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&RURQD� KDW� GLH� VFKLHU� XQPHQVFKOLFKH�
%HODVWXQJ�DXI� GLH�6SLW]H� JHWULHEHQ�� XQ�
WHU�GHU�GLH�%HVFKlIWLJWHQ� LQ�GHQ�3IOHJH�
KHLPHQ�ZHJHQ�GHV�H[WUHPHQ�3HUVRQDO�
PDQJHOV�DUEHLWHQ�P�VVHQ� 
 
6LH�NULHJHQ�HUVW�NXU]�YRU�0RQDWVEHJLQQ�
LKUHQ� 6FKLFKWSODQ�� XQG� GHU� ZLUG� GDQQ�
QRFK�VWlQGLJ�XPJHZRUIHQ��6LH�ZHFKVHOQ�
VSRQWDQ�PLWWHQ� LQ�GHU�:RFKH�YRQ�6SlW-�
DXI� )U�KVFKLFKW�� VSULQJHQ� DQ� IUHLHQ� 7D�
JHQ� I�U� NUDQNH� .ROOHJHQ� HLQ�� $XI� GHU�
$UEHLW� KHUUVFKW�'DXHUVWUHVV�� $OO� GDV� I�U�
/|KQH�� GLH� NDXP� ELV� ]XP� 0RQDWVHQGH�
UHLFKHQ� 
 
$P� VFKOLPPVWHQ� VLQG� GLH� =XVWlQGH� LQ�
GHQ� NRPPHU]LHOOHQ� 3IOHJHKHLPHQ�� )DVW�
GLH�+lOIWH�DOOHU�3IOHJHKHLPH�JHK|UW�PLWW�
OHUZHLOH� VROFKHQ� NRPPHU]LHOOHQ� 8QWHU�
QHKPHQ�� GLH� PLW� GHQ� +HLPHQ� *HZLQQ�
PDFKHQ� ZROOHQ� –� XQWHU� DQGHUHP�
GDGXUFK�� GDVV� VLH� LKUH� %HVFKlIWLJWHQ�
RKQH� MHGHQ� 7DULIYHUWUDJ� ]X� 1LHGULJO|K�
QHQ�DXVEHXWHQ�� 
 
0LW� 6FKLFKWGLHQVW� �� 7DJH� GLH� :RFKH��
WDJV� ZLH� QDFKWV�� YHUGLHQW� HLQH� 3IOHJH�
KHOIHULQ� KLHU� LQNOXVLYH� DOOHU� =XODJHQ� LP�
6FKQLWW� QXU� ������ (XUR� QHWWR� –� LQ� 2VW�
GHXWVFKODQG� VRJDU� QRFK� PDO� PHKUHUH�
KXQGHUW� (XUR� ZHQLJHU�� 8QG� VHOEVW� GDV�
QXU�� ZHQQ� VLH� �EHUKDXSW� HLQH� 9ROO]HLW�
VWHOOH� EHNRPPW�� 'HQQ� REZRKO� HV� DQ�
3IOHJHNUlIWHQ� PDQJHOW�� EHNRPPW� HLQ�
JDQ]HU�7HLO�YRQ�LKQHQ�QXU�7HLO]HLWYHUWUl�
JH�� 
*DQ]�]X�VFKZHLJHQ�YRQ�DOO�GHQHQ��GLH�LQ�
GHQ� +HLPHQ� SXW]HQ�� (VVHQ� ]XEHUHLWHQ�
RGHU�)UHL]HLWDQJHERWH�EHWUHXHQ��XQG�GLH�
IDVW�DOOH�ZHQLJHU�DOV�+DUW],9�YHUGLHQHQ� 
 
$QJHVLFKWV� GHU� ZDFKVHQGHQ� (PS|UXQJ�
GDU�EHU� KDEHQ�&'8�XQG�63'�NXU]� YRU�
GHU� %XQGHVWDJVZDKO� DQJHN�QGLJW�� GDVV�
VLH� ]XPLQGHVW� GLH� VFKOLPPVWHQ� $XV�
Z�FKVH�EHL�GHQ�/|KQHQ�EHVHLWLJHQ�ZRO�
OHQ��'RFK�VHOEVW�GDV�VWLPPW�QLFKW��'HQQ�
LKUH� QHXH� Ä3IOHJHUHIRUP³� OHJW� QXU� IHVW��
GDVV� HV� LQ� DOOHQ� 3IOHJHKHLPHQ� N�QIWLJ�
HLQHQ�7DULIORKQ�JHEHQ�VROO��:LH�KRFK�GHU�
/RKQ�VHLQ�PXVV��LVW�DEHU�Y|OOLJ�RIIHQ�� 

QLH�RGHU�$:2�DEVROXW�QLFKW��'RFK�ZHQQ�
PDQ� GDYRQ� DXFK� QRFK� HLQHQ� 7HLO� DE�
]ZHLJW�� XP� HV� GHQ� .DSLWDOLVWHQ� ]X�
VFKHQNHQ��KDW�HV�NDWDVWURSKDOH�)ROJHQ�� 
 
(V� EHGHXWHW�� GDVV� GLH� SULYDWHQ� 3IOHJH�
KHLPH� JQDGHQORV� VSDUHQ�� $Q� GHU� =DKO�
GHU� %HVFKlIWLJWHQ�� $Q� GHQ� /|KQHQ�� $P�
(VVHQ��$Q�GHQ�)UHL]HLWDQJHERWHQ�I�U�GLH�
%HZRKQHU��$Q�$OOHP�� 
 
(V�EHGHXWHW��GDVV�H[WUHP�XQWHUEH]DKOWH�
%HVFKlIWLJWH� GHQ� JDQ]HQ� 7DJ� ZLH� DP�
)OLH�EDQG�DUEHLWHQ�XQG�NDXP�=HLW�I�U�HLQ�
QHWWHV�:RUW��JHVFKZHLJH�GHQQ�HLQH�8Q�
WHUKDOWXQJ� KDEHQ�� 'DVV� GLH� %HZRKQHU�
LVROLHUW� GDKLQYHJHWLHUHQ�� 'DVV� WHLOZHLVH�
QLFKW�HLQPDO�JHQXJ�0DWHULDO�XQG�=HLW�I�U�
HLQIDFKH�+\JLHQHPD�QDKPHQ�GD�LVW� 
 
8QG�HEHQ�ZHLO�GLH�KHUUVFKHQGHQ�3DUWHL�
HQ� GHQ� .DSLWDOLVWHQ� DOOH� 0|JOLFKNHLWHQ�
ODVVHQ�ZROOHQ��3URILW�]X�PDFKHQ��VLQG�VLH�
QLFKW� EHUHLW�� DQ� GLHVHQ� XQPHQVFKOLFKHQ�
=XVWlQGHQ�LUJHQGZDV�]X�lQGHUQ��� 
 
(V�LVW�HLQH�6FKDQGH��ZLH�0HQVFKHQ�KLHU�
LP� $OWHU� OHEHQ� P�VVHQ�� QDFKGHP� VLH�
-DKU]HKQWH�JHDUEHLWHW�XQG�XQVHUH�*HQH�
UDWLRQHQ�JUR�JH]RJHQ�KDEHQ�� 
 
:LU�OHEHQ�LQ�HLQHP�GHU�UHLFKVWHQ�/lQGHU�
GHU�:HOW��:LU� KlWWHQ�DOOH�0|JOLFKNHLWHQ��
XP�GHU�lOWHUHQ�*HQHUDWLRQ�HLQ�/HEHQ� LQ�
:�UGH�� PLW� 5HVSHNW� XQG� PHQVFKOLFKHU�
=XZHQGXQJ�]X�HUP|JOLFKHQ��(LQ�/HEHQ��
LQ� GHP� HV� DEZHFKVOXQJVUHLFKH�� DQUH�
JHQGH� $NWLYLWlWHQ� LQ� XQG� DX�HUKDOE� GHU�
3IOHJHKHLPH� JLEW�� (LQ� /HEHQ�� GDV� QLFKW�
LVROLHUW� YRP�5HVW�GHU�*HVHOOVFKDIW� VWDWW�
ILQGHW�� 
 
