
:R�WHLOWH�*RWW�GDV�5RWH�0HHU"

',(�$.7(
(;2'86

,QWHUYLHZ�$EVFKULIW�YRQ�(5)�2QOLQH�
PLW�'U��/HQQDUW�0|OOHU��7HLO����YRP������������

'U��/HQQDUW�0|OOHU�LVW�GDYRQ��EHU]HXJW��$QWZRUW�DXI�GLHVH�)UDJH�JHIXQGHQ�]X�KDEHQ�

,VW�GLH�%LEHO�KLVWRULVFK�]XYHUOlVVLJ"�:HQQ�VLH�HV�QLFKW�VHLQ�VROOWH��GDQQ�ZlUH�HV�VFKZHU��
LKU�DXFK�LQ�DQGHUHQ�)UDJHQ�]X�YHUWUDXHQ��(LQ�NRQWURYHUVHV�7KHPD�LVW�]XP�%HLVSLHO�GLH�
)UDJH��RE�GHU�$XV]XJ�GHU�,VUDHOLWHQ�DXV�bJ\SWHQ��GLH�7HLOXQJ�GHV�5RWHQ�0HHUHV�XQG�
GHU�%XQGHVVFKOXVV�DP�6LQDL�ZLUNOLFK�VWDWWIDQGHQ��1LFKW�ZHQLJH�0HQVFKHQ�]ZHLIHOQ�GDV�
DQ��VLH�KDOWHQ�GLHVH�hEHUOLHIHUXQJHQ�I�U�HLQHQ�0\WKRV��.DQQ�PDQ�+LQZHLVH�GDI�U�À�Q�
GHQ��GDVV�HV�VLFK�EHL�GLHVHQ�ELEOLVFKHQ�%HULFKWHQ�XP�KLVWRULVFKH�:LUNOLFKNHLW�KDQGHOW"
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'U��/HQQDUW�0|OOHU�XQWHUVXFKWH�GLHVH�)UDJHQ��(U�LVW�$X�
WRU�GHV�%XFKHV��Å'LH�$NWH�([RGXV��1HXH�(QWGHFNXQ�
JHQ��EHU�GHQ�$XV]XJ�DXV�bJ\SWHQ�´�6HLQH�7KHRULHQ�
VWHOOHQ�JlQJLJH�/HKUPHLQXQJHQ�LQ�)UDJH��'DUXP�VLQG�
VLH��]XP�7HLO�XPVWULWWHQ��,P�,QWHUYLHZ�PLW�(5)�2QOLQH�
EHULFKWHW�HU�YRQ�VHLQHQ�)RUVFKXQJVUHLVHQ�LQ�GHQ�1D�
KHQ�2VWHQ�XQG�QLPPW�6WHOOXQJ�]X�HLQLJHQ�(LQZlQGHQ�
YRQ�.ULWLNHUQ�

'LH�5RXWH�GHV�([RGXV�ELV�]XP�*ROI�YRQ�$NDED

(5)�2QOLQH��6LH�VLQG�&KULVW�²�EUDXFKHQ�6LH�I�U�LKUHQ�
*ODXEHQ�Å%HZHLVH´�DXV�GHU�
$UFKlRORJLH"

'U��/HQQDUW�0|OOHU��:HQQ�ZLU�XQV�WLHIHU�PLW�XQVHUHP�*ODXEHQ�DXVHLQDQGHUVHW]HQ�ZRO�
OHQ��ZHQQ�ZLU�YHUVWHKHQ�ZROOHQ��ZLH�*RWW�LQ�GHU�*HVFKLFKWH�JHKDQGHOW�KDW�XQG�ZRUDXI�
VLFK�-HVXV�EH]RJ��GDQQ�P�VVHQ�ZLU�XQV�PLW�GHU�9HUJDQJHQKHLW�EHVFKlIWLJHQ��:HQQ�ZLU�
XQV�GDI�U�QLFKW�LQWHUHVVLHUHQ��GDQQ�IHKOW�XQV�LQ�XQVHUHP�*ODXEHQ�HLQ�VHKU�ZLFKWLJHU�7HLO��
,FK�EUDXFKH�$UFKlRORJLH�QLFKW�I�U�PHLQHQ�SHUV|QOLFKHQ�*ODXEHQ��DEHU�HV�JLEW�PHL�
QHP�*ODXEHQ�VHKU�YLHO�:�U]H�

(5)�2QOLQH��,Q�%LEHONRPPHQWDUHQ�À�QGHW�PDQ��EOLFKHUZHLVH��GDVV�GLH�,VUDHOLWHQ�HQWZH�
GHU�lJ\SWLVFKH�6HHQ�GXUFKVFKULWWHQ�RGHU�GHQ�*ROI�YRQ�6XH]�GXUFKTXHUWHQ��6LH�JHKHQ�
GDYRQ�DXV��GDVV�GLH�'XUFKTXHUXQJ�GHV�5RWHQ�0HHUHV�LP�*ROI�YRQ�$NDED��EHL�1X�
ZHLED��VWDWWJHIXQGHQ�KDW��:DUXP�ELHWHW�VLFK�,KUHU�0HLQXQJ�QDFK�JHUDGH�GLHVH�6WHOOH�
GDI�U�DQ"

'U��/HQQDUW�0|OOHU��'LH�,VUDHOLWHQ��GLH�LQ�*RVHQ��LP�*HELHW�GHV�1LOGHOWDV�OHEWHQ��YHUOLH�
�HQ�EHLP�([RGXV�bJ\SWHQ��:LVVHQVFKDIWOHU�XQG�7KHRORJHQ�GLVNXWLHUHQ��ZHOFKH�5LFK�
WXQJ�VLH�HLQVFKOXJHQ��(V�JLEW�PHKUHUH�9RUVFKOlJH��GDVV�VLH�]�%��YHUVFKLHGHQH�6HHQ�LQ�
bJ\SWHQ�GXUFKTXHUWHQ��ZDV�GLH�%LEHO�QLFKW�EHKDXSWHW��'LH�%LEHO�VDJW�HWZDV�DQGHUHV��
QlPOLFK�GDVV�VLH�]XHUVW�GXUFK�HLQH�:�VWH�JLQJHQ�����0RVH���������������XQG�GDQQ�GDV�
*HZlVVHU�HUUHLFKWHQ��GDVV�*RWW�I�U�VLH�WHLOHQ�Z�UGH��$OVR�PXVV�PDQ�DOV�(UVWHV�HLQH�
:�VWH�VXFKHQ��XP�GLH�5LFKWXQJ�LKUHU�$XVZDQGHUXQJ�EHVWLPPHQ�]X�N|QQHQ�

'U��/HQQDUW�0|OOHU��3URIHVVRU�DP�
.DUROLQVND�,QVWLWXW�LQ�6WRFNKROP�



8P�HV�NXU]�]X�IDVVHQ��'LH�HLQ]LJH�:�VWH��GLH�LQ�)UDJH�NRPPW��LVW�GLH�6LQDL�+DOELQVHO��GLH�
]ZLVFKHQ�bJ\SWHQ�XQG�GHP�UHVWOLFKHQ�0LWWOHUHQ�2VWHQ�OLHJW��'HU�6�GHQ�GHU�6LQDLKDOE�
LQVHO�LVW�I�U�HLQH�:DQGHUXQJ�PLW�VR�YLHOHQ�0HQVFKHQ�XQJHHLJQHW��GRUW�JLEW�HV�KRKH�
%HUJH��(V�VFKHLQW�PLU�DXFK�JUXQGVlW]OLFKH�GLH�IDOVFKH�5LFKWXQJ�]X�VHLQ��GRFK�GD]X�
VSlWHU��ZHQQ�ZLU��EHU�GLH�/DJH�GHV�%HUJHV�+RUHE�VSUHFKHQ�

$X�HUGHP�KHL�W�HV�LQ�GHU�%LEHO��GDVV�
GLH�,VUDHOLWHQ�QLFKW�GLH�6WUD�H�DQ�GHU�
.�VWH�QHKPHQ�VROOWHQ��ZHLO�VLH�VRQVW�LQ�
.lPSIH�YHUZLFNHOW�ZHUGHQ�Z�UGHQ�
����0RVH���������0LWWHQ�GXUFK�GLH�
+DOELQVHO�KLQGXUFK�VFKHLQW�GDKHU�GHU�
HLQ]LJH�:HJ�]X�VHLQ��GHU�]XP�ELEOL�
VFKHQ�%HULFKW�SDVVW��,FK�GHQNH��VLH�
JLQJHQ�GDQDFK�GXUFK�HLQ�:DGL��GDV�
:DGL�:DWLU��PLW�KRKHQ�%HUJHQ�DXI�
EHLGHQ�6HLWHQ�GHV�:DGLV��6R�JHODQJ�
WHQ�VLH�DXI�GLH�+DOELQVHO�1XZHLED�DQ�
GHU�:HVWN�VWH�GHV�*ROIHV�YRQ�$ND�
ED��DP�5RWHQ�0HHU��

5lWVHOKDIWHV�Å<DP�6XI´

(5)�2QOLQH��'LH�%LEHO�QHQQW�GDV�*HZlVVHU��GDVV�GLH�,VUDHOLWHQ�GXUFKTXHUWHQ�Å<DP�6XI´��
:DV�KDW�HV�PLW�<DP�6XI�DXI�VLFK"

'U��/HQQDUW�0|OOHU��´<DPµ�EHGHXWHW�´0HHUµ�XQG�´6XIµ�NDQQ�DXI�YHUVFKLHGHQH�:HLVH�
�EHUVHW]W�ZHUGHQ��HV�JLEW�PLQGHVWHQV����9RUVFKOlJH��ZDV�HV�EHGHXWHQ�N|QQWH��'LH�
)UDJH�LVW��:R�OLHJW�<DP�6XI"�,FK�KDEH�GLH�DOWWHVWDPHQWOLFKHQ�%H]�JH�XQWHUVXFKW�XQG�
VLH�HUZlKQHQ�X�D��JHZDOWLJH�:DVVHU��GLH�0HQVFKHQ�HLQVFK�FKWHUQ��(V�JLEW�HLQHQ�EH�
GHXWVDPHQ�+LQZHLV�LP�(UVWHQ�%XFK�GHU�.|QLJH�����.|QLJH��������GHU�DOOH�JHRJUDSKL�
VFKHQ�%H]�JH�]XVDPPHQIDVVW��.|QLJ�6DORPRQ�KDWWH�VHLQH�N|QLJOLFKH�)ORWWH�LQ�<DP�6XI�
XQG�ZLU�ZLVVHQ��GDVV�HU�VLH�LP�*ROI�YRQ�$NDED�OLHJHQ�KDWWH��:HQQ�ZLU�GDV�DOOHV�EHDFK�
WHQ��LVW�HV�VHKU�NODU��GDVV�<DP�6XI�GHU�*ROI�YRQ�$NDED�LVW�

,FK�À�QGH�HV�VHKU�VHOWVDP��GDVV�<DP�6XI�PDQFKPDO�PLW�´6FKLOIPHHUµ��EHUVHW]W�ZLUG��
(LQLJH�/HXWH�VDJHQ��´6FKLOI�EHÀ�QGHW�VLFK�QLFKW�LQ�HLQHP�0HHU�XQG�GHVKDOE�PXVV�<DP�
6XI�HLQ�6HH�VHLQ�µ�,FK�KDOWH�GDV�I�U�HLQH�QLFKW�ZLVVHQVFKDIWOLFKH�$XVVDJH��:�UGH�.|QLJ�
6DORPR�VHLQH�N|QLJOLFKH�)ORWWH�LQ�HLQHP�6HH�LQ�bJ\SWHQ�OLHJHQ�ODVVHQ"

6DWHOOLWHQDXIQDKPH�GHU�+DOELQVHO�1XZHLED��OLQNV�
VFKOlQJHOW�VLFK�GDV�:DGL�:DWLU�GXUFK�GLH�%HUJH��GLH�
GXQNOH�)OlFKH�UHFKWV�LVW�GHU�*ROI�YRQ�$NDED�
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1XZHLED�XQG�GLH�Å8QWHUZDVVHUVWUD�H´

