
9HU|IIHQWOLFKW�LQ��6R]LDOH�3V\FKLDWULH�������� � � KRPHSDJH��3V\FKLDWULH��=HLWNULWLVFKHV�

%DUULHUHQ��EHUZLQGHQ�±�

:RKQZ�QVFKH�]ZLVFKHQ�(LQVDPNHLWVEHGDUI�XQG�*HPHLQVFKDIWVHQWKXVLDVPXV�

9RUWUDJ�EHL�GHU�-DKUHVWDJXQJ�GHU�'*63�LQ�6WXWWJDUW�DP������������

5HQDWH�6FKHUQXV��%LHOHIHOG�

�

/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ��YHUHKUWH�'DPHQ�XQG�+HUUHQ��

GHU�7LWHO�PHLQHV�9RUWUDJV�LVW�YRQ�VFKLOOHUQGHU�9LHOGHXWLJNHLW��:HVVHQ�%DUULHUHQ�

VROOHQ�HLJHQWOLFK��EHUZXQGHQ�ZHUGHQ"�'LH�YRQ�0HQVFKHQ�PLW�(UIDKUXQJHQ��GLH�

I�U�DQGHUH�IUHPG�VLQG"�2GHU�%DUULHUHQ��GLH�YRQ�GHQ�,QVWLWXWLRQHQ�JHVHW]W�ZHUGHQ��

GLH�HLJHQWOLFK�]XU�$XIKHEXQJ�RGHU�GRFK�/LQGHUXQJ�GHV�HUVW�JHQDQQWHQ�3UREOHPV�

JHGDFKW�ZDUHQ"�2GHU�YLHOOHLFKW�YLHOPHKU�GLH�%DUULHUHQ�LQ�.|SIHQ�YRQ�XQV�

SV\FKLDWULVFKHQ�0LWDUEHLWHUQ�RGHU�LQ�.|SIHQ�YRQ�3ROLWLNHUQ"�8QG�ZHU�KDW�

HLJHQWOLFK�(LQVDPNHLWVEHGDUI"�'HU�%�UJHU��GHU�XQJHVW|UW�VHLQ�XQG�3HUVRQHQ��GLH�

VHLQH�6LFKHUKHLW�RGHU�3ULYDWKHLW�EHGURKHQ��YHUZDKUW�VHKHQ�P|FKWH"�2GHU�VHKQHQ�

VLFK�YRU�DOOHP�0HQVFKHQ�PLW�3V\FKRVHHUIDKUXQJ�GDQDFK��GLH�LKU�5HFKW�DXI�

5LVLNR�XQEHKHOOLJW�YRQ�SURIHVVLRQHOOHP�+HOIHUGUDQJ�DXVOHEHQ�P|FKWHQ"�:HU�

QHLJW�]X�*HPHLQVFKDIWVHQWKXVLDVPXV�±�GHU�JHZ|KQOLFKH�%�UJHU��GHU�0HQVFK�PLW�

3V\FKLDWULHHUIDKUXQJ�RGHU�GLH�3URIHVVLRQHOOHQ��GLH�LQWHJULHUHQ�P|FKWHQ�DXI�

'HXEHO�NRPP�UDXV"�7HLOKDEH�DQ�GHU�*HPHLQVFKDIW�±�ZLH�VROO�VLH�DXVVHKHQ��ZR�

VROO�VLH�VWDWWILQGHQ��ZLH�ZHLW�PX��VLH�JHKHQ��XP�EHN|PPOLFK�]X�VHLQ"�

%HN|PPOLFK�I�U�ZHQ�LQ�GHU�DQJHGHXWHWHQ�9LHOIDOW�XQWHUVFKLHGOLFKHU�,QWHUHVVHQ"�

'LHV�ZDU�GLH�(LQOHLWXQJ��

'LH�ZHLWHUHQ�$EVFKQLWWH�ODXWHQ��

���8Q�EHUVLFKWOLFKH�/DJH�� � ���:DV�EUDXFKHQ�0HQVFKHQ�HLJHQWOLFK"�

���,QVWLWXWLRQHOOH�7RWDOLWlWHQ�� � ���9LHOIDOW�XQG�:DKOP|JOLFKNHLWHQ��

�

���8Q�EHUVLFKWOLFKH�/DJH�

%HLP�:RKQHQ��VRIHUQ�YRQ�3V\FKLDWULH�LQ�LUJHQGHLQHU�:HLVH�WDQJLHUW��KDQGHOW�HV�

VLFK�P��(��XP�HLQ�*HOlQGH�PLW��SSLJHP�6RZRKO�DOV�DXFK��



(LQHUVHLWV�LVW�LQ�YLHOHQ�5HJLRQHQ�GLH�$Q]DKO�GHUMHQLJHQ�SV\FKLDWULHHUIDKUHQHQ�

0HQVFKHQ��GLH�DPEXODQW�RGHU�JDU�QLFKW�PHKU�EHWUHXW�LQ�HLJHQHQ�:RKQXQJHQ�

OHEHQ��EHWUlFKWOLFK�JHVWLHJHQ��VLQG�JUR�H�+HLPH�YHUNOHLQHUW��EHVVHU�DXVJHVWDWWHW��

GH]HQWUDOLVLHUW�RGHU�JDQ]�DXIJHO|VW�ZRUGHQ��DQGHUHUVHLWV�K|UW�PDQ��GDVV�LQ�

DQGHUHQ�5HJLRQHQ�+HLPH�LQ�EHWUlFKWOLFKHU�*U|�HQRUGQXQJ�JHUDGH�QLFKW�

YHUNOHLQHUW��VRQGHUQ�DXVJHEDXW�ZHUGHQ��

(LQHUVHLWV�JLEW�HV�GLH�JHVHW]OLFKH�9RUJDEH�ÄDPEXODQW�YRU�VWDWLRQlU³�DQGUHUVHLWV�

ZLUG�GHU�DOO�]X�JUR�H�DPEXODQWH�(LIHU�YRQ�GHQ�JHVHW]OLFKHQ�0|JOLFKNHLWHQ�KHU�

LPPHU�QRFK�KLQVLFKWOLFK�|NRQRPLVFKHU�5DKPHQEHGLQJXQJHQ�HKHU�EHVWUDIW��

(LQHUVHLWV�U�PSIHQ�0LWDUEHLWHU��GLH�DPEXODQW�DUEHLWHQ��]LHPOLFK�XQYHUKRKOHQ�GLH�

1DVH��EHU�LQKXPDQH�+HLPEHGLQJXQJHQ��DQGUHUVHLWV�U�WWHOQ�VLH�QLFKW�JHUDGH�DQ�

GHQ�7RUHQ�GHU�,QVWLWXWLRQHQ��XP�DXFK�QRFK�GLH�OHW]WHQ�GHU�GRUW�OHEHQGHQ�

0HQVFKHQ�DE]XKROHQ��VLH�DE]XZHUEHQ��LKQHQ�GDV�*HI�KO�]X�JHEHQ�³ZLU�ZROOHQ�

HXFK�XQEHGLQJW�KDEHQ³�LQ�GHU�*HPHLQGH��,P�*HJHQWHLO�±�DOO�]X�RIW�KHL�W�HV�DXFK�

YRQ�GLHVHU�6HLWH�KHU��'HU�PX��LQV�+HLP��

(LQHUVHLWV�JLEW�HV�UHVSHNWDEOH�%HP�KXQJHQ�GHQ�0HQVFKHQ�PLW�

3V\FKLDWULHHUIDKUXQJ�LQ�GHQ�0LWWHOSXQNW�]X�U�FNHQ���Ä3HUVRQHQ]HQWULHUXQJ�

YHUVXV�,QVWLWXWLRQV]HQWULHUXQJ³�VWHKW�DXI�GHQ�)DKQHQ�GHU�VR�EHP�KWHQ�����

DQGUHUVHLWV�NODJW�]��%��)UDXNH�.DPPHU�.OLPP��'LSORPSlGDJRJLQ�XQG�

0LWDUEHLWHULQ�LQ�GHU�SV\FKLDWULVFKHQ�.OLQLN�%HQQLQJKDXVHQ��LQ�HLQHP�$XIVDW]�

PLW�GHP�7LWHO�Ä2EMHNWH�GHU�9HUVRUJXQJ³��EHU�HLQH�]XQHKPHQGH�EUXWDOH�

,QVWLWXWLRQV]HQWULHUXQJ��6LH�VFKUHLEW��ª,Q�GLHVHP�9HUVRUJXQJV��XQG�

%HWUHXXQJVEHUHLFK�LVW�NHLQH�Ä4XDOLWlWVVLFKHUXQJ³�QRWZHQGLJ��VRQGHUQ�HLQ�

4XDOLWlWVDXIEDX��XP�GHP�GHU]HLWLJHQ�4XDOLWlWVDEEDX�HQWJHJHQ�]X�ZLUNHQ��

=XQHKPHQGHU�HLQVHLWLJHU�3HUIHNWLRQLVPXV�XQG�]ZDQJKDIWHU�(UIROJVQDFKZHLV�LQ�

NDWHJRULDOHQ�XQG�VWDWLVWLVFKHQ�'HQNHEHQHQ�RGHU�IDOVFK�YHUVWDQGHQH�

Ä4XDOLWlWVVLFKHUXQJ³�YHUKLQGHUQ�GHQ�%OLFN�I�U�*DQ]KHLWOLFKNHLW��9LHOVHLWLJNHLW�

XQG�GLH�(LQPDOLJNHLW�MHGHV�0HQVFKHQ���©�����



(LQHUVHLWV�VLQG�JHVFKORVVHQH�+HLPH�JH|IIQHW�ZRUGHQ�XQG�0HQVFKHQ��YRQ�GHQHQ�

IU�KHU�DQJHQRPPHQ�ZXUGH��VLH�N|QQWHQ�QXU�XQWHU�JHVFKORVVHQHQ�%HGLQJXQJHQ�

ZRKQHQ��OHEHQ�LQ]ZLVFKHQ��VLFK�VHOEVW�XQG�DQGHUH�YLHO�ZHQLJHU�VW|UHQG�DOV�

IU�KHU��DOOHLQH�LQ�HLJHQHQ�:RKQXQJHQ��DQGUHUVHLWV�JLEW�HV�DQ�YLHOHQ�2UWHQ�HLQH�

QHXH�'LVNXVVLRQ�XP�GLH�1RWZHQGLJNHLW�ÄJHVFKORVVHQHQ�:RKQHQV³��
�

(LQHUVHLWV�JLEW�HV�GLH�(QTXHWH�,QLWLDWLYH�]XU�$XIO|VXQJ�GHU�+HLPH��PLW�GHU�HLQ�

.LSSHQ�GHV�QLFKW�PHKU�DOV�]HLWJHPl��DQJHVHKHQHQ�6\VWHPV�+HLP�DQJHVWUHEW�

ZLUG��DQGUHUVHLWV�ZDU�GHU�,QLWLDWRU�GLHVHU�,QLWLDWLYH�.ODXV�'|UQHU�VHKU�

EHHLQGUXFNW�YRQ�HLQHP�NOHLQHQ�:RKQKHLP��PLWWHQ�LQ�HLQHP�:RKQYLHUWHO�

6WXWWJDUWV��GDV�JHVFKORVVHQ�JHI�KUW�ZHUGHQ�NDQQ�XQG�GXUFK�GDV�YHUKLQGHUW�

ZHUGHQ�VROO��GDVV�GLHMHQLJHQ��GLH�LQ�DOOHQ�RIIHQHQ�:RKQIRUPHQ�JHVFKHLWHUW�VLQG��

DEJHVFKREHQ�ZHUGHQ�LQ�LUJHQGZHOFKH�ZHLW�HQWIHUQWHQ�*UR�HLQULFKWXQJHQ��

(LQHUVHLWV�LVW�GLH�3V\FKLDWULH�PLW�GHU�=LHOYRUVWHOOXQJ�,QWHJUDWLRQ�UHFKW�WDSIHU�LQ�

GLH�*HPHLQGHQ�XPJH]RJHQ��DQGUHUVHLWV�PDKQW�GLH�VHOEVW�SV\FKLDWULHHUIDKUHQH�

$XWRULQ�6LE\OOH�3ULQV�DQ��VLFK�GDPLW�]X�EHVFKlIWLJHQ��ZDV�,QWHJUDWLRQ�LQ�GLH�

*HPHLQGH�HLJHQWOLFK�EHGHXWHQ�VROO��

$OO�]X�YLHOH�3V\FKLDWULHHUIDKUHQH��VR�6\ELOOH�3ULQV��KDOWHQ�VLFK�QDFK�ZLH�YRU�LQ�

ÄSV\FKLDWULVFKHQ�6WUXNWXUHQ³�DXI��ÄGLH�EHWUHXWH�:RKQJUXSSH��GLH�:)%��RGHU�

7DJHVVWlWWH��)UHL]HLW�DXVVFKOLH�OLFK�LQ�GHU�.RQWDNWVWHOOH�³�8QG�6\ELOOH�3ULQV�

IUDJW��RE�GLH�VR]LDOH�3V\FKLDWULH�VLFK�YLHOOHLFKW�]X�VFKQHOO�GDPLW�EHJQ�JW��VROFKH�

ÄN�QVWOLFKHQ�(UVDW]ZHOWHQ³�]X�VFKDIIHQ������Ä*HPHLQVFKDIW�GHU�

$XVJHVFKORVVHQHQ³�����LQ�GHU�*HPHLQGH"�

�

(LQHUVHLWV�VSULFKW�.ODXV�'|UQHU�YRQ�ELV�]X���������0HQVFKHQ��GLH�LQ�+HLPHQ�

LKUHU�0HQVFKHQUHFKWH�EHUDXEW�ZHUGHQ�XQG�O|VWH�GDGXUFK�DXFK�LQ�GHU�

SV\FKLDWULVFKHQ�6]HQH�YLHOH�KLW]LJH�XQG��ZLH�LFK�ILQGH��IUXFKWEDUH�'HEDWWHQ�DXV��

DQGUHUVHLWV�VHW]W�6XVDQQH�+HLP��9RUVLW]HQGH�GHU�$QJHK|ULJHQ�6HOEVWKLOIH�5DW��


,P�3V\FK.*�YRQ�0HFNOHQEXUJ�9RUSRPPHUQ�LQ�GHU�UHYLGLHUWHQ�)DVVXQJ�YRP�����������������VWHKW�]��%���GDVV�
8QWHUEULQJXQJ�QDFK�3V\FK.*�DXFK�LQ�Ä+HLPHQ�RGHU�7HLOHQ�YRQ�+HLPHQ³�VWDWW�ILQGHQ�NDQQ��Ä6RIHUQ�VLH�GXUFK�
JHHLJQHWH�0D�QDKPHQ�JHJHQ�(QWZHLFKHQ�GHU�%HWURIIHQHQ�JHVLFKHUW�VLQG�³�
�


'HU�6WLJPDWLVLHUXQJ��MHQHU�Ä]ZHLWHQ�.UDQNKHLW³��ZLH�)LQ]HQ�VLH�QHQQW��LVW�GXUFK�QHXH�9HUVRUJXQJVV\VWHPH�
DOOHLQ�RIIHQVLFKWOLFK�VHKU�VFKZHU�EHL]XNRPPHQ��



XQG�7DW�LQ�.|OQ��LQ�GHP�$XIVDW]�ÄgIIQHQ�QLFKW�DEVFKDIIHQ³�ODNRQLVFK�GDJHJHQ��

GDVV�VLFK�GHU�Ä6WUHLW�XP�+HLPH�I�U�SV\FKLVFK�.UDQNH³�OHGLJOLFK�ÄXP�HLQHQ�

PDUJLQDOHQ�%DXVWHLQ�LP�SV\FKLDWULVFKHQ�+LOIHV\VWHP��GHU�HLQHU�NOHLQHQ��

EHVRQGHUV�EHG�UIWLJHQ�5DQGJUXSSH�HLQHU�5DQGJUXSSH�]XJXWH�NRPPHQ�VROO�WH�³�

����GUHKH��GD�QDFKZHLVEDU�ÄUXQG�]ZHL�'ULWWHO³�DOOHU�FKURQLVFK�SV\FKLVFK�NUDQNHQ�

0HQVFKHQ�DX�HUKDOE�SURIHVVLRQHOO�EHWULHEHQHU�(LQULFKWXQJHQ�OHEWHQ�XQG�]ZDU�

HQWZHGHU�HLJHQVWlQGLJ�RGHU�EHL�LKUHQ�$QJHK|ULJHQ�RGHU�GRFK�LQ�HUUHLFKEDUHU�

1lKH�]X�OHW]WHUHQ��

-D�ZDV�GHQQ�QXQ"�:R�VWHKHQ�ZLU�HLJHQWOLFK"�:RKLQ�JHKW�GLH�%HZHJXQJ"�:HU�

KDW�GHQ�hEHUEOLFN"�

�����ZXUGH�LQ�GHU�=HLWVFKULIW�6SHFWUXP�HLQH�YRQ�GHU�%XQGHVGLUHNWRUHQNRQIHUHQ]�

SV\FKLDWULVFKHU�.UDQNHQKlXVHU�DQJHVWR�HQH�8PIUDJH�]XP�7KHPD�

Ä/DQJ]HLWSDWLHQWHQ³�LQ�SV\FKLDWULVFKHQ�.UDQNHQKlXVHUQ�YHU|IIHQWOLFKW��

'LH�EHDXIWUDJWHQ�$XWRUHQ�:ROIJDQJ�:HLJ�XQG�-RDFKLP�:LHQ|EVW�KLHOWHQ�GDPDOV�

IHVW��GDVV�VLFK�]XP�=HLWSXQNW�GHU�8QWHUVXFKXQJ��6RPPHU�������LQ�GHQ�.OLQLNHQ��

GLH�JHDQWZRUWHW�KDWWHQ��NQDSS��������0HQVFKHQ�EHIDQGHQ��GDYRQ�HWZD������LQ�

GHQ�SV\FKLDWULVFKHQ�/DQGHV��XQG�%H]LUNVNUDQNHQKlXVHUQ��XQG�HWZD������LQ�

SV\FKLDWULVFKHQ�$EWHLOXQJHQ�DQ�$OOJHPHLQNUDQNHQKlXVHUQ��

'DPLW�KlWWHQ�ZLU�HLQH�XQJHIlKUH�=DKO�I�U�/DQJ]HLWXQWHUEULQJXQJHQ�YRQ�������

%HUHLWV�GDPDOV�ILHO�DXI��GDVV�GLH�UlXPOLFKHQ�%HGLQJXQJHQ�XQG�GLH�

3HUVRQDODXVVWDWWXQJ�VLFK�VRZRKO�YRQ�(LQULFKWXQJ�]X�(LQULFKWXQJ�DOV�DXFK�YRQ�

%XQGHVODQG�]X�%XQGHVODQG�HUKHEOLFK�XQWHUVFKLHGHQ�XQG��ZLH�]X�HUZDUWHQ��DXFK�

GLH�MHZHLOLJHQ�3IOHJHVlW]H��

�

'LH�JHQDQQWHQ�$XWRUHQ�VFKULHEHQ�LP�OHW]WHQ�6DW]�LKUHU�9HU|IIHQWOLFKXQJ��Ä'LH�

7DWVDFKH��GDVV�/HEHQVXPVWlQGH�XQG�(QWZLFNOXQJVFKDQFHQ�VFKZHUEHKLQGHUWHU�

0HQVFKHQ�LQ�KRKHP�0D�H�YRQ�GHP�=XIDOO�DEKlQJHQ��LQ�ZHOFKHP�%HUHLFK�GHU�

6R]LDOKLOIHYHUZDOWXQJ�VLH�VLFK�DXIKDOWHQ��PX��EHIUHPGHQ�XQG�ZLGHUVSULFKW�GHQ�

9RUVFKULIWHQ�GHV�*UXQGJHVHW]HV�³������



(LQHQ�GLIIHUHQ]LHUWHQ�DNWXHOOHQ�hEHUEOLFN�I�U�GLH�3V\FKLDWULH��EHU�$Q]DKO�XQG�

$UW�YRQ�:RKQHQ�LQ�+HLPHQ�NHQQH�LFK�QLFKW��

'DV�YLHOIlOWLJH�6RZRKO�DOV�DXFK��GHP�ZLU�VWlQGLJ�LQ�9HU|IIHQWOLFKXQJHQ�XQG�

(UIDKUXQJVEHULFKWHQ�EHJHJQHQ��VSULFKW�GDI�U��GDVV�QDFK�ZLH�YRU�VHKU�

XQWHUVFKLHGOLFKH�:HLWHUHQWZLFNOXQJHQ�LQ�YHUVFKLHGHQHQ�5HJLRQHQ�H[LVWLHUHQ��

'DEHL�LVW�VFKRQ�ODQJH�NODU��GDVV�HV�YLHO�PHKU�3OlW]H�I�U�SV\FKLVFK�NUDQNH�

0HQVFKHQ�LQ�(LQULFKWXQJHQ��GLH��EHU�GLH�6R]LDOKLOIH�ILQDQ]LHUW�ZHUGHQ�JLEW��DOV�

LQ�.OLQLNHQ��:LU�KDEHQ�HV�DOVR�QLFKW�PLW�HLQHP�NRPSOHPHQWlUHQ�3KlQRPHQ�]X�

WXQ��VRQGHUQ�PLW�GHP�]HQWUDOHQ�7HLO�GHU�6RUJH�I�U�SV\FKLVFK�NUDQNH�0HQVFKHQ��

�

���:DV�EUDXFKHQ�0HQVFKHQ�HLJHQWOLFK"�

'DVV�LQ�GHU�SV\FKLDWULVFKHQ�6]HQHULH�QRFK�]LHPOLFK�YLHO�8QNODUKHLW�KHUUVFKW�XQG�

]LHPOLFK�YLHO�1HEHQHLQDQGHU�XQWHUVFKLHGOLFKHU�:RKQIRUPHQ�XQG�

%HWUHXXQJVIRUPHQ��VROOWHQ�ZLU�DOV�$QVWR��GDI�U�QXW]HQ��JUXQGVlW]OLFK�]X�IUDJHQ��

ZDV�0HQVFKHQ�EUDXFKHQ��]X�GHQHQ�HLQH�DXV�GHU�1RUP�IDOOHQGH�SV\FKLVFKH�

2ULJLQDOLWlW��RGHU�EHVRQGHUH�VHHOLVFKH�%HHLQWUlFKWLJXQJHQ��RGHU�JHZLVVH�

6FKZLHULJNHLWHQ�LQ�GHU�VR]LDOHQ�.RQWDNWQDKPH�RGHU�DOOHV�]XVDPPHQ�JHK|UW��

9RU�.XU]HP�KDWWH�LFK�*HOHJHQKHLW��PLFK�]X�GLHVHP�7KHPD�PLWWHOV�HLQHV�

VFKODXHQ�%XFKHV�ZHLWHU�]X�ELOGHQ��'LHVHV�%XFK�QLPPW�VLFK�NOXJHU�:HLVH�GHU�

8QWHUVXFKXQJ�GHU�4XDOLWlW�GHU�JlQJLJHQ�4XDOLWlWVVLFKHUXQJ�DQ��DOVR�GHU�

(YDOXDWLRQ�GHV�JDQ]HQ�4XDOLWlWVVLFKHUXQJVERRPV��'LH�$XWRUHQ�*HEHUW�XQG�

.QHXE�KOHU�����VFKUHLEHQ�XQWHU�DQGHUHP��GDVV�DXV�GHU�=XVDPPHQVFKDX�DOOHU�

%HIUDJXQJHQ�XQG�8QWHUVXFKXQJHQ�]X�GHP�ZDV�.OLHQWHQ�JXW�WXQ�VROO��VLFK�YRU�

DOOHP�I�QI�ZHUWYROOH�(OHPHQWH�KHUDXVNULVWDOOLVLHUW�KDEHQ��,FK�ILQGH�]ZDU��GDVV�

GLHVH�I�QI�(OHPHQWH�I�U�PLFK�JHQDXVR�Z�QVFKHQVZHUW�VLQG�ZLH�I�U�SV\FKLVFK�

NUDQNH�0HQVFKHQ��DEHU�GDV�VSULFKW�MD�QLFKW�JHJHQ�VLH��6LH�ODXWHQ��

x� $XWRQRPLH��

x� 3ULYDWKHLW�

x� 6LFKHUKHLW��



x� $N]HSWDQ]��

x� (PSDWKLH��

'DVV�GLH�GUHL�HUVWHQ�(OHPHQWH�$XWRQRPLH���3ULYDWKHLW�XQG�6LFKHUKHLW�JHGHLKHQ��

KlQJW�EHUHLWV�HQJ�PLW�GHQ�5DKPHQEHGLQJXQJHQ��LQ�GHQHQ�VLFK�:RKQHQ�YROO]LHKW��

]XVDPPHQ��QRFK�YRU�MHGHP�(LQVHW]HQ�LUJHQGHLQHU�)RUP�YRQ�%HWUHXXQJ���

,Q�VFK|QHU�6SUDFKH�HQWIDOWHW�GHU�.XQVWSlGDJRJH�*HUW�6HOOH�ZDV�PLW�3ULYDWKHLW��

6LFKHUKHLW�XQG�$XWRQRPLH�LP�%HUHLFK�:RKQHQ�JHPHLQW�LVW��%HWUDFKWHQ�ZLU�

HLQPDO�PLW�6HOOH�7�U�XQG�)OXU��

Ä'DV�gIIQHQ�I�U�HLQHQ�6SDOW�JHVFKLHKW�DXV�HUNXQGHQGHU�9RUVLFKW�XQG�ZLUG�YRP�

'UDX�HQVWHKHQGHQ�LQ�GHU�5HJHO�UHVSHNWLHUW�����0DQ�GULQJW�QLFKW�OHLFKWIHUWLJ�LQ�

IUHPGH�+lXVHU��HUVW�UHFKW�QLFKW�LQV�,QQHUH�IUHPGHU�:RKQXQJHQ�HLQ��GHU�]XIlOOLJH�

(LQEOLFN�LVW�QLFKW�IUHL�YRQ�3HLQOLFKNHLW�XQG�JLOW�VFKRQ�DOV�XQHUODXEWH�YR\HXUKDIWH�

+DQGOXQJ��'LH�,QWLPLWlW�KDW�%HVWDQG�XQG�KDW�'DQN�GHU�7�U�HLQ�EHJHKEDUHV�/RFK�

]XU�:HOW�³������

Ä1RFK�KHXWH�LVW�GHU�)OXU�GLH�=RQH��LQ�GHU�GDU�EHU�HQWVFKLHGHQ�ZLUG��ZHU�.OLHQW�

XQG�ZHU�*DVW�LVW�³�������

:HQQ�PDQ�6HOOH�OLHVW�N|QQWH�PDQ�JHQHLJW�VHLQ��GDV�5HFKW�DXI�HLQHQ�9RU�5DXP�

LQ�GLH�&KDUWD�GHU�0HQVFKHQUHFKWH�DXI]XQHKPHQ��

-HQH�=ZLVFKHQ]RQH�]ZLVFKHQ�$X�HQ�XQG�,QQHQ��GLH�XQV�GDV�=|JHUQ�DQ�GHU�

6FKZHOOH�DEYHUODQJW��LQ�GHU�HQWVFKLHGHQ�ZLUG��ZLH�GLH�.RQWDNWDXIQDKPH�

ZHLWHUJHKW�XQG�]ZDU�YRQ�GHP�:RKQXQJVEHVLW]HU��/l�W�HU�PLFK��EHU�VHLQH�

6FKZHOOH"�*HOLQJW�HV�GLHVH�%DUULHUH�]X��EHUZLQGHQ"�

8QG�ZHLWHU�6HOOH��Ä:RKQHQ�KHL�W��VLFK�GLH�*HZL�KHLW�GHV�*HVFK�W]WVHLQV�UHDO�

XQG�V\PEROLVFK�]X�EHZDKUHQ�³������

�

Ä:RKQHQ�KHL�W�$EVFKOLH�XQJ�YRQ�GHU�:HOW�LQ�GHU�:HOW��PLW�HLQHP�)HQVWHU�]X�LKU�

KLQDXV������:RKQHQ�LVW�LQ�HLQHU�=HLW��LQ�GHU�:HUWH�VRQVW�QLFKW�YLHO�JHOWHQ��HLQ�

XQYHU]LFKWEDUHU�:HUW���'LH�:RKQXQJ�LVW�XQYHUOHW]OLFK!�VLFKHUW�$UWLNHO����GHV�

*UXQGJHVHW]HV�DOOHQ�%�UJHUQ�]X��1XU�KDEHQ�PX��PDQ�HLQH��'DV�5HFKW�DXI�



:RKQXQJ�LVW�NHLQ�*UXQGUHFKW�LQ�GLHVHP�6WDDW��(V�ZLUG�OHGLJOLFK�]XU�5HFKWVQRUP�

HUKREHQ³������:LH�GDV�5HFKW�DXI�/HEHQ�LVW�HV�HLQ�1DWXUUHFKW��Ä�EHU�HLQHQ�

5�FN]XJVUDXP��HLQ�7HUULWRULXP�GHU�SHUV|QOLFKHQ�6LFKHUKHLW�]X�YHUI�JHQ��1LFKW�

GDVV�HLQHU�VDWW�]X�HVVHQ�RGHU�GDV�5HFKW�DXI�$UEHLW�KDW��VWHKW�LP�*HVHW]��VRQGHUQ��

GDVV�HU�LQ�VHLQHU�:RKQXQJ�XQEHKHOOLJW�EOHLEW�������³�����6RZHLW�6HOOH��

�

%DUULHUHQ"�-HPDQGHQ�GDUDQ�]X�KLQGHUQ�DXWRQRP�XQG�SULYDW�]X�ZRKQHQ��GDV�VWHOOW�

JHZLVV�HLQH�JUR�H�%DUULHUH�I�U�HLQ�/HEHQ�LQ�GHU�*HPHLQVFKDIW�GDU��(LJHQWOLFK�

KLQGHUH�LFK�LKQ�GDPLW��EHUKDXSW�DP�:RKQHQ�LP�YROOHQ�6LQQH��ZLH�6HOOH�HV�

EHVFKUHLEW��:DV�EOHLEW�LVW�HLQ�Ä5HVWZRKQHQ³��ZLH�HLQ�.ROOHJH�YRQ�PLU�VLFK�

DXVGU�FNWH��0DUWLQ�+HQNH���HLQ�%HJULII��GHU�HLQHP�PLW�%OLFN�DXI�DUPH�/lQGHU�

DQPD�HQG�YRUNRPPHQ�PDJ��LQ�XQVHUHP�UHLFKHQ�/DQG�DEHU�HWZDV�GXUFKDXV�

7UHIIHQGHV�KDW��

1XQ�LVW�VHLW�ODQJHP�EHNDQQW��GDVV�GHQ�PHLVWHQ�0HQVFKHQ�PLW�

3V\FKLDWULHHUIDKUXQJ�LQ��EOLFKHQ�:RKQXQJHQ�HLQH�DXVUHLFKHQG�EHN|PPOLFKH�

XQG�LQGLYLGXHOOH�%DODQFH�]ZLVFKHQ�$XWRQRPLH��3ULYDWKHLW�XQG�6LFKHUKHLW�JHOLQJW�

��VHL�HV�PLW�RGHU�RKQH�ZHLWHUH�$VVLVWHQ]���

�

:LH�VWHKW�HV�DEHU�PLW�0HQVFKHQ��GLH�VLFK�LQ�HLQHU�JHZ|KQOLFKHQ�:RKQXQJ��GLH�

]ZDU�HLQLJHV�DQ�3ULYDWKHLW�XQG�$XWRQRPLH�KHUJLEW��QLFKW�VLFKHU�JHQXJ�I�KOHQ��VHL�

HV�ZHJHQ�SV\FKLVFKHU��VHL�HV�ZHJHQ�N|USHUOLFKHU�RGHU�DOWHUVEHGLQJWHU�6FKZlFKHQ�

XQG�HQWVSUHFKHQGHP�+LOIHEHGDUI��

)�U�SV\FKLVFK�NUDQNH�0HQVFKHQ��GLH�NHLQH�DXVUHLFKHQG�WUDJHQGHQ�

IUHXQGVFKDIWOLFKHQ�XQG�YHUZDQGWVFKDIWOLFKHQ�%H]LHKXQJHQ�KDEHQ��NDQQ�GLH�

(LQVDPNHLW�WDJV�EHU�XQG�DXFK�QDFKWV�HLQH�Ä%DUULHUH³�GDUVWHOOHQ��GLH�QLFKW�DOOHLQ�

GXUFK�KlXILJH�%HVXFKH�HLQHV�DPEXODQWHQ�%HWUHXXQJVGLHQVWHV�ZHJ]XUlXPHQ�LVW��

6LH�NHQQHQ�YHUPXWOLFK�DOOH�0HQVFKHQ��GLH�DXI�NHLQHQ�)DOO�DOOHLQH�ZRKQHQ�

P|FKWHQ�XQG�DXV�GLHVHP�*UXQG�VRJDU�HLQ�:RKQHQ�LP�+HLP�LQ�.DXI�QHKPHQ��

2GHU�ZLH�VWHKW�HV�DQGHUVKHUXP�PLW�GHU�6LFKHUKHLW�EHL�3HUVRQHQ��GHUHQ�

9HUXQVLFKHUXQJ�ELVZHLOHQ�LQ�GLH�1HLJXQJ�]XU�%HGURKXQJ�DQGHUHU�XP]XVFKODJHQ�



SIOHJW��$OO�GLHV�NDQQ�]X�%DUULHUHQ�I�KUHQ��GLH�YRQ�GHQ�%HWUHIIHQGHQ�VHOEVW�

DXV]XJHKHQ�VFKHLQHQ��

:R�NDQQ�HLQ�0HQVFK�ZRKQHQ��EHL�GHP�QDFKWV�DXV�DOOHQ�:DVVHUKlKQHQ�GLH�

*HLVWHU�KHUYRUNULHFKHQ��XQG�GHQ�GLH�$QJVW�GD]X�WUHLEW��GLH�*HLVWHU�]X�VWUDIHQ�±�

QXU��GDVV�HU�VLH�PLW�QRUPDOHQ�0HQVFKHQ�YHUZHFKVHOW��GLH�LKUHUVHLWV�QLFKW�DKQHQ��

ZRUXP�HV�JHKW��:R�NDQQ�MHPDQG�ZRKQHQ��GHU�VFKRQ�MDKUHODQJ�JDU�QLFKWV�PHKU�

ZLOO��VLFK�QXU�QRFK�GLH�+DDUH�DXVUHL�W��VFKOLH�OLFK�DXFK�GLH�=lKQH�XQG�]X�

YHUKXQJHUQ�GURKW"�:DV�LVW��ZHQQ�MHPDQG�EHL�GHU�NOHLQVWHQ�.UlQNXQJ�VHLQHQ�

0LWPHQVFKHQ�3U�JHO�DQGURKW��ZLH�HU�PHLQW�]X�5HFKW��:DV��ZHQQ�HLQHU�DOO�]X�YLHO�

)UHXGH�DP�)HXHUOHJHQ�KDW�XVZ��1DW�UOLFK�LVW�GLH�)UDJH��ZDV�GDQQ�LVW��VR�QLFKW�

EHDQWZRUWEDU��ZHLO�ZDV�GDQQ�VHLQ�VROO��QXU�GXUFK�VRUJIlOWLJH�(UKHOOXQJ�DOO�GLHVHU�

SHUV|QOLFKHQ�6LWXDWLRQHQ�XQG�LKUHU�+LQWHUJU�QGH�P|JOLFK�LVW��(LQV�VFKHLQW�PLU�

MHGRFK�NODU��0DQ�EUDXFKW�VHKU�XQWHUVFKLHGOLFKH�$QWZRUWHQ��XQG�PDQ�EUDXFKW�

$QWZRUWHQ��GLH�3ULYDWKHLW�XQG�$XWRQRPLH�VR�ZHQLJ�ZLH�LUJHQG�P|JOLFK�

EHVFKQHLGHQ��EHL�GHP�9HUVXFK�GHQ�EHQ|WLJWHQ�hEHUVFKX��DQ�6LFKHUKHLW�]X�

HUP|JOLFKHQ��

:LH�LFK�EHL�DQGHUHU�*HOHJHQKHLW�EHUHLWV�EHVFKULHEHQ�KDEH��LVW�GDUDXI�]X�DFKWHQ��

GDVV�]ZHL�$UWHQ�YRQ�0HQVFKHQ��LP�=XJH�GHU�%HJHLVWHUXQJ�I�U�GLH�)RUGHUXQJ�

QDFK�SULYDWHP�XQG�DXWRQRPHQ�:RKQHQ�I�U�MHGHQ��QLFKW�]X�NXU]�NRPPHQ��

%HLGH�$UWHQ�YRQ�0HQVFKHQ�EHQ|WLJHQ�VHKU�YLHO�6RUJH����6RUJH�I�U�VLH��HEHQ�

)�UVRUJH��

0DQ�NDQQ�VLH���DOOHUGLQJV�JURE�YHUHLQIDFKW���LQ�)�UVRUJHDQQHKPHU�XQG�LQ�

)�UVRUJHDEOHKQHU�XQWHUWHLOHQ��2GHU�ZHP�)DFKVSUDFKH�OLHEHU�LVW��HV�KDQGHOW�VLFK�

XP�3HUVRQHQ��EHL�GHQHQ�PDQ�YRQ�HLQHU�ODQJIULVWLJ�EHVWHKHQGHQ�VHKU�KRKHQ�

6HOEVW��XQG�RGHU�)UHPGJHIlKUGXQJ�DXV]XJHKHQ�KDW��8P�GLHVHQ�0HQVFKHQ�

JHUHFKW�]X�ZHUGHQ��PX��PDQ�GDULQ�hEXQJ�JHZLQQHQ�]ZLVFKHQ�6N\OOD�XQG�

&KDU\EGLV�GXUFK�]X�VFKLIIHQ��G�K��HLQHQ�:HJ�]X�ILQGHQ�]ZLVFKHQ�GHU�*HIDKU�GHU�

=ZDQJVEHJO�FNXQJ�DXI�GHU�HLQHQ�6HLWH�XQG�GHU�9HUQDFKOlVVLJXQJ�DXI�GHU�

DQGHUHQ��



'LHVHQ�0HQVFKHQ�LVW�DEHU�QRFK�YLHO�ZHQLJHU�DOV�DOOHQ�DQGHUHQ�HLQ�Ä5HVWZRKQHQ³�

]X]XPXWHQ��6LH�EUDXFKHQ�:RKQXQJHQ��VFKRQ�GHVKDOE��XP�VLFK�JHJHQVHLWLJ�QLFKW�

DOO�]X�VHKU�]X�VW|UHQ��'DI�U�HLJQHQ�VLFK�]��%��$SSDUWHPHQWKlXVHU�PLW�KRKHU�

0LWDUEHLWHUSUlVHQV�WDJV�EHU�XQG�HLQHU�1DFKWZDFKH�UHFKW�JXW��'DV�6WLFKZRUW�

Ä+HLP³�NHQQ]HLFKQHW�EHL�VROFKHQ�:RKQIRUPHQ�HLJHQWOLFK�YRU�DOOHP�HLQHQ�

)LQDQ]LHUXQJVPRGXV��6ROOWH�HV�LQ�=XNXQIW�P|JOLFK�ZHUGHQ���]��%��GXUFK�

8PVHW]XQJ�GHU�YRQ�.ODXV�'|UQHU�YRUDQJHWULHEHQHQ�+HLPHQTXHWH���GLH�

QRWZHQGLJH�0LWDUEHLWHUSUlVHQV�WDJV�EHU�XQG�DXFK�QDFKWV��EHU�HLQHQ�DQGHUHQ�

)LQDQ]LHUQJVPRGXV�]X�JHZlKUOHLVWHQ��N|QQWHQ�GLH�LQ�VROFKHQ�+HLPHQ�

ZRKQHQGHQ�0HQVFKHQ�QDW�UOLFK�GRUW�DXFK�]XU�0LHWH�ZRKQHQ�XQG�JHQDX�VR�JXW�LQ�

LQWHQVLYHU�DPEXODQWHU�:HLVH�EHWUHXW�ZHUGHQ�RKQH�GLH�GHU]HLW�LQ�+HLPHQ��EOLFKH�

Ä7DVFKHQJHOGUHJHOXQJ³��GXUFK�GLH�VLFK�YLHOH�0HQVFKHQ�GLVNULPLQLHUW�I�KOHQ���

-HGHQIDOOV�LVW�HV�GRFK�QLFKW�ORJLVFK��GDVV�JHUDGH�GLH�0HQVFKHQ��EHL�GHQHQ�HLQ�

EHVRQGHUV�KRKHU�XQG�ODQJIULVWLJHU�%HWUHXXQJVEHGDUI�EHVWHKW�PLW�GHQ�

VFKOHFKWHVWHQ�:RKQEHGLQJXQJHQ�EHVWUDIW�ZHUGHQ��XQG�VLH�LQ�GHQ�

NRQYHQWLRQHOOHQ�+HLPHQ�VR]XVDJHQ��EULJ�EOHLEHQ��KlXILJ�PLW�GHU�SODWWHQ�

%HJU�QGXQJ��Ä'LH�ZROOHQ�HV�MD�QLFKW�DQGHUV�³�
�

$XFK�I�U�VROFKH�RGHU�lKQOLFKH�+HLPH�JLOW�QDW�UOLFK��:HQQ�VLH�GHQ�LKQHQ�

LQQHZRKQHQGHQ�LQVWLWXWLRQHOOHQ�*HIDKUHQ�QLFKW�HUOLHJHQ�ZROOHQ��P�VVHQ�VLH�

XQEHGLQJW�ZHLWHUHQ�.ULWHULHQ�JHQ�JHQ��6LH�P�VVHQ�]��%��P|JOLFKVW�NOHLQ�XQG�

�EHUVFKDXEDU�VHLQ��VLH�P�VVHQ�JHPHLQGHQDK�VHLQ�XQG�PLW�GHQ�DQGHUHQ�'LHQVWHQ�

GHV�JHPHLQGHSV\FKLDWULVFKHQ�9HUEXQGHV�HQJ�NRRSHULHUHQ��(LQ�JXWHV�.RQ]HSW�

XQG�TXDOLIL]LHUWH�0LWDUEHLWHU�JHK|UHQ�VHOEVWYHUVWlQGOLFK�GD]X��

:DV�GLH�$XIQDKPHSROLWLN�EHWULIIW��VROOWHQ�VLH�VLFK�QDFK�0|JOLFKNHLW�YRQ�GHU�

DPEXODQWHQ�.RQNXUUHQ]�LQ�GLH�.DUWHQ�VFKDXHQ�ODVVHQ��]��%��GXUFK�HLQHQ�

JHPHLQVDPHQ�$XIQDKPHDXVVFKX����'DV�LVW�VFKRQ�GHVKDOE�JXW��ZHLO�PHKUHUH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�


,Q�%LHOHIHOG�KDEHQ�ZLU�SDUDOOHO�]X�GHU�ODQJVDPHQ�$XIO|VXQJ�GHU�NRQYHQWLRQHOOHQ�+HLPH�HLQ�VROFKHV�
$SSDUWHPHQWKDXV�DXIJHEDXW��PLW�GHU�,GHH�LP�+LQWHUJUXQG��JHUDGH�GHQMHQLJHQ��GLH�VRQVW�]X�GHQ�YRQ�.ODXV�'|UQHU�
HUZlKQWHQ����3UR]HQW���D��JHK|UHQ�Z�UGHQ��HLQH�DN]HSWDEOH�:RKQXQJ�]X�ELHWHQ��
:HQQ�KHXW]XWDJH�XQWHU�+HLPILQDQ]LHUXQJVEHGLQJXQJHQ��EHUKDXSW�QRFK�QHX�JHEDXW�ZLUG��VROOWH�GLHVHU�
:RKQUDXP�SULQ]LSLHOO�DXFK�DOV�:RKQXQJ�YHUPLHWEDU�VHLQ���



PLWHLQDQGHU�NRQNXUULHUHQGH�%HWUHXXQJVPRGHOOH�VLFK�JHJHQVHLWLJ�GDUDQ�KLQGHUQ��

VLFK�MHZHLOV�VHOEVW�DEVROXW�]X�VHW]HQ���

'HU�/HLWVDW]�ÄDPEXODQW�YRU�VWDWLRQlU³�LVW�YRU�MHGHU�HYHQWXHOOHQ�1HXDXIQDKPH�

VRUJIlOWLJ�]X�SU�IHQ���

�

(LQH�DQGHUH�$QWZRUW�EUDXFKW�PDQ�I�U�GLH�]ZHLWH�*UXSSH�YRQ�0HQVFKHQ��I�U�GLH�

)�UVRUJHDEOHKQHU��DOVR�I�U�VROFKH�0HQVFKHQ��GLH�QDFK�XQVHUHP�'DI�UKDOWHQ�

H[WUHP�VFKOHFKW�GUDQ�VLQG��GLH�DEHU�DXI�NHLQHQ�)DOO�LUJHQG�HLQH�)RUP�

SV\FKLDWULVFKHU�+LOIH�DN]HSWLHUHQ��)�U�OHW]WHUH�VLQG�GLH�.|OQHU�+RWHOV�HLQH��ZLH�

PLU�VFKHLQW��VHKU�VLQQYROOH�$QWZRUW��GXUFK�GLH�ZHQLJVWHQV�GLH�

hEHUOHEHQVVLFKHUXQJ�JHOLQJW�XQG�PDQFKPDO����EHU�GLH�DXFK�KLHU�QLFKW�

DXV]XVFKOLH�HQGHQ�8PZHJH���HLQLJHV�PHKU��6RZRKO�I�U�GLH�)�UVRUJHDQQHKPHU�

DOV�DXFK�I�U�GLH�$EOHKQHU�ZLUG�PDQ�GDU�EHU�KLQDXV�ZHLWHUH�LQGLYLGXHOOH�

/|VXQJHQ�ILQGHQ�P�VVHQ��GLH�LQ�NHLQ�6FKHPD�SDVVHQ��]XPDO�ZLU�MD�LPPHU�ZLHGHU�

GHQ�LQWHUHVVDQWHVWHQ�0LVFKXQJHQ�]ZLVFKHQ�)�UVRUJHZXQVFK�XQG�

)�UVRUJHDEOHKQXQJ��]ZLVFKHQ�GHP�%HKDUUHQ�DXI�5HVWZRKQHQ�XQG�GHU�6HKQVXFKW�

QDFK�HLJHQHU�:RKQXQJ�PLW�9RU�UDXP�EHJHJQHQ��

7DWVlFKOLFK�JLEW�HV�DXFK�0HQVFKHQ��GLH�ODQJH�=HLW�QXU�LQ�HLQHP�OHHUJHUlXPWHQ�

=LPPHU��GDV�]HLWZHLOLJ�DEJHVFKORVVHQ�ZHUGHQ�PX���KDXVHQ�N|QQHQ�RGHU�LQ�

HLQHP�:RKQZDJHQ��RGHU�LQ�)DPLOLHQSIOHJH�DXI�HLQHP�+RI��RGHU�DXI�HLQHP�

6FKLII�XVZ��
�

'DQQ�JLEW�HV�DXFK�QRFK�MHQH�0HQVFKHQ��GLH�ZLH�GHU�VHOWVDPH�6FKUHLEHU�%DUWOHE\�

LQ�GHU�JOHLFKQDPLJHQ�1RYHOOH�YRQ�0HOYLOOH�]X�DOOHP��ZDV�PDQ�LKQHQ�DQELHWHW�

RGHU�YRQ�LKQHQ�ZLOO��PLW�VWlKOHUQHU�8QEHLUUEDUNHLW�DQWZRUWHQ��Ä'DV�P|FKWH�LFK�

OLHEHU�QLFKW�³��Ä,�ZRXOG�SUHIHU�QRW�WR�³�����

%LVZHLOHQ�JHKW�HV�GDQQ�RKQH�HQHUJLVFKH�*UHQ]VHW]XQJHQ�RGHU�DXFK�$QVW|�H�LQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�


'DV�$X�HU�RUGHQWOLFKH�HUIRUGHUW�HEHQ�QLFKW�QXU�RUGHQWOLFKH��LQ�GLH�JlQJLJHQ�%HWUHXXQJVV\VWHPH�SDVVHQGH�
$QWZRUWHQ��VRQGHUQ�DX�HU�RUGHQWOLFKH��PLW�%OLFN�DXI�DOOH�6\VWHPH��ELVZHLOHQ�DXFK�XQ�RUGHQWOLFKH�$QWZRUWHQ��



HLQH�EHVWLPPWH�5LFKWXQJ�QLFKW�DE�XQG�3URIHVVLRQHOOH��GLH�VROFKHQ�

NRPPXQLNDWLYHQ�*UHQ]SUREOHPHQ�DXV�KXPDQHQ�*U�QGHQ�DXVZHLFKHQ�ZROOHQ��

VLQG�QLFKW�LPPHU�VR�KXPDQ��ZLH�VLH�VLFK�VHOEVW�JODXEHQ�P|FKWHQ���

6ROFKH�Ä,�ZRXOG�SUHIHU�QRW�0HQVFKHQ³�EUDXFKHQ�ZHQLJHU�)XQNWLRQHQ��GLH�LKQHQ�

]HLWOLFK�EHIULVWHW�DQJHGLHQW�ZHUGHQ��DOV�0LOLHXV��LQ�GHQHQ�%HJHJQXQJ�XP�GLH�

(FNH��DXV�GHQ�$XJHQZLQNHOQ�KHUDXV��EHLOlXILJ��QLFKW�IHVWQDJHOQG��P|JOLFK�LVW��

0LOLHXV��LQ�GHQHQ�PDQ�LKQHQ��EHU�VHKU�ODQJH�=HLW�KLQZHJ�PLW�VFKZHEHQGHU��

JHGXOGLJHU�$XIPHUNVDPNHLW�EHJHJQHW��6ROFKH�%DUWOHE\V�]HLJHQ�ELVZHLOHQ�JDQ]�

XQHUZDUWHWH��ZXQGHUEDUH�6HLWHQ��DEHU�QLFKW�DXIJUXQG�PLW�LKQHQ�JHVFKORVVHQHU�

9HUWUlJH�XQG�=LHOYHUHLQEDUXQJHQ��VRQGHUQ�DXI�*UXQG�DOOPlKOLFK�JHZDFKVHQHQ�

9HUWUDXHQV�LP�5DKPHQ�HLQHV�I�U�VLH�EHN|PPOLFKHQ�0LOLHXV���

�

(WZDV�JLEW�PLU�EHL�GHU�)UDJH�QDFK�HWZDLJHQ�SRVLWLYHQ�)XQNWLRQHQ�YRQ�+HLPHQ�LQ�

GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJ�LPPHU�ZLHGHU�]X�GHQNHQ��:HQQ�LFK�ULFKWLJ�

EHREDFKWHW�KDEH��GDQQ�LVW�LQ�PDQFKHQ�NOHLQHQ�:RKQKHLPJUXSSHQ�GLH�

,QGLUHNWKHLW�GHU�%HWUHXXQJ��GLH�$QVSUDFKH�VR�JDQ]�QHEHQEHL��]XU�=HLW�OHLFKWHU�

P|JOLFK�DOV�EHL�GHQ�DPEXODQWHQ�%HWUHXXQJVYHUKlOWQLVVHQ��%HL�OHW]WHUHQ�VWHKHQ�

GLH�0LWDUEHLWHU�XQWHU�HLQHP�KRKHQ�'UXFN��LKUH�%HWUHXXQJVOHLVWXQJ�]LHOJHQDX��

]HLWOLFK�GHILQLHUW��DOV�/HLVWXQJVSDNHW�EHVFKUHLEEDU�XQG�VRPLW�DEUHFKHQEDU�DQ�GLH�

)UDX�RGHU�GHQ�0DQQ�]X�EULQJHQ��'DV�NRPPW�GHU�0HQWDOLWlW�PDQFKHU�SV\FKLVFK�

NUDQNHU�0HQVFKHQ��YRP�7\SXV�%DUWOHE\�QLFKW�JHUDGH�HQWJHJHQ�XQG�NDQQ�VWDWW�]X�

%H��]X�9HU�JHJQXQJHQ�I�KUHQ��'HU�7LWHO�ÄDPEXODQW³�DGHOW�QLFKW�SHU�VH�GLH�$UW�

GHV�]ZLVFKHQPHQVFKOLFKHQ�8PJDQJV��

(V�JLEW�0HQVFKHQ��GLH�VLFK�DXI�*UXQG�LKUHU�EHVRQGHUHQ�VHHOLVFKHQ�9HUIDVVXQJ�

JHJHQ�MHGHQ�9HUVXFK�HLQHV�9HUWUDJVDEVFKOXVVHV�JHQDXVR�UHVLVWHQW�HUZHLVHQ�ZLH�

JHJHQ�DOO�]X�IRUVFKHQ�5HKDELOLWDWLRQVHLIHU��'DV�VROOWH�QLFKW�YHUOHXJQHW�ZHUGHQ��
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�


'HU�6ORJDQ�DXV�GHU�.|USHUEHKLQGHUWHQV]HQH�Ä%HKLQGHUW�LVW�PDQ�QLFKW��EHKLQGHUW�ZLUG�PDQ³��GHU�MD�]XQlFKVW�
QHXHQ�'HQN��XQG�*HVWDOWXQJVUDXP�|IIQHWH�XQG�VRPLW�KDOI�%DUULHUHQ�DE]XEDXHQ��HQGHW��ZHQQ�HU�DEVROXW�JHVHW]W�
ZLUG��PLW�HLQHU�/HXJQXQJ�MHJOLFKHU�%HKLQGHUXQJ�XQG�MHJOLFKHQ�/HLGHQV�DQ�LKU��



(LQ�.HUQSUREOHP�SV\FKLDWULVFKHU�+LOIH��GDV�DOOHUGLQJV�JHUQH��EHUVHKHQ�ZLUG��

EHVWHKW�MD�GDULQ��GDVV�JHUDGH�GLHMHQLJHQ�SV\FKLVFK�NUDQNHQ�0HQVFKHQ��GLH�DP�

PHLVWHQ�+LOIH�EUDXFKHQ��GLHV�KlXILJ�DP�ZHQLJVWHQ�VR�VHKHQ�N|QQHQ�XQG�LQVRIHUQ�

+LOIH�XQG�8QWHUVW�W]XQJ�DXFK�QLFKW�DNWLY�HLQIRUGHUQ�RGHU�QXW]HQ�N|QQHQ��6R�

HUNOlUWH�PLU�8OOD�6FKPDO]��GLH�I�U�GLH�.|OQHU�+RWHOV�YHUDQWZRUWOLFK�LVW��YRU�

NXU]HP�VFKPXQ]HOQG��Ä:LU�KDEHQ��EHUKDXSW�QXU�Y|OOLJ�JHVXQGH�*lVWH�±�

OHGLJOLFK�GLH�0LWDUEHLWHU�P�VVHQ�LUJHQGZLH�NUDQN�RGHU�EL]DUU�VHLQ��MHGHQIDOOV�

ZLUG�GDV�YRQ�GHQ�*lVWHQ�VR�JHVHKHQ�³�

�

'LH�PRGHUQH�.XQGHQPDVFKH�PLW�GHU�)ROJHUXQJ��*HEW�QXU�DOOHQ�0HQVFKHQ�HLQH�

:RKQXQJ�XQG�VFKOLH�W�PLW�LKQHQ�DQVWlQGLJH�%HWUHXXQJVYHUWUlJH�DE��GDQQ�

ZHUGHQ�VLH�VLFK�JDU�QLFKW�PHKU�VR�EHIUHPGOLFK�YRQ�DOOHQ�DQGHUHQ�

0DUNWWHLOQHKPHUQ�XQWHUVFKHLGHQ��NDQQ�]X�HLQHU�IU|KOLFK�XQEHVFKZHUWHQ�)RUP�

YRQ�9HUQDFKOlVVLJXQJ�I�KUHQ��$XWRQRPHQ�*HVFKlIWVSDUWQHUQ�JHJHQ�EHU��GLH�GDV�

DQJHERWHQH�*HVFKlIW�QLFKW�ZROOHQ��EUDXFKW�PDQ�MD�NHLQ�VFKOHFKWHV�*HZLVVHQ�]X�

KDEHQ���

'LHVHQ�)OXFKWZHJ�VROOWHQ�ZLU�MHGRFK�3ROLWLNHUQ�XQG�.RVWHQWUlJHUQ�QLFKW�

HU|IIQHQ��9LHOPHKU�VROOWH�MHGH�.RPPXQH�QDFKZHLVHQ�N|QQHQ��ZLH�XQG�ZR�VLH�

I�U�GLHVH�NOHLQH��DEHU�DQVWUHQJHQGH�*UXSSH�0HQVFKHQ�6RUJH�WUlJW��

�

,FK�KDEH�ELVKHU�YRQ�GHQ�DQIDQJV�HUZlKQWHQ��ZLFKWLJHQ�I�QI�(OHPHQWHQ�YRU�DOOHP�

$XWRQRPLH��3ULYDWKHLW�XQG�6LFKHUKHLW�KHUYRUJHKREHQ��GLH�EHLGHQ�DQGHUHQ�

(OHPHQWH��QlPOLFK�(PSDWKLH�XQG�$N]HSWDQ]�RGHU�VFKOLFKW�DXVJHGU�FNW��GDV�

$QJHZLHVHQVHLQ�DXI�HLQI�KOVDPH�XQG�OLHEHYROOH�0HQVFKHQ��VLQG�DEHU�GLH�

JUXQGOHJHQVWHQ���

-HGHU�EUDXFKW�GLH�HLQLJHUPD�HQ�YHUOl�OLFKH�(UIDKUXQJ��YRQ�MHPDQGHQ�YHUVWDQGHQ�

]X�ZHUGHQ�RGHU�GRFK�MHPDQGHQ�]X�KDEHQ��GHU�VLFK�GDUXP�EHP�KW��VRZLH�GLH�

(UIDKUXQJ�JHPRFKW�]X�ZHUGHQ��2KQH�GDV��JHOLQJW�HV�DXFK�GHP�DXWRQRPVWHQ�

0HQVFKHQ�LP�VFK|QVWHQ�3DODVW�QLFKW��VHLQH�6HHOH�LQ�HLQHP�HLQLJHUPD�HQ�



JO�FNOLFKHQ�=XVWDQG�]X�KDOWHQ��8QG�HLJHQWOLFK�P��WHQ�ZLU�GHQ�%HJULII�

$N]HSWDQ]��EHU�GDV�*HPRFKWZHUGHQ�KLQDXV�HUZHLWHUQ��:LUNOLFK�DN]HSWLHUW�LQ�

GHU�*HVHOOVFKDIW�I�KOW�VLFK�QXU�MHPDQG��GHU�QLFKW�QXU�JHPRFKW��VRQGHUQ�DXFK�

JHEUDXFKW�ZLUG��1XU�HLQ�:LW]EROG�ZLUG�EHKDXSWHQ��Ä,FK�ZRKQH�XQG�GDV�LVW�HLQH�

%HVFKlIWLJXQJ��GLH�PLFK�JDQ]�XQG�JDU�DXVI�OOW�³�2E�0HQVFKHQ�LKU�VHHOLVFKHV�

*OHLFKJHZLFKW�EHLP�:RKQHQ�HUKDOWHQ�N|QQHQ��KlQJW�I�U�GLH�PHLVWHQ�LQ�KRKHP�

0D�H�GDYRQ�DE��RE�VLH�HLQH�$UEHLW�HLQH�%HVFKlIWLJXQJ�KDEHQ�GLH�LKQHQ�GLHVHV�

*HI�KO�JLEW��'LHV�JLOW�EHNDQQWOLFK�QLFKW�QXU�I�U�EHUHLWV�SV\FKLDWULHHUIDKUHQH�

0HQVFKHQ��

�

:HQQ�$N]HSWDQ]�XQG�(PSDWKLH�GXUFK�LQVWLWXWLRQHOOH�6\VWHPH�LQ�]X�KRKHP�0D�H�

]XU�FNJHGUlQJW�XQG�EHKLQGHUW�ZHUGHQ��ZHUGHQ��JOHLFKJ�OWLJ�XP�ZHOFKHV�

%HWUHXXQJV��RGHU�%HKDQGOXQJVV\VWHP�HV�VLFK�KDQGHOW��DXFK�GLH�GUHL�DQGHUHQ�

HQWDUWHQ��

$XWRQRPLH�LQ�9HUQDFKOlVVLJXQJ��

6LFKHUKHLW�LQ�(UVWDUUXQJ��

3ULYDWKHLW�LQ�(LQVDPNHLW��

'DPLW�N|QQHQ�%DUULHUHQ�HQWVWHKHQ�]ZLVFKHQ�PLU�XQG�GHP�DQGHUHQ��GLH�NDXP�

PHKU�]X��EHUZLQGHQ�VLQG��

�

���,QVWLWXWLRQHOOH�7RWDOLWlWHQ�

:DFKVDPH��NULWLVFKH�%HREDFKWXQJ�DOOHU�,QVWLWXWLRQHQ��GLH�0HQVFKHQ�GLHQHQ�

VROOHQ��VFKHLQW�PLU�JHUDGH�KHXW]XWDJH�lX�HUVW�ZLFKWLJ��1LFKW�QXU�+HLPH�VLQG�

,QVWLWXWLRQHQ��

9RQ�GHU�JHPHLQGOLFKHQ�6HOEVWYHUZDOWXQJ��GHP�%HUXIVEHDPWHQWXP��GHU�(KH��EHU�

GLH�.OLQLN�XQG�GDV�+HLP�ELV�]XP�DPEXODQW�EHWUHXWHQ�:RKQHQ�KDEHQ�ZLU�HV�PLW�

,QVWLWXWLRQHQ�]X�WXQ���

6R�VHKU�DXFK�GHU�YRUQHKPVWH�6LQQ�XQVHUHU�$UEHLW�LQ�%H]LHKXQJ��%HJHJQXQJ�XQG�

,QWHUDNWLRQ�OLHJHQ�PDJ��%H]LHKXQJ�LP�OXIWOHHUHQ�5DXP�JLEW�HV�QLFKW��6FKRQ�GHU�



*HGDQNH�GHU�*HUHFKWLJNHLW�EHQ|WLJW��ZHQQ�HU�VLFK�VR]LDOSROLWLVFK�NRQNUHWLVLHUHQ�

VROO��EHVWLPPWH�5HJHOQ��1RUPLHUXQJHQ�XQG�6\VWHPH��

'DJHJHQ�LVW�QLFKWV�HLQ]XZHQGHQ��VRODQJH�VLFK�GLHV�DOOHV�DOV�VHNXQGlU��DOV�GHU�

6DFKH�GLHQHQG�XQG�LKUHU�(LJHQDUW�DQJHPHVVHQ��YROO]LHKW��

%HUHLWV������YHUPXWHWH�.DWKDULQD�*U|QLQJ�KLQVLFKWOLFK�GHU�LPPHU�WRWDOHU�

ZHUGHQGHQ�LQVWLWXWLRQHOOHQ�9RUJDEHQ�DOOHUGLQJV�Ä���GDVV�HV�LQ�GLHVHP�)HOG�ZRKO�

HKHU�XP�HLQH�%UHFKXQJ�YRU�DOOHP�GHU�NDULWDWLYHQ�.XOWXUHQ�]XJXQVWHQ�YRQ�

8QWHUQHKPHQVNXOWXUHQ�JHKW�����³�����

'LH�,QVWLWXWLRQ�Ä8QWHUQHKPHQ³�KDW�HLQH�JHIlKUOLFKH�7HQGHQ]�ELVKHULJH�:HUWH�

XQG�=LHOYRUVWHOOXQJHQ�DOOHU�'LHQVWH�XQG�(LQULFKWXQJHQ�GHV�*HVXQGKHLWVZHVHQV�

]X�GRPLQLHUHQ�XQG�XQWHU�hEHUEHWRQXQJ�YRQ�4XDOLWlWVVLFKHUXQJ�XQG�

4XDOLWlWVPDQDJHPHQW�3UREOHPH�YRQ�$UPXW�XQG�VR]LDOHU�*HUHFKWLJNHLW�]X�

YHUVFKOHLHUQ��

�

+HXW]XWDJH�VLQG�P��(��DOOH�,QVWLWXWLRQHQ�GHV�*HVXQGKHLWVZHVHQV�LQ�GHU�*HIDKU�

DXI�HLQH�JDQ]�VSH]LILVFKH�$UW�LQVWLWXWLRQHOO�]X�HQWDUWHQ��)DOOV�LFK�ULFKWLJ�

EHREDFKWH��JUHLIHQ�)RUPDOLVLHUXQJHQ�XQG�6WDQGDUGLVLHUXQJHQ�LQ��EHUWULHEHQHU�

:HLVH�XP�VLFK��*HJHQVlW]H�]ZLVFKHQ�6\VWHPHQ�XQG�/HEHQVZHOWHQ�QHKPHQ�

�EHUKDQG��6\VWHPH�VHW]HQ�VLFK�XP�LKUHU�6HOEVWHUKDOWXQJ�ZLOOHQ�DEVROXW��'DV�JLOW�

DXFK�DQ�YLHOHQ�6WHOOHQ�I�U�GDV�+HLPV\VWHP��DEHU�NHLQHVZHJV�QXU��
�

'LH�WRWDOH�,QVWLWXWLRQ�RGHU�VROO�PDQ�VDJHQ�GLH�WRWDOH�,QVWLWXWLRQDOLVLHUXQJ�NRPPW�

KHXW]XWDJH�P|JOLFKHUZHLVH�VXEOLPHU��EHVVHU�JHWDUQW�XQG�QRFK�DXV�DQGHUHQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�


(JDO�LQ�ZHOFKHP�6\VWHP�PDQ�DUEHLWHW��VROOWH�PDQ�GDUDXI�DFKWHQ��GDVV�GLH�LQVWLWXWLRQHOOHQ�6WUXNWXUHQ�VR�DQJHOHJW�
ZHUGHQ��GDVV�VLH�(QJDJHPHQW�I�U�HLQ]HOQH�0HQVFKHQ�I|UGHUQ�XQG�QLFKW�EHKLQGHUQ�RGHU�JDU�EHVWUDIHQ��GDVV�HLQH�
8Q]DKO�YRQ�5HJOHPHQWLHUXQJHQ�GLH�0LWDUEHLWHU�QLFKW�GD]X�EULQJW�HLQH�ÄPHFKDQLVFKH�VHHOHQORVH�+DOWXQJ³�
JHJHQ�EHU�GHQ�.OLHQWHQ�]X�HQWZLFNHOQ��ÄLQ�GLH�VLH�LKUH�3HUVRQ�QLFKW��PHKU��HLQEULQJHQ³�������GDVV�GLH�
5HFKWIHUWLJXQJVDQVWUHQJXQJHQ�JHJHQ�EHU�.RVWHQWUlJHUQ�QLFKW�PHKU�=HLW�YHUVFKOLQJHQ�DOV�GLH�$UEHLW�PLW�GHQ�
.OLHQWHQ��GDVV�QLFKW�QXU�GLH�$VSHNWH�GHU�$UEHLW��GLH�VLFK�DOV�PH�EDU�XQG�TXDQWLIL]LHUEDU�HUZHLVHQ�PLW�4XDOLWlW�
LGHQWLIL]LHUW�ZHUGHQ��GDVV�YHUVWlQGLJXQJVRULHQWLHUWHV�+DQGHOQ�LP�6LQQH�YRQ�+DEHUPDV�VHLQ�*HZLFKW�XQG�VHLQH�
3ULRULWlW�EHKlOW�XQG�QLFKW�JHJHQ�EHU�HLQHU�HQRUPHQ�$XVZHLWXQJ�WHFKQLVFKHU�5HJHOQ�XQG�HLQHU�$XVZHLWXQJ�GHV�
LQVWUXPHQWHOOHQ�+DQGOXQJVW\SXV�YROONRPPHQ�LQ�GHQ�+LQWHUJUXQG�JHUlW��LQ�HQJHU�$QOHKQXQJ�DQ������
8QG�ZHQQ��PDQ�DQ�DOOH�%HGDUIVODJHQ�GLH�JOHLFKH�/DWWH�DQOHJW��JLEW�HV�NHLQHQ�5DXP�PHKU�I�U�K|FKVW�LQGLYLGXHOOHQ�
%HGDUI��VHLQH�,QWHUSUHWDWLRQ�XQG�VHLQH�%HDQWZRUWXQJ��'LHVH�$UW�YRQ�*OHLFKEHKDQGOXQJ�SHUYHUWLHUW�GDV�3ULQ]LS�
VR]LDOHU�*HUHFKWLJNHLW���6LHKH�DXFK�����



5LFKWXQJHQ�GDKHU��DOV�ZLU�XQV�GDV�IU�KHU�EHL�GHU�VR]LDOSV\FKLDWULVFKHQ�$QVWDOWV��

XQG�+HLPNULWLN�JHGDFKW�KDEHQ��0DQFKPDO�VFKHLQW�HV�PLU�DOV�RE�HLQH�

,QVWUXPHQWHQ]HQWULHUXQJ�GLH�LPPHU�QRFK�YRUKDQGHQH�,QVWLWXWLRQV]HQWULHUXQJ�

OHGLJOLFK�YHUVFKOHLHUW���

=XU�3HUVRQ�MHGRFK�NRPPW�PDQ�QXU�YRQ�$QJHVLFKW�]X�$QJHVLFKW��(LQHQ�6WDQGDUG�

GDI�U�ZLUG�HV�QLH�JHEHQ��(LQLJH�$VSHNWH�YRQ�3ULYDWKHLW��$XWRQRPLH�XQG�

6LFKHUKHLW�NDQQ�PDQ�YLHOOHLFKW�LQ�%H]XJ�DXI�:RKQTXDOLWlW�QRFK�LQ�HLQLJHUPD�HQ�

RSHUDWLRQDOLVLHUEDUHU�:HLVH�EHVFKUHLEHQ��'DV��ZDV�PLW�$N]HSWDQ]�XQG�(PSDWKLH�

JHPHLQW�LVW��ZREHL�HV�XP�GLH�$FKWXQJ�YRU�GHP�$QGHUHQ�JHKW��HQW]LHKW�VLFK�

VROFKHU�%HVFKUHLEXQJ��

�

���9LHOIDOW�XQG�:DKOP|JOLFKNHLWHQ�

(V�LVW�QRUPDO�YHUVFKLHGHQ�]X�VHLQ��'DUDXV�IROJW��GDVV�HV�DXFK�QRUPDO�LVW�

YHUVFKLHGHQH�:RKQEHG�UIQLVVH�]X�KDEHQ��GLH�VLFK�]XP�7HLO�DXV�HLQHP�

XQWHUVFKLHGOLFKHQ�(LQVDPNHLWV��RGHU�*HPHLQVFKDIWVEHGDUI�YRQ�0HQVFKHQ�

HUJHEHQ��DEHU�DXFK�LPPHU�DXV�ZLFKWLJHQ�.RQWH[WYDULDEOHQ���

(LQH�GLHVHU�.RQWH[WYDULDEOHQ�EHVFKUHLEW�6LE\OOH�3ULQV�VHKU�VFK|Q��Ä:LFKWLJHU�DOV�

DOOH�WLHIJU�QGLJHQ�hEHUOHJXQJHQ�LVW�GLH�/DJH�PHLQHU�:RKQXQJ�LQPLWWHQ�HLQHU�

P|JOLFKVW�JXWHQ�,QIUDVWUXNWXU��VR�GDVV�LFK�DXFK�LQ�=HLWHQ��LQ�GHQHQ�HV�PLU�

VFKOHFKW�JHKW�XQG�LFK�VHKU�XQEHZHJOLFK�ELQ��GLH�QRWZHQGLJVWHQ�)XQNWLRQHQ�ZLH�

(LQNDXIHQ��.RQWDNWH�XVZ��DXIUHFKW�HUKDOWHQ�NDQQ�³������)�U�DQGHUH�0HQVFKHQ�

VSLHOHQ�1DWXUQlKH��1lKH�]XP�$UEHLWVSODW]�RGHU�GLH�9HUNHKUVDQELQGXQJ�

YLHOOHLFKW�GLH�KHUDXVUDJHQVWH�5ROOH���

�

6HOWHQ�VLQG�GLH�0HQVFKHQ��GLH�VR�VHKU�PLW�LQQHUHQ�:HOWHQ�EHVFKlIWLJW�VLQG�RGHU�

VR�VHKU�PLW�XQNRQWUROOLHUEDUHQ�,PSXOVHQ�NlPSIHQ�P�VVHQ��GDVV�JlQJLJH�

:RKQIRUPHQ�VLH��LKUH�8PZHOW�XQG�LKUH�%HWUHXHU��EHUIRUGHUQ��(LQLJH�

0|JOLFKNHLWHQ�DXFK�LKQHQ�JHUHFKW�]X�ZHUGHQ��KDEH�LFK�YHUVXFKW�DQ]XGHXWHQ���



*HZ|KQOLFK�MHGRFK�lQGHUW�HLQ�]XVlW]OLFKHU�%HGDUI�DQ�+LOIH�JUXQGVlW]OLFK�QLFKW�

GLH�:RKQZ�QVFKH�KLQVLFKWOLFK�GHU�:RKQXQJ�VHOEVW��
�

'HU�(QWKXVLDVPXV�I�U�*HPHLQVFKDIWVXQWHUEULQJXQJ�KHUN|PPOLFKHU�$UW�

HQWVSULQJW�KHXW]XWDJH�PHLVWHQV�|NRQRPLVFKHQ�hEHUOHJXQJHQ�XQG�QLFKW�GHP��ZDV�

0HQVFKHQ�EUDXFKHQ��$XFK�LQ�:RKQXQJHQ�NDQQ�PDQ�GHP�(LQVDPNHLWVEHGDUI�

PDQFKHU�0HQVFKHQ�JHUHFKW�ZHUGHQ�RKQH��GDVV�VLH�YHUHLQVDPHQ��$XFK�LQ�:*¶V�

ODVVHQ�VLFK�JHPHLQVFKDIWVEHG�UIWLJHQ�0HQVFKHQ�:RKQP|JOLFKNHLWHQ�ELHWHQ��GLH�

QLFKW�GDV�/DEHO�Ä0DVVHQKDOWXQJ�YRQ�0HQVFKHQ³��'|UQHU��YHUGLHQHQ���

Ä+DQGOH�VWHWV�VR��GDVV�GLH�$Q]DKO�YRQ�:DKOP|JOLFKNHLWHQ�JU|�HU�ZLUG³�GLHVHV�

0RWWR�+HLQ]�YRQ�)|UVWHUV�Z�UGH�LFK�JHUQH�DOOHQ�7UlJHUQ��GLH�9HUDQWZRUWXQJ�I�U�

:RKQTXDOLWlW�XQG�:RKQHUOHEHQ�SV\FKLDWULHHUIDKUHQHU�0HQVFKHQ�WUDJHQ��LQV�

6WDPPEXFK�VFKUHLEHQ��

'HU�0DQJHO�DQ�:DKOP|JOLFKNHLWHQ�KlQJW�KHXW]XWDJH�DEHU�QLFKW�QXU�DQ�

6\VWHPHQ��VRQGHUQ�YRU�DOOHP�DQ�GHU�]XQHKPHQGHQ�.OXIW�]ZLVFKHQ�$UPHQ�XQG�

5HLFKHQ��'LH�*HEU�GHU�$OGL�ZHUGHQ�VLFK�LP�$OWHU��IDOOV�VLH�JHURQWRSV\FKLDWULVFK�

HUNUDQNHQ�VROOWHQ��VLFKHU�XQWHU�DOOHQ�+HLPHQ�GDV�IHXGDOVWH�ZlKOHQ�N|QQHQ�RGHU�

VLFK�GLH�EHVWHQ�DPEXODQWHQ�%HWUHXHU�I�U�HLQH�UXQG�XP�GLH�8KU�%HWUHXXQJ�LQ�

HLQHU�LKUHU�9LOOHQ�DXVVXFKHQ�N|QQHQ��,P�6R]LDOKLIHEHUHLFK�QHKPHQ�GLH�

:DKOP|JOLFKNHLWHQ�KLQJHJHQ�DQ�YLHOHQ�2UWHQ�UDSLGH�DE�XQG�GLHV�QLFKW�QXU�

KLQVLFKWOLFK�GHU�+HLPH��6R�EHULFKWHW�'LUN�6FKXPDFKHU��*HVFKlIWVI�KUHU�HLQHU�GHU�

GUHL�JUR�HQ�.DVVHOHU�:RKQXQJVEDXJHQRVVHQVFKDIWHQ�]��%���GDVV�EHUHLWV�DFKW�

0RQDWH�QDFK�(LQI�KUXQJ�GHU�3DXVFKDOLHUXQJ�GHU�6R]LDOKLOIH�LQ�.DVVHO��GLH�XQWHU�

GHP�0RWWR�OlXIW�ÄPHKU�6HOEVWYHUDQWZRUWXQJ�I�U�6R]LDOKLOIHHPSIlQJHU³�����

.�QGLJXQJHQ�ZHJHQ�0LHWVFKXOGHQ�YRUODJHQ��ZDV�EHGHXWHW��GDVV�GLH�EHWURIIHQHQ�

3HUVRQHQ�JH]ZXQJHQ�ZDUHQ�LQ�HLQH�ELOOLJHUH�:RKQXQJ�XP]X]LHKHQ���

0HKUHUH�KXQGHUW�)lOOH�YRQ�=DKOXQJVU�FNVWlQGHQ�OLH�HQ�HUZDUWHQ��GDVV�GLHV�ÄGLH�
.�QGLJXQJHQ�YRQ�PRUJHQ³�VHLQ�ZHUGHQ�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

(WZDV�YHUHLQIDFKW�DXVJHGU�FNW�JLOW��GLH�SV\FKLVFK�NUDQNHQ�0HQVFKHQ��GLH�DXI�LQWHQVLYH�XQG�VHKU�IDFHWWHQUHLFKH�
)�UVRUJH�DQJHZLHVHQ�VLQG��EUDXFKHQ��IDOOV�VLH�+HLPH��EHUKDXSW�EHQ|WLJHQ�LQ�YLHOHQ�5HJLRQHQ�DQGHUH�+HLPH�DOV�
GLH��GLH�YRUKDQGHQ�VLQG��XQG�YLHOH�GHU�ZHLWHUHQ�0HQVFKHQ��GLH�QRFK�LQ�+HLPHQ�XQWHUJHEUDFKW�VLQG��N|QQWHQ�]XP�
JUR�HQ�7HLO�DXWRQRP��DXVUHLFKHQG�VLFKHU�XQG�SULYDW�LQ�:RKQXQJHQ�OHEHQ�XQG�GHQQRFK�GLH�$VVLVWHQ]�XQG�
%HJOHLWXQJ�EHNRPPHQ��GLH�QRWZHQGLJ�VLQG���



)�U�OlQJHUIULVWLJ�SV\FKLVFK�NUDQNH�0HQVFKHQ��GLH�MD�VHKU�KlXILJ�DXI�6R]LDOKLOIH�

DQJHZLHVHQ�VLQG��EHGHXWHQ�VROFKH�(QWZLFNOXQJHQ��GDVV�GHU�6SLHOUDXP�I�U�GLH�

%HU�FNVLFKWLJXQJ�GHU�HUZlKQWHQ�.RQWH[WYDULDEOHQ�HQJ�ZLUG���

$XFK�VR�NDQQ�GLH�ÄELRJUDSKLVFKH�=XNXQIWVIlKLJNHLW³������ZLH�GLH�$XWRUHQ�GHU�

,QLWLDWLYH�]X�HLQHU�+HLPHQTXHWH�HV�LQ�+LQEOLFN�DXI�+HLPH�IRUPXOLHUHQ��VWDUN�

EHHLQWUlFKWLJW�ZHUGHQ�

7URW]�GHV�ELVKHU�%HGDFKWHQ�JHKW�PHLQHV�(UDFKWHQV�I�U�HLQH�3V\FKLDWULH��GLH�VLFK�

JHPHLQGHEH]RJHQ�YHUVWHKW��NHLQ�:HJ�GDUDQ�YRUEHL��GLH�8PVWHXHUXQJ�GHU�+LOIHQ�

LQ�GLH�DPEXODQWH�$UEHLW��IRUW]XVHW]HQ�XQG�GDI�U�GLH�5DKPHQEHGLQJXQJHQ��DXFK�

GLH�JHVHW]OLFKHQ�HLQ]XIRUGHUQ��'DV�HUJLEW�VLFK�VFKRQ�DXV�GHP�0LVVYHUKlOWQLV�GHU�

I�U�VWDWLRQlUH�LP�9HUJOHLFK�]X�DPEXODQWHU�(LQJOLHGHUXQJVKLOIH�YHUZDQGWHQ�

0LWWHO��'LHVH�9HUKlOWQLV�VROO��JOREDO�EHWUDFKWHW��LQ�'HXWVFKODQG�EHL�FD�����

VWDWLRQlUHU�YHUVXV����DPEXODQWHU�+LOIHQ�OLHJHQ�����
��

'LH�8PVWHXHUXQJ�PX��EHKXWVDP�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�:LOOHQV�GHU�
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GHU�%HUHLFK�GHU�+LOIHQ�I�U�SV\FKLVFK�EHKLQGHUWH�0HQVFKHQ�QLFKW�JHQDXHU�DXIJHVFKO�VVHOW�ZLUG��GHXWHW�VLFK�LQ�
GLHVHQ�=DKOHQ�GRFK�DQ��GDVV�ZLU�WURW]�HLQLJHU�UHJLRQDOHU�KLJKOLJKWV�LP�*UR�HQ�XQG�*DQ]HQ�QLFKW�DQ�GHP�3XQNW�
DQJHNRPPHQ�VLQG��XQV�]X�IUDJHQ��RE�ZLU�GHV�$PEXODQWHQ�]X�YLHO�WXQ���
8QG�ZDV�GDV�$UPXWVSUREOHP�EHWULIIW��LVW�KLQVLFKWOLFK�GHU�3V\FKLDWULH�]X�KRIIHQ��GDVV�HV�LQ�DPEXODQWHQ�)RUPHQ�
ZHQLJVWHQV�VLFKWEDU�EOHLEW�XQG�QLFKW�LQ�+HLPHQ�YHUVWHFNW�ZLUG��
+LQVLFKWOLFK�GHU�%HWUHXXQJ�DOWHU�0HQVFKHQ�KDEH�LFK�DOOHUGLQJV�GHQ�(LQGUXFN��GDVV�HV�JHQDXVR�VFKZLHULJ�LVW�
7UDQVSDUHQV�EHL�GHQ�DPEXODQWHQ�'LHQVWH�KHU]XVWHOOHQ�ZLH�EHL�GHQ�+HLPHQ��
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