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%HVSUHFKXQJHQ

+RIPDQQ��7KRPDV��+UVJ����:LHQ�1LHGHU�
|VWHUUHLFK�%XUJHQODQG��¤�0�QFKHQ��9HUODJ
'U��)ULHGULFK�3IHLO������������6�������$EE��
��.W��� �:DQGHUXQJHQ�LQ�GLH�(UGJHVFKLFKWH
����,6%1��������������������(XUR�������
1DFK� GHQ� YLHOHQ� VFK|QHQ� %lQGHQ�� GLH� GHU
3IHLO� 9HUODJ� �0�QFKHQ�� EHUHLWV� LQ� VHLQHU
5HLKH�³:DQGHUXQJHQ�LQ�GLH�(UGJHVFKLFKWH¦
SXEOL]LHUW� KDW�� LVW� HV� IDVW� HUVWDXQOLFK�� GDVV
RIIHQVLFKWOLFK� LPPHU� QRFK� 6WHLJHUXQJHQ
P|JOLFK�VLQG��'HU�QHXH�%DQG�����EHU�:LHQ�
1LHGHU|VWHUUHLFK�XQG�GDV�%XUJHQODQG� VWHOOW
PLW�6LFKHUKHLW�HLQH�lX�HUVW�JHOXQJHQH�)RUW�
VHW]XQJ�GHU�%XFKUHLKH�GDU�

6FKRQ� GLH� UHLQHQ� =DKOHQ� VSUHFKHQ� I�U
VLFK������$EELOGXQJHQ�DXI�����6HLWHQ�ODVVHQ
NHLQH�/DQJHZHLOH�DXINRPPHQ��VRQGHUQ�KDO�
WHQ�GHQ�/HVHU�GLH�/HVHULQ�PLW�YLHOHQ�JHOXQ�
JHQHQ� )DUEIRWRV� �GHU� +HUDXVJHEHU� LVW� HLQ
DXVJHZLHVHQHU� XQG� EULOODQWHU� )RWRJUDSK��
VFK|Q� UHSURGX]LHUWHQ�.DUWHQ� XQG� VWUDWLJUD�
SKLVFKHQ�7DEHOOHQ��3URILOVFKQLWWHQ�XQG�6NL]�
]HQ�LP�%DQQ�����&R�$XWRUHQ�E�UJHQ�GDI�U�
GDVV� XPIDQJUHLFKVWH� .HQQWQLVVH� KLQWHU� GHU
%HVFKUHLEXQJ� GHU� YLHOIlOWLJHQ�1DWXUSKlQR�
PHQH�LQ�GLHVHP�%DQG�VWHKHQ��(V�G�UIWH�DX�
�HUKDOE�GHV�YRUJHOHJWHQ�%DQGHV�XQP|JOLFK
VHLQ�� DXI� VR� EUHLWHV� )DFKZLVVHQ� EH]�JOLFK
GHU����:DQGHUSXQNWH�]XJUHLIHQ�]X�N|QQHQ�

'HU�+HUDXVJHEHU� EULQJW� XQV� /HVHULQQHQ
XQG�/HVHUQ�DXFK�*HGDQNHQ�XQG�,GHHQ��EHU
GHQ�JHRORJLVFKHQ�7HOOHUUDQG�KLQDXV�QDKH��(U
YHUPLWWHOW�³:LHQHU�/HEHQVDUW¦��ZHQQ�HU�YRP
=HQWUDOIULHGKRI�XQG�GHU�³LQ�:LHQ�EHVRQGHUV
YHUEUHLWHWHQ� /LHEH� ]XP� 7RG¦� EHULFKWHW�� (U
OlVVW�PLW� ³OLWHUDULVFKHQ� 6WDGWWHUUDVVHQ¦� XQG
³*RWWHV� HZLJHQ� %DXVWHOOHQ¦� GHQ� ³XUEDQHQ
$OOWDJ¦�LQ�:LHQ�OHEHQGLJ�ZHUGHQ��(U�GHQNW
DQ� GLH� 8PZHOW� XQG� JLEW� |IIHQWOLFKH� 9HU�
NHKUVYHUELQGXQJHQ�LQ�:LHQ�DQ��=XGHP�N�P�
PHUW� HU� VLFK�DXFK�XP�GLH�+DOWXQJ�YRQ�XQV

5HLVHQGHQ��PDQ�P|JH�VLFK�GHQ�EHVFKULHEH�
QHQ� ([NXUVLRQVSXQNWHQ� PLW� (KUIXUFKW� Ql�
KHUQ��'DV�LVW�ZLFKWLJ�XQG�PXVV�DXFK�DXVJH�
VSURFKHQ�ZHUGHQ��6FKOLH�OLFK�N|QQHQ�PDQ�
FKH� �EHU� -DKUWDXVHQGH� XQG� -DKUPLOOLRQHQ
³JHZDFKVHQHQ¦�'LQJH�PLW�HLQHP�VFKQHOOHQ
+DPPHUVFKODJ� ]HUVW|UW�ZHUGHQ� �)RVVLOLHQ�
7URSIVWHLQH�HWF����6ROFK�HLQ�+LQZHLV�XQG�GLH
HQWVSUHFKHQGHQ�:DQGHUXQJHQ�N|QQHQ�VRJDU
GHQ�6FKO�VVHO�]XU�9HUlQGHUXQJ�GHV�HLJHQHQ
:HOWELOGV� EHUJHQ�� GD� XQVHUH� VFKQHOOOHELJH
3ODVWLN�=HLW�LP�³$QWKURSR]lQ¦�VROFK�ODQJOH�
ELJH�'LQJH�DQVRQVWHQ�QLFKW�PHKU�NHQQW�

'DVV�DXFK�JHRORJLVFKH�:HOWELOGHU�QLFKW
XQXPVW|�OLFK�VLQG��RIIHQEDUW�VLFK�XQWHU�DQ�
GHUHP� EHLP� 6WXGLXP� GHU� DQQlKHUQG� ���
]LWLHUWHQ� :HUNH�� GLH� GLH� UHJLRQDOH� )RU�
VFKXQJ�YRP�%HJLQQ�GHV�����ELV�LQV�����-DKU�
KXQGHUW�ZLGHUVSLHJHOQ��'DEHL� EOHLEW� NDXP
HLQ�:XQVFK�QDFK�,QIRUPDWLRQ�XQG�7LHIJDQJ
�EHU�GLH����3XQNWH�RIIHQ�

9LHOOHLFKW�N|QQWH�LQ�PDQFKHQ�0RPHQWHQ
]X�+DXVH� DP�7LVFK� GLH� NRPSDNWH�*HVWDO�
WXQJ� GHV� %XFKHV� DOV� 1DFKWHLO� DQJHVHKHQ
ZHUGHQ��0DQ�Z�QVFKWH�VLFK�GDQQ�YLHOOHLFKW
HLQHQ�JUR�HQ��GLFNHQ�:lO]HU�� LQ�GHP�PDQ
DOOH�'HWDLOV�GHU�)DUEIRWRV�XQG�$EELOGXQJHQ
DXVI�KUOLFK� VWXGLHUHQ� XQG� JHQLH�HQ� NDQQ�
$EHU� VSlWHVWHQV� EHLP� QlFKVWHQ� $XVIOXJ
ZDQGHOW�VLFK�GLH�.RPSDNWKHLW�GDQQ�ZLHGHU
LQ� HLQHQ� VHKU� JHVFKlW]WHQ� 9RUWHLO� XQG� VR
EOHLEW� K|FKVWHQV� GHU� 7UDXP�� GDVV� ]XP
7DVFKHQEXFK�)RUPDW�QRFK�HLQH�JHEXQGHQH
$XVJDEH� LQ�$WODV�*U|�H�KLQ]XNlPH��$EHU
YHUPXWOLFK�ZlUH�GDV�GDQQ�VFKRQ�ZLHGHU�JH�
IlKUOLFK�XQG�Z�UGH�ZRKO�P|JOLFK�JDU�PDQ�
FKH�/HVHULQQHQ�XQG�/HVHU�YRQ�GHU�WDWVlFK�
OLFKHQ�:DQGHUXQJ�]XU�FNKDOWHQ��'DV�VROOWH
DXI�MHGHQ�)DOO�YHUKLQGHUW�ZHUGHQ�
$XFK� XQG� JHUDGH�� ZHQQ� ZLU� ZDQGHUQGHQ�
*HRORJLH�LQWHUHVVLHUWHQ� 0HQVFKHQ� EHUHLWV
GLH� EHVFKULHEHQHQ� 2EMHNWH� LQ� 1DWXUD� EH�
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VXFKW�KDEHQ�VROOWHQ��EHKlOW�GDV�%XFK� LQ� MH�
GHP�)DOO�VHLQHQ�:HUW��%HELOGHUXQJ�XQG�7H[W
ODVVHQ�GDV�EHUHLWV�HUOHEWH�XQG�JHVHKHQH�ZLH�
GHU�OHEHQGLJ�YRU�$XJHQ�HUVFKHLQHQ�XQG�PD�
FKHQ� MHGHQ�%OLFN� LQ� GLHVHV�%XFK� ]X� HLQHP
IUHXGLJHQ��YLHOOHLFKW�PDQFKHV�0DO�DXFK�HW�
ZDV�ZHKP�WLJHQ�(UOHEQLV��'DV� OLHJW�QDW�U�
OLFK�� DEJHVHKHQ� YRQ� GHU� KRKHQ� .XQVW� GHV
+HUDXVJHEHUV�XQG�GHU�$XWRU,QQHQ��DXFK�DQ
GHU� XQYHUJOHLFKOLFK� VFK|QHQ� JHRORJLVFKHQ
8PJHEXQJ�XQG�*HVFKLFKWH�YRQ�:LHQ��1LH�
GHU|VWHUUHLFK� XQG� GHP� %XUJHQODQG�� %XFK
XQG�%HVXFK�GHU�GDUJHVWHOOWHQ�=HXJQLVVH�N|Q�
QHQ�XQHLQJHVFKUlQNW�HPSIRKOHQ�ZHUGHQ�XQG
VROOWHQ�LP�:HUGHJDQJ�XQG�LQ�GHU�%LEOLRWKHN
HLQHV�MHGHQ�JHRZLVVHQVFKDIWOLFK�LQWHUHVVLHU�
WHQ�0HQVFKHQ�QLFKW�IHKOHQ��(V�EUDXFKW�YHU�
PXWOLFK� QLFKW� DXVGU�FNOLFK� DXVJHVSURFKHQ
ZHUGHQ��GDVV�GHU�$XWRU�GLHVHU�%HVSUHFKXQJ
YRQ�GHQ�:DQGHUXQJHQ�LQ�GLH�(UGJHVFKLFKWH
%DQG����UXQGKHUXP�EHJHLVWHUW�LVW�XQG�GLHVHQ
%DQG�]X�VHLQHQ�/LHEOLQJVE�FKHUQ�]lKOW��0|�
JH�HV�GHP�9HUODJ�XQG�GHP�+HUDXVJHEHU�YHU�
J|QQW� VHLQ�� ZHLWHUH� VROFKH� :HUNH� I�U� GLH
JHRZLVVHQVFKDIWOLFK� LQWHUHVVLHUWH� :HOW� ]X
SURGX]LHUHQ�

0DUNXV�),(%,*��:LHQ

1XKQ�� +HOPXW� X�� 0DUNXV� +HVVH�� 9HU�
NHKUVJHRJUDSKLH�� ¤�3DGHUERUQ�X�D���)HUGL�
QDQG�6FK|QLQJK������������6���.W���/LW�YHU]�
6�����¤���� � �*UXQGULVV�$OOJHPHLQH�*HR�
JUDSKLH�� 87%� ������� ,6%1� �����������
��������(XUR�������
1DFKGHP� ODQJH� -DKUH� NHLQ� DNWXHOOHV� /HKU�
XQG� 6WXGLHQEXFK� ]XU� 9HUNHKUVJHRJUDSKLH
YRUODJ�� KDEHQ� 18+1� XQG� +(66(� LP� -DKU
�����PLW�LKUHP�%DQG�GDV�VFKPHU]OLFKH�'HIL�
]LW�I�U�GLHVHV�7HLOJHELHW�GHU�+XPDQJHRJUD�
SKLH�PLW�KRKHU�%HUXIVIHOGUHOHYDQ]�I�U�*HR�
JUDSK,QQHQ�DXVJHJOLFKHQ��'HU�%DQG�EHKDQ�
GHOW�GLH�7KHPHQDVSHNWH�GHU�9HUNHKUVJHRJUD�
SKLH�LQ���.DSLWHOQ�

'DV�HLQI�KUHQGH�.DSLWHO�³9HUNHKU��5DXP
XQG�*HVHOOVFKDIW¦� OLHIHUW� QHEHQ� HLQHU�3RVL�
WLRQVEHVWLPPXQJ� GHU� 9HUNHKUVJHRJUDSKLH
XQG�UHOHYDQWHQ�*UXQGEHJULIIHQ�HLQH�6NL]]LH�

UXQJ� GHU� 5DKPHQEHGLQJXQJHQ� GHU� 9HU�
NHKUVHQWZLFNOXQJ��'DEHL�ZLUG�YHUNHKUVJHR�
JUDSKLVFKHV�$UEHLWHQ�NODU� LP�6FKQLWWSXQNW
YRQ� SROLWLVFKHQ� 5DKPHQEHGLQJXQJHQ� ZLH
0DUNWOLEHUDOLVLHUXQJ� XQG� 'HUHJXOLHUXQJ�
GHU�UDXPVWUXNWXUHOOHQ�'\QDPLN��8QWHUQHK�
PHQVORJLVWLN��GHP�JHVHOOVFKDIWOLFKHQ�:DQ�
GHO�XQG�GHU�/HEHQVVWLOHQWZLFNOXQJ�DOV�LQWHU�
RGHU�WUDQVGLV]LSOLQlUHU�:LVVHQVFKDIWV]ZHLJ
SRVLWLRQLHUW�

'DV����.DSLWHO�VWHOOW� LQ�NODVVLVFKHU�0D�
QLHU�GLH�HLQ]HOQHQ�9HUNHKUVWUlJHU�LQ�VHNWR�
UDOHU� %HWUDFKWXQJVZHLVH� YRU�� 1LFKW� QXU
6WUD�HQ���6FKLHQHQ��XQG�/XIWYHUNHKU�VRZLH
%LQQHQ��XQG�6HHVFKLIIIDKUW�ZHUGHQ�KLHU�EH�
U�FNVLFKWLJW�� VRQGHUQ� DXFK� 5RKUOHLWXQ�
JHQ�.DEHO�� 1DFKULFKWHQYHUNHKU�� ,QIRUPD�
WLRQV��XQG�.RPPXQLNDWLRQVV\VWHPH�VRZLH
GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�DQ�%HGHXWXQJ�JH�
ZLQQHQGHQ� LQWHUPRGDOHQ� 7UDQVSRUWNHWWHQ�
'DV�EHZlKUWH�*OLHGHUXQJVSULQ]LS�LVW�GDEHL
GHQ�ZLUWVFKDIWVJHRJUDSKLVFKHQ�:XU]HOQ�GHU
9HUNHKUVJHRJUDSKLH�YHUSIOLFKWHW��OlVVW�DEHU
GHQ� QLFKWPRWRULVLHUWHQ� ,QGLYLGXDOYHUNHKU
�)X���)DKUUDG��HWZDV�DX�HU�$FKW�

'LH�UlXPOLFKH�'LIIHUHQ]LHUXQJ�GHU�9HU�
NHKUVHQWZLFNOXQJ�VWHKW�LP�0LWWHOSXQNW�GHV
��� .DSLWHOV�� )XQGLHUW� ZHUGHQ� GLH� VSH]L�
ILVFKHQ�$VSHNWH�� (QWZLFNOXQJHQ� XQG� 3UR�
EOHPGLPHQVLRQHQ� LQ�9HUGLFKWXQJVUlXPHQ�
VXEXUEDQHQ�XQG� OlQGOLFKHQ�5lXPHQ�VRZLH
DXI�WUDQVQDWLRQDOHQ�$FKVHQ�XQG�LQ�GHU�'ULW�
WHQ�:HOW�DQVFKDXOLFK�DXIEHUHLWHW�

'HQ�WKHRUHWLVFKHQ�$QVlW]HQ�XQG�0RGHO�
OHQ�LVW�GDV����.DSLWHO�JHZLGPHW��$XFK�KLHU
VLQG� PLW� 7UDQVSRUWNRVWHQPRGHOOHQ�� 9HU�
NHKUVQHW]PRGHOOHQ�XQG�GHU��UHJLRQDO���|NR�
QRPLVFKHQ� )XQNWLRQ� YRQ� 9HUNHKUVLQIUD�
VWUXNWXU�GLH�ZLUWVFKDIWVJHRJUDSKLVFKHQ�8U�
VSU�QJH� GHU� 9HUNHKUVJHRJUDSKLH� ZLHGHU
NODU�HUNHQQEDU��:�QVFKHQVZHUW�ZlUH�P|J�
OLFKHUZHLVH�DXFK�GLH�VWlUNHUH�%HU�FNVLFKWL�
JXQJ� YRQ� VR]LDOZLVVHQVFKDIWOLFKHQ� $QVlW�
]HQ� GHV�9HUNHKUVKDQGHOQV� LP�%HUHLFK� GHU
3HUVRQHQPRELOLWlW� JHZHVHQ�� GLH� DOV� 9HU�
NHKUVJHQHVHIRUVFKXQJ�LQ�GHQ�OHW]WHQ�-DKUHQ
HLQH�9LHO]DKO�YRQ�$QVlW]HQ�¤�LQVEHVRQGHUH
DXV�GHU�6R]LRORJLH�XQG�3V\FKRORJLH�¤�LQ�GLH
0RELOLWlWVIRUVFKXQJ�HLQJHVSHLVW�KDW�

(WZDV�NXU]�IlOOW�PLW����6HLWHQ�DXFK�GLH
%HKDQGOXQJ�YRQ�GHP�1DFKKDOWLJNHLWVSDUD�
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GLJPD� YHUSIOLFKWHWHQ� DQZHQGXQJVRULHQWLHU�
WHQ�$QVlW]HQ�DXV��0LW�GHP�DEVFKOLH�HQGHQ
���.DSLWHO�ZHUGHQ�(QWZLFNOXQJVSHUVSHNWLYHQ
GHU�9HUNHKUVJHRJUDSKLH�HLQJHEXQGHQ�LQ�GLH
XQWHUVFKLHGOLFKHQ�+LQWHUJUXQGNRQWH[WH�NRQ�
]LV�]XVDPPHQIDVVHQG�UHIOHNWLHUW�

,QVJHVDPW�KDQGHOW�HV�VLFK�XP�HLQ�VROLGHV
XQG��EHU]HXJHQGHV�/HKU��XQG�6WXGLHQEXFK�
GDV�GLH�*UXQGODJHQ�GHU�9HUNHKUVJHRJUDSKLH
DOV� 9RUDXVVHW]XQJ� I�U� HLQH� ZHLWHUJHKHQGH
%HVFKlIWLJXQJ�PLW� GLHVHP� 7KHPHQIHOG� I�U
/HKUHQGH�XQG�6WXGLHUHQGH�EHUHLW�VWHOOW��)�U
HLQHQ� (LQVWLHJ� LQ� GLHVH� YLHOVFKLFKWLJH� XQG
JHVHOOVFKDIWOLFK� K|FKVW� UHOHYDQWH� 7HLOGLV]L�
SOLQ�GHU�+XPDQJHRJUDSKLH�LVW�GHU�%DQG�MH�
GHP� 6WXGLHUHQGHQ� XQG� /HKUHQGHQ� QDFK�
GU�FNOLFK�]XU�/HNW�UH�]X�HPSIHKOHQ�

$QGUHDV�.$*(50(,(5��7ULHU

3IHIIHU��.DUO�+HLQ]��$UEHLWVPHWKRGHQ�GHU
3K\VLVFKHQ�*HRJUDSKLH��¤�'DUPVWDGW�
:LVVHQVFKDIWOLFKH� %XFKJHVHOOVFKDIW�� �����
9,,������6���$EE���/LW��YHU]��6�����¤���
� �*HRZLVVHQ�NRPSDNW��� ,6%1�����������
���������������(XUR�
'DV�%XFK�PXVV�XQWHU� GHP�7LWHO� GHU�5HLKH
³*HRZLVVHQ� NRPSDNW¦� YHUVWDQGHQ� ZHUGHQ�
'DKHU� N|QQHQ� DXV� GHQ� XPIDQJUHLFKHQ�$U�
EHLWVPHWKRGHQ� GHU� 3K\VLVFKHQ� *HRJUDSKLH
QXU� HLQLJH� EHLVSLHOKDIW� EHKDQGHOW� ZHUGHQ�
'HU�$XWRU�O|VW�GLHVHV�3UREOHP��LQGHP�HU�I�U
GLH� HLQ]HOQHQ� 7HLOJHELHWH� GHU� 3K\VLVFKHQ
*HRJUDSKLH� ]XHUVW�GLH�$XIJDEHQ�XQG�=LHOH
ZLHGHUJLEW��'DQDFK�IROJHQ�)DOOVWXGLHQ��XQG
]ZDU� ]XU�%RGHQJHRJUDSKLH��*HRPRUSKROR�
JLH�� .OLPDJHRJUDSKLH�� %LRJHRJUDSKLH� XQG
+\GURJHRJUDSKLH�� =X� GHQ� )DOOVWXGLHQ� LP
.DSLWHO�%RGHQJHRJUDSKLH�JHK|UHQ�GLH�3URIL�
ODXIQDKPH�� GLH� JHRJUDSKLVFKH� 9HUEUHLWXQJ
GHU�%|GHQ��GLH�%RGHQEHXUWHLOXQJ�QDFK�GHP
9HUZLWWHUXQJVJUDG� XQG� GLH� (UIDVVXQJ� YRQ
6FKDGVWRIIHQ� LP� %RGHQ�� +HUYRUJHKREHQ
ZLUG� GLH� %HGHXWXQJ� GHU� ERGHQJHRJUDSKL�
VFKHQ�0HWKRGHQ�I�U�DQGHUH�7HLOJHELHWH�GHU
*HRJUDSKLH��YRU�DOOHP�I�U�GLH�*HRPRUSKROR�
JLH�XQG�9HJHWDWLRQVJHRJUDSKLH�

(QWVSUHFKHQG� GHP� )RUVFKXQJVVFKZHU�
SXQNW�GHV�$XWRUV��GHU�*HRPRUSKRORJLH��ZHU�

GHQ� LQ� GLHVHP� .DSLWHO� ]XVlW]OLFK� ]X� GHQ
)DOOVWXGLHQ�GLH�*HOlQGHDXIQDKPH��X�D��.DU�
WLHUXQJ� GHU� 2EHUIOlFKHQIRUPHQ�� XQG� GLH
3UR]HVVDQDO\VH�DXIJHI�KUW��,Q�GHU�)DOOVWXGLH
³*OD]LlUH� XQG� SHULJOD]LlUH�$EODJHUXQJHQ¦
NRPPHQ�QRFK�GLH�'DWLHUXQJVPHWKRGHQ�YRQ
JOD]LDOHQ� XQG� IOXYLDOHQ� 6HGLPHQWHQ� VRZLH
RUJDQLVFKHQ�$EODJHUXQJHQ�KLQ]X��$QVWHOOH
GHU�]XP�7HLO�VFKOHFKW�OHVEDUHQ�/HJHQGH�GHU
JHRPRUSKRORJLVFKHQ�.DUWH�KlWWHQ�%HLVSLHOH
GHU� 5HOLHIHLJHQVFKDIWHQ� �]�� %�� 1HLJXQJ�
:|OEXQJ��RGHU�GHU�DNWXHOOHQ�*HRPRUSKR�
G\QDPLN� �]��%�$EVS�OXQJ��5XWVFKXQJ��HL�
QHQ� EHVVHUHQ� (LQEOLFN� LQ� GLH� $QZHQGXQJ
GHU�JHRPRUSKRORJLVFKHQ�*HOlQGHDXIQDKPH
JHJHEHQ�

'LH�NOLPDJHRJUDSKLVFKHQ�$UEHLWVPHWKR�
GHQ�XPIDVVHQ�GLH�'DWHQJHZLQQXQJ�PLW�GHQ
JlQJLJHQ�0HVVJHUlWHQ��GLH�DXI�$EELOGXQJHQ
LQ�LKUHU�)XQNWLRQ�GDUJHVWHOOW�ZHUGHQ��)�U�GLH
)DOOVWXGLHQ�.OLPDNODVVLILNDWLRQ�XQG�.OLPD�
GLDJUDPPH� ZHUGHQ� GLH� DXV� /HKUE�FKHUQ
EHNDQQWHQ�*OLHGHUXQJHQ� XQG� 6\VWHPH� KH�
UDQJH]RJHQ��)�U�GLH�YHUJOHLFKHQGH�$XVZHU�
WXQJ� Z�UGHQ� ]XVlW]OLFK� GLH� %HLVSLHOH� DXV
6&+8/7=� �+DQGEXFK� GHU� gNR]RQHQ� ����
E]Z��gNR]RQHQ�GHU�(UGH�������ZHLWHUKHO�
IHQ��,Q�GHU�)DOOVWXGLH�³+LVWRULVFKH�.OLPDWR�
ORJLH�XQG�3DOlRNOLPD¦�ZHUGHQ�DNWXHOOH�$U�
EHLWVPHWKRGHQ� ]XU� 5HNRQVWUXNWLRQ� GHU
8PZHOW�� XQG� /DQGVFKDIWVJHVFKLFKWH� YRU�
JHVWHOOW�

$XV� GHU� XPIDQJUHLFKHQ� /LWHUDWXU� GHU
YHJHWDWLRQVJHRJUDSKLVFKHQ� XQG� JHRERWD�
QLVFKHQ�0HWKRGHQ�ZXUGHQ�EHZXVVW�%HLVSLH�
OH� DXVJHZlKOW�� GLH� I�U� GLH�3K\VLVFKH�*HR�
JUDSKLH�YRQ�%HGHXWXQJ�VLQG��X��D��)DOOVWX�
GLHQ� �EHU�=HLJHUZHUWH� XQG�%LRLQGLNDWRUHQ
RGHU� GLH�%LRGLYHUVLWlW���hEHUVLFKWVWDEHOOHQ
VROOHQ�GDEHL�KHOIHQ��HLQH�*UXQGODJH�DXFK�I�U
*HRJUD�SKLH�6WXGHQWHQ�RKQH�%LRORJLHNHQQW�
QLVVH�]X�YHUPLWWHOQ��'LH�7LHUJHRJUDSKLH�HU�
IlKUW�OHLGHU�QXU�HLQH�NXU]H�(UZlKQXQJ��RE�
JOHLFK�JHUDGH�LQ�GHQ�REHQ�HUZlKQWHQ�$UEHL�
WHQ� YRQ� 6&+8/7=� I�U� GLH� 7LHUUHLFKH� XQG
gNR]RQHQ� GHU� (UGH� LQWHUHVVDQWHV�0DWHULDO
YRUOLHJW��'LH�$UEHLWVPHWKRGHQ�GHU�+\GUR�
JHRJUDSKLH�XPIDVVHQ�)DOOVWXGLHQ�]XP�:DV�
VHUKDXVKDOW�XQG�]XU�*HZlVVHUJ�WH�

'LH�HLQ]HOQHQ�$UEHLWVPHWKRGHQ�ZHUGHQ
WURW]�GHU�YRUJHVFKULHEHQHQ�.�U]H�GHV�7H[�
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WHV�YHUVWlQGOLFK�EHVFKULHEHQ�XQG�ZHLWJHKHQG
DXFK� GXUFK�$EELOGXQJHQ� XQG�7DEHOOHQ� DQ�
VFKDXOLFK�JHPDFKW��/HLGHU�VWHKHQ�GLHVH�KlX�
ILJ�LVROLHUW�XQG�RKQH�9HUZHLV�LP�7H[W��,QV�
JHVDPW�HQWKlOW�GDV�%XFK�HLQH�)�OOH�YRQ�,Q�
IRUPDWLRQHQ�XQG�$QUHJXQJHQ� I�U�*HOlQGH�
�EXQJHQ� XQG� 6HPLQDUH� LQ� GHU� 3K\VLVFKHQ
*HRJUDSKLH��'HQQRFK� YHUPLVVW� GHU� 5H]HQ�
VHQW�HLQLJH�ZLFKWLJH��]XP�7HLO�ZHLWHUI�KUHQ�
GH�0HWKRGHQKDQGE�FKHU�LQ�GHU�/LWHUDWXUOLVWH
�X��D��*28',(�������%$56&+��%,//:,7=�X�
%25.��������3RVLWLY�KHUDXV]XVWHOOHQ�LVW�GLH
9HUELQGXQJ�GHU�VSH]LHOOHQ�SK\VLVFK�JHRJUD�
SKLVFKHQ�$UEHLWVPHWKRGHQ�]X�IDFK�EHUJUHL�
IHQGHQ� JHR|NRORJLVFKHQ� XQG� ODQGVFKDIWV�
JHQHWLVFKHQ�)UDJHVWHOOXQJHQ�XQG�]X�DQZHQ�
GXQJVEH]RJHQHQ� 3URMHNWHQ� �]�� %�� 3ODQXQJ�
/DQGVFKDIWVVFKXW]� XQG� 5HVVRXUFHQHUIDV�
VXQJ���'DV�%XFK� LVW�DXFK� LP�*HJHQVDW]�]X
DQGHUHQ� +DQGE�FKHUQ� HUVFKZLQJOLFK� XQG
VROOWH�DOV�%DVLVOLWHUDWXU�I�U�GDV�6WXGLXP�GHU
*HRJUDSKLH�HPSIRKOHQ�ZHUGHQ�

5�GLJHU�0b&.(/��)UHLEXUJ�%U�

6FKUHLQHU��0DUWLQ��0XOWLPRGDOHV�0DUNH�
WLQJ�QDFKKDOWLJHU�0RELOLWlW�DOV�7HLO� LQWH�
JULHUWHQ�0RELOLWlWVPDQDJHPHQWV��¤�0DQQ�
KHLP��9HUODJ�0HWD*,6�6\VWHPV�����������
6������$EE������7DE���/LW��YHU]��6�����¤����
� �6WXGLHQ�]XU�0RELOLWlWV��XQG�9HUNHKUVIRU�
VFKXQJ������,6%1�������������������������
(XUR�
'HU�YRUOLHJHQGH�%DQG�LQ�GHU�5HLKH�6WXGLHQ
]XU�0RELOLWlWV��XQG�9HUNHKUVIRUVFKXQJ�VWHOOW
GLH�OHLFKW�PRGLIL]LHUWH�'LVVHUWDWLRQ�GHV�$X�
WRUV�EHLP�)DFKEHUHLFK�*HRJUDSKLH���*HRZLV�
VHQVFKDIWHQ� GHU� 8QLYHUVLWlW� 7ULHU� GDU�� 'DV
%XFK�LVW�LQ�DFKW�.DSLWHO�XQWHUWHLOW�

,P� HUVWHQ�.DSLWHO�ZLUG� XQWHU� GHU�hEHU�
VFKULIW� ³(LQOHLWXQJ¦� GLH� )UDJHVWHOOXQJ� XQG
9RUJHKHQVZHLVH� YRUJHVWHOOW��$XI� GHU�%DVLV
GHU�GUHL�7KHVHQ��GDVV�HUVWHQV�0HQVFKHQ�]X
ZHQLJ��EHU�GDV�$QJHERW�LP�%HUHLFK�g319
ZLVVHQ��VLH�]ZHLWHQV�QLFKW�PRWLYLHUW�VLQG��LKU
0RELOLWlWVYHUKDOWHQ� ]X� lQGHUQ� XQG� GULWWHQV
GLH�$QELHWHU�YRQ�0RELOLWlWVSURGXNWHQ��EHU
GLH�%HG�UIQLVVH� XQG�:�QVFKH� GHU�.XQGHQ
]X�ZHQLJ�ZLVVHQ��VROO�HLQ�.RQ]HSW�]XP�0DU�

NHWLQJ� QDFKKDOWLJHU�0RELOLWlW� DP� %HLVSLHO
GHU�6WDGW�0�QFKHQ�HQWVWHKHQ�

'DV�]ZHLWH�.DSLWHO�WUlJW�GLH�hEHUVFKULIW
³0RELOLWlWVPDQDJHPHQW¦� XQG� EHIDVVW� VLFK
PLW�GHU�KLVWRULVFKHQ�(QWZLFNOXQJ�VRZLH�DN�
WXHOOHQ� 'HILQLWLRQHQ�� ,Q� GHU� )ROJH� I�KUW
6FKUHLQHU�DXV��ZDUXP�HU�HLQHQ�PHKUGLPHQ�
VLRQDOHQ�%HJULII� EHL� GHU�'HILQLWLRQ� EHYRU�
]XJW� XQG� JUHQ]W� DEVFKOLH�HQG� GDV�0RELOL�
WlWVPDQDJHPHQW�YRP�9HUNHKUVPDQDJHPHQW
DE�

8QWHU� GHU� hEHUVFKULIW� ³*UXQGEHJULIIH
XQG�6WUDWHJLHQ�GHV�0DUNHWLQJ¦�ZLUG�LP�GULW�
WHQ�.DSLWHO�]XQlFKVW�GHU�%HJULII�0DUNHWLQJ
GHILQLHUW�� ,Q� ZHLWHUHQ� 6FKULWWHQ� ZHUGHQ
P|JOLFKH� *UXQGHLQVWHOOXQJHQ� GHV� 8QWHU�
QHKPHQV�JHJHQ�EHU�GHP�0DUNW�XQG�*UXQG�
NRQ]HSWH�I�U�GDV�0DUNHWLQJ�YRUJHVWHOOW�

'DV� YLHUWH� .DSLWHO� ³$QIRUGHUXQJHQ� DQ
HLQ�LGHDOHV�0DUNHWLQJ�QDFKKDOWLJHU�0RELOL�
WlW¦�EHJLQQW�PLW�HLQHU�'HILQLWLRQ�YRQ�0DU�
NHWLQJ�QDFKKDOWLJHU�0RELOLWlW�� ,P�ZHLWHUHQ
ZLUG� XQWHUVXFKW�� ZLH� GHU� ZHUWVFKDIIHQGH
$EODXI�YRQ�*HVFKlIWVSUR]HVVHQ�]X�RUJDQL�
VLHUHQ� LVW�� 'DEHL� JHKW� HV� 6&+5(,1(5� XP
:HUWEHVWLPPXQJ��:HUWHUVWHOOXQJ��:HUWYHU�
PLWWOXQJ��:HUW�EHUWUDJXQJ�XQG�0DUNHWLQJV�
WUDWHJLHQ� I�U� 'LHQVWOHLVWXQJVXQWHUQHKPHQ�
,Q� HLQHP�QlFKVWHQ�6FKULWW�ZHUGHQ�hEHUOH�
JXQJHQ�]X�2UJDQLVDWLRQ�XQG�%HWULHE�HLQHV
0DUNHWLQJV� QDFKKDOWLJHU� 0RELOLWlW� DQJH�
VWHOOW�

,P� .DSLWHO� I�QI� ³/HUQHQ� YRQ� DQGHUHQ
XQG�YRQ�GHQ�.XQGHQ¦� VWHKW� ]XQlFKVW� HLQH
$QDO\VH� YRQ� %HVW� 3UDFWLVH� %HLVSLHOHQ� LP
9RUGHUJUXQG��,P�ZHLWHUHQ�9HUODXI�ZHUGHQ
+LQZHLVH� I�U� HLQ� 0DUNHWLQJ� QDFKKDOWLJHU
0RELOLWlW�PLW�%OLFN�DXI�GHQ�.XQGHQ�XQWHU�
VXFKW��'LH�$XVZHUWXQJ�GHU�(UJHEQLVVH�EH�
VFKlIWLJW� VLFK� PLW� GHP� g319�� GHQ� 0D��
QDKPHQ�&DU�6KDULQJ�XQG�&DOO�D�ELNH�VRZLH
GHQ�.RVWHQ��GHQ�JHVXQGKHLWOLFKHQ�$XVZLU�
NXQJHQ� XQG� GHQ�:LUNXQJHQ� YRQ�0DUNHQ�
QDPHQ�

'LH� 7UDQVIHUOHLVWXQJ� GHU� JHZRQQHQHQ
(UNHQQWQLVVH� HUIROJW� LP� VHFKVWHQ� .DSLWHO
³.RQ]HSW� I�U� HLQ� 0DUNHWLQJ� QDFKKDOWLJHU
0RELOLWlW¦�LQ�0�QFKHQ��+LHU�VWHOOW�6&+5(,�
1(5� GLH� 2UJDQLVDWLRQ� GHV� .RRUGLQDWLRQV�
SUR]HVVHV�� GLH� 6FKDIIXQJ� HLQHV� JHPHLQVD�
PHQ� 9HUVWlQGQLVVHV� VRZLH� GLH� )HVWOHJXQJ
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GHU�=LHOJUXSSHQ�YRU��$XI�GLHVHU�%DVLV�ZLUG
LP�ZHLWHUHQ�9HUODXI�GLH�(USUREXQJ�GHV�.RQ�
]HSWHV�LQ�3LORWSURMHNWHQ�YRUJHVWHOOW��'DUDXV
HUJLEW�VLFK�GLH�$XVDUEHLWXQJ�HLQHU�DXI�'DXHU
DQJHOHJWHQ�8PVHW]XQJ�YRU�GHP�+LQWHUJUXQG
GHU�.RVWHQ�XQG�)LQDQ]LHUXQJ�

,P�.DSLWHO�VLHEHQ�JHKW�HV�GHP�$XWRU�XP
GLH�³hEHUWUDJEDUNHLW¦�GHV�.RQ]HSWHV�

'DV�OHW]WH�.DSLWHO�ELHWHW�HLQHQ�$XVEOLFN
DXI�³2IIHQH�3XQNWH�XQG�)UDJHQ�QDFK�HLQHU
QDFKKDOWLJHQ�0RELOLWlWVNXOWXU¦�

'DV�YRUOLHJHQGH�%XFK�]HLFKQHW�VLFK�WURW]
GHV�HKHU�WKHRUHWLVFK�NOLQJHQGHQ�7LWHOV�GXUFK
VHLQHQ�XQPLWWHOEDUHQ�3UD[LVEH]XJ�DXV��+LHU
VSLHJHOQ� VLFK� GLH� EHUXIOLFKHQ� (UIDKUXQJHQ
GHV�$XWRUV�DOV�.RRUGLQDWRU�0RELOLWlWVPDQD�
JHPHQW� ZLGHU�� 'LH� 6FKZLHULJNHLWHQ� EHLP
=XVDPPHQVSLHO�GHU�YHUVFKLHGHQHQ�$NWHXUH
ZHUGHQ�VHKU�JXW�GDUJHVWHOOW��(LQ]LJHV�0DQNR
EHL� GHP� YRUOLHJHQGHQ�'UXFNZHUN� LVW�� GDVV
GLH�hEHUVFKULIWHQ�GHU�.DSLWHO�WHLOZHLVH�QLFKW
PLW�GHQ�hEHUVFKULIWHQ�LP�,QKDOWVYHU]HLFKQLV
�EHUHLQVWLPPHQ�

7RUVWHQ�0h//(5��)UDQNIXUW�0�

6WUXEHOW�� :HQGHOLQ� X�� +RUVW� =LPPHU�
PDQQ��+UVJ����'HPRJUDSKLVFKHU�:DQGHO
LP� 5DXP�� :DV� WXQ� ZLU"� *HPHLQVDPHU
.RQJUHVV������YRQ�$5/�XQG�%%5��¤�+DQ�
QRYHU�� 9HUODJ� GHU� $5/�� ������ ���� 6��� ��
$EE�����7DE���/LW��+LQZ��� �)RUVFKXQJV��XQG
6LW]XQJVEHULFKWH������]JO��5lXPOLFKH�.RQ�
VHTXHQ]HQ� GHV� GHPRJUDSKLVFKHQ�:DQGHOV�
7HLO�����,6%1����������������������(XUR�
'HU� 'HPRJUDSKLVFKH�:DQGHO� ¤� JHUQH� PLW
GHP� 6DW]� ³:LU� ZHUGHQ� ZHQLJHU�� lOWHU� XQG
EXQWHU¦�XPVFKULHEHQ�¤�ZLUG�LQ�=XNXQIW�EH�
WUlFKWOLFKH�$XVZLUNXQJHQ�DXI�GLH�6LHGOXQJV�
VWUXNWXU�XQG�GLH�/HEHQVEHGLQJXQJHQ�GHU�%H�
Y|ONHUXQJ�KDEHQ��3ROLWLN�XQG�3ODQXQJ�VWHKHQ
YRU� JUR�HQ�+HUDXVIRUGHUXQJHQ�� GLH� WHFKQL�
VFKH� XQG� VR]LDOH� ,QIUDVWUXNWXU� DQ� GLH� VLFK
YHUlQGHUQGHQ�5DKPHQEHGLQJXQJHQ�DQ]XSDV�
VHQ��,P�-XQL������IDQG�XQWHU�GHP�7LWHO�³'H�
PRJUDSKLVFKHU�:DQGHO� LP�5DXP��:DV� WXQ
ZLU"¦�LQ�0DJGHEXUJ�HLQ�YRQ�$5/�XQG�%%5
JHPHLQVDP�YHUDQVWDOWHWHU�.RQJUHVV�VWDWW��GHU
VLFK�]XP�=LHO�JHVHW]W�KDWWH���EHU�GHQ�'HPR�

JUDSKLVFKHQ�:DQGHO�XQG�VHLQH�UlXPOLFKHQ
)ROJHQ� ]X� LQIRUPLHUHQ� XQG� GLH� ZLVVHQ�
VFKDIWOLFKH� XQG� SROLWLVFKH� 'LVNXVVLRQ� ]X
LQWHQVLYLHUHQ��'HU�YRUOLHJHQGH�%DQG�GRNX�
PHQWLHUW�GLH�(UJHEQLVVH�GLHVHU�.RQIHUHQ]�

'LH� .H\QRWH�9RUWUlJH� GHV� .RQJUHVVHV
GHFNHQ� PLW� $XVQDKPH� GHU� $OWHUXQJ� GLH
ZLFKWLJVWHQ� 7HLODVSHNWH� GHV� 'HPRJUDSKL�
VFKHQ�:DQGHOV�DE��'HQ�$QIDQJ�PDFKW�GHU
GDPDOLJH�%XQGHVYHUNHKUVPLQLVWHU�0DQIUHG
6WROSH��GHVVHQ�%HLWUDJ�XQWHU�GHP�7LWHO�³,Q�
IUDVWUXNWXU�XQG�'HPRJUDSKLH�¤�+HUDXVIRU�
GHUXQJ� I�U� 'HXWVFKODQG¦� VLFK� LQKDOWOLFK
NDXP� YRQ� GHQ� YRUDQJHJDQJHQHQ� %H�
JU��XQJV�� XQG� (U|IIQXQJVDQVSUDFKHQ� DE�
KHEW��³+RKH�4XDOLWlW��WUDJEDUH�.RVWHQ¦�VROO
ODXW�6WROSH�GDV�/HLWPRWLY�GHU�,QIUDVWUXNWXU�
XQG�5DXPRUGQXQJVSROLWLN�GHU�%XQGHVUHJLH�
UXQJ� VHLQ�� :LH� GLHVHU� GRSSHOWH� ,PSHUDWLY
NRQNUHW� DQJHJDQJHQ� ZHUGHQ� VROOH�� EOHLEW
MHGRFK�XQNODU��0HKU�DOV�VFKZDPPLJH�$OO�
JHPHLQSOlW]H�HQWKlOW�GHU�9RUWUDJ�QLFKW�

'LHWHU� 2%(51'g5)(5V� %HLWUDJ� ZLGPHW
VLFK�GHQ�.RQVHTXHQ]HQ�GHU� ,QWHUQDWLRQDOL�
VLHUXQJ�GHU�%HY|ONHUXQJ�I�U�GDV�SROLWLVFKH
6\VWHP�GHU�%XQGHVUHSXEOLN��'HU�$XWRU�IRU�
GHUW�HLQGULQJOLFK��GDV�.RQ]HSW�GHU�³Y|ONLVFK
KRPRJHQHQ�$EVWDPPXQJVQDWLRQ¦�GXUFK�GDV
HLQHU� NXOWXUHOO� SOXUDOLVWLVFKHQ� ³6WDDWVE�U�
JHUQDWLRQ¦�]X�HUVHW]HQ��(LQH�,QWHJUDWLRQ�YRQ
0LJUDQWHQ� LVW� I�U� LKQ� RKQH� GLH�$N]HSWDQ]
NXOWXUHOOHU�9HUVFKLHGHQDUWLJNHLW�QLFKW�P|J�
OLFK�

3DXO�*$16� VWHOOW� DQKDQG� HLQHU�&OXVWHU�
DQDO\VH� GDU�� GDVV� GHU� 'HPRJUDSKLVFKH
:DQGHO�UlXPOLFK�GLIIHUHQ]LHUW�YHUOlXIW�XQG
LQ�HQJHU�%H]LHKXQJ�]X�GHQ�UHJLRQDOHQ�ZLUW�
VFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�VWHKW��'HU
%HLWUDJ�]HLJW�DQVFKDXOLFK��GDVV�GLH��EOLFKHQ
6WDGW�/DQG��� 2VW�:HVW�� XQG� :DFKVWXP��
6FKUXPSIXQJV�'LFKRWRPLHQ� ]X� NXU]� JUHL�
IHQ�� ,QVEHVRQGHUH� ZHQQ� PDQ� GLH� $XVZLU�
NXQJHQ�YRQ�$OWHUXQJ�XQG�,QWHUQDWLRQDOLVLH�
UXQJ�EHU�FNVLFKWLJW�HUJHEHQ�VLFK�VHKU�GLIIH�
UHQ]LHUWH� 5DKPHQEHGLQJXQJHQ� I�U� GLH
6WDGW��XQG�5HJLRQDOHQWZLFNOXQJ�

'LH�)UDJH��ZLH�3ODQXQJ�XQWHU�6FKUXPS�
IXQJVEHGLQJXQJHQ�³IXQNWLRQLHUW¦��EHVFKlI�
WLJW�0DUWKD� '2(+/(5�%(+=$',�� 6LH� ZHLVW
GDUDXI� KLQ�� GDVV� 6FKUXPSIXQJ� HLQ� FKDRWL�
VFKHU� 3UR]HVV� LVW�� GHVVHQ� 9HUODXI� VLFK



%HVSUHFKXQJHQ

���

VFKZHU�SURJQRVWL]LHUHQ�OlVVW��(LQ�hEHUDQJH�
ERW�DQ�)OlFKHQ�I�KUW�GD]X��GDVV�VLFK�UlXPOL�
FKH�8PYHUWHLOXQJVSUR]HVVH�VFKZHUHU�VWHXHUQ
ODVVHQ� DOV� XQWHU� :DFKVWXPVEHGLQJXQJHQ�
'DPLW�ZDQGHOW�VLFK�DXFK�GLH�$UEHLW�GHV�3OD�
QHUV��(U�PXVV�VWlUNHU�DOV�ELVKHU�XQWHUVFKLHG�
OLFKH� ,QWHUHVVHQ�YHUVFKLHGHQHU�$NWHXUH�GHV
6WDGWHQWZLFNOXQJVSUR]HVVHV� EHU�FNVLFKWL�
JHQ�

$Q� GLH� .H\QRWH�9RUWUlJH� VFKOLH�W� VLFK
GLH�'RNXPHQWDWLRQ�GHU�'LVNXVVLRQ� LQ�]ZHL
)DFKIRUHQ�¤�GHU�'HPRJUDSKLVFKH�:DQGHO�LQ
G�QQ�EHVLHGHOWHQ�5lXPHQ�XQG�LQ�*UR�VWDGW�
UHJLRQHQ�¤�DQ��$XI�HLQ�(LQI�KUXQJVVWDWHPHQW
GHV�0RGHUDWRUV�IROJW�HLQ�,PSXOVUHIHUDW��DE�
VFKOLH�HQG� ZHUGHQ� GLH� ZLFKWLJVWHQ� 3XQNWH
GHU� 3RGLXPV�� XQG� 3OHQXPVGLVNXVVLRQ� ]X�
VDPPHQJHIDVVW��7URW]�XQWHUVFKLHGOLFKHU�3UR�
EOHPODJHQ� NRPPHQ� EHLGH� )RUHQ� ]X� lKQOL�
FKHQ� 6FKOXVVIROJHUXQJHQ�� %LVKHULJH� 3OD�
QXQJVOHLWELOGHU� XQG� �LQVWUXPHQWH� P�VVHQ
�EHUSU�IW�XQG�PRGLIL]LHUW�ZHUGHQ��'DEHL�LVW
GLH� hEHUZLQGXQJ� YRQ� )DFK�� XQG� 9HUZDO�
WXQJVJUHQ]HQ�YRQ�]HQWUDOHU�%HGHXWXQJ��5H�
JLRQDOH� 3UREOHPO|VXQJVNRPSHWHQ]HQ� XQG
E�UJHUVFKDIWOLFKHV�(QJDJHPHQW�VROOWHQ�YHU�
VWlUNW�JHQXW]W�ZHUGHQ��ZDV�HLQH�)OH[LELOLVLH�
UXQJ� GHU� UHFKWOLFKHQ� 5DKPHQEHGLQJXQJHQ
XQG�GHU�LQIUDVWUXNWXUHOOHQ�0LQGHVWVWDQGDUGV
QRWZHQGLJ�PDFKW�

%HLP� ZLFKWLJHQ� =XNXQIWVWKHPD� 'HPR�
JUDSKLVFKHU�:DQGHO� LVW� HV�QRWZHQGLJ��)RU�

VFKXQJVHUNHQQWQLVVH� HLQHU� EUHLWHQ� gIIHQW�
OLFKNHLW�]XJlQJOLFK�XQG�EHJUHLIOLFK�]X�PD�
FKHQ��GD�GLH�$XVZLUNXQJHQ�YRQ�$OWHUXQJ�
,QWHUQDWLRQDOLVLHUXQJ�XQG�6FKUXPSIXQJ�GHQ
$OOWDJ�GHU�%XQGHVE�UJHU�QDFKKDOWLJ�YHUlQ�
GHUQ� ZHUGHQ�� (V� JLOW�� HLQH� EUHLWH� JHVHOO�
VFKDIWOLFKH�'LVNXVVLRQ�GDU�EHU�DQ]XVWR�HQ�
ZLH�GLHVH�+HUDXVIRUGHUXQJ�EHZlOWLJW�ZHU�
GHQ�NDQQ��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�HV
OREHQVZHUW�� GDVV� GLH� 2UJDQLVDWRUHQ� HLQHQ
-RXUQDOLVWHQZHWWEHZHUE� ]XU� %HULFKWHUVWDW�
WXQJ��EHU�GHQ�.RQJUHVV�DXVJHVFKULHEHQ�KD�
EHQ�� 'LH� SUlPLHUWHQ� %HLWUlJH� N|QQHQ� LP
$QKDQJ�QDFKJHOHVHQ�ZHUGHQ�

'HU� YRUOLHJHQGH� 7DJXQJVEHULFKW� HLJQHW
VLFK� I�U� /HVHU�� GLH� VLFK� HLQHQ� VFKQHOOHQ�
DEHU� GRFK� IXQGLHUWHQ� hEHUEOLFN� �EHU� GHQ
'HPRJUDSKLVFKHQ�:DQGHO�XQG�VHLQH�UHJLR�
QDOHQ� 6SH]LILND� YHUVFKDIIHQ� ZROOHQ�� (LQH
6FKZlFKH� GHV�%DQGHV�� GLH� OHLGHU� V\PSWR�
PDWLVFK�I�U�GLH�'LVNXVVLRQ�XP�GHQ�'HPR�
JUDSKLVFKHQ� :DQGHO� LQ� 'HXWVFKODQG� LVW�
OLHJW�MHGRFK�LQ�GHU�ZHLWJHKHQGHQ�$XVEOHQ�
GXQJ�GHU�+HUDXVIRUGHUXQJHQ�GHU�$OWHUXQJ�
,Q�GHQ�PHLVWHQ�%HLWUlJHQ�ZLUG�GDV�7KHPD
QXU� XQWHU� GHP� |NRQRPLVFKHQ� $VSHNW� GHU
*HIDKU�GHV�9HUOXVWV�YRQ�,QQRYDWLRQVIlKLJ�
NHLW�WKHPDWLVLHUW��GDEHL�ZLUG�MHGRFK�DXVJH�
EOHQGHW��GDVV�HLQH�DOWHUQGH�*HVHOOVFKDIW�DQ�
GHUH�$QVSU�FKH�DQ�GLH� WHFKQLVFKH�XQG�VR�
]LDOH�,QIUDVWUXNWXU�VWHOOW�

7LP�/(,%(57��/HLS]LJ


