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9RUZRUW� 
 

8QVHU�0RWWR�ODXWHW�ZLH�XQVHUH�%ORJ�6HLWH��Ä��-DKUH���0HHUH³��(V�VLQG�
QRFK�NHLQH��� -DKUH�� HUVW����'HVKDOE�7HLO� ��GHU�*HVFKLFKWH�XQVHUHU�
:HOWUHLVH�DXI�GHP����)X��6HJHOERRW�Ä/XQD�0DUH³"�'D�LFK�DXI�*UXQG�
GHU�DNWXHOOHQ�6LWXDWLRQ�QLFKW�ZHL���RE�XQG�ZLH�HV�ZHLWHU�JHKHQ�ZLUG��
GDV�)UDJH]HLFKHQ�GDKLQWHU��:LUG�HV�ZHLWHUJHKHQ�PLW�GHU�5HLVH��XQG�
ZLUG�HV�GDQQ�HLQHQ�7HLO���KLHU]X�JHEHQ" 
&RURQD�LVW�HLQH�=lVXU�I�U�XQV�DOOH��RE�/DQGOXEEHU��)UHL]HLWVHJOHU��

RGHU� 6HJOHU� DXI� /DQJIDKUW�� 'DV� /HEHQ� DOV� /DQJIDKUWVHJOHU� EOHLEW�
XQJHDFKWHW� GHU� (LQVFKUlQNXQJHQ�� GLH� GLH� DNWXHOOH� 6LWXDWLRQ� XQV�
DOOHQ�EULQJW��HLQ�JDQ]�EHVRQGHUHU�/HEHQVVWLO� 
'HU� :XQVFK�� GLH� :HOW� DXI� HLQHP� 6HJHOERRW� ]X� EHUHLVHQ�� NDP�

EHUHLWV�0LWWH�GHU�VLHE]LJHU�-DKUH�DXI��GRFK�HUVW�PHKU�DOV����-DKUH�
VSlWHU�� ZXUGH� DXV� GHP� +LUQJHVSLQVW� HLQ� NRQNUHWHU� 3ODQ�� GHU�
ZLHGHUXP���-DKUH�VSlWHU�EHUHLWV�LQ�GLH�7DW�XPJHVHW]W�ZXUGH� 
'LHVHV�%XFK�VROO�GHQ�:HJ�DXI]HLJHQ��GHU�]X�GHP�7DJ�I�KUW��DQ�GHP�

HV� Ä/HLQHQ� ORV³� KHL�W� XQG� YRU� DOOHP� GLH� (UOHEQLVVH�� GLH� ZLU� VHLW�
GLHVHP�7DJ�DXI�XQVHUHQ�UXQG��������VP�HUOHEW�KDEHQ��EHVFKUHLEHQ� 
:HU� ZHL��� YLHOOHLFKW� LQVSLULHUW� HV� GHQ� HLQHQ� RGHU� DQGHUHQ� GHQ�

7UDXP�YRP�6HJHOQ�]X�UHDOLVLHUHQ�� 
 

$QPHUNXQJ��(V� VLQG�PHKU�DOV� ������%LOGHU�XQG���.XU]YLGHRV�PLW�
GHP� %XFK� YHUOLQNW�� 'LHVH� N|QQHQ� GLUHNW� PLW� GHP� LP� EHLP�
%HVFKUHLEXQJVWH[W�KLQWHUOHJWHQ�/LQN�LP�(�%RRN�DXIJHUXIHQ�ZHUGHQ��
VRIHUQ�GDV�MHZHLOLJH�/HVHJHUlW�GLHV�XQWHUVW�W]W�� 
 

=XGHP�EHVWHKW�GLH�0|JOLFKNHLW��GDV�%LOG��XQG�9LGHRPDWHULDO�PLWWHOV�
GHV� DEJHGUXFNWHQ� 45�&RGHV� DXI]XUXIHQ�� 'HQ� GDI�U� HUIRUGHUOLFKH�
45�&RGH�/HVHU	�45�&RGH�6FDQQHU� JLEW� HV� LP� MHZHLOLJHQ� $SS�
6WRUH�  
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'LH�HUVWHQ����-DKUH 

'LH�HUVWHQ����-DKUH�PHLQHV�/HEHQV�VLQG�QLFKW�YRP�+RFKVHHVHJHOQ�
JHSUlJW�� *HERUHQ� XQG� DXIJHZDFKVHQ� LQ� 6WHLQK|ULQJ�� HLQHU�
*HPHLQGH� PLW� GDPDOV� UXQG� ������ (LQZRKQHUQ� |VWOLFK� YRQ�
0�QFKHQ��ZHLW�HQWIHUQW�YRQ�1RUG���2VWVHH��RGHU�0LWWHOPHHU� 
,P�$OWHU� YRQ� ��� -DKUHQ� YHUODVVH� LFK� ]XP� HUVWHQ�0DO� VR� ULFKWLJ�

PHLQHQ� +HLPDWRUW�� )�U� GHQ� WlJOLFKHQ� ���NP� :HJ� SHU� %DKQ� ]XU�
5HDOVFKXOH�� 0LW� ��� JHKW� HV� ]XU� ,QGXVWULHNDXIPDQQ�$XVELOGXQJ�
ÄEHLP³�6LHPHQV�WlJOLFK�QDFK�0�QFKHQ� 

,VW�:LOIULHG�(��6FKXOG" 

:lKUHQG�GHV�hEHUJDQJV�YRQ�GHU�6FKXOH�LQV�%�UROHEHQ��LFK�ELQ�VR����
ELV����-DKUH�DOW��EHJLQQH�LFK�GDYRQ�]X�WUlXPHQ��GLH�:HOW�]X�HUREHUQ��
$P�DXIUHJHQGVWHQ�HUVFKHLQW�PLU�GLH�(UREHUXQJ�DXI�GHP�6HHZHJ� 
,FK�OHVH�HLQ�SDDU�%�FKHU�]X�GHP�7KHPD��(LQHV��ZHOFKHV�LQ�VWHWV�

JXWHU� (ULQQHUXQJ� EOHLEW�� LVW� GDV� %XFK� Ä0HLQ� 6FKLFNVDO� KHL�W�
ª.DWKHQD©³� YRQ� :LOIULHG� (UGPDQQ�� ,QVEHVRQGHUH� GLH�
/HEHQVJHVFKLFKWH�YRQ�:LOIULHG�(UGPDQQ��GHU��]ZDU����-DKUH�lOWHU�
DOV�LFK��EHUHLWV�PLW�GHP�)DKUUDG�QDFK�,QGLHQ�XQWHUZHJV�ZDU��.ODU��
GDPDOV�PXVVWH�MHGHU�QDFK�,QGLHQ��DEHU�PLW�GHP�)DKUUDG��VWDWW�GHP�
�EOLFKHQ�9:�%XV" 
,FK�GDEHL��PLU��EHU�PHLQH�=XNXQIW�*HGDQNHQ�]X�PDFKHQ���EHU�

$XVELOGXQJ��%HUXI��*HOG�YHUGLHQHQ��XP�GDQQ�HLQH�)DPLOLH�JU�QGHQ�
]X� N|QQHQ��:DV� PDQ� DOV� ÄJXWHU� -XQJH³� KDOW� VR� PDFKW�� :lKUHQG�
:LOIULHG�(UGPDQQ�DXV�,QGLHQ�]XU�FNNHKUW��VLFK�VFKZHU�GLH�KDUWH�'�
0DUN� YHUGLHQW� XQG� ]X� HLQHU�:HOWXPVHJHOXQJ� DXIEULFKW�� ,Q� HLQHP�
NOHLQHQ�+RO]ERRW��RKQH�JUR�H�WHFKQLVFKH�)LQHVVHQ��HLQIDFK�VR��ORV� 
,FK�KLQWHUKHU"�1HLQ��VR�PXWLJ�ELQ�LFK�GDQQ�GRFK�QLFKW��'DVV�LFK�

VSlWHU�PDO�Ä%XFKKDOWHU³�ZHUGHQ�VROOWH��NDQQ�PDQ�YHUPXWOLFK�GDUDQ�
HUNHQQHQ��GDVV� LFK�HUVW�PDO�:LOIULHG�(UGPDQQ�HLQHQ�NXU]HQ�%ULHI�
VFKUHLEH��ZRULQ� LFK� LKQ� ELWWH��PLU� GRFK� ]X� HUNOlUHQ�� ZLH�PDQ� GDV�
HLQIDFK�VR�PDFKW��LQVEHVRQGHUH�LQ�%OLFNULFKWXQJ�ILQDQ]LHOOH�=XNXQIW� 
/HLGHU�NHLQH�$QWZRUW�� ,QVRIHUQ� LVW�:LOIULHG�(UGPDQQ� HLQHUVHLWV�
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VLFKHUOLFK�GDUDQ�VFKXOG��GDVV�LFK�GLH�QlFKVWHQ����-DKUH�GDV�PDFKH��
ZDV� HLQ� ÄJXWHU� -XQJH³� KDOW�PDFKW�� $QGHUHUVHLWV� DXFK� GDUDQ�� GDVV�
PLFK� GHU� *HGDQNH� �� SHU� 6HHZHJ� GLH�:HOW� ]X� HUREHUQ� �� ZHLWHUKLQ�
EHJOHLWHW��ELV�LFK�LKQ�GDQQ�WDWVlFKOLFK�LQ�GLH�7DW�XPVHW]HQ�NDQQ� 
(WZDV� EOLHE� PLU� QlPOLFK� LQ� (ULQQHUXQJ�� :LOIULHG� (UGPDQQ�

EHULFKWHW� LQ� Ä0HLQ� 6FKLFNVDO� KHL�W� ª.DWKHQD©³� YRQ� HLQHP� +HUUQ�
+HQ]H� XQG�� ÄGDVV� VHKU� YLHOH�� VR� ZLH� HU� �+HUU� +HQ]H��� VHLW�
-DKU]HKQWHQ�GHQ�7UDXP�YRQ�HLQHU�:HOWXPVHJHOXQJ�WUlXPWHQ�XQG�
VHLW�-DKUHQ�HLQ�6FKLIIFKHQ�GDI�U�KlWWHQ�XQG�VLH�DOOH�WURW]GHP�QLFKW�
]XU�$EIDKUW�NlPHQ³� 
0HLQ�/HEHQ�IHUQDE�GHU�7UlXPH�YHUOlXIW�GHQ�QRUPDOHQ�:HJ��1DFK�

$EVFKOXVV�GHU�$XVELOGXQJ�HLQ�-DKU�DUEHLWHQ��'DQQ�:HKUGLHQVW��(V�
ZHUGHQ� ���0RQDWH�PLW� G�UIWLJHP�:HKUVROG� DQJHERWHQ�� DOWHUQDWLY�
NDQQ� PDQ� VLFK� I�U� �� -DKUH� EHL� GHXWOLFK� K|KHUHU� (QWORKQXQJ�
YHUSIOLFKWHQ��'D�KDW�PDQ�GDQQ�DXFK�GLH�0|JOLFKNHLW�� VLFK�EHL�GHU�
7HLOVWUHLWNUDIW�VHLQHU�:DKO�]X�EHZHUEHQ� 

6HJHONXUV�EHL�GHU�0DULQH 

1DFKGHP� LFK� VFKRQ� VHLW� OlQJHUHU� =HLW� 6HHIDKUHUEOXW� LQ� PHLQHQ�
$GHUQ�YHUVS�UH��LVW�HV�QXU�NRQVHTXHQW��GLH�%XQGHVZHKU]HLW�EHL�GHU�
0DULQH� DE]XOHLVWHQ�� 9RU� DOOHP�� QDFKGHP� LFK� OHVH�� GDVV�PDQ� GRUW�
VFKZLPPHQ�� WDXFKHQ� XQG� )DOOVFKLUP� VSULQJHQ� NDQQ�� ELQ� LFK�
EHJHLVWHUW��(V�VWHOOW�VLFK�VFKQHOO�KHUDXV��GDVV�LFK�I�U�GLHVH�5LFKWXQJ��
JHQDQQW�.DPSIVFKZLPPHU��HKHU�XQJHHLJQHW�ELQ� 
$OVR�ODVVH�LFK�PLFK�DOV�)XQNHU�ÄHQJDJLHUHQ³��6R�ULFKWLJ�ZDV�LVW�HV�

PLW� GHU� 6HHIDKUW� DOOHUGLQJV� QLFKW�� $EJHVHKHQ� YRQ� VR� JHQDQQWHQ�
Ä%XWWHUGDPSIHUQ³�� PLW� GHQHQ� PDQ� ]ZLVFKHQ� GHQ� *UHQ]HQ� YRQ�
'HXWVFKODQG� XQG� 'lQHPDUN� ]ROOIUHL� HLQNDXIHQ� NDQQ� �QHEHQ� GHU�
QDPHQVJHEHQGHQ�%XWWHU��YRU�DOOHP�=LJDUHWWHQ�XQG�$ONRKRO���ELQ�LFK�
]X� NHLQHU� =HLW� DXI� 6HH� XQWHUZHJV�� =X� GHP� PLU� ]XJHGDFKWHQ�
7|UQWHUPLQ� ELQ� LFK� EHUHLWV� DOV� Ä:LUW³� LQ� GLH� 8QWHURIIL]LHUVPHVVH�
JHZHFKVHOW� 
(V� JLEW� GDV� $QJHERW�� HLQHQ� 6HJHONXUV� ]X� DEVROYLHUHQ�� ,Q� GHQ�

:LQWHUPRQDWHQ���������GLH�7KHRULH�PLW�3U�IXQJ�XQG�LP�)U�KMDKU�
GDQQ�GLH�3UD[LV��%HUHLWV�EHLP�]ZHLWHQ�7KHRULHDEHQG�O|VW�VLFK�PHLQ�
VHJOHULVFKHU�(KUJHL]�LQ�/XIW�DXI��,FK�KDEH�HLQIDFK�NHLQH�$KQXQJ��YRQ�
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ZDV� GLH� GD� VSUHFKHQ��:DQWHQ�� 6FKRWKRUQ��'LUN��8QWHUOLHNVWUHFNHU�
XQG�%DXPQLHGHUKROHU��ILHUHQ�XQG�GLFKWKROHQ��NUHX]HQ�XQG�DEIDOOHQ��
DOOHV�)UHPGZ|UWHU�I�U�PLFK��GLH�LQ�PHLQHP�ED\ULVFKHQ�:RUWVFKDW]�
ELV�GDKLQ�QLFKW�DXIJHWDXFKW�VLQG� 
0HLQH�$UEHLWVNROOHJHQ� LQ�0�QFKHQ�PHLQHQ� QRFK�� DOV� LFK� (QGH�

����� YRQ� PHLQHQ� 0DULQHSOlQHQ� EHULFKWH�� Ä-D� NODU�� DE� ]XU�
%RGHQVHHPDULQH��KDKKDKKDK³��)LQGH� LFK�HUVW�QLFKW� VR�ZLW]LJ��:LH�
GDV� VR� LVW�� GLH� OHW]WHQ� �� 0RQDWH� 'LHQVW]HLW� YHUEULQJH� LFK� GDQQ�
WDWVlFKOLFK�LQ�HLQHU�YRQ�DOOHQ�GUHL�7HLOVWUHLWNUlIWHQ�EHVHW]WHQ�(LQKHLW�
DP�%RGHQVHH��9RQ�ZHJHQ�ÄKDKKDKKDK³� 

=XU�FN�LP�]LYLOHQ�$OOWDJ 

0LW����NHKUH�LFK�YRP�:HKUGLHQVW�LQ�GDV�]LYLOH�/HEHQ�]XU�FN��=XU�FN�
]X� 6LHPHQV� XQG� QDFK� 0�QFKHQ�� 'RUW� KDEH� LFK� LP� %�UR� DOV�
,QGXVWULHNDXIPDQQ�WDJHLQ�� WDJDXV�XQG��EHU�-DKUH�KLQZHJ�PHLQHQ�
/HEHQVXQWHUKDOW�YHUGLHQW��6SlWHU�IROJW�GHU�8P]XJ�QDFK�%HUOLQ��0LW�
���ZHUGH�LFK�]XP�HUVWHQ�0DO�9DWHU��=XIlOOLJ�PLW�GHP�0DXHUIDOO�(QGH�
�����GDQQ�GHU�8P]XJ�QDFK�+HVVHQ��ZR�LFK�]XP�]ZHLWHQ�0DO�9DWHU�
ZHUGH� 
6R� I�KUH� LFK� HLQ� PHKU� RGHU� ZHQLJHU� QRUPDOHV� /HEHQ� DOV�

Ä/DQGOXEEHU³�PLW�)DPLOLH��JHUHJHOWHU�$UEHLW��+lXVFKHQ�PLW�*DUWHQ�
XQG� $XWR� YRU� GHU� 7�U�� 'DV� JHKW� VR� ELV� NXU]� YRU� PHLQHP� ����
*HEXUWVWDJ�LP�-DKUH������ 
:REHL��HV�JLEW�VFKRQ�HLQ�SDDU�VHJOHULVFKH�$NWLYLWlWHQ��:lKUHQG�

GHU� %HUOLQHU� =HLW� OlGW� PLFK� HLQ� .ROOHJH� ]X� HLQHP� 7|UQ� DXI� GHP�
:DQQVHH�HLQ��(V�LVW�LQ�GHU�7DW�GDV�HUVWH�0DO��GDVV�LFK�HLQ�ULFKWLJHV�
6HJHOERRW�EHWUHWH��$EJHVHKHQ�GDYRQ�QHWW��MHGRFK�ZHQLJ�VSHNWDNXOlU�
XQG�GLH�:HLWH�GHU�2]HDQH�OlVVW�VLFK�QLFKW�ZLUNOLFK�HUDKQHQ� 
(LQH� ,QFHQWLYHUHLVH�PHLQHV�$UEHLWJHEHUV� I�KUW�PLFK� ]ZHL� -DKUH�

VSlWHU�QDFK�%DUEDGRV��0HLQ�HUVWHU�$XIHQWKDOW�LQ�GHU�.DULELN��GLH�GHQ�
7UDXP�YLHOHU�6HJOHU�GDUVWHOOW�XQG�DXI�GHP�:HJ�YLHOHU�:HOWXPVHJOHU�
OLHJW� 
'DV�5HVRUW�ELHWHW�HLQH�9LHO]DKO�DQ�%HVFKlIWLJXQJVP|JOLFKNHLWHQ��

DXFK�GHQ�9HUOHLK�YRQ�-ROOHQ��%LV�]X�GLHVHP�=HLWSXQNW�QRFK�QLH�VHOEVW�
JHVHJHOW�� OHLKH� LFK�PLU� WDSIHU� HLQH� DXV��'LH� )UDJH�� RE� LFK� $KQXQJ�
GDYRQ�KlWWH��EHDQWZRUWH�LFK��SDVVHQG�]XP�Ä2SWL³��RSWLPLVWLVFK�PLW�
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Ä-D³��6FKOLH�OLFK�ZLOO�LFK�VHOEVW�KHUDXVILQGHQ��ZLH�GDV�IXQNWLRQLHUW� 
*HKW�QLFKW�ODQJH�JXW��,Q�GHU�LUULJHQ�$QQDKPH��EHL�'UXFNDXIEDX�

LP�6HJHO�PXVV�PDQ�GDVVHOEH�QXU�NUlIWLJ�IHVWKDOWHQ��NHQWHUH�LFK�GDV�
HUVWH� �XQG� WRLWRLWRL� ELVKHU� HLQ]LJH�� 0DO�� 'HU� -ROOH� IHKOW� GDV�
DXIULFKWHQGH�0RPHQW� XQG� 6FKZHUW� REHQ� WUHLEW� GDV� JXWH�7HLO� QXQ�
GDKLQ��6FKZLPPHQG�VFKLHEH�LFK�GLH�-ROOH�YHUNHKUW�KHUXP�5LFKWXQJ�
6WUDQG��YRQ�ZR�PLU�NXU]�GDUDXI�+LOIH�HQWJHJHQNRPPW� 
,VW�DOVR�QRFK�QLFKWV�PLW�GHP�6WDUW�LQ�HLQH�6HJOHUNDUULHUH�XQG�HV�

GDXHUW�YLHU�-DKUH��ELV�LFK�GDV�QlFKVWH�0DO�HLQH�-ROOH�HQWHUH� 

6WDUQEHUJHU�6HH��GDV�7RU�]XU�ZHLWHQ�:HOW" 

0LWWOHUZHLOH� ����� �� DOVR� UXQG� ��� -DKUH� QDFK� GHU� /HNW�UH� YRQ�
:HOWXPVHJHOXQJVEHULFKWHQ� �� HLQ� QHXHU�� LPPHU� QRFK� ]DJKDIWHU�
9HUVXFK��PLFK�PLW�GHP�7KHPD�6HJHOQ�YHUWUDXW�]X�PDFKHQ��=X�GHU�
=HLW� ELQ� LFK�EHUXIOLFK� LQ�0�QFKHQ�XQG� VHKH�GLH�0|JOLFKNHLW�� GLHV�
PLWWHOV�GHP�6%)�%LQQHQ�DP�6WDUQEHUJHU�6HH�]X�HUUHLFKHQ� 
9LHO�7KHRULH��'D�PLU�GLH�0DWHULH�ZHLWHUKLQ� IUHPG� LVW�� I�KUW�QXU�

$XVZHQGLJOHUQHQ�]XP�3U�IXQJVHUIROJ��3UD[LV�DP�6WDUQEHUJHU�6HH�LQ�
GHU�5HJHO� DP�:RFKHQHQGH�� WHLOV�PLW�6HJHOOHKUHU�� WHLOV� DOV�*UXSSH�
OHUQZLOOLJHU�DXI�XQV�VHOEVW�JHVWHOOW� 
hEHUZLHJHQG�VFKZDFKZLQGLJ�N|QQHQ�ZLU�XQV� LQ�DOOHU�5XKH�PLW�

GHU�-ROOH�XQG�GHUHQ�+DQGKDEXQJ�YHUWUDXW�PDFKHQ��2KQH�GDEHL�]X�
NHQWHUQ��JHKW�HV�QDFK�HLQLJHQ�:RFKHQ�LQ�GLH�3U�IXQJ��XP�DP�(QGH�
GHQ�6HJHOVFKHLQ�LQ�GHU�7DVFKH�]X�KDEHQ� 
,P� 5�FNEOLFN� NDQQ� LFK� VDJHQ�� GDVV� GHU� 6%)�%LQQHQ� LQVRIHUQ�

SRVLWLY�LVW��DOV�HU�HLQHP�WDWVlFKOLFK�GDV�6HJHOQ�QlKHUEULQJW��0DQJHOV�
0RWRUV�ZHUGHQ�DOOH�0DQ|YHU�XQWHU�6HJHO�DXVJHI�KUW��8QG�ZLH�LFK�MD�
YRU� %DUEDGRV� EHUHLWV� IHVWVWHOOHQ� NRQQWH�� KDW� GHU� :LQG� VWDUNHQ�
(LQIOXVV�DXI�GDV�*HVFKHKHQ��QLFKW�YHUJOHLFKEDU�PLW�GHP�DXI�XQVHUHU�
���W�/XQD�0DUH� 
1LFKWV�JHKW�MHGRFK��EHU�HLQ�$QOHJHPDQ|YHU�DP�6WHJ�XQWHU�6HJHO��

$XFK�GLH�Ä%RMH��EHU�%RUG³�0DQ|YHU�VLQG�LPPHU�VSDQQHQG�� 
'DV� LVW� HV� GDQQ� I�U� PHLQH� HUVWHQ� ��� -DKUH�� ,PPHUKLQ� VLQG�

QXQPHKU� VFKRQ� HLQ� SDDU� UXGLPHQWlUH� VHJOHULVFKH� *UXQGODJHQ�
YRUKDQGHQ�� GLH� LFK� �EHU� GLH� QlFKVWHQ� -DKUH� EHL� LQVJHVDPW� GUHL�
7DJHVDXVIO�JHQ� DXI� (GHU�� XQG� &KLHPVHH� QRFK� HWZDV� YHUIHVWLJHQ�
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NDQQ�� ,Q� 6XPPH� VLQG� HV� JURE� JHUHFKQHW� NHLQH� ���� 6WXQGHQ�
6HJHOSUD[LV��PLQGHVWHQV�GLH�+lOIWH�GDYRQ�EHL�)ODXWH� 
8QG� GLH� JUR�HQ� ZHLWHQ� 2]HDQH� VLQG� ]X� GLHVHP� =HLWSXQNW�

JHGDQNOLFK�JHQDX�VR�ZHLW�ZHJ�ZLH�JHRJUDSKLVFK� 
 

%LOGHU�]X�Ä'LH�HUVWHQ����-DKUH³� 
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9RP�/DQGOXEEHU�]XP�&KDUWHUVHJOHU 

'DV�ZLUG�VLFK�MHW]W�6FKODJ�DXI�6FKODJ�lQGHUQ��$QIDQJ������OHUQH�LFK�
0DULRQ� NHQQHQ�� ,Q� +HVVHQ�� JHQDXHU� LQ� 0�QVWHU� �+HVVHQ��� $OV�
EHUXIVWlWLJH� 0XWWHU�� KDW� VLH� VLFK� ELV� GDWR� PLW� DOOHP� P|JOLFKHQ�
EHVFKlIWLJW��QXU�QLFKW�PLW�6HJHOQ� 
����� +RFK]HLW� XQG� DQVFKOLH�HQG� +RFK]HLWVUHLVH� QDFK�

*ULHFKHQODQG��.OHLQHV�)HULHQKDXV�DXI�GHP�3HORSRQQHV��+HUUOLFKHV�
:HWWHU�I�U�$XVIO�JH��EHU�GLH�,QVHO��-D��HV�]LHKW�XQV��HKHU�XQEHZXVVW�
YHUPXWOLFK��DQV�:DVVHU��'LH�/DQGVFKDIW� LVW�ZXQGHUYROO��GHU�.DQDO�
YRQ�.RULQWK�DWHPEHUDXEHQG� 

'LH�*HEXUWVVWXQGH�YRQ�Ä��-DKUH���0HHUH³ 

2EZRKO� VFKRQ� VHLW� �� -DKUHQ� ]XVDPPHQ��NRPPHQ�ZLU� ]XP�HUVWHQ�
0DO�DXI�XQVHUHU�+RFK]HLWVUHLVH�DXI�GDV�7KHPD�6HJHOQ�]X�VSUHFKHQ��
:LU� IDKUHQ� GLH� .�VWH� HQWODQJ� XQG�� PDOHULVFK� ZXQGHUYROO�� HLQ�
6HJHOERRW�XQWHU�YROOHP�6HJHO�YRU�GLHVHU�XQWHUZHJV� 
'DEHL� HU]lKOH� LFK�� GDVV� LFK� EHUHLWV� DOV� -XJHQGOLFKHU� YRQ� HLQHU�

:HOWXPVHJHOXQJ�WUlXPWH�XQG�(UGPDQQ�XQG�&R��]X�PHLQHQ�+HOGHQ�
]lKOHQ��8QG�ZDV�PHLQW�GLH�]XN�QIWLJH�6NLSSHULQ�GD]X"�.HLQ��DFK�Q|��
GDV�NDQQ�LFK�PLU�QLFKW�YRUVWHOOHQ��,VW�GDV�QLFKW�JHIlKUOLFK"�6R�ZHLW�
GUDX�HQ��RKQH�+LOIH"�'DV�VFKDXNHOW�GRFK�DOOHV�VFKUHFNOLFK��GD�ZHUGH�
LFK�EHVWLPPW�6HHNUDQN��ZLUG�VLH�VSlWHU�DXFK�� 
1HLQ�� 6LH�PHLQW� YLHOPHKU�� GDVV� GLHV� HLQH� SULPD� ,GHH� ZlUH�� 6LH�

Z�UGH� JHUQH� PDO� KHUDXVILQGHQ�� RE� VLH� GDPLW� NODUNRPPW�� )�U�
XQVHUHQ� JHPHLQVDPHQ� /HEHQVDEHQG� ZlUH� GDV� HLQ� IDV]LQLHUHQGHU�
*HGDQNH��'HU�VROO�]ZDU�VSlWHU�PDO�OlQJHU�DOV���-DKUH�VHLQ��XQV�JHIlOOW�
MHGRFK�GDV�0RWWR�Ä��-DKUH���0HHUH³��VR�GDVV�HV�]X�XQVHUHP�ZLUG�� 
8QG� VR� FKDUWHUQ� ZLU� ZLH� VFKRQ� DQJHGHXWHW� DXI� (GHU�� XQG�

&KLHPVHH� HLQH� NOHLQH� <DFKW�� ,PPHUKLQ� ��� )X�� ODQJ�� 0HLQH�
UXGLPHQWlUHQ� .HQQWQLVVH� DXV� GHP� 6%)�%LQQHQ�.XUV� UHLFKHQ�
JHUDGH� VR� DXV�� XP� XQV� DXI� GHQ� 6HH� KLQDXV� XQG� ]XU�FN]XI�KUHQ��
hEHUZLHJHQG� KHUUVFKW� DOOHUGLQJV� )ODXWH�� ZHVZHJHQ� ZLU� PHKU�
G�PSHOQ�DOV�VHJHOQ� 
(WZDV�6HJHOQ�LVW�WURW]GHP�GDEHL�XQG�GHU�6NLSSHULQ�JHIlOOW�HV��$OVR�
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WDWVlFKOLFK�HWZDV�I�U�GHQ�/HEHQVDEHQG" 
'DPLW�LVW�MHGHQIDOOV�GDV�6WDUW]HLFKHQ�JHVHW]W�XQG�LFK�IDQJH�PLW�GHU�

3ODQXQJ� DQ�� (LQLJHUPD�HQ� NRPIRUWDEHO� VROO� HV� ODXIHQ�� ZHQQ� ZLU�
�����PLW�XQVHUHU�/DQJIDKUW�VWDUWHQ�Z�UGHQ��,FK�ZlUH�GDQQ����XQG�
N|QQWH�GLH�5HQWH�EHDQWUDJHQ�ELV�GDQQ�GLH�6NLSSHULQ�HLQ�SDDU�-DKUH�
VSlWHU� $QVSUXFK� DXI� LKUH� KDW�� 'DV� PXVV� GDQQ� DOV� PRQDWOLFKHV�
(LQNRPPHQ�I�U�XQVHU�/HEHQ�DXI�GHQ�:HOWPHHUHQ�UHLFKHQ� 
:LH�PDQ�VLHKW��KDW�VLFK�GHU�6WDUWWHUPLQ�GDQQ�MD�QRFK�JHlQGHUW��

'D]X�VSlWHU�PHKU� 

6HJHOQ�OHUQHQ�±�-HW]W�ULFKWLJ" 

(V�JLEW�]DKOUHLFKH�6HJHOVFKHLQH��YRQ�GHQHQ�PDQ�QXU�HLQHQ�ZLUNOLFK�
EHQ|WLJW�� XP� LQQHUKDOE� GHV� *HOWXQJVEHUHLFKHV� GHU�
6HHVFKLIIIDKUWVVWUD�HQ�2UGQXQJ�HLQ�%RRW�ÄPLW�HLQHU�/HLVWXQJ�DQ�GHU�
6FKUDXEH�YRQ�PHKU� DOV���36³�]X�EHWUHLEHQ��:LUG�VSlWHU� ]X� ���36��
$X�HUKDOE� GHU� *HOWXQJ� GLHVHU� �VFK|QHV� :RUW��
6HHVFKLIIIDKUWVVWUD�HQ�2UGQXQJ�ZLUG�NHLQ�)�KUHUVFKHLQ�EHQ|WLJW� 
8QVHU� =LHO� LVW� HV�� GHQ� JOHLFKHQ� .HQQWQLVVWDQG�� ZDV� GDV� 6HJHOQ�

EHWULIIW��]X�HUODQJHQ��,FK�ZDU�LP�5DKPHQ�GHV�6%)�%LQQHQ�EHUHLWV�DXI�
HLQHU�-ROOH�XQWHU�6HJHO�XQWHUZHJV��0DULRQ�ELV�GDWR�QXU�GLH�SDDU�0DOH�
PLW� PLU�� 'HU� 6%)�6HH� KDW� IUHLOLFK� HLQHQ� +DNHQ�� (V� ZLUG� QLFKW�
JHVHJHOW��1XU�0RWRUERRWIDKUHQ�LVW�DQJHVDJW� 
$OVR� �EHQ� ZLU� XQV� ]XQlFKVW� LP� 0RWRUERRWIDKUHQ��

$QOHJHPDQ|YHU�� %RMH� �EHU� %RUG� 0DQ|YHU� XQG� KDOEZHJV� .XUV�
KDOWHQ�� GDV� LVW� HV� ZHLWHVWJHKHQG�� =XGHP� JLOW� HV� GLH� HUVWHQ�
VHHPlQQLVFKHQ� .QRWHQ� ]X� �EHQ� XQG� LP� 5DKPHQ� GHU� 3U�IXQJ� ]X�
SUlVHQWLHUHQ� 
'D]X� 7KHRULH�� JHI�KOW� HLQH� JDQ]H� 0HQJH�� 9HUPXWOLFK� PHLQ�

%XFKKDOWHUJHQ� VRUJW� GDI�U�� GDVV� LFK� DOOH� 0XVWHUDQWZRUWHQ�
DXVZHQGLJ� OHUQH��ZDV��ZLH�EHL�GHQ�*HGLFKWHQ��GLH�HV�ZlKUHQG�GHU�
6FKXO]HLW�DXVZHQGLJ�]X�OHUQHQ�JDOW��P�KHYROO� LVW�� LP�*HJHQVDW]�]X�
GHQ�*HGLFKWHQ�OHW]WHQGOLFK�GDQQ�IXQNWLRQLHUW�� 
0DULRQ�VLHKW�GDV�SUDJPDWLVFKHU��.HUQDXVVDJHQ�OHUQHQ�XQG�GDQQ�

GHPHQWVSUHFKHQG� GLH� )UDJHQ� EHDQWZRUWHQ�� +LHU]X� VLQG�
)UHLWH[WDQWZRUWHQ�HUIRUGHUOLFK��DOVR�NHLQ�0XOWLSOH�&KRLFH�� 
%HLGH�9DULDQWHQ�HUZHLVHQ�VLFK�DOV�HUIROJUHLFK�XQG�VR�KDEHQ�ZLU�DOV�
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6WDUW� LQ�XQVHUH�/DQJIDKUWVHJOHU�.DUULHUH�GHQ�HUVWHQ�6FKHLQ� LQ�GHU�
7DVFKH� 

2N��MHW]W�PLW�6HJHOQ� 

*DQ]�RKQH�6HJHOSUD[LV�HLQH�<DFKW�FKDUWHUQ�HUVFKHLQW�XQV�GDQQ�GRFK�
]X� JHZDJW�� (V� JLEW� QRFK� GHQ� 6SRUWN�VWHQVFKLIIHUVFKHLQ� �6.6���
6SRUWVHHVFKLIIHUVFKHLQ� �666�� XQG� 6SRUWKRFKVHHVFKLIIHUVFKHLQ�
�6+6���%LV�ZLU�GLH�DOOH�KDEHQ��VLQG�ZLU�OlQJVW�LQ�5HQWH� 
$OVR�EHVFKUlQNHQ�ZLU�XQV�DXI�GHQ�6.6��0HLQH�3ODQXQJ��GLHVHQ�HLQ�

-DKU� QDFK� GHP� 6%)�6HH� ]X� PDFKHQ�� ZLUG� YRQ� GHU� 6NLSSHULQ�
DEJHOHKQW�� -HW]W� KDEHQ� ZLU� JHUDGH� HWOLFKH� 7KHRULH� ]XP� 6HJHOQ�
JHOHUQW�� ELV� ]XP� QlFKVWHQ� -DKU� ZHUGHQ� ZLU� GDV� DOOHV� YHUJHVVHQ�
KDEHQ��7MD��GD�KDW�VLH�ZRKO�UHFKW� 
1DFKGHP�ZLU�GHQ�6%)�6HH�LP�-XQL������DEJHOHJW�KDEHQ��JHKW�HV�

EHUHLWV�LP�6HSWHPEHU�DXI�GLH�,QVHO�5�JHQ��'RUW�NDQQ�PDQ�LQQHUKDOE�
YRQ� ]ZHL� :RFKHQ� GHQ� 6.6� HUZHUEHQ�� (LQH� :RFKH� 7KHRULH� PLW�
DQVFKOLH�HQGHU�3U�IXQJ��GDQDFK�HLQH�:RFKH�3UD[LV��DQ�GHUHQ�(QGH�
GLH� 3UD[LVSU�IXQJ� XQG�� EHL� GHUHQ� %HVWHKHQ�� GHU� 6.6�6HJHOVFKHLQ�
VWHKW� 
'LH�HUVWH�:RFKH�PLW�WURFNHQHU�7KHRULH�]LHKW�VLFK�HWZDV�]lK�GDKLQ��

GLH�EHVWDQGHQH�3U�IXQJ�VRUJW� MHGRFK� I�U�JXWH�6WLPPXQJ��3OXV�GLH�
9RUIUHXGH��GDV�HUVWH�0DO�VR�ULFKWLJ�DXI�HLQHP�6HJHOERRW�LQ�GHU�2VWVHH�
XQWHUZHJV�]X�VHLQ� 
/DXW�$QJHERW�GHU�6HJHOVFKXOH� VROO� GLH�3UD[LV� LP�5DKPHQ� HLQHU�

5XQGH� XP� GLH� ,QVHO� 5�JHQ� VWDWWILQGHQ��:LU� KDEHQ� GLHVEH]�JOLFK�
*O�FN�PLW�XQVHUHP�$XVELOGHU��(U�LVW�GHU�(LQ]LJH��GHU�WDWVlFKOLFK�]XU�
5XQGH� VWDUWHW�� 'LH� DQGHUHQ�� GLH� ZRKO� YRU� 2UW� ZRKQHQ�� EOHLEHQ�
ÄZHJHQ� XQJ�QVWLJHU� VHJOHULVFKHU� 9HUKlOWQLVVH³� LP� %HUHLFK� GHV�
+HLPDWKDIHQV� XQG� YHUDEVFKLHGHQ� VLFK� MHGHQ� $EHQG� YRQ� GHU�
$XVELOGXQJVFUHZ� 
6R� NRPPHQ� ZLU� LQ� GHQ� *HQXVV� HLQHV� ZXQGHUEDUHQ�

$XVELOGXQJVW|UQV�� LQNOXVLYH� HLQHU�1DFKWIDKUW�� 6FKRQ� IDV]LQLHUHQG��
GDVV�PDQ�VLFK�DQKDQG�GHU�XQWHUVFKLHGOLFK�EOLQNHQGHQ�/LFKWHU�XQG�
7RQQHQ�GD�GUDX�HQ�LP�'XQNHOQ�RULHQWLHUHQ�XQG�LP�=XVDPPHQVSLHO�
PLW�GHU�6HHNDUWH�VLFKHU�VHLQ�=LHO�HUUHLFKHQ�NDQQ� 
'LH�:RFKH�JHKW� VFKQHOO� YRUEHL�XQG�HQGHW�PLW�GHU� EHVWDQGHQHQ�
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3UD[LVSU�IXQJ��-HW]W�VWHKW�XQVHUHU�/DQJIDKUW�GRFK�QLFKWV�PHKU�LP�
:HJ" 

3UD[LV��3UD[LV�XQG�QRFKPDO�3UD[LV� 

6R�HLQ�6HJHOVFKHLQ�LVW�HLQH�IHLQH�6DFKH��DQGHUHUVHLWV�NDQQ�PDQ�GDPLW�
ZLUNOLFK�GLH�ZHLWH�:HOW�HUREHUQ"�0DQ�VROOWH�DXI�DOOH�)lOOH�YRU�GHP�
6WDUW�GHU�JUR�HQ�5HLVH�UHLFKOLFK�3UD[LV�VDPPHOQ��QXU�ZLH"�7URW]�GHU�
DXVJH]HLFKQHWHQ� 6.6�3UD[LVDXVELOGXQJ�� GLH� ZLU� HUIDKUHQ� GXUIWHQ��
VWHOOW�VLFK�GLH�)UDJH��UHLFKW�GDV�DXV�I�U�GDV�&KDUWHQ�HLQHU�<DFKW�GXUFK�
XQV�]ZHL� 
9LHOH�HPSIHKOHQ�E]Z��PDFKHQ�HLQ�6NLSSHU�7UDLQLQJ�RGHU�VHJHOQ�

EHL�HUIDKUHQHQ�6NLSSHUQ�PLW��:DV�VLFK�EHLP�6.6�7|UQ�VFKRQ�]HLJW��
PLW� HLQHP� HUIDKUHQHQ�6NLSSHU� NDQQ�PDQ� HLQLJHV� OHUQHQ��1DFKWHLO�
P�(�� LVW�GHU�ODQJZLHULJH�/HUQSUR]HVV��GD�DXI�*UXQG�GHU�$Q]DKO�DQ�
7HLOQHKPHUQ� HLQ]HOQH�0DQ|YHU� VHOWHQ� VHOEVWVWlQGLJ� GXUFKI�KUEDU�
VLQG���� 
(LQ� ZHLWHUHU� 1DFKWHLO�� 0DQ� NDQQ� NHLQH� )HKOHU�PDFKHQ�� 'DPLW�

PHLQH� LFK� NHLQH� NDWDVWURSKDOHQ� )HKOHU�� 0DQ� VROOWH� VHOEVWUHGHQG�
GD]X� LQ� GHU� /DJH� VHLQ�� HLQHQ�.XUV� ]X� IDKUHQ�� GHU� HLQHQ� QLFKW� DXI�
HLQHP�)HOV�]HUVFKHOOHQ�OlVVW��:HWWHUEHREDFKWXQJ��GDPLW�PDQ�QLFKW�
YRQ�HLQHP�6WXUP��EHUUDVFKW�ZLUG� VRZLH�HLQ�YRUVLFKWLJHU�8PJDQJ�
PLW�GHP�(TXLSPHQW�DQ�%RUG��GDPLW�PDQ�VLFK�NHLQH�9HUOHW]XQJHQ�
GXUFK�HLQHQ��EHUNRPPHQGHQ�%DXP��GXUFKUDXVFKHQGH�7DXH��RGHU�
DQ� GHU� :LQVFK� HLQJHNOHPPWH� )LQJHU� HLQKDQGHOW�� VROOWH� HEHQIDOOV�
JH�EW�VHLQ� 
1DFK�GHP�6WXGLXP�YRQ�%HULFKWHQ�DQGHUHU�6HJOHU�NRPPHQ�ZLU�]X�

GHP�(QWVFKOXVV��HV�DXI�HLJHQH�)DXVW�]X�YHUVXFKHQ��6FKOLH�OLFK�ZLUG�
VSlWHU�NHLQHU�GDEHL�VHLQ��GHU�XQV�EHL�MHGHP�0DQ|YHU�GLHVHV�QRFKPDO�
HUNOlUW��'DEHL�LVW�DXFK�NODU��XQG�GDV�VHKH�LFK�HKHU�DOV�HLQHQ�9RUWHLO��
GDVV�PDQ�VLFK�XP�DOOHV�VHOEVW�N�PPHUQ�PXVV�� 
:HOFKHV�5HYLHU� LVW� I�U� XQV� $QIlQJHU� JHHLJQHW"�:DV�PXVV�PDQ�

GRUW�EHDFKWHQ"�:HOFKH�5RXWHQ��0DULQDV��RGHU�$QNHUSOlW]H�NRPPHQ�
LQ� )UDJH"� :LH� P�VVHQ� ZLU� XQV� YHUKDOWHQ�� GDPLW� NHLQH� 8QIlOOH�
SDVVLHUHQ�� E]Z��ZDV�PDFKHQ�ZLU�� IDOOV� GRFK�PDO�ZDV� JUDYLHUHQGHV�
VFKLHI�JHKW" 
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