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%HVSUHFKXQJHQ

+HLQHU�'h55��%RFKXP
.XOWXUZLVVHQVFKDIWHQ�PLW�*HRJUDILH��GRFK�RKQH�*HRJUDSKHQ
$QPHUNXQJHQ�]XP�+DQGEXFK�GHU�.XOWXUZLVVHQVFKDIWHQ����%lQGH��KUVJ��YRQ�)ULHGULFK
-$(*(5�X�D��6WXWWJDUW��:HLPDU������
,P�=XJH�GHU�XPVWULWWHQHQ�5HIRUP�GHU�GHXW�
VFKHQ� 5HFKWVFKUHLEXQJ� KHUUVFKW� HLQH� ELV�
ODQJ� XQJHZRKQWH� 9LHOIDOW� YRQ� 6FKUHLEXQ�
JHQ��'DV� NDQQ�PDQ� VLFK� ]XQXW]H�PDFKHQ�
LQGHP�PDQ�]ZHL�6FKUHLEXQJHQ�HLQHV�:RU�
WHV� QHEHQHLQDQGHU� YHUZHQGHW�� XQG� MHGHU
6FKUHLEXQJ�HLQH�HLJHQH�%HGHXWXQJ�]XZHLVW�
,P� )ROJHQGHQ� VR� YHUIDKUHQG�� ZLUG� ³*HR�
JUDSKLH¦� ]XU� %H]HLFKQXQJ� HLQHV� ZLVVHQ�
VFKDIWOLFKHQ�)DFKHV�YHUZHQGHW��³*HRJUDILH¦
KLQJHJHQ�EH]HLFKQHW�HLQH�(LJHQDUW�YRQ�'LQ�
JHQ��6DFKYHUKDOWHQ�RGHU�3KlQRPHQHQ�DOOHU
$UW�� 'LHVH� (LJHQVFKDIW� LVW� LKU� *HRJUDILH�
6HLQ��³*HRJUDIL]LWlW¦���$QGHUH�(LJHQVFKDI�
WHQ�N|QQWHQ�LKUH�0DWHULDOLWlW�RGHU�+LVWRUL]L�
WlW� VHLQ�� $XIJDEH� GHU� :LVVHQVFKDIWVGLV]L�
SOLQ�*HRJUDSKLH� LVW� HV��*HRJUDILHQ� ]X� EH�
VFKUHLEHQ��]X�YHUVWHKHQ��]X�HUNOlUHQ�XQG�]X
SURJQRVWL]LHUHQ�

� $QODVV�� %HWUDFKWXQJVUDKPHQ� XQG
$XIEDX�GHV�7H[WHV

'HU� $XVJDQJVSXQNW� I�U� GHQ� YRUOLHJHQGHQ
'LVNXVVLRQVEHLWUDJ�ZDU�GDV�(UVFKHLQHQ�GHV
GUHLElQGLJHQ�³+DQGEXFK�GHU�.XOWXUZLVVHQ�
VFKDIWHQ¦� LP� -DKUH� ����� �IRUWDQ� DXFK
+$1'%8&+��� 'DPLW� HUJlQ]W� GHU� 9HUODJ
0(7=/(5�VHLQH�EHDFKWOLFKH�5HLKH�YRQ�/H[L�
ND�XQG�+DQGE�FKHUQ�XP�HLQH�ZHLWHUH�JUR�H
(GLWLRQ�� ,Q�GLH�5HLKH�GLHVHU�9HUODJVXQWHU�
QHKPXQJHQ�JHK|UW�DXFK�GDV������HUVFKLH�
QHQH� ³/H[LNRQ� /LWHUDWXU�� XQG� .XOWXUWKHR�
ULH¦��LP�)ROJHQGHQ�DXFK�/(;,.21���GDV�EHL
GLHVHU�*HOHJHQKHLW�HEHQIDOOV�LQ�GLH�%HWUDFK�
WXQJHQ�HLQEH]RJHQ�XQG�NQDSS�NRPPHQWLHUW

ZHUGHQ� VROO�� 'LH� 6FKQLWWPHQJH� ]ZLVFKHQ
GHU� $XWRUHQVFKDIW� GHU� EHLGHQ� hEHUEOLFNV�
ZHUNH� LVW� JHULQJ�� ,QVJHVDPW� EUHLWHQ� GDPLW
IDVW�����)DFKOHXWH�NXOWXUZLVVHQVFKDIWOLFKHV
:LVVHQ�GHU�*HJHQZDUW� DXV��*HKW�PDQ�GLH
ODQJH�1DPHQVOLVWH� GXUFK��PDFKW�PDQ� HLQH
%HREDFKWXQJ�� GLH� GDQQ� GHU� HQWVFKHLGHQGH
$QVWR��XQG�HLQH�7ULHEIHGHU�I�U�GHQ�YRUOLH�
JHQGHQ� 7H[W� ZDU�� 8QWHU� GHQ� $XWRULQQHQ
XQG�$XWRUHQ�JLEW�HV��VRZHLW�LFK�VHKH��NHLQH
HLQ]LJH� 9HUWUHWHULQ� XQG� NHLQHQ� HLQ]LJHQ
9HUWUHWHU�GHU�*HRJUDSKLH�

:HVKDOE�N|QQWHQ�XQG�VROOWHQ�VLFK�*HR�
JUDSKHQ�GHQQRFK�I�U�GLHVH�%lQGH�LQWHUHVVLH�
UHQ"�)�U�GHQ�YRUOLHJHQGHQ�7H[W� VLQG�]ZHL
+DXSWJU�QGH�DXVJHZlKOW��GLH�]XJOHLFK�VHLQH
*UXQGVWUXNWXU� DXVPDFKHQ�� (UVWHQV� IDVVHQ
GLH� EHLGHQ� XPIDVVHQGHQ� :HUNH� DNWXHOOHV
*UXQGZLVVHQ� ZLFKWLJHU� 4XHOOZLVVHQVFKDI�
WHQ�GHU�+XPDQJHRJUDSKLH�]XVDPPHQ��.D�
SLWHO�����=ZHLWHQV�IUDJW�VLFK�DQJHVLFKWV�GHV
JUR�HQ�LQKDOWOLFKHQ�8PIDVVXQJVJUDGHV�GHU
:HUNH�� RE� VLH�:HJH� ]X� LQWHUGLV]LSOLQlUHQ
)RUVFKXQJVSURJUDPPHQ�DXI]HLJHQ��GLH�DXFK
I�U� GLH� *HRJUDSKLH� DWWUDNWLY� XQG� JDQJEDU
VLQG��.DSLWHO���XQG����
��� *HRJUDSKLH� RKQH� $OOJHPHLQH� %LQGH�

VWULFK�*HRJUDSKLHQ"
8P�GHQ�HUVWJHQDQQWHQ�$VSHNW�]X�YHUGHXWOL�
FKHQ�� VHL� HLQ� NXU]HU� 6FKULWW� ]XU�FN� LQ� GLH
*HVFKLFKWH�GHU�*HRJUDSKLH�JHPDFKW�¤�DXI
HLQHP�:HJ��EULJHQV��GHQ�+$16�',(75,&+
6&+8/7=� PLW� GHU� lX�HUVW� YHUGLHQVWYROOHQ
GUHLElQGLJHQ�6DPPOXQJ�VHLQHU�³/HVHIU�FK�
WH¦� ]XU� (LJHQDUW� GHU� *HRJUDSKLH� JHHEQHW
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KDW�� ,P� -DKUH� ����� lX�HUW� VLFK� GHU� *HR�
JUDSK� -8/,86�)5g%(/� �EHU� GDV�9HUKlOWQLV
YRQ�$OOJHPHLQHU�XQG�6SH]LHOOHU�*HRJUDSKLH
VRZLH� ]X� LKUHQ�4XHOO�� RGHU�0XWWHUZLVVHQ�
VFKDIWHQ�� 'DV� LVW� MD� HLQH� *UXQGIUDJH�� GLH
VLFK�GLH�*HRJUDSKLH�LPPHU�ZLHGHU�]X�VWHO�
OHQ�KDW��

³:LOO�LFK�YRQ�DOOHP�GHP�*HQDQQWHQ�LP
$OOJHPHLQHQ� UHGHQ�� VR�HUKDOWH� LFK�/HKUHQ�
ZHOFKH� PDQ� DOV� DOOJHPHLQH� (UNXQGH� YRQ
GHU�EHVRQGHUHQ��GLH�QDFK�/RFDOYHUKlOWQLV�
VHQ�IUDJW��XQWHUVFKHLGHQ�NDQQ������>I�U�)U|�
EHO@�]HLJW�VLFK���GLH�7UHQQXQJ�YRQ�DOOJH�
PHLQHU�XQG�VSH]LHOOHU�^VLF�`�(UGNXQGH�YRQ
VHKU� JHULQJHU�:LFKWLJNHLW�� XQG� IDVW� HLQHP
MHGHQ�=ZHLJH�GHU�OHW]WHUQ�VWHKW�XQPLWWHOEDU
HLQH� DOOJHPHLQH� 1DWXUZLVVHQVFKDIW� DQ� GHU
6HLWH��RKQH�GDVV�]ZLVFKHQ�LKQHQ�HLQ�=ZHLJ
GHU� VRJHQDQQWHQ� DOOJHPHLQHQ� (UGNXQGH
OlJH�� 'LHVH� OHW]WHUH� VFKHLQW� XQV� GHVKDOE� ¤
DOV�VHOEVWlQGLJHU�7KHLO�GHU�JDQ]HQ�JHRJUD�
SKLVFKHQ�:LVVHQVFKDIW��XQG�GHU�VSHFLHOOHQ
JHJHQ�EHU>JH@VWHOOW�¤�JlQ]OLFK��EHUIO�VVLJ�
LQGHP�LKUH�/HKUHQ�VLFK�WKHLOV�DXI�EOR�H�7HU�
PLQRORJLH� EH]LHKHQ�� WKHLOV� DEHU� MHQH�PRU�
SKRORJLVFKHQ� *HVHW]H� VLQG�� GLH� JHUDG� DXV
GHQ� HLQ]HOQHQ� 7KDWVDFKHQ� HUVW� HQWZLFNHOW
ZHUGHQ� P�VVHQ� XQG� GDQQ� GLH� %�FKHU� GHU
:LVVHQVFKDIW�DXVPDFKHQ�����I��¦��

:DV�I�U�HLQ�UDGLNDOHU�*HGDQNH�XQG�9RU�
VFKODJ��� $XVVFKDOWHQ� GHU� $OOJHPHLQHQ
%LQGHVWULFK�*HRJUDSKLHQ�� QLFKW� PHKU� XQG
QLFKW�ZHQLJHU��0LW�HLQHU�HLQIDFKHQ�%HJU�Q�
GXQJ��:HQQ�GLH�5HJLRQDOJHRJUDSKLH�¤�³GLH

QDFK�/RFDOYHUKlOWQLVVHQ�IUDJW¦�¤�LQV�'HWDLO
JHKW�� GDQQ� NDQQ� VLH� VLFK� GDV� GD]X� Q|WLJH
XPIDQJUHLFKH�:LVVHQ�GLUHNW�DXV�GHQ�1DFK�
EDUZLVVHQVFKDIWHQ� DEKROHQ�� 'D]ZLVFKHQ
OLHJHQGH� DOOJHPHLQH� 7HLO�*HRJUDSKLHQ
EUlXFKWH�PDQ�GDQQ�DOVR�QLFKW�

��� *HRJUDSKLH� DOV� HLQH� .XOWXUZLVVHQ�
VFKDIW�� ,QWHJUDWLRQ�� .RQYHUJHQ]�� $XI�
KROMDJG"

-8/,86�)5g%(/�GLVNXWLHUW�GLHV�DP�%HLVSLHO
GHU� QDWXUZLVVHQVFKDIWOLFKHQ� *HRJUDSKLH�
8QG�ZHQQ�HLQLJH�YRQ�GHUHQ�9HUWUHWHUQ�KHX�
WH�HLQHQ�SK\VLFV�WXUQ�YROO]LHKHQ�XQG�GDPLW
GLH� /�FNH� ]X� LKUHQ� KXPDQZLVVHQVFKDIWOL�
FKHQ�.ROOHJHQ�QRFK�ZHLWHU�DXIUHL�HQ���PLW
GHP�$UJXPHQW��QXU�VR�N|QQWHQ�VLH�LP�]ZL�
VFKHQIDFKOLFKHQ� :HWWEHZHUE� XP� ZLVVHQ�
VFKDIWOLFKH� ([]HOOHQ]� PLWKDOWHQ��� GDQQ� EH�
ZHJHQ� VLH� VLFK�JHQDX� DXI�GHQ�+DQGOXQJV�
SIDGHQ�� GLH� )5g%(/� HPSILHKOW�� 6HLQ� 9RU�
VFKODJ�VFKHLQW�DOVR�DOOHV�DQGHUH�DOV�REVROHW
]X�VHLQ�

'DV�OHJHQ�DXFK�QHXHUH�SURJUDPPDWLVFKH
$XVVDJHQ�I�KUHQGHU�9HUWUHWHU�GHU�GHXWVFK�
VSUDFKLJHQ�*HRJUDSKLH�QDKH��'DV�RIIL]L|VH
6DPPHOZHUN� PLW� GHP� VLFK� GLH� 'HXWVFKH
*HVHOOVFKDIW�I�U�*HRJUDSKLH�DQ�GLH�³EUHLWH
gIIHQWOLFKNHLW¦�ZHQGHW��EHVFKOLH�HQ�GHVVHQ
+HUDXVJHEHU�� GDVV� ³IlFKHU�EHUJUHLIHQGH
ZLVVHQVFKDIWOLFKH� =XVDPPHQDUEHLW� HEHQVR
ZLH� LQWHJUDWLYH� /|VXQJVNRQ]HSWH� YRQ
1DWXU�� 6R]LDO�� XQG� *HLVWHVZLVVHQVFKDIWHQ
PHKU� JHIUDJW� �VLQG�� GHQQ� MH� ]XYRU� �/(�
6(5�(+/(56������������

8QG�GLH�HQWVFKORVVHQHQ�3URPRWRUHQ�HL�
QHU� ³1HXHQ¦� .XOWXUJHRJUDSKLH� LP� GHXW�
VFKHQ� 6SUDFKUDXP� VWHOOHQ� )ROJHQGHV� IHVW�
³,QWHJUDWLRQ�XQG�*UHQ]�EHUVFKUHLWXQJ�NHQQ�
]HLFKQHQ� ]XQHKPHQG� GLH� NXOWXUZLVVHQ�
VFKDIWOLFKH�)RUVFKXQJVSUD[LV��9RQ�GHU�.UDIW
GLHVHV� 7UHQGV� ]HXJHQ� GLH� EHHLQGUXFNHQG
NRQYHUJHQWHQ�(QWZLFNOXQJHQ�PDQFKHU�WKHR�
UHWLVFKHU�'LVNXVVLRQHQ�TXHU�GXUFK�DOOH�'LV�
]LSOLQHQ��$NWXHOOH�.RQ]HSWH�ZLH�GHU�3RVWV�
WUXNWXUDOLVPXV�� GLH� 3RVWNRORQLDOLVPXV�'H�
EDWWH��GLH�IHPLQLVWLVFKHQ�XQG�SRVWIHPLQLVWL�
VFKHQ�$QVlW]H��GHU�6HPLRWLF�7XUQ�RGHU�GHU
/LQJXLVWLF�7XUQ��GLH�DXFK�I�U�GLH�NRQ]HSWLR�
QHOOHQ� ,QQRYDWLRQHQ� GHU� M�QJHUHQ� .XOWXU�

�� 8QG� ]ZDU� LPPHU� ZLHGHU� QHX�� DEKlQJLJ
YRQ� GHU� (QWZLFNOXQJ� LQ� GHQ�4XHOOZLVVHQ�
VFKDIWHQ� XQG� GHU� 'HILQLWLRQ� GHV� *HJHQ�
VWDQGHV�RGHU�GHU�*HJHQVWlQGH�YRQ�*HRJUD�
SKLH��/HW]WHUH�GLHQHQ� DOV�)LOWHU� GDI�U��ZDV
DQ�PXWWHUZLVVHQVFKDIWOLFKHQ�,QKDOWHQ��EHU�
KDXSW�UHOHYDQW�LVW�
��=LWLHUW�QDFK�6FKXOW]�������%G���������1XU
GLH�LQ�^�`�.ODPPHUQ�JHVHW]WHQ�7H[WHOHPHQ�
WH�VLQG�PHLQH�HLJHQHQ�+LQ]XI�JXQJHQ�
�� (LQ�*HGDQNH� �EULJHQV�� GHU�PHLQHV�:LV�
VHQV� LQ� GHU� )DFKGLVNXVVLRQ� ELV� KHXWH� QLH
HUQVWOLFK�DXIJHJULIIHQ�ZRUGHQ�LVW��-HGHQIDOOV
KDW� HU� QLFKW� ]X� HQWVSUHFKHQGHP� ZLVVHQ�
VFKDIWVRUJDQLVDWRULVFKHQ� .RQVHTXHQ]HQ
JHI�KUW�
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JHRJUDSKLH�PD�JHEOLFK�VLQG�¦��*(%+$5'7
X�D���������I��

*DQ]� H[SOL]LW�ZLUG� KLHU� GLH�.XOWXUJHR�
JUDSKLH�LQ��EHUJUHLIHQGH�(QWZLFNOXQJHQ�GHU
.XOWXUZLVVHQVFKDIWHQ� HLQJHRUGQHW�� GDEHL
ZHUGHQ�LQWHJUDWLYH�XQG�NRQYHUJHQWH�7UHQGV
DXVJHPDFKW�� *HQDX� XP� GLHVH� 7UHQGV� XQG
GLH�LQ�LKQHQ�DXIJHKREHQHQ�.RQ]HSWH�JHKW�HV
LQ�GHP�GUHLElQGLJHQ�+DQGEXFK�GHU�.XOWXU�
ZLVVHQVFKDIWHQ��8QG�LQ�GHP�HUZlKQWHQ�/H�
[LNRQ�GHU�/LWHUDWXU��XQG�.XOWXUWKHRULH�ELO�
GHQ� VLH� HLQHQ� 6FKZHUSXQNW�� %HLGH�:HUNH
IDVVHQ� NXOWXUZLVVHQVFKDIWOLFKH� $UEHLW� DXI
DOV�³HLQ�LQWHUSUHWDWLYHV��EHGHXWXQJVJHQHULH�
UHQGHV� 9HUIDKUHQ�� GDV� VR]LDO� VLJQLILNDQWH
:DKUQHKPXQJV��� 6\PEROLVLHUXQJV�� XQG
.RJQLWLRQVVWLOH� LQ� LKUHU� OHEHQVZHOWOLFKHQ
:LUNVDPNHLW�DQDO\VLHUW�¦�

%HLGH�:HUNH�EHUJHQ�GDPLW�DXFK�HUKHEOL�
FKH� 3RWHQWLDOH� I�U� LQWHUGLV]LSOLQlUH� )RU�
VFKXQJVDQVlW]H�� 'DV� +DQGEXFK� VHW]W� VLFK
GDV�DXVGU�FNOLFKH�=LHO��³GLH�WUDQV��XQG�LQ�
WHUGLV]LSOLQlUHQ� )UDJHVWHOOXQJHQ�� GLH� VLFK
ELVODQJ�HUVW�VHKU�YHUHLQ]HOW�EHPHUNEDU�PD�
FKHQ¦��VWlUNHU�]X�YHUQHW]HQ��PDQ�Z�UGH�GD�
PLW�HLQH�HQWVSUHFKHQGH��³VHLW� OlQJHUHP�HU�
KREHQH¦�)RUGHUXQJ�DXIQHKPHQ��GLH�VLFK�LQ
M�QJHUHU�=HLW�YHUVWlUNW�XQG�EHUHLWV�³HUPXWL�
JHQGH� (UJHEQLVVH¦� JH]HLWLJW� KDEH� �YJO�
+$1'%8&+��%G�����9,,��
��� 1DFK�GHU�NXOWXUDOLVWLVFKHQ�:HQGH��EH�

GHXWXQJVJHWUlQNWH�:HOWHQ��VLQQEH]RJH�
QH�/HEHQVSUDNWLNHQ

%HLGH�:HUNH�]XVDPPHQJHQRPPHQ�PDFKHQ
GHQ�9HUVXFK��GLH�³HSLVWHPRORJLVFKHQ��PH�
WKRGRORJLVFKHQ�XQG�IDFKOLFKHQ�*UXQGODJHQ
GHU�.XOWXUZLVVHQVFKDIWHQ�LQ�HLQHP�ZHLWHUHQ
6LQQH¦� �%G�� ��� 9,,,� �� ]XVDPPHQ]XIDVVHQ�
QDFKGHP�VLH�GHQ��RGHU�HLQHQ"��FXOWXUDO�WXUQ
KLQWHU�VLFK�JHEUDFKW�KDEHQ��)�U�KXPDQZLV�
VHQVFKDIWOLFKH�$QDO\VHQ�YHUVXFKW�GLHVH�NXO�
WXUDOLVWLVFKH� :HQGH�� GDV� �ZLHGHU�� LQ� GHQ
9RUGHUJUXQG�]X�U�FNHQ��³ZDV�6LPPHO�²VXE�
MHNWLYH� .XOWXU¨� JHQDQQW� KDW�� ZDV� VLFK� PLW
0D[� :HEHU� DOV� VLQQKDIWH� 'LPHQVLRQ� GHV
+DQGHOQV� IDVVHQ� OlVVW¦� �0$1)5('� +(77�
/,1*��%G�����������:HOFKH�DOOJHPHLQHQ�)RO�

JHUXQJHQ�9HUWUHWHU�GHV�FXOWXUDO�WXUQ�GDUDXV
JH]RJHQ�KDEHQ��ZLUG�LQ�YHUVFKLHGHQHQ�$UWL�
NHOQ�EHVFKULHEHQ��EHVRQGHUV�]X�HPSIHKOHQ
VLQG�KLHU�GLH�%HLWUlJH�YRQ�1,&2�67(+5��EHU
GLH� ³:LVVHQVJHVHOOVFKDIW¦� �%G�� ��� ��¤����
+(77/,1*��EHU�³*UXQG]�JH�GHU�NXOWXUZLV�
VHQVFKDIWOLFKHQ� 7KHRULH� GHU� *HVHOOVFKDIW¦
�%G��������¤������VRZLH�GHV�0LWKHUDXVJH�
EHUV� -g51�5h6(1� �%G�� ��� ���¤������ (LQ�
KHLWOLFK�YHUWUHWHQ�GLHVH�XQG�DQGHUH�$XWRUHQ
GHV�%DQGHV�HLQH�YHUPLWWHOQGH�3RVLWLRQ�]ZL�
VFKHQ� JHVHOOVFKDIWVVWUXNWXUHOOHQ� XQG� NXO�
WXUDOLVWLVFKHQ�$QVlW]HQ��HUKHEHQ�(LQVSUXFK
JHJHQ�HLQHQ�]X�ZHLWHQ�$XVVFKODJ�GHV�ZLV�
VHQVFKDIWOLFKHQ�3HQGHOV�LQ�5LFKWXQJ�.XOWXU
XQG�.XOWXUDOLVPXV�

'DV�GLHVHP�VHOEVWUHIOH[LYHQ�.XOWXUDOLV�
PXV�HLJHQH�0HQVFKHQELOG�EHVFKUHLEHQ�-$1
$660$11�XQG�$&+,0�0,77$*�LQ�GHU�(LQ�
OHLWXQJ�]X�LKUHP�'RSSHODUWLNHO��EHU�³.XOWX�
UHOOH� .RPSOH[LWlW� LQ� GHQ� +RFKNXOWXUHQ¦
IROJHQGHUPD�HQ��³'HU�0HQVFK�LVW�GDV�7LHU�
GDV� YHUVSUHFKHQ� NDQQ�� 'DV� EHIlKLJW� LKQ�
VLFK� DXI� =XNXQIW� IHVW]XOHJHQ�� ���� ¤� =X�
NXQIW� ELUJW� LPPHU� 8QVLFKHUKHLW�� 5HOLJLRQ
XQG�5LWXDO��0DJLH�XQG�0\WKRV�¤�GDPLW�EH�
]HLFKQHQ� ZLU� XQWHUVFKLHGOLFKH�� DEHU� GRFK
LQHLQDQGHUJUHLIHQGH�'LPHQVLRQHQ��LQ�GHQHQ
VLFK� YLHOIlOWLJH� 6WUDWHJLHQ� XQG� NXOWXUHOOH
3UDNWLNHQ� GHV� 8PJDQJV� PLW� 8QVLFKHUKHLW
DXV]XELOGHQ�EHJDQQHQ��'LHVHU�����ELV�KHXWH
XQDEJHVFKORVVHQH�� QLFKW�HQGHQGH� 3UR]HVV
HU]HXJWH��XQG�HU]HXJW�ZHLWHUKLQ��NXOWXUHOOH
.RPSOH[LWlW��'LH�HQWVFKHLGHQGH�)UDJH��GLH
VLFK� KLHUEHL� I�U� XQV� VWHOOW�� ODXWHW�� ZHOFKH
JUXQGOHJHQGHQ� 6LQQNRQVWUXNWLRQHQ� ODVVHQ
VLFK�LQ�GLHVHU�.RPSOH[LWlW�DXVPDFKHQ�����
'DEHL�JHKHQ�ZLU�YRQ�HLQHU�%HJULIIVEHVWLP�
PXQJ� DXV�� GLH� ³6LQQ¦� DOV� =XVDPPHQKDQJ
XQG�5LFKWXQJ�IDVVW�¦��%G���������

+LHU� ZHUGHQ� HLQH� JUXQGOHJHQGH� :HOW�
VLFKW�XQG�HLQ�JUXQGOHJHQGHV�0HQVFKHQELOG
VNL]]LHUW��GHQHQ�ZRKO�YLHOH�GHU�$XWRUHQ�GHU
EHLGHQ� (GLWLRQHQ�� EHL� DOOHQ� LP� (LQ]HOQHQ
FKDQJLHUHQGHQ� $XIIDVVXQJHQ�� ]XVWLPPHQ
N|QQWHQ��(V� LVW� HLQH� VHKU�XPIDVVHQGH�3HU�
VSHNWLYH��GLH�VLFK�GHU�H[LVWHQWHQ�.RPSOH[L�
WlW�NXOWXUHOO�JHVHOOVFKDIWOLFKHU�9HUKlOWQLVVH
VWHOOW��GLH�VLFK�I�U�GLH�+DQGOXQJHQ�LQWHUHV�
VLHUW�� XQG� GLH� +DQGHOQ� LPPHU� DXI� HLQHQ
6LQQKRUL]RQW� EH]LHKW�� ,VW� HV� QLFKW� VR�� GDVV�� $1�� /HPPD� ³.XOWXUZLVVHQVFKDIW¦�� ,Q�

/(;,.21������
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GLHVH�:HOWVLFKW� SULQ]LSLHOO� DXI� DOOH� JHVHOO�
VFKDIWOLFKHQ� %HUHLFKH� DQJHZHQGHW� ZHUGHQ
NDQQ� �XQG� VROOWH�"� 'DVV� VLH� JUXQGVlW]OLFK
DOOH�)XQNWLRQVEHUHLFKH�XQG�,QGLYLGXHQ�GHU
*HVHOOVFKDIW� LQ�GHQ�%OLFN�QLPPW��GHQ�KLQ�
GXLVWLVFKHQ�3ULHVWHU�LQ�HLQHP�EDOLQHVLVFKHQ
'RUI�ZLH�GHQ�0DQDJHU�HLQHV�WUDQVQDWLRQDOHQ
8QWHUQHKPHQV��GHQ�LQ�(XURSD�WlWLJHQ�.XO�
WXUZLVVHQVFKDIWOHU�ZLH�GHQ�DXI�([SRUW�DQJH�
ZLHVHQHQ� YLHWQDPHVLVFKHQ� .DIIHHEDXHUQ"
,Q�GHP�0D�H��ZLH�GDV�]XWULIIW��PXWHQ�VLFK
.XOWXUZLVVHQVFKDIWOHU� HLQ� lX�HUVW� XPIDV�
VHQGHV� %HREDFKWXQJV�� XQG� $QDO\VH�
SURJUDPP�]X��6FKRQ�GLH�UHLQH�'DUVWHOOXQJ
GLHVHU�.RPSOH[LWlW�VWHOOW�VLH�YRU�HLQH�HQRU�
PH� +HUDXVIRUGHUXQJ�� YRQ� $QDO\VHQ� XQG
(UNOlUXQJHQ�JDU�QLFKW�]X�UHGHQ�

� $XIEDX� XQG� ,QKDOWH� GHU� *UXQGOD�
JHQZHUNH

��� 'DV�/H[LNRQ
$Q�GHP�YRQ�GHP�$QJOLVWHQ�$16*$5�1h1�
1,1*� KHUDXVJHJHEHQHQ� ³/H[LNRQ� ]XU
.XOWXU�� XQG� /LWHUDWXUWKHRULH¦� KDEHQ� VLFK
LQVJHVDPW� ���� :LVVHQVFKDIWOHULQQHQ� XQG
:LVVHQVFKDIWOHU�EHWHLOLJW��JDQ]��EHUZLHJHQG
DXV� GHP� GHXWVFKHQ� 6SUDFKUDXP�� ³.RQWLQ�
JHQ]¦�� ³6HPLRWLN¦�� ³6LJQLILNDQW�� 6LJQLIL�
NDW¦�� ³6\VWHP�WKHRULH�¦�� ³OLQJXLVWLF� WXUQ¦�
³3RVWPRGHUQH¦��GDV�VLQG�ZHQLJH�%HLVSLHOH
I�U� .HUQNRQ]HSWH�� GLH�� PLW� -XOLXV� )U|EHO
JHVSURFKHQ��³GLH�%�FKHU�GHU�:LVVHQVFKDIW
DXVPDFKHQ¦�¤�MHQHU�:LVVHQVFKDIWHQ��I�U�GLH
³.XOWXU¦� LP� )RNXV� LKUHU� WKHRUHWLVFKHQ
hEHUOHJXQJHQ�XQG�LKUHU�PHWKRGLVFKHQ�=X�
JULIIVZHLVHQ� VWHKHQ�� ,QVJHVDPW� VWHOOW� GDV
/(;,.21� HLQHQ� )XQGXV� DQ� *UXQGZLVVHQ
GDU��GHU�EHL�GHQ�ODXIHQGHQ�%HP�KXQJHQ�XP
HLQH� $NWXDOLVLHUXQJ� GHU� .XOWXUJHRJUDSKLH
QLFKW� �EHUJDQJHQ�ZHUGHQ� GDUI��� 6HKU� KLOI�
UHLFK�LVW��GDVV�GLH�VHKU�SUlJQDQWHQ��QDPHQW�
OLFK�JHNHQQ]HLFKQHWHQ�/H[LNRQHLQWUlJH�PLW
DXVI�KUOLFKHQ�ZHLWHUI�KUHQGHQ�/HVHHPSIHK�

OXQJHQ�DEJHVFKORVVHQ�ZHUGHQ��=XGHP�JLEW
HV�YLHOH�4XHUYHUZHLVH�DXI�DQGHUH�/HPPDWD�
VLH� ODGHQ� GHQ� /HVHU� GD]X� HLQ�� VHLQH� (LQ�
VWLHJVLQIRUPDWLRQHQ�LQ�JU|�HUH�=XVDPPHQ�
KlQJH�]X� VWHOOHQ��'LH�(LQWUlJH�³3RVWVWUXN�
WXUDOLVPXV¦�RGHU�DXFK�³.XOWXU¦�XQG�³.XO�
WXUWKHRULH¦� VLQG� JXWH� %HLVSLHOH� I�U� GLHVHV
9HUIDKUHQ��(LQ�ZHLWHUHU�DXIIlOOLJHU�*UXQG�
]XJ�GHV�/(;,.21V�LVW��GDVV�GXUFKJlQJLJ�GLH
9LHOIDOW� XQG� GLH� .RQWH[WDEKlQJLJNHLW� YRQ
'HILQLWLRQHQ�XQG�WKHRUHWLVFKHQ�$XIIDVVXQ�
JHQ� EHWRQW� ZHUGHQ�� 6R� VSULFKW� -h5*(1
6&+/$(*(5� LP� (LQWUDJ� ³,QWHUGLV]LSOLQDUL�
WlW¦�YRP�³KHLOORVHQ�EHJULIIOLFKHQ�'XUFKHLQ�
DQGHU�LQ�6DFKHQ�,�¦��XP�GDQQ�DXI�YHUVFKLH�
GHQH� 9HUVXFKH� HLQ]XJHKHQ�� GLHVHP� XQEH�
IULHGLJHQGHQ�=XVWDQG�GXUFK�'LIIHUHQ]LHUXQJ
XQG�3Ul]LVLHUXQJ�GHU�7HUPLQRORJLH�DE]XKHO�
IHQ��$OOJHPHLQ� JHIROJHUW��ZHU� LPPHU� VLFK
DXI� ³GDV¦� NXOWXUWKHRUHWLVFKH� :LVVHQ�� DXI
³GLH¦�NXOWXUZLVVHQVFKDIWOLFKHQ�'HILQLWLRQHQ
EH]LHKHQ�ZLOO��LVW�EHLP�/(;,.21�DQ�GHU�IDO�
VFKHQ�$GUHVVH��$EHU�JHUDGH�GDV�PDFKW�HV�]X
HLQHU�lX�HUVW�ZHUWYROOHQ�)XQGJUXEH�I�U�DQ�
UHJHQGHV��DNWXHOOHV�:LVVHQ�
��� 'DV�+DQGEXFK�GHU�.XOWXUZLVVHQVFKDI�

WHQ
'DV�GUHLElQGLJH�³+DQGEXFK�GHU�.XOWXUZLV�
VHQVFKDIWHQ¦�LVW�HGLWRULVFK�XQG�LQKDOWOLFK�LP
.XOWXUZLVVHQVFKDIWOLFKHQ�,QVWLWXW��.:,��LQ
(VVHQ�HQWVWDQGHQ��HLQHV�YRQ�GUHL�,QVWLWXWHQ
GHV� :LVVHQVFKDIWV]HQWUXPV� 1RUGUKHLQ�
:HVWIDOHQ��'DV�.:,�ZLUG�YRQ�GHP�+LVWRUL�
NHU�-g51�5h6(1�JHOHLWHW��'HU�HEHQIDOOV�GRUW
WlWLJH�)5,('5,&+�-$(*(5��DXFK�HLQ�+LVWRUL�
NHU��KDW�DOOH�GUHL�%lQGH�EHWUHXW��$QGHUV�DOV
GDV� /(;,.21� YHUVDPPHOW� GDV� +$1'%8&+
OlQJHUH��LQ�VLFK�DEJHVFKORVVHQH�$UWLNHO��6LH
VWDPPHQ�YRQ� LQVJHVDPW����(LQ]HODXWRUHQ�
DXFK� XQWHU� LKQHQ� VLQG� +LVWRULNHU� LQ� GHU
hEHU]DKO�

'DV�+$1'%8&+� LVW� LQ� ���+DXSWNDSLWHO
PLW� JXW� ���� (LQ]HODUWLNHOQ� JHJOLHGHUW�� ,Q
VHKU� NQDSSHQ� (LQOHLWXQJVDEVFKQLWWHQ� EH�
VFKUHLEHQ�GLH�+HUDXVJHEHU�]ZDU�GLH�/RJLN
GHU� .DSLWHOJOLHGHUXQJ� GHV� *HVDPWZHUNHV
VRZLH� GHU� =XRUGQXQJ� GHU� $UWLNHO� ]X� GHQ
+DXSWNDSLWHOQ�� DEHU� VLH� ZHUGHQ� NDXP�PLW
ZLVVHQVFKDIWVORJLVFKHQ� RGHU� �VR]LRORJL�
VFKHQ� $UJXPHQWHQ� YHUVWlQGOLFK� JHPDFKW�

�� :LHGHUKROW� VHL�� GDVV� GLHVH� IXQNWLRQDOH
%H]LHKXQJ� GXUFK� GLH�0HWDSKHU� GHV�1DFK�
EDUQ� �³1DFKEDUZLVVHQVFKDIWHQ¦�� ZHQLJHU
JXW� DEJHELOGHW� ZLUG� DOV� GXUFK� $XVGU�FNH
ZLH� ³0XWWHUZLVVHQVFKDIWHQ¦� RGHU� ³4XHOO�
GLV]LSOLQHQ¦�
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)�U� YLHOH� %HLWUlJH� ODVVHQ� VLFK� DQGHUH� =X�
RUGQXQJHQ�GHQNHQ��6R�ZlUH�HWZD�GHU�EHUHLWV
HUZlKQWH� $UWLNHO� ³:LVVHQVJHVHOOVFKDIWHQ¦
�������1,&2�67(+5�� LP�.DSLWHO���³.XOWXU�
ZLVVHQVFKDIWHQ�XQG�/HEHQVSUD[LV¦�JHQDX�VR
JXW��ZHQQ�QLFKW�EHVVHU�DXIJHKREHQ��$XFK�DQ
DQGHUHQ�6WHOOHQ�KDW�PDQ�GHQ�(LQGUXFN�HLQHU
HKHU� DGGLWLYHQ��ZLOON�UOLFKHQ�� DOV� HLQHU� LQ�
KDOWOLFK�NRKlUHQWHQ�$QRUGQXQJ��'DV�PDFKW
HV� GHP�/HVHU� VFKZHU�� GHQ�hEHUEOLFN��EHU
GDV� *HVDPWZHUN� ]X� JHZLQQHQ� XQG� PXWHW
LKP�PHKU� HLJHQH� 9HUNQ�SIXQJVOHLVWXQJHQ
]X��DOV�LQ�HLQHP�+DQGEXFK��EOLFK��'DV�)HK�
OHQ� HLQHV� 6WLFKZRUW�� XQG� 1DPHQUHJLVWHUV
VRZLH�GHU�IDVW�Y|OOLJH�9HU]LFKW�DXI�4XHUYHU�
ZHLVH� ]ZLVFKHQ� GHQ� $UWLNHOQ� WXQ� KLHU� HLQ
hEULJHV��%HGDXHUOLFK�XQG�QLFKW� OHLFKW�YHU�
VWlQGOLFK��GDVV�PDQ�DXI�GLHVH�+LOIHVWHOOXQ�
JHQ� YHU]LFKWHW� KDW�� :LH� KLOIUHLFK� ZlUH� HV
]XP�%HLVSLHO��ZHQQ�GHU�/HVHU� LQ�GLH�/DJH
YHUVHW]W�Z�UGH��GLH�DQ�YLHOHQ�6WHOOHQ�XQWHU�
VFKLHGOLFK�YHUZHQGHWHQ�.DWHJRULHQ�³'LIIH�
UHQ]¦��³,GHQWLWlW¦�RGHU�³GDV�)UHPGH¦�¤�YRQ
³.XOWXU¦�JDU�QLFKW�]X�UHGHQ�¤�GXUFK�HQWVSUH�
FKHQGH�(LQWUlJH�LP�6FKODJZRUWYHU]HLFKQLV
HLJHQVWlQGLJ�]X�HUNXQGHQ�
$XI�GHU�6XFKH�QDFK�LQKDOWOLFKHQ�.ODPPHUQ
I�U�DOOH�.XOWXUZLVVHQVFKDIWHQ�OHJHQ�GLH�+H�
UDXVJHEHU� LP�HUVWHQ�%DQG� VHFKV�.RQ]HSWH
IHVW�XQG�ZLGPHQ�LKQHQ�MH�HLQ�XPIDQJUHLFKHV
.DSLWHO�� ³(UIDKUXQJ¦�� ³6SUDFKH¦�� ³+DQG�
OXQJ¦�� ³*HOWXQJ¦�� ³,GHQWLWlW¦� XQG� ³*H�
VFKLFKWH¦��8QWHU�GLH�ZHQLJ�DXVVDJHNUlIWLJH
.DWHJRULH� ³(UIDKUXQJ¦� VLQG� %HLWUlJH� ]XP
³5DXP¦� XQG� ]XU� ³1DWXU¦� VXEVXPLHUW�� GLH
ZHLWHU� XQWHQ� LP� YRUOLHJHQGHQ� 7H[W� NRP�
PHQWLHUW� ZHUGHQ�� 'HU� $UWLNHO� ]XP� EHVRQ�
GHUV� VFKZLHULJHQ� .RQ]HSW� ³,GHQWLWlW¦� YRQ
-h5*(1�675$8%��%G��������¤�����¤�HU�YHU�
WULWW�GDV�)DFK�,QWHUNXOWXUHOOH�.RPPXQLNDWL�
RQ� ¤� YHUGLHQW� EHVRQGHUH� %HDFKWXQJ� GHU
*HRJUDSKLH�� QLFKW� QXU� ZHJHQ� VHLQHU� DXV�
I�KUOLFKHQ�� ZDUQHQGHQ� %HPHUNXQJHQ� ]XP
%HJULII� GHU� ³NROOHNWLYHQ� ,GHQWLWlW¦� �%G�� ��
���¤������VRQGHUQ�DXFK��ZHLO�GLH�DXVI�KU�
OLFKH��NRQWURYHUVH�'LVNXVVLRQ�XQWHU�*HRJUD�
SKHQ� �EHU� JHRJUDILVFKH� $XVSUlJXQJHQ
�³UlXPOLFKH¦�RGHU�³UHJLRQDOH�,GHQWLWlW�¦�JDU
QLFKW�HUZlKQW�ZLUG��+LHU��ZLH�LQ�YLHOHQ�DQ�
GHUHQ�$UWLNHOQ��JLEW�HV�0|JOLFKNHLWHQ�¤�XQG
$QODVV�� ¤�� GLH� WKHRUHWLVFKHQ� XQG� HPSLUL�

VFKHQ� $QVlW]H� GHU� *HRJUDSKLH� PLW� GHQHQ
GHU� 4XHOOZLVVHQVFKDIW� ]X� YHUJOHLFKHQ� XQG
VLH�DQ�LKQHQ�]X�HLFKHQ�

,P�]ZHLWHQ�%DQG�ZHUGHQ�XQWHU�GHU�hEHU�
VFKULIW� ³3DUDGLJPHQ� XQG� 'LV]LSOLQHQ¦� ]X�
QlFKVW� �+DXSWNDSLWHO� �� ELV� ���� GLH� PHWD�
WKHRUHWLVFKHQ��IDFKVSH]LILVFKHQ�XQG�PHWKR�
GLVFKHQ�*UXQGIUDJHQ�PRGHUQHU�.XOWXUZLV�
VHQVFKDIWHQ�EHKDQGHOW��$OOHLQ�VLHEHQ�$XWR�
ULQQHQ�XQG�$XWRUHQ�ZLGPHQ�VLFK�GHU�6SUD�
FKH�� GHUHQ� %HGHXWXQJ� I�U� GLH� (U]HXJXQJ
XQG�9HUPLWWOXQJ�YRQ�:LVVHQ�QDFK�GHP�OLQ�
JXLVWLF� WXUQ� LQ�DOOHQ�'LV]LSOLQHQ�KHUYRUJH�
KREHQ�XQG�UHIOHNWLHUW�ZLUG��+LHU�XQG�LQ�DQ�
GHUHQ� .DSLWHOQ� ZHUGHQ� GLH� $QI�KUHU� GHU
NXOWXUDOLVWLVFKHQ�:HQGH�PLW�LKUHQ�/HLWNRQ�
]HSWHQ�VRUJIlOWLJ�XQG�VHKU�HLQI�KOVDP�GDU�
JHVWHOOW�� 3,(55(�%285',(8� �³+DELWXV� XQG
VR]LDOHU�6LQQ¦��$UWLNHO�������-$&48(6�'(5�
5,'$� �³1HRVWUXNWXUDOLVPXV¦� >����@� VRZLH
³'HNRQVWUXNWLRQ¦�� OHW]WHUHV� .RQ]HSW� LP
$UWLNHO�������PLW�GHVVHQ�8QWHUWLWHO�³3KLORVR�
SKLH"�3URJUDPP"�9HUIDKUHQ"¦�GLH�3KLORVR�
SKLQ� 3(75$�*(+5,1*� HLQGULQJOLFK� YRU� OD�
[HP�*HEUDXFK�GHV�7HUPLQXV�³'HNRQVWUXN�
WLRQ¦�ZDUQW���$XFK�GLH�*UXQGIUDJHQ�KXPDQ�
ZLVVHQVFKDIWOLFKHU� 0HWKRGHQ� ZHUGHQ� LQ
GLHVHP� %DQG� DXVI�KUOLFK� YRUJHVWHOOW� XQG
VHKU� NULWLVFK� GLVNXWLHUW�� %HLVSLHOH� VLQG� GLH
³NODVVLVFKH�.RQWURYHUVH¦� ]ZLVFKHQ� (UNOl�
UHQ�XQG�9HUVWHKHQ��*(5+$5'�6&+85=��$U�
WLNHO�������HLQH�lX�HUVW�NOlUHQGH�(UOlXWHUXQJ
GHU� 8QWHUVFKLHGH� XQG� *HPHLQVDPNHLWHQ
YRQ�TXDQWLWDWLYHQ�XQG�TXDOLWDWLYHQ�0HWKR�
GHQ� �0,&+$(/�&2567(1�� ������ VRZLH� GDV
)�U�XQG�:LGHU�GHU�6LFKWZHLVH�GHV�5DWLRQDO
&KRLFH� �+$57087� (66(5�� ������ (LQ� VHKU
DQUHJHQGHU�%HLWUDJ�HUOlXWHUW�HLQ�9HUIDKUHQ�
GDV� I�U�GLH�*HRJUDSKLH�XQG�GLH�SUDNWLVFKH
(UIDVVXQJ� YRQ� *HRJUDILHQ� GXUFK� DQGHUH
)lFKHU�JOHLFKHUPD�HQ�UHOHYDQW�LVW��GLH�$QD�
O\VH� YRQ� EHZHJWHQ� XQG� XQEHZHJWHQ� %LO�
GHUQ�� *HVWHQ� XQG� PLPLVFKHQ� $XVGU�FNHQ
DXV�SROLWLNZLVVHQVFKDIWOLFKHU�6LFKW� �%G����
��������,QVJHVDPW�]HLJW�GLH�0HWKRGHQ�EHU�
VLFKW�HLQPDO�PHKU��GDVV�HV�VSH]LHOO�XQG�DXV�
VFKOLH�OLFK�NXOWXUJHRJUDSKLVFKH�0HWKRGHQ
NDXP�JLEW��(LQH�(LQKHLWOLFKNHLW�GHU�NXOWXUD�
OLVWLVFKHQ�:HOWVLFKW� HUJLEW� VLFK� DXV� HLQHP
HLQKHLWOLFKHQ�.DQRQ�YRQ�JlQJLJHQ�XQG�EH�
ZlKUWHQ�9HUIDKUHQVZHLVHQ�
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,QVJHVDPW� HQWVSUHFKHQ� GLH� $UWLNHO� LQ� GHQ
.DSLWHOQ���ELV�����%G�������¤�����DP�EHVWHQ
GHU� ODQGOlXILJHQ� )XQNWLRQ� HLQHV� +DQGEX�
FKHV��JUXQGOHJHQGH�$XINOlUXQJ�PLWWHOV� HL�
QHU�.RPELQDWLRQ�YRQ�XPIDVVHQGHQ��HPSD�
WKLVFKHQ�'DUVWHOOXQJHQ�GHU�3RVLWLRQHQ�XQG
.RQ]HSWH��JHSDDUW�PLW�VRUJIlOWLJVW�DUJXPHQ�
WLHUHQGHU�'LVNXVVLRQ��'DVV�GDEHL�YLHOHV��ZLH
VFKRQ�LP�/(;,.21��XQEHVWLPPW�XQG�XQHQW�
VFKLHGHQ�EOHLEW�� OLHJW� LQ�GHQ�6DFKHQ�VHOEVW
EHJU�QGHW��$OV�4XHOO��XQG�%H]XJVWH[WH�VHW�
]HQ� GLHVH�7HLOH� GHV�+$1'%8&+V� NODUH� LQ�
KDOWOLFKH� XQG� PHWKRGLVFKH� 6WDQGDUGV�� GLH
PDQ�EHL�GHU�³.XOWXUDOLVLHUXQJ¦�HLQHV�MHGHQ
ZLVVHQVFKDIWOLFKHQ�)DFKV�LP�$XJH�EHKDOWHQ
XQG�QXU�EHL�JXWHU�%HJU�QGXQJ�XQWHUVFKUHL�
WHQ�VROOWH�

.DSLWHO����ZHQGHW�VLFK�GHQ�³HLQVFKOlJL�
JHQ�'LV]LSOLQHQ¦� �%G����� ,;��]X��'DUXQWHU
YHUVWHKHQ� GLH�+HUDXVJHEHU� ³MHQH�'LV]LSOL�
QHQ��GLH�GHP�FXOWXUDO�WXUQ�GHU�OHW]WHQ�-DKUH
VHLQH�ZHVHQWOLFKHQ�.RQWXUHQ�YHUOLHKHQ�KD�
EHQ�� DEHU� DXFK� VROFKH�� GLH� HUVW� DOOPlKOLFK
LQV�(LQIOXVVIHOG�GLHVHU�NRPSOH[�DQJHOHJWHQ
²:HQGH¨�JHUDWHQ�¦��%G�����,;��'LHVH�)lFKHU
JHOWHQ�DOV�³,QVWDQ]HQ�GHU�PHWKRGLVFKHQ�(U�
IRUVFKXQJ� XQG� 5HIOH[LRQ� YRQ� ².XOWXU¨¦
�HEG����=X�LKQHQ�ZHUGHQ�JH]lKOW�XQG�LP�.D�
SLWHO� ��� QDFKHLQDQGHU� DXI� JXW� ���� 6HLWHQ
EHKDQGHOW�� &XOWXUDO� 6WXGLHV�� 3ROLWRORJLH�
(WKQRORJLH��*HVFKLFKWVZLVVHQVFKDIW��6R]LR�
ORJLH��3V\FKRORJLH��3V\FKRDQDO\VH��3lGDJR�
JLN�� /LWHUDWXUZLVVHQVFKDIWHQ�� .XQVW�� XQG
0HGLHQZLVVHQVFKDIWHQ�� 3URWHVWDQWLVFKH
7KHRORJLH�� 3KLORVRSKLH�� +LQ]X� NRPPHQ
ZHLWHUH�'LV]LSOLQHQ��GLH�DXV�QLFKW�HLQVLFKWL�
JHQ�*U�QGHQ�DQ�DQGHUHQ�6WHOOHQ�GHV�+DQG�
EXFKV�SODW]LHUW�ZRUGHQ�VLQG��'DV�JLOW�I�U�GLH
gNRQRPLH� �$EVFKQLWW� ����� PLW� GHP� 7LWHO
³².XOWXU¨� >VLF�@� LQ� GHQ�:LUWVFKDIWVZLVVHQ�
VFKDIWHQ¦��VRZLH�I�U�GLH�5HFKWVZLVVHQVFKDIW
��������9|ONHUUHFKW�XQG�,QWHUQDWLRQDOH�%H�
]LHKXQJHQ�ZHUGHQ�LP�+DXSWNDSLWHO�����³3R�
OLWLN�XQG�5HFKW¦��EHVRQGHUV�DXVI�KUOLFK�JH�
Z�UGLJW�XQG�GLVNXWLHUW��ZREHL�HV�]X�JU|�H�
UHQ� hEHUVFKQHLGXQJHQ� XQG� 5HGXQGDQ]HQ
NRPPW��$XIIlOOLJ�DQ�GLHVHU�/LVWH�YRQ�'LV]L�
SOLQHQ� LVW�� GDVV� DXVJHUHFKQHW� MHQH� )lFKHU�
GLH�ELVKHU�GLH�JU|�WHQ�6FKULWWH�LQ�5LFKWXQJ
0HKU�)DFK�$QDO\VHQ�JHPDFKW� KDEHQ�� YHU�
JOHLFKVZHLVH�VHKU�ZHQLJ�UHSUlVHQWLHUW�VLQG�

:LH�HUZlKQW��LVW�]ZDU�GHU�$QVDW]�GHU�&XO�
WXUDO� 6WXGLHV� EHU�FNVLFKWLJW�� �EULJHQV� PLW
HLQHP�EHVRQGHUV�VHQVLEHO�IRUPXOLHUWHQ�7H[W
GHU�(WKQRORJLQ�+LVWRULNHULQ�+(,'581�)5,(�
6(��GHQ�PDQ�DOV�*HRJUDSK�XQZHLJHUOLFK�DXI
GLH�HLJHQH�'LV]LSOLQ�EH]LHKW��$EHU�GLH�)ULH�
GHQVIRUVFKXQJ�IHKOW�JDQ]��XQG�GHU�EHWUlFKW�
OLFKH� WUDQVGLV]LSOLQlUH� (IIHNW�� GHU� YRP
*HQGHU�$QVDW]� DXVJLQJ� XQG� DXVJHKW��ZLUG
PLW�HLQHU�DXI�GDV�.RQ]HSW�³0lQQOLFKNHLW¦
�%G�� ��� ���¤����� IRNXVVLHUWHQ� 'LVNXVVLRQ
QLFKW�DQJHPHVVHQ�JHZ�UGLJW��8QG�¤�ODVW�EXW
IRU�RXU� VSHFLILF�FRQFHUQ�QRW� OHDVW�� HV� IHKOW
GLH�*HRJUDSKLH��'D]X�PHKU� LP� IROJHQGHQ
$EVFKQLWW�

%DQG���PLW�GHP�]LHPOLFK�QLFKWVVDJHQGHQ
7LWHO�³7KHPHQ�XQG�7HQGHQ]HQ¦�HQWKlOW�DX�
�HU� GHQ� HUZlKQWHQ� GLV]LSOLQVSH]LILVFKHQ
.DSLWHOQ� XQG� $EVFKQLWWHQ� HLQH� 9LHO]DKO
ZHLWHUHU�DXVI�KUOLFKHU�(UOlXWHUXQJHQ�JHVHOO�
VFKDIWVZLVVHQVFKDIWOLFKHU�*UXQGNDWHJRULHQ�
ZLH�³VR]LDOHU�:DQGHO¦��$UWLNHO��������³VR�
]LDOH�8QJOHLFKKHLW¦��³.ODVVHQ¦��GWR����³/H�
EHQVVWLO¦���������³+DELWXV¦���������³0HQWD�
OLWlW¦���������-HGHV�GLHVHU�.RQ]HSWH�JHK|UW
]XU�EHJULIIOLFKHQ�*UXQGDXVVWDWWXQJ�KXPDQ�
JHRJUDSKLVFKHU�$UEHLW��VLH�VLQG��PLW�)5g%(/
JHVSURFKHQ��7HLO�³MHQH�U��PRUSKRORJLVFKHQ
*HVHW]H��GLH�JHUDG�DXV�GHQ�HLQ]HOQHQ�7KDW�
VDFKHQ� HUVW� HQWZLFNHOW� ZHUGHQ� P�VVHQ¦�
1LFKW� LQ� HLQHU� DOOJHPHLQHQ� .XOWXUJHRJUD�
SKLH�� VRQGHUQ� LQ� GHQ� 6DFKZLVVHQVFKDIWHQ
VHOEVW�EHILQGHQ�VLFK�GLH�EHJULIIOLFKHQ�$UVH�
QDOH�� LQ�GHQHQ�VLFK�*HRJUDSKHQ�LKUH�ZLUN�
VDPVWHQ� 8QWHUVXFKXQJVLQVWUXPHQWH� EHVRU�
JHQ�

� (LQVFKlW]XQJHQ
$XV�6LFKW�GHU�*HRJUDSKLH�VHLHQ�GLH�EHLGHQ
EHWUDFKWHWHQ�:HUNH�YRQ�GUHL�%OLFNSXQNWHQ
DXV�NULWLVFK�JHZ�UGLJW�� ����%LHWHQ�VLH�HLQH
3ODWWIRUP��YRQ�GHU�DXV�PDQ�GHQ�3UR]HVV�GHU
LQWHUGLV]LSOLQlUHQ� 9HUQHW]XQJ� DXVVLFKWV�
UHLFK�YRUDQWUHLEHQ�N|QQWH"��$EVFKQLWWH�����
����XQG����������,Q�ZHOFKHU�:HLVH�VSLHJHOQ
VLH�GDV�GHU]HLW�YRUKDQGHQH�:LVVHQ�GHV�)D�
FKHV�*HRJUDSKLH"� �$EVFKQLWW� ���� XQG�����
����:LH�VROO�VLFK�GLH�*HRJUDSKLH�]X�GLHVHP
:LVVHQ�YHUKDOWHQ��.DSLWHO���"
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��� (LQH�XQVWUXNWXULHUWH�9LHOIDOW� YRQ�.XO�
WXUEHJULIIHQ

'HU� %HJULII� .XOWXU�� VSlWHVWHQV� VHLW� GHP
.ODVVLNHU� YRQ� $�/�� .52(%(5� XQG� &�
./8&.+2+1� ������� HLQHV� GHU� DP� JU�QG�
OLFKVWHQ�UHIOHNWLHUWHQ�.RQ]HSWH�GHU�+XPDQ�
ZLVVHQVFKDIWHQ��ZLUG�LP�+$1'%8&+�LQ�VHL�
QHU� JDQ]HQ� 9LHOIDOW� DEJHELOGHW� XQG� GRUW
DXFK� EHODVVHQ�� )DVW� DOOH� $XWRUHQ� NUHLVHQ
³LKUHQ¦�.XOWXUEHJULII�HLQ��HV�JLEW�NHLQH�JH�
PHLQVDPH�6FKQLWWPHQJH�LQ�GHQ�'HILQLHQWHV�
(UVWDXQOLFKHUZHLVH� YHU]LFKWHQ� GLH�+HUDXV�
JHEHU�GDUDXI��/HLWOLQLHQ�GHU�EUHLWHQ�EHJULII�
OLFKHQ� 'LVNXVVLRQHQ� QDFK]X]LHKHQ�� +LOI�
UHLFK�LVW�KLHU�MHGRFK�GHU�%HLWUDJ�������%G����
�¤����� LQ� GHP� GHU� 6R]LRORJH� $1'5($6
5(&.:,7=� HLQHQ� VR� XPIDQJUHLFKHQ� $XV�
VFKQLWW�GHU�NXOWXUHOOHQ�:LUNOLFKNHLW�XQG�LK�
UHU� ZLVVHQVFKDIWOLFKHQ� (UIDVVXQJ� LQ� GHQ
%OLFN� QLPPW�� ZLH� NHLQ� DQGHUHU� $XWRU� GHV
+$1'%8&+V��(U�SOlGLHUW�GRUW�I�U�HLQ�XPIDV�
VHQGHV� NXOWXUZLVVHQVFKDIWOLFKHV� )RU�
VFKXQJVSURJUDPP��ZHQGHW�VLFK�JHJHQ�HLQH
)RUVFKXQJVVWUDWHJLH�� EHL� GHU� ³².XOWXU¨� QXU
HLQ�*HJHQVWDQG� QHEHQ� DQGHUHQ�ZlUH¦� XQG
GLH�³.XOWXUDQDO\VH�QLFKW�PHKU�DOV�HLQH�(U�
JlQ]XQJ� GHU� $QDO\VH� NODVVLVFKHU� *HJHQ�
VWlQGH¦�� �%G�� ��� ����8P�GDV� ]X� HUUHLFKHQ�
VFKHLQHQ�EHJULIIOLFKH�*UXQGYHUHLQEDUXQJHQ
DOOHUGLQJV�XQYHU]LFKWEDU��'DVV�VLH�P|JOLFK
¤�XQG�Q�W]OLFK�¤� VLQG�� RKQH�GDVV�PDQ�GDV
9HUGLNW�GHV�EHJULIIOLFKHQ�.RORQLDOLVPXV�DXI
VLFK�]LHKW��PDFKHQ�LP�/(;,.21�GLH�(LQWUlJH
³.XOWXU¦��.XOWXU|NRORJLH¦�³.XOWXUWKHRULHQ¦
XQG�³.XOWXUZLVVHQVFKDIW¦�XQG�³.XOWXUWKHR�
ULH¦�GHXWOLFK��$XFK�GRUW�EOHLEW��EULJHQV�GLH
DNWXHOOH�'LVNXVVLRQ�XP�6$08(/�+817,1*�
7216� 7KHVH� ]XP� ³.DPSI� GHU� .XOWXUHQ¦
DXVJHVSDUW��,VW�VLH�QLFKW�HLQH�LQ�DOOHQ�JHVHOO�
VFKDIWOLFKHQ� %HUHLFKHQ� K|FKVW� ZLUNVDPH
)RUWVHW]XQJ� GHU�'HEDWWH� XP� GDV� %HJULIIV�
SDDU�=LYLOLVDWLRQ�XQG�.XOWXU"�+lWWH�VLH�QLFKW
DOOHLQ�GHVKDOE�PHKU�%HDFKWXQJ�YHUGLHQW"�

��� :DV� VLQG�/HEHQVSUDNWLNHQ"�8QG�ZHO�
FKH�)lFKHU�ELOGHQ�VLH�DE"

'LH�+HUDXVJHEHU�YHUVWHKHQ�GDV�+$1'%8&+
DXFK�DOV�HLQ�8QWHUQHKPHQ��XP�³GLH�.XOWXU�
ZLVVHQVFKDIWHQ�DOV�3UREOHPZLVVHQVFKDIWHQ
]X�FKDUDNWHULVLHUHQ��VLH�EHJUHLIHQ�NXOWXUHOOH
.RQIOLNWH��.ULVHQHUIDKUXQJHQ�XQG�2ULHQWLH�
UXQJVSUREOHPH�DOV�+HUDXVIRUGHUXQJHQ¦��%G�
���;���6LH�IRUGHUQ��GLH�.XOWXUZLVVHQVFKDIWHQ
VROOWHQ� ³GLH� GHP� NXOWXUHOOHQ� /HEHQ� VHOEVW
LQKlUHQWHQ�$QVSU�FKH�� +HUDXVIRUGHUXQJHQ
XQG�$SRULHQ�]XU�6SUDFKH�EULQJHQ¦��%G����
9,,���,Q�GLHVHQ�'HQN]XVDPPHQKDQJ�JHK|UW
GDV�DXFK�YRQ�PHKUHUHQ�$XWRUHQ�GHV�+$1'�
%8&+V� YHUZHQGHWH� .RQ]HSW� GHU� ³/HEHQV�
SUD[LV¦�� (V� GLHQW� DOV�hEHUVFKULIW� I�U� HLQHV
GHU� I�QI]HKQ�+DXSWNDSLWHO� �%G����.DS�����
XQG�$;(/�+25670$11�XPNUHLVW�HV�LQ�VHL�
QHP� VRXYHUlQHQ�hEHUEOLFNVDUWLNHO� ]XU� (L�
JHQDUW� XQG� *HVFKLFKWH� GHU� +HUPHQHXWLN
�%G��������¤������(U�ZHQGHW�VLFK�GRUW�JH�
JHQ� HLQH� ³�V]LHQWLILVFKH�� 3UHLVJDEH� LKUHV
>GHU�+HUPHQHXWLN��+'@�IXQGDPHQWDOHQ�%H�
]XJV�]XU�/HEHQVSUD[LV¦��%G����������

'DV�LVW�HLQH�0DKQXQJ��GLH�PDQ�DXIQHK�
PHQ� XQG� DXI� GDV� +$1'%8&+� DOV� *DQ]HV
EH]LHKHQ�NDQQ��2KQH�GDVV�I�U�GLHVHV�8UWHLO
KLHU�(LQ]HOEHOHJH�JHOLHIHUW�ZHUGHQ�N|QQHQ�
LVW�IHVW]XVWHOOHQ��GDVV�GDV�+$1'%8&+�¤�XQG
�EULJHQV�QRFK�PHKU�GDV�/(;,.21�¤�GXUFK�
ZHJ�HUKHEOLFKH�'LVWDQ]�]X�EUHQQHQGHQ�3UR�
EOHPHQ�GHU�DNWXHOOHQ�:HOWHQWZLFNOXQJ�XQG
GHU� YRQ� LKQHQ�EHWURIIHQHQ�0HQVFKHQ�KlOW�
%HVWLPPWH� 5HDOLWlWHQ� XQVHUHU� JHJHQZlUWL�
JHQ�:HOWODJH�XQG�GHUHQ�(QWZLFNOXQJ�ZHU�
GHQ��ZHQQ��EHUKDXSW��QXU�LQ�JUREHQ�8PULV�
VHQ�HUIDVVW��:R�JHKW�PDQ�DXI�GLH�M�QJHUHQ
(UHLJQLVVH�LQ�.DPERGVFKD��5XDQGD��LP�,UDN
XQG�LP�6XGDQ�HLQ"�:R�ILQGHQ�VLFK�NRQNUHWH
$XVHLQDQGHUVHW]XQJHQ�PLW� GHQ� NXOWXUHOOHQ
5DKPHQEHGLQJXQJHQ�XQG�)ROJHQ�GLH�IDLOHG
VWDWHV�� GHU�1HXHQ�.ULHJH�� GHU�)RUPHQ�GHV
7HUURULVPXV� XQG� VHLQHU� %HNlPSIXQJ�� GHU
0DQLIHVWDWLRQHQ�YRQ�-XJHQG��XQG�$OWHUQD�
WLYNXOWXUHQ� LQ� GHQ� DOWHQ� XQG� QHXHQ� ,QGX�
VWULHJHVHOOVFKDIWHQ�� GLH� SROLWLVFKH� .XOWXU��9RQ�GHU�EHLVSLHOORVHQ�%UHLWHQZLUNXQJ��GLH

GLHVHU�HLJHQW�POLFKH�NXOWXUDOLVWLVFKH�'HQN�
DQVDW]��LP�SROLWLVFKHQ�XQG�LP�$OOWDJVEHWULHE
JHKDEW�KDW�XQG�QRFK�LPPHU�KDW��JDQ]�DEJH�
VHKHQ�� 6HOWHQ� LVW� .XOWXUZLVVHQVFKDIW� VR
HIIHNWLY� JHZHVHQ�� $XV�ZHOFKHQ�*U�QGHQ"
$OOHLQ�GLH�$QWZRUWYHUVXFKH�DXI�GLHVH�)UDJH

E|WHQ�YLHO�6WRII�I�U�VHOEVWUHIOH[LYH�%H]�JH
GHU�.XOWXUZLVVHQVFKDIWHQ��¤�,P�+$1'%8&+
JHKW��VRZHLW�LFK�VHKH��QXU�6+,1*2�6+,0$'$
DXI�+XQWLQJWRQV�DJJUHVVLYHQ�9RUVWR��HLQ�
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VHSDUDWLVWLVFKHU�*UXSSHQ"�:R�JLEW�HV�+LQ�
ZHLVH�DXI�GLH�DOWHQ�XQG�QHXHQ�³.XOWXUHQ�GHU
$UPXW¦��QLFKW�QXU�LQ�GHU�'ULWWHQ�:HOW��VRQ�
GHUQ� DXFK� LQ� $OWLQGXVWULHOlQGHUQ"� $OO� GDV
PDFKW� KHXWH� GRFK� DXFK� ¤� MHZHLOV� I�U� VLFK
XQG�GD]X�LQ�ZHFKVHOVHLWLJHU�%HHLQIOXVVXQJ
¤�/HEHQVSUDNWLNHQ�DXV��LVW�DOOWlJOLFKH�(UIDK�
UXQJ�I�U�JUR�H�7HLOH�GHU�:HOWEHY|ONHUXQJ�
LVW� 7HLO� MHQHU� NXOWXUHOOHQ�.RPSOH[LWlW�� GLH
LP�=LWDW� LQ�$EVFKQLWW�����EHVFKULHEHQ�XQG
DQ�YLHOHQ�6WHOOHQ�GHV�+$1'%8&+V�JHUDGH]X
EHVFKZRUHQ�ZLUG��$XFK�DXI�GLHVH�3KlQRPH�
QH� N|QQHQ� GRFK� NXOWXUZLVVHQVFKDIWOLFKH
.RQIOLNWDQDO\VHQ� DQJHZHQGHW�� NDQQ� DOVR
³GLH� $EKlQJLJNHLW� VR]LDOHU� 3UDNWLNHQ� YRQ
NRQWLQJHQWHQ�V\PEROLVFKHQ�2UGQXQJHQ�GH�
PRQVWULHUW�XQG�LP�'HWDLO�DQDO\VLHUW¦�ZHUGHQ
�%G���������(LQHQ�GDI�U�JHHLJQHWHQ�5DKPHQ
ELHWHW� HWZD� -2+$1�*$/781*� �������DQ� LQ
*HVWDOW� HLQHV� WKHRUHWLVFK� LQQRYDWLYHQ� XQG
NRQ]HSWLRQHOO�JXW�DXVJHDUEHLWHWHQ�NXOWXUVR�
]LRORJLVFKHQ�:HOWPRGHOOV��'DVV�VROFKH�$Q�
VlW]H�VR�JXW�ZLH�QLFKW�EHU�FNVLFKWLJW� VLQG�
NDQQ�PDQ�NDXP�DQGHUV�HUNOlUHQ�DOV�PLW�HL�
QHU�*UXQGSHUVSHNWLYH�GHU�+HUDXVJHEHU�XQG
YLHOHU�$XWRUHQ��GLH�OHW]WOLFK�GRFK�HLQH�HXUR�
]HQWULVFKH�6LFKW�DXI�GDV�IDYRULVLHUW��ZDV�LQ
GLHVHP� JHLVWLJ�NXOWXUHOOHQ� .RQWH[W� DOV
+RFKNXOWXU�JLOW��(V�LVW��DQJHVLFKWV�GHU�YLHOHQ
KDUWHQ� 5HDOLWlWHQ� LQ� GHQ� SHULSKHULVLHUWHQ
7HLOHQ� GHU� :HOWJHVHOOVFKDIW�� HLQ� GHXWOLFK
DEJHKREHQHU�6WDQGSXQNW��(V�JLEW�$XVQDK�
PHQ��]X�GHQHQ�HWZD�GHU�+LVWRULNHU�-h5*(1
267(5+$00(/�PLW�VHLQHP�$XIVDW]��EHU�GLH
0HWKRGHQ� GHV�.XOWXUYHUJOHLFKV� ]lKOW� �%G�
�����¤����

1LFKW�� GDVV� GLH� +HUDXVJHEHU� GLHVH� /��
FNHQ�QLFKW�VHOEVW�HUNHQQHQ�Z�UGHQ��DEHU�HV
LVW�GRFK�ZHQLJ�EHIULHGLJHQG��ZHQQ�LQ�HLQHP
+$1'%8&+� PLW� GHP� XPIDVVHQGHQ� $Q�
VSUXFK�� ³GLH� .XOWXUZLVVHQVFKDIWHQ� ZLHGHU
DQ�GLH�+HUDXVIRUGHUXQJHQ�JHOHEWHU�.XOWXU¦
�%G�� ��� ;,,,�� KHUDQ]XI�KUHQ�� GHUDUW� HPS�
ILQGOLFKH� /�FNHQ� VR� ODSLGDU� ¤� XQG� LQ� GHU
(QGDXVVDJH�RPLQ|V�¤�NRPPHQWLHUW�ZHUGHQ
ZLH�PLW�GLHVHP�6DW]��³1LFKW�]X��EHUVHKHQ
VLQG� DXFK� PDQFKH� 'HVLGHUDWD� ¤� ZLH� HWZD
HLQH�DXVI�KUOLFKHUH�:�UGLJXQJ�GHU�YRQ�:L�
GHUVWUHLW��EHU�GHQ�]LYLOHQ�.RQIOLNW�ELV�]XP
.ULHJ�LQ�VHLQHQ�QHXDUWLJHQ�)RUPHQ�UHLFKHQ�

GHQ�²SROHPLVFKHQ¨�'LPHQVLRQ�PHQVFKOLFKHU
.XOWXU�¦��%G�����;,,,�
��� *HRJUDILHQ� OLHJHQ� LP� %HREDFKWXQJV�

VFKDWWHQ�GHU�.XOWXUZLVVHQVFKDIWHQ
'LH� UDXPZLVVHQVFKDIWOLFKHQ� )lFKHU�� DOVR
GLH� *HRJUDSKLH� XQG� GLH� ³*HR¦�RGHU
³5DXP¦�$EWHLOXQJHQ� GHU� HUZlKQWHQ� HLQ�
VFKOlJLJHQ� .XOWXU�� XQG� *HVHOOVFKDIWVZLV�
VHQVFKDIWHQ�� ILQGHQ� LP� +$1'%8&+� NHLQH
JHVRQGHUWH�%HDFKWXQJ��'DV�/(;,.21� JHKW
JDU�QLFKW��GDV�+$1'%8&+�QXU�JDQ]�NXU]�DXI
GHQ� VSDWLDO� WXUQ� HLQ�� ¤� HLQ�JDQ]� HUVWDXQOL�
FKHU� %HIXQG� DQJHVLFKWV� GHU� YLHOHQ� $Q]HL�
FKHQ�I�U�HLQH�M�QJHUH��DQKDOWHQGH�$XIZHU�
WXQJ� UlXPOLFKHU� .DWHJRULHQ� LQ� GHU� *H�
VFKLFKWVZLVVHQVFKDIW�XQG�LQ�DQGHUHQ�.XOWXU�
ZLVVHQVFKDIWHQ�

$EHU�GLH�7DWVDFKHQ��GDVV�NHLQH�*HRJUD�
SKHQ�DOV�$XWRUHQ�]X�GHQ�EHLGHQ�JUR�HQ�(GL�
WLRQHQ�EHLJHWUDJHQ�KDEHQ��XQG�GDVV�GLH�:LV�
VHQVEHVWlQGH� GHV� )DFKHV� *HRJUDSKLH� YRQ
���� I�KUHQGHQ�.XOWXUZLVVHQVFKDIWOHULQQHQ
XQG�.XOWXUZLVVHQVFKDIWOHUQ� GHV� GHXWVFKHQ
6SUDFKUDXPV� VR� JXW�ZLH� YROOVWlQGLJ� �EHU�
JDQJHQ�ZHUGHQ��EHGHXWHQ�QLFKW��GDVV�QLFKW
DXFK� DQGHUH� $XWRUHQ� HLQ� *HVS�U� I�U� XQG
,QWHUHVVH�DQ�*HRJUDILHQ�KlWWHQ��,P�/(;,.21
ILQGHW� VLFK� ]ZDU� NHLQ� VROFKHU� %H]XJ�� 'DV
+$1'%8&+�GDJHJHQ�ZLGPHW�GHQ�%HREDFK�
WXQJVNDWHJRULHQ�� GLH� GDV� ³)DGHQNUHX]� GHU
*HRJUDSKLH¦�� DXVPDFKHQ�� HLJHQH� $UWLNHO
�� 'HU� +DXSWKHUDXVJHEHU� GHV�+$1'%8&+V�
)5,('5,&+� -$(*(5�� HUZlKQW� GLHVH� ³.RQ�
MXQNWXU¦� GHU� ³9HUUlXPOLFKXQJ�GHV� KLVWRUL�
VFKHQ�%OLFNV�XQG�VHLQH�1HXDXVULFKWXQJ�DXI
3KlQRPHQH� QDW�U O LFKHU � 8PZHOWHQ�
VWlGWLVFK�PHWURSROLWDQHU� /HEHQVIRUPHQ
�XUEDQ� VSDFHV��� SRVWNRORQLDOHU� 6WUXNWXUHQ
XQG�DNWXHOOHU�)ROJHQ�YRQ�*OREDOLVLHUXQJV�
SUR]HVVHQ�¦��%G����������XQWHU�+LQZHLV�DXI
GLH� HLQVFKOlJLJH� /LWHUDWXU� �.$5/� 6&+/g�
*(/�� -h5*(1�267(5+$00(/�� XQG� DXI� GLH
7DWVDFKH�� GDVV� GHU� +LVWRULNHUWDJ� ����� LQ
.LHO�XQWHU�GHP�0RWWR�³.RPPXQLNDWLRQ�XQG
5DXP¦�VWDQG�
��9JO��GD]X�+(,1(5�'h55��*HRJUDSKLH� LVW
7RSRSKLOLH� SOXV� &KRURORJLH�� ,Q��0h//(5�
0$+1�� '(7/()� XQG� 87(� :$5'(1*$
�+UVJ���� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� LQ�
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XQG�$EVFKQLWWH��(V�JLEW�HLQHQ�$UWLNHO��EHU
³5DXP¦� �HLQ� .RQ]HSW�� GDV� KLHU� DOV� 2EHU�
EHJULII�I�U�GLH�&KRURORJLH�RGHU�*HRJUDIL]L�
WlW�YRQ�6DFKYHUKDOWHQ�YHUVWDQGHQ�VHL��HEHQ�
VR�ZLH�$UWLNHO�]X�³*HVHOOVFKDIWV�1DWXU�%H�
]LHKXQJHQ¦��HLQHP�WUDGLWLRQHOOHQ�XQG�EHYRU�
]XJWHQ� $QZHQGXQJVJHELHW� JHRJUDSKLVFKHU
$QDO\VH��%HL�GHU�%HKDQGOXQJ�GHU�VLPXOWD�
QHQ�3UR]HVVH�GHU�*OREDOLVLHUXQJ�XQG�*ORND�
OLVLHUXQJ�JHKHQ�PHKUHUH�$XWRUHQ�DXI�LQ�GHU
*HRJUDSKLH� KlXILJ� HLQJHVHW]WH� %HWUDFK�
WXQJV��XQG�$QDO\VHYHUIDKUHQ� HLQ��6R�ZLUG
HWZD� GLH� %HGHXWXQJ� YRQ�0D�VWDEVHEHQHQ
XQG�GHUHQ�9HUNQ�SIXQJ�LQ�)RUP�PXOWLVNDOL�
JHU�$QDO\VHQ�DQ�YHUVFKLHGHQHQ�6WHOOHQ�DQ�
JHVSURFKHQ�

'LH� 6R]LRORJLQ� 0$57,1$� /g:�� GLH� LQ
OHW]WHU� =HLW� PLW� PHKUHUHQ� XPIDQJUHLFKHQ
$UEHLWHQ� ]XU�5DXPVR]LRORJLH�KHUYRUJHWUH�
WHQ�LVW���EHKDQGHOW�³5DXP¦�LP�HUVWHQ�%DQG
XQWHU� GHP�+DXSWNDSLWHO� ³(UIDKUXQJ¦�� SDU�
DOOHO� ]X� .DWHJRULHQ� ZLH� ³7UDGLWLRQ¦� XQG
³'LIIHUHQ]¦�XQG�³1DWXU¦��$EVLFKW�XQG�6LQQ
GLHVHU�=XRUGQXQJ�HUOlXWHUQ�GLH�+HUDXVJHEHU
GHV�HUVWHQ�%DQGHV��)5,('5,&+�-$(*(5�XQG
%85.+$5'�/,(%6&+��QLFKW��'DVV�¦5DXP¦�
ZLH�PDQFKH�GHU�.RQ]HSWH�LQ�GLHVHP�.DSL�
WHO��DOV�HLQ�³$QGHUHV�GHU�.XOWXU¦�DXIJHIDVVW
ZHUGHQ�N|QQWH� �YJO��%G�����;,��� LVW� MHGHQ�
IDOOV�QLFKW�SODXVLEHO�XQG�ZLUG�GXUFK�0$57,�
1$�/g:V�$XVI�KUXQJHQ� DXFK�QLFKW� EHVWl�
WLJW��*DQ]� LP�*HJHQWHLO�� ,Q� LKUHP�$UWLNHO�
GHU� WKHRUHWLVFK� K|FKVW� DQVSUXFKVYROO� XQG
GXUFK� DNWXHOOH� XQG� ]XJOHLFK� DXVI�KUOLFKH
%HLVSLHOH� DQVFKDXOLFK� LVW�� YHUVWHKW� /g:
5lXPH�DOV�³VWHWV�QHX�]X�SURGX]LHUHQGH�XQG
UHSURGX]LHUHQGH� �$Q�2UGQXQJHQ�� ZHOFKH
QLFKW�QXU�DXV�SODW]LHUWHQ�*�WHUQ�XQG�JHEDX�
WHQ�0DWHULDOLHQ�EHVWHKHQ��VRQGHUQ�GHQ�0HQ�
VFKHQ� LQ� HLQHP� �EHU� :DKUQHKPXQJ� XQG
.RJQLWLRQ� YHUODXIHQGHQ� 6\QWKHVHSUR]HVV
HLQELQGHQ�¦� �%G�� ��� ���� 'HVKDOE� N|QQHQ
5lXPH� ³I�U� 0HQVFKHQ� XQWHUVFKLHGOLFKH
*HOWXQJ� KDEHQ� ¤� XQG� ]ZDU� DP� VHOEHQ�2UW
�%G���������

$EJHVHKHQ� YRQ� VROFKHQ� ³.XOWXUDOLVLH�
UXQJHQ¦� GHV� 5DXPYHUVWlQGQLVVHV� EHVWLFKW

GHU� $UWLNHO� GXUFK� VHLQH� NODUH� 8QWHUVFKHL�
GXQJ� GHU� .DWHJRULHQ� ³2UW¦� XQG� ³5DXP¦
VRZLH� GXUFK� GDV�*HZLFKW�� GDV� DXI� GLH� GLH
ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�]ZLVFKHQ�2UW
XQG�5DXP�JHOHJW�ZLUG��³'LH�WRSRORJLVFKHQ
'LPHQVLRQHQ�HLQHU�RGHU�PHKUHUHU�.XOWXUHQ
]X�XQWHUVXFKHQ��KHL�W�QLFKW��ZLH�$OOWDJVYRU�
VWHOOXQJHQ�QDKH� OHJHQ�� GLH�$QRUGQXQJ�GHU
*HELOGH�LP�5DXP�]X�EHWUDFKWHQ��VRQGHUQ�GLH
$QRUGQXQJHQ�]X�5lXPHQ�]X�HUNXQGHQ¦��%G�
��� ���� ���� 8QG�� ³5DXP� HQWVWHKW� DXV� GHU
%H]LHKXQJ�]ZLVFKHQ�2UWHQ�E]Z��]ZLVFKHQ
GHQ�/DJHUXQJHQ�XQG�3ODW]LHUXQJHQ¦��%G����
�����ZREHL�3ODW]LHUXQJ�DOV�LQWHQWLRQDOHU��DXI
6LQQ� EH]RJHQHU� XQG� %HGHXWXQJ� SURGX]LH�
UHQGHU�3UR]HVV�GHU�5DXPELOGXQJ�YHUVWDQGHQ
ZLUG��0LW�GLHVHU�FKRURORJLVFKHQ�*UXQGDXI�
IDVVXQJ�LQ�KDQGOXQJVWKHRUHWLVFKHU�3HUVSHN�
WLYH� VFKOlJW�0$57,1$�/g:� %U�FNHQ� ]ZL�
VFKHQ�GHQ�YLHOIlOWLJHQ�5DXPYRUVWHOOXQJHQ�
GLH�EHL�QDWXUZLVVHQVFKDIWOLFK�XQG�NXOWXUZLV�
VHQVFKDIWOLFK� DUEHLWHQGHQ� *HRJUDSKHQ� EH�
VWHKHQ��'HU�PLW�HLQHU�XPIDQJUHLFKHQ�/LWHUD�
WXUOLVWH���DEVFKOLH�HQGH�$UWLNHO�EULQJW�:LV�
VHQVFKDIWOHU� PLW� ,QWHUHVVH� DQ� GHU� $QDO\VH
YRQ�*HRJUDILHQ�DXI�GHQ�QHXHVWHQ�6WDQG�GHU
)RUVFKXQJ�

=XP�]ZHLWHQ�³JUR�HQ¦�7KHPD�GHU�*HR�
JUDSKLH��GHQ�%H]LHKXQJHQ�]ZLVFKHQ�*HVHOO�
VFKDIW� XQG� 1DWXU�� ]ZLVFKHQ� 0HQVFK� XQG
8PZHOW��ILQGHQ�VLFK�LP�+$1'%8&+�PHKUH�
UH�VHKU�ORKQHQGH�%HLWUlJH��*5(*25�6&+,(�
0$11�EHVFKOLH�W�VHLQHQ�%HLWUDJ�]XU�³1DWXU
¤�.XOWXU� XQG� LKU� DQGHUHV¦� �%G�� ��� ��¤���
PLW�+LQZHLVHQ�VRZRKO�DXI�GLH�$PELYDOHQ]
YRQ� 1DWXUEHJULIIHQ� DOV� DXFK� DXI� GLH� 1RW�
ZHQGLJNHLW��WUDGLWLRQHOOH�1DWXUYRUVWHOOXQJHQ
XQG��EHJULIIH�LP�/LFKWH�QHXHU�XQG�QHXHVWHU

WHJUDWLYHU�$QVlW]H�LQ�GHU�*HRJUDSKLH��/HLS�
]LJ�������LP�'UXFN��
��9JO��]�%��/g:�������)81.(1�/g:������

���,Q�GHU�QXQ�LPPHUKLQ�HQJOLVFK��XQG�IUDQ�
]|VLVFKVSUDFKLJH�9HUWUHWHU�GHU�*HRJUDSKLH
]LWLHUW� ZHUGHQ�� +(15,� /()¹%95(�� 6$6.,$
6$66(1�� (':$5'� 62-$��1,*(/� 7+5,)7� ¤
DOVR�/HLWILJXUHQ�GHV�FXOWXUDO�WXUQV�DXFK�LQ
GHU� GHXWVFKVSUDFKLJHQ� +XPDQJHRJUDSKLH�
'DVV� GDV� XPIDQJUHLFKH�:HUN� YRQ�%(112
:(5/(1�IHKOW��LVW�HLQ�ZHLWHUHV�0RVDLNVWHLQ�
FKHQ�I�U�HLQH�QRFK�]X�OHLVWHQGH�IRUVFKXQJV�
VR]LRORJLVFKH�(UNXQGXQJ�GHV�UDXPZLVVHQ�
VFKDIWOLFKHQ� )RUVFKXQJVEHWULHEV� LP� GHXW�
VFKHQ�6SUDFKUDXP�
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7HFKQRORJLHQ�]X��EHUGHQNHQ��)5$1=�-26()
%5h**(0(,(5��GHU�DOV�$XVVWHOOXQJVPDFKHU
XQG�]DKOUHLFKH�ZLVVHQVFKDIWOLFKH�%XFKEHL�
WUlJH� ]XU� |NRORJLVFKHQ� (QWZLFNOXQJ� LP
5XKUJHELHW�EHNDQQW�JHZRUGHQ�LVW��KDW�]XP
GULWWHQ�%DQG�HLQHQ�$UWLNHO��EHU�³1DWXU�XQG
NXOWXUHOOH� 'HXWXQJVPXVWHU¦� EHLJHVWHXHUW
�%G�������¤�����(U�IlOOW�GXUFK�VHLQH�XQSUl�
WHQWL|VH�6SUDFKH�XQG�EHWRQWH�$QVFKDXOLFK�
NHLW� DXI�� 'LH� *HVFKLFKWH� GHU� (UIRUVFKXQJ
GHV�:DOGVWHUEHQV�NRPPHQWLHUW�HU��EHU]HX�
JHQG�DOV�%HLVSLHO�I�U�ZHFKVHOQGH�QRUPDWLYH
$XIODGXQJHQ�QDWXUZLVVHQVFKDIWOLFKHU�$QD�
O\VHQ� ¤� HLQ� DQUHJHQGHU�7H[W� I�U� 6HPLQDUH
PLW� NULWLVFK�UHIOH[LYHU� =LHOVHW]XQJ�� 3(7(5
-$1,&+6� $UWLNHO� �EHU� ³1DWXUZLVVHQVFKDIW
DOV� .XOWXUOHLVWXQJ¦� �%G�� ��� ���¤����
VFKOLH�OLFK� HLJQHW� VLFK� EHVWHQV� I�U� 9HUVX�
FKH�� GLH� .OXIW� ]ZLVFKHQ� GHQ� YHUPHLQWOLFK
XQYHUHLQEDUHQ�³]ZHL�.XOWXUHQ¦�]X��EHUEU��
FNHQ��HWZD�PLW�GHU�6FKOXVVIROJHUXQJ��GDVV
³�D�XFK�LQ�HLQHU�NXOWXUDOLVWLVFKHQ�6LFKW����
GLH� 1DWXUZLVVHQVFKDIWHQ� XQG� LKUH� (UJHE�
QLVVH�QLFKW�EHOLHELJ¦�VHLHQ���%G����������,Q
DOOHQ� GLHVHQ� %HLWUlJHQ� ]XU� *HVHOOVFKDIW�
1DWXU�7KHPDWLN�EOHLEHQ�9HU|IIHQWOLFKXQJHQ
YRQ� *HRJUDSKHQ� XQEHU�FNVLFKWLJW�� DXFK
VROFKH� YRQ� $XWRUHQ�� GLH� DQGHUHQRUWV� ZHLW
�EHU�GLH�*UHQ]HQ�GHU�HLJHQHQ�)DFKGLV]LSOLQ
KLQDXV�EHNDQQW�JHZRUGHQ�XQG�HLQIOXVVUHLFK
JHZHVHQ�VLQG��ZLH�-h5*(1�+$66(��8/5,&+
(,6(/�RGHU�*(5+$5'�+$5'�

(LQ�ZHLWHUHV�/HLWNRQ]HSW�PRGHUQHU�*HR�
JUDSKLH�� GLH� ZHFKVHOVHLWLJHQ� 6SDQQXQJHQ
]ZLVFKHQ�*OREDOLVLHUXQJHQ�XQG�*ORNDOLVLH�
UXQJHQ��ZLUG�HEHQIDOOV�YRQ�PHKUHUHQ�$UWL�
NHOQ� DXIJHJULIIHQ�� 0LW� &/$86� /(**(:,(
XQG� 8/5,&+� %(&.� �$UWLNHO� ������ OLHIHUQ
]ZHL� GHU� SURGXNWLYVWHQ� 3ROLWRORJHQ� E]Z�
6R]LRORJHQ� LP�GHXWVFKHQ�6SUDFKUDXP�WKH�
VHQUHLFKH� %HLWUlJH� ¤� QLFKW� HLJHQWOLFK
+DQGEXFK�$UWLNHO��VRQGHUQ�$QUHJXQJHQ�]XU
ZHLWHUHQ� 'LVNXVVLRQ�� 1RUPDWLYH� $VSHNWH
GHU�PDUNWZLUWVFKDIWOLFKHQ�:HOWHQWZLFNOXQJ�
GLH�I�U�GLH�EHZHUWHQGH�$QDO\VH�DXFK�UlXP�
OLFKHU� 6WUXNWXUHQ� XQG� 3UR]HVVH� UHOHYDQW
VLQG�� GLVNXWLHUHQ� 2/$)� .$5,7=.,�%,5*(5
35,''$7� �³.DSLWDOLVPXV� XQG� JOREDOH� *H�
UHFKWLJNHLW¦��%G��������¤�����VRZLH�+$8.(
%581.+2567��³=XU�SROLWLVFKHQ�.XOWXU�YRQ

'HPRNUDWLH� XQG� =LYLOJHVHOOVFKDIW¦�� %G�� ��
���¤�����

1HEHQ�GHU�%HKDQGOXQJ�YRQ�.HUQWKHPHQ
GHU� *HRJUDSKLH� LQ� GLHVHQ� 6SH]LDODUWLNHOQ
ILQGHQ� VLFK� LQ� YLHOHQ� DQGHUHQ� %HLWUlJHQ
+LQZHLVH� GDUDXI�� GDVV�*HRJUDILHQ� QDW�UOL�
FKHU� XQG� ¤� VHOEVWYHUVWlQGOLFK� ¤� YRU� DOOHP
JHVHOOVFKDIWOLFKHU� 9HUKlOWQLVVH� DXFK� I�U
1LFKW�*HRJUDSKHQ�XQWHU�GHQ�.XOWXUZLVVHQ�
VFKDIWOHUQ�HLQH�5ROOH�VSLHOHQ��:HQQ�GLHV�LQ
)X�QRWHQ� JHVFKLHKW�� ZLH� LP� %HLWUDJ� YRQ
%85.+$5'�/,(%6&+� �%G��������¤�����)Q�
�����NDQQ�GDV�DOV�V\PSWRPDWLVFK�JHOWHQ��'HU
$XWRU�YHUIROJW�KLHU�GLH�6SXU�YRQ�³1DFKZHL�
VHQ�QHXHU�)RUPHQ�GHU�5DXP��XQG�2UWVEH]R�
JHQKHLW�� GLH� /HEHQVIRUPHQ� JUXQGVlW]OLFK
ZHGHU� DOV� H[NOXVLY� RUWVJHEXQGHQ� QRFK� DOV
Y|OOLJ�RUWVJHEXQGHQ�EHVFKUHLEW¦��HEG���¤�HLQ
6FKZHUSXQNWWKHPD�GHU�5DXPELOGXQJ�XQWHU
GHQ�%HGLQJXQJHQ�GHU�JOREDOLVLHUWHQ�:HOWJH�
VHOOVFKDIW��'D]X�WUDJHQ�DXFK�GLH�hEHUOHJXQ�
JHQ�YRQ�+$16�*(25*�62())1(5��EHU�PR�
GHUQH�$OOWDJVNXOWXUHQ�EHL��ZHQQ�HU�JHVHOO�
VFKDIWOLFKH� ³,QVHOELOGXQJHQ¦� DOV� (UJHEQLV
YRQ� ³ORNDOHQ� $OOWDJVZHOWHQ� LP� JOREDOHQ
²:HOWDOOWDJ¨¦�GLVNXWLHUW��%G��������¤������,Q
VHLQHP�%HLWUDJ��EHU�GLH�³6WDGW�DOV�NXOWXUHO�
OHU�5DXP¦�ZDUWHW�GHU�(WKQRORJH�52/)�/,1'�
1(5�ZLH�JHZRKQW�PLW��EHUUDVFKHQGHQ�%H�
REDFKWXQJHQ� DXI�� GLH� $EVFKQLWWH� �EHU� GLH
JHRJUDILVFKH� 6WUXNWXULHUXQJ� YRQ� 6WlGWHQ
GXUFK�.OlQJH�XQG�*HU�FKH�HQWKDOWHQ�LQKDOW�
OLFK�ZLH�PHWKRGLVFK�ZHUWYROOH�$QUHJXQJHQ
I�U�*HRJUDSKHQ�
��� .XOWXUZLVVHQVFKDIWHQ� RKQH� *HRJUD�

SKHQ
(LQ� NODUHU�%HIXQG� KHL�W�� ,P�%OLFNIHOG� GHU
I�KUHQGHQ� .XOWXUZLVVHQVFKDIWHQ� LP� GHXW�
VFKHQ�6SUDFKUDXP�NRPPW�GLH�*HRJUDSKLH
DOV�)DFK�QLFKW�YRU��6LH�IHKOW�LQ�EHLGHQ�JUR�
�HQ�NXOWXUZLVVHQVFKDIWOLFKHQ�%HVWDQGVDXI�
QDKPHQ�GHV�9HUODJHV�0(7=/(5��$XV�]ZHL
*U�QGHQ�LVW�GDV�EHVRQGHUV�EHPHUNHQVZHUW�
$XI�6HLWHQ�GHU�³1HXHQ¦�.XOWXUJHRJUDSKLH
DQJHVLFKWV� LKUHU� RIIHQVLYHQ� %HP�KXQJHQ
XP�GLH�,QWHJUDWLRQ�GHV�)DFKHV�LQ�GLH�.XOWXU�
ZLVVHQVFKDIWHQ�� EHL� GHQ� .XOWXUZLVVHQ�
VFKDIWOHUQ�DQJHVLFKWV�LKUHV�$QVSUXFKV��DOOH
HLQVFKOlJLJHQ�NXOWXUZLVVHQVFKDIWOLFKHQ�)l�
FKHU� ]X� EHU�FNVLFKWLJHQ�� +LHU� NODIIHQ� GLH
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6HOEVWEHVFKUHLEXQJ���¤�RGHU�YLHOOHLFKW�SUl]L�
VHU�� GHU� 6HOEVWDQVSUXFK� ¤� I�KUHQGHU� *HR�
JUDSKHQ� XQG� GLH� )UHPGEHVFKUHLEXQJ� GHU
*HRJUDSKLH�GXUFK�9HUWUHWHU�DQGHUHU�)lFKHU
ZHLW�DXVHLQDQGHU�

%HL�GHQ�REHQ�]LWLHUWHQ��YRQ�+$16�*(%�
+$5'7� XQG� VHLQHQ�0LWKHUDXVJHEHUQ� DQJH�
VSURFKHQHQ�WUDQVGLV]LSOLQlUHQ�3UR]HVVHQ�GHU
³,QWHJUDWLRQ�XQG�*UHQ]�EHUVFKUHLWXQJ¦�KDQ�
GHOW�HV�VLFK�RIIHQEDU�XP�KRFKJUDGLJ�DV\P�
PHWULVFKH�9RUJlQJH��'LH�GHXWVFKVSUDFKLJH
*HRJUDSKLH� ]DSIW� EHL� LKUHQ� 4XHOOZLVVHQ�
VFKDIWHQ�WKHRUHWLVFKHV�XQG�NRQ]HSWLRQHOOHV
:LVVHQ� DE�� 8P� VLFK� LKUHU� +DXSWDXIJDEH
ZLGPHQ�]X�N|QQHQ��*HRJUDILHQ�]X�EHVFKUHL�
EHQ� XQG� ]X� LQWHUSUHWLHUHQ�� KROHQ� *HRJUD�
SKHQ�VLFK�GLH�GDI�U�QRWZHQGLJHQ�.DWHJRULHQ
XQG�0HWKRGHQ�PHLVW�GLUHNW�DXV�GHQ�NXOWXU�
ZLVVHQVFKDIWOLFKHQ� .HUQIlFKHUQ�� 'DV� HQW�
VSULFKW�JDQ]�ZHLWJHKHQG� MHQHU�.RQVWHOODWL�
RQ�� GLH� -8/,86� )5g%(/� ����� EHVFKULHEHQ
KDW�� =ZLVFKHQ� GHQ� XQ�JHJUD�SK�ILVFKHQ
)DFKZLVVHQVFKDIWHQ�XQG�GHU�%HVFKUHLEXQJ
XQG�(UNOlUXQJ�YRQ�JHRJUDILVFKHQ�.RQVWHO�
ODWLRQHQ�DOOHU�$UW��³/DQGVFKDIWV��XQG�/lQ�
GHUNXQGH¦�� KHXWH� ³5HJLRQDOJHRJUDSKLH¦�
EUDXFKW�PDQ�NHLQH�DOOJHPHLQHQ�%LQGHVWULFK�
*HRJUDSKLHQ�

,KU�YRQ�GHQ�0XWWHUZLVVHQVFKDIWHQ�EH]R�
JHQHV�:LVVHQ�QXW]HQ�*HRJUDSKHQ�DOV�3UR�
GXNWLRQVPLWWHO�]XU�+HUVWHOOXQJ�YRQ�HPSLUL�
VFKHP�:LVVHQ��'LHVHV�:LVVHQ�ZHLVW��FXP
JUDQR� VDOLV�� HLQHQ� VRQVW� VHOWHQ� JHNDQQWHQ
*UDG�YRQ�NXOWXU��XQG�VR]LDOUlXPOLFKHU�'LI�
IHUHQ]LHUXQJ�XQG�HLQH�VRQVW�NDXP�HUUHLFKWH
,QWHQVLWlW� GHU� ³(UGXQJ¦� LQ� MHQHQ� /HEHQV�
SUDNWLNHQ� DXI�� GLH� GDV� HUNOlUWH�2EMHNW� GHU
.XOWXUZLVVHQVFKDIWHQ� VLQG�� *HRJUDSKHQ
ZLVVHQ��ZRYRQ�KLHU�GLH�5HGH�LVW��YRQ�HLQHP
)XQGXV�DQ�LQ�PHLVW�DXIZlQGLJHU�)HOGDUEHLW
SURGX]LHUWHP�:LVVHQ��EHU�*HRJUDILHQ��G��K�
�EHU�GLH�(LJHQDUW�YRQ�2UWHQ��5HJLRQHQ�XQG
/DQGVFKDIWHQ� XQG� GHUHQ� HQJ���PLWWHO�� XQG
ZHLWUlXPLJH� 9HUNQ�SIXQJHQ�� DQ� :LVVHQ
�EHU�DOOH�(UGWHLOH���EHU�DOOH�LQ�LKQHQ�OHEHQ�
GHQ�0HQVFKHQ��XQG��EHU�YLHOH�GHU�PLW�GLH�

VHU� ([LVWHQ]� YHUEXQGHQHQ� PHQVFKOLFKHQ�
|NRORJLVFKHQ� XQG� SROLWLVFKHQ� 3UREOHPH�
$OOH�PLW�GHU�'\QDPLN�GHU�DNWXHOOHQ�:HOWJH�
VHOOVFKDIW�EHIDVVWHQ�$UWLNHO�GHV�+$1'%8&+V
ZHLVHQ�DXI�GLH�PLW�GLHVHU�'\QDPLN�QHX�HQW�
VWHKHQGHQ�VR]LRNXOWXUHOOHQ�'LIIHUHQ]LHUXQ�
JHQ�KLQ�XQG�DQDO\VLHUHQ�DOWH��ORNDO�XQG�RGHU
UHJLRQDO� YHUIDVVWH�NXOWXUHOOH�� UHOLJL|VH�XQG
|NRQRPLVFKH� 9HUEXQGV\VWHPH� DOV� :LGHU�
VWDQGV¦QHVWHU¦�JHJHQ�*OREDOLVLHUXQJHQ��(V
VLQG�JHQDX�VROFKH�JHRJUDILVFKHQ�(OHPHQWH
GHU�:LUNOLFKNHLW�� DXI� GLH�*HRJUDSKHQ� VHLW
MHKHU�EHVRQGHUV�$FKW�JHEHQ�

'DPLW�HLJQHWH�VLFK�GHU��NXOWXU��JHRJUD�
SKLVFKH�:LVVHQVEHVWDQG�EHVWHQV��XP�HLQLJH
GHU�REHQ�EHNODJWHQ�/�FNHQ�LP�=XJULII�MHQHU
.XOWXUZLVVHQVFKDIWHQ� ]X� I�OOHQ�� GLH� LP
+$1'%8&+� I�U� HLQVFKOlJLJ� JHKDOWHQ� ZHU�
GHQ��:HVKDOE� WURW]� DOOHU� GLHVHU� 8PVWlQGH
GDV� )DFK�*HRJUDSKLH� DXI� GHP�*HELHW� GHU
.XOWXUZLVVHQVFKDIWHQ� ZHLWHUKLQ� LQ� VHLQHU
SHULSKHUHQ� 6LWXDWLRQ� YHUEOHLEW�� LVW� QLFKW
OHLFKW�]X�YHUVWHKHQ�XQG�]X�HUNOlUHQ��-HGHQ�
IDOOV� UHSUlVHQWLHUW� GDV�RIW� YHUZHQGHWH�%LOG
GHU� .RQYHUJHQ]� NXOWXUZLVVHQVFKDIWOLFKHU
XQG� NXOWXUJHRJUDSKLVFKHU� (QWZLFNOXQJHQ
HKHU�HLQH�:XQVFKYRUVWHOOXQJ�RGHU�HLQH�%H�
VFKZ|UXQJ�DOV�GLH�:LUNOLFKNHLW�
��� 0XOWLGLV]LSOLQlUH�3UD[LV��,QWHUGLV]LSOL�

QDULWlW�DOV�/LSSHQEHNHQQWQLV
'DV� +$1'%8&+� ZLOO� ³PHKU� DOV� QXU� HLQH
%HVWDQGVDXIQDKPH¦� VHLQ� �%G�� ���9,,,��� (V
YHUVXFKW��HLQH�³2UGQXQJ�LQ�GLH�'HEDWWH�]X
EULQJHQ��ZDV�.XOWXUZLVVHQVFKDIW�LVW¦��HEG��
'DGXUFK�VROO�GLH�³'HEDWWH�XP�GHQ�FXOWXUDO
WXUQ�LQ�GHQ�+XPDQZLVVHQVFKDIWHQ�DQJHUHJW�
HUZHLWHUW�XQG�YHUWLHIW�ZHUGHQ��¤�HLQ�hEHU�
EOLFN� �EHU� GDV�*DQ]H�� GDV� GHP�(LQ]HOQHQ
]XJXWH� NRPPHQ� NDQQ�¦� �HEG��� 'D� ZHFNW
PDQ�EHLP�/HVHU�(UZDUWXQJHQ�

,Q� VHLQHU� ³7KHRULH�$SRWKHNH¦� JHL�HOW
-2&+(1�+g5,6&+�GHQ�7HUPLQXV�,QWHUGLV]L�
SOLQDULWlW�DOV�GDV�³0RGHZRUW�GHU�JHLVWHVZLV�
VHQVFKDIWOLFKHQ� $QWUDJVSURVD� GHU� OHW]WHQ
-DKU]HKQWH� VFKOHFKWKLQ�¦� ������� ������ 6R
IDOVFK� VFKHLQW� HU� QLFKW� ]X� OLHJHQ��'LH�+H�
UDXVJHEHU� GHV� +$1'%8&+V� XQWHUQHKPHQ
NHLQHUOHL� HUQVWKDIWH� 9HUVXFKH�� GDV� VHOEVW
GHILQLHUWH� 9RUKDEHQ� ]X� YHUZLUNOLFKHQ�� HV
VROOWHQ� ³GLH� WUDQV�� XQG� LQWHUGLV]LSOLQlUHQ

��� =X� GHQ� .DWHJRULHQ� GHU� 6HOEVW�� XQG
)UHPGEHVFKUHLEXQJ�DXV�ZLVVHQVFKDIWVVR]LR�
ORJLVFKHU�6LFKW�YJO��DXVI�KUOLFK�.,(6(5/,1*
�����
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)UDJHVWHOOXQJHQ�� GLH� VLFK�ELVODQJ� HUVW� VHKU
YHUHLQ]HOW�EHPHUNEDU�PDFKHQ�� VWlUNHU�YHU�
QHW]W�ZHUGHQ¦��GDPLW�Z�UGH�PDQ�HLQHU�³VHLW
OlQJHUHP� HUKREHQHQ� )RUGHUXQJ¦� HQWVSUH�
FKHQ��%G���������:LH�GLHVH�9HUQHW]XQJ�LQ�
KDOWOLFK�DXVVLHKW�XQG�ZLH�VLH�RUJDQLVDWRULVFK
EHZHUNVWHOOLJW�ZHUGHQ�N|QQWH��EOHLEW�XQNODU�
'LH�+HUDXVJHEHU�N|QQWHQ�QXQ� I�U� VLFK� UH�
NODPLHUHQ��VLH�EUlXFKWHQ�VROFKH�9RUVFKOlJH
QLFKW�]X�PDFKHQ��VFKOLH�OLFK�KlWWHQ�VLH�VLFK�
YRU�GLH�$OWHUQDWLYH�JHVWHOOW��³RE�GLH�.XOWXU�
ZLVVHQVFKDIWHQ�LP�6LQQH�HLQHU�HLQKHLWOLFKHQ
'LV]LSOLQ� LQVWLWXWLRQDOLVLHUW�� RGHU� RE� VLH� LQ
GHU�3OXUDOLWlW�WHLOV�WUDGLWLRQHOOHU��WHLOV�QHXHU
)DFKZLVVHQVFKDIWHQ� EHWULHEHQ�ZHUGHQ� VRO�
OHQ¦��%G�����9,,���I�U�GLH�]ZHLWH�GLHVHU�/|�
VXQJHQ� HQWVFKLHGHQ�� $EHU� ZHVKDOE� GDQQ
�EHUKDXSW� HUVW� GLHVHV� 9HUVSUHFKHQ� NRQ�
VWUXNWLYHU�$QVlW]H�YRQ�,QWHUGLV]LSOLQDULWlW"

-HGHQIDOOV� GUlQJW� VLFK� GLH� )DFKZLVVHQ�
VFKDIW�*HVFKLFKWH�PLW� GHU� 3XEOLNDWLRQ� GHV
+$1'%8&+V� QLFKW� DOV� MHQH� LQWHOOHNWXHOOH
/HLWLQVWDQ]��DNDGHPLVFKH�³/HLWNXOWXU¦��DXI�
GLH�DXI�GHP�:HJ�]X�HLQHU�³HQWGLV]LSOLQLHU�
WHQ¦�.XOWXUZLVVHQVFKDIW�HLQH�)�KUXQJVUROOH
�EHUQHKPHQ�N|QQWH��(V�IHKOHQ�GD]X�V\VWH�
PDWLVFKH�hEHUOHJXQJHQ�GDU�EHU��RE�XQG�ZLH
PDQ� ,QWHUGLV]LSOLQDULWlW� DOV� NXOWXUHOOH� /H�
EHQVSUD[LV�HLQULFKWHQ�NDQQ��2E�XQG�ZLH��LQ
GLHVHU�5HLKHQIROJH��'HQQ�DXFK�GLH�6FKOXVV
IROJHUXQJ��GDVV�ZLU��DXV�ZHOFKHQ�*U�QGHQ
DXFK�LPPHU��HLQH�ZLUNOLFKH�,QWHJUDWLRQ�GHU
GLV]LSOLQlUHQ�=XJULIIH�DXI�GLH�:LUNOLFKNHLW
QLFKW� ]XVWDQGH� EULQJHQ� N|QQHQ�� ZlUH� HLQ
ZLFKWLJHU� %HLWUDJ� ]X� GLHVHU� 'LVNXVVLRQ�
$EHU� GD]X� EHGDUI� HV� JU�QGOLFKHU� IRU�
VFKXQJVVR]LRORJLVFKHU� hEHUOHJXQJHQ�� VLH
IHKOHQ� KLHU� JDQ]� ZHLWJHKHQG���� 'DV� JUR�H
8QWHUQHKPHQ�GHV�+$1'%8&+V�EOHLEW�LQ�GHU

0XOWLGLV]LSOLQDULWlW� VWHFNHQ�� RKQH�GDVV�GLH
+HUDXVJHEHU�GLHV�JHJHQ�EHU�VLFK�VHOEVW�XQG
GHP�/HVHU�HLQJHVWHKHQ�

� :LH�N|QQWHQ�*HRJUDSKHQ�*HRJUDILHQ
PHKU�LQV�=HQWUXP�GHU�.XOWXUZLVVHQ�
VFKDIWHQ�U�FNHQ"

(V� LVW� DQ� GLHVHU� 6WHOOH� QLFKW� 3ODW]� JHQXJ�
P|JOLFKH� :HJH� SUl]LVHU� DXI]X]HLJHQ�� GLH
GLH�*HRJUDSKLH�DXV�LKUHU�SHULSKHUHQ�3RVLWL�
RQ�DXI�GHP�)HOGH�GHU�.XOWXUZLVVHQVFKDIWHQ
KHUDXVI�KUHQ�N|QQWHQ��(V�JLEW�HLQH�*UXQG�
YRUDXVVHW]XQJ��ZHQQ�GLH�QLFKW�JHJHEHQ�LVW�
ODXIHQ� DOOH� GLV]LSOLQVWUDWHJLVFKHQ� hEHUOH�
JXQJHQ�XQG�GDUDXV�DEJHOHLWHWHQ�3URJUDPPH
SUDNWLVFKHU�)RUVFKXQJ�*HIDKU��DXI�GHP�3D�
SLHU�VWHKHQ]XEOHLEHQ��'LHVH�9RUDXVVHW]XQJ
EHVWHKW�LQ�GHP�%HZXVVWVHLQ�I�KUHQGHU��PLW
HIIHNWLYHU� 'HILQLWLRQVPDFKW� DXVJHVWDWWHWHU
)DFKYHUWUHWHULQQHQ�XQG�)DFKYHUWUHWHU��GDVV
GLH� DNWXHOOH� /DJH� GHV� )DFKHV� *HRJUDSKLH
EHGHQNOLFK��]XPLQGHVW�DEHU�EHGHQNHQVZHUW
LVW�� 1LFKW� �EHUDOO� VFKHLQW� PDQ� GLHVHU� (LQ�
VFKlW]XQJ� ]X]XVWLPPHQ�� ,Q� GHQ� ]LWLHUWHQ
QHXHUHQ�/HLWHGLWLRQHQ�GHU��.XOWXU��*HRJUD�
SKLH�JHEHQ�VHOEVW]XIULHGHQH�hEHU]HXJXQJHQ
GHQ� 7RQ� DQ�� VWHOOHQZHLVH� JHSDDUW� PLW� DE�
VFKlW]LJHQ� 3DXVFKDOXUWHLOHQ� �EHU� DQGHUH
)lFKHU��HLQH�GHXWOLFKH�6SUDFKH�

0HKUHUH� %HLWUlJH� ]XP� +$1'%8&+� LQ
GHQ� (LQ]HOGLV]LSOLQHQ� PDFKHQ� NODU�� ZLH
VWDUN� VLFK� GLH� NXOWXUDOLVWLVFKH� .HKUH� DXI
*UXQGDQVLFKWHQ� GHU� )lFKHU� DXVZLUNW�� ZLH
VHKU�GLHVH�1HXRULHQWLHUXQJ�VLH�GD]X�DXIIRU�
GHUW�� LQKDOWOLFKH� XQG� PHWKRGLVFKH� *UXQG�
IUDJHQ�GHV�)DFKHV�QHX�]X�GLVNXWLHUHQ��(QW�
VSUHFKHQGH�3DVVDJHQ�ODVVHQ�VLFK�DOV�$QUH�
JXQJHQ��ZHQQ�QLFKW�JDU�NRQNUHWH�$XIIRUGH�
UXQJHQ�DXFK�DQ�GLH�NXOWXUZLVVHQVFKDIWOLFKH
*HRJUDSKLH�YHUVWHKHQ��'LHVHQ�=ZHFN�KDEHQ
GLH�QDFKIROJHQGHQ�=LWDWH��,Q�LKQHQ�VLQG�DOOH
NXUVLY�JHVHW]WHQ�+HUYRUKHEXQJHQ�QHX�KLQ�
]XJHI�JW��(V�ORKQW�VLFK��GLHVH�7H[WHOHPHQWH
MHZHLOV� GXUFK� ³*HRJUDSKLH¦�� ³JHRJUD�
SKLVFK¦��³*HRJUDILH¦��³5DXP¦�R�l��]X�HUVHW�
]HQ�

³(LQ� 0DQNR� GHU� ELVKHULJHQ� NXOWXUZLV�
VHQVFKDIWOLFKHQ� XQG� LQWHUSUHWDWLYHQ�3ROLWL�
NDQDO\VH� EHVWHKW� GDULQ�� VLFK� QLFKW� KLQUHL�
FKHQG�GHU�6SH]LILN�LKUHV�*HJHQVWDQGHV��GHU

��� 9JO�� GD]X� GLH� XPIDVVHQGH� 6WXGLH� YRQ
+(/(1�/21*,12��³7KH�)DWH�RI�.QRZOHGJH¦
��������6LH�HUVFKOLH�W�GLH�IRUVFKXQJVVR]LR�
ORJLVFKH�'LVNXVVLRQ��RKQH�GLH�P��(��NHLQH
ZLUNOLFKHQ�)RUWVFKULWWH�LQ�SUDNWLVFKHU�,QWHU�
GLV]LSOLQDULWlW� HUZDUWHW� ZHUGHQ� N|QQHQ�
PLWWHOV� .DWHJRULHQ� ZLH� ³GLVFXUVLYH� KHJH�
PRQ\¦��³ORFDO�HSLVWHPRORJLHV¦��VRZLH�PLW�
WHOV� 9RUVFKOlJHQ� ]X� HLQHU� 6WUDWHJLH� GHV
PXOWL�GLV]LSOLQlUHQ�$EJOHLFKV�XQG�$XVKDQ�
GHOQV�YRQ�:DKUKHLWHQ�
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3ROLWLN�� YHUVLFKHUW� ]X� KDEHQ�� �%G�� ��� ����
����¤�*U|�HUH�LQQHUGLV]LSOLQlUH�'XUFKVHW�
]XQJVNUDIW� LQ� GHU�3ROLWLNZLVVHQVFKDIW�ZLUG
NXOWXUZLVVHQVFKDIWOLFKHQ� RGHU� LQWHUSUHWDWL�
YHQ� $QDO\VHDQVlW]HQ� ZRKO� HUVW� GDQQ� ]X�
NRPPHQ�� ZHQQ� GLH� 6SH]LILN� SROLWLVFKHU
3KlQRPHQH� LQ� GHUHQ� =HQWUXP� U�FNW�� (LQ
GHUDUWLJHV�$QOLHJHQ�VHW]W�YRUDXV��GDVV�HLQH
.OlUXQJ� GHV� YHUZHQGHWHQ� 3ROLWLNEHJULIIV
HUIROJW�¦��%G���������

³'DV�,QWHUHVVH�DQ�²V\PEROLVFKHQ�2UGQXQ�
JHQ¨�XQG�²6LQQZHOWHQ¨�ZDU�����HQJ�YHUEXQ�
GHQ� PLW� GHU� 7UDQVIRUPDWLRQ� GHV� *HJHQ�
VWDQGEHUHLFKV� GHU� (WKQRORJLH�� (V� VSLHJHOW
OHW]WHQGOLFK�GLH�$XIKHEXQJ�GHU�(WKQRORJLH
���� LQ� HLQHU� XPIDVVHQGHQ� $QWKURSRORJLH�
GLH�V\PPHWULVFK�HXURSlLVFKH�XQG�DX�HUHX�
URSlLVFKH� ,QGXVWULHJHVHOOVFKDIWHQ� XQG� SUl�
PRGHUQH� *HVHOOVFKDIWHQ� XPIDVVWH�� %HVRQ�
GHUV�GLH�GDPLW�HLQKHUJHKHQGH�(UVFKOLH�XQJ
QHXHU� *HJHQVWDQGVIHOGHU� I�KUWH� ]X� HLQHU
JUXQGVlW]OLFKHQ�9HUlQGHUXQJ� GHV� &KDUDN�
WHUV�GHU�$QWKURSRORJLH��%G����������

³*HUDGH�LQ�GHQ�/LWHUDWXUZLVVHQVFKDIWHQ
JHKW� YRQ� GHU� NXOWXUZLVVHQVFKDIWOLFKHQ
2ULHQWLHUXQJ�HWZDV�SURJUDPPDWLVFK�9HUKHL�
�XQJVYROOHV�DXV��0DQ�EHUXIW�VLFK�KlXILJ�DXI
DQGHUH�)lFKHU��XP�GHUHQ�5HVXOWDWH� LQ�HLQH
NXOWXUZLVVHQVFKDIWOLFKH� 2ULHQWLHUXQJ� GHU
/LWHUDWXUZLVVHQVFKDIWHQ� ]X� �EHUI�KUHQ�
)UHLOLFK�LVW�GHU�%HJULII�.XOWXUZLVVHQVFKDI�
WHQ� GHILQLWLRQVVFKZDFK�� (U� VWHKW� I�U� NHLQ
IHVW�XPULVVHQHV�)RUVFKXQJVSURJUDPP��$OO�
]X�OHLFKW� WDSSW�PDQ�LQ�VHPDQWLVFKH�)DOOHQ�
HUODXEHQ� GRFK� GXUFKJHKDOWHQH�:RUWN|USHU
QLFKW�GHQ�6FKOXVV��ZLU�KlWWHQ�HV�PLW�GXUFK�
JHKDOWHQHQ� %HGHXWXQJHQ� ]X� WXQ�¦� �%G�� ��
����

:HQGHW�PDQ�GLHVH�$XVVDJHQ�VLQQJHPl�
DXI�GLH�*HRJUDSKLH�DQ��VR�ZLUG�GLH�SULQ]L�
SLHOOH� $QVFKOXVVIlKLJNHLW� GHU� *HRJUDSKLH
DQ� GDV� NXOWXUZLVVHQVFKDIWOLFKH� +DXSWIHOG
XQG�GLH�GLHVHV�)HOG�GXUFK]LHKHQGHQ�PDLQ�
VWUHDPV�QRFKPDOV�EHOHJW��*OHLFKJ�OWLJ��RE
³QHX¦�RGHU�³DOW¦��HLQH�]XNXQIWVIlKLJH�.XO�
WXUJHRJUDSKLH� ZLUG� VLFK� GLH� $QHUNHQQXQJ
GHU�DQGHUHQ�.XOWXUZLVVHQVFKDIWHQ�QXU�YHU�
VFKDIIHQ�N|QQHQ��ZHQQ�VLH�VLFK�QRFK�JU�QG�
OLFKHU�DOV�YLHOIDFK�ELVKHU�JHVFKHKHQ��DXI�GLH
%DVLVDQQDKPHQ�GHU�NXOWXUDOLVWLVFKHQ�:HOW�
VLFKW� HLQOLH�H�� XQG� GRUW� EHZlKUWH� PHWKR�

GLVFKH�6WDQGDUGV�DOV�+HUDXVIRUGHUXQJ�YHU�
VW�QGH��'LH�KLHU�YRUJHVWHOOWHQ�JUR�HQ�hEHU�
EOLFNVHGLWLRQHQ� HEQHQ� GLH�:HJH�� GLH� GD]X
LPPHU�ZLHGHU�EHVFKULWWHQ�ZHUGHQ�P�VVHQ�

8QG� GLH� .XOWXUZLVVHQVFKDIWHQ�� ZLH� VLH
VLFK� LQ� GLHVHQ� :HUNHQ� SUlVHQWLHUHQ"� ,P
=HLWDOWHU�GHU�:HOWJHVHOOVFKDIW�Z�UGH�HV�VLH
ZHVHQWOLFK�EHUHLFKHUQ��ZHQQ�VLH�VLFK�XPIDV�
VHQGHU�XQG�V\VWHPDWLVFKHU�PLW�GHQ�*HRJUD�
ILHQ�EHIDVVWHQ��GLH�VLFK�LQ�LKUHQ�MHZHLOLJHQ
2EMHNWEHUHLFKHQ� DXVELOGHQ�� DOV� GLHV�ELVKHU
JHVFKHKHQ�

'HU�$QVSUXFK��GDVV�HLQH�VROFKH�.XOWXU�
ZLVVHQVFKDIW�GHU�*HRJUDILHQ�DP�EHVWHQ�YRQ
*HRJUDSKHQ� EHWULHEHQ� ZHUGHQ� N|QQWH�� LVW
7HLO�HLQHV�ZHLW�YHUEUHLWHWHQ�6HOEVWYHUVWlQG�
QLVVHV�GHV�)DFKHV�*HRJUDSKLH��$QVFKHLQHQG
NHQQHQ�DQGHUH�NXOWXUZLVVHQVFKDIWOLFKH�)l�
FKHU�GLHVHQ�$QVSUXFK�QLFKW�� MHGHQIDOOV�JH�
KHQ�VLH��EHU�LKQ�KLQZHJ��'DVV�VLFK�GLHV�LQ
=XNXQIW�lQGHUW��LVW�QLFKW�QXU�HLQH�)UDJH�GHV
6WRO]HV�XQG�6HOEVWEHZXVVWVHLQV�HLQHV�WUDGL�
WLRQVUHLFKHQ� )DFKHV�� VRQGHUQ� DXFK� VHLQHU
=XNXQIWVIlKLJNHLW�LQ�)RUVFKXQJ�XQG�/HKUH�

/LWHUDWXU
'2(5,1*�0$17(8))(/��6��������:LH�PDQ

VLFK�ZHQGHW�������6HLWHQ�³+DQGEXFK�GHU
.XOWXUZLVVHQVFKDIWHQ�¦�,Q��6�GGHXWVFKH
=HLWXQJ��1U�����

(+/(56�� (�� XQG� +�� /(6(5� �+UVJ��� �����
*HRJUDKLH�KHXWH�¤�I�U�GLH�:HOW�YRQ�0RU�
JHQ��6WXWWJDUW�

)5h&+7/�� -�� ������ (WZDV�PHKU� 'LV]LSOLQ�
PHLQH�+HUUHQ�DXV�(VVHQ��,Q��)UDQNIXUWHU
$OOJHPHLQH�=HLWXQJ�����$XJXVW������

)81.(1��&KU��XQG�0��/g:�������5DXPVL�
PXODWLRQHQ�XQG�=HLWUDIIHU�¤�7UDQVIRUPD�
WLRQHQ�LP�,QWHUQHW��%HULFKW��EHU�GLH�,Q�
WHUGLV]LSOLQlUH�)U�KMDKUVWDJXQJ�GHU�6HN�
WLRQ� ³:LVVHQVFKDIWV�� XQG� 7HFKQLNIRU�
VFKXQJ¦�LQ�.RRSHUDWLRQ�PLW�0LWJOLHGHUQ
GHU�6HNWLRQ�³6WDGW��XQG�5HJLRQDOVR]LR�
ORJLH¦�DP����XQG����0DL�>����@�LP�:LV�
VHQVFKDIWV]HQWUXP�%HUOLQ�I�U�6R]LDOIRU�
VFKXQJ��:=%��

*$/781*�� -�� ������ (QWZLFNOXQJ]LHOH� XQG
�SUR]HVVH�� HLQH� LQWHJULHUWH� 3HUVSHNWLYH�
,Q��'(56�� ������'LH� DQGHUH�*OREDOLVLH�
UXQJ��0�QVWHU��6�����¤����
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*(%+$5'7�� +��� 3�� 5(8%(5� XQG�*��:2/�
.(56'25)(5� �+UVJ��� ������ .XOWXUJHR�
JUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFN�
OXQJHQ��+HLGHOEHUJ��%HUOLQ�

+$%(50$6��-��������'HU�JHVSDOWHQH�:HV�
WHQ��)UDQNIXUW�D��0��� �HV�������

+g5,6&+�� -�� ������ 7KHRULH�$SRWKHNH�
)UDQNIXUW�D��0�

-$(*(5��)5�� X�D�� �+UVJ��� ������ +DQGEXFK
GHU� .XOWXUZLVVHQVFKDIWHQ�� %DQG� ��
*UXQGODJHQ�XQG�6FKO�VVHOEHJULIIH��KUVJ�
YRQ�-$(*(5��)5,('5,&+�XQG�%85.+$5'
/,(%6&+��%DQG����3DUDGLJPHQ�XQG�'LV�
]LSOLQHQ�� KUVJ�� YRQ� -$(*(5��)5,('5,&+
XQG�-h5*(1�675$8%��%DQG����7KHPHQ
XQG� 7HQGHQ]HQ�� KUVJ�� YRQ� -$(*(5�
)5,('5,&+� XQG� -g51�5h6(1�� 6WXWWJDUW�
:HLPDU�

.,(6(5/,1*��$�� ������ 6HOEVWEHVFKUHLEXQJ
XQG� )UHPGEHVFKUHLEXQJ�� %HLWUlJH� ]XU
6R]LRORJLH� VR]LRORJLVFKHQ� :LVVHQV�
)UDQNIXUW�D��0��� �VWZ�������

.52(%(5��$��/���&��./8&.+2+1�������&XO�
WXUH��$�&ULWLFDO�5HYLHZ�RI�&RQFHSWV�DQG
'HILQLWLRQV�� &DPEULGJH�� 0$�� 3HDERG\
0XVHXPV��1DFKGUXFN�1HZ�<RUN��5DQ�
GRP�+RXVH�

/21*,12��+��������7KH�)DWH�RI�.QRZOHGJH�
1HZ�<RUN��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

/g:��0��������5DXPVR]LRORJLH��)UDQNIXUW
D��0�

1h11,1*�� $�� �+UVJ��� ������ /H[LNRQ� GHU
/LWHUDWXU�� XQG� .XOWXUWKHRULH�� 6WXWWJDUW�
:HLPDU�

5(,%1,7=��%��921�������/HSRUHOOR�GHU�.XO�
WXUZLVVHQVFKDIWHQ�� ,Q�� 1HXH� =�UFKHU
=HLWXQJ������0lU]������

6&+8/7=��+��'��������*HRJUDSKLH"�7HLO���
$QWZRUWHQ�YRP�����-DKUKXQGHUW�ELV�]XP
(UVWHQ�:HOWNULHJ��7HLO����$QWZRUWHQ�YRQ
�����ELV�]XU�*HJHQZDUW��7HLO����(UJlQ�
]XQJVEDQG��� $QWZRUWHQ� YRP� ���� -DKU�
KXQGHUW�ELV�]XU�*HJHQZDUW��%HUOLQ��*HR�
JUDSKLVFKHV�,QVWLWXW�+XPEROGW�8QLYHUVL�
WlW�� �$UEHLWVEHULFKWH��+��������X�������


