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'LH�,OOXVWUDWLRQ�VFKXI�2WWR�6SHFNWHU��JHE�������XQG��JHVW�������LQ�+DP�
EXUJ��HU�ZDU�/HLWHU�HLQHU�OLWKRJUDSKLVFKHQ�$QVWDOW�XQG�EHNDQQW�I�U�VHLQH�
,OOXVWUDWLRQHQ�YRQ�.LQGHUE�FKHUQ�� 
 
'LH� KLHU� YHUZHQGHWHQ� %LOGHU� VWDPPHQ� DXV� HLQHU� SULYDWHQ� 6DPPOXQJ��
YHU|IIHQWOLFKW� XQG� IUHL� JHJHEHQ� I�U� QLFKWNRPPHU]LHOOH� 1XW]XQJ� GXUFK�
GDV� *RHWKH]HLWSRUWDO� �ZZZ�JRHKWH]HLWSRUWDO�GH�LQGH[�SKS"LG �������
'LH�=HLFKQXQJHQ�ZXUGHQ�I�U�HLQH�HQJOLVFKH�$XVJDEH�HUVWHOOW��GLH������
GRUW�HUVFKLHQ��DEHU�EDOG�DXV�GHP�+DQGHO�YHUVFKZDQG� 
 
'LHVH�%URVFK�UH�ZXUGH�]XVDPPHQJHVWHOOW�YRQ�)DON�8UOHQ�I�U�VHLQH�/H�
VXQJ� GHV�0lUFKHQV� GHU�*HEU�GHU�*LPP� Ä%U�GHUFKHQ� XQG� 6FKZHVWHU�
FKHQ³� DQ� GHU� 6FKXOH� $P� /LQGHQEHUJ� LQ� .DVVHO-)RUVWIHOG�
�IDON#XUOHQ�GH�� 
 



�� 

XQG�%U�GHUFKHQ�DEHU�OHEWHQ�JO�FNOLFK�]XVDPPHQ�ELV�DQ�LKU�
(QGH� 
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%U�GHUFKHQ�QDKP�VHLQ�6FKZHVWHUFKHQ�DQ�GHU�+DQG�XQG�
VSUDFK�ÄVHLW�GLH�0XWWHU�WRW�LVW��KDEHQ�ZLU�NHLQH�JXWH�6WXQGH�
PHKU��GLH�6WLHIPXWWHU�VFKOlJW�XQV�DOOH�7DJH��XQG�ZHQQ�ZLU�
]X�LKU�NRPPHQ��VW|�W�VLH�XQV�PLW�GHQ�)��HQ�IRUW��'LH�KDUWHQ�
%URWNUXVWHQ��GLH��EULJ�EOHLEHQ��VLQG�XQVHUH�6SHLVH��XQG�
GHP�+�QGOHLQ�XQWHU�GHP�7LVFK�JHKW
V�EHVVHU��GHP�ZLUIW�VLH�
GRFK�PDQFKPDO�HLQHQ�JXWHQ�%LVVHQ�]X��'DVV�*RWW�HUEDUP��
ZHQQ�GDV�XQVHUH�0XWWHU�Z�VVWH��.RPP��ZLU�ZROOHQ�
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PLWHLQDQGHU�LQ�GLH�ZHLWH�:HOW�JHKHQ�³�6LH�JLQJHQ�GHQ�
JDQ]HQ�7DJ��EHU�:LHVHQ��)HOGHU�XQG�6WHLQH��XQG�ZHQQ�HV�
UHJQHWH��VSUDFK�GDV�6FKZHVWHUFKHQ�Ä*RWW�XQG�XQVHUH�
+HU]HQ��GLH�ZHLQHQ�]XVDPPHQ�³�$EHQGV�NDPHQ�VLH�LQ�
HLQHQ�JUR�HQ�:DOG�XQG�ZDUHQ�VR�P�GH�YRQ�-DPPHU��
+XQJHU�XQG�GHP�ODQJHQ�:HJ��GDVV�VLH�VLFK�LQ�HLQHQ�KRKOHQ�
%DXP�VHW]WHQ�XQG�HLQVFKOLHIHQ� 
$P�DQGHUQ�0RUJHQ��DOV�VLH�DXIZDFKWHQ��VWDQG�GLH�6RQQH�
VFKRQ�KRFK�DP�+LPPHO�XQG�VFKLHQ�KHL��LQ�GHQ�%DXP�
KLQHLQ��'D�VSUDFK�GDV�%U�GHUFKHQ�Ä6FKZHVWHUFKHQ��PLFK�

�� 

DQWZRUWHWHQ�ÄQHLQ��ZLU�KDEHQ�QLHPDQG�JHVHKHQ�³�6R�NDP�
VLH�YLHOH�1lFKWH�XQG�VSUDFK�QLHPDOV�HLQ�:RUW�GDEHL��GLH�
.LQGHUIUDX�VDK�VLH�LPPHU��DEHU�VLH�JHWUDXWH�VLFK�QLFKW��
MHPDQG�HWZDV�GDYRQ�]X�VDJHQ� 
$OV�QXQ�VR�HLQH�=HLW�YHUIORVVHQ�ZDU��GD�KXE�GLH�.|QLJLQ�LQ�
GHU�1DFKW�DQ�]X�UHGHQ�XQG�VSUDFK 
ÄZDV�PDFKW�PHLQ�.LQG"�ZDV�PDFKW�PHLQ�5HK" 
1XQ�NRPP�LFK�QRFK�]ZHLPDO�XQG�GDQQ�QLPPHUPHKU�³ 
'LH�.LQGHUIUDX�DQWZRUWHWH�LKU�QLFKW��DEHU�DOV�VLH�ZLHGHU�
YHUVFKZXQGHQ�ZDU��JLQJ�VLH�]XP�.|QLJ�XQG�HU]lKOWH�LKP�
DOOHV��6SUDFK�GHU�.|QLJ�ÄDFK�*RWW��ZDV�LVW�GDV��LFK�ZLOO�LQ�
GHU�QlFKVWHQ�1DFKW�EHL�GHP�.LQGH�ZDFKHQ�³�$EHQGV�JLQJ�
HU�LQ�GLH�.LQGHUVWXEH��DEHU�XP�0LWWHUQDFKW�HUVFKLHQ�GLH�
.|QLJLQ�ZLHGHU�XQG�VSUDFK 
ÄZDV�PDFKW�PHLQ�.LQG��ZDV�PDFKW�PHLQ�5HK" 
1XQ�NRPP�LFK�QRFK�HLQPDO�XQG�GDQQ�QLPPHUPHKU�³ 
8QG�SIOHJWH�GDQQ�GHV�.LQGHV��ZLH�VLH�JHZ|KQOLFK�WDW��HKH�
VLH�YHUVFKZDQG��'HU�.|QLJ�JHWUDXWH�VLFK�QLFKW��VLH�
DQ]XUHGHQ��DEHU�HU�ZDFKWH�DXFK�LQ�GHU�IROJHQGHQ�1DFKW��
6LH�VSUDFK�DEHUPDOV 
ÄZDV�PDFKW�PHLQ�.LQG"�ZDV�PDFKW�PHLQ�5HK" 
1XQ�NRPP�LFK�QRFK�GLHVPDO�XQG�GDQQ�QLPPHUPHKU�³ 
 
'D�NRQQWH�VLFK�GHU�.|QLJ�QLFKW�]XU�FNKDOWHQ��VSUDQJ�]X�LKU�
XQG�VSUDFK�ÄGX�NDQQVW�QLHPDQG�DQGHUV�VHLQ�DOV�PHLQH�OLHEH�
)UDX�³�'D�DQWZRUWHWH�VLH�ÄMD��LFK�ELQ�GHLQH�OLHEH�)UDX�³�XQG�
KDWWH�LQ�GHP�$XJHQEOLFN�GXUFK�*RWWHV�*QDGH�GDV�/HEHQ�
ZLHGHUHUKDOWHQ��ZDU�IULVFK��URW�XQG�JHVXQG��'DUDXI�HU]lKOWH�
VLH�GHP�.|QLJ�GHQ�)UHYHO��GHQ�GLH�E|VH�+H[H�XQG�LKUH�
7RFKWHU�DQ�LKU�YHU�EW�KDWWHQ��'HU�.|QLJ�OLH��EHLGH�YRU�
*HULFKW�I�KUHQ��XQG�HV�ZDUG�LKQHQ�GDV�8UWHLO�JHVSURFKHQ��
'LH�7RFKWHU�ZDUG�LQ�GHQ�:DOG�JHI�KUW��ZR�VLH�GLH�ZLOGHQ�
7LHUH�]HUULVVHQ��GLH�+H[H�DEHU�ZDUG�LQV�)HXHU�JHOHJW�XQG�
PXVVWH�MDPPHUYROO�YHUEUHQQHQ��8QG�ZLH�VLH�]X�$VFKH�
YHUEUDQQW�ZDU��YHUZDQGHOWH�VLFK�GDV�5HKNlOEFKHQ�XQG�
HUKLHOW�VHLQH�PHQVFKOLFKH�*HVWDOW�ZLHGHU��6FKZHVWHUFKHQ�



�� 

XQG�PXVV�5XKH�KDEHQ�³�'HU�.|QLJ�JLQJ�]XU�FN�XQG�ZXVVWH�
QLFKW��GDVV�HLQH�IDOVFKH�.|QLJLQ�LP�%HWWH�ODJ� 
$OV�HV�DEHU�0LWWHUQDFKW�ZDU�XQG�DOOHV�VFKOLHI��GD�VDK�GLH�
.LQGHUIUDX��GLH�LQ�GHU�.LQGHUVWXEH�QHEHQ�GHU�:LHJH�VD��
XQG�DOOHLQ�QRFK�ZDFKWH��ZLH�GLH�7�UH�DXIJLQJ��XQG�GLH�
UHFKWH�.|QLJLQ�KHUHLQWUDW��6LH�QDKP�GDV�.LQG�DXV�GHU�
:LHJH��OHJWH�HV�LQ��LKUHQ�$UP�XQG�JDE�LKP�]X�WULQNHQ��'DQQ�
VFK�WWHOWH�VLH�LKP�VHLQ�.LVVFKHQ��OHJWH�HV�ZLHGHU�KLQHLQ�XQG�
GHFNWH�HV�PLW�GHP�'HFNEHWWFKHQ�]X��6LH�YHUJD��DEHU�DXFK�
GDV�5HKFKHQ�QLFKW��JLQJ�LQ�GLH�(FNH��ZR�HV�ODJ��XQG�
VWUHLFKHOWH�LKP��EHU�GHQ�5�FNHQ��'DUDXI�JLQJ�VLH�JDQ]�
VWLOOVFKZHLJHQG�ZLHGHU�]XU�7�UH�KLQDXV��XQG�GLH�.LQGHUIUDX�
IUDJWH�DP�DQGHUHQ�0RUJHQ�GLH�:lFKWHU��RE�MHPDQG�
ZlKUHQG�GHU�1DFKW�LQV�6FKORVV�JHJDQJHQ�ZlUH��DEHU�VLH�
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G�UVWHW��ZHQQ�LFK�HLQ�%U�QQOHLQ�Z�VVWH��LFK�JLQJ�XQG�WUlQN�
HLQPDO��LFK�PHLQ��LFK�K|UW�HLQV�UDXVFKHQ�³�%U�GHUFKHQ�VWDQG�
DXI��QDKP�6FKZHVWHUFKHQ�DQ�GHU�+DQG��XQG�VLH�ZROOWHQ�GDV�
%U�QQOHLQ�VXFKHQ��'LH�E|VH�6WLHIPXWWHU�DEHU�ZDU�HLQH�+H[H�
XQG�KDWWH�ZRKO�JHVHKHQ��ZLH�GLH�EHLGHQ�.LQGHU�
IRUWJHJDQJHQ�ZDUHQ��ZDU�LKQHQ�QDFKJHVFKOLFKHQ��KHLPOLFK��
ZLH�GLH�+H[HQ�VFKOHLFKHQ��XQG�KDWWH�DOOH�%UXQQHQ�LP�:DOGH�
YHUZ�QVFKW��$OV�VLH�QXQ�HLQ�%U�QQOHLQ�IDQGHQ��GDV�VR�
JOLW]HULJ��EHU�GLH�6WHLQH�VSUDQJ��ZROOWH�GDV�%U�GHUFKHQ�
GDUDXV�WULQNHQ��DEHU�GDV�6FKZHVWHUFKHQ�K|UWH��ZLH�HV�LP�
5DXVFKHQ�VSUDFK�ÄZHU�DXV�PLU�WULQNW��ZLUG�HLQ�7LJHU��ZHU�
DXV�PLU�WULQNW��ZLUG�HLQ�7LJHU�³�'D�ULHI�GDV�6FKZHVWHUFKHQ�
ÄLFK�ELWWH�GLFK��%U�GHUFKHQ��WULQN�QLFKW��VRQVW�ZLUVW�GX�HLQ�
ZLOGHV�7LHU�XQG�]HUUHL�HVW�PLFK�³�'DV�%U�GHUFKHQ�WUDQN�
QLFKW��RE�HV�JOHLFK�VR�JUR�HQ�'XUVW�KDWWH��XQG�VSUDFK�ÄLFK�
ZLOO�ZDUWHQ�ELV�]XU�QlFKVWHQ�4XHOOH�³�$OV�VLH�]XP�]ZHLWHQ�
%U�QQOHLQ�NDPHQ��K|UWH�GDV�6FKZHVWHUFKHQ��ZLH�DXFK�
GLHVHV�VSUDFK�ÄZHU�DXV�PLU�WULQNW��ZLUG�HLQ�:ROI��ZHU�DXV�PLU�
WULQNW��ZLUG�HLQ�:ROI�³�'D�ULHI�GDV�6FKZHVWHUFKHQ�
Ä%U�GHUFKHQ��LFK�ELWWH�GLFK��WULQN�QLFKW��VRQVW�ZLUVW�GX�HLQ�
:ROI�XQG�IULVVHVW�PLFK�³�'DV�%U�GHUFKHQ�WUDQN�QLFKW��XQG�
VSUDFK�ÄLFK�ZLOO�ZDUWHQ��ELV�ZLU�]XU�QlFKVWHQ�4XHOOH�
NRPPHQ��DEHU�GDQQ�PXVV�LFK�WULQNHQ��GX�PDJVW�VDJHQ��ZDV�
GX�ZLOOVW��PHLQ�'XUVW�LVW�JDU�]X�JUR��³�8QG�DOV�VLH�]XP�
GULWWHQ�%U�QQOHLQ�NDPHQ��K|UWH�GDV�6FKZHVWHUOHLQ��ZLH�HV�
LP�5DXVFKHQ�VSUDFK�ÄZHU�DXV�PLU�WULQNW��ZLUG�HLQ�5HK��ZHU�
DXV�PLU�WULQNW��ZLUG�HLQ�5HK�³�'DV�6FKZHVWHUFKHQ�VSUDFK�
ÄDFK�%U�GHUFKHQ��LFK�ELWWH�GLFK��WULQN�QLFKW��VRQVW�ZLUVW�GX�
HLQ�5HK�XQG�OlXIVW�PLU�IRUW�³�$EHU�GDV�%U�GHUFKHQ�KDWWH�VLFK�
JOHLFK�EHLP�%U�QQOHLQ�QLHGHUJHNQLHHW��KLQDEJHEHXJW�XQG�
YRQ�GHP�:DVVHU�JHWUXQNHQ��XQG�ZLH�GLH�HUVWHQ�7URSIHQ�DXI�
VHLQH�/LSSHQ�JHNRPPHQ�ZDUHQ��ODJ�HV�GD�DOV�HLQ�
5HKNlOEFKHQ� 
1XQ�ZHLQWH�GDV�6FKZHVWHUFKHQ��EHU�GDV�DUPH�
YHUZ�QVFKWH�%U�GHUFKHQ��XQG�GDV�5HKFKHQ�ZHLQWH�DXFK�
XQG�VD��VR�WUDXULJ�QHEHQ�LKP��'D�VSUDFK�GDV�0lGFKHQ�
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HQGOLFK�ÄVHL�VWLOO��OLHEHV�5HKFKHQ��LFK�ZLOO�GLFK�MD�
QLPPHUPHKU�YHUODVVHQ�³�'DQQ�EDQG�HV�VHLQ�JROGHQHV�
6WUXPSIEDQG�DE�XQG�WDW�HV�GHP�5HKFKHQ�XP�GHQ�+DOV��XQG�
UXSIWH�%LQVHQ�XQG�IORFKW�HLQ�ZHLFKHV�6HLO�GDUDXV��'DUDQ�
EDQG�HV�GDV�7LHUFKHQ�XQG�I�KUWH�HV�ZHLWHU��XQG�JLQJ�LPPHU�
WLHIHU�LQ�GHQ�:DOG�KLQHLQ��8QG�DOV�VLH�ODQJH�ODQJH�JHJDQJHQ�
ZDUHQ��NDPHQ�VLH�HQGOLFK�DQ�HLQ�NOHLQHV�+DXV��XQG�GDV�

�� 

KHUXP��'LH�E|VH�6WLHIPXWWHU�DEHU��XP�GHUHQWZLOOHQ�GLH�
.LQGHU�LQ�GLH�:HOW�KLQHLQJHJDQJHQ�ZDUHQ��GLH�PHLQWH�QLFKW�
DQGHUV��DOV�6FKZHVWHUFKHQ�ZlUH�YRQ�GHQ�ZLOGHQ�7LHUHQ�LP�
:DOGH�]HUULVVHQ�ZRUGHQ�XQG�%U�GHUFKHQ�DOV�HLQ�5HKNDOE�
YRQ�GHQ�-lJHUQ�WRWJHVFKRVVHQ��$OV�VLH�QXQ�K|UWH��GDVV�VLH�
VR�JO�FNOLFK�ZDUHQ�XQG�HV�LKQHQ�VR�ZRKO�JLQJ��GD�ZXUGHQ�
1HLG�XQG�0LVVJXQVW�LQ�LKUHP�+HU]HQ�UHJH�XQG�OLH�HQ�LKU�
NHLQH�5XKH��XQG�VLH�KDWWH�NHLQHQ�DQGHUQ�*HGDQNHQ��DOV�ZLH�
VLH�GLH�EHLGHQ�GRFK�QRFK�LQV�8QJO�FN�EULQJHQ�N|QQWH��,KUH�
UHFKWH�7RFKWHU��GLH�KlVVOLFK�ZDU�ZLH�GLH�1DFKW�XQG�QXU�HLQ�
$XJH�KDWWH��GLH�PDFKWH�LKU�9RUZ�UIH�XQG�VSUDFK�ÄHLQH�
.|QLJLQ�]X�ZHUGHQ��GDV�*O�FN�KlWWH�PLU�JHE�KUW�³�Ä6HL�QXU�
VWLOO�³�VDJWH�GLH�$OWH�XQG�VSUDFK�VLH�]XIULHGHQ��ÄZHQQV�=HLW�
LVW��ZLOO�LFK�VFKRQ�EHL�GHU�+DQG�VHLQ�³�$OV�QXQ�GLH�=HLW�
KHUDQJHU�FNW�ZDU��XQG�GLH�.|QLJLQ�HLQ�VFK|QHV�.QlEOHLQ�
]XU�:HOW�JHEUDFKW�KDWWH��XQG�GHU�.|QLJ�JHUDGH�DXI�GHU�-DJG�
ZDU��QDKP�GLH�DOWH�+H[H�GLH�*HVWDOW�GHU�.DPPHUIUDX�DQ��
WUDW�LQ�GLH�6WXEH��ZR�GLH�.|QLJLQ�ODJ��XQG�VSUDFK�]X�GHU�
.UDQNHQ�ÄNRPPW��GDV�%DG�LVW�IHUWLJ��GDV�ZLUG�(XFK�ZRKOWXQ�
XQG�IULVFKH�.UlIWH�JHEHQ��JHVFKZLQG��HK�HV�NDOW�ZLUG�³�,KUH�
7RFKWHU�ZDU�DXFK�EHL�GHU�+DQG��VLH�WUXJHQ�GLH�VFKZDFKH�
.|QLJLQ�LQ�GLH�%DGVWXEH�XQG�OHJWHQ�VLH�LQ�GLH�:DQQH��GDQQ�
VFKORVVHQ�VLH�GLH�7�U�DE�XQG�OLHIHQ�GDYRQ��,Q�GHU�%DGVWXEH�
DEHU�KDWWHQ�VLH�HLQ�UHFKWHV�+|OOHQIHXHU�DQJHPDFKW��GDVV�
GLH�VFK|QH�MXQJH�.|QLJLQ�EDOG�HUVWLFNHQ�PXVVWH� 
$OV�GDV�YROOEUDFKW�ZDU��QDKP�GLH�$OWH�LKUH�7RFKWHU��VHW]WH�
LKU�HLQH�+DXEH�DXI��XQG�OHJWH�VLH�LQV�%HWW�DQ�GHU�.|QLJLQ�
6WHOOH��6LH�JDE�LKU�DXFK�GLH�*HVWDOW�XQG�GDV�$QVHKHQ�GHU�
.|QLJLQ��QXU�GDV�YHUORUHQH�$XJH�NRQQWH�VLH�LKU�QLFKW�
ZLHGHUJHEHQ��'DPLW�HV�DEHU�GHU�.|QLJ�QLFKW�PHUNWH��
PXVVWH�VLH�VLFK�DXI�GLH�6HLWH�OHJHQ��ZR�VLH�NHLQ�$XJH�KDWWH��
$P�$EHQG��DOV�HU�KHLPNDP�XQG�K|UWH��GDVV�LKP�HLQ�
6|KQOHLQ�JHERUHQ�ZDU��IUHXWH�HU�VLFK�KHU]OLFK��XQG�ZROOWH�
DQV�%HWW�VHLQHU�OLHEHQ�)UDX�JHKHQ�XQG�VHKHQ��ZDV�VLH�
PDFKWH��'D�ULHI�GLH�$OWH�JHVFKZLQG�ÄEHLOHLEH��ODVVW�GLH�
9RUKlQJH�]X��GLH�.|QLJLQ�GDUI�QRFK�QLFKW�LQV�/LFKW�VHKHQ�



�� 

IHKOHQ�³�,QGHP�NDP�HV�KHUHLQJHVSUXQJHQ��GD�EDQG�HV�GDV�
6FKZHVWHUFKHQ�ZLHGHU�DQ�GDV�%LQVHQVHLO��QDKP�HV�VHOEVW�
LQ�GLH�+DQG�XQG�JLQJ�PLW�LKP�DXV�GHP�:DOGKlXVFKHQ�IRUW� 
'HU�.|QLJ�QDKP�GDV�VFK|QH�0lGFKHQ�DXI�VHLQ�3IHUG�XQG�
I�KUWH�HV�LQ�VHLQ�6FKORVV��ZR�GLH�+RFK]HLW�PLW�JUR�HU�3UDFKW�
JHIHLHUW�ZXUGH��XQG�ZDU�HV�QXQ�GLH�)UDX�.|QLJLQ��XQG�
OHEWHQ�VLH�ODQJH�=HLW�YHUJQ�JW�]XVDPPHQ��GDV�5HKOHLQ�
ZDUG�JHKHJW�XQG�JHSIOHJW�XQG�VSUDQJ�LQ�GHP�6FKORVVJDUWHQ�

� 

0lGFKHQ�VFKDXWH�KLQHLQ��XQG�ZHLO�HV�OHHU�ZDU��GDFKWH�HV�
ÄKLHU�N|QQHQ�ZLU�EOHLEHQ�XQG�ZRKQHQ�³�'D�VXFKWH�HV�GHP�
5HKFKHQ�/DXE�XQG�0RRV�]X�HLQHP�ZHLFKHQ�/DJHU��XQG�
MHGHQ�0RUJHQ�JLQJ�HV�DXV�XQG�VDPPHOWH�VLFK�:XU]HOQ��
%HHUHQ�XQG�1�VVH��XQG�I�U�GDV�5HKFKHQ�EUDFKWH�HV�]DUWHV�
*UDV�PLW��GDV�IUD��HV�LKP�DXV�GHU�+DQG��ZDU�YHUJQ�JW�XQG�
VSLHOWH�YRU�LKP�KHUXP��$EHQGV��ZHQQ�6FKZHVWHUFKHQ�P�GH�
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ZDU�XQG�VHLQ�*HEHW�JHVDJW�KDWWH��OHJWH�HV�VHLQHQ�.RSI�DXI�
GHQ�5�FNHQ�GHV�5HKNlOEFKHQV��GDV�ZDU�VHLQ��.LVVHQ��
GDUDXI�HV�VDQIW�HLQVFKOLHI��8QG�KlWWH�GDV�%U�GHUFKHQ�QXU�
VHLQH�PHQVFKOLFKH�*HVWDOW�JHKDEW��HV�ZlUH�HLQ�KHUUOLFKHV�
/HEHQ�JHZHVHQ� 
'DV�GDXHUWH�HLQH�=HLW�ODQJ��GDVV�VLH�VR�DOOHLQ�LQ�GHU�:LOGQLV�
ZDUHQ��(V�WUXJ�VLFK�DEHU�]X��GDVV�GHU�.|QLJ�GHV�/DQGHV�
HLQH�JUR�H�-DJG�LQ�GHP�:DOG�KLHOW��'D�VFKDOOWH�GDV�
+|UQHUEODVHQ��+XQGHJHEHOO�XQG�GDV�OXVWLJH�*HVFKUHL�GHU�
-lJHU�GXUFK�GLH�%lXPH��XQG�GDV�5HKOHLQ�K|UWH�HV�XQG�ZlUH�
JDU�]X�JHUQH�GDEHL�JHZHVHQ��Ä$FK�³�VSUDFK�HV�]XP�

�� 

DQ�XQG�ULHI�ÄOLHE�6FKZHVWHUOHLQ��ODVV�PLFK�KHUHLQ�³�'D�JLQJ�
GLH�7�U�DXI��XQG�GHU�.|QLJ�WUDW�KHUHLQ��XQG�GD�VWDQG�HLQ�
0lGFKHQ��GDV�ZDU�VR�VFK|Q��ZLH�HU�QRFK�NHLQV�JHVHKHQ�
KDWWH��'DV�0lGFKHQ�HUVFKUDN��DOV�HV�VDK��GDVV�QLFKW�GDV�
5HKOHLQ��VRQGHUQ�HLQ�0DQQ�KHUHLQNDP��GHU�HLQH�JROGHQH�
.URQH�DXI�GHP�+DXSW�KDWWH��$EHU�GHU�.|QLJ�VDK�HV�
IUHXQGOLFK�DQ��UHLFKWH�LKP�GLH�+DQG�XQG�VSUDFK�ÄZLOOVW�GX�PLW�
PLU�JHKHQ�DXI�PHLQ�6FKORVV�XQG�PHLQH�OLHEH�)UDX�VHLQ"³�
Ä$FK�MD�³�DQWZRUWHWH�GDV�0lGFKHQ��ÄDEHU�GDV�5HKFKHQ�
PXVV�DXFK�PLW��GDV�YHUODVV�LFK�QLFKW�³�6SUDFK�GHU�.|QLJ�ÄHV�
VROO�EHL�GLU�EOHLEHQ��VR�ODQJH�GX�OHEVW��XQG�VROO�LKP�DQ�QLFKWV�



�� 

JHVXQG�XQG�IU|KOLFK�LQ�GHQ�:DOG��$OV�HV�GHU�.|QLJ�HUEOLFNWH��
VSUDFK�HU�]X�VHLQHQ�-lJHUQ�ÄQXQ�MDJW�LKP�QDFK�GHQ�JDQ]HQ�
7DJ�ELV�LQ�GLH�1DFKW��DEHU�GDVV�LKP�NHLQHU�HWZDV�]XOHLGH�
WXW�³�6REDOG�GLH�6RQQH�XQWHUJHJDQJHQ�ZDU��VSUDFK�GHU�
.|QLJ�]XP�-lJHU�ÄQXQ�NRPP�XQG�]HLJH�PLU�GDV�
:DOGKlXVFKHQ�³�8QG�DOV�HU�YRU�GHP�7�UOHLQ�ZDU��NORSIWH�HU�

� 

 

6FKZHVWHUOHLQ��ÄODVV�PLFK�KLQDXV�LQ�GLH�-DJG��LFK�NDQQV�
QLFKW�OlQJHU�PHKU�DXVKDOWHQ�³�XQG�EDW�VR�ODQJH��ELV�HV�
HLQZLOOLJWH��Ä$EHU�³�VSUDFK�HV�]X�LKP��ÄNRPP�PLU�MD�DEHQGV�
ZLHGHU��YRU�GHQ�ZLOGHQ�-lJHUQ�VFKOLH��LFK�PHLQ�7�UOHLQ��XQG�
GDPLW�LFK�GLFK�NHQQH��VR�NORSI�XQG�VSULFK��PHLQ�
6FKZHVWHUOHLQ��ODVV�PLFK�KHUHLQ��XQG�ZHQQ�GX�QLFKW�VR�
VSULFKVW��VR�VFKOLH��LFK�PHLQ�7�UOHLQ�QLFKW�DXI�³�1XQ�VSUDQJ�



�� 

GDV�5HKFKHQ�KLQDXV��XQG�ZDU�LKP�VR�ZRKO�XQG�ZDU�VR�
OXVWLJ�LQ�IUHLHU�/XIW���'HU�.|QLJ�XQG�VHLQH�-lJHU�VDKHQ�GDV�
VFK|QH�7LHU�XQG�VHW]WHQ�LKP�QDFK��DEHU�VLH�NRQQWHQ�HV�
QLFKW�HLQKROHQ��XQG�ZHQQ�VLH�PHLQWHQ��VLH�KlWWHQ�HV�JHZLVV��
GD�VSUDQJ�HV��EHU�GDV�*HE�VFK�ZHJ�XQG�ZDU�
YHVFKZXQGHQ��$OV�HV�GXQNHO�ZDUG��OLHI�HV�]X�GHP�
+lXVFKHQ��NORSIWH�XQG�VSUDFK�ÄPHLQ�6FKZHVWHUOHLQ��ODVV�
PLFK�KHUHLQ�³�'D�ZDUG�LKP�GLH�NOHLQH�7�U�DXIJHWDQ��HV�
VSUDQJ�KLQHLQ�XQG�UXKHWH�VLFK�GLH�JDQ]H�1DFKW�DXI�VHLQHP�
ZHLFKHQ�/DJHU�DXV��$P�DQGHUQ�0RUJHQ�JLQJ�GLH�-DJG�YRQ�
QHXHP�DQ��XQG�DOV�GDV�5HKOHLQ�ZLHGHU�GDV�+LIWKRUQ�K|UWH�
XQG�GDV�KR��KR��GHU�-lJHU��GD�KDWWH�HV�NHLQH�5XKH�XQG�
VSUDFK�Ä6FKZHVWHUFKHQ��PDFK�PLU�DXI��LFK�PXVV�KLQDXV�³�
'DV�6FKZHVWHUFKHQ�|IIQHWH�LKP�GLH�7�UH�XQG�VSUDFK�ÄDEHU�
]X�$EHQG�PXVVW�GX�ZLHGHU�GD�VHLQ�XQG�GHLQ�6SU�FKOHLQ�
VDJHQ�³�$OV�GHU�.|QLJ�XQG�VHLQH�-lJHU�GDV�5HKOHLQ�PLW�GHP�
JROGHQHQ�+DOVEDQG�ZLHGHU�VDKHQ��MDJWHQ�VLH�LKP�DOOH�QDFK��
DEHU�HV�ZDU�LKQHQ�]X�VFKQHOO�XQG�EHKHQG��'DV�ZlKUWH�GHQ�
JDQ]HQ�7DJ��HQGOLFK�DEHU�KDWWHQ�HV�GLH�-lJHU�DEHQGV�
XP]LQJHOW��XQG�HLQHU�YHUZXQGHWH�HV�HLQ�ZHQLJ�DP�)X���VR�
GDVV�HV��KLQNHQ�PXVVWH�XQG�ODQJVDP�IRUWOLHI��'D�VFKOLFK�
LKP�HLQ�-lJHU�QDFK�ELV�]X�GHP�+lXVFKHQ�XQG�K|UWH��ZLH�HV�
ULHI�ÄPHLQ�6FKZHVWHUOHLQ��ODVV�PLFK�KHUHLQ�³�XQG�VDK��GDVV�
GLH�7�U�LKP�DXIJHWDQ�XQG�DOVEDOG�ZLHGHU�]XJHVFKORVVHQ�
ZDUG��'HU�-lJHU�EHKLHOW�GDV�DOOHV�ZRKO�LP�6LQQ��JLQJ�]XP�
.|QLJ�XQG�HU]lKOWH�LKP��ZDV�HU�JHVHKHQ�XQG�JHK|UW�KDWWH��
'D�VSUDFK�GHU�.|QLJ�ÄPRUJHQ�VROO�QRFK�HLQPDO�JHMDJW�
ZHUGHQ�³ 
'DV�6FKZHVWHUFKHQ�DEHU�HUVFKUDN�JHZDOWLJ��DOV�HV�VDK��
GDVV�VHLQ�5HKNlOEFKHQ�YHUZXQGHW�ZDU��(V�ZXVFK�LKP�GDV�
%OXW�DE��OHJWH�.UlXWHU�DXI�XQG�VSUDFK�ÄJHK�DXI�GHLQ�/DJHU��
OLHE�5HKFKHQ��GDVV�GX�ZLHGHU�KHLO�ZLUVW�³�'LH�:XQGH�DEHU�
ZDU�VR�JHULQJ��GDVV�GDV�5HKFKHQ�DP�0RUJHQ�QLFKWV�PHKU�
GDYRQ�VS�UWH��8QG�DOV�HV�GLH�-DJGOXVW�ZLHGHU�GUDX�HQ�
K|UWH��VSUDFK�HV�ÄLFK�NDQQV�QLFKW�DXVKDOWHQ��LFK�PXVV�GDEHL�
VHLQ��VR�EDOG�VROO�PLFK�NHLQHU�NULHJHQ�³�'DV�6FKZHVWHUFKHQ�

�� 

ZHLQWH�XQG�VSUDFK�ÄQXQ�ZHUGHQ�VLH�GLFK�W|WHQ��XQG�LFK�ELQ�
KLHU�DOOHLQ�LP�:DOG�XQG�ELQ�YHUODVVHQ�YRQ�DOOHU�:HOW��LFK�
ODVV�GLFK�QLFKW�KLQDXV�³�Ä6R�VWHUE�LFK�GLU�KLHU�YRU�%HWU�EQLV��
DQWZRUWHWH�GDV�5HKFKHQ��ÄZHQQ�LFK�GDV�+LIWKRUQ�K|UH��VR�
PHLQ�LFK��LFK�P�VVW�DXV�GHQ�6FKXKHQ�VSULQJHQ�³�'D�NRQQWH�
GDV�6FKZHVWHUFKHQ�QLFKW�DQGHUV�XQG�VFKORVV�LKP�PLW�
VFKZHUHP�+HU]HQ�GLH�7�U�DXI��XQG�GDV�5HKFKHQ�VSUDQJ�


