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+RSH�I�U�VFKHLQEDU�+RIIQXQJORVH
©:LU�HUOHEHQ�NOHLQH�XQG�JURVVH�:XQGHUª

8QHUP�GOLFK�KDW�VLFK�'DQLHOD�)OHLVFKPDQQ�DOV�*HVFKlIWVOHLWHULQ�YRQ�©+RSH��
&KULVWOLFKHV�6R]LDOZHUNª�LQ�%DGHQ��$*��I�U�GLH�0HQVFKHQ�DP�5DQGH�GHU
*HVHOOVFKDIW�HLQJHVHW]W��1XQ�WULWW�VLH�LQ�GHQ�5XKHVWDQG��*HJHQ�EHU�/LYHQHW
EOLFNW�VLH�]XU�FN�DXI�EHZHJHQGH�-DKUH�

'DQLHOD�)OHLVFKPDQQ��%LOG��]9J�

'DQLHOD�)OHLVFKPDQQ��©+RSHª�LVW�I�U�GLH�6FKZDFKHQ�GHU�*HVHOOVFKDIW�GD��ZDV
EHZHJW�6LH�EHL�GHU�WlJOLFKHQ�$UEHLW"
'DQLHOD�)OHLVFKPDQQ��'LH�)UDJH��ZHU�VFKZDFK�LVW��LVW�KLHU�]HQWUDO��(LQ�0HQVFK��GHU
]XP�%HLVSLHO�*RWW�VXFKW��LVW�QLFKW�VFKZDFK��DEHU�HU�VXFKW��8QG�VR�VLQG�DXFK
2EGDFKORVH�QLFKW�VFKZDFK��VLH�VXFKHQ�2EGDFK��8QG�ZHQQ�LFK�*HPHLQVFKDIW�VXFKH�
KDEH�LFK�HLQ�%HG�UIQLV�XQG�IUHXH�PLFK��ZHQQ�PLU�MHPDQG�KLOIW��GDV�%HG�UIQLV�]X
VWLOOHQ��:LU�YHUVWHKHQ�XQV�DXI�$XJHQK|KH��:LU�KDEHQ�%HG�UIQLVVH�XQG�0lQJHO��+RSH
KDW�VLFK�DXI�*UXQGEHG�UIQLVVH�VSH]LDOLVLHUW��$EHU�ZHQQ�LFK�2EGDFKORVH�EHREDFKWH��ZLH
VLH�GXUFKV�/HEHQ�NRPPHQ��NRPPH�LFK�PLU�GDQHEHQ�VHKU�VFKZDFK�YRU��:LU�EHJOHLWHQ
HLQHQ�2EGDFKORVHQ��GHU�RKQH�*HOG�VHLW�-DKUHQ�LQ�XQVHUHP�8PIHOG�OHEW�XQG�GDV�RKQH
HLQH�HLQ]LJH�$Q]HLJH�ZHJHQ�'LHEVWDKO��'LHVH�0HQVFKHQ�EHHLQGUXFNHQ�PLFK��'LH
N|QQHQ�HWZDV��GDV�LFK�QLFKW�NDQQ��XQG�DXFK�QLFKW�VXFKH���

:DV�EHREDFKWHQ�6LH�EHLP�%OLFN�DXI�XQVHUH�*HVHOOVFKDIW"
:DV�XQV�LPPHU�ZLHGHU�EHZHJW��LVW�GLH�7DWVDFKH��GDVV�GLH�*HVHOOVFKDIW�LPPHU
VWUXNWXULHUWHU�XQG�VWDUUHU�ZLUG�XQG�VR�DQGHUH�/HEHQVHQWZ�UIH�NDXP�PHKU�]XOlVVW��'LH
UHFKWOLFKHQ�XQG�DGPLQLVWUDWLYHQ�$XIZlQGH��GLH�JHOHLVWHW�ZHUGHQ�P�VVHQ��XP�HLQH
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IORWWDQWH�3HUVRQ�PLQGHVWHQV�UHFKWOLFK�XQG�ILQDQ]LHOO�ZLHGHU�]X�LQWHJULHUHQ��VLQG�HQRUP
XQG�YRQ�GHU�EHWURIIHQHQ�3HUVRQ�DOOHLQH�QLFKW�PHKU�]X�PHLVWHUQ��:HU�VHLQ�5HFKW�QLFKW
JHQDX�NHQQW��ZLUG�ZHJJHZLHVHQ�XQG�KDW�NHLQH�&KDQFH��2E�UHFKWOLFK�NRUUHNW�RGHU
QLFKW�LVW�%HK|UGHQ�RIW�HJDO��+DXSWVDFKH��GLH�3HUVRQ�JHKW��-XQJH�(UZDFKVHQH��GLH
EHZXVVW�JHVWHXHUW�YRQ�GHU�6R]LDOEHK|UGH�QXU�VR�ZHQLJ�*HOG�I�U�:RKQUDXP
EHNRPPHQ��GDPLW�VLH�LP�:RKQRUW�VLFKHU�QLFKWV�ILQGHQ�XQG�ZHJ]LHKHQ�P�VVHQ��LQ�HLQH
©$EVWHLJHª��HLQ�VFKPXW]LJHV�=LPPHU�RKQH�.�FKH��:LU�KDEHQ�PLWWOHUZHLOH�VR�YLHOH
©:RKQXQJVORVHª��GDV�VLQG�0HQVFKHQ��GLH�JHQDX�VR�OHEHQ�RGHU�EHL�.ROOHJHQ�DXI�GHP
6RID��PLW�GHU�*HIDKU�LP�1DFNHQ��GDVV�GHU�.ROOHJH�KHXWH�NHLQH�/XVW�KDW�XQG�VLH
KLQDXVVWHOOW��%HL�)UDXHQ�ZLUG�GLH�6LWXDWLRQ�GXUFK�VH[XHOOHQ�0LVVEUDXFK�QRFK
XQZ�UGLJHU�

:DV�EHZHJW�6LH�LQ�,KUHP�$OOWDJ"
(LQ�ZHLWHUHU�3XQNW��GHU�XQV�EHZHJW��LVW�GLH�6LWXDWLRQ��GDVV�GLH�*HVHOOVFKDIW�GHP
0HQVFKHQ�K|FKVWH�9HUDQWZRUWXQJ�JLEW�I�U�VHLQ�/HEHQ��'DV�W|QW�VFK|Q��GRFK�ZHQQ�GHU
0HQVFK�NUDQN�LVW��NDQQ�HU�GLHVH�9HUDQWZRUWXQJ�QLFKW�PHKU�ZDKUQHKPHQ��8QG�GD
VFKDXW�GLH�*HVHOOVFKDIW�HLQIDFK�ZHJ��'LH�*HVHOOVFKDIW�OlVVW�GLHVH�0HQVFKHQ�DXI�GHU
6WUDVVH�OHEHQ��VRODQJH�VLH�VLFK�VHOEVW�XQG�DQGHUHQ�QLFKWV�DQWXQ��6LH�ZHUGHQ��EHUDOO
ZHJJHVFKLFNW��ZHQQ�VLH�VLFK�LP�:LQWHU�EHL�WLHIHQ�0LQXVWHPSHUDWXUHQ�LP
%DKQKRIZDUWHVDDO�HLQQLVWHQ�ZROOHQ��ZHUGHQ�VLH�NXU]HUKDQG�DXI�GLH�6WUDVVH�JHVWHOOW�
'LHVH�Z�UGHORVHQ�/HEHQ�N|QQWHQ�YHUlQGHUW�ZHUGHQ��ZHQQ�GLH�*HVHOOVFKDIW
9HUDQWZRUWXQJ��EHUQHKPHQ�Z�UGH��$EHU�ZDV�XQV�DXFK�LPPHU�ZLHGHU�EHZHJW�LVW�GLH
6ROLGDULWlW��GLH�ZLU�JHUDGH�EHLP�$XIEDX�GHU�1RWVFKODIVWHOOH�JHVS�UW�KDEHQ��'LH
0HQVFKHQ�ZROOHQ�XQWHUVW�W]HQ�XQG�ZHQQ�VLH�HLQH�*HOHJHQKHLW�VHKHQ��PDFKHQ�VLH�HV�
6R�ZDU�HV�PLW�GHU�6WDGW��LP�4XDUWLHUYHUHLQ��PLW�GHQ�1DFKEDUQ��PLW�6SHQGHUQ��'DV�KDW
XQV�JHZDOWLJ�JHKROIHQ�

:LH�JHKHQ�6LH�PLW�PLWWHO��XQG�REGDFKORVHQ�$UEHLWVPLJUDQWHQ�XP"
,Q�GHU�6FKZHL]�EHNRPPHQ�VLH�NHLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ��GLH�LKUH�6LWXDWLRQ
ZLUNOLFK�YHUlQGHUQ�NDQQ��'DV�LVW�DXFK�VLFKHU�ULFKWLJ�VR��XQVHU�6WDDW�KDW�VHLQH�5HJHOQ�
GLH�ZLU�DN]HSWLHUHQ��'RFK�GDQQ�VWHKHQ�VLH�YRU�GHU�7�UH�GHU�1RWVFKODIVWHOOH��0HQVFKHQ�
GLH�NHLQ�*HOG��NHLQ�2EGDFK��NHLQ�(VVHQ��QXU�HLQH�WU�JHULVFKH�+RIIQXQJ�DXI�$UEHLW
KDEHQ��:LU�N|QQHQ�LKQHQ�HLQH�1DFKW�LP�ZDUPHQ�%HWW�XQG�(VVHQ�JHEHQ��$P�DQGHUHQ
7DJ�P�VVHQ�VLH�ZHLWHU]LHKHQ��'LHVHV�6SDQQXQJVIHOG�]ZLVFKHQ�9HUVWDQG�XQG�+HU]�LVW
I�U�XQVHUH�0LWDUEHLWHQGHQ�VFKZHU�DXV]XKDOWHQ�

:DV�HUOHEHQ�6LH�LQ�GHU�WlJOLFKHQ�$UEHLW"
8QVHU�$OOWDJ�LVW�VHKU�EXQW��PHLVWHQV�KDEHQ�ZLU�NDXP�IL[H�7HUPLQH��GRFK�DP�$EHQG
VFKDXHQ�ZLU�DXI�HLQHQ�SUDOO�JHI�OOWHQ�7DJ�]XU�FN�PLW�%HUDWXQJHQ��%HJOHLWXQJHQ�
(UPXWLJXQJHQ��=HLWHQ��LQ�GHQHQ�ZLU�PLW�0HQVFKHQ�PLWZHLQHQ�RGHU�PLWODFKHQ��:LU�VLQG
I�U�YLHOH�HLQH�)DPLOLH��GDV�KDEHQ�ZLU�JHUDGH�LQ�GHU�&RURQD]HLW�VWDUN�UHDOLVLHUW�

6LH�VHKHQ�YLHO�/HLG��JOHLFK]HLWLJ�N|QQHQ�6LH�+RIIQXQJ�JHEHQ�±�ZDV
�EHUZLHJW"
8QVHUH�*lVWH��ZLH�]XP�%HLVSLHO�GLH�2EGDFKORVHQ�GHU�1RWVFKODIVWHOOH��KDEHQ�YLHOH
3UREOHPH��DEHU�VLH�NRPPHQ�LQ�GLH�6R]LDOEHUDWXQJ��ZHLO�VLH�HLQH�+RIIQXQJ�KDEHQ��'D
N|QQHQ�ZLU�YLHO�XQWHUVW�W]HQ��'DV�LVW�XQVHU�)RNXV��:LU�VHOEHU�OHEHQ�LP�9HUWUDXHQ�
GDVV�*RWW�XQV�LQ�GLHVHU�$UEHLW�XQWHUVW�W]W�XQG�YHUVRUJW��2KQH�GLHVH�+RIIQXQJ�ZlUH�GLH
$UEHLW�VFKZLHULJ��$EHU�VR�PDFKW�VLH�LPPHU�ZLHGHU�)UHXGH�XQG�ZLU�G�UIHQ�RIW�NOHLQH
XQG�JURVVH�©:XQGHUª�HUOHEHQ��GLH�ZLU�IUHXGHVWUDKOHQG�HU]lKOHQ�
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1HXHQ�.RPPHQWDU�VFKUHLEHQ

/,9(1(7�$.78(//

:LH�KDW�+RSH�ELVKHU�ZlKUHQG�&RURQD�JHDUEHLWHW"
:LU�GXUIWHQ�ZlKUHQG�GHU�&RURQD]HLW�DOV�VR]LDOH�$QODXIVWHOOH�GDV�5HVWDXUDQW�JH|IIQHW
KDOWHQ��$OOH�7UHIISXQNWH�XQG�VRQVWLJHQ�©*HPHLQVFKDIWVDQJHERWHª�XQG
7DJHVVWUXNWXUHQ�ZDUHQ�JHVFKORVVHQ��'DV�5HVWDXUDQW�PXVVWH�IDVW�Z|FKHQWOLFK�GLH
6FKLFKWHQ�XQG�9RUJHKHQVZHLVHQ�DQSDVVHQ��GRFK�HV�IXQNWLRQLHUWH�XQG�GLH�/HXWH�KDWWHQ
HLQ�ZDUPHV�(VVHQ��'LH�*HPHLQVFKDIW�ZXUGH�SHU�hEHUWUDJXQJHQ�GXUFK�XQVHUHQ
6R]LDOOHLWHU�6WHSKDQ�*URVVHQEDFKHU�JHSIOHJW��ZDV�VHKU�JHVFKlW]W�ZDU��'D�NDP�VHLQH
KHUUOLFK�XQNRPSOL]LHUWH�$UW��GDV�(YDQJHOLXP�PLW�GHP�$OOWDJ�]X�YHUELQGHQ��]XP
9RUVFKHLQ��8QVHUH�*lVWH�KDEHQ�HV�JHVFKlW]W�XQG�JHQXW]W��(V�JDE�DXFK�HLQ
VHHOVRUJHUOLFKHV�7HOHIRQ�

:LH�VDK�GLH�/HEHQVPLWWHO�9HUWHLOXQJ�DXV"
'LH�/HEHQVPLWWHODEJDEH�ZXUGH��EHUKlXIW�PLW�/HEHQVPLWWHOQ��GLH�QLHPDQG�ZROOWH�
.XU]HUKDQG�ZXUGH�HLQ�.�KOZDJHQ�YRQ�GHU�%UDXHUHL�0�OOHUEUlX�JHKROW��GHU
1DFKEDUEHWULHE�0lGHU�$*�KDW�HLQHQ�3DUNSODW]�]XU�9HUI�JXQJ�JHVWHOOW�XQG�VFKRQ�ZDUHQ
ZLU�EHUHLW��GLH�/HEHQVPLWWHO�DXI]XIDQJHQ��-XQJZDFKW�%ODXULQJ�:HWWLQJHQ�KDOI�PLW��IDVW
����6lFNH�PLW�WRWDO�NQDSS�VHFKV�7RQQHQ�*HZLFKW�DQ�$UPXWVEHWURIIHQH�]X�YHUWHLOHQ�
8QG�GLH�*O�FNVNHWWH�KDOI�XQV��GDV�*DQ]H�]X�ILQDQ]LHUHQ��'DV�LVW�JHOHEWH�6ROLGDULWlW�

:HOFKHV�VLQG�GLH�+HOGHQ�,KUHV�$OOWDJHV"
)�U�PLFK�VLQG�HV�GLH�0HQVFKHQ��GLH�WURW]�JURVVHU�6FKZLHULJNHLWHQ�/HLFKWLJNHLW�XQG
)U|KOLFKNHLW�EHZDKUHQ��(V�VLQG�0HQVFKHQ��GLH�LPPHU�ZLHGHU�YHUJHEHQ�N|QQHQ�
GDQNEDU�VLQG�I�U�GDV��ZDV�NRPPW�XQG�GHU�%LWWHUNHLW�NHLQH�&KDQFH�JHEHQ��'LHVH
9RUELOGHU�QHKPH�LFK�PLW�LQ�GHQ�5XKHVWDQG�XQG�YHUVXFKH�HV��LKQHQ�JOHLFK�]X�WXQ�

:DV�ZDUHQ�GLH�SUlJHQGVWHQ�(UOHEQLVVH�LQ�GHU�$UEHLW�±�XQG�ZDV�NRPPW
GDQDFK"
(V�LVW�ZLH�PLW�GHU�%LEHO��HV�LVW�GLH�6XPPH��GLH�GLH�$UEHLW�VR�VFK|Q�PDFKWH��'LH�(LQKHLW
LP�7HDP��GLH�:XQGHU�*RWWHV��GLH�ZLU�LPPHU�ZLHGHU�HUOHEHQ�GXUIWHQ��GLH�WLHIVLQQLJHQ
%HVXFKHULQQHQ�XQG�%HVXFKHU��GLH�PLU�VR�YLHO�JDEHQ��GLH�0HQVFKHQ��GLH�KLQWHU�+RSH
VWHKHQ��'LHVHV�0LWHLQDQGHU�LVW�GDV�3UlJHQGVWH��'DV�©'DQDFKª�LVW�QRFK�VHKU�RIIHQ�
=XHUVW�EUDXFKH�LFK�HLQH�(UKROXQJV]HLW��GD�PHLQH�*HVXQGKHLW�HWZDV�JHOLWWHQ�KDW�
*OHLFK]HLWLJ�VLQG�PHLQ�SHQVLRQLHUWHU�0DQQ��GLH�VHFKV�NOHLQHQ�(QNHO�XQG�GLH�EHWDJWHQ
(OWHUQ�LP�)RNXV��8QG�LFK�ELQ�RIIHQ�I�U�GDV��ZDV�*RWW�PLW�PLU�YRU�KDW�

=XU�:HEVHLWH�
6WLIWXQJ�+RSH

=XP�7KHPD�
©0HQVFKHQ�DP�%DKQKRISODW]ª��5DQGVWlQGLJH�DOV�6FKDXVSLHOHU�DXI�GHU�0XVLFDO�%�KQH
+RSH�%DGHQ��©(LQVDPNHLW�VFKZlFKW�0HQVFKHQ�LPPHU�PHKUª
+RSH�.RQIHUHQ]��*DQ]�YRQ�&KULVWXV�HUI�OOW��$QGHUV�GHQNHQ�XQG�ZHLWHU�VFKDXHQ

'DWXP�������������
$XWRU��'DQLHO�*HUEHU
4XHOOH��/LYHQHW


