gW]WDO�RGHU�
DXV�,VFKJO�LP�3D]QDXQWDO��/HW]WOLFK�ZLUG�VLFK�HUZHLVHQ��GD��GHU�NQDOO�
KDUW�EUXWDOH��:LQWHU�XQG�*OHWVFKHU��0DVVHQWRXULVPXV�GHU�VFKOLPPVWH�
=HUVW|UHU�DOSLQHU�.XOWXU��1DWXU�XQG�GHU�5HVVRXUFHQ�VHLQ�ZLUG�� 
:HUQHU�%b7=,1*�VNL]]LHUW�VHOEVW��DXV�ZHOFKHU�6LFKW�GDV�QHXH�%XFK�
HQWVWDQGHQ�LVW��ÄGDV�PLW�GHQ�$OSHQ�JDU�QLFKWV�]X�WXQ�KDW³��'DV�NDQQ�
HV�QLFKW�VHLQ��'LH�VFKDUIH�6LFKW�NRPPW�DXV�GHU��EHUDXV�JHQDXHQ�
.HQQWQLV�GHU�$OSHQ�XQG�VRPLW�LVW�GDV�QHXH�%XFK�DXFK�HLQ�
$/3(1%8&+��(V�HQWZLUIW�ÄHLQH�$QDO\VH�XQVHUHU�JHJHQZlUWLJHQ�
6LWXDWLRQ³��EHVFKlIWLJW�VLFK�ÄPLW�GHQ�*UXQGVDW]IUDJHQ�YRQ�0HQVFK�
8PZHOW�*HVHOOVFKDIW³��
'LHVHV��0HQVFK�8PZHOW�*HVHOOVFKDIWV³��0RGHOO�LVW�DEHU�DP�%HLVSLHO�
$/3(1�EHVRQGHUV�GHXWOLFK��'DV�VHLW�PHKU�DOV�YLHU�-DKUHQ�IDVW�IHUWLJ�
NRQ]LSLHUWH�%XFK�NDQQ�HUVW�MHW]W�HUID�W�XQG�YHUVWDQGHQ�ZHUGHQ��
:HUQHU�%lW]LQJ�GD]X��Ä8QVHUH�VHKU�NULWLVFKH�:HOWVLFKW�ZlUH�QRFK�LP�
-DQXDU��������GHP�XUVSU�QJOLFK�JHSODQWHQ�(UVFKHLQXQJVWHUPLQ�
XQVHUHU�%XFKHV���HYWO��DOV�Ã]X�H[WUHPµ�RGHU�Ã�EHUWULHEHQµ�
ZDKUJHQRPPHQ�ZRUGHQ��G�UIWH�KHXWH�GDJHJHQ�VFKRQ�IDVW�DOV�
ÃUHDOLWlWVQDKµ�JHOWHQ�³�,P�%XFK�JLEW�HV�X�D��GLH�H[HPSODULVFKHQ�
7HLOEHUHLFKH�Ä'LH�5HGX]LHUXQJ�YRQ�1DWXU�XQG�GLH�)XQNWLRQ�Ã5HVVRXUFHµ�
XQG�Ã(UOHEQLVµ��GDV�9HUVFKZLQGHQ�GHV�5DXPHV�XQG�GLH�$XIO|VXQJ�YRQ�
6WDGW�XQG�/DQG���GHU�9HUOXVW�GHV�,QQHQOHEHQV�GHV�0HQVFKHQ�]XP�
HLJHQHQ�.|USHU³�XVZ��,PPHU�ZLHGHU�ODVVHQ�VLFK�9HUKDOWHQVZHLVHQ�
ZLHGHUHUNHQQHQ�XQG�QHX�HQWGHFNHQ��EHLVSLHOVZHLVH�GHU�QHXHQ�$NWLY�
$OSHQVSRUWOHU�LQ�QHXHU�1DWXU��)HUQH��'HU�0RXQWDLQELNHU�LVW�KLHU�HLQ�
%HLVSLHO��%HUJZDQGHUHU�KDEHQ�/DQGVFKDIW�HUOHEW��0RXQWDLQELNHU�
NRQWUROOLHUHQ�Ä]XHUVW�LKU�)DKUUDG��QHKPHQ�.OHLQUHSDUDWXUHQ�YRU�XQG�
NRQ]HQWULHUHQ�VLFK�GDQQ�DNWLY�DXI�LKUH�N|USHUOLFKH�5HJHQHUDWLRQ��
ZREHL�VLH�QXU�NXU]H�%OLFNH�LQ�GLH�/DQGVFKDIW�ZHUIHQ³��6�������0HKU�
QRFK�HUOHEHQ�ZLU�NRQNUHW�YRQ�IDQDWLVFK�YHUELVVHQHQ�QDWXUIHUQHQ�
Ä6FKOXFKWOHUQ³��(LVNOHWWHUHUQ�HWF��(V�JLEW�PLWXQWHU�PHUNZ�UGLJH�
%�QGQLVVH�GHU�VRJHQDQQWHQ�8PZHOWVFK�W]HU��ZHQQ�VLFK�
EHLVSLHOVZHLVH�GDV�gW]WDOHU�$NWLRQVE�QGQLV�JHJHQ�:DVVHUNUDIW�



%HLVSLHO��%HUJZDQGHUHU�KDEHQ�/DQGVFKDIW�HUOHEW��0RXQWDLQELNHU�
NRQWUROOLHUHQ�Ä]XHUVW�LKU�)DKUUDG��QHKPHQ�.OHLQUHSDUDWXUHQ�YRU�XQG�
NRQ]HQWULHUHQ�VLFK�GDQQ�DNWLY�DXI�LKUH�N|USHUOLFKH�5HJHQHUDWLRQ��
ZREHL�VLH�QXU�NXU]H�%OLFNH�LQ�GLH�/DQGVFKDIW�ZHUIHQ³��6�������0HKU�
QRFK�HUOHEHQ�ZLU�NRQNUHW�YRQ�IDQDWLVFK�YHUELVVHQHQ�QDWXUIHUQHQ�
Ä6FKOXFKWOHUQ³��(LVNOHWWHUHUQ�HWF��(V�JLEW�PLWXQWHU�PHUNZ�UGLJH�
%�QGQLVVH�GHU�VRJHQDQQWHQ�8PZHOWVFK�W]HU��ZHQQ�VLFK�
EHLVSLHOVZHLVH�GDV�gW]WDOHU�$NWLRQVE�QGQLV�JHJHQ�:DVVHUNUDIW�
*UR�EDXZHUNH�DXVJHUHFKQHW�PLW�GHQ�.DQXWHQ�YHUE�QGHW��GLH�VLFK�
U�FNVLFKWORV�GLH�OHW]WHQ�QDWXUQDKHQ�)OX�ODQGVFKDIWHQ�ÄHUREHUW³�KDEHQ�
�XQG�GDPLW�GLH�GRUW�OHEHQGHQ�1DWXUNRVWEDUNHLWHQ�]HUVW|UHQ���:HQQ�HV�
GDQQ�EHL�7RXULVWLNHUQ��DEHU�DXFK�EHL�$OSHQYHUHLQHQ�XQG�HLQLJHQ�
1DWXU³VFK�W]HUQ³�KHL�W��GLH�ÄPRGLVFKHQ�1DWXUVSRUWDUWHQ�HUP|JOLFKWHQ�
HLQH�6HQVLELOLVLHUXQJ�I�U�8PZHOWIUDJHQ³�VR�KDOWHQ�GLH�%b7=,1*6�
GDJHJHQ��Ä:LU�VLQG�GD�VHKU�VNHSWLVFK�XQG�EHI�UFKWHQ�HKHU�GDV�
*HJHQWHLO³��
'DV�%b7=,1*�%XFK�LVW�VRPLW�XQG�JHUDGH�GHVZHJHQ�HLQ�/HKUEXFK�I�U�
GLH�)XQNWLRQlUH�DOSLQHU�9HUHLQH�XQG�GLH�ZHLWDXV�PHLVWHQ�
5HSUlVHQWDQWHQ�XQG�$NWHXUH�GHV��]X�HQJ�YHUVWDQGHQHQ�XQG�
SUDNWL]LHUWHQ��1DWXUVFKXW]HV� 