'RFK� LP�.DSLWDOLVPXV�� LQ� GHP�DOOHV� DXI�
3URILW�DXVJHULFKWHW�LVW��LVW�GLHV�QLFKW�P|J�
OLFK��,Q� LKP�VLQG�ZLU�QXU�:HUN]HXJH��GLH�
GHQ� .DSLWDOLVWHQ� GD]X� GLHQHQ�� VLFK� ]X�
EHUHLFKHUQ�� 'DPLW� ZLU� DOV� 0HQVFKHQ�
]lKOHQ�� P�VVHQ� ZLU� GLH� *HVHOOVFKDIW�
JUXQGOHJHQG� DQGHUV� RUJDQLVLHUHQ�� 8QG�
]ZDU� VR�� GDVV�:LUWVFKDIW� XQG�5HLFKWXP�
GHP� REHUVWHQ� =LHO� GLHQHQ�� DOOHQ� 0HQ�
VFKHQ�HLQ�Z�UGLJHV�/HEHQ�]X�VLFKHUQ� 

'LH� SULYDWHQ� 3IOHJHKHLPH� N|QQHQ� DOVR�
DXFK� LQ� =XNXQIW� GLHVHOEHQ�1LHGULJO|KQH�
]DKOHQ�ZLH� MHW]W��6LH�P�VVHQ� VLH� QXU� LQ�
HLQHQ�7DULIYHUWUDJ�VFKUHLEHQ�� 
 
,KU�3IOHJHJHVHW]�LVW�HLQ�ZHLWHUHU�%HZHLV��
GDVV�ZLU�$UEHLWHQGHQ�YRQ�GHQ�3ROLWLNHUQ�
IUHLZLOOLJ� QLFKWV� EHNRPPHQ�ZHUGHQ�� )�U�
MHGH�DXFK�QRFK�VR�NOHLQH�9HUEHVVHUXQJ�
P�VVHQ�ZLU�VHOEHU�NlPSIHQ� 
 
6HOEVW� ZHQQ� GLH� 3ROLWLNHU� LKUHQ� *HVHW�
]HQ� HLQHQ� ÄVR]LDOHQ³� $QVWULFK� JHEHQ��
VFK�W]HQ�VLH� LQ�:DKUKHLW�GLH�,QWHUHVVHQ�
GHU� .DSLWDOLVWHQ�� 8QG� GLH� ZROOHQ� VLFK�
GDV� JXWH� *HVFKlIW� PLW� GHQ� 3IOHJHKHL�
PHQ�QLFKW�YHUPDVVHOQ�ODVVHQ�� 
 
,Q� GLHVHP� NUDQNHQ� 6\VWHP� QlPOLFK� LVW�
GLH� 9HUVRUJXQJ� KLOIHEHG�UIWLJHU� 0HQ�
VFKHQ�HLQ�Ä0DUNW³�JHZRUGHQ�–�XQG�]ZDU�
HLQHU�� GHU� DXIJUXQG� GHU� VWHLJHQGHQ� /H�
EHQVHUZDUWXQJ� LPPHU� ZHLWHU� ZlFKVW��
9LHOH� .DSLWDOLVWHQ� KDEHQ� XQV�� XQVHUH�
(OWHUQ� XQG� *UR�HOWHUQ� DOV� Ä.DSLWDODQOD-
JH³� HQWGHFNW��PLW� HLQHU�3URILWPDUJH�� GLH�
IDVW�VR�KRFK�LVW�ZLH�LQ�GHU�$XWRLQGXVWULH� 
 
'LH� ]ZHL� JU|�WHQ� SULYDWHQ� 3IOHJHKHLP�
EHWUHLEHU�� EHLGHV� $NWLHQJHVHOOVFKDIWHQ��
VLQG� HLQ� 0XVWHUEHLVSLHO� KLHUI�U�� 'D� LVW�
GLH� .RULDQ-*UXSSH�� GLH� LQ� GHQ� OHW]WHQ�
-DKUHQ� ]LJ� 3IOHJHKHLPH� DXIJHNDXIW� KDW�
XQG�GDPLW�ZLUEW��LKUHQ�$NWLRQlUHQ�ZDFK�
VHQGH� *HZLQQPDUJHQ� ]X� EHVFKHUHQ��
8QG� GLH� $OORKHLP� 6HQLRUHQUHVLGHQ]HQ��
GLH� VHLW� YLHU� -DKUHQ� HLQHP� ,QYHVWPHQW�
IRQGV�JHK|UHQ��GHVVHQ�HUNOlUWHV�=LHO�HV�
LVW�� 3IOHJHKHLPH� GXUFK� Ä5DWLRQDOLVLH-
UXQJVPD�QDKPHQ³� I�U� $QOHJHU� SURILWD�
EHO�]X�PDFKHQ� 
 
(V�JLEW�DEHU�QXU�HLQHQ�:HJ��3URILWH�PLW�
3IOHJHKHLPHQ� ]X� PDFKHQ�� ,QGHP� PDQ�
HLQHQ� 7HLO� GHV� PLFNULJHQ� %XGJHWV� YRQ�
6WDDW�XQG�3IOHJHNDVVHQ�VRZLH�GHV�*HO�
GHV�� GDV� GLH� )DPLOLHQ� ]DKOHQ� P�VVHQ��
QLFKW� I�U� GLH� 3IOHJHG�UIWLJHQ� EHQXW]W��
VRQGHUQ�HV�DXI�GLH�.RQWHQ�GHU�$NWLRQlUH�
�EHUZHLVW��� 
'LHVHV� %XGJHW� UHLFKW� VFKRQ� LQ� GHQ� JH�
PHLQQ�W]LJHQ� (LQULFKWXQJHQ� YRQ�'LDNR�

%HVFKlIWLJWH�XQG�3DWLHQWHQ�LQ�3IOHJHKHLPHQ�–�2SIHU�GHU�3URILWJLHU�SULYDWHU�.RQ]HUQH 
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�1DPLELD�� 

'LH�GHXWVFKH�.RORQLVLHUXQJ�XQG�GHU�9|ONHUPRUG�KDEHQ�)ROJHQ����ELV�KHXWH� 

$I'�HUQHXW��EHU������(LQH�HUQVWH�*HIDKU���� 
'LH�6RUJH��GLH�$I'�N|QQWH�VWlUNVWH�.UDIW�ZHUGHQ��KDW�YLHOH�0HQVFKHQ� LQ�6DFKVHQ-$QKDOW�GRFK�QRFK�HLQPDO�GD]X�JHEUDFKW��GLH�
&'8�]X�ZlKOHQ��)�U�GLHVH�XQG�GLH�DQGHUHQ�3DUWHLHQ�LVW�GDV�3UREOHP�GDPLW�HUOHGLJW��6LH�N|QQHQ�LQ�LKUHQ��EOLFKHQ�.RDOLWLRQHQ�ZHL�
WHUUHJLHUHQ��'RFK�ZLU�$UEHLWHQGHQ�KDEHQ�NHLQHQ�*UXQG��XQV�HUOHLFKWHUW�]XU�FN]XOHKQHQ��'HQQ�GLH�$I'�KDW�ZLHGHU��EHU�����GHU�
6WLPPHQ�EHNRPPHQ�� 
'DPLW�YHUIHVWLJW�VLFK�LQ�PHKUHUHQ�%XQGHVOlQGHUQ�HLQH�3DUWHL�DOV�]ZHLWVWlUNVWH�.UDIW��GLH�XQV�PLW�LKUHU�UDVVLVWLVFKHQ�+HW]H�]X�VSDO�
WHQ�YHUVXFKW��6LH�WUlJW�GLHVHV�*LIW�LQ�GLH�%HWULHEH��ZR�GHU�=XVDPPHQKDOW�DOOHU�$UEHLWHQGHQ�OHEHQVZLFKWLJ�LVW��(V�HWDEOLHUW�VLFK�HLQH�
3DUWHL��GLH�UHDNWLRQlUH�,GHHQ�I|UGHUW��JHJHQ�)UDXHQ��JHJHQ�GLH�:LVVHQVFKDIW��JHJHQ�+RPRVH[XHOOH����XQG�GLH�HQJHQ�.RQWDNW�]X�
UHFKWVUDGLNDOHQ�6FKOlJHUWUXSSV�KDW��$OO�GDV�LVW�HLQH�*HIDKU�I�U�GLH�JHVDPWH�$UEHLWHUNODVVH� 
 

