
���

%HU��]��GW��/DQGHVNXQGH %G������+�����������6�����¤��� /HLS]LJ

%HVSUHFKXQJHQ
)HOJHQKDXHU��7LOR��*HRJUDSKLH�DOV�$UJX�
PHQW�� (LQH� 8QWHUVXFKXQJ� UHJLRQDOLVLH�
UHQGHU� %HJU�QGXQJVSUD[LV� DP� %HLVSLHO
³0LWWHOGHXWVFKODQG¦�� ¤� 6WXWWJDUW�� )ULW]
6WHLQHU� 9HUODJ�� ������ ���� 6��� ��� $EE��� �
7DE��� /LW��YHU]�� 6�� ���¤���� � � 6R]LDOJHR�
JUDSKLVFKH�%LEOLRWKHN�����,6%1�����������
���������(XUR�������
'LH� YRQ� 7LOR� )(/*(1+$8(5� YRUJHVWHOOWHQ
)RUVFKXQJVHUJHEQLVVH� VLQG� LQ� GHU� -HQDHU
)RUVFKXQJVJUXSSH� XP�%HQQR�:HUOHQ�� GLH
VLFK� GHU� 8QWHUVXFKXQJ� GHV� ³DOOWlJOLFKHQ
*HRJUDSKLH�0DFKHQV¦� YHUVFKULHEHQ� KDW�
HQWVWDQGHQ�� .RQNUHW� ODJ� GHU� $UEHLW� HLQ
')*�3URMHNW�PLW�GHP�HWZDV�XPVWlQGOLFKHQ
7LWHO�³'LH�.RQVWLWXWLRQ�WHUULWRULDOHU�%H]XJ�
VHLQKHLWHQ� XQWHU� UDXP�]HLWOLFK� HQWDQNHUWHQ
%HGLQJXQJHQ�� 'DV� )DOOEHLVSLHO� ²0LWWHO�
GHXWVFKODQG¨¦�]XJUXQGH�

'DEHL�ZXUGHQ�0LWWHOGHXWVFKODQG�'LVNXU�
VH� HLQJHVFKUlQNW� DXI� HLQH� VSH]LILVFKH� ,Q�
VWLWXWLRQ�� GHQ� 0LWWHOGHXWVFKHQ� 5XQGIXQN�
DQDO\VLHUW��'LH�8QWHUVXFKXQJ�XPIDVVWH�GUHL
7HLOVWXGLHQ��HLQH�$QDO\VH�JDOW�GHU�6HQGHUHL�
KH� ³*HVFKLFKWH� 0LWWHOGHXWVFKODQGV¦�� HLQH
DQGHUH�VWHOOWH�GLH�UHGDNWLRQHOOHQ�3UR]HVVH�LQ
GHQ�0LWWHOSXQNW� XQG� HLQH� GULWWH� VROOWH� GLH
$OOWDJVNRPPXQLNDWLRQ�DX�HUKDOE�GHV�0'5
LQ�GHQ�%OLFN�QHKPHQ��,P�%XFK�VHOEVW�ZHU�
GHQ� MHGRFK� QXU� GLH� (UJHEQLVVH� GHU� HUVWHQ
EHLGHQ�7HLOVWXGLHQ�YRUJHVWHOOW��*HUDGH�DQJH�
VLFKWV�GHV�$QVSUXFKV�GHU�)RUVFKXQJVJUXS�
SH�� 3UR]HVVH� ³DOOWlJOLFKH� 5HJLRQDOLVLHUXQ�
JHQ¦� VWlUNHU� ]X� WKHPDWLVLHUHQ�� IlOOW� GLHVHV
0DQNR�LQV�$XJH�

:HOFKH� WKHRULHJHQHULHUHQGHQ� &KDQFHQ
VLQG� PLW� GHU� .RQ]HQWUDWLRQ� DXI� PHGLDOH
0LWWHOGHXWVFKODQG�'LVNXUVH� YHUEXQGHQ"
'HU�DOOJHPHLQH�$QVSUXFK�GHU�6WXGLH�EHVWHKW
QDFK� )(/*(1+$8(5� GDULQ�� PLWWHOV� HLQHV
VSUDFKEDVLHUWHQ�$QVDW]HV�HLQH�(UNOlUXQJ�I�U
GLH�UlXPOLFKH�(QWLWlW�0LWWHOGHXWVFKODQG�]X
OLHIHUQ�� GLH� VXEVWDQWLDOLVWLVFKH� 3UlPLVVHQ
YHUPHLGHW��'DV�YHUZHQGHWH�)RUVFKXQJVGH�

VLJQ�LVW�³DQWLUHSUlVHQWLRQDOLVWLVFK¦��$XI�GLH
$QQDKPH�HLQHV�YRUVSUDFKOLFKHQ�UlXPOLFKHQ
:HVHQV� 0LWWHOGHXWVFKODQG� VROO� YHU]LFKWHW
ZHUGHQ�� 6WDWWGHVVHQ� ZLUG� HLQH� JHEUDXFKV�
EDVLHUWH� (UNOlUXQJ� GHV� VHPDQWLVFKHQ� *H�
KDOWV�GHV�7RSRQ\PV�0LWWHOGHXWVFKODQG�DQ�
JHERWHQ�

$OOHUGLQJV� KDQGHOW� HV� VLFK� EHL� VROFKHQ
8QWHUVXFKXQJHQ� ]XP�³UHJLRQ�PDNLQJ¦� LQ�
]ZLVFKHQ�XP�HLQH� LQ�GHQ�]HLWJHQ|VVLVFKHQ
.XOWXU��XQG�6R]LDOZLVVHQVFKDIWHQ�³JXW�HLQ�
JHI�KUWH¦�8QWHUVXFKXQJVULFKWXQJ��'HU�1HX�
ZHUW��GHQ�)(/*(1+$8(5�PLW�VHLQHU�$UEHLW
LP� 5DKPHQ� GHU� 6R]LDOJHRJUDSKLH� EH�
DQVSUXFKW�� EHVWHKW�QXQ�GDULQ�� GLH� VSUDFKOL�
FKHQ�3UR]HVVH�GHU�.RQVWUXNWLRQ�GHU�5HJLRQ
QLFKW� QXU� NRQ]HSWLRQHOO� YRUDXV]XVHW]HQ�
VRQGHUQ�HPSLULVFK�]X�DQDO\VLHUHQ�XQG�GDEHL
LQVEHVRQGHUH�GLH�WH[WLPPDQHQWHQ�$UJXPHQ�
WDWLRQVPXVWHU�KHUDXV]XDUEHLWHQ��GLH�GLH�5H�
JLRQ�DOV� QDW�UOLFKH�(LQKHLW� HUVFKHLQHQ� ODV�
VHQ��$OV�ZHLWHUJHKHQGHU� WKHRUHWLVFKHU�$Q�
VSUXFK�ZLUG� IRUPXOLHUW�� HLQH� VR]LDOJHRJUD�
SKLVFK�KHUPHQHXWLVFKH� .RQ]HSWLRQ� GHU
6SUDFKDQDO\VH�]X�HQWZLFNHOQ��GLH�DOV�8QWHU�
VHW]XQJ� XQG�6SH]LIL]LHUXQJ� YRQ�:(5/(1V
.RQ]HSW�DOOWlJOLFKHU�5HJLRQDOLVLHUXQJ�IXQ�
JLHUHQ�NDQQ�

)(/*(1+$8(5�QXW]W�GDI�U�DOV�$XVJDQJV�
EHJULII� GLH� YRQ� :(5/(1� HLQJHI�KUWH� XQG
YRQ�6&+/2770$11�VSUDFKDQDO\WLVFK�DXVJH�
EDXWH�.DWHJRULH�GHU�³VLJQLILNDWLYHQ�5HJLR�
QDOLVLHUXQJ¦�� DXIJHI�OOW� GXUFK� VSUDFKSUDJ�
PDWLVFKH�� DUJXPHQWDWLRQVWKHRUHWLVFKH� XQG
WH[WOLQJXLVWLVFKH� ,QVWUXPHQWH�� 9HUEXQGHQ
ZLUG�GDPLW�HLQ�%HNHQQWQLV�]XP�PHWKRGROR�
JLVFKHQ�,QGLYLGXDOLVPXV�

,Q� GLHVHU� NRQ]HSWLRQHOO�PHWKRGLVFKHQ
$XVULFKWXQJ� OLHJHQ�&KDQFHQ� XQG�*UHQ]HQ
GHV�$QVDW]HV�JOHLFKHUPD�HQ�

=XQlFKVW�VHLHQ�GLH�&KDQFHQ�NXU]�XPULV�
VHQ��(LQH�6WlUNH�GHU�$UEHLW�EHVWHKW�]ZHLIHO�
ORV�GDULQ��GDVV�VLH��EHU�GLH��EOLFKH�RQWRORJL�
VFKH� 6HW]XQJ� ³GHU� 5DXP� ZLUG� VSUDFKOLFK
HU]HXJW¦�KLQDXVJHKW��LQGHP�VLH�GLH�NRQNUH�
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WHQ� DOOWDJVVSUDFKOLFKHQ� 3UDNWLNHQ� XQWHU�
VXFKW��GXUFK�GLH�5HSUlVHQWLRQDOLWlW��5HJLRQ
DOV� ³REMHNWLYHU� *HJHQVWDQG¦�� LP� 'LVNXUV
DUJXPHQWDWLY�KHUJHVWHOOW�ZLUG��3RVLWLY�KHU�
YRUKHEHQ�P|FKWH�LFK�DXFK��GDVV�HV�)(/*(1�
+$8(5�PLW�GLHVHU�$UEHLW�JHOLQJW��GHQ��YLHO�
OHLFKW�LUUW�POLFK��DXI�:(5/(1V�$QVDW]�]X�
U�FNJHI�KUWHQ�'XDOLVPXV�YRQ�UlXPOLFK�HQW�
DQNHUWHQ�VSlWPRGHUQHQ�*HVHOOVFKDIWHQ�XQG
UlXPOLFK�YHUDQNHUWHQ�WUDGLWLRQDOHQ�/HEHQV�
IRUPHQ� DXI]XEUHFKHQ��(V�ZHUGHQ� W\SLVFKH
$UJXPHQWDWLRQVPXVWHU��GLH�GHU�5HLILNDWLRQ
YRQ� 5DXPNRQVWUXNWHQ� XQWHU� %HGLQJXQJHQ
GHU�6SlWPRGHUQH�GLHQHQ��KHUDXVJHDUEHLWHW�
:HVHQWOLFKH� (UJHEQLVVH� GLHVHU� VR]LDOJHR�
JUDSKLVFKHQ�$UJXPHQWDWLRQVDQDO\VH�ZHUGHQ
YRQ� )(/*(1+$8(5� LQ� GHU� 7DEHOOH� DXI� 6�
����OHVHUIUHXQGOLFK�]XVDPPHQJHIDVVW�

$Q�GLHVH�:�UGLJXQJ�GHU�/HLVWXQJ�VLQG
QXQ� DEHU� NULWLVFKH� $QPHUNXQJHQ� DQ�
]XVFKOLH�HQ�
�� (LQ�HUVWHU�(LQZDQG�EH]LHKW�VLFK�DXI�GLH

:DKO� GHV� 8QWHUVXFKXQJVJHJHQVWDQGV�
)�U�HLQHQ�ZHQLJ�ZRKOZROOHQGHQ�.ULWLNHU
Z�UGH�GHU�9RUZXUI�HLQHU�VLFK�VHOEVW�HU�
I�OOHQGHQ�3URSKH]HLXQJ�QDKH�OLHJHQ��8P
GLH� 7KHVH� HLQHU� VSUDFKEDVLHUWHQ� (U]HX�
JXQJ� GHU� 5HJLRQ� ]X� EHOHJHQ�� ZHUGHQ
PHGLDOH� 3URGXNWLRQHQ�� GLH� SHU� VH
V\PEROLVFK�VSUDFKOLFK�NRQVWLWXLHUW�VLQG�
XQWHUVXFKW��=XGHP�LVW�PLW�GHP�0'5�¤
GHU�³'UHLOlQGHUDQVWDOW¦�¤�GHU�WHUULWRULDOH
5DKPHQ� I�U�GLH� VSUDFKOLFKH�%HGHXWXQJ
YRQ�³0LWWHOGHXWVFKODQG¦�HLJHQWOLFK�ZHLW�
JHKHQG� DEJHVWHFNW�� 0HLQHV� (UDFKWHQV
ZHUGHQ� VROFKH� LQVWLWXWLRQHOOHQ� 5DK�
PXQJVSUR]HVVH� DEHU� LQ� GLHVHP� $QVDW]
YLHO�]X�ZHQLJ�EHU�FNVLFKWLJW��(PSLULVFK
IUXFKWEULQJHQGHU� ZlUH� HV� DXV� PHLQHU
6LFKW� EHLVSLHOVZHLVH� JHZHVHQ�� GLH� ZH�
VHQWOLFK� RIIHQHUHQ� 0LWWHOGHXWVFKODQG�
'LVNXUVH�� GLH� JHJHQZlUWLJ� LP� ZLUW�
VFKDIWVQDKHQ�.RQWH[W��VLHKH�HWZD�³0LW�
WHOGHXWVFKHV� :LUWVFKDIWVIRUXP¦�� VWDWW�
ILQGHQ��]X�XQWHUVXFKHQ�

�� $XIIlOOLJ� VLQG� GLH� ,QNRPSDWLELOLWlWHQ
LQQHUKDOE�GHV� WKHRUHWLVFK�NRQ]HSWLRQHO�
OHQ� ³hEHUEDXV¦� XQG� ]ZLVFKHQ� GLHVHP
XQG�GHU�HPSLULVFKHQ�³%DVLV¦��5HFKW�XQ�
EHN�PPHUW�ZHUGHQ� YRQ�)(/*(1+$8(5
LQ�VHLQHP�$QVDW]�³VR]LDOJHRJUDSKLVFKHU

+HUPHQHXWLN¦� VHKU� XQWHUVFKLHGOLFKH
VSUDFKSKLORVRSKLVFKH� $QVlW]H� ZLH� GLH
.RPPXQLNDWLRQVSKLORVRSKLH� +$%(5�
0$6���GLH�6SUDFKSUDJPDWLN�6($5/(V��GLH
3KlQRPRQRORJLH� +866(5/V� RGHU� GLH
+HUPHQHXWLN�*$'$0(5V�³]XVDPPHQJH�
I�KUW¦�� =XGHP� ODVVHQ� VLFK� VROFKH� SKL�
ORVRSKLVFKHQ�*UXQGDQQDKPHQ� QXU� VHKU
EHGLQJW�DXI�GDV�YRQ�LKP�XQWHUVXFKWH�HP�
SLULVFKH�)HOG�³6SUDFKSUDNWLNHQ�DOOWlJOL�
FKHU�5HJLRQDOLVLHUXQJ¦��EHUWUDJHQ��=XP
%HLVSLHO� VLQG� GLH� VWDUNHQ� 5DWLRQDOLWlWV�
DQQDKPHQ�YRQ�+$%(50$6©�'LVNXUVWKHR�
ULH�NDXP�PLW�GHQ�GDUJHVWHOOWHQ�DOOWlJOL�
FKHQ� $UJXPHQWDWLRQVPXVWHUQ�� GLH� HLQH
9HUIHVWLJXQJ�GHU�5HJLRQVNRQVWUXNWH� ]X
HLQHU� XQKLQWHUIUDJEDUHQ� *HJHEHQKHLW
EHZLUNHQ��SDVVIlKLJ�

�� =X� NULWLVLHUHQ� LVW� GULWWHQV� HLQH� XQJHQ��
JHQGH� %HU�FNVLFKWLJXQJ� GHV�0HGLXPV
)HUQVHKHQ��'HU�$XWRU�JHKW�YRQ�GHU�LP�
SOL]LWHQ�$QQDKPH�DXV��GDVV�I�U�GLH�NRP�
PXQLNDWLYH�(U]HXJXQJ�GHU�5HJLRQ�0LW�
WHOGHXWVFKODQG� GDV� .RPPXQLNDWLRQV�
PHGLXP� ZHLWJHKHQG� LUUHOHYDQW� LVW�� (V
IHKOHQ�NRQ]HSWLRQHOO�PHWKRGLVFKH�hEHU�
OHJXQJHQ� ]XU� 0HGLHQORJLN�� VSH]LHOO� ]X
:LUNXQJVPHFKDQLVPHQ�HLQHV�DXGLRYLVX�
HOOHQ� 0HGLXPV�� 'LH� 8QWHUVXFKXQJ� LVW
DXI�6SUDFKH�LP�HQJHQ�6LQQH�IRNXVVLHUW�
9|OOLJ�DEJHVHKHQ�ZLUG�GDYRQ��GDVV�0LW�
WHOGHXWVFKODQG�YRU�DOOHP�YLVXHOO�SUlVHQ�
WLHUW�ZLUG�

�� 'LH�DXV�:(5/(1V�+DQGOXQJVWKHRULH�HQW�
OHKQWH�*UXQGDQQDKPH�GHV�PHWKRGRORJL�
VFKHQ� ,QGLYLGXDOLVPXV� HUZHLVW� VLFK� I�U
EHDEVLFKWLJH�$QDO\VH�DOOWlJOLFKHU�$UJX�
PHQWDWLRQVPXVWHU��GLH�5HJLRQHQ�DOV�QD�
W�UOLFK�HUVFKHLQHQ� ODVVHQ�� DOV�ZHQLJ� HU�
JLHELJ�� 0LW� GLHVHU� 9RUHQWVFKHLGXQJ� LVW
QLFKW� QXU� HLQH� NRQ]HSWLRQHOOH� 8QWHUEH�
ZHUWXQJ� GHV� LQVWLWXWLRQHOOHQ� .RQWH[WHV
�0'5��XQG�GHU�KLVWRULVFK��EHUNRPPH�
QHQ� 'HXWXQJVODVWHQ� GHV� 0LWWHOGHXWVFK�
ODQGEHJULIIV� YHUEXQGHQ�� 6LH� I�KUW� DXFK
]X� V\VWHPDWLVFKHQ� (UNOlUXQJVGHIL]LWHQ
EH]RJHQ�DXI�GLH�DXIJHGHFNWHQ�$UJXPHQ�
WDWLRQVPXVWHU�VHOEVW��'LHVHU�*UXQG�EHU�
]HXJXQJ� IROJHQG� VLHKW� VLFK� GHU� $XWRU
JH]ZXQJHQ��$UJXPHQWDWLRQHQ� DOV� ³PR�
QRORJLVFK¦�� GDV� KHL�W� DOV� ³OHW]WOLFK� YRQ
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HLQHP� 6SUHFKHU� HU]HXJW¦� DXI]XIDVVHQ
�6�� ������(U� LJQRULHUW� GDPLW� MHGRFK� GLH
GLDORJLVFKH� *UXQGVWUXNWXU� MHGHU� $UJX�
PHQWDWLRQ��=XGHP�EDVLHUHQ�JXWH�*U�QGH
DXI�GHP�JHPHLQVDPHQ�9RUZLVVHQ�HLQHU
6SUHFKHUJHPHLQVFKDIW��8QG�JDQ]�VLFKHU
ZHUGHQ�VROFKH�YHUEUHLWHWHQ�$UJXPHQWD�
WLRQVPXVWHU� ZLH� GLH� &RQWDLQHULVLHUXQJ
RGHU� GLH� 9HUQDW�UOLFKXQJ� GHV� 5lXPOL�
FKHQ�QLFKW�GXUFK�GHQ�LQGLYLGXHOOHQ�6SUH�
FKHU�³HU]HXJW¦��VRQGHUQ�OHGLJOLFK�GXUFK
LKQ�³JHEUDXFKW¦�

7URW]� GLHVHU� .ULWLN�P|FKWH� LFK� DEHU� EHWR�
QHQ��'DV�%XFK� LVW� QDFKYROO]LHKEDU�JHJOLH�
GHUW� XQG� LQIRUPDWLY� JHVFKULHEHQ�� (V� I�KUW
GHQ�'LVNXVVLRQVVWDQG�LQ�GHU�6R]LDOJHRJUD�
SKLH�DOOWlJOLFKHU�5HJLRQDOLVLHUXQJ�HLQ�6W�FN
ZHLWHU�� ,QVRIHUQ� LVW� HV� MHGHP� DQ� VR]LDOHQ
$UWHIDNWHQ� LQWHUHVVLHUWHQ� *HRJUDSKHQ� XQG
MHGHP�DQ�UlXPOLFKHQ�$UWHIDNWHQ�LQWHUHVVLHU�
WHQ� 6R]LDOZLVVHQVFKDIWOHU�� DEHU� DXFK� GHQ
YLHOHQ� 3UDNWLNHUQ�� GLH� LP�%HUHLFK� GHV�5H�
JLRQDOPDUNHWLQJV� DUEHLWHQ�� DOV� /HNW�UH� ]X
HPSIHKOHQ�

:ROIJDQJ�/887=��/HLS]LJ

+HLQHEHUJ��+HLQ]�X��$UQG�-HQQH��+UVJ���
$QJHERWV�� XQG� $N]HSWDQ]DQDO\VHQ� GHV
(LQ]HOKDQGHOV�LQ�*UXQG��XQG�0LWWHO]HQ�
WUHQ�� )DOOVWXGLHQ�$WWHQGRUQ��'RUVWHQ��+LO�
GHQ�� +|UVWHO� XQG� 1RUGKRUQ�� ¤� 0�QVWHU�
*HRJUDSKLVFKH�.RPPLVVLRQ�I�U�:HVWIDOHQ�
������9,,,������6���$EE���.W���/LW��+LQZ��� 
:HVWIlOLVFKH� *HRJUDSKLVFKH� 6WXGLHQ� ����
,6%1����������������������(XUR�
'HU�YRQ�+(,1(%(5*�XQG�-(11(�KHUDXVJHJH�
EHQH�6DPPHOEDQG�]XU�6LWXDWLRQ�GHV�(LQ]HO�
KDQGHOV�LQ�*UXQG��XQG�0LWWHO]HQWUHQ�:HVW�
IDOHQV�EHOHJW��GDVV�GLH�*HRJUDSKLH�HLQH�JH�
HLJQHWH� :LVVHQVFKDIW� LVW�� DNWXHOOH� |NRQR�
PLVFKH�(QWZLFNOXQJHQ�YRQ�*HPHLQGHQ�DXV
HLQHU�EUHLWHQ��JHVDPWJHVHOOVFKDIWOLFKHQ�3HU�
VSHNWLYH� ]X� XQWHUVXFKHQ�� 'LH� HPSLULVFKH
+HUDQJHKHQVZHLVH� LVW� IXQGLHUW� XQG� QDFK�
YROO]LHKEDU��]XGHP�LP�³+DXVH�+HLQHEHUJ¦
ODQJ� HUSUREW�� XQG� YHUVSULFKW� DQZHQGXQJV�
EH]RJHQH�(UJHEQLVVH��GLH�YRQ�GHQ�MHZHLOL�
JHQ�$NWHXUHQ�LQ�GHQ�.RPPXQHQ�DXFK�XP�

JHVHW]W�ZHUGHQ�N|QQWHQ��'DV�%XFK�LVW�GDPLW
DXI�HLQH�EHUXKLJHQGH�$UW�XQG�:HLVH�³GRZQ
WR�HDUWK¦��G�K��HV�YHUVSULFKW�QLFKW�PHKU�DOV
HV�KlOW��HV�EH]LHKW�VLFK�DXI�NHLQH�DEHQWHXHU�
OLFKHQ��WKHRUHWLVFKHQ�.RQVWUXNWH�XQG�SRVWX�
OLHUW� NHLQH� ZHOWEHZHJHQGHQ� 6FKOXVVIROJH�
UXQJHQ��(V�EOHLEW�GDPLW�DOOHUGLQJV�DXI�HLQH
SUD[LVLQWHUHVVLHUWH�/HVHUVFKDIW�DQJHZLHVHQ�
VHOEVW�ZHQQ�GHU�$QVSUXFK�GHU�+HUDXVJHEHU
GDULQ� OLHJW�� GLH� %HGHXWXQJ� GHU� (LQ]HOKDQ�
GHOVIRUVFKXQJ�LQQHUKDOE�GHU�*HRJUDSKLH�]X
EHWRQHQ��6��9,,,���(V�PXVV�MHGRFK�EH]ZHL�
IHOW�ZHUGHQ��GDVV�GLH�YRUJHVWHOOWHQ�)DOOVWX�
GLHQ��EHU�GHQ�.UHLV�GHU�DQ�GHU�*HRJUDSKL�
VFKHQ�+DQGHOVIRUVFKXQJ�LQWHUHVVLHUWHQ�*HR�
JUDSKHQ� KLQDXV� ZDKUJHQRPPHQ� ZHUGHQ�
'D]X� EOHLEHQ� VLH� ]X� VHKU� LKUHP� H[SOL]LWHQ
&KDUDNWHU� DOV� )DOOVWXGLHQ� YHUKDIWHW�� RKQH
GDU�EHU� KLQDXV�9HUJOHLFKH� ]X� ]LHKHQ� RGHU
DOOJHPHLQH�6FKOXVVIROJHUXQJHQ�DE]XOHLWHQ�

'LHV� LVW� HLQ�.ULWLNSXQNW�� GHU� GDV� %XFK
LQVJHVDPW�EHWULIIW��'HP�6DPPHOEDQG�IHKOW
HLQH�NRQ]HSWLRQHOOH�(LQEHWWXQJ��GLH�HV�ZDJW�
GLH�YRP�$QVDW]�DOV�*UXQG��RGHU�0LWWHO]HQ�
WUHQ�]ZDU�JXW�YHUJOHLFKEDUHQ��GHQQRFK�DEHU
KLQVLFKWOLFK� LKUHU� HPSLULVFKHQ� 8PVHW]XQJ
XQG� $QDO\VH� DXFK� XQWHUVFKLHGOLFKHQ� )DOO�
EHLVSLHOH� JHJHQ�EHU� ]X� VWHOOHQ� XQG� ]X� EH�
JU�QGHQ�� ZDUXP� JHUDGH� GLHVH� *HPHLQGHQ
XQWHUVXFKW�XQG�QXQ�JHPHLQVDP�EHVSURFKHQ
ZHUGHQ�� $EJHVHKHQ� YRQ� GHP� EHPHUNHQV�
ZHUWHQ�$QVSUXFK��GLH�6LWXDWLRQ�GHV�(LQ]HO�
KDQGHOV� LQ�GHQ�VRQVW�HKHU� LP�6FKDWWHQ�GHU
$XIPHUNVDPNHLW� VWHKHQGHQ� *UXQG�� XQG
0LWWHO]HQWUHQ� ]X� DQDO\VLHUHQ�� GUlQJW� VLFK
DQVRQVWHQ� GHU� (LQGUXFN� DXI�� KLHU� ZXUGHQ
OHGLJOLFK�8QWHUVXFKXQJHQ��GLH�LP�/DXIH�GHU
OHW]WHQ� -DKUH� LQ� GHU� $UEHLWVJUXSSH� GXUFK�
JHI�KUW� ZXUGHQ�� ]X� HLQHU� 3XEOLNDWLRQ� ]X�
VDPPHQJHIDVVW��'LHVHV�%LOG�ZLUG�QLFKW�]X�
OHW]W� GDGXUFK� YHUVWlUNW�� GDVV� GLH� 8QWHUVX�
FKXQJHQ� ]X� VHKU� XQWHUVFKLHGOLFKHQ� =HLW�
SXQNWHQ�GXUFKJHI�KUW�ZXUGHQ�XQG�]XP�7HLO
DXFK� ¤� ZHQQ� PDQ� GLH� 3UD[LVUHOHYDQ]� EH�
GHQNW� ¤� UHODWLY� ODQJH� ]XU�FNOLHJHQ�� VHOEVW
ZHQQ�HLQ]HOQH�6WXGLHQ�PLW�1DFKHUKHEXQJHQ
DXIJHIULVFKW�ZXUGHQ�

'LHVHU�HUVWH�(LQGUXFN�ZLUG�MHGRFK�UHODWL�
YLHUW��ZHQQ�PDQ� VLFK� GLH�8QWHUVXFKXQJHQ
LP�(LQ]HOQHQ� DQVFKDXW��+HUYRUKHEHQVZHUW
LVW� GHU� HLQOHLWHQGH�%HLWUDJ�YRQ� -(11(�� GHU
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HLQHQ�VHKU�JXWHQ�hEHUEOLFN��EHU�GLH�DNWXHO�
OHQ�(QWZLFNOXQJHQ�DXI�6HLWHQ�GHU�1DFKIUD�
JHU� DOV� DXFK� GHU� $QELHWHU� LQ� 0LWWHO�� XQG
*UXQG]HQWUHQ�JLEW�XQG�GDEHL�GLH�ZHVHQWOL�
FKHQ� $VSHNWH� GHU� (LQ]HOKDQGHOVIRUVFKXQJ
GLVNXWLHUW��'DEHL�VWHOOW�VLFK�GLH�HQWVFKHLGHQ�
GH�)UDJH�QDFK�GHQ�6WHXHUXQJVP|JOLFKNHLWHQ
GHU� (LQ]HOKDQGHOVHQWZLFNOXQJ� XQG� GHP
:HUW� HLQHU� RIW� DQJHSULHVHQHQ� ³HXURSlL�
VFKHQ¦��JHZDFKVHQHQ�,QQHQVWDGW�DOV�VROFKHU�
'HU�%HLWUDJ�YHUGHXWOLFKW�VRPLW�GLH�1RWZHQ�
GLJNHLW� JUXQGOHJHQGHU�8QWHUVXFKXQJHQ� LP
%HUHLFK�GHU�+DQGHOVIRUVFKXQJ�LQVEHVRQGHUH
DXFK� I�U� NOHLQHUH� 6WlGWH� XQG� *HPHLQGHQ
XQG� XQWHUVWUHLFKW� GDPLW� GLH� 'ULQJOLFKNHLW
GHV�%XFKHV��$OOHUGLQJV�ZLUG�GLHVHP�:HLW�
EOLFN� GXUFK� GLH� VHKU� VWDUN� DP� (LQ]HOIDOO
RULHQWLHUWH�6LFKWZHLVH�PDQFKHU�GHU�IROJHQ�
GHQ�%HLWUlJH�QLFKW�LPPHU�5HFKQXQJ�JHWUD�
JHQ�

6R�JHKW�HV�LP�)ROJHQGHQ�XP�GLH�$N]HS�
WDQ] � GHV � (LQ]H OKDQGH OV � LQ � $W WHQ�
GRUQ�6DXHUODQG�� GLH�%HGHXWXQJ� YRQ�6WDGW�
PDUNHWLQJ� DP� %HLVSLHO� GHU� 6WDGW� 'RUVWHQ
VRZLH�GLH�DOOJHPHLQH�6LWXDWLRQ�GHV�(LQ]HO�
KDQGHOV� LQ� GHU� 6WDGW� +|UVWHO�� +LHU� ZXUGH
HEHQIDOOV�JU�QGOLFK�UHFKHUFKLHUW��DOOHUGLQJV
EHVWlWLJHQ�GLH�(UJHEQLVVH�HLQ�DOOJHPHLQ�]X
YHUPXWHQGHV� %LOG� �EHU� GLH� WURW]� JHZLVVHU
$XVG�QQXQJ� QRFK� UHODWLY� LQWDNWH� *UXQG�
YHUVRUJXQJVIXQNWLRQ�GHU�0LWWHO��XQG�*UXQG�
]HQWUHQ� �DEJHVHKHQ� YRQ� VWUXNWXUHOOHQ� 3UR�
EOHPHQ� LQVE�� LQ� GHQ�1HEHQODJHQ��� GLH� ]X�
QHKPHQGH� .RQNXUUHQ]� XQG� JUR�H� $N]HS�
WDQ]�YRQ�'LVFRXQWHUQ��GHQ�7UHQG�]XU�)LOLDOL�
VLHUXQJ�RGHU�GLH�=XQDKPH�EHVWLPPWHU�(LQ�
]HOKDQGHOVEUDQFKHQ�ZLH� ]XP�%HLVSLHO�%l�
FNHUHLHQ�¤�HLQH�(QWZLFNOXQJ��GLH�GXUFKDXV
DXFK�DOV�³%lFNHUHL�LVLHUXQJ¦�]X�EH]HLFKQHQ
ZlUH��*HPHLQVDP�LVW�GHQ�%HLWUlJHQ�VFKOLH��
OLFK�GLH�)RUGHUXQJ�QDFK�HLQHP�6WDGWPDUNH�
WLQJ�� YRQ� GHP� GLH� *HPHLQGHQ� SURILWLHUHQ
N|QQWHQ�

'LHV�XQWHUVWUHLFKHQ�DXFK�GLH�ZLHGHU�HW�
ZDV�NRPSOH[HU�DQJHOHJWHQ�%HLWUlJH�GHU�EHL�
GHQ�+HUDXVJHEHU��-(11(�HQWZLFNHOW�HLQ�,Q�
VWUXPHQWDULXP�� PLW� GHP� GHU� (UIROJ� YRQ
6WDGWPDUNHWLQJ�JHPHVVHQ�ZHUGHQ�NDQQ�XQG
SU�IW�GLHV�DP�%HLVSLHO�GHU�6WDGW�+LOGHQ��'D�
EHL�NRPPW�HU�]X�GHU�UHODWLY�HUQ�FKWHUQGHQ
6FKOXVVIROJHUXQJ��GDVV�GDV�6WDGWPDUNHWLQJ

LQ� VFKZLHULJHQ�=HLWHQ� DQ� VHLQH�:LUNXQJV�
JUHQ]HQ�VWR�H��DXFK�ZHQQ�GDPLW�QRFK�QLFKW
GLH� IHKOHQGH�:LUNXQJ�YRQ�0DUNHWLQJPD��
QDKPHQ�EHZLHVHQ�ZlUH� �6�����I����+(,1(�
%(5*� VFKOLH�OLFK� YHUJOHLFKW� YHUVFKLHGHQH
*XWDFKWHQ�XQG�8QWHUVXFKXQJHQ�]XU�(LQ]HO�
KDQGHOVVWUXNWXU� LQ� 1RUGKRUQ� XQG� NRPPW
GDEHL� ]X� VHKU� IXQGLHUWHQ� (UJHEQLVVHQ� LQV�
EHVRQGHUH�GXUFK�GLH�*HJHQ�EHUVWHOOXQJ�YHU�
VFKLHGHQHU� 6WDQGRUWW\SHQ� �,QQHQVWDGW�� 1H�
EHQ]HQWUXP�� JUR�IOlFKLJH� (LQ]HOKDQGHOV�
DQVLHGOXQJHQ��� 'DEHL�PLVVW� HU� GHU� %HGHX�
WXQJ� GHV� JUHQ]�EHUVFKUHLWHQGHQ� (LQNDXIV
DXV� GHQ� 1LHGHUODQGHQ� HLQHQ� EHVRQGHUHQ
6WHOOHQZHUW�EHL��GHU�EHL�HLQLJHQ�*XWDFKWHQ
YHUQDFKOlVVLJW�ZRUGHQ�VHL�

'XUFK�GLH�9LHOIDOW�GHU�6WXGLHQ�ZLUG�GLH
5HOHYDQ]� JHRJUDSKLVFKHU� 8QWHUVXFKXQJHQ
]XU�%HXUWHLOXQJ�YRQ�(LQ]HOKDQGHOVVWUXNWX�
UHQ�XQG��HQWZLFNOXQJHQ�LQ�XUEDQHQ�5lXPHQ
GHXWOLFK��'LHVH�(UNHQQWQLVVH�LQ�HLQHQ�JU|�H�
UHQ�*HVDPWNRQWH[W�JHVWHOOW��Z�UGHQ�VLFKHU�
OLFK�HLQH�3XEOLNDWLRQ�HUJHEHQ��GLH�QLFKW�QXU
I�U�GLH�*HRJUDSKLVFKH�.RPPLVVLRQ�:HVWID�
OHQV� GHV�/DQGVFKDIWVYHUEDQGHV�:HVWIDOHQ�
/LSSH��GHP�+HUDXVJHEHU�GHU�6FKULIWHQUHLKH�
VRQGHUQ� I�U� HLQ� EUHLWHUHV� JHRJUDSKLVFKHV
3XEOLNXP�UHOHYDQW�LVW�

8OULNH�*(5+$5'��:�U]EXUJ

2VWHU��8ZH�$���)O�VVH� LQ�'HXWVFKODQG�¤
HLQH�.XOWXUJHVFKLFKWH�� ¤�'DUPVWDGW�� 3UL�
PXV�9HUODJ������������6�������$EE������.W��
/LW��YHU]��6����������� ,6%1�������������
�������������(XUR�
(V�LVW�HLQ�VHKU�JHIlOOLJ�JHVWDOWHWHV�%XFK�DQ�
]X]HLJHQ��LQ�GHP�XQPLWWHOEDU�QDFK�GHP�,Q�
KDOWVYHU]HLFKQLV�GHU�HUVWH�)OXVV��GLH�(OEH��LQ
GHU�.DSLWHOXQWHUVFKULIW�DOV�HLQH�GHU�JU|�WHQ
:DVVHUVWUD�HQ� GHU� :HOW� FKDUDNWHULVLHUW
ZLUG��'DV�ZLUG�XQWHU�DQGHUHP�PLW�GHQ�LQWHU�
HVVDQWHQ�'DWHQ�EHOHJW��GDVV�LP�+DPEXUJHU
+DIHQ��DOVR�QDFK�EHLQDKH�������.LORPHWHUQ
)OXVVODXI�� WlJOLFK� �EHU� ������� &RQWDLQHU
XPJHVFKODJHQ�XQG�JHO|VFKW�ZHUGHQ��1DFK
HLQHP� 9HUZHLV� DXI� GLH� LQGRJHUPDQLVFKH
:XU]HO�DOEK��ZHL���GHV�)OXVVQDPHQV�IROJHQ
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GXUFK�GHXWOLFKH�=ZLVFKHQ�EHUVFKULIWHQ�DQ�
JH]HLJWH�� VDFKNXQGLJH� XQG� DQVFKDXOLFKH
$XVI�KUXQJHQ�]XU�6LHGOXQJV���+HUUVFKDIWV�
XQG� .XOWXUJHVFKLFKWH� HQWODQJ� GHU� (OEH� ¤
XQG� GDQQ� VWXW]W� GHU� JHUDGH� LQV� /HVHQ� JH�
NRPPHQH�/HVHU��GHQQ�GHU�7H[W�EULFKW�PLW�
WHQ�LP�6DW]�DE��(UVW�QDFK�HLQLJHP�UDWORVHQ
:HLWHUEOlWWHUQ�NDQQ�GHU�/HVHU��PXVV�HU�DEHU
QLFKW�� EHPHUNHQ�� GDVV� GHU� JHNDSSWH� 6DW]
]ZHL� 6HLWHQ� VSlWHU� ZLHGHU� DXIJHQRPPHQ
ZLUG��GHQQ�HLQJHVFKREHQ� LVW� HLQ�JUDSKLVFK
NDXP� DEJHKREHQHU� ([NXUV� GHV� +HUDXVJH�
EHUV�PLW�GHU�hEHUVFKULIW�³'LH�(OEH��9RQ�GHU
4XHOOH�ELV�]XU�0�QGXQJ¦��'XUFK�GLHVH�6HL�
WHQ�]LHKW�VLFK�DXI�HLQHU�QXU�VFKZDFK�GXUFK�
VFKHLQHQGHQ�5HOLHINDUWH�GDV�%ODX�GHV�(OEHO�
DXIV�YRP�QLFKW�YHURUWEDUHQ��XQEHVFKULIWHWHQ
5LHVHQJHELUJH�]XU�LPPHUKLQ�]X�HUDKQHQGHQ
1RUGVHH�� 0LW� GLHVHU� 6FKLOGHUXQJ� PHLQHV
/HVHHUOHEHQV� ZHUGHQ� HLQLJH� (LJHQKHLWHQ
GLHVHV� %XFKHV� EHOHXFKWHW�� )�U� MHGHQ� GHU
YLHU]HKQ� DXVJHZlKOWHQ� )O�VVH� ZHUGHQ� GH�
WDLOUHLFKH�NXOWXUJHVFKLFKWOLFKH�3RUWUlWV�QDFK
HLQHP��MH�QDFK�%HVRQGHUKHLWHQ�GHV�MHZHLOL�
JHQ� )OXVVHV�� OHLFKW� PRGLIL]LHUWHQ� 6FKHPD
YHUIDVVW��XQG�GDQQ�ZHUGHQ�VLH�HEHQ�LPPHU
GXUFK�HLQHQ�([NXUV�³9RQ�GHU�4XHOOH�ELV�]X
0�QGXQJ¦�GHV�+HUDXVJHEHUV�XQWHUEURFKHQ�
'DV�HUODXEW�LQWHUHVVDQWH�UDXP�]HLWOLFKH�9HU�
JOHLFKH�� VRIHUQ�PDQ�GDV�'DUVWHOOXQJVVFKH�
PD�GXUFKVFKDXW�KDW��GDVV�GLH�$XVZDKO�GHU
)O�VVH�XQG�GHUHQ�5HLKXQJ�VRZLH�GLH�6WUXN�
WXU�GHU�.DSLWHO�QLFKW�LQ�HLQHP�9RUZRUW�HU�
NOlUW� ZHUGHQ�� HUVFKZHUW� GLH� +DQGKDEXQJ
GHV�%XFKHV�DEHU�HLQ�ZHQLJ��1DFK]XYROO]LH�
KHQ� LVW�� GDVV� YRQ� )O�VVHQ� LQ� 'HXWVFKODQG
JHVSURFKHQ�ZLUG��GHQQ�GDV�HUODXEW��ZHQLJV�
WHQV� GLH� +DXSWDWWUDNWLRQHQ� GHU� LKU� 8U�
VSUXQJVODQG�'HXWVFKODQG�EHL�3DVVDX�YHUODV�
VHQGHQ�'RQDX� ELV� ]XU�0�QGXQJ� H[NXUVR�
ULVFK� ]X� EHVFKUHLEHQ�� DX�HUGHP� LVW� GDPLW
P|JOLFK�� GHQ� LQ� GHU� 6FKZHL]� HQWVSULQJHQ�
GHQ�,QQ�DE]XKDQGHOQ��9RU�DOOHP�YHUPHLGHW
GDV� GLH� (LQYHUQDKPH� HWZD� YRQ� 2GHU� XQG
:HLFKVHO� DOV� ³GHXWVFKH¦� )O�VVH�� 'HU� LP
%XFK� JHWULHEHQH� JHVWDOWHULVFKH� $XIZDQG
EHHLQGUXFNW�RE�GHU�DQVSUHFKHQGHQ�*UDSKLN
XQG�GHU�YRU]�JOLFKHQ�%LOGDXVZDKO��0DQFKH
JUDSKLVFKH�/|VXQJ�ZLUNW�DEHU�DXI�GHQMHQL�
JHQ��GHU�HLQHQ�EHJRQQHQHQ�*HGDQNHQ�RKQH
%OlWWHUQ�]X�(QGH�OHVHQ�XQG�DXV�HLQHU�.DUWH

PHKU�DOV�QXU�HLQH�$QGHXWXQJ�HLQHV�1DWXU�
UDXPV�RGHU�GHU�/DJH�HLQHV�2UWHV�KHUDXVOH�
VHQ�ZLOO�� DOV�DOO]X�³VRSKLVWLFDWHG¦��:DUXP
VXJJHULHUW�]�%��GLH�'RQDXNDUWH�GXUFK�2UWV�
SXQNW�XQG�6FKULIW�PLW�%H]XJ�DXI�GHQ�HLQJH�
I�JWHQ�0D�VWDE��GDVV�%UDWLVODYD�HLQLJH�.L�
ORPHWHU�Q|UGOLFK�YRP�)OXVV�HQWIHUQW�OLHJH"
%HL� HLQHU� VROFK� RIIHQVLFKWOLFKHQ�%HWRQXQJ
GHV�*HVWDOWHULVFKHQ�NDQQ�HV�QLFKW�YHUZXQ�
GHUQ��GDVV�GDV�JUDSKLVFK�HEHQVR�DXIZlQGLJ
PLW�$OWNDUWHQYLJQHWWHQ�LQ�%ULHIPDUNHQJU|�H
JHJOLHGHUWH� /LWHUDWXUYHU]HLFKQLV� �EHUZLH�
JHQG�QXU�OHLFKW�]XJlQJOLFKH�%DVLVWLWHO�DXV�
ZHLVW��0LWKLQ�OLHJW�HLQ�VFK|QHV�%XFK�PLW�JXW
OHVEDUHQ�XQG�LQWHUHVVDQWHQ�7H[WHQ�YRU��GDV
HLQ� .HUQSDUDGLJPD� GHU� JHRJUDSKLVFKHQ
/DQGHVNXQGH�� QlPOLFK� GLH� %H]LHKXQJ� GHV
0HQVFKHQ�]XU�1DWXU��DQKDQG�UHSUlVHQWDWLY
DXVJHZlKOWHU�)O�VVH�LQ�'HXWVFKODQG�HLQHP
EUHLWHQ� 3XEOLNXP� QDKH]XEULQJHQ� YHUPDJ�
'D� �EHUZLHJHQG� .XOWXUZLVVHQVFKDIWOHU
VFKUHLEHQ��NDQQ�IUHLOLFK�QLFKW�YHUZXQGHUQ�
GDVV�QDWXUJHRJUDSKLVFKH�$VSHNWH�QXU�UDQG�
OLFK�EHKDQGHOW�ZHUGHQ��'DV�%XFK�ZlUH�QRFK
HPSIHKOHQVZHUWHU��ZHQQ�GLH�*HVWDOWXQJ�VLFK
GXUFKJHKHQG� DOV�'LHQHULQ� GHU� LQKDOWOLFKHQ
9HUPLWWOXQJ�YHUVWDQGHQ�KlWWH�

:LQIULHG�6&+(1.��%RQQ

5DWWHU�� %HDWH� X�� 7KRPDV� 7UHLOLQJ��+HL�
PDW� XQG� 1DWXUVFKXW]� LP� 1DKHWDO�� ¤
0DLQ]�� 6HOEVWYHUODJ� GHV� *HRJUDSKLVFKHQ
,QVWLWXWV�GHU�-RKDQQHV�*XWHQEHUJ�8QLYHUVL�
WlW�����������6������$EE�����.W������7DE��� 
0DLQ]HU� *HRJUDSKLVFKH� 6WXGLHQ� 6RQGHU�
EDQG� ���� ,6%1� ������������������� �����
(XUR�
'LH�9HUIDVVHULQ�XQG�GHU�9HUIDVVHU�JHKHQ�LQ
LKUHU�6WXGLH�YRU�DOOHP�GHU�]HQWUDOHQ�)UDJH
QDFK��RE�XQG�ZLH�1DWXUVFKXW]EHP�KXQJHQ
LP�1DKHWDO�GXUFK�HLQ�YHUWLHIWHV�+HLPDWEH�
ZXVVWVHLQ�YHUEHVVHUW�ZHUGHQ�N|QQHQ��'DPLW
ZLGPHQ� VLH� VLFK� HLQHU� VHKU� LQWHUHVVDQWHQ�
UHODWLY�QHXHQ�)UDJHVWHOOXQJ�LQ�GHU�*HRJUD�
SKLH�� GLH� NXOWXU�� XQG� SK\VLVFK�JHRJUDSKL�
VFKH� $VSHNWH� PLWHLQDQGHU� YHUELQGHW�� 'LH
9HUIDVVHULQ� KDWWH� GLHVH�)UDJHVWHOOXQJ� HUVW�
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PDOV�HLQLJH�-DKUH�]XYRU�I�U�GDV�0LWWHOUKHLQ�
WDO�EHDUEHLWHW�XQG�NRQQWH�GDKHU�EHL�GHQ�8Q�
WHUVXFKXQJHQ� LP� 1DKHWDO� DXI� JHVDPPHOWH
(UIDKUXQJHQ� LP� PHWKRGLVFKHQ� 9RUJHKHQ
]XU�FNJUHLIHQ�

8P� ]X� (UJHEQLVVHQ� E]JO�� GHV� =XVDP�
PHQKDQJV�YRQ�+HLPDWEHZXVVWVHLQ�XQG�1D�
WXUVFKXW]EHP�KXQJHQ� LP� 1DKHWDO� ]X� JH�
ODQJHQ��ZXUGHQ�LQ����2UWHQ�MHZHLOV����HLQ�
KHLPLVFKH�3DVVDQWHQ�]X� LQVJHVDPW����YHU�
VFKLHGHQHQ�3XQNWHQ�EHIUDJW��$X�HUGHP�HU�
KLHOWHQ�GLH�3HUVRQHQ�HLQ�ZHL�HV�',1�$���
%ODWW�YRUJHOHJW�PLW�GHU�%LWWH��HLQ�%LOG�RGHU
HLQH�6NL]]H� �PHQWDO�PDS�� LKUHU�+HLPDW�]X
]HLFKQHQ��'HV�:HLWHUHQ�KDEHQ�GLH�9HUIDVVH�
ULQ�XQG�GHU�9HUIDVVHU����([SHUWHQLQWHUYLHZV
PLW� DXVJHZlKOWHQ� 3HUVRQHQ� GXUFKJHI�KUW�
GLH� DXI� *UXQG� LKUHU� EHUXIOLFKHQ� 7lWLJNHLW
PLW�GHQ�7KHPHQEHUHLFKHQ�+HLPDW�XQG�1D�
WXUVFKXW]�VSH]LHOO�LP�1DKHWDO�YHUWUDXW�VLQG�

,Q�.DSLWHO���GHU�6WXGLH��³+HLPDW¦��ZHU�
GHQ�GLH�DXV�GHQ�%HIUDJXQJHQ�JHZRQQHQHQ
(UJHEQLVVH�]XP�³+HLPDWEHZXVVWVHLQ¦�SUl�
VHQWLHUW�� =ZHFNPl�LJHU� :HLVH� ILQGHW� ]X
%HJLQQ�GLHVHV�.DSLWHOV� HLQH�XPIDQJUHLFKH
XQG�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHP
,QKDOW�GHV�%HJULIIV�+HLPDW�VWDWW��'DV����.D�
SLWHO�EHKDQGHOW�GLH�*HRJHQHVH�GHV�KHXWLJHQ
1DKHUDXPV��VWHOOW�GLH�$XIIDVVXQJHQ�YRU��GLH
GLH�%HIUDJWHQ�YRQ�³1DWXU¦�KDEHQ��XQG�ZLG�
PHW� VLFK� GHQ� |NRORJLVFKHQ� 3UREOHPHQ� LP
1DKHWDO��'DV����.DSLWHO��³5HJLRQ�0LWWOHUHV
1DKHWDO¦�� EHVFKlIWLJW� VLFK�PLW� GHU� KLVWRUL�
VFKHQ�7HUULWRULDOHQWZLFNOXQJ��GHP�:HLQEDX
XQG�GHP�7RXULVPXV��,Q�DOOHQ�.DSLWHOQ�ZHU�
WHQ� GLH� 9HUIDVVHULQ� XQG� GHU� 9HUIDVVHU� GLH
)UDJHE|JHQ�� PHQWDO� PDSV� XQG� ([SHUWHQ�
LQWHUYLHZV�VHKU�VRUJIlOWLJ�XQG�JU�QGOLFK�DXV

XQG�NRPPHQ�GDEHL�]X�GHP�)D]LW��.DSLWHO���
GDVV� LP�1DKHWDO� HLQ� =XVDPPHQKDQJ� ]ZL�
VFKHQ�+HLPDWEHZXVVWVHLQ� E]Z��+HLPDWHQ�
JDJHPHQW�XQG�GHP�9HUVWlQGQLV�I�U�1DWXU�
VFKXW]�EHVWHKW��6R�VWXIHQ�����GHU�%HIUDJ�
WHQ�� GLH� GDV� 1DKHWDO� DOV� LKUH� +HLPDW� EH�
WUDFKWHQ�� GHQ� 1DWXUVFKXW]� LP� 1DKHWDO� DOV
³VHKU�ZLFKWLJ¦�HLQ��%HL�GHQHQ��GLH�GDV�1D�
KHWDO�QLFKW�DOV�LKUH�+HLPDW�DQVHKHQ��VLQG�HV
QXU������GLH�GHQ�1DWXUVFKXW]�DOV�VHKU�ZLFK�
WLJ�HUDFKWHQ��$OV�)ROJH�GLHVHV�(UJHEQLVVHV
ZLUG�LQ�GHU�6WXGLH�X��D��JHIRUGHUW��LQ�GHU�%H�
Y|ONHUXQJ�GDV�+HLPDWEHZXVVWVHLQ�XQG�GLH
UHJLRQDOH�,GHQWLWlW�VWlUNHU�DOV�ELVKHU�]X�I|U�
GHUQ�

3RVLWLY�LVW�DXFK�KHUYRU]XKHEHQ��GDVV�GLH
WH[WOLFKHQ� $XVI�KUXQJHQ� GXUFK� HLQH� 9LHO�
]DKO�YRQ�)RWRV��.DUWHQ��*UDSKLNHQ�XQG�7D�
EHOOHQ� HUJlQ]W�ZHUGHQ��1XU� LQ� HLQHP� )DOO
HUJLEW�VLFK�HLQH�'LVNUHSDQ]�]ZLVFKHQ�GHP
7H[W� XQG� GHU�.DUWH��:lKUHQG� LP�7H[W� ��
2UWH�JHQDQQW�ZHUGHQ��LQ�GHQHQ�%HIUDJXQJHQ
VWDWWJHIXQGHQ�KDEHQ� �6������ LVW� DXI�GHU� DQ�
VFKOLH�HQGHQ� .DUWH� �6�� ��� DXFK� QRFK� %DG
0�QVWHU� DP� 6WHLQ�(EHUQEXUJ� DOV� �HOIWHU�
³%HIUDJXQJVRUW¦�HLQJHWUDJHQ�

,QVJHVDPW�JHVHKHQ�LVW�HV�GHU�9HUIDVVHULQ
XQG�GHP�9HUIDVVHU��EHU]HXJHQG�JHOXQJHQ�
PLW�GLHVHU�LQ�GHU�*HRJUDSKLH�UHODWLY�QHXHQ
)UDJHVWHOOXQJ� GLH� =XVDPPHQKlQJH� ]ZL�
VFKHQ� +HLPDWEHZXVVWVHLQ� E]Z�� UHJLRQDOHU
,GHQWLWlW� XQG� GHP� 9HUVWlQGQLV� I�U� 1DWXU�
VFKXW]�DXI]X]HLJHQ��'LH�6WXGLH�NDQQ�DQGH�
UHQ�:LVVHQVFKDIWOHUQ�DOV�9RUELOG�GD]X�GLH�
QHQ�� DXFK� QRFK� LQ� DQGHUHQ� 5HJLRQHQ
'HXWVFKODQGV� lKQOLFKH� 8QWHUVXFKXQJHQ
GXUFK]XI�KUHQ�

5DLQHU�*5$$)(1��.REOHQ]


