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%HVSUHFKXQJHQ

$QWKRO]��%LUJHU��)DVODP��'HVNULSWLRQ�GHV
QRUGGHXWVFKHQ�.DUQHYDOV� LP�/DQGNUHLV
+DUEXUJ��¤�+DUEXUJ��:���:�$XGLRYLVXHOOH
0HGLHQ������������6���$EE���7DE���.W���/LW��
YHU]��6�����¤�����������(XUR�
(LQH�QHEHQ�GHQ�SUXQNYROOHQ�8P]�JHQ�GHV
UKHLQLVFKHQ� .DUQHYDOV� XQG� GHQ� DUFKDLVFK
DQPXWHQGHQ�*DQ]N|USHUYHUNOHLGXQJHQ�GHU
VFKZlELVFK�DOHPDQQLVFKHQ� )DVQHW� QDKH]X
XQEHDFKWHWH�)HLHUIRUP�VWHOOW�GHU�)DVODP�LP
/DQGNUHLV�+DUEXUJ�XQG� DQGHUHQ�5HJLRQHQ
GHU�QRUGGHXWVFKHQ�7LHIHEHQH�GDU��GHU�GXUFK
$17+2/=�]XP�HUVWHQ�0DO�HLQH�DXVI�KUOLFKH
NXOWXUDQWKURSRORJLVFKH�'HVNULSWLRQ�HUIlKUW�

,P� HUVWHQ� .DSLWHO� VWHOOW� GHU� $XWRU� GLH
0HWKRGHQ�XQG�,QKDOWH�GHU�YRONVNXQGOLFKHQ
%UDXFKWXPVIRUVFKXQJ�XPIDQJUHLFK�XQG�%H�
]XJ� QHKPHQG� DXI� GDV� )RUVFKXQJVIHOG� GHV
)HVWEUDXFKV�)DVODP�� HLQHV� NDUQHYDODUWLJHQ
-DKUHV]HLWHQIHVWHV�GHU�1RUGGHXWVFKHQ�7LHI�
HEHQH��GDU�

'LH�P|JOLFKHQ�8UVSU�QJH� GHV�%HJULIIV
)DVODP� ZHUGHQ� DQVFKOLH�HQG� DXVI�KUOLFK
GLVNXWLHUW��'HU�$XWRU�DUJXPHQWLHUW�VFKO�VVLJ
XQG� NRPPW� DXV� HW\PRORJLVFKHQ� *U�QGHQ
]XU�(UNHQQWQLV��GDVV�)DVODP��REZRKO�GHVVHQ
7HUPLQ� QLFKW� ]ZLQJHQG� DQ� GLH� 7DJH� YRU
$VFKHUPLWWZRFK� JHNRSSHOW� LVW�� PLW� )DVW�
QDFKWVIHLHUOLFKNHLWHQ�LQ�9HUELQGXQJ�VWHKHQ
PXVV��6R�I�KUW�GDV�]ZHLWH�.DSLWHO�]X�HLQHP
WDWVlFKOLFKHQ� (UNHQQWQLVJHZLQQ�� GD� GLH
PHLVWHQ�GHU�LP�5DKPHQ�GLHVHU�)RUVFKXQJV�
DUEHLW� EHIUDJWHQ� *HZlKUVOHXWH� NHLQHQ� =X�
VDPPHQKDQJ�]ZLVFKHQ�)DVODP�XQG�DQGHUHQ
)RUPHQ� GHU� )DVWQDFKWVIHLHUOLFKNHLWHQ� LQ
'HXWVFKODQG�KHUVWHOOHQ��VRQGHUQ�GLHVHQ�=X�
VDPPHQKDQJ�WHLOZHLVH�EHZXVVW�YHUQHLQHQ�

'DV�GULWWH�.DSLWHO�EHJLQQW�PLW�GHP�9HU�
VXFK�GHV�$XWRUV��GLH�)DVODPVIHLHUOLFKNHLWHQ
PLW� KHLGQLVFK�U|PLVFKHQ� )HVWHQ�� ZLH� GHQ
6DWXUQDOLHQ�� LQ�9HUELQGXQJ�]X�EULQJHQ��(U
QHJLHUW�GDEHL�GLH�YRONVNXQGOLFK�JHVLFKHUWH
(UNHQQWQLV�� GDVV� GLH� 8UVSU�QJH� GHU� )DVW�
QDFKWVIHLHUOLFKNHLWHQ�DXI�GLH�)DVWHQ]HLW�]X�

U�FN� ]X� I�KUHQ� VLQG�� 'HU�$XWRU� DUJXPHQ�
WLHUW�� GDVV� VHOEVW� LQ� NDWKROLVFKHQ�*HELHWHQ
HLQH�.RQWLQXLWlW�GHU�)DVWQDFKWVIHLHUOLFKNHL�
WHQ�QLFKW�JHJHEHQ�ZDU��(U��EHUVLHKW�GDEHL�
GDVV�GLH�)DVWQDFKW�]X�NHLQHU�=HLW�HLQ�NLUFK�
OLFKHV�)HVW�ZDU��VRQGHUQ�VLFK�DXIJUXQG�GHU
5DKPHQEHGLQJXQJHQ�� GLH� GLH� FKULVWOLFKH
/LWXUJLH�PLW�LKUHU����WlJLJHQ�)DVWHQ]HLW�JH�
VFKDIIHQ� KDW�� DOV� )HVWEUDXFK� HWDEOLHUHQ
NRQQWH�� 8QWHUVFKLHGH� ]X� DQGHUHQ� )DVW�
QDFKWVIRUPHQ��ZLH�GHU�VFKZlELVFK�DOHPDQ�
QLVFKHQ�)DVQDFKW��ZHUGHQ�WHLOV�NRQVWUXLHUW�
EHLVSLHOVZHLVH� VLQG�DXFK�GRUW�ZLH� LP�)DV�
ODP� /XPSHQYHUNOHLGXQJHQ� �EOLFK�� GLH� DOV
W\SLVFK�DQJHVHKHQH�*DQ]N|USHUYHUNOHLGXQJ
EHVLW]W� OHGLJOLFK� LQ� ZHQLJHQ� 6WlGWHQ� HLQH
ODQJH� 7UDGLWLRQ�� ,P� ZHLWHUHQ� 9HUODXI� GHV
.DSLWHOV�JHODQJW�GHU�$XWRU�MHGRFK�]X�HLQHU
SODXVLEOHQ�(LQVFKlW]XQJ�]XU�'LIIXVLRQ�GHV
)DVODPEUDXFKV� DE�0LWWH� GHV� ���� -DKUKXQ�
GHUWV�� DOV� VLFK� HLQH� UHJHOUHFKWH� )DVWQDFKW�
VHXSKRULH� DXVJHKHQG� YRP� 5KHLQODQG� DXV
YHUEUHLWHWH�XQG�GLH�)HLHUOLFKNHLWHQ�LQ�)RUP
YRQ�)HVWXP]�JHQ�XQG�6DDOYHUDQVWDOWXQJHQ
LQ� JDQ]� 'HXWVFKODQG� HLQH� DXVJHVSURFKHQH
%HOLHEWKHLW�HUIXKUHQ��)�U�GDV�)DVODPVJHELHW
GHU� (OEPDUVFKHQ� LP� /DQGNUHLV� +DUEXUJ
ZHUGHQ��EHU]HXJHQG�(QWZLFNOXQJHQ�QDFK�
JH]HLFKQHW��ZLH�VLH�I�U�)DVWQDFKWVIHLHUOLFK�
NHLWHQ� LP� OlQGOLFKHQ� 5DXP� W\SLVFK� VLQG�
+LHU]X�JHK|UW�GLH�:LHGHUDXIQDKPH�LQ�GHQ
1DFKNULHJVMDKUHQ�� GLH� 6WDJQDWLRQ� XQG� GDV
WHLOZHLVH� $XVVHW]HQ� LQ� GHQ� ³PRGHUQHQ¦
����HUQ��GDV�]|JHUOLFKH�:LHGHUDXIQHKPHQ
DOV� DOWKHUJHEUDFKWHV� %UDXFKWXP� LQ� GHQ
����HUQ� ELV� ]XP� )DVWQDFKWVERRP� LQ� GHQ
����HU�XQG�����HU�-DKUHQ�

(LQHQ�VFKZlFKHUHQ�$EVFKQLWW�ELOGHW�GDV
.DSLWHO����+LHU�ZLUG�GLH�UlXPOLFKH�9HUEUHL�
WXQJ� GHV� )DVODPV� LP� /DQGNUHLV� +DUEXUJ
EHVSURFKHQ��RKQH�GLHVHV�*HELHW�DQQlKHUQG
NDUWRJUDSKLVFK� NRUUHNW� ]X� YLVXDOLVLHUHQ�
$XFK�ZLUG� OHGLJOLFK� QHEHQVlFKOLFK� GDUDXI
YHUZLHVHQ��GDVV�GLHVHU�)HVWEUDXFK�LQ�ZHLWH�
UHQ�OlQGOLFKHQ�5HJLRQHQ�GHU�QRUGGHXWVFKHQ
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7LHIHEHQH�JHSIOHJW�ZLUG��+LHU�LVW�HLQH�&KDQ�
FH�YHUWDQ��GLHVH�)RUP�GHV�OlQGOLFKHQ�)DVW�
QDFKWVEUDXFKWXPV�LQ�HLQHP�UlXPOLFKHQ�%H�
]LHKXQJVJHI�JH�GDU]XVWHOOHQ�

.DSLWHO���EHVFKUHLEW�LQ�GHU�I�U�HLQH�GHV�
NULSWRULVFKH�$UEHLW�JHERWHQHQ�$XVI�KUOLFK�
NHLW�GLH�)HLHUIRUP�XQG�GHQ�$EODXI�GHV�NRP�
SOHWWHQ�)HLHU]\NOXV�YRQ�GHU�:DKO�GHV�³)DV�
ODPVYDGGHUV¦� �EHU� GHQ� %DX� GHU� 8P]XJV�
ZDJHQ� ELV� ]X� GHQ� VDLVRQ�DEVFKOLH�HQGHQ
5LWXDOHQ�GHV�5HVWHYHU]HKUHQV�E]Z��GHV�6LQ�
JHQV�XP�.HU]HQOLFKWHU�LP�*DVWKDXVVDDO�

$XIEDXHQG� DXI� GLHVHQ� %HVFKUHLEXQJHQ
LQWHUSUHWLHUW�GHU�$XWRU�GHQ�)DVODP�DOV�HLQHQ
ZLFKWLJHQ� %HVWDQGWHLO� GHU� G|UIOLFKHQ� $OO�
WDJVNXOWXU�� (U� I�KUW� KLHUEHL� YRONVNXQGOLFK
SXEOL]LHUWH� (UNHQQWQLVVH� �EHU� GLH� VR]LDOHQ
)XQNWLRQHQ� YRQ� )DVWQDFKWVIHLHUOLFKNHLWHQ
PLW�HLJHQHQ�%HREDFKWXQJHQ� LP�)DVODPJH�
ELHW� ]XVDPPHQ� XQG� EHVFKUHLEW� GDEHL� DP
%HLVSLHO�GHV�)DVODPV�=XVDPPHQKlQJH��GLH
I�U�GLH�G|UIOLFKH�)DVWQDFKW�LQ�JDQ]�'HXWVFK�
ODQG�J�OWLJ�VLQG�

1HEHQ� GHU� HUVWPDOLJHQ� H[SOL]LWHQ� XQG
DXVI�KUOLFKHQ� 'HVNULSWLRQ� GHU� )DVWQDFKWV�
IRUP�³)DVODP¦�OLHJW�GLH�+DXSWOHLVWXQJ�GHV
$XWRUV� LP�OHW]WJHQDQQWHQ�$VSHNW��'LH�%H�
VFKUHLEXQJ� GHU� G|UIOLFKHQ� )DVWQDFKW� DP
%HLVSLHO�GHV�)DVODPV�OLHIHUW�JXWH�(LQEOLFNH
LQ�GLH�(QWZLFNOXQJ�XQG�GLH�$XVSUlJXQJHQ
GHU�)DVWQDFKWVIHLHUOLFKNHLWHQ�LP�OlQGOLFKHQ
5DXP�� GLH� WURW]� DXJHQIlOOLJHU� UHJLRQDOHU
8QWHUVFKLHGH� LQQHUKDOE� 'HXWVFKODQGV�PLW�
XQWHU� MHGRFK� VHKU� lKQOLFKH� .RPSRQHQWHQ
EHLQKDOWHQ�XQG�VLFK�LQ�,QWHQWLRQ�XQG�)XQNWL�
RQ�JOHLFKHQ��,QVRIHUQ�ELHWHW�GLH�YRUOLHJHQGH
8QWHUVXFKXQJ�HLQHQ�JXWHQ�%HLWUDJ�]XP�9HU�
VWlQGQLV� YRQ� G|UIOLFKHU�*HPHLQVFKDIW� XQG
GHUHQ�)HLHUQ�LP�ODQGHVNXQGOLFKHQ�.RQWH[W�

7RUVWHQ�:,'0$11��7ULHU

(UPDQQ��8OULFK��5HJLRQDOSURGXNWH��9HU�
QHW]XQJ�XQG�*UHQ]]LHKXQJHQ�EHL�GHU�5H�
JLRQDOLVLHUXQJ� YRQ� 1DKUXQJVPLWWHOQ�� ¤
6WXWWJDUW��)UDQ]�6WHLQHU�9HUODJ�����������
6������$EE�����7DE���/LW�YHU]��6�����¤����� 
6R]LDOJHRJUDSKLVFKH�%LEOLRWKHN�����,6%1���
�������������������(XUR�

8P�GDV�8UWHLO� YRUZHJ�]X�QHKPHQ��8OULFK
(50$11�KDW�PLW�VHLQHU�'LVVHUWDWLRQ�HLQ�EH�
HLQGUXFNHQGHV�:HUN�YRUJHOHJW��GDV��EHL�DO�
OHU� $QVFKDXOLFKNHLW� XQG� )DV]LQDWLRQ� GHU
XQWHUVXFKWHQ�)DOOEHLVSLHOH��SULPlU�YRQ�VHL�
QHP�WKHRUHWLVFKHQ�$QUHJXQJVSRWHQWLDO�OHEW�

:RUXP�JHKW�HV� LQ�GHU�$UEHLW"�.RQNUHW
JHKW� HV� XP� IUlQNLVFKH� 5HJLRQDOSURGXNWH
ZLH�GLH�1�UQEHUJHU�%UDWZXUVW��.LUVFKHQ�DXV
GHU�)UlQNLVFKHQ�6FKZHL]��IUlQNLVFKH�/DQG�
ELHUH� XQG� GHQ�$LVFKJU�QGHU�.DUSIHQ��'LH
,QWHQWLRQ� LVW� DEHU� QLFKW�� GLH� %HGLQJXQJHQ
HLQHU� HUIROJUHLFKHQ� 9HUPDUNWXQJ� IUlQNL�
VFKHU�5HJLRQDOSURGXNWH�]X�NOlUHQ��'LH�,Q�
WHQWLRQ� GHU�$UEHLW� LVW� YLHOPHKU� HLQH� ³GH�¦
RGHU� ³UHNRQVWUXNWLYLVWLVFKH¦�� 8OULFK� (5�
0$11�YHUVXFKW�PLW�JHK|ULJHP�WKHRUHWLVFKHQ
$XIZDQG�� XQWHU� NULWLVFKHU� 6LFKWXQJ� DOOHU
KDOEZHJV�HLQVFKOlJLJHQ�)RUVFKXQJVDQVlW]H�
]X� NOlUHQ�� ZLH� ³5HJLRQHQ� LP� %DXFK¦� ]X�
VWDQGH� NRPPHQ�� ZLH� 5HJLRQDOSURGXNWH� ¤
XQG�GDPLW�DXFK�5HJLRQHQ�¤�YRQ�EHVWLPPWHQ
$NWHXUVQHW]ZHUNHQ� ³JHPDFKW¦�ZHUGHQ��(U
JUHLIW�]X�GLHVHP�=ZHFN�DXI�GDV�)RUVFKXQJV�
SURJUDPP� GHU� $NWHXU�1HW]ZHUN�7KHRULH
�$17��]XU�FN��'HU�9RUWHLO�GLHVHV�$QVDW]HV
OLHJW� GDULQ�� GDVV� HU� ³3URGXNWNHWWHQ� DOV
7UDQVIRUPDWLRQVNHWWHQ�]ZLVFKHQ�SK\VLVFK�
PDWHULHOOHQ�� VR]LR�NXOWXUHOOHQ�� |NRQR�
PLVFKHQ� XQG� PHQWDOHQ� 3UR]HVVHQ¦� DQDO\�
VLHUW��6�������VR�GDVV�VLFK�]XPLQGHVW�K\SR�
WKHWLVFK� ³YRQ� MHGHP�$NWDQWHQ� DXV¦� ¤� XQG
DXFK�5HJLRQDOSURGXNWH�VLQG�VROFKH�$NWDQ�
WHQ�¤�³]XU�FNYHUIROJHQ��OlVVW���DXV�ZHOFKHQ
9HUQHW]XQJHQ�HU�HQWVWDQGHQ�LVW�XQG�ZHOFKH
%HGHXWXQJVWUDQVIRUPDWLRQHQ� XQG� VWRIIOL�
FKHQ�7UDQVIRUPDWLRQHQ�PLW�GHQ�MHZHLOLJHQ
9HUNQ�SIXQJHQ�XQG�1HXDEJUHQ]XQJHQ�YHU�
EXQGHQ�ZDUHQ¦��6������

(50$11� QXW]W� GD]X� 0LFKHO� &DOORQV
.RQ]HSWH� GHV� ³)UDPLQJ¦� XQG� ³2YHU�
IORZLQJ¦�� 'LHVH� PDFKHQ� GHXWOLFK�� GDVV
0lUNWH� ¤� DOV� VSH]LHOOH� 1HW]ZHUNH� ¤� QLFKW
QXU�GDUDXI�EHUXKHQ��GDVV�NODUH�*UHQ]HQ�]ZL�
VFKHQ�7lWLJNHLWHQ�XQG�6DFKYHUKDOWHQ�JH]R�
JHQ�ZHUGHQ��GLH�GD]X�JHK|UHQ�XQG�VROFKHQ�
GLH�DOV�³([WHUQDOLWlWHQ¦�DX�HU�%HWUDFKW�EOHL�
EHQ��'D� GLHVH� DXVJHJUHQ]WHQ�6DFKYHUKDOWH
�]�%��$UEHLWVEHGLQJXQJHQ��|NRORJLVFKH�)RO�
JHSUREOHPH��3UR]HVV��XQG�3URGXNWTXDOLWlWHQ
HWF��� DXIJUXQG� P|JOLFKHU� )ROJHSUREOHPH
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JOHLFKZRKO�LPPHU�YLUXOHQW�EOHLEHQ��P�VVHQ
GLHVH�*UHQ]HQ�DXFK�LPPHU�ZLHGHU�QHX�JH�
]RJHQ��G�K��ELVKHULJH�([WHUQDOLWlWHQ�LQWHUQD�
OLVLHUW�ZHUGHQ��'LHVH�hEHUOHJXQJHQ� ODVVHQ
VLFK�DXFK�I�U�GLH�$QDO\VH�YRQ�5HJLRQDOSUR�
GXNWHQ�QXW]HQ��'DPLW�GLH� LKQHQ�]XJHVSUR�
FKHQHQ�4XDOLWlWHQ�PDUNWIlKLJ�ZHUGHQ��P�V�
VHQ�VLH�LQ�HLQHU�VSH]LILVFKHQ�$UW�XQG�:HLVH
³JHUDKPW¦�� YRQ� DQGHUHQ� 3URGXNWHQ� DEJH�
JUHQ]W�� YRQ� LKUHQ�ZLUNOLFKHQ� 3URGXNWLRQV�
YHUIOHFKWXQJHQ�JHUHLQLJW�XQG�PLW�QHXHQ�(L�
JHQVFKDIWHQ� DXIJHODGHQ�ZHUGHQ��'D]X� JH�
K|UW� DXFK� GLH� $XWKHQWLIL]LHUXQJ�� GLH
³(FKWKHLWVHU�� XQG� �EH]HXJXQJ����GLH� YRQ
GHU�.HQQ]HLFKQXQJ�UHODWLY�VWDUN�REMHNWLYLHU�
WHU�3URGXNWPHUNPDOH�XQG��]XVDPPHQKlQJH
�=HUWLIL]LHUXQJ��ELV�KLQ�]XU�EHZXVVWHQ�RGHU
XQEHZXVVWHQ�,QV]HQLHUXQJ�YRQ�$XWKHQWL]L�
WlW¦�UHLFKW��HEG���6������

'LHVHP�LQWHUDNWLYHQ�+HUVWHOOXQJVSUR]HVV
YRQ�5HJLRQDOSURGXNWHQ� �XQG�5HJLRQDOLWlW�
JHKW� 8OULFK� (50$11� DQKDQG� GHU� DXVJH�
ZlKOWHQ� )DOOEHLVSLHOH� DXV� GHU� 1�UQEHUJHU
5HJLRQ� LP�'HWDLO�QDFK��(PSLULVFK�ZHUGHQ
]X� GLHVHP� =ZHFN� 8QWHUQHKPHQVYHUWUHWHU
DXV�GHU�/HEHQVPLWWHOPLWWHOYHUDUEHLWXQJ�XQG
GHV� /HEHQVPLWWHOJUR�KDQGHOV�� DEHU� DXFK
9HUWUHWHU� HLQVFKOlJLJHU� ,QWHUHVVHQJUXSSHQ
XQG� %HUXIVYHUElQGH� PLWKLOIH� TXDOLWDWLYHU�
OHLWIDGHQ�JHVW�W]WHU� ,QWHUYLHZV� EHIUDJW�� HU�
JlQ]HQGH�%HWULHEVGDWHQ�ZXUGHQ�GXUFK�HLQH
VFKULIWOLFKH�%HIUDJXQJ�HUKREHQ��=XVlW]OLFKH
,QIRUPDWLRQHQ�ZXUGHQ� GXUFK� JH]LHOWH�$OO�
WDJVJHVSUlFKH�PLW�9HUEUDXFKHUQ�EHLP�(LQ�
NDXI�JHZRQQHQ��'DV�DOOHV�ZLUG�VHKU�UHIOHN�
WLHUW�JHPDFKW��6HKU�HUKHOOHQG�LVW�GDEHL�DXFK
GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�YHUVFKLHGH�
QHQ�.RQ]HSWHQ� YRQ� IRUPDOHU� XQG� LQKDOWOL�
FKHU�� REMHNWLYLVWLVFKHU� XQG� VXEMHNWLYLVWL�
VFKHU�5HJLRQDOLWlW�XQG�GLH�$QDO\VH�GHU�GLI�
IXVHQ��ZLGHUVSU�FKOLFKHQ�9HUNQ�SIXQJ�GLH�
VHU�YHUVFKLHGHQHQ�'LPHQVLRQHQ�LQ�GHU�DNWX�
HOOHQ�'HEDWWH� XP�5HJLRQDOLVLHUXQJ�XQG� LQ
GHQ�NRQNUHWHQ�5HJLRQDOLVLHUXQJVSUDNWLNHQ�

'LH� %HIXQGH� GHU� 6WXGLH� N|QQHQ� KLHU
QLFKW� LP�HLQ]HOQHQ�GDUJHVWHOOW�ZHUGHQ��(LQ
QLFKW� QXU� I�U� *HRJUDSKHQ� VSDQQHQGHV� (U�
JHEQLV� LVW� VLFKHU�� GDVV� GXUFK� GLH� 3URGXNW�
NRPPXQLNDWLRQ� ³EHDEVLFKWLJWH� XQG� XQEH�
DEVLFKWLJWH�%LOGHU�YRQ�GHU�+HUNXQIW�XQG�GHU
1lKH� GHU� 3URGXNWLRQ� YHUPLWWHOW� XQG� QLFKW

QXU�3URGXNWH�UHJLRQDOLVLHUW��VRQGHUQ�LPPHU
]XJOHLFK�5HJLRQHQ�SURGX]LHUW��ZHUGHQ����
'XUFK�GDV�)UDPLQJ�YRQ�3URGXNWHQ�ZHUGHQ
$VVR]LDWLRQHQ�GHU�5HJLRQDOLWlW� LQ�GLH�3UR�
GXNWH�HLQEH]RJHQ��XQG�GXUFK�GLHVHV�.Q�S�
IHQ�YRQ�9HUELQGXQJHQ�JOHLFK]HLWLJ�5HJLR�
QHQ� DOV� 1HW]ZHUN�5lXPH� NRQVWUXLHUW�� 'LH
VR�SURGX]LHUWHQ�5HJLRQHQ�EHVWHKHQ�DXV�$V�
VR]LDWLRQHQ�]ZLVFKHQ�3URGXNWHQ��0HQVFKHQ
XQG� LKUHQ� NXOWXUHOOHQ�UlXPOLFKHQ� =XVDP�
PHQKlQJHQ¦� �6�� ����� ,QVJHVDPW� VWHOOW� GLH
6WXGLH�I�U�DOOH�³0DFKHU¦�XQG�SURJUDPPDWL�
VFKHQ�%HI�UZRUWHU�YRQ�5HJLRQDOLWlW�VLFKHU
HLQH�HUKHEOLFKH�3URYRNDWLRQ�GDU��(UQVWKDIWH
%HP�KXQJHQ�XP�³QDFKKDOWLJHV�:LUWVFKDI�
WHQ¦� EHG�UIHQ� DOOHUGLQJV� VROFKHU� ,UULWDWLR�
QHQ��)�U�:LVVHQVFKDIWOHU�LVW�GLH�EHGlFKWLJ�
UHIOHNWLHUHQGH��WKHRUHWLVFK�JOHLFKZRKO�KRFK
VSDQQHQGH��DOOH�QDLY�SRVLWLYHQ�3OlGR\HUV�I�U
5HJLRQDOSURGXNWH�UDGLNDO�GHNRQVWUXLHUHQGH
$QDO\VH�8OULFK�(50$11V�RKQHKLQ�HLQ�/H�
FNHUELVVHQ��=XP�9HU]HKU�VHKU�HPSIRKOHQ�

.DUO�:HUQHU�%5$1'��0�QFKHQ

+DUYH\��'DYLG��$�%ULHI�+LVWRU\�RI�1HROL�
EHUDOLVP�� ¤� 2[IRUG�� 2[IRUG� 8QLYHUVLW\
3UHVV�� ������ 9,,�� ���� 6��� /LW��YHU]�� 6�
���¤����� ,6%1� ��������������� �� �����
�+DUGFRYHU��
³'HU� DPHULNDQLVFKH� 3UlVLGHQW� *HRUJH�:�
%XVK�KDW�GHP�.RQJUHVV�HLQHQ�(WDWHQWZXUI
I�U�GDV�+DXVKDOWVMDKU���������LQ�+|KH�YRQ
����� %LOOLRQHQ� 'ROODU� YRUJHOHJW�� (U� VLHKW
GHXWOLFKH�$XVJDEHQVWHLJHUXQJHQ�I�U�0LOLWlU
XQG�+HLPDWVFKXW]�VRZLH�HLQH�6HQNXQJ�GHU
6R]LDODXVJDEHQ�YRU����9RU�DOOHP�PLW�(LQ�
VSDUXQJHQ�LP�6R]LDOEHUHLFK�VROO�GDV�'HIL]LW
ELV�]XP�(QGH�YRQ�%XVKV�$PWV]HLW�LP�-DKU
�����DXI�GLH�+lOIWH�UHGX]LHUW�ZHUGHQ��'LH�LQ
VHLQHU�3UlVLGHQWVFKDIW�YHUDEVFKLHGHWHQ�]HLW�
OLFK�EHIULVWHWHQ�6WHXHUVHQNXQJHQ��GLH�(QGH
�����DXVODXIHQ�Z�UGHQ��ZLOO�%XVK�GDJHJHQ
DXI� 'DXHU� EHVWHKHQ� ODVVHQ�¦� �./h9(5� X�
+(66(�������

$XVJDEHQ�]XU�8QWHUVW�W]XQJ�GHU�$UPHQ
ZHUGHQ� ]XJXQVWHQ� GHU� )LQDQ]LHUXQJ� LKUHU
.RQWUROOH� �+HLPDWVFKXW]��� *HVFKHQNHQ� DQ
GLH�5HLFKHQ� �6WHXHUVHQNXQJHQ��XQG� LPSH�
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ULDOLVWLVFKHU� 3ROLWLN� �0LOLWlU�� ZHLWHU� UHGX�
]LHUW��$XV�GHU�$QDO\VH�GHU�(QWZLFNOXQJ�GLH�
VHU�5HDOLWlW�QHROLEHUDOHU�E]Z��QHRNRQVHUYD�
WLYHU�3ROLWLN��GLH�HU�PLW�'DWHQ�]XU�5HLFKWXP�
VXPYHUWHLOXQJ� YRQ� XQWHQ� QDFK� REHQ� VHLW
����� EHOHJW�� IROJHUW� 'DYLG� +$59(<�� GDVV
GLHV� DXFK� LKU� =ZHFN� VHL�� ³$XIUHFKW�
HUKDOWXQJ�� 8PEDX� XQG� :LHGHUKHUVWHOOXQJ
GHU�0DFKW�GHU�KHUUVFKHQGHQ�.ODVVHQ¦�������
VR�GLH�.HUQWKHVH�VHLQHV�QHXHQ�%XFKHV��VHL�
HQ�GHU�,QKDOW�GHV�QHROLEHUDOHQ�3URJUDPPV�

:LH�NHLQ�DQGHUHU�)DFKYHUWUHWHU�ZLUG�'D�
YLG�+$59(<�DXFK�DX�HUKDOE�GHU�*HRJUDSKLH
ZDKU��XQG�HUQVW�JHQRPPHQ��1DFKGHP�7KH
&RQGLWLRQ�RI�3RVWPRGHUQLW\��������LQ�NXO�
WXUWKHRUHWLVFKHQ�.UHLVHQ�XQG�7KH�1HZ�,P�
SHULDOLVP� ������� GW�� ������ LQ� VWDDWV�� XQG
LPSHULDOLVPXVWKHRUHWLVFKHQ� 'HEDWWHQ� XP�
IDQJUHLFK� UH]LSLHUW� XQG� GLVNXWLHUW� ZXUGH�
OLHJW�QXQ�PLW�$�%ULHI�+LVWRU\�RI�1HROLEHUD�
OLVP�GDV�ELVODQJ�³XQ�JHRJUDSKLVFKVWH¦�%XFK
+$59(<V�YRU��GDV�DEHU�JOHLFKZRKO�DXFK�I�U
*HRJUDSKHQ�YRQ� ,QWHUHVVH� VHLQ� VROOWH��$XI
UXQG�����6HLWHQ�]HLFKQHW�HU�GDULQ�*HVFKLFK�
WH��%HGHXWXQJ�XQG�)ROJHQ�MHQHV�³UHYROXWLR�
QlUHQ�:HQGHSXQNWV�GHU�|NRQRPLVFKHQ�XQG
VR]LDOHQ�:HOWJHVFKLFKWH¦� ���� QDFK�� GHQ� HU
DXI�GLH�-DKUH�����¤�����GDWLHUW�XQG�GHU�I�U
LKQ�GXUFK�GLH�hEHUQDKPH�QHROLEHUDOHU�,GHR�
ORJLH� LQ� SUDNWLVFKH� 3ROLWLN� LQ� &KLQD�� GHQ
86$� XQG� *UR�EULWDQQLHQ� PDUNLHUW� ZLUG�
'DV�3URMHNW�GHV�1HROLEHUDOLVPXV�EHVWLPPW
+$59(<�HUVWHQV�DOV�GLH�%HIUHLXQJ�GHV�.DSL�
WDOV� DXV� GHQ�%HVFKUlQNXQJHQ�� GLH� LKP� LP
³HLQJHEHWWHWHQ�/LEHUDOLVPXV¦�LQ�ZHVWOLFKHQ
'HPRNUDWLHQ� QDFK� ����� DXIHUOHJW� ZDUHQ�
XQG�]ZHLWHQV��ZLH�EHUHLWV�HUZlKQW��DOV�6WUD�
WHJLH�GHU�0RGHUQLVLHUXQJ�GHU�.ODVVHQKHUU�
VFKDIW�� ,Q� EHLGHUOHL� +LQVLFKW� VWHOOW� HV� HLQH
5HDNWLRQ� DXI� GLH� JOREDOH� hEHUDNNXPXOD�
WLRQVNULVH� GDU�� GLH�PLW� %HJLQQ� GHU� ����HU
-DKUH� GDV� IRUGLVWLVFKH�$NNXPXODWLRQVUHJL�
PH�XQWHU�'UXFN�]X�VHW]HQ�EHJDQQ��'LH�9HU�
VXFKH�NH\QHVLDQLVWLVFK�RULHQWLHUWHU�XQG�]�7�
VR]LDOGHPRNUDWLVFKHU� E]Z�� VR]LDOLVWLVFKHU
5HJLHUXQJHQ��DXI�GLH�.ULVH�PLW�QDFKIUDJHR�
ULHQWLHUWHQ� 3ROLWLNHQ� GHV� VR]LDOHQ� $XV�
JOHLFKV� ]X� UHDJLHUHQ�� ZXUGH�� VR� +$59(<�
YRQ�GHQ�KHUUVFKHQGHQ�.ODVVHQ�DOV�SROLWLVFKH
XQG� |NRQRPLVFKH� %HGURKXQJ� LKUHU� ,QWHU�
HVVHQ�ZDKUJHQRPPHQ�XQG�OLH��VLH�DXI�GDV

7KHRULHDQJHERW� GHV� 1HROLEHUDOLVPXV� ]X�
U�FNJUHLIHQ��0LW�GLHVHP�VWDQG�HLQH��ZLH�VLFK
]HLJHQ� VROOWH�� KHJHPRQLHIlKLJH� ,GHRORJLH
]XU� 9HUI�JXQJ�� PLWWHOV� GHUHU� XQWHU� GHP
0DQWHO� HLQHV� DOOJHPHLQHQ� 3URVSHULWlWVYHU�
VSUHFKHQV�GHU�³.ODVVHQNDPSI�YRQ�REHQ¦�LQV
:HUN�JHVHW]W�XQG�OHJLWLPLHUW�ZHUGHQ�NRQQ�
WH�

0LW� GLHVHU� ]HQWUDOHQ� 7KHVH� VWHOOW� VLFK
+$59(<�JHJHQ�HLQHQ�7UHQG� LQ� ,PSHULDOLV�
PXVDQDO\VH� XQG� *OREDOLVLHUXQJVNULWLN�� LQ
GHP�VWUXNWXUHOOH�E]Z��V\VWHPLVFKH�$VSHNWH
MHQVHLWV�GHU�EHZXVVWHQ�(QWVFKHLGXQJHQ�(LQ�
]HOQHU�LQ�GHQ�9RUGHUJUXQG�JHVWHOOW�ZHUGHQ
�HWZD�EHL�+$5'7�X��1(*5,��������'HPJH�
JHQ�EHU� EHWRQW� HU� GLH� ]LHORULHQWLHUWH� XQG
VWUDWHJLVFKH�VR]LDOH�3UD[LV�NRQNUHWHU�$NWHX�
UH� XQG� JHVHOOVFKDIWOLFKHU� �,QWHUHVVHQV�
�*UXSSHQ�LQ�LKUHQ�MHZHLOLJHQ�$XVHLQDQGHU�
VHW]XQJHQ��'HQQ��VR�+$59(<��³ZHQQ�HV�ZLH
.ODVVHQNDPSI� � � FODVV� VWUXJJOH�� DXVVLHKW
XQG� VLFK� ZLH� .ODVVHQNULHJ� � � FODVV� ZDU�
GDUVWHOOW�� GDQQ� P�VVHQ� ZLU� HV� DXFK� RKQH
IDOVFKH�6FKDP�DOV�GDV�EH]HLFKQHQ��ZDV�HV
LVW�¦� ������ :DV� HU� XQWHU� ³KHUUVFKHQGHQ
.ODVVHQ¦�YHUVWHKW��EHVWLPPW�+$59(<�PLW�
WHOV� HLQHU� $QDO\VH� GHU� NRQNUHWHQ� JHVHOO�
VFKDIWOLFKHQ�6LWXDWLRQ�PLW� LKUHQ�QDWLRQDOHQ
8QWHUVFKLHGHQ� XQG� LQ� LKUHQ� KLVWRULVFKHQ
9HUlQGHUXQJHQ�� $OV� GLH� ]HQWUDOH� *HPHLQ�
VDPNHLW� GHU� YHUVFKLHGHQHQ�(QWZLFNOXQJHQ
GHU�.ODVVHQVWUXNWXU� LQ�GHQ�OHW]WHQ�UXQG���
-DKUH� EHVWLPPW� HU� GLH� WHQGHQ]LHOOH� $EO|�
VXQJ�HLQHU�DXI�GHP�(LJHQWXP�DQ�LQGXVWULHO�
OHQ� 3URGXNWLRQVPLWWHOQ� EDVLHUHQGHQ� KHUU�
VFKHQGHQ� .ODVVH� GXUFK� HLQH� QHXH�� GHUHQ
3RVLWLRQ�VLFK�DXI�GDV�0DQDJHPHQW�YRQ�)L�
QDQ]NDSLWDO�JU�QGHW����¤����

,Q� GHQ� HLQ]HOQHQ� .DSLWHOQ� EHIDVVW� VLFK
+$59(<� PLW� YHUVFKLHGHQHQ� $VSHNWHQ� GHU
'XUFKVHW]XQJ�XQG�5HDOLWlW�GHV�1HROLEHUDOLV�
PXV� XQG� EHP�KW� VLFK� GDEHL�� VHLQH� 7KHVH
YRP�³.ODVVHQNDPSI�YRQ�REHQ¦�]X�EHOHJHQ�
,Q�.DSLWHO� �� LGHQWLIL]LHUW� HU� GLH�PDWHULHOOH
%DVLV�GHU�EUHLWHQ�=XVWLPPXQJ��DXI�GLH�VLFK
GDV� QHROLEHUDOH� 3URMHNW� EHUXIHQ� NDQQ�� LQ
GHVVHQ�SRVLWLYHU�%H]XJQDKPH�DXI�GHQ�%H�
JULII�GHU�³)UHLKHLW¦��YHUVWDQGHQ�DOV�LQGLYLGX�
HOOH� )UHLKHLW� XQG� )UHLKHLW� GHU� 9HUI�JXQJ
�EHU�3ULYDWHLJHQWXP��'LHVHU�ELOGH�GHQ�.HUQ
GHU� YRQ� WKLQN� WDQNV�� 0HGLHQ� XQG� 5HJLH�
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UXQJVVWHOOHQ�DNWLY�EHI|UGHUWHQ�³QHROLEHUDOHQ
.XOWXU� YRQ� DXVGLIIHUHQ]LHUWHP� .RQVXPLV�
PXV�XQG�LQGLYLGXHOOHP�/LEHUWDULVPXV¦������
GLH�VLFK�JHJHQ�DOOH�IRUGLVWLVFKHQ�9HUVXFKH
HJDOLWlUHU�3ROLWLN�ZHQGHW��.DSLWHO���EHVFKlI�
WLJW� VLFK� PLW� GHP� QHROLEHUDOHQ� 6WDDW�� PLW
MHQHU�,QVWLWXWLRQ�DOVR��LQ�GHU�VLFK�GHU�:LGHU�
VSUXFK�QHROLEHUDOHU�7KHRULH��ZRQDFK�HU�DXI
ZHQLJH��GHQ�5DKPHQ�DEVWHFNHQGH�)XQNWLR�
QHQ�]X�UHGX]LHUHQ�VHL��XQG�3UD[LV��LQ�GHU�HU
TXD�*HOG���:LUWVFKDIWV���$UEHLWVPDUNW��XQG
LQQHUHU�ZLH�lX�HUHU�6LFKHUKHLWVSROLWLN�VWlQ�
GLJ� LQ� GLH� VR]LR|NRQRPLVFKH�5HDOLWlW� HLQ�
JUHLIW�� DP� GHXWOLFKVWHQ�PDQLIHVWLHUW��+$5�
9(<�]HLJW��GDVV�XQG�ZLH�VLFK�GHU�QHROLEHUDOH
6WDDW� DNWLY� DXI� GLH� 6HLWH� GHU� �]�7�� QHXHQ�
KHUUVFKHQGHQ�.ODVVHQ�VFKOlJW��ZHQQ�HU�VLFK
HUVWHQV�LQ�GHU�6WDDWHQNRQNXUUHQ]�GLH�6FKDI�
IXQJ� HLQHV� JXWHQ� *HVFKlIWVNOLPDV� DXI� GLH
)DKQHQ�VFKUHLEW�XQG�]ZHLWHQV�EHL�NRQNUHWHQ
.RQIOLNWHQ� ³W\SLVFKHUZHLVH� GLH� ,QWHJULWlW
GHV�)LQDQ]V\VWHPV�XQG�GLH�=DKOXQJVIlKLJ�
NHLW�VHLQHU�,QVWLWXWLRQHQ��EHU�GDV�:RKOHUJH�
KHQ� GHU� %HY|ONHUXQJ� XQG� GHU� QDW�UOLFKHQ
8PZHOW�VWHOOW¦����I����,QVJHVDPW�KDQGOH�HV
VLFK�EHLP�QHROLEHUDOHQ�6WDDW�XP�HLQH�³XQV�
WDELOH�RGHU�hEHUJDQJVIRUP¦�������DXI�GHUHQ
8QVLFKHUKHLWHQ�GHU�1HRNRQVHUYDWLVPXV�PLW
VHLQHU� %HWRQXQJ� YRQ�2UGQXQJ� XQG�0RUDO
HLQH�P|JOLFKH�XQG�LQ�GHQ�86$�KHJHPRQLDO
JHZRUGHQH�$QWZRUW�ELHWHW��.DSLWHO���VWHOOW
GDV� ³JHRJUDSKLVFKH¦� 7KHPD� GHU� UlXPOLFK
XQJOHLFKHQ� (QWZLFNOXQJ� DOV� 5HVXOWDW� XQG
0LWWHO� QHROLEHUDOHU� 3ROLWLN� LQ� GHQ� 0LWWHO�
SXQNW�� ,QGHP� LQWHUQDWLRQDOH� ,QVWLWXWLRQHQ
ZLH�,:)�XQG�:HOWEDQN�YLHOHQ�6WDDWHQ�GHV
JOREDOHQ� 6�GHQV�� VR� GLH� $UJXPHQWDWLRQ�
6WUXNWXUDQSDVVXQJVSURJUDPPH��LP�hEULJHQ
QDFK� GHP�9RUELOG� GHU� ³%HZlOWLJXQJ¦� GHU
)LQDQ]NULVH�YRQ�1HZ�<RUN�������DXIJHQ|�
WLJW� KDEHQ��ZXUGH� GLH� JOREDOH�.RQNXUUHQ]
DXI�DOOHQ�UlXPOLFKHQ�0D�VWDEVHEHQHQ�DXFK
DXI�GLHVH�7HLOH�GHU�:HOW�DXVJHZHLWHW��:DV
1HROLEHUDOLVLHUXQJ�LQ�XQWHUVFKLHGOLFKHQ�QD�
WLRQDOHQ� .RQWH[WHQ� EHGHXWHW� XQG� ZLH� VLH
YRQVWDWWHQ�JHKW��ZLUG�DQKDQG�GHU�%HLVSLHOH
0H[LNR��$UJHQWLQLHQ��6�GNRUHD�XQG�6FKZH�
GHQ�LOOXVWULHUW��.DSLWHO���]HLFKQHW�GHQ�:HJ
GHU�95�&KLQD�QDFK��LQ�GHU�GXUFK�VHOHNWLYH
(LQI�KUXQJ�YRQ�0DUNWPHFKDQLVPHQ�DXI�GHU
HLQHQ�6HLWH�HLQH�3UROHWDULVLHUXQJ�GHU�0DV�

VHQ�XQG�DXI�GHU�DQGHUHQ�6HLWH�HLQH�6FKLFKW
QHXHU�5HLFKHU�XQG�6XSHUUHLFKHU�HQWVWDQGHQ
LVW�� /HW]WHUH� LVW� I�U� +$59(<� DOOHUGLQJV
�QRFK"��QLFKW� DOV� ³KHUUVFKHQGH�.ODVVH¦� ]X
EH]HLFKQHQ�� VRQGHUQ� HKHU� DOV� 1XW]QLH�HU
HWDWLVWLVFKHU�3ROLWLN��,Q�.DSLWHO����³1HROLEH�
UDOLVPXV� DXI� GHU� $QNODJHEDQN¦�� ZLUG� ]X�
QlFKVW�GLH�(UIROJORVLJNHLW�QHROLEHUDOHU�:LUW�
VFKDIWVSROLWLN� DQKDQG� NDSLWDOLVWLVFKHU
0D�VWlEH�DXIJH]HLJW��VLQNHQGH�:DFKVWXPV�
UDWHQ�� ZDFKVHQGH� 6WDDWVYHUVFKXOGXQJ� XQG
VWHLJHQGH� $UEHLWVORVLJNHLW� VSUHFKHQ� GHQ
9HUVSUHFKXQJHQ�GHU�7KHRULH�KRKQ��$XI�GLH
)UDJH�� ZDUXP� VLFK� GHU� 1HROLEHUDOLVPXV
WURW]GHP� DOV� ³DOWHUQDWLYORV¦� SUlVHQWLHUHQ
NDQQ��VLHKW�+$59(<�]ZHL�$QWZRUWHQ��(UV�
WHQV�EHZLUNH�GLH�UDVDQWH�=XQDKPH�UlXPOLFK
XQJOHLFKHU� (QWZLFNOXQJVG\QDPLNHQ� HLQH
.RQNXUUHQ]VLWXDWLRQ��LQ�GHU�GLH�(UIROJORVLJ�
NHLW�LPPHU�DQGHUVZR�HUKRIIW�ZHUGHQ�NDQQ�
=ZHLWHQV� ZDU� XQG� LVW� QHROLEHUDOH� 3ROLWLN
³YRP�6WDQGSXQNW�GHU�KHUUVFKHQGHQ�.ODVVHQ
EHWUDFKWHW�VHKU�HUIROJUHLFK¦��������'LH�8P�
YHUWHLOXQJ�JHVHOOVFKDIWOLFKHQ�5HLFKWXPV�YRQ
XQWHQ�QDFK�REHQ�EH]HLFKQHW�+$59(<�LQ�$Q�
OHKQXQJ� DQ� 0$5;©� ³XUVSU�QJOLFKH� $NNX�
PXODWLRQ¦� DOV� ³$NNXPXODWLRQ� GXUFK� (QW�
HLJQXQJ¦� �YJO�� EHUHLWV� +$59(<� ������� ]X
GHUHQ�0HFKDQLVPHQ� ]lKOW� HU� GLH� 3UR]HVVH
GHU�3ULYDWLVLHUXQJ�XQG�.RPPRGLIL]LHUXQJ�
GHU�)LQDQ]LDOLVLHUXQJ��GHU�JHVWHXHUWHQ�+HU�
EHLI�KUXQJ� XQG� $EZLFNOXQJ� YRQ� (QWZHU�
WXQJVNULVHQ� XQG� GHU� 8PYHUWHLOXQJ� GXUFK
GHQ� 6WDDW�� 'LH� 8QWHUVFKLHGOLFKNHLW� GLHVHU
3UR]HVVH�PDJ�DQGHXWHQ��ZDUXP�HV�VLFK�EHL
GHU�³$NNXPXODWLRQ�GXUFK�(QWHLJQXQJ¦�P�(�
HKHU�XP�HLQ��EHU�GDV�5HVXOWDW��5HLFKWXPV�
XPYHUWHLOXQJ� YRQ� XQWHQ� QDFK� REHQ�� GHIL�
QLHUWHV�KHXULVWLVFKHV�.RQ]HSW�GHQQ�XP�HLQH
QHEHQ� GHU� $NNXPXODWLRQ� DXI� HUZHLWHUWHU
6WXIHQOHLWHQ� VWHKHQGH� $OWHUQDWLYH� �ZLH
+$59(<������GDV�EHKDXSWHW��KDQGHOW� �]XU
.ULWLN� YJO�� *g5*� ������� ,Q� .DSLWHO� �
VFKOLH�OLFK�ZDJW�+$59(<�HLQHQ�SROLWLVFKHQ
$XVEOLFN�� LQ�GHP�HU� ]XQlFKVW�EHWRQW�� GDVV
GHP�³.ODVVHQNDPSI�YRQ�REHQ¦�QXU�PLW�HL�
QHP� HEHQVROFKHQ� ³YRQ� XQWHQ¦� EHJHJQHW
ZHUGHQ�NDQQ��XP�DEVFKOLH�HQG�I�U�HLQH�VWlU�
NHUH�9HUVFKUlQNXQJ�RSSRVLWLRQHOOHU�3UD[LV
PLW� NULWLVFKHU� :LVVHQVFKDIW� ]X� SOlGLHUHQ
XQG�GLH�1RWZHQGLJNHLW�HEHQVR�ZLH�GLH�*H�
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IDKUHQ� HLQHU� EUHLWHQ�� YLHOVWLPPLJHQ� XQG
PXOWLORNDOHQ�:LGHUVWDQGVEHZHJXQJ�]X�EH�
WRQHQ�

,QVJHVDPW� KDQGHOW� HV� VLFK� EHL�$� %ULHI
+LVWRU\�RI�1HROLEHUDOLVP� XP�HLQHQ�JXW� ]X
OHVHQGHQ�hEHUEOLFN��GHU�ZHVHQWOLFKH�$VSHN�
WH�GHU�1HROLEHUDOLVLHUXQJ�NULWLVFK�GLVNXWLHUW�
6HLQH�]HQWUDOH�7KHVH�YRQ�GHU�³:LHGHUKHU�
VWHOOXQJ�GHU�.ODVVHQKHUUVFKDIW¦�DOV�=ZHFN
GHV�1HROLEHUDOLVPXV�NDQQ�+$59(<�LQ�VHLQHU
WRXU� GH� IRUFH� GXUFK� GHVVHQ� |NRQRPLVFKH�
NXOWXUHOOH�� VR]LDOH� XQG� JHRJUDSKLVFKH
$VSHNWH� SODXVLEHO� PDFKHQ�� $OV� *HJHQJH�
ZLFKW� ]X� VXEMHNWORVHQ� 7KHRULHQ�� LQ� GHQHQ
SROLW�|NRQRPLVFKH�5HDOLWlWHQ�ZLH�1DWXUND�
WDVWURSKHQ� �EHU� GLH� 0HQVFKKHLW� KHUHLQ]X�
EUHFKHQ�VFKHLQHQ��XQG�DOV�GLVNXWLHUHQVZHU�
WHU� (UNOlUXQJVDQVDW]� I�U� GLH� DOOHQWKDOEHQ
EHREDFKWEDUHQ� 5HLFKWXPVWUDQVIHUV� QDFK
REHQ�LVW�VLH�DOOHPDO�ZLOONRPPHQ�
/LWHUDWXU
*g5*�� &�� ������ (QWHLJQXQJ� RGHU� ,QZHUWVHW]XQJ"� =XU

$NWXDOLWlW�GHU�³XUVSU�QJOLFKHQ�$NNXPXODWLRQ¦��,Q�
'DV�$UJXPHQW�����6�����¤����

+$5'7��0��X��$��1(*5,�������(PSLUH��&DPEULGJH�
+$59(<�� '�� ������ 7KH� &RQGLWLRQ� RI� 3RVWPRGHUQLW\�

2[IRUG�
+$59(<��'��������7KH�1HZ�,PSHULDOLVP��2[IRUG�
+$59(<��'��������'HU�1HXH�,PSHULDOLVPXV��+DPEXUJ�
./h9(5��5��X��0��+(66(�������%XVK�LQYHVWLHUW�LQ�+HL�

PDWVFKXW]� XQG� 0LOLWlU�� ,Q�� 6�GGHXWVFKH� =HLWXQJ�
������������6�����

%HUQG�%(/,1$��3RWVGDP

.�Q]HO�� :HUQHU� X�� :HUQHU� 5HOOHFNH
�+UVJ����*HVFKLFKWH�GHU�GHXWVFKHQ�/lQ�
GHU��(QWZLFNOXQJ�XQG�7UDGLWLRQHQ� YRP
0LWWHODOWHU�ELV�]XU�*HJHQZDUW��¤�0�QVWHU�
$VFKHQGRUII������������6���$EE���.W���7DE��
/LW��+LQZ��,6%1����������������������(X�
UR�
'LH�*HVFKLFKWH�GHU�GHXWVFKHQ�/lQGHU�LVW�HLQ
XQDEGLQJEDUHU� %HVWDQGWHLO� HLQHU� KXPDQ�
XQG� NXOWXUZLVVHQVFKDIWOLFK� DXVJHULFKWHWHQ
GHXWVFKHQ�/DQGHVNXQGH��'LH�KLHU�YRUOLHJHQ�
GH� $QWKRORJLH� LVW� NHLQ� 1DFKVFKODJHZHUN
ZLH� HWZD� GDV� YRQ�*�� .g+/(5� EHDUEHLWHWH
/H[LNRQ�]XU�*HVFKLFKWH�GHU�GHXWVFKHQ�/lQ�
GHU��VRQGHUQ�HLQ�DQVSUXFKVYROOHV�/HVHEXFK

]X�GHQ�JHVFKLFKWOLFKHQ�*UXQGODJHQ�GHU�/lQ�
GHU�GHU�KHXWLJHQ�%XQGHVUHSXEOLN�'HXWVFK�
ODQG��'LH�+HUDXVJHEHU�XQG�%HLWUlJHU�NRP�
PHQ� �EHUZLHJHQG� DXV� GHP� 8PNUHLV� GHU
/DQGHV]HQWUDOHQ�I�U�SROLWLVFKH�%LOGXQJ�XQG
VLQG� VRPLW� YRQ� lKQOLFKHQ� $EVLFKWHQ� XQG
,QWHUHVVHQ�JHOHLWHW��$QJHVLFKWV�GHU�%HVWUH�
EXQJHQ��GLH�$Q]DKO�GHU�/lQGHU�GXUFK�HLQH
)|GHUDOLVPXVUHIRUP� ]X� YHUULQJHUQ�� VWR�HQ
ZLU� KLHU� DXI� HLQH� $SRORJLH� GHV� VHLW� ����
JHJHEHQHQ�=XVWDQGV�

6FKRQ� LQ� GHU� (LQOHLWXQJ� VSHNXOLHUW� $�
*277+$5'� GDU�EHU�� RE� HV� GLH� GHXWVFKHQ
³6WlPPH¦��GLH�)�UVWHQ�PLW�LKUHQ�7HUULWRULHQ
RGHU�GLH�QDWLRQDOHQ�%HZHJXQJHQ�GHU�1HX�
]HLW�JHZHVHQ� VLQG��GHQHQ�ZLU�GDV� I|GHUDOH
3ULQ]LS�YHUGDQNHQ��HLQPDO�JDQ]�DEJHVHKHQ
YRQ�GHQ�|NRQRPLVFKHQ�=ZlQJHQ��PLW�GHQHQ
KHXWH� DUJXPHQWLHUW� ZLUG�� 'LH� )RUPHO� ³�
HLQLJ�LQ�VHLQHQ�6WlPPHQ¦�LP�9RUVSUXFK�GHU
:HLPDUHU�9HUIDVVXQJ�KDW�QLFKW�QXU�GLH�0H�
GLlYLVWHQ� EHIO�JHOW�� 6WDPPHVIRUVFKXQJ� ]X
EHWUHLEHQ��VLH�ZLUNW�YLHOPHKU�ELV�LQ�GLH�KHX�
WLJH�)|GHUDOLVPXV�'LVNXVVLRQ�KLQHLQ��ZHQQ
HV�XP�GLH�NXOWXUHOOHQ�4XDOLWlWHQ�GHU�GHXW�
VFKHQ�5HJLRQHQ�JHKW�

'LH�*U�QGXQJ�GHU�GHXWVFKHQ�/lQGHU�HU�
IROJWH�LQ�GHQ�HUVWHQ�1DFKNULHJVMDKUHQ�GXUFK
'HNUHWH� GHU� DOOLLHUWHQ�0LOLWlUEHIHKOVKDEHU�
QLFKW�HWZD�GXUFK�3ROLWLNHU�RGHU�6WDDWVPlQ�
QHU� YRQ� 5DQJ�� %HL� GHU� $EJUHQ]XQJ� KLHOW
PDQ� VLFK��PLW�$XVQDKPH� GHV� /DQGNUHLVHV
/LQGDX�� VWUHQJ�DQ�GHQ�9HUODXI�GHU�=RQHQ�
JUHQ]HQ�� JHZDFKVHQH� 7HUULWRULHQ� ZXUGHQ
]HUULVVHQ��QHXH�]XVDPPHQJHZ�UIHOW��,Q�HLQL�
JHQ� )lOOHQ� ZLH� %D\HUQ�� 6DFKVHQ� RGHU
6FKOHVZLJ�+ROVWHLQ� NRQQWH� PDQ� DQ� lOWHUH
7HUULWRULHQ� RGHU� 3URYLQ]HQ� DQNQ�SIHQ�� LQ
DQGHUHQ�ZXUGHQ�UHFKW�XQWHUVFKLHGOLFKH�*H�
ELHWH�]XVDPPHQJHI�JW��GLH�KLVWRULVFK�JHVH�
KHQ�LQ�NHLQHP�%H]XJ�]XHLQDQGHU�JHVWDQGHQ
KDWWHQ�ZLH�EHLVSLHOVZHLVH� LP�/DQG�5KHLQ�
ODQG�3IDO]�� 'LH� HLQ]LJH� 7HUULWRULDOUHIRUP�
GLH�ZHLWJHKHQG� JHOXQJHQ� LVW��ZDU� GLH�%LO�
GXQJ�GHV�6�GZHVW�6WDDWHV�%DGHQ�:�UWWHP�
EHUJ�DXV�GUHL�/lQGHUQ�LQ�]ZHL�%HVDW]XQJV�
]RQHQ��'LH�8QWHUVFKLHGH�]X�GHQ�WHUULWRULDOHQ
*OLHGHUXQJHQ� GHU� =ZLVFKHQNULHJV]HLW� XQG
QLFKW� ]XOHW]W� DXFK� GHU� .DLVHU]HLW� VLQG� EH�
WUlFKWOLFK��0LW�%HGDFKW�KDW�PDQ�VRZRKO�LQ
GHU�:HLPDUHU�5HSXEOLN�DOV�DXFK�LP�KHXWL�
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JHQ�'HXWVFKODQG�GLH�*OLHGVWDDWHQ�QLFKW�DOV
5HLFKVOlQGHU� RGHU� %XQGHVOlQGHU� EH]HLFK�
QHW��0DQ�ZROOWH�VR�DXI�GLH�VWDDWOLFKH�(LJHQ�
VWlQGLJNHLW�XQG�GLH�%HGHXWXQJ�GHU�/lQGHU�
JHVHW]JHEXQJ�DEKHEHQ��$OOHUGLQJV�P�VVHQ
ZLU�KHXWH�IHVWVWHOOHQ��GDVV�GLH�YHUIDVVXQJV�
UHFKWOLFK�QLFKW�NRUUHNWH�%H]HLFKQXQJ�³%XQ�
GHVODQG¦�VLFK�JHUDGH]X�LQIODWLRQlU�YHUEUHL�
WHW��ZDV� QLFKW� ]XOHW]W� DXFK�=ZHLIHO� DQ� GHU
.RPSHWHQ]�GHU�/lQGHU�DXINRPPHQ�OlVVW�

'LH� HLQ]HOQHQ� %HLWUlJH� XQWHUVFKHLGHQ
VLFK�VHKU��ZDV�QLFKW�QXU�DQ�GHQ�VSH]LHOOHQ
,QWHUHVVHQVJHELHWHQ�GHU�$XWRUHQ�OLHJW��VRQ�
GHUQ�DXFK�DQ�GHU�9HUVFKLHGHQDUWLJNHLW� GHU
0DWHULH�� QDPHQWOLFK� EHL� GHQ� %LQGHVWULFK�
/lQGHUQ��5HODWLY�DXVI�KUOLFK�ZLUG�PHLVW�DXI
GLH�16�=HLW�HLQJHJDQJHQ��ZDV�PLW�GHQ�6WX�
GLHQVFKZHUSXQNWHQ� GHU� $XWRUHQ� HUNOlUW
ZHUGHQ� N|QQWH�� :DV� DXV� GHU� 6LFKW� HLQHV
*HRJUDSKHQ�YHUPLVVW�ZLUG��LVW�HLQH�NQDSSH
(LQI�KUXQJ�LQ�GLH�/DQGHVQDWXU��GLH�.XOWXU�
ODQGVFKDIW� XQG� GLH� :LUWVFKDIWVJHVFKLFKWH�
)�U�N�QIWLJH�$XIODJHQ�VROOWH�HUZRJHQ�ZHU�
GHQ�� GLH�/LWHUDWXUKLQZHLVH� ]X� YHUHLQKHLWOL�
FKHQ�XQG�HLQ�6DFK��XQG�HLQ�(UHLJQLVUHJLVWHU
]X� HUDUEHLWHQ�� GDPLW� EHVWLPPWH�(UHLJQLVVH
ZLH�5HIRUPDWLRQ��*U�QGHU]HLW��0DFKWHUJUHL�
IXQJ� RGHU� :lKUXQJVUHIRUP� OlQGHUZHLVH
PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�N|QQHQ�

%HL�GHQ�$EELOGXQJHQ�ZXUGH�UHODWLY�YLHO
$UFKLWHNWXU� GRNXPHQWLHUW�� JHVFKLFKWOLFKH
(UHLJQLVVH� NRPPHQ� ]X� NXU]�� $OOHUGLQJV
VROOWH�GHU�.DUWHQDQKDQJ�DP�6FKOXVV�XQEH�
GLQJW� XPJHVWDOWHW� ZHUGHQ� RGHU� LQ� GLHVHU
PLVVOXQJHQHQ� )RUP� HQWIDOOHQ�� (V� KDQGHOW
VLFK�XP�9RUODJHQ�DXV�GHP�*UR�HQ�+LVWRUL�
VFKHQ� :HOWDWODV� GHV� %D\HULVFKHQ� 6FKXO�
EXFKYHUODJV�� GLH� LQ� GHQ� I�QI]LJHU� -DKUHQ
HQWZLFNHOW�ZRUGHQ�ZDUHQ�XQG�VFKRQ�GDPDOV
QLFKW�GLH�XQJHWHLOWH�=XVWLPPXQJ�GHU�=XQIW
JHIXQGHQ�KDWWHQ��ZHLO�VLH�]X��EHUODGHQ�ZD�
UHQ� XQG� GLH� 6FK�OHU� GDPLW� �EHUIRUGHUWHQ�
1XQ�ZXUGHQ�5lQGHU�EHVFKQLWWHQ��$XVVFKQLW�
WH�YHUNOHLQHUW�XQG�GDPLW�GLH�3LJPHQWLHUXQJ
YHUVWlUNW��VRZLH�GLH�0D�VWDEVDQJDEHQ�ZHJ�
JHODVVHQ��ZDV�VR�QLFKW�KLQJHQRPPHQ�ZHU�
GHQ� NDQQ�� 'LH� QHXHQ� *HVFKLFKWVNDUWHQ� LQ
GHQ�M�QJVW�HLQJHI�KUWHQ�.RPELDWODQWHQ��GLH
DXFK�OlQGHUZHLVH�DQJHERWHQ�ZHUGHQ��ELHWHQ
VLFK� DQ�� GHQQ� VLH� VLQG� �EHUVLFKWOLFKHU� XQG
GH]HQWHU�JHVWDOWHW��VRZLH�GXUFK�GLH�VSDUVD�

PHUH�%HVFKULIWXQJ�OHLFKWHU�OHVEDU�DOV�GLHVH
ODLHQKDIW�YHUlQGHUWHQ�9RUODJHQ�

'DV�:HUN�EHULFKWHW��EHU�YLHOH�(UHLJQLVVH
LQ� GHXWVFKHQ�/DQGHQ� XQG� UHJW� ]XP�1DFK�
GHQNHQ�DQ�

:DOWHU�63(5/,1*��7ULHU

6FKZDU]��8ZH��.|OQ�XQG�VHLQ�8PODQG�LQ
DOWHQ�.DUWHQ��9RQ�GHU�(LIHONDUWH�]XU�*H�
QHUDOVWDEVNDUWH� �����¤������� +UVJ�� YRQ
:HUQHU� 6FKlINH�� ¤� .|OQ�� (PRQV� 9HUODJ�
����������6������$EE��X��.W���/LW��YHU]��6�
���������,6%1����������������������(XUR
'HU� ���.DUWHQ� XPIDVVHQGH�%DQG� ¤� GLH� LQ
GHU� (LQOHLWXQJ� HLQJHEUDFKWHQ� I�QI� .DUWHQ
VLQG�QLFKW�GXUFKQXPPHULHUW�¤�VLQG�GDV�(U�
JHEQLV� GHU� 6LFKWXQJ�� (UIDVVXQJ� XQG� 2UG�
QXQJ�YRQ�.DUWHQEOlWWHUQ�LQQHUKDOE�GHU�VHKU
XPIDQJUHLFKHQ�JUDSKLVFKHQ�6DPPOXQJ�GHV
.|OQHU�6WDGWPXVHXPV��HUJlQ]W�GXUFK�HLQLJH
GRUW�QLFKW�YRUKDQGHQH��I�U�GLH�YRUOLHJHQGH
'DUVWHOOXQJ�DEHU�XQYHU]LFKWEDU�HUVFKHLQHQ�
GH�.DUWHQ�DXV�DQGHUHQ�%HVWlQGHQ��'HU�'L�
SORPJHRJUDSK�8ZH�6&+:$5=��GHU�VLFK�EH�
UHLWV� VHLW� VHLQHU�0DJLVWHUDUEHLW�PLW�KLVWRUL�
VFKHQ�.DUWHQ�EHVFKlIWLJW�KDW��OHJW�KLHU�HLQH
UHSUlVHQWDWLYH�$XVZDKO�YRQ�GHU�lOWHVWHQ�LP
.|OQHU�6WDGWPXVHXP�YRUKDQGHQHQ��DEHU�LP
DOOJHPHLQHQ� XQEHNDQQWHQ� .DUWH� �.DUWH� ��
(LIHONDUWH��ELV�]XU�YLHO�EHQXW]WHQ�HUVWHQ�*H�
QHUDOVWDEVNDUWH�YRP�(QGH�GHV�����-DKUKXQ�
GHUWV��.DUWH�����YRU�

.DUWHQ� DXV� GHP� ����� ���� XQG� ���� -DKU�
KXQGHUW��ZREHL�GDV�����-DKUKXQGHUW�PLW�HL�
QHU� YLHUEOlWWULJHQ�0DQXVNULSWNDUWH� XQG� HL�
QHU�(LQ]HONDUWH�YHUWUHWHQ�LVW��LOOXVWULHUHQ�LP
9RUVSDQQ� GHQ� KLVWRULVFK�JHRJUDSKLVFKHQ
$EULVV�GHU�.|OQHU�6WDGWHQWZLFNOXQJ�YRQ�GHU
5|PHU]HLW�ELV�]XP�(QGH�GHV����� -DKUKXQ�
GHUWV��*HZLVVHUZHLVH�EHLVSLHOKDIW��ZDV�.DU�
WHQ�DXVVDJHQ�N|QQHQ��ZLUG�KLHU�GLH�GLH�WHUUL�
WRULDOH�(QWZLFNOXQJ�ELV�(QGH�GHV�����-DKU�
KXQGHUWV� HUOlXWHUW�� 1HEHQ� ZLUWVFKDIWOLFKHQ
$VSHNWHQ�ZLUG�GDEHL�GLH�)HVWXQJVHQWZLFN�
OXQJ��GLH�DXI�GHQ�.DUWHQ�EHVRQGHUV�LQV�$X�
JH�IlOOW��UHODWLY�DXVI�KUOLFK�DQDO\VLHUW�

'HU�+DXSWWHLO�VWHOOW�GLH�(QWZLFNOXQJ�GHU
.DUWRJUDSKLH�DP�%HLVSLHO�.|OQV�XQG�VHLQHV
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���

8PODQGHV�YRQ�GHU�'DUVWHOOXQJ�DXI�.DUWHQ�
EOlWWHUQ� LP�+RO]VFKQLWW� �KLHUYRQ� GUHL�%HL�
VSLHOH�HQWKDOWHQ���EHU�GHQ�.XSIHUVWLFK����
.DUWHQ��� GHQ� 6WDKOVWLFK� �]ZHL� .DUWHQ�� ELV
]XU�/LWKRJUDSKLH��YLHU�.DUWHQ��YRU��'LH�LQV�
EHVRQGHUH�YRQ�*HRJUDSKHQ�YLHOIDFK�JHQXW]�
WHQ�IUDQ]|VLVFKHQ�E]Z��SUHX�LVFKHQ�%OlWWHU
YRQ�7UDQFKRW�XQG�0�IIOLQJ�XQG�GLH�SUHX�L�
VFKH�8UDXIQDKPH�VLQG�QDFK�GHU�9RUODJH�GHU
KDQGJH]HLFKQHWHQ� 2ULJLQDOH� GHU� %HUOLQHU
6WDDWVELEOLRWKHN� ZLHGHUJHJHEHQ�� 'HU
6FKZHUSXQNW� GHU� LP� YRUOLHJHQGHQ� %DQG
SXEOL]LHUWHQ�.DUWHQ�OLHJW�LQ�GHU�)U�K]HLW�GHV
.DUWHQGUXFNHV��6R�EHLQKDOWHW�GHU�+DXSWWHLO
���.DUWHQ� DXV� GHU� ]ZHLWHQ�+lOIWH� GHV� ���
-DKUKXQGHUWV�����DXV�GHP�����-DKUKXQGHUW�
QXU�VLHEHQ�DXV�GHP�����-DKUKXQGHUW�XQG�HOI
DXV�GHP�����-DKUKXQGHUW��'LH�HUVW�DXI�GHQ
]ZHLWHQ� %OLFN� VLFK� HUVFKOLH�HQGH� *OLHGH�
UXQJ� GHV�:HUNHV� EHJLQQW� PLW� GHQ� 5KHLQ�
ODXINDUWHQ��EULQJW�GDQQ�]ZHL�6FKZHLGWNDU�
WHQ��HV�IROJHQ�.DUWHQ�QDFK�GHQ�PLWWHODOWHUOL�
FKHQ� 7HUULWRULDOJUHQ]HQ� �.DUWHQ� ��¤���
'L|]HVH��+HU]RJW�PHU�-�OLFK��.OHYH��%HUJ�
(U]ELVWXP��XQG�VFKOLH�OLFK�.DUWHQ��GLH�GLH
SUHX�LVFKH�9HUZDOWXQJVJOLHGHUXQJ�GHV����
-DKUKXQGHUWV�HQWKDOWHQ�XQG�YRQ�VWDDWOLFKHU
6HLWH� LQ� $XIWUDJ� JHJHEHQ� ZXUGHQ� �.DUWHQ
��¤����� ,QQHUKDOE� GLHVHU� *UXSSHQ� HUIROJW
GLH�$QRUGQXQJ�LQ�HWZD�FKURQRORJLVFK��.DU�
WHQEOlWWHU�� GLH� HLQ� JU|�HUHV�*HELHW� XPIDV�
VHQ��ZHUGHQ�DOV�hEHUVFKDX�VWDUN�YHUNOHLQHUW
ZLHGHUJHJHEHQ�XQG�GDQHEHQ�HLQ�YHUJU|�HU�
WHU� $XVVFKQLWW� JH]HLJW�� DXI� GHP� X�D�� DXFK
GLH�6WDGW�.|OQ�]X�VHKHQ�LVW�

'HU� OHW]WH�.DUWHQEORFN�� GHU� GLH�.DUWHQ
GHV� ���� -DKUKXQGHUWV� HQWKlOW� �.DUWHQ
��¤�����KHEW�VLFK�YRQ�GHQ�YRUKHULJHQ�DE��(V
ZHUGHQ�DXVVFKOLH�OLFK�DPWOLFKH�.DUWHQ��GLH
.|OQ�XQG�VHLQ�HQJHUHV�8PODQG�]XP�7KHPD
KDEHQ��JH]HLJW��+LHU�ZHUGHQ�EHLVSLHOKDIW�I�U
GDV�ZHLWHUH�8PODQG�GLH�%OlWWHU�GHU�EHLGHQ
.|OQHU�5KHLQVHLWHQ�LQ�YROOVWlQGLJHQ�6lW]HQ
YRUJHOHJW��(V�IHKOHQ�KLHU�EHGDXHUOLFKHUZHL�
VH�GLH�DXFK�LP�����-DKUKXQGHUW�YRUKDQGHQHQ
XQG�LP�DOOJHPHLQHQ�ZHQLJHU�EHNDQQWHQ�SUL�
YDWHQ�.DUWHQ�GLHVHU�5HJLRQ�

'HQ� .DUWHQDEELOGXQJHQ� LVW� MHZHLOV� HLQ
HUOlXWHUQGHU�7H[W��EHU�GHQ�.DUWHQLQKDOW��GLH
'DUVWHOOXQJVZHLVH�� GHQ� .DUWHQYHUIDVVHU
RGHU��YHUOHJHU�RGHU�DXFK�HLQH�:HUWXQJ�GLH�

VHU�.DUWH�LP�NDUWRJUDSKLVFKHQ�6FKDIIHQ�GHV
.DUWHQDXWRUV� RGHU� GHU� =HLW� JHJHQ�EHUJH�
VWHOOW�

'HP�.DUWHQWHLO� IROJW� DQVWHOOH� HLQHV� DXI
/DLHQ� HKHU� DEVFKUHFNHQG� ZLUNHQGHQ� $Q�
PHUNXQJVDSSDUDWV� DOV�$QKDQJ�GHV�%DQGHV
HLQH�'RNXPHQWDWLRQ��GLH�I�U�MHGH�.DUWH�GHV
+DXSWWHLOV�HLQH�6HLWH�PLW�GHWDLOOLHUWHQ�NDUWR�
JUDSKLVFKHQ� $QJDEHQ� HQWKlOW�� .DUWHQWLWHO�
.DUWHQDXWRU��6WHFKHU� XQG�9HUODJ��(UVFKHL�
QXQJVRUW�XQG��MDKU��0D�VWDE��VRZHLW��EHU�
KDXSW� P|JOLFK��� IHUQHU� .DUWHQELOG�� �IHOG�
�VSLHJHO� XQG� �UDKPHQ� VRZLH� .DUWHQPD�H
XQG��DXVULFKWXQJHQ�XQG�GLH�1XOOPHULGLDQH
LQ�%H]XJ�DXI�.|OQ�VRZLH�DXFK�1RWL]HQ�DXI
GHU�5�FNVHLWH�YRQ�.DUWHQEOlWWHUQ��$QJDEHQ
]XU�5HOLHIGDUVWHOOXQJ��$XVI�KUXQJ�XQG�9HU�
YLHOIlOWLJXQJVWHFKQLN� VRZLH� )XQGRUW� GHU
GDUJHVWHOOWHQ�.DUWHQ��]X�GHUHQ�(UKDOWXQJV�
]XVWDQG� XQG� VFKOLH�OLFK� /LWHUDWXUKLQZHLVH
YHUYROOVWlQGLJHQ� GHQ� .DWDORJ�� =XU� $XIOR�
FNHUXQJ� GHU� 'RNXPHQWDWLRQ� VLQG�� VRZHLW
DXIILQGEDU��3RUWUlWV�GHU�.DUWRJUDSKHQ�E]Z�
9HUOHJHU�HLQJHI�JW��GDUXQWHU�DXFK�HUVWPDOV
HLQH� $EELOGXQJ� GHV� ³.RVPRJUDSKHQ� *HU�
KDUG�6WHPSHO��6��������(LQH�XPIDQJUHLFKH�
�EHU� ���� 7LWHO� XPIDVVHQGH� %LEOLRJUDSKLH
EHOHJW�GDV�ZHLW��EHU�GHQ�.|OQHU�5DXP�KLQ�
DXV�UHLFKHQGHQ�%OLFNIHOG�GHV�9HUIDVVHUV�

*HOXQJHQHV�=LHO�GHV�YRUOLHJHQGHQ�%DQ�
GHV�LVW�HV��GHP�:LVVHQVFKDIWOHU�QRFK�XQEH�
NDQQWH�.DUWHQZHUNH�YRU]XOHJHQ�XQG�GHWDLO�
OLHUW� ]X� HUOlXWHUQ� VRZLH� GHQ� LQWHUHVVLHUWHQ
/DLHQ�LQ�DQVSUHFKHQGHU�)RUP�I�U�GDV�7KH�
PD�]X�LQWHUHVVLHUHQ��6R�P|FKWH�VLFK�GLH�5H�
]HQVHQWLQ� GXUFKDXV� GHP� +HUDXVJHEHU� GHV
%DQGHV�� GHP�'LUHNWRU� GHV� 6WDGWPXVHXPV�
:HUQHU�6&+b).(��DQVFKOLH�HQ��GHU�LQ�VHLQHU
(LQOHLWXQJ�VFKUHLEW��³$OOHQ��GLH�VLFK�LQ�GLH�
VHQ� /DQGVFKDIWHQ� ZLHGHUILQGHQ�� Z�QVFKH
LFK�9HUJQ�JHQ��(UOHEQLVVH�XQG�(UNHQQWQLVVH
EHL� 6WUHLI]�JHQ� XQG�:DQGHUXQJHQ� LQ� DOWH
=HLWHQ�KLQHLQ�¦

+HQULHWWH�0(<1(1��.|OQ