���� 

«GLH�QXU�ZLU�$UEHLWHQGHQ�EHNlPSIHQ�N|QQHQ 
8QG�ZLU�N|QQHQ�XQV�QLFKW�DXI�&'8��63'��*U�QH�XQG�&R��YHUODVVHQ��XP�GLHVH�*HIDKU�]X�EHNlPSIHQ��,P�*HJHQWHLO��'LH�&'8�LQ�
6DFKVHQ-$QKDOW�KDW� OlQJVW�HLQHQ�JDQ]HQ�7HLO�GHV�$I'-3URJUDPPV�VHOEHU��EHUQRPPHQ��$X�HUGHP�VFKDIIHQ�&'8��63'��*U�QH�
XQG�&R��GHQ�1lKUERGHQ�I�U�GLH�$I'��0LW�DOO�LKUHQ�(LQVSDUXQJHQ�LQ�.UDQNHQKlXVHUQ�XQG�.LWDV��LKUHU�(UK|KXQJ�YRQ�+HL]-�XQG�6SULW�
NRVWHQ��PLW�GHU�VWlQGLJHQ�9HUVFKOHFKWHUXQJ�DOO�XQVHUHU�/HEHQV-�XQG�$UEHLWVEHGLQJXQJHQ�–�XQG�PLW�LKUHU�$UURJDQ]�JHJHQ�EHU�DO�
OHQ��GLH�WlJOLFK�NlPSIHQ�P�VVHQ��XP�GHQ�$OOWDJ�]X�EHZlOWLJHQ�� 
'DV�JLOW�JDQ]�EHVRQGHUV�LQ�2VWGHXWVFKODQG��ZR�GLH�VR]LDOH�.ULVH�YLHO�ZHLWHU�YRUDQJHVFKULWWHQ�LVW�XQG�DOOHLQH�GLH�/|KQH��DXFK����
-DKUH�QDFK�GHU�:HQGH��LP�6FKQLWW�����QLHGULJHU�VLQG�DOV�LQ�:HVWGHXWVFKODQG��'LH�:DKOHUJHEQLVVH�LQ�2VWGHXWVFKODQG�VLQG�GDKHU�
HLQH�:DUQXQJ�DQ�DOOH��HLQ�9RUJHVFKPDFN�DXI�GDV��ZDV�SDVVLHUHQ�NDQQ��ZHQQ�GLH�VR]LDOH�.ULVH�LP�JHVDPWHQ�/DQG�VFKOLPPHU�ZLUG� 
 

1XU�HLQ�JHPHLQVDPHU�.DPSI�GHU�$UEHLWHQGHQ�JHJHQ�(QWODVVXQJHQ�XQG�/RKQGU�FNHUHL��JHJHQ�GLH�9HUVFKOHFKWHUXQJHQ�GHU�5HJLH�
UXQJHQ�XQG�I�U�XQVHUH�VR]LDOHQ�,QWHUHVVHQ�NDQQ�DXFK�GHQ�5HFKWVH[WUHPHQ�GHQ�%RGHQ�HQW]LHKHQ� 

(QGOLFK�–� QDFK�����-DKUHQ�KDUWQlFNLJHU�
:HLJHUXQJ�–�KDW�GLH�GHXWVFKH�5HJLHUXQJ�
GLH�9HUQLFKWXQJ�GHU�+HUHUR�XQG�1DPD�LQ�
GHU� HKHPDOLJHQ� GHXWVFKHQ� .RORQLH� 1D�
PLELD� DOV� GDV� DQHUNDQQW�� ZDV� HV� ZDU��
9|ONHUPRUG� 
 
����� EHVHW]WH� GHU� GHXWVFKH� ,PSHULDOLV�
PXV� GDV� *HELHW� GHV� KHXWLJHQ� 1DPLELD�
XQG�PDFKWH�HV�]X�VHLQHU�.RORQLH��'LH�
HLQKHLPLVFKH� VFKZDU]H� %HY|ONHUXQJ�
ZXUGH� ]X� 0HQVFKHQ� ]ZHLWHU� .ODVVH�
HUNOlUW�� RKQH� MHJOLFKH� 5HFKWH�� �������
ZHL�H� 6LHGOHU�� KDXSWVlFKOLFK� 'HXW�
VFKH��NDPHQ�XQG�QDKPHQ�VLFK�HLQIDFK�
GDV� JHVDPWH� IUXFKWEDUH� /DQG�� 'LH�
6WlPPH�� GLH� YRUKHU� DXI� GLHVHP� /DQG�
OHEWHQ��ZXUGHQ� YRP�0LOLWlU� EUXWDO� YHU�
MDJW��'LH�)DUPHQ��GLH�GLH�ZHL�HQ�6LHG�
OHU� JU�QGHWHQ�� UDXEWHQ� DX�HUGHP�GHQ�
QRPDGLVFKHQ� +LUWHQY|ONHUQ� GDV� OH�
EHQVZLFKWLJH�:HLGHODQG�I�U�LKUH�7LHUH�� 
 
=ZHL�GLHVHU�9|ONHU��GLH�+HUHUR�XQG�GLH�
1DPD�� EHJDQQHQ� ������ VLFK� JHJHQ�
LKUH�8QWHUGU�FNXQJ�XQG�GLH�=HUVW|UXQJ�
LKUHU�/HEHQVJUXQGODJH�GXUFK�GLH�GHXW�
VFKH� .RORQLDOKHUUVFKDIW� ]X� ZHKUHQ��
6LH� EHODJHUWHQ� 0LOLWlUVWDWLRQHQ�� EOR�
FNLHUWHQ� %DKQOLQLHQ� XQG� �EHUILHOHQ� +DQ�
GHOVQLHGHUODVVXQJHQ�� 8QG� DQIDQJV� ZD�
UHQ� VLH� GHQ� �EHUUDVFKWHQ� .RORQLDOWUXS�
SHQ�ZHLW��EHUOHJHQ�� 
 
'RFK�GDQQ�VFKLFNWH�GDV�'HXWVFKH�5HLFK�
������� 6ROGDWHQ� QDFK� 1DPLELD�� XP� GLH�
5HYROWH� GHU� XQWHUGU�FNWHQ� 9|ONHU� PLW�
DOOHU� *HZDOW� QLHGHU]XVFKODJHQ�� 'HU� *H�
QHUDOOHXWQDQW��GHU�GDV�.RPPDQGR�I�KUWH��

JDE� GHQ� %HIHKO�� DOOH� $QJHK|ULJHQ� GHU�
DXIVWlQGLVFKHQ� 9|ONHU� XP]XEULQJHQ��
0lQQHU��)UDXHQ�XQG�.LQGHU��8QG�JHQDX�
GDV� SDVVLHUWH�� $OV� HV� GHQ� GHXWVFKHQ�
7UXSSHQ� JHODQJ�� JUR�H� 7HLOH� GHU� $XI�
VWlQGLVFKHQ� JHIDQJHQ� ]X� QHKPHQ�� ZXU�
GHQ�=HKQWDXVHQGH�MHGHQ�$OWHUV�XQG�*H�
VFKOHFKWV�HUVFKRVVHQ�RGHU�]XP�6WHUEHQ�
LQ�.RQ]HQWUDWLRQVODJHU�JHVWHFNW�� 

(LQHP�7HLO� GHU�+HUHUR�JHODQJ�HV�� LQ�GLH�
:�VWH� ]X� IOLHKHQ�� 'RFK� GLH� GHXWVFKHQ�
7UXSSHQ�XP]LQJHOWHQ� VLH�PLW� HLQHP�����
.LORPHWHU� ODQJHQ�$EVSHUUJ�UWHO��YHUJLIWH�
WHQ� GDV� 7ULQNZDVVHU� GHU� ZHQLJHQ�:DV�
VHUVWHOOHQ� XQG� ZDUWHWHQ�� ELV� DOOH� +HUHUR�
YHUGXUVWHW�RGHU�YHUKXQJHUW�ZDUHQ�� 
 

������� GHU� LQVJHVDPW� ������� +HUHUR�
XQG�GLH�+lOIWH�GHU��������1DPD�ZXUGHQ�

LQQHUKDOE� YRQ� YLHU� -DKUHQ� XPJHEUDFKW��
'DV� 'HXWVFKH� 5HLFK� ZDU� EHUHLW�� ]ZHL�
JDQ]H�9|ONHU�DXV]XURWWHQ��XP�I�U� OlQJH�
UH�=HLW� MHGHQ�:LGHUVWDQG�JHJHQ� LKUH� LP�
SHULDOLVWLVFKH� $XVEHXWXQJ� 1DPLELDV� ]X�
HUVWLFNHQ�� 
 
-DKU]HKQWH� KDEHQ� GHUHQ� 1DFKIDKUHQ�
GDI�U� JHNlPSIW�� GDVV� GLH� GHXWVFKH� 5H�
JLHUXQJ� ]XJLEW�� GDVV� GLHV� 9|ONHUPRUG�
ZDU��(V� LVW� HLQ�PRUDOLVFKHU�6LHJ� I�U� VLH��
GDVV� GLHV� QDFK� ���� -DKUHQ� HQGOLFK� JH�
VFKLHKW�XQG�GLH�GHXWVFKH�5HJLHUXQJ�HLQH�
NOHLQH�V\PEROLVFKH�(QWVFKlGLJXQJVVXP�
PH�YRQ�����0LOOLDUGHQ�(XUR�]DKOW� 
 
'RFK� LKUH� LPSHULDOLVWLVFKH� 8QWHUGU��
FNXQJ� JHKW� ZHLWHU�� 'LH� 1DFKIDKUHQ� GHU�
+HUHUR� XQG� 1DPD� OHEHQ� ZLH� GLH� JUR�H�
0HKUKHLW� GHU� VFKZDU]HQ� %HY|ONHUXQJ� LQ�
1DPLELD� QRFK� LPPHU� DOV� 0HQVFKHQ�
]ZHLWHU�.ODVVH������GHV�)DUPODQGHV� LVW�
QRFK� LPPHU� LQ� +lQGHQ� ZHL�HU� )DUPHU��
GDUXQWHU� QLFKW� ZHQLJH�1DFKIDKUHQ� GHXW�
VFKHU�.RORQLVWHQ�–�ZlKUHQG�GLH�6FKZDU�
]HQ�� GLH� ���� GHU� %HY|ONHUXQJ� DXVPD�
FKHQ��]X�$UPXW�YHUGDPPW�VLQG�� 
$XFK�YRQ�GHP�5HLFKWXP�DQ�%RGHQVFKlW�
]HQ� �'LDPDQWHQ�� *ROG�� 8UDQ��� GLH� GLH�
VFKZDU]HQ�$UEHLWHU�XQWHU�H[WUHP�JHIlKU�
OLFKHQ�%HGLQJXQJHQ�DEEDXHQ��SURILWLHUHQ�
QHEHQ� HLQHU� NOHLQHQ� HLQKHLPLVFKHQ�(OLWH�
YRU�DOOHP�GLH�ZHVWOLFKHQ�)LUPHQ�LQ�(XUR�
SD�XQG�$XVWUDOLHQ�� 
 
,KUH� $XVEHXWXQJ� XQG� 8QWHUGU�FNXQJ�
ZLUG� HUVW�PLW� GHP�6WXU]� GHU� LPSHULDOLVWL�
VFKHQ�� NDSLWDOLVWLVFKHQ�:HOWRUGQXQJ� HLQ�
(QGH�KDEHQ� 
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.ROXPELHQ��HLQH�5HYROWH��GLH�VHLW��EHU�]ZHL�0RQDWHQ�QLFKW�DQ�.UDIW�YHUOLHUW� 
6HLW� GHP� ���� $SULO� ILQGHQ� LQ� .ROXPELHQ�
XQXQWHUEURFKHQ� 'HPRQVWUDWLRQHQ� XQG�
6WUHLNV�JHJHQ�GLH�ZDFKVHQGH�$UPXW�XQG�
GLH�EUXWDOH�3ROLWLN�GHV� UHFKWHQ�3UlVLGHQ�
WHQ�,YDQ�'XTXH�VWDWW�� 
 
'LH� $QN�QGLJXQJ� GHU� 5HJLHUXQJ�� GLH�
0HKUZHUWVWHXHU� DXI� *UXQGQDKUXQJVPLW�
WHO�]X�HUK|KHQ�XQG�YRQ�GHQ�lUPVWHQ�$U�
EHLWHQGHQ� PHKU� (LQNRPPHQVVWHXHU� ]X�
YHUODQJHQ��KDW�GDV�)DVV�]XP�hEHUODXIHQ�
JHEUDFKW�� 6HLWGHP� EUHLWHQ� VLFK� GLH� 3UR�
WHVWH� LP� JDQ]HQ� /DQG� DXV�� $QJHVLFKWV�
LKUHV� $XVPD�HV� ]RJ� GLH� 5HJLHUXQJ� GLH�
6WHXHUUHIRUP� VFKQHOO� ZLHGHU� ]XU�FN��
HEHQVR� JHSODQWH� $QJULIIH� DXI� GDV� *H�
VXQGKHLWVZHVHQ��'RFK�GD�ZDU�HV�VFKRQ�
]X� VSlW�� /lQJVW� JHKW� HV� GHQ� 'HPRQVW�
UDQWHQ�XQG�6WUHLNHQGHQ�XP�YLHO�PHKU���� 

6LH� IRUGHUQ� HUQVWKDIWH� 0D�QDKPHQ� ]XU�
%HNlPSIXQJ�GHU�$UPXW��LQ�GHU�GLH�+lOIWH�
GHU�%HY|ONHUXQJ�OHEHQ�PXVV��6LH�IRUGHUQ�
NRVWHQORVH� +RFKVFKXOELOGXQJ�� EHVVHUH�
|IIHQWOLFKH� 'LHQVWOHLVWXQJHQ�� EHVVHUH�
$UEHLWVEHGLQJXQJHQ�XQG�5HQWHQ�� 
 
3UlVLGHQW� 'XTXH� YHUVXFKW�� GLH� 3URWHVWH�
PLW� EUXWDOHQ� 0LWWHOQ� ]X� HUVWLFNHQ�� 6HLW�
%HJLQQ� GHU� 5HYROWH� KDW� GLH� 3ROL