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%HVSUHFKXQJHQ

+DQGEXFK� GHU� Y|ONLVFKHQ� :LVVHQVFKDI�
WHQ�� 3HUVRQHQ� ¤� ,QVWLWXWLRQHQ� ¤� )RU�
VFKXQJVSURJUDPPH� ¤� 6WLIWXQJHQ�� +UVJ�
YRQ�,QJR�+$$5�X��0LFKDHO�)$+/%86&+��8Q�
WHU�0LWDUE�� Y��0DWWKLDV�%(5*�� ¤�0�QFKHQ�
6DXU������������6��,6%1�����������������
���(XUR��������
'LH� ZLVVHQVFKDIWVKLVWRULVFKH� $XIDUEHLWXQJ
GHV�1DWLRQDOVR]LDOLVPXV�KDW�EHNDQQWOLFK�HUVW
PLW� HLQLJHQ� -DKU]HKQWHQ� 9HU]|JHUXQJ� YHU�
HLQ]HOW� QDFK� ����� HLQJHVHW]W� XQG� LQ� GHQ
����HU�-DKUHQ�YHKHPHQW�DQ�)DKUW�]XJHQRP�
PHQ�� (UVWDXQOLFK� JHQXJ�� GDVV� GLH� *H�
VFKLFKWVZLVVHQVFKDIWOHU� LQ� GLHVHP� .RQWH[W
HKHU�GLH�1DFKKXW�ELOGHWHQ��(LQHQ�+|KHSXQNW
LQ�GHU�|IIHQWOLFKHQ�$XVHLQDQGHUVHW]XQJ�XP
GLH� 9HUVWULFNXQJHQ� GHU� +LVWRULNHU� PLW� GHU
QDWLRQDOVR]LDOLVWLVFKHQ�,GHRORJLH�XQG�3ROLWLN
ELOGHWH� GHU� +LVWRULNHUWDJ� LQ� )UDQNIXUW� DP
0DLQ�������6HLWGHP�VLQG�]DKOUHLFKH�ZLVVHQ�
VFKDIWOLFKH�$UEHLWHQ�]XP�7KHPD�HUVFKLHQHQ�
VR� GDVV� PDQ� KHXWH� VDJHQ� NDQQ�� GDVV� GDV
³'ULWWH�5HLFK¦�ZLVVHQVFKDIWVKLVWRULVFK�EHV�
VHU�DXIJHDUEHLWHW�LVW�DOV�PDQFK�DQGHUH�(SR�
FKH�GHU�M�QJHUHQ�GHXWVFKHQ�*HVFKLFKWH��(LQH
JHZLVVH�=XVDPPHQIDVVXQJ�GHU�)RUVFKXQJV�
HUJHEQLVVH�GLHVHV�-DKU]HKQWV�LQWHQVLYHU�$XI�
DUEHLWXQJ�PLW� ]XP� 7HLO� KHIWLJVWHQ� .RQWUR�
YHUVHQ�VWHOOW�HLQ�:HUN�GDU��GHVVHQ�,GHH�DXI
GHP�)UDQNIXUWHU�+LVWRULNHUWDJ�JHERUHQ�ZXU�
GH�XQG�GDV�QXQPHKU�DOV�³+DQGEXFK�GHU�Y|O�
NLVFKHQ�:LVVHQVFKDIWHQ¦� YRUOLHJW�� (QWVWDQ�
GHQ�LVW�HLQ�JHZLFKWLJHV�XQG�ZLFKWLJHV�2SXV�
GDV� LQ� =XNXQIW� VLFKHU� HLQHQ� EHGHXWHQGHQ
6WHOOHQZHUW�DOV�5HIHUHQ]ZHUN�LQ�GHU�:LVVHQ�
VFKDIWVJHVFKLFKWH�HLQQHKPHQ�ZLUG��8QWHU�GHU
)HGHUI�KUXQJ�GHU�EHLGHQ�ZLVVHQVFKDIWVKLVWR�
ULVFK� DXVJHZLHVHQHQ�+HUDXVJHEHU��ZLGPHQ
VLFK� LQVJHVDPW����$XWRUHQ� LQ�����$UWLNHOQ

HLQ]HOQHQ� )DFHWWHQ� GHV� 7KHPDV��ZREHL� GLH
/lQJH�GHU�HLQ]HOQHQ�%HLWUlJH�HV�HUODXEWH��GLH
7KHPDWLN� QLFKW� QXU� NXUVRULVFK� LQ�/H[LNRQ�
IRUP�]X�EHKDQGHOQ��'DVV� VLFK�GDEHL� LQ� GHU
4XDOLWlW�GHU�'DUVWHOOXQJ�6FKZDQNXQJHQ�HU�
JDEHQ�XQG�EHL�JHQDXHUHP�6WXGLXP�VDFKOLFKH
8QJHQDXLJNHLWHQ� XQG� )HKOHU� YRUNRPPHQ�
EHGDUI� EHL� HLQHP� VROFKHQ�:HUN� NHLQHU� EH�
VRQGHUHQ�+HUYRUKHEXQJ��'D�YLHOH�GHU�$XWR�
UHQ��EHU� LKUH�7KHPHQ�ZLVVHQVFKDIWOLFK�JH�
DUEHLWHW� KDEHQ�XQG�GHQ�QHXHVWHQ�6WDQG�GHU
)RUVFKXQJ�EHKHUUVFKHQ��NDQQ�LQVJHVDPW�YRQ
HLQHU�VRXYHUlQHQ�%HKHUUVFKXQJ�GHV�6WRIIHV
DXVJHJDQJHQ�ZHUGHQ��(V�Z�UGH�KLHU�]X�ZHLW
JHKHQ�XQG�DXFK�GHP�*HVDPWZHUN�QLFKW�JH�
UHFKW� ZHUGHQ�� DXI� HLQ]HOQH� )HKOHU� LQ� EH�
VWLPPWHQ�$UWLNHOQ�HLQ]XJHKHQ�

+LQJHJHQ�VFKPlOHUW�HLQ�]HQWUDOHV�'HIL]LW
GHQ�:HUW�GHV�%XFKHV�HQWVFKHLGHQG��(V�IHKOW
DQ�HLQHP�GXUFKJHKHQGHQ�.RQ]HSW�E]Z��GHP
/HVHU� ZLUG� HLQ� VROFKHV�.RQ]HSW� QLFKW� YHU�
PLWWHOW��:HOFKH�.RQ]HSWLRQ�YRQ�³Y|ONLVFK¦
OLHJW� GHP� :HUN� ]XJUXQGH"� %HNDQQWOLFK
VWDPPW�GHU�%HJULII�DXV�GHP�DXVJHKHQGHQ����
-DKUKXQGHUW� XQG� OlVVW� VLFK� DP� HKHVWHQ�PLW
HLQHP� �EHUVWHLJHUWHQ� 1DWLRQDOLVPXV� HUNOl�
UHQ�� ]XPHLVW� YHUEXQGHQ� PLW� UDVVLVWLVFKHP�
DQWLVHPLWLVFKHP�XQG��SVHXGR�UHOLJL|VHP�*H�
GDQNHQJXW��� 'LHVH� ELRORJLVFK�Y|ONLVFKH
.RQ]HSWLRQ� NDQQ�PDQ� QLFKW� RKQH�ZHLWHUHV
DXI�GLH�=HLW�QDFK������E]Z��������EHUWUDJHQ
XQG�VLH�ODJ�GHP�+DQGEXFK�DXFK�VLFKHU�QLFKW
]XJUXQGH��*HUDGH�ZHLO�GHU�]HQWUDOH�%HJULII
³Y|ONLVFK¦� DXV� HLQHU� DQGHUHQ� (SRFKH
VWDPPW�� XQWHUVFKLHGOLFKH� 6WU|PXQJHQ� XQG
,GHRORJLHQ�VXEVXPPLHUWH�XQG�LP�/DXIH�GHU

��9JO��]XOHW]W��*HUPDQ�VFKRODUV�DQG�HWKQLF�FOHDQ�
VLQJ�����¤������(G��E\�,QJR�+$$5�DQG�0LFKDHO
)$+/%86&+��1HZ�<RUN������

�� 9JO�� +DQGEXFK� ]XU� ³9|ONLVFKHQ� %HZHJXQJ¦
����¤������ +UVJ�� YRQ� 8ZH� 386&+1(5�� :DOWHU
6&+0,7=� XQG� -XVWXV� +�� 8/%5,&+7�� 0�QFKHQ�
6DXU��������;;9,,������6��386&+1(5��8ZH��'LH
Y|ONLVFKH�%HZHJXQJ�LP�ZLOKHOPLQLVFKHQ�.DLVHU�
UHLFK�� 6SUDFKH� ¤� 5DVVH� ¤� 5HOLJLRQ�� 'DUPVWDGW�
:LVV��%XFKJHV�������������6�
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=HLW�%HGHXWXQJVZDQGOXQJHQ�XQWHUODJ��KlWWH
PDQ� VLFK� HLQH� %HJULIIVNOlUXQJ� JHZ�QVFKW�
'HU�6DW]� LP�9RUZRUW��³1HEHQ�GHQ�YLHU�VR�
]LDOPRUDOLVFKHQ� /HLWPLOLHXV� GHV� .DWKR�
OLVFKHQ�� GHV� SURWHVWDQWLVFK� .RQVHUYDWLYHQ�
GHV�SURWHVWDQWLVFK�/LEHUDOHQ�XQG�GHV�6R]LDO�
GHPRNUDWLVFKHQ�JDE�HV�QRFK�GDV�9|ONLVFKH¦
�6����� LVW�ZHQLJ�KLOIUHLFK��'LH�.RPSOH[LWlW
GHU� 7KHPDWLN� ZLUG� ]ZDU� LQ� GHU� (LQOHLWXQJ
YRQ�3DXO�:(,1'/,1*�DQJHGHXWHW��RKQH�GDVV
GHU�9HUIDVVHU�ZLUNOLFK�]X�HLQHU�WHUPLQRORJL�
VFKHQ�XQG�LQKDOWOLFKHQ�.OlUXQJ�EHLJHWUDJHQ
KlWWH�� 9LHOOHLFKW� ODJ�:(,1'/,1*� QLFKW� GDV
(QGPDQXVNULSW� YRU�� VRQVW� KlWWH� HU� ZRKO
NDXP�EHKDXSWHQ�N|QQHQ��³'DV�YRUOLHJHQGH
+DQGEXFK� I�KUW� GXUFK� GDV� /DE\ULQWK� YRQ
HLJHQDUWLJHQ� .XOWXUEHJULIIHQ�� ²9RONVWXP¨�
²9RONVGHXWVFKH¨��²9RONV��XQG�5DVVHQNXQGH¨�
²6LSSHQIRUVFKXQJ¨� XQG� ²5DXPIRUVFKXQJ¨¦
�6�������*HQDX�GDV�WXW�GDV�+DQGEXFK�QLFKW�
=HQWUDOH�%HJULIIH�ZLH�³9RON¦��³9RONVWXP¦�
³1DWLRQ¦��³'HXWVFKWXP¦��³5DVVH¦�RGHU�³/H�
EHQVUDXP¦�ZHUGHQ�QLFKW�LQ�HLJHQHQ�$UWLNHOQ
HUOlXWHUW��+HUYRUJHKREHQ�ZHUGHQ�PXVV�KLHU
GHU� $UWLNHO� ³9RONVJHPHLQVFKDIW¦� �6�
���¤������ LQ� GHP�1RUEHUW�*g7=� NHQQWQLV�
UHLFK� GLH� YLHOIlOWLJHQ� XQG� ]HLWJHEXQGHQHQ
)DFHWWHQ� HLQHV� KHXWH� GHP�SROLWLVFK� UHFKWHQ
6SHNWUXP�]X]XRUGQHQGHQ�%HJULII�QDFKJHKW�

'DV�)HKOHQ�HLQHU� WHUPLQRORJLVFKHQ�.Ol�
UXQJ�LVW�KLHUEHL�NHLQHVZHJV�PDUJLQDO��]XPDO
GLH�9HUELQGXQJ� YRQ� ³Y|ONLVFK¦� XQG� ³:LV�
VHQVFKDIWHQ¦� LP� 7LWHO� GHV� %XFKHV� ZHLWHUH
)UDJHQ� DXIZLUIW��$XFK� KLHU�ZLUG� GHU� /HVHU
DOOHLQH�JHODVVHQ��ELHWHQ�ZHGHU�9RUZRUW�QRFK
(LQOHLWXQJ�$QWZRUWHQ�DQ��0DQ�KlWWH�HUZDU�
WHQ�G�UIHQ��GDVV�GDV�+DQGEXFK�hEHUEOLFNV�
DUWLNHO� ]X� GHQ� HLQ]HOQHQ� :LVVHQVFKDIWHQ
EULQJW��'DULQ�KlWWHQ�GLH�$XWRUHQ�NOlUHQ�N|Q�
QHQ��ZDV� DQ� GHU� MHZHLOLJHQ�'LV]LSOLQ� ³Y|O�
NLVFK¦� ZDU�� ZHOFKH� QDWLRQDOLVWLVFKHQ�� UDV�
VLVWLVFKHQ�RGHU�DXFK�³QXU¦�GHXWVFKW�PHOQGHQ
,QKDOWH�GLH�)DFKGLVNXUVH�EHVWLPPWHQ��1LFKWV
YRQ�DOOHGHP��(LQ]LJ�GHU�$UWLNHO�³9|ONLVFKH
5HOLJLRQVZLVVHQVFKDIW¦� YRQ�+RUVW� -81*,1�
*(5� �6�� ���¤����� ]HLJW��ZHOFKHV� 3RWHQ]LDO
VROFKH�hEHUEOLFNVDUWLNHO�KlWWHQ�ELHWHQ�N|Q�
QHQ��$QVWHOOH�GHU�(LQOHLWXQJ�NDQQ�GHP�1XW�
]HU� GHV�+DQGEXFKV� GLHVHU� %HLWUDJ� DOV� (LQ�
VWLHJ� HPSIRKOHQ�ZHUGHQ��$XIJUXQG�GHU�JH�
QDQQWHQ� 'HIL]LWH� PXVV� GLH� )UDJH� HUODXEW

VHLQ��RE�GHU�$QVSUXFK��GHQ�PDQ�YRQ�HLQHP
³+DQGEXFK¦�HUZDUWHQ�GDUI��HUI�OOW�ZLUG�

$OV�HLJHQWOLFKHV�$QOLHJHQ�GHV�+DQGEXFKV
IRUPXOLHUHQ�GLH�+HUDXVJHEHU�GLH�³9HUIOHFK�
WXQJ� YRQ�:LVVHQVFKDIW� XQG� 3ROLWLN� I�U� GLH
:LVVHQVFKDIWVJHVFKLFKWH� YRU� XQG� QDFK
����¦��6������(V�JHKW�LKQHQ�DOVR�XP�GLH�3ROL�
WLVLHUXQJ�� ,GHRORJLVLHUXQJ� XQG� ,QGLHQVWVWHO�
OXQJ�YRQ�:LVVHQVFKDIW�LP�QDWLRQDOLVWLVFKHQ
6LQQ�� 2E� GLHVH� ]HQWUDOH� )UDJHVWHOOXQJ� PLW
GHP�JHZlKOWHQ�%XFKWLWHO�VLQQYROO�JHWURIIHQ
ZLUG�� LVW� ]XPLQGHVW� IUDJOLFK��GHQQ�GHQ�$Q�
VSUXFK� HLQHV� +DQGEXFKV� GHU� QDWLRQDO�VR]L�
DO�LVWLVFKHQ�:LVVHQVFKDIWHQ�NDQQ��XQG�ZLOO�
GDV�:HUN�VFKRQ�JDU�QLFKW�HUKHEHQ�

,Q�HQJHP�=XVDPPHQKDQJ�PLW�GHU�)UDJH
GHU�.RQ]HSWLRQ�VWHKW�GDV�3UREOHP�GHU�$XV�
ZDKONULWHULHQ��$XFK�KLHU�EHU�HUIlKUW�GHU�/H�
VHU� QLFKWV��'DEHL� LVW� GHQ�+HUDXVJHEHUQ�EH�
ZXVVW�� GDVV� GDV� +DQGEXFK�'HVLGHUDWH� DXI�
ZHLVW��³8QWHUUHSUlVHQWLHUW�VLQG�%HLWUlJH�]XU
5DVVHQK\JLHQH�� *HUPDQLVWLN� XQG� .XQVWJH�
VFKLFKWH��YRU�DOOHP�DEHU�GLH�1DFKNULHJV]HLW
LQVJHVDPW¦� �6�� ����� 'LH�'HIL]LWH� GHU� -DKUH
QDFK������ZDUHQ�YLHOOHLFKW�DXFK�GHU�*UXQG
GDI�U�� GLH� =HLWVSDQQH� ����� ELV� ����� QLFKW
SURJUDPPDWLVFK�LP�7LWHO�]X�HUZlKQHQ��ZLH
XUVSU�QJOLFK� DQJHGDFKW�� :HLWDXV� VFKZHUHU
ZLHJW�GLH�XQWHUVFKLHGOLFKH�3UlVHQ]�GHU�'LV�
]LSOLQHQ��(V�VLQG�NHLQHVZHJV�QXU�GLH�LP�9RU�
ZRUW�HUZlKQWHQ�GUHL�)lFKHU��GLH�XQWHUUHSUl�
VHQWLHUW�VLQG��SUREOHPORV�N|QQWH�PDQ�ZHLWHUH
:LVVHQVFKDIWHQ�DQI�JHQ��ZLH�GLH�5HFKWVZLV�
VHQVFKDIW�� GLH� 3lGDJRJLN�� GLH� 3KLORVRSKLH
RGHU�GLH�JHVDPWHQ�1DWXUZLVVHQVFKDIWHQ��2E
GLHVH� )lFKHU� EHZXVVW� RGHU� ]XIlOOLJ� QLFKW
E]Z��NDXP�YRUKDQGHQ�VLQG��EOHLEW�RIIHQ��,P�
PHUKLQ� WHLOHQ�GLH�+HUDXVJHEHU� LP�9RUZRUW
PLW�� GDVV� XUVSU�QJOLFK� ����$UWLNHO� JHSODQW
ZDUHQ��DOVR�LPPHUKLQ�����PHKU�DOV�LP�JH�
GUXFNWHQ�%DQG��'LH�%HJU�QGXQJ�NOLQJW�ZH�
QLJ��EHU]HXJHQG��³'DV�=LHO��GDV�JDQ]H�6SHN�
WUXP� DE]XGHFNHQ�� KlWWH� GHQ� 5DKPHQ� JH�
VSUHQJW¦� �6�� ����� 1DW�UOLFK� NDQQ� PDQ� QLH
³9ROOVWlQGLJNHLW¦� HUUHLFKHQ�� XQG� VHOEVWYHU�
VWlQGOLFK�LVW�HV�GDV�5HFKW�GHU�+HUDXVJHEHU�
HLQH�$XVZDKO�]X�WUHIIHQ��$EHU�GHU�/HVHU�KDW
HEHQVR�GDV�5HFKW�]X�HUIDKUHQ��QDFK�ZHOFKHQ
.ULWHULHQ�GLH�$XVZDKO�JHWURIIHQ�ZXUGH�E]Z�
ZDUXP�ZHOFKH�$UWLNHO� QLFKW� DXIJHQRPPHQ
ZXUGHQ�
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(LQLJH� 'HVLGHUDWH� VHLHQ� GDKHU� DXV� JHRJUD�
SKLHKLVWRULVFKHU�6LFKW�DQJHI�KUW��'HU�JHVDP�
WH�%HUHLFK�GHU�.DUWRJUDSKLH�LVW�Y|OOLJ�XQWHU�
UHSUlVHQWLHUW��'HU�1DPH�GHV�*RWKDHU�.DUWR�
JUDSKHQ� 3DXO� /DQJKDQV� ZLUG� LP� JHVDPWHQ
%XFK�QLFKW�HLQPDO�HUZlKQW��REZRKO�HU�]ZL�
VFKHQ������XQG������GHU�ZLFKWLJVWH�5HSUl�
VHQWDQW�GHU�GHXWVFKY|ONLVFKHQ�.DUWRJUDSKLH
JHZHVHQ� LVW�� 'LH� YRQ� LKP� ]ZLVFKHQ� ����
XQG������KHUDXVJHJHEHQH�=HLWVFKULIW�³'HXW�
VFKH�(UGH¦�ELOGHWH�HLQH�SXEOL]LVWLVFKH�3ODWW�
IRUP�³Y|ONLVFKHU¦�:LVVHQVFKDIWOHU��$OV�HLQ�
]LJHV�.DUWHQZHUN�ILQGHW�PDQ�LP�+DQGEXFK
HLQHQ�$UWLNHO��EHU�GHQ�³6DDU�$WODV¦��(EHQVR
KlWWH�PDQ�DQGHUH�$WODQWHQ�]XP�*UHQ]��XQG
$XVODQGVGHXWVFKWXP�DQI�KUHQ�N|QQHQ�� GHQ
VHLW� ����� HUVFKHLQHQGHQ� ³$WODV� GHV� GHXW�
VFKHQ� /HEHQVUDXPHV� LQ�0LWWHOHXURSD¦� DXI�
QHKPHQ�P�VVHQ��bKQOLFK�YHUKlOW�HV�VLFK�EHL
=HLWVFKULIWHQ� XQG� )RUWVHW]XQJVZHUNHQ�� (V
IHKOHQ� EHLVSLHOVZHLVH� $UWLNHO� �EHU� GLH
³'HXWVFKHQ�+HIWH�I�U�9RONV��XQG�.XOWXUER�
GHQIRUVFKXQJ¦�� GDV� ³'HXWVFKHV� $UFKLY� I�U
/DQGHV�� XQG� 9RONVIRUVFKXQJ¦� RGHU� GDV
³+DQGZ|UWHUEXFK�I�U�GDV�*UHQ]��XQG�$XV�
ODQGVGHXWVFKWXP¦�� 9|OOLJ� XQYHUVWlQGOLFK
EOHLEW� GLH�$XVZDKO�GHU�3HUVRQHQ��9RQ�GHQ
FD������3HUVRQHQ��GLH�*5h771(5�LQ�VHLQHP
ELRJUDSKLVFKHQ� 1DFKVFKODJHZHUN� ]XU� QD�
WLRQDOVR]LDOLVWLVFKHQ� :LVVHQVFKDIWVSROLWLN�
DQI�KUW�� ILQGHQ� VLFK� OHGLJOLFK� HOI� 3HUVRQHQ
�YRQ�LPPHUKLQ����ELRJUDSKLVFKHQ�$UWLNHOQ�
LP�³+DQGEXFK�GHU�Y|ONLVFKHQ�:LVVHQVFKDI�
WHQ¦�PLW�HLJHQHQ�$UWLNHOQ��(V�JLQJ�GHQ�+H�
UDXVJHEHUQ�VLFKHU�QLFKW�GDUXP��GLH�³)�KUHU¦
GHU�:LVVHQVFKDIWHQ��DOVR�GLH�)XQNWLRQVWUlJHU
LP� 1DWLRQDOVR]LDOLVPXV� GDU]XVWHOOHQ�� VRQVW
KlWWHQ�¤�XP�GLHV�DP�%HLVSLHO�GHU�*HRJUDSKLH
]X� ]HLJHQ� ¤� 3HUVRQHQ� ZLH� $OEUHFKW� %XU�
FKDUG��/XGZLJ�0HFNLQJ�RGHU�:ROIJDQJ�3DQ�
]HU�DQJHI�KUW�ZHUGHQ�P�VVHQ��$XFK�*HRJUD�
SKHQ��GLH�VLFK�QDFK������LGHRORJLVFK�DOV�EH�
VRQGHUV� ³OLQLHQWUHX¦� GDUVWHOOWHQ�� ZLH� ]�� %�
(ZDOG�%DQVH�RGHU�6LHJIULHG�3DVVDUJH�� IHK�
OHQ��$EHU�VHOEVW�ZHQQ�PDQ�QXU�GLH�*HRJUD�
SKHQ�LP�%OLFN�KDW��GLH�VLFK�PLW�)UDJHQ�GHV
³'HXWVFKWXPV¦�EHVFKlIWLJWHQ�RGHU�9HUWUHWHU

HLQHU� ³9RONV�� XQG� .XOWXUERGHQIRUVFKXQJ¦
ZDUHQ��EOHLEW�GLH�$XVZDKO�IUDJZ�UGLJ��:D�
UXP� ZLUG� )ULHGULFK� 0HW]� EHKDQGHOW�� QLFKW
DEHU�:LOKHOP�9RO]��ZDUXP�(PLO�0H\QHQ�
QLFKW�DEHU�$OEUHFKW�3HQFN"�'DV�)HKOHQ�HLQHV
$UWLNHOV� �EHU� 3HQFN� LVW� Y|OOLJ� XQYHUVWlQG�
OLFK��,PPHUKLQ�ZDU�HV�VHLQH�.DUWH�GHV�GHXW�
VFKHQ�9RONV��XQG�.XOWXUERGHQV��GLH�LQ�]DKO�
UHLFKHQ� $WODQWHQ� XQG� 6FKXOE�FKHUQ� QDFK
�����GDV�.RQ]HSW�SRSXOlU�PDFKWH��0HW]�XQG
0H\QHQ� ZHUGHQ� YRQ� 0LFKDHO� )$+/%86&+
³]X�GHQ�%HJU�QGHUQ�GHU�Y|ONLVFKHQ�*HRJUD�
SKLH¦�JH]lKOW��6��������'LHV�VXJJHULHUW��GDVV
³Y|ONLVFKH¦�*HRJUDSKLH�HLQH�QHXH�.RQ]HSWL�
RQ�LQ�GHU�*HRJUDSKLH�JHZHVHQ�LVW��:DV�DEHU
ZDU�QHX�GDUDQ"�'HQ�DQJHI�KUWHQ�5HIHUHQ]�
DUWLNHO� YRQ� 0H\QHQ� DXV� GHP� -DKUH� ����
PXVV�PDQ�DOV�SROLWLVFKH�$QELHGHUXQJ�DQ�GHQ
1DWLRQDOVR]LDOLVPXV� OHVHQ��� 6LHKW� PDQ� YRQ
GHU� 7HUPLQRORJLH� DE�� VR� ELHWHW� GHU� $UWLNHO
NHLQHUOHL� QHXH� ,GHHQ��'LH� %HKDQGOXQJ� YRQ
6LHGOXQJV�� XQG� 9RONVUlXPHQ� �EHU� 6WDDWV�
JUHQ]HQ�KLQZHJ�ZDU� VHLW�GHP����� -DKUKXQ�
GHUW�LQQHUKDOE�GHU�.XOWXUJHRJUDSKLH�SDUDGLJ�
PDWLVFK�� GLH� %HKDQGOXQJ� GHV� *UHQ]�� XQG
$XVODQGVGHXWVFKWXPV� ZDU� IHVW� LQWHJULHUWHU
7HLO� GHU� GHXWVFKHQ� /DQGHVNXQGH�� XQG� GDV
DQJHEOLFKH� *HJHQPRGHOO� HLQHU� SROLWLVFKH
6WDDWHQNXQGH�ZDU�OlQJVW�PDUJLQDOLVLHUW��'LH
9RONV��XQG�.XOWXUERGHQIRUVFKXQJ�GHU���HU
-DKUH�VWDQG�GDKHU�LQ�HLQHU�EUHLWHQ�)DFKWUDGL�
WLRQ�� GLH� DOOHUGLQJV� QDFK� GHQ�*HELHWV�� XQG
%HY|ONHUXQJVYHUOXVWHQ� LQ�)ROJH�GHV�(UVWHQ
:HOWNULHJV�SROLWLVFK�DXIJHODGHQ�ZXUGH�

'LHVH� OHW]WHQ� 6lW]H� VHLHQ� QXU� DQJHI�KUW
XP�]X�]HLJHQ��ZLH�ZLFKWLJ�HV�JHZHVHQ�ZlUH�
GDV� ³9|ONLVFKH¦� LQQHUKDOE� GHU� HLQ]HOQHQ
:LVVHQVFKDIWHQ� KHUDXV]XDUEHLWHQ� XQG� DOV
7HLODVSHNW�HLQHU�,GHHQJHVFKLFKWH�GHU�'LV]L�
SOLQHQ� PLW� .RQWLQXLWlWHQ� XQG� %U�FKHQ� ]X
YHUVWHKHQ�� 'DV� ³+DQGEXFK� GHU� Y|ONLVFKHQ
:LVVHQVFKDIWHQ¦�ZLUG�]XN�QIWLJHQ�:LVVHQ�
VFKDIWVKLVWRULNHUQ� ZLFKWLJH� 'LHQVWH� DOV
1DFKVFKODJHZHUN� OHLVWHQ�� HLQ� ³+DQGEXFK¦
LP�NODVVLVFKHQ�6LQQH�LVW�HV�QLFKW�

+HLQ]�3HWHU�%52*,$72��/HLS]LJ

��*U�WWQHU��0LFKDHO��%LRJUDSKLVFKHV�/H[LNRQ�]XU
QDWLRQDOVR]LDOLVWLVFKHQ� :LVVHQVFKDIWVSROLWLN�
+HLGHOEHUJ� ����� � � 6WXGLHQ� ]XU�:LVVHQVFKDIWV�
XQG�8QLYHUVLWlWVJHVFKLFKWH�����

��0(<1(1��(PLO��9|ONLVFKH�*HRJUDSKLH��,Q��*HR�
JUDSKLVFKH�=HLWVFKULIW�����������6�����¤����
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+HUUPDQQ�� &KULVWRIHU�� 0LWWHODOWHUOLFKH
$UFKLWHNWXU� LP� 3UHX�HQODQG�� 8QWHUVX�
FKXQJHQ� ]XU�)UDJH� GHU�.XQVWODQGVFKDIW
XQG� �JHRJUDSKLH�� ¤� 3HWHUVEHUJ�� 0LFKDHO
,PKRI�9HUODJ�����������6��������$EE���.W��
3OlQH�XQG�*UXQGULVVH��4XHOOHQ��X��/LW��YHU]�
6�� ��������� � � 6WXGLHQ� ]XU� LQWHUQDWLRQDOHQ
$UFKLWHNWXU��XQG�.XQVWJHVFKLFKWH������,6%1
��������������������������(XUR�
%HWUDFKWHW�PDQ�GLH�9HU|IIHQWOLFKXQJHQ�GHU
]XU�FNOLHJHQGHQ� -DKUH�� VFKHLQW�GLH�6FKQLWW�
PHQJH� ]ZLVFKHQ� .XQVW�� E]Z�� $UFKLWHNWXU�
JHVFKLFKWH�HLQHUVHLWV�XQG�*HRJUDSKLH�DQGH�
UHUVHLWV� VHKU� JHULQJ� ]X� VHLQ�� 'LH� =DKO� GHU
*HRJUDSKHQ�� GLH� VLFK� PLW� DUFKLWHNWXU�
JHVFKLFKWOLFKHQ�7KHPHQ�EHVFKlIWLJW��LVW�VHKU
�EHUVFKDXEDU��8PJHNHKUW�JHKHQ�.XQVW��XQG
%DXKLVWRULNHU� ]ZDU� JHUQH� GHQ� UlXPOLFKHQ
XQG�]HLWOLFKHQ�9HUEUHLWXQJVPXVWHUQ�YRQ�6WLO�
PHUNPDOHQ�QDFK��RKQH�GDI�U�MHGRFK�H[SOL]LW
DXI�PHWKRGLVFKH�'LVNXVVLRQHQ� LQ�GHU�*HR�
JUDSKLH�%H]XJ�]X�QHKPHQ�RGHU�GLH�0|JOLFK�
NHLWHQ�*HRJUDSKLVFKHU�,QIRUPDWLRQVV\VWHPH
�*,6��]X�QXW]HQ��8P�VR�HUIUHXOLFKHU�LVW�GLH
YRUOLHJHQGH� 'UXFNIDVVXQJ� HLQHU� ����� YRQ
GHU�3KLORVRSKLVFKHQ�)DNXOWlW�GHU�*UHLIVZDO�
GHU� 8QLYHUVLWlW� DQJHQRPPHQHQ� +DELOLWD�
WLRQVVFKULIW�GHV�VHLW�DQGHUWKDOE�-DKU]HKQWHQ
LQ�$OOHQVWHLQ�OHEHQGHQ�XQG�DUEHLWHQGHQ�%DX�
XQG�.XQVWKLVWRULNHUV�&KULVWRIHU�+(550$11�
(U�KDW�LQ�HLQHP�VFKLHU�XQYRUVWHOOEDUHQ�.UDIW�
DNW� GHQ�*HVDPWEHVWDQG� DQ�|IIHQWOLFKHU�$U�
FKLWHNWXU�GHV�0LWWHODOWHUV��G�K��DOVR�.LUFKHQ�
%XUJHQ� XQG� 5DWKlXVHU�� I�U� GDV� *HELHW� GHU
YLHU�SUHX�LVFKHQ�%LVW�PHU��.XOP��3RPHVD�
QLHQ��(UPODQG�XQG�6DPODQG��HUID�W��=X�GLH�
VHP�=ZHFN�KDW�HU�VlPWOLFKH�HUKDOWHQHQ�E]Z�
LQ�GHQ�4XHOOHQ�GRNXPHQWLHUWHQ�2EMHNWH�YRU
2UW� SHUV|QOLFK� LQ� $XJHQVFKHLQ� JHQRPPHQ
XQG�QDFK�HLQHP�NODUHQ�6FKHPD�NDWDORJLVLHUW�
,Q�GHU�YRUOLHJHQGHQ�3XEOLNDWLRQ�VLQG�YRQ�GHQ
HKHPDOV�����.LUFKHQ�DXI�GLHVH�:HLVH�����
YRQ�GHQ�XUVSU�QJOLFK�����%XUJHQ����XQG�LQ
��� 6WlGWHQ� ���5DWKlXVHU� EHVFKULHEHQ�ZRU�
GHQ��'LH�.DWDORJLVLHUXQJ�GLHVHU�2EMHNWH�HU�
IROJWH�DXI�GHU�*UXQGODJH�HLQHV�7\SRORJLVLH�
UXQJVV\VWHPV� I�U� %DXN|USHU�� 'HNRUIRUPHQ
XQG�%DXWHFKQLN�PLW�+LOIH�HLQHU�'DWHQEDQN�
'HU� PLW� DNWXHOOHQ� XQG� KLVWRULVFKHQ� )RWRV�
3OlQHQ�XQG�=HLFKQXQJHQ�EHELOGHUWH�.DWDORJ

GHU� ���� (LQ]HOREMHNWH� ELOGHW� PLW� JXW� ���
'UXFNVHLWHQ�GDV�*UXQGJHU�VW�GLHVHU�$UEHLW�
'LH� 'DWHQEDQNDQDO\VH� ZXUGH� VFKOLH�OLFK
�EHU�HLQ�*,6�3URJUDPP�LQ�'XW]HQGH�WKHPD�
WLVFKH�.DUWHQ�XPJHVHW]W��6RZRKO�LP�5DKPHQ
GHU�(UIDVVXQJ�GHU�%DXWHQ�DOV�DXFK�LQVEHVRQ�
GHUH�I�U�GLH�$XVZHUWXQJ�ZXUGH�HLQH�JU�QGOL�
FKH�4XHOOHQDQDO\VH�EHWULHEHQ��GLH�YRQ�HLQHU
WLHIVFK�UIHQGHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHQ
(UJHEQLVVHQ� GHU� GHXWVFKHQ� XQG� SROQLVFKHQ
)RUVFKXQJ� LQ� GHQ� ]XU�FNOLHJHQGHQ� NQDSS
]ZHL� -DKUKXQGHUWHQ� EHJOHLWHW� ZXUGH�� ,P
.HUQ�GHU�8QWHUVXFKXQJ�JHKW�HV�DXI�GHQ�HUV�
WHQ�����6HLWHQ�GDEHL�XP�GLH�$QZHQGEDUNHLW
GHU�%HJULIIH�.XQVWODQGVFKDIW��.XQVWJHRJUD�
SKLH�XQG�.RORQLDONXQVW��GLH�LQ�GHU�NXQVWKLV�
WRULVFKHQ�)RUVFKXQJ� VHLW� GHP�DXVJHKHQGHQ
���� -DKUKXQGHUW�� LQVEHVRQGHUH� DEHU� LQ� GHU
HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�JHUQ��DOO�
]XKlXILJ�OHLGHU�DXFK�XQWHU�QDWLRQDOLVWLVFKHQ
9RU]HLFKHQ��EHQXW]W��VHLWKHU�DEHU�LQ�GHU�5H�
JHO� YHUGDPPW� ZXUGHQ�� ³'DEHL� EH]HLFKQHW
.XQVWODQGVFKDIW� GDV� DOOJHPHLQH� 3KlQRPHQ
GHU� UlXPOLFKHQ�6WLODXVSUlJXQJHQ� �UHJLRQDO�
QDWLRQDO�XQG��EHUQDWLRQDO���8QWHU�.XQVWJHR�
JUDSKLH�YHUVWHKW�PDQ�GLH�ZLVVHQVFKDIWOLFKH
0HWKRGH� ]XU� (UIDVVXQJ� XQG� 'HXWXQJ� YRQ
.XQVWODQGVFKDIWHQ��'HU�%HJULII�GHU�.RORQL�
DONXQVW�XPID�W�GHQ�EHVRQGHUHQ�)DOO�HLQHU�DXI
NRORQLDOHQ� 6WUXNWXUHQ� HQWVWDQGHQHQ� $UFKL�
WHNWXU¦� �6�� ����� +(550$11V� /HLVWXQJ� EH�
VWHKW�QXQ�GDULQ�� VLFK� DX�HURUGHQWOLFK�GLIIH�
UHQ]LHUW�PLW�GHQ�:HJHQ�XQG�,UUZHJHQ�NXQVW�
JHRJUDSKLVFKHU� )RUVFKXQJ� DXVHLQDQGHUJH�
VHW]W� ]X�KDEHQ��:HU� DQ�GHU�*HVFKLFKWH�GHU
*HRJUDSKLH��JHUDGH�DXFK�LQ�GHU�9HUELQGXQJ
]X�DQGHUHQ�JHLVWHVZLVVHQVFKDIWOLFKHQ�'LV]L�
SOLQHQ��LQWHUHVVLHUW�LVW��VROOWH�GLHVH�$EVFKQLW�
WH� VHLQHU� $UEHLW� XQEHGLQJW� UH]LSLHUHQ�� $XV
ODQGHVNXQGOLFKHU�6LFKW�YHUGLHQHQ�GLH�QDFK�
YROO]LHKEDUH�$UJXPHQWDWLRQ�GHV�$XWRUV� I�U
GLH� ]HLWOLFKH� $EIROJH� XQG� GLH� UlXPOLFKHQ
9HUEUHLWXQJVPXVWHU�YRQ�$UFKLWHNWXUIRUPHQ
DXI�HLQHU�VROLGHQ�HPSLULVFKHQ�*UXQGODJH�HLQ
EHVRQGHUHV�$XJHQPHUN��(V�JHOLQJW�LKP�DXI
GLHVH�:HLVH� DXFK�NOHLQUlXPLJH�.XQVWODQG�
VFKDIWHQ� LQQHUKDOE� GHV� 3UHX�HQODQGHV� KHU�
YRUWUHWHQ�]X�ODVVHQ��GLH�JHJHQVHLWLJH�%HHLQ�
IOXVVXQJ� PLW� 1DFKEDUUHJLRQHQ� KHUDXV]XDU�
EHLWHQ��DEHU�DXFK�GLH�VRQVW�YRQ�.XQVWKLVWRUL�
NHUQ�KlXILJ�EHWULHEHQH�+HUOHLWXQJ�YRQ�%DX�
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XQG� .XQVWIRUPHQ� DXV� ZHLW� HQWIHUQWHQ� *H�
JHQGHQ�PLW�PHKU�RGHU�ZHQLJHU�YDJHQ�'DWLH�
UXQJVYRUVFKOlJHQ� NRQVHTXHQW� ]X� KLQWHUIUD�
JHQ�

'LHVH�3XEOLNDWLRQ�NDQQ�DOV�*UXQGODJHQ�
ZHUN� ]XU� $UFKLWHNWXUJHVFKLFKWH� HLQHU� GHU
VSDQQHQGVWHQ�/DQGVFKDIWHQ�LP�PLWWHODOWHUOL�
FKHQ�(XURSD�JHOWHQ��(V�ZlUH�VFKDGH��ZHQQ
VLFK� VHLQH� 5H]HSWLRQ� DXI� .XQVWKLVWRULNHU
EHVFKUlQNHQ� Z�UGH�� (LQH� (LQEH]LHKXQJ� LQ
GLH�/HKUH�DQ�NXOWXUJHRJUDSKLVFKHQ�,QVWLWXWHQ
ZlUH�Z�QVFKHQVZHUW��'HQQ�HV�ELHWHW�QHEHQ
HLQHU�IO�VVLJ�JHVFKULHEHQHQ�UlXPOLFKHQ�XQG
]HLWOLFKHQ�$QDO\VH�GHU�$UFKLWHNWXUHQWZLFN�
OXQJ� LP�.HUQJHELHW� GHV�'HXWVFKHQ�2UGHQV
DXFK�GHWDLOOLHUWH�$XVVDJHQ�]XU�%DXRUJDQLVD�
WLRQ�VHLWHQV�GHV�2UGHQV�XQG�GHU�YLHU�SUHX�L�
VFKHQ�%LVW�PHU��LQ�GHQ�IDVW�����6WlGWHQ�XQG
PHKU�DOV�������'|UIHUQ��GLH�KLHU�VHLW�GHP����
-DKUKXQGHUW� QHX� JHJU�QGHW� E]Z�� DQJHOHJW
ZXUGHQ��1LFKW�]XOHW]W�ZLUG�GLH�)UDJH�UHOLJL|�
VHU� 9RUVWHOOXQJHQ� LQ� LKUHQ� EDXOLFKHQ� XQG
N�QVWOHULVFKHQ�$XVSUlJXQJHQ�LP�9LHOY|ONHU�
VWDDW��GHU�]ZLVFKHQ�:HLFKVHO�XQG�0HPHO�LP
=XJH� GHV� PLWWHODOWHUOLFKHQ� /DQGHVDXVEDXV
HQWVWDQG��PXVWHUJ�OWLJ�GLVNXWLHUW��$QJHVLFKWV
GHU�QDWLRQDOHQ�6WHUHRW\SHQ��GLH�]�7��ELV�]XP
KHXWLJHQ�7DJ�YRU�DOOHP�LQ�%H]XJ�DXI�GLH�*H�
VFKLFKWH�GHV�'HXWVFKHQ�2UGHQV�LQ�2VWPLWWHO�
XQG�1RUGRVWHXURSD� JHSIOHJW�ZHUGHQ�� LVW� HV
&KULVWRIHU�+(550$11�JHOXQJHQ��HLQH�ZRKO�
WXHQG� VDFKOLFKH� 'DUVWHOOXQJ� ]X� YHUIDVVHQ�
'LH� JU�QGOLFKH� 9RUEHUHLWXQJ� HLQHU� ODQGHV�
NXQGOLFKHQ�([NXUVLRQ�DQ�GHU�V�GOLFKHQ�XQG
|VWOLFKHQ�2VWVHHN�VWH��GLH�DXFK�$VSHNWH�GHU
PLWWHODOWHUOLFKHQ� )HOG�� XQG� %DFNVWHLQDUFKL�
WHNWXU�PLW�HLQEH]LHKW��ZLUG�N�QIWLJ�RKQH�GLH�
VHV�:HUN�QLFKW�PHKU�DXVNRPPHQ�

+DLN�7KRPDV�325$'$��/HLS]LJ

.HOOHU��/DUV�X��.ODXV�)|UVWHU���[��GHU�$O�
SHQ������5HJLRQHQ�YRQ�0RQDFR�ELV�:LHQ�
¤� ,QQVEUXFN�� ,QQVEUXFN� 8QLYHUVLW\� 3UHVV�
����������6���]DKOU��$EE������WKHPDW��.W��� 
0RQRJUDSKV��� ,6%1� ������������������
������(XUR�
7DSSHLQHU�� 8OULNH�� %RUVGRUI�� $[HO� X�
(ULFK�7DVVHU� �+UVJ����$OSHQDWODV�¤�$WODV
GHV�$OSHV�¤�$WODQWH�GHOOH�$OSL�¤�$WODV�$OS

¤�0DSSLQJ�WKH�$OSV��6RFLHW\�¤�(FRQRP\�¤
(QYLURQPHQW��¤�+HLGHOEHUJ��6SHNWUXP�$ND�
GHPLVFKHU� 9HUODJ�� ������ ,;�� ���� 6��� ���
$EE��E]Z��.W�����7DE���/LW��YHU]��6����������
,6%1��������������������������(XUR�

'LH�$OSHQ�OH[LNDOLVFK
.DXP� HLQH� 5HJLRQ� 0LWWHOHXURSDV�� ZHQQ
QLFKW�(XURSDV��EHUKDXSW�G�UIWH�*HJHQVWDQG
VR� YLHOHU� %XFKSXEOLNDWLRQHQ� VHLQ� ZLH� GLH
$OSHQ��5HLVHI�KUHU��5HJLRQDO��XQG�/DQGHV�
NXQGHQ��%HVWLPPXQJVE�FKHU� I�U�)ORUD�XQG
)DXQD��%LOGElQGH��:DQGHU��XQG�.OHWWHUI�K�
UHU��)DFKE�FKHU�]X�.OLPDZDQGHO��7RXULVPXV
RGHU� *HRPRUSKRORJLH� ¤� ZLVVHQVFKDIWOLFKH
HEHQVR� ZLH� SRSXOlUZLVVHQVFKDIWOLFKH� 9HU�
|IIHQWOLFKXQJHQ� G�UIWHQ� LQ]ZLVFKHQ� LQ� GLH
7DXVHQGH� ]lKOHQ�� $XWRULQQHQ� XQG�$XWRUHQ
JHRJUDSKLVFKHU�3URYHQLHQ]�KDEHQ�JHK|ULJHQ
$QWHLO�DQ�GHQ�%HUJHQ�YRQ�/LWHUDWXU��GLH�VLFK
�EHU� (XURSDV� JU|�WHV� XQG� K|FKVWHV� +RFK�
JHELUJH� OHVHQ� ODVVHQ�� (LQLJH� VLQG� GDUXQWHU�
GLH�HV�]X�DOOJHPHLQHU�%HNDQQWKHLW�XQG�$Q�
HUNHQQXQJ�JHEUDFKW�KDEHQ��:HUQHU�%lW]LQJV
.ODVVLNHU�³'LH�$OSHQ¦�DXV�GHP�-DKUH������
LQ]ZLVFKHQ� EHUHLWV� LQ� ]ZHLWHU� Y|OOLJ� �EHU�
DUEHLWHWHU�1HXDXIODJH�HUVFKLHQHQ��UDJW�KRFK
DXV�GHP�EUHLWHQ�)XQGXV�KHUYRU��*HUQH�ZLUG
GHU�%DQG��VR�ZLUG�YLHOIDFK�EHVWlWLJW��DXFK�DOV
HLQH�$UW�/H[LNRQ�I�U�8QLYHUVLWlW��6FKXOH�XQG
+DXVJHEUDXFK�EHQXW]W��'LHVHQ�=ZHFN�HUI�O�
OHQ�LQGHV�DXFK�DQGHUH�%lQGH��'UHL�$OSHQUH�
SRUWH� KDW� GLH� ,QWHUQDWLRQDOH� $OSHQVFKXW]�
NRPPLVVLRQ� &,35$� LQ]ZLVFKHQ� YRUJHOHJW�
GHQ� OHW]WHQ� HUVW� ������ GLH� IDV]LQLHUHQGH
4XHUVFKQLWWH� DXV� GHP� ³/HEHQ� LP� $OSHQ�
UDXP¦�SUlVHQWLHUHQ��'DV�³.OHLQH�$OSHQ�/H�
[LNRQ¦�� DXFK� GLHV� HLQH� ,GHH� GHV� .ROOHJHQ
%lW]LQJ��ZDU� VFKOLH�OLFK�GDV� HUVWH�XQG�ELV�
ODQJ�HLQ]LJH�%XFK��GDV�EHL�VHLQHP�(UVFKHL�
QHQ������VHOEVW�GHQ�OH[LNDOLVFKHQ�$QVSUXFK
LP�7LWHO�WUXJ�

1XQ�VLQG�]ZHL�QHXH�%�FKHU�DXI�GHP�JUR�
�HQ�$OSHQ�0DUNW�HUVFKLHQHQ��GLH�GDV�6SHN�
WUXP�GHU�JHRJUDSKLVFKHQ�$OSHQ�/LWHUDWXU�XP
ELVODQJ� XQEHU�FNVLFKWLJWH� )DFHWWHQ� HUZHL�
WHUQ�� $OV� 9HU|IIHQWOLFKXQJ� GHU� ,QQVEUXFN
8QLYHUVLW\� 3UHVV� KDEHQ� /DUV� .(//(5� XQG
.ODXV�)g567(5� VFKRQ������GDV�³��[���GHU
$OSHQ������5HJLRQHQ�YRQ�0RQDFR�ELV�:LHQ¦
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YHU|IIHQWOLFKW�� ZlKUHQG� HUVW� N�U]OLFK�� LQ
������ 8OULNH� 7$33(,1(5�� $[HO� %256'25)
XQG�(ULFK�7$66(5�LP�$NDGHPLVFKHQ�9HUODJ
6SHNWUXP� GHQ� ³$OSHQDWODV¦� KHUDXVJHJHEHQ
KDEHQ��%HLGH�%�FKHU�YHUELQGHW�HLQ�DPELWLR�
QLHUWHV� 8QWHUIDQJHQ�� OH[LNDOLVFKHV� hEHU�
EOLFNVZLVVHQ��EHU�GLH�$OSHQ�]X�E�QGHOQ��GDV
SULPlU� LQ�)RUP�YRQ�)DNWHQ�XQG�'DWHQ� DQ�
JHVSURFKHQ�XQG�SUlVHQWLHUW�ZLUG��'DEHL�VLQG
EHHLQGUXFNHQGH�³=DKOHQZHUNH¦�HQWVWDQGHQ�
ZLH� HV� VLH� LQ� GLHVHU�)RUP�ELVODQJ��EHU� GLH
$OSHQ�QLFKW�JHJHEHQ�KDW�

$OV� HLQH�JHRJUDSKLVFKH�5HLVH�GXUFK�GLH
6WDWLVWLN�GHU�$OSHQUHJLRQHQ�SUlVHQWLHUW�VLFK
GDV� YRQ� �.(//(5� XQG�)g567(5� YRUJHOHJWH
³(LQPDOHLQV¦� GHU� $OSHQUHJLRQHQ�� GDV� DXV
GHP�DQ�GHU�8QLYHUVLWlW�,QQVEUXFN�HQWZLFNHO�
WHQ� XQG� RQOLQH� ]XJlQJOLFKHQ� ³7LURO�$WODV¦
�KWWS���WLURODWODV�XLEN�DF�DW��JHQHULHUW�ZXUGH�
'HU�%DQG�LVW��NXU]�EHVFKULHEHQ��HLQH�VWHFN�
EULHIDUWLJH� hEHUVLFKW� DOOHU� 5HJLRQHQ� �DOOHU
/lQGHU��GHU�$OSHQ��GLH�DXI�MHZHLOV�]ZHL�JH�
JHQ�EHUOLHJHQGHQ�6HLWHQ�SUlVHQWLHUW�ZHUGHQ�
1DFK�HLQHP�HLQKHLWOLFKHQ�6FKHPD�I�JHQ�VLFK
GDEHL� HLQ� NXU]HU� 7H[W�� HLQH� .DUWHQVNL]]H�
]HQWUDOH� VWDWLVWLVFKH�'DWHQ��'LDJUDPPH�]XU
/DQGEHGHFNXQJ�XQG�]XP�.OLPD�VRZLH�HLQL�
JH�)RWRV�]X�HLQHP�JHRJUDSKLVFKHQ�.XU]SRU�
WUDLW�GHU�EHWUHIIHQGHQ�5HJLRQ��'LH�(LQWHLOXQJ
GHU� 5HJLRQHQ� EHUXKW� DXI� GHU� VWDWLVWLVFKHQ
1XWV���.ODVVLILNDWLRQ�GHU�(8�VRZLH�GHU�$O�
SHQDEJUHQ]XQJ�GXUFK�GLH�$OSHQNRQYHQWLRQ�
'LHVHU� =XVFKQLWW� GHV� $OSHQUDXPHV� LVW� DOV
UHODWLY� JUR�]�JLJ� DQ]XVHKHQ�� ELHWHW� DEHU
]ZHLIHOORV� GHQ�9RUWHLO� DXI� HLQKHLWOLFKH� VWD�
WLVWLVFKH�'DWHQ�]XU�FNJUHLIHQ�]X�N|QQHQ��GLH
DXFK� GHQ� LQWHQGLHUWHQ� 9HUJOHLFK� HUP|JOL�
FKHQ��+LHU]X� VLQG� DEVFKOLH�HQG� HLQLJH� WKH�
PDWLVFKH�.DUWHQ�]XU�%HY|ONHUXQJVHQWZLFN�
OXQJ�� ]XP� 7RXULVPXV�� ]XU� $UEHLWVORVLJNHLW
LP� $OSHQUDXP� LQVJHVDPW� XVZ�� DQJHKlQJW�
9HUVWlQGOLFKNHLW� GHU� 7H[WH� XQG� ([]HOOHQ]
GHU�.DUWHQ��XQG�%LOGTXDOLWlW�VLQG�KHUDXVUD�
JHQGH�3OXVSXQNWH�GHV�:HUNHV��'DVV�VlPWOL�
FKH�$EELOGXQJHQ�LQ�)DUEH�JHKDOWHQ�ZXUGHQ�
HUK|KW�QLFKW�QXU�GHQ�*UDG�GHU�$QVFKDXOLFK�
NHLW�� VRQGHUQ� DXFK� GLH� lX�HUH� $WWUDNWLYLWlW
GHV�%XFKHV��0LW�����6HLWHQ�LP�)RUPDW�����
[� ����� KDW� GHU� %DQG� HLQLJHV� *HZLFKW� XQG
HQWVSULFKW� DXFK� YRQ� GDKHU� GHQ� 9RUVWHOOXQ�
JHQ��GLH�PDQ�JHPHLQKLQ�PLW�HLQHP�/H[LNRQ

YHUELQGHW�� ,Q�GLH�0DQWHOWDVFKH� ]XU�/HNW�UH
LP�%XV�SDVVW�HV�DOVR�QLFKW�

*DQ]�DQGHUV�SUlVHQWLHUW�VLFK�GHU�YRQ�7$3�
3(,1(5��%256'25)�XQG�7$66(5�KHUDXVJHJH�
EHQH�$OSHQDWODV��(U�LVW�LP�5DKPHQ�GHV�YRQ
GHU�(8�*HPHLQVFKDIWVLQLWLDWLYH�,QWHUUHJ�,,,E
ILQDQ]LHUWHQ�3URMHNWHV�',$0217�PLW�GHP
=LHO�HQWVWDQGHQ��DOSHQZHLW�HLQH�+DUPRQLVLH�
UXQJ� GHU� XQWHUVFKLHGOLFKHQ� QDWLRQDOHQ� 6WD�
WLVWLNHQ�]X�HUP|JOLFKHQ�XQG�VRPLW�HLQH�NRKl�
UHQWH�,QIRUPDWLRQVJUXQGODJH�I�U�GHQ�JHVDP�
WHQ�$OSHQUDXP�]X�VFKDIIHQ��9RUELOG�I�U�GHQ
$WODV�� GHU� DXI� GLHVHU� *UXQGODJH� HQWVWHKHQ
VROOWH�� LVW� GHU� ����� YHU|IIHQWOLFKWH� gVWHU�
UHLFK�$WODV� YRQ� %256'25)�� GHU� VHLQHU]HLW
DXI�HLQ�JUR�HV�(FKR�VWLH���'DV�MHW]W�I�U�GHQ
JHVDPWHQ� $OSHQUDXP� YRUOLHJHQGH� .DUWHQ�
ZHUN� LVW� MHGRFK� NHLQ�$WODV� LP� KHUN|PPOL�
FKHQ�6LQQH��VFKRQ�JDU�NHLQ�6FKXODWODV��9LHO�
PHKU�ZLUG�GLH�3XEOLNDWLRQ�DOV�HLQH�ZLVVHQ�
VFKDIWOLFKH�³,QQHQ��XQG�$X�HQVLFKW¦�GHU�$O�
SHQVWDWLVWLN�JOHLFKHUPD�HQ�SUlVHQWLHUW��0HK�
UHUH�DXVI�KUOLFKH�.DSLWHO�HUOlXWHUQ�HLQJDQJV
]XQlFKVW� GLH� =LHOH�� 0HWKRGHQ� XQG� I�U� GLH
.DUWHQHUVWHOOXQJ� YHUZHQGHWHQ� ,QGLNDWRUHQ�
EHYRU� GDV� HLJHQWOLFKH� .DUWHQZHUN� EHJLQQW�
'LHVHV�LVW�QDFK�GHQ�*UR�WKHPHQ�³*UXQGOD�
JHQ¦�� ³*HVHOOVFKDIW¦�� ³:LUWVFKDIW¦� XQG
³8PZHOW¦� JHJOLHGHUW� XQG� ZLUG� PLW� HLQHP
.DSLWHO� ]X� ³$JJUHJLHUWH� 0HUNPDOH¦� EH�
VFKORVVHQ��6lPWOLFKH�IDUELJ�JHVWDOWHWHQ�.DU�
WHQ�XPIDVVHQ�GHQ�JHVDPWHQ�$OSHQERJHQ� LQ
GHQ� $EJUHQ]XQJHQ� GHU� $OSHQNRQYHQWLRQ�
ZREHL�GLH�KHUDQJH]RJHQHQ�VWDWLVWLVFKHQ�'D�
WHQ�VR�ZHLW�DOV�P|JOLFK�DXI�*HPHLQGHHEHQH
�1XWV���.ODVVLILNDWLRQ� GHU� (8�� EHDUEHLWHW
ZXUGHQ�� +LHULQ� OLHJW� HLQ� DXVJHVSURFKHQHV
1RYXP��+DEHQ�YHUHLQ]HOWH�3XEOLNDWLRQHQ�]XU
(QWZLFNOXQJ�LP�$OSHQUDXP�]ZDU�VFKRQ�IU��
KHU� 'DWHQ� DXI� NRPPXQDOHU� (EHQH� SUlVHQ�
WLHUW��VR�OLHJW�QXQ�DEHU�HUVWPDOV�HLQH�VROFKH
'RNXPHQWDWLRQ�I�U�GLYHUVH�,QGLNDWRUHQ�XQG
GHQ� JDQ]HQ� $OSHQUDXP� JOHLFK]HLWLJ� YRU�
'LHVHV�LVW�HLQH�KHUDXVUDJHQGH�/HLVWXQJ��GH�
UHQ� $QVWUHQJXQJHQ� XQG� 0�KHQ� GHU� $WODV
QDFK�$X�HQ�QXU�VFKZHUOLFK�RIIHQEDUHQ�NDQQ
¤�DXFK�ZHQQ�GLH�(LQOHLWXQJ�GD]X�HLQLJHV�]X
VDJHQ� KDW�� 'DVV� GDV� :HUN� GHQQRFK� HLQHU
JU|�WP|JOLFKHQ�/HVHUVFKDIW�SUlVHQWLHUW�ZLUG�
YHUGDQNW�VLFK�QLFKW�]XOHW]W�GHU�GXUFKJlQJL�
JHQ� hEHUVHW]XQJ� DOOHU� 7H[WWHLOH� DXV� GHP
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'HXWVFKHQ� LQV� )UDQ]|VLVFKH�� ,WDOLHQLVFKH�
6ORZHQLVFKH�XQG�(QJOLVFKH��GLH�DOV�+DXSW�
YHUNHKUVVSUDFKHQ�GHV�$OSHQUDXPHV�XQG�(X�
URSDV� JOHLFKEHUHFKWLJW� QHEHQHLQDQGHU� EH�
GLHQW�ZHUGHQ�XQG�LP�%XFK�GLUHNW�QHEHQHLQ�
DQGHU�VWHKHQ��'LHVHV�LVW�HLQH�LQ�ZLVVHQVFKDIW�
OLFKHQ� 3XEOLNDWLRQHQ� VHOWHQ� JH�EWH� 3UD[LV�
GHU� ³$OSHQUHSRUW¦� GHU� &,35$�� GHU� JOHLFK�
]HLWLJ�DXI�'HXWVFK�� ,WDOLHQLVFK��)UDQ]|VLVFK
XQG� 6ORZHQLVFK� HUVFKHLQW�� LVW� HLQH� ZHLWHUH
U�KPOLFKH� $XVQDKPH�� 0LW� ���� 6HLWHQ� LP
)RUPDW� ����� [� ����� SDVVW� DXFK� GHU�$OSHQ�
DWODV�LQ�NHLQH�0DQWHOWDVFKH��LQ�GHQ�/HVHVDDO
GHU�8QLYHUVLWlWVELEOLRWKHNHQ�XQG�GLH�%�FKH�
UHLHQ�GHU�$OSHQJHPHLQGHQ�XPVR�EHVVHU�

:HOFKHV�)D]LW�OlVVW�GLH�¤�]XJHJHEHQHUPD�
�HQ�SULPlU�YLVXHOO�JHVWHXHUWH�¤�/HNW�UH�GHU
EHLGHQ�QHXHQ�³$OSHQJHRJUDSKLHQ¦�GHQ�5H�
]HQVHQWHQ�]LHKHQ"�'HP�ODQJMlKULJHQ�%HVX�
FKHU�GHU�$OSHQ��GHU�]ZLVFKHQ�:LHQ�XQG�(Q�
JDGLQ��]ZLVFKHQ�6DO]EXUJ�XQG�7UHQWLQR�JH�
UHLVW�� JHIRUVFKW�� ([NXUVLRQHQ� JHOHLWHW� XQG
YLHOH� )UHXQGLQQHQ� XQG� )UHXQGH� JHIXQGHQ
KDW��SUlVHQWLHUHQ�VLFK�EHLGH�%lQGH�JOHLFKHU�
PD�HQ�DOV�JUR�HU�*HZLQQ��:DV�GLH�YRUOLH�
JHQGHQ�$OSHQPRQRJUDSKLHQ�LQ�LKUHP�OH[LND�
OLVFKHQ�$QVSUXFK�ELVODQJ�QLFKW�]X�SUlVHQWLH�
UHQ�YHUPRFKWHQ��NRKlUHQWH�XQG�DNWXHOOH�%H�
DUEHLWXQJHQ�VWDWLVWLVFKHU�'DWHQ�]X�GHQ�|NR�
ORJLVFKHQ�XQG�VR]LR�|NRQRPLVFKHQ�6WUXNWX�
UHQ�XQG�3UR]HVVHQ�LP�JHVDPWHQ�$OSHQUDXP�
GDV� LVW� QXQ�PLW� GHQ� EHLGHQ� QHXHQ�:HUNHQ
HUVWPDOV� JHOXQJHQ� ¤� ZHQQ� DXFK� XP� GHQ
3UHLV��GDVV�VWDWLVWLVFKH�'DWHQ�EHNDQQWHUPD�
�HQ�IU�KHU�RGHU�VSlWHU�YHUDOWHQ�ZHUGHQ��(LQH
.RQNXUUHQ]� EHLGHU� %lQGH� LVW� DXV]XVFKOLH�
�HQ�� LP� *HJHQWHLO� � HUJlQ]HQ� VLH� VLFK� DXI
VLQQYROOH�:HLVH�� RKQH� GDVV� GLHVHV� YHUPXW�
OLFK�LQWHQGLHUW�JHZHVHQ�ZlUH��%HLGH�%�FKHU
IROJHQ�VFKOLH�OLFK�DXFK�GHP�JOHLFKHQ�SROLWL�
VFKHQ�,QWHUHVVH��6LH�OHLVWHQ�HLQHQ�%HLWUDJ�]XU
DOSHQ�EHUJUHLIHQGHQ�'LVNXVVLRQ��EHU�JHHLJ�
QHWH�:HJH�]XP�6FKXW]�GHV�1DWXUUDXPV�XQG
]XU�QDFKKDOWLJHQ�(QWZLFNOXQJ�LQ�GHQ�$OSHQ�
ZLH�VLH�VLFK�GLH�$OSHQNRQYHQWLRQ�]XP�=LHO
JHVHW]W�KDW��'LH�(PSDWKLH��GLH�EHLGH�$XWR�
UHQWHDPV�³LKUHP¦�*HJHQVWDQG�HQWJHJHQEULQ�
JHQ��LVW�GDEHL�QLFKW�]X��EHUOHVHQ��³'LH�ZDKUH
(QWGHFNXQJVUHLVH� EHVWHKW� QLFKW� GDULQ�� QHXH
/DQGVFKDIWHQ�]X�VXFKHQ��VRQGHUQ�PLW�QHXHQ
$XJHQ�]X�VHKHQ¦��]LWLHUHQ�.HOOHU�XQG�)|UVWHU

HLQJDQJV� LKUHV� ³�� [� �� GHU� $OSHQ¦� 0DUFHO
3URXVW��'LHVH�(LQODGXQJ�JLOW�PHKU�DOV�QXU�GHU
/HNW�UH�HLQHV�/H[LNRQV�

,QJR�026(��2OGHQEXUJ

.|QLJVZDOG��:LJKDUW�YRQ�X��.ODXV�)UDQN
6LPRQ��+UVJ����*HR5DOO\H�¤�6SXUHQVXFKH
]XU�(UGJHVFKLFKWH��%RQQ�XQG�8PJHEXQJ�
(LIHO��¤�%RQQ��%RXYLHU�9HUODJ������������6��
$EE���.W�� ,6%1�������������������� �����
(XUR�
6HLW�GHP�-DKU������YHUDQVWDOWHQ�GLH�%RQQHU
*HRZLVVHQVFKDIWOHU�DOOMlKUOLFK�HLQH�*HR5DO�
O\H�� 'DEHL� KDOWHQ� VLFK� ([SHUWHQ� DQ� HUGJH�
VFKLFKWOLFK�PDUNDQWHQ�6WDWLRQHQ�DXI��]X�GH�
QHQ�VLFK�,QWHUHVVLHUWH�DXIPDFKHQ�XQG�YRU�2UW
(UOlXWHUXQJHQ�YRQ�*HRZLVVHQVFKDIWOHUQ�HU�
KDOWHQ��'LH�1XW]HU�GLHVHV�$QJHERWV�JHODQJHQ
WHLOV�RUJDQLVLHUW��WHLOV�]XIlOOLJ�]X�GHQ�6WDQG�
RUWHQ��6R�ZHUGHQ�ZHLWH�%HY|ONHUXQJVNUHLVH
HUUHLFKW�� QLFKW� QXU� GLH�9RULQIRUPLHUWHQ�PLW
DXVJHSUlJW�JHRZLVVHQVFKDIWOLFKHP�,QWHUHVVH�

(LQ�QRFK�JU|�HUHV�3XEOLNXP�G�UIWH�GXUFK
GLH� YRUOLHJHQGH� 3XEOLNDWLRQ� DQJHVSURFKHQ
ZHUGHQ�� GHQQ� VLH� OlVVW� GLH� /HVHU� DQ� GHQ
ZLFKWLJVWHQ�,QIRUPDWLRQHQ�]X�GHQ�6WDWLRQHQ
GHU�*HR5DOO\H� WHLOKDEHQ�� VLH� HUVFKOLH�W� JH�
ZLVVHUPD�HQ�GLH�*HR5DOO\HV�GHU�YHUJDQJH�
QHQ�-DKUH��$OV�)�KUHU�JHVWDOWHW�VLQG�LQ�(LQ�
]HONDSLWHOQ� ��� 6WDQGRUWH� LQ� GHU�8PJHEXQJ
%RQQV�YRUJHVWHOOW�XQG�]X�JU|�HUHQ���EHUZLH�
JHQG�HUGJHVFKLFKWOLFK�GHILQLHUWHQ�$EVFKQLW�
WHQ�]XVDPPHQJHIDVVW��'DV�GHYRQLVFKH�0HHU
¤�'DV�9DULV]LVFKH�*HELUJH�¤�'LH�$EWUDJXQJ
XQG�hEHUGHFNXQJ�GHV�DOWHQ�*HELUJHV�¤�9HU�
HU]XQJHQ�¤�$EODJHUXQJHQ�GHV�7HUWLlUV�¤�7HU�
WLlUH�9XONDQEDXWHQ�¤�'HU�6LHEHQJHELUJVYXO�
NDQLVPXV�¤�4XDUWlUH�$EODJHUXQJHQ�¤�-XQJHU
9XONDQLVPXV�¤�4XHOOHQ�¤�(LQVFKOlJLJH�0X�
VHHQ��hEHU�GLH�/DJH�GHU�6WDQGRUWH�LP�%RQ�
QHU�8PODQG��PLW�6FKZHUSXQNWHQ�LQ�GHU�1RU�
GHLIHO�PLW�$KUWDO�XQG�/DDFKHU�9XONDQJHELHW�
LP�XQWHUHQ�0LWWHOUKHLQWDO�Q|UGOLFK�YRQ�/LQ]
HLQVFKOLH�OLFK�GHV�6LHEHQJHELUJHV�LQIRUPLH�
UHQ� GLH� NOHLQPD�VWlELJHQ� .DUWHQ� DXI� GHQ
YRUGHUHQ�XQG�KLQWHUHQ�9RUVDW]VHLWHQ��'XUFK�
JlQJLJ�VLQG�I�U�DOOH�6WDQGRUWH�JHRJUDSKLVFKH
.RRUGLQDWHQ�DQJHJHEHQ��2IIHQEDU�PLW�%OLFN
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DXI� GLH� LPPHU� EUHLWHUH� 9HUZHQGXQJ� YRQ
1DYLJDWLRQV�� XQG� *36�*HUlWHQ� LVW� GLHVHU
$QJDEH�GHU�9RU]XJ�JHJHQ�EHU�5HFKWV��XQG
+RFKZHUWHQ�GHV�*DXVV�.U�JHU�6\VWHPV�JH�
JHEHQ�ZRUGHQ��%LV�DXI�ZHQLJH�$XVQDKPHQ
HQWKlOW� MHGHV� .DSLWHO� HLQHQ� $XVVFKQLWW� DXV
GHQ�7RSRJUDSKLVFKHQ�.DUWHQ����������

$XVJH]HLFKQHWH� )DUEIRWRV�� 'LDJUDPPH�
6NL]]HQ�XQG�WKHPDWLVFKH�.DUWHQ�EHJU�QGHQ
GLH�JUR�H�$QVFKDXOLFKNHLW�GHV�%XFKHV��'DV
%XFK�������FP�EUHLW�������FP�KRFK�XQG���
PP�GLFN��SDVVW�LQ�GLH�-DFNHQ��RGHU�*HOlQGH�
WDVFKH�XQG�YHUI�JW��EHU�HLQ�JDQ]�HUVWDXQOL�
FKHV� J�QVWLJHV� 3UHLV�/HLVWXQJV�9HUKlOWQLV�
(V�LVW�]ZDU�SULPlU�I�U�GLH�VFKQHOOH�2ULHQWLH�
UXQJ�LP�*HOlQGH�JHGDFKW��GRFK�DQLPLHUW�GLH
DQVSUHFKHQGH� *HVWDOWXQJ� ]XP� LQWHQVLYHUHQ
6WXGLXP�GHV�%XFKHV��'LH�7H[WH��YHUIDVVW�YRQ
���$XWRUHQ��YRQ�GHQHQ�GHU�*UR�WHLO�DXV�GHP
6WHLQPDQQ�,QVWLWXW� I�U� *HRZLVVHQVFKDIWHQ
GHU�8QLYHUVLWlW�%RQQ�VWDPPW��YDULLHUHQ�QDFK
/lQJH� XQG� IDFKOLFKHU� 7LHIH�� 6LH� VLQG� DXV�
VFKOLH�OLFK� YRQ� ([SHUWHQ� PLW� SURIXQGHQ
.HQQWQLVVHQ� DXI� KRKHP� 1LYHDX�� DEHU� PLW
GHP� $QVSUXFK� DXI� $OOJHPHLQYHUVWlQGOLFK�
NHLW�YHUIDVVW��,P�5DKPHQ�GLHVHV�)�KUHUV�I�U
JHRZLVVHQVFKDIWOLFK�,QWHUHVVLHUWH�YHU]LFKWHQ
GLH�$XWRUHQ� QDWXUJHPl�� DXI� GLH� )RUPXOLH�
UXQJ�YRQ�)RUVFKXQJVK\SRWKHVHQ��HV�ZLUG�GHU
JHVLFKHUWH�6WDQG�JHRORJLVFKHU�.HQQWQLV�YHU�
PLWWHOW��$OOH�.DSLWHO�HQWKDOWHQ�+LQZHLVH�DXI
JXW�]XJlQJOLFKH�SRSXOlU��XQG�ZHLWHUI�KUHQGH
JHRZLVVHQVFKDIWOLFKH�6SH]LDOOLWHUDWXU��GLH�LP
/LWHUDWXUYHU]HLFKQLV� DP� (QGH� GHV� %XFKHV
]XVDPPHQJHVWHOOW�LVW�

=LHOJUXSSH�GHV�)�KUHUV�VLQG�)DPLOLHQ�XQG
6FK�OHU�VRZLH�6WXGHQWHQ�XQG�)DFKNROOHJHQ
DXV�*HRORJLH��3DOlRRQWRORJLH��0LQHUDORJLH�
*HRSK\VLN�� *HRJUDSKLH� XQG� EHQDFKEDUWHQ
8PZHOWZLVVHQVFKDIWHQ��GLH�VLFK�GLH�%RQQHU
8PJHEXQJ�DOV�([NXUVLRQVUDXP�HUVFKOLH�HQ
ZROOHQ��'LHVH�)XQNWLRQ�HUI�OOW�GDV�%XFK� LQ
JDQ]�KHUYRUUDJHQGHU�:HLVH�

+DUDOG�=(33��%RFKXP

6WXEHU�� 0DUWLQ�� :lOGHU� I�U� *HQHUDWLR�
QHQ��.RQ]HSWLRQHQ�GHU�1DFKKDOWLJNHLW�LP
.DQWRQ� %HUQ� �����¤������� ¤� :HLPDU�
:LHQ�� %|KODX� 9HUODJ�� ������ ���� 6��� ��

$EE��� ��.W��� /LW��YHU]�� 6�� �������� � �8P�
ZHOWKLVWRULVFKH�)RUVFKXQJHQ�����,6%1�����
���������������������(XUR�
'LHVHV� %XFK� JHKW� DXI� HLQH� YRQ� &KULVWLDQ
3ILVWHU� �%HUQ�� LQVSLULHUWH� XQG� YRQ� $QWRQ
6FKXOHU� �(7+� =�ULFK�� NRUHIHULHUWH�� ����
DEJHVFKORVVHQH��]XGHP������DOV�HLQ�%HLKHIW
GHU� 6FKZHL]HULVFKHQ� =HLWVFKULIW� I�U� )RUVW�
ZHVHQ� XQWHU� GHP� VHLQHU]HLW� YRUDQJHVHW]WHQ
=LWDWHQWLWHO�³:LU�KDOWHQ�HLQH�IHWWH�0DKO]HLW�
GHQQ�PLW�GHP�(L�YHU]HKUHQ�ZLUG�GLH�+HQQH¦
VFKRQ� HLQPDO� SXEOL]LHUWH�� 'LVVHUWDWLRQV�
VFKULIW�]XU�FN��:HQQ�QXQ�PHKU�DOV�]HKQ�-DK�
UH�VSlWHU�³DXV�JUDXHU�/LWHUDWXU¦�HLQ�YHULWDEOHV
%XFK�JHPDFKW�ZLUG��XQG�HLQ�9HUODJ�GDV�GD�
PLW�YHUEXQGHQH�5LVLNR�VFKXOWHUW��VR�PXVV�HV
GDI�U�*U�QGH� JHEHQ��(LQ�$VSHNW� LVW� GDEHL�
GDVV�%HUQG�6WHIDQ�*UHZH�DOV�HLQHU�GHU�+H�
UDXVJHEHU�GHU�8PZHOWKLVWRULVFKHQ�)RUVFKXQ�
JHQ��GHU�HUVWH�%DQG�LQ�GLHVHU�5HLKH�VWDPPW
YRQ� LKP��]XVDPPHQ�PLW�$QWRQ�6FKXOHU�]X
GHQMHQLJHQ� ]lKOW�� GLH� ]XU�0LWWH� GHU� ����HU
-DKUH�I�U�HLQH�PRGHUQLVLHUWH��DQ�GHQ�*HGDQ�
NHQ� GHU� KLVWRULVFKHQ�'LVNXUVDQDO\VH� RULHQ�
WLHUWH�)RUVWJHVFKLFKWVVFKUHLEXQJ�MHQVHLWV�GHU
HLQJHWUHWHQHQ� 3IDGH� DIILUPDWLYHU� IRUVW�
JHVFKLFKWOLFKHU�)RUVFKXQJ�HLQWUDWHQ��ZLH�VLH
VLFK�DQ�GHQ�IRUVWZLVVHQVFKDIWOLFKHQ�(LQULFK�
WXQJHQ�HWDEOLHUW�KDWWH��'LH�³*UHWFKHQIUDJH¦
GHU�RIWPDOV�VHKU�HPRWLRQDOHQ�$XVHLQDQGHU�
VHW]XQJHQ� ZDU� GDEHL�� ZLH� PDQ� HV� PLW� GHU
³+RO]QRW¦�GHV�DXVJHKHQGHQ�����-DKUKXQGHUWV
KDOWH��� ,P� 5�FNEOLFN� HQWVWDQGHQ� LP� =XJH
GLHVHV�)RUVFKXQJVGLVNXUVHV�]DKOUHLFKH�TXHO�
OHQEDVLHUWH� 5HJLRQDOVWXGLHQ�� GLH� ELV� GDKLQ
VLFKHU�JHJODXEWHQ�:LVVHQVEHVWlQGH�]XU�*H�
VFKLFKWH� GHU� IRUVWOLFKHQ� $FKVHQMDKUH� XP
�����KLQWHUIUDJWHQ�XQG�OHW]WOLFK�DXVGLIIHUHQ�
]LHUWHQ�� 'LH� $UEHLW� YRQ� 0DUWLQ� 6WXEHU
VWDPPW� DXV� GLHVHU� OlQJVW� �EHUZXQGHQHQ
³.DPSI]HLW¦� XQG� JHZLQQW� LKUHQ� ]HLWORVHQ
:HUW�HEHQ�DXV�GHU�TXHOOHQEDVLHUWHQ�GLVNXUVL�
YHQ�$XVGLIIHUHQ]LHUXQJ�GHV�1DFKKDOWLJNHLWV�
NRQ]HSWV��'LHV�JHVFKLHKW�GXUFK�GLH�6SLHJH�
OXQJ�GUHLHU�]HLWJHQ|VVLVFKHU�.RQ]HSWH�³+LV�
WRULVFKHU� 1DFKKDOWLJNHLW� XQG� 3ROLWLVFKHU
��6&+(1.��:��������+RO]Q|WH�LP�����-DKUKXQGHUW"
¤�(LQ�)RUVFKXQJVEHULFKW�]XU�³+RO]QRWGHEDWWH¦�GHU
����HU� -DKUH�� ,Q�� 6FKZHL]HULVFKH� =HLWVFKULIW� I�U
)RUVWZHVHQ������+�����6�����¤����
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gNRQRPLH¦� LP� .DQWRQ� %HUQ�� QlPOLFK� GHU
³|NRQRPLVFKHQ�3DWULRWHQ¦��GHU�³/LEHUDOHQ¦
XQG�³LP�=HLFKHQ�GHV�1DWXUKDXVKDOWV¦�VRZLH
GHUHQ� 5�FNELQGXQJ� LP� 6LQQH� HLQHU� ³DQJH�
ZDQGWHQ�8PZHOWJHVFKLFKWH¦�QDFK�&KULVWLDQ
3ILVWHU�� DQ� DNWXHOOH� 'LVNXUVH�� :HQQJOHLFK
PDQ�VLFK�Z�QVFKWH��GDVV�LP�.DSLWHO�³1HXHUH
(QWZLFNOXQJHQ� LQ� GHU� )RUVWJHVFKLFKWH¦� GLH
/LWHUDWXU�]XP�)RUVFKXQJVVWDQG��EHU�GLH�HL�
JHQHQ�$UEHLWHQ�KLQDXV�NRQVHTXHQWHU�KlWWHQ
ZHLWHUJHI�KUW�ZHUGHQ�N|QQHQ��VR�PDFKW�GLH
6WXGLH� �EHUDXV� GHXWOLFK�� GDVV� GLH� KLVWRUL�
VFKHQ� .RQ]HSWH� YRQ� 1DFKKDOWLJNHLW� VLFK
QLFKW�HLQ]LJ�DXI�IRUVWWHFKQLVFKH�$VSHNWH�EH�
VFKUlQNWHQ� �DOV� 1DFKKDOWLJNHLW� LP� HQJHUHQ
6LQQH��� VRQGHUQ� GHQ�:DOG� DXFK� LQ� JHVHOO�
VFKDIWOLFKHU��|NRQRPLVFKHU��SROLWLVFKHU�XQG
GXUFKDXV�DXFK�|NRORJLVFKHU�3HUVSHNWLYH�EH�
WUDFKWHWHQ��DOVR�DOV�1DFKKDOWLJNHLW�LP�ZHLWH�
UHQ�6LQQH���'DPLW�HQWVSULFKW�GDV�KLVWRULVFKH
9HUVWlQGQLV� YRQ� 1DFKKDOWLJNHLW� KHXWLJHQ
6LFKWZHLVHQ��'HU� VLFK� LQ� QDKH]X� MHGHU� HLQ�
VFKOlJLJHQ� $UEHLW� ILQGHQGH� +LQZHLV�� GDVV
GLHVHU�7HUPLQXV�]ZDU�DXI�GLH�)RUVWZLUWVFKDIW
]XU�FNJHKH��DEHU�ZHLW�GDU�EHU�KLQDXVZHLVH�
LVW� GDPLW� HLQ� DKLVWRULVFKHU�� 0LW� GLHVHU� DXI
EUHLWHU�4XHOOHQEDVLV�HUDUEHLWHWHQ�(UNHQQWQLV
VWHOOW� GLH� 6WXGLH� YRQ� 0DUWLQ� 6WXEHU� HLQHQ
0DUNVWHLQ� ]XJOHLFK� GHU� M�QJHUHQ� IRUVW�
JHVFKLFKWOLFKHQ� DOV� DXFK� GHU� 1DFKKDOWLJ�
NHLWVIRUVFKXQJ� GDU�� ZDV� LKUHQ� HUQHXWHQ
'UXFN� LQ� QHXHP�DWWUDNWLYHP�*HZDQGH�XQG
YHUEHVVHUWHU� =XJlQJOLFKNHLW� DOV� ³ULFKWLJHV¦
%XFK�DXI�MHGHQ�)DOO�UHFKWIHUWLJW�

:LQIULHG�6&+(1.��%RQQ

9RJW�� -RDFKLP��'LHWHU�%XUJHU��7LOOPDQQ
.�� %XWWVFKDUGW� X�� $QGUHDV� 0HJHUOH
�+UVJ���� .DUOVUXKH� �� 6WDGW� XQG� 5HJLRQ�
(LQ� ODQGHVNXQGOLFKHU� )�KUHU� ]X� EHNDQQWHQ
XQG�ZHQLJHU�EHNDQQWHQ�([NXUVLRQV]LHOHQ��¤
)ULFNHQKDXVHQ�� 5HJLRQDOZLVVHQVFKDIWOLFKHU
)DFKYHUODJ�� ������ %URVFK��� ���� 6��� ]DKOU�
)RWRV�X��$EE���(XUR�������
'HU� PLW� GHP� ,QVWLWXW� I�U� 5HJLRQDOZLVVHQ�
VFKDIW� XQG� GHP� ,QVWLWXW� I�U� 6WlGWHEDX� XQG
/DQGHVSODQXQJ� GHU� 8QLYHUVLWlW� .DUOVUXKH
NRRSHULHUHQGH� 5HJLRQDOZLVVHQVFKDIWOLFKH
)DFKYHUODJ�KDW�GDPLW�HLQHQ��EHUDXV�SUDNWL�

VFKHQ��³ODQGHVNXQGOLFKHQ¦�)�KUHU�KHUDXVJH�
JHEHQ��'LH�%HLWUlJH�GHU�NRPSHWHQWHQ�)DFK�
OHXWH�XQG�VRQVWLJHU�.HQQHU�EHP�KHQ�VLFK�XP
HLQH�EUHLWH��YLHOVHLWLJH�XQG�DNWXHOOH� ODQGHV�
NXQGOLFKH�%DVLV��GLH�MD�VRQVW�LP�)DFK�QLFKW
JHUDGH� LQ� KRKHP� $QVHKHQ� VWHKW�� GRFK� GLH
9HUIDVVHU�YHUWUHWHQ�GDEHL�DXFK�HQJDJLHUW�EH�
VWLPPWH� $QOLHJHQ� XQG� .RQ]HSWH� GHU� 8P�
ZHOWSIOHJH� RGHU� GHU� 5DXPRUGQXQJ�� 'DPLW
YHUPLWWHOQ�VLH�QLFKW�QXU�NRQNUHWH�*UXQGODJHQ
I�U�LKUH�HLJHQH�$UEHLW�LQ�6HPLQDUHQ��3UDNWLND
XQG�([NXUVLRQHQ��VRZLH�I�U�GLH�GHV�-XELODUV
3URI�� 'U�� 0DQIUHG�0HXUHU�� GHP� GHU� %DQG
VDPW�VHLQHQ�6FK�OHUQ�XQG�)UHXQGHQ�JHZLG�
PHW�LVW��VRQGHUQ�VLH�KHOIHQ�DXFK�YLHOHQ�DQGH�
UHQ� ,QWHUHVVLHUWHQ� EHLP� YHUWLHIWHQ� .HQQHQ�
OHUQHQ� LKUHU�5HJLRQ��'DEHL� VLQG� DOV� EHVRQ�
GHUV�SUDNWLVFK�GLH�9RUJDEHQ�GHU�+HUDXVJHEHU
KHUYRU]XKHEHQ�� QDFK� GHQHQ� GXUFKZHJ� EH�
VRQGHUH�$XIPHUNVDPNHLW�GHU�(UUHLFKEDUNHLW
]X�)X���PLW� GHP�)DKUUDG�� 3.:��%XV� RGHU
g319�JHZLGPHW�ZLUG�� GHU� =XJlQJOLFKNHLW
]�%��DXFK�I�U�%HKLQGHUWH��GHQ�(LQNHKUP|J�
OLFKNHLWHQ��]XVlW]OLFKHQ�,QIRUPDWLRQVTXHOOHQ�
GHU� ]ZHFNPl�LJHQ� .OHLGXQJ� XQG� $XV�
U�VWXQJ�� GHU� ]HLWOLFKHQ�3ODQXQJ��P|JOLFKHQ
9DULDQWHQ�XQG�YRU�DOOHP�GHP�9RUVFKODJ�RS�
WLPDOHU� 6WDQGRUWH� XQG�+DOWHSXQNWH� I�U� %H�
REDFKWXQJ�XQG�(UNOlUXQJ�

'LH����VLQQYROO�DOV�%HLVSLHOH�DXVJHZlKO�
WHQ�([NXUVLRQHQ�VWUHXHQ��EHU�GLH�JDQ]H�5H�
JLRQ�� HLQHUVHLWV� YRP� 1RUGVFKZDU]ZDOG� LP
6�GHQ�XQG�GHP�.UDLFKJDXUDQG�LP�1RUGHQ�
DQGHUHUVHLWV�ELV�]XP�5DQGEHUHLFK�GHV�3IlO�
]HU�:DOGHV�LP�1RUGZHVWHQ��XQG�HUIDVVHQ�GLH
XQWHUVFKLHGOLFKHQ�7HLOEHUHLFKH�GHV�7LHIODQ�
GHV� GD]ZLVFKHQ� DOV� )ROJHZLUNXQJHQ� GHV
5KHLQVWURPV�XQG�GHU�PHQVFKOLFKHQ�$XVHLQ�
DQGHUVHW]XQJHQ�GDPLW��'LH�HUVWH�([NXUVLRQ
YHUPLWWHOW�]XQlFKVW�HLQHQ�hEHUEOLFN�DXFK�LP
Z|UWOLFKHQ�6LQQ��EHU�GLH�JDQ]H�5HJLRQ�YRQ
YRUWUHIIOLFK�DXVJHZlKOWHQ�$XVVLFKWVSXQNWHQ
DXV��GLH�]ZHLWH�HLQHQ�4XHUVFKQLWW�GXUFK�GLH
EDXOLFKH� (QWZLFNOXQJ� .DUOVUXKHV� VHLW� GHP
����-K��'DQQ�ELHWHQ�GDPLW�EHIDVVWH�)DFKOHXWH
����HLQHQ�³(UOHEQLVVSD]LHUJDQJ¦�HQWODQJ�GHU
:DVVHUYHUVRUJXQJ�GHV�5HJLRQVNHUQV�YRQ�GHU
*UXQGZDVVHUELOGXQJ�XQG��HUIDVVXQJ��EHU�GLH
$XIEHUHLWXQJ�ELV�]XU�=XOHLWXQJ��6HKU�VSH]LHOO
JLOW�GHP�7KHPD�%|GHQ�XQG�/DQGVFKDIW�HLQH
)ROJH� YRQ� GLIIHUHQ]LHUWHQ� %RGHQSURILOHQ



%HVSUHFKXQJHQ

���

GXUFK�GLH�2EHUUKHLQHEHQH��$Q�GHU�([NXUVLRQ
GXUFK� GDV�8QWHUH�$OEWDO� ���� ]HLJW� VLFK� EH�
VRQGHUV� GHXWOLFK� GLH� *UXQGNRQ]HSWLRQ� GHV
([NXUVLRQVI�KUHUV�� 'HP�:DVVHUZHJ� GXUFK
GLHVH�3IRUWH�.DUOVUXKHV�]XP�1RUGVFKZDU]�
ZDOG�IROJHQG��I�KUW�VLH�YRP��³4XHOOHQHUOHE�
QLVSIDG¦�GHV�%HUJEDFKV�DXV�GXUFK�GHQ�:DOG
PLW� VHLQHU� 1XW]XQJ� VHLW� -DKUKXQGHUWHQ� LP
=XVDPPHQKDQJ�PLW�GHU�)O|�HUHL�XQG�ZHLVW
DXI�GLH�%HGHXWXQJ�LKUHU�6SXUHQ�I�U�HLQ�/DQG�
VFKDIWVPDUNHWLQJNRQ]HSW� KLQ�� ,Q� GLHVHP
5DKPHQ�ELOGHW�%DG�+HUUHQDOE�HLQHQ�6FKZHU�
SXQNW�LQ�VHLQHU�(QWZLFNOXQJ�YRP�DEJHVFKLH�
GHQHQ�� DEHU� KHUUVFKDIWOLFK� XPVWULWWHQHQ
.ORVWHURUW�]XP�PRGHUQHQ�+HLOEDG�XQG�+HLO�
NOLPDWLVFKHQ�.XURUW�PLW�HUERKUWHP�0LQHUDO�
ZDVVHU��GHU�VLFK�GDPLW�YRP�YHUODVVHQHQ�HKH�
PDOLJHQ�.ORVWHU�)UDXHQDOE�DEKHEW��,P�8QWH�
UHQ� $OEWDO� GRPLQLHUW� GLH� (QWZLFNOXQJ� YRQ
GHU� SURWRLQGXVWULHOOHQ� $QNQ�SIXQJ� DQ� GDV
0�KOHQJHZHUEH� XQG� GLH� +RO]YHUDUEHLWXQJ
ELV� ]XU� (QWVWHKXQJ� GHU� ,QGXVWULHJDVVH�� GLH
]XP� $XIK|UHQ� GHU� VWDUNHQ� $XVZDQGHUXQJ
I�KUWH�� 'LH� PRGHUQH� U�FNOlXILJH� (QWZLFN�
OXQJ�ZLUG�DXFK�XQWHU�GHP�$VSHNW�GHU�(UJHE�
QLVVH�HLQHU�.OLPDDQDO\VH�I�U�GLH�)ULVFKOXIW�
YHUVRUJXQJ�(WWOLQJHQV�EHWUDFKWHW��HEHQVR�GLH
SRVLWLYHQ�$XVZLUNXQJHQ�GHV�5�FNJDQJV�EHL
GHU�,QZHUWVHW]XQJ�GHV�hEHUNRPPHQHQ�]�%�
GXUFK� *HZHUEHSDUNV� XQG� GHQ� $XVEDX� GHV
g319� LP�$QVFKOXVV� DQ� GLH� lOWHUHQ�6FKLH�
QHQZHJH��(LQHQ�6FKZHUSXQNW�PXVV�QDW�UOLFK
DXFK�GLH�3DSLHULQGXVWULH� LP�0XUJWDO�ELOGHQ
�����GHUHQ�6WDQGRUWH�LP�HLQ]HOQHQ�DQJHIDKUHQ
XQG�YRUJHVWHOOW�ZHUGHQ�LQ�LKUHP�:DQGHO�YRQ
GHQ�VWDQGRUWW\SLVFKHQ�8UVSU�QJHQ��EHU�GLH
]XQHKPHQGH� $XVGHKQXQJ� XQG� 6SH]LDOLVLH�
UXQJ�ELV�KLQ�]X�GHQ�)ROJHQ�GHU�*OREDOLVLH�
UXQJ�I�U�GLH�XQWHUQHKPHULVFKH�(QWZLFNOXQJ
LQ�M�QJVWHU�=HLW��'HQ�.LHVDEEDX�DXI�EHLGHQ
6HLWHQ�GHV�5KHLQV�����]HLJHQ�5HJLRQDOSODQHU
LQ� HLQHU� 1RUG�� XQG� 6�GH[NXUVLRQ� DXI�� YRU
DOOHP�XQWHU�GHP�*HVLFKWVSXQNW�GHU�9HUHLQ�
EDUNHLW� YRQ� 5RKVWRIIJHZLQQXQJ� XQG� LKUHU
6LFKHUXQJ��)UHL]HLWDQJHERW�XQG�/DQGVFKDIWV�
VFKXW]��9RQ�GHQ�JHZlVVHUNXQGOLFK�RULHQWLHU�
WHQ�([NXUVLRQHQ� GLVNXWLHUW� GLH� HLQH� ���� GLH
3UREOHPDWLN� YRQ� 1DWXUQlKH�� $XVEDX� XQG
DQ]XVWUHEHQGHU� 5HQDWXULHUXQJ�� GLH� LQ� GHU
5KHLQHEHQH��EHUDOO�JHJHQZlUWLJ�LVW��GLH�DQ�
GHUH� ���� IROJW� GHP� :DQGHO� GHV� 6FKZDU]�

ZDOGEDFKV� DXV� GHP� %�KOHUWDO� XQG� GHU� LKQ
EHJOHLWHQGHQ�9HJHWDWLRQ�ELV�LQ�GLH�5KHLQDX�
HQ��%HL�GHP�UHL]YROOHQ�%HVXFK�GHV�QRFK�DOO�
MlKUOLFK��EHUIOXWHWHQ�6DXHUGHOWDV�EHL�0XQFK�
KDXVHQ�LP�(OVD�������ZHUGHQ�X��D��GLH�NOLPD�
EHGLQJWHQ�XQG�ZHLWHUHQ�*U�QGH�I�U�GLH�=X�
QDKPH�GHU�ZLQWHUJU�QHQ�%ODWWJHZlFKVH�GRUW
HU|UWHUW��9RQ�GHU�OLQNVUKHLQLVFKHQ�$XHQODQG�
VFKDIW� DXI� GHU� +|KH� .DUOVUXKHV� PLW� LKUHQ
YLHOIlOWLJHQ�1XW]XQJHQ�XQG�3UREOHPHQ�IU��
KHU�XQG�KHXWH�I�KUW�GLH�([NXUVLRQ������GXUFK
GHQ�QDVVHQ�XQG� WURFNHQHQ�%LHQZDOG� LQ�GHU
6�GSIDO]� PLW� VHLQHQ� 1DWXUZDOGUHVHUYDWHQ
XQG�PDQFKHQ�(ULQQHUXQJHQ�DQ�GLH�JUHQ]QDKH
/DJH��$XI�GHU�:DQGHUH[NXUVLRQ������GXUFK
GLH�:HLQJDUWHQODQGVFKDIW�DQ�GHU�:HLQVWUD�H
]X�)��HQ�GHV�3IlO]HU�:DOGHV�XP�0DLNDP�
PHU�XQG�GXUFK�GLH�.DVWDQLHQZlOGHU�ELV�KLQ�
DXI� ]XU�.DOPLW� VWHKW� GHU�:HLQEDX�PLW� %H�
JOHLWYHJHWDWLRQ�XQG�VHLQ�VR]LR|NRQRPLVFKHU
+LQWHUJUXQG�LP�0LWWHOSXQNW�VRZLH�GLH�GDPLW
YHUEXQGHQH� 6LHGOXQJVHQWZLFNOXQJ�� 1HXHQ�
E�UJ�ZLUG�YRU�DOOHP�XQWHU�GHP�$VSHNW�GHV
³*HRWRXULVPXV¦�EHWUDFKWHW�������+LHU�I�KUHQ
GLH�1DWXUDXVVWDWWXQJ�XQG��GDGXUFK�EHGLQJW�
%HUJEDX�XQG�IU�KH�9HUK�WWXQJ��³6SHFWDFX�
OXP�IHUUH¦���GLH�LP�����-K��ZLHGHU�DXIJHQRP�
PHQ�ZXUGHQ��]XU�6HQVHQIDEULNDWLRQ��(V�ZLUG
JH]HLJW��ZLH�VLFK�6SXUHQ�GLHVHU�(QWZLFNOXQJ
LQ�9HUELQGXQJ�PLW�GHQHQ�GHU�6LHGOXQJV��XQG
WHUULWRULDOHQ�(QWZLFNOXQJ�WRXULVWLVFK�LQ�:HUW
VHW]HQ�ODVVHQ�PLW�GHP�+|KHSXQNW�GHV�%HVX�
FKHUEHUJZHUNV�³)ULVFKJO�FN¦��'DVV�GLH�)�K�
UXQJ� LQ� GHU� ³*ROGVWDGW¦� 3IRU]KHLP� ����
GXUFK� GLH� RIIL]LHOOH� ³:LUWVFKDIW� XQG� 6WDGW�
PDUNHWLQJ¦�HWZDV�DXV�GHP��EULJHQ�5DKPHQ
IlOOW�� �EHUUDVFKW� NDXP�� GRFK� YHUVXFKW� PDQ
DXFK�KLHU��GHU�.RQ]HSWLRQ�GHU�+HUDXVJHEHU
]X� IROJHQ� XQG� EHVFKUlQNW� VLFK� QLFKW� DXI
³6FKPXFNZHOWHQ¦��6KRSSLQJFHQWHU�XQG�0X�
VHHQ�� VRQGHUQ� EH]LHKW� ]�%�� DXFK� GHQ�:DOO�
EHUJ�XQG�GLH�(Q]DXH�PLW�HLQ�

'LH�9LHOIDOW�GHU�7KHPHQ�XQG�GHU�:HFKVHO
GHU�6FKZHUSXQNWH�PDFKHQ�VR�GDV�PLW�DNWXHO�
OHQ�)RWRV��.DUWHQ�XQG�6NL]]HQ�UHLFK�DXVJH�
VWDWWHWH� XQG� LQKDOWOLFK� JUDSKLVFK� JXW� HU�
VFKORVVHQH�%XFK�]XU�*UXQGODJH�HLQHU�YHUWLHI�
WHQ�� VLFK� DXI�GDV�2EMHNW� HLQODVVHQGHQ�/DQ�
GHVNXQGH��'HU�SUHLVZHUWH�%DQG�YHUGLHQW�HLQH
ZHLWH�9HUEUHLWXQJ�QLFKW�QXU�LQ�GHU�5HJLRQ�

+HUPDQQ�*5((6�A��7�ELQJHQ


