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:LH�VWHKHQ�$UEHLWJHEHU,QQHQ��3HUVRQDOYHUWUHWXQJ�XQG�HUZHUEVWlWLJH�0lQQHU�JH�

QHUHOO�]XU�)UDJH�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH"�:LH�OLH�H�E]Z��Ol�W�

VLFK�GLHVH�EHZHUNVWHOOLJHQ"�:HOFKH�EHWULHEOLFKHQ�6WUXNWXUHQ�HUZHLVHQ�VLFK�DOV�

I|UGHQG�RGHU�KLQGHUOLFK"���'LHVH�*UXQGIUDJHVWHOOXQJHQ�ZXUGHQ�LQ�GHQ�VFKULIWOL�

FKHQ�XQG�P�QGOLFKHQ�(UKHEXQJHQ�GHU�8QWHUVXFKXQJ�]XP�(LQVWLHJ�JHVWHOOW�XQG�

ELOGHWHQ�GHQ�5DKPHQ�I�U�GLH�GDUDQ�DQVFKOLH�HQGHQ�VSH]LILVFKHQ�)UDJHQ��

)ROJHQGH�7KHPHQEHUHLFKH�ZXUGHQ�HUID�W��

x� 'LH�(LQVFKlW]XQJ�GHU�EHIUDJWHQ�0lQQHU�E]JO��GHU�9HUHLQEDUNHLW�YRQ�%HUXI�

XQG�)DPLOLH��'HQNHQ�GLH�0lQQHU��GD��VLH�JHQ�JHQG�]XZHQLJ�=HLW�I�U�LKUH�

)DPLOLHQ�KDEHQ"�:LUG�GLH�EHUXIOLFKH�7lWLJNHLW�GXUFK�)DPLOLHQDUEHLW�E]Z��

HYHQWXHOOH�3UREOHPH�LQ�GHU�)DPLOLH�EHODVWHW"�8QG�XPJHNHKUW��/HLGHW�GLH�

)DPLOLH�XQWHU�GHU�%HUXIVWlWLJNHLW�GHV�0DQQHV"�,Q�ZHOFKHQ�6LWXDWLRQHQ�

NRPPW�HV�DP�KlXILJVWHQ�]X�9HUHLQEDUXQJVNRQIOLNWHQ"��

x� 'LH�7KHPDWLVLHUXQJ�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�LP�%HWULHE��

:LUG�GDV�7KHPD��EHUKDXSW�GLVNXWLHUW��YRQ�ZHP�XQG�EHL�ZHOFKHQ�*HOHJHQ�

KHLWHQ�XQG�6LWXDWLRQHQ"�:HOFKH�)UDJHQ�VWHKHQ�LP�9RUGHUJUXQG��ZHQQ�GLH�

9HUHLQEDUNHLW�DQJHVSURFKHQ�ZLUG"��

x� (LQVFKlW]XQJHQ�GHU�8QWHUQHKPHU,QQHQ�XQG�GHV�%HWULHEVUDWHV�GHU�3HUVRQDO�

YHUWUHWXQJ�GD]X��RE�XQG�LQZLHIHUQH�VLFK�IDPLOLlUH�*HJHEHQKHLWHQ����%HUXIV�

WlWLJNHLW�GHU�3DUWQHULQ��$Q]DKO�GHU�.LQGHU��=XIULHGHQKHLW�PLW�E]Z��.ULVHQ�LQ�

GHU�3DUWQHUVFKDIW�HWF���VLFK�DXI�GLH�%HUXIVDUEHLW�DXVZLUNHQ��6LQG�GLH�YHUPX�

WHWHQ�$XVZLUNXQJHQ�EHL�)UDXHQ�XQG�0lQQHUQ�JOHLFK"�

x� 5�FNVLFKWQDKPH�GHV�%HWULHEHV�DXI�GLH�IDPLOLlUHQ�$XIJDEHQ�YRQ�%HVFKlIWLJ�

WHQ��+DOWHQ�HV�GLH�$UEHLWJHEHU,QQHQ�I�U�QRWZHQGLJ��GDUDXI�5�FNVLFKW�]X�

QHKPHQ"�,VW�GLH�3HUVRQDOYHUWUHWXQJ�GHU�EHIUDJWHQ�%HWULHEH�GHU�$QVLFKW��GD��

�������������������������������������������������

���� :HQQ�ZLU�LP�IROJHQGHQ�GLH�%HJULIIH�Ä)DPLOLHQDUEHLW³��ÄIDPLOLDOH�$XIJDEHQ³��IDPLOLDOH�9H U�
SIOLFKWXQJHQ³�HWF��YHUZHQGHQ�YHUVWHKHQ�ZLU�GDUXQWHU�GLH�ÄPDWHULHOOH³�$UEHLW�LP�+DX VKDOW�
XQG�EHL�GHU�%HWUHXXQJ�XQG�(U]LHKXQJ�YRQ�.LQGHUQ��3XW]HQ��:DVFKHQ��.RFKHQ��+DXVDXIJ D�
EHQ�EHWUHXHQ��]XU�6FKXOH�EULQJHQ�X�Y�P���HEHQVR�ZLH�GLH�HPRWLRQDOH�$UEHLW�LQ�GHU�)DPLOLH�
�=XK|UHQ��6FKOLFKWHQ��%HUDWHQ��8QWHUVW�W]HQ��7U|VWHQ��0LWHQWVFKHLGHQ�X�Y�P��� �
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GRUW�DXI�GLH�)DPLOLHQDUEHLW�GHU�%HVFKlIWLJWHQ�5�FNVLFKW�JHQRPPHQ�ZLUG"�

:HQQ�MD��LQ�ZHOFKHU�)RUP"�

x� :HOFKH�IDPLOLlUHQ�*HJHEHQKHLWHQ�XQG�EHWULHEOLFKHQ�6WUXNWXUHQ�HUVFKZHUHQ�

E]Z��HUOHLFKWHUQ�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH"�

'LH�IROJHQGHQ�(UJHEQLVVH�ZHUGHQ�LQ�PDQFKHQ�7HLOHQ�XQVFKDUI�HUVFKHLQHQ�XQG�

VLQG�HV�DXFK��6FKRQ�LQ�GHU�(LQOHLWXQJ�KDEHQ�ZLU�GDUDXI�KLQJHZLHVHQ��GD��GHU�

%HJULII��Ä9HUHLQHLQEDUNHLW³�LQ�HLQHP�JHGDQNOLFKHQ�$XWRPDWLVPXV�IDVW�LPPHU�

PLW�Ä)UDX³�YHUNQ�SIW�ZLUG��2EZRKO�EHL�GHQ�(UKHEXQJHQ�GHXWOLFK�GDUDXI�DXI�

PHUNVDP�JHPDFKW�ZXUGH��GD��GLHVPDO�GLH�(LQVWHOOXQJHQ�XQG�GDV�9HUKDOWHQ�YRQ�

0lQQHUQ�DQJHVSURFKHQ�VLQG��KDEHQ�GLH�%HIUDJWHQ�GLHVHQ�6SUXQJ�YHUPXWOLFK�

QLFKW�LPPHU�JHVFKDIIW��,Q�GHQ�,QWHUYLHZV�NRQQWH�GLHV�GHXWOLFK�PLWYHUIROJW�XQG�

LPPHU�ZLHGHU�NRUULJLHUW�ZHUGHQ��LQ�GHQ�)UDJHE|JHQ��GLH�YRQ�GHQ�0lQQHUQ�RKQH�

.RUUHNWLY�DXVJHI�OOW�ZXUGHQ��ZLUG�ZDKUVFKHLQOLFK�PDQFKH��DOOJHPHLQH��$QWZRUW�

X�8��GDYRQ�PLWEHHLQIOX�W�VHLQ��

���9HUHLQEDUNHLW����N�HLQ�0lQQHUSUREOHP�

'DV�*HI�KO��GD��GXUFK�GLH�%HUXIVWlWLJNHLW�)DPLOLH�XQG�+DXVKDOW�]X�NXU]�NRP�

PHQ��NHQQHQ�YLHOH�GHU�EHIUDJWHQ�0lQQHU��,Q�GHU�)UDJHERJHQHUKHEXQJ�JDEHQ�QXU�

���YRQ�����0lQQHUQ�DQ��VLH�N|QQWHQ�%HUXIV��XQG�)DPLOLHQDUEHLW�JXW�PLWHLQDQ�

GHU�YHUHLQEDUHQ��*HQDXVRYLHOH�JDEHQ�DQ��GD��)DPLOLH�XQG�+DXVKDOW�GXUFK�LKUH�

%HUXIVWlWLJNHLW�]X�NXU]�NRPPHQ��%HL�GHU�0HKUKHLW�GHU�%HIUDJWHQ�NRPPW�HV�]X�

PLQGHVW�KLQ�XQG�ZLHGHU�YRU��GD��VLH�LKUH�)DPLOLH�DXIJUXQG�GHU�EHUXIOLFKHQ�9HU�

SIOLFKWXQJHQ�YHUQDFKOlVVLJHQ��VLHKH�7DE�������

9LHOH�0lQQHU��GLH�PHLQHQ��GD��LKUH�)DPLOLH�GXUFK�GLH�EHUXIOLFKH�7lWLJNHLW�MH�

GHQIDOOV�]X�NXU]�NRPPW��HPSILQGHQ�GLHV�DOV�%HODVWXQJ��HLQ�*UR�WHLO�ÄOHLGHW³�

DEHU�QXU�PDQFKPDO�GDUXQWHU�����3UR]HQW���HLQ�NOHLQHUHU�7HLO�����3UR]HQW��JHQH�

UHOO���VLHKH�7DE�������

0lQQHU��GLH�JODXEHQ��%HUXI�XQG�)DPLOLH�QXU�PDQFKPDO�VFKZHU�YHUHLQEDUHQ�]X�

N|QQHQ��EHODVWHW�GDV�JUR�WHLOV�DXFK�QXU�PDQFKPDO�����3UR]HQW���LQ�ZHQLJHQ�)lO�

OHQ�LPPHU�����3UR]HQW���VLHKH�7DE�������

$OOHV�]XVDPPHQJHQRPPHQ�XQG�DXI�DOOH�EHIUDJWHQ�0lQQHU�XPJHOHJW�EHGHXWHW�

GDV��GD��HWZD����3UR]HQW�HV�DOV�VWlQGLJH�%HODVWXQJ�HUOHEHQ��%HUXIV��XQG�)DPLOL�

HQDUEHLW�QLFKW�RSWLPDO�PLWHLQDQGHU�YHUHLQEDUHQ�]X�N|QQHQ��
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7DE����9HUQDFKOlVVLJXQJ�YRQ�)DPLOLH�XQG�+DXVKDOW�GXUFK�%HUXIVWlWLJNHLW�

+DEHQ�6LH�GDV�*HI�KO��GD������ $EVROXW� ,Q�3UR]HQW�

)DPLOLH�XQG�+DXVKDOW�]X�NXU]�NRPPHQ� ��� ������

6LH�$UEHLW�XQG�)DPLOLH�JXW�YHUHLQEDUHQ�N|Q�
QHQ�

��� ������

YRQ�)DOO�]X�)DOO�YHUVFKLHGHQ� ��� ������

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

7DE�����%HODVWXQJ���

)DPLOLH�XQG�+DXVKDOW�]X�NXU]��%HODVWXQJ� $EVROXW� ,Q�3UR]HQW�

-D� ��� ������

0DQFKPDO� ��� ������

1HLQ� �� �����

.�$�� �� �����

6XPPH� ��� �������

4XHOOH��0lQQHUIUDJHERJHQ�

7DE�����%HODVWXQJ���

9RQ�)DOO�]X�)DOO�YHUVFKLHGHQ��%HODVWXQJ� $EVROXW� ,Q�3UR]HQW�

-D� �� ������

0DQFKPDO� ��� ������

1HLQ� �� �����

.�$�� �� �����

6XPPH� ��� �������

4XHOOH��0lQQHUIUDJHERJHQ�

�

$XFK�LQ�GHQ�P�QGOLFKHQ�,QWHUYLHZV�ZXUGHQ�GLH�0lQQHU�QDFK�GHU�9HUHLQEDUNHLW�

XQG�HYHQWXHOOHQ�%HODVWXQJHQ��GLH�VLFK�GDUDXV�HUJHEHQ��JHIUDJW��$QGHUV�DOV�LP�

�DQRQ\PHQ��)UDJHERJHQ�PHLQW�HLQH�NQDSSH�0HKUKHLW�GHU�*HVSUlFKVSDUWQHU��GD��

HV�I�U�VLH�QLFKW�VFKZLHULJ�VHL��)DPLOLH�XQG�%HUXI�]X�YHUHLQEDUHQ��:LH�VLFK�LP�

ZHLWHUHQ�9HUODXI�GHU�,QWHUYLHZV�KHUDXVVWHOOWH���EHUQLPPW�KLHU�GLH�3DUWQHULQ�GLH�
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]XJHGDFKWH�5ROOH�GHU�0XWWHU�XQG�+DXVIUDX�HKHU�VHOEVWYHUVWlQGOLFK��DXFK�ZHQQ�

VLH�EHUXIVWlWLJ�LVW��ZRPLW�VLFK�SRWHQWLHOOH�5ROOHQNRQIOLNWH�YHUULQJHUQ���

:HQLJHU�DOV�GLH�+lOIWH�GHU�0lQQHU�HUZlKQW�6FKZLHULJNHLWHQ���GLH�VLFK�X�D��LQ�

6WUHLWLJNHLWHQ�]ZLVFKHQ�GHQ�3DUWQHUQ�ZHJHQ�GHU�$EZlO]XQJ�GHU�+DXVDUEHLW�DXI�

GLH�3DUWQHULQ�RGHU�ZHJHQ�GHU�JHULQJHQ�=HLW��GLH�GLH�0lQQHU�]X�+DXVH�YHUEULQ�

JHQ��lX�HUWHQ��0DQFKH�0lQQHU�YHUVS�UHQ�HLQ�VFKOHFKWHQ�*HZLVVHQ�LKUHQ�.LQ�

GHUQ�JHJHQ�EHU���

:LH�GLH�$UEHLWVWHLOXQJ�NRQNUHW�HUIROJW��ZXUGH�DQKDQG�]ZHLHU�%HUHLFKH�HUKR�

EHQ��������'HP�W\SLVFKHQ�7DJHVDEODXI������'HU�,QDQVSUXFKQDKPH�YRQ�3IOHJH�

IUHLVWHOOXQJ�

$XFK�GLHVH�(UJHEQLVVH�]HLJHQ��GD��HLQ�*UR�WHLO�GHU�LQWHUYLHZWHQ�0lQQHU�HV�

QLFKW�DOO]X�VFKZLHULJ�ILQGHW��%HUXI�XQG�)DPLOLH�PLWHLQDQGHU�LQ�(LQNODQJ�]X�EULQ�

JHQ��

7DJHVDEODXI�

,Q�GHQ�7DJHVDEODXIHUKHEXQJHQ�ZXUGH�]ZHLHUOHL�GHXWOLFK�

x� 'UHL�9LHUWHO�GHU�EHIUDJWHQ�0lQQHU��EHUQHKPHQ�QXU�HLQ�0LQLPXP�GHU�DOO�

WlJOLFKHQ�+DXV��XQG�)DPLOLHQDUEHLW��,KUH�$XIIDVVXQJ�YRQ�$UEHLWVWHLOXQJ�

HQWVSULFKW�GHP�WUDGLWLRQHOOHQ�5ROOHQPXVWHU��)�U�GLHVH�ÄWUDGLWLRQHOOHQ�0lQ�

QHU³�JLOW�DXFK��GD��VLH�NDXP�GLH�1RWZHQGLJNHLW�VHKHQ��VLFK�YHUVWlUNW�DQ�GHU�

+DXV��XQG�)DPLOLHQDUEHLW�]X�EHWHLOLJHQ��'LH�EHVWHKHQGH�$XIJDEHQWHLOXQJ�

LQ�GHU�)DPLOLH�ZLUG�QLFKW�KLQWHUIUDJW��

x� (LQ�9LHUWHO�GHU�0lQQHU��EHUQLPPW�DXFK�NODVVLVFKH�+DXVKDOWVWlWLJNHLWHQ�

ZLH�.RFKHQ��3XW]HQ�XQG�:DVFKHQ��'LHVH�0lQQHU�Z�UGHQ�QDFK�GHQ�JlQJL�

JHQ�%HVFKUHLEXQJHQ����=XOHKQHU�ZRKO�LQ�GLH�*UXSSH�GHU��QHXHQ�0lQQHU��

IDOOHQ��,KUHQ�WlJOLFKHQ�$QWHLO�DQ�GHU�+DXV��XQG�)DPLOLHQDUEHLW�EH]LIIHUQ�VLH�

PLW����ELV����3UR]HQW���

'LH�WUDGLWLRQHOOHQ�0lQQHU�EHVFKUHLEHQ�LKUHQ�7DJHVDEODXI�IROJHQGHUPD�HQ��$XI�

VWHKHQ���)U�KVW�FNHQ���)DKUW�]XU�$UEHLW���$UEHLW���+HLPIDKUW���$EHQGHVVHQ���

)HUQVHKHQ���HY��+REELHV��+DXVDUEHLW��GLH�3DUWQHULQ��.LQGHU�NRPPHQ�LQ�GLHVHU�

.RQVWHOODWLRQ�QXU�lX�HUVW�VHOWHQ�YRU��:HQQ�GLH�%HVFKlIWLJXQJ�PLW�GHQ�.LQGHUQ�

JHQDQQW�ZLUG��EHVFKUlQNW�VLH�VLFK�DXI�6SLHOHQ��9RUOHVHQ��RGHU�GD��VLH�YRQ�GHQ�

�������������������������������������������������

���� )LUPHQGDWHQ��)UDJHERJHQHUKHEXQJ��,QW HUYLHZV�
���� ]�%��=XOHKQHU�6ODPD������



1HEHQMRE�9DWHU�XQG�+DXVPDQQ��,QVWLWXW�I�U�.RQIOLNWIRUVFKXQJ��������� ����

0lQQHUQ�LQ�GLH�6FKXOH��VDPVWDJV��E]Z��GHQ�.LQGHUJDUWHQ�JHEUDFKW�ZHUGHQ��$XI�

1DFKIUDJHQ�]XU�+DXVDUEHLW�ZHUGHQ�YHUHLQ]HOW�*DUWHQDUEHLW�RGHU�Ä*U|EHUH�$UEHL�

WHQ³�JHQDQQW��PDQFKH�HUOHGLJHQ�GLH�(LQNlXIH��(LQLJH�0lQQHU�UHFKWIHUWLJHQ�LKUH�

PDUJLQDOH�%HWHLOLJXQJ�DQ�+DXVKDOWVWlWLJNHLWHQ�PLW�GHU��QXU��7HLOW]HLWEHVFKlIWL�

JXQJ�LKUHU�3DUWQHULQ��PLW�GHU�$XVODJHUXQJ�YRQ�+DXVKDOWVDUEHLWHQ�DQ�HLQH�GDI�U�

EH]DKOWH�Ä%HGLHQHULQ³��DXFK�GDPLW��QXU�]X�EHVWLPPWHQ�=HLWHQ���/XVW��DXI�EH�

VWLPPWH�7lWLJNHLWHQ��PHLVW�.RFKHQ��]X�KDEHQ�XQG�GD��HV�HEHQ�LQ�GHU�3DUWQHU�

VFKDIW�VR�JHUHJHOW�VHL��GD��+DXVKDOW�XQG�.LQGHU�LP�=XVWlQGLJNHLWVEHUHLFK�GHU�

)UDX�OLHJHQ���

'LH�VRJHQDQQWHQ��QHXHQ�0lQQHU��XQWHUVFKHLGHQ�VLFK�YRU�DOOHP�GDULQ��GD��VLH�LQ�LK�

UHU�%HVFKUHLEXQJ�GHV�7DJHVDEODXIHV�+DXVKDOWV��XQG�)DPLOLHQWlWLJNHLWHQ�DQ�SURPL�

QHQWHU�6WHOOH�HUZlKQHQ��,KU�W\SLVFKHU�7DJHVDEODXI�VLHKW�IROJHQGHUPD�HQ�DXV��$XI�

VWHKHQ���)U�KVW�FN�PDFKHQ���GHQ�.LQGHUQ�EHLP�$Q]LHKHQ�XQG�:DVFKHQ�KHOIHQ���HLQ�

ZHQLJ�DXIUlXPHQ���$UEHLWVZHJ���$UEHLW���+HLPZHJ���$EHQGHVVHQ���PLW�GHQ�.LQGHUQ�

VSLHOHQ�E]Z��EHL�GHQ�+DXVDXIJDEHQ�KHOIHQ���+REELHV��$P�:RFKHQHQGH�EHWHLOLJHQ�

VLH�VLFK�DQ�5HLQLJXQJVWlWLJNHLWHQ��GLH�ÄWUDGLWLRQHOOHQ³�0lQQHU�HUZlKQHQ�GLHVH�LQ�LK�

UHQ�7DJHV��E]Z��:RFKHQHQGDEOlXIHQ�VR�JXW�ZLH�QLH��

=ZHL�0lQQHU�OHEHQ�JHWUHQQW�YRQ�LKUHQ�3DUWQHULQQHQ�E]Z��HLQHU�LVW�YHUZLWZHW��

GLH�.LQGHU�OHEHQ�EHL�GHQ�9lWHUQ��'LH�+DXV��XQG�)DPLOLHQDUEHLW�NDQQ�QLFKW�DXI�

GLH�3DUWQHULQ�DEJHZlO]W�ZHUGHQ��GHU�7DJHVDEODXI�GHU�0lQQHU�JOHLFKW�GDKHU��EHU�

ZHLWH�6WUHFNHQ�MHQHP�YRQ�EHUXIVWlWLJHQ�)UDXHQ�PLW�)DPLOLH���

Ä1HXH³�0lQQHU�LQ�DXIUHFKWHQ�3DUWQHUVFKDIWHQ��EHUQHKPHQ�]ZDU�]X�+DXVH�HLQL�

JH�$UEHLW��JHEHQ�DEHU�]X��GD��LKUH�3DUWQHULQQHQ�OHW]WOLFK�WURW]GHP�GHQ�JU|�HUHQ�

7HLO�GHU�)DPLOLHQDUEHLW�HUOHGLJHQ��'LH�+DXV��XQG�)DPLOLHQDUEHLW�ZHUGH�HWZD�LP�

9HUKlOWQLV��������)UDX��]X��������0DQQ��DXIJHWHLOW���

3IOHJHXUODXE�

(LQ�,QGL]�I�U�GLH�hEHUQDKPH�YRQ�%HWUHXXQJVWlWLJNHLWHQ�GXUFK�0lQQHU�VWHOOW�GH�

UHQ�,QDQVSUXFKQDKPH�YRQ�3IOHJHXUODXE�GDU��1DFK�GHQ�$XI]HLFKQXQJHQ�GHU�YRQ�

XQV�XQWHUVXFKWHQ�)LUPHQ�QXW]HQ�GRUW�PHKU�DOV�GRSSHOW�VRYLHOH�)UDXHQ�ZLH�0lQ�

QHU�GLH�3IOHJHIUHLVWHOOXQJ��,P�-DKU������EHDQVSUXFKWHQ�LQVJHVDPW�����%HVFKlI�

WLJWH�3IOHJHXUODXE��GDYRQ�UXQG����3UR]HQW�������)UDXHQ�XQG�UXQG����3UR]HQW�

�����0lQQHU��%H]RJHQ�DXI�GLH�*HVDPW]DKO�GHU�LQ�GHQ�)LUPHQ�%HVFKlIWLJWHQ�

QDKPHQ�UXQG���3UR]HQW�GHU�)UDXHQ�DEHU�QXU�NQDSS���3UR]HQW�GHU�0lQQHU�3IOH�

JHXUODXE�LQ�$QVSUXFK��'LH�GXUFKVFKQLWWOLFKH�'DXHU�GHU�3IOHJHIUHLVWHOOXQJ�EHWUXJ�



1HEHQMRE�9DWHU�XQG�+DXVPDQQ��,QVWLWXW�I�U�.RQIOLNWIRUVFKXQJ��������� ����

UXQG���7DJH���,Q�YLHU�XQWHUVXFKWHQ�%HWULHEHQ�JLEW�HV�HLQHQ�HUZHLWHUWHQ�3IOHJHDQ�

VSUXFK��DXIJUXQG�XQYROOVWlQGLJHU�$QJDEHQ�NRQQWH�GLH�,QDQVSUXFKQDKPH�QLFKW�

DXVJHZHUWHW�ZHUGHQ���

7DE�����,QDQVSUXFKQDKPH�YRQ�3IOHJHXUODXE�QDFK�*HVFKOHFKW�

3IOHJHIUHLVWHOOXQJ� � $EVROXW� ,Q���

)UDXHQ� � ���� ������

0lQQHU� � ��� ������

6XPPH� � ���� �������

4XHOOH��)LUPHQIUDJHERJHQ�

7DE�����'XUFKVFKQLWWOLFKHV�$XVPD��DQ�3IOHJHIUHLVWHOOXQJ�

3IOHJHIUHLVWHOOXQJ� � 7DJH�

)UDXHQ� � ����

0lQQHU� � ����

)UDXHQ�XQG�0lQQHU� � ����

4XHOOH��)LUPHQIUDJHERJHQ�

'LH�ILUPHQLQWHUQHQ�'DWHQ�]HLJHQ�DXFK��GD��GDV�JHVHW]OLFK�YRUJHVHKHQ�$XVPD��

DQ�3IOHJHIUHLVWHOOXQJVP|JOLFKNHLW�ZHGHU�YRQ�)UDXHQ�QRFK�YRQ�0lQQHUQ�YROO�

DXVJHVFK|SIW�ZLUG��

,Q�GHU�)UDJHERJHQHUKHEXQJ�]HLJWH�VLFK�GDU�EHU�KLQDXV��GD�����3UR]HQW�GHU�EH�

IUDJWHQ�0lQQHU�ELVODQJ�QRFK�QLH�3IOHJIUHLVWHOOXQJ�LQ�$QVSUXFK�JHQRPPHQ�KD�

EHQ��)�U�]ZHL�'ULWWHO�YRQ�LKQHQ�ZDU�GDI�U�ELVKHU�NHLQH�1RWZHQGLJNHLW�EHVWDQ�

GHQ��GDV�UHVWOLFKH�'ULWWHO�JULII�DXI�DQGHUH�%HWUHXXQJVSHUVRQHQ��YRUZLHJHQG�

*UR�HOWHUQ��]XU�FN��.HLQH�1RWZHQGLJNHLW�I�U�HLQH�3IOHJHIUHLVWHOOXQJ�EHVWHKW�QD�

W�UOLFK�HLQPDO�GDQQ��ZHQQ�GDV�.LQG�GLH�.LQGHU�QRFK�QLH�NUDQN�ZDUHQ��E]Z��RI�

IHQEDU�VRODQJH��ELV�GDV�JHVHW]OLFKH�$XVPD��GHU�3IOHJHIUHLVWHOOXQJ�GHU�3DUWQHULQ�

DXVJHVFK|SIW�LVW��RGHU�DQGHUH�%HWUHXXQJVSHUVRQHQ�QLFKW��PHKU��]XU�9HUI�JXQJ�

VWHKHQ��'LHV�NRQQWH�LQ�GHQ�7LHIHQLQWHUYLHZV�HUKlUWHW�ZHUGHQ��

=ZHL�3HUVRQHQ�JDEHQ�DQ��GD��GLH�,QDQVSUXFKQDKPH�YRQ�3IOHJHXUODXE�LP�%H�

WULHE�QLFKW�JHUQH�JHVHKHQ�ZLUG�E]Z��GDV��(QWJHJHQNRPPHQ�GHV�&KHIV�QLFKW�

�EHUVWUDSD]LHUHQ�]X�ZROOHQ���
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7DE�����%HJU�QGXQJHQ�I�U�1LFKW�,QDQVSUXFKQDKPH�GHV�3IOHJHXUODXEV�

3IOHJHXUODXE�QHLQ��ZHLO� $Q]DKO�

NHLQ�%HGDUI� ���

(OWHUQ�KDOIHQ�DXV� ��

)UDX�]X�+DXVH� ��

LP�%HWULHE�QLFKW�JHUQH�JHVHKHQ� ��

QLFKW�QRWZHQGLJ�*OHLW]HLWP|JOLFKNHLWHQ�DXV�
JHVFK|SIW�

��

NHLQH�$QJDEH� ��

6XPPH� ���

4XHOOH��0lQQHUIUDJHERJHQ�

=XVDPPHQIDVVXQJ�

(WZD�GUHL�9LHUWHO�GHU�EHIUDJWHQ�$UEHLWQHKPHU�JHEHQ�DQ��PDQFKPDO�RGHU�KlXILJ�

6FKZLHULJNHLWHQ�EHL�GHU�9HUHLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW�]X�KD�

EHQ��:HUGHQ�MHGRFK�QRFK�GLH�$QJDEHQ�]XU�,QDQVSXFKQDKPH�GHV�3IOHJHXUODXEV�

YRQ�0lQQHUQ�XQG�MHQH�]XU�%HODVWXQJ��GLH�GXUFK�GLH�6FKZLHULJNHLWHQ�LQ�GHU�9HU�

HLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW�KHUYRUJHUXIHQ�ZHUGHQ��VRZLH�GHUHQ�

6FKLOGHUXQJHQ�HLQHV�W\SLVFKHQ�7DJHVDEODXIV�HLQEH]RJHQ��G�UIWHQ�WDWVlFKOLFK�

YLHO�ZHQLJHU�$UEHLWQHKPHU�HLQHU�0HKUIDFKEHODVWXQJ�DXVJHVHW]W�VHLQ��

���9HUHLQEDUNHLW���NHLQ�EHWULHEOLFKHV�3UREOHP��RGHU�GRFK"�

$XV�GHU�6LFKW�GHU�8QWHUQHKPHU,QQHQ�XQG�3HUVRQDOPDQDJHU,QQHQ�VWHOOW�GLH�9HU�

HLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�GLH�LQ�GHQ�EHIUDJWHQ�%HWULHEHQ�EHVFKlIWLJWHQ�

0lQQHU�XQG�)UDXHQ�JUR�WHLOV�YRU�NHLQH�DOO]X�JUR�HQ�6FKZLHULJNHLWHQ��,Q�GLHVHQ�

%HWULHEHQ�VHLHQ�6WUXNWXUHQ�JHJHEHQ��GLH�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPL�

OLH�ZHLWHVWJHKHQG�HUP|JOLFKHQ��7URW]GHP�ZLUG�SULQ]LSLHOO�GDYRQ�DXVJHJDQJHQ��

GD��GLH�.RPELQDWLRQ�YRQ�%HUXI�XQG�)DPLOLH�EHL�)UDXHQ�]X�K|KHUHQ�%HODVWXQJHQ�

I�KUH�DOV�EHL�0lQQHUQ��RGHU�DXFK��GD��VLH�VFKOHFKWHU�PLW�0HKUIDFKEHODVWXQJHQ�

XP]XJHKHQ�YHUVW�QGHQ�DOV�GLHVH��

'HU�*UR�WHLO�GHU�EHIUDJWHQ�%HWULHEVUlWH��UlWLQQHQ�VFKOLH�W�VLFK�GHU�6LFKWZHLVH�

DQ��GD��%HUXI�XQG�)DPLOLH�LQ�GHQ�%HWULHEHQ�JXW�]X�YHUHLQEDUHQ�VHL��3ULQ]LSLHOO�

VHLHQ�)UDXHQ�]ZDU�GDPLW�PHKUIDFK�EHODVWHW��DEHU�GLHV�ZHUGH�LQ�GHQ�%HWULHEHQ�

GXUFK�HQWVSUHFKHQGH�0D�QDKPHQ�DEJHIDQJHQ��6ROOWHQ�GHQQRFK�6FKZLHULJNHLWHQ�
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EHVWHKHQ��VHLHQ�GLH�DOV�LQGLYLGXHOOH�]X�VHKHQ��,Q�]ZHL�)lOOHQ�ZHUGHQ�6FKZLHULJ�

NHLWHQ�XQG�6SDQQXQJHQ�JHQDQQW��GLH�YRUZLHJHQG�DXI�ODQJH�$UEHLWVZHJH�XQG�

)HKO]HLWHQ�GXUFK�GLH�(UNUDQNXQJ�GHU�.LQGHU�]XU�FN]XI�KUHQ�VHLHQ��,Q�GHU�EH�

IUDJWHQ�'LHQVWVWHOOH�GHV�|IIHQWOLFKHQ�'LHQVWHV�VLQG�%HUXIV��XQG�)DPLOLHQDUEHLW�

GXUFK�GHQ�:HFKVHOGLHQVW�VFKZHU�YHUHLQEDU���

�����'LH�8QVLFKWEDUNHLW�HLQHV�7KHPDV��

,VW�GLH�)UDJH�GHU�9HUHLQEDUNHLW�LQ�GHQ�%HWULHEHQ��EHUKDXSW�HLQ�7KHPD"�:HQQ�MD��

ZHU�EHVFKlIWLJW�VLFK�GDPLW�LQ�HUVWHU�/LQLH"��

'LH�*HVFKlIWVI�KUXQJ�E]Z��)LUPHQOHLWXQJ�RGHU�%HWULHEVUlWH��UlWLQQHQ�LQ�GHQ�EH�

IUDJWHQ�)LUPHQ�WKHPDWLVLHUHQ�*UXQGIUDJHQ�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)D�

PLOLH�lX�HUVW�VHOWHQ�ELV�QLH��'LH�)LUPHQOHLWXQJHQ�VHW]HQ�VLFK�OHGLJOLFK�LP�=X�

VDPPHQKDQJ�PLW�HLQHU�LQV�+DXV�VWHKHQGHQ�.DUHQ]LHUXQJ�RGHU�HLQHU�$UEHLWV]HLW�

UHGXNWLRQ�LQGLYLGXHOO�PLW�GHP�3UREOHP�DXVHLQDQGHU��DOVR�QXU�GDQQ��ZHQQ�HLQ�

,PSXOV�YRQ��DX�HQ��NRPPW���(LJHQLQLWLDWLYH�LVW�NDXP�YRUKDQGHQ��

������>'LH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH@�LVW�]HQWUDO�QRFK�QLFKW�
VR�GLVNXWLHUW�ZRUGHQ������LQ�SXQFWR�.DUHQ]LHUXQJ�QDW�UOLFK��ZHLO�MHW]W�
KDEHQ�ZLU�HLQHQ��MD�]ZHL��GDV�LVW�GHU�]ZHLWH�)DOO�MHW]W�HLJHQWOLFK��GLH�
ZDV�GLH�0|JOLFKNHLW�GHV�.DUHQ]XUODXEHV�I�U�0lQQHU�LQ�$QVSUXFK�
JHQRPPHQ�KDEHQ��GD��EHUOHJW�PDQ�VLFK�QDW�UOLFK�GDQQ�VFKRQ�RGHU�
VSULFKW�PLW�GHQHQ�DE��MHW]W�JHKW�GDV�SULQ]LSLHOO�RGHU�SULQ]LSLHOO�HKHU�
QLFKW�J�QVWLJ��DEHU�DQVRQVWHQ��ZDV�GLH�7HLO]HLWEHVFKlIWLJXQJ�DQEH�
ODQJW�I�U�9lWHU�]XP�=ZHFNH�GHU�.LQGHUHU]LHKXQJ�RGHU�.LQGHUEH�
WUHXXQJ�LVW�PHLQHU�0HLQXQJ�QDFK�QRFK�QLFKW�VR�DNXW�GLVNXWLHUW�ZRU�
GHQ�������$*�:LVVHQVFKDIW������

2IW�IHKOW��EHUKDXSW�GDV�9HUVWlQGQLV�GDI�U��GD��9HUHLQEDUNHLW�GXUFKDXV�HLQ�VHUL|V�

]X�EHKDQGHOQGHV��EHWULHEOLFKHV��7KHPD�VHLQ�N|QQWH��(V�ZLUG�GDKHU�DXFK�LQ�GHQ�

%HWULHEV]HLWXQJHQ��GLH�VLFK�LQ�SXQFWR�)DPLOLH�DXI�GLH�%HNDQQWJDEH�YRQ�+RFK]HL�

WHQ��*HEXUWHQ�RGHU�7RGHVIlOOHQ�EHVFKUlQNHQ��QLFKW�RGHU�QLFKW�HUQVWKDIW�EHKDQ�

GHOW��'LH�HUVWPDOLJH�,QDQVSUXFKQDKPH�GHU�(OWHUQNDUHQ]�GXUFK�HLQHQ�PlQQOLFKHQ�

%HVFKlIWLJWHQ�ZDU�GHQ�5HGDNWHXUHQ�HLQHU�%HWULHEV]HLWXQJ�EHLVSLHOVZHLVH�QXU�HL�

QH��KHLWHUH��*ORVVH�ZHUW���

0DQFKPDO�ZLUG�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�LQ�GHQ�%HWULHEHQ�LQGL�

UHNW�DQJHVSURFKHQ��HWZD�ZHQQ��EHU�9HUlQGHUXQJHQ�LP�'LHQVWUHFKW�RGHU��EHU�

QHXH�$UEHLWV]HLWPRGHOOH�GLVNXWLHUW�ZLUG��GDQQ�EHU�KUH�PDQ�]ZDQJVOlXILJ�DXFK�

IDPLOLHQUHOHYDQWH�3XQNWH���HLQ�GLUHNWHU�%H]XJ�ZLUG�MHGRFK�QLFKW�KHUJHVWHOOW��
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�$OVR�PDQ�NDQQ�MHW]W�QLFKW�VDJHQ��MHW]W�JHKW�QLFKW�GHU�9RUVLW]HQGH�
KLQ�EHL�HLQHU�6LW]XQJ�XQG�VDJW��DOVR�ZLU�KDEHQ�GD�MHW]W�)DPLOLHQWKH�
PD��ZLH�N|QQHQ�ZLU�XQVHUHQ�'LHQVWEHWULHE�GDKLQJHKHQG�YHUEHVVHUQ��
GD��GLH�.ROOHJHQ�]XIULHGHQHU�VLQG��VRQGHUQ�GLH�VDJHQ��MD��ZLH�N|QQWH�
PDQ�GDV�PDFKHQ��GD��GHU�.ROOHJH�HLQIDFK�PHKU�ZHJ�LVW�YRP�'LHQVW�
EHWULHE������(V�LVW�HLJHQWOLFK�VR��GD��LPPHU�ZLHGHU�GLHVH�)DPLOLHQ�
WKHPHQ�EHKDQGHOW�ZHUGHQ��DEHU�QLFKW�NRQNUHW�JHVDJW�ZLUG���
����%5�%0���I��

$P�KlXILJVWHQ�EHVSUHFKHQ�GLH�LQ�GHQ�%HWULHEHQ�%HVFKlIWLJWHQ�VHOEVW�)UDJHQ�GHU�

9HUHLQEDUNHLW��PHLVW�QLPPW�GDV�NHLQHQ�JUR�HQ�5DXP�HLQ��YRUZLHJHQG�ZHLEOLFKH�

%HVFKlIWLJWH�WDXVFKHQ�0HLQXQJHQ�XQG�(UIDKUXQJHQ�GD]X�DXV��0DQ�ZLVVH��EHU�

GLH�.LQGHU�EHVFKHLG��HV�ZHUGH��EHU�GLH�EHYRUVWHKHQGH�6FKHLGXQJ�JHVSURFKHQ�

RGHU�NXU]IULVWLJ��EHU�HLQH�.DUHQ]LHUXQJ�RGHU�*HEXUW���

=X�'LVNXVVLRQHQ��EHU�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�NRPPH�HV�PHLVW�

DXFK�HUVW�GDQQ��ZHQQ�DUEHLWVRUJDQLVDWRULVFKH�6FKZLHULJNHLWHQ�DXIJUXQG�GHU�8Q�

YHUHLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW�DXIWUHWHQ��

������ZHLO�ZHQQ�GLH�>7HOHIRQLVWLQ@�QLFKW�GD�LVW��GDV�PHUNW�MHGHU�XQG�GD�
ZLUG�HV�JOHLFK�LPPHU�+DXV���+RI��XQG�6WDDWVDIIlUH��,FK�GHQNH��GD�
JLEW�HV�VLFKHUOLFK�PDQFKPDO�8QZLOOHQ��GHU�DXFK�QLFKW�ODXW�JHlX�HUW�
LVW������DEHU�GDV�LVW�HLJHQWOLFK�GLH�HLQ]LJH��ZR�HV�RIIHQVLFKWOLFK�
PDQFKPDO�NROOLGLHUW������$OVR�GDV�LVW�VR�HLQHU�MHQHU�'RPLQRVWHLQH��GLH�
LUJHQGZR�HLQ�3UREOHP�ZHUGHQ�N|QQHQ��ZHQQ�GLH�7HOHIRQLVWLQ�PLW�LK�
UHP�.LQG�LQV�6WUXGHOQ�NRPPW������$1�6R]LDOYHUHLQ������

%HUXI�XQG�)DPLOLH�VWHKHQ�DXFK�GDQQ�LP�0LWWHOSXQNW�YRQ�*HVSUlFKHQ��ZHQQ�HW�

ZDV��$X�HURUGHQWOLFKHV��SDVVLHUW��ZLH�HWZD�GLH�,QDQVSUXFKQDKPH�GHU�(OWHUQND�

UHQ]�GXUFK�HLQHQ�PlQQOLFKHQ�%HVFKlIWLJWHQ��

�����3ROLWLN��:HWWHU��DEHU�)DPLOLH�VHKU�ZHQLJ��GDV�NRPPW�HKHU�VHOWHQ�
YRU��'DV�LVW�QXU�MHW]W�HLQ�EL�FKHQ�|IWHUV�YRUJHNRPPHQ��QDFKGHP�LFK�
LQ�.DUHQ]�JHKH�XQG�GLHVHV�7KHPD�GDGXUFK�HLQ�EL�FKHQ�LQWHQVLYHU�LVW��
DEHU�YRUKHU��DOOJHPHLQ�ZLUG�GD�MD�QLFKWV�GLVNXWLHUW���
���$1�&RPSXWHU�����

/HGLJOLFK�LQ�]ZHL�GHU�EHIUDJWHQ�%HWULHEH�ZLUG�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�

)DPLOLH�KlXILJHU�WKHPDWLVLHUW���

,Q�HLQHU�)LUPD��6WHXHUEHUDWXQJVNDQ]OHL��ZHUGHQ�QDFK�$QJDEHQ�GHU�)LUPHQOHL�

WXQJ�MlKUOLFK�HLQPDO�0LWDUEHLWHU,QQHQJHVSUlFKH��]ZLVFKHQ�GHP�GHU�%HUHLFKVOHL�

WHU,Q�XQG�GHP�GHU�HLQ]HOQHQ�$QJHVWHOOWHQ���EHL�GHQHQ��GLH�)DPLOLH��7HLO�GHV�*H�

VSUlFKHV�VHLQ�P��WH��]XPLQGHVW�GDQQ��ZHQQ�6FKZLHULJNHLWHQ�EHL�GHU�9HUHLQEDU�

NHLW�YRQ�%HUXI�XQG�)DPLOLH�EHVWHKHQ��$EHU�DXFK�KLHU�EHVFKUlQNW�VLFK�GLH�%H�

VFKlIWLJXQJ�PLW�GHP�7KHPD�DXI�GLH�UHLQ�LQGLYLGXHOOH�(EHQH���
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�1D�MD��LP�5DKPHQ�GHV�0LWDUEHLWHUJHVSUlFKV�NRPPW�HV�>GLH�9HUHLQ�
EDUNHLW�YRQ�%HUXI�XQG�)DPLOLH@�VLFKHU�]XU�6SUDFKH��ZHQQ�HV�GD�HLQ�
3UREOHP�JLEW��ZHQQ�PDQ�GD�GDU�EHU�UHGHW��ZDV�QLFKW�VR�RSWLPDO�LVW��
ZDV�GHU�0LWDUEHLWHU�DQ�GHP�JDQ]HQ�$UEHLWV]HLW�XQG�$UEHLWVXPIHOG��
ZR�HU�GD�QLFKW�]XUHFKW�NRPPW��GDQQ�NRPPW�GDV�VLFKHU�]XU�6SUDFKH��
GDV�NDQQ�LFK�PLU�QLFKW�DQGHUV�YRUVWHOOHQ�������$*�6WHXHUEHUDWXQJ��
���

,P�]ZHLWHQ�)DOO��HLQHU�6FKXOH��LVW�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�LP�

PHU�ZLHGHU�7KHPD�XQG�]ZDU�NROOHNWLY��DEHU�DQOD�EH]RJHQ��6ROFKH�$QOlVVH�ZD�

UHQ�HWZD�GHU�9HUVXFK��HLQHQ�%HWULHEVNLQGHUJDUWHQ�HLQ]XULFKWHQ�RGHU�GLH�(LQI�K�

UXQJ�YRQ�+HUEVWIHULHQ��ZDV�LQVEHVRQGHUH�EHL�/HKUHU,QQHQ�PLW�)DPLOLH�DXI�JUR�

�HQ�:LGHUVWDQG�JHVWRVVHQ�VHL��

(LQ�7KHPD�JLEW�HV��GD��VHLW�NXU]HP�NRQWURYHUVLHOO�LVW��GD��LVW�GLHVH�
8PODJH�GLHVHU�YLHU�7DJH��GLH�PDQ�]XU�9HUI�JXQJ�KDW��QLFKW��DOVR��GLH�
6FKXOH�NDQQ�YLHU�7DJH�DXWRQRP�IUHLJHEHQ������GD��QDW�UOLFK�YRU�DOOHP�
/HKUHU�PLW�VFKXOSIOLFKWLJHQ�.LQGHUQ�HKHU�QLFKW�I�U�GLH�:RFKH�VLQG��
I�U�GLH�GXUFKJHKHQGH�:RFKH����������%5�6FKXOH�����

'LH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�ZHUGH�DXFK�GHVZHJHQ�KlXILJ�WKHPDWL�

VLHUW��ZHLO�GHU�/HKUEHUXI�LQ�GHU�gIIHQWOLFKNHLW�RIW�DOV�+DOEWDJVMRE�GHILQLHUW�ZLUG�

XQG�HV�VR�YLHOIDFK�]X�hEHUODVWXQJHQ��VSH]LHOO�EHL�)UDXHQ�NRPPH��

�����'LH�)DPLOLH�DOV�2UW�GHU�5HSURGXNWLRQ�RGHU�GHU�3URGXNWLRQ�YRQ�$U�

EHLWVSUREOHPHQ"��

�������8QWHUQHKPHQ��1XU�GLH�JO�FNOLFKH�)DPLOLH�EULQJW�3URILW�

'D��%HUXI�XQG�)DPLOLH�NHLQH�YRQHLQDQGHU�XQDEKlQJLJHQ�*U|�HQ�VLQG��LVW�XQWHU�

GHQ�EHIUDJWHQ�8QWHUQHKPHU,QQHQ�XQG�3HUVRQDOPDQDJHU,QQHQ�XQEHVWULWWHQ��2E�

GLH�)DPLOLH�VLFK�PLW�LKUHU�UHSURGXNWLYHQ�.UDIW�DXFK�SRVLWLY�RGHU�EHL�HQWVSUH�

FKHQGHQ�$QIRUGHUXQJHQ�XQG�.RQIOLNWHQ�YRU�DOOHP�QHJDWLY�DXI�GLH�$UEHLWVOHL�

VWXQJ�DXVZLUNH��GDU�EHU�WHLOWHQ�VLFK�GLH�0HLQXQJHQ����8QWHUQHKPHQ�ZlUH�HV�DP�

OLHEVWHQ��ZHQQ�%HVFKlIWLJWH�NHLQH�)DPLOLH�RGHU�QXU�HLQH��GLH�NHLQH�3UREOHPH�

PDFKW��KlWWHQ��'LH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH���RE�EHL�0lQQHUQ�RGHU�

EHL�)UDXHQ���LVW�GDKHU�OHGLJOLFK�HLQ�7HLODVSHNW�GHV�*UXQGSUREOHPV��

3UREOHPH�XQG�QLFKWV�DOV�3UREOHPH��

�������������������������������������������������

��� 'LH�,QWHUYLHZHULQQHQ�ZDUHQ�DQJHKDOWHQ��GLH�)UDJHQ�QHXWUDO�]X�VWHOOHQ��DOVR�P|JOLFKVW�NH LQH�
SRVLWLYH�XQG�QHJDWLYH�%HHLQIOXVVXQJ�GXUFK�GLH�)UDJHVWHOOXQJ�DXV]X�EHQ��:HQQ�QXU�HLQH�6H L�
WH��]�%��GLH�QHJDWLYHQ�$XVZLUNXQJHQ��YRQ�GHQ�%HIUDJWHQ�WKHPDWLVLHUW�ZXUGH��ZXUGH�YRQ�GHQ�
,QWHUYLHZHULQQHQ�HQWVSUHFKHQG�QDFKJHIUDJW� �
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'LH�HLQH�*UXSSH�YRQ�8QWHUQHKPHU,QQHQ�EHWUDFKWHW�GHQ�(LQIOX��GHU�)DPLOLH�DXI�

GLH�%HUXIVDUEHLW�DOV�YRUZLHJHQG�QHJDWLY��9RU�DOOHP�IDPLOLDOH�3UREOHPH��ZLH�HWZD�

�/HUQ�6FKZLHULJNHLWHQ�GHU�.LQGHU��6WUHLWLJNHLWHQ�PLW�GHU�GHP�3DUWQHU,Q��ZLUNWHQ�

VLFK�LKUHU�0HLQXQJ�QDFK�DXI�GLH�$UEHLWVOHLVWXQJ�QHJDWLY�DXV��%HVRQGHUV�JHVWUH�W�

VHLQH�YROO]HLWEHVFKlIWLJWH�)UDXHQ�PLW�.LQGHUQ��6ROFKH�6FKZLHULJNHLWHQ�Z�UGHQ�

VLFK�LQ�HLQHU�/HLVWXQJVDEQDKPH��PDQJHOQGHU�.RQ]HQWUDWLRQ�XQG�JHULQJHU�(LQ�

VDW]EHUHLWVFKDIW��PDQJHOQGHU�0RWLYDWLRQ�]X�hEHUVWXQGHQ�XQG�DQGHUHQ�6RQGHU�

GLHQVWHQ��VRZLH�LQ�HLQHP�NRQIOLNWWUlFKWLJHUHQ�8PJDQJ�PLW�GHQ�.ROOHJ,QQHQ�]HL�

JHQ���

8PJHNHKUW�ZHUGHQ�6FKZLHULJNHLWHQ�XQG�.RQIOLNWH�LQ�GHU�)DPLOLH�DOV�ZHLWJHKHQG�

XQDEKlQJLJ�YRQ�GHU�EHUXIOLFKHQ�6LWXDWLRQ�E]Z��GHQ�EHUXIOLFKHQ�*HJHEHQKHLWHQ�

JHVHKHQ��XQG�QLFKW��GD��VLH�X�8��HUVW�GXUFK�GLH�%HUXIVDUEHLW�HQWVWDQGHQ�VLQG��

'HXWOLFK�ZLUG�GLHV�LQ�GHU�$XVVDJH�HLQHV�8QWHUQHKPHUV��GHU�YRQ�VHLQHQ�%HVFKlI�

WLJWHQ��)DPLOLHQPDQDJHPHQW�SHU�7HOHIRQ��HUZDUWHW��

�����GDV�NDQQ�PDQ�QLFKW�WUHQQHQ��GLH�$UEHLWVZHOW�YRQ�GHU�SULYDWHQ�
:HOW�LQ�GHP�6LQQH��DX�HU�GD��PDQ�DQ�HLQHP�DQGHUHQ�2UW�VLW]W��DEHU�
LFK�PHLQH��GD��PDQ�PLW�HLQHP�2KU�XQG�PLW�GHP�KDOEHQ�+LUQ�DXFK�
EHL�GHU�)DPLOLH�LVW������GDV�LVW�HLQH�KDOEH�6WXQGH�DP�7DJ�WHOHIRQLHUHQ�
GLH�QXU�ZHJHQ�GHU�9HUODVVHQVFKDIW�RGHU�ZHJHQ�GHU�+RFK]HLW�RGHU�VR�
ZDV�XQG�LFK�ILQGH�GD�QLFKWV�GDEHL��LFK�PHLQH��GDV�KlOW�VLFK�MD�LP�
5DKPHQ�XQG�GDV�LVW�NODU��ZHQQ�LFK�HUZDUWH��GD��HU����>DFKW]HKQ@�
6WXQGHQ�DUEHLWHW�DP�7DJ������8QG�GD�LVW�HV�PLU�OLHEHU��HU�LVW�GD�RGHU�
VLH��MH�QDFKGHP��XQG�WHOHIRQLHUW�HLQH�KDOEH�6WXQGH�RGHU�6WXQGH�]ZL�
VFKHQGXUFK�DOV�VLH�JHKW�HLQHQ�KDOEHQ�7DJ�IU�KHU�������$*�.�KO�����

'UXFN�VHLWHQV�GHU�3DUWQHU�ZHUGH�YRU�DOOHP�LQ�EH]XJ�DXI�GLH�$UEHLWV]HLWHQ�DXVJH�

�EW���EHL�ZHLEOLFKHQ�ZLH�PlQQOLFKHQ�%HVFKlIWLJWHQ��'UXFN�DXI�GHQ�0DQQ��GHU�

hEHUVWXQGHQ�PDFKW��ZREHL�VLFK�GLH�.ULWLN�GHV�,QWHUYLHZWHQ�DQ�GLH�YHUVWlQGQLVOR�

VH�)UDX�]X�+DXVH�ULFKWHW���

�'DQQ�LVW�HU��ZHQQ��QXU�XP�MHW]W�HLQ�%HLVSLHO�]X�VDJHQ��HU�HLQHQ�3DUW�
QHU�]X�+DXVH�KDW��GHU�HLQIDFK�QLFKW�DN]HSWLHUHQ�P|FKWH��GD��GHU�
IDOOZHLVH�hEHUVWXQGHQ�PDFKW�XQG�LKQ�MHGHVPDO�PHKU�RGHU�PLQGHU�
9RUKDOWXQJHQ�PDFKW��GDQQ�ZLUG�GHU�XQWHU�HLQHP�JHZLVVHQ�6WUH��KLHU�
QRWZHQGLJH�0HKUOHLVWXQJHQ�HUEULQJHQ��YLHOOHLFKW�XQNRQ]HQWULHUW�������
���$*�&RPSXWHU������

2GHU�]�%��GHU�'UXFN�DXI�YROO]HLWEHVFKlIWLJWH�9HUNlXIHULQQHQ��YRQ�GHQHQ�GLH�

(KHPlQQHU�HLQH�EHVVHUH�(UI�OOXQJ�LKUHU�KlXVOLFKHQ�5ROOH�HUZDUWHQ��ZDV�DQJH�

VLFKWV�GHU�$UEHLWV]HLWHQ�LP�+DQGHO�VFKZHU�P|JOLFK�LVW��'DGXUFK�VHLHQ�VLH�KRKHP�

'UXFN�DXVJHVHW]W��GHU�VLFK�DXI�GLH�$UEHLW�QLHGHUVFKODJH��



1HEHQMRE�9DWHU�XQG�+DXVPDQQ��,QVWLWXW�I�U�.RQIOLNWIRUVFKXQJ��������� ����

,Q�EHLGHQ�)lOOHQ�ZLUG�GLH�8QWHURUGQXQJ�GHU�)UDXHQ�XQWHU�GLH�WUDGLWLRQHOOHQ�5RO�

OHQWHLOXQJ�DOV�VHOEVWYHUVWlQGOLFK�YRUDXVJHVHW]W���

,P�=ZHLIHOVIDOO�EHVVHU�NHLQH�)DPLOLH�]X�KDEHQ��JlOWH�XQWHU�8PVWlQGHQ�DXFK�I�U�

)�KUXQJVNUlIWH��

������VR�ZLH�HV�VLFK�KDOW�LPPHU�DXVZLUNW�DXI�GLH�$UEHLWVOHLVWXQJ��ZHQQ�
/HXWH�PLW�3UREOHPHQ�EHODVWHW�VLQG������LFK�OHVH�HV�MD�LUJHQGZLH��GD��
YLHOH�)LUPHQ�GHU�0HLQXQJ�VLQG��]XPLQGHVW�OHLWHQGH�3RVLWLRQHQ�VROOWH�
PDQ�MD��]XPLQGHVW��ZHQQ�HV�XP�0lQQHU�JHKW��PLW�0lQQHUQ�EHVHW]HQ��
GLH�LQ�VROLGHQ�)DPLOLHQYHUKlOWQLVVHQ�OHEHQ��MD��GDV�N|QQWH�LFK�]X�
PLQGHVW�DXV�PHLQHU�(UIDKUXQJ�QLFKW�VDJHQ��DX�HUGHP�ELQ�LFK�VHOEVW�
QLFKW�YHUKHLUDWHW�������$*�'UXFN���I��

��-H�JO�FNOLFKHU�GDV�)DPLOLHQOHEHQ��GHVWR�EHVVHU�GLH�$UEHLWVOHLVWXQJ��

'LH�]ZHLWH�*UXSSH�VLHKW�DXFK�SRVLWLYH�$XVZLUNXQJHQ��GLH�GDV�)DPLOLHQOHEHQ�DXI�

GLH�%HUXIVDUEHLW�KDEHQ�NDQQ���EHVRQGHUV��ZHQQ�HV�JO�FNOLFK�LVW���-H�JO�FNOLFKHU�

GDV�)DPLOLHQOHEHQ��GHVWR�EHVVHU�GLH�$UEHLWVOHLVWXQJ��Ol�W�]ZDU�DXFK�GHQ�8P�

NHKUVFKOX��]X��GD��%HODVWXQJHQ�LQ�GHU�)DPLOLH�GLH�$UEHLWVOHLVWXQJ�YHUVFKOHFK�

WHUQ��DEHU�HV�ZHUGHQ�]XPLQGHVW�EHLGH�6HLWHQ�LQ�%HWUDFKW�JH]RJHQ���

8QWHUQHKPHQ�KDEHQ�HLQ�,QWHUHVVH�DQ�VWDELOHQ�)DPLOLHQYHUKlOWQLVVHQ���

������ZDV�6WDELOLWlW�DQEHODQJW�RGHU�.RQWLQXLWlW�DQEHODQJW��GD�ZLUG�EHL�
XQV�QDW�UOLFK�VFKRQ�HLQ�EHVWLPPWHV�$XJHQPHUN�GDUDXI�JHOHJW��GD�
N|QQWH�LFK�PLU�VFKRQ�YRUVWHOOHQ��GD��GDV�YRQ�%HGHXWXQJ�LVW��������
����$*�:LVVHQVFKDIW�����

=ZDU�VHLHQ�%HVFKlIWLJWH�PLW�)DPLOLH�LQ�GHU�5HJHO�]HLWOLFK�VWlUNHU�HLQJHVFKUlQNW�

DOV�%HVFKlIWLJWH�RKQH�IDPLOLlUH�9HUSIOLFKWXQJHQ��'DV�EHGHXWH�DEHU�QLFKW��GD��VLH�

GHVKDOE�DXWRPDWLVFK�XQSURGXNWLYHU�ZlUHQ���

�����3HUVRQHQ��GLH�IDPLOLlU�QLFKW�JHEXQGHQ�VLQG�RGHU�QXU�VHKU�ORVH�
JHEXQGHQ�VLQG��HKHU�GD]X�WHQGLHUHQ��PHKU�=HLW�LP�%HWULHE�]X�YHU�
EULQJHQ��ZHLO�HEHQ�GDV�=XKDXVH�HEHQ�QLFKW�HLQ�=XKDXVH�LP�6LQQH�
YRQ�)DPLOLHQ]XKDXVH�LVW��RE�DOOHUGLQJV�GLH�3URGXNWLYLWlW�GDPLW�����
YHUEXQGHQ�LVW��LVW�HLQH�JDQ]�DQGHUH�6DFKH��,FK�JODXEH��PDQ�NDQQ�
GXUFKDXV�VDJHQ��GHU��GHU�)DPLOLH�KDW��VFKDXW�HKHU��GD��HU�QLFKW�VR�
ODQJH�LP�%�UR�LVW�XQG�GHU��GHU�NHLQH�)DPLOLH�]X�+DXVH�KDW��GHP�
PDFKW�GDV�ZHQLJHU�DXV��9RQ�GLHVHP�)DNWXP�DXI�HLQH�3URGXNWLYLWlW�
]X�VFKOLH�HQ��VFKHLQW�PLU�DEHU�HWZDV�JHZDJW�������$*�%DQN�����

(LQ�JO�FNOLFKHV�)DPLOLHQOHEHQV�DOV�2UW�GHU�5HJHQHUDWLRQ�XQG�(QWVSDQQXQJ�ZLU�

NH�VLFK�PHKUIDFK�SRVLWLY�DXV��EHVVHUH�$UEHLWVOHLVWXQJ��K|KHUH�.RQ]HQWUDWLRQ��

9HUOl�OLFKNHLW���
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,Q�HLQLJHQ�)LUPHQ�ZHUGHQ�DXFK�GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�EHWULHEOLFKHQ�

6WUXNWXUHQ�XQG�IDPLOLlUHQ�$XIJDEHQ�JHVHKHQ�XQG�GLH�)ROJHQ��GLH�VLFK�DXI�EHLGHQ�

6HLWHQ�GXUFK�.ROOLVLRQHQ�HUJHEHQ��,Q�GLHVHQ�%HWULHEHQ�NDQQ�HKHU�GDYRQ�DXVJH�

JDQJHQ�ZHUGHQ��GD��hEHUOHJXQJHQ�E]Z��0D�QDKPHQ�E]JO��GHU�EHVVHUHQ�9HUHLQ�

EDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�JHWURIIHQ�ZHUGHQ�E]Z��LQ�GHU�2UJDQLVDWLRQVVWUXN�

WXU�GHV�%HWULHEHV�DXI�GLH�)DPLOLHQDUEHLW�5�FNVLFKW�JHQRPPHQ�ZLUG��

�������3HUVRQDOYHUWUHWXQJ��'LH�JO�FNOLFKH�)DPLOLH�LVW�DXFK�HLQ�$UEHLWVSODW]�

SURGXNW��

1XU�]ZHL�3HUVRQDOYHUWUHWHU���EHLGH�LQ�PlQQHUGRPLQLHUWHQ�E]Z��PlQQHUE�QGLVFK�

VWUXNWXULHUWHQ�%HUHLFKHQ�WlWLJ���VHKHQ�]XYRUGHUVW�XQG�DXVVFKOLH�OLFK�GLH��6W|�

UXQJ��GHU�%HUXIVDXV�EXQJ�GXUFK�IDPLOLlUH�*HJHJHEHQKHLWHQ��'LH���ZLH�ZLU�

JODXEHQ�LQ�YLHOIDFKHU�+LQVLFKW�DXIVFKOX�UHLFKH���,QWHUYLHZSDVVDJH�VHL�KLHU�HWZDV�

DXVI�KUOLFKHU�ZLHGHUJHJHEHQ��

�0lQQHU��.ROOHJHQ�PLW�.LQGHUQ��KDEHQ�VLFKHU�3UREOHPH��PHKU�3UR�
EOHPH��XQG�GDV�ZLUG�DXFK�LP�'LHQVW�VLFKHU�]X�VS�UHQ�VHLQ������
:LH�LFK�VFKRQ�JHVDJW�KDEH��UXIW�HLQHU�DQ�YRQ�GHU�6FKXOH��HLQH�/HK�
UHULQ��HUUHLFKW�GLH�0DPD�QLFKW�DXV�LUJHQGZHOFKHQ�*U�QGHQ��GDV�.LQG�
KDW�)LHEHU�RGHU�GDV�.LQG�KDW�HLQ�DQGHUHV�3UREOHP�RGHU�LVW�JHUDGH�
YHUOHW]W��GHU�.ROOHJH�VDJW��HV�WXW�PLU�OHLG��LFK�PX��ZHJ��,VW�JDQ]�OR�
JLVFK��'HU�DQGHUH�.ROOHJH�PX��GLH�$UEHLW�YRQ�GHP��EHUQHKPHQ��
DEHU�HV�ZLUG�VFKRQ�DXI�GDV�5�FNVLFKW�JHQRPPHQ��GDV�PX��LFK�DXFK�
VDJHQ������ZHQQ�GDV�QDW�UOLFK�VLFK�VR�KHUDXVNULVWDOOLVLHUW��GD��GHU�
PHUNW�PHKU�RGHU�ZHQLJHU��HU�P|FKWH�VLFK�LPPHU�ZLHGHU�DEVHLOHQ�YRQ�
GHU�$UEHLW�����������%5�%0�����X������

0HKUHUHV�NDQQ�KLHU�KHUDXVJHOHVHQ�ZHUGHQ��'HU�3HUVRQDOYHUWUHWHU�LVW�GHU�$QVLFKW��

GD��GLH�SULPlUH�=XVWlQGLJNHLW�I�U�GLH�.LQGHUEHWUHXXQJ�EHL�GHU�0XWWHU�OLHJW��(V�

VFKHLQW�QXU�XQWHU�GHU�9RUDXVVHW]XQJ��GD��GLH�0XWWHU�QLFKW�JUHLIEDU�LVW��JHUHFKWIHUWLJW�

]X�VHLQ��GD��GHU�9DWHU�I�U�NXU]H�=HLW�GHQ�'LHQVW�YHUOl�W��=XP�DQGHUHQ�ZLUG�DEHU�

DXFK�GLH�%HODVWXQJ�GHV�9DWHUV��GHU�VHLQHQ�IDPLOLlUHQ�9HUSIOLFKWXQJHQ�QDFKNRPPHQ�

PX���EHLVHLWH�JHVFKREHQ��LQGHP�DXI�GLH�0HKUIDFKEHODVWXQJ�GHU�GLHQVWKDEHQGHQ�

.ROOHJHQ�KLQJHZLHVHQ�ZLUG��=XGHP�ZLUG�GHP�)DPLOLHQYDWHU�DXFK�XQWHUVWHOOW��GD��HU�

VLFK�P|JOLFKHUZHLVH�VHLQHQ�EHUXIOLFKHQ�$XIJDEHQ�XQJHUHFKWIHUWLJWHUZHLVH�HQW]LHKW��

KLHU�DOVR�HLQ�0L�EUDXFK�VWDWWILQGHW��'LH�hEHUQDKPH�YRQ�)DPLOLHQDUEHLW�ZLUG�DOVR�

PLW�0L�EUDXFK�JOHLFKJHVHW]W��GLHVHU�0L�EUDXFKVYHUGDFKW�ZXUGH�DXFK�YRP�9RUJH�

VHW]WHQ�GHU�'LHQVWVWHOOH�JHlX�HUW���

$EJHVHKHQ�YRQ�GHQ�EHLGHQ�JHQDQQWHQ�$XVQDKPHQ�VHKHQ�GLH�3HUVRQDOYHUWUHWH�

U,QQHQ�GLH�QHJDWLYHQ�$XVZLUNXQJHQ�HKHU�XPJHNHKUW��QlPOLFK�GD��GLH�EHWULHEOL�
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FKHQ�6WUXNWXUHQ�VLFK�VHKU�XQJ�QVWLJ�DXI�GDV�)DPLOLHQOHEHQ�DXVZLUNHQ�XQG�]X�

6FKZLHULJNHLWHQ�I�KUHQ�N|QQHQ��9LHOH�IDPLOLlUH�3UREOHPH�YRQ�0lQQHUQ�XQG�

)UDXHQ�HQWVW�QGHQ�HUVW�DXIJUXQG�GHU�%HUXIVWlWLJNHLW��

�'LH�)DPLOLHQYHUKlOWQLVVH�GDQQ��ZHQQ�HV�VFKZLHULJ�]X�ZHUGHQ�EH�
JLQQW��ZHQQ�GLH�)DPLOLH�HLQ�EL�FKHQ�LQ�8QRUGQXQJ�NRPPW��GD�NDQQ�
XQWHU�DQGHUHP�GHU�%HUXI�$XVO|VHU�VHLQ��YHUPHKUWHV�(QJDJHPHQW�
RGHU�ZDV�DXFK�LPPHU�XQG�YHUlQGHUWH�$UEHLWVEHUHLFKH��PHKU�(LQVDW]�
XQG�XQG�XQG��VRGD��HV�GD�]X�6SDQQXQJHQ�LQ�GHU�)DPLOLH�NRPPW�������
����%5�9HUVLFKHUXQJ�����

=X�.ROOLVLRQHQ�]ZLVFKHQ�%HUXIV��XQG�)DPLOLHQDUEHLW�N|QQH�HV�DXFK�NRPPHQ��

ZHQQ�HLQH�EHUXIOLFKH�.DUULHUH�DQJHVWUHEW�ZLUG��'HQQ�GLHVH�VHL�LPPHU�PLW�hEHU�

VWXQGHQ�YHUEXQGHQ��

�.DUULHUH�LVW�PHLVWHQV�YHUEXQGHQ�PLW�VHKU�YLHO�hEHUVWXQGHQ�XQG�PLW�
VHKU�YLHO�$EZHVHQKHLWHQ�EHL�GHU�)DPLOLH�XQG�GDV�Ol�W�VLFK�HLQIDFK�
QLFKW�YHUHLQEDUHQ��,��,VW�GDV�KLHU�DXFK�LP�9HUHLQ�VR"�;��:DV�GLH�*H�
VFKlIWVI�KUXQJ�EHWULIIW��GD�Z�UGH�LFK�VDJHQ��MD��ZDV�GLH�.ROOHJHQ��DO�
VR�GLH��GLH�QLFKW��XQWHU�*HVFKlIWVI�KUXQJ�YHUVWHKH�LFK�MHW]W�GLH�REH�
UHQ�]HKQ��GD�LVW�HV�QLFKW�VR����������%5�6R]LDOYHUHLQ����I��

+|KHUH�=XIULHGHQKHLW�LP�%HUXI�XQG�LP�3ULYDWOHEHQ�VHL�GDQQ�JHJHEHQ��ZHQQ�GLH�

IDPLOLlUHQ�9HUSIOLFKWXQJHQ�EHL�GHU�$UEHLWVJHVWDOWXQJ�EHU�FNVLFKWLJW�ZHUGHQ�

N|QQHQ��HWZD�:�QVFKH�E]JO��GHU�/DJH�GHU�$UEHLWV]HLW��ZLH�HV�LQ�HLQHP�%HWULHE�

GHU�)DOO�LVW���

�����1XU�NHLQH�IDOVFKH�5�FNVLFKWQDKPH��

%HVWHKW�LQ�GHQ�%HWULHEHQ�%HUHLWVFKDIW��DXI�GLH�IDPLOLlUHQ�9HUSIOLFKWXQJHQ�YRQ�

0lQQHUQ�XQG�)UDXHQ�5�FNVLFKW�]X�QHKPHQ"�:HOFKH�6FKO�VVH�N|QQHQ�GDUDXV�

KLQVLFKWOLFK�GHV�3RWHQWLDOV�I�U�]XN�QIWLJH�0D�QDKPHQ��GLH�GLH�9HUHLQEDUNHLW�

YRQ�%HUXI�XQG�)DPLOLH�HUOHLFKWHUQ�VROOHQ��JH]RJHQ�ZHUGHQ"�

'LH�LQWHUYLHZWHQ�8QWHUQHKPHU,QQHQ�XQG�3HUVRQDOYHUWUHWHU,QQHQ�YHUWUHWHQ�LP�

ZHVHQWOLFKHQ�]ZHL�(LQVWHOOXQJHQ�GD]X���

x� 5�FNVLFKWQDKPH�LVW�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�QRWZHQGLJ��

x� HV�ZLUG�EHUHLWV��]XU�*HQ�JH��5�FNVLFKW�JHQRPPHQ��

�������5�FNVLFKWQDKPH�PLW�*UHQ]HQ�

(WZD�]ZHL�'ULWWHO�GHU�EHIUDJWHQ�8QWHUQHKPHU,QQHQ�HUDFKWHQ�HV�DOV�QRWZHQGLJ��

DXI�GLH�IDPLOLlUHQ�$QJHOHJHQKHLWHQ�$XIJDEHQ�GHU�%HVFKlIWLJWHQ�EHWULHEOLFK�

5�FNVLFKW�]X�QHKPHQ��6LH�EHJU�QGHQ�GDV�GDPLW��GD��GHU�GLH�%HVFKlIWLJWH�QLFKW�
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QXU�DOV�$UEHLWVNUDIW��VRQGHUQ�DXFK�DOV�0HQVFK�PLW�YHUVFKLHGHQVWHQ�,QWHUHVVHQ�

XQG�6FKZLHULJNHLWHQ�JHVHKHQ�ZHUGHQ�P�VVH��

�����DEHU�5�FNVLFKW�QHKPHQ�VROO�PDQ��'DV�LVW�HWZDV��ZDV�GHQ�0HQ�
VFKHQ�LQ�VHLQHU�*HVDPWKHLW�EHWULIIW��ZHQQ�HU�6RUJHQ�KDW��ZHQQ�HU�
3UREOHPH�KDW������HU�LVW�QLFKW�GHU�YROOH�0HQVFK�LQ�MHGHU�+LQVLFKW�XQG�
GDKHU�LVW�GDV�HWZDV��ZDV�I�U�GLH�)LUPHQOHLWXQJ�DXFK�UHOHYDQW�LVW��6LH�
VROO�HV�HUNHQQHQ��HLQ�9RUJHVHW]WHU�VROO�HV�HUNHQQHQ�XQG�VROO�GHP��
JODXEH�LFK��DXFK�5HFKQXQJ�WUDJHQ��0DQ�NDQQ�PLW�GHP�0LWDUEHLWHU�
GDU�EHU�UHGHQ��GD��HU�VHLQH�6RUJHQ�DEOlGW��PDQ�NDQQ�LKP�+LOIHVWHO�
OXQJHQ�DQELHWHQ��IU�KHU�QDFK�+DXVH�JHKHQ�ODVVHQ��HLQDUEHLWHQ��HLQ�
EL�FKHQ�=HLW�YHUVFKLHEHQ�XQG�VR�ZHLWHU��8QG�LFK�JODXEH��QXU�DOOHLQ��
ZHQQ�HU�GDV�9HUVWlQGQLV�VS�UW��GD��PDQ�LKP�9HUVWlQGQLV�HQWJHJHQ�
EULQJW��LVW�GDV�GDQQ�HLQH�+LOIH�I�U�LKQ�������$*�6R]LDOYHUVLFKHUXQJ��
�I��

'LHVH�SRVLWLYH�+DOWXQJ�KDW�LKUH�*UHQ]HQ�GD��ZR�GLH�VRJHQDQQWHQ��EHWULHEOLFKHQ�

0|JOLFKNHLWHQ���EHUVFKULWWHQ�ZHUGHQ��'HU�6SLHOUDXP�HUJHEH�VLFK�DXV�GHQ�EH�

WULHEOLFKHQ�$QIRUGHUXQJHQ�XQG�GHQ�LQGLYLGXHOOHQ�%HG�UIQLVVHQ�GHU�$UEHLWQHK�

PHU,QQHQ��ZREHL�GHU�%HWULHE�OHW]WOLFK�YRUJHKHQ�P�VVH��=XU�9HUDQVFKDXOLFKXQJ�

]ZHL�0HLQXQJHQ�YRQ�3HUVRQDOPDQDJHUQ��

�1D�MD��HU�NDQQ�HV�QXU�VHKU�EHGLQJW��DXV�]ZHL�*U�QGHQ��LFK�PHLQH��DQ�
REHUVWHU�6WHOOH�VWHKW�OHLGHU�RGHU�*RWW�VHL�'DQN�QXQ�HLQPDO�GRFK�GHU�
EHWULHEVZLUWVFKDIWOLFKH�(UIROJ�HLQHV�8QWHUQHKPHQV�����9RQ�GHU�
*UXQGVDW]HLQVWHOOXQJ��YRQ�GHU�0DQDJHPHQW�$WWHQWLRQ�XQG�YRQ�GHU�
)�KUXQJVNXOWXU�KHU�ELQ�LFK�GHU�0HLQXQJ��VROOWH�GDV�EHU�FNVLFKWLJW�
ZHUGHQ��QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�VROOWH�EH]LHKXQJVZHLVH�NDQQ�HV�
LQ�)RUP�YRQ�5HJXODWLYHQ��GDV�JHKW�HLQIDFK�QLFKW��ZHLO�DXFK�ZLHGHU�
GLH�9RUVWHOOXQJHQ�XQG�$QIRUGHUXQJHQ�VHKU�LQGLYLGXHOO�YHUVFKLHGHQ�
VHLQ�N|QQHQ������$*�&RPSXWHU������
�����GD�PX��HLQ�8QWHUQHKPHQ�IOH[LEHO�VHLQ�XQG�GDV��JODXEH�LFK��LVW�
GDV��ZDV�ZLU�PDFKHQ��GDV�LVW�GLH�HLQ]LJH�/|VXQJ�����MHGH�)�KUXQJV�
NUDIW�KDW�QLFKW�PHKU�DOV�I�QI��]HKQ�0LWDUEHLWHU��GDV�LVW��EHUVFKDXEDU�
XQG�GD�PX��HU�LP�5DKPHQ�VHLQHU�0|JOLFKNHLWHQ�GDV�LQ�LUJHQGHLQHU�
:HLVH�EHU�FNVLFKWLJHQ��DEHU�GDV�Ol�W�VLFK�LQ�PHLQHQ�$XJHQ�QLFKW�UH�
JXOLHUHQ��GHVZHJHQ�ELQ�LFK�HLQ�*HJQHU�YRQ�VWUHQJHQ�=HLWHUIDVVXQJHQ�
��������$*�&RPSXWHU�����

�%LV�]X�HLQHP�JHZLVVHQ�*UDG�VLFKHUOLFK��QXU�VROOWH�GDV�QDW�UOLFK�NHL�
QH�(LQEDKQ�VHLQ��,FK�ELQ�VFKRQ�GHU�hEHU]HXJXQJ��GD��PDQ�DXI�IDPL�
OLlUH�9HUKlOWQLVVH�5�FNVLFKW�QHKPHQ�VROO�LP�5DKPHQ�GHV�0|JOL�
FKHQ��DEHU�DXVXIHUQ�GDUI�HV�QLFKW�������$*�%DQN���I��

(LQLJH�8QWHUQHKPHU�DXV�PlQQHUGRPLQLHUWHQ�%HUHLFKHQ�VHKHQ�GLH�1RWZHQGLJNHLW�

]XU�5�FNVLFKWQDKPH�DXI�IDPLOLlUH�9HUSIOLFKWXQJHQ�HUVW�I�U�GHQ�)DOO�JHJHEHQ��

GD��LP�%HWULHE�PHKU�)UDXHQ�EHVFKlIWLJW�ZlUHQ�DOV�ELVKHU��(UVW�GDQQ��VR�GLH�$U�
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EHLWJHEHU��P��WHQ�YRQ�EHWULHEOLFKHU�6HLWH�]XP�%HLVSLHO�IOH[LEOHUH�$UEHLWV�

]HLWUHJHOXQJHQ�DQJHERWHQ�RGHU�HEHQ�DN]HSWLHUW�ZHUGHQ��GD��3IOHJHIUHLVWHOOXQJ�LQ�

$QVSUXFK�JHQRPPHQ�ZLUG��'HU]HLW�EHVWHKH�DOOHUGLQJV�NHLQ�+DQGOXQJVEHGDUI��

9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�LVW�NHLQ�0lQQHUSUREOHP��GDV�ZLUG�KLHU�HU�

QHXW�RIIHQVLFKWOLFK���

$OOH�EHIUDJWHQ�%HWULHEVUlWH��UlWLQQHQ�EHI�UZRUWHQ���GD��VHLWHQV�GHU�%HWULHEH�DXI�GLH�

IDPLOLlUHQ�9HUSIOLFKWXQJHQ�YRQ�%HVFKlIWLJWHQ�5�FNVLFKW�JHQRPPHQ�ZLUG��$OOHU�

GLQJV�JlEH�HV�LPPHU�ZLHGHU�6FKZLHULJNHLWHQ�EHL�GHU�8PVHW]XQJ�YRQ�0D�QDKPHQ��

GLH�GLH�9HUHLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW�HUOHLFKWHUQ�VROOHQ���

�(V�LVW�WKHRUHWLVFK�P|JOLFK��DEHU�LFK�KDEH�HEHQ�VHKU�RIW�GHQ�(LQ�
GUXFN��LFK�KDEH�PLU�HV�HK�SUDNWLVFK��EHUOHJW��GD��VHKU��VHKU�RIW�GLH�
$UEHLWQHKPHU�GLH�)DPLOLH�JHJHQ�EHU�GHP�%HUXI�]XU�FNVWHFNHQ���
����%5�'UXFN������
�$OVR�JDQ]�NRQNUHW�JHVDJW��ZHQQ�6LH�VR�ZDV�ZLVVHQ�ZROOHQ��ZHQQ�
DXIJUXQG�LUJHQGZHOFKHU�EHWULHEOLFKHQ�6LWXDWLRQHQ�H[WUHPH�hEHU�
VWXQGHQ�RGHU�H[WUHPH�:RFKHQHQGHHLQVlW]H�JHIRUGHUW�ZHUGHQ��XQG�
LFK�ZHL��JDQ]�JHQDX��GDV�EHWULIIW�.ROOHJHQ�LQ�HUVWHU�/LQLH��GLH�)DPL�
OLH�KDEHQ��ZLUG�HV�PLU�ZDKUVFKHLQOLFK�NDXP�HLQIDOOHQ��GD��LFK�GDQQ�
LQ�GHU�*HVFKlIWVI�KUXQJ�VDJH��GDV�NDQQ�PDQ�QLFKW�VR�PDFKHQ��GHU�
KDW�VRZLHVR�RGHU�GLH�KDW�VRZLHVR�GLH�JDQ]H�:RFKH�HWZDV�]X�WXQ�XQG�
DP�:RFKHQHQGH�VROOWHQ�VLH�GRFK�HWZDV�PDFKHQ�PLW�GHU�)DPLOLH�XQG�
VR�ZHLWHU��GDV�KDEH�LFK�EHL�PLU��HKUOLFK�JHVDJW��QRFK�QLH�HUOHEW��DXFK�
ZHQQ�LFK�Z��WH��GD��HV�WKHRUHWLVFK�HLJHQWOLFK�VLQQYROO�ZlUH��ZHLO�LFK�
ZHL��HLQIDFK��GDQQ�VFKDXHQ�VLH�PLFK�I�U�EO|G�DQ�������%5�'UXFN�����

'LH�8PVHW]XQJ�VRJHQDQQWHU�IDPLOLHQIUHXQGOLFKHU�0D�QDKPHQ�ZHUGH�DXFK�

GXUFK�GLH�0L�JXQVW�GHU�E]Z��GHP�*HI�KO�GHU�%HQDFKWHLOLJXQJ�EHL�GHQ�.ROOH�

J,QQHQ�HUVFKZHUW��'RFK�DXFK�GLH�*UHQ]HQ�GHV�(LQJHKHQV�DXI�LQGLYLGXHOOH�:�Q�

VFKH�ZHUGHQ�YRQ�HLQLJHQ�3HUVRQDOYHUWUHWHU,QQHQ�DQJHVSURFKHQ����

�����GLHVH�6WHKVlW]H��GLH�.LQGHU�VHLHQ�HLQ�3ULYDWYHUJQ�JHQ��GDV�JLEW�
HV�QDW�UOLFK�DXFK������GLH�)UDJH�LVW��ZR�VHW]W�PDQ�GLH�*UHQ]H�EHLP�
:XQVFK�XP��GDV�LVW�QLFKW�LPPHU�HLQIDFK��ZR�PDQ�VDJHQ�PX���HV�JLEW�
OHW]WOLFK�YHUJOHLFKEDU�DQGHUH�%HUXIH��ZR�HV�ZHVHQWOLFK�VFKZLHULJHU�
LVW��VHLQH�=HLW�HLQ]XWHLOHQ�����������%5�6FKXOH�����

'LH�5�FNVLFKWQDKPH���GDU�EHU�VLQG�VLFK�8QWHUQHKPHQ�XQG�%HWULHEVUlWH�HLQLJ���

VROO�DEHU�YRUZLHJHQG�HLQHQ�LQIRUPHOOHQ�&KDUDNWHU�EHKDOWHQ��'DV�KHL�W�HLQHUVHLWV��

GD��PHKU�6ROLGDULWlW�XQG�8QWHUVW�W]XQJ�VHLWHQV�GHU�.ROOHJ,QQHQ�JHIRUGHUW�Zl�

UHQ��DQGHUHUVHLWV�VROOWHQ�9RUJHVHW]WH�]ZDU�LQGLYLGXHOO��%HJ�QVWLJXQJHQ��JHZlK�

UHQ��DEHU�GLHVH�NHLQHVIDOOV�LQ�NROOHNWLY�ZLUNVDPHQ�EHWULHEOLFKHQ�9HUHLQEDUXQJHQ�

IHVWVFKUHLEHQ�ODVVHQ���
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�������(V�ZLUG�EHUHLWV�JHQXJ�JHWDQ���RGHU�]XYLHO"�

%HUHLWV�JHQXJ�JHWDQ�ZLUG�QDFK�$XIIDVVXQJ�HLQLJHU�%HWULHEH�LQVRIHUQH��DOV�HV�EHL�

VSLHOVZHLVH�P|JOLFK�VHL��.LQGHU�LQV�%�UR�PLW]XQHKPHQ��IDOOV�NHLQH�DQGHUH�.LQ�

GHUEHWUHXXQJ�]XU�9HUI�JXQJ�VWHKW�RGHU�GD��$EVHQ]HQ�LQQHUKDOE�GHU�.HUQ]HLW�EHL�

*OHLW]HLWUHJHOXQJHQ�HUODXEW�VLQG��'LHV�VHL�VHOEVWYHUVWlQGOLFK���

,Q�DQGHUHQ�%HWULHEHQ�ZHUGHQ��IDPLOLHQIUHXQGOLFKH��$QJHERWH�DOV�=ZDQJ�E]Z��

��EHUVR]LDOHV�*HWXH��HLQJHVWXIW��'LHVH�(LQVWHOOXQJ�LVW�ZLHGHUXP�YRUZLHJHQG�EHL�

8QWHUQHKPHUQ�]X�ILQGHQ��LQ�GHQHQ�KDXSWVlFKOLFK�0lQQHU�EHVFKlIWLJW�VLQG��9RU�

DOOHP�LP�%HUHLFK�GHV�|IIHQWOLFKHQ�'LHQVWHV�ZLUG�XQWHU�%H]XJQDKPH�DXI�GLH�3UL�

YDWZLUWVFKDIW�DXI�GLH�DQJHEOLFK�EHUHLWV��EHUVWUDSD]LHUWHQ�9RUWHLOH�KLQJHZLHVHQ��

GLH�|IIHQWOLFK�%HGLHQVWHWH�KlWWHQ��]�%��EHL�GHU�,QDQVSUXFKQDKPH�YRQ�3IOHJHXU�

ODXE���

�����DEHU�ZHQQ�6LH�KHXWH�HLQHQ�3IOHJHXUODXE�LQ�$QVSUXFK�QHKPHQ��
N|QQHQ�6LH�VLFKHU�VHLQ��GD��6LH�LQ�GHU�3ULYDWZLUWVFKDIW�QLFKW�JXW�GUDQ�
VLQG�������$*�%0�����

�6FKDXHQ�6LH��GD�PX��LFK�,KQHQ�JOHLFK�VDJHQ��GLH�9HUJOHLFKH�PLW�GHU�
3ULYDWZLUWVFKDIW��ZHQQ�6LH�KHXWH�ZRKLQ�DUEHLWHQ�JHKHQ�XQG�6LH�EULQ�
JHQ�GLH�/HLVWXQJ�QLFKW��GD�IUDJW�6LH�QLFKW�GHU�&KHI��MHW]W�VFKDXH�LFK�
QRFK�HLQ�0RQDW�]X��DEHU�ZHQQ�HV�MHW]W�GDKHLP�QLFKW�EHVVHU�ZLUG�EHL�
HXFK��GDQQ�PX��LFK�LUJHQGZDV�PDFKHQ��8QG�HV�LVW�GD��GD�ZLUG�HK�HL�
JHQWOLFK��ZDV�6WDDWVEHWULHEH�VLQG��ZLUG�HK�ZLUNOLFK�5�FNVLFKW�JH�
QRPPHQ�DXI�JHZLVVH�6DFKHQ��DEHU�DOOHV�NDQQ�PDQ�QLFKW�WROHULHUHQ��
GDV�LVW�JDQ]�NODU�������$*�%0���I���

8QG�ZLHGHU�HLQPDO�ZLUG�GHU�0L�EUDXFKVYHUGDFKW�JHlX�HUW��ZHQQ�0lQQHU�)DPL�

OLHQDUEHLW�OHLVWHQ��'HU�3IOHJHXUODXE�Z�UGH�LPPHU�QXU�YRQ�EHVWLPPWHQ�0lQQHUQ�

LQ�$QVSUXFK�JHQRPPHQ��XQG�PDQ�ZLVVH��ZLH�OHLFKW�YRQ�bU]WHQ��.UDQNVFKUHL�

EXQJHQ�]X�HUKDOWHQ�VHLHQ���

$XFK�HLQLJH�3HUVRQDOYHUWUHWHU,QQHQ�VFKOLH�HQ�VLFK�GHU�0HLQXQJ�DQ��GD��LQ��LK�

UHQ��%HWULHEHQ�EHUHLWV�YLHO�RGHU�JHQXJ�I�U�GLH�EHVVHUH�9HUHLQEDUNHLW�YRQ�%HUXI�

XQG�)DPLOLH�JHWDQ�ZHUGH��LQ�NHLQHP�)DOO�DEHU�PHKU�DOV�JHQXJ���

=XVDPPHQIDVVXQJ�

'LH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�ZLUG�LQQHUEHWULHEOLFK�QXU�VHOWHQ�ELV�JDU�

QLFKW�WKHPDWLVLHUW��)LUPHQOHLWXQJHQ�XQG�3HUVRQDOYHUWUHWXQJHQ�VHW]HQ�VLFK�GDPLW�

PHLVW�QXU�DXVHLQDQGHU��ZHQQ�GLH�3UREOHPVWHOOXQJ�DQ�VLH�KHUDQJHWUDJHQ�ZLUG�

E]Z��ZHQQ�LQ�HLQHP�HLQ�NRQNUHWHQ�)DOO�5HJHOXQJHQ�JHWURIIHQ�ZHUGHQ�P�VVHQ��

9RQ�GHQ�LQ�GHQ�%HWULHEHQ�%HVFKlIWLJWHQ���LQ�HUVWHU�/LQLH�GHQ�)UDXHQ���ZHUGHQ�
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GLH�6FKZLHULJNHLWHQ�HLQHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�]ZDU�KlXILJHU��

DEHU�GHQQRFK�QLFKW�VHKU�WLHIJHKHQG�GLVNXWLHUW��*UXQGVlW]OLFK�ZLUG�9HUHLQEDUNHLW�

PHLVW�HUVW�GDQQ�]XP�7KHPD��ZHQQ�VLFK�GDUDXV�DUEHLWVRUJDQLVDWRULVFKH�)UDJHQ�

HUJHEHQ��RGHU�ZHQQ�DX�HUJHZ|KQOLFKH�)lOOH��ZLH�GLH�.DUHQ]LHUXQJ�HLQHV�0DQ�

QHV��DQVWHKHQ��

6HLWHQV�GHU�8QWHUQHKPHQ�EHVWHKHQ�]ZHL�$XIIDVVXQJHQ��EHU�GHQ�P|JOLFKHQ�(LQ�

IOX��YRQ�IDPLOLlUHQ�*HJHEHQKHLWHQ�DXI�GLH�%HUXIVDUEHLW��(LQ�7HLO�VLHKW�DXV�

VFKOLH�OLFK�QHJDWLYH�=XVDPPHQKlQJH�XQG�EHWUDFKWHW�HV�SULQ]LSLHOO�DOV�VHOEVWYHU�

VWlQGOLFK��GD��%HVFKlIWLJWH���XQDEKlQJLJ�YRQ�DQGHUHQ�9HUSIOLFKWXQJHQ���MHGHU�

]HLW�GLH�YROOH�/HLVWXQJ�XQG�PHKU�]X�HUEULQJHQ�KDEHQ��8PJHNHKUW�ZLUG�NHLQ�=X�

VDPPHQKDQJ�]ZLVFKHQ�P|JOLFKHQ�6FKZLHULJNHLWHQ�LQ�GHU�)DPLOLH�XQG�GHQ�EH�

UXIOLFKHQ�*HJHEHQKHLWHQ�JHVHKHQ��,Q�GLHVHU�*UXSSH�ZHUGHQ�JHVHW]OLFKH�%HVWLP�

PXQJHQ��GLH�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�HUOHLFKWHUQ�VROOWHQ��RIW�DOV�

��EHUVR]LDO��EH]HLFKQHW��+lXILJ�ZLUG�DXFK�GLUHNW�RGHU�LQGLUHNW�GLH�$QVLFKW�JH�

lX�HUW��GD��.LQGHUEHWUHXXQJ�XQG�+DXVKDOW�LP�=XVWlQGLJNHLWVEHUHLFK�GHU�)UDX�

OlJHQ���

%HUXI�XQG�)DPLOLH�VHLHQ�NODU�]X�WUHQQHQ��EHVVHU�QRFK�KlWWHQ�%HVFKlIWLJWH�NHLQH�

)DPLOLH��

(LQH�]ZHLWH�*UXSSH�HUNHQQW�QHEHQ�P|JOLFKHQ�QHJDWLYHQ�$XVZLUNXQJHQ�YRQ�)DPLOL�

HQSUREOHPHQ�DXI�GLH�$UEHLWVOHLVWXQJ�DXFK�GHQ�XQWHUVW�W]HQGHQ�XQG�VWDELOLVLHUHQGHQ�

&KDUDNWHU�GHU�)DPLOLH�DXI�GLH�%HUXIVDUEHLW��$XFK�GLH�P|JOLFKH�9HUXUVDFKXQJ�YRQ�

IDPLOLlUHQ��SDUWQHUVFKDIWOLFKHQ�3UREOHPHQ�GXUFK�GHQ�%HUXI�E]Z��GLH�$UEHLWVRUJDQL�

VDWLRQ�ZLUG�DQJHVSURFKHQ��'LHVH�(LQVLFKWHQ�I�KUHQ�MHGRFK�QLFKW�]XU�%HUHLWVFKDIW��

DOOJHPHLQH�0D�QDKPHQ�LP�%HWULHE�]X�VHW]HQ��GLH�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�

)DPLOLH�HUOHLFKWHUQ��(V�ZLUG�DEHU�LPPHU�ZLHGHU�KHUYRUJHKREHQ��GD��LQGLYLGXHOOH�

5HJHOXQJHQ�P|JOLFK�VHLHQ�XQG�DXFK�JHOHEW�Z�UGHQ��VROFKH�5HJHOXQJHQ�VROOWHQ�DEHU�

QLFKW�YHUELQGOLFK�IHVWHJOHJW�ZHUGHQ���

'LH�3HUVRQDOYHUWUHWXQJHQ�VWHOOHQ�LQ�8PNHKU�]X�GHQ�8QWHUQHKPHQ�GLH�QHJDWLYHQ�

$XVZLUNXQJHQ�GHU�%HUXIVDUEHLW�DXI�GLH�)DPLOLH�LQ�GHQ�9RUGHUJUXQG��1DKH]X�DOOH�

EHIUDJWHQ�%HWULHEVUlWH��UlWLQQHQ�VHKHQ�HLQH�9HUELQGXQJ�]ZLVFKHQ�EHWULHEOLFKHQ�

6WUXNWXUHQ�*HJHEHQKHLWHQ�XQG�GHU�(QWVWHKXQJ�YRQ�6FKZLHULJNHLWHQ�LQ�GHU�)DPL�

OLH���

'HU�*UR�WHLO�GHU�EHIUDJWHQ�8QWHUQHKPHU,QQHQ��DEHU�QXU�VHKU�ZHQLJH�3HUVRQDO�

YHUWUHWHU,QQHQ��QHKPHQ�GLH�0HKUIDFKEHODVWXQJ�YRQ�)UDXHQ�ZDKU��8QG�ZHQQ��VHL�
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GLHVH�DXI�GLH�QDFK�ZLH�YRU�H[LVWLHUHQGH�JHVFKOHFKWVVSH]LILVFKH�$UEHLWVWHLOXQJ��

DEHU�DXFK�DXI�GLH�)UDXHQ�VHOEVW��VLH�VHLHQ�VHQVLEOHU��P�WWHUOLFKHU�HWF���]XU�FN]X�

I�KUHQ��6RZRKO�DXV�GHU�6LFKW�GHU�3HUVRQDOYHUWUHWHU,QQHQ�ZLH�DXFK�GHU�8QWHU�

QHKPHU,QQHQ�ZLUNHQ�ILUPHQLQWHUQH�6WUXNWXUHQ�JHVFKOHFKWVQHXWUDO��

%H]�JOLFK�GHU�1RWZHQGLJNHLW�GHU�5�FNVLFKWQDKPH�DXI�GLH�IDPLOLlUHQ�9HUSIOLFK�

WXQJHQ�YRQ�$UEHLWQHKPHU,QQHQ�ODVVHQ�VLFK�VRZRKO�EHL�GHQ�8QWHUQHKPHU,QQHQ�

ZLH�DXFK�EHL�GHQ�3HUVRQDOYHUWUHWHU,QQHQ�]ZHL�(LQVWHOOXQJVPXVWHU�KHUDXVDUEHL�

WHQ��(LQHUVHLWV��HV�EHVWHKH�GLH�1RWZHQGLJNHLW�GLHVH�]X�EHU�FNVLFKWLJHQ��DQGHUHU�

VHLWV��GLH�IDPLOLlUHQ�9HUSIOLFKWXQJHQ�Z�UGHQ�EHUHLWV���I�U�PDQFKH�LQ�]X�KRKHP�

0D�H���EHU�FNVLFKWLJW���

*HPHLQVDP�LVW�EHLGHQ�*UXSSHQ��GD��VLH�VLFK�]ZDU�]X�GHU�1RWZHQGLJNHLW�GHU�

5�FNVLFKWQDKPH�LQ�HLQHP�JHZLVVHQ�$XVPD��EHNHQQHQ��VLFK�DEHU�QLFKW�YRUVWHO�

OHQ�N|QQHQ��GLH�%HU�FNVLFKWLJXQJVZ�UGLJNHLW�YRQ�IDPLOLlUHQ�$XIJDEHQ�HWZD�LQ�

%HWULHEVYHUHLQEDUXQJHQ�IHVW]XVFKUHLEHQ��8QWHU�GHP�'HFNPDQWHO�GHU�)OH[LELOLWlW�

EHWRQW�PDQ�GLH�1RWZHQGLJNHLW�GHU�LQGLYLGXHOOHQ�9RUJDQJVZHL�

VH�5�FNVLFKWQDKPH��8QWHU�GLHVHP�%OLFNZLQNHO�VFKHLQW�HV�XP�GLH�(LQI�KUXQJ�

�ZHLWHUHU��DUEHLWVRUJDQLVDWRULVFKHU�0D�QDKPHQ��GLH�GLH�IDPLOLDOHQ�9HUSIOLFK�

WXQJHQ�GHU�$UEHLWQHKPHU,QQHQ�EHU�FNVLFKWLJHQ��VFKOHFKW�EHVWHOOW�]X�VHLQ��$X�

�HUGHP�KDW�VLFK�HUQHXW�JH]HLJW��GD��GLH�1RWZHQGLJNHLW�GHU�%HU�FNVLFKWLJXQJ�

IDPLOLlUHU�9HUSIOLFKWXQJHQ�RIW�QXU�LQ�+LQEOLFN�DXI�ZHLEOLFKH�%HVFKlIWLJWH�JHVH�

KHQ�ZLUG��,QVEHVRQGHUH�%HWULHEH�PLW�HLQHP�VHKU�KRKHQ�0lQQHUDQWHLO�DQ�GHQ�%H�

VFKlIWLJWHQ�KDEHQ�ELVODQJ�NHLQ�3UREOHPEHZX�WVHLQ�HQWZLFNHOW��GD��DXFK�0lQQHU�

)DPLOLHQDUEHLW��EHUQHKPHQ�N|QQHQ�VROOWHQ��

���:HJH�]XU�9HUHLQEDUNHLW�

�����=HLWDXWRQRPLH�EH]LHKXQJVZHLVH�)OH[LELOLVLHUXQJ�

3ULRULWlW�XQWHU�GHQ�I�U�GLH�9HUHLQEDUNHLW�PD�JHEOLFKHQ�EHWULHEOLFKHQ�6WUXNWXUHQ�

QLPPW�VRZRKO�EHL�GHQ�EHVFKlIWLJWHQ�0lQQHUQ�DOV�DXFK�EHL�GHQ�9HUWUHWHU,QQHQ�

GHU�8QWHUQHKPHQ�VRZLH�GHQ�%HWULHEVUlWH��UlWLQQHQ�GLH�*HVWDOWXQJ�GHU�$UEHLWV�

]HLW�HLQ��'DUXQWHU�IDOOHQ�IOH[LEOHUH�$UEHLWV]HLWHQ�XQG�$UEHLWV]HLWIRUPHQ�HEHQVR�

ZLH�GLH�5HGXNWLRQ�GHU�7DJHV��XQG�:RFKHQDUEHLWV]HLW���YRU�DOOHP�GLH�5HGXNWLRQ�

YRQ�hEHUVWXQGHQ�E]Z��GLH�0|JOLFKNHLW�]XU�7HLO]HLWEHVFKlIWLJXQJ���

*UXQGVlW]OLFK�VWUHEHQ�GLH�EHIUDJWHQ�0lQQHU�PHKU�=HLWDXWRQRPLH�DQ���DOVR�GLH�

0|JOLFKNHLW��LKUH�$UEHLWV]HLW�VHOEVW�XQG�X�8��DXFK�QDFK�GHQ�IDPLOLlUHQ�1RWZHQ�
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GLJNHLWHQ�HLQ]XWHLOHQ��GLH�$UEHLWJHEHU�PHLQHQ��ZHQQ�VLH�YRQ�)OH[LELOLVLHUXQJ�

VSUHFKHQ��GLH�'HUHJXOLHUXQJ�YRQ��1RUPDO�DUEHLWVYHUKlOWQLVVHQ��GLH�LQ�LKUHU�

6LFKWZHLVH�GHQ�SRVLWLYHQ�1HEHQHIIHNW�GHU�EHVVHUHQ�9HUHLQEDUNHLW�YRQ�%HUXI�

XQG�)DPLOLH�KlWWH��

hEHUVWXQGHQ�

(LQ�]HQWUDOHV�3UREOHP�I�U�GLH�9HUHLQEDUNHLW�VLQG�hEHUVWXQGHQ��6FKZLHULJNHLWHQ�

HQWVWHKHQ�DXV�GHU�6LFKW�GHU�0lQQHU�YRU�DOOHP�GDGXUFK��GD��hEHUVWXQGHQ�PHLVW�

VHKU�NXU]IULVWLJ�DQJHRUGQHW�ZHUGHQ�XQG�VR�YLHOIDFK�PLW�IDPLOLlUHQ�9HU�

SIOLFKWXQJHQ�E]Z��9HUHLQEDUXQJHQ��]�%��.LQG�YRP�.LQGHUJDUWHQ�DEKROHQ��NRO�

OLGLHUHQ��+lXILJ�ZHUGHQ�DXFK�7HUPLQH��6FKXOXQJHQ�XQG�6HPLQDUH��GLH��EHU�GLH�

JHZRKQWH�$UEHLWV]HLW�KLQDXVJHKHQ��YRQ�GHQ�0lQQHUQ�DOV�HUVFKZHUHQG�HUOHEW��

�'LHVH�$XVVDJHQ�VWHKHQ�LP�:LGHUVSUXFK�]X�GHQ�$QJDEHQ�GHU�8QWHUQHKPHU,Q�

QHQ��GLH���PLW�HLQHU�$XVQDKPH���DOOH�DQJDEHQ��GD��)RUWELOGXQJVYHUDQVWDOWXQJHQ�

DXVQDKPVORV�LQ�GHU�'LHQVW]HLW�VWDWWIlQGHQ����

$XFK�VHLWHQV�HLQLJHU�8QWHUQHKPHQ�ZHUGHQ�hEHUVWXQGHQ��HEHQVR�ZLH�VDLVRQDOH�

$UEHLWVVSLW]HQ��DOV�QLFKW��IDPLOLHQIUHXQGOLFK��EHZHUWHW��hEHUVWXQGHQ�XQG�VDLVR�

QDOH�$UEHLWVVSLW]HQ�VLQG�DEHU�DXV�GHU�6LFKW�GHU�8QWHUQHKPHU,QQHQ�XQ�

YHUPHLGOLFK��LKQHQ�N|QQH�DXFK�QLFKW�JHJHQJHVWHXHUW�ZHUGHQ��9HUHLQ]HOW�ZLUG�

VRJDU�GDUDXI�KLQJHZLHVHQ��GD��%HVFKlIWLJWH��GLH�hEHUVWXQGHQ�QXU�XQJHUQ�OHLVWH�

WHQ��PLW�GHU�.�QGLJXQJ�]X�UHFKQHQ�KlWWHQ��'LH�3HUVRQDOYHUWUHWHU�Z�UGHQ�EHUHLWV�

HLQH�9HUEHVVHUXQJ�GDULQ�VHKHQ��ZHQQ�hEHUVWXQGHQ�OlQJHUH�=HLW�LP�YRUDXV�DQJH�

N�QGLJW�Z�UGHQ�XQG�QLFKW��EHU�OlQJHUH�=HLWUlXPH�KLQZHJ�DQIDOOHQ�Z�UGHQ���

�:DV�KLQ�XQG�ZLHGHU�YRUNRPPW�LVW��ZHQQ�VLFK�hEHUVWXQGHQ�VHKU�
KlXIHQ��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�KLQ��GD��GLH�/HXWH�LUJHQGZLH�
GDQQ�KDOW�DXFK�VDJHQ��������LQ�GHU�QlFKVWHQ�=HLW�NDQQ�LFK�GDQQ�QLFKW�
PHKU�VR�YLHOH�hEHUVWXQGHQ�PDFKHQ��ZHLO�PHLQH�)UDX�ILQGHW�VFKRQ��
GD��LFK�]X�ZHQLJ�GDKHLP�ELQ�����������$*�'UXFN�����

�,��'DV�KHL�W��I�U�HLQ�SO|W]OLFK�NUDQN�ZHUGHQGHV�.LQG��ZHQQ�GDV�]X�
VDPPHQWULIIW�PLW�VR�HLQHU�6SLW]HQ]HLW�LP�3URMHNW��LVW�HLQH�.DWDVWUR�
SKH"�;��.XU]IULVWLJ�NDQQ�HV�]X�3UREOHPHQ�I�KUHQ��GDV�LVW�NHLQH�)UD�
JH������ZHQQ�GDV�DXFK�QXU�HLQ�KDOEHU�7DJ�LVW��LVW�GDV�DXFK�QRFK�QLH�HLQ�
3UREOHP�JHZHVHQ��QXU�ZHQQ�HV�GDUXP�JHKW��OlQJHUIULVWLJ�KLHU�DXV]X�
VWHLJHQ��QD�JXW��GDQQ�KDEHQ�ZLU�3UREOHPH��GD�KDW�HU�]ZDU�GLH�0|J�
OLFKNHLW��ZLHGHU�VHLQH�UHFKWOLFKHQ��DOVR�GLH�UHFKWOLFKHQ�0|JOLFKNHLWHQ�
LQ�$QVSUXFK�]X�QHKPHQ��LQGHP�HU�HEHQ�HLQHQ�3IOHJHXUODXE�EHDQ�
WUDJW��ZDV�DXFK�SDVVLHUW��(V�NRPPW�*RWW�VHL�'DQN�QLFKW�RIW�YRU��LFK�
KDEH��6WDWLVWLNHQ�ODVVH�LFK�PLU�JHEHQ��ZLH�JHVDJW��ZLU�I�KUHQ�VFKRQ�
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HLQH�.UDQNHQVWDQGV��XQG�3IOHJHXUODXEVVWDWLVWLN��NDXP�MHPDQG�XQVH�
UHU�0LWDUEHLWHU�NRQVXPLHUW�3IOHJHXUODXE������$*�&RPSXWHU�����

,Q�GHQ�%HWULHEHQ�UHFKQHW�PDQ�DXFK�GDPLW��GD��GLH�%HVFKlIWLJWHQ�HUK|KWH�$U�

EHLWVDQIRUGHUXQJHQ�XQWHUHLQDQGHU���VROLGDULVFK���DUUDQJLHUHQ��$EHU�QLFKW�LPPHU�

VLQG�%HVFKlIWLJWH�RKQH�.LQGHU�DXFK�JHZLOOW��EHL�$UEHLWVVSLW]HQ�DXI�GLH�IDPLOLD�

OHQ�9HUSIOLFKWXQJHQ�GHU�DQGHUHQ�5�FNVLFKW�]X�QHKPHQ���

�0DQ�PX��VLFK�DQSDVVHQ��DEHU�ZLU�KDEHQ�GDV�VR�LPPHU�LQ�LUJHQGHL�
QHU�)RUP�JHPDFKW��ZDV�ZHL��LFK��HLQH�DOOHLQHU]LHKHQGH�0XWWHU�KDW�
JHVDJW��LFK�NDQQ�DP�$EHQG�QLFKW�GD�VHLQ��ZHLO�LFK�KDEH�HLQ�NOHLQHV�
.LQG��KDEH�LFK�JHVDJW��QD�JXW��,��'DV�JHKW�VR�XQSUREOHPDWLVFK"�;��
-D��QLFKW�XQSUREOHPDWLVFK��ZHLO�MD�DQGHUH�GDI�U�QDW�UOLFK�PHKU�GD�
VHLQ�P�VVHQ��'D�LVW�GDQQ�VFKRQ��ZDUXP��PDQ�KDW�NHLQH�.LQGHU��VDJW�
GDQQ��MD��DEHU�GHVZHJHQ��ZHLO�LFK�NHLQH�.LQGHU�KDEH��VLW]H�LFK�KDOW�
DXFK�QLFKW�LPPHU�DP�$EHQG�GD��GDV�VLQG�VFKRQ�$XVHLQDQGHUVHW]XQ�
JHQ��DEHU�ZLU�YHUVXFKHQ�KDOW�GDV�LUJHQGZLH�DQ]XSDVVHQ���
����$*�%LOGXQJ�����

6FKLFKW��XQG�:HFKVHOGLHQVW�

:LU�KlWWHQ�XQV�DXFK�HUZDUWHW��GD��DXFK�6FKLFKW��E]Z��:HFKVHOGLHQVW�LQ�+LQEOLFN�

DXI�GLH�9HUHLQEDUNHLW�I�U�SUREOHPDWLVFK�JHKDOWHQ�ZHUGHQ��,Q�GHQ�EHWUHIIHQGHQ�

%HWULHEHQ�LVW�PDQ�DEHU�GHU�$QVLFKW��GD��6FKLFKWGLHQVW�VRODQJH�NHLQ�3UREOHP�

GDUVWHOOH��VRODQJH�HLQH�JHZLVVH�5HJHOPl�LJNHLW�JHJHEHQ�VHL�XQG�hEHUVWXQGHQ�

]XPLQGHVW�HLQH�:RFKH�LP�YRUKLQHLQ�DQJHN�QGLJW�Z�UGHQ��'LH�0lQQHU��GLH�LQ�

GLHVHQ�%HUHLFKHQ�DUEHLWHQ��ZX�WHQ�YRQ�YRUQHKHUHLQ��EHU�GHQ�6FKLFKWGLHQVW�%H�

VFKHLG��GLH�)DPLOLHQVWUXNWXUHQ�P�VVHQ�GHQ�$UEHLWVYHUKlOWQLVVHQ�DQJHSD�W�ZHU�

GHQ��

������MHPDQG��GHU�6FKLFKW�DUEHLWHW��KDW�YRQ�$QIDQJ�DQ�JHZX�W��GD��HU�
HLQH�6FKLFKWDUEHLW��EHUQLPPW��������GD��GDV�HLJHQWOLFK�XQXPJlQJOLFK�
LVW��DOVR�ZHQQ�VLH�LQ�GLHVHU�%UDQFKH��ZHQQ�VLH�GLHVHQ�%HUXI�DXV�EHQ�
ZROOHQ��GDQQ�JHKW�GDV�QLFKW�DQGHUV�������$*�'UXFN���I��

�1XU��ZHQQ�LFK�]XU�3ROL]HL�JHKH�RGHU�ZHQQ�LFK�KHXWH�HLQHQ�3DUWQHU�
NHQQHQOHUQH��GDQQ�PX��LFK�LKP�GDV�HLQIDFK�VDJHQ��GD��HV�VR�LVW��GD��
LFK�3ROL]LVW�ELQ��GD��LFK�HLQHQ�XQUHJHOPl�LJHQ�'LHQVW�KDEH�XQG�PLW�
GHP�PX��PDQ�VLFK�GDQQ�HLQIDFK�DEILQGHQ��9HUHLQEDU��HLQ�IDPLOLHQ�
IUHXQGOLFKHU�%HUXI�LVW�HV�QLFKW������GDV�LVW�XQVHU�%HUXI�XQG�GD�NDQQ�
PDQ�QLFKW�YLHO�lQGHUQ��GDV�LVW�XQP|JOLFK��GHQ�NDQQ�PDQ�QLFKW�IDPLOL�
HQIUHXQGOLFK�JHVWDOWHQ��GHQ�%HUXI��ZHLO�GDQQ�Z�UGH�MD�GLH�6LFKHUKHLW�
GDUXQWHU�OHLGHQ�������%5�%0������

*OHLW]HLW��LQGLYLGXHOOH�=HLW�$UUDQJHPHQWV��
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*OHLW]HLW�ZLUG�YRQ�8QWHUQHKPHU,QQHQ�XQG�3HUVRQDOYHUWUHWHU,QQHQ�DP�KlXILJVWHQ�

DOV�0|JOLFKNHLW�I�U�%HVFKlIWLJWH�JHQDQQW��GLH�$UEHLWV]HLW�PLW]XJHVWDOWHQ�XQG�

GDPLW�SRVLWLYH�9RUDXVVHW]XQJHQ�I�U�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�]X�

VFKDIIHQ��'HU�*UR�WHLO�GHU�YRQ�XQV�EHIUDJWHQ�)LUPHQ�ELHWHQ�*OHLW]HLWP|JOLFKNHL�

WHQ�DQ��VLHKH�.DSLWHO�$UEHLWV]HLW���GLH�HLQHQ�JHZLVVHQ�*HVWDOWXQJVVSLHOUDXP�HU�

|IIQHQ���

�1DFKGHP�ZLU�GLH�JOHLWHQGH�$UEHLWV]HLW�LP�+DXV�KDEHQ��LVW�HV�YLHO�
OHLFKW�I�U�GHQ�(LQ]HOQHQ�OHLFKWHU��PLW�)DPLOLH�VLFK�VHLQH�=HLW�HLQ]X�
WHLOHQ����������$*�%DQN�����

�$EHU�LFK�VDJH�QRFK�HLQPDO��ZDV�GLH�%HZlOWLJXQJ�GHU�6SDQQXQJ�%H�
UXI�XQG�)DPLOLH�DQEHODQJW��VHKH�LFK�QXU�LQ�GHU�IOH[LEOHQ�$UEHLWV]HLW�
JHVWDOWXQJ�GLH�0|JOLFKNHLW�XQG�7HLO]HLW����������$*�&RPSXWHU������

�'XUFK�GDV��GD��ZLU�VFKRQ�VHLW����-DKUHQ�HLQ�YDULDEOHV�$UEHLWV]HLW�
V\VWHP�KDEHQ��VR�LVW��QD�MD��JLEW�HV��EHUKDXSW�NHLQH�6FKZLHULJNHLWHQ�
LQ�EH]XJ�DXI�$UEHLW�������$*�+DQGHO�����

�����HV�JLEW�HLQH�UHODWLY�IUHLH�'LHQVWHLQWHLOXQJ��GLH�HV�HUP|JOLFKW�HLQH�
)DPLOLH�]X�YHUVRUJHQ������GLH�(LQWHLOXQJ�HLQIDFK�DXFK�LQGLYLGXHOO�JH�
WURIIHQ�ZHUGHQ�NDQQ��8QG�YRQ�'LHQVWJHEHUVHLWH�KHU�JLEW�HV�GD�NHLQH�
3UREOHPH����������%5�6R]LDOYHUHLQ�����

,QGLYLGXHOOH�7HLO]HLWDUUDQJHPHQWV��ZLH�VLH�LQ�HLQLJHQ�8QWHUQHKPHQ�P|JOLFK�

VLQG��ZHUGHQ�HEHQIDOOV�DOV�KLOIUHLFK�I�U�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�

JHVHKHQ��'DV�$XVPD��GHU�$UEHLWV]HLW�ZHUGH�QDFK�GHQ�LQGLYLGXHOOHQ�%HG�UIQLV�

VHQ�GHU�EHVFKlIWLJWHQ�0lQQHU�XQG�)UDXHQ�IHVWJHVHW]W���

�'DV�KHL�W��HV�JLEW�EHL�XQV�VHKU�YLHOH�7HLO]HLWEHVFKlIWLJWH��HV�JLEW�
7HLO]HLWEHVFKlIWLJWH��ZR�DOVR�ZLUNOLFK�LQGLYLGXHOO�DXI�GHQ�%HWURIIH�
QHQ�%H]XJ�JHQRPPHQ�ZRUGHQ�LVW��:LU�KDEHQ�7HLO]HLWEHVFKlIWLJXQ�
JHQ��EHJLQQHQG�YRQ����3UR]HQW��EHU����3UR]HQW�����3UR]HQW�����3UR�
]HQW��DOVR�LFK�PHLQH��DOOHLQH�DXV�GLHVHU�7DWVDFKH�HUNHQQW�PDQ��GD��
PDQ�VHKU�ZRKO�GD�VFKRQ�5�FNVLFKW�QLPPW�DXI�GLH�)UDXHQ��DEHU�DXFK�
DXI�GLH�0lQQHU��HV�JLEW�DXFK�0lQQHU��GLH�WHLO]HLWEHVFKlIWLJW�VLQG���
����%5�%DQN�����

�����EHL�XQV�NDQQ�VLFK�GDV�MHGHU�LQGLYLGXHOO�DXVVXFKHQ��LFK�ILQGH�GDV�
VRJDU�VFKRQ�]X�YLHO��GDV�LVW�YRP�$GPLQLVWUDWLYHQ�KHU�HLQ�LUUVLQQLJHU�
$XIZDQG��DEHU�RN������������%5�%DQN������

(LQH�JHQHUHOOH�$UEHLWV]HLWUHGXNWLRQ�ZLUG�KLQJHJHQ�QXU�YRQ�HLQHP�GHU�EHIUDJWHQ�

0lQQHU�DOV�QRWZHQGLJ�GDI�U�HUDFKWHW��GD��%HUXI�XQG�)DPLOLH�EHVVHU�YHUHLQEDUW�

ZHUGHQ�N|QQHQ���

.XU]IULVWLJHV�'LVSRQLHUHQ�GHU�$UEHLWV]HLW��ZHQQ�HV�IDPLOLlU�QRWZHQGLJ�LVW��LVW�

GHQ�%HVFKlIWLJWHQ�LQ�IDVW�DOOHQ�EHIUDJWHQ�%HWULHEHQ�SULQ]LSLHOO�P|JOLFK��DP�HKH�
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VWHQ�GDQQ��ZHQQ�HLQH�IXQNWLRQLHUHQGH�7HDPVWUXNWXU�JHZlKUOHLVWHW��GD��GLH�DQIDO�

OHQGHQ�$UEHLWHQ�YRQ�.ROOHJ,QQHQ��EHUQRPPHQ�RGHU�HEHQ�]X�HLQHP�VSlWHUHQ�

=HLWSXQNW�HUOHGLJW�Z�UGHQ��'LHVH�IOH[LEOH�'LVSRQLHUEDUNHLW�GHU�$UEHLWV]HLW�ZLUG�

LQ�+LQEOLFN�DXI�GLH�9HUHLQEDUNHLW�DOV�ZHVHQWOLFKH�(UOHLFKWHUXQJ�HPSIXQGHQ���

)�U�GDV�(QWJHJHQNRPPHQ�HUZDUWHQ�GLH�8QWHUQHKPHU,QQHQ�LP�*HJHQ]XJ�GLH�%H�

UHLWVFKDIW�GHU�$UEHLWQHKPHU,QQHQ�DXI�GLH�:�QVFKH�GHU�*HVFKlIWVOHLWXQJ�E]JO��

0HKUDUEHLW�XQG�hEHUVWXQGHQ�HLQ]XJHKHQ��

�����ZLU�N|QQHQ�QXU�VROFKH�3UREOHPH�O|VHQ�DOV�8QWHUQHKPHQ�XQG�DOV�
9HUDQWZRUWOLFKH��ZHQQ�ZLU�KLHU�HLQH�JHZLVVH�.XOWXU�YRUOHEHQ��HLQH�
JHZLVVH�(LQVWHOOXQJ�DOV�*HVFKlIWVOHLWXQJ�KDEHQ�XQG�IOH[LEHO�VLQG��
8PJHNHKUW�ZLVVHQ�GLH�0LWDUEHLWHU�JDQ]�JHQDX��ZHQQ�HV�GDUDXI�DQ�
NRPPW��P�VVHQ�VLH�DXFK�LKUHQ�0DQQ�VWHOOHQ���������$*�&RPSXWHU��
�I��

(QWNRSSHOXQJ�YRQ�$UEHLWV]HLW�XQG�$QZHVHQKHLW�LP�%HWULHE�

6RZRKO�GLH�EHIUDJWHQ�0lQQHU�DOV�DXFK�GLH�8QWHUQHKPHQ�VHW]HQ���PLW�MHZHLOV�DQ�

GHUHQ�,QWHQWLRQHQ���DXI�HLQH�ZHLWJHKHQGH�(QWIOHFKWXQJ�YRQ�%HWULHEVRUW�XQG�$U�

EHLW�XQG�VHKHQ�KLHU�HLQH�JXWH�0|JOLFKNHLW��)DPLOLHQ��XQG�%HUXIVDUEHLW�]X�NRS�

SHOQ��'LH�)DOOH��GLH�VROFKH�$UEHLWVIRUPHQ��]�%��7HOH��XQG�+HLPDUEHLWVSOlW]H��

HQWKDOWHQ��LVW�GHQ�0lQQHUQ�QLFKW�EHZX�W���

,Q�PDQFKHQ�%HUXIHQ�KDW�GLH�9HUODJHUXQJ�]XPLQGHVW�YRQ�7HLOHQ�GHU�%HUXIVDUEHLW�

LQ�GLH�:RKQXQJ�HLQH�ODQJH�7UDGLWLRQ��HWZD�LP�/HKUEHUXI��DOV�6WHXHUEHUDWHU,Q��

HWF���

�8QG�GDQQ�LVW�GDV�VFKRQ�HLQ�%HUXI��GHU�NODVVLVFK�GDUDXI�DXVJHULFKWHW�
LVW��GD��PDQ�LKQ�DXFK�DOV�0XWWHU�DXV�EHQ�NDQQ��ZHLO�PDQ�VLFK�MD�GLH�
=HLW�JXW�HLQWHLOHQ�NDQQ��PDQ�NDQQ�MD�GLH�$UEHLW�DP�$EHQG�PDFKHQ�
RGHU�PDQ�NDQQ�ZHQLJHU�.OLHQWHQ�EHWUHXHQ��PDQ�NRQQWH�VFKRQ�LPPHU�
EHL�.ROOHJHQ�GDQQ�LP�:HUNYHUWUDJ�PLWDUEHLWHQ��ZHQQ�PDQ�HEHQ�ZH�
QLJHU�=HLW�JHKDEW�KDW��DOVR�GDV�LVW�VFKRQ�YRQ�GHQ�$UEHLWVDEOlXIHQ��
VLQG�ZLU�GD�VFKRQ�VHKU�EHJ�QVWLJW�������$*�6WHXHUEHUDWXQJ�����

0lQQHU��GLH�EHUHLWV�MHW]W�GLH�0|JOLFKNHLW�HLQHU�IOH[LEOHQ�$UEHLWV]HLWJHVWDOWXQJ�

KDEHQ��HPSILQGHQ�GLHVH�]ZDU�DOV�(UOHLFKWHUXQJ��VHKHQ�GDULQ�DEHU�DXFK�GHQ�

1DFKWHLO��GD��VLFK�GLH�*UHQ]HQ�YRQ�$UEHLWV��XQG�)UHL]HLW�]X�VHKU�YHUZLVFKHQ�

Z�UGHQ���
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�����9HUEUHLWHUXQJ�VWDWW�9HUVFKODQNXQJ���

=X�SHUVRQHOOHQ�(QJSlVVHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�1RWZHQGLJNHLW��0HKUDU�

EHLW�]X�OHLVWHQ��NRPPW�HV�LQ�GHQ�%HWULHEHQ�X�D��GHVKDOE��ZHLO�LQ�GHQ�%HWULHEHQ�

PLW�HLQHP�0LQLPXP�DQ�3HUVRQDO�DXV]XNRPPHQ�YHUVXFKW�ZHUGH���

'DGXUFK��GD��GLH�$UEHLWVNDSD]LWlWHQ�GHU�HLQ]HOQHQ�0LWDUEHLWHU,QQHQ�YROO�DXVJH�

VFK|SIW�XQG�GLH�$UEHLWVEHUHLFKH�QXU�PHKU�PLW�GHU�PLQGHVW�HUIRUGHUOLFKHQ�$Q�

]DKO�YRQ�$UEHLWQHKPHU,QQHQ�EHVHW]W�Z�UGHQ��JlEH�HV�NDXP�HLQHQ�6SLHOUDXP�I�U�

GLH�%HZlOWLJXQJ�]XVlW]OLFKHU�$XIJDEHQ�EHL�3HUVRQDODXVIlOOHQ��

�)DNWXP�LVW��GD��ZLU�PLW�HLQHU�NRQVWDQWHQ�$Q]DKO�YRQ�3HUVRQHQ������
LQ�GHU�JOHLFKHQ�=HLW�LPPHU�PHKU�3URMHNWH�EHZlOWLJHQ�P�VVHQ�������
>'HP�N|QQWH�QXU�DEJHKROIHQ�ZHUGHQ��ZHQQ@������GLH�*HVFKlIWVI�K�
UXQJ�HUNHQQW��GD��HLJHQWOLFK�QLHPDQG�YRQ�XQV�XQWHU������DXVJHOD�
VWHW�LVW��XQG�GD��HLQH�(UK|KXQJ�GHV�3HUVRQDOVWDQGHV�RGHU�HLQH�5H�
GXNWLRQ�GHU�$Q]DKO�GHU�3URMHNWH�VWDWWILQGHW�������$1�:LVVHQVFKDIW��
��������

)�U�HLQH�EHVVHUH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�HUVFKHLQW�GHQ�EHIUDJWHQ�

0lQQHUQ�GLH�(UZHLWHUXQJ�3HUVRQDOVWDQGHV�XQXPJlQJOLFK��GD�QXU�XQWHU�GLHVHU�

9RUDXVVHW]XQJ�9HUlQGHUXQJHQ�LQ�GHU�$UEHLWVRUJDQLVDWLRQ�P|JOLFK�VLQG��$XFK�

GLH�WHLOZHLVH�H[WUHPH�$UEHLWDXVODVWXQJ�GHU�HLQ]HOQHQ�%HVFKlIWLJWHQ�VROOWH�VLQQ�

YROO�NRUULJLHUW�ZHUGHQ��=ZHL�$UEHLWQHKPHU�JHEHQ�DQ��GD��LKUH�%H]LHKXQJHQ�

GXUFK�GLH�VWlQGLJH�0HKUEHODVWXQJ�LP�%HUXI�JHIlKUGHW�ZDUHQ�E]Z��HLQH�DXFK�X�D��

GDUDQ�]HUEURFKHQ�ZlUH���

'LH�ULJRURVH�$XVVFK|SIXQJ�GHU�=HLWUHVVRXUFHQ�ZLUG�DXFK�YRQ�HLQLJHQ�%HWULHEV�

UlWHQ��UlWLQQHQ�DOV�VFKOHFKWH�9RUDXVVHW]XQJ�I�U�9HUHLQEDUNHLW�JHQDQQW��(LQH�QD�

KH]X�KXQGHUWSUR]HQWLJH�$XVODVWXQJ�GHU�$UEHLWV]HLW�ODXJH�GLH�$UEHLWQHKPHU,Q�

QHQ�DXV�XQG�EHL�3HUVRQDODXVIlOOHQ�EHVW�QGHQ�DXFK�NHLQH�5HVHUYHQ�PHKU��'LH�

.RQVHTXHQ]HQ�VLQG�SHUPDQHQWHU�6WUH��XQG�hEHUVWXQGHQ��/HLGWUDJHQGH�VLQG�

DXFK�GLH�)DPLOLHQ��

'LH�%HWULHEH�DUJXPHQWLHUHQ�GDPLW��GD��VLH�GHU]HLW�VHKU�NQDSS�NDONXOLHUHQ�XQG�

LQIROJHGHVVHQ�DXFK�PLW�VHKU�NQDSSHQ�3HUVRQDOUHVVRXUFHQ�RSHULHUHQ�P��WHQ��'D��

3HUVRQDODXVIlOOH�VFKZHU�]X�EHZlOWLJHQ�VLQG��GD�PDQFKH�3RVLWLRQHQ�QLFKW�PHKU�

GRSSHOW�EHVHW]W�VLQG��VHKHQ�DXFK�VLH��%HVRQGHUV�PLW�HLQHP�VWDUN�GXUFKKLHUDUFKL�

VLHUWHQ�$XIEDX�IlOOW�GLHV�LQV�*HZLFKW��LQ�%HWULHEHQ�PLW�IODFKHUHQ�6WUXNWXUHQ�VLQG�

GLH�6FKZLHULJNHLWHQ�JHULQJHU��

�1D�MD��DXI�MHGHQ�)DOO�ZLUG�VLH�HUVFKZHUW�GDGXUFK��GD��ZLU�PLW�VHKU�
NQDSSHQ�5HVVRXUFHQ�RSHULHUHQ��MD��LFK�PHLQH��YRQ�GHU�+LHUDUFKLH�KHU�
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LVW�HV�NHLQ�3UREOHP��ZLU�KDEHQ�HLQH�VHKU�IODFKH��ZLU�KDEHQ�HLQH�*H�
VFKlIWVOHLWXQJ�XQG�HLQH�+LHUDUFKLHHEHQH�GDUXQWHU�XQG�GDQQ�LVW�DXV������
GDV�KHL�W��HLQH�)XQNWLRQ�RIW�PLW�HLQHU�3HUVRQ�EHVHW]W�XQG�ZHQQ�HV�
MHW]W�QLHPDQGHQ�DQGHUHQ�JLEW��GHU��VDJHQ�ZLU���EHU�HLQHQ�JU|�HUHQ�
=HLWUDXP��8UODXEVYHUWUHWXQJHQ��.UDQNHQYHUWUHWXQJHQ��MD��GLH�PX��
PDQ�VRZLHVR�LUJHQGZLH�EHZlOWLJHQ��GDV�LVW�PHLQHV�(UDFKWHQV�GDV�
KDXSWVWUXNWXUHOOH�3UREOHP��GD��HEHQ�VHKU�EHL�XQV�GRFK�HLQH�6SH]LD�
OLVLHUXQJ�GD�LVW�XQG�ZLU�KDEHQ�QXQ�HLQPDO�QXU�����,Q�=HLWHQ��ZR�GLH�
0DUFKHQ�QRFK�JU|�HU�ZDUHQ�EHL�GHQ�*HVFKlIWHQ��GD�NRQQWH�PDQ�
PDQFKH�3RVLWLRQHQ�GRSSHOW�EHVHW]HQ�RGHU�HLQHLQKDOEIDFK�EHVHW]HQ��
GDV�JHKW�KHXWH�DOOHV�QLFKW�PHKU������$*�&RPSXWHU����I��

�����*UR�]�JLJH�5HJHOXQJ�YRQ�8UODXE�XQG�3IOHJHIUHLVWHOOXQJ��

8QWHU�GHQ�*HJHEHQKHLWHQ��GLH�VLFK�SRVLWLY�DXI�GLH�9HUHLQEDUNHLW�DXVZLUNHQ��

ZHUGHQ�YRQ�3HUVRQDOYHUWUHWHU,QQHQ�XQG�8QWHUQHKPHU,QQHQ�DXFK�GHU�XQE�URNUD�

WLVFKH�XQG�JUR�]�JLJH����IDPLOLHQIUHXQGOLFKH����8PJDQJ�PLW�GHU�8UODXEVHLQWHL�

OXQJ�XQG�GHQ�3IOHJHIUHLVWHOOXQJHQ�JHQDQQW���

�1HLQ��DOVR�ZLH�JHVDJW��ZLU�YHUVXFKHQ�HLQH�VHKU�OLEHUDOH�+DQGKDEXQJ�
LQ�YHUVFKLHGHQVWHQ�'LQJHQ��LFK�KDEH�VFKRQ�HUZlKQW�*OHLW]HLW��3IOH�
JHXUODXE�DQ�GHQ�7DJ�]X�OHJHQ������ZLU�VLQG�]XP�%HLVSLHO�DXFK�EHL�GHU�
(LQWHLOXQJ�GHV�8UODXEV�VHKU�JUR�]�JLJ��NRQNUHW��HV�PX��JDQ]�VLFKHU�
QLFKW�VHLQ��GD��DP�-DKUHVDQIDQJ�MHPDQG�PLW�HLQHU�/LVWH�KHUXPJHKW�
XQG�IUDJW��ZDQQ�ZLUVW�GX�KHXHU�GHLQHQ�8UODXE�QHKPHQ�����DOVR�EHL�
XQV�LVW�HV�GXUFKDXV��EOLFK��GD��MHPDQG�KHXWH�VDJW��PRUJHQ�P|FKWH�
LFK�HLQHQ�RGHU�]ZHL�8UODXEVWDJH�KDEHQ�XQG�HV�LVW�NHLQ�3UREOHP��GDV�
]X�PDFKHQ��$OVR�GLHVH�)OH[LELOLWlW�JHEHQ�ZLU�XQVHUHQ�0LWDUEHLWHUQ�
VHOEVWYHUVWlQGOLFK�VFKRQ�������$*�%DQN������

�����YLHOOHLFKW�DXFK�EHGLQJW�GXUFK�GLH�VR]LDOH�7lWLJNHLW��GLH�ZLU�DXV�
�EHQ��NHLQH�3UREOHPH�PLW�'LHQVWIUHLVWHOOXQJHQ�LP�.UDQNKHLWVIDOO�
YRQ�.LQGHUQ��$QJHK|ULJHQ������PLU�LVW�QLFKW�EHNDQQW��GD��8UODXEH�
QLFKW�JHZlKUW�ZXUGHQ�XQG�ZHQQ�HV�6FKZLHULJNHLWHQ�JLEW��VR�OLHJHQ�
VLH�LQQHUKDOE�GHU�NOHLQHQ�(LQKHLW��DEHU�QLFKW�YRQ�VHLWHQ�GHV�'LHQVW�
JHEHUV������%5�6R]LDOYHUHLQ�����

5HHOO�IlOOW�LQVEHVRQGHUH�GHU�NXU]IULVWLJH�3HUVRQDODXVIDOO�DXIJUXQG�HLQHU�3IOHJH�

IUHLVWHOOXQJ�I�U�GHQ�%HWULHE�QLFKW�VRQGHUOLFK�LQV�*HZLFKW��,P�-DKU������EHWUXJ�

EHL�GHQ�XQWHUVXFKWHQ�)LUPHQ�GDV�GXUFKVFKQLWWOLFKH�$XVPD��DQ�3IOHJHIUHLVWHOOXQJ�

SUR�0LWDUEHLWHU,Q�UXQG���7DJH��YJO��.DS��,,,������8QG�UHHOO�ZLUG�HLQH�]X�KlXILJH�

,QDQVSUXFKQDKPH�DXFK�QLFKW�LPPHU�JHUQ�JHVHKHQ��

����ZDV�LFK�VLFKHUOLFK�ZHL���LVW�SUDNWLVFK��VLFKHUOLFK�ZLUG�EHL�VHOWHQH�
UHQ�LUJHQGZLH��DX�HUNROOHNWLYYHUWUDJOLFKHQ��6DOlUHUK|KXQJHQ�GDV�
LPPHU�SUDNWLVFK�QDFKJHVFKDXW��ZLH�ODQJH�ZDU�GHU�.ROOHJH�DXI�.UDQ�
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NHQVWDQG��ZLH�YLHOH�hEHUVWXQGHQ�KDW�HU�JHPDFKW��KDW�HU�3IOHJHXUODXE�
JHKDEW��GDV�ZLUG�LPPHU�EHU�FNVLFKWLJW��VR]LDO�ZLUG�GDV��GULQJW�GDV�
VFKRQ�HLQ��ZHQQ�HV�QLFKW�GLUHNW�LVW��GDV�LVW�VFKRQ�NODU���
����%5�'UXFN����I��

�����*XWHV�%HWULHEVNOLPD�

(LQH�ZLFKWLJH�9RUDXVVHW]XQJ�I�U�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�VWHOOW�

QDFK�0HLQXQJ�HLQLJHU�8QWHUQHKPHU,QQHQ�XQG�3HUVRQDOYHUWUHWHU,QQHQ�HLQ�JXWHV�%H�

WULHEVNOLPD�GDU��9RQ�GLHVHP�KlQJH�HV�DE��RE�LQGLYLGXHOOH�$UUDQJHPHQWV�]XJHODVVHQ�

ZHUGHQ��DXFK�YRQ�GHQ�$UEHLWVNROOHJ,QQHQ��XQG�QLFKW�DOV�1DFKWHLO�YRQ�HLQHP�7HLO�

GHU�%HOHJVFKDIW�HPSIXQGHQ�ZHUGHQ��'LH�IODFKHQ�2UJDQLVDWLRQVVWUXNWXUHQ���VR�HLQ�

+DQGHOVXQWHUQHKPHU���WUDJHQ�QLFKW�QXU�]X�HLQHP�EHVVHUHQ�%HWULHEVNOLPD��VRQGHUQ�

DXFK�]X�PHKU�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�.ROOHJ,QQHQ�EHL��

�����2ULHQWLHUXQJ�GHU�$UEHLWJHEHU�

'D��DXFK�LQGLYLGXHOOH�2ULHQWLHUXQJHQ�XQG�GDPLW�SHUV|QOLFKH�3UlIHUHQ]HQ�LP�

VSH]LHOOHQ�EHL�GHU�:DKUQHKPXQJ�XQG�GDPLW�DXFK�EHL�GHU�8PVHW]XQJ�GHU�9HU�

HLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�HLQH�5ROOH�VSLHOHQ�]HLJHQ�XQWHQVWHKHQGH�,QWHU�

YLHZSDVVDJHQ��%HLGH�8QWHUQHKPHU��VHOEVW�)DPLOLHQYlWHU��KDEHQ�I�U�VLFK�HLQGHX�

WLJH�3UlPLVVHQ�JHVHW]W��9RUUDQJ�KDW�GHU�%HUXI��

�,��'DV�KHL�W��6LH�KDEHQ�HLJHQWOLFK�VHOEHU�HUOHEW��ZLH�)LUPHQVWUXNWX�
UHQ�VHKU�JHJHQ�)DPLOLHQYHUSIOLFKWXQJHQ�DUEHLWHQ"�;��*XW��LFK�NDQQ�
HV�PLU�KLHU�MD�HLQWHLOHQ��LFK�KlWWH�HV�DXFK�QLFKW�PDFKHQ�P�VVHQ��DEHU�
GDQQ�KlWWH�LFK�GDV�DXFK��EHUKDXSW�QLFKW��LFK�KDEH�GDPDOV�VR�ZHQLJ�
YHUGLHQW�KLHU�LQ�GHU�9RONVELOGXQJ��ZHLO�DOV�-XQJHU�YHUGLHQW�PDQ�KLHU�
JDQ]�ZHQLJ�������$*�%LOGXQJ������
�1D�MD��ZHQQ�PDQ�LUJHQGHLQHQ�%HWULHE�DXIEDXHQ�ZLOO��VWHKW�DOOHV�DQ�
GHUH�]XU�FN��DOVR�GDV�LVW��LFK�NDQQ�QLFKW�HLQH�)DPLOLH�DXIEDXHQ�XQG�
HLQHQ�%HWULHE�DXIEDXHQ��GDV�VSLHOW�HV�HLQIDFK�QLFKW������$OVR�GD�EDXH�
LFK�HQWZHGHU�)DPLOLH�DXI��GDQQ�PX��LFK�VDJHQ��QD�JXW��GD�PX��LFK�
KDOW�HLQHQ�-RE�KDEHQ��ZR�LFK�PHLQH����6WXQGHQ�KDEH�XQG�DXFK�QLFKW�
VR�XQWHU�'UXFN�ELQ��HUIROJVRULHQWLHUW�XQG�OHLVWXQJVRULHQWLHUW��ZR�LFK�
GDV�HLQIDFK�VDJH��6FKXOZDUW����������$*�%LOGXQJ�����

'HU�]ZHLWH�8QWHUQHKPHU�]LHKW�HEHQIDOOV�VHLQH�SHUV|QOLFKHQ�(UIDKUXQJHQ�]XP�

%HOHJ�GHU�0|JOLFKNHLW�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�KHUDQ��,Q�EH]XJ�

DXI�)UDXHQ�VLHKW�HU�DOOHUGLQJV�HLQH�(LQVFKUlQNXQJ�GHU�9HUHLQEDUNHLW��

,��'DV�KHL�W�DOVR��LQ�6SLW]HQ]HLWHQ�LVW�,KU�-RE�DOVR�QLFKW�PLW�)DPLOLH�
YHUHLQEDU"�;��(V�LVW�YHUHLQEDU��VRQVW�WlWH�HV�MD�QLFKW�IXQNWLRQLHUHQ��
DEHU�HV�P�VVHQ�$EVWULFKH�JHPDFKW�ZHUGHQ��VLFKHU��,��:HOFKHU�$UW"�
;��1D�MD������$EHU�GDV�KDW��GLH�=HLW�IHKOW��GLH�PDQ�PLW�.LQGHUQ�RGHU�
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PLW�GHU�)UDX�YHUEULQJHQ�NDQQ��ZR�PDQ�GLH�JDQ]HQ�.OHLQLJNHLWHQ�LP�
+DXVKDOW��GLH�VRZLHVR�QRFK�VLQG��GLH�W\SLVFKHQ�PlQQOLFKHQ������LQ�
GHP�6LQQ��NOHLQHUH�5HSDUDWXUHQ�RGHU�VRQVW�ZDV��XP�QDW�UOLFK�HQW�
VSUHFKHQGH�+DXVDUEHLW�]X�OHLVWHQ�������$*�.�KO�����
������ZDUXP�PX��HV�HLJHQWOLFK�6FKZLHULJNHLWHQ�JHEHQ"�����LFK�KDEH�
PLWWOHUZHLOH�VFKRQ�GUHL�.LQGHU��YLHU��VLHEHQ��QHXQ��GLH�DXFK�HQWVSUH�
FKHQGH��ZLH�VROO�LFK�VDJHQ��HQWVSUHFKHQGH�$XIPHUNVDPNHLW�HLJHQW�
OLFK�DXFK�YHUODQJHQ��DEHU�GDV�NDQQ�LFK�QLFKW�HUI�OOHQ��GDV�LVW�NODU��
$EHU�LFK�VHKH�VFKRQ��ZHQQ�GHU�NOHLQVWH�6RKQ�LQV�%HWW�NRPPW�LQ�GHU�
1DFKW��GDQQ�ZHL��LFK��GD��LFK�]X�RIW�ZHJ�ZDU�������$*�.�KO�����
�8QG�ZHQQ�PHKU�)UDXHQ�GD�DUEHLWHQ�Z�UGHQ��GDV�LVW�GLH�)UDJH��VL�
FKHU�ZlUH�PHKU�IOH[LEOHU�$XIZDQG�QRWZHQGLJ�JDQ]�HLQIDFK��ZHLO�
VWlQGLJ�LUJHQGZLH�GXUFK�GLH�)DPLOLH�JDQ]�HLQIDFK�PHKU�DXINRPPW���
����$*�.�KO������

(V�LVW�DQ]XQHKPHQ��GD��HV�LQ�GLHVHQ�8QWHUQHKPHQ�ZHQLJ�%HUHLWVFKDIW�E]Z��9HU�

VWlQGQLV�JLEW��DXI�GLH�IDPLOLDOHQ�9HUSIOLFKWXQJHQ���LQVEHVRQGHUH�MHQHU�GHU�PlQQ�

OLFKHQ�$UEHLWQHKPHU���5�FNVLFKW�]X�QHKPHQ���

'LH�%HUXIV]HQWULHUWKHLW�GHU�$UEHLWJHEHU�NDQQ�PLWXQWHU�DXFK�GD]X�I�KUHQ��GD��VLH�

YRQ�GHQ�%HVFKlIWLJWHQ���LQVEHVRQGHUHQ�YRQ�MHQHQ��GLH�EHUXIOLFK�DXIVWHLJHQ�ZRO�

OHQ���HEHQGLHVH�$XVVFKOLH�OLFKNHLW�GHV�%HUXIVOHEHQV�YHUODQJHQ��(LQH�(LQVWHO�

OXQJVYHUlQGHUXQJ��GHU�$UEHLWJHEHU�GDKLQJHKHQG��GD��GLH�9HUHLQEDUNHLW�YRQ�%H�

UXI�XQG�)DPLOLH�I�U�DOOH�%HVFKlIWLJWHQ��DXFK�I�U�GLH�PlQQOLFKHQ�XQG�VROFKH�LQ�

)�KUXQJVSRVLWLRQHQ��P|JOLFK�VHLQ�P��WH��ZlUH�HLQ�ZHLWHUHU�:HJ��EHLGH�:HOWHQ�

LQ�(LQNODQJ�PLWHLQDQGHU�]X�EULQJHQ��

�����5HVVRXUFH�)UDX�

'LH�NODU�JHUHJHOWH�$UEHLWVRUJDQLVDWLRQ�]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�EHL�GHU�

+DXV��XQG�)DPLOLHQDUEHLW�]X�JOHLFKHQ�7HLOHQ�KDOWHQ�QXU�ZHQLJH�0lQQHU�DOV�

*UXQGYRUDXVVHW]XQJ�I�U�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH���

)�U�GLH�0HKUKHLW�LVW�GLH�9HUHLQEDUNHLW�YRQ�%HUXIV��XQG�)DPLOLHQDUEHLW�QXU�GHV�

ZHJHQ�P|JOLFK��ZHLO�VLH�GLH�)DPLOLHQDUEHLW�DXI�GLH�3DUWQHULQ�DEZlO]HQ��ZHQQ�

LKQHQ�GLHVHU�=XVDPPHQKDQJ�DXFK�LQ�GHU�0HKU]DKO�QLFKW�EHZX�W�LVW���

6HOEVW�ZHQQ�HV�LQ�GHU�3DUWQHUVFKDIW�]X�.RQIOLNWHQ�ZHJHQ�GHU�]X�JHULQJHQ�%HWHL�

OLJXQJ�GHU�0lQQHU�DQ�GHU�+DXV��XQG�)DPLOLHQDUEHLW�NRPPW��EHVWHKHQ�LKUHUVHLWV�

NDXP�hEHUOHJXQJHQ�E]Z��%HVWUHEXQJHQ��DQ�GHQ�EHUXIOLFKHQ�6WUXNWXUHQ�HWZDV�

]X�lQGHUQ��'LH�,QWHUYLHZV�I�KUWHQ�GHXWOLFK�YRU�$XJHQ��ZLH�VHOEVWYHUVWlQGOLFK�HV�

I�U�PDQFKH�0lQQHU�LVW��GD��GLH�)UDXHQ�GLH�9RUDXVVHW]XQJHQ�GDI�U�VFKDIIHQ��GD��

LKUH�3DUWQHU�%HUXI�XQG�)DPLOLH�YHUHLQEDUHQ�N|QQHQ��(V�ZLUG�]ZDU�GHU�8PVWDQG�
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EHGDXHUW��GD��QLFKW�PHKU�=HLW�]X�+DXVH�YHUEUDFKW�ZHUGHQ�N|QQH��DEHU�GHU�%HUXI�

ODVVH�NHLQH�DQGHUH�:DKO���

)�U�PDQFKH�HQWVWHKHQ�3UREOHPH�GHU�9HUHLQEDUNHLW�HUVW�GDQQ��ZHQQ�GLH�.RPEL�

QDWLRQ�YRQ�%HUXI�XQG�)DPLOLH�I�U�GLH�3DUWQHULQ�VFKZLHULJ�ZLUG��7HLO]HLWEHVFKlI�

WLJXQJ�VHL�GDKHU�LGHDO�I�U��(KH�)UDXHQ��'DPLW�N|QQH�HLQHUVHLWV�GHP�:XQVFK�

YLHOHU�)UDXHQ�QDFK�HLQHU�DX�HUKlXVOLFKHQ�7lWLJNHLW�HQWVSURFKHQ�ZHUGHQ��JOHLFK�

]HLWLJ�N|QQWHQ�VLH�GLH�+DXSWYHUDQWZRUWXQJ�I�U�+DXVKDOW�XQG�.LQGHUEHWUHXXQJ�

ZHLWHUKLQ��EHUQHKPHQ��

������LFK�ELQ�DXFK�QLFKW�XQJO�FNOLFK��GD��PHLQH�)UDX�]XP�%HLVSLHO�
QLFKW�VWXGLHUW�KDW��ZHLO�VRQVW�KlWWH�LFK�GDV�3UREOHP��VRQVW�KlWWH�LFK�
QlPOLFK�GDV�3UREOHP��VR�ZLH�HV�YLHOH�YRQ�XQVHUHQ�%HNDQQWHQ�KDEHQ��
GD��GDV�I�U�GLH�)UDX�ZLUNOLFK�HLQ�3UREOHP�LVW��GD��VLH�MHW]W�GDKHLP�
LVW��ZHLO�VLH�JDQ]�HLQIDFK�DXFK�HLQH�5HFKWVDQZlOWLQ�LVW�XQG�QLFKW�HLQ�
VLHKW��GD��KDOW�GHU�0DQQ��GHU�DXFK�5HFKWVDQZDOW�LVW��KDOW�DUEHLWHQ�
JHKW�XQG�VLH�GDKHLP�VLW]W�XQG�HU�LKU�ZLHGHU�NHLQ�.LQGHUPlGFKHQ�JH�
QHKPLJHQ�ZLOO������������$1�6WHXHUEHUDWXQJ������

6R�ZLUG�JHOHJHQWOLFK�VRJDU�GLH�9ROO]HLWEHVFKlIWLJXQJ�GHU�3DUWQHULQ�VXEWLO�]XU�

7HLO]HLWEHVFKlIWLJXQJ�XPGHILQLHUW��ZHQQ�GLH�$UEHLW�QLFKW�DQ�GLH�$QZHVHQKHLW�

LP�%HWULHE�JHEXQGHQ�LVW��VRQGHUQ��EHU�ZHLWH�6WUHFNHQ�]X�+DXVH�HUOHGLJW�ZHUGHQ�

NDQQ��%HVRQGHUV�GHXWOLFK�ZLUG�GDV�EHL�/HKUHULQQHQ��GLH�VHOEVW�EHL�HLQHU�9ROO�

]HLWYHUSIOLFKWXQJ�YLHO��$UEHLWV�]HLW�]X�+DXVH�YHUEULQJHQ�XQG�GDPLW�TXDVL�QH�

EHQEHL�DXFK�I�U�GLH�)DPLOLH�]X�9HUI�JXQJ�VWHKHQ���

:HQQ�EHLGH�3DUWQHU�EHUXIVWlWLJ�VLQG��ZLUG�GLH�+DXVDUEHLW�XQG�.LQGHUEHWUHXXQJ�

YRQ�YLHOHQ�,QWHUYLHZWHQ�DXI�'ULWWH�YHUODJHUW����EHLGHV�ZLUG�DOV�ZLFKWLJH�*UXQG�

YRUDXVVHW]XQJ�I�U�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�EHWUDFKWHW���

,QWHUHVVDQWHUZHLVH�WUHIIHQ�VLFK���]XPLQGHVW�LQ�GHQ�,QWHUYLHZV���LQ�GHU�)UDJH�GHU�

%HWHLOLJXQJ�GHU�0lQQHU�DQ�GHU�+DXV��XQG�)DPLOLHQDUEHLW�GLH��QHXHQ�0lQQHU��

PLW�GHQ�8QWHUQHKPHU,QQHQ�XQG�%HWULHEVUlWH��UlWLQQHQ��%HLGH�PHLQHQ��GD��%HUXI�
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