
(UVFKLHQHQ�LQ�6R]LDOSV\FKLDWULVFKH�,QIRUPDWLLRQHQ������������KRPHSDJH��3V\FKLDWULH��=HLWNULWLVFKHV�

�
Ä0RGHUQH�=HLWHQ³�±�0|JOLFKHV�XQG�8QP|JOLFKHV�LQ�GHU�3V\FKLDWULH�
9RUWUDJ�DP���������EHLP�YDQ�*RJK�.UHLV�I�U�GLH�5KHLQLVFKHQ�.OLQLNHQ�

0|QFKHQJODGEDFK�H�Y��
3V\FKLDWULH����-DKUH�QDFK�GHU�(QTXHWH�

5HQDWH�6FKHUQXV��%LHOHIHOG�
�
9RUEHPHUNXQJ�
$XV�GHU�3HUVSHNWLYH�YRQ�/HLWXQJ��DXI�GHU�]X�YHUNHKUHQ�LFK�ELV�YRU�
NXU]HP�GLH�(KUH�KDWWH��VFKHLQW�LQ�GHU�3V\FKLDWULH�DOOHV�]LHPOLFK�JXW�
JHUHJHOW�XQG�LP�*ULII�]X�VHLQ��
-HGHU�JLEW�VLFK�TXDOLWlWVJHVLFKHUW��JHJHQ�4XDOLWlW�NDQQ�QXQ�ZLUNOLFK�
NHLQHU�ZDV�KDEHQ���-HGHU�JLEW�VLFK�UDWLRQDO��ZDV�GHQ�8PJDQJ�PLW�GHQ�
QDW�UOLFK�NQDSSHQ�5HVVRXUFHQ�EHWULIIW��ZRKHU�VROOHQ�GHQQ�GLH�0LWWHO�DXFK�
NRPPHQ���-HGHU�LVW�NXQGHQRULHQWLHUW�XQG�SHUVRQHQ]HQWULHUW��PDQ�KDW�MD�
HQGOLFK�GDV�SDVVHQGH�,QVWUXPHQWDULXP���8QG�JHPHLQGHSV\FKLDWULVFK�LVW�
PDQ�VRZLHVR��HV�ZLUG�KHIWLJ�ÄHQWKRVSLWDOLVLHUW³�XQG�GHQ�*39�KDEHQ�ZLU�
DXFK���9RU�DOOHP�DEHU�VLQG�ZLU�LPPHU�ELR�SV\FKR�VR]LDO��YRUEHL�GLH�
(LQVHLWLJNHLWHQ�IU�KHUHU�=HLWHQ���6HOEVW�GLH�3KDUPDLQGXVWULH��GLH�PDQ�DXI�
NHLQHQ�)DOO�YHUWHXIHOQ�VROOWH��JHElUGHW�VLFK�VR�VR]LDOSV\FKLDWULVFK�ZLH�
QRFK�QLH���
$OVR��ZDV�VROO�CV��0RGHUQ�3V\FKLDWU\�LV�SRVVLEOH��
-XVW�DOV�LFK�PLFK�GLHVHU�SRVLWLYHQ�DPHULNDQLVFKHQ�6HOEVWVXJJHVWLRQ�
HQWVSDQQW��EHUODVVHQ�ZROOWH��ILHO�PLU�GXPPHU�:HLVH�HLQ�JDQ]�DOWHV�
XQPRGHUQHV�6XIL�6SULFKZRUW�HLQ��(V�ODXWHW��ÄhEHU�+RUQLVVHQ��OD��GLFK�
YRQ�*HVWRFKHQHQ�LQIRUPLHUHQ³��'DPLW�ZDU�GLH�,GHH�JHERUHQ��HLQLJH�
,QWHUYLHZV�PLW�Ä*HVWRFKHQHQ³�]X�I�KUHQ��,FK�HQWVFKOR��PLFK��3V\FKLDWULH�
HUIDKUHQH��$QJHK|ULJH�XQG�0LWDUEHLWHU�]XU�/DJH�GHU�3V\FKLDWULH�]X�
LQWHUYLHZHQ��EHL�GHU�OHW]WJHQDQQWHQ�*UXSSH�GLHMHQLJHQ��GLH�7DJ�I�U�7DJ�
YLHOH�6WXQGHQ�PLW�3DWLHQWHQ��E]Z��.OLHQWHQ�YHUEULQJHQ��DOVR�GLH�
VRJHQDQQWHQ�%DVLVPLWDUEHLWHU��
,FK�ZLOO�DQ�GLHVHU�6WHOOH�ZHGHU�GHQ�,QWHUYLHZOHLWIDGHQ��QRFK�GDV�JHVDPWH�
0DWHULDO�GHU����,QWHUYLHZV�GDUVWHOOHQ��,FK�ZLOO�OHGLJOLFK�VFKDXHQ��RE�YRQ�
GHQ�Ä*HVWRFKHQHQ³�HWZDV�]XP�7KHPD�Ä0RGHUQH�=HLWHQ³��LKUHQ�
0|JOLFKNHLWHQ�XQG�8QP|JOLFKNHLWHQ�]X�OHUQHQ�LVW�
�
'DV�:LFKWLJVWH�
9LHOH�PHLQHU�*HVSUlFKVDQVW|�H�LQ�GHQ�,QWHUYLHZV�NUHLVWHQ�XP�GDV�
7KHPD�Ä:DV�LVW�JXWH�SV\FKLDWULVFKH�$UEHLW"��XQG�JLSIHOWHQ�LQ�GHU��ZLH�LFK�
ILQGH��VHKU�PRGHUQHQ�)UDJH�Ä:DV�LVW�LKUHU�0HLQXQJ�QDFK�GDV�ZLFKWLJVWH�
0HUNPDO�YRQ�4XDOLWlW�LQ�GHU�3V\FKLDWULH"³�
'DV��ZDV�DOV�ZLFKWLJVWHV�0HUNPDO�I�U�4XDOLWlW�YRQ�DOOHQ�JHQDQQW�ZXUGH��
LVW�MHGHQIDOOV�QLFKW�GDV��ZDV�LQ�=HLWVFKULIWHQ�XQG�DXI�.RQJUHVVHQ�]XU�=HLW�



DP�KHIWLJVWHQ�GLVNXWLHUW�ZLUG��(V�HQWVSULFKW�DQGHUHUVHLWV�GHP��ZDV�MHGHU�
0LWDUEHLWHU��GHU�ODQJH�JHQXJ�LQ�GHU�3V\FKLDWULH�JHDUEHLWHW�KDW��HUZDUWHQ�
Z�UGH��'DV�LVW�HLJHQDUWLJ��(V�LVW�GDV�6HOEVWYHUVWlQGOLFKVWH�XQG�JHUDGH�
ZHLO�HV�VR�VHOEVWYHUVWlQGOLFK�VFKHLQW��VWHKW�HV�LQ�GHU�)DFKZHOW�QLFKW�LP�
9RUGHUJUXQG�LQKDOWOLFKHU�XQG�VR]LDOSROLWLVFKHU�)RUGHUXQJHQ��
$OV�ZLFKWLJVWH�(OHPHQWH�YRQ�4XDOLWlW�LQ�GHU�3V\FKLDWULH�ZHUGHQ�JHQDQQW��
��LQGLYLGXHOOH�%HKDQGOXQJ�YHUVXV�QRUPLHUWHP�9RUJHKHQ�
��=HLW�KDEHQ�YHUVXV�+HNWLN�
��)HUQHU��)UHXQGOLFKNHLW��5HVSHNW��9HUVWlQGQLV��*HVSUlFKH��=XK|UHQ�
��VRZLH�GLH�hEHUVHW]XQJ�SV\FKLDWULVFKHQ�)DFKZLVVHQV�LQ�YHUVWlQGOLFKH�
,QIRUPDWLRQHQ�
�
(V�LVW�VFKRQ�YHUEO�IIHQG��GDVV�I�U�NHLQHQ�PHLQHU����*HVSUlFKVSDUWQHU�
DXFK�QLFKW�DQVDW]ZHLVH�HLQV�GHU�]XU�=HLW�KHL��GLVNXWLHUWHQ�7KHPHQ�GHU�
SV\FKLDWULVFKHQ�)DFKZHOW�DOV�ÄZLFKWLJVWHV³�LQ�GHQ�%OLFN�NRPPW��DOVR�]��%�
GHU�6WUHLW�GDU�EHU�RE�6SH]LDO��RGHU�6HNWRUVWDWLRQHQ�PHKU�4XDOLWlW�
EHGHXWHQ��RGHU�RE�$EWHLOXQJHQ�VWHWV�EHVVHU�VLQG�DOV�
)DFKNUDQNHQKlXVHU��RE�DOOH�+HLPH�RGHU�QXU�GLH�VFKOHFKWHQ�DEJHVFKDIIW�
ZHUGHQ�VROOHQ��JDQ]�]X�VFKZHLJHQ�YRQ�VR�HWZDV�ZLH�GHP�Ä0DQJHO�DQ�
DNDGHPLVFKHQ�*HZLFKW�XQG�3UHVWLJH³�GHU�6R]LDOSV\FKLDWULH������
1HLQ��DOV�GDV�:LFKWLJVWH�ZHUGHQ�RKQH�HLQH�$EZHLFKXQJ�XQG�JHUDGH]X�
SHQHWUDQW�YRQ�DOOHQ�GUHL�*UXSSHQ�YHUVFKLHGHQH�6SLHODUWHQ�GHV�
]ZLVFKHQPHQVFKOLFKHQ�8PJDQJV��KlXILJ�YHUEXQGHQ�PLW�GHU�)RUGHUXQJ�
QDFK�PHKU�0LWDUEHLWHUQ��EHQDQQW��
'D�VHOEVW�VHKU�EHHLQGUXFNW�YRQ�GHQ�LQGLYLGXHOOHQ�1XDQFHQ�GLHVHU�
bX�HUXQJHQ��Z�UGH�LFK�JHUQH����6WLPPHQ�]LWLHUHQ��'DV�JHKW�DXV�
]HLWOLFKHQ�*U�QGHQ�QLFKW��GHVKDOE�QXU�GUHL�=LWDWH��
(LQ�3V\FKLDWULHHUIDKUHQHU��
Ä'DV�:LFKWLJVWH�LVW�GLH�0HQVFKOLFKNHLW�XQG�GDV�=XK|UHQ��GDVV�QLFKW�
HLQIDFK�JHVDJW�ZLUG�CGHU�LVW�MHW]W�NUDQN��ZDV�GHU�VDJW��LVW�HJDO��ZLU�
EHVWLPPHQ�MHW]W��ZDV�I�U�LKQ�JXW�LVW�C�$XFK�EHL�QRWZHQGLJHQ�
=ZDQJVPD�QDKPHQ�VROOWH�PDQ�GHP�0HQVFKHQ�QLFKW�GDV�*HI�KO�
YHUPLWWHOQ��CZDV�GX�VDJVW�LVW�HK�QLFKW�VR�HQWVFKHLGHQG��ZHLO�GX�NUDQN�
ELVW�C³��
(LQH�$QJHK|ULJH��
Ä(FKWH�4XDOLWlW�EUDXFKW�JHQ�JHQG�0HQVFKHQ��GLH�NRPSHWHQW��PLW�JXWHU�
$XVELOGXQJ�XQG�QLFKW�PLW�IDFKIUHPGHU�$XVELOGXQJ�LP�7HDP�]XVDPPHQ�
DUEHLWHQ�N|QQHQ��XQG�GLH�GHVZHJHQ�SV\FKLVFK�.UDQNH�JXW�EHJOHLWHQ�
N|QQHQ�RKQH�LQV�5RWLHUHQ�]X�JHUDWHQ�RGHU�6FKQHOOVFK�VVH�YHUSDVVHQ�]X�
P�VVHQ��ZHLO�HV�DQGHUV�QLFKW�PHKU�JHKW�RGHU�0HQVFKHQ�ZHJVFKOLH�HQ�
]X�P�VVHQ�RGHU�ZDV�HV�GD�VRQVW�QRFK�DOOHV�JLEW�³��
(LQ�0LWDUEHLWHU��
Ä-D��4XDOLWlW��GDV�NOLQJW�VR�ERPEDVWLVFK��,FK�JODXEH��RIW�LVW�HV�ZLFKWLJ��
HEHQ�NHLQHQ�:HJ�]X�KDEHQ�XQG�QLFKW�]X�ZLVVHQ��ZDV�EHVVHU�LVW��VRQGHUQ�



]X]XK|UHQ�XQG�GHP�DQGHUHQ�]X�VLJQDOLVLHUHQ��GDVV�LKP��ZHQQ�HU�ZDV�
VDJW�RGHU�VLFK�HUNOlUW��DXFK�]XJHK|UW�ZLUG�XQG�GDVV�GDV�DXFK�HUQVW�
JHQRPPHQ�ZLUG��'DV�VLQG�VR�XUPHQVFKOLFKH�6DFKHQ��GLH�LFK�ZLFKWLJ�
ILQGH��'LH�NDQQ�PDQ�DEHU�VR�VFKOHFKW�HUNOlUHQ��ZHLO��GD�KHL�W�HV�GDQQ�
JOHLFK��GX�PLW�GHLQHU�URVD�%ULOOH��ZDV�VLQG�GHQQ�GDV�I�U�JUR�H�:RUWH��
$EHU��LFK�JODXEH��GDV�KDW�DP�PHLVWHQ�%HGHXWXQJ�³��
�
(LQH�)UDJH�GHU�,QWHUYLHZV�GUHKWH�VLFK�GDUXP��ZDV�YRQ�GHQ�HLQ]HOQHQ�DQ�
GHU�YRQ�LKQHQ�HUOHEWHQ�3V\FKLDWULH�DOV�EHVRQGHUHV�+LJKOLJKW�DQJHVHKHQ�
ZLUG���Ä:DV�ILQGHQ�VLH�DQ�GHU�3V\FKLDWULH��ZLH�6LH�VLH�NHQQHQJHOHUQW�
KDEHQ�ULFKWLJ�JXW"³��%HL�GLHVHU�)UDJH�KlWWH�HV�MD�YLHOOHLFKW�QDKH�JHOHJHQ��
GDVV�HQGOLFK�PDO�QHXH�0HGLNDPHQWH��EHVRQGHUH�SV\FKRWKHUDSHXWLVFKH�
0HWKRGHQ��QHXHVWH�)RUVFKXQJVHUJHEQLVVH�RGHU�]XPLQGHVW�
)RUVFKXQJVKRIIQXQJHQ�RGHU�ZHQLJVWHQV�DOO�GLH�ZXQGHUEDUHQ��
JHPHLQGHQDKHQ�(LQULFKWXQJHQ�JHU�KPW�ZRUGHQ�ZlUHQ��(V�ZLUG�PDQFKHQ�
HQWWlXVFKHQ��$OV�ZXQGHUEDU�ZXUGH�YRQ�GHQ�3V\FKLDWULHHUIDKUHQHQ�GDV�
$QJHERW�YRQ�5HLVHQ�EHVRQGHUV�KHUYRUJHKREHQ��
,P�2ULJLQDOWRQ��
Ä5LFKWLJ�JXW�ILQGH�LFK��GDVV�YRQ�YHUVFKLHGHQHQ�(LQULFKWXQJHQ��]�%��
3V\FKLDWULVFKH�$PEXODQ]��GDVV�GD�5HLVHQ�DQJHERWHQ�ZHUGHQ��GDVV�
3DWLHQWHQ�XQG�0LWDUEHLWHU�]XVDPPHQ�HWZDV�XQWHUQHKPHQ�³��
Ä,FK�ZHL��QLFKW��RE�PLU�ZDV�3RVLWLYHV�HLQIlOOW��'RFK��GLH�0|JOLFKNHLW�DXFK�
DOV�6R]LDOKLOIHHPSIlQJHU�VFK|QH�8UODXEH�]X�PDFKHQ��DXI�*UXQG�YRQ�
6SHQGHQJHOGHUQ��LQVEHVRQGHUH�GLH�6HJHOIUHL]HLW�ZDU�WROO�³�
(LQPDO�ZLUG�IHUQHU�GDV�hEHUVFKUHLWHQ�GHU�$EJUHQ]XQJHQ�]ZLVFKHQ�
3DWLHQWHQ�XQG�0LWDUEHLWHUQ�DOV�EHVRQGHUV�SRVLWLY�HUZlKQW��Ä:R�PDQ�DXFK�
PHUNW��HV�LVW�QXQ�HLQPDO�VR��HV�VLQG�EHLGHV�0HQVFKHQ�XQG�QLFKW�QXU�HEHQ�
]ZHL�6HLWHQ�YRQ�0HQVFKHQ�³�$QVRQVWHQ�ZLUG�DXFK�EHL�GLHVHU�
)UDJHYHUVLRQ�ZLHGHU�KHUYRUJHKREHQ��5HGHQN|QQHQ��=HLW�EHNRPPHQ��
QLFKW�YHUXUWHLOW�ZHUGHQ��(LQ]HOJHVSUlFKH�±�ZREHL�KLQVLFKWOLFK�OHW]WHUHU�
RIIHQVLFKWOLFK�GHU�IDFKOLFKH�%DFNJUXQG�RGHU�GLH�7KHUDSLHULFKWXQJ�I�U�GLH�
3V\FKLDWULHHUIDKUHQHQ�NHLQH�KHUDXVUDJHQGH�%HGHXWXQJ�]X�KDEHQ�
VFKHLQW���
$XFK�GLH�$QJHK|ULJHQ�EOHLEHQ�DXI�lKQOLFKHU�/LQLH���
(LQH�$QJHK|ULJH�EHWRQW�GLH�:LFKWLJNHLW�GHV�$VSHNWV�GHV�PHQVFKOLFKHQ�
8PJDQJV�VRJDU�LQ�$EKHEXQJ�YRQ�GHU�6XFKH�QDFK�VFKQHOOHU�+HLOXQJ��
Ä-D��DOVR�LFK�ILQGH�HUVW�HLQPDO�ULFKWLJ�JXW��GDVV�LFK�LQ�GHU�3V\FKLDWULH�
HUQVWKDIW�DP�0HQVFKHQ�LQWHUHVVLHUWH�0LWDUEHLWHU�NHQQHQJHOHUQW�KDEH��GLH�
QLFKW�DQ�HLQHU�YRUVFKQHOOHQ�+HLOXQJ�LP�6LQQH�YRQ�:LHGHUKHUVWHOOXQJ�
LUJHQGZHOFKHU�lX�HUHQ�)XQNWLRQLHUIlKLJNHLWHQ�LQWHUHVVLHUW�ZDUHQ��8QG�
LFK�KDEH�GLHVH�0HQVFKHQ�DOV�VHKU�OHEHQVHUIDKUHQ�HUOHEW�³�
8QG�GLH�0LWDUEHLWHU��GLH�PRGHUQHQ��ZDV�ILQGHQ�GLH�VR�ULFKWLJ�JXW�DQ�GHU�
3V\FKLDWULH"�6LH�EHWRQHQ��GDVV�LKQHQ�QLH�ODQJZHLOLJ�ZHUGH��QDW�UOLFK�±�
ZXQGHUH�VLFK�ZHU�NDQQ���ZHJHQ�GHU�YLHOHQ�%HJHJQXQJVP|JOLFKNHLWHQ�PLW�



VR�LQWHUHVVDQWHQ�0HQVFKHQ��6LH�EHWRQHQ��GDVV�GLH�gIIQXQJ�GHU�
3V\FKLDWULH�JXW�VHL�XQG�GDVV�HV��EHUDOO�GRUW�XP�VR�EHVVHU�ZHUGH��ZR�GHU�
(LQ]HOQH�LQ�GHQ�%OLFN�NRPPW��(LQH�0LWDUEHLWHULQ�VFKLOGHUW�DOV�%HLVSLHO�I�U�
HLQ�W\SLVFKHV�+LJKOLJKW�IROJHQGHV��Ä-HW]W�YRU�PHLQHP�8UODXE�ULHI�PLFK�
QRFK�PDO�HLQH�%HZRKQHULQ�DQ��YRQ�GHU�LFK�DXFK�%H]XJVSHUVRQ�ELQ��6LH�
KDW�PLU�QRFK�HLQPDO�HLQHQ�VFK|QHQ�8UODXE�JHZ�QVFKW��GDV�KDW�VLH�QRFK�
QLH�JHPDFKW��8QG�GDV�KDWWH�VR�ZDV���IDVW�HLQ�EL�FKHQ�ZDV����QD��ZR�LFK�
JHGDFKW�KDEH��GD�LVW�DXFK�HLQ�EL�FKHQ�HLQH�%H]LHKXQJ�HQWVWDQGHQ��-D��
LFK�KDEH�PLFK�GDU�EHU�JHIUHXW��GDVV�VLH�GD�HLQIDFK�VR�GUDQ�JHGDFKW�KDW�³��
�
�
%OLQGH�)OHFNH�
9LHOOHLFKW�KDEHQ�VLFK�GHQ�HWZDV�6FKL]RLGHUHQ�XQWHU�,KQHQ�EHL�VRYLHO�
%H]LHKXQJVIUHXGH�EHUHLWV�HLQLJH�1DFNHQKDDUH�JHVWUlXEW��'HVKDOE�HLOH�
LFK�VFKOHXQLJVW�KLQZHJ�]XU�]XVDPPHQIDVVHQGHQ�'DUVWHOOXQJ�QHJDWLYHU�
$VSHNWH���Ä:DV�IHKOW�GHU�3V\FKLDWULH��VR�ZLH�6LH�VLH�HUOHEHQ�RGHU�HUOHEW�
KDEHQ"�:R�KDW�GLH�3V\FKLDWULH�LKUHQ�EOLQGHQ�)OHFN"³��
1DW�UOLFK�ZLHGHUKROW�VLFK�DXFK�KLHU�PLW�QHJDWLYHP�9RU]HLFKHQ�YLHOHV�YRQ�
GHP�EHUHLWV�'DUJHVWHOOWHQ��(LQH�hEHUVLFKW��EHU�GLH�ZLFKWLJVWHQ�ÄEOLQGHQ�
)OHFNH³�HUJLEW�)ROJHQGHV��,Q�GHU�3V\FKLDWULH�ZHUGH�QLFKW�JHVHKHQ�GDVV��
�� HV�LQ�%H]XJ�DXI�GDV�)LQGHQ�YRQ�$UEHLW�XQG�KLQVLFKWOLFK�YRQ�
$UEHLWVUHKDELOLWDWLRQ�]X�ZHQLJ�XQG�]X�ZHQLJ�IDFKJHUHFKWH�+LOIH�JLEW�

�� $UEHLW�QLFKW�JHUHFKW�HQWORKQW�ZLUG��]��%��LQ�GHU�:HUNVWDWW�I�U�%HKLQGHUWH�
�� ,QWHJUDWLRQ�PDVVLY�GXUFK�GHQ�0DQJHO�DQ�SHUV|QOLFKHP�*HOG�EHKLQGHUW�
ZLUG�

�� HV�VRZRKO�LQ�%H]XJ�DXI�$UEHLW�DOV�DXFK�LQ�%H]XJ�DXI�GLH�%HKDQGOXQJ�
]X�ZHQLJ�IOH[LEOH�XQG�LQGLYLGXHOOH�0|JOLFKNHLWHQ�JLEW��GLH�GHQ�HQRUPHQ�
3HUV|QOLFKNHLWVXQWHUVFKLHGHQ�SV\FKLVFK�NUDQNHU�0HQVFKHQ�JHUHFKW�
ZHUGHQ��

�� HV�]X�ZHQLJ�$XINOlUXQJ�XQG�gIIHQWOLFKNHLWVDUEHLW�JLEW�
�� GLH�3V\FKLDWULH�LKUH�1HLJXQJ�]XU�$EVFKRWWXQJ�QRFK�OlQJVW�QLFKW�
�EHUZXQGHQ�KDW�

$XFK�KLHU�PX��LFK�PLFK�OHLGHU�DXI�QXU�ZHQLJH�=LWDWH�EHVFKUlQNHQ��
'HIL]LWH�LQ�%H]XJ�DXI�$UEHLW�ZHUGHQ�LQWHUHVVDQWHU�:HLVH�QXU�YRQ�
3V\FKLDWULHHUIDKUHQHQ��YRQ�GLHVHQ�MHGRFK�VHKU�YHKHPHQW�DN]HQWXLHUW��
(LQ�%HLVSLHO�I�U�YLHOH��
�Ä0HLQH�(UIDKUXQJ�KLQVLFKWOLFK�EHUXIOLFKHU�%HUDWXQJ�GXUFK�0LWDUEHLWHU�GHU�
3V\FKLDWULH�ZDUHQ�QLFKW�VHKU�JXW��'LH�%HUDWXQJ�ZDU�QLFKW�YRQ�EHVRQGHUHU�
6DFKNHQQWQLV�JHSUlJW�XQG�JLQJ�DQ�PHLQHU�$UEHLWVUHDOLWlW�YROOVWlQGLJ�
YRUEHL���
,FK�KDEH�PLU�HLJHQWOLFK�YRQ�GHU�3V\FKLDWULH�EHVRQGHUH�8QWHUVW�W]XQJ�
JHZ�QVFKW�XQG�QLFKW��GDVV�GLH�PLU�GDV�QRFK�VFKZHUHU�PDFKHQ���
(LQH�JDQ]�DXVJH]HLFKQHWH�(UIDKUXQJ�PDFKWH�LFK�KLQJHJHQ�PLW�HLQHU�
%HUDWXQJ�EHL�GHU�VWlGWLVFKHQ�6WHOOH�Ä)UDX�XQG�%HUXI³��GLH�LFK�LQ�$QVSUXFK�



QDKP��ZHLO�LFK�PLW�PHLQHU�EHUXIOLFKHQ�6LWXDWLRQ�HLQHUVHLWV�XQ]XIULHGHQ�
ZDU��DQGHUHUVHLWV�DXFK�QLFKW�QDFK�GHQ�6WHUQHQ�JUHLIHQ�NDQQ��,FK�HUKLHOW�
GRUW�7LSV��GLH�LFK�HUVWPDOV�DOV�UHDOLVWLVFK��NRQNUHW�XQG�DXFK�XPVHW]EDU�
HPSIXQGHQ�KDEH�³�
�
'DV�7KHPD�ÄDOOH��EHU�HLQHQ�.DPP³��GDV�HEHQIDOOV�LQVEHVRQGHUH�GLH�
3V\FKLDWULHHUIDKUHQHQ�EHVFKlIWLJWH�ZLUG�LQ�IROJHQGHP�%HLWUDJ�SODVWLVFK�
DQ�HLQHU�VHKU�PRGHUQHQ�(LQULFKWXQJVIRUP�GDUJHVWHOOW��Ä,FK�ZDU�PDO���
0RQDWH�LQ�HLQHU�7DJHVNOLQLN�JHZHVHQ��'D�ZXUGH�DXFK�]X�VHKU�GUDXI�
JHDFKWHW��GDVV�DOOH�3DWLHQWHQ�PLW�3V\FKRVHQ�LPPHU�GDV�JOHLFKH�PDFKHQ��
=��%��ZHQQ�GDQQ�HLQH�ô�6WXQGH�ODQJ�HLQ�5H]HSW�I�U�GLH�HLQIDFKVWH�
4XDUNVSHLVH�YRUJHOHVHQ�ZLUG��XQG�DQVFKOLH�HQG�PLW�DFKW�/HXWHQ�LQ�GHQ�
0DUNWNDXI�JHJDQJHQ�ZLUG��XP�HLQH�7�WH�=LPW�]X�NDXIHQ��GDQQ�I�KOH�LFK�
PLFK�LUJHQGZLH�QLFKW�HUQVW�JHQRPPHQ��8QG�GDQQ�IUDJH�LFK�PLFK�DXFK��RE�
GDV�DXFK�DXV�HLQHU�JHZLVVHQ�5DWORVLJNHLW�KHUDXV�JHERUHQ�LVW��VROFKH�
6DFKHQ�GDQQ�PLW�GHQ�3DWLHQWHQ�]X�PDFKHQ�³�
%HGHQNW�PDQ��GDVV�]X�GHQ�/LHEOLQJV]LHOHQ�PRGHUQHU�3V\FKLDWULH�
LQVEHVRQGHUH�,QWHJUDWLRQ�XQG�GLH�EHU�KPWH�1RUPDOLVLHUXQJ�JHK|UHQ��
VWLPPW�HV�QDFKGHQNOLFK��GDVV�PHLQH�*HVSUlFKVSDUWQHU�±�XQG�]ZDU�
PHKUHUH�DXV�DOOHQ�GUHL�*UXSSHQ���JHUDGH�GLH�7HQGHQ]�]XU�$EVFKRWWXQJ�
XQG�GLH�.�QVWOLFKNHLW�GHU�3V\FKLDWULH�DOV�EOLQGH�)OHFNHQ�EHQHQQHQ�
(LQH�3V\FKLDWULHHUIDKUHQH�I�KUW�GD]X�)ROJHQGHV�GH]LGLHUW�DXV���
Ä,FK�KDE�PDQFKPDO�GDV�*HI�KO��PDQ�IUHXW�VLFK�]X�VHKU��EHU�VHLQH�
HLJHQHQ�(LQULFKWXQJHQ��GDVV�VLH�JXW�IXQNWLRQLHUHQ�����'LH�3V\FKLDWULH�KDW�
HLQH�VSH]LDOLVLHUWH�:DKUQHKPXQJVZHLVH�XQG�GDGXUFK�EOHQGHW�VLH�YLHOHV�
DXV��ZDV�HLJHQWOLFK�I�U�PLFK�GD]X�JHK|UW��'DV��ZDV�LQ�GHU�*HVHOOVFKDIW�
DOV�QRUPDO�JLOW��LVW�MD�DXFK�VHKU�EUHLW�JHIlFKHUW��MH�QDFK�GHP�0LOLHX��LQ�
GHP�PDQ�VWHFNW��JHOWHQ�JDQ]�DQGHUH�'LQJH�DOV�QRUPDO�XQG�LFK�Z�UGH�PLU�
HLQIDFK�Z�QVFKHQ��GDVV�3V\FKLDWULH�VWlUNHU�GDUDXI�DXV�LVW��GHQ�/HXWHQ�
PHKU�LQ�XQWHUVFKLHGOLFKH�C1RUPDOLWlWHQC�UHLQ�]X�KHOIHQ�³�
(LQH�0LWDUEHLWHULQ�DXV�GHU�$NXWNOLQLN�VDJW�]XP�7KHPD�(LJHQZHOW�GHU�
3V\FKLDWULH��
Ä,FK�GHQNH��GDVV�GHU�3V\FKLDWULH�KHXW]XWDJH�ZLHGHU�PHKU�GHU�%OLFN�I�U�
GLH�VR]LDOHQ�%HODQJH�IHKOW��(V�ZLUG�VHKU�PHGL]LQLVFK�]XU�=HLW�JHJXFNW��
'HU�$OOWDJ�IlOOW�GRFK�PHKU�RGHU�ZHQLJHU�KLQWHQ�UDXV�XQG�GDV�Z�UGH�LFK�
DXFK�DOV�GHQ�EOLQGHQ�)OHFN�]XU�=HLW�EHWUDFKWHQ�³�
�
3V\FKRWKHUDSLH�
9LHOOHLFKW�LQWHUHVVLHUW�DQ�GLHVHU�6WHOOH��ZLH�EHL�GHP�YRUKHUUVFKHQGHQ�
:XQVFK�QDFK�YLHOHQ�*HVSUlFKHQ�XQG�LQGLYLGXHOOHU�%HKDQGOXQJ�GDV�
PRGHUQH�3KlQRPHQ�GHU�3V\FKRWKHUDSLH�JHVHKHQ�ZLUG��=XQlFKVW�HLQPDO�
]XVDPPHQIDVVHQG�JHVDJW��6LH�ZLUG�YRQ�DOOHQ�EHMDKW��'LH�
3V\FKLDWULHHUIDKUHQHQ�EHWRQHQ�EHVRQGHUV�VWDUN��GDVV�DXFK�KLQVLFKWOLFK�
GHU�3V\FKRWKHUDSLH�GLH�1lKH�]XU�$OOWDJVZHOW�XQG�GLH�1DW�UOLFKNHLW�GHV�



8PJDQJV�QLFKW�YHUORUHQ�JHKHQ�G�UIHQ��0HWKRGHQUHLQKHLW��KRKH�IDFKOLFKH�
6SH]LDOLVLHUXQJ�ZHUGHQ�QLFKW�KRFK�JHZHUWHW��'LH�*HIDKU�GHU�
$EJHKREHQKHLW�GHU�.�QVWOLFKNHLW�ZLUG�EHWRQW��3V\FKRWKHUDSLH�ZLUG�YRQ�
3V\FKLDWULHHUIDKUHQHQ�XQG�$QJHK|ULJHQ�YRUUDQJLJ�PLW�
*HVSUlFKVSV\FKRWKHUDSLH�JOHLFKJHVHW]W��'HU�%HJULII�ZLUG�GHILQLWRULVFK�
QLFKW�YRQ�KLOIUHLFKHQ�*HVSUlFKHQ�DOOHU�$UW�JHWUHQQW��1XQ�HLQLJH�
EHLVSLHOKDIWH�$QWZRUWHQ��(LQH�3V\FKLDWULHHUIDKUHQH�Ä,FK�KDOWH�]�%��
*HVSUlFKVWKHUDSLH�I�U�JDQ]�ZLFKWLJ��8QG�GDV�KDW�PLU�DXFK�RIW�$QVWR��
JHJHEHQ��'LQJH�LQ�PHLQHP�/HEHQ�]X�YHUlQGHUQ�XQG�YLHOOHLFKW�PDQFKPDO�
GDV�/HEHQ�HLQ�ZHQLJ�SRVLWLYHU�]X�VHKHQ�³��
�(LQ�DQGHUHU��
Ä,FK�ELQ�GD�DXFK�HLQ�ELVVFKHQ�VNHSWLVFK��6R�ZLH�LFK�ELQ��ZLOO�LFK�DXFK�
EOHLEHQ��0LFK�QLFKW�GD�LUJHQGZLH�VR�WKHUDSHXWLVFK�JODWW�SROLHUHQ�ODVVHQ��
0LU�KDEHQ�HLJHQWOLFK�LPPHU�QXU�*HVSUlFKH�ZDV�JHEUDFKW��ZR�JDQ]�
HLQIDFK�QXU�PLW�GHP�JHVXQGHP�0HQVFKHQYHUVWDQG�YRUJHJDQJHQ�ZLUG��³��
8QG�QXQ�HLQ�OlQJHUHV�=LWDW��DXI�GDV�LFK�HLQIDFK�QLFKW�YHU]LFKWHQ�NRQQWH��
Ä�,FK�NDQQ�QLFKW�VR�JXW�KDEHQ��ZHQQ�GLH�3V\FKRWKHUDSLH�VR�YHUOlXIW��GDVV�
LFK�GDV�*HI�KO�KDEH��LFK�UHGH�JDU�QLFKW�PLW�HLQHU�3HUVRQ��GLH�PLU�ZLUNOLFK�
]XK|UW��VRQGHUQ�LFK�UHGH�PLW�HLQHP�+DQGEXFK�I�U�3V\FKRWKHUDSLH��ZR�
GDQQ�LPPHU�GLH�HQWVSUHFKHQGHQ�6lW]FKHQ�NRPPHQ�XQG�GDQQ�ELQ�LFK�
VFKRQ�HLQLJHUPD�HQ�JHQHUYW�����,FK�KDEH�DXFK�HLQ�3UREOHP��ZHQQ�
SV\FKLDWULVFKH�%HKDQGOXQJ�]X�VHKU�DXIV�3V\FKRWKHUDSHXWLVFKH�
NRQ]HQWULHUW�EOHLEW��$OVR��GD�HQWZLFNHOW�VLFK�MD�VR�HLQ�JDQ]�EHVWLPPWHU�
.RPPXQLNDWLRQVVWLO�XQG�GHU�LVW�I�U�HLQH�EHVWLPPWH�=HLW�RGHU�I�U�
EHVWLPPWH�%HUHLFKH�YHUPXWOLFK�VLQQYROO��DEHU�LFK�Z�UGH�PLU�YRU�DOOHP�
HLQHQ�JDQ]�DOOWlJOLFKHQ�.RPPXQLNDWLRQVVWLO�LQ�GHU�3V\FKLDWULH�Z�QVFKHQ��
$OVR�HLQI�KOVDP�MD��DEHU�DXFK�QRUPDO�³��
��
(LQH�$QJHK|ULJH�EHWRQW�HKHU�VNHSWLVFK�GLH�*HIDKU�GHV�0DQLSXODWLYHQ��
Ä$XFK�GLH�3V\FKRWKHUDSLH�VROOWH�DXI�GHU�6SXU�EOHLEHQ��GDVV�HV�NHLQ�
5H]HSW�JLEW�]XU�+HLOXQJ�YRQ�SV\FKLVFK�.UDQNHQ�XQG�DXISDVVHQ��GDVV�VLH�
QLFKW�DQIlQJW�DQ�GLH�+HUVWHOOXQJ�YRQ�VR�HWZDV�ZLH�1RUPDOLWlW�]X�JODXEHQ��
ZDV�MD�DQ�VLFK�VFKRQ�HLQ�8QZRUW�I�U�PLFK�JHZRUGHQ�LVW��GDVV�GDV�QLFKW�
PDFKEDU�LVW�XQG�QLFKW�HU]ZLQJEDU�VHLHQ�NDQQ��6LH�VROO�GLH�0HQVFKHQ�HLQ�
6W�FN�EHJOHLWHQ��PLW�GLHVHQ�0HQVFKHQ�HLQ�6W�FN�JHKHQ��DOOHV�I�U�VLH�WXQ��
GDPLW�VLH�LKUHQ�8PZHJ��GHQ�VLH�HLQJHVFKODJHQ�KDEHQ��RGHU�GHQ�LKU�
.|USHU��LKU�*HLVW�RGHU�LKUH�6HHOH�HLQJHVFKODJHQ�KDEHQ��GDPLW�VLH�GHQ�
DXFK�]X�(QGH�JHKHQ�N|QQHQ��RGHU�GDVV�VLH�LKQ�ZHLWHU�JHKHQ�N|QQHQ��VR��
GDVV�HU�]X�LKQHQ�SDVVW�³��
,Q�GLHVHU�$XVVDJH�ZLUG�P��(��EHVRQGHUV�VFKDUIVLFKWLJ�XQG�VHQVLEHO�
HUVS�UW��ZR�GLH�0|JOLFKNHLWHQ�GHU�3V\FKLDWULH�OLHJHQ�XQG�ZR�VLH�JHIlKUGHW�
VHLQ�N|QQWH�8QP|JOLFKHV�]X�ZROOHQ��
�



9RQ�0LWDUEHLWHUVHLWH�ZHUGHQ�DOV�Z�QVFKHQVZHUWH�3V\FKRWKHUDSLHIRUPHQ�
9HUKDOWHQVWKHUDSLH��YHUVFKLHGHQH�.|USHUWKHUDSLHQ�XQG�V\VWHPLVFKH�
3V\FKRWKHUDSLH�JHQDQQW��%HL�OHW]WHUHU�ILQGHW�(UZlKQXQJ��GDVV�VLH�DOV�
EHVRQGHUV�NRPSDWLEHO�PLW�6R]LDOSV\FKLDWULH�DQ]XVHKHQ�VHL��
�
)RUVFKXQJ�
:LH�EHZHUWHQ�QXQ�0HQVFKHQ��GLH�DOOH�RKQH�DXFK�QXU�LP�*HULQJVWHQ�]X�
]|JHUQ�GLH�HUVWH�3ULRULWlW�I�U�4XDOLWlW�LQ�GHU�3V\FKLDWULH�NRQNXUUHQ]ORV�LP�
%HUHLFK�GHV�]ZLVFKHQPHQVFKOLFKHQ�8PJDQJV�XQG�LQ�GHU�KLQVLFKWOLFK�
4XDOLWlW�XQG�4XDQWLWlW�P|JOLFKVW�RSWLPDOHQ�0LWDUEHLWHUDXVVWDWWXQJ�VHKHQ��
GHQ�%HUHLFK�GHU�)RUVFKXQJ��
$OOH�%HIUDJWHQ�DOOHU�GUHL�*UXSSHQ�ILQGHQ�)RUVFKXQJ�ZLFKWLJ�ELV�VHKU�
ZLFKWLJ��'LHV�Ol�W�DXI�$QKLHE�GLH�$XVVDJH�]X��GDVV�
.RPPXQLNDWLRQVIUHXQGH�QLFKW�XQEHGLQJW�)RUVFKXQJVPXIIHO�VHLQ�P�VVHQ��
'LH�PHLVWHQ�VDJHQ��GDVV�VLH�)RUVFKXQJ�VRZRKO�LQ�ELRORJLVFKHU�DOV�DXFK�
LQ�SV\FKRVR]LDOHU�5LFKWXQJ�EHI�UZRUWHQ��
1XU�HLQH�3HUVRQ��HLQH�0LWDUEHLWHULQ��GLH�MDKU]HKQWHODQJ�LQ�HLQHP�NOHLQHQ�
+HLP�PLW�FKURQLVFK�NUDQNHQ�0HQVFKHQ�JHDUEHLWHW�KDW��WKHPDWLVLHUWH��
GDVV�HV�EHL�EHJUHQ]WHQ�0LWWHOQ�.RQIOLNWH�]ZLVFKHQ�YHUVFKLHGHQHQ�
3ULRULWlWHQ�JHEHQ�N|QQWH��,P�2ULJLQDOWRQ��Ä:HLO�LFK�JODXEH��ZHQQ�PDQ�
GDV�VR�KRFK�DQVLHGHOW��GDQQ�EOHLEW�GDV�$QGHUH�GDEHL�YLHOOHLFKW�DXI�GHU�
6WUHFNH��'DQQ�LQYHVWLHUW�PDQ�GD�QLFKW�JHQXJ�I�U�$OOWDJVEHWUHXXQJ�XQG�I�U�
GDV�ZDV�GDEHL�Q|WLJ�LVW�³�
(LQLJ�VLQG�VLFK�VR�JXW�ZLH�DOOH�GDULQ��GDVV�HV�HUVWUHEHQVZHUW�VHL��GDVV�
VLFK�)RUVFKXQJ�PLW�GHU�(QWZLFNOXQJ�QHEHQZLUNXQJVlUPHUHU�
0HGLNDPHQWH�EHID�W��)HUQHU�ZLUG�DXI�GLH�1RWZHQGLJNHLW�GHU�(UIRUVFKXQJ�
YRQ�:HFKVHOZLUNXQJHQ�KLQJHZLHVHQ�]ZLVFKHQ�ELRFKHPLVFKHQ�$EOlXIHQ�
EHL�3V\FKRVHQ�XQG�ELRJUDSKLVFKHQ��VRZLH�8PIHOGYDULDEOHQ��$OOHUGLQJV�
ZLOO�VLFK�NHLQHU�]X�0HGLNDPHQWHQYHUVXFKHQ�]XU�9HUI�JXQJ�VWHOOHQ��(LQHU�
VDJW�]��%���Ä:HQQ�HV�HWZDV�GXUFKVFKODJHQG�%HVVHUHV�JlEH��Z�UGH�LFK�
GDV�JHUQH�QHKPHQ��DEHU�DOV�9HUVXFKVNDQLQFKHQ�QLFKW�³�(LQH�
SV\FKLDWULHHUIDKUHQH�)UDX�lX�HUW�IROJHQGHV�)RUVFKXQJVLQWHUHVVH��
Ä:DV�LFK�]�%��VHKU�JHUQH�PLWPDFKHQ�Z�UGH��VLQG�VR�6DFKHQ��GLH�
ELRJUDSKLVFK�VLQG��ZHLO�GLH�.UDQNKHLW�MD�VHKU�VWDUN�%LRJUDSKLH�]HUVW|UW�
RGHU�XQWHUEULFKW��XQG�I�U�PHLQH�%HJULIIH�GLH�(UNUDQNXQJ�DXFK�QLFKW�LPPHU�
JDQ]�VFKO�VVLJ�ELRJUDSKLVFK�]X�HUNOlUHQ�LVW�������DEHU�GHQQRFK��LUJHQGZR�
HLQJHEHWWHW�LVW�³�$QGHUH�3V\FKLDWULHHUIDKUHQH�EHWRQHQ��GDVV�VLH�HUIRUVFKW�
VHKHQ�P|FKWHQ��ZLH�0HQVFKHQ��EHUKDXSW�JHVXQG�EOHLEHQ�RGHU�JHVXQG�
ZHUGHQ��
:LFKWLJ�LVW�I�U�DOOH�3V\FKLDWULHHUIDKUHQHQ��GDVV�VLH�QLFKW�GXUFK�)RUVFKXQJ�
ODELOLVLHUW�ZHUGHQ�XQG�GDVV�LKU�SV\FKRWLVFKHU�=XVWDQG�QLFKW�DXVJHQXW]W�
ZLUG�I�U�)RUVFKXQJ��GLH�VLH�LQ�GLHVHP�=XVWDQG�QLFKW�VHOEVW�EHXUWHLOHQ�
N|QQHQ��'DI�U�HLQ�%HLVSLHO��Ä,FK�Z�UGH�EHL�NHLQHU�)RUVFKXQJ�PLWPDFKHQ�
LQ�HLQHP�=XVWDQG��LQ�GHP�LFK�DNXW�SV\FKRWLVFK�ELQ��DXFK�QLFKW�PLW�PHLQHU�



=XVWLPPXQJ��:HLO��HV�KDW�VR�lKQOLFKH�6DFKHQ�VFKRQ�JHJHEHQ�EHL�PLU��
'DV�KDEH�LFK�DXFK�LQ�PHLQHU�%HKDQGOXQJVYHUHLQEDUXQJ�GRNXPHQWLHUW�
XQG�DOVR�DXVJHVFKORVVHQ�³��
9RQ�6HLWHQ�GHU�$QJHK|ULJHQ�XQG�GHU�0LWDUEHLWHU�ZHUGHQ��EHU�GLH�
JHQDQQWHQ�$VSHNWH�KLQDXV�QXU�QRFK�]ZHL�ZHLWHUH�JHQDQQW��(LQH�
$QJHK|ULJH�EHWRQW��GDVV�GLH�(UJHEQLVVH�ELRORJLVFKHU�)RUVFKXQJ�]XU�
6FKXOGHQWODVWXQJ�YRQ�$QJHK|ULJHQ�GLHQHQ�N|QQWHQ��0HKUHUH�0LWDUEHLWHU�
PHLQHQ��)RUVFKXQJ�G�UIH�QLFKW�VR�DEJHKREHQ�VHLQ��XQG�P�VVH�VLFK�
VWlUNHU�DXI�GLH�DOOWlJOLFKH�/HEHQVTXDOLWlW�GHU�%HWURIIHQHQ�EH]LHKHQ�XQG�
DX�HUGHP�ODQJH�=HLWUlXPH�XPIDVVHQ��Ä-D��ZHQQ�PDQ�VR�LP�$OOWDJ�VWHKW��
GD�VLQG�GLH�'LQJH�]LHPOLFK�NRPSOH[�XQG�)RUVFKXQJ�]HLFKQHW�VLFK�
GDGXUFK�DXV��GDVV�GLH�9DULDEOHQ�VR�I�UFKWHUOLFK�DEJHVSHFNW�ZHUGHQ�³�
(LQH�DQGHUH�0LWDUEHLWHULQ�VDJW��GDVV�PDQ�PLW�GHQ�(UJHEQLVVHQ�HLQHU�
)RUVFKXQJ��GLH�GLH�:LUNOLFKNHLW�LP�(LJHQLQWHUHVVH�GHU�)RUVFKHU�
]XUHFKWVWXW]H��LQ�GHU�3UD[LV�QLFKWV�DQIDQJHQ�N|QQH��$OWHUQDWLY�GD]X�IlOOW�
LKU�HLQ��
Ä,FK�Z�UGH�/DQJ]HLWVWXGLHQ�PDFKHQ��ZLUNOLFK�OHEHQVJHVFKLFKWOLFK�
IRUVFKHQ�XQG�GDEHL�EHU�FNVLFKWLJHQ�ZHOFKH�PHGLNDPHQW|VHQ��
VR]LDOSV\FKLDWULVFKHQ�RGHU�DXFK�JDQ]�DOOWlJOLFKHQ�+LOIHQ�HV�JHJHEHQ�KDW�
XQG�ZDV�OHW]WHQGOLFK�KLOIUHLFK�ZDU�³��
�
7URW]�HLQHU�JUXQGVlW]OLFK�RIIHQHQ�XQG�SRVLWLYHQ�(LQVWHOOXQJ�]XU�
)RUVFKXQJ�ZDUHQ�EHL�DOOHQ�%HIUDJWHQ�bQJVWH�GDYRU��GDVV�LP�5DKPHQ�
YRQ�)RUVFKXQJ�GLH�SHUV|QOLFKH�:�UGH�XQG�,QWHJULWlW�YHUOHW]W�ZHUGHQ�
N|QQWH�QLFKW�]X��EHUVHKHQ��'LH�+RIIQXQJ�DXI�0|JOLFKHV�ZLUG�
NRQWUDSXQNWLVFK�EHJOHLWHW�YRQ�GHU�)XUFKW��GDVV�8QP|JOLFKHV�YLHOOHLFKW�
YHUVXFKW�ZHUGHQ�N|QQWH�
,FK�]LWLHUH�]XQlFKVW�]ZHL�3V\FKLDWULHHUIDKUHQH�)UDXHQ��
Ä:DV�LFK�JHIlKUOLFK�ILQGH��GDV�VLQG�]XP�%HLVSLHO�)U�KHUNHQQXQJV�
8QWHUVXFKXQJHQ��RE�HLQ�.LQG�EHKLQGHUW�LVW��'DV�ILQGH�LFK�HLQ�]LHPOLFK�
VFKZLHULJHV�7KHPD��RE�GDV�GDQQ�LP�(QGHIIHNW�]XU�$EWUHLEXQJ�NRPPHQ�
VROO��'D�KDE�LFK�KDOW�HLQ�ELVVFKHQ�$QJVW��-D��LFK�GHQN��GDVV�GDV�DXFK�YLHO�
PLW�XQVHUHU�*HVHOOVFKDIW�]XVDPPHQKlQJW��ZLH�%HKLQGHUWH�JHVHKHQ�
ZHUGHQ��XQG�GDVV�ZLU�LQ�HLQHU�/HLVWXQJVJHVHOOVFKDIW�OHEHQ�XQG�GDVV�
GDQQ�PDQFKH�/HXWH�DXI�%HKLQGHUWH�KHUXQWHU�JXFNHQ��ZHLO�GLH�HEHQ�QLFKW�
VR�OHLVWXQJVIlKLJ�VLQG�ZLH�GLH�VR�JHQDQQWHQ�1RUPDOHQ�±�DOVR�QLFKW�VR�JXW�
DUEHLWHQ�N|QQHQ��QLFKW�VR�JXW�IXQNWLRQLHUHQ�KDOW�³��
(LQH�DQGHUH�)UDX�VDJW��
Ä(V�JLEW�*HIDKUHQ�GDEHL��0DQ�NDQQ�JDQ]�VFKQHOO�GD]X�NRPPHQ��]X�
VDJHQ��HV�JLEW�NHLQH�SV\FKLVFKH�.UDQNKHLW�PHKU��DXI�GHP�:HJH��GDVV�
PDQ�HEHQ�GDI�U�VRUJW��GDVV�HV�NHLQH�0HQVFKHQ�PHKU�JLEW��GLH�DQ�
SV\FKLVFKHQ�(UNUDQNXQJHQ�HUNUDQNHQ�N|QQHQ��,P��EULJHQ���ZHQQ�XQV�
MHW]W�PHLQHWZHJHQ�VR�HLQ�'HSUHVVLRQV�*HQ�SUlVHQWLHUW�ZLUG�RGHU�VR�HLQ�



6FKL]RSKUHQLH�*HQ��LFK�JODXEH�QLFKW��GDVV�GLH�3UREOHPH�GDPLW�JHO|VW�
VLQG��LFK�JODXEH��GD�NULHJHQ�ZLU�HUVW�UHFKW�3UREOHPH�³��
(LQH�$QJHK|ULJH�IRUPXOLHUW�IROJHQGHUPD�HQ��
Ä,FK�JODXEH��ZLU�EUDXFKHQ�QLFKW�QXU�GLH�SV\FKLVFK�.UDQNHQ��VRQGHUQ�ZLU�
DOOH�EUDXFKHQ�GLHVH�%HUHLFKH�LQ�XQVHUHU�6HHOH��LQ�XQVHUHP�6HLQ��GLH�VR�
JUHQ]ZHUWLJ�VLQG��'LH�VLQG�QLFKW�XPVRQVW�GD��VRQGHUQ�YLHOOHLFKW�GHVKDOE��
XP�XQV�)LQJHU]HLJH�I�U�0HQVFKOLFKNHLW�]X�JHEHQ��8QG�ZHQQ�HV�GLH�QLFKW�
PHKU�JLEW��GDQQ�IHKOW�HLQ�7HLO��'HVZHJHQ�GDUI�)RUVFKXQJ�GDV�QLFKW�
DXVPHU]HQ�RGHU�DXV]XPHU]HQ�YHUVXFKHQ�³��
(LQH�DQGHUH�$QJHK|ULJH�VDJW�NXU]�XQG�E�QGLJ��
Ä,FK�GHQNH�]ZLVFKHQ�ELRORJLVFKHU�)RUVFKXQJ�XQG�HXJHQLVFKHP�
0LVVEUDXFK�LVW�QH�*UDGZDQGHUXQJ�³��
8QG�DXFK�LQ�GHQ�bX�HUXQJHQ�GHU�0LWDUEHLWHU�VSLHJHOQ�VLFK�PRGHUQH�
'LVNXVVLRQHQ�ZLHGHU�XQG�ZHUGHQ�VNHSWLVFK�DXIJHJULIIHQ��
(LQH�0LWDUEHLWHULQ�VDJW��
Ä,FK�Z�UGH�]��%��7UDXPDIRUVFKXQJ�PLW�.HUQVSLQWRPRJUDSKLH�VWULNW�
DEOHKQHQ��'DV�VLQG�8QWHUVXFKXQJHQ�EHL�JOHLFK]HLWLJHU�.RQIURQWDWLRQ�PLW�
GHP�7UDXPDHUOHEQLV��,FK�NHQQH�YLHOH�0HQVFKHQ��GLH�WUDXPDWLVLHUW�VLQG��
8QG�GLH�P�VVHQ�VHKU��VHKU�EHKXWVDP�EHJOHLWHW�ZHUGHQ�³��
(LQH�DQGHUH��
Ä,FK�Z�UGH�DXI�MHGHQ�)DOO�)RUVFKXQJ�DQ�QLFKW�HLQZLOOLJXQJVIlKLJHQ�
3HUVRQHQ�DEOHKQHQ�³��
%HL�HLQHP�0LWDUEHLWHU�LVW�VDFKW�]X�VS�UHQ��GDVV�'DJHJHQVHLQ�QLFKW�LPPHU�
OHLFKW�LVW��(U�VDJW��
Ä:HQQ¶V�JHJHQ�GLH�:�UGH�GHV�HLQ]HOQHQ�JHKW�����ZLOO�LFK�GRFK�KRIIHQ��
GDVV�LFK�VWULNW�GDJHJHQ�ELQ�³��
�
=XNXQIWVHUZDUWXQJHQ�
1XQ�]X�HWZDV�DQGHUHP��QlPOLFK�]XU�=XNXQIW�GHU�PRGHUQHQ�3V\FKLDWULH��
(LQV�GHU�VFK|QVWHQ�XQG�PRGHUQVWHQ�:RUWH��QlPOLFK�GDV�6WLFKZRUW�
Ä4XDOLWlWVVLFKHUXQJ³��O|VWH�SDUDGR[HU�:HLVH�YHUKDOWHQH�ELV�KHIWLJH�
=XNXQIWVEHI�UFKWXQJHQ�GHU�EHIUDJWHQ�3HUVRQHQJUXSSHQ�DXV��
%HPHUNHQVZHUW�LVW�DOOHUGLQJV��GDVV�VLFK�PHKU�%HI�UFKWXQJHQ�EHL�
$QJHK|ULJHQ�XQG�0LWDUEHLWHUQ�DOV�EHL�3V\FKLDWULHHUIDKUHQHQ�]HLJHQ��,FK�
]LWLHUH�]XQlFKVW�]ZHL�$QJHK|ULJH��
Ä4XDOLWlW�QXU�PHVVEDU�]X�GHILQLHUHQ��NRPSOHWW��EHUSU�IEDU�]X�GHILQLHUHQ�
LVW�PHLQHU�$QVLFKW�QDFK�JHIlKUOLFK�XQG�I�KUW�]X�IDOVFKHQ�(QWZLFNOXQJHQ��
GLH�JODXEH�LFK�DXFK�PLW�GLHVHP�:RUW�GXUFKDXV�WUDQVSRUWLHUW�ZHUGHQ�
VROOHQ��QlPOLFK�(LQVSDUXQJHQ��9HUI�JEDUNHLW�YRQ�3UR]HVVHQ��YRQ�
$EOlXIHQ��%HUHFKHQEDUNHLW��,FK�JODXEH��GDVV�GD�GDV�0HQVFKOLFKH��GDV�
HEHQ�LPPHU�DXFK�DQGHUH�:HJH�NHQQW���
DOV�GLH��GLH�ELVKHU�YRUJHKHUUVFKW�KDEHQ��XQWHU�GLH�5lGHU�NRPPW��GDVV�HV�
QRWZHQGLJ�LVW��:HJH�RIIHQ�]XKDOWHQ��GLH�DQGHUV�YHUODXIHQ�DOV�JHSODQW³��
(LQH�ZHLWHUH�6WLPPH��



Ä,FK�VHKH�GDV�HLQ�ELVVFKHQ�G�VWHU��,FK�KDEH�GHQ�(LQGUXFN��GDVV�HV�
9HUlQGHUXQJHQ�JLEW��*HOGHU�ZHUGHQ�HLQJHVSDUW��GDGXUFK�PXVV�GLH�
0HGLNDWLRQ�YLHOOHLFKW�K|KHU�DQJHVHW]W�ZHUGHQ��HV�JLEW�ZHQLJHU�6WHOOHQ��
'LH�=HLW�GHU�gIIQXQJ�VFKHLQW�HKHU�U�FNOlXILJ�]X�VHLQ�XQG�VR�JHVDPW�
JHVHOOVFKDIWOLFK�LVW�MD�DXFK�IHVW]XVWHOOHQ��GDVV�GLH�5LFKWXQJ�ZLHGHU�PHKU�
]XU�%HWRQXQJ�YRQ�/HLVWXQJ�KLQ�JHKW�³�
'LH�0LWDUEHLWHU�±�GXUFKDXV�ZRKOHU]RJHQ���KHEHQ�VWHWV�DOV�HUVWHV�KHUYRU��
GDVV�HV�ZLFKWLJ�VHL�DXI�4XDOLWlW�]X�DFKWHQ�XQG�EHVWLPPH�%HUHLFKH��]��%��
$QJHK|ULJHQDUEHLW��$XIQDKPHVLWXDWLRQ��8PJDQJ�PLW�*HZDOW�XVZ��]X�
�EHUSU�IHQ�XQG�JJI��]X�YHUEHVVHUQ��'HU�6FKZHUSXQNW�OLHJW�MHGRFK�DXFK�
EHL�LKQHQ�DXI�HLQHU�GHXWOLFK�VNHSWLVFKHQ�+DOWXQJ��(LQHU�VDJW��
Ä(V�JLEW�VR�HLQH�*HJHQEHZHJXQJ��%HL�GHU�HV�YLHOOHLFKW�HEHQ�QLFKW�VR�
VHKU�XP�VR]LDO�SV\FKLDWULVFKH�$QVlW]H�JHKW��VRQGHUQ��ZLU�ZROOHQ�PHKU�
:LVVHQVFKDIW�XQG�PHKU�0HGL]LQ��8QG�ZHQQ�PDQ�DXI�GHP�DQGHUHQ�$XJH�
GDQQ�ZLHGHU�EOLQG�ZLUG��GDV�ZlUH�VFKRQ�VFKOHFKW������8QG�HEHQ�GLHV�
6HW]HQ�DXI�0DFKEDUNHLW�XQG�GDVV�GLH�5XKH�XQG�GLH�*HODVVHQKHLW�IHKOHQ��
GLH�NOHLQHUHQ�8PZHJH�]X�JHKHQ��GLH�YLHOOHLFKW�WHXUHU�VLQG��DEHU�
LUJHQGZLH�GRFK�PHQVFKOLFKHU�³��
(LQ�DQGHUHU��Ä0DQ�NHQQW�GDV�MD�DXV�GHU�:LUWVFKDIW��'D�JHKW�HV�HLQIDFK�
GDUXP��PLW�ZHQLJHU�3HUVRQDOHLQVDW]�PHKU�]X�SURGX]LHUHQ��$OVR�
$UEHLWVSUR]HVVH�]X�RSWLPLHUHQ��GDVV�LVW�DXFK�4XDOLWlWVVLFKHUXQJ��8QG�LP�
8PJDQJ�PLW�0HQVFKHQ�NDQQ�PDQ��JODXEH�LFK��VR�QLFKW�GHQNHQ�³�
(LQH�0LWDUEHLWHULQ�IRUPXOLHUW�NXU]�XQG�E�QGLJ��
Ä:HQQ�GLH�ILQDQ]LHOOH�6HLWH�LPPHU�NQDSSHU�ZLUG��GDQQ�ZLUG�3V\FKLDWULH�
ZDKUVFKHLQOLFK�LPPHU�ULJLGHU�³�
(LQHQ�DQGHUHQ�$VSHNW�EHWRQW�IROJHQGHU�%HLWUDJ�HLQHV�0LWDUEHLWHUV��
Ä,FK�N|QQWH�PLU�YRUVWHOOHQ��GDVV�GHU�ZHLWHUH�$EEDX�GHU�+HLPSOlW]H�
YRUDQVFKUHLWHW��GDVV�GLH�DPEXODQWHQ�$QELHWHU�JU|�HU�ZHUGHQ��DEHU�GDVV�
HEHQ�GDGXUFK�LP�+HLPEHUHLFK�VHOEHU�VFKZLHULJHUH�0HQVFKHQ�OHEHQ�
ZHUGHQ��DOVR�GDVV�GRUW�HLQH�JHEDOOWH�8QUXKH��HLQ�EHVWLPPWHV�.OLPD�
JHVFKDIIHQ�ZLUG��GDV�HV�OHW]WOLFK�GHQ�GRUW�OHEHQGHQ�0HQVFKHQ�VFKZHUHU�
PDFKW��HLQJHJOLHGHUW�]X�ZHUGHQ�RGHU�YLHOOHLFKW�DXFK�GHQ�6FKULWW��LQ�HLQH�
XQDEKlQJLJHUH�/HEHQVIRUP�]X�JHKHQ��'DV�ZLUG�VFKZLHULJ��ZHQQ�
JOHLFK]HLWLJ�6WHOOHQ�JHVWULFKHQ�ZHUGHQ³��
6HKU�DOOWDJVQDK�DXFK�IROJHQGH�bX�HUXQJ��
Ä(V�JLEW�WURW]�DOOHP�5HGHQ��EHU�4XDOLWlWVVLFKHUXQJ�LPPHU�ZHQLJHU�=HLW�
I�U�HLQH�TXDOLWDWLY�JXWH�$UEHLW���8P]XJVDUEHLW��9HUZDOWXQJVDUEHLW��
%HULFKWH�I�U�GHQ�.RVWHQWUlJHU��'RNXPHQWDWLRQ����:HQQ�LFK�GLH�4XDOLWlW�
GDUDQ�PHVVH��GDVV�LFK�WHLOZHLVH�%HZRKQHU��GLH�LFK��EHWUHXH��DQ�PDQFKHQ�
$UEHLWVWDJHQ��EHUKDXSW�QLFKW�VHKH��LVW�GLH�4XDOLWlW�VFKRQ�]LHPOLFK�JHULQJ��
6R�NDQQ�HV�LQ�=XNXQIW�HLJHQWOLFK�QLFKW�ZHLWHU�JHKHQ�³����
bKQOLFK�HLQH�ZHLWHUH�0LWDUEHLWHULQ�DXV�GHP�%HUHLFK�GH]HQWUDOHU�+HLPH��
Ä,FK�KRIIH��GDVV�]XN�QIWLJ�QLFKW�DOOH�0LWDUEHLWHU�GLH�PHLVWH�=HLW�DP�
6FKUHLEWLVFK�YHUEULQJHQ�ZDV�DXIVFKUHLEHQ��ZDV�DEKDNHQ��LUJHQGZHOFKH�



/LVWHQ�DXVI�OOHQ��'HU�&RPSXWHU�NRPPW�PLU�GD�QDW�UOLFK�LQV�6LFKWIHOG��,FK�
KDEH�HLQ�JHPLVFKWHV�*HI�KO��ZHQQ�HV�GDQQ�OHW]WHQ�(QGHV�GDKLQ�I�KUW��
GDVV�GLH�0LWDUEHLWHU�JDU�QLFKW�PHKU�EHL�GHQ�/HXWHQ�VR�GLUHNW�VLQG��GDQQ�
ILQGH�LFK�GDV�JDQ]�NRPLVFK��8QG�LFK�JODXEH��GDVV�N|QQWH�I�U�0HQVFKHQ�
DXFK�HLQH�9HUORFNXQJ�VHLQ��,FK�GHQNH�PHLQ�*RWW��ZR�EOHLEW�GHQQ�GLH�
HLJHQWOLFKH�$UEHLW��ZR�EOHLEW�GD�GLH�4XDOLWlWVVLFKHUXQJ�³�
(LQH�0LWDUEHLWHULQ�DXV�GHU�$NXWNOLQLN�IRUPXOLHUW��³,FK�JODXEH��GDVV�GLH�
.OLQLN�VLFK�YHUNOHLQHUQ�ZLUG��GDVV�YLHOH�0HQVFKHQ�HKHU�DPEXODQW�EHWUHXW�
ZHUGHQ�N|QQHQ��'DV�LVW�HLQHUVHLWV�JXW��DEHU�LFK�EHI�UFKWH��GDVV�
0HQVFKHQ�DXV�GHQ��VR]LDOHQ�5DQGJUXSSHQ�QLFKW�PHKU�VR�VHKU�LP�%OLFN�
VHLQ�ZHUGHQ��VRQGHUQ�HKHU�GLH�0HQVFKHQ��GLH�VLFK�VHOEVW�PHKU�YHUWUHWHQ�
N|QQHQ��'D�KDEH�LFK�DXFK�HLQ�SDDU�bQJVWH�DQ�GHU�6WHOOH��DEHU�LQ�GLH�
5LFKWXQJ�JODXEH�LFK��GDVV�VLFK�GLH�3V\FKLDWULH�HQWZLFNHOQ�ZLUG�
(LQH�DQGHUH�YHUKDOWHQ�VNHSWLVFK��Ä:HQQ�GLH�3V\FKLDWULH�VR�EOHLEHQ�
N|QQWH�ZLH�MHW]W��ZlUH�HV�VFKRQ�JXW�³�
�
)DOOV�HLQLJH�GLHVHU�%HI�UFKWXQJHQ�OHLFKW�ZDKQKDIWHQ�&KDUDNWHU�KDEHQ�
VROOWHQ��P��WH�PDQ�LQ�GLHVHP�)DOO�VDJHQ��GDVV�GLH�3V\FKLDWULHHUIDKUHQHQ�
ZHQLJHU�ZDKQKDIW�VLQG�DOV�GLH�0LWDUEHLWHU�XQG�$QJHK|ULJHQ��
'DV�6WLFKZRUW�4XDOLWlWVVLFKHUXQJ�O|VW�EHL�GHQ�PHLVWHQ�HQWZHGHU�
$FKVHO]XFNHQ�ÄVDJW�PLU�VR�QLFKWV³�RGHU�SRVLWLYH�%HZHUWXQJHQ�DXV��
'LHMHQLJHQ�MHGRFK��GLH�LQ�YHUVLFKHUXQJVSIOLFKWLJHQ�$UEHLWVYHUKlOWQLVVHQ�
VWHKHQ��UHDJLHUHQ�lKQOLFK�ZLH�GLH�0LWDUEHLWHU�XQG�$QJHK|ULJHQ�PLW�
6NHSVLV��=��%��VDJW�HLQH�3V\FKLDWULHHUIDKUHQH��GLH�HLQHQ�ODQJHQ�
=HUWLIL]LHUXQJVSUR]H��DQ�LKUHP�HLJHQHQ�$UEHLWVSODW]�LQ�HLQHU�:)%�HUOHEW�
KDW��)ROJHQGHV��Ä2E�GDV�XQEHGLQJW�DOOHV�VR�WROO�LVW��GDVV�PDQ�LPPHU�VR�
UHLEXQJVORV�IXQNWLRQLHUHQ�PXVV��EH]ZHLIOH�LFK��,FK�KDEH�DOVR�JHPLVFKWH�
*HI�KOH��GDVV�HV�VWlQGLJ�GDUXP�JHKW�LUJHQGZLH�GLH�$UEHLW�]X�YHUEHVVHUQ��
GLH�$UEHLWVOHLVWXQJ�]X�YHUEHVVHUQ�±�GLH�$EOlXIH�]X�YHUEHVVHUQ�³�
(LQH�DQGHUH�)UDX�lX�HUW�Ä'LH�3V\FKLDWULH�N|QQWH�VHKU�VWDUN�
YHUZLVVHQVFKDIWOLFKW�ZHUGHQ��VHKU�XQSHUV|QOLFK��,Q�GHU�3V\FKLDWULH�ZLUG�MD�
ZHQLJHU�PLW�$SSDUDWHQ�JHDUEHLWHW��DEHU�ZHQQ�LFK�GDV�PLW�GHU�VRQVWLJHQ�
0HGL]LQ�YHUJOHLFKH��ZR�HV�LPPHU�PHKU�GLH�=ZHL��0LQXWHQ�$SSDUDWH�
0HGL]LQ�JLEW��N|QQWH�PDQ�VDJHQ��YLHOOHLFKW�ZLUG�GLH�3V\FKLDWULH�DXFK�VR��
(V�LVW�I�U�PLFK�RIIHQ��ZDV�ZLUG��YLHOOHLFKW�ZLUG�HV�DXFK�HLQIDFK�
JHJHQOlXILJH�(QWZLFNOXQJHQ�JHEHQ�³�
�

$QVRQVWHQ�ZHUGHQ�GLH�=XNXQIWVHUZDUWXQJHQ�UHFKW�SRVLWLY�IRUPXOLHUW��Ä'LH�
3V\FKLDWULH�ZLUG�RIIHQHU�IUHXQGOLFKHU��(V�SDVVLHUW�PHKU�LQ�GHU�6WDGW�³����
Ä$QJHK|ULJH�XQG�%HWURIIHQH�ZHUGHQ�EHWHLOLJW�³�����³%HVVHUH�0HGLNDPHQWH�
XQG�QHXH�7KHUDSLHIRUPHQ�ZHUGHQ�HQWZLFNHOW�³���³%HKLQGHUWH�ZHUGHQ�DXV�
GHQ�+HLPHQ�UDXVNRPPHQ�³���³'HU�6FKZHUSXQNW�ZLUG�DXI�PHKU�
6HOEVWlQGLJNHLW�OLHJHQ�³���=ZHL�3HUVRQHQ�VWHOOHQ�IHVW��GDVV�VLH�NHLQHUOHL�
JUR�DUWLJH�9HUlQGHUXQJHQ�HUZDUWHQ���
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�
6FKOX�EHPHUNXQJ�
:LH�LQ�XQVHUHQ�PRGHUQHQ�=HLWHQ�GLH�YHUVFKLHGHQVWHQ�7HQGHQ]HQ��
/DXIHQGHV�XQG�Ä*HJHQOlXILJHV³��]XVDPPHQVSLHOHQ��PDJ�HLQ�ZHQLJ�DXV�
GHQ�,QWHUYLHZV�KHUYRU�JHJDQJHQ�VHLQ��6RZRKO�LQ�%LHOHIHOG�DOV�DXFK�LQ�
0|QFKHQJODGEDFK�LVW�GLH�SV\FKLDWULVFKH�/DQGVFKDIW�LQ�GHQ�OHW]WHQ�GUHL�
-DKU]HKQWHQ�UHFKW�JXW�EHVWHOOW�ZRUGHQ��$EHU�GLHVH�/DQGVFKDIWHQ�VLQG�
HLQJHEXQGHQ�LQ�DOOJHPHLQH�JHVHOOVFKDIWOLFKH�7UHQGV��GHUHQ�6SXUHQ�VLFK�
LP�%HZX�WVHLQ�XQG�DXFK�EHUHLWV�LP�$OOWDJ�GHU�YRQ�PLU�,QWHUYLHZWHQ�
]HLJHQ��9LHOH�EHVFKlIWLJHQ�VLFK�PLW�%HI�UFKWXQJHQ��9HUPXWXQJHQ��
)UDJHQ��(V�LVW�VR�DOV�Z�UGHQ�IHLQH�5LVVH�LQ�GHQ�ELVKHULJHQ�
:HUWKDOWXQJHQ�ZDKUJHQRPPHQ��
.HLQHU�HUZDUWHW��GDVV�5RVHQJlUWHQ�JHVFKDIIHQ�ZHUGHQ��DEHU�PDQ�LVW�VLFK�
XQVLFKHU��LQ�ZHOFKH�5LFKWXQJ�VLFK�GLH�3V\FKLDWULH�HLJHQWOLFK�EHZHJW��XQG�
RE�PDQ�PLW�.ROOHJHQ��9RUJHVHW]WHQ�XQG�.RVWHQWUlJHUYHUWUHWHUQ�QRFK�
�EHU��ZLH�HLQ�0LWDUEHLWHU�IRUPXOLHUWH�Ä8UPHQVFKOLFKHV³�UHGHQ�NDQQ��RGHU�
RE�HV�PLQGHVWHQV�ÄRSWLPDOH�9HUVRUJXQJVVWUXNWXUHQ³�VHLQ�P�VVHQ��
:DV�PLFK�EHL�GHQ�,QWHUYLHZV�DP�PHLVWHQ�EHU�KUW�KDW��LVW�GLH�
XQ�EHUVHKEDUH�.OXIW�]ZLVFKHQ�GHQ�3ULRULWlWHQ��GLH�GLH�Ä*HVWRFKHQHQ³��
PLW�JUR�HU�(QWVFKLHGHQKHLW�VHW]HQ�XQG�GHQHQ��GLH�PLU�EHL�.RVWHQWUlJHUQ��
/HLWXQJHQ�XQG�LQ�)DFK��XQG�:LVVHQVFKDIWVNUHLVHQ�EHJHJQHQ��+LHULQ�
VSLHJHOW�VLFK�NHLQHVZHJV�GHU�VR�JHUQH�KHUEHL�JHUHGHWH�*HJHQVDW]�
]ZLVFKHQ�PHKU�ELRORJLVFK�RGHU�PHKU�VR]LDO�EHWRQWHU�3V\FKLDWULH��
$XI�GLHVHQ�EHLGHQ�(EHQHQ�N|QQWH�PDQ�GXUFKDXV�PLW�(LQYHUVWlQGQLV�DOOHU�
%HWHLOLJWHQ�DUEHLWHQ��ZHQQ�GHQQ�GLH�HUVWHQ�3ULRULWlWHQ�GHU�
+DXSWEHWURIIHQHQ�KLQVLFKWOLFK�GHU�ZLFKWLJVWHQ�0HUNPDOH�YRQ�4XDOLWlW�
EHU�FNVLFKWLJW�ZlUHQ��:HOFKH�HV�VLQG�ZXUGH�GHXWOLFK�JHQXJ�JHVDJW��-HW]W�
P��WH�PDQ�VLFK�QXU�QRFK�GD]X�HQWVFKOLH�HQ��GLHVH�3ULRULWlWVVHW]XQJHQ�
VR�HUQVW�]X�QHKPHQ��GDVV�PDQ�DE�VRIRUW�EHJLQQW��LQ�LKUH�8PVHW]XQJ�
DXFK�GLH�PHLVWHQ�(QHUJLHQ�XQG�GLH�PHLVWHQ�ILQDQ]LHOOHQ�0LWWHO�]X�
VWHFNHQ��'DV�KlWWH�DXFK�GHQ�9RUWHLO��GDVV�VR�GLH�*HIlKUGXQJHQ�GXUFK�
gNRQRPLVLHUXQJ��7HFKQLVLHUXQJ�XQG��EHU]RJHQH�
:LVVHQVFKDIWVJOlXELJNHLW��GLH�PDQFK�HLQHU�ZRKO�QLFKW�YRQ�XQJHIlKU�DP�
+RUL]RQW�]X�VHKHQ�PHLQW��DP�EHVWHQ�XQWHU�.RQWUROOH�ZlUHQ��
�
9HUHKUWH�'DPHQ�XQG�+HUUHQ��PLW�GLHVHU�%HPHUNXQJHQ�P|FKWH�LFK�
VFKOLH�HQ���HWZDV�YHUXQVLFKHUW�GDU�EHU��RE�LFK�QXQ�EHLP�0|JOLFKHQ�RGHU�
EHLP�8QP|JOLFKHQ�JHODQGHW�ELQ��'LHV�]X�HQWVFKHLGHQ���EHUODVVH�LFK�
,KUHP�ZHLVHQ�8UWHLO��
�
/LWHUDWXU�
��� &LRPSL��/XF��:HOFKH�=XNXQIW�KDW�GLH�3V\FKLDWULH"�,Q��9HUKDOWHQVWKHUDSLH�	�
3V\FKRVR]LDOH�3UD[LV��7�ELQJHQ��GJYW��������������
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