(5)�2QOLQH��/DXW�,KUHU�$QQDKPH�NDPHQ�GLH�,VUDHOLWHQ�DXI�GHU�+DOELQVHO�1XZHLED�DQ�
GHU�:HVWN�VWH�GHV�*ROIHV�YRQ�$NDED�DQ��(UNOlUHQ�6LH�ELWWH��ZDUXP�GLH�*HRJUDSKLH�
YRQ�1XZHLED�]XP�ELEOLVFKHQ�7H[W�SDVVHQ�N|QQWH�

'U��/HQQDUW�0|OOHU��1XZHLED�LVW�HLQ�3ODW]��ZR�PDQ�PLW�VR�YLHOHQ�0HQVFKHQ�<DP�6XI��DOVR�
GHQ�*ROI�YRQ�$NDED�HUUHLFKHQ�NDQQ��'LH�,VUDHOLWHQ�KlWWHQ�GRUW�GDV�0HHU�YRU�VLFK�XQG�
GLH�KRKHQ�%HUJH�KLQWHU�VLFK�JHKDEW��ZlKUHQG�GXUFK�GDV�:DGL�KLQWHU�LKQHQ�VLFK�GLH�
$UPHH�GHV�3KDUDR�QlKHUW��'RUW�ZlUHQ�VLH�DOVR�YRP�0HHU��YRQ�GHQ�%HUJHQ�XQG�YRQ�
3KDUDRV�$UPHH�HLQJHVFKORVVHQ�JHZHVHQ��'DV�SDVVW�]X�LKUHU�DXVVLFKWVORVHQ�/DJH��ZLH�
VLH�LQ�GHU�%LEHO�EHVFKULHEHQ�ZLUG�����0RVH����������

(5)�2QOLQH��:LH�VLHKW�HV�GHQQ�GRUW�PLW�GHU�0HHUHVWLHIH�DXV"�(LQ�.ULWLNHU�VFKULHE��GHU�
*ROI�YRQ�$NDED�VHL�YLHO�]X�WLHI��XP�LKQ�GXUFKTXHUHQ�]X�N|QQHQ�

'U��/HQQDUW�0|OOHU��(V�JLEW�LP�*ROI�YRQ�$NDED�LP�:HVHQWOLFKHQ�]ZHL�WLHIH�%HFNHQ��HLQHV�
LP�6�GHQ��GDV�XQJHIlKU�������0HWHU�WLHI�LVW�XQG�HLQ�DQGHUHV�LP�1RUGHQ��GDV�XQJHIlKU�
������0HWHU�WLHI�LVW��$EHU�LQ�GHU�0LWWH�DXVJHKHQG�YRQ�GHU�+DOELQVHO�1XZHLED�KDEHQ�ZLU�
JHZLVVHUPD�HQ�HLQH�Å8QWHUZDVVHUVWUD�H´�TXHU�GXUFK�GHQ�*ROI�YRQ�$NDED�KLQGXUFK��
'LHVH�Å8QWHUZDVVHUVWUD�H´�KDW�HLQ�XQJHIlKU�VHFKVSUR]HQWLJHV�*HIlOOH�DXI�GHU�HLQHQ�
6HLWH�XQG�HLQH�XQJHIlKU�VHFKVSUR]HQWLJH�6WHLJXQJ�DXI�GHU�DQGHUHQ�6HLWH�

:LU�VLQG�GRUW�JHWDXFKW��ZLU�KDEHQ�DXFK�PLW�8QWHUZDVVHUNDPHUDV�JHÀOPW��'LHVH�Å8Q�
WHUZDVVHUVWUD�H´�LVW�ÁDFK��JHZ|KQOLFK�JLEW�HV�NHLQH�.RUDOOHQ��NHLQH�)HOVHQ��$XI�GLHVHU�
Å8QWHUZDVVHUVWUD�H´�N|QQWH�PDQ�VHKU�EHTXHP�JHKHQ��:HQQ�ZLU�LQ�GHU�%LEHO�OHVHQ��ZLUG�
QLFKWV�GDU�EHU�JHVDJW��GDVV�HV�VFKZLHULJ�ZDU��GRUW�]X�ODXIHQ��3IHUGH�PLW�:DJHQ�EHQ|�
WLJHQ�HEHQIDOOV�HLQHQ�VHKU�VROLGHQ��P|JOLFKVW�ÁDFKHQ�8QWHUJUXQG��$XI�GHU�´8QWHUZDV�
VHUVWUD�H�OLHJW�HLQH�6FKLFKW�YRQ�JUDQXODWDUWLJHP�*HVWHLQ�XQG�ZHQQ�PDQ�GDV�:DVVHU�
HQWIHUQHQ�Z�UGH��Z�UGH�HV�VHKU�VFKQHOO�WURFNQHQ��'DV�SDVVW�]XU�%LEHO��ZR�HV�KHL�W��GDVV�
GLH�,VUDHOLWHQ�DXI�WURFNHQHQ�%RGHQ�JLQJHQ�����0RVH������������7URFNHQ�LVW�GLHVH�*UDQX�
ODWVFKLFKW�KDUW�ZLH�%HWRQ��ZHQQ�HV�IHXFKW�RGHU�QDVV�LVW��VDFNW�PDQ�MHGRFK�GDULQ�HLQ�



)XQGH�DXI�GHU�Å8QWHUZDVVHUVWUD�H´

(5)�2QOLQH��:DV�KDEHQ�6LH�DXI�GHP�
0HHUHVJUXQG�HQWGHFNW"

