
9HU|IIHQWOLFKW�LQ��%HWKHO�%HLWUlJH�����*DVWIDPLOLHQ�)DPLOLHQSIOHJH��+J���2UENH�/�WNHPHLHU��(OOHQ���
%HWKHO��9HUODJ��%LHOHIHOG�������KRPSDJH��3V\FKLDWULH���(WKLN�
�

:DV�ZLUNW�HLJHQWOLFK��ZHQQ�ZLU�KDQGHOQ"�
(LQLJH�HWKLVFKH�5HIOH[LRQHQ�

5HQDWH�6FKHUQXV��%LHOHIHOG�

�

Ä-HGHU�0HQVFK�KDW�VHLQH�EHVRQGHUH�$UW�JHVXQG�]X�VHLQ��
DQ�GHU�HU�RKQH�*HIDKU�QLFKWV�lQGHUQ�GDUI�³�

�,PPDQXHO�.DQW������LQ�HLQHP�%ULHI�DQ�0RVHV�0HQGHOVRQ�����
�

9RUWUDJ�LP�5DKPHQ�GHU�����%XQGHVWDJXQJ��
%HWUHXWHV�:RKQHQ�LQ�*DVWIDPLOLHQ�)DPLOLHQSIOHJH�������

DP����������LQ�%LHOHIHOG�Ä:DV�KHL�W�KLHU�HLJHQWOLFK�4XDOLWlW"³�
�

9HUHKUWH�'DPHQ�XQG�+HUUHQ��

HWKLVFKH�5HIOH[LRQHQ�DQ]XVWHOOHQ�LVW�XQG�EOHLEW�HLQH�XQGDQNEDUH�6DFKH��:DV�

LPPHU�PDQ�VDJW��HQWZHGHU�ZLUG�PDQ�LQ�GLH�(FNH�IXQGDPHQWDOLVWLVFKHU�%HVVHU�

ZLVVHU�JHVWHOOW��GLH�PRGHUQHQ��XQVFKXOGLJHQ�0HQVFKHQ�LKU�PLWWHODOWHUOLFKHV�:HU�

WHV\VWHP�DXIGUlQJHQ�ZROOHQ�RGHU�PDQ�ZLUG�ZHJHQ�PDQJHOQGHQ�:HUWEHZX�W�

VHLQV�PLW�SVHXGROLEHUDOHQ�Ä$Q\WKLQJ�JRHV�7\SHQ³�LQ�HLQHQ�7RSI�JHZRUIHQ��:DV�

VROO�PDQ�GD�PDFKHQ"�0DQ�KlOW�GLH�.ODSSH�RGHU�PDQ�HU]lKOW�HLQH�*HVFKLFKWH��,FK�

QHKPH�]X�/HW]WHUHP�PHLQH�=XIOXFKW��GD�LFK�PLFK�OHLFKWVLQQLJHU�:HLVH�DXI�GDV�

7KHPD�HLQJHODVVHQ�KDEH��

�

(V�LVW�HLQH�=HQ�*HVFKLFKWH��

(LQHV�7DJHV�IUDJWH�MHPDQG�0HLVWHU�,NN\X��Ä0HLVWHU�N|QQW�LKU�PLU�ELWWH�GLH�

*UXQG]�JH�GHU�K|FKVWHQ�:HLVKHLW�QLHGHUVFKUHLEHQ"³�,NN\X�JULII�VRIRUW�]X�7LQWH�

XQG�3LQVHO�XQG�VFKULHE��Ä$XIPHUNVDPNHLW����

³,VW�GDV�DOOHV"³�IUDJWH�GHU�0DQQ�HWZDV�HQWWlXVFKW��Ä.|QQW�LKU�GHP�QLFKW�QRFK�

HWZDV�KLQ]XI�JHQ"³�,NN\X�VFKULHE�GDUDXIKLQ��³$XIPHUNVDPNHLW��$XIPHUNVDP�

NHLW�³�

Ä1XQ³��VDJWH�GHU�0DQQ�LQ�OHLFKW�JHUHL]WHP�7RQ��ÄLQ�GHP�ZDV�LKU�JHVFKULHEHQ�

KDEW��NDQQ�LFK�QLFKW�YLHO�7LHIHV�HQWGHFNHQ��JLEW�HV�QLFKWV�DQGHUHV�]XU�K|FKVWHQ�

:HLVKHLW�]X�VDJHQ"³�



'DUDXIKLQ�VFKULHE�,NN\X�GUHL�PDO�KLQWHUHLQDQGHU��Ä$XIPHUNVDPNHLW��$XIPHUN�

VDPNHLW��$XIPHUNVDPNHLW�³��

Ä:DV�EHGHXWHW�GDV�:RUW�$XIPHUNVDPNHLW�HLJHQWOLFK³��ZROOWH�GHU�0DQQ�QXQ�

JlQ]OLFK�YHUlUJHUW�ZLVVHQ��

Ä$XIPHUNVDPNHLW�EHGHXWHW�$XIPHUNVDPNHLW³��VDJWH�,NN\X�PLW�VDQIWHU�6WLPPH��

����

�

9HUHKUWH�'DPHQ�XQG�+HUUHQ��

HLQ�ZLUNOLFK�:HLVHU�Z�UGH�KLHU�VHLQHQ�9RUWUDJ�EHHQGHQ�XQG�VLFK�VDQIW�OlFKHOQG�

YHUDEVFKLHGHQ��'D�LFK�ZHLW�HQWIHUQW�YRQ�GHQ�+|KHQ�VROFKHU�:HLVKHLW�ELQ��ZHUGH�

LFK�,KQHQ�QRFK�HLQLJH�ZHLWHUH�:RUWH�]XPXWHQ��:DUXP�LVW�$XIPHUNVDPNHLW�GDV�

:LFKWLJVWH"�,FK�PHLQH�GHVKDOE��ZHLO�DOOHV��ZDV�ZLU�WXQ�ZLUNW��'DPLW�LVW�QLFKW�JH�

VDJW��RE�DXIEDXHQG�RGHU�]HUVW|UHQG��ZRKOWXHQG�RGHU�VFKlGOLFK��I|UGHUQG�RGHU�

EORFNLHUHQG��KHLOVDP�RGHU�NUlQNHQG��

:HLO�ZLU�QLFKW�YHUPHLGHQ�N|QQHQ��GDVV�MHGH�*HVWH��MHGHV�:RUW��MHGH�+DQGOXQJ��

GLH�YRQ�XQV�DXVJHKW�ZLUNW��WXQ�ZLU�JXW�GDUDQ��GLH�:RUWH�0HLVWHU�,NN\XV�LP�*H�

GlFKWQLV�]X�EHKDOWHQ���

$XIPHUNVDPNHLW�KDW�YLHOH�1XDQFHQ�XQG�6FKDWWLHUXQJHQ��'HU�=DKQDU]W�EUDXFKW�

VLH��XP�QLFKW�GDQHEHQ�]X�ERKUHQ��GHU�0DXUHU��GDPLW�GLH�+lXVHU�QLFKW�HLQIDOOHQ��

GHU�*lUWQHU�XP�GHU�VWlQGLJ�GURKHQGHQ�9HUZLOGHUXQJ�]X�ZHKUHQ��GHU�7LHUElQGL�

JHU��GDPLW�GLH�/|ZHQ�LKQ�QLFKW�DQJUHLIHQ��

:LU�GHQNHQ�DOOHUGLQJV�EHL�GHP�7KHPD�GLHVHV�9RUWUDJV�ZRKO�]XQlFKVW�QLFKW�DQ�

GLH�$XIPHUNVDPNHLW��GLH�7HFKQLNHQ��'LQJHQ��3IODQ]HQ�RGHU�7LHUHQ�JLOW��VRQGHUQ�

DQ�GLH��GLH�VLFK�DXI�GHQ�8PJDQJ�PLW�0HQVFKHQ�ULFKWHW�XQG�]ZDU�JDQ]�LP�6LQQH�

GHU�)UDJH�GHU�7DJXQJVYHUDQVWDOWHULQQHQ�Ä:DV�KHL�W�KLHU�HLJHQWOLFK�4XDOLWlW"³�

:LH�6LH�ZLVVHQ�LVW�XQVHU�=HLWDOWHU�YRQ�EHJHLVWHUWHQ�4XDOLWlWVVLFKHUHUQ�JHVHJQHW��

'LHVH�KDEHQ�QXQ�LQWHUHVVDQWHU�:HLVH�HQWGHFNW��GDVV�]XU�4XDOLWlW�DXFK�VR�HWZDV�

ZLH�GLH�=XIULHGHQKHLW�GHU�.OLHQWHQ�JHK|UW��'LHV�ZLHGHUXP�KDW�HLQH�EUHLWH�=XIULH�



GHQKHLWVIRUVFKXQJ�DXVJHO|VW��GLH�K|FKVW�ZLGHUVSU�FKOLFKH�(UJHEQLVVH�HUEUDFKW�

KDW��(LQ�(UJHEQLV�MHGRFK�NHKUW�NRQVLVWHQW�LPPHU�ZLHGHU���

,FK�]LWLHUH�DXV�HLQHP�$XIVDW]�YRQ�/HLPN�KOHU��´=XVDPPHQIDVVHQG�KDEHQ�VLFK�

DOV�ZLFKWLJVWH�=XIULHGHQKHLWV��E]Z��8Q]XIULHGHQKHLWVTXHOOH��SHU�)DNWRUHQ��RGHU�

.OXVWHUDQDO\VH��GLH�SV\FKRVR]LDOHQ�YRU�GHQ�SURIHVVLRQHOOHQ�XQG�PDWHULHOOHQ�9HU�

VRUJXQJVDVSHNWHQ�KHUDXVJHVWHOOW��:LFKWLJHU�DOV�GLH�/HLVWXQJHQ�VHOEVW�LVW�GHQ�3D�

WLHQWHQ�GLH�$UW�XQG�:HLVH��ZLH�GLH�/HLVWXQJHQ�HUEUDFKW�ZHUGHQ�´�����

�

'LHVHV�KRFK�ZLVVHQVFKDIWOLFK�EHZLHVHQH�(UJHEQLV��N|QQHQ�ZLU�XQV�DXFK�DXI�

VFKOLFKWHUH�:HLVH�]X�*HP�WH�I�KUHQ��XQG�]ZDU�LQGHP�ZLU�GHQ�0HQVFKHQ��XP�GLH�

HV�JHKW�]XK|UHQ��9RU�NXU]HP�VWHOOWH�LFK�LP�5DKPHQ�YRQ�,QWHUYLHZV�YHUVFKLHGH�

QHQ�3HUVRQHQJUXSSHQ��LQVEHVRQGHUH�3V\FKLDWULHHUIDKUHQHQ�GHU�%LHOHIHOGHU�JH�

PHLQGHSV\FKLDWULVFKHQ�6]HQH�±�XQWHU�LKQHQ�DXFK�%HZRKQHUQ�GHU�%HWKHOHU�+HL�

PH���IROJHQGH�)UDJH��

Ä:DV�LVW�LKUHU�0HLQXQJ�QDFK�GDV�ZLFKWLJVWH�0HUNPDO�YRQ�4XDOLWlW�LQ�GHU�3V\�

FKLDWULH"³�

7MD��ZHQQ�PDQ�GDQQ����PDO�K|UW��GDV�DOOHU��DOOHU�:LFKWLJVWH�VHL�GHU�IUHXQGOLFKH��

PHQVFKOLFKH�8PJDQJ��'DQQ�IUDJW�PDQ�VLFK�ZR]X�PDQ�VLFK�HLJHQWOLFK�PLW�GHQ�

JDQ]HQ�SKDQWDVWLVFKHQ�8PVWUXNWXULHUXQJHQ�XQG�6\VWHPYHUlQGHUXQJHQ�DEUDFNHUW�

XQG�ZR]X�JDU�XQVHUH�JDQ]HQ�6SH]LDODXVELOGXQJHQ�QRWZHQGLJ�VLQG��=HLWZHLOLJ�

KDWWH�LFK�GHQ�(LQGUXFN��GDVV�GLH�$QWZRUWHQ�VR�DXVILHOHQ��DOV�P��WHQ�ZLU�3URILV�

QLFKW�QRFK�PHKU�]X�OHUQHQ��VRQGHUQ�HKHU�HLQLJHV�YHU�OHUQHQ��

$OV�VFKZHUVW�PHKUIDFK�IRUWJHELOGHWH�3URIHVVLRQHOOH�JUXVHOWH�HV�PLU��ZXUGH�PLU�

QDKH]X�VFKZLQGHOLJ�YRU�VRYLHO�YHKHPHQW�HLQJHIRUGHUWHQ�6HOEVWYHUVWlQGOLFKNHL�

WHQ��'DPLW�6LH�PLU�JODXEHQ��KLHU�HLQLJH�%HLVSLHOH�LP�2ULJLQDOWRQ��

�

Ä$OVR��LFK�Z�UGH�VDJHQ��GDVV�:LFKWLJVWH�LVW��GDVV�GLH�0LWDUEHLWHU�QHX�XQG�IOH[L�

EHO�DXI�MHGHQ�(LQ]HOQHQ�UHDJLHUHQ�N|QQHQ��8QG�QLFKW�YHUVXFKHQ��XQEHGLQJW�LU�



JHQGZHOFKH�0D�VWlEH�DQ]XVHW]HQ�RGHU�LUJHQGZHOFKH�/HKUEXFKPHLQXQJHQ�����

GDVV�MHGHU�JHUHFKW�EHKDQGHOW�ZLUG�DXI�VHLQH�$UW�³��

�

Ä'DVV�GLH�0LWDUEHLWHU�IUHXQGOLFK�VLQG��DXFK�DXI�3DWLHQWHQ�HLQJHKHQ�N|QQHQ��

]ZLVFKHQGXUFK�VLFK�DXFK�PDO�=HLW�QHKPHQ��VR�HLQH�KDOEH�6WXQGH�I�U�HLQ�*H�

VSUlFK��8QG�QDW�UOLFK�DXFK�HLQ�8PIHOG��ZR�NODU�LVW��LFK�ELQ�KLHU�MHW]W�HUVW�PDO�

0HQVFK�XQG�QLFKW�QXU�2SIHU��,FK�ZDU��LFK�ELQ�]ZDU�NUDQN��DEHU�LFK�ZHUGH�WURW]�

GHP�QRFK�DOV�3HUVRQ�UHVSHNWLHUW�³��

�

Ä'DV�:LFKWLJVWH�LVW�GLH�0HQVFKOLFKNHLW�XQG�GDV�=XK|UHQ��GDVV�QLFKW�HLQIDFK�JH�

VDJW�ZLUG��GHU�LVW�MHW]W�NUDQN��ZDV�GHU�VDJW��LVW�HJDO��ZLU�EHVWLPPHQ�MHW]W��ZDV�I�U�

LKQ�JXW�LVW�!�$XFK�EHL�QRWZHQGLJHQ�=ZDQJVPD�QDKPHQ�VROOWH�PDQ�GHP�0HQ�

VFKHQ�QLFKW�GDV�*HI�KO�YHUPLWWHOQ���ZDV�GX�VDJVW��LVW�HK�QLFKW�VR�HQWVFKHLGHQG��

ZHLO�GX�NUDQN�ELVW�!³��

�

Ä'DV�ZLFKWLJVWH�0HUNPDO�I�U�4XDOLWlW"�-D��GDVV�VLFK�bU]WH�XQG�3V\FKRORJHQ�

KDOW�VHKU�YLHO�=HLW�QHKPHQ�I�U�GHQ�HLQ]HOQHQ�3DWLHQWHQ�XQG�JXFNHQ��ZDV��NDQQ�

LKP�ZHLWHUKHOIHQ��ZDV��NDQQ�JHWDQ�ZHUGHQ��$OVR��QLFKW�VR�GLHVH�)OLH�EDQG�3V\�

FKRORJLH��3V\FKLDWULH�³�

�

Ä'DV�:LFKWLJVWH��LQGLYLGXHOOH�%HKDQGOXQJ��DOVR�DXFK�,QGLYLGXDOLWlW�GHU�%HKDQG�

OXQJ��'DQQ�GHQNH�LFK��HLQH�JXWH�,QIRUPDWLRQ�GHU�3DWLHQWHQ��EHU�LKUH�.UDQNKHLW��

�EHU�0HGLNDPHQWH��ZHLO�YLHOHV��ZDV�DQ�GHU�SV\FKLDWULVFKHQ�%HKDQGOXQJ�QLFKW�VR�

OlXIW��ZLH�PDQ�VLFK�GDV�YLHOOHLFKW�Z�QVFKW��PLW�HLQHU�PDQJHOQGHQ�,QIRUPDWLRQ�

RGHU�PLW�HLQHU�PDQJHOQGHQ�hEHUVHW]XQJ�GHU�SURIHVVLRQHOOHQ�6LFKWZHLVH�LQ�HLQH�

6LFKWZHLVH��GLH�ZLU�DXFK�YHUVWHKHQ�N|QQHQ��]XVDPPHQKlQJW��'DV�NDQQ�PDQ�MD�

GXUFKDXV�DXFK�VR�HUOlXWHUQ��GDVV�PDQ�GDV�DXFK�DOV�3DWLHQW�YHUVWHKHQ�NDQQ�XQG�

GD�ZLUG�RIW�]XYLHO�YRUDXVJHVHW]W�³�

�



Ä:DV�PLU�DOV�HUVWHV�HLQJHIDOOHQ�LVW�ZDU���9HUVWlQGQLV!��)�U�PLFK�LVW�GLH�3V\�

FKRVH�HLQ�$OSWUDXP��-D��DOVR��GDVV�HV�GDQQ�/HXWH�JDE��GLH�VLFK�GDPLW�DXVNDQQWHQ��

ZDV�GD�VR�DEJHODXIHQ�LVW�XQG�GDVV�LFK�PLW�GHQHQ�DXFK�UHGHQ�NRQQWH�XQG�VR�³�

�

%LV�DXI�GLH�EHLGHQ�OHW]WHQ�=LWDWH��EHL�GHQHQ�±�ZHOFK�%DOVDP�DXI�PHLQHQ�JHNUlQN�

WHQ�SURIHVVLRQHOOHQ�1DU]LVVPXV���DXI�HLQ�Ä6LFK�DXV�NHQQHQ³�EHL�3V\FKRVHQ�XQG�

DXI�DQJHPHVVHQH�,QIRUPDWLRQHQ�DEJHKREHQ�ZLUG��ZHUGHQ����LFK�NDQQ¶V�QXQ�PDO�

QLFKW�lQGHUQ���YRQ�DOOHQ�QLFKW�VR�VHKU�SURIHVVLRQHOOH��VRQGHUQ�DOOJHPHLQ�PHQVFK�

OLFKH�7XJHQGHQ�DQJHPDKQW��

$X�HUGHP�ZLUG�DXV�DOO�GLHVHQ�%HLWUlJHQ�GHXWOLFK��GDVV�$XIPHUNVDPNHLW�VLFK�DXI�

GLH�:DKUQHKPXQJ�YRQ�8QWHUVFKLHGHQ�ULFKWHQ�PX���:lUH�HV�LQ�GHU�3V\FKLDWULH�

HUODXEW��VLFK�DOOHLQ�DQ�3ULQ]LSLHQ���RGHU�ZLH�PDQ�KHXWH�JHUQH�VDJW�±�6WDQGDUGV�]X�

RULHQWLHUHQ��ZlUH�HLQ�(UODKPHQ�GHU�$XIPHUNVDPNHLW�QLFKW�YRQ�VR�JUR�HU�%HGHX�

WXQJ��

�

,FK�IDVVH�DXV�GHQ�,QWHUYLHZV�]XVDPPHQ��3V\FKLDWULHHUIDKUHQH�EH]HLFKQHQ�DOV�

ZLFKWLJVWH�4XDOLWlWVPHUNPDOH��

��LQGLYLGXHOOH�%HKDQGOXQJ�YHUVXV�QRUPLHUWHP�9RUJHKHQ�

��=HLW�KDEHQ�YHUVXV�+HNWLN�

��)HUQHU��)UHXQGOLFKNHLW��5HVSHNW��9HUVWlQGQLV��*HVSUlFKH��=XK|UHQ�

��VRZLH�GLH�hEHUVHW]XQJ�SV\FKLDWULVFKHQ�)DFKZLVVHQV�LQ�YHUVWlQGOLFKH�,QIRUPD�

WLRQHQ�

�

(LQH�ZHLWHUH�)UDJH�GHU�HUZlKQWHQ�,QWHUYLHZV�ODXWHWH��Ä:DV�ILQGHQ�VLH�DQ�GHU�

3V\FKLDWULH��ZLH�6LH�VLH�NHQQHQJHOHUQW�KDEHQ�ULFKWLJ�JXW"³�,QWHUHVVDQWHU�:HLVH�

ZXUGHQ�DXFK�LQ�GHQ�$QWZRUWHQ�DXI�GLHVH�$UW�YRQ�)UDJHVWHOOXQJ�QLFKW�HWZD�GLH�

VSH]LHOOHQ�(UUXQJHQVFKDIWHQ�KHUYRUJHKREHQ��GXUFK�GLH�ZLU�XQV�LQ�XQVHUHP�3URIL�

VHLQ�HLJHQWOLFK�HUVW�OHJLWLPLHUW�I�KOHQ���DOVR�]��%���QHXH�0HGLNDPHQWH��EHVRQGHUH�

SV\FKRWKHUDSHXWLVFKH�0HWKRGHQ��QHXHVWH�)RUVFKXQJVHUJHEQLVVH�RGHU�]XPLQGHVW�



)RUVFKXQJVKRIIQXQJHQ�RGHU�ZHQLJVWHQV�DOO�GLH�ZXQGHUEDUHQ��JHPHLQGHQDKHQ�

(LQULFKWXQJHQ�±�QHLQ��JHUDGH�GLH�*UHQ]EHUHLFKH�ZHUGHQ�EHWRQW��LQ�GHQHQ�3URIHV�

VLRQHOOH�JHUDGH�QLFKW�VR�SURIHVVLRQHOO�ZLUNHQ��DOVR�]��%��5HLVHQ���

(LQHU�VDJWH��Ä5LFKWLJ�JXW�ILQGH�LFK��GDVV�YRQ�YHUVFKLHGHQHQ�(LQULFKWXQJHQ�5HL�

VHQ�DQJHERWHQ�ZHUGHQ��GDVV�3DWLHQWHQ�XQG�0LWDUEHLWHU�]XVDPPHQ�HWZDV�XQWHU�

QHKPHQ�³��

)ROJHQGH�$QWZRUW�Ol�W�YLHOOHLFKW�EHVRQGHUV�JXW�YHUVWHKHQ��ZRUXP�HV�KLHU�JHKW��

Ä,FK�KDEH�VLFKHUOLFK�DXFK�GLH�JUR�H�PHQVFKOLFKH�6HLWH�NHQQHQJHOHUQW�XQG�QLFKW�

QXU��ÃKLHU�ELVW�GX�GHU�3DWLHQW��GD�ELQ�LFK�GHU�0LWDUEHLWHUµ��6RQGHUQ��GDVV�PDQ�VR�

HLQ�EL�FKHQ�GDV�YHUVWHKW��DXFK�PDO�*UHQ]HQ�]X��EHUVFKUHLWHQ��ZR�HV�Q|WLJ�LVW�

XQG�ZR�PDQ�DXFK�PHUNW��HV�LVW�QXQ�HLQPDO�VR��HV�VLQG�EHLGHV�0HQVFKHQ�XQG�QLFKW�

QXU�HEHQ�]ZHL�6HLWHQ�YRQ�0HQVFKHQ�³��

$XI�5HLVHQ�]XVDPPHQ�HWZDV�XQWHUQHKPHQ�XQG�DXFK�VRQVW�ELVZHLOHQ�GLH�*UHQ�

]HQ�]ZLVFKHQ�GHQ�5ROOHQ�3DWLHQW�XQG�0LWDUEHLWHU�GXUFKOlVVLJ�]X�PDFKHQ�±�ZD�

UXP�LVW�GDV�HLJHQWOLFK�VR�ZLFKWLJ"�

0LU�VFKHLQW��GDVV�VLFK�LQ�GLHVHQ�VFKOLFKWHQ�bX�HUXQJHQ�GLH�+RIIQXQJ�DXI�GDV��

ZDV�ZLU�VRQVW�PLW�GHP�VFKRQ�VWDUN�YHUEUDXFKWHQ�:RUW�Ä,QWHJUDWLRQ³�EH]HLFKQHQ�

ZLGHUVSLHJHOW��0LW�HLQIDFKHQ�:RUWHQ�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�,QWHJUDWLRQ�

ZHQLJHU�HWZDV�LVW��GDV�ZLU�3URIHVVLRQHOOH�PDFKHQ�N|QQHQ��ZR]X�ZLU�YHUKHOIHQ�

N|QQHQ��]�E��GLH�,QWHJUDWLRQ�LQ�GLH�*HVHOOVFKDIW��VRQGHUQ�HWZDV��GDV�LQ�XQVHUHP�

$UEHLWVDOOWDJ�LQ�GHU�$UW�XQG�:HLVH�XQVHUHV�8PJDQJV�PLW�SV\FKLVFK�NUDQNHQ�

0HQVFKHQ�EHJLQQW��

,QWHJULWDV�KHL�W�Z|UWOLFK�Ä8QYHUVHKUWKHLW³�DXFK�Ä5HGOLFKNHLW³��'LHVH�8QYHU�

VHKUWKHLW�XQG�5HGOLFKNHLW�LP�6LQQH�YRQ�ÄLFK�ELQ�LQ�2UGQXQJ��VR�ZLH�LFK�ELQ³��

ZLUG�QLFKW�JHPDFKW��QLFKW�HU]HXJW��QLFKW�KHUJHVWHOOW��6LH�PX��HUNDQQW�ZHUGHQ�XQG�

EHVWLPPW�GDQQ�GDV�ZHLWHUH�+DQGHOQ��

�

.|QQWH�HV�VHLQ��GDVV�XQVHUH�SURIHVVLRQHOOH�$XIPHUNVDPNHLW��VFKRQ�DXV�3URILOLH�

UXQJVJU�QGHQ��VLFK�ELVZHLOHQ�]X�VWDUN�DXI�GDV�6SH]LHOOH��GLH�EHVRQGHUH�0HWKRGH�



RGHU�7HFKQLN�ULFKWHW�XQG�GLH�JDQ]�QRUPDOHQ�PHQVFKOLFKHQ�*UXQGEHG�UIQLVVH�

YHUQDFKOlVVLJW"�8QG�N|QQWH�HV�VHLQ��GDVV�GLH�$UEHLW�PLW�*DVWIDPLOLHQ��GLHVHU�

NOHLQVWH�=ZHUJ�LQ�GHU�/DQGVFKDIW�SV\FKLDWULVFKHU�9HUVRUJXQJVULHVHQ�ELVKHU�GHV�

KDOE�VR�NOHLQ�JHEOLHEHQ�LVW��ZHLO�HU�HEHQ�DXFK�LPPHU�HLQHQ�6WDFKHO�LP�SURIHVVLR�

QHOOHQ�)OHLVFK�GDUVWHOOW��HLQH�GLVNUHWH�$QIUDJH�DQ�XQVHU�DOOHU�VR�P�KVDP�HUUXQJH�

QHV�([SHUWHQWXP"�$XFK�XQVHUHQ�.RVWHQWUlJHUQ�KDEHQ�ZLU�HLQH�]LHPOLFKH�([SHU�

WHQJOlXELJNHLW�DQHU]RJHQ��.HLQ�:XQGHU��GDVV�VLH�YLHOHURUWV�GHQ�0XW�QRFK�QLFKW�

JHIXQGHQ�KDEHQ��HWZDV�VR�(LQIDFKHV�]X�ILQDQ]LHUHQ��

�

:LH�6LH�YLHOOHLFKW�ZLVVHQ��OHEWH�GHU�'LFKWHU�)ULHGULFK�+|OGHUOLQ��DOV�HU�ZDKQVLQ�

QLJ�JHZRUGHQ�ZDU�����-DKUH�ODQJ�LQ�HLQHU�*DVWIDPLOLH��(U�VWDUE������XQG��EHU�

OHEWH�GDV�)DPLOLHQREHUKDXSW��GHQ�6FKUHLQHUPHLVWHU�(UQVW�=LPPHU�XP���-DKUH��

3HWHU�+lUWOLQJ�EHVFKUHLEW�LQ�VHLQHP�+|OGHUOLQURPDQ�GHQ�%HJLQQ�GLHVHV�)DPLOL�

HQSIOHJHYHUKlOWQLVVHV�IROJHQGHUPD�HQ��Ä=LPPHU�EHP�KW�VLFK�+|OGHUOLQV�9HU�

WUDXHQ�]X�JHZLQQHQ��RKQH�VLFKWEDUHQ�(UIROJ��GRFK�Ol�W�HU�LQ�VHLQHU�$XIPHUNVDP�

NHLW�QLFKW�QDFK��XQG��GHU�$U]W��$XWHQULHWK��GHU�GLHVH�VRQGHUEDUH�)UHXQGVFKDIW�

EHREDFKWHW��VFKOlJW�=LPPHU�YRU��GHQ�.UDQNHQ�]X�VLFK�]X�QHKPHQ�³����

+LHU�KDEHQ�ZLU�ZLHGHU�XQVHU�6WLFKZRUW�±�Ä$XIPHUNVDPNHLW³��XQG�GHXWOLFK�ZLUG��

ZRUDXI�VLFK�GLH�$XIPHUNVDPNHLW�=LPPHUV�ULFKWHWH��(U�ZROOWH�+|OGHUOLQV�9HU�

WUDXHQ�JHZLQQHQ��8QG�]ZDU�DXV�HLQHU��ZLH�GHU�$U]W�EHREDFKWHWH��ÄVRQGHUEDUHQ³�

IUHXQGVFKDIWOLFKHQ�+DOWXQJ�KHUDXV��

6ROOWH�GDV�:|UWFKHQ�ÄVRQGHUEDU³�HLQH�JHZLVVH�6NHSVLV��HLQHQ�JHZLVVHQ�6WDFKHO�

YLHOOHLFKW�VRJDU�HLQHQ�JHZLVVHQ�1HLG�GHV�3URIHVVLRQHOOHQ�JHJHQ�EHU�GHP�/DLHQ�

DXVGU�FNHQ��GHU�ZRP|JOLFK�PLW�GLHVHU�ÄVRQGHUEDUHQ�)UHXQGVFKDIWOLFKNHLW³�DXFK�

GRUW�QRFK�KHOIHQ�NDQQ��ZR�GDV�SURIHVVLRQHOOH�+DQGZHUNV]HXJ��KLHU�GHV�$U]WHV��

QLFKW�PHKU�WUlJW"�

�

-D��DEHU�JHQ�JW�GHQQ�/LHEH�DOOHLQ"�1HLQ��WURW]�DOO�GHV�ELVKHU�JHVDJWHQ��ELQ�LFK�PLU�

VLFKHU��GDVV�/LHEH�DOOHLQ�QLFKW�JHQ�JW��$OV�6R]LDODUEHLWHULQ��DOV�.UDQNHQVFKZHV�



WHU��DOV�bU]WLQ��DOV�-XULVWLQ����LQ�ZHOFKHU�3URIHVVLRQ�DXFK�LPPHU���VROOWH�LFK�PLU�

QDW�UOLFK�6SH]LDOZLVVHQ�DQHLJQHQ�XQG�HV�QDFK�0|JOLFKNHLW�DXFK�EHKHUUVFKHQ��

'RUW��ZR�LFK�JHQDX�XQG�VSH]LHOO�VHLQ�NDQQ�±�ÄNDQQ³�LP�6LQQH��ZR�HV�DQJHPHVVHQ�

LVW��ZR�HV�QLFKW�VFKDGHW��VRQGHUQ�QRWZHQGLJ�LVW���KDEH�LFK�HV�QDW�UOLFK�]X�VHLQ��

:HQQ�LFK�GHQ�$UEHLWVPDUNW�QLFKW�NHQQH��NDQQ�LFK�QLHPDQGHQ�HLQHQ�$UEHLWVSODW]�

YHUPLWWHOQ��ZHQQ�LFK�QLFKW�ZHL���ZLH�HLQ�6FKZHUNUDQNHU�JHODJHUW�ZHUGHQ�PX���

NDQQ�LFK�LKQ�QLFKW�SIOHJHQ��ZHQQ�LFK�QLFKWV�YRQ�GHU�:LUNZHLVH�GHU�3V\FKRSKDU�

PDND�YHUVWHKH��VROOWH�LFK�GLH�)LQJHU�GDYRQ�ODVVHQ��:HQQ�LFK�GLH�*HVHW]H�QLFKW�

NHQQH��NDQQ�LFK�NHLQHQ�3UR]H��JHZLQQHQ��/LHEH�DOOHLQ�JHQ�JW�QLFKW���

$OOHUGLQJV�JLOW�ZRKO��MH�ZHQLJHU�DNXW�NUDQN�HLQ�0HQVFK�LVW��MH�VWlUNHU�HV�XP�GDV�

/HEHQ�QDFK�GXUFKJHPDFKWHU�VFKZHUHU�SV\FKLVFKHU�.UDQNKHLW�XQG�XP�GDV�/HEHQ�

PLW�EOHLEHQGHQ�%HKLQGHUXQJHQ�RGHU�(LQVFKUlQNXQJHQ�JHKW��GHVWR�PHKU�WULWW�HLQH�

EHVWLPPWH�)RUP�YRQ�3URIHVVLRQDOLWlW�LQ�GHQ�+LQWHUJUXQG��9LHOOHLFKW�NDQQ�PDQ�

VDJHQ��GDV�SODQHQGH�bQGHUQZROOHQ��GLH�VRJHQDQQWH�%H�KDQGOXQJ�WULWW�]XU�FN�JH�

JHQ�EHU�GHP�DXI�/DQJIULVWLJNHLW�DQJHOHJWHQ�8P�JDQJ��GHP�JHPHLQVDP�DEJH�

VWLPPWHQ�+DQGHOQ�XQG�GHP�(LQVDW]�GHU�HLJHQHQ�3HUVRQ�DOV�ZLFKWLJVWHV�+DQG�

ZHUN]HXJ��EHUKDXSW��'LHVHV�VLQQYROOH�=XU�FNWUHWHQ�YRQ�3URIHVVLRQDOLWlW�ZLUG�LQ�

GHU�$UEHLW�PLW�*DVWIDPLOLHQ�LQ�EHVRQGHUHU�:HLVH�JHQXW]W��

8P�JDQJ�LVW��EULJHQV�HLQ�VFK|QHV�:RUW��,Q�LKP�VHOEVW�LVW�DQJHGHXWHW��ZR�GHU�8Q�

WHUVFKLHG�YRQ�:LUNXQJHQ�DXI�6DFKHQ�XQG�DXI�0HQVFKHQ�OLHJW��

,FK�HUJUHLIH�GLH�*HOHJHQKHLW�DQ�GLHVHU�6WHOOH�DXV�.ODXV�'|UQHUV�QHXHP�%XFK�

Ä'HU�JXWH�$U]W³�]X�]LWLHUHQ��

Ä$XI�6DFKHQ�JHKW�PDQ�JH]LHOW��IURQWDO��GLUHNW�]X��ZHQQ�0HQVFKHQ�QLFKW�PLW�6D�

FKHQ�YHUZHFKVHOW�ZHUGHQ��LVW�GHU�8PJDQJ�PLW�LKQHQ�JUXQGVlW]OLFK�LQGLUHNW��XP�

VSLHOHQG�ZLH�GDV�:RUW�8P�JDQJ�EHUHLWV�DXVGU�FNW�³�����

�

)�U�PLFK�HUJLEW�VLFK�DXV�GHP�ELVKHU�%HGDFKWHQ�GHU�,PSXOV��GLH�LQ�GHU�=HQJH�

VFKLFKWH�DOV�K|FKVWH�:HLVKHLW�JHSULHVHQH�$XIPHUNVDPNHLW�QRFK�HLQ�ZHQLJ�]X�



SUl]LVLHUHQ��,FK�YHUVXFKH�GLHV�LQ����3XQNWHQ�XQG�QHQQH�VLH�0HUNSRVWHQ�I�U�GLH�

$XIPHUNVDPNHLW��

6LH�JHOWHQ�P��(��VRZRKO�I�U�HQJDJLHUWH�/DLHQ�DOV�DXFK�I�U�3URIHVVLRQHOOH�XQG�

VHOEVWYHUVWlQGOLFK�DXFK�I�U�.RVWHQWUlJHU��

�

��� $XI�ZRKOWXHQGH�:HLVH�I|UGHUQG�ZHUGHQ�ZLU�LQ�:RUWHQ�XQG�7DWHQ�LPPHU�

GDQQ�ZLUNHQ��ZHQQ�ZLU�5HVSHNW�YRU�GHQ�8PZHJHQ�KDEHQ��GLH�0HQVFKHQ�

EUDXFKHQ�±�XQG�]ZDU�SV\FKLVFK�NUDQNH�0HQVFKHQ�LQ�EHVRQGHUHP�0D�H�EUDX�

FKHQ���8PZHJH��GLH�VFKHLQEDU�]XQlFKVW�ZHJ�YRP�=LHO�I�KUHQ��(LQ�VROFKHU�

8PZHJ�NDQQ�]��%��LQ�HLQHU�MDKUHODQJHQ�9HUZHLJHUXQJ�YRQ�$UEHLW��.RQWDNWHQ�

XQG�DQGHUHP�EHVWHKHQ��:HQQ�XQVHUHU�$XIPHUNVDPNHLW�HQWJHKW��ZR]X�VROFKH�

=ZLVFKHQVWXIHQ�EHQ|WLJW�ZHUGHQ�XQG�ZHQQ�ZLU�EHJLQQHQ��VLH�DOV�HQGJ�OWLJHQ�

FKURQLVFKHQ�6WDWXV�]X�LQWHUSUHWLHUHQ��ZHUGHQ�ZLU�GDGXUFK�]ZDU�HLQVFKQHLGHQ�

GH��DEHU�QLFKW�]X�Z�QVFKHQGH�:LUNXQJHQ�HUUHLFKHQ��(UVWHQV�ZLUG�GHQ�.RV�

WHQWUlJHUQ�GDPLW�*HOHJHQKHLW�]XU�(LQVFKUlQNXQJ�GHU�+LOIHQ�JHJHEHQ�XQG�

]ZHLWHQV�EHWHLOLJHQ�ZLU�XQV�VR]XVDJHQ�DQ�GHU�+HUVWHOOXQJ�YRQ�&KURQL]LWlW��

.ODXV�'|UQHU�IRUPXOLHUW�GLHVHQ�6DFKYHUKDOW�SUlJQDQWHU��DOV�HV�PLU�JHOLQJW��
,FK�]LWLHUH��³9HUJHVVH�LFK�PHLQH�*HGXOG��ZR]X�HV�PLU�RIW�LQ�GHQ�)LQJHUQ�
MXFNW��XQG�GHILQLHUH�LFK�HLQH�0RPHQWDXIQDKPH�ZlKUHQG�HLQHV�VROFKHQ�
8PZHJV�DOV�HQGJ�OWLJHQ�%HKLQGHUWHQVWDWXV��DOV�(QG]XVWDQG��ELQ�LFK�HV��GHU�
GLH�GHVWUXNWLYHQ�$QWHLOH�DP�&KURQLIL]LHUXQJVSUR]H��I|UGHUW�XQG�IHVW�
VFKUHLEW������

��� 'HU�VRJHQDQQWH�+LOIHEHGDUI�HLQHV�0HQVFKHQ�LVW�QLFKW�YRQ�YRUQKHUHLQ�PLW�

]LHORULHQWLHUWHP�7UDLQLQJVEHGDUI�JOHLFK�]X�VHW]HQ��+lXILJ�LVW�HV�JHUDGH�GHU�

EHZX�WH�9HU]LFKW�DXI�YRQ�DX�HQ�GHILQLHUWH�(UIROJH��GHU�GD]X�EHLWUlJW�HLQHP�

0HQVFKHQ�GLH�0|JOLFKNHLW�]X�JHEHQ��YRQ�VLFK�DXV��GHQ�]X�LKP�SDVVHQGHQ�

6FKULWW�]X�ZROOHQ�XQG�:LGHUVWlQGH��GLH�HU�YRUKHU�I�U�VHLQH�6HOEVWDFKWXQJ�

EUDXFKWH��DXI]XJHEHQ��

��� :DV�LQ�XQVHUHP�+DQGHOQ�ZLUNW��LVW�ZHQLJHU�HLQ�VFKQHOOHV��GLUHNWHV��]XJUHL�

IHQGHV�+HOIHUKDQGHOQ��'LHVHV�EHZLUNW��QLFKW�LPPHU��DEHU��KlXILJ�GDV�*HJHQ�

WHLO�GHV�$QJHVWUHEWHQ��)DPLOLHQ��DXFK�*DVWIDPLOLHQ��GHQHQ�HV�ZHQLJHU�XP�GH�



ILQLHUEDUHQ�(UIROJ�XQG�PHKU�XP�=XVDPPHQOHEHQ�JHKW��KDEHQ�GHQ�LQGLUHNWHQ�

'UHK�PDQFKPDO�EHVVHU�UDXV�DOV�3URIHVVLRQHOOH��'HQQRFK��JHUDGH�LQ�XQVHUHU�

VFKQHOOHELJHQ�=HLW�P�VVHQ�/DQJVDPNHLW��GDV�:DUWHQ�N|QQHQ�DXI�GHQ�UHFKWHQ�

0RPHQW�XQG�LQGLUHNWHV�GUXPKHUXP�5HGHQ�XQG�GUXPKHUXP�+DQGHOQ��ZHLWHU�

KLQ�]XP�+DQGZHUNV]HXJ�DXFK�YRQ�0LWDUEHLWHUQ�XQG�0LWDUEHLWHULQQHQ�JHK|�

UHQ��

��� 'LH�YRQ�3URIHVVLRQHOOHQ�RGHU�YLHOOHLFKW�QRFK�PHKU�YRQ�GHQ�.RVWHQWUlJHUQ�VR�

JHUQH�IHVWJHVFKULHEHQHQ�=LHOH�XQG�3OlQH��GLH�VLFK�DXI�HLQHQ�GHILQLHUWHQ�=HLW�

UDKPHQ�EH]LHKHQ��DQ�GHVVHQ�(QGH�DOOH�%HWHLOLJWHQ�)RUWVFKULWWH�]X�VHKHQ�Z�Q�

VFKHQ��N|QQHQ�VLFK�]X�ZLUNXQJVORVHQ�RGHU�VRJDU�QHJDWLY�ZLUNHQGHQ�)DOOVWUL�

FNHQ�HQWZLFNHOQ��

'HU�$XIPHUNVDPNHLW�SIOHJW�EHL�VROFKHUDUW�9RUJHKHQ�KlXILJ�]X�HQWJHKHQ��GDVV�

(QWZLFNOXQJ�QXU�PLW�GHP�MH�HLJHQHQ�JDQ]�SHUV|QOLFKHQ�(QWZLFNOXQJVWHPSR�

VWDWWILQGHQ�NDQQ��

��� 6RJHQDQQWHU�)RUWVFKULWW�LVW�VHKU�YLHO�ZHQLJHU�OHLFKW�PH�EDU�DOV�VR�PDQFKHU�

.RVWHQWUlJHU�HV�I�U�ZDKU�KDOWHQ�P|FKWH��6XEMHNWLY�ZLUG�YRQ�GHQ�.OLHQWHQ�

KlXILJ�HWZDV�DOV�)RUWVFKULWW�HPSIXQGHQ��ZDV�VLFK�LQ�NHLQ�)RUPXODU�HLQWUDJHQ�

Ol�W��XQG�REMHNWLYH�)RUWVFKULWWH��]��%��HU�ZlVFKW�VLFK�KlXILJHU��UDXFKW�ZHQLJHU��

SXW]W�VHLQ�=LPPHU�HWF���ZHUGHQ�RIW�HKHU�YRQ�GHQ�0LWDUEHLWHUQ�RGHU�GHQ�)DPL�

OLHQ�JHQRVVHQ�DOV�YRQ�GHP�.OLHQWHQ�VHOEVW��3RVLWLY�I�U�GHQ�ZHLWHUHQ�/HEHQV�

ZHJ�HLQHU�3HUVRQ�ZLUG�VLFK�DOOHV�GLHV�HUVW�GDQQ�DXVZLUNHQ��ZHQQ�VLH�HV�PLW�LK�

UHP�VXEMHNWLYHQ�6LQQHPSILQGHQ�YHUELQGHQ�NDQQ��

,Q�GHU�$UEHLW�PLW�*DVWIDPLOLHQ�ZLUG�DXV�GHP��ZDV�GLH�0LWDUEHLWHULQQHQ�EH�

ULFKWHQ�XQG�GHP��ZDV�LFK�EHL�GHP�%HVXFK�HLQHU�VROFKHQ�)DPLOLH�VHOEVW�HUOH�

EHQ�NRQQWH��EHVRQGHUV�GHXWOLFK��GDVV�GLH�6HOEVWDFKWXQJ��GLH�HLQ�0HQVFK�DXV�

VHLQHU�VR]LDOHQ�5ROOH�]LHKW��HLQH�JUXQGOHJHQGH��PHLVW�YLHO�]X�ZHQLJ�EHDFKWHWH�

%HGHXWXQJ�I�U�VHLQH�ZHLWHUH�(QWZLFNOXQJ�KDW��



-HGHQIDOOV�VLQG�VXEMHNWLY�HPSIXQGHQH�XQG�REMHNWLY�IHVWVWHOOEDUH�)RUWVFKULWWH�

DXIHLQDQGHU�]X�EH]LHKHQ��'HU�QXU�VXEMHNWLYH�)RUWVFKULWW�GDUI�QLFKW�±�ZLH�HV�

HLQ�PLU�EHNDQQWHU�.RVWHQWUlJHU�]HLWZHLOLJ�YHUVXFKWH�±�HQWZHUWHW�ZHUGHQ��

��� 6SUHFKHQ�XQG�+DQGHOQ�YRQ�0HQVFKHQ�PLW�3V\FKLDWULHHUIDKUXQJ�P�VVHQ�DXV�

LKUHP�OHEHQVJHVFKLFKWOLFKHQ�XQG�VLWXDWLYHQ�.RQWH[W�KHUDXV�LQWHUSUHWLHUW�ZHU�

GHQ��'LHV�HUIRUGHUW�GLH�%HUHLWVFKDIW�]X�HLQHU�$XIPHUNVDPNHLW�I�U�GDV��ZDV�

KLQWHU�:RUWHQ�XQG�+DQGOXQJHQ�VWHKW��+LHU�IROJW�QLFKWV�HLQHP�HLQIDFKHQ�-D��

RGHU�1HLQ�0XVWHU��%HLVSLHOH�I�U�VROFKH�+LQWHUJU�QGLJNHLWHQ�NHQQHQ�6LH�DXV�

,KUHU�$UEHLW�VLFKHU�]XU�*HQ�JH��'HQQRFK�DXFK�YRQ�PHLQHU�6HLWH�HLQH�NOHLQH�

9HUDQVFKDXOLFKXQJ��(LQH�)UDX�EHWHXHUW�KDUWQlFNLJ��GDVV�NHLQ�0HQVFK�VLH�GD�

YRQ��EHU]HXJHQ�ZHUGH��HV�VHL�EHVVHU�I�U�VLH��LKUHQ�+HLPSODW]�JHJHQ�HLQH�HL�

JHQH�:RKQXQJ�]X�YHUWDXVFKHQ��*OHLFK]HLWLJ�NDXIW�VLH�VLFK�MHGRFK�PLW�VLFKWOL�

FKHP�9HUJQ�JHQ�HLQHQ�)HUQVHKHU�I�U�±�KDEHQ�ZLU�ULFKWLJ�JHK|UW�±�LKUH�QHXH�

:RKQXQJ��.ODU��GDVV�KLHU��EHU�OlQJHUH�=HLW�YRUVLFKWLJH�.RPPXQLNDWLRQ�DXI�

PHKUHUHQ�(EHQHQ�HUIRUGHUOLFK�LVW�XQG�XP�+LPPHOV�:LOOHQ�NHLQH�]ZDQJKDIW�

ORJLVFKH�Ä(QWZHGHU�2GHU��.ODUVWHOOXQJ�³�

��� 'DPLW�0HQVFKHQ�PLU�LKUH�*HVFKLFKWHQ�HU]lKOHQ��PX��LFK�QHXJLHULJ�VHLQ�XQG�

]XK|UHQ�N|QQHQ��1DW�UOLFK�KDEH�LFK�GDI�U�QLFKW�LPPHU�=HLW��$EHU�HV�ZLUG�

VLFK�VHKU�XQWHUVFKLHGOLFK�DXVZLUNHQ��RE�LFK�DXV�GHU�+HNWLN�GHV�$OOWDJV�KHUDXV�

VDJH��Ä+|UHQ�6LH�GDV�LQWHUHVVLHUW�PLFK�MHW]W�JDU�QLFKW³�XQG�ZHLWHU�HLOH�RGHU�RE�

LFK�HQWJHJQH��Ä'DV��ZDV�6LH�GD�MHW]W�VDJHQ��LVW�VR�ZLFKWLJ��GDVV�ZLU�HV�QLFKW�

KLHU�DXI�GHU�7UHSSH�YHUKDQGHOQ�VROOWHQ�³�8QWHUVFKLHGOLFKH�6LJQDOH�HU]HXJHQ�

XQWHUVFKLHGOLFKH�:LUNXQJHQ��*XW��ZHQQ�HV�JHOLQJW��GDV�*HI�KO�]X�YHUPLWWHOQ��

GDVV�]ZDU�QLFKW�MHW]W�VRIRUW��DEHU�LP�3ULQ]LS�=HLW�YRUKDQGHQ�LVW��

,Q�XQVHUHU�YRQ�GLJLWDOHU�5DWLRQDOLWlW�EHVWLPPWHQ�:HOW��LQ�GHU�LPPHU�PHKU�
YHUVDFKOLFKW�ZLUG��LQ�GHU�+DQGOXQJVDEOlXIH�QLFKW�PHKU�HLQJHRUGQHW�LQ�HL�
QHP�+DQGOXQJVERJHQ��GHU�YRQ�VHLQHP�6LQQ�KHU�EHVWLPPW�ZLUG��YHUVWDQGHQ�
ZHUGHQ��VRQGHUQ�DOV�+DQGOXQJVIUDJPHQWH�LQ�PH�EDUHQ�=HLWDEVFKQLWWHQ�GH�
ILQLHUW�ZHUGHQ��LVW�GDV�(U]lKOHQ�YRQ�*HVFKLFKWHQ�EHVRQGHUV�ZLFKWLJ�JHZRU�
GHQ��,FK�]LWLHUH�LQ�GLHVHP�=XVDPPHQKDQJ�JHUQH�GHQ�3KLORVRSKHQ�2GR�
0DUTXDUG���



´'HQQ�GLH�0HQVFKHQ��GDV�VLQG�LKUH�*HVFKLFKWHQ��*HVFKLFKWHQ�DEHU�PXVV�
PDQ�HU]lKOHQ�������8QG�MH�PHKU�YHUVDFKOLFKW�ZLUG��GHVWR�PHKU���NRPSHQVDWR�
ULVFK���PXVV�HU]lKOW�ZHUGHQ��VRQVW�VWHUEHQ�GLH�0HQVFKHQ�DQ�QDUUDWLYHU�$W�
URSKLH�´�����

��� 6HKU�ZLUNVDP��ZHQQ�DXFK�PHLVW�LQGLUHNW��LVW�GLH�DXIPHUNVDPH�:DKUQHKPXQJ�

GHU�$QJHK|ULJHQ�XQVHUHU�.OLHQWHQ��8QG�GDV�LVW�QDW�UOLFK�DXFK�JDQ]�EHVRQGHUV�

DXI�*DVWIDPLOLHQ�]X�EH]LHKHQ��,FK�]LWLHUH�DQ�GLHVHU�6WHOOH�DXV�GHP�%HULFKW�GHU�

([SHUWHQNRPPLVVLRQ�YRQ�������'DULQ�ZLUG�DXI�)RUVFKXQJVHUJHEQLVVH�GHV�

6FKZHL]HU�6FKL]RSKUHQLH�)RUVFKHUV�/XF�&LRPSL�KLQJHZLHVHQ��Ä'HVVHQ�8Q�

WHUVXFKXQJHQ��EHU�GLH�3URJQRVH�EHL�3V\FKRVHNUDQNHQ�HUJDEHQ��GDVV�GLH�(U�

ZDUWXQJHQ�GHU�)DPLOLH�LQ�+LQEOLFN�GDUDXI��ZRKLQ�VLFK�GHU�3DWLHQW�QRFK�HQW�

ZLFNHOQ�NDQQ��HLQH�GHU�ZLFKWLJVWHQ�3UlGLNWRUHQ�I�U�GLH�=XNXQIW�GHV�3DWLHQWHQ�

VLQG�³�����9HUHLQIDFKW�DXVJHGU�FNW��+RIIQXQJVYROOH�(UZDUWXQJHQ�YRQ�)DPLOL�

HQDQJHK|ULJHQ�KDEHQ�HLQH�K|FKVW�EHGHXWVDPH�:LUNXQJ���

(V�NDQQ�=HLWHQ�JHEHQ��LQ�GHQHQ�HV�VLQQYROOHU�LVW��VLFK�XP�)DPLOLHQDQJHK|ULJH�

]X�N�PPHUQ��XP�LKUH�)UDJHQ�XQG�3UREOHPH��DOV�XP�GLH�SV\FKLDWULHHUIDKUHQH�

3HUVRQ�VHOEVW��%HL�GHU�SURIHVVLRQHOOHQ�%HJOHLWXQJ�YRQ�*DVWIDPLOLHQ��OLHJW�KLHU�

GHVKDOE�]XUHFKW�GHU�HLJHQWOLFKH�6FKZHUSXQNW��'DEHL�LVW�HV�QLFKW�XQVHUH�$XI�

JDEH��GHQ�*UDG�GHU�1lKH�GHU�%HWHLOLJWHQ�]X�EHHLQIOXVVHQ��$EHU�GDPLW�SV\�

FKLVFK�NUDQNH�0HQVFKHQ�1lKH�]X�EHVRQGHUV�ZLFKWLJHQ�)UHXQGHQ�XQG�9HU�

ZDQGWHQ�OHEHQ�N|QQHQ��LVW�LKQHQ�=HLW�XQG�5DXP�I�U�GDV�([SHULPHQWLHUHQ�PLW�

HUWUlJOLFKHU�1lKH�XQG�QRWZHQGLJHP�$EVWDQG�]X�HUP|JOLFKHQ���

��� =XP�HLJHQWOLFKHQ�6LQQ�DOOHU�JHPHLQGHQDKHQ��VR]LDOSV\FKLDWULVFKHQ�$UEHLW�

JHK|UW�HV��ZR�LPPHU�P|JOLFK�XQG�QDFK�PHQVFKOLFKHP�(UPHVVHQ�I|UGHUOLFK��

GLH�HLJHQH�3URIHVVLRQDOLWlW�]XU�FN]XQHKPHQ�XQG�VLFK�VHOEVW��EHUIO�VVLJ�]X�

PDFKHQ��+LHU]X�JHK|UW�SDUDGR[HU�:HLVH�HLQH�KRKH�$XVSUlJXQJ�VLFKHUHU�3UR�

IHVVLRQDOWlW�XQG�HLQH�ZHLWH�$XIPHUNVDPNHLW�QLFKW�QXU�I�U�GLH�8UVSUXQJVIDPL�

OLH�XQG�JJI��I�U�HLQH�*DVWIDPLOLH��VRQGHUQ�DXFK�I�U�1DFKEDUQ��$UEHLWVNROOH�

JHQ��)UHXQGH��3DUWQHU���

)UDJHQ�ZLU�QDFK�GHQ�:LUNXQJHQ�XQVHUHU�$UEHLW��P�VVHQ�ZLU�VWHWV�P|JOLFKH�

1HEHQZLUNXQJHQ��E]Z��XQHUZ�QVFKWH�:LUNXQJHQ�PLW�LP�%OLFN�KDEHQ��,FK�]L�



WLHUH�QRFKPDOV�DXV�GHP�%HULFKW�GHU�([SHUWHQNRPPLVVLRQ��Ä,Q�GHP�0D�H�ZLH�

([SHUWHQ�GLH�9HUDQWZRUWXQJ�I�U�SV\FKLVFK�.UDQNH��EHUQHKPHQ��N|QQHQ�GLH�

%HWURIIHQHQ�VHOEVW�VRZLH�GLH�LKQHQ�QDKH�VWHKHQGHQ�3HUVRQHQ�LP�)DPLOLHQ��

XQG�)UHXQGHVNUHLV�VLFK�CHQWP�QGLJWC�I�KOHQ��,Q�GHU�EUHLWHQ�gIIHQWOLFKNHLW�

VHW]W�VLFK�HQWVSUHFKHQG�PHKU�XQG�PHKU�GLH�$XIIDVVXQJ�GXUFK��]XP�CULFKWLJHQ�

8PJDQJC�PLW�SV\FKLVFK�.UDQNHQ�VHLHQ�QXU�([SHUWHQ�IlKLJ��'LH�%HUHLWVFKDIW�

SV\FKLVFK�.UDQNHQ�]XU�6HLWH�]X�VWHKHQ�ZLUG�GDGXUFK�HLQJHVFKUlQNW�³������

1HEHQ�GHU�8QWHUVW�W]XQJ�XQG�(LQEH]LHKXQJ�YRQ�$QJHK|ULJHQ�XQG�GHU�OHLGHU�

LQ�GHU�3V\FKLDWULH�YLHO�]X�ZHQLJ�YRUKDQGHQHQ�XQG�YLHO�]X�ZHQLJ�JHZ�UGLJWHQ�

(LQEH]LHKXQJ�VRJHQDQQWHU�E�UJHUVFKDIWOLFKHU�RGHU�HKUHQDPWOLFKHU�0LWDUEHLW��

VWHOOW�GLH�$UEHLW�PLW�*DVWIDPLOLHQ�HLQ�ZLFKWLJHV�(OHPHQW�GDU��XP�JHQDX�GLH�

VHP�7UHQG�HQWJHJHQ�]X�ZLUNHQ��

9RUVLFKWVKDOEHU�VHL�KLQ]XJHI�JW��'LHVHV�7KHPD�LVW�P��(��NHLQHVZHJV�DOV�

*UXQGODJH�HLQHV�ZHLWHUHQ�6SDUYHUVXFKV�JHHLJQHW��'LH�ZRKO�EHUOHJWH�(LQEH�

]LHKXQJ�DOO�GHU�JHQDQQWHQ�3HUVRQHQ��GDV�.Q�SIHQ�YRQ�.RQWDNWHQ�XQG�GLH�HU�

PXWLJHQGH�%HJOHLWXQJ�LVW��]XPLQGHVW�]HLWZHLOLJ��EHL�MHGHU�YHUDQWZRUWXQJVYRO�

OHQ�SV\FKLDWULVFKHQ�$UEHLW�VHKU�]HLWDXIZHQGLJ��

*DQ]�EHVRQGHUV�JLOW�GLHV�I�U�GLH�)LOLJUDQDUEHLW�GHV�=XVDPPHQI�KUHQV�YRQ�]X�

HLQDQGHU�SDVVHQGHQ�*DVWIDPLOLHQ�XQG�]XN�QIWLJHQ�)DPLOLHQPLWJOLHGHUQ�PLW�

*DVWVWDWXV��(LQ�7HLO�GLHVHU�)LOLJUDQDUEHLW�EHVWHKW�DXFK�LQ�GHP�VWlQGLJHQ�'LD�

ORJ�PLW�GHQ�([SHUWLQQHQ�XQG�([SHUWHQ��GLH�LQ�GHQ�+HLPHQ��PDQFKPDO�DXFK�LQ�

GHQ�DPEXODQWHQ�'LHQVWHQ�DUEHLWHQ��,KUH�(UPXWLJXQJ�XQG�8QWHUVW�W]XQJ�I�U�

GLH�QlFKVWHQ�6FKULWWH�LKUHU�ELVKHULJHQ�.OLHQWHQ�LVW�XQDEGLQJEDU��

����'DVV�GHU�8PJDQJ�PLW�SV\FKLDWULHHUIDKUHQHQ�0HQVFKHQ�LQ�HWZD�QDFK�GHQ�ELV�

KHU�HUZlKQWHQ�$XIPHUNVDPNHLWVUHJHOQ�HUIROJHQ�PX���VFKHLQW�VFKOHFKW�]X�HL�

QLJHQ�PRGHUQHQ�=HLWVWU|PXQJHQ�]X�SDVVHQ��'HU�JHVHOOVFKDIWOLFKHQ�XQG�VR]L�

DOSROLWLVFKHQ�$XIPHUNVDPNHLW��VFKHLQW�]X�HQWJHKHQ��GDVV�JHUDGH�GLH�SV\�

FKLVFK�NUDQNHQ�0HQVFKHQ��GLH�DP�PHLVWHQ�+LOIH�EUDXFKHQ��QLFKW��EHU�GLH�EH�

U�KPWH�.RQVXPHQWHQVRXYHUlQLWlW�YHUI�JHQ��GLH�GHU�VRJHQDQQWH�.XQGH�HL�



JHQWOLFK�KDEHQ�VROOWH��:HQQ�JHIUDJW�ZLUG��ZDV�ZLUNW�LQ�XQVHUHU�$UEHLW��VR�

VROOWH�PDQ�QLFKW�YHUVFKZHLJHQ��GDVV�DXFK�JHVHOOVFKDIWOLFKH�7UHQGV��XQG�GLH�

GXUFK�VLH�JHSUlJWHQ�%LOGHU�GDYRQ��ZDV�GHU�0HQVFK�HLJHQWOLFK�VHL��$XVZLU�

NXQJHQ�KDEHQ���

'DV�QHROLEHUDOLVWLVFKH�0DUNWPRGHOO��GHVVHQ�'HQNYRUDXVVHW]XQJHQ�]��7��UHFKW�

XQJHILOWHUW�LQ�GHQ�VR]LDOHQ�$UEHLWVIHOGHUQ�DXIJHJULIIHQ�ZHUGHQ��VHW]W�HLQHQ�

0HQVFKHQ�YRUDXV��GHU�IOH[LEHO��PRELO��DQSDVVXQJVEHUHLW��HQWVFKHLGXQJVIUHX�

GLJ�XQG�VWHWV�UDWLRQDO�JHVWHXHUW�LVW��NXU]�GDV�DXWRQRPH�6XEMHNW�E]Z��GHQ�IUHL�

HQ�0DUNWWHLOQHKPHU���LQ�$QOHKQXQJ�DQ����6ROFK�HLQHP�/HLWELOG�NDQQ�VRZLHVR�

NHLQ�0HQVFK��GHU�JHVXQG�EOHLEHQ�P|FKWH��QDFKNRPPHQ��6FKZHUVWEHKLQGHUWH�

0HQVFKHQ��DOWH�0HQVFKHQ�XQG�OlQJHUIULVWLJ�SV\FKLVFK�NUDQNH�0HQVFKHQ�ZHU�

GHQ�GDGXUFK�MHGRFK�DOV�HUVWH�DXVJHJUHQ]W��

�

9HUHKUWH�'DPHQ�XQG�+HUUHQ��XQVHUH�=HLW�OLHEW�GLH�5HGH�YRQ�GHQ�IOlFKHQGHFNHQ�

GHQ�/|VXQJHQ��'DPLW�N|QQHQ�ZLU�LQ�GHU�3V\FKLDWULH��ZHQQ�ZLU�JHQDXHU�KLQVHKHQ��

HLJHQWOLFK�QLH�GLHQHQ�XQG�VFKRQ�JDU�QLFKW�PLW�GHP�EHL�GLHVHU�7DJXQJ�]XU�'LVNXV�

VLRQ�VWHKHQGHQ�0RGHOO��(V�LVW�HLQ�0RGHOO�JHJHQ�GHQ�7UHQG��+LHU�ZHUGHQ�0HQ�

VFKHQ�QLFKW�SDXVFKDO�DOV�SV\FKLVFK�%HKLQGHUWH�JHVHKHQ��VRQGHUQ�DOV�0HQVFKHQ�

PLW�EHVRQGHUHQ�(LJHQVFKDIWHQ��(LJHQKHLWHQ�XQG�%HG�UIQLVVHQ��GLH�ZLHGHUXP�]X�

HLQLJHQ�ZHQLJHQ�)DPLOLHQ�PLW�EHVRQGHUHQ�(LJHQVFKDIWHQ��(LJHQKHLWHQ�XQG�%H�

G�UIQLVVHQ�SDVVHQ�P|JHQ�RGHU�DXFK�QLFKW��'DV�]X�*UXQGH�OLHJHQGH�0HQVFKHQ�

ELOG��GDV�HLQ�*HOLQJHQ�P|JOLFK�PDFKW��LVW�ZHGHU�HLQ�PHGL]LQLVFKHV�QRFK�HLQ�|�

NRQRPLVFKHV��

(V�ZLUG�YLHOOHLFKW�GHXWOLFK��LQ�GHP��ZDV�+lUWOLQJ��EHU�GLH�%H]LHKXQJ�GHU�.LQGHU�

GHV�(UQVW�=LPPHU�]X�+|OGHUOLQ�VFKUHLEW��³6LH�K|UHQ��GDVV�HU�YHUU�FNW�VHL��)�U�VLH�

LVW�HU�HV�QLFKW��GHU�+|OGHUOLQ��GHU�2QNHO�)ULW]��K|FKVWHQV�HLQ�VFKZLHULJHU�+DXVJH�

QRVVH��6LH�NHQQHQ�LKQ�QLFKW�DQGHUV��VLH�OLHEHQ�LKQ��ZROOHQ�LKQ�QLFKW�YHUOLHUHQ�³��

�



,FK�NRPPH�QXQ�]X�HLQHU�]LHPOLFK�VFKOLFKWHQ�6FKOX�EHPHUNXQJ��:HQQ�ZLU�LQ�

EDVDOHQ�%HUHLFKHQ�GHU�SV\FKLDWULVFKHQ�$UEHLW�YHUVXFKHQ�]X�EHKHU]LJHQ��ZDV�DO�

OHQ�0HQVFKHQ�JXW�WXW��KDEHQ�ZLU�VFKRQ�PDO�HLQH�UHFKW�DN]HSWDEOH�%DVLV�I�U�XQVHU�

+DQGHOQ���

$OOHUGLQJV�VLQG�ZLU�GDPLW�QLFKW�YRQ�GHU�$XIPHUNVDPNHLW�I�U�8QWHUVFKLHGH�HQW�

ODVWHW��I�U�8QWHUVFKLHGH�]ZLVFKHQ�/HEHQVJHVFKLFKWHQ��]ZLVFKHQ�%HJDEXQJHQ��

]ZLVFKHQ�9RUOLHEHQ��]ZLVFKHQ�N|USHUOLFKHQ�$XVVWDWWXQJHQ��DXFK�]ZLVFKHQ�7UDX�

PDWD��]ZLVFKHQ�3V\FKRVHLQKDOWHQ��]ZLVFKHQ�SV\FKLVFKHQ�XQG�N|USHUOLFKHQ�%H�

KLQGHUXQJHQ��

-HGH�3HUVRQ�LQ�LKUHU�%HVRQGHUKHLW�ZDKUQHKPHQ�N|QQHQ�XQG�XQVHUHQ�8PJDQJ�

YRQ�GLHVHU�%HVRQGHUKHLW�EHVWLPPHQ�ODVVHQ�±�GDV�PX��GD]X�NRPPHQ���

'LH�3URMHNWH�GHU�$UEHLW�PLW�*DVWIDPLOLHQ��XP�GLH�HV�EHL�GLHVHU�7DJXQJ�YRUQHKP�

OLFK�JHKW��VLQG�HLQH�(UZHLWHUXQJ�GHU�0|JOLFKNHLWHQ�DXI�8QWHUVFKLHGH�HLQ]XJH�

KHQ��*DVWIDPLOLHQ�VLQG�EHLOHLEH�QLFKW�I�U�MHGHQ�GDV��ZDV�]X�VHLQHU�,GHQWLWlW�SDVVW��

'DV��ZDV�GLH�)DPLOLHQ�XQG�GLH�HQWVSUHFKHQGHQ�3V\FKLDWULHHUIDKUHQHQ�EHULFKWHQ��

GHXWHW�DEHU�GDUDXI�KLQ��GDVV�0HQVFKHQ��GLH�GLHVH�0|JOLFKNHLW�ZlKOHQ�NRQQWHQ��

VLH�DOV�I�U�VLFK�VHOEVW�DQJHPHVVHQHU�DOV�GDV�+HLP�XQG�DOV�GLH�0|JOLFKNHLWHQ�GHV�

DPEXODQW�EHWUHXWHQ�:RKQHQV�HUOHEHQ��

�

:DUHQ�GDV�QXQ�HWKLVFKH�5HIOH[LRQHQ"�)DOOV�6LH�HV�QLFKW�EHPHUNW�KDEHQ�VROOWHQ��

Z�UGH�LFK�PLFK�JO�FNOLFK�VFKlW]HQ��,FK�ZlUH�GDQQ�QlPOLFK�]ZLVFKHQ�GHQ�DQ�

IDQJV�EHVFKULHEHQHQ�(WKLNIDOOHQ�XQEHVFKDGHW�KLQGXUFKJHUXWVFKW�XQG�KlWWH�GHQ�

QRFK�JHVDJW��ZDV�PLU�SHUV|QOLFK�ZLFKWLJ�LVW��

�

�

�

�

�

�
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/LWHUDWXU��

�

��� %XQGHVPLQLVWHU�I�U�-XJHQG��)DPLOLH��)UDXHQ�XQG�*HVXQGKHLW��+J����(PS�
IHKOXQJH�GHU�([SHUWHQNRPPLVVRQ�GHU�%XQGHVUHJLHUXQJ��%RQQ������������
����

��� '|UQHU��.ODXV��'HU�JXWH�$U]W�±�/HKUEXFK�GHU�lU]WOLFKHQ�*UXQGKDOWXQJ���
6WXWWJDUW�����������

��� *U|VFKNH��'LHWHU��'DV�1RUPDOLVLHUXQJVSULQ]LS��=ZLVFKHQ�JHUHFKWLJNHLW�
XQG�JXWHP�/HEHQ��=HLWVFKULIW�I�U�+HLOSlGDJRJLN��������������

��� +lUWOLQJ��3HWHU��+|OGHUOLQ�±�(LQ�5RPDQ��'DUPVWDGW�XQG�1HXZLHG�������
��������

��� /HKPN�KOHU��$�0���'LH�4XDOLWlW�NOLQLVFKHU�9HUVRUJXQJ�LP�8UWHLO�GHU�3DWL�
HQWHQ��LQ��*DHEHO��:���+J���4XDOLWlWVVLFKHUXQJ�LP�SV\FKLDWULVFKHQ�.UDQ�
NHQKDXV��:LHQ���������������

��� 0DUTXDUG��2GR��hEHU�GLH�8QYHUPHLGOLFKNHLW�GHU�*HLVWHVZLVVHQVFKDIWHQ��
LQ��$SSRORJLH�GHV�=XIlOOLJHQ��6WXWWJDUW�����������

��� 5LFKDUG��8UVXOD�XQG�:DDV��:ROIJDQJ�,���+J���=HQ���(LQ�/HVHEXFK��%HUOLQ�
���������

��� 7KRPD��'LHWHU��=ZHLWDXVHQG�]LHUOLFKH�=LWDWH��0�QFKHQ����������
�
�
�
�
�
5HQDWH�6FKHUQXV��%RKQHQEDFKZHJ�����������%LHOHIHOG�


