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:LOKHOP�6SHQJOHU��5HLQKDUG�+H\GULFK��:HUN�XQG�:HVHQ
�DXV�+HIW����������Ä%|KPHQ�XQG�0lKUHQ�� ��������������������������������� ����

.DUO�+HUPDQQ�)UDQN��5HLQKDUG�+H\GULFKV�:HUN�I�U�%|KPHQ�XQG
0lKUHQ��DXV�+HIW����������Ä%|KPHQ�XQG�0lKUHQ�� �������������������� ����
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'LH�:HQ]HOVWUDGLWLRQ� �DXV�+HIW� ��� ����� Ä%|KPHQ� XQG�0lKUHQ��� ������
$Q�%'0���$UEHLWVGLHQVW� XQG�.ULHJVKLOIVGLHQVW�0DLGHQ LP�5XGROILQXP

LQ�3UDJ�DP�����0lU]����� �������������������������������������������������������������� ����
=XU�IHLHUOLFKHQ�:LHGHUHU|IIQXQJ�GHV�5XGROILQXPV�LQ�3UDJ�DOV�GHXWVFKH

.XQVWVWlWWH�DP�����2NWREHU������������������������������������������������������ ����
$QVSUDFKH�DXI�GHU�GHXWVFKHQ�.XQGJHEXQJ�LP�3UDJHU�2SHUQKDXV

DP�����0lU]�������������������������������������������������������������������������������� ����
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'LH�/|VXQJ�DOOHU�3UREOHPH�LVW�QXU�P|JOLFK��
ZHQQ�PDQ�DOV�NRPSURPL�ORVHU�1DWLRQDOVR]LDOLVW�
DQ�VLH KHUDQJHKW�
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$P����0lU]������ZlUH�5HLQKDUG�+H\GULFK����-DKUH�DOW�JHZRU�
GHQ�� 'LHVHV� I�U� %|KPHQ� XQG� 0lKUHQ�� GLH� OHW]WH� 6WlWWH� VHLQHV�
:LUNHQV��EHVRQGHUV�EHGHXWXQJVYROOH�'DWXP�JLEW�9HUDQODVVXQJ��
LQ� HLQHU�*HVDPWVFKDX� VHLQH�7lWLJNHLW ]X��EHUEOLFNHQ�� GLH� LKQ� LQ�
ZHQLJHQ�-DKUHQ�]X�GHQ�K|FKVWHQ�6WHOOHQ�YRQ�3DUWHL�XQG�6WDDW�JH�
I�KUW�KDW��=ZDU�ZDU�HV�LKP�DOV�6WHOOYHUWUHWHQGHP�5HLFKVSURWHNWRU�
QHEHQ�VHLQHU�6WHOOXQJ�DOV�&KHI�GHU�6LFKHUKHLWVSROL]HL�XQG�GHV�6'�
QXU�NQDSSH�DFKW�0RQDWH�YHUJ|QQW��VHLQH�ZHLWJHVSDQQWHQ�SROLWL�
VFKHQ��NXOWXUHOOHQ�XQG�VR]LDOZLUWVFKDIWOLFKHQ�,GHHQ�LQ�GLH�7DW�XP�
JHVHW]W�]X�VHKHQ��GRFK�OHEHQ�VHLQH�*HGDQNHQJlQJH�LQ�GHQ�0lQ�
QHUQ� ZHLWHU�� GLH� GLHVHV� UHLFKH� (UEH� DQJHWUHWHQ� KDEHQ�� $FKW�
0RQDWH�VLQG�LQ�GHU�*HVFKLFKWH�GHV�(LQ]HOPHQVFKHQ�QXU�HLQH�NXU]H�
=HLWVSDQQH�� $Q� GHU� (QWZLFNOXQJ� HLQHV� 9RONHV� JHPHVVHQ��
VFKHLQHQ� VLH� HLQ�1LFKWV� ]X� VHLQ��'D�� VLH� DEHU� I�U�%|KPHQ�XQG�
0lKUHQ� HLQH�=HLW� GHU�8PZlO]XQJ�XQG�1HXRUGQXQJ�JHZRUGHQ�
VLQG��LVW�GHU�SUlJHQGHQ�.UDIW�GHU�3HUV|QOLFKNHLW�5HLQKDUG�+H\G�
ULFKV�]X]XVFKUHLEHQ��GHVVHQ�:HUN�XQYHUJHVVHQ�EOHLEW��'DV�Ä+HU]�
ODQG�GHV�5HLFKHV��VDK�DQ�VHLQHU�6SLW]H�HLQHQ�0DQQ��GHU�LKP�YLHO�
JHJHEHQ�KDW�XQG�GHVVHQ�$XVVWUDKOXQJ�QRFK�LQ�IHUQHQ�=HLWHQ�VS�U�
EDU�VHLQ�ZLUG��$OV�VHLQH�VWHUEOLFKH�+�OOH�DP����-XQL������DQ
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HLQHP�VWUDKOHQG�VFK|QHQ�7DJ�GLH�DOWH�GHXWVFKH�.DLVHUEXUJ�LQ�3UDJ�
YHUOLH�� XQG� LQ� HLQHP� IHLHUOLFKHQ� =XJH� GXUFK� GLH� JDQ]H� 6WDGW��
YRUEHL� DQ� GHQ� VWXPPHQ� =HXJHQ� GHU� GHXWVFKHQ� 9HUJDQJHQKHLW�
3UDJV��$EVFKLHG�QDKP��HPSIDQGHQ� MHQH��GHQHQ�*HVFKLFKWH�QLFKW�
GHU�EOR�H�$EODXI�YRQ�=HLWHUHLJQLVVHQ� LVW��VRQGHUQ�GLH� LQ� LKU�GDV�
:LUNHQ�VFK|SIHULVFK�JHVWDOWHQGHU�0lQQHU�VHKHQ��GD��GDV�:HUN�
5HLQKDUG�+H\GULFKV� GDPLW� QLFKW� DXVJHO|VFKW� VHLQ� NDQQ� XQG� LVW��
1XU� VR� JHVHKHQ� NDQQ� XQV� GHU� 2SIHUJDQJ� 5HLQKDUG� +H\GULFKV�
VLQQYROO�ZHUGHQ��'LH�+HUDXVJDEH�GLHVHU�%URVFK�UH��GLH�LP�$XIWUDJ�
GHV� 'HXWVFKHQ� 6WDDWVPLQLVWHUV� I�U� %|KPHQ� XQG� 0DKUHQ� �
2EHUJUXSSHQI�KUHU�.��+�� )UDQN� HUIROJW�� VWHOOW� GDKHU� HLQHQ�$NW�
GHU�'DQNEDUNHLW�JHJHQ�EHU�GHP�0DQQH�GDU��GHU�LQ�HLQHU�HUQVWHQ�
6WXQGH�GHU�QHXHVWHQ�*HVFKLFKWH�%|KPHQ�XQG�0lKUHQV�GHQ�JHJHQ�
GDV�5HLFK�JHULFKWHWHQ�$QVFKODJ�DXV�GLHVHP�5lXPH�UHFKW]HLWLJ�DXI�
JHIDQJHQ��PLW� DOOHQ� LKP� ]XU� 9HUI�JXQJ� VWHKHQGHQ�0DFKWPLWWHOQ�
]HUVFKODJHQ�XQG�GDPLW�GLH�*UXQGODJH�I�U�HLQH�JHVXQGH�(QWZLFN�
OXQJ�DXI� DOOHQ�/HEHQVJHELHWHQ�JHOHJW�KDW��*OHLFK]HLWLJ�P|JH� VLH�
DEHU�DXFK�DOO�GHQHQ��GLH�GLH�VFKZHUH��DEHU�DXFK�GDQNEDUH�$XIJDEH�
�EHUWUDJHQ� HUKDOWHQ� KDEHQ�� LQ� %|KPHQ� XQG�0lKUHQ� VFKDIIHQ� ]X�
G�UIHQ��0DKQXQJ�XQG�9HUSIOLFKWXQJ�]XJOHLFK�VHLQ��LP�6LQQH�5HLQ�
KDUG� +H\GULFKV�� GHU� I�U� GLH� *U|�H� GHV� 5HLFKHV� JHIDOOHQ� LVW��
GDUDQ� ]X� DUEHLWHQ�� GD�� GLHVHU� 5DXP�� GHQ� %LVPDUFN� HLQPDO� GLH�
Ä=LWDGHOOH�(XURSDV��JHQDQQW�KDW��]X�HLQHP�GHU�PlFKWLJVWHQ�6W�W]�
SXQNWH�GHV�5HLFKHV�ZLUG�XQG�MHGHP�%HZRKQHU�GDV�*HI�KO�VLFKH�
UHU�*HERUJHQKHLW�JLEW�
'HU�,QKDOW�GHU�%URVFK�UH�VROO�HLQ�XPIDVVHQGHV%LOG�YRQ�GHU�3HU�
V|QOLFKNHLW�XQG�GHP�:LUNHQ�5HLQKDUG�+H\GULFKV�YHUPLWWHOQ��
(LQH�HLQJHKHQGH�:�UGLJXQJ�VHLQHU�$UEHLW�DOV�&KHI�GHU�6LFKHU�
KHLWVSROL]HL�XQG�GHV�6'�HQWKlOW�GHU�$XWVDW]�:LOKHOP�6SHQJOHUV�
Ä5HLQKDUG�+H\GULFK��:HUN�XQG�:HVHQ���6HLQH�JUXQGOHJHQGHQ
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$XVI�KUXQJHQ� ]HLJHQ� QLFKW� QXU� GHQ�8PIDQJ� GHU� 7lWLJNHLW� YRQ�
6LFKHUKHLWVSROL]HL� XQG�6'�� VRQGHUQ�RIIHQEDUHQ�GDU�EHU�KLQDXV�
GHQ�WLHIHQ�HWKLVFKHQ�*HKDOW�GHU�YRQ�5HLQKDUG�+H\GULFK�I�U�GLH�
GHXWVFKH�SROLWLVFKH�3ROL]HL�QHXJHIRUPWHQ�$XIJDEHQVWHOOXQJ��'HU�
$XIVDW]� YRQ� �2EHUJUXSSHQI�KUHU� .�� +�� )UDQN� Ä5HLQKDUG�
+H\GULFKV�:HUN�I�U�%|KPHQ�XQG�0lKUHQ���HLQ�5�FNEOLFN�DXI�
GLH�DFKW�0RQDWH�ZlKUHQGH�$UEHLW�5HLQKDUG�+H\GULFKV�DOV�6WHOO�
YHUWUHWHQGHU�5HLFKVSURWHNWRU��]HLJW�LQ�HLQHU�HLQJHKHQGHQ�*HVDPW�
VFKDX��ZLHYLHO�DNWXHOOH�)UDJHQ�5HLQKDUG�+H\GULFK�LQ�HLQHU��EHU�
UDVFKHQG�NXU]HQ�=HLW�DXIJHJULIIHQ�XQG�JHPHLVWHUW�RGHU�LQ�JUR�HQ�
SODQHQGHQ�5LFKWOLQLHQ�I�U�HLQH�/|VXQJ�YRUEHUHLWHW�KDW��'HU�SUR�
JUDPPDWLVFKH� $XIVDW]� Ä'LH�:HQ]HOVWUDGLWLRQ�� Ol�W� HUNHQQHQ��
ZLH�HLQJHKHQG�VLFK�5HLQKDUG�+H\GULFK�VHOEVW�PLW�GHQ�JHVFKLFKW�
OLFKHQ�*UXQGODJHQ�VHLQHU�$XIJDEH�LQ�%|KPHQ�XQG�0lKUHQ�EHID�W�
KDW��XQG�ZLH�VHKU�HU�EHVWUHEW�ZDU��GHU�WVFKHFKLVFKHQ�%HY|ONHUXQJ�
DXV�LKUHU�*HVFKLFKWH�KHUDXV�GHQ�NRQVWUXNWLYHQ�:HJ�GHU�5HLFKV�
YHUEXQGHQKHLW� DXI]X]HLJHQ�� 6HLQH� 5HGH� DQOl�OLFK� GHU� :LHGHU�
HU|IIQXQJ� GHU� DOWHQ� GHXWVFKHQ�.XQVWVWlWWH�� GHV� 5XGROILQXPV� ]X�
3UDJ��LQ�GHU�HU�HLQ�JOlXELJHV�%HNHQQWQLV�]XU�0XVLN�DOV�GHU�0LWW�
OHULQ�GHV�ZDKUKDIW�6FK|QHQ�DEOHJWH��VHLQH�:RUWH�DQ�GLH�0DLGHQ�
GHV�5HLFKVDUEHLWVGLHQVWHV�� GXUFK� GLH� HU� XQVHUHQ�*HJQHUQ� GHUHQ�
6FKODJZRUW�YRQ�GHU�0LOLWDULVLHUXQJ�GHU�GHXWVFKHQ�)UDX�DXV�GHU�
+DQG�VFKOlJW��XQG�VHLQH�+HOGHQJHGHQNUHGH�]XP�����0lU]������
VLQG�'RNXPHQWH� HLQHV�0DQQHVWXPV��ZLH� HV� QXU� VHOWHQ� LQ� HLQHU�
JHLVWLJ�XQG�UDVVLVFK�VR�HGOHQ�)RUP�9HUN|USHUXQJ�JHIXQGHQ�KDW��
:DOWHU�:DQQHQPDFKHUV�QDFK�GHP�$EOHEHQ�GHV�6WHOOYHUWUHWHQGHQ�
5HLFKVSURWHNWRUV� JHVFKULHEHQHU� $XIVDW]� Ä5HLQKDUG� +H\GULFK��
VWHOOW�GDU��PLW�ZHOFK�VWDDWVPlQQLVFKHU�/RJLN�XQG�)ROJHULFKWLJ�
NHLW�5HLQKDUG�+H\GULFK�GLH�SROLWLVFKH�*HVWDOWXQJ�GHV�E|KPLVFK�
PlKULVFKHQ�5DXPHV�LQ�GLH�+DQG�JHQRPPHQ�KDW�
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'LH�]XVDPPHQIDVVHQGH�:HUWXQJ�GHU�3HUV|QOLFKNHLW�XQG�GHV�/H�
EHQVZHUNHV�5HLQKDUG�+H\GULFKV�JLEW�GLH�*HGHQNUHGH�GHV�5HLFKV�
I�KUHUV� DQOl�OLFK�GHV�6WDDWVDNWHV� I�U�GHQ�JHIDOOHQHQ� �2EHU�
JUXSSHQI�KUHU�DP����-XQL������LQ�%HUOLQ��6HLQH�GHP�JHIDOOHQHQ�
.DPHUDGHQ�XQG�0LWNlPSIHU�JHZLGPHWHQ�:RUWH�ODVVHQ�HUNHQQHQ��
GD��PLW�5HLQKDUG�+H\GULFK� YRU]HLWLJ� HLQ�1DWLRQDOVR]LDOLVW� ]XU�
6WDQGDUWH�Ä+RUVW�:HVVHO��DEEHUXIHQ�ZXUGH��GHU�]X�*UR�HP�EH�
IlKLJW�XQG�EHUXIHQ�ZDU�
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'LH ² XQG� GHU� 6'� XQG� GLH� 6LFKHUKHLWVSROL]HL� VLQG� HLQ� 7HLO�
GLHVHU ² LVW� GHU� 6WR�WUXSS� GHU� 3DUWHL� LQ� DOOHQ� 'LQJHQ� GHU� )�KUXQJ�
LQQHUSROLWLVFKHU� $UW� GHV� 5DXPHV� XQG� GHU� 6LFKHUXQJ� GHU�
QDWLRQDOVR]LDOLVWLVFKHQ� ,GHH�� 6WR�WUXSS� EHGHXWHW�� GD�� HU� GHP� *URV�
LPPHU� HLQ� 6W�FN� YRUDXV� LVW�� GD�� HU� EHVRQGHUV� JXW� EHZDIIQHW� XQG�
HLQVDW]EHUHLW� LVW� XQG� ]X� NlPSIHQ� YHUVWHKW�� 6WR�WUXSS�EHVDJW� DEHU�DXFK��
GD��HU�QLFKWV� WXW��ZDV�QLFKW�QDFK�GHP�:LOOHQ� XQG� GHQ�3ODQXQJHQ� GHU�
*HVDPWI�KUXQJ� JHKW�� 9RUDXVVHW]XQJ� I�U� GLH� $XIJDEH� GHU� 6LFKHUXQJ�
GHU�,GHH�LVW�DEHU�HLQ�WLHIHV�+LQHLQI�KOHQ��+LQHLQGHQNHQ�LQ�GLH�3UREOHPH�
XQG�HLQ�+DQGHOQ�DXV�GHU�.HQQWQLV�GHU�3UREOHPH�KHUDXV��QLFKW�QXU�HLQ�
REHUIOlFKOLFKHV�6HKHQ��VRQGHUQ�HLQ�JU�QGOLFKHV�(UIDVVHQ�GHU�'LQJH��(V�
NDQQ�GDKHU�QLFKW�QXU�HLQ� H[HNXWLYHV�lX�HUHV�6HKHQ�XQG�(UI�OOHQ�GHU�
'LQJH�XQG�(UI�OOHQ�YRQ�%HIHKOHQ�VHLQ��6R�KDQGHOQ�ZLU�DK�DXVI�KUHQGH�
2UJDQH�LP�%HZX�WVHLQ�GHU�6HQGXQJ�GHV�)�KUHUV�XQG�GHV�5HLFKHV���MHQHU�
6HQGXQJ�� GLH� DXI� GHP� :HJH� �EHU� GDV� *UR�GHXWVFKH� 5HLFK� LQ� HLQH�
JO�FNKDIWH�=XNXQIW�I�KUW�

5HLQKDUG�+H\GULFK������������
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(LQH�=HLW�ZLH�GLH�XQVHUH��YROO�VLFK��EHUVW�U]HQGHU�ZHOWJHVFKLFKW�
OLFKHU�(UHLJQLVVH��JOHLFKVDP�DOV�RE�GHU�$WHP�GHU�:HOWJHVFKLFKWH�
UDVFKHU�JLQJH��PX��YHUJH�OLFKHU�DOV�DQGHUH�=HLWHQ�VHLQ��VFKRQ�ZHLO�
GLH�*HJHQZDUW�DOOH�.UlIWH�YRQ�XQV�IRUGHUW�XQG�XQVHUHQ�%OLFN�DXI�
GHV�5HLFKHV�=XNXQIW�EDQQW�
:HQQ� VLFK� QXQ� GHU� 7DJ� MlKUW�� DQ� GHP�5HLQKDUG�+H\GULFK� DOV�
%OXW]HXJH�I�U�GDV�5HLFK�JHIDOOHQ�LVW��G�UIHQ�ZLU�WURW]GHP�VDJHQ��
HU�LVW�QLFKW�YHUJHVVHQ��,P�*HJHQWHLO��GLH�*UXQG]�JH�VHLQHV�:HUNHV�
XQG�:HVHQV� KDEHQ� VLFK� LP� $EVWDQG� GLHVHV� -DKUHV� NODUHU� YRU�
XQVHUHP� LQQHUHQ�$XJH� JHELOGHW�� XQG�ZDV� XQYHUJlQJOLFK� LVW� DQ�
GLHVHP�:HUN��KDW�VLFK�WLHIHU�LQ�XQVHU�%HZX�WVHLQ�JHSUlJW��:DV�
GDV� 5HLFK� DQ� LKP� YHUORU�� YHUPDJ� HQGJ�OWLJ� QLHPDQG� ]X� HU�
PHVVHQ��VR�ZLH�YRQ�GHQ�YLHOHQ�EHVWHQ�6|KQHQ�GHV�9RONHV��PLW�
GHUHQ�IU�KHP�7RG�I�UV�9DWHUODQG�]XJOHLFK�GLH�7DWHQ�LKUHV�VSl�
WHUHQ� DXVJHUHLIWHQ� 0DQQHVWXPV� XQJHVFKHKHQ� EOHLEHQ�� 'LH� XP�
5HLQKDUG�+H\GULFK�ZDUHQ��NRQQWHQ�QXU�VHKHQ��ZLH�HU�LQ�DX�HU�
JHZ|KQOLFKHP�0D�H� ]X� MHQHQ�0lQQHUQ� JHK|UWH�� GLH� DQ� JU|�HU�
ZHUGHQGHQ�$XIJDEHQ�VHOEVW�LPPHU�JU|�HU�ZHUGHQ�XQG�ZLH�PLWWHQ�
LQ�GLHVHP�VWHWLJHQ�LQQHUHQ�:DFKVWXP�JHZDOWVDP�VHLQH�/HEHQVEDKQ�
]HUEUDFK��'LHVHV�QRFK�]X�NHLQHP�6WLOOVWDQG�JHNRPPHQH�:DFKV�
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WXP�VHLQHU�3HUV|QOLFKNHLW��VHLQ�QLH�HUODKPHQGHU�6FKDIIHQV� XQG�7D�
WHQGUDQJ�JDEHQ�GLH�WLHIH��]XJOHLFK�VFKPHU]YROOH�*HZL�KHLW��GD��VHLQ�
7RG�GDV�5HLFK�QLFKW�QXU�GHV�6FK|SIHUV�HLQHV�HLQPDOLJHQ�YROOEUDFK�
WHQ�� VRQGHUQ� PHKU� QRFK� HLQHV� XQJHERUHQHQ� :HUNHV� EHUDXEWH��
$EHU�VHOEVW�VHLQH�YROOHQGHWH�/HLVWXQJ�I�U�GDV�5HLFK�LVW�ELV�]XP�
KHXWLJHQ� 7DJ�² GHP�:HVHQ� VHLQHV� SROLWLVFKHQ�$XIWUDJHV� HQW�
VSUHFKHQG�² GHU�JUR�HQ�gIIHQWOLFKNHLW�YHUERUJHQ�JHEOLHEHQ��6LH�
YHUPRFKWH� VLH� QXU� ]X� DKQHQ�� DOV� GHU� )�KUHU� GHP� JHIDOOHQHQ�
5HLQKDUG�+H\GULFK�DOV�]ZHLWHP�'HXWVFKHQ�GLH�K|FKVWH�$XV]HLFK�
QXQJ��GLH��EHUKDXSW�HLQHP�'HXWVFKHQ�]XWHLO�ZHUGHQ�NDQQ�² GLH�
REHUVWH�6WXIH�GHV�'HXWVFKHQ�2UGHQV�² YHUOLHK�XQG�]X�GHP�7RWHQ�
GLH�$EVFKLHGVZRUWH�VSUDFK��Ä(U�ZDU�HLQHU�GHU�VWlUNVWHQ�9HUWHL�
GLJHU�GHV�GHXWVFKHQ�5HLFKVJHGDQNHQV��HLQHU�GHU�JU|�WHQ�*HJQHU�
DOOHU�)HLQGH�GLHVHV�5HLFKHV��
6HLQH�/HLVWXQJ�ZDU�HV��GHU�)�KUXQJ�GHV�5HLFKHV�HUVWPDOLJ�LQ�GHU�
*HVFKLFKWH�HLQH�GLH�]HUVSOLWWHUQGHQ�/lQGHU� XQG�7HUULWRULDOWUDGL�
WLRQHQ��EHUZLQGHQGH��PLW�Y|OOLJ�QHXHP�6LQQJHKDOW�HUI�OOWH��UHLFKV�
HLQKHLWOLFKH�SROLWLVFKH�3ROL]HL�XQG�HLQHQ�XPIDVVHQGHQ�SROLWLVFKHQ�
1DFKULFKWHQGLHQVW� DOV� MHGHU]HLW� HLQVDW]IlKLJH�� VFKODJNUlIWLJH�� ]X�
YHUOlVVLJH�XQG�VDFKOLFK�XPIDVVHQGH� ,QVWUXPHQWH� LQ�P�KHYROOVWHU�
MDKUHODQJHU� $XIEDXDUEHLW� KHUDQJHELOGHW� ]X� KDEHQ�� 'HU� lX�HUH�
9ROO]XJ�� ����� VFKHLGHW� GHU� ��MlKULJH� )XQNHU� XQG�
1DFKULFKWHQREHUOHXWQDQW� ]XU� 6HH� 5HLQKDUG� +H\GULFK� DXV� GHU�
5HLFKVPDULQH� DXV�XQG� WULWW� DOV� HLQIDFKHU� � �0DQQ� LQ�GLH�NOHLQH�
+DPEXUJHU�6WDIIHO�HLQ��ZLUG�GHU �0DQQ�GHU�.DPSI]HLW�LQ�GHQ�
URWHQ�+DPEXUJHU�9LHUWHOQ��6FK|Q�LP�-XOL�GHV�JOHLFKHQ�-DKUHV�EH�
UXIW�LKQ�GHU�5HLFKVI�KUHU� LQ�GLH�0�QFKQHU�5HLFKVI�KUXQJ�XQG�
�EHUWUlJW�LKP�GRUW�VHLQH�QHXH�$XIJDEH��GHU�%HZHJXQJ�HLQHQ�QDFK�
MHGHU�5LFKWXQJ�KLQ�VFKODJNUlIWLJHQ�SROLWLVFKHQ�1DFKULFKWHQGLHQVW�
]X�VFKDIIHQ��'LHV�ZDU�GLH�*HEXUWVVWXQGH�GHV�6LFKHUKHLWVGLHQVWHV�
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GHV� 6'�� 1DFK� GHU� 0DFKW�EHUQDKPH� ZLUG� LKP� YRP� 5HLFKV�
I�KUHU� GLH�SROLWLVFKH�$EWHLOXQJ�GHV�0�QFKQHU�3ROL]HLSUlVL�
GLXPV��EHUWUDJHQ��DXV�GHU�HU�LQ�ZHQLJHQ�:RFKHQ�GLH�%D\HULVFKH�
3ROLWLVFKH�3ROL]HL�ELOGHW��QDFK�GHUHQ�9RUELOG�GDQQ�LQ�UDVFKHU�$XI�
HLQDQGHUIROJH� GLH� SROLWLVFKHQ� 3ROL]HLHQ� DOOHU� QLFKWSUHX�LVFKHQ�
/lQGHU�XPJHVWDOWHW�ZHUGHQ��$P�����$SULO������ZLUG� LQ�GLHVHV�
QHX�HQWVWHKHQGH�*HI�JH�DOV�6FKOX�VWHLQ�GLH�*HKHLPH�6WDDWVSROL]HL�
3UHX�HQV�HLQEH]RJHQ��'DV -DKU������EULQJW�GXUFK�)�KUHUHUOD��
GLH� QHXH�5HLFKVSROL]HL�� XQG�+H\GULFK�ZLUG�PLW� ��� -DKUHQ� GHU�
&KHI�GHU�6LFKHUKHLWVSROL]HL�XQG�GHV�6'��GHP�GDPLW�GHU�6LFKHU�
KHLWVGLHQVW� �6'��� GLH� *HKHLPH� 6WDDWVSROL]HL� XQG� GLH� .ULPLQDO�
SROL]HL�GHV�5HLFKHV�XQWHUVWHKHQ�
(QWVFKHLGHQG�LVW�HV�DEHU�]X�HUNHQQHQ��ZHOFKH�LQQHUH�:HVHQVSUl�
JXQJ�+H\GULFK� LP�9ROO]XJ�GHU� YRP�5HLFKVI�KUHU� JHJHEHQHQ�
:HLVXQJHQ�GLHVHP�7HLO�GHU�MXQJHQ�3ROL]HL�GHV�QDWLRQDOVR]LDOLVWL�
VFKHQ�5HLFKHV� JHJHEHQ� KDW� XQG� YRQ�ZHOFKHQ�ZHOWDQVFKDXOLFKHQ�
*UXQG�EHUOHJXQJHQ�HU�GDEHL�DXVJHJDQJHQ�ZDU��(V�JHK|UW�PLW�]X�
GHQ�WUDJLVFKHQ�7DWEHVWlQGHQ�GHU�GHXWVFKHQ�*HVFKLFKWH��GD��GDV�
'HXWVFKH� 5HLFK� LQ� GHU� 9HUJDQJHQKHLW� HLQHQ�XPIDVVHQGHQ�� LP�
5HLFKVLQWHUHVVH� DUEHLWHQGHQ� SROLWLVFKHQ� 1DFKULFKWHQGLHQVW� QLFKW�
EHVHVVHQ� KDW� ² WUDJLVFK� DX�HQSROLWLVFK� ZLH� LQQHQSROLWLVFK��
$X�HQSROLWLVFK�� ZHLO� GLH� DXVOlQGLVFKHQ�� DXV ODQJHQ� 7UDGLWLRQHQ�
HQWZLFNHOWHQ� 1DFKULFKWHQGLHQVWH�� GHU� HQJOLVFKH� ,QWHO�OLJHQFH�
6HUYLFH�� GDV�� IUDQ]|VLVFKH� 'HX[LHPH� %XUHDX�� GLH� ]DULVWLVFKH�
2FKUDQD� XQG� GLH� VRZMHWLVFKH� *38�� GLH� MHZHLOLJHQ� SROLWLVFKHQ�
:HOWNRQVWHOODWLRQHQ�OlQJVW�DEJHWDVWHW�XQG�I�U�LKUH�/lQGHU�DXVJH�
ZHUWHW� KDWWHQ�� HKH�'HXWVFKODQG� ]XP�=XJH� NDP�� LQQHQSROLWLVFK��
ZHLO�LQ�%HODVWXQJVSUREHQ�GHV�6WDDWHV�GLH�MHZHLOLJHQ�6WDDWVOHLWHU�VR�
ZHQLJ��EHU�GLH�ZLUNOLFKH�6LWXDWLRQ� LP�9RON�XQWHUULFKWHW�ZDUHQ��
GD��VHOEVW�0D�QDKPHQ��GLH�+LOIH�XQG�(QWVSDQQXQJ�EULQJHQ�VROO�
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WHQ��]XP�8QKHLO�DXVVFKOXJHQ��(ULQQHUQ�ZLU�XQV�QXU�DQ�GLH�.DLVHU�
UHGH�DXV�GHP�-DKUH������YRU�GHQ�5�VWXQJVDUEHLWHUQ�LP�:HVWHQ��
DOV�VLFK�GRUW�GLH�HUVWHQ�.ULVHQ�]HLJWHQ��GHU�.DLVHU�GXUFK�VHLQ�SHU�
V|QOLFKHV�:RUW�GLH�/DJH�ZLHGHU�PHLVWHUQ�ZROOWH��DEHU�LQ�8QNHQQW�
QLV�GHU�ZLUNOLFKHQ�/DJH�VLFK�LQ�VHLQHU�:RUWZDKO�VR�YHUJULII��GD��
VHLQH�5HGH�GLH�/DJH�QXU�YHUVFKlUIWH�
$OV�GHVKDOE� I�U�GLH�QDWLRQDOVR]LDOLVWLVFKH�)�KUXQJ�GLH�6FKDIIXQJ�
HLQHV�VROFKHQ�SROLWLVFKHQ�1DFKULFKWHQGLHQVWHV�EHVFKORVVHQH�6DFKH�
ZDU�� HUJDE� VLFK� GLH� )UDJH�� ZLHZHLW�:HVHQ� XQG�0HWKRGHQ� GHU�
EHUHLWV� EHVWHKHQGHQ� DXVOlQGLVFKHQ� 1DFKULFKWHQGLHQVWH� I�U� GHQ�
QHX�LQ�'HXWVFKODQG�]X�HQWZLFNHOQGHQ�$SSDUDW��EHUQRPPHQ�ZHU�
GHQ�N|QQWHQ��+LHU� DEHU� EOHLEW� DOV� DEVROXW� HQWVFKHLGHQGHV�)DNWXP��
GD��GLHVH�1DFKULFKWHQGLHQVWH�QLFKW�QXU�LQ�NHLQHU�:HLVH�NRSLHUW�
ZXUGHQ��VRQGHUQ�GD��GHU�5HLFKVI�KUHU� XQG�5HLQKDUG�+H\G�
ULFK� LKUHQ� 6LFKHUKHLWVGLHQVW� XQG� GLH� SROLWLVFKH� 3ROL]HL� LQ� Y|OOLJ�
DQGHUVDUWLJHU�:HVHQVSUlJXQJ� DXVVFKOLH�OLFK� DXV� GHQ� .HUQLGHHQ�
GHU�QDWLRQDOVR]LDOLVWLVFKHQ�:HOWDQVFKDXXQJ�XQG�GHQ�:HVHQVYRU�
DXVVHW]XQJHQ� GHV� GHXWVFKHQ� 0HQVFKHQ� HQWZLFNHOWHQ�� 'HU�
5DVVHJHGDQNH� LVW� QXQ� HLQPDO� GLH� =HQWUDOLGHH� GHV� 1DWLRQDO�
VR]LDOLVPXV��XQG�DXV�LKP�KDW�HU�VHLQHQ�9RONVEHJULII�HQWZLFNHOW��
:LU� VLQG�GHV�XQHUVFK�WWHUOLFKHQ�*ODXEHQV��GD�� LP�JHUPDQLVFK�
GHXWVFKHQ� 0HQVFKHQ� ELRORJLVFK� K|FKVWH� *UXQGZHUWH� PHQVFK�
OLFKHQ�6HLQV�JHJHEHQ�VLQG��GD��HV�DEHU�GHP�GHXWVFKHQ�9RONH�LP�
/DXIH�VHLQHU�*HVFKLFKWH�YHUVDJW�JHEOLHEHQ�LVW��]XU�WRWDOHQ�6HOEVW�
9HUZLUNOLFKXQJ�XQG�6HOEVWGDUVWHOOXQJ�VHLQHV�:HVHQV�]X�NRPPHQ��
ZHLO� ZHOWDQVFKDXOLFKH� hEHUIUHPGXQJHQ� XQG� PDFKWPl�LJH� %H�
VFKUlQNXQJHQ�LPPHU�ZLHGHU�DOV�+HPPQLV�GD]ZLVFKHQWUDWHQ��'HU�
1DWLRQDOVR]LDOLVPXV� HUVWUHEW� QLFKWV� DQGHUHV�� DOV� GHP� GHXWVFKHQ�
9RON�]XP HUVWHQPDO�LQ�VHLQHU�*HVFKLFKWH�GLH�6HOEVWYHUZLUNOLFKXQJ�
VHLQHV�:HVHQV�LQ�QHXHQ�/HEHQVRUGQXQJHQ��/HEHQVIRUPHQ�XQG
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DXVUHLFKHQGHP� /HEHQVUDXP� ]X� HUP|JOLFKHQ�� 'DPLW� DEHU� VLQG�
JOHLFK]HLWLJ� GLH�*UXQGSRVLWLRQHQ� HLQHU� SROLWLVFKHQ�5HLFKVSROL]HL�
XQG� HLQHV� SROLWLVFKHQ� 1DFKULFKWHQGLHQVWHV� DEJHVWHFNW�� :HQQ�
]ZLVFKHQ�GLHVHP�LQGLYLGXHOO�YLHOIDUELJHQ��WUDGLWLRQVUHLFKHQ��YLHO�
JOLHGULJHQ� GHXWVFKHQ� 9RON� XQG� VHLQHU� SROLWLVFKHQ� )�KUXQJ� HLQ�
1DFKULFKWHQGLHQVW�DOV�%LQGHJOLHG�VWHKHQ�VROO��GHU�GLHVH�)�KUXQJ�
�EHU� DOOH� (QWZLFNOXQJHQ� XQG� *HIlKUGXQJHQ� LQ� GLHVHP� 9RONV�
N|USHU�LQ�VHLQHQ�YHUVFKLHGHQDUWLJVWHQ�/HEHQVJHELHWHQ��/DQGVFKDI�
WHQ�XQG�6FKLFKWHQ�XQWHUULFKWHQ�VROO��XP�VR�GHU�)�KUXQJ�LPPHU�
ZLHGHU� 8QWHUODJHQ� ]X� JHEHQ�� XP� *HIlKUGXQJHQ� DXV]XVFKDOWHQ��
)HKOHQWZLFNOXQJHQ�]X�EHVHLWLJHQ�XQG�GLH�SRVLWLYH�6HOEVWGDUVWHO�
OXQJ�GHV�GHXWVFKHQ�0HQVFKHQ� LQ�QHXHQ�/HEHQV|UGQXQJHQ�YRU�
DQ]XWUHLEHQ�² GDQQ�N|QQHQ�GLH�7UlJHU�HLQHV�VROFKHQ�1DFKULFK�
WHQGLHQVWHV�XQG�HLQHU�VROFKHQ�3ROL]HL�EHLOHLEH�QLFKW�$JHQWHQ�XQG�
6SLW]HO��7HUURULVWHQ�XQG�FKDUDNWHUOLFK�IUDJZ�UGLJH�6XEMHNWH��VRQ�
GHUQ�QXU�0lQQHU�VHLK��GLH�PLW�LKUHP�JDQ]HQ�+HU]HQ�GLHVHP�GHXW�
VFKHQ� 9RONH� DQJHK|UHQ�� HV� YRQ� LQQHQ� KHUDXV� YHUVWHKHQ� XQG�
EHJUHLIHQ��VLFK�GHP�'LHQVW�DQ�GLHVHP�9RONH�XQG�I�U�GLHVHV�9RON�
U�FNKDOWORV� YHUVFKULHEHQ� KDEHQ�� ,Q� GLHVHP� 6LQQH� LVW� GLH ]XP�
.HUQWUXSS�GLHVHV�SROLWLVFKHQ�1DFKULFKWHQGLHQVWHV�XQG�GLHVHU�3R�
OL]HL�EHVWLPPW�ZRUGHQ��ZHLO�VLH�VLFK�LQ�LKUHQ�0lQQHUQ�XQG�6LSSHQ�
VHOEVW�GLH�9HUZLUNOLFKXQJ�GHXWVFKHU�0DQQHV� XQG�0HQVFKHQWX�
JHQGHQ�DOV�K|FKVWH�/HEHQVYHUSIOLFKWXQJ�JHJHEHQ�KDW��8QG�GLHVH�
JOHLFKH ZXUGH�]XP�7UlJHU�GHU�SROLWLVFKHQ�5HLFKVSROL]HL��ZHLO�
QXU�HLJHQH�K|FKVWH�XQG�U�FNKDOWORVH�9HUSIOLFKWXQJ�I�U�GDV�5HLFK�
GHU�'HXWVFKHQ�XQG�GHU�*ODXEH�DQ�VHLQH� ,GHH�XQG�6HQGXQJ�GLH�
8PVLFKW�XQG�]XJOHLFK�GLH�+lUWH�]XP�(UNHQQHQ�XQG�%HNlPSIHQ�
DOOHU�UHLFKV� XQG�YRONVIHLQGOLFKHQ�.UlIWH�LQ�MHGHU�)RUP�XQG�7DU�
QXQJ�JHEHQ�NDQQ��,Q�GLHVHP�6LQQH�VDK�5HLQKDUG�+H\GULFK�LQ�GHU�
0HQVFKHQSUlJXQJ�
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0HQVFKHQDXVOHVH�� 1DFKZXFKVHU]LHKXQJ� XQG� 6FKXOXQJ� VHLQHU�
0lQQHU�GDV�HQWVFKHLGHQGH�)XQGDPHQW�I�U�HLQH�Y|OOLJ�QHXH�6LQQ�
JHEXQJ�HLQHU�SROLWLVFKHQ�3ROL]HL�XQG�HLQHV�SROLWLVFKHQ�1DFKULFK�
WHQGLHQVWHV��$XV�HLQHP�HKHPDOLJHQ�%�WWHOGLHQVW�GHU�3ROL]HL�ZXFKV�
DOOPlKOLFK� HLQ� ZHOWDQVFKDXOLFK� GXUFKIRUPWHV�� YRQ� LQQHQ� KHUDXV�
JHSUlJWHV�6WDDWVVFKXW]NRUSV�I�U�GLH�6LFKHUXQJ�GHV�5HLFKHV��:DV�
NRQQWH�HV�5HLQKDUG�+H\GULFK�XQG�VHLQH�0lQQHU�N�PPHUQ��ZHQQ�
GDV� IHLQGOLFKH� $XVODQG� .�EHO� GHU� 9HUOHXPGXQJ� �EHU� GLH�
GHXWVFKH�Ä*HVWDSR��XQG�GHQ�6'�DXVJHJRVVHQ�KDEHQ�² NRQQWH�
HV�GDEHL�GRFK�QXU�GDV�0D��YRQ�GHQ�HLJHQHQ�6FKXKHQ��GHP�,QWHO�
OLJHQFH�6HUYLFH��GHU�*38�XQG�VR�ZHLWHU�QHKPHQ��PX�WH�LKP�GRFK�
]ZDQJVOlXILJ� GDV� ZHOWDQVFKDXOLFKH� *UXQGJHVHW]� YHUERUJHQ� XQG�
XQEHJUHLIOLFK�EOHLEHQ��QDFK�GHP�GLHVH�QHXH�GHXWVFKH�3ROL]HL�DQ�
JHWUHWHQ�ZDU��8P�VR�PHKU��DOV�GLH�9HUEUHLWHU�VROFKHU�*UH�HOO�JHQ�
LP�$XVODQG� XQG� ,QODQG� UDVVLVFK� XQG� JHLVWLJ�ZHOWDQVFKDXOLFK� GLH�
SHUVRQLIL]LHUWHQ� UHLFKVIHLQGOLFKHQ� .UlIWH� ZDUHQ�� GLH� GLH� 6FKODJ�
NUDIW�XQG�8QHUELWWOLFKNHLW�GLHVHU�QHXHQ�5HLFKVLQVWUXPHQWH�VFKRQ�
JHE�KUHQG�]X�I�KOHQ�EHNRPPHQ�KDWWHQ�
+H\GULFK�KDW�VHLQH�0lQQHU�GD]X�HU]RJHQ��QLFKW�PHKU�LQ�SROL]HL�
OLFKHQ�Ä(LQ]HOIlOOHQ�� ]X� GHQNHQ�XQG�]X�DUEHLWHQ�� VRQGHUQ� MHGHQ�
HUID�WHQ� (LQ]HOYRUJDQJ� LP� JUR�HQ� /HEHQV]XVDPPHQKDQJ� GHU�
GHXWVFKHQ�9RONVHQWZLFNOXQJ�]X�VHKHQ�XQG�]X�ZHUWHQ��'LH�UHLFKV�
IHLQGOLFKHQ�.UlIWH�PX�WHQ�ELV� LQ� LKUH� OHW]WHQ�JHLVWLJHQ�XQG�SHU�
VRQHOO� |UWOLFKHQ� =XVDPPHQKlQJH� HUID�W� ZHUGHQ�� 6FKRQ� �����
KDWWH�+H\GULFK�VHLQHQ�0lQQHUQ�GLH�3DUROH�JHJHEHQ��GD��I�U�GLH�
HUIROJUHLFKH�:HLWHUI�KUXQJ�XQG�9ROOHQGXQJ�GHV�.DPSIHV�XP�GDV�
5HLFK�]ZHL�'LQJH�HQWVFKHLGHQG�VHLHQ����'DV�ULFKWLJH�(UNHQQHQ�GHV�
*HJQHUV�LQ�VHLQHP�WLHIVWHQ�:HVHQ�XQG�GDV�HLQKHLWOLFKH�6HKHQ�GHU�
HLJHQHQ�$XIJDEHQ�XQG�DXFK�GHU�HLJHQHQ�)HKOHU�PLW�DOOHQ�9RUDXV�
VHW]XQJHQ� XQG� )ROJHUXQJHQ��� 8QG� GHU� 5HLFKVI�KUHU� KDW�
LKP
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LQ�VHLQHU�*HGHQNUHGH�EHVWlWLJW��Ä,P�$QIDQJ�GHV�-DKUHV������ZDU�
GLH� 6LFKHUKHLWVSROL]HL� HLQ� LQ� MHGHU�5LFKWXQJ� EHUHLWV� ZHLWJHKHQG�
JHIHVWLJWHU� XQG� I�U� DOOH�$XIJDEHQ� JHZDSSQHWHU�$SSDUDW�� (V� VHL�
KHXWH� UXKLJ�DXVJHVSURFKHQ��GD��+H\GULFK�HLQ�JUR�HV�9HUGLHQVW�
DQ�GHQ�XQEOXWLJHQ�(LQPlUVFKHQ�LQ�GLH�2VWPDUN��LQ�GDV�6XGHWHQ�
ODQG�XQG�QDFK�%|KPHQ�XQG�0lKUHQ�VRZLH�EHL�GHU�%HIUHLXQJ�GHU�
6ORZDNHL�GXUFK�VHLQH�VRUJIlOWLJH�)HVWVWHOOXQJ�XQG�JHZLVVHQKDIWH�
(UIDVVXQJ�DOOHU�*HJQHU�XQG�HLQHQ�PHLVW�ELV�LQV�NOHLQVWH�JHKHQGHQ�
NODUHQ�hEHUEOLFN��EHU�GLH�7lWLJNHLW�GHU�)HLQGH�LQ�GLHVHQ�/lQGHUQ��
LKUH� 2UJDQLVDWLRQVVWHOOHQ� XQG� LKUH� $QI�KUHU� KDWWH��� �$XV� GLHVHU�
(LQRUGQXQJ�DOOHU�(LQ]HOIlOOH� LQV�/HEHQVJDQ]H�GHV�9RONHV� LQ� LKUHU�
%HGHXWXQJ� XQG� LKUHU�*HIDKU� I�U� GLH�*HPHLQVFKDIW� KDW�+H\GULFK�
DXFK�GLH�LQQHUH�8PJHVWDOWXQJ�GHU�.ULPLQDOSROL]HL�YROO]RJHQ��:HU�
KlWWH� IU�KHU� GDUDQ� JHGDFKW�� NULPLQHOOH�9HUJHKHQ�ZLH�'LHEVWDKO��
5DXE� XQG� 0RUG� DOV� SROLWLVFKH� 9RUJlQJH� ]X� ZHUWHQ�� ,P�
$XJHQEOLFN� DEHU�� LQ� GHP� GLHVH� 9HUEUHFKHQ� QLFKW� YRP� ]LYLOHQ�
7lWHU�KHU��VRQGHUQ�DOV�9HUJHKHQ�JHJHQ�GDV�JHRUGQHWH�/HEHQ�GHU�
*HPHLQVFKDIW�� DOV� 0LQGHUXQJ� GHU� DXIEDXHQGHQ� 9RONVNUDIW� EH�
XUWHLOW ZHUGHQ�� U�FNW�GHU�NULPLQHOOH�9RUJDQJ�LQ�GLH�6SKlUH�GHU�
YRONVSROLWLVFKHQ�%HGHXWXQJ��9RP� /HEHQ� GHU�*HPHLQVFKDIW� KHU�
JHVHKHQ��VLQNW�GLH�9HUIROJXQJ�XQG�$EXUWHLOXQJ�GHV�EHUHLWV�EHJDQ�
JHQHQ� 9HUEUHFKHQV� ]X� HLQHP� DXVVFKOLH�OLFK� ]ZHLWUDQJLJHQ� 9RU�
JDQJ�KHUDE�² HUVWUDQJLJ�DEHU�ZLUG�GLH�YRUEHXJHQGH�9HUEUHFKHQV�
EHNlPSIXQJ��GLH�HLQHUVHLWV�GLH�*HPHLQVFKDIW�YRQ�YRUQKHUHLQ�YRU�
GHQ�=XJULIIHQ�XQG�6W|UXQJHQ�GXUFK�GHQ�.ULPLQHOOHQ�EHZDKUW�
GLH�
DQGHUHUVHLWV�GHP�NULPLQHOO�YHUDQODJWHQ�0HQVFKHQ�/HEHQVYRUDXV�
VHW]XQJHQ� VFKDIIW�� GLH� GLHVHQ� YRQ� YRUQKHUHLQ� QLFKW� VWUDXFKHOQ�
ODVVHQ��:LH� VHKU�+H\GULFK� DXFK� KLHU� QHXH�:HJH� JHJDQJHQ� LVW��
ZLUG�VLFKWEDU�GDUDQ��GD��HU������]XP�3UlVLGHQWHQ�GHU� ,QWHUQD�
WLRQDOHQ�.ULPLQDOSROL]HLOLFKHQ�.RPPLVVLRQ�JHZlKOW�ZRUGHQ�LVW�
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'DV�]ZHLWH�ZHVHQWOLFKH�0HUNPDO� GDV�5HLQKDUG�+H\GULFK�VHLQHU�
6LFKHUKHLWVSROL]HL�XQG�VHLQHP�6'�HLQSUlJWH��ZDU�GLH�LQQHUH�'\�
QDPLN�GLHVHV�$SSDUDWHV��6R�ZLH�GLH�)�KUXQJ�GHV�5HLFKHV�VHLW�GHU�
0DFKW�EHUQDKPH� LQ�ZDKUKDIW� UHYROXWLRQlUHP�7HPSR�GHU�(QW�
ZLFNOXQJ�YRU�LPPHU�QHXH�$XIJDEHQ�XQG�3UREOHPH�JHVWHOOW�ZXUGH�
² VR�PX�WH�GLHVHV�6WDDWVVFKXW]NRUSV��REZRKO�HUVW�LP�(QWVWHKHQ�
XQG�:DFKVHQ�EHJULIIHQ��DOV�HLQ�,QVWUXPHQW�GLHVHU�)�KUXQJ�LQ�VLFK�
VR�EHZHJOLFK��ZDQGHOEDU�XQG�HQWZLFNOXQJVIlKLJ�JHVWDOWHW�ZHUGHQ��
GD��HV�LQ�MHGHP�$XJHQEOLFN�6FKULWW�PLW�GHQ�LPPHU QHXHQ�5HLFKV�
DXIJDEHQ�KDOWHQ�NRQQWH��6FKRQ������JDE�+H\GULFK�VHLQHQ�0lQ�
QHUQ�HLQH�NOHLQH�/HKUVFKULIW��GLH�HU�Ä:DQGOXQJHQ�XQVHUHV�.DPS�
IHV�� EHWLWHOWH�� XQG�ZHQQ� GLH� )�KUXQJ� YRU� QHXH�$XIJDEHQ� XQG�
3UREOHPH� JHVWHOOW� ZDU�� KDW� HU� MHZHLOV� LQ� GHQ� $SSHOOHQ� VHLQHV�
)�KUHUNRUSV�GLH�8PVHW]XQJ�GLHVHU�QHXHQ�5HLFKVSUREOHPH�LQ�GLH�
SROLWLVFK�SROL]HLOLFKH�XQG�QDFKULFKWHQGLHQVWOLFKH�$XIJDEHQVHW]XQJ�
YROO]RJHQ��(U�YHUODQJWH�PLW�GLHVHU�LQQHUHQ�'\QDPLN�VHLQHV�$SSD�
UDWHV� RIWPDOV� GDV�/HW]WH� DQ�/HLVWXQJ� YRQ� VHLQHQ�0lQQHUQ� XQG�
QDKP�HV HKHU� DXI� VLFK�� EHL� GHU�$EEHUXIXQJ� LKP� DOV� QLFKW� DXV�
UHLFKHQG�HUVFKHLQHQGHU�0LWDUEHLWHU�DOV�KDUW�]X�JHOWHQ�RGHU�QLFKW�
YHUVWDQGHQ�]X�ZHUGHQ��DOV�GLH�$XIJDEH�I�U�GDV�5HLFK�]X�JHIlKUGHQ��
.RQQWH�VLFK�EHLVSLHOVZHLVH�GHU�6'�LQ�GHQ�-DKUHQ�QDFK�GHU�0DFKW�
�EHUQDKPH GDUDXI�EHVFKUlQNHQ��LQ�HUVWHU�/LQLH�GHQ�ZHOWDQVFKDX�
OLFKHQ� XQG� SROLWLVFKHQ� *HJQHU�� )UHLPDXUHU�� -XGHQ�� 0DU[LVWHQ��
.RPPXQLVWHQ�XQG�GHQ�SROLWLVLHUHQGHQ�*HLVWOLFKHQ�LQ�LKUHQ�$XV�
ZLUNXQJHQ�XQG�9HUELQGXQJHQ�LP�9RONVN|USHU�QDFKULFKWHQPl�LJ�
]X�HUIDVVHQ��ZDU�HV�I�U�GLH�$XIEDXDUEHLW�GHU�3DUWHL�XQG�GHV�6WDDWHV�
VFKRQ�ZHQLJH�-DKUH�VSlWHU�YLHO�ZHVHQWOLFKHU�IHVW]XVWHOOHQ��ZHOFKH�
.UlIWH�� 7UDGLWLRQHQ�� |UWOLFKH� (QWZLFNOXQJHQ� XQG� %HGLQJXQJHQ�
VLFK� HLQHU�9HUZLUNOLFKXQJ�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�=LHOVHW]XQ�
JHQ�LQ�GHQ�YHUVFKLHGHQDUWLJVWHQ�/HEHQVJHELHWHQ�GHU�:LUWVFKDIW�
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GHU�.XOWXU��GHU�9HUZDOWXQJ�XQG�VR�ZHLWHU�HQWJHJHQVWHOOWHQ��8P�
IDVVHQGHU�VDFKOLFKHU�(LQEOLFN�LQ�GLH�YHUVFKLHGHQVWHQ�%HUXIVVSDUWHQ�
XQG�/HEHQV]XVDPPHQKlQJH�ZDU�GLH�HUVWH�9RUDXVVHW]XQJ�I�U�HLQH�
1DFKULFKWHQDUEHLW� LQ� GLHVHU� 5LFKWXQJ��8QG� DOV� VFKOLH�OLFK� GHU�
.ULHJ�I�U�GLH�)�KUXQJ�GHV�5HLFKHV�GDV�.ULHJVSRWHQWLDO�GHV�GHXW�
VFKHQ�9RONHV� LQ� MHGHU� )RUP� ]X� HLQHP� HUVWUDQJLJHQ� SROLWLVFKHQ�
)DNWRU�ZHUGHQ�OLH���PX�WH�HLQ�SROLWLVFKHU�1DFKULFKWHQGLHQVW�GHQ�
)�KUXQJVVWHOOHQ�YRQ�3DUWHL��6WDDW� XQG�:HKUPDFKW� ODXIHQG�GLH�
8QWHUODJHQ�]XU�9HUI�JXQJ�VWHOOHQ��GLH�I�U�GLHVH�)�KUXQJVVWHOOHQ�
]XU�8UWHLOVELOGXQJ��EHU�GLH�]DKOUHLFKHQ�.ULHJVPD�QDKPHQ�HUIRU�
GHUOLFK�ZDUHQ��² ,Q� QLFKW� JHULQJHUHP�$XVPD�� KDEHQ� VLFK� GLH�
$UEHLWVSHUVSHNWLYHQ�GHU�SROLWLVFKHQ 3ROL]HL�JHZDQGHOW��0LW�HLQHP�
]DKOHQPl�LJ�XQYRUVWHOOEDU�NOHLQHQ�$SSDUDW�LVW�HLQ�9LHOIDFKHV�DQ�
$XIJDEHQ� ]X� O|VHQ�� $XV� GHU� SROLWLVFK�SRO]HLOLFKHQ� 6LFKHUXQJV�
DXIJDEH�GHV�$OWUHLFKHV�ZXUGH�GLH�6LFKHUXQJVDXIJDEH�IDVW�JDQ]�
(XURSDV��0LW�NOHLQHQ�.RPPDQGRV�VLQG�JU|�WH�$XIJDEHQ�]X�O|VHQ��
YRP�Q|UGOLFKVWHQ�1RUZHJHQ�ELV�]XU�6�GVSLW]H�GHV�%DONDQV��YRQ�
GHQ�EHVHW]WHQ�/lQGHUQ�GHV�:HVWHQV�ELV�]X�GHQ�%DQGHQJHELHWHQ�
GHV�ZHLW� ]HUGHKQWHQ� UXVVLVFKHQ�5DXPHV��'DV�%LOG� YRP�:HUNH�
+H\GULFKV� EOLHEH� DEHU� DOO]X� XQYROOVWlQGLJ�� Z�UGH� QLFKW� GHU�
7DWVDFKH� JHGDFKW�� GD�� HU� GLH� LKP� DQYHUWUDXWH� *HIROJVFKDIW� LQ�
VWlUNVWHP� 0D�H� GXUFK� VHLQ� SHUV|QOLFKHV� 9RUELOG� JHI�KUW� KDW��
:DV� HU� YRQ� VHLQHQ� 0lQQHUQ� DQ� /HLVWXQJ�� =lKLJNHLW� XQG�
$XVGDXHU��UDVWORVHU�:HLWHUDUEHLW�DQ�VLFK�VHOEVW��6DXEHUNHLW�XQG�
6FKOLFKWKHLW� GHU� SHUV|QOLFKHQ� /HEHQVI�KUXQJ� IRUGHUWH�� KDWWH�
+H\GULFK�QLFKW�QXU�DOV�)RUGHUXQJ�DQ�VHLQH�HLJHQH�3HUVRQ�JHVWHOOW��
VRQGHUQ�YRUELOGKDIW�YHUZLUNOLFKW��(U�ZDU�HLQH�ULWWHUOLFKH�3HUV|Q�
OLFKNHLW��DXFK�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�*HJQHU��'D��
HU�HLQ�KHUYRUUDJHQGHU�)HFKWHU�XQG�6SRUWOHU�ZDU��EHGHXWHWH�EHL�
LKP�PHKU�DOV�HLQH�VSRUWOLFKH�7XJHQG��XPJULII�YLHOPHKU�VLQQELOG�
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KDIW�GLH�6WUXNWXU�VHLQHV�:HVHQV��+|FKVWH�SHUV|QOLFKH�$FKWXQJ�
EDQG�VHLQH�*HIROJVFKDIW�DQ�LKQ��GHQQ�MHGHU�ZX�WH��ZLH�UDVWORV�HU�
JHDUEHLWHW�KDW��ZLH�VFKOLFKW�VHLQ�/HEHQVVWLO�JHZHVHQ�LVW��ZLH�HU�DQ�
UDVFKHVWHU�$XIIDVVXQJVJDEH�XQG�VFKQHOOVWHQ��XQEHGLQJW�GDV�:HVHQ�
GHU�6DFKH�WUHIIHQGHQ�(QWVFKO�VVHQ�QLFKW�]X��EHUWUHIIHQ�ZDU��ZLH�
HLQPDO�EHDUEHLWHWH�6DFKYRUJlQJH�XQDXVO|VFKOLFK�VHLQHP�*HGlFKW�
QLV�HLQJHSUlJW�ZDUHQ�XQG�ZLH�LQ�VHLQHU�+DQG�GLH�)lGHQ�GLHVHV�
ZHLWYHU]ZHLJWHQ�$SSDUDWHV�VLFKHU�XQG�]ZLQJHQG�]XVDPPHQOLHIHQ��
(U�ZDU�VHLQHU�*HIROJVFKDIW�HLQ�ZLUNOLFKHU�)�KUHU��ZHLO�HU�LQ�DOOHP�
GLHVHU�*HIROJVFKDIW�(UVWHU�ZDU��*HZL��ODJ�HV�LP�:HVHQ�VHLQHV�
$PWHV��GD��EHL�LKP�DOV�GHP�&KHI�HLQHV�SROLWLVFKHQ�1DFKULFKWHQ�
GLHQVWHV�XQG�GHU�SROLWLVFKHQ�5HLFKVSROL]HL��GLH�VLFK�PLW�DOOHQ�
/HEHQVJHELHWHQ�EHID�WHQ��HLQH�RIW�XQYRUVWHOOEDUH�)�OOH�YRQ�/H�
EHQVYRUJlQJHQ�XQG��SUREOHPHQ�]XVDPPHQVWU|PWHQ��)�U�VHLQH�
0LWDUEHLWHU�EOLHE�HV�DEHU�LPPHU�DXIV�QHXH��EHUUDVFKHQG��PLW�
ZHOFKHU�6SDQQZHLWH�GHV�*HLVWHV�XQG�ZHOFKHP�XUVSU�QJOLFKHQ�
SHUV|QOLFKHQ�,QWHUHVVH�HU�DOOH�GLHVH�)UDJHQ�XPJULII�XQG�YHUDUEHL�
WHWH��JDQ]�JOHLFK��RE�GLHV�QXQ�3UREOHPH�GHU�:LUWVFKDIW��GHU�
9RONVWXPVSROLWLN��GHU�(U]LHKXQJ��9HUZDOWXQJ��GHV�6FKXOZHVHQV��
GHU�0LQGHUKHLWHQEHKDQGOXQJ��GHU�:LVVHQVFKDIW��GHU�.XQVW�XQG�
9RONVNXOWXU��GHU�.LUFKHQSROLWLN�XQG�VR�ZHLWHU�JHZHVHQ�VLQG��6R�
NRPPW�HV��GD��LQ�GHP�-DKU�QDFK�VHLQHP�7RGH��ZHQQ�XQVHU�
%OLFN�DXI�VHLQ�%LOGQLV�LQ�XQVHUHQ�$UEHLWV]LPPHUQ�ILHO��GLHV�PHKU�
ZXUGH�DOV�HLQ�EOR��HULQQHUQGHV�$QVFKDXHQ��GD��HV�RIW�ZLH�HLQH�
SHUV|QOLFKH�%HJHJQXQJ�ZDU��GLH�HLQHP�=XYHUVLFKW�XQG�.UDIW�YHU�
OLHK��$XV�GHU�(ULQQHUXQJ�VWHLJHQ�$XJHQEOLFNH�KHUDXI��GLH�+H\G�
ULFKV�:HVHQ�EHVRQGHUV�SUlJQDQW�XPVFKOLH�HQ��VR�MHQHV�/HLWZRUW��
GDV�HU�VHLQHQ�.RPPDQGRV�DXI�GHQ�0DUVFK�LQ�GHQ�2VWHQ�PLWJDE��
Ä6HLG�KDUW��ZR�LKU�KDUW�VHLQ�P��W��VHLG�J�WLJ��ZR�LKU�J�WLJ�VHLQ�
G�UIW��
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$OV�(QGH�6HSWHPEHU������GHU�5HLFKVSURWHNWRU�)UHLKHUU�YRQ
1HXUDWK� HUNUDQNWH��ZXUGH� LFK� ]XP�9RUWUDJ� �EHU� GLH� SROLWLVFKH�
6LWXDWLRQ�XQG�/DJH�LQ�%|KPHQ�XQG�0lKUHQ�]XP�)�KUHU� LQ�GDV�
+DXSWTXDUWLHU� EHIRKOHQ��1DFK� HLQJHKHQGHQ�%HVSUHFKXQJHQ� HQW�
VFKOR��VLFK�GHU�)�KUHU� DP�����6HSWHPEHU�������GHQ �2EHU�
JUXSSHQI�KUHU�XQG�*HQHUDO�GHU�3ROL]HL�5HLQKDUG�+H\GULFK�PLW�
GHU�)�KUXQJ�GHU�*HVFKlIWH�GHV�5HLFKVSURWHNWRUV�LQ�%|KPHQ�XQG�
0lKUHQ�]X�EHWUDXHQ��+H\GULFK�ZXUGH�]XU�hEHUQDKPH�GHU�9ROO�
PDFKWHQ� LQV�)�KUHUKDXSWTXDUWLHU�JHUXIHQ�� ,FK�KDWWH�KLHUEHL�*H�
OHJHQKHLW�� GHQ� &KHI� GHU� 6LFKHUKHLWVSROL]HL� XQG� GHV� 6'� QlKHU�
NHQQHQ]XOHUQHQ��1RFK� LP�+DXSWTXDUWLHU�� GDQQ� DXI� GHU� 5�FN�
UHLVH�QDFK�%HUOLQ�XQG�LQ�PHKUHUHQ�.RQIHUHQ]HQ�LQ�VHLQHU�'LHQVW�
VWHOOH� ZXUGH� ]ZLVFKHQ� XQV� GLH� /DJH� EHVSURFKHQ�� ZXUGHQ� (QW�
VFKHLGXQJHQ� �EHU� GLH� )�KUXQJ� GHV�$PWHV� JHWURIIHQ� XQG�3OlQH�
�EHU�SROLWLVFKH�/LQLH�XQG�*HVWDOWXQJ�GHU�5HLFKVSROLWLN� LQ�%|K�
PHQ�XQG�0lKUHQ�DXIJHVWHOOW��+H\GULFK�JLQJ�PLW�VHLQHP�LQ�MDKUH�
ODQJHU�$UEHLW�JHVFKXOWHQ�XQG�DXVJHSUlJWHQ�SROLWLVFKHQ�*HVFKLFN�
EHJHLVWHUW�DQV�:HUN�XQG�IDQG�VLFK�LQ�NXU]HU�=HLW�VR�LQ�GLH�QHXH�
$XIJDEH�XQG�LQ�GLH�JHPHLQVDPH�$UEHLW�KLQHLQ��GD��GLH�VFKZLH�
ULJHQ�3UREOHPH�EDOG�JHPHLVWHUW�ZHUGHQ�NRQQWHQ��6R�XQHUZDUWHW�
XQG��EHUUDVFKHQG�GLH�:DKO�+H\GULFKV�I�U�GLH
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PHLVWHQ�NDP��VR�HLQGHXWLJ�VFKLHQ�DXI�GHQ�HUVWHQ�%OLFN�=ZHFN�XQG�
$XIJDEH�GLHVHU�(UQHQQXQJ�NODU�]X�OLHJHQ��JODXEWH�PDQ�GRFK��GD�
+H\GULFK�&KHI�GHU�6LFKHUKHLWVSROL]HL�XQG�GHV�6'�ZDU��DOOH�6FKO�V�
VH�KLQVLFKWOLFK�VHLQHU�]XN�QIWLJHQ�$PWVI�KUXQJ�]LHKHQ�]X�N|QQHQ��
'LH� 6RIRUW�$XIJDEH�� YRU� GLH� VLFK�+H\GULFK� QDFK� VHLQHP�(LQ�
WUHIIHQ�JHVWHOOW�VDK��ZDU�DXFK�]XQlFKVW�UHLQ�SROL]HLOLFKHU�1DWXU��(U�
ID�WH�VLH�GDPDOV�LQ�GLH�SUlJQDQWHQ�:RUWH��Ä,FK�KDEH�GHU�WVFKH�
FKLVFKHQ�%HY|ONHUXQJ�GLH�(UNHQQWQLV�EHL]XEULQJHQ��GD��VLH�DQ�
GHQ�5HDOLWlWHQ�LKUHU�=XJHK|ULJNHLW�XQG�LKUHV�*HKRUVDPV�JHJHQ�
�EHU�GHP�5HLFK�QLFKW�YRU�EHUJHKHQ�NDQQ���:LU�HULQQHUQ�XQV��
GD��(QGH�GHV�6RPPHUV������GLH�DQWLGHXWVFKH�:HOOH��GLH�DQOl��
OLFK� GHV� $XVEUXFKHV� GHU� )HLQGVHOLJNHLWHQ� PLW� -XJRVODZLHQ� ]X�
SDQVODZLVWLVFK�EROVFKHZLVWLVFKHQ� .XQGJHEXQJHQ� KRFKJHVFKODJHQ�
ZDU��ZLHGHU�EHWUlFKWOLFK�DQVFKZROO��(LQH�LOOHJDOH�PLOLWlULVFKH�XQG�
SROLWLVFKH�2UJDQLVDWLRQ�� DXVJHU�VWHW�PLW� GHQ�PRGHUQHQ�.DPSI�
PLWWHOQ�GHV�7HUURUV�XQG�GHU�6DERWDJH��VFKLFNWH�VLFK�DQ��I�KUXQJV�
Pl�LJ�XQG�SURSDJDQGLVWLVFK�(LQIOX��DXI�GLH�0DVVHQ�]X�JHZLQQHQ��
'LHVH�:LGHUVWDQGEHZHJXQJ�YHUI�JWH�QLFKW�QXU��EHU�GHQ�GXUFK�
.XU]ZHOOHQVHQGHU� KHUJHVWHOOWHQ� HQJVWHQ� .RQWDNW� ]XU� /RQGRQHU�
(PLJUDQWHQUHJLHUXQJ��VLH�EHVD��YLHOPHKU� LQ�GHP�0LQLVWHUSUlVL�
GHQWHQ�GHU�DXWRQRPHQ�5HJLHUXQJ�HLQHQ�JHKHLPHQ�0LWZLVVHU�XQG�
)|UGHUHU��GHU�VLFK�QLFKW�JHVFKHXW�KDWWH��GXUFK�9HUSIlQGXQJ�VHLQHV
2IIL]LHUVHKUHQZRUWHV� GHP� 5HLFKVSURWHNWRU� (UJHEHQKHLW� XQG�
7UHXH�YRU]XWlXVFKHQ��ZlKUHQG� HU�PLW� GHP�$QVFKODJ� JHJHQ�GDV�
5HLFK�LP�%XQGH�ZDU��'LH�)URQW�GHV�DNWLYHQ�:LGHUVWDQGHV�XQG�
GHU� SDVVLYHQ� 5HVLVWHQ]� ]RJ� VLFK� YRQ� GHU� K|FKVWHQ� 6SLW]H� GHU�
DXWRQRPHQ� 5HJLHUXQJ� �EHU� GLH� 0LQLVWHU� ELV� KHUXQWHU� ]X� GHQ�
6FKOHLFKKlQGOHUQ�� 6FKLHEHUQ�� 6DERWHXUHQ� XQG� -XGHQ�� 'LH�0H�
WKRGH��PLW� GHU�+H\GULFK� GLH� JHIlKUOLFKVWHQ�*HJQHU� LQ�ZHQLJHQ�
7DJHQ��GHQ�JHVDPWHQ�LOOHJDOHQ�$SSDUDW�LQ�ZHQLJHQ�:RFKHQ�WUDI
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XQG�YHUQLFKWHWH�� OLH��EHUHLWV�GHQ� SROLWLVFKHQ� ,QVWLQNW�HUNHQQHQ��
PLW�GHP�HU��EHU�GLH�1RWZHQGLJNHLW�HLQHU�H[HNXWLYHQ�%HUHLQLJXQJ�
KLQDXV�0D�QDKPHQ�DQRUGQHWH��(LQHP�DX�HQVWHKHQGHQ�%HREDFK�
WHU�PDJ� LQ� GLHVHQ�:RFKHQ�� DEJHVHKHQ� YRQ� GHQ� 6SHWUVWXQGHQ�
EHVFKUlQNXQJHQ�� NDXP� GHU� *HGDQNH� JHNRPPHQ� VHLQ�� GD�� HU�
=HXJH�GHU�1LHGHUVFKODJXQJ�HLQHV�SODQPl�LJ�YRUEHUHLWHWHQ�$XI�
VWDQGYHUVXFKHV�ZDU��(V� VLQG�ZHGHU�9HUElQGH� GHU�:HKUPDFKW�
RGHU�GHU�3ROL]HL�PDUVFKLHUW��QRFK�NDP�HV�]X�EHZDIIQHWHQ�=XVDP�
PHQVW|�HQ��+H\GULFKV�6FKODJ�ULFKWHWH�VLFK�DXFK�QLFKW�JHJHQ�GLH�
0HQJH�GHU�0LWOlXIHU��GLH�QXU�GDV�3URGXNW�LOOHJDOHU�9HUKHW]XQJ�
ZDUHQ�� (U� JULII� VLFK� GLH� .|SIH� GHV� $QVFKODJV� XQG� GDPLW� GLH�
+DXSWVFKlGOLQJH�� DOOHUGLQJV�RKQH�5�FNVLFKW�DXI�GHQ�5DQJ�GHU�
YRQ�LKQHQ�EHNOHLGHWHQ�VWDDWOLFKHQ�bPWHU��'DV�(UJHEQLV�GHV�3UR�
]HVVHV�JHJHQ�GHQ�0LQLVWHUSUlVLGHQWHQ�(OLDV��GHVVHQ�XPIDQJUHLFKHV�
*HVWlQGQLV� VRZLH� GLH� VWDQGJHULFKWOLFKHQ� 9HUIDKUHQ� JHJHQ� HLQH�
$Q]DKO�YRQ�*HQHUDOHQ�XQG�2IIL]LHUHQ�GHU�HKHPDOLJHQ�WVFKHFKR�
VORZDNLVFKHQ�$UPHH�� JHJHQ�KRKH�0LQLVWHULDOEHDPWH�ELV�KHUXQWHU�
]X� GHQ� NOHLQHQ� XQEHOHKUEDUHQ )DQDWLNHUQ�� EHZLHVHQ� GLH� 7UHII�
VLFKHUKHLW�GHV�=XJULIIV��'D�VLFK�GHU�-XGH�DXFK�LP�5DKPHQ�GLHVHU�
:LGHUVWDQGVDUEHLW�DOV�GHU�%D]LOOXV�MHGHU�SROLWLVFKHQ�'HVWUXNWLRQ�
HUZLHVHQ�KDWWH��ZXUGH�JOHLFK]HLWLJ�DXFK�GLHVH�)UDJH�PLW�DOOHU�.RQ�
VHTXHQ]�DXIJHJULIIHQ�XQG�GLH�.HQQWOLFKPDFKXQJ�GHU�-XGHQ�XQG�
LKUH�8QWHUEULQJXQJ�LQ�*KHWWRV�YHUI�JW�
1DFK�ZHQLJHQ�:RFKHQ�NRQQWH�QLFKW�QXU�GLH�6RIRUW�$XIJDEH�JH�
O|VW�XQG�GLH�HUQVWH�*HIlKUGXQJ�GHU�6LFKHUKHLW�EHVHLWLJW�ZHUGHQ��
VRQGHUQ� HV� JHODQJ� GDU�EHU� KLQDXV� WURW]� GHU� +lUWH� GHU� 0D��
QDKPHQ��LP�WVFKHFKLVFKHQ�9RON��ZHQQ�DXFK�]XQlFKVW�YHUHLQ]HOW��
SRVLWLYH�XQG�YHUVWHKHQGH�6WLPPHQ�DXI]XUXIHQ��'LHV� ODJ�GDUDQ��
GD�� VLFK�+H\GULFK� QLHPDOV�PLW� GHP� UHLQ� QHJDWLYHQ� =LHO� HLQHU�
VLFKHUKHLWOLFKHQ�0D�QDKPH�EHJQ�JWH��VRQGHUQ�EHVWUHEW�ZDU��DXFK
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GXUFK�QRWZHQGLJH�QHJDWLYH�0D�QDKPHQ�HLQHQ�SRVLWLYHQ�=ZHFN�
]X�HUUHLFKHQ��'LH�$UW�GHU�%HNlPSIXQJ�GHU�:LUWVFKDIWVVFKlGOLQJH�
Ol�W�GLHV�DP�GHXWOLFKVWHQ�HUNHQQHQ��2KQH�=ZHLIHO�KDWWH�HLQ�JUR�HU�
7HLO�GHU�WVFKHFKLVFKHQ�/DQGEHY|ONHUXQJ��GHP�%HLVSLHO�GHU�I�K�
UHQGHQ� 0lQQHU� GHV� WVFKHFKLVFKHQ� /DQGZLUWVFKDIWVPLQLVWHULXPV�
IROJHQG��UXQG�HLQ�9LHUWHO�GHU�*HWUHLGHYRUUlWH�GHU�(UIDVVXQJ�HQW�
]RJHQ��+DUWHV�=XSDFNHQ�JHJHQ�HUNDQQWH�6FKlGOLQJH��JHSDDUW�PLW�
YHUVWHKHQGHP�1DFKJHEHQ�LQ�GHP�%HVWUHEHQ��JHUDGH�GHQ�NOHLQHQ�
0DQQ� QLFKW� I�U� GLH� )HKOHU� VHLQHU� )�KUHQGHQ� OHLGHQ� ]X� ODVVHQ��
I�KUWH�GD]X��GD��GLH� VWUDIIUHLH�1DFKPHOGXQJ�YRQ�*HWUHLGHYRU�
UlWHQ� HLQ� (UJHEQLV� ELV� ]X� ��� 3UR]HQW� GHU� YRUKHU� DQJHJHEHQHQ�
%HVWlQGH� KDWWH�� ZlKUHQG� GLH�1DFKPHOGXQJ� YRQ� 6FKZHLQHQ� GLH�
=DKO�YRQ��������HUJDE��:DV�GLHVH�=DKOHQ�HUQlKUXQJVSROLWLVFK�
EHGHXWHWHQ��ZLUG� GDQQ� NODU��ZHQQ�PDQ�ZHL��� GD�� GDGXUFK� GLH�
YRUKHU� QRWZHQGLJHQ� =XVDW]OLHIHUXQJHQ� YRQ� *HWUHLGH� DXV� GHP�
5HLFKVJHELHW�HU�EULJW�ZHUGHQ�NRQQWHQ�
,Q�VHLQHU�5HGH�YRU�GHP�GHXWVFKHQ�)�KUXQJV� XQG�9HUZDOWXQJV�
DSSDUDW�DP����2NWREHU������KDWWH�VLFK�5HLQKDUG�+H\GULFK�PLW�
IROJHQGHQ�:RUWHQ�HLQJHI�KUW��Ä0HLQH�+HUUHQ�� ,Q�PLU�VHKHQ�6LH�
LP�DOOJHPHLQHQ�GHQ�&KHI�GHU�6LFKHUKHLWVSROL]HL�XQG�GHV�6'��6LH�
VHKHQ�LP�DOOJHPHLQHQ�GDULQ�GHQ�0DQQ�GHU�([HNXWLYH��'LHVH�$XI�
IDVVXQJ�LVW�LUULJ�XQG�IDOVFK���,Q�GLHVHQ:RUWHQ�ODJ�GDV�%HNHQQWQLV�
HLQHV�0DQQHV�� GHU� VHLQH� 7lWLJNHLW� QLFKW� DOV� HLQH� %HUHLQLJXQJV�
DNWLRQ�� VRQGHUQ� LQ� LKUHP� WRWDOHQ� &KDUDNWHU� DOV� HLQH� SROLWLVFKH�
*HVWDOWXQJVDXIJDEH� VDK�� 5HLQKDUG� +H\GULFK� KDW� GLHV� EHUHLWV� LQ�
GHQ�HUVWHQ�:RFKHQ�VHLQHU�7lWLJNHLW�LQ�3UDJ ZDKUJHPDFKW��6FKRQ�
GDPDOV�NRQQWH�PDQ�HUNHQQHQ��GD��HU�QLFKW�QXU�GHU�5HSUlVHQWDQW�
GHV�H[HNXWLYHQ�(LQJULIIV�XQG�GHU�SROL]HLOLFKHQ�9RUEHXJXQJ�ZDU��
VRQGHUQ�GHU�0DQQ�HLQHU�VWDDWVPlQQLVFK�VFK|SIHULVFKHQ�,QLWLDWLYH��
'LHVH�(LQVWHOOXQJ�HUNOlUW�GLH�HUQVWHQ�%HP�KXQJHQ�XP�HLQH�JHRUG�
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QHWH�(QWZLFNOXQJ�GHV�WVFKHFKLVFKHQ�9RONVOHEHQV��6R�LVW�HV�DXFK�
]X�YHUVWHKHQ��GD��+H\GULFK�DOV�GHU�0DQQ��GHU�ZRKO�GLH�VFKZHU�
ZLHJHQGVWHQ�XQG�KlUWHVWHQ�0D�QDKPHQ�GHP�WVFKHFKLVFKHQ�9RONH�
JHJHQ�EHU�]X�HUJUHLIHQ�JH]ZXQJHQ�ZDU��GLHVHP�DOV�NRQVWUXNWLYHQ�
XQG� SROLWLVFKHQ� *HGDQNHQ� GLH�:HQ]HOVWUDGLWLRQ� DXI]HLJWH�� MHQH�
JHVFKLFKWOLFKH�/HKUH�� GLH� VFKRQ� YRU� WDXVHQG� -DKUHQ� GHP� WVFKH�
FKLVFKHQ�9RON�DOV�HLQ]LJH�OHEHQVHUKDOWHQGH�.RQ]HSWLRQ�GHQ�:HJ�
]XP�5HLFK� JHZLHVHQ� KDWWH��'HU� IHLHUOLFKH�$NW� LQ� GHU�:HQ]HOV�
NDSHOOH�GHU�3UDJHU�%XUJ�YRP�����1RYHPEHU�������EHL�GHP�GHU�
6WDDWVSUlVLGHQW�'U��+DFKD�GLH�VLHEHQ�6FKO�VVHO�GHU�.U|QXQJVNDP�
PHU�GHP�6WHOOYHUWUHWHQGHQ�5HLFKVSURWHNWRU��EHUJDE�XQG�GUHL�GHU�
VHOEHQ�]X�WUHXHQ�+lQGHQ�]XU�FNHUKLHOW��EHVLHJHOWH�V\PEROLVFK�GDV�
DXI�GLHVHU�JHLVWLJHQ�*UXQGODJH� VLFK� DQEDKQHQGH�9HUWUDXHQVYHU�
KlOWQLV�]ZLVFKHQ�5HLQKDUG�+H\GULFK�XQG�GHP�6WDDWVSUlVLGHQWHQ��
:LHGHUKROW� HPSILQJ� GHU� 6WHOOYHUWUHWHQGH� 5HLFKVSURWHNWRU� GLH�
WVFKHFKLVFKH�3UHVVH��ZHLO� LKP� DQ� HLQHU�ZDKUKHLWVJHWUHXHQ� ,QWHU�
SUHWDWLRQ� VHLQHU�0D�QDKPHQ� LQ� GHU�gIIHQWOLFKNHLW� JHOHJHQ�ZDU��
XP�DXFK�]XU�%HY|ONHUXQJ�%|KPHQ�XQG�0lKUHQV�LQ�HLQ�ZDFKVHQ�
GHV�9HUWUDXHQVYHUKlOWQLV�]X�NRPPHQ��:LH�ZHLW�GLHV�JHODQJ��]HLJHQ�
GLH� (UJHEQLVVH� GHU� 0D�QDKPHQ� DXI� VR]LDOHP� XQG� DJUDUSROLWL�
VFKHP�*HELHW��6FKRQ�EHL�GHU 6FKOHLFKKDQGHOVEHNlPSIXQJ�KDWWH�
HU� GHQ�*UXQGVDW]�YHUWUHWHQ�� GD��GLH�EHFKODJQDKPWHQ�%HVWlQGH�
YRU�DOOHP�GHU�DUEHLWHQGHQ�%HY|ONHUXQJ�]XJXWH�NRPPHQ�VROOWHQ��
GD�VLH�GLHVHU�LQ�HUVWHU�/LQLH�KLQWHU]RJHQ�ZRUGHQ�ZDUHQ��'HVKDOE�
VWDWWHWH� HU�GLH�%HWULHEVNDQWLQHQ�EHYRU]XJW�GXUFK�=XWHLOXQJ�EH�
VFKODJQDKPWHU�/HEHQVPLWWHO�DXV��'DU�EHU�KLQDXV�EHID�WH�HU VLFK�
HLQJHKHQG�PLW� GHQ�)UDJHQ�GHV�/RKQSUREOHPV�� GHU�(UQlKUXQJ�
XQG�%HNOHLGXQJ� GHU�$UEHLWHUVFKDIW� XQG� LKUHU� )�UVRUJH�� 6FKRQ�
]XP�����2NWREHU������NRQQWH�QDFK�*HQHKPLJXQJ�GXUFK�GHQ�
)�KUHU�HLQH�$QJOHLFKXQJ�GHU�)HWWUDWLRQHQ�DQ�GLH�$OWUHLFKVlW]H
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I�U�]ZHL�0LOOLRQHQ�+DQGDUEHLWHU�YHURUGQHW�ZHUGHQ��'XUFK�=X�
U�FNJUHLIHQ�DXI�EHVFKODJQDKPWH�*HOGHU�YRQ�.HWWHQ� XQG�6FKOHLFK�
KlQGOHUQ� ZXUGH� HV� P|JOLFK�� GHU� WVFKHFKLVFKHQ� $UEHLWHUVFKDIW�
XQHQWJHOWOLFK�ELV�]X��������3DDU�$UEHLWVVFKXKH�]XU�9HUI�JXQJ�
]X� VWHOOHQ�� 'LH� 9HURUGQXQJHQ� ]XU� 9HUEHVVHUXQJ� GHU� 6R]LDOYHU�
VLFKHUXQJ� YRP����$SULO� ����� VRZLH� GLH� GXUFK� LKQ� JHVFKDIIHQH�
(UKROXQJVDNWLRQ� I�U� 5�VWXQJVDUEHLWHU� LQ� %DG� /XKDWVFKRZLW]�
VLQG�EHVWHU�$XVGUXFN�VHLQHV�VR]LDOLVWLVFKHQ�'HQNHQV�I�U�GLH�%H�
ODQJH�GHU�WVFKHFKLVFKHQ�$UEHLWHUVFKDIW��$XFK�DXI�DJUDUSROLWLVFKHP�
*HELHW�]HLWLJHQ�VHLQH�(LQJULIIH�IUXFKWEDUH�(UJHEQLVVH��(U�EUDFKWH�
GHP� WVFKHFKLVFKHQ� %DXHUQ� QDKH�� GD�� VFKOHFKWH� 3URGXNWLRQ� LQ�
HUVWHU�/LQLH�LKP�VHOEVW�VFKDGHW��'D�HU�HUNDQQWH��GD��GDV�1HEHQ�
HLQDQGHU� GHU� 9LHO]DKO� YRQ� ODQGZLUWVFKDIWOLFKHQ� 2UJDQLVDWLRQHQ��
9HUElQGHQ� XQG� *HQRVVHQVFKDIWHQ� HLQHU� UDWLRQHOOHQ� ODQGZLUW�
VFKDIWOLFKHQ�3URGXNWLRQ�LP�:HJH�VWDQG��ZHLO�GLHVH�2UJDQLVDWLR�
QHQ� QLFKW� :HUN]HXJH� GHU� 9RONVHUQlKUXQJ�� VRQGHUQ� Ä)DNWRUHQ�
HLQHV�SROLWLVFKHQ�(LQIOXVVHV�ZDUHQ���VFKXI�HU�GLH�9RUDXVVHW]XQJHQ�
I�U� GLH� (QWVWHKXQJ� GHV� KHXWLJHQ� (LQKHLWVYHUEDQGHV� DXI� HUQlK�
UXQJVSROLWLVFKHP�*HELHW�� (V� LVW� IHUQHU� EH]HLFKQHQG�� GD�� 5HLQ�
KDUG�+H\GULFK�HV�ZDU��GHU�GHQ�WVFKHFKLVFKHQ�$UEHLWHU�XQG�%DXHU�
DXI�GHU�3UDJHU�%XUJ�ÄJHVHOOVFKDIWVIlKLJ��PDFKWH��8QWHU�LKP�IDQ�
GHQ� GLH� HUVWHQ� (PSIlQJH� WVFKHFKLVFKHU� $UEHLWHU� XQG� %DXHUQ�
GHOHJDWLRQHQ� LQ� GHQ�5lXPHQ� GHU� 3UDJHU� %XUJ� VWDWW�� hEHU� GLHVH�
EHVRQGHUH�)�UVRUJH� I�U� GLH�$UEHLWHU� XQG�%DXHUQVFKDIW� KLQDXV�
ZDU�HU�EHVWUHEW��GHU�:LUWVFKDIW� GHV�3URWHNWRUDWHV� LQQHUKDOE�GHU�
GHV�5HLFKHV�GHQ� LKUHU�%HGHXWXQJ�XQG�/HLVWXQJ�HQWVSUHFKHQGHQ�
5DQJ�]X�JHEHQ��'LHV�IDQG�LQ�GHU�7DWVDFKH�VLQQIlOOLJHQ�$XVGUXFN��
GD�� GLH� 7DJXQJ� GHU� 6�G�2VW�(XURSD�*HVHOOVFKDIW� DP� ����
'H]HPEHU� ����� LQ� 3UDJ� VWDWWIDQG�� ,Q� GHQ� HLQOHLWHQGHQ�:RUWHQ��
GLH�HU�GHU�7DJXQJ�YRUDQVWHOOWH��XPUL��HU�NODU GHQ
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$XIJDEHQNUHLV�GHU�:LUWVFKDIW�GHV�3URWHNWRUDWHV� LP�5DKPHQ�GHU�
JHVDPWHQ�V�GRVWHXURSlLVFKHQ�:LUWVFKDIW�XQG�ERW�GDU�EHU�KLQDXV�
GLH�0LWDUEHLW %|KPHQ�XQG�0lKUHQV�DQ�GHU�ZLUWVFKDIWOLFKHQ�(U�
VFKOLH�XQJ�GHV�QHXJHZRQQHQHQ�2VWUDXPHV�DQ��'LHV�EHZHLVW� DXI�
GHU� (EHQH� GHU�:LUWVFKDIW�� YRQ� ZHOFK� KRKHU� 6LFKW� DXV� HU� GHP�
3URWHNWRUDW�GLH�$XIJDEHQ�VWHOOWH��'D�GLH�LP�3URWHNWRUDW�YHUIROJWH�
SROLWLVFKH� /LQLH� QLFKW� GHQ� (IIHNW� YRQ� *HJHQZDUWVPD�QDKPHQ��
VRQGHUQ� GLH� 6FKDIIXQJ� HLQHV� WUDJEDUHQ� LQQHQSROLWLVFKHQ� )XQGD�
PHQWHV� LQ� %|KPHQ� XQG�0lKUHQ� HUVWUHEWH�� NRQQWH� DQ� GHU� 1HX�
ELOGXQJ�GHU�WVFKHFKLVFKHQ�DXWRQRPHQ�5HJLHUXQJ�XQG�HLQHV�8P�
EDXHV� GHV� JHVDPWHQ� 9HUZDOWXQJVDSSDUDWHV� QLFKW� YRU�EHUJHJDQ�
JHQ�ZHUGHQ��+H\GULFK�VHOEVW�EH]HLFKQHW�LQ�VHLQHU�$QVSUDFKH�YRP�
����-DQXDU������]X�GHQ�0LWJOLHGHUQ�GHU�PLW�VHLQHU�=XVWLPPXQJ�
YRP�6WDDWVSUlVLGHQWHQ�QHXJHELOGHWHQ�5HJLHUXQJ�GHQ� VWDDWVUHFKW�
OLFKHQ�9RUJDQJ�QLFKW�DOV� ��QRUPDOHQ�3HUVRQHQZHFKVHO��� VRQGHUQ�
DOV� ÄJHVFKLFKWOLFK� EHGHXWVDPHQ� 5LFKWXQJVZHFKVHO��� 'LH� QHXH�
5HJLHUXQJ� VROOWH� PLW� LKP� ÄMHQHQ� DXI� JHJHQVHLWLJHP� 9HUWUDXHQ�
EHUXKHQGHQ�)�KUXQJV� XQG�$UEHLWVNUHLV� ELOGHQ� I�U�GLH�/|VXQJ�
DOOHU�$XIJDEHQ� LQ�GLHVHP�5DXP���'D�HLQ�NODUHV�9HUWUDXHQ� DEHU�
DXFK� NODUH� 9HUDQWZRUWXQJ� HUIRUGHUW�� EHVHLWLJWH� HU� LQ� GHU� QHXHQ�
5HJLHUXQJ� GHQ� ELVKHU� JH�EWHQ� *UXQGVDW]� GHU� NROOHNWLYHQ� 9HU�
DQWZRUWXQJ�GHV�0LQLVWHUNROOHJLXPV��ZHOFKHU�LQ�:LUNOLFKNHLW�HLQH�
NROOHNWLYH�8QYHUDQWZRUWOLFKNHLW�ZDU��XQG�HUVHW]WH�LKQ�GXUFK�GDV�
3ULQ]LS� GHU� 5HVVRUWYHUDQWZRUWXQJ� MHGHV� HLQ]HOQHQ� 0LQLVWHUV��
(LQHQ�QRFK�VWlUNHUHQ�9HUWUDXHQVDNW�VWHOOWH�GLH�9HUZDOWXQJVUHIRUP�
GDU��GLH�HU�JOHLFK�GHU�-XJHQGGLHQVWSIOLFKW� LQ� LKUHQ�*UXQG]�JHQ�
DP�7DJH�YRU�GHP�DXI�LKQ�YHU�EWHQ�$QVFKODJ�LQ�HLQHU�3UHVVHNRQ�
IHUHQ]� GDUOHJWH��'HU�ZHVHQWOLFKVWH� =XJ� GHU�9HUZDOWXQJVUHIRUP�
ZDU� GHU� VWDUNH�$EEDX� GHV� GHXWVFKHQ�9HUZDOWXQJVDSSDUDWHV� LP�
3URWHNWRUDW�XQG�GLH�hEHUWUDJXQJ�HLQHV�*UR�WHLOV�VHLQHU�2EOLH�
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JHQKHLWHQ� DXI� GLH� DXWRQRPH� 9HUZDOWXQJ�� )HUQ� MHGHP� 5HVVRUW�
HJRLVPXV�KDW�5HLQKDUG�+H\GULFK�GDPDOV��GHQ (UIRUGHUQLVVHQ�GHV�
3HUVRQHQDEEDXHV� LP�KHXULJHQ�:LQWHU�YRUJUHLIHQG��JHPl��GHP�
*HGDQNHQ�YRQ�GHU�DXWRQRPHQ�6HOEVWI�KUXQJ�%|KPHQ�XQG�0lK�
UHQV� GHQ� UHLFKVHLJHQHQ� 9HUZDOWXQJVDSSDUDW� DXI� GDV� 0D�� GHV�
XQHUOl�OLFK�1RWZHQGLJHQ�UHGX]LHUW�
'LH� (LQI�KUXQJ� GHU� -XJHQGGLHQVWSIOLFKW� I�U� GLH� WVFKHFKLVFKHQ�
-XJHQGOLFKHQ�HQWVSUDFK�HLQHP�YLHOIDFK�JHlX�HUWHQ�%HG�UIQLV�DXI�
JHVFKORVVHQHU�WVFKHFKLVFKHU�.UHLVH��GLH�PLW�%HVRUJQLV�GLH�*HIDKU�
GHV�QLKLOLVWLVFKHQ�$EVLQNHQV�LKUHU�-XJHQG�YHUIROJWHQ��'D�+H\GULFK�
VHOEVW�HLQVW�XQWHU�GHQ�QDW�UOLFKHQ�*HVHW]HQ�HLQHU�JHVXQGHQ�-XJHQG�
EHZHJXQJ�DXIJHZDFKVHQ�ZDU��VWDQG�HU�GLHVHQ�)UDJHQ�EHVRQGHUV�
QDKH��(U�HUNDQQWH��GD��Ä%|KPHQ�XQG�0lKUHQ�QXU�GDQQ�LQ�GHU�
(QWZLFNOXQJ�6FKULWW�]X�KDOWHQ�YHUPDJ��ZHQQ�DXFK�VHLQH�-XJHQG�
HLQH� (U]LHKXQJ� JHQLH�W�� GLH� GHQ� JUR�HQ� SROLWLVFKHQ� $XIJDEHQ�
%|KPHQ�XQG�0lKUHQV�LP�5HLFK�JHUHFKW�ZLUG���(V�PX��HLQPDO�
DXIJH]HLJW�ZHUGHQ�� GD��5HLQKDUG�+H\GULFK� GXUFK� GLH� (LQI�K�
UXQJ�GHU�-XJHQGGLHQVWSIOLFKW�GHU� WVFKHFKLVFKHQ�-XJHQG�HLQH�GHU�
HXURSlLVFKHQ� HEHQE�UWLJH� (U]LHKXQJVP|JOLFKNHLW� JHJHEHQ� XQG�
GDPLW�HLQHQ�$NW�GHU�*OHLFKEHUHFKWLJXQJ�JHJHQ�EHU�GHQ��EULJHQ�
9|ONHUQ�YROO]RJHQ�KDW��]X�GHP�GLH�WVFKHFKLVFKH�-XJHQG�YRQ�VLFK�
DXV�RKQH�+LOIH�GHV�5HLFKHV�QLFKW� IlKLJ�JHZHVHQ�ZlUH��*HUDGH�
GLHVH�,QLWLDWLYH�]XP�1XW]HQ�GHV�WVFKHFKLVFKHQ�9RONHV�ZDU�I�U�
GLH�9HUEUHFKHU� LQ�/RQGRQ� GHU�$QOD��� GHQ� OHW]WHQ�%HIHKO� ]XP�
0RUG�]X�HUWHLOHQ�
(LQH�:�UGLJXQJ�GHV�:HUNHV�5HLQKDUG�+H\GULFKV�I�U�%|KPHQ�
XQG�0lKUHQ�ZlUH�QLFKW�YROOVWlQGLJ��ZROOWH�PDQ�QLFKW�VHLQHU�9HU�
GLHQVWH�XP�GDV�'HXWVFKWXP�GLHVHV�5DXPHV�JHGHQNHQ��$XFK�KLHU�
ODJ�LKP�GHU KDUWH�(LQJULII�HEHQVR�ZLH�GLH�SRVLWLYH�/HEHQVJHVWDO�
WXQJ��6HLQH�HUVWHQ�H[HNXWLYHQ�0D�QDKPHQ�JDOWHQ�LQ�JOHLFKHU
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:HLVH� MHQHQ�DP�.ULHJH�YHUGLHQHQGHQ�$ULVHXUHQ��GLH�YRUJDEHQ��
ÄLP�,QWHUHVVH�GHV�5HLFKHV�KLHU�]X�DUEHLWHQ��LQ�:LUNOLFKNHLW�DEHU�
QXU� SHUV|QOLFKHQ� 3URILWJU�QGHQ� ]XOLHEH� KLHU� ZDUHQ� XQG� GHP�
$QVHKHQ�GHV�5HLFKHV�VFKDGHWHQ���(U�VWHOOWH�VLFK�PLW�DOOHP�1DFK�
GU�FN�JHJHQ�GLH�(OHPHQWH�GHU�Y|ONLVFKHQ�8Q]XYHUOlVVLJNHLW�XQG�
HUKRE�JHJHQ�EHU�GHQ�'HXWVFKHQ�GLHVHV�5DXPHV�GLH�)RUGHUXQJ��
GD��VLH�YRU�DOOHQ�EHUHFKWLJWHQ�RGHU�XQEHUHFKWLJWHQ�$QVSU�FKHQ�
LQ�HUVWHU�/LQLH�GLH�8QWDGHOKDIWLJNHLW�QDWLRQDOVR]LDOLVWLVFKHU�+DO�
WXQJ�]X�EHZHLVHQ�KlWWHQ�� Ä)HLQG�DOOHU�)HLQGH�XQG�+�WHU�DOOHV�
'HXWVFKHQ��� LQ� GLHVHU � +DOWXQJ�� VR� VDJWH� HU� HLQPDO�� VHKH� HU�
VHLQH�$XIJDEH�I�U�GDV�'HXWVFKWXP�LQ %|KPHQ�XQG�0lKUHQ��6HLQH�
9RUOLHEH�JDOW�GHU�GHXWVFKHQ�.XOWXU�GLHVHV�5DXPHV��'LH�EDXOLFKH�
(LQPDOLJNHLW�3UDJV�KDWWH�DXFK� LKQ� VWDUN�EHHLQGUXFNW��(V�JHODQJ�
LKP��5HLFKVPLQLVWHU�6SHHU�I�U�3UDJ�]X�LQWHUHVVLHUHQ�XQG�]X�HLQHP�
%HVXFK� LQ� 3UDJ� ]X� YHUDQODVVHQ�� GHU� DXVJHI�OOW� ZDU� PLW�
IUXFKWEDUHQ� DUFKLWHNWRQLVFKHQ� 3OlQHQ� I�U� GLH� EDXOLFKH�
$XVJHVWDOWXQJ� 3UDJV� QDFK� GHP� 6LHJH�� 'LH� GHXWVFKHQ�
+RFKVFKXOHQ� IDQGHQ� LQ� 5HLQKDUG� +H\GULFK� HLQHQ� EHVRQGHUHQ�
)|UGHUHU� XQG� 6FKXW]KHUUQ�� 'LH� lOWHVWH� 5HLFKVXQLYHUVLWlW� VROOWH�
QLFKW� QXU� HLQHQ� LKUHU� 7UDGLWLRQ� Z�UGLJHQ� 5DQJ� EHKDXSWHQ��
VRQGHUQ� LQ� LKUHU� $UEHLW� EDKQEUHFKHQG� ZHUGHQ� I�U� GLH�
'XUFKGULQJXQJ� GHU� :LVVHQVFKDIW� PLW� GHQ� Y|ONLVFKHQ� 1RW�
ZHQGLJNHLWHQ�GHV�5HLFKHV��(V�LVW�EH]HLFKQHQG��GD��GHU�*UR�WHLO�
GHU�XQWHU�LKP�QHXJHVFKDIIHQHQ�/HKUVW�KOH�YRONVZLVVHQVFKDIWOLFKHQ�
&KDUDNWHU�WUlJW��'DU�EHU�KLQDXV�VFKXI�HU�GLH�9RUDXVVHW]XQJHQ�
I�U� HLQH� 5HLFKVVWLIWXQJ� I�U� YRONV� XQG� JHLVWHVZLVVHQVFKDIWOLFKH�
)RUVFKXQJ��GLH�QDFK�VHLQHP�7RGH�GHQ�1DPHQ���5HLQKDUG�+H\G�
ULFK�6WLIWXQJ��HUKLHOW�
'HQ�3UDJHU�GHXWVFKHQ�7KHDWHUQ�VFKHQNWH�HU�LPPHU�ZLHGHU�VHLQH�
$XIPHUNVDPNHLW��(V�LVW�LKP�YRU�DOOHP�]X�GDQNHQ��GD��GHU�+DXV�
KDOW�]XU�(UULFKWXQJ�HLQHU�GHXWVFKHQ�2SHUHWWH�EHZLOOLJW�ZXUGH�
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,Q�VHLQHQ�3OlQHQ�ODJ�ZHLWHUV�GLH�(UULFKWXQJ�HLQHU�VWlQGLJHQ�2SHU�
LQ� 3UDJ�� $P� ���� 2NWREHU� ����� YHUN�QGHWH� HU� DQOl�OLFK� HLQHV�
6WDDWVDNWHV�]XU�(U|IIQXQJ�GHV�5XGROILQXPV�GLH�9HUOHLKXQJ�GHV�
.XOWXUSUHLVHV� GHV� 5HLFKVSURWHNWRUV� DQ� GUHL� GHXWVFKH�.�QVWOHU��
'LH� LQQLJVWH�%H]LHKXQJ� YHUEDQG� LKQ� MHGRFK�PLW� GHU� 7RQNXQVW��
6HLQ�PXVLNDOLVFKHV� ,QWHUHVVH�HQWVSUDQJ�VHLQHU N�QVWOHULVFKHQ�9HU�
DQODJXQJ�� HQWVWDPPWH� HU� GRFK� HLQHU� EHNDQQWHQ�0XVLNHUIDPLOLH�
DXV�+DOOH��6HLQ�EHVRQGHUHV�$XJHQPHUN�JDOW�GHP�GHXWVFKHQ�SKLO�
KDUPRQLVFKHQ�2UFKHVWHU��%HVRQGHUHQ�$QWHLO�KDWWH�HU�DQ�GHU�*H�
VWDOWXQJ�GHU�3UDJHU�0XVLNZRFKHQ�������GHQHQ�HU�DOV�*HOHLWZRUW�
XQWHU�DQGHUHP�YRUDQVWHOOWH��Ä0XVLN�LVW�GLH�VFK|SIHULVFKH�6SUDFKH�
PXVLVFKHU�XQG�PXVLNDOLVFKHU�0HQVFKHQ�DOV�0LWWOHU� LKUHV� LQQHUHQ�
/HEHQV���$P�9RUDEHQG�GHV�DXI�LKQ�YHU�EWHQ�$QVFKODJHV�ZRKQWH�
HU� LP�:DOGVWHLQVDDO�HLQHP�+DXVPXVLNDEHQG�EHL��DQ�GHP�DXFK�
HLQ�:HUN�VHLQHV�9DWHUV�]XU�$XII�KUXQJ�JHODQJWH��DXVJHI�KUW�YRQ�
GHVVHQ� HKHPDOLJHQ�0LWDUEHLWHUQ�� HLQHP�4XDUWHWW� DXV�+DOOH�� 6R�
VWHKW�JOHLFKQLVKDIW�ZHQLJH�7DJH�YRU�VHLQHP�/HEHQVHQGH�GLH�PX�
VLNHUI�OOWH�:HOW� GHV� (OWHUQKDXVHV�� DXV� GHP� GDV� NlPSIHULVFKH�
/HEHQ� 5HLQKDUG� +H\GULFKV� VHLQHQ� $XVJDQJ� JHQRPPHQ� KDWWH��
1XU�ZDKUKDIW�JUR�H�0HQVFKHQ�YHUP|JHQ�EHUHLWV�LQ�HLQHU�NXU]HQ�
(SRFKH�LKUHV�:LUNHQV�HLQH�GLH�*HJHQZDUW�XQG�=XNXQIW�SUlJHQGH�
.UDIW�]X�HQWIDOWHQ��9RQ�5HLQKDUG�+H\GULFK�JLQJ�GLHVH�GHQ�7RG��EHU�
OHEHQGH�JHVWDOWHQGH�.UDIW DXV��'LH�9LHOIDOW�GHU�YRQ�LKP�JHZLHVHQHQ�
$XIJDEHQ��GLH�.ODUKHLW�VHLQHU�SROLWLVFKHQ�6LFKW��YRU�DOOHP�DEHU�GHU�
HLQPDOLJH� ,PSXOV� VHLQHU� )�KUHUSHUV|QOLFKNHLW� EHUHFKWLJHQ� XQV��
YRQ�HLQHP�SROLWLVFKHQ�(UEH�5HLQKDUG�+H\GULFKV�I�U�%|KPHQ�XQG�
0lKUHQ�]X� VSUHFKHQ�� GDV LQ� MHQHU�NXU]HQ�=HLWVSDQQH�YRP�6HS�
WHPEHU� ����� ELV�0DL� ����� LQ� HQJVWHU� NDPHUDGVFKDIWOLFKHU� =X�
VDPPHQDUEHLW�EHJU�QGHW�ZXUGH�XQG�]X�GHVVHQ�NRPSURPL�ORVHU�
'XUFKI�KUXQJ�ZLU�XQV�YRU�GHU�%DKUH�+H\GULFKV�YHUSIOLFKWHW�KDEHQ�
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$P�����1RYHPEHU�������EHUJDE�EHL�GHU�IHLHUOLFKHQ�%HVLFKWLJXQJ�
GHU�.U|QXQJVNOHLQRGLHQ� LQ�GHU�:HQ]HOVNDSHOOH�6WDDWVSUlVLGHQW�
'U�� +DFKD� GLH� VLHEHQ� 6FKO�VVHO� XQG� HUKLHOW� GUHL� GHU� VLHEHQ�
6FKO�VVHO�]X�WUHXHQ�+lQGHQ�LQ�9HUZDKUXQJ��'LHVH�V\PEROLVFKH�
+DQGOXQJ�EHHQGHW�MDKUKXQGHUWHODQJHV�=ZHLIHOQ�XQG�NHQQ]HLFKQHW�
QRFKPDOV�GLH�)ROJHULFKWLJNHLW�GHU�HQWVFKHLGHQGHQ�7DW�GHV�)�K�
UHUV�YRP�����0lU]������
'LHVH� )HLHU� JLEW� 9HUDQODVVXQJ�� GLH� :HQ]HOVWUDGLWLRQ� LQ� LKUHU�
JDQ]HQ�7LHIH�LQ�(ULQQHUXQJ�]X�EULQJHQ�XQG�DXI�LKUH�JHVFKLFKW�
OLFKH�%HGHXWXQJ�I�U�GDV�9HUKlOWQLV�GLHVHV�5DXPHV�]XP�5HLFK�
LQ�9HUJDQJHQKHLW�� *HJHQZDUW� XQG� =XNXQIW� KLQ]XZHLVHQ�� 1DFK�
$EZDQGHUXQJ� HLQHV� JU|�HUHQ� 7HLOV� GHU� JHUPDQLVFKHQ� %H�
Y|ONHUXQJ�VWLH�HQ�YRQ�2VWHQ�KHU�DQGHUH�9|ONHUVFKDIWHQ�LQ�GLHVHQ�
5DXP�YRU��DXV�GHQHQ�² LP�/DXIH�GHU�-DKUKXQGHUWH�LQ�VWDUNHU�
9HUPLVFKXQJ�PLW� GHQ�JHUPDQLVFKHQ�(OHPHQWHQ�² GLH�KHXWLJH�
%HY|ONHUXQJ�HUZXFKV��,Q�VHLQHU�*HLVWHVKDOWXQJ�ZLH�DXFK�LQ�GHU�
SROLWLVFKHQ�$XIIDVVXQJ ZDU� GLHVHU� 9RUVWR�� HLQH�2VW�:HVW�%H�
ZHJXQJ�� ,P�=XJH�GHU�SROLWLVFKHQ�XQG�Y|ONLVFKHQ�(QWZLFNOXQJ�
HUJDE�VLFK�VHKU�EDOG�GLH�1RWZHQGLJNHLW��HLQ�NODUHV�9HUKlOWQLV�
]X� GHQ� ZHVWOLFKHQ� XQG� |VWOLFKHQ� 1DFKEDUQ� ]X� ILQGHQ�� 'DUDXV�
IROJWH� ]XQlFKVW� GDV� 6WUHEHQ� QDFK� HLQHU� 8QDEKlQJLJNHLW� XQG�
6HOEVWlQGLJNHLW�XQG�I�KUWH�]X�HLQHU�$Q]DKO�YRQ�6HOEVWEHKDXS�
WXQJVNlPSIHQ�JHJHQ�GLH�DQJUHQ]HQGHQ�9|ONHUVFKDIWHQ��.XOWXUHOO�
ZDU�LQ]ZLVFKHQ�HLQH�/RVO|VXQJ�YRP�2VWHQ�XQG�HLQH�$QQlKHUXQJ�
]X�ZHVWOLFKHQ�$XIIDVVXQJHQ�HQWVWDQGHQ�

��



'LH� JHRSROLWLVFKHQ�%HGLQJWKHLWHQ� ]ZDQJHQ� LQ� GHQ� YHUVFKLHGHQ�
VWHQ�=HLWHSRFKHQ�GD]X��GLH�+LOIH�GHV�5HLFKHV�JHJHQ�|VWOLFKH�XQG�
V�G|VWOLFKH�1DFKEDUQ�LQ�$QVSUXFK�]X�QHKPHQ��XQG�KDWWHQ�HLQH�
YHUQXQIWPl�LJH�8QWHUVWHOOXQJ�XQG�(LQI�JXQJ� LQ�GDV�5HLFK� ]XU�
)ROJH��9RQ� GLHVHP�=HLWSXQNW� DQ� OHEWH� -DKUKXQGHUWH� KLQGXUFK�
�DXFK�KDOWXQJVPl�LJ��GLH�%HY|ONHUXQJ�%|KPHQ�XQG�0lKUHQV�
LQ�GHP�=ZLHVSDOW�]ZLVFKHQ�2VW�XQG�:HVW��GHU�SROLWLVFKHQ�%H�
GLQJWKHLW�GHU�=XJHK|ULJNHLW� ]XP�5HLFK�XQG�GHP�6WUHEHQ�QDFK�
6HOEVWlQGLJNHLW�� ,PPHU�ZLHGHU� LQ� GHU�*HVFKLFKWH %|KPHQ�XQG�
0lKUHQV�XQG�VHLQHU�%HZRKQHU�VSLHOWHQ�(UVFKHLQXQJHQ�HLQH�5ROOH��
GLH�ZLU�DXFK�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ��MD�LQ�GHQ�OHW]WHQ�:RFKHQ�
XQG�0RQDWHQ��VFKLFNVDOKDIW�KHUYRUWUHWHQ�VDKHQ��(V�ZDU�QlPOLFK�
OHLGHU� HLQH� VFKOHFKWH� *HZRKQKHLW� GLHVHU� 0HQVFKHQ�� QDFK�
NULHJHULVFKHQ� RGHU� SROLWLVFKHQ� 1LHGHUODJHQ� GLH� +lXSWHU� ]X
EHXJHQ�XQG�7UHXH�]X�YHUVSUHFKHQ��DEHU�ZRUWEU�FKLJ�GHQ�DOWHQ�
:HJ�]X�EHVFKUHLWHQ��ZHQQ�GLH�)�KUXQJ�GHV�5HLFKHV��GHP�PDQ�
VLFK� HLQJHI�JW� KDWWH�� LP� 9HUWUDXHQ� DXI� GLHVHV� :RUW� VLFK�
PLOLWlULVFK� ]XU�FN]RJ�� ,Q�GHU�*HVFKLFKWH� VLQG� HV�PDQFKPDO� GLH�
.|QLJH�XQG�+HUUVFKHU�VHOEVW��GLH�GHQ�9HUUDW�EHJHKHQ��PDQFKPDO�
VLQG�HV�9DVDOOHQ�GHU�KLHU�+HUUVFKHQGHQ��GLH�]XP�$XIVWDQG� XQG�
]XP�9HUUDW� DXFK� JHJHQ� LKUHQ� HLJHQHQ�+HUUVFKHU� DXIUXIHQ�� GHU�
GHU�)�KUXQJ�GHV�5HLFKHV�GLH�7UHXH�KLHOW�� ,Q�GLHVHP�6LQQH� LVW�
GDV� 6FKLFNVDO� GHV� KHLOLJHQ�:HQ]HO� XQG� VHLQHV�QDFKIROJHQGHQ�
%UXGHUV� %ROHVODXV� GDV� WUDJLVFKH� %HLVSLHO� GLHVHU�
*HVDPWHQWZLFNOXQJ��DEHU�DXFK�GDV�JHVFKLFKWOLFKH�6\PERO�I�U�GLH�
NODUHQ� SROLWLVFKHQ� .RQVHTXHQ]HQ� GHU� *HJHQZDUW� XQG� =XNXQIW��
:HQ]HO�KDWWH�LQ�(UNHQQWQLV�GHU�JHVFKLFKWOLFKHQ�1RWZHQGLJNHLW�
VLFK�HQGJ�OWLJ�GHP�5HLFK�HLQJHI�JW�XQG�GDPLW�HUVWPDOLJ�3RVWHQ�
JHJHQ�GHQ�2VWHQ�EH]RJHQ��'LH�$XIU�KUHU��GLH�XQWHU�)�KUXQJ�GHV�
%UXGHUV�%ROHVODXV�JHJHQ�GLHVH�6WDDWVPlQQLVFKH�+DO�

��



WXQJ�:HQ]HOV�DQJLQJHQ��KDEHQ�DXFK�GDPDOV�VFKRQ��LQ�9HUNHQQXQJ�
GHV�JHVFKLFKWOLFKHQ�6FKLFNVDOV�GLHVHV�5DXPHV�XQG�VHLQHU�HZLJHQ�
:HFKVHOEH]LHKXQJ�]XP�5HLFK�� LP�JXWHQ�*ODXEHQ�:HQ]HO� XQG�
VHLQH�,GHH�JHVW�U]W��LKQ�VHOEVW�HUPRUGHW�XQG�XQWHU�%ROHVODXV�ZLHGHU�
YHUVXFKW��HLQH�%DVWLRQ�JHJHQ�GHQ�:HVWHQ�]X�VHLQ��6FKLFNVDO�XQG�
5DXP�ZDUHQ�DXFK�GDPDOV�VWlUNHU��%ROHVODXV�VHOEVW�KDW�² LP�/DXIH�
VHLQHU�(UIDKUXQJHQ�XQG�(UOHEQLVVH�² QDFK�.lPSIHQ�JHJHQ�GHQ�
2VWHQ� VHOEVW� GHQ� :HJ� LQV� 5HLFK� ZLHGHUJHIXQGHQ�� ² 'HU�
(QWVFKOX�� +DFKDV� LP� 0lU]� ������ GHU� GLH� JHVFKLFKWOLFK�
DEVFKOLH�HQGH�(QWVFKHLGXQJ�GHV�)�KUHUV�HUP|JOLFKWH��HQWVSULFKW�
GHP�*HLVW�GHU�HFKWHQ�:HQ]HOVWUDGLWLRQ��'LH�5HEHOOHQ�JHJHQ�GDV�
5HLFK� DXV� GHQ� 6HSWHPEHU�2NWREHUWDJHQ� GLHVHV� -DKUHV� ZXUGHQ�
JHULFKWHW��ZHLO�VLH�QLFKW�QXU�GLHVH�:HQ]HOVWUDGLWLRQ�QLFKW�HUID�WHQ��
VRQGHUQ�ZHLO� VLH� DXFK� LP�'XUFKEUXFK� DOWHU� |VWOLFKHU�*HZRKQ�
KHLWHQ��7UHXHEUXFK��EHQG��GHP�5HLFK�LQ�GHQ�5�FNHQ�ILHOHQ��XP�
ZLHGHUXP� DXV� GHU� %DVWLRQ� JHJHQ� GHQ� 2VWHQ� HLQH� JHJHQ� GHQ�
:HVWHQ� ]X� VFKDIIHQ��6LH� YHUJD�HQ�GDEHL�� GD�� GLH� )�KUXQJ�GHV�
5HLFKHV�GXUFK�GLH�(UIDKUXQJHQ�GHU�*HVFKLFKWH�JHZDUQW�XQG�DXI�
GLH� :LHGHUNHKU� GLHVHU� (UVFKHLQXQJHQ� YRUEHUHLWHW� VHLQ� PX�WH��
'LH�:HQ]HOVWUDGLWLRQ� ELUJW� GLH� (UNHQQWQLV�� GD�� %|KPHQ� XQG�
0lKUHQ� JUR��QXU�PLW� GHP�5HLFK� XQG� VWHWV� VFKZDFK� RKQH�GDV�
5HLFK�VHLQ�ZLUG��6LH�]HLJW XQV�DEHU�DXFK��GD��GLH�%HY|ONHUXQJ�²
XQWHU� %HDFKWXQJ� GHV� 9RUKDQGHQVHLQV� DXFK� YLHOHU� GHXWVFKHU�
$KQHQ�² HQGOLFK� GLH� 9HUSIOLFKWXQJ� VLHKW�� LQQHUOLFK� KDOWXQJV�
Pl�LJ�XQG� LQ�GHU�(U]LHKXQJ� LKUHU�-XJHQG�DXV�GLHVHU�JHVFKLFKW�
OLFKHQ� (UIDKUXQJ� GLH� .RQVHTXHQ]HQ� ]X� ]LHKHQ�� 6R� ZLUG� GDV�
]XQlFKVW� bX�HUOLFKH� GLHVHV� IHLHUOLFKHQ� $NWHV� LQ� GHU�
.U|QXQJVNDSHOOH�]XU�YHUELQGOLFKHQ�5LFKWVFKQXU� I�U�GLH�%HY|O�
NHUXQJ� %|KPHQ� XQG� 0lKUHQV� LP� *HLVWH� ZDKUHU� :HQ]HOV�
WUDGLWLRQ�
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,KU�0lGHOV�XQG�0DLGHQ�

,KU�KDEW�KHXWH�DEHQG� LQ�:RUW�XQG�/LHG�HLQHQ�4XHUVFKQLWW�DXI�
JH]HLJW�GXUFK�DOO�GDV��ZDV�,KU�PLW�(XUHQ�.UlIWHQ�I�U�GHQ�)�KUHU�
XQG� GDV� GHXWVFKH� 9RON� LP� .ULHJH� PLW]XKHOIHQ� LPVWDQGH� VHLG��
0DQFK�YHUZ|KQWHV�3�SSFKHQ�KDW�LQ�(XUHU�*HPHLQVFKDIW�DUEHL�
WHQ�XQG�GHQ�6LQQ�GHU�$UEHLW�YHUVWHKHQ�JHOHUQW�XQG�LVW�HLQ�RUGHQW�
OLFKHV��GHXWVFKHV�0lGHO�JHZRUGHQ�
*HUDGH� DXI� GLHVHP� NlPSIHULVFKHQ� XQG� JHVFKLFKWOLFK� EHGHXW�
VDPHQ�%RGHQ�%|KPHQ�XQG�0lKUHQV�HUVFKHLQW�HV�PLU�ULFKWLJ��MHQH�
*UXQGVlW]H�DXI]X]HLJHQ��GHUHQ�LQQHUVWH�(UNHQQWQLV�GLH�9RUDXV�
VHW]XQJ� LVW�QLFKW�QXU� I�U�(XUH�/HLVWXQJHQ��VRQGHUQ�I�U�GLH�=X�
NXQIW�GHU�GHXWVFKHQ�-XJHQG��EHUKDXSW�
,Q�IU�KHUHQ�=HLWHQ�ZDU�GLH�-XJHQG�]XQlFKVW UHLFKOLFK�REHUIOlFK�
OLFK�� YHUJQ�JXQJVV�FKWLJ� XQG� JHJHQ�EHU� GHQ� 3UREOHPHQ� GHU�
=XNXQIW� GHV�9RONHV� XQG�5HLFKHV� UHLFKOLFK� JOHLFKJ�OWLJ�� ,Q� GHU�
)ROJH]HLW�² EHVRQGHUV�LQ�GHQ�=HLWHQ�GHU�E�QGLVFKHQ�-XJHQG�²
YHUNUDPSIWH�VLFK�GLH�JHLVWLJH�+DOWXQJ�GHU�-XJHQG�² LQV�*HJHQ�
WHLO� VFKODJHQG� ² LQ� VHOEVW�EHUKHEOLFKHV� 6HNWLHUHUWXP�� +HXWH�
VWUHEHQ� ZLU� GHP� =LHOH� ]X�� HLQH� -XJHQG� ]X� EHVLW]HQ�� GLH� DXV�
HLQHU� LQQHUHQ� ZHOWDQVFKDXOLFKHQ� 6LFKHUKHLW� KHUDXV� PLW�
MXJHQGOLFKHU�/HLFKWLJNHLW�XQG�MXJHQGOLFKHP�6FKZXQJ�DQ�GLH
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3UREOHPH� KHUDQJHKW� XQG� RKQH� 2EHUIOlFKOLFKNHLW� XQG� /HLFKW�
IHUWLJNHLW�PLW�GHP�=LHOH�SHUV|QOLFKHU�XQG�VDFKOLFKHU�/HLVWXQJ�GDV�
/HEHQ�PHLVWHUW�� 'LH� IXJHQG� VROO� HUQVW� XQG� EHZX�W� GLH� JUR�HQ�
3UREOHPH� GHV� 5HLFKHV� VHKHQ�� RKQH� GDGXUFK� GHQ� MXJHQGOLFKHQ�
)URKVLQQ�XQG�GLH�)UHXGH�DQ�GHU�1lKH�GHV�/HEHQV�]X�YHUVlXPHQ�
XQG�]X�YHUJHVVHQ��DEHU�DXFK�XPJHNHKUW�VLFK�QLFKW�LQ�GHU�)UHXGH�
�EHUVFKODJHQ� XQG� GDEHL� GHQ� (UQVW� XQG� GLH� 1RWZHQGLJNHLW� GHU�
JUR�HQ�3UREOHPH��EHUVHKHQ��.XU]XP���6LH�VROO�LQ�LKUHP�SHUV|Q�
OLFKHQ�/HEHQ�QDWLRQDOVR]LDOLVWLVFK�VHLQ�
'DV GU�FNW�VLFK�QLFKW�GDGXUFK�DXV��GD��PDQ�VWHWV�QXU��EHU�:HOW�
DQVFKDXXQJ�XQG��EHU�SROLWLVFKH�3UREOHPH�VSULFKW��VRQGHUQ�1D�
WLRQDOVR]LDOLVW�VHLQ�LVW�QDFK�GHP�9RUELOG�GHV�)�KUHUV�HLQH�)UDJH�
GHV�&KDUDNWHUV�
'LH�*UXQGHOHPHQWH�GHU�(U]LHKXQJ�ZHUGHQ�YHUPLWWHOW�GXUFK GLH�
-XJHQGI�KUXQJ��GHQ�/HKUHU�XQG�GDV�(OWHUQKDXV��² 6LH�ZHUGHQ�
DEHU� LQ�GHU�ZHLWHUHQ�(QWZLFNOXQJ�GHV� MXQJHQ�0HQVFKHQ�YHUWLHIW�
GXUFK� GLH� ULFKWLJH�(UNHQQWQLV� VHLQHU� VHOEVW�� GXUFK� GLH� NULWLVFKH�
6HOEVWEHWUDFKWXQJ� XQG� OHW]WHQ� (QGHV� GXUFK� GLH� 6HOEVW]XFKW��
,KUH� *UXQGJHGDQNHQ� ZLHGHUXP� VLQG� GLH� 6HOEVWHUNHQQWQLV�� GDV�
XQJHVFKPLQNWH�XQG�ZDKUH�(UNHQQHQ�GHU�HLJHQHQ�)HKOHU�XQG�GHU�
HLVHUQH�:LOOH�� GLHVH� DE]XVWHOOHQ� XQG� VLFK� VHOEVW� ]X� �EHUZLQGHQ��
'LH�+DXSWJHGDQNHQ�GHV�(U]LHKXQJVLQKDOWV�VLQG�GLH�NRPSURPL��
ORVH�5HLQKDOWXQJ�GHV GHXWVFKHQ�%OXWHV��GDV�NRPSURPL�ORVH�%H�
VWUHEHQ� ]XU� FKDUDNWHUOLFKHQ� .ODUKHLW�� ]XU� :DKUKHLWVOLHEH�� ]XU�
%HVFKHLGHQKHLW�� ]XP� 6WRO]�� GHU� NHLQH� hEHUKHEOLFKNHLW� GXOGHW��
]XP�JHVXQGHQ�(KUJHL]��GHU�QLFKW�HJRLVWLVFK�GLH�K|FKVWH�/HLVWXQJ�
IRUGHUW�� XQG�QLFKW� ]XOHW]W�GDV�%HVWUHEHQ� ]XU� IDFKOLFKHQ�+|FKVW�
OHLVWXQJ�
%HL�(XFK��0lGHOV�XQG�0DLGHQ��DEHU�P|FKWH�LFK�QRFK�HLQHV�KLQ�
]XI�JHQ��,KU�G�UIW�EHL�DOOHU�6HOEVW]XFKW�XQG�6HOEVWNRQWUROOH�QLFKW

��



LP�*OHLFKVFKULWW�PLOLWDULVLHUHQ�XQG�YHUKlUWHQ��'DV�6FK|QVWH�HLQHU�
)UDX�² XQG�EHVRQGHUV�HLQHU�GHXWVFKHQ�)UDX�² LVW�GDV�)UDXOLFKH��
GDV�:HLEOLFKH��ZDV�DQ�VLFK�VFKRQ�HLQH�)UDX�VFK|Q�VHLQ�Ol�W��%H�
K�WHW�EHL�DOOHU�$UEHLW�XQG�EHL�DOOHP�7XQ�(XUH�)UDXOLFKNHLW��'HU�
.ULHJ�YHUVDJW�DXFK�GHU�-XJHQG�HLQH�JDQ]H�0HQJH�YRQ�)UHXGHQ��,KU�
QHKPW�QLFKW�QXU�$QWHLO�DQ�GHP�XQJHKHXUHQ�(UOHEHQ�GHU�JU|�WHQ�
=HLWHQ� GHV�'HXWVFKWXPV�� VRQGHUQ� ,KU� N|QQW� VSlWHU� HLQPDO�PLW�
LQQHUHU�%HIULHGLJXQJ�IHVWVWHOOHQ��GD��,KU�VFKRQ�LQ�GHU�-XJHQG�KDEW�
PLWVFK|SIHQ�� PLWEDXHQ��PLWNlPSIHQ� G�UIHQ� DQ� GHP�:HUN� GHV�
)�KUHUV�� DP� QHXHQ� *UR�GHXWVFKODQG�� DP� QHXHQ� (XURSD�� 8QG�
EHVRQGHUV� LQ� GLHVHP� 5DXP� LQ� %|KPHQ� XQG� 0lKUHQ�� GHU�
VWDDWVUHFKWOLFK�XQG�PLOLWlULVFK�GHP�5HLFK�]XU�FNJHZRQQHQ�ZXUGH��
LQ�GLHVHP�5DXP�KDEW� ,KU��RE� ,KU�QXQ�'HXWVFKH�GLHVHV�HQJHUHQ�
5DXPHV� VHLG�RGHU� DXV�GHP�*UR�GHXWVFKHQ�5HLFK�NRPPW�� HLQH�
EHVRQGHUH�$XIJDEH�]X�HUI�OOHQ��DOV�9RUELOGHU��DOV��EHU]HXJHQGH�
GHXWVFKH� 0HQVFKHQ� LP� 5DKPHQ� GHU� NlPSIHULVFKHQ� GHXWVFKHQ�
*HPHLQVFKDIW��8QG�RE�,KU�QXQ�DXI�GHP�/DQGH�� LP�%�UR��LQ�
GHU�6WDGW��LP�HQJHUHQ�GHXWVFKHQ�%HUHLFK�RGHU�LQ�%HU�KUXQJ�PLW�
GHQ� WVFKHFKLVFKHQ� %HZRKQHUQ� GLHVHV� /DQGHV� (XUH� $XIJDEHQ�
HUI�OOW��VR�VHLG�(XFK�LPPHU�LP�NODUHQ��GD��YRQ�GHU�$UEHLW��YRQ�
GHU�+DOWXQJ�MHGHU�(LQ]HOQHQ�YRQ�(XFK�YLHO�DEKlQJW�XQG�GDPLW�
YLHO� EHLJHWUDJHQ� ZLUG� ]XU� 9ROOHQGXQJ� GHU� $XIJDEHQ�� GLH� GHU�
)�KUHU�XQV�DOOHQ�JHVWHOOW�KDW�
hEHUDOO��ZR�,KU�VHLG�XQG�ZR�,KU�VWHKW�XQG�DUEHLWHW��P��W�,KU�
GLH�7UlJHU�GHU�,GHH��GLH�9RUELOGHU�GHV�1DWLRQDOVR]LDOLVPXV�VHLQ�
LQ�XQHUVFK�WWHUOLFKHP�*ODXEHQ�DQ�GHQ�)�KUHU�XQG�DQ�'HXWVFK�
ODQG��8QG�VR�ZROOHQ�ZLU�JHPHLQVDP�MHW]W�VHLQHU�JHGHQNHQ��GHU�
I�U� (XFK� EHVRQGHUV�� GHXWVFKH� -XJHQG�� GHXWVFKH� 0lGHOV XQG�
0DLGHQ�� GLH� =XNXQIW� GHV� 5HLFKHV� EDXW�� GHP� ZLU� DOOHV�
YHUGDQNHQ��$GROI�+LWOHU�

��



��



=85�)(,(5/,&+(1

:,('(5(5g))181*�'(6�58'2/),1806
,1�35$*�$/6�'(876&+(�.816767b77(

$0��������2.72%(5�� ����

3DUWHLJHQRVVHQ��YHUHKUWH�*lVWH�

$OV�6WHOOYHUWUHWHQGHU�5HLFKVSURWHNWRU�KDEH�LFK�KHXWH�GLH�(KUH��
LP�IHLHUOLFKHP�6WDDWVDNW�GLH�EDXOLFKH�(UQHXHUXQJ�GHV�5XGROIL�
QXPV�]X�YROOHQGHQ��GLH�GHU�HUNUDQNWH�5HLFKVSURWHNWRU��5HLFKV�
PLQLVWHU�)UHLKHUU�YRQ�1HXUDWK�� DP�����$SULO������DQRUGQHWH�
XQG�GLH� LQ� HLQHU�)HLHUVWXQGH�GHU�3DUWHL� DP����� -XQL�JOHLFKHQ�
-DKUHV�YHUN�QGHW�ZXUGH�
/DVVHQ�6LH�PLFK�]XQlFKVW�HLQPDO�Q�FKWHUQ�LQ�'DWHQ�GLH�*HVFKLFK�
WH� GLHVHU� .XOWXUVWlWWH� XPUHL�HQ�� 6LH� YHUPLWWHOW� XQV� RKQH� UR�
PDQWLVFKH� 9HUEUlPXQJ� GLH� VFKLFNVDOKDIWH� (QWZLFNOXQJ� GLHVHV�
5DXPHV�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�
�����EHVFKOLH�W�GLH�%|KPLVFKH�6SDUNDVVH�² GDPDOV�HLQ�Y|OOLJ�
GHXWVFKHV� ,QVWLWXW�² DQOl�OLFK� LKUHV���MlKULJHQ�%HVWHKHQV� HLQ�
Ä'HU� 7RQNXQVW�� GHU� ELOGHQGHQ�.XQVW� XQG� GHP�.XQVWJHZHUEH�
JHZLGPHWHV�*HElXGH�]X�HUULFKWHQ��
9RQ������ELV������HUEDXW��ZXUGH�GLHVHV�+DXV�GHU�.XQVW�DP�
���)HEUXDU������QDFK�GHP�GDPDOLJHQ�.URQSULQ]HQ�5XGROI�Ä5X�
GROILQXP�� EHQDQQW� XQG� IHLHUOLFK� HU|IIQHW�� ��� -DKUH� GLHQWH� GDV�
5XGROILQXP�VHLQHU�XUVSU�QJOLFKHQ�%HVWLPPXQJ�
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'HU� 'XUFKI�KUXQJ� GHXWVFKHU� .RQ]HUWYHUDQVWDOWXQJHQ�� 0lQQHU�� ZLH�
.DUO� 0XFN�� XQG� GHU� QRFK� OHEHQGH� 2SHUQNRPSRQLVW� (PLO�
1LNRODXV� YRQ� 5H]QLF]HN� QDKPHQ� YRQ� KLHU� LKUHQ� :HJ�� 'LH�
hEHUQDKPH� GHU� LP� JUR�HQ� .RQ]HUWVDDO� HLQJHEDXWHQ� 2UJHO�
HUIROJWH� GXUFK� GHQ� JU|�WHQ� .RPSRQLVWHQ� MHQHU� 7DJH�� $QWRQ�
%UXFNQHU�
$K�+HLP�I�U�GDV�LP�-DKUH������YRP����9HUHLQ�]XU�)|UGHUXQJ�GHU�
7RQNXQVW�LQ�%|KPHQ��JHJU�QGHWH�3UDJHU�.RQVHUYDWRULXP��HLQH�GHU�
lOWHVWHQ�GHXWVFKHQ�0XVLNHU]LHKXQJVDQVWDOWHQ�GLHVHU�$UW��'HU�
$XVVWHOOXQJ�XQG�6DPPOXQJ�GHU�.XQVWZHUNH�GHU������JU�QGHWHQ�
Ä*HVHOOVFKDIW SDWULRWLVFKHU�.XQVWIUHXQGH��
����� LP�2NWREHU��DOVR�JOHLFK�QDFK�GHU�*U�QGXQJ�GHU�HKHPDOL
JHQ�7VFKHFKRVORZDNLVFKHQ�5HSXEOLN��PX�WH�VLFK�GHU�Ä9HUHLQ
]XU�)|UGHUXQJ�GHU�7RQNXQVW��]ZDQJVDXI�O|VHQ��'DV�Ä3UDJHU
.RQVHUYDWRULXP��ZXUGH�WVFKHFKLVLHUW�XQG�YRP�6WDDW��EHUQRP
PHQ��$XFK�GLH�Ä*HVHOOVFKDIW�SDWULRWLVFKHU�.XQVWIUHXQGH��PX�WH
PLW�LKUHQ�.XQVWVDPPOXQJHQ�GDV�+DXV�YHUODVVHQ�
����� LP�$SULO��ZXUGH�GDV�5XGROILQXP�EHVFKODJQDKPW�XQG�]XP
$EJHRUGQHWHQKDXV�EHVWLPPW��$P�����0DL������IDQG�GLH�HUVWH
6LW]XQJ�GHV�WVFKHFKLVFKHQ�3DUODPHQWV�VWDWW�
������DP�����'H]HPEHU��PX�WH�GLH�Ä%|KPLVFKH�6SDUNDVVH��GDV�
*HElXGH� DQ� GHQ� WVFKHFKLVFKHQ� 6WDDW� YHUNDXIHQ�� 'HU� JUR�H�
.RQ]HUWVDDO�ZXUGH� ]XP�$EJHRUGQHWHQKDXV� XPJHEDXW�� GLH�GRUW�
EHILQGOLFKH�2UJHO�NDP�LQ�GHQ�6WDGLRQVDDO�QDFK�%UXQQ��'HU�6SLHO�
WLVFK� GHU� 2UJHO�� DQ� GHP� HLQ�$QWRQ�%UXFNQHU� JHVHVVHQ� KDWWH��
ZXUGH��PLW�GHU�$[W�]HUWU�PPHUW��XP�HLQHU�%�VWH�0DVDU\NV�]X�
ZHLFKHQ�
�����IDQG�DP�����'H]HPEHU�GLH�OHW]WH�6LW]XQJ�GHV�3DUODPHQWV�
VWDWW��8QG�KHXWH�VLQG�ZLU�IHLHUOLFK�YHUHLQW��XP�QXQPHKU�HQGJ�OWLJ�
GLHVH

��



6WlWWH�GHU�GHXWVFKHQ�.XQVW�]X�ZHLKHQ��,Q�GLHVHP�$XJHQEOLFN�YHU�
NQ�SIH�LFK�KLHUPLW�GLH�9HUSIOLFKWXQJHQ��I�U�GLH�.�QVWOHU�
LPPHU�GHXWVFKH�.�QVWOHU�LP�6LQQH�GHV�5HLFKHV�]X�VHLQ��I�U�
XQV�)�KUHQGH�
GHQ�6FKDIIHQGHQ�XQG�6FK|SIHQGHQ�GHU�.XQVW�GLH�:HJH�]X�HEQHQ��
LKQHQ�LGHHOO�XQG�PDWHULHOO�GLH�9RUDXVVHW]XQJHQ�I�U�HLQ�YRP�7DJH�
JHO|VWHV�6FKDIIHQ�]X�JHEHQ�
,Q�GLHVHP�6LQQH�ZHUGH�LFK�PRUJHQ�DXI�GHU�%XUJ�GUHL�GHXWVFKHQ�
.�QVWOHUQ�DOV�/RKQ��$QVSRUQ�XQG�+LOIH�GHQ�Ä3UHLV�GHV�5HLFKV�
SURWHNWRUV��������EHUUHLFKHQ�
8QG�QXQ�YHUWLHIHQ�6LH�VLFK�ELWWH�PLW�PLU�NXU]�LQ�GLH�*UXQGVlW]H�
GHV�/HEHQV�GHU�9|ONHU�LP�+LQEOLFN�DXI�GLH�LQ�LKQHQ�YHUDQNHUWH�
:HFKVHOZLUNXQJ��LQVEHVRQGHUH�GHU�.XQVW�]XU�3ROLWLN��]XU�5DVVH��
DEHU�DXFK�]XP�&KDUDNWHU��]XU�6HHOH�XQG�]XP�+HU]HQ�GHU�0HQ�
VFKHQ�XQVHUHV�9RONHV�
*HVFKLFKWOLFKH� =HLWHQ� ZDKUHU� *U|�H� XQG�ZDKUHQ� LQQHUHQ� *H�
KDOWV�KDWWHQ�LPPHU�%O�WH]HLWHQ�ZDKUHU�.XQVW�XQG�HFKWHQ�.|QQHQV�
LP�*HIROJH��*HVFKLFKWOLFK�XQG�SROLWLVFK� VFKZDFKH�=HLWHQ�OLH�HQ�
GLH�9|ONHU�YRQ�GHU�.XQVW�GHU�*UR�HQ�LKUHU�=HLW�]HKUHQ�XQG�
VLFK� GLH�.UDIW� ]XU�hEHUZLQGXQJ� GHV� SROLWLVFKHQ�1LHGHUJDQJHV�
JHEHQ��*OHLFK]HLWLJ�NlPSIHQ�VLFK�HLQLJH�*HQLHV�GXUFK�XQG�YHU�
VWlUNHQ� GLH� ,PSXOVH� DXFK� ]X� QHXHP� SROLWLVFKHQ�/HEHQ�� 3ROLWLVFKH�
6FKHLQEO�WHQ��ZLH�]XP�%HLVSLHO�GLH�GHV�DXVJHKHQGHQ� ����-DKU�
KXQGHUWV�� KDEHQ�PHLVW� DXFK� LQ� GHU� .XQVW� HLQH� 6FKHLQEO�WH� LP�
*HIROJH��ZHLO�VLH�GDV�7lXVFKHQGH�XQG�hEHUIOlFKOLFKH�GHV�SROLWL�
VFKHQ� *HWULHEHV� DXI� GLH� .XQVW� �EHUWUDJHQ�� ,Q� GHQ� =HLWHQ�
NXOWXUHOOHQ�XQG�ZHOWDQVFKDXOLFKHQ�1LHGHUJDQJHV�XQG�VFKQHOOHQ�
SROLWLVFKHQ�:HFKVHOV�UHWWHW�VLFK�QXU�]X�OHLFKW�GHU�.�QVWOHU�LQ�GLH�
REHUIOlFKOLFKH�)RUP�

��



'HU�'LFKWHU�LQ�GLH�hEHUWRQXQJ�GHU�(OHJDQ]�GHU�6SUDFKH��GHU�
0XVLNHU�LQ�GLH�6WUHQJH�GHU�.RPSRVLWLRQVJHVHW]H�RGHU�LQ�GLH�
EHTXHPH�OHLFKWH�0XVLN�
GHU� %DXPHLVWHU�� %LOGKDXHU� XQG 0DOHU� LQV� ([SUHVVLRQLVWLVFKH�� $XV�
PDWHULHOOHU�1RW�JOHLWHQ�VLH�OHLGHU�VHKU�RIW�LQ�GLH�$EKlQJLJNHLW�GHU�
VWlQGLJ�ZHFKVHOQGHQ�SROLWLVFKHQ�3DUWHLHQ��'HU�-XGH�KDW�QXQ�GLHVH�
*HIDKU�LQ�VHLQHP�6LQQH�HUNDQQW��(U�KDW�VLH�YHUVWlUNW�XQG�LPPHU�
PHKU�.XQVW� XQG�.XOWXU�GHP 9RONVWXP�� GHU�5DVVH��GHP�+HU]HQ�
XQG� GHU�6HHOH� GHV�9RONHV� IUHPG� JHPDFKW�� ,Q� GLHVHP� HZLJ� GHP�
5HLFK�VFKLFNVDOKDIW�YHUEXQGHQHQ�5DXP�%|KPHQ�XQG�0lKUHQ�KDW�
GHU� -XGH� GHU� (QWSROLWLVLHUXQJ� GHU� .XQVW� HLQHQ� Y|OOLJ� IDOVFKHQ�
6WDPPHVKD�� VLFK� KLQ]XJHVHOOHQ� ODVVHQ�� (U� KDW� GHP�
7VFKHFKHQWXP� GHQ� :DKQVLQQ� GHU� (LJHQVWDDWOLFKNHLW� HLQJHLPSIW�
XQG� HV� EOLQG� JHPDFKW� JHJHQ�EHU� GHU� MDKUKXQGHUWODQJHQ�
SROLWLVFKHQ�(UIDKUXQJ�PLW� LKUHU� VHOEVWYHUVWlQGOLFKHQ�(LQI�JXQJ�
LQV�5HLFK��6FKOLH�OLFK�KDW�HU�GHQ�.|QLJ�:HQ]HO��GHU�LQ�:DKUKHLW�
VWHWV� GHQ JUR�HQ� 6LQQ� GHU� 5HLFKV]XJHK|ULJNHLW� HUNDQQWH� XQG�
YHUWUDW�� ]XP� KHLOLJHQ� 6\PERO� JHJHQ� GDV� 5HLFK� XQG� JHJHQ� GLH�
.XOWXU� GHV� 5HLFKHV� ]X� PDFKHQ� YHUVXFKW�� :HQQ� LFK� DOV�
6WHOOYHUWUHWHQGHU�5HLFKVSURWHNWRU�GLHVH�3IOHJHVWlWWH�GHU�.XQVW�GHU�
GHXWVFKHQ�.XOWXU�ZLHGHUJHEH� VR� ULFKWH� LFK�GDPLW� VHKU� HUQVW� DQ�
DOOH� .XQVWVFKDIIHQGHQ� XQG� 6FK|SIHQGHQ� GLH�0DKQXQJ�� GD�� VLH�
DOV� 'HXWVFKH�� DXV� LQQHUVWHP� ZHOWDQVFKDXOLFKHP� *ODXEHQ�� PLW�
JDQ]HP�+HU]HQ�XQG�ODXWHUHP�&KDUDNWHU�LKUH�:HUNH�JHVWDOWHQ��'LH�
0HLVWHU�VLQG�PLW�LKUHQ�:HUNHQ�QLFKW�(LQ]HOILJXUHQ�RKQH�%OXW�XQG�
+HLPDW�� VRQGHUQ� 0HQVFKHQ�� GLH� LKUH� .UlIWH� EHZX�W� RGHU�
XQEHZX�W�DXV�GHP�)�KOHQ�LKUHV�9RONHV�XQG�GHP�6FKLFNVDO�LKUHV�
5DXPHV�VFK|SIHQ�
(LQ�HZLJHV�9RUELOG�VHL�,KQHQ�$OOHQ�GHU�JU|�WH�.�QVWOHU�XQG�*H�
VWDOWHU��GHU�JU|�WH�'HXWVFKH��$GROI�+LWOHU�

��
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'LH�KHXWLJH�)HLHUVWXQGH�KDW�XQV�]X�]ZHLHUOHL�*HGDQNHQ�YHUHLQW��
=XU�(ULQQHUXQJ�DQ�GLH� I�U�GDV�5HLFK�XQG�%|KPHQ�0lKUHQ�JH�
VFKLFKWOLFK� HQWVFKHLGHQGH�7DW�GHV�)�KUHUV� YRU�GUHL� -DKUHQ�²
XQG�XP�GHQ�JHIDOOHQHQ�+HOGHQ�XQVHUHQ�'DQN�]XP�$XVGUXFN�]X�
EULQJHQ�
*HUDGH�LQ�VFKZHUHQ�RSIHUUHLFKHQ�=HLWHQ�YHUODQJHQ�GLH�GHXWVFKH�
*HVFKLFKWH�XQG�GDV�+HOGHQWXP�GHUHU��GLH�VLH�JHVWDOWHQ��GD��ZLU�
QLFKW�HQJ�XQG�NOHLQ�VROFKH�*HGHQNWDJH�EHJHKHQ��VRQGHUQ�LPPHU�
GHU�ZDKUHQ�*U|�H�XQV�Z�UGLJ�HUZHLVHQ��,Q�GLHVHP�6LQQH�LVW�I�U�
XQV� GLHVH� )HLHU� HLQH� 6WXQGH� GHV� 5�FN�VFKDXHQV�� GHU�
%HVLQQOLFKNHLW�� GHU� 6DPPOXQJ� XQG� GHV� 9RUDXV�VFKDXHQV��
�VRZRKO� JHVFKLFKWOLFKHU� ZLH� PHQVFKOLFKHU� $UW�� *HVFKLFKWOLFK�
ZROOHQ� ZLU� ]XU�FNEOLFNHQ� LQ� GLH� M�QJHUH� 9HUJDQJHQKHLW� GHV�
1LHGHUJDQJHV� XQG� GHU� =ZLHWUDFKW� GHV�5HLFKHV�� GLH� ZLH�LPPHU�
² DXFK� DXI� ZHLWH� 6LFKW� JHVHKHQ� ² =HLWHQ� GHU� 1RW� XQG�
6FKZlFKH�I�U�GLHVHQ�5DXP�PLW�VHLQHQ�0HQVFKHQ�EHGHXWHW��:LU�
ZROOHQ�ZHLWHU� ]XU�FNVFKDXHQ�� DEHU� LPPHU� XQG� LPPHU�ZLHGHU�
DXV�GHU�XQHQGOLFKHQ�*HVFKLFKWH�XQVHUHV�5HLFKHV�GLH�(UIROJH�XQG�
GLH�)HKOHU� LQV�*HGlFKWQLV� UXIHQ�XQG�DOV� HZLJH�0DKQXQJ� I�U�
GLH�=XNXQIW�LQ�XQV�ZDFKKDOWHQ�

��



:DU� HV� GLH� =HLW� GHU� 6DPPOXQJ� GHV� *HUPDQHQWXPV�� RGHU� LP�
.DPSI�GHU�.DLVHU�XQG�3lSVWH��RGHU�GLH�=HLW��DOV�DQJHEOLFK�]XP�
*XWHQ�GHV�*ODXEHQV� LP���MlKULJHQ�.ULHJH�GDV�GHXWVFKH�9RON�
IDVW�DXVEOXWHWH��RGHU�ZDU�HV�GHU�OHW]WH�:HOWNULHJ�RGHU�GLH�=HLW�
GHV�.DPSIHV� GHU� QDWLRQDO�VR]LDOLVWLVFKHQ�%HZHJXQJ�� LPPHU�ZDU�
'HXWVFKODQG� LQ�*HIDKU��ZHQQ�ÄHV�XQHLQV�� YRQ�)UHPGOLQJHQ�YHU�
I�KUW��VLFK�VHOEVW�DXIJHEHQG�]HUIOHLVFKWH��$EHU�LPPHU�ZDU�'HXWVFK�
ODQG� VLHJUHLFK� XQG� JUR���ZHQQ� HV� GHQ�*ODXEHQ� DQ� VLFK�� VHLQH�
6WlUNH��VHLQH�hEHUOHJHQKHLW�IDQG�² RKQH�GHQ�NODUHQ�6LQQ�I�U�GLH�
:LUNOLFKNHLW�XQG�GLH�(UNHQQWQLV�XQG�%HVHLWLJXQJ�HLJHQHU�)HKOHU�
]X�YHUOLHUHQ��'HU�KHLOLJH�*ODXEH�DQ�GLH�YRQ�GHU�9RUVHKXQJ�JH�
JHEHQH�.UDIW�XQVHUHV�9RONHV�KDW�LPPHU�VFKZLHULJH�=HLWHQ��EHU�
ZXQGHQ��GHU�N�KOH�9HUVWDQG�XQG�GHU�XQElQGLJH�:LOOH�KDEHQ�GD�
EHL�GLH�)�KUXQJ�LQ�GLH�/DJHU�YHUVHW]W��Q�FKWHUQ�GLH�)lKUQLVVH�
]X�PHLVWHUQ�
'HU�����0lU]������LVW��JHVFKLFKWOLFK�JHVHKHQ��QLFKW�QXU�GLH�(U�
I�OOXQJ�GHU�:�QVFKH�GHV�GHXWVFKHQ�+HU]HQV��VRQGHUQ�Q�FKWHUQ�
YHUVWDQGHVPl�LJ� GLH� UHDOH� 9ROOHQGXQJ� HLQHU� SROLWLVFKHQ� 1RW�
ZHQGLJNHLW�
'HU� JUR�H�.ULHJ�� GHQ�ZLU� MHW]W� HUOHEHQ�� LVW� GHU� OHEHQVHQWVFKHL�
GHQGH�.DPSI�XP�GHQ�%HVWDQG�*UR�GHXWVFKODQGV�XQG�(XURSDV��
'DPLW�ZLUG� HU� SROLWLVFK��ZLUWVFKDIWOLFK� XQG�PHQVFKOLFK� JHUDGH�
ZHJHQ� VHLQHU�QRWZHQGLJHQ�2SIHU� XQG�/DVWHQ� DOV�6FKPHO]WLHJHO�
GD]X�EHLWUDJHQ��GDV�HQGJ�OWLJH�+LQHLQZDFKVHQ�GLHVHV�5DXPHV
LQV�5HLFK�]X�YHUWLHIHQ�XQG�]X�YROOHQGHQ��6R�LVW�GHU�KHXWLJH�7DJ��
SROLWLVFK� JHVHKHQ�� HLQ� 7DJ� GHV� GDQNEDUHQ� XQG� DFKWYROOHQ�
(ULQQHUQV� DQ� MHQHQ� ���� 0lU]� ������ GHU� VWDDWVSROLWLVFK� XQG�
UHFKWOLFK� GDV� )XQGDPHQW� XQG� GHQ� $QIDQJ� VFKXI� I�U� MHQH�
(QWZLFNOXQJ� XQG� MHQH� $XIJDEHQ�� GLH� ZLU� JHPHLQVDP� PLW� GHQ�
%HZRKQHUQ�%|KPHQ�XQG�0lKUHQV�JHZLOOW�VLQG��LP�6LQQH�GHV

��



5HLFKHV�YRUDQ]XWUHLEHQ�XQG�QDFK�GHQ�:HLVXQJHQ�GHV�)�KUHUV�
]X�YROOHQGHQ�
9RUDXVVFKDXHQG�ELUJW� GLHVHU�7DJ� DEHU�JHUDGH� LQ� VHLQHU�9HUELQ�
GXQJ�]XP�+HOGHQJHGHQNHQ�HLQH�PHQVFKOLFKH�9HUSIOLFKWXQJ�I�U�
MHGHQ� (LQ]HOQHQ� YRQ� XQV� LQ� VLFK�� -HQH� JHIDOOHQHQ�.DPHUDGHQ�
KDEHQ�GXUFK�GLH�+LQJDEH�LKUHV�/HEHQV�GLH�YHUSIOLFKWHQGH�0DK�
QXQJ�DQ�XQV�/HEHQGH�JHULFKWHW��XQHUP�GOLFK�JHUDGH�LQ�GHQ�$X�
JHQEOLFNHQ�XQG�=HLWHQ�NlPSIHULVFKHU�XQG�VHHOLVFKHU�%HODVWXQJHQ�
XQVHUHQ�0DQQ�]X�VWHKHQ�XQG�GLH�NOHLQHQ�/DVWHQ�GHV�KHLPDWOLFKHQ�
$OOWDJV�WDSIHU�]X��EHUZLQGHQ��,Q�YLHOHU�0HQVFKHQ�+HU]HQ�VFKOHLFKW�
VLFK�HLQPDO�W�FNLVFK�GHU�.OHLQPXW�HLQ��*HUDGH�GDQQ�P�VVHQ�ZLU�
LQ� *HGDQNHQ� DQ� XQVHUH� +HOGHQ� XQG� LP� *ODXEHQ� DK� XQVHUHQ�
JHOLHEWHQ�)�KUHU�LPPHU�XQG�LPPHU�ZLHGHU�GLH�LQQHUH�.UDIW�DXV�
XQV�VHOEVW�ILQGHQ��NlPSIHULVFK�OHEHQG�DOOH�.UlIWH�HLQ]XVHW]HQ�I�U�
GHQ�6LHJ��I�U�GHQ�)�KUHU�XQG�'HXWVFKODQG�

��
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3ROLWLN� VWHKW� ]ZLVFKHQ�.XQVW� XQG� 6WUDWHJLH��'LH� 3ODQXQJ� YRQ�
:HJ�XQG�=LHO�XQG�GLH�:DKO�GHU�ZHJ� XQG�]LHOHQWVSUHFKHQGHQ�
0LWWHO�]XU�'XUFKVHW]XQJ�GHV�SODQHQGHQ�:LOOHQV�KDW�GLH�3ROLWLN�
PLW�GHU�6WUDWHJLH�JHPHLQVDP��(OHPHQWH�GHU�VWUDWHJLVFKHQ�3ODQXQJ�
XQG�GHU� VWUDWHJLVFKHQ�0LWWHO� VLQG�ZHVHQWOLFK�DEVWUDNWHU�1DWXU��
GHU� 6WUDWHJH� GHQNW� LQ� =DKOHQ�� GLH� 7UXSSHQHLQKHLWHQ�� +|KHQ�
XQWHUVFKLHGH�� 7UDQVSRUWNDSD]LWlWHQ�� )HXHUNUDIW�� 1DFKVFKXEEH�
GDUI�XQG�DQGHUHV�PHKU�EHGHXWHQ��(U�KDW�HV�² PLW�HLQHU�HLQ]LJHQ�
$XVQDKPH��GHP�*HLVW�GHU�7UXSSH�² PLW�H[DNWHQ�%HJULIIHQ�]X�
WXQ��XQG�VHOEVW�GLH�XQEHUHFKHQEDUHQ�(LQIO�VVH�YRQ�JHJQHULVFKHU�
(LQZLUNXQJ�XQG�:HWWHU�VLQG�DOV�0D[LPDO� XQG�0LQLPDOIDNWRUHQ�
ID�EDU��'D�VLFK�GLH�3ROLWLN� MHGRFK� DOV�%HHLQIOXVVXQJ�GHU�%H]LH�
KXQJHQ� YRQ�ZLOOHQVPl�LJ� DXVJHULFKWHWHQ�0HQVFKHQJUXSSHQ�²
VHLHQ� HV� 9|ONHU�� 3DUWHLHQ� RGHU� VRQVWLJH� *HELOGH� ² GDUVWHOOW��
IHKOHQ� LKUHU�3ODQXQJ�XQG�LKUHQ�0LWWHOQ�GLH�H[DNWHQ�(OHPHQWH��
'LH�3ROLWLN�ZLUNW�LP�%HUHLFKH�GHU�PHQVFKOLFKHQ�:LOOHQVELOGXQJ��
DOVR�GRUW��ZR�*HI�KOH�PHLVW�VFKZHUHU�ZLHJHQ�DOV�ORJLVFKH�(UZl�
JXQJHQ��'HVKDOE�LVW�DXFK�GHU�,QVWLQNW�GHU�HQWVFKHLGHQGH�%HUDWHU�
LQ�GHU�SROLWLVFKHQ�3ODQXQJ�XQG�GHU�:DKO�LKUHU�0LWWHO��GHQQ�GHU�
DEVWUDKLHUHQGH�9HUVWDQG�DOOHLQ�LVW�RIW�KLOIORV�JHJHQ�EHU�GHQ�YHU�

��



VWDQGHVPl�LJ�QLFKW� ID�EDUHQ�*HKHLPQLVVHQ�GHU�:LOOHQVELOGXQJ�
HLQHU�0HQVFKHQJUXSSH��KLOIORVHU�QRFK�DOV�GHU�3V\FKRORJH�EHLP�
(UIRUVFKHQ�GHU�*HKHLPQLVVH�GHV�0DVVHQZLOOHQV�XQG�GHV�(LQ]HO�
ZLOOHQV�� ,QVRIHUQ�HV�EHL� LKU�DXI�GHQ�VFK|SIHULVFKHQ� ,QVWLQNW�DQ�
NRPPW��LVW�GLH�3ROLWLN�GHU�.XQVW�YHUZDQGW��'HU�.�QVWOHU�VFK|SIW�
PLW� LQVWLQNWLYHU� 6LFKHUKHLW� 6FK|QHV�� GHU� 3ROLWLNHU� 6XJJHVWLYHV��
'HU�HUVWHUH�ZHQGHW�VLFK�DQ�GHQ�0HQVFKHQ�DOV�(LQGUXFNVHPSIlQ�
JHU�� GHU� OHW]WHUH� DQ�GHQ�0HQVFKHQ� DOV�:LOOHQVWUlJHU��=ZLVFKHQ�
.XQVW�XQG�6WUDWHJLH�VWHKHQG��EHGDUI�GLH�3ROLWLN�GHV�N�KOHQ�9HU�
VWDQGHV�HEHQVR�ZLH�GHV�OHEHQVZDUPHQ�,QVWLQNWHV��6R�LVW�HV�NHLQ�
=XIDOO�� GD�� JUR�H� 3ROLWLNHU� LPPHU� HWZDV�0XVLVFKHV� XQG� HWZDV�
0LOLWlULVFKHV�]XJOHLFK�DQ�VLFK�KDEHQ�
'LHVH�(UNHQQWQLV�LVW�QRWZHQGLJ��XP�GDV�SROLWLVFKH�:HUN�]X�EH�
JUHLIHQ��GDV�HLQ�0DQQ�PLOLWlULVFKHU�XQG�PXVLVFKHU�3UlJXQJ� LQ�
3UDJ�EHJLQQHQ��DEHU�QLFKW�YROOHQGHQ�NRQQWH��5HLQKDUG�+H\GULFK��
(U�HUNDQQWH�VRIRUW�VHLQ�=LHO��GHQ�:LOOHQ�GHU�%HZRKQHU�GHV�E|K�
PLVFK�PlKULVFKHQ�5DXPHV� SRVLWLY� DXV]XULFKWHQ� DXI� GLH� 5HLFKV�
LGHH��6HLQ�VFK|SIHULVFKHU�,QVWLQNW�HUID�WH�]XJOHLFK�DXFK :HJ�XQG�
0LWWHO��'D� MHGH�SROLWLVFKH�:LOOHQVELOGXQJ� LUJHQGZLH��EHUOLHIH�
UXQJVJHEXQGHQ�LVW��YHUWLHIWH�HU�VLFK�LQ�GLH�*HVFKLFKWH�GHV�5DXPHV�
XQG�IDQG�LQ�GHU�0LVVLRQ�GHV�%|KPHQN|QLJV�:HQ]HO�GHQ�KLVWR�
ULVFKHQ�$QNQ�SIXQJVSXQNW� I�U�GHQ�QHXHQ�5HLFKVJHGDQNHQ��]X�
JOHLFK�DEHU�DXFK�LQ�GHU�KD�YHU]HUUWHQ�*HVFKLFKWVDXIIDVVXQJ�3D�
ODFN\V�MHQH�IHLQGOLFKH�=HOOH��GLH�LQ�GHQ�]ZDQ]LJ�-DKUHQ�QDFK�GHP�
HUVWHQ�:HOWNULHJ� XQWHU�%HQHVFK� HEHQVR� YHUI�KUHULVFKH�ZLH� JH�
IlKUOLFK� JLIWLJH� %O�WHQ� JHWULHEHQ� KDWWH�� hEHU� GLH� YHUQHEHOQGH�
:LUNXQJ� GHU�5DXVFKJLIWH�� GLH� LQ� GHU� YRQ�3DODFN\� EHHLQIOX�WHQ�
M�QJVWHQ� 9HUJDQJHQKHLW� JHGLHKHQ� ZDUHQ�� NRQQWH� NHLQ� =ZHLIHO�
EHVWHKHQ��6LH�]HLJWH�VLFK�DXI�YLHOIlOWLJH�$UW��LQ�VFKHLQEDU�DSDWKL�
VFKHU��WHLOQDKPVORVHU�+DOWXQJ�PD�JHEHQGHU�3HUV|QOLFKNHLWHQ
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HEHQVR�ZLH� LQ� EOLQGZ�WLJHQ� 6DERWDJHDNWHQ� YHUKHW]WHU� RGHU� EH�
]DKOWHU�:HUN]HXJH��LQ�RIIHQHQ�XQG�YHUVWHFNWHQ�:LGHUVWlQGHQ��LQ�
8QWHUODVVXQJHQ�� GLH� RIW� HEHQVR� VFKZHU� ZRJHQ� ZLH� IHLQGOLFKH�
+DQGOXQJHQ��+H\GULFK�HUNDQQWH��GD��HV�VLFK�EHL�GLHVHQ�*UXSSHQ�
]ZDU�XP�HLQH�0LQGHUKHLW�GHV�WVFKHFKLVFKHQ�9RONHV�KDQGHOWH��DEHU�
XP�HLQH�JHIlKUOLFKH�0LQGHUKHLW��GHQQ�GLH�1HLJXQJ�]X�URPDQWLVFK�
JU|�HQZDKQVLQQLJHQ�,OOXVLRQHQ�ZDU�MD�VHLW������LQ�GLHVHP�5lXPH�
ZHLW� YHUEUHLWHW�� XQG� GLH�$QIlOOLJNHLW� I�U� ,QIHNWLRQHQ� GLHVHU�$UW�
PX�WH�KRFK�YHUDQVFKODJW�ZHUGHQ��*HUDGH�DEHU�I�U�HLQH�9HUEUHL�
WHUXQJ�GLHVHV�,QIHNWLRQVKHUGHV�ZXUGH�%HQHVFK�YRQ�GHQ�(QJOlQ�
GHUQ� EH]DKOW�� GHQQ� MH� PHKU� /HXWH� DQJHVWHFNW� ZXUGHQ�� XP� VR�
OHLFKWHU�PX�WHQ� VLFK� 6DERWHXUH� I�U� GLH� =ZHFNH� GHU� EULWLVFKHQ�
+HFNHQVFK�W]HQVWUDWHJLH�ILQGHQ�ODVVHQ��1XU�HLQ�UDVFKHU�RSHUDWLYHU�
=XJULII� NRQQWH� GLH� $XVEUHLWXQJ� GHU� ,QIHNWLRQ� YHUKLQGHUQ�� 0LW�
UXKLJHU� 6LFKHUKHLW� VFKULWW� +H\GULFK� DQ� GLHVH� 2SHUDWLRQ�� 'LH�
7VFKHFKHQ� DKQWHQ� GDPDOV� QRFK� QLFKW��ZDV� HLQ�=DXGHUQ� I�U� VLH�
EHGHXWHW� KlWWH�� +XPDQ� KDQGHOW� GHUMHQLJH�� GHU� QDFK� JHZLVVHQ�
KDIWHU�(UIRUVFKXQJ�DOOHU�0|JOLFKNHLWHQ�GDV�1RWZHQGLJH�PLW�JH�
ULQJVWHQ� 2SIHUQ� YROOEULQJW�� -HGH� 9HU]|JHUXQJ� GHV� (LQJUHLIHQV�
KlWWH�PLW�GHU�9HUJU|�HUXQJ�GHV� ,QIHNWLRQVKHUGHV�DXFK�GLH�(U�
IROJVDXVVLFKWHQ�GHU�2SHUDWLRQ�YHUNOHLQHUW�� MD�HLQ�ODQJHV�=DXGHUQ�
KlWWH�QXU�PLW� HLQHU�YROOVWlQGLJHQ�.DWDVWURSKH�GHV� WVFKHFKLVFKHQ�
9RONHV�HQGHQ�N|QQHQ��(V�ZDU�KXPDQ��GLHVH�.DWDVWURSKH�]HLWJH�
UHFKW�DE]XZHQGHQ�² XQG�ZHLO�GLHV�IU�KHU�RGHU�VSlWHU�DXFK�YRQ�
GHQ�7VFKHFKHQ�HUNDQQW�ZRUGHQ�ZlUH��WUDFKWHWH�PDQ��GHQ�HUIROJ�
UHLFKHQ�2SHUDWHXU�]X�EHVHLWLJHQ�
'LH�0D�QDKPHQ�+H\GULFKV�JHJHQ�6DERWHXUH�XQG�6FKLHEHU�ZDUHQ�
GD]X�EHVWLPPW��GDV�WVFKHFKLVFKH�9RON�]X�VFK�W]HQ��HUVWHQV�YRU�
GHU�$XVEHXWXQJ�DOV�HQJOLVFKHV�:HUN]HXJ��GDGXUFK��GD��PLW�KDUWHU�
+DQG�GLH�*HIlKUOLFKNHLW�HLQHV�.RNHWWLHUHQV�PLW�GHQ�%HQHVFK�
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,OOXVLRQHQ� YRU�$XJHQ� JHI�KUW� XQG� HUZLHVHQ�ZXUGH�� GD�� GLHVHV�
.RNHWWLHUHQ�QXU�]X�HLQHP�E|VHQ�(QGH�I�KUHQ�N|QQH��]ZHLWHQV�
YRU�PDWHULHOOHU�$XVEHXWXQJ�GXUFK�/HXWH��GLH�LKUHU�SULYDWHQ�%H�
UHLFKHUXQJVJLHU� RIW� DXFK� QRFK� GLH� *ORULROH� HLQHV� 6W|UHUV� GHU�
RUGHQWOLFKHQ�9HUVRUJXQJ�DXIVHW]WHQ�
'HP� RSHUDWLYHQ� (LQJULII� PX�WH� HLQH� +HLOXQJVSHULRGH� IROJHQ��
+H\GULFK� HUNDQQWH�� GD�� HV� JHJHQ� GLH�9HUI�KUXQJ� URPDQWLVFKHU�
5DXVFKJLIWH�QXU�HLQ�0LWWHO�JDE��GHQ�JHVXQGHQ�0HQVFKHQYHUVWDQG��
6R�VHW]WH�HU��DQNQ�SIHQG�DQ�GLH�:HQ]HOVWUDGLWLRQ�PLW�LKUHU�(ULQ�
QHUXQJ�DQ�GLH�GDPDOLJH�%O�WH�GHV�:RKOVWDQGHV�LQ�GHQ�E|KPLVFK�
PlKULVFKHQ�/lQGHUQ��GLH�hEHU]HXJXQJVNUDIW�GHV�JHVXQGHQ�0HQ�
VFKHQYHUVWDQGHV�DOV�SROLWLVFKHV�0LWWHO�HLQ��.RQQWHQ�GLH�7VFKHFKHQ�
UXKLJ�HLQHU�JHVXQGHQ�9HUQXQIW�JHKRUFKHQ��PX�WHQ� VLH�HLQVHKHQ��
GD��VLH�DOOHQ�*UXQG�KDWWHQ��PLW�LKUHP�6FKLFNVDO�]XIULHGHQ�]X�VHLQ��
PLW�HLQHP�6FKLFNVDO��GDV�VLH�YRU�.ULHJ��+XQJHU�XQG�=HUVW|UXQJ�
EHZDKUW�KDWWH��GDV�NHLQH�%OXWRSIHU�YRQ�LKQHQ�YHUODQJWH��VRQGHUQ�
QXU�$UEHLW��XQG�]ZDU�JXW�EH]DKOWH�$UEHLW��1LFKW /LHEH�]XP�5HLFK��
VRQGHUQ� QXU� HWZDV�9HUQXQIW� XQG�'DQNEDUNHLW�� DXVJHGU�FNW� LQ�
DNWLYHU�0LWKLOIH�DQ�GHQ�JHVDPWHXURSlLVFKHQ�$XIJDEHQ�LP�HLJHQHQ�
,QWHUHVVH�ZXUGHQ�YHUODQJW��6R�JLQJ�+H\GULFK�DQ�VHLQ�$XIEDXZHUN�
KHUDQ� LQ� HQJHU�9HUEXQGHQKHLW�PLW� GHU�5HDOLWlW� GHV�/HEHQV�� (U�
HPSILQJ�$UEHLWHU�XQG�%DXHUQ��HU�YHUEHVVHUWH�GLH�9HUVRUJXQJ�XQG�
HU�VDK�GDUDXI��GD��GHU�DUEHLWHQGH�0HQVFK�HQWVSUHFKHQG�HQWORKQW��
HUQlKUW�� EHNOHLGHW� ZHUGHQ� N|QQH�� VRZHLW� HV� QXU� �EHUKDXSW� GLH�
GXUFK�GHQ�.ULHJ�JH]RJHQHQ�0|JOLFKNHLWHQ�GXUFKI�KUEDU�HUVFKHL�
QHQ�OLH�HQ��(UKROXQJVIUHLSOlW]H�I�U�NLQGHUUHLFKH�$UEHLWHU�ZXUGHQ�
JHVFKDIIHQ��$UEHLWVVFKXKH� NRVWHQORV� YHUWHLOW�� 1DFK�1HXELOGXQJ�
GHU�3URWHNWRUDWVUHJLHUXQJ�ZXUGH�GLH�9HUZDOWXQJVUHIRUP�LQ�$QJULII�
JHQRPPHQ�� GLH� .RQ]HSWLRQ� HLQHU� WVFKHFKLVFKHQ� -XJHQGGLHQVW�
SIOLFKW�HQWVWDQG��DXV�GHU�(UZlJXQJ�KHUDXV��GD��-XJHQG�QLFKW�LQ
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/DQJHZHLOH�XQG�)�KUXQJVORVLJNHLW KHUDQ�ZDFKVHQ�G�UIH��ZHQQ�DXV�
LKU� EUDXFKEDUH� XQG� DQVWlQGLJH� 0HQVFKHQ� KHUYRUJHKHQ� VROOHQ��
,PPHU�ZDU�GHU�3ROLWLNHU�5HLQKDUG�+H\GULFK�VLFK�EHZX�W��GD��
GLH�:LOOHQVELOGXQJ�HLQHU�0HQVFKHQJUXSSH��ZHQQ�VLH�GXUFK�*H�
I�KOVZLUNXQJHQ� QDUNRWLVFK� JHVW|UW� LVW�� QXU� GXUFK� GLH�hEHU]HX�
JXQJVNUDIW� GHU� JHVXQGHQ� 9HUQXQIW� LQV� *OHLFKJHZLFKW� JHEUDFKW�
ZHUGHQ�NDQQ��HLQHU�9HUQXQIW��GLH�QLFKWV�]X�WXQ�KDW�PLW�GHP�KDDU�
VSDOWHULVFKHQ�,QWHOOHNW�HLQHU�XQIUXFKWEDUHQ�6FKLFKW�PL�YHUJQ�JWHU�
Ä*HELOGHWHU��� (U� ZX�WH� DEHU� DXFK� GDV� 6LFKHUKHLWVJHI�KO� HLQHV�
NODUHQ� .XUVHV� LQ� GHU� 3ROLWLN� HLQ]XVFKlW]HQ�� DOV� GLH� HLJHQWOLFKH�
:XU]HO�MHGHU�$XWRULWlW��6R�NRQQWHQ�GLH�3DVVDJLHUH��RE�JXWZLOOLJ�
RGHU� E|VZLOOLJ�� GHQ� 6WHXHUPDQQ� LPPHU� QXU� PLW� GHUVHOEHQ� JH�
ODVVHQHQ�0LHQH�DXI�GHP�HLQPDO�DOV�ULFKWLJ�DQJHSHLOWHQ�.XUV�VHKHQ��
RKQH�MHGHV� WDNWLVFKH�0DQ|YHU�� LQ�GHP�NOHLQH�*HLVWHU� LUUW�POLFK�
RIW�GDV�:HVHQWOLFKH�GHU�3ROLWLN�VHKHQ��6LH�DOOH�EHJDQQHQ�EDOG�]X�
I�KOHQ��GD��GHU�0DQQ�DP�6WHXHU�JHQDX�ZX�WH��ZRKLQ�HU�ZROOWH��
XQG� GD�� HU� VHLQHQ� :LOOHQ� DXFK� GXUFKVHW]HQ� ZHUGH�� 'LH�
9RUVHKXQJ�ZROOWH�HV�DQGHUV��'LH�0|UGHU��GLH�GDV�/HEHQ�HLQHU�GHU�
VWlUNVWHQ�SROLWLVFKHQ�*HVWDOWHQ�GHV�*UR�GHXWVFKHQ�5HLFKHV�LQ�GHU�
%O�WH�VHLQHU�-DKUH�DXVO|VFKWHQ��NRQQWHQ�MHGRFK�QLFKW�GHQ�1DPHQ�
DXVO|VFKHQ�� GHU� :HJ� XQG� =LHO� LQ� GLHVHP� 5DXP� EHGHXWHW�� 'DV�
:HUN�5HLQKDUG�+H\GULFKV�ZLUG�ZHLWHUOHEHQ��JHWUDJHQ�YRQ�DOOHQ�
GHQMHQLJHQ�� GLH� KHXWH� HUVFK�WWHUW� LP� %DQQH� GHU� 7UDJLN� VHLQHV�
7RGHV�VWHKHQ�
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