'U��/HQQDUW�0|OOHU��0DQ�NDQQ�VDJHQ��
GDVV�HV�HLQH�$Q]DKO�YRQ�)XQGHQ�
DXI�GHP�0HHUHVJUXQG�YRP�*ROI�
YRQ�$NDED�JLEW��'LH�6DFKH�LVW�GLH��
1RUPDOHUZHLVH�ZDFKVHQ�GRUW�NHL�
QH�.RUDOOHQ��'HQQ�ZHQQ�GLH�:DGLV�
DXI�EHLGHQ�6HLWHQ�GHV�*ROIHV�:DVVHU�
I�KUHQ��VS�OHQ�VLH�VHKU�YLHO�6DQG��.LHV�
XQG�*HU|OO�LQV�0HHU��'LHVH�$EODJHUXQ�
JHQ�KDEHQ�GLH�Å8QWHUZDVVHUVWUD�H´�
JHELOGHW��VLH�W|WHQ�DEHU�DXFK�GLH�
.RUDOOHQ�

,Q�GHU�=ZLVFKHQ]HLW�MHGRFK��ZHQQ�GLH�
:DGLV�WURFNHQ�VLQG�XQG�NHLQH�$EOD�
JHUXQJHQ�LQV�0HHU�VS�OHQ��KDEHQ�
.RUDOOHQ�GLH�&KDQFH��]X�ZDFKVHQ��
6LH�EHQ|WLJHQ�MHGRFK�HWZDV��XP�GD�
UDXI�ZDFKVHQ�]X�N|QQHQ��'HU�0HH�
UHVERGHQ�LVW�GRUW�DEHU�Á�DFK��6HOWVD�
PHUZHLVH�JLEW�HV�WURW]GHP�YHUVWUHXW�
HLQLJH�VHOWVDPH�.RUDOOHQIRUPDWLRQHQ��
VLH�P�VVHQ�DXI�LUJHQGHWZDV�JHZDFK�
VHQ�VHLQ�²�XQG�GDQQ�VLQG�VLH�JHVWRUEHQ��ZHQQ�GLH�:DGLV�ZLHGHU�:DVVHU�I�KUWHQ�XQG�
*HU|OO�LQV�0HHU�VS�OWHQ�

'LH�WRWHQ�.RUDOOHQ�OLHJHQ�DOVR�ZLH�HLQH�+�OOH�XP�HLQ�2EMHNW��VLH�QHKPHQ�DXFK�XQJH�
IlKU�GLH�)RUP�GHV�XPK�OOWHQ�2EMHNWHV�DQ��'DKHU�N|QQHQ�+LQZHLVH�DXI�YHUVXQNHQH�*H�
JHQVWlQGH�ODQJH�=HLW�HUKDOWHQ�EOHLEHQ��:LU�JODXEHQ��6NHOHWWH�YRQ�0HQVFKHQ��3IHUGHQ��
2FKVHQ�XQG�hEHUUHVWH�YRQ�:DJHQ�GRUW�DXI�GHP�0HHUHVJUXQG�HQWGHFNW�]X�KDEHQ�

(5)�2QOLQH��:DUXP�KDEHQ�6LH�GLHVH�)XQGH�QLFKW�JHERUJHQ"

'U��/HQQDUW�0|OOHU��(UVWHQV��(V�LVW�YHUERWHQ��LUJHQGHWZDV�YRP�0HHUHVERGHQ�KHUDXI]X�
KROHQ��:LU�ZDUHQ�XPJHEHQ�YRQ�3ROL]HL�XQG�6LFKHUKHLWVGLHQVW��GDV�ZDU�QLFKW�P|JOLFK��
=ZHLWHQV�EHQ|WLJW�PDQ�$XVU�VWXQJ��XP�GLH�)XQGH�]X�EHUJHQ��VRQVW�YHUVLQNHQ�VLH��GLHVH�
.RUDOOHQVNHOHWWH�VLQG�ZLH�%HWRQ��:HQQ�PDQ�HLQ�2EMHNW�KDW�XQG�HV�VLQG�.RUDOOHQ�GDUDXI��
GDQQ�NDQQ�PDQ�HV�JDU�QLFKW�VR�HLQIDFK�YRP�0HHUHVERGHQ�O|VHQ��HV�NOHEW�GRUW�UHJHO�
UHFKW�IHVW��(V�LVW�VHKU�NRPSOL]LHUW�

5XQGH�.RUDOOHQIRUPDWLRQ�DXI�GHP�0HHUHVJUXQG�LP�
*ROI�YRQ�$NDED�

6LQG�KLHU�HLQVW�.RUDOOHQ�DXI�HLQHP�:DJHQUDG�
JHZDFKVHQ"
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'U��/HQQDUW�0|OOHU�EHULFKWHW�YRQ�LQWHUHVVDQWHQ�DUFKlRORJLVFKHQ�)XQGHQ�LQ�$UDELHQ�

:R�GHU�%XQGHVVFKOXVV�DP�6LQDL�VWDWWIDQG��LVW�ELV�KHXWH�XQWHU�7KHRORJHQ�XQG�:LVVHQ�
VFKDIWOHUQ�QLFKW�JHNOlUW��'U��/HQQDUW�0|OOHU��$XWRU�GHV�%XFKHV��Å'LH�$NWH�([RGXV��1HXH�
(QWGHFNXQJHQ��EHU�GHQ�$XV]XJ�DXV�bJ\SWHQ´��VSULFKW��LP�]ZHLWHQ�7HLO�GHV�,QWHUYLHZV�
PLW�(5)�2QOLQH��EHU�VHLQH�5HLVH�DQ�GHQ�-DEDO�DO�/DZ]�LQ�$UDELHQ��GHQ�HU�I�U�GHQ�ZDK�
UHQ�%HUJ�6LQDL�KlOW��$Q�GLHVHP�%HUJ�JLEW�HV�DX�HUJHZ|KQOLFKH�DUFKlRORJLVFKH�)XQGH�
]X�HQWGHFNHQ��GLH�VHLQHU�0HLQXQJ�QDFK�VFKHLQEDU�H[DNW�]X�GHQ�ELEOLVFKHQ�%HULFKWHQ�
SDVVHQ�

,QWHUYLHZ�$EVFKULIW�YRQ�(5)�2QOLQH�
PLW�'U��/HQQDUW�0|OOHU��7HLO����YRP������������

:R�HPSÀ�QJ�0RVHV�GLH����*HERWH"
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'HU�WUDGLWLRQHOOH�%HUJ�6LQDL�LVW�HLQ�,UUWXP

(5)�2QOLQH��1DFK�GHU�'XUFKTXHUXQJ�GHV�5RWHQ�0HHUHV�JLQJHQ�GLH�,VUDHOLWHQ�]X�GHP�
%HUJ��DQ�GHP�*RWW�HLQHQ�%XQG�PLW�LKQHQ�VFKORVV�XQG�0RVHV�GLH����*HERWH�HPSÀQJ��
,Q�GHU�%LEHO�KDW�GLHVHU�%HUJ�GUHL�1DPHQ��%HUJ�*RWWHV��%HUJ�6LQDL�XQG�%HUJ�+RUHE��7UD�
GLWLRQHOOHUZHLVH�ZLUG�GHU�%HUJ�6LQDL�DQ�GHU�6�GVSLW]H�GHU�6LQDLKDOELQVHO�ORNDOLVLHUW��'RUW�
SLOJHUQ�VHLW�ODQJHU�=HLW�0HQVFKHQ�KLQ��6LH�JODXEHQ�MHGRFK�QLFKW��GDVV�GDV�GHU�ZDKUH�
%HUJ�6LQDL�LVW��:DUXP"

'U��/HQQDUW�0|OOHU��'HU�WUDGLWLRQHOOH�%HUJ�6LQDL�LVW�EHUXKW�DXI�HLQHU�P�QGOLFKHQ�7UDGLWLRQ��
(U�KDW�NHLQHQ�%H]XJ�]XP�([RGXV��HU�ZLUG�PLW�HLQHU�+HLOLJHQ�QDPHQV�.DWKDULQD�YHUEXQ�
GHQ��6SlWHU�ZXUGH�HU�PLW�GHP�([RGXV�YHUNQ�SIW��(V�JLEW�PLQGHVWHQV����YHUVFKLHGHQH�
9RUVFKOlJH�I�U�%HUJH�DXI�GHU�6LQDLKDOELQVHO��GLH�DOV�%HUJ�*RWWHV�LQ�)UDJH�NRPPHQ�
N|QQWHQ��$EHU�QLFKWV�SDVVW�DXI�GLH�ELEOLVFKH�%HVFKUHLEXQJ�DXI�GHU�6LQDLKDOELQVHO��8QG�
GDQQ�NDQQ�PDQ�]X�]ZHL�(UJHEQLVVHQ�NRPPHQ��'HQ�%HUJ�6LQDL�JLEW�HV�JDU�QLFKW��GLH�
ELEOLVFKHQ�%HULFKWH�VLQG�QXU�HLQH�DXVJHGDFKWH�*HVFKLFKWH��2GHU�GLH�/HXWH�VXFKHQ�
HLQIDFK�DQ�GHU�IDOVFKHQ�6WHOOH�

%HUJ�*RWWHV�OLHJW�LQ�$UDELHQ

(5)�2QOLQH��=XVDPPHQ�PLW�HLQLJHQ�DQGHUHQ�)RUVFKHUQ�YHUWUHWHQ�6LH�GLH�7KHVH��GDVV�
VLFK�GHU�%HUJ�*RWWHV�VWDWWGHVVHQ�LQ�$UDELHQ�EHÀQGHW��6LH�VDJHQ��GHU�-DEDO�DO�/DZ]���
|VWOLFK�YRP�*ROI�YRQ�$NDED�JHOHJHQ��VHL�GHU�ZDKUH�%HUJ�+RUHE�

'U��/HQQDUW�0|OOHU��'LH�%LEHO�LVW�VHKU�NODU�LQ�GLHVHU�)UDJH��6LH�VDJW��GDV�/DQG��LQ�GHP�GHU�
%HUJ�+RUHE�OLHJW��LVW�0LGLDQ�����0RVH�����������������*DODWHU��������0LGLDQ�ODJ�LPPHU�
VFKRQ�LQ�$UDELHQ�DQ�GHU�2VWN�VWH�YRQ�$NDED��$XI�KLVWRULVFKHQ�.DUWHQ�KDW�HV�GLHVHQ�
1DPHQ��KHXWH�KHL�W�HV�0DG\DQ��'HU�DQWLNH�+LVWRULNHU�)ODYLXV�-RVHSKXV�VDJW��GDVV�HV�
VLFK�EHL�GLHVHP�%HUJ�XP�GHQ�K|FKVWHQ�%HUJ�LQ�GLHVHU�*HJHQG�JHKDQGHOW�KDW��8QG�GHU�
K|FKVWH�%HUJ�LQ�0LGLDQ�LVW�GHU�-DEDO�DO�/DZ]�



(5)�2QOLQH��0DQ�N|QQWH�DQKDQG�YRQ�
���0RVH�������XQG����0RVH�������
EHOHJHQ��GDVV�VLFK�GHU�%HUJ�*RWWHV�
DX�HUKDOE�0LGLDQV�EHÀ�QGHW��'RUW�
KHL�W�HV��GDVV�0RVHV��ZlKUHQG�HU��
DP�+RUHE�ODJHUW��YRQ�VHLQHQ�PLGL�
DQLWLVFKHQ�9HUZDQGWHQ�-HWKUR�XQG�
+REDE�EHVXFKW�ZLUG��6LH�YHUODVVHQ�
LKQ�ZLHGHU�XQG�HV�KHL�W��GDVV�VLH�
ÅLQ�LKU�/DQG�]XU�FNNHKUWHQ´��GDPLW�
N|QQWH�0LGLDQ�JHPHLQW�VHLQ��'DQQ�
Z�UGH�GHU�%HUJ�+RUHE�QLFKW�LQ�0LGLDQ�
OLHJHQ�

'U��/HQQDUW�0|OOHU��'DV�LVW�HLQH�HLQIDFKH�)UDJH��=XP�%HLVSLHO��,VUDHO�ZDU�HLQ�/DQG��DEHU�
LQQHUKDOE��,VUDHOV�JDE�HV�HLQH�$Q]DKO�YRQ�6WlPPHQ��GLH�LKU�HLJHQHV�/DQG�EHVD�HQ��
'LHV�WUDI�DXFK�DXI�0LGLDQ�]X��0LGLDQ�LVW�HLQ�VHKU�JUR�HV�*HELHW��LQQHUKDOE�0LGLDQV�
KDWWHQ�+REDE�XQG�-HWKUR�LKUH�HLJHQHQ�´/lQGHUµ��GDV�VLQG�GLH�*HELHWH��ZR�VLH�OHEWHQ��
XQG�GDKLQ�NHKUWHQ�VLH�]XU�FN��'HU�%HUJ�+RUHE�LVW�LQ�HLQHP�%HUHLFK�0LGLDQV�XQG�GLH�/H�
EHQVUlXPH�YRQ�-HWKUR�XQG�+REDE�EHIDQGHQ�VLFK�LQ�HLQHP�DQGHUHQ�7HLO�0LGLDQV�

)XQGH�DP�)X�H�GHV�-DEDO�DO�/DZ]

(5)�2QOLQH��6LH�VLQG�DP�-DEDO�DO�
/DZ]�JHZHVHQ�XQG�KDEHQ�GLH�DU�
FKlRORJLVFKHQ�)XQGH�JHVHKHQ��GLH�
HV�GRUW�JLEW��'RUW�VROO�HV�]XP�%HLVSLHO�
HLQHQ�$OWDU�JHEHQ��GHU�YRQ�0RVHV�
VWDPPHQ�N|QQWH�

'U��/HQQDUW�0|OOHU��0DQ�NDQQ�LP�*H�
ELHW�GLHVHV�%HUJHV�HLQH�JDQ]H�0HQ�
JH�HQWGHFNHQ��3DVVHQG�]X�GHP��ZDV�
GLH�%LEHO�VDJW��À�QGHQ�ZLU�$OWDUVWUXN�
WXUHQ�DP�)X�H�GHV�%HUJHV�����0RVH������������:LU�VHKHQ�]ZHL�.RUULGRUH��GLH�]X�HLQHP�
$OWDU�KLQI�KUHQ��(V�LVW�HLQ�QLHGULJHU�$OWDU�XQG�GLH�.RUULGRUH�ZXUGHQ�I�U�7LHUH�EHQXW]W��XP�
VLH�YRUZlUWV�]XP�$OWDU�]X�GUlQJHQ��,Q�GHU�1lKH�GHV�$OWDUV�JLEW�HV�)HOV]HLFKQXQJHQ��GLH�
%XOOHQ�GDUVWHOOHQ��GLH�LQ�HLQHU�5HLKH�VWHKHQ�

-DEDO�DO�/DZ]�PLW�VFKZDU]HP�*LSIHO��,VW�GLHV�GHU�ZDKUH�
%HUJ�6LQDL"

0XWPD�OLFKHU�$OWDU�DP�)X�H�GHV�-DEDO�DO�/DZ]�
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(5)�2QOLQH��(V�JLEW�GHQ�(LQZDQG��GDVV�GLHV��EHUKDXSW�NHLQ�$OWDU�VHL��M�GLVFKH�$OWlUH�
KlWWHQ�DQGHUV�DXVJHVHKHQ��VLH�KDWWHQ�]�%��+|UQHU�DQ�GHQ�(FNHQ�

'U��/HQQDUW�0|OOHU��'LH�%LEHO�VDJW���GDVV�GHU�EHWUHIIHQGH�$OWDU�HLQ�QLHGULJHU�$OWDU�YRQ�
XQJHIlKU�HLQHP�0HWHU�+|KH�VHLQ�VROO��'DV�WULIIW�DXI�GLHVHQ�$OWDU�]X��(V�JLEW�NHLQH�
$QZHLVXQJHQ�LQ�GHU�%LEHO��GDVV�DQ�GLHVHP�$OWDU�+|UQHU�DQJHEUDFKW�ZHUGHQ�VROOWHQ�
����0RVH������������������

(5)�2QOLQH��,Q�GHU�%LEHO�KHL�W�HV��GDVV�EHL�0RVHV�$OWDU����6lXOHQ�VWDQGHQ�
����0RVH��������.DQQ�PDQ�EHLP�$OWDU�EHLP�-DEDO�DO�/DZ]�6lXOHQ�À�QGHQ"

'U��/HQQDUW�0|OOHU��:LU�IDQGHQ�GLUHNW�YRU�GHP�$OWDU�UXQGH�6lXOHQEHVWDQGWHLOH�DXV�0DU�
PRU�YRQ�XQJHIlKU�HLQHP�KDOEHQ�0HWHU�'XUFKPHVVHU�XQG�HLQHP�*HZLFKW�YRQ�MHZHLOV�
����.LOR��6LH�ZDUHQ�HLQVW��EHUHLQDQGHUJHVWDSHOW��$X�HUGHP�JLEW�HV�GRUW�UHFKWHFNLJH�
Á�DFKH�6WHLQH�DXV�0DUPRU��GLH�ZLU�I�U�GLH�)XQGDPHQWVWHLQH�GHU�6lXOHQ�KDOWHQ�

(5)�2QOLQH��$OV�0RVHV�VLFK�I�U�OlQJH�
UH�=HLW�DXI�GHP�%HUJ�6LQDL�DXIKLHOW��
XP�GLH����*HERWH�]X�HUKDOWHQ��YHU�
À�HOHQ�GLH�,VUDHOLWHQ�DP�)X�H�GHV�%HU�
JHV�LQ�GHQ�*|W]HQGLHQVW�XQG�PDFK�
WHQ�VLFK�HLQ�*ROGHQHV�.DOE��6LQG�YRQ�
GLHVHP�(UHLJQLV�DP�-DEDO�DO�/DZ]�
QRFK�6SXUHQ�]X�HQWGHFNHQ"

'U��/HQQDUW�0|OOHU��(V�JLEW�DP�)X�H�
GHV�-DEDO�DO�/DZ]�HLQH�QDW�UOLFKH�
)RUPDWLRQ�YRQ�JUR�HQ�)HOVEO|FNHQ�
PLW�HLQHP�Á�DFKHQ�REHUHQ�7HLO�LQ�GHU�
0LWWH��'LHVH�)RUPDWLRQ�EHÀ�QGHW�VLFK�
GRUW��ZR�ZLU�GLH�0LWWH�GHV�LVUDHOLWL�
VFKHQ�&DPSV�YHUPXWHQ��'RUW�JLEW�
HV�=HLFKQXQJHQ�YRQ�%XOOHQ�DQ�GHQ�
)HOVZlQGHQ��GLH�DQ�=HLFKQXQJHQ�
DXV�bJ\SWHQ�HULQQHUQ��'LH�$UDEHU�
KDEHQ�GLHVH�)HOVIRUPDWLRQ�DOV�HLQH�
DUFKlRORJLVFKH�6WlWWH�HLQJH]lXQW��
:LU�JODXEHQ��GDVV�KLHU�GDV�*ROGHQH�
.DOE�VWDQG��0RVHV�KROWH�HV�KHUXQWHU�
XQG�]HUVW|UWH�HV�����0RVH��������

)HOVEO|FNH��GLH�P|JOLFKHUZHLVH�DOV�$OWDU�I�U�GDV�*ROGHQH�
.DOE�GLHQWHQ�

=HLFKQXQJHQ�DXI�GLHVHQ�)HOVEO|FNHQ�
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(5)�2QOLQH��,Q�GHU�%LEHO�VWHKW��GDVV�$DURQ�GHQ�$OWDU�I�U�GDV�*ROGHQH�.DOE�JHEDXW�KDW�
����0RVH��������.ULWLNHU�ZHQGHQ�HLQ��GDVV�GLHVH�)HOVIRUPDWLRQ�]X�JUR��LVW��$DURQ�KlWWH�
VLH�DOOHLQH�QLFKW�EDXHQ�N|QQHQ�

'U��/HQQDUW�0|OOHU��(U�ZDU�GDUDQ�EHWHLOLJW��GLHVHQ�3ODW]�GHU�*|W]HQDQEHWXQJ�]X�HU�
VFKDIIHQ��DEHU�GHU�$OWDU�LVW�GLHVH�JUR�H�QDW�UOLFKH�)HOVIRUPDWLRQ��GLH�LPPHU�VFKRQ�GD�
ZDU�XQG�LPPHU�QRFK�GD�LVW��$DURQ�KDW�GLHVH�)HOVEO|FNH�QLFKW�GDKLQ�JHVWHOOW��:DKU�
VFKHLQOLFK�PDFKWH�HU�GDUDXI�QXU�GLHVH�%XOOHQ]HLFKQXQJHQ�XQG�SODW]LHUWH�GDV�*ROGHQH�
.DOE�REHQDXI�

(5)�2QOLQH��$OV�GLH�(UHLJQLVVH�PLW�GHP�*ROGHQHQ�.DOE�VWDWWIDQGHQ��ZDU�*RWW�VHKU��
YHUlUJHUW��(U�YHUDQODVVWH�HLQH�%HVWUDIXQJ�XQG�������0lQQHU�ZXUGHQ�JHW|WHW�����0RVH�
�����������*LEW�HV�DP�-DEDO�DO�/DZ]�+LQZHLVH��GDVV�GLHVHV�(UHLJQLV�GRUW�VWDWWIDQG"

'U��/HQQDUW�0|OOHU��0DQ�ÀQGHW�DP�-DEDO�DO�/DZ]�HLQHQ�JUR�HQ�)ULHGKRI��'LH�$UDEHU��
JHKHQ�GDYRQ�DXV��GDVV�HV�HLQ�)ULHGKRI�LVW��6LH�KDEHQ�HV�DOV�DUFKlRORJLVFKH�6WlWWH�
HEHQIDOOV�HLQJH]lXQW��(V�VLQG�NHLQH�PXVOLPLVFKHQ�*UlEHU��HV�JLEW�NHLQH�=HLFKHQ�DXI�
GHQ�6WHLQHQ�XQG�QLHPDQG�GDUI�GRUW�$XVJUDEXQJHQ�GXUFKI�KUHQ��(V�VLHKW�DXV��DOV�RE�
0HQVFKHQ�GRUW�JHJUDEHQ�XQG�6WHLQH�DXI�GLH�*UlEHU�JHOHJW�KDEHQ��ZDKUVFKHLQOLFK�
VLQG�HV�*UDEVWHLQH��(LQLJH�6WHLQH�VLQG�UHFKW�JUR��XQG�VWHKHQ�DXIUHFKW��0LWWHQ�LP��
1LUJHQGZR��ZR�QLHPDQG�OHEW��ÀQGHW�PDQ�PHKUHUH�WDXVHQG�0HQVFKHQ�EHJUDEHQ�

'HU�JHVSDOWHQH�)HOVHQ

(5)�2QOLQH��%HLP�-DEDO�DO�/DZ]�JLEW�HV�HLQHQ�VHKU�XQJHZ|KQOLFKHQ�)HOVHQ���
:DV�N|QQHQ�6LH�GDU�EHU�VDJHQ"

'U��/HQQDUW�0|OOHU��$XI�GHU�5�FNVHLWH�GHV�%HUJHV��GHQ�ZLU�DOV�%HUJ�+RUHE�RGHU�%HUJ�
6LQDL�EH]HLFKQHQ��JLEW�HV�HLQHQ�)HOVHQ��GHQ�ZLU�GHQ�´)HOVHQ�YRP�+RUHEµ�RGHU�GHQ�
´*HVSDOWHQHQ�)HOVHQµ�QHQQHQ��:LU�JODXEHQ��HU�VWHKW�DQ�GHP�2UW��GHQ�GLH�%LEHO�5HSKL�
GLP�QHQQW��ZDV�Å5XKHSODW]´�EHGHXWHW��,Q�GHU�%LEHO�VWHKW��0RVHV�VFKOXJ�GHQ�)HOVHQ�XQG�
:DVVHU�ÁRVV�DXV�GHP�)HOVHQ�����0RVH�������



0DQ�NDQQ�GRUW�GLHVHQ�ULHVLJHQ�JH�
VSDOWHQHQ�)HOVHQ�À�QGHQ��GHU�DXIJH�
ULFKWHW�DXI�HLQHP�DQGHUHQ�)HOVHQ�
VWHKW��GHU�ZLHGHUXP�7HLO�GHU�5�FN�
VHLWH�GHV�+RUHE�LVW��(U�LVW�XQJHIlKU�
��6WRFNZHUNH�KRFK��GLH�6SDOWH�LVW�
XQJHIlKU�HLQHQ�0HWHU�EUHLW��(V�JLEW�
+LQZHLVH��GLH�(URVLRQVVSXUHQ�VHLQ�
N|QQWHQ��6LH�GHXWHQ�GDUDXI�KLQ��GDVV�
HWZDV�DXV�GHP�6WHLQ�KHUDXVJHÁ�RV�
VHQ�LVW�ZLH�:DVVHU��'HU�%RGHQ�LVW�ZLH�
VDXEHU�JHZDVFKHQ��HV�JLEW�NHLQHQ�
6DQG��'LH�%HGXLQHQ�KDOWHQ�GLHVHQ�
3ODW]�I�U�HLQHQ�KHLOLJHQ�2UW�

,Q�5HSKLGLP�ZXUGHQ�GLH�,VUDHOLWHQ�YRQ�GHQ�$PDOLNLWHUQ�DQJHJULIIHQ��0RVHV�VWDQG�XQG�
VHJQHWH�GDV�9RON��6RODQJH�HU�GLH�+lQGH�KRFKKDOWHQ�NRQQWH��ZDUHQ�GLH�,VUDHOLWHQ�
VWlUNHU�DOV�GHU�)HLQG��6FKOLH�OLFK�JDEHQ�GLH�$PDOLNLWHU�DXI�����0RVH�����������:LU�KDEHQ�
hEHUUHVWH�YRQ�NULHJHULVFKHQ�+DQGOXQJHQ�DQ�GLHVHP�3ODW]�JHIXQGHQ��6FKOHXGHUVWHLQH��
MHGHU�����²�����*UDPP�VFKZHU��0DQ�ZLFNHOWH�VLH�LQ�HLQ�6W�FN�/HGHU�XQG�VFKOHXGHUWH�
VLH�LQ�GLH�/XIW��6LH�VLQG�W|GOLFK��ZHQQ�VLH�GLFK�WUHIIHQ�

(LQ�*DUWHQ�PLWWHQ�LQ�GHU�:�VWH

(5)�2QOLQH��:DV�JLEW�HV�QRFK�
%HVRQGHUHV�DQ�GLHVHP�%HUJ�]X�
HQWGHFNHQ"

'U��/HQQDUW�0|OOHU��(V�KDQGHOW�VLFK�
EHL�GLHVHP�*HELHW�XP�HLQH�GHU�WUR�
FNHQVWHQ�/DQGVFKDIWHQ�GHU�(UGH��(V�
UHJQHW�JHUDGH�HLQPDO�LQ�GUHL�-DKUHQ��
$EHU�DOV�ZLU�GHQ�-DEDO�DO�/DZ]�EH�
VWLHJHQ��UHJQHWH�HV�]ZHLPDO�DP�7DJ��
'DV�LVW�ZLUNOLFK�XQJHZ|KQOLFK��'HU�
JDQ]H�%HUJ�KDW�HLQ�gNRV\VWHP�PLW�
)U|VFKHQ��/LEHOOHQ��*U�QSÁ�DQ]HQ��)HLJHQ��XQG�0DQGHOElXPHQ�

*HVSDOWHQHU�)HOVHQ�DQ�GHU�5�FNVHLWH�GHV�-DEDO�DO�/DZ]�

'HU�JHVSDOWHQH�)HOVHQ�LQ�GHU�PXWPD�OLFKHQ�(EHQH�
5HSKLGLP�
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'LH�0DQGHOElXPH�VLQG�EHGHXWVDP��'HU�6WDE�$DURQV�ZDU�DXV�0DQGHOEDXPKRO]�XQG�
EO�KWH�DQ�HLQHP�VSH]LHOOHQ�(UHLJQLV��'HU�KHLOLJH�VLHEHQDUPLJH�/HXFKWHU��GLH�0HQRUDK��
GHU�LP�=HOWKHLOLJWXP�XQG�VSlWHU�LP�7HPSHO�VWDQG��VROOWH�ZLH�HLQ�0DQGHOEDXP�DXVVH�
KHQ��6HLQH�=ZHLJH�VROOWHQ�ZLH�0DQGHOEDXP]ZHLJH�JHVWDOWHW�XQG�VHLQH�gOODPSHQ�
VROOWHQ�ZLH�GLH�%O�WHQ�GHV�0DQGHOEDXPHV�JHIRUPW�VHLQ��´-DEDO�DO�/DZ]µ�EHGHXWHW�
�EULJHQV�´0DQGHOEHUJµ�

0DQ�ÀQGHW�DQ�GLHVHP�2UW�LQVJHVDPW�VHKU�YLHOH�+LQZHLVH�DXI�GLH�%LEHO��HV�JLEW�PHKU�DOV�
GDV��ZRU�EHU�ZLU�KLHU�JHVSURFKHQ�KDEHQ��0DQ�ZLUG�YRQ�GHQ�YHUVFKLHGHQHQ�+LQZHL�
VHQ�UHJHOUHFKW��EHUZlOWLJW��ZHQQ�PDQ�GRUW�LVW��:HQQ�PDQ�DOOH�'HWDLOV�UXQG�XP�GLHVHQ�
%HUJ�]XVDPPHQ�QLPPW��GDQQ�LVW�HV�ZLH�HLQ�3X]]OH��-HGHV�NOHLQH�7HLO�XQWHUVW�W]W�GLH�DQ�
GHUHQ�7HLOH�XQG�HUJLEW�LQ�GHU�*HVDPWKHLW�HLQ�HLQKHLWOLFKHV�%LOG�

(5)�2QOLQH��9LHOHQ�'DQN�I�U�GDV�*HVSUlFK�


