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DOV�LFK�EHJDQQ��EHU�GLH�)UDJH�GLHVHV�9RUWUDJ�QDFK]XGHQNHQ��KDEH�LFK�PLFK�]XQlFKVW�JHIUDJW��
ZLH�YLHOH�9HU|IIHQWOLFKXQJHQ�]XP�7KHPD�4XDOLWlWVPDQDJHPHQW�PHLQH�5HJDOH�HLJHQWOLFK�QRFK�
YHUWUDJHQ"�1LFKW�PHKU�DOO�]X�YLHOH��GHQQ�VLH�GURKHQ�XQWHU�SUDOOHQ��TXDOLWlWVHUI�OOWHQ�
$NWHQRUGQHUQ�EHUHLWV�]XVDPPHQ]XEUHFKHQ��:HQQ�GLH�VHLW�HWZD������]X�EHREDFKWHQGH��
VWHLJHQGH�)OXW�YRQ�9HU|IIHQWOLFKXQJHQ�]X�GHQ�7KHPHQ�4XDOLWlWVVLFKHUXQJ��
4XDOLWlWVPDQDJHPHQW�XVZ��PLW�GHU�VWHWHQ�9HUEHVVHUXQJ�GHU�%HKDQGOXQJV��XQG�
/HEHQVEHGLQJXQJHQ�SV\FKLVFK�NUDQNHU�XQG�VR]LDO�EHQDFKWHLOLJWHU�0HQVFKHQ�+DQG�LQ�+DQG�
JLQJH��Z�UGHQ�ZLU�GHQ�VR]LDOVWHQ�DOOHU�=HLWHQ�HQWJHJHQ�HLOHQ��+DEHQ�6LH�GDYRQ�VFKRQ�YLHO�
JHPHUNW"�,FK�HKHU�QLFKW��,Q�GLHVHP�=XVDPPHQKDQJ�KDEH�LFK�PLFK�JHIUDJW��ZDQQ�LFK�LP�/DXIH�
PHLQHV�%HUXIVOHEHQV�HLJHQWOLFK�HLQPDO�GHXWOLFK�ZDKUJHQRPPHQ�KDEH��GDVV�VLFK�GLH�4XDOLWlW�
SV\FKLDWULVFKHU�9HUVRUJXQJ�YHUEHVVHUW�KDW���
)�U�PLFK�ZDUHQ�LP�=XVDPPHQKDQJ�PLW�XQG�LQ�)ROJH�GHU�(QTXHWH�YRQ������9HUlQGHUXQJHQ�
LP�6LQQH�YRQ�4XDOLWlWVYHUEHVVHUXQJ�GHXWOLFK�HUNHQQEDU��'DV��ZDV�GDPDOV�GLH�
(QTXHWHNRPPLVVLRQ�DXIVFKULHE�XQG�|IIHQWOLFK�PDFKWH��O|VWH�(QWVHW]HQ�XQG�0LWJHI�KO�DXV��
Ä8QWHU�HOHQGHQ�XQG�PHQVFKHQXQZ�UGLJHQ�=XVWlQGHQ³��VR�ODXWHWH�GHU�=ZLVFKHQEHULFKW�GHU�
6DFKYHUVWlQGLJHQNRPPLVVLRQ�������'DV�ZDU�GHU�$QVWR��I�U�9HUlQGHUXQJVLPSXOVH��DXIJUXQG�
GHUHU�VLFK�6FKULWW�I�U�6FKULWW�YLHOHV�YHUEHVVHUQ�OLH���*UR�NUDQNHQKlXVHU�ZXUGHQ�DOOPlKOLFK�
YHUNOHLQHUW��%HWWHQVlOH�DXIJHO|VW�XQG�DQ�$OOJHPHLQNUDQNHQKlXVHUQ�ZXUGHQ�SV\FKLDWULVFKH�
$EWHLOXQJHQ�HLQJHULFKWHW��$OOPlKOLFK�lQGHUWH�VLFK�DXFK�GLH�%OLFNULFKWXQJ�GHU�0LWDUEHLWHU�DXI�
LKUH�.OLHQWHQ��'LH�0D[LPH�ÄDPEXODQW�YRU�VWDWLRQlU³�ZLUG�LQ]ZLVFKHQ�DOV�/HLWLGHH�HUQVWKDIW�
QLFKW�PHKU�LQ�)UDJH�JHVWHOOW�XQG�LVW�DXFK�JHVHW]OLFK�YHUDQNHUW�ZRUGHQ��'LH�GDPDOLJHQ�
%HP�KXQJHQ�I�KUWHQ�]X�EHVVHUHU�,QWHJUDWLRQ�XQG�]XU�0LOGHUXQJ�YRQ�$XVJUHQ]XQJVWHQGHQ]HQ��
(LQH�KHLOH�:HOW�LVW�GDGXUFK�ODQJH�QRFK�QLFKW�HQWVWDQGHQ��DEHU�ZDKUQHKPEDUH�%HZHJXQJ�XQG�
VLFKWEDUH�(UJHEQLVVH��
,Q�GHQ�)ROJHMDKUHQ�VLQG�GDQQ�ZHLWHUH�GHXWOLFK�VS�UEDUH�4XDOLWlWVYHUEHVVHUXQJHQ�GXUFK�GLH�
%HWURIIHQHQEHZHJXQJHQ�DQJHVWR�HQ�ZRUGHQ��GXUFK�GLH�$QJHK|ULJHQ�XQG�GXUFK�GLH�
3V\FKLDWULHHUIDKUHQHQ��6LH�ZXUGHQ�XQEHTXHP�XQG�EHJDQQHQ�VLFK�HUKHEOLFK�HLQ]XPLVFKHQ���
-HW]W�VLQG�EHLGH�*UXSSHQ��MHGHQIDOOV�GRUW�ZR�*HPHLQGHSV\FKLDWULH�LQ�*DQJ�JHNRPPHQ�LVW��LQ�
IDFKOLFKHQ�XQG�NRPPXQDOHQ�*UHPLHQ�JHIUDJW��JHVWDOWHQ�3V\FKRVHVHPLQDUH��7DJXQJHQ��
XQDEKlQJLJH�%HVFKZHUGHVWHOOHQ��7ULDORJJHVSUlFKH�XVZ��PLW��1XQ�VROOWH�PDQ�PHLQHQ��DOO�GLHVH�
VFK|Q�GXUFKVFKDXEDUHQ�'LQJH��DQ�GHQHQ�VLFK�0LWDUEHLWHU�PLW�/XVW�XQG�6FKZXQJ�EHWHLOLJHQ�
N|QQHQ��VHLHQ�PLW�4XDOLWlW�XQG�4XDOLWlWVHQWZLFNOXQJ�JHPHLQW��
,UJHQGZLH�MD�XQG�LUJHQGZLH�QHLQ��0LU�VFKHLQW��GDVV�GHU�:LQG��GHU�GLH�6HJHO�GHU�PRGHUQHQ�
4XDOLWlWVEHZHJXQJ�EOlKW��YRQ�HLQHU�JDQ]�DQGHUHQ�6HLWH�ZHKW��
6R�OHVHQ�ZLU�]��%��LQ�GHP�QHXHQ�%XFK�]XU�6R]LDOSV\FKLDWULH��GDV�GLH�GJYW�YRU�NXU]HP�
KHUDXVJHJHEHQ�KDW��EHL�6S|KULQJ�XQG�5LFKWHU���4XDOLWlWVEHDXIWUDJWHU�LQ�HLQHU�SV\FKLDWULVFKHQ�



.OLQLN�GHU�HLQH��XQG�5HIHUHQW�I�U�4XDOLWlWVVLFKHUXQJ�EHL�HLQHP�/DQGVFKDIWVYHUEDQG�GHU�DQGHUH�
��IROJHQGHV��Ä���GLH�PRGHUQH�Ã4XDOLWlWVEHZHJXQJµ�EHP�KW�VLFK�XP�HLQHQ�XPIDVVHQGHQ�=XJDQJ�
]XU�*HVDPWKHLW�GHU�HUNDQQWHQ�TXDOLWlWVUHOHYDQWHQ�)UDJHQ�DXV�HLQHU�0DQDJHPHQW��XQG�
6\WHPVLFKWZHLVH�����'LHVH�(QWZLFNOXQJ�KlQJW�PLW�GHU�]XQHKPHQGHQ�gNRQRPLVLHUXQJ�GHV�
*HVXQGKHLWVZHVHQV�]XVDPPHQ��'LH�9HUNQDSSXQJ�GHU�ILQDQ]LHOOHQ�5HVVRXUFHQ�I�KUW�LQ�DOOHQ�
6WDDWHQ�GHU�ZHVWOLFKHQ�:HOW�]X�GHU�JHVXQGKHLWV|NRQRPLVFKHQ�)UDJHVWHOOXQJ��ZHOFKH�/HLVWXQJ�
GHV�*HVXQGKHLWVV\VWHPV�I�U�ZHOFKHQ�3UHLV�]X�HUKDOWHQ�LVW�³�����
'DVVHOEH�:RUW�Ä4XDOLWlW³��DEHU�3HUVSHNWLYH�XQG�0RWLY�VLQG�DQGHUV��1LFKW�PHKU�0LWJHI�KO�XQG�
(QWVHW]HQ�DOV�$JHQV��GLH�9HUKlOWQLVVH�]X�YHUEHVVHUQ��VRQGHUQ�3UHLVYHUJOHLFK�XQG�
:HWWEHZHUEVLQWHQVLWlW��9LHOOHLFKW��PHLQH�'DPHQ�XQG�+HUUHQ��JLEW�HV�MD�QLFKWV�PHKU��ZRU�EHU�
PDQ�VLFK�VR�ULFKWLJ�HQWVHW]HQ�N|QQWH"�,FK�I�UFKWH�GRFK��GHQNHQ�6LH�QXU�DQ�GLH�6LWXDWLRQ�DOWHU�
SV\FKLVFK�NUDQNHU�XQG�GHPHQWHU�0HQVFKHQ�LQ�PDQFKHQ�(LQULFKWXQJHQ�GHU�$OWHQSIOHJH��'HU�
7LWHO�Ä8QWHU�PHQVFKHQXQZ�UGLJHQ�XQG�HOHQGHQ�=XVWlQGHQ³�NHQQ]HLFKQHW�GLHVHQ�%HUHLFK�
KHXWH�JDQ]�JHQDXVR�SUl]LVH�ZLH�GDPDOV�GLH�/DJH�GHU�FKURQLVFK�SV\FKLVFK�NUDQNHQ�0HQVFKHQ��
XP�QXU�HLQHQ�GHU�VFKOLPPVWHQ�KHXWLJHQ�4XDOLWlWVV�PSIH�]X�QHQQHQ���
:LHYLHO�4XDOLWlWVPDQDJHPHQW�YHUWUlJW�GHU�0HQVFK"�1DLY�XQG�VSRQWDQ�Z�UGHQ�ZLU�YLHOOHLFKW�
VDJHQ��'LH�$OWHQ��.UDQNHQ��6FKZlFKVWHQ�VROOHQ�YRQ�GLHVHU�JXWHQ�6DFKH��VR�YLHO�ZLH�QXU�LUJHQG�
P|JOLFK�DENULHJHQ��9RUVLFKW��6FKDXHQ�ZLU�XQV�]XQlFKVW�HLQPDO�JHQDXHU�DQ��ZDV�GDV�
�EHUKDXSW�LVW�4XDOLWlWVPDQDJHPHQW"�
$OV�:RUW�VWHOOW�HV�HLQ�ODWHLQ�HQJOLVFKHV�)XVLRQVXQWHUQHKPHQ�GDU��Ä4XDOLWDV³��GLH�
%HVFKDIIHQKHLW�RGHU�(LJHQVFKDIW�YRQ�HWZDV�EH]HLFKQHQG��NRPPW�DXV�GHP�/DWHLQLVFKHQ��ÄWR�
PDQDJH³�DXV�GHP�(QJOLVFKHQ��6HKHQ�ZLU�LP�(QJOLVFK�'HXWVFKHQ�/H[LNRQ�QDFK��VR�ILQGHQ�ZLU�
I�U�ÄWR�PDQDJH³�IROJHQGH�:RUWEHGHXWXQJHQ��KDQGKDEHQ��I�KUHQ��OHLWHQ��YHUZDOWHQ��
EHZLUWVFKDIWHQ��EHDXIVLFKWLJHQ��GLULJLHUHQ��UHJXOLHUHQ��EHZHUNVWHOOLJHQ��GHLFKVHOQ��KHUXP�
NULHJHQ��JHI�JLJ�PDFKHQ��'DV�:RUW�KDW�HLQH�$XUD��GLH�GLULJLHUHQGHV��]LHOJHULFKWHWHV�=X��XQG�
(LQJUHLIHQ�QDKH�OHJW��$XI�ZDV�DXFK�LPPHU�GLHVHV�ÄWR�PDQDJH³�WULIIW��ZLUG�QLFKW�JHODVVHQ�ZLH�
HV�LVW��1XQ�GHQNHQ�ZLU��GDV�Z�UGH�GHQ�NDWDVWURSKDOHQ�9HUKlOWQLVVHQ�LQ�GHQ�
$OWHQSIOHJHHLQULFKWXQJHQ�MD�QXU�JXW�WXQ���
(V�LVW�DEHU�GLH�)UDJH�PLW�ZHOFKHP�4XDOLWlWVYHUVWlQGQLV�GHU�0DQDJHPHQWEHJULII�VLFK�KHXWH�
SDDUW��,P�%URFNKDXV�ZLUG�HLQ�ZLUWVFKDIWOLFKHU�XQG�HLQ�SKLORVRSKLVFKHU�4XDOLWlWVEHJULII�
DXVJHZLHVHQ���
,Q�GHU�:LUWVFKDIW�EHGHXWHW�4XDOLWlW�QDFK�%URFNKDXV�ÄGLH�%HVFKDIIHQKHLW�HLQHU�:DUH�RGHU�
'LHQVWOHLVWXQJ�QDFK�LKUHQ�8QWHUVFKHLGXQJVPHUNPDOHQ�JHJHQ�EHU�DQGHUHQ�:DUHQ�RGHU�
'LHQVWOHLVWXQJHQ��QDFK�LKUHQ�9RU]�JHQ�RGHU�0lQJHOQ³�:HLWHU�KHLVVW�HV��Ä)�U�GHQ�0DUNWHUIROJ�
LVW�GLH�UHODWLYH�4XDOLWlW�HQWVFKHLGHQG��G�K��GLH�4XDOLWlW�LP�9HUJOHLFK�]X�.RQNXUUHQWHQ�³��
'LHVHV�DXV�GHU�:LUWVFKDIW�NRPPHQGH�4XDOLWlWVYHUVWlQGQLV��GDV�QHXHUGLQJV�PLW�ZDFKVHQGHP�
(ODQ�DXI�GHQ�6R]LDO��XQG�*HVXQGKHLWVVHNWRU��EHUWUDJHQ�ZLUG��KlOW�VLFK�QLFKW�ODQJH�EHL�GHU�
)UDJH�GDQDFK�DXI��ZDV�GHU�0HQVFK�HLJHQWOLFK�LVW�XQG�ZLH�PDQ�LKP�KLQVLFKWOLFK�GHU�
YHUVFKLHGHQHQ�'LPHQVLRQHQ�VHLQHV�:HVHQV�]X�EHJHJQHQ�KDEH��,Q�GLHVHP�0RGHOO�LVW�HU�
VHOEVWYHUVWlQGOLFK�.XQGH��E]Z��.RQVXPHQW��$XFK�GHU�SV\FKLVFK�NUDQNH�0HQVFK�LVW�.XQGH�
XQG�.RQVXPHQW�XQG�GLH�'LHQVWOHLVWXQJ�HLQH�HLQ]XNDXIHQGH�:DUH��
,Q�GHU�3KLORVRSKLH�QXQ�EHGHXWHW�4XDOLWlW�ÄGDV�6\VWHP�GHU�(LJHQVFKDIWHQ��GLH�HLQ�'LQJ�]X�GHP�
PDFKHQ��ZDV�HV�LVW�XQG�HV�YRQ�DQGHUHQ�'LQJHQ�XQWHUVFKHLGHQ�³�4XDOLWlW�ZlUH�LQ�GLHVHP�6LQQH�
VR�HWZDV�ZLH�GDV�:HVHQ��GDV�(LJHQWOLFKH�HLQHU�6DFKH��'LHVH�4XDOLWlWVDXIIDVVXQJ�OHLWHW�]X�GHU�
)UDJH��ZDV�PDFKW�GHQ�0HQVFKHQ�DXV��ZLH�KDEHQ�ZLU�LKQ�]X�YHUVWHKHQ��:DV�IROJW�I�U�XQVHU�
+DQGHOQ�DXV�GHU�(UIDVVXQJ�VHLQHU�(LJHQKHLW"�*OHLFKYLHO�RE�ZLU�XQV�OHW]WHUHU�HKHU�
SKlQRPHQRORJLVFK�RGHU�HKHU�RQWRORJLVFK�PLW�GHU�)UDJH�QDFK�VHLQHP�:HVHQ�]X�QlKHUQ�
YHUVXFKHQ��$XI�GLHVHP�PHKU�SKLORVRSKLVFK�DQWKURSRORJLVFKHQ�:HJ�JLEW�HV�YLHOH�$EHQWHXHU�
XQG�(QWGHFNXQJHQ��,FK�NDQQ�]�%��HQWGHFNHQ��GDVV�0HQVFKHQ�VLFK�QLFKW�EHREDFKWHQ�ODVVHQ�ZLH�
'LQJH��VRQGHUQ�GDV�PHLQH�%HREDFKWXQJ�VLH�YHUlQGHUW��1DFK�PHLQHQ�HUVWHQ�JHVFKHLWHUWHQ�
9HUVXFKHQ��0HQVFKHQ�ZLHGHU�ÄKLQ]XNULHJHQ³��ZHUGH�LFK�HUNHQQHQ��GDVV�GHU�8PJDQJ�PLW�



0HQVFKHQ�DQGHUHQ�*HVHW]HQ�IROJW�DOV�GHU�PLW�6DFKHQ��HLQH�(UNHQQWQLV��GLH�.ODXV�'|UQHU�LQ�
VHLQHP�QHXHQ�%XFK�Ä'HU�JXWH�$U]W³�VR�DXVGU�FNW��Ä$XI�6DFKHQ�JHKW�PDQ�JH]LHOW��IURQWDO��
GLUHNW�]X��ZHQQ�0HQVFKHQ�QLFKW�PLW�6DFKHQ�YHUZHFKVHOW�ZHUGHQ��LVW�GHU�8PJDQJ�PLW�LKQHQ�
JUXQGVlW]OLFK�LQGLUHNW��XPVSLHOHQG�ZLH�GDV�:RUW�8P�JDQJ�EHUHLWV�DXVGU�FNW�³�����
,FK�ZHUGH�IHUQHU�YHUEO�IIW�IHVWVWHOOHQ��GDVV�6WDQGDUGLVLHUXQJHQ�XQG�1RUPLHUXQJHQ�LQ�)RUP�
YRQ�'LDJQRVHQ�RGHU�+LOIHEHGDUIVW\SHQ�QXU�VHKU�EHGLQJW�Q�W]OLFK�VHLQ�N|QQHQ��GD�VLFK�GLH�
,QGLYLGXDOLWlW�HLQHV�0HQVFKHQ�GHP�LPPHU�ZLHGHU�HQW]LHKW��,FK�ZHUGH�HUNHQQHQ��GDVV�LFK�
VHOEVW�QLHPDOV�XQYHUlQGHUW�DXV�HLQHU�%HJHJQXQJ�PLW�HLQHP�DQGHUHQ�0HQVFKHQ�KHUYRUJHKHQ�
NDQQ��,FK�NDQQ�HQWGHFNHQ��GDVV�PHLQH�bQJVWH�GLH�:DKUQHKPXQJ�GHV�DQGHUHQ�HUKHEOLFK�
YHU]HUUHQ��,FK�ZHUGH�EHVFKHLGHQ�XQG�UHDOLVWLVFK�VHKHQ��GDVV�GHU�0HQVFK��HJDO�RE�JHVXQG�RGHU�
NUDQN��YRP�HUVWHQ�ELV�]XP�OHW]WHQ�7DJ�VHLQHV�/HEHQV�DXI�%H]LHKXQJ�XQG�6FKXW]�DQJHZLHVHQ�
LVW��XQG�GDVV�HV�PLW�VHLQHU�$XWRQRPLH�HLQH�JDU�VR�JUR�H�6DFKH�JDU�QLFKW�LVW��$QGHUHUVHLWV�
HQWGHFNH�LFK�DEHU�DXFK��GDVV�GHU�0HQVFK�VLFK�RKQH�GLH�)UHLKHLW�]X�K|FKVW�SHUV|QOLFKHQ��JJI��
DXFK�ULVNDQWHQ�(QWVFKHLGXQJHQ��QLFKW�ZHLWHU�HQWZLFNHOQ�NDQQ��
:LU�PHUNHQ��ZLH�VLFK�DXV�GHP�HKHU�SKLORVRSKLVFK��DQWKURSRORJLVFKHQ�9HUVWlQGQLV�
DQJHPHVVHQH�=XJlQJH�I�U�GLH�$UEHLW�LP�6R]LDO��XQG�*HVXQGKHLWVZHVHQ�HQWZLFNHOQ�ODVVHQ��GLH�
EHUHLWV�HLQH�'LDOHNWLN�YRQ�.ULWLN�XQG�6HOEVWNULWLN�LQ�VLFK�VHOEVW�HQWKDOWHQ���
�
:DV�DEHU�KDW�HV�QXQ�PLW�GHP�4XDOLWlWVPDQDJHPHQW�DXI�VLFK�XQG�ZHOFKH�4XDOLWlW�VROO�
JHPDQDJHW�ZHUGHQ��GLH�PLW�GHP�SKLORVRSKLVFK�DQWKURSRORJLVFKHQ�RGHU�GLH�PLW�GHP�
|NRQRPLVFKHQ�+LQWHUJUXQG�RGHU�JDU�EHLGH"�'LH�'HILQLWLRQ�YRQ�4XDOLWlWVPDQDJHPHQW��GLH�ZLU�
LP�%URFNKDXV�ILQGHQ��ZHL�W�JDQ]�HLQGHXWLJ�DXI�HLQ�ZLUWVFKDIWOLFK�GHWHUPLQLHUWHV�0RGHOO��6LH�
ODXWHW��$OV�4XDOLWlWVPDQDJHPHQW�VHL�DQ]XVHKHQ�GLH�Ä*HVDPWKHLW�GHU�VR]LDOHQ�XQG�WHFKQLVFKHQ�
0D�QDKPHQ��GLH�]XP�=ZHFN�GHU�$EVLFKHUXQJ�HLQHU�0LQGHVWTXDOLWlW�YRQ�(UJHEQLVVHQ�
EHWULHEOLFKHU�/HLVWXQJVSUR]HVVH�DQJHZHQGHW�ZHUGHQ�³��
:LHYLHO�4XDOLWlWVPDQDJHPHQW�YHUWUlJW�GHU�0HQVFK"�'LH�)UDJH�LVW�JXW�JHVWHOOW��GHQQ�ZLU�
NHQQHQ�MD�DOOH�JHLVWLJH�3KlQRPHQH��YRQ�GHQHQ�GHU�0HQVFK�QLFKW�YLHO�YHUWUlJW��=��%��GLH�0RUDO�
LVW�VR�HLQ�3KlQRPHQ��DEHU�DXFK�GHU�:LW]��,FK�JODXEH��HV�ZDU�(XJHQ�5RWK�GHU�UHLPWH��
�
'HU�:LW]�LVW�:�U]H�XQG�QLFKW�6SHLVH��
1LH�UHLFKH�PDQ�LKQ�O|IIHOZHLVH��
=XWUlJOLFK�±�JDU�EHL�VFKDUIHP�:LW]H���
,VW�K|FKVWHQV�HLQH�0HVVHUVSLW]H��
�
,FK�]LWLHUH�GDV�KLHU�QLFKW��XP�]X�EHKDXSWHQ��GLH�JDQ]H�6DFKH�PLW�GHP�4XDOLWlWVPDQDJHPHQW�
VHL�HLQ�HLQ]LJHU�:LW]��VRQGHUQ�OHGLJOLFK�XP�GLH�)UDJH�QDFK�GHU�9HUWUlJOLFKNHLW��GLH�LP�7LWHO�
VWHFNW��]X]XVSLW]HQ��(V�N|QQWH�MD�VHLQ��GDVV�HLQH�0HVVHUVSLW]H�4XDOLWlWVPDQDJHPHQW�GXUFKDXV�
]XWUlJOLFK�LVW��XQG�GDVV�JHZLVVH�3UREOHPH�HUVW�GDGXUFK�]XVWDQGH�NRPPHQ��GDVV�GLH�:�U]H�PLW�
GHP�+DXSWJHULFKW�YHUZHFKVHOW�ZLUG��/HW]WHUHV�G�UIWH�GDQQ�QDW�UOLFK�XQEHN|PPOLFK�VHLQ��
(V�OLHJW�DXI�GHU�+DQG��PHLQH�'DPHQ�XQG�+HUUHQ��GDVV�ZLU�LQ�XQVHUHU�$UEHLW��LQVEHVRQGHUH�
KLQVLFKWOLFK�LKUHU�ZLUWVFKDIWOLFKHQ�$VSHNWH��RKQH�0DQDJHPHQW�LP�6LQQH�YRQ�I�KUHQ��OHLWHQ��
YHUZDOWHQ��EHZLUWVFKDIWHQ�±�6LH�HULQQHUQ�VLFK�DQ�GLH�'HILQLWLRQ�YRQ�YRUKLQ�±�JDU�QLFKW�
DXVNRPPHQ�N|QQHQ��8QG�ZDV�GLH�4XDOLWlW�GHU�$UEHLW�EHWULIIW��VR�KDW�GLHVHV�)�KUHQ�XQG�/HLWHQ�
GDUDXI�]X�DFKWHQ��GDVV�6WUXNWXUHQ�YRUKDQGHQ�VLQG�XQG�HLQ�.OLPD�HQWVWHKW��LQ�GHQHQ�VLFK�
4XDOLWlW�HQWIDOWHQ�NDQQ��,Q�GLHVHP�6LQQH�VFKDGHW�HV�DXFK�QLFKWV��ZHQQ�VLFK�7HDPV�QHXHUGLQJV�
QHEHQ�GHQ��EOLFKHQ�hEHUJDEHQ��:RFKHQSODQXQJHQ�XQG�)DOOJHVSUlFKHQ�HWZD�HLQPDO�SUR�
0RQDW�LQ�HLQHP�'LHQVWJHVSUlFK�=HLW�QHKPHQ���EHU�EHVWLPPWH�7KHPHQ�KLQVLFKWOLFK�LKUHU�
+DQGKDEXQJ�XQG�NRQNUHWHQ�9HUEHVVHUXQJ�QDFK]XGHQNHQ��)U�KHU�KlWWH�PDQ�VR�ZDV�YLHOOHLFKW�
.RQ]HSWJHVSUlFK�JHQDQQW��KHXWH�NDQQ�HV�PHLQHWZHJHQ�UXKLJ�4XDOLWlWVVLW]XQJ�KHL�HQ��'DULQ�
OLHJW�GXUFKDXV�HLQH�0HVVHUVSLW]H�9HUQXQIW��1XU�VRYLHO�9HUQXQIW�KDWWHQ�JXWH�/HLWXQJHQ�XQG�
YHUDQWZRUWXQJVYROOH�0LWDUEHLWHU�VFKRQ�LPPHU��



(LQH�0HVVHUVSLW]H�9HUQXQIW�NDQQ�PDQ�DXFK�LQ�GHU�5HGH�YRQ�GHQ�.XQGHQ�GXUFKDXV�ILQGHQ��
'HQQ�QDW�UOLFK�P�VVHQ�3DWLHQW,QQHQ�ÄSUDNWLNDEOH�0|JOLFKNHLWHQ�KDEHQ��]X�SU�IHQ��RE�GDV��
ZDV�%HKDQGOHU�XQG�+HOIHU�DQELHWHQ��WDWVlFKOLFK�HLQJHO|VW�ZLUG³�����'LHV�VSLHOWH�LQ�IU�KHUHQ�
SDWULDUFKDOHQ�+HOIHUEH]LHKXQJHQ�HLQH�]X�JHULQJH�5ROOH��8QG�VHOEVWYHUVWlQGOLFK�KDEHQ�ZLU�DOOH�
DXFK�HWZDV�.XQGHQKDIWHV�DQ�XQV��ZHQQ�ZLU�/HLVWXQJHQ�GHV�*HVXQGKHLWVZHVHQV�LQ�$QVSUXFK�
QHKPHQ��MH�JHV�QGHU�XQG�ILWWHU�ZLU�VLQG�XP�VR�PHKU��$OVR�HLQ�ZHQLJ�4XDOLWlWVPDQDJHPHQW�
VFKHLQW�YHUWUlJOLFK��MHGRFK��HLQ�4XDOLWlWVEHJULII��GHU�DXI�GHU�JDQ]HQ�/LQLH�3DWLHQWHQ�]X�.XQGHQ�
PDFKW�XQG�PLWWHOV�RGHU�WURW]�LKUHU�GXUFK�:HWWEHZHUE�XQG�9HUJOHLFK�XQWHU�HQWVSUHFKHQGHP�
0DQDJHPHQW�GLH�0LQGHVWTXDOLWlW�EHWULHEOLFKHU�/HLVWXQJHQ�RSWLPLHUHQ�ZLOO��SD�W�QXQ�JHUDGH�
EHVRQGHUV�VFKOHFKW�DXI�GLH�6FKZlFKVWHQ��bUPVWHQ��9HUU�FNWHVWHQ�XQG�bOWHVWHQ���
(ULQQHUQ�ZLU�XQV��GDVV�LQ�GHP�|NRQRPLVFKHQ�4XDOLWlWVYHUVWlQGQLV�4XDOLWlW�VWHWV�PLW�
.RQNXUUHQ]�XQG�:HWWEHZHUE�JHSDDUW�ZLUG��
'HU�)UDQNIXUWHU�:LUWVFKDIWVZLVVHQVFKDIWOHU�8OULFK�'HSSH�IRUPXOLHUWH�EHUHLWV������LQ�GLHVHP�
=XVDPPHQKDQJ�IROJHQGHUPD�HQ��Ä$OV�6WHXHUXQJVLQVWUXPHQW�ZLUNW�:HWWEHZHUE��MHGRFK��
VR]LDO�VHOHNWLY�XQG�SRODULVLHUHQG�XQG�LVW�GDPLW�JHJHQ�6ROLGDULWlW³�JHULFKWHW��*HQDX�GLHVHQ�
(IIHNW�NDQQ�PDQ�LP�*UR�ODERU�86$�VWXGLHUHQ������
8QWHU�|NRQRPLVFK�GLNWLHUWHQ�:HWWEHZHUEVJHVLFKWVSXQNWHQ�LVW�GHU�LGHDOH�ÄORKQHQGH³�3DWLHQW��
GHUMHQLJH��GHU�GLH�K|FKVWH�5HQWDELOLWlW�YHUVSULFKW��GDV�JHULQJVWH�.UDQNKHLWVULVLNR�PLW�VLFK�
EULQJW�XQG�GLH�JUR�]�JLJVWH�9HUVLFKHUXQJ�KDW��(LQHQ�:HWWEHZHUE�XP�VFKZHUJHVW|UWH��
FKURQLVFK�NUDQNH��DOWH��JDU�GHPHQWH�3DWLHQWHQ�DXV�GHQ�XQWHUHQ�6R]LDOVFKLFKWHQ�ZLUG�HV�QLFKW�
JHEHQ��LQ�$QOHKQXQJ�DQ�'HSSH���
*HQDXVR�NULWLVFK�lX�HUW�VLFK�GHU�'LSORPSlGDJRJH�)ULW]�%UHPHU��0LWKHUDXVJHEHU�GHV�%XFKHV�
ÄgNRQRPLH�RKQH�0HQVFKHQ³�XQG�VHLW�YLHOHQ�-DKUHQ�LQ�GHU�3V\FKLDWULH�WlWLJ��Ä3V\FKLVFK��
SV\FKRVR]LDO�EHHLQWUlFKWLJWH�XQG�NUDQNH�0HQVFKHQ��GLH�QLH�XQG�QLPPHU�IUHLZLOOLJ�LQ�
SV\FKLDWULVFKH�(LQULFKWXQJHQ�JHKHQ�Z�UGHQ��QXQ�DOV�.XQGHQ�]X�EH]HLFKQHQ��GLH�NRPPHQ�XP�
HLQH�'LHQVWOHLVWXQJ�RGHU�JDU�HLQ�3URGXNW�]X�NDXIHQ���GDV�JUHQ]W�DQ�=\QLVPXV��3V\FKLVFK�
EHHLQWUlFKWLJWH�0HQVFKHQ�VLQG�LQ�HLQHU�1RWODJH�XQG�QLFKW�DXI�3UHLVYHUJOHLFKVWRXU�EHL�GHU�
6XFKH�QDFK�QHXHQ�7HQQLVVFKXKHQ�³�����
�
$EHU�GLH�LP�7LWHO�DXIJHZRUIHQH�)UDJH��Ä:LHYLHO�4XDOLWlWVPDQDJHPHQW�YHUWUlJW�GHU�0HQVFK"³�
NDQQ�QDW�UOLFK�QLFKW�QXU�XQWHU�GHU�%HU�FNVLFKWLJXQJ�YRQ�PHKU�RGHU�ZHQLJHU�EHDQWZRUWHW�
ZHUGHQ��VRQGHUQ�ZDV�YHUWUlJOLFK�LVW�RGHU�QLFKW�KDW�DXFK�ZHVHQWOLFK�PLW�GHQ�]ZHL�
XQWHUVFKLHGOLFKHQ�%HGHXWXQJVIHOGHUQ�GHV�%HJULIIV�4XDOLWlW�]X�WXQ��%HL�GHU�HLQHQ�$UW�YRQ�
4XDOLWlW��JLEW�HV�NDXP�GLH�*HIDKU��GDVV�HLQHP�0HQVFKHQ�GDYRQ�]XYLHO�DQJHWDQ�ZHUGHQ�N|QQWH��
'LHVH�$UW�YRQ�4XDOLWlW��GLH�GHU�8PZHJEHG�UIWLJNHLW�GHV�0HQVFKHQ�5HFKQXQJ�WUlJW��Ol�W�VLFK�
DEHU�H[WUHP�ZHQLJ�PDQDJHQ��9LHOPHKU�YHUlQGHUW�VLH�VLFK�XQWHU�HLQHP�PHVVHQGHQ��DQ�
6WDQGDUGV�LQWHUHVVLHUWHQ�=XJULII�LQ�HWZDV�DQGHUHV��+LQJHJHQ�GLH�HKHU�|NRQRPLVFK�]X�
GHILQLHUHQGH�$UW�YRQ�4XDOLWlW�Ol�W�VLFK�JXW�PDQDJHQ��3IOHJHWDJH��EHOHJWH�3OlW]H��*HElXGH��
=LPPHU��GLH�$Q]DKO�YRQ�:DVFKEHFNHQ�XQG�7RLOHWWHQ��YRUKDQGHQH�9ROONUDIWVWHOOHQ�XVZ��NDQQ�
LFK�GXUFKDXV�]lKOHQ�XQG�LQ�PHLQ�2XWFRPH�HLQEH]LHKHQ��
$OOHUGLQJV�G�UIWH�GDV�HKHU�SKLORVRSKLVFK�DQWKURSROJLVFKH�9HUVWlQGQLV�YRQ�4XDOLWlW�LQ�GHP�
.RPELZRUW�4XDOLWlWVPDQDJHPHQW�DQ�HLQHU�JHZLVVHQ�$WHPQRW�OHLGHQ��'HQQ��VR�)ULW]�%UHPHU���
Ä'HU�9HUVXFK�GHU�4XDQWLIL]LHUXQJ�YRQ�%H]LHKXQJ�VWHKW�±�QLFKW�QXU�ZHQQ�HV�XP�
SV\FKRVHHUOHEHQGH��HUOHLGHQGH�0HQVFKHQ�JHKW�±�LP�$QVDW]�VFKRQ�LP�:LGHUVSUXFK�]XP�
9HUVXFK�HLQHU�TXDOLWDWLYHQ�$XVVDJH��EHU�%H]LHKXQJ��'DV�(LQGULQJHQ�GHV�TXDQWLWDWLYHQ��GHV�
|NRQRPLVFKHQ�'HQNHQV�LQ�GLHVHQ�%HUHLFK�LVW�YRU�DOOHP�6\PSWRP�IRUWJHVFKULWWHQHU�
(QWIUHPGXQJ�³�����
�
0HLQH�+\SRWKHVH�LVW��GDVV�YRQ�0LWDUEHLWHUQ�GHU�%DVLV�ELV�]X�+HLPOHLWXQJHQ�XQG�.OLQLNFKHIV�
]XU�=HLW�DOOH�LQ�HLQHU�YRQ�$PELYDOHQ]HQ�JHSUlJWHQ�9HUZLUUXQJ�VWHFNHQ��KLQVLFKWOLFK�GHVVHQ��
ZDV�LP�0RPHQW�YRUJHKW��ZRUDQ�VLH�VLFK�GD�XQWHU�GHQ�QHXHQ�VFK|QHQ�9RNDEHOQ�HLJHQWOLFK�



EHWHLOLJHQ��'LH�9HUZLUUXQJ�NRPPW�P��(��GDKHU��GDVV�GLH�0LWDUEHLWHU�DOOHU�%HUXIVJUXSSHQ�YRQ�
GHP�HKHU�SKLORVRSKLVFK��DQWKURSRORJLVFK�EHVWLPPWHQ�0HQVFKHQELOG�KHUNRPPHQ��GDV�GHQ�
YHUVFKLHGHQHQ�)DFKDXVELOGXQJHQ�ELVKHU�QRFK�]XJUXQGH�OLHJW�XQG�EHL�GHP�GHU�%HJULII�4XDOLWlW�
GXUFKDXV�SRVLWLY�EHVHW]W�LVW��9LHOOHLFKW�JLOW�GDV�I�U�GLH�3V\FKLDWULH�EHVRQGHUV��6FKOLH�OLFK�VLQG�
VFKRQ�PLQGHVWHQV�]ZHL�0LWDUEHLWHUJHQHUDWLRQHQ�GXUFK�GDV�8UEXFK�HLQHU�DQWKURSROJLVFKHQ�
3V\FKLDWULH��QlPOLFK�Ä,UUHQ�LVW�PHQVFKOLFK³�YRQ�'|UQHU�XQG�3ORJ��JHSUlJW�ZRUGHQ��8QG�HV�LVW�
LPPHU�QRFK�GDVMHQLJH�%XFK�GHV�3V\FKLDWULHYHUODJV��GDV�VLFK�DP�EHVWHQ�YHUNDXIW��
:HQQ�QXQ�0LWDUEHLWHU�K|UHQ��GDVV�GLH�$UEHLW�YHUEHVVHUW�ZHUGHQ�VROO��N|QQHQ�VLH�VLFK�GHP�YRQ�
LKUHP�6HOEVWYHUVWlQGQLV�KHU�JDU�QLFKW�YHUVFKOLH�HQ��6LH�NRPPHQ�DEHU�GDQQ�LQV�VFKOHXGHUQ��
ZHQQ�VLH�VS�UHQ��GDVV�HV�QLFKW�VR�VHKU�GDUXP�JHKW��PLW�PHKU�.UHDWLYLWlW�GDQDFK�]X�VXFKHQ��ZLH�
OHLGHQGHQ�0HQVFKHQ�LKU�/HEHQ�HUOHLFKWHUW�ZHUGHQ�NDQQ��ZLH�PDQ�DOVR�GLHVHP�MHZHLOV�VR�
XQJHPHLQ�XQWHUVFKLHGOLFKHQ�ELR�SV\FKR�VR]LDO�EHGLQJWHQ�/HEHZHVHQ�0HQVFK�XQG�VHLQHU�
1HLJXQJ�]X�8PZHJHQ�JHUHFKWHU�ZHUGHQ�NDQQ��6LH�VWHOOHQ�VFKOLH�OLFK�YHUVW|UW�IHVW��GDVV�GHU�
ZLUNOLFKH��HLQPDOLJH��OHEHQGLJH�0HQVFK�LQ�GHQ�QHXHQ�0RGHOOHQ�VR�JDU�QLFKW�YRUNRPPW��
'LH�%HUHLWVFKDIW�GHU�0LWDUEHLWHU��DQ�9HUEHVVHUXQJHQ�GHVVHQ��ZDV�VLH�LQWXLWLY�XQWHU�4XDOLWlW�
YHUVWHKHQ��PLW]XZLUNHQ��ZLUG�P��(��LQ�YLHOHQ�GHU�PRGHUQHQ�9RUJHKHQVZHLVHQ�UXQG�XPV�
4XDOLWlWVPDQDJHPHQW�XQWHU�VFKZHU�GXUFKVFKDXEDUHQ��XQJHNOlUWHQ�9RUDXVVHW]XQJHQ�EHQXW]W��
IDVW�P|FKWH�LFK�VDJHQ�ÄPL�EUDXFKW³��DXFK�ZHQQ�VLFKHU�NHLQ�HLQ]HOQHU�E|VHU�:LOOH�GDKLQWHU�
VWHKW��
,QVEHVRQGHUH�OHLWHQGH�0LWDUEHLWHU�PHUNHQ�RIW�]X�VSlW��QlPOLFK�HUVW�GDQQ��ZHQQ�VLH�EHUHLWV�LQ�
HLQHU�)�OOH�YRQ�XQWHU�|NRQRPLVFKHQ�5HJHOQ�HUVWHOOWHQ��WHFKQLVFK�KDQGKDEDUHQ��
VWDQGDUGLVLHUWHQ�,QVWUXPHQWHQ�VWHFNHQ��GDVV�VLFK�DOO�GDV�PLW�LKUHP�ELVKHULJHQ�0HQVFKHQELOG��
GDV�VLFK�PHKU�RGHU�PLQGHU�EHZX�W�LQ�:HFKVHOZLUNXQJ�]ZLVFKHQ�NXOWXUHOOHQ�)DNWRUHQ��
$XVELOGXQJ��(UIDKUXQJ�XQG�,QWXLWLRQ�HQWZLFNHOW�KDW��NHLQHVZHJV�RKQH�'LVVRQDQ]HQ�
YHUHLQEDUHQ�Ol�W���
$OOHUGLQJV�ZHL��LFK�QLFKW��RE�HV�HWZDV�Q�W]HQ�Z�UGH��ZHQQ�VLH�HV�IU�KHU�PHUNWHQ��GHQQ�HV�
VFKHLQW�QDKH]X�XQP|JOLFK��VLFK�GLHVHU�QHXHQ�$UW�GHU�JHVHW]OLFK�YHUDQNHUWHU�4XDOLWlWVVLFKHUXQJ�
]X�HQW]LHKHQ��GLHVHU�Ä'RSSHO]DQJH�DXV�0DUNW�XQG�%�URNUDWLH³�ZLH�.ODXV�'|UQHU�YRU�NXU]HP�
WUHIIHQG�IRUPXOLHUWH���D��
+LQ]X�NRPPW�HLQH�QHXH��HLQVFK�FKWHUQGH�$UW�YRQ�+HUUVFKDIWZLVVHQ��'LH�2XDOLWlWVREHUN|FKH�
NRFKHQ�GDV��ZDV�VLH�I�U�GDV�+DXSWJHULFKW�DXVJHEHQ�PLW�JHKHLPQLVYROOHQ�=XWDWHQ��:HQQ�PDQ�
EHJULIIHQ�KDW��GDVV�HV�VLFK�QXQPHKU�DXFK�EHL�GHQ�(UJHEQLVVHQ�GHU�VR]LDOHQ�XQG�NOLQLVFKHQ�
$UEHLW�XP�3URGXNWH�KDQGHOQ�VROO��NDQQ�PDQ�JOHLFK�ZHLWHU�PDFKHQ�PLW�PXOWLGLPHQVLRQDOHQ�
=LHOV\VWHPHQ��DXGLWV��EHQFKPDUNLQJ��WDUJHW�FRVWLQJ��FULWLFDO�SDWKZD\V�XVZ���ELV�PDQ�GLH�JDQ]H�
:HOW�GXUFK�GLH�|NRQRPLVFKH�%ULOOH�]X�VHKHQ�JHOHUQW�KDW��Ä'LHVHV�'HQNHQ��]X�GHP�ZLU�XQV�GD�
]ZLQJHQ��ZLUNW�ZLH�*HKLUQZlVFKH�³�6R�]LWLHUW�)ULW]�%UHPHU�HLQH�ODQJMlKULJH�.ROOHJLQ�QDFK�
HLQHP�*HVSUlFK��EHU�'RNXPHQWDWLRQVV\VWHPH�LP�-DQXDU�����������
)ULW]�%UHPHU�EHI�UFKWHW��GDVV�GLH�LQQHUHQ�'LVVRQDQ]HQ��GLH�GXUFK�DOO�GDV�HQWVWHKHQ��QLFKW�PHKU�
ULFKWLJ�ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ��QLFKW�ULFKWLJ�LQV�%HZX�WVHLQ�JHODQJHQ��GDVV�VLFK�
YLHOPHKU�GLH�0LWDUEHLWHU�DQ�HLQH�Ä3DWKRORJLH�GHU�1RUPDOLWlW³��(ULFK�)URPP��JHZ|KQHQ��(V�
NlPH�]X�HLQHP�=XVWDQG�GHU�³SHUPDQHQWHQ�6HOEVWYHUOHXJQXQJ��GHU�SHUPDQHQWHQ�
$QSDVVXQJVK|FKVWOHLVWXQJ³��GLH�ÄQLFKW�PHKU�DOV�HQWIUHPGHW�ZDKUJHQRPPHQ³��ZHUGH��VR�GDVV�
GDV�'HQNHQ�GDU�EHU�NDXP�QRFK�P|JOLFK�VHL������(U�IUDJW��Ä6WHKHQ�XQV��EHUKDXSW�QRFK�KXPDQH�
6HQVRUHQ�]XU�9HUI�JXQJ��XP�]X�EHPHUNHQ��ZDV�PLW�XQV�JHVFKLHKW"�:DV�ZLU�PLW�DQGHUHQ�WXQ"�
:DV�HV�EHGHXWHW�Ã3DWLHQWHQµ�Ã.XQGHQµ�]X�QHQQHQ��*HVSUlFKVNRQWDNWH�]X�]lKOHQ"³�0LU�VFKHLQW��
GLHVH�6HQVRUHQ�VLQG�QRFK�GD��6LH�ZHUGHQ�LQ�XQWHUVFKLHGOLFKHU�:HLVH�GHXWOLFK��HLQHUVHLWV�LQ�GHU�
EHVFKULHEHQHQ�,UULWDWLRQ��DEHU�DXFK�LQ�9HUVXFKHQ��)UHLUlXPH�]X�QXW]HQ�XQG�EHVWLPPWH�
IRUPDOLVLHUWH�$QIRUGHUXQJHQ�OLVWLJ�]X�PRGLIL]LHUHQ�RGHU�]X�XQWHUZDQGHUQ��)�U�PLFK�ZHUGHQ�
VLH�DXFK�VS�UEDU��ZHQQ�]�%��lU]WOLFKH�/HLWHU�YRQ�/DQGHVNOLQLNHQ�XQG�$EWHLOXQJHQ�GLH�YRQ�GHU�
'UXFNZHOOH�GHV�|NRQRPLVLHUWHQ�4XDOLWlWVPDQDJHPHQW�]XQHKPHQG�PHKU�HUUHLFKW�ZHUGHQ��
UDWORV�XQG�VXFKHQG�IRUPXOLHUHQ��Ä,FK�ZHL��QRFK�QLFKW�VR�UHFKW��ZLH�LFK�EHZHUWHQ�VROO��ZDV�GD�



YRU�VLFK�JHKW��DEHU�VR�ZHQLJ�=HLW�I�U�3DWLHQWHQ�KDWWH�LFK�QRFK�QLH��2E�GDV�JHZROOW�LVW"³�6ROFKH�
XQG�lKQOLFKH�6lW]H�KDEH�LFK�YRQ�bU]WHQ�LQ�GHQ�OHW]WHQ�0RQDWHQ�RIW�JHK|UW��
�
2E�0DQIUHG�%OHXOHU�JHDKQW�KDW��ZDV�NRPPHQ�ZLUG��DOV�HU������IRUPXOLHUWH��
Ä-H�PHKU�ZLU�XQV�YRP�.UDQNHQ�ZHJORFNHQ�ODVVHQ�XQG�XQVHUH�$XIJDEH�DOV�bU]WH�����LQ�DQGHUHQ�
%HUHLFKHQ�DOV�DP�.UDQNHQ�VXFKHQ������GHVWR�ZHQLJHU�YHUGLHQHQ�ZLU��$U]W�JHQDQQW�]X�ZHUGHQ��
9HUGLHQHQ�ZLU�HV�QLFKW�PHKU�XQG�WUHWHQ�DQGHUH�DQ�XQVHUH�6WHOOH��VR�ZHUGHQ�KXPDQLWlUH�:HUWH�
�����GLH�ELVKHU�XQV�bU]WHQ�]XILHOHQ��LQ�DQGHUH�+lQGH�JHOHJW�±�RGHU�VLH�JHKHQ�YHUORUHQ�³�����,FK�
VHKH�GLH�DQGHUHQ�+lQGH�QLFKW��LQ�GLH�GLH�KXPDQLWlUHQ�:HUWH�JHOHJW�ZHUGHQ�N|QQHQ��GHQQ�
DQGHUH�%HUXIVJUXSSHQ�ZHUGHQ�JHQDXVR�YRP�3DWLHQWHQ�ZHJJHORFNW��
�

-D��DEHU�±�QDFK�DOOHGHP���JHQ�JW�GHQQ�/LHEH�DOOHLQ"�%UDXFKHQ�ZLU�NHLQH�3URIHVVLRQDOLWlW��NHLQH�
4XDOLWlWVNRQWUROOHQ"�6FKOLH�OLFK�ZHL��GRFK�MHGHU��GDVV�HV�ELVZHLOHQ�]X�JUREHQ�0L�VWlQGHQ�
NRPPW��1HLQ��/LHEH�DOOHLQ�JHQ�JW�LQ�GHU�7DW�QLFKW��7URW]�DOO�GHV�ELVKHU�JHVDJWHQ��ELQ�LFK�PLU�
GHVVHQ�VLFKHU��$OV�6R]LDODUEHLWHULQ��DOV�.UDQNHQVFKZHVWHU��DOV�bU]WLQ��DOV�-XULVWLQ��DOV�
%HWULHEVZLUWLQ��LQ�ZHOFKHU�3URIHVVLRQ�DXFK�LPPHU���VROOWH�LFK�PLU�QDW�UOLFK�HQWVSUHFKHQGHV�
)DFKZLVVHQ�DQHLJQHQ�XQG�HV�QDFK�0|JOLFKNHLW�DXFK�EHKHUUVFKHQ��
:HQQ�LFK�GHQ�$UEHLWVPDUNW�QLFKW�NHQQH��NDQQ�LFK�QLHPDQGHQ�HLQHQ�$UEHLWVSODW]�YHUPLWWHOQ��
ZHQQ�LFK�QLFKW�ZHL���ZLH�HLQ�6FKZHUNUDQNHU�JHODJHUW�ZHUGHQ�PX���NDQQ�LFK�LKQ�QLFKW�SIOHJHQ��
ZHQQ�LFK�QLFKWV�YRQ�GHU�:LUNZHLVH�GHU�3V\FKRSKDUPDND�YHUVWHKH��VROOWH�LFK�GLH�)LQJHU�GDYRQ�
ODVVHQ��:HQQ�LFK�YRQ�gNRQRPLH�QLFKWV�YHUVWHKH��NDQQ�LFK�GHP�3ULPlU]LHO�VR]LDOHU�$UEHLW�
QLFKW�GLHQHQ��:HQQ�LFK�GLH�*HVHW]H�QLFKW�NHQQH��NDQQ�LFK�NHLQHQ�3UR]H��JHZLQQHQ��/LHEH�
DOOHLQ�JHQ�JW�QLFKW���
8QG�ZDV�QXQ�.RQWUROOHQ�XQG�/HLVWXQJVQDFKZHLVH�YRQ�$UEHLWVTXDOLWlW�EHWULIIW��VR�ZlUH�HV�
XQUHDOLVWLVFK�VLH�LQ�%DXVFK�XQG�%RJHQ�I�U�XQQ|WLJ�]X�HUNOlUHQ��-HGRFK��HKH�LFK�HWZDV�
NRQWUROOLHUHQ�RGHU�VRJDU�PHVVHQ�NDQQ��PX��LFK�HLQH�9RUVWHOOXQJ�GDYRQ�KDEHQ��ZDV�HV�LVW��DOVR�
]��%��ZDV�4XDOLWlW�LQ�GHU�SV\FKLDWULVFKHQ�$UEHLW�HLJHQWOLFK�EHGHXWHW��'DQQ�NDQQ�HV�YLHOOHLFKW�
JHOLQJHQ��GDV�,QVWUXPHQW�GHP�*HJHQVWDQG�DQ]XSDVVHQ�XQG�QLFKW�XPJHNHKUW�GHQ�*HJHQVWDQG�
GHP�,QVWUXPHQW��:HQQ�LFK�GHQ�%HUHLFK�GHV�=ZLVFKHQPHQVFKOLFKHQ�ZLH�HLQHQ�
0RGXOEDXNDVWHQ�EHKDQGHOH��GDQQ�NDQQ�LFK�]ZDU�JXW�PHVVHQ�XQG�NRQWUROOLHUHQ��KHUDXVNRPPHQ�
ZLUG�DEHU�QXU�HLQ�=HUUELOG�±�ZHQQ�DXFK�HLQ�VDXEHU�GRNXPHQWLHUWHV��8QG�ZDV�KlXILJ�YHUJHVVHQ�
ZLUG��HLQ�VROFKHV�9RUJHKHQ�KDW�5�FNZLUNXQJHQ��(V�YHUlQGHUW�GHQ�8PJDQJ��XQG�GDPLW�GDV�
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