 

 

=ZHL�ZHLWHUH�%�FKHU�KDEH�LFK�YRP��URWSXQNWYHUODJ��]XU�5H]HQVLRQ�
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(OLVDEHWK�)/h(/(5��
:DQGHUQ�UXQG�XP�GHQ�0RQWEODQF��)UDQNUHLFK��6FKZHL]��
,WDOLHQ��
=�ULFK������������6HLWHQ��,6%1�����������������XQG� 

&ODXGH�5(,&+/(5��
(QWGHFNXQJ�HLQHU�/DQGVFKDIW��5HLVHQGH��6FKULIWVWHOOHU��
.�QVWOHU�XQG�LKUH�$OSHQ�
=�ULFK��������GHXWVFKVSUDFKLJH�$XVJDEH�������6HLWHQ��,6%1���
����������� 

%HLGH�%�FKHU�NDQQ�LFK�ZlUPVWHQV�XQG�PLW�)UHXGH�HPSIHKOHQ� 

hEHUDOO�DXV�GHQ�$OSHQ�XQG�DXV�DOOHQ�7RXULVPXVUHJLRQHQ�GHU�:HOW�
NHQQHQ�ZLU�LQ]ZLVFKHQ�GLH�YLHOHQ�YLHOHQ�:DQGHUE�FKHU��5DWJHEHU��
5HLVHEHJOHLWHU�XVZ��'DV�Ä:DQGHUQ�UXQG�XP�GHQ�0RQWEODQF³�LVW�
I�U�PLFK�GHVZHJHQ�VR�VSDQQHQG�JHZRUGHQ��ZHLO�LFK�GRUW�JDU�QLFKW�
ZDQGHUH�RGHU�EHUJVWHLJH��VRQGHUQ�ZHLO�LFK�PLFK�ZLH��EHUDOO�LQ�GHQ�
$OSHQ�I�U�GLH�ÄDQGHUH³�6HLWH�GHV�:DQGHU�7RXULVPXV�LQWHUHVVLHUH��I�U�
�9RONV��%DVLV�XQG�:LGHUVWDQGV��.XOWXU��%�UJHULQLWLDWLYHQ��OHEHQGLJH�
'RNXPHQWH�GHU�/HEHQV��XQG�hEHUOHEHQV�6WUDWHJLHQ��'LH�YLHOHQ�
WHLOZHLVH�VHKU�EHVFKZHUOLFKHQ��WHLOZHLVH�VHKU�KRFKDOSLQHQ�5RXWHQ�
ODVVHQ�VLFK�SULPD�QDFKYROO]LHKHQ��GXUFK�GLH�ÄGUHL�/lQGHU�UXQG�XP�GHQ�
ZHL�HQ�%HUJ³��0HLQHP�*HVFKPDFN�XQG�%HG�UIQLV�HQWVSUHFKHQG�IDQG�
LFK�XQWHU�DQGHUHP�GLH�6SH]LDONDSLWHO�Ä6HLOEDKQZHJH�RGHU�ZHQQ�
%DKQHQ�GLH�:HJH�NUHX]HQ³��6�����II���Ä'HU�0RQWEODQF�DOV�.XOWXUHUEH³�
�6�����II���Ä=X�1DWXU�XQG�8PZHOW�6RUJH�WUDJHQ³��6�����II��XQG�Ä9RQ�
MXQJHQ�%UlXFKHQ�XQG�LKUHQ�8UVSU�QJHQ³��6�����II���'D�HUIDKUHQ�ZLU��
Ä&KDPRQL[�KDW�DXI�GLH�(QWZLFNOXQJ�LP�7DO�OlQJVW�NHLQHQ�(LQIOXVV�
PHKU³��6�������ZHLO�GHU�2UW�WRWDO�YRQ�DX�HQ��EHLVSLHOVZHLVH�GHU�
PlFKWLJVWHQ�,QYHVWRUHQJUXSSH�UXQG�XP�GLH�Ä&RPSDJQLH�GX�
0RQWEODQF³��HLQHU�8QWHUJUXSSH�GHU�IDVW�DOOPlFKWLJHQ�Ä&RPSDJQLH�GHV�
$OSHV³�DEKlQJLJ�LVW��VR]XVDJHQ�DQ�GHUHQ�6HLOHQ�KlQJW��8QG�GD��
Ä0RXQWDLQ�:LOGHUQHVV³�PHKUPDOV�=HLFKHQ�GHV�:LGHUVWDQGHV�JHJHQ�
7RWDO]HUVW|UXQJ�JHVHW]W�KDW��6�����X�D���XQG�GD��HV�DQVDW]ZHLVH�HLQH�
5HQDLVVDQFH�GHU�DOWHQ�6SUDFKHQ�XQG�'LDOHNWH�JLEW��Ä'HU�)RQWLQD�LQ�
,WDOLHQ��GHU�5HEORFKRQ��GLH�7RPPH�GH�6DYRLH�LQ�)UDQNUHLFK�XQG�GDV�
5DFOHWWH�LP�:DOOLV�JHK|UHQ�]XU�NXOWXUHOOHQ�,GHQWLWlW�ZLH�DQGHUQRUWV�
5HLV��0DLV�RGHU�%RKQHQ��.lVH�LVW�YLHO�PHKU�DOV�QXU�1DKUXQJVPLWWHO��(U�
LVW�/HEHQVVWLO��EHGHXWHW�=XJHK|ULJNHLW���³��6������
,FK�IUHXH�PLFK�DXI�GDV�ZHLWHUH�(UIRUVFKHQ�GLHVHU�5HJLRQ�XQG�ZHUGH�
GLH�6WlWWHQ�GHU�:LHGHUJHZLQQXQJ�UHJLRQDOHU�,GHQWLWlW�XQG�.UDIW�



7RWDO]HUVW|UXQJ�JHVHW]W�KDW��6�����X�D���XQG�GD��HV�DQVDW]ZHLVH�HLQH�
5HQDLVVDQFH�GHU�DOWHQ�6SUDFKHQ�XQG�'LDOHNWH�JLEW��Ä'HU�)RQWLQD�LQ�
,WDOLHQ��GHU�5HEORFKRQ��GLH�7RPPH�GH�6DYRLH�LQ�)UDQNUHLFK�XQG�GDV�
5DFOHWWH�LP�:DOOLV�JHK|UHQ�]XU�NXOWXUHOOHQ�,GHQWLWlW�ZLH�DQGHUQRUWV�
5HLV��0DLV�RGHU�%RKQHQ��.lVH�LVW�YLHO�PHKU�DOV�QXU�1DKUXQJVPLWWHO��(U�
LVW�/HEHQVVWLO��EHGHXWHW�=XJHK|ULJNHLW���³��6������
,FK�IUHXH�PLFK�DXI�GDV�ZHLWHUH�(UIRUVFKHQ�GLHVHU�5HJLRQ�XQG�ZHUGH�
GLH�6WlWWHQ�GHU�:LHGHUJHZLQQXQJ�UHJLRQDOHU�,GHQWLWlW�XQG�.UDIW�
VREDOG�DOV�P|JOLFK�DXIVXFKHQ�±�DXFK�I�U�PHLQ�LQ�$UEHLW�EHILQGOLFKHV�
%XFKSURMHNW�Ä.8/7�±�XQG�.8/78567$7,21(1�,1�'(1�$/3(1³��

�

'LH�Ä(QWGHFNXQJ�HLQHU�/DQGVFKDIW³��YRU�DOOHP�DXV�GHU�6LFKW�YRQ�
6FKULIWVWHOOHUQ�XQG�.�QVWOHUQ��JHK|UW�VRZLHVR�]X�GHQ�VSDQQHQGVWHQ�
XQG�NUHDWLYVWHQ�:LHGHUEHJHJQXQJHQ� 

$XFK�ZHQQ�GHU�%XFKWLWHO�GHQ�$QVSUXFK�Ä$OSHQ³�QXU�LP�%HUHLFK�GHU�
:HVWDOSHQ�HUI�OOW��EOHLEHQ�GRFK�GRUWLJH�1DWXU��(UIDKUXQJHQ�GXUFKDXV�
�EHUWUDJEDU��'LH�VFKRQ�LP�����-DKUKXQGHUW�KRFKJHMXEHOWH�XQG�
KRFKVWLOLVLHUWH�Ä,GHDO��/DQGVFKDIW³�WULIIW�DXFK�RVWDOSLQ�]X��EHLVSLHOV�
ZHLVH�LP�6DO]NDPPHUJXW��6R�PX��DXFK�YHUVWDQGHQ�ZHUGHQ��GD��GHU�
+DXSWWHLO�GHU�:HVWDOSHQ������-DKUH�YRU�GHQ�2VWDOSHQ�ÄHQWGHFNW³�
ZXUGH��(V�JDE�LQ�GHU�6FKZHL]�XQG�QLUJHQGZR�VRQVW�VROFKH�9RUGHQNHU�
XQG�9RUDXV��'LFKWHU�ZLH�EHLVSLHOVZHLVH�GHQ�$OEUHFKW�YRQ�+$//(5�PLW�
VHLQHP�Ä/HKUJHGLFKW³��GDV�HU�]XHUVW������XQWHU�GHP�7LWHO�Ä',(�
$/3(1³�YHU|IIHQWOLFKHQ�OLH���(V�ZXUGH�GDQQ�LPPHU�ZLHGHU�QDFK�
JHGUXFNW��VR�DXFK�������QHEHQ�DQGHUHQ�7H[WHQ�+DOOHUV�LQ�:LHQ��,FK�
EHVLW]H�HLQH�$XVJDEH�GDYRQ�LP�$UFKLY�GHU�352�9,7$�$/3,1$��+LHU�
VLQG�]XP�HUVWHQ�0DO�GLH�$OSHQ�QLFKW�DOV�VFKUHFNOLFKH�XQG�JHIlKUOLFKH�
0RQVWHU�JHVHKHQ��VRQGHUQ�PLWVDPW�GHQ�GRUW�OHEHQGH�0HQVFKHQ�LQ�
ÄKDUPRQLVFKHU³�6FK|QKHLW�XQG�9LHOIDOW��'LH�ÄDEVROXWH�/DQGVFKDIW³�
ZXUGH�GDV�Ä3DUDGLJPD�GHU�$QWLPRGHUQH³��'LH�HLQ]HOQHQ�.DSLWHO�
KDQGHOQ�ÄYRP�=DXEHU�HLQHV�%LOGHV³��YRP�Ä0DOHU�LQ�VHLQHU�/DQGVFKDIW³��
YRQ�GHQ�Ä)UHXGHQ�GHU�(QWGHFNXQJ³��YRQ�GHU�/DQGVFKDIW�XQG�GHP�
Ä,QQHQOHEHQ³��YRQ�GHU�ÄDEVROXWHQ�/DQGVFKDIW³��DEHU�DXFK�YRQ�
ÄSROLWLVFKHQ�)RUPHQ�XQG�9HUJHPHLQVFKDIWXQJ³��YRQ�GHQ�Ä(PSILQ�
GXQJHQ�]X�GHQ�*HI�KOHQ³���EHU�GLH�Ä6\PEROH�GHV�1DWLRQDOHQ�LQ�GHU�
6DFNJDVVH³��
(LQ�NOHLQHV�8QWHUNDSLWHO�JLOW�GHU�Ä=HUVW|UXQJ�GHV�0\WKRV³��'LH�
EHKDQGHOWHQ�5HLVHQGHQ��6FKULIWVWHOOHU�XQG�.�QVWOHU�ZDUHQ�GXUFKZHJV�
DOOH�LP�����-DKUKXQGHUW�YRUQHKPOLFK�LQ�GHU�6FKZHL]�XQWHUZHJV� 
'LHVHV�%XFK�NDQQ�GXUFKDXV�YHUJOLFKHQ�ZHUGHQ�PLW�GHP�LP�-DKUH�
�����LP�JOHLFKHQ�9HUODJ�HUVFKLHQHQHQ�%XFK�Ä'DV�.ODSSHUQ�GHU�=RFFROL�
±�/LWHUDULVFKH�:DQGHUXQJHQ�LP�7HVVLQ³��KHUDXVJHJHEHQ�YRQ�%HDW�
+lFKOHU������6HLWHQ���RGHU�GHP�YRQ�.XUW�:DQQHU�]XVDPPHQ�
JHVWHOOWHQ�XQG������LP�9HUODJ�%�QGQHU�0RQDWVEODWW�HUVFKLHQHQHQ�
%XFK�Ä'HU�+LPPHO�VFKRQ�V�GOLFK��GLH�/XIW�DEHU�IULVFK��6FKULIWVWHOOHU��
0DOHU��0XVLNHU�XQG�LKUH�=HLW�LQ�*UDXE�QGHQ������±�����³������
6HLWHQ���
1XU�LQ�EHVFKHLGHQHQ�XQG�ZHVHQWOLFK�NOHLQHUHQ�'RNXPHQWDWLRQHQ�
ZXUGH�]XP�%HLVSLHO�LQ�gVWHUUHLFK�QXU�GDV�6DO]NDPPHUJXW�QDFK�VHLQHQ�
GLFKWHULVFKHQ�XQG�N�QVWOHULVFKHQ�Ä*lVWHQ³�GXUFKVXFKW��

,FK�VHOEVW�KDEH�GLHVHQ�9HUVXFK�I�U�GDV�*HELHW�GHU�gW]WDOHU�$OSHQ�
JHZDJW��'DV�(UJHEQLV�LVW�GDV�Ä/HVHEXFK�gW]WDOHU�$OSHQ��5HLVHEHULFKWH��
3RHVLH��/LHGHU�	�2SHU³�HWF��EHL�ORHZHQ]DKQ�LQ�,QQVEUXFN���������
]XJOHLFK�%DQG����GHU�6FKULIWHQUHLKH�g7=7$/�$5&+,9 



�

 

(LQH�DOSLQH�.|VWOLFKNHLW�KDEH�LFK�N�U]OLFK�EHL�HLQHU�GHU�6FKZHL]�
)DKUWHQ�LQ�HLQHU�NOHLQHQ�%XFKKDQGOXQJ�LQ�6FXRO�HQWGHFNW��GLH 

%HVFKUHLEXQJ�GHU�$OSHQ��YRU]�JOLFK�GHU�K|FKVWHQ��
YRQ�3ODFLGXV�63(6&+$�������±�������� 

(V�ZXUGH�LP�-DKUH������YRQ�63(6&+$�YHUID�W��GHU�VLFK�I�U�GLH�
GDPDOLJH�=HLW�ZHLW�KLQDXI�LQ�XQHUVFKORVVHQH�%HUJH�ZDJWH�XQG�PLW�
VHLQHQ�IRUWVFKULWWOLFKHQ�*HGDQNHQ�ZHLW�YRUDXV�JHVFKULWWHQ�LVW��-HW]W�
KDW�8UVXOD�6FKROLDQ�,]HWL�GLH�ELVKHU�XQHUVFKORVVHQHQ�7H[WH�HUID�W��
EHDUEHLWHW�XQG�EHL�&+52126�LQ�=�ULFK�LP�-DKUH������KHUDXVEULQJHQ�
ODVVHQ��,KU�VHL�'DQN�JHVDJW�XQG�QRFK�PHKU�GHP�+RFKZ�UGLJHQ�+HUUQ�
3DWHU�3ODFLGXV�63(6&+$��(V�JHKW�XP�GDV�Ä:HVHQ�GHU�$OSHQ³��GLH�
Ä*HVWDOW�GHU�$OSHQ³��GLH�Ä(LQWKHLOXQJ�GHU�$OSHQ³��GLH�Ä:LQGH�GHU�
$OSHQ³��GHQ�Ä6FKQHH�GHU�$OSHQ³��GLH�Ä6HOWHQKHLW�GHU�$OSLQHH³��VR�
QDQQWH�HU�GLH�$OSHQEHZRKQHU���8QG�HU�JDE�HLQH�HUVWH�%HVFKUHLEXQJ�
GHU�ÄK|FKVWHQ�$OSHQ³��PDFKWH�VLFK�*HGDQNHQ��EHU�GLH�Ä(UKDEHQKHLW�
GHU�K|FKVWHQ�%HUJH³��EHQDQQWH�GLH�Ä+DXSWIO�VVH�GHU�K|FKVWHQ�$OSHQ³�
XQG�IDQG�(UVWDXQOLFKHV��EHU�GLH�QDFK�VHLQHU�0HLQXQJ�K|FKVWHQ�%HUJH�
GHU�$OSHQ��6�������:LU�IROJHQ�LKP��
����ÄQDFK�GHQ�ELVKHULJHQ�%HUJPHVVXQJHQ�LVW�XQVWUHLWLJ�GHU�0RQWEODQF�
GHU�K|FKVWH�%HUJ�LQ�GHQ�$OSHQ��QDFK�LKP�GHU�5RVD�PLW�GHP�(LQEHJULII�
VHLQHU���K|FKVWHQ�6SLW]HQ�RGHU�GHU�2UWHOHU��XQG�GHQ��WHQ�5DXP�JHEH�
LFK�GHP�)LQVWHUDDKRUQ�]X��'HQ�8UOVSLW]�YHUJOHLFK�LFK�PLW�GHP�
0RQWURVD�XQG�GHQ�5XVHLQ�XQG�5KlWLFRQ�³�
:LU�P�VVHQ�ZLVVHQ��GD��]XU�=HLW�YRQ�6SHVFKD�QXU�ZHQLJH�GHU�
EHNDQQWHQ�$OSHQJLSIHO�YHUPHVVHQ�ZRUGHQ�ZDUHQ��(V�ZDU�HLQH�
6SHVFKD�3LRQLHUOHLVWXQJ�LQ�YLHOIDFKHU�:HLVH��9|OOLJ�XQEHNDQQW�ZDU�
ELVKHU�GHU�%HUJQDPH�Ä85/³��6SHVFKD�KDW�LKQ�LQ�VHLQHP�%XFK�
PHKUPDOV�JHQDQQW�XQG�KDW�PLWXQWHU�Ä:LOGVSLW]³�GDQHEHQ�JHVHW]W��(V�
KDQGHOW�VLFK�DOVR�XP�GLH������E]Z�������KRKH�:LOGVSLW]H�LQ�GHQ�
gW]WDOHU�$OSHQ��
(LQ�N|VWOLFK�NRVWEDUHV�%XFK��EHU�GLH�$OSHQ� 

�

 

(LQ�ZHLWHUHV�%XFK�ZLOO�LFK�QHQQHQ��GDV�LP�-DKUH������HUVFKLHQHQ�LVW� 

0\WKRV�%HUJ��*|WWHU��*LSIHO�XQG�*HVFKLFKWHQ�
LP�%/9�9HUODJ�LQ�0�QFKHQ������6HLWHQ��YHUID�W�YRQ�9HURQLND�6WUDD��
XQG�.ODXV�3HWHU�/LHFNIHOG� 

(V�LVW�HLQ�VWDWWOLFK�UHSUlVHQWDWLYHU�%LOGEDQG�DXV�GHU�RIIHQVLFKWOLFK�
HUIROJUHLFKHQ��0\WKRV�6HULH��GHV�9HUODJHV��QDFK�Ä0\WKRV�%DXP³��
Ä0\WKRV�0HHU³���
'HP�$OSHQNHQQHU�ZLUG�HV�YLHO�)UHXGH�EHUHLWHQ��DXFK�ZHQQ�GLH�
ZLFKWLJVWHQ�3KlQRPHQH�GHV�0<7+26�QXU�JHVWUHLIW�ZHUGHQ��QXU�DQ�GHU�
2EHUIOlFKH�EOHLEHQ��,FK�N|QQWH�PLU�YRUVWHOOHQ��GD��PHLQ�%XFK�
Ä0<7+26�*/(76&+(5³�������EHL�ORHZHQ]DKQ�LP�6WXGLHQYHUODJ�LQ�
,QQVEUXFN�HUVFKLHQHQ��JHPHLQVDP�PLW�GHP�VFKRQ������EHL�+ROOLQHN�
LQ�3XUNHUVGRUI�HUVFKLHQHQHQ�:HUN�YRQ�.DUO�*UDW]O�Ä0<7+26�%(5*³�
�Ä/H[LNRQ�GHU�EHGHXWHQGHQ�%HUJH�DXV�0\WKRORJLH��.XOWXUJHVFKLFKWH�
XQG�5HOLJLRQ³��LQ�HLQH�VSH]LHOOH�$OSHQ��XQG�%HUJ�5HLKH�JHVHW]W�ZHUGHQ�
N|QQHQ�XQG�VLFK�JHJHQVHLWLJ�HUJlQ]HQ��$OOHPDO�HLQH�LQWHUHVVDQWH�
/HNW�UH� 



�

� %HOODVL��$QGUHDV��+UVJ���
+|KHQ��7LHIHQ��=DXEHUEHUJH�
/LWHUDULVFKH�:DQGHUXQJHQ�LQ�*UDXE�QGHQ� 

0LW�)RWRV�YRQ�(ULFK�*UXEHU��
5RWSXQNWYHUODJ��=�ULFK������������6HLWHQ��)U���������(XUR�������
,6%1�������������� 

(LQH�ÄOLWHUDULVFKH�6SXUHQOHVH³�GHU�EHVRQGHUHQ�$UW��WHLOZHLVH�]X�
6FKDXSOlW]HQ�GHU�:HOWOLWHUDWXU��HLQH�HUIROJUHLFKH�XQG�HUJLHELJH�
6SXUHQVXFKH�QDFK�GHXWVFKVSUDFKLJHU��UlWRURPDQLVFKHU��LWDOLHQLVFKHU�
XQG�HQJOLVFKHU�/LWHUDWXU�YRP�����-DKUKXQGHUW�ELV�LQ�GLH�*HJHQZDUW��
HLQH�:HJEHJOHLWXQJ�]X����VSDQQHQGHQ�:DQGHUXQJHQ���EHUZLHJHQG�
DEVHLWV�GHU�DEJHWUHWHQHQ�3IDGH�]XPHLVW�G�UIWLJ�REHUIOlFKOLFKHU�
7RXULVPXVSURVSHNWOLWHUDWXU���
'D]X�PLW�VFKZHL]HULVFKHU�*U�QGOLFKNHLW�XQG�3Ul]LVLRQ�YRU�DOOHP�EHLP�
%HVFKUHLEHQ�GHU�5RXWHQ��GHU�$XVZDKO�GHU�:DQGHUNDUWHQ��GHU�
+LQZHLVH�DXI�(LQNHKU�XQG�1lFKWLJXQJVP|JOLFKNHLWHQ��0LW�HLQHU�6XSHU�
/LWHUDWXUOLVWH��DXIJHVFKO�VVHOW�QDFK�/LWHUDWXU�DXI�Ä,WDOLDQR³��
Ä5XPDQWVFK³��Ä:DOVHUGHXWVFK³�XQG�GHXWVFK��PLW�+LQZHLVHQ�DXI��
Ä6WDQGDUGZHUNH�XQG�6DFKE�FKHU�]XU�.XOWXU��XQG�/LWHUDWXUJHVFKLFKWH³��
PLW�HLQHP�9HU]HLFKQLV�GHU�ZLFKWLJVWHQ�DOWXHOOHQ�%�FKHU�LP�%HUHLFK�GHU�
Ä$UFKLWHNWXU���.XOWXU���.XQVW��XQG�:DQGHUI�KUHU�� 

'LHVHV�%XFK�VWHKW�LQ�GHU�EHJRQQHQHQ�XQG��EHUDXV�OHVHQVZHUWHQ�6HULH�
GHU�/,7(5$5,6&+(1�:DQGHUXQJHQ��%LVKHU�LVW�X�D��HUVFKLHQHQ��

'DV�.ODSSHUQ�GHU�=RFFROL��/LWHUDULVFKH�:DQGHUXQJHQ�LP�
7HVVLQ��
KHUDXVJHJHEHQ�YRQ�%HDW�+lFKOHU��PLW�����6HLWHQ�XQG�PLW�
OLWHUDULVFKHQ�=HXJQLVVHQ�XQWHU�DQGHUHP�YRQ�+HVVH��)ULVFK��6SLWWHOHU�
X�D�������DNWXDOLVLHUWH�$XVJDEH�������� 

1HX�DE�������
'LHV�/DQG�LVW�PD�ORV�XQG�LVW�VDQIW��/LWHUDULVFKH�:DQGHUXQJHQ�
LP�:DOOLV�
KHUDXVJHJHEHQ�YRP�0LFKDHO�7�*DQ]�XQG�'RPLQLTXH�6WUHEHO��LVW������
HUVFKLHQHQ�XQG�ZLUG�XQWHQ�EHVSURFKHQ�� 

9RUZHJ�ZLHGHUKROH�LFK��ZDV�GLH�Ä)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ³�
JHXUWHLOW�KDW��
Ä'HU�5RWSXQNWYHUODJ�SURGX]LHUW�VHLW�-DKUHQ�GLH��EHU]HXJHQGVWHQ�
:DQGHUE�FKHU�LP�GHXWVFKHQ�6SUDFKUDXP���
:HLO�GDV�YROO�]XWULIIW��HPSIHKOH�LFK�GLH�JHVDPWH�6HULH��1lKHUHV�GD]X�
XQWHU�H�PDLO��LQIR#URWSXQNWYHUODJ�FK�E]Z��XQWHU�
ZZZ�URWSXQNWYHUODJ�FK�XQG�
ZZZ�ZDQGHUZHE�FK� 

$XI�GHQ�6SXUHQ�YRQ�UHJLRQDOHU�XQG��EHUUHJLRQDOHU�VRZLH�
LQWHUQDWLRQDOHU�/LWHUDWXU�ZDQGHUQ�ZLU�LQ�IDVW�DOOH�5HJLRQHQ�XQG�7lOHU�
YRQ�*UDXE�QGHQ��YRP�6RPPHU�]XP�:LQWHU��YRQ�GHQ�HUVWHQ�3LRQLHUHQ�
GHV�$OSLQLVPXV�XQG�GHU�$OSHQHQWGHFNXQJ�ELV�]X�:LGHUVWlQGLJNHLWHQ�
JHJHQ�JHSODQWH�6WDXVHHQ�XQG�=HUVW|UXQJHQ��
:LU�ZDQGHUQ�XQWHU�DQGHUHP�PLW�)ULHGULFK�1LHW]VFKH��7KRPDV�
%HUQKDUG��-DNRE�&KULVWRSK�+HHU��-RKQ�.QLWWHO�XQG�&RQUDG�)HUGLQDQG�
0H\HU��Ä$XI�GHU�9LD�6SOXJD³�EHJOHLWHW�XQV�:ROIJDQJ�+LOGHVKHLPHU�XQG�
EHL�VHLQHQ�JHOLHEWHQ�6FKDIHQ�ILQGHQ�ZLU�GHQ�VXUVHOYLVFK�VFKUHLEHQGHQ�
/HR�7XRU��(V�LVW�K|FKVW�YHUJQ�JOLFK��ZLH�ZLU�DXI�GHQ�6SXUHQ�YRQ�
7KRPDV�%HUQKDUG�GLH�Ä9RUDOSHQK|OOH³�ILQGHQ��GLHVHQ��YRUDOSLQHQ�
6WXPSIVLQQ³�GHU�ZLGHUOLFK��ÄVWXSLGHQ�$OSHQEHZRKQHU³��*LIW�XQG�*DOOH�
YHUVSU�KW�LQ�VHLQHP�/HLGHQV]ZDQJ�LP�.XUH[LO�GHU�6FKULIWVWHOOHU�+DPR�
+DQV�0RUJHQWKDOHU�PLW�VHLQHP�Ä7RGHVMRGHO�DP�$UVFKORFK�GHU�:HOW³�
VRZLH�DP�Ä$UVFKORFK�GHU�,GLRWLH³��6FKUHLEHQGH�*lVWH�VD�HQ�LQ�GHQ�



0H\HU��Ä$XI�GHU�9LD�6SOXJD³�EHJOHLWHW�XQV�:ROIJDQJ�+LOGHVKHLPHU�XQG�
EHL�VHLQHQ�JHOLHEWHQ�6FKDIHQ�ILQGHQ�ZLU�GHQ�VXUVHOYLVFK�VFKUHLEHQGHQ�
/HR�7XRU��(V�LVW�K|FKVW�YHUJQ�JOLFK��ZLH�ZLU�DXI�GHQ�6SXUHQ�YRQ�
7KRPDV�%HUQKDUG�GLH�Ä9RUDOSHQK|OOH³�ILQGHQ��GLHVHQ��YRUDOSLQHQ�
6WXPSIVLQQ³�GHU�ZLGHUOLFK��ÄVWXSLGHQ�$OSHQEHZRKQHU³��*LIW�XQG�*DOOH�
YHUVSU�KW�LQ�VHLQHP�/HLGHQV]ZDQJ�LP�.XUH[LO�GHU�6FKULIWVWHOOHU�+DPR�
+DQV�0RUJHQWKDOHU�PLW�VHLQHP�Ä7RGHVMRGHO�DP�$UVFKORFK�GHU�:HOW³�
VRZLH�DP�Ä$UVFKORFK�GHU�,GLRWLH³��6FKUHLEHQGH�*lVWH�VD�HQ�LQ�GHQ�
.XUDQVWDOWHQ��OLWWHQ�XQG�VWULWWHQ��PDFKWHQ�3RHVLH�XQG�KLQWHUOLH�HQ�
:HOWOLWHUDWXU��$URVD�XQG�'DYRV�N|QQHQ�GDYRQ�OLWHUDULVFKH�/LHGHU�
VLQJHQ��QLFKW�QXU�PLW�7KRPDV�0DQQ�XQG�GHP��HQJOLVFKHQ��6KHUORN�
+RPHV�(UILQGHU�XQG�*UR�ZLOGMlJHU�$UWKXU�&RQDQ�'R\OH��(V�VLQG�
WHLOZHLVH�LKUH�Ä:DQGHUXQJHQ�JHJHQ�+|OOHQTXDOHQ³�XQG�HV�VLQG�LPPHU�
ZLHGHU�'RNXPHQWH�GHV�VFKZHL]HULVFKHQ�:LGHUVWDQGHV�JHJHQ�GLH�
Y|OOLJH�XQG�WRWDOH�9HUPDUNWXQJ�GHU�%HUJZlVVHU�I�U�6WURPJHZLQQXQJ�
XQG�JHJHQ�GLH�%HUJDXVEHXWXQJ��(QJOLVFKH�3LRQLHUH�XQG�PXWLJH�
)UDXHQ�HUREHUWHQ�GLH�$OSHQ��EUDFKWHQ�GHQ�HUVWHQ�:LQWHU�7RXULVPXV�
XQG�OLH�HQ�GLH�6FKZHL]�EHU�KPW�ZHUGHQ��(V�VLQG�5�FNEOLFNH�XQG�
HLQLJH�9LVLRQHQ�LQ�GLH�=XNXQIW��PLWXQWHU�]X�DNWXHOOHQ�
*HJHQZDUWVSUREOHPHQ�HLQHV�DOO]X�UDIIJLHULJHQ�7RXULVPXV��
0LW�GHU�Ä,G\OOH�GHU�*HIDKU³�HUOHEHQ�ZLU�DXFK�GLH�JHKHLPQLVYROOHQ�2UWH�
GHU�.UDIW�XQG�GHU�.XOWH��EHLVSLHOVZHLVH�DXFK�GLH�ÄPXPPD�YHJOLD³�LP�
9DO�0�VWDLU��0LW�GLHVHU�HLQ]LJDUWLJHQ�6SXUHQVXFKH�ZHUGHQ�
DXIPHUNVDPH�$OSHQZDQGHUHU�IHLQI�KOLJ�XQG�VHQVLEHO��'UDPDWLVFK�LVW�
GLH�9LVLRQ�HLQHU�DOSLQHQ�+RFKJHELUJVODQGVFKDIW�PLW�JHVFKPRO]HQHQ�
*OHWVFKHUQ��GHP�JHVWRUEHQHQ�0RUWHUDWVFK�XQG�GHQ�JLJDQWLVFKHQ�
/DZLQHQVFKXW]EDXWHQ��ZHQQ�EHLVSLHOVZHLVH�GHU�6FKDIEHUJ��EHU�XQG�
�EHU�JHVSLFNW�LVW�ZLH�HLQ�,JHOU�FNHQ��9RU�GHQ�1D]LV�IO�FKWHWH�8OULFK�
%HFNHU�XQG��ZDU�HLQHU�GHU�FD�����IO�FKWHQGHQ�6FKULIWVWHOOHU�XQG�
6FKULIWVWHOOHULQQHQ��GLH�LQ�GHU�6FKZHL]�]XPLQGHVW�YRU�EHUJHKHQG�LQ�
6LFKHUKHLW�EOHLEHQ�NRQQWHQ��ZHLO�GHU�6FKZHL]HU�6FKULIVWHOOHUYHUHLQ�GHQ�
(PLJUDQWHQ�KDOI��(OL]DEHWK�0DLQ�DOV�Ä3LRQLHULQ�LQ�(LV�XQG�6FKQHH³�
EUDFKWH�GHQ�:LQWHUWRXULVPXV�NQDSS�QDFK������LQ�GLH�6FKZHL]��/HQL�
5LHIHQVWDKO�KDW������GLH�EHU�KPW�JHZRUGHQHQ�6]HQHQ�I�U�ÄGLH�ZHL�H�
+|OOH�YRP�3L]�3DO�³�JHGUHKW��
(V�VLQG�:DQGHUXQJHQ�XQG�3LOJHUIDKUWHQ�YRQ�GHQ�*OHWVFKHUEHUJHQ�ELV�
LQ�GLH�V�GOLFK�ZLUNHQGHQ�*HILOGH�GHV�7HVVLQ��HV�VLQG�VSDQQHQGH�
:DQGHUXQJHQ�GXUFK�GLH�ZLOGH�9LD�0DOD�XQG�]XU�KHUUOLFKHQ�7KHUPH�
YRQ�9DOV���GHP�ÄVFK|QVWHQ�%DG�GHU�:HOW³��HLQHP�%DX�GHV�ZHOWZHLW�
EHNDQQWHQ�$UFKLWHNWHQ�3HWHU�=XPWKRU��ELV�]X�GHQ�NRVWEDUHQ�%LR�
:HLQEDXHUQ�YRQ�0DODQV�XQG�,ODQ]��(LQ�EHVRQGHUHV�%XFK�YRP�
:DQGHUQ��6FKDXHQ��.OHWWHUQ��6WDXQHQ��/HVHQ��(UIRUVFKHQ�XQG�
9HUNRVWHQ��%LV�]X�GHQ�+|KHQ���EHU�GLH�3lVVH�XQG�]X�GHQ�
=DXEHUEHUJHQ�� 

-HGHU�GHU����:DQGHUZHJH�PLWVDPW�GHQ�5HIOH[LRQHQ��EHU�GLH�
OLWHUDULVFKHQ�=HXJQLVVH�VWDPPW�YRQ�HLQHU�$XWRULQ��HLQHP�$XWRU�DXV�
GHU�6FKZHL]��(V�VLQG�GLHV�XQWHU�DQGHUHP�'DQLHO�$QNHU��8UVXOD�%DXHU��
.DVSDU�6FKXOHU�XQG�.XUW�:DQQHU�� 

�



 

0LFKDHO�7�*DQ]�'RPLQLTXH�6WUHEHO��+UVJ����
'LHV�/DQG�LVW�PD�ORV�XQG�LVW�VDQIW��
/LWHUDULVFKH�:DQGHUXQJHQ�LP�:DOOLV�
5RWSXQNWYHUODJ��=�ULFK������ 

0LW�V�Z��)RWRV�YRQ�7KRPDV�$QGHQPDWWHQ��
����6HLWHQ��)U��������(XUR������
,6%1������������������XQG��������������������� 

���$XWRULQQHQ�XQG�$XWRUHQ�DXV�GHU�6FKZHL]��GDUXQWHU�'DQLHO�$QNHU��
8VXOD�%DXHU��-�UJ�)ULVFKNQHFKW�JHQDXVR�ZLH�$QGUHDV�:HLVVHQ�XQG�8UV�
:LGPHU�EHJOHLWHQ�XQV�DXI�GHQ�Ä/LWHUD7RXUHQ³�GXUFK�IDVW�DOOH�7lOHU�XQG�
5HJLRQHQ�GHV�:DOOLV�XQG�ILQGHQ�GLH�:HOW��/LWHUDWXUVSXUHQ�KLQWHU�
5DLQHU�0DULD�5LONH��&RULQQD�%LOOH��&KDUOHV�)HUGLQDQG��5DPX]�XQG�
0DXULFH�&KDSSD]��DEHU�DXFK�YRQ�-RKDQQ�:ROIJDQJ�YRQ�*RHWKH��0D[�
)ULVFK��0DUF�7ZDLQ�XQG�&DUO�=XFNPD\HU��'DV�LVW�PLWXQWHU�XQG�IDVW�
�EHUZLHJHQG�K|FKVW�YHUJQ�JOLFK��(V�LVW�YRU�DOOHP�OLWHUDULVFK�XQG�
HQWVSULFKW�GDPLW�NHLQHVZHJV�GHQ�.OLVFKHHV�GHU��EOLFKHQ�7RXULVPXV�
:HUEXQJ��$XI�GHQ�.XOWXUUHLVHQ�XQG�.XOWXUZDQGHUXQJHQ�YRP�$OEXOD�
SD��ELV�=HUPDWW��YRP�$OHWVFK�LQV�/|WVFKHQWDO���EHU�GLH�)XUND�LQV�
*RPV��DXV�GHP�9DO�G¶+HUHQV��EHU�GHQ�*UR�HQ�6W�%HUQKDUG�XQG�GHQ�
6LPSORQ�HUOHEHQ�ZLU�HLQHQ�NDXP�EHNDQQWHQ�7HLO�HXURSlLVFKHU�.XOWXU��
XQG�/LWHUDWXUJHVFKLFKWH��'DV�LVW�VSDQQHQG�XQG�OHKUUHLFK��'DV�LVW�
�EHUUDVFKHQG�XQG�JHZDOWLJ�DQJHVLFKWV�GHU�JUR�HQ�*OHWVFKHUEHUJH�XQG�
GHU�VDJHQKDIWHQ�6FKDXSOlW]H�lOWHVWHU�DOSLQHU�.XOWH��
�)DOOZHLVH�DQJHEUDFKWH��.ULWLN�DQ�([WUHPIRUPHQ�GHV�7RXULVPXV�ZLUG�
QLFKW�DXVJHVSDUW��ZLH�EHLVSLHOVZHLVH�LQ�GHU�/LWHUD7RXU�1U�����YRQ�
=HUPDWW�DXI�GHQ�*RUQHUJUDW��Ä'HU�2UWVWHLO�OLHIHUW�PLW�GHP�=XEHWRQLH�
UHQ�GHU�OHW]WHQ�9RUJlUWHQ�HLQ�QLFKW�]X��EHUWUHIIHQGHV�%HLVSLHO�YHUGLFK�
WHWHQ�%DXHQV��'HU�:DQGHUHU�WXW�GHVKDOE�JXW�GDUDQ��LQ�=HUPDWW�GHQ�
URWHQ�:LQNHOPDWWHQ�%XV�]X�QHKPHQ��GLH�$XJHQ�]X�VFKOLH�HQ�XQG�VLH�
HUVW�DQ�GHU�(QGVWDWLRQ�ZLHGHU�]X�|IIQHQ³��6�������'LH�GLHQVWKDEHQGHQ�
.HOOQHU�XQG�*HVFKlIWVI�KUHU�ZLVVHQ�]XPHLVW��VR�ZLH�DQGHUVZR���DP�
DOOHUZHQLJVWHQ�YRQ�GHQ�6WDWLRQHQ�GHU�.XOWXU�XQG�YRP�*RXUPHW�XQG�
GHQ�)HLQKHLWHQ�]X�EHULFKWHQ��1RFK�GHVLQWHUHVVLHUWHU�XQG�YHUERKUWHU�
VFKHLQHQ�GLH�PD�JHEOLFKHQ�7RXULVWLNHU�]X�VHLQ��GLH�3URPRWRUHQ�GHU�
=HUVW|UXQJ�XQG�ZLH�HV�GHU�IUDQ]|VLVFK�VFKUHLEHQGH�$XWRU�0DXULFH�
&KDSSD]��EHUDXV�WUHIIHQG�XQG�SRLQWLHUW�IRUPXOLHUWH��GLH�Ä=XKlOWHU�GHV�
HZLJHQ�6FKQHHV³��
:LU�ILQGHQ�GLHVHQ�$XWRU�DQ�PD�JHEOLFKHU�6WHOOH�GHV�%XFKHV��JOHLFK�DP�
$QIDQJ��ÄOHLFKWI��LJ�DXI�VFKZHUP�WLJHQ�:HJHQ³��,FK�EHVXFKH�GLHVHQ�
LQ]ZLVFKHQ����-DKUH�DOW�JHZRUGHQHQ�$XWRU�EHL�DOOHQ�)DKUWHQ�XQG�
(UNXQGXQJHQ�LQ�GLH�6FKZHL]�XQG�GDQQ�OHJW�HU�PLU�GLH�QHXHVWHQ�VHLQHU�
3XEOLNDWLRQHQ�YRU��]XPHLVW�DXI�IUDQ]|VLVFK��LPPHU�PLW�IUHXQGOLFKHU�
:LGPXQJ�YHUVHKHQ��&KDSSD]�LVW�GHU�NULWLVFKHVWH�XQG�GHU�]XJOHLFK�
SRHWLVFKHVWH�$XWRU�GHV�JHVDPWHQ�$OSHQUDXPHV�LQ�GHU�$XVHLQDQGHU�
VHW]XQJ�PLW�KDUWHP�7RXULVPX�XQG�PLW�$XVYHUNDXI� 
+|FKVW�HPSIHKOHQVZHUW��DOV�ZHLWHUI�KUHQGH�$QUHJXQJ�]X�GLHVHP�
%XFK��LVW�]XGHP�GHU�NXQGLJH�$OSHQNXOWXUNHQQHU�XQG�:DOOLVHU�
6DJHQHU]lKOHU�$QGUHDV�:HLVVHQ�LQ�%ULJ��
:LU�HUIDKUHQ�YRQ�GHU�*OHWVFKHU�/HLFKH��YHUJOHLFKEDU�GHP�gW]L"��XQG�
YRQ�VFKUHFNOLFKHQ�1DWXUNDWDVWURSKHQ��YRQ�GHU�7HXIHOVDXVWUHLEXQJ�DP�
'LDEOHUHWV��YRQ�GHU�7DXIH�WRWHU�.LQGHU��YRQ�6FKDOHQVWHLQHQ�XQG�HLQHU�
XQWHUJHJDQJHQHQ�6WDGW�XQWHU�GHP�*OHWVFKHU��:LU�IROJHQ�GHP�
JHKHLPQLVYROOHQ�7RWHQ]XJ��EHU�GLH�*OHWVFKHU�XQG�HUIDKUHQ�YRQ�
VFKOLPPHQ��YRQ�YHUKHHUHQGHQ�/DZLQHQNDWDVWURSKHQ��DEHU�DXFK�YRQ�
IHLQHQ�*RXUPHW�6WDWLRQHQ��YRQ�GHU�0XVLN�GHV�:DOOLV�XQG�GHQ�JUR�HQ�
%HUJJHVFKLFKWHQ�VHLW�GHQ�HUVWHQ�6WXQGHQ�GHV�$OSLQLVPXV��



:LH�LQ�DOOHQ�%�FKHUQ�GHU�6HULH�Ä/LWHUDULVFKH�:DQGHUXQJHQ³�LVW�DXFK�
GLHVHP�%XFK�]XP�Ä:HLWHUOHVHQ³�HLQH�XPIDQJUHLFKH�/LVWH�DQ�
ZHLWHUI�KUHQGHU�/LWHUDWXU�EHLJHJHEHQ��YRQ�$QWKRORJLHQ�XQG�
hEHUVLFKWHQ�]XU�:DOOLVHU�/LWHUDWXU�XQG�ZHLWHUHQ�:HUNHQ�Ä]X�GHQ�
GXUFKZDQGHUWHQ�5HJLRQHQ³��DXIJHWHLOW�QDFK�Ä:DOOLV�DOOJHPHLQ³��
Ä5KRQHWDO�DOOJHPHLQ³��Ä2EHUZDOOLV³�XQG�Ä8QWHUZDOOLV³��PLWVDPW�GHQ�
HUJlQ]HQGHQ�+LQZHLVHQ�DXI�$XVIOXJV��XQG�:DQGHUI�KUHU��PLW�
+LQZHLVHQ�DXI�%XFKKDQGOXQJHQ�XQG�DXI�%LEOLRWKHNHQ�LP�:DOOLV� 

�

 

1HXHV�+DQGEXFK�$OS�
+DQGIHVWHV�I�U�$OSOHXWH��(UVWDXQOLFKHV�I�U�=DXQJlVWH��
,6%1�������������� 

'HU�]DOSYHUODJ��LQ�GHU�9RUGHUGRUIVWUD�H���LQ�&+������0ROOLV�
7HO��������������������
PDLOER[#]DOSYHUODJ�FK��XQG�ZZZ�]DOSYHUODJ�FK 

KDW�PLU�YRU�HLQLJHU�=HLW�GDV�QHXH�+$1'%8&+�]XU�%HVSUHFKXQJ�
]XJHVDQGW��'DV�QHXH�%XFK�LVW�GLH�ÄYROOVWlQGLJ�GXUFKJHVHKHQH��
DNWXDOLVLHUWH�XQG�HUJlQ]WH�)DVVXQJ�GHV�OHJHQGlUHQ�+DQGEXFK�$OS�YRQ�
����³��YHUVHKHQ�ÄPLW����QHXHQ�7H[WHQ��PHKU�%LOGHUQ�XQG�
,OOXVWUDWLRQHQ�³�
$XI�����6HLWHQ�ZLUG�DXIJHOLVWHW�XQG�DXVJHEUHLWHW��ZDV�DXI�KHLPLVFKHQ�
6FKZHL]HU�$OSHQ��GHQ�Ä$OPHQ³�gVWHUUHLFKV��ZLVVHQVZHUW�LVW�I�U�3UD[LV�
XQG�1HXHV�bOSOHUWXP��'LH�Ä.|SIH�GHU�0LWPDFKHQGHQ³�VLQG�]XJOHLFK�GLH�
.|SIH�GHU�$NWLYLVWHQ�XQG�,GHDOLVWHQ��YRU�DOOHP�GHU�3UDNWLNHU�XQG�
.HQQHU�GHV�Ä$OSZHVHQV³��
���KDEHQ�JHVFKULHEHQ�����KDEHQ�%LOGHU�EHLJHVWHOOW�XQG�ZHLWHUH�I�QI�
KDEHQ�LOOXVWULHUW�XQG�JHVWDOWHW�� 

'LH�HUVWH�$XIODJH�HUVFKLHQ�LP�-DKUH�������:HLWHUH�$XIODJHQ�VLQG�
K|FKVW�Z�QVFKHQVZHUW�XQG�QRWZHQGLJ��3UD[LVEH]RJHQ�ZHQGHW�VLFK�HLQ�
ZLFKWLJHU�7HLO�GHV�%XFKHV�DXI�GDV�ULFKWLJH�9RUEHUHLWHQ�PLW�SUl]LVHQ�
&KHFNOLVWHQ�I�U�GDV�$OSWHDP��I�U�GLH�.XKDOS��I�U�GLH�$OSPHLVWHULQ��
(UZHLWHUW�ZLUG�GXUFK�)DFKEHLWUlJH��EHU�Ä/HLE��/HEHQ�XQG�)XWWHU�GHV�
5LQGYLHKV³���EHU�Ä=LHJHQVFKDI��%RUVWHQKXKQ�XQG�0XUPHOVFKUHFNH³��
PLW�:LVVHQVZHUWHP�Ä$OOHV�DXV�GHP�(LPHU³��PLW�GHQ�JHVHW]WHQ�
Ä*UHQ]HQ�GHU�)UHLKHLW³��,Q�HLQHP�ZHLWHUHQ�7HLO�ILQGHQ�ZLU��
Ä'RQQHUJUROOHQ��)HXHUWRSI�XQG�.UDFKVDODW³���
'LH�LP�HQJHUHQ�6LQQ�SUD[LVEH]RJHQHQ�%HLWUlJH�HUKDOWHQ�LP�OHW]WHQ�
JU|�HUHQ�%ORFN�HLQH�JUHQ]�EHUVFKUHLWHQGH�'LPHQVLRQ��ZHLW�JHVWUHFNW�
XQG�JHMRGHOW��EHU�GLH�%HUJH�KLQZHJ�XQG�KLQHLQ�LQ�GLH�WLHIVWHQ�
6FKO�QGH�XQG�*HKHLPQLVVH��,P�NOHLQHQ�.DSLWHO�Ä$OSHQ��0XVLN��
,QVWUXPHQWH³��6����������HUIDKUHQ�ZLU�HWZDV�YRP�%ODVHEDOJ�XQG�GHQ�
6WLPP]XQJHQ��YRQ�GHU�/XQJH�XQG�GHP�+RO]URKU��YRP�EHU�KPWHQ�
$OSKRUQ�)D��YRP�$WHP�XQG�GHQ�6WLPPElQGHUQ�VRZLH�YRQ�6DLWHQ��
%RJHQ�XQG�5XWHQ��'D�HUW|QW�GHU�-RGHO�XQG�GD�HUNOLQJW�GDV�$OSKRUQ� 

,P�ZHLWHUHQ�.DSLWHO�Ä'LH�9HUWUHLEXQJ�GHU�6WLOOH³�K|UHQ�ZLU�GHQ�
HLQ]LJDUWLJHQ�6FKZHL]HU�Ä%HWUXI³�E]Z�GHQ�Ä$OSVHJHQ³��GLHVHV�
JHZDOWLJH�=HXJQLV�GHU�.UDIW�GHV�EHVFKZ|UHQGHQ�*HVDQJHV��GHV�
V\PEROLVFKHQ�.UHLV]LHKHQV�XP�GLH�$OS��8QG�GD�IDQG�LFK�GHQ�YRP�
2EZDOGQHU�6FKULIWVWHOOHU�-XOLDQ�'LOOLHU�DXV�.HUQV�LP�-DKU������
YHUIDVVWHQ�Ä%HWUXI³�DXI�$OS�*ODXEHQELHOHQ�DOV�$EZHKU�JHJHQ�GLH�
GURKHQGH�$WRPP�OO�/DJHUXQJ�DXI�GLHVHU�$OS��Ä$YH�$YH�1DJULD�³��8QG��
Ä+Ll�XQG�XP�GLVL�$OS�XP�JDDG�H�JROGLJD�7KURQ�XV�OXLWHU�
XQEUXLFKEDUHP�$WRP³��-XOLDQ�'LOOLHUV�6|KQH�8UV�XQG�7KRPDV�IDQG�LFK�
GDQQ�DOV�I�U�GLH�/LWKRJUDIULH�GLHVHV�%XFKHV�]XVWlQGLJH�([SHUWHQ��1RFK�
LPPHU�KDEH�LFK�GHQ�.ODQJ�GLHVHV�%HWUXIHV�LP�2KU�XQG�GLH�6WLPPH�
GHV�DOWHQ�+LUWHQ�DXI�GHU�$OS�6FKDUWL�REHUKDOE�YRQ�.HUQV��YRU�HLQLJHQ�
-DKUHQ�GDQN�GHU�9HUPLWWOXQJ�GXUFK�GHQ�GDPDOLJHQ�3IDUUHU�YRQ�.HUQV��
GHQ�6DJHQVDPPOHU�XQG�0XQGDUWGLFKWHU�.DUO�,PIHOG��



GDQQ�DOV�I�U�GLH�/LWKRJUDIULH�GLHVHV�%XFKHV�]XVWlQGLJH�([SHUWHQ��1RFK�
LPPHU�KDEH�LFK�GHQ�.ODQJ�GLHVHV�%HWUXIHV�LP�2KU�XQG�GLH�6WLPPH�
GHV�DOWHQ�+LUWHQ�DXI�GHU�$OS�6FKDUWL�REHUKDOE�YRQ�.HUQV��YRU�HLQLJHQ�
-DKUHQ�GDQN�GHU�9HUPLWWOXQJ�GXUFK�GHQ�GDPDOLJHQ�3IDUUHU�YRQ�.HUQV��
GHQ�6DJHQVDPPOHU�XQG�0XQGDUWGLFKWHU�.DUO�,PIHOG�� 

,P�.DSLWHO��EHU�Ä7RJJHO��7XQWVFKL��:DQGOHU³��6����������ZHUGHQ�GLH�
DOOHUJHKHLPVWHQ�XQG�DXFK��GLH�VFKUHFNOLFKVWHQ�*HVFKHKQLVVH�GHU�
bOSOHU�]XPLQGHVW�DQJHGHXWHW��VROFKH�*HVFKHKQLVVH�YRP�
6HQQHQWXQWVFKL��YRQ�GHU�+lXWXQJ�GHV�UXFKORVHQ�6HQQHQ��YRP�
6WUDIJHULFKW��YRQ�GHQ�)ROJHQ�GHV�)UHYHOV�JHJHQ�GLH�1DWXU��'DV�XUDOWH�
PDJLVFKH�(UOHEHQ�LVW�ZHLWJHKHQG�FKULVWOLFK��EHUODJHUW�XQG�
XPJHGHXWHW��7URW]GHP�XQG�MXVWDPHQW�VLQG�GLH�DOWHQ�(OHPHQWH�HLQHU�
-DKUWDXVHQGH�DOWHQ�.XOWXU�XQG�YRU�DOOHP�GHU�.XOWH�HUNHQQEDU��JDQ]�
G�QQ�XQWHU�GHU�2EHUIOlFKH�RGHU�DXFK�WLHI�YHUVWHFNW�XQG�
JHKHLPQLVYROO�� 

(UJlQ]W�PLW�Ä$GUHVVHQ�XQG�5HVRXUFHQ³��VRZLH�HLQHP�Ä*ORVVDU³�XQG�
HLQHP�Ä5HJLVWHU³�HUZDUWHW�GLH�KRIIQXQJVYROOHQ�bOSOHU�GDV�1(8(�$OS�
/HEHQ�LP�QHXHQ�+DQGEXFK��'HU�6FKZHL]HU�.XOWXUIRUVFKHU�$O�,PIHOG�
N�UWH�HV�ÄQLFKW�QXU�]XP�.XOWEXFK�GHU�bOSOHU,QQHQ��VRQGHUQ�]XP�
HUVWHQ�%DQG�GHV�%UDXFKWXPV�GHU�6FKZHL]���8QG�JHPl��GHU�
(LJHQZHUEXQJ�LVW�HV�HLQ�%XFK��ÄRIW�PLW�HLQHP�$XJHQ]ZLQNHUQ��LPPHU�
DXV�GHU�HLJHQHQ�(UIDKUXQJ�KHUDXV��JULIILJ��NRPSHWHQW���EHUUDVFKHQG��
(LQ�%XFK��GDV�TXLHWVFKW�ZLH�HLQ�0XQG�YROO�WURFNHQHU�.lVHN|UQHU�XQG�
GDPSIW�ZLH�HLQ�.XKIODGHQ�LQ�GHU�0RUJHQIULVFKH��HLQ�%XFK�I�U�����7DJH�
$OS�RGHU�HLQH�GXUFKZDFKWH�1DFKW³�  

DOOH�5H]HQVLRQHQ��'U��+DQV�+DLG 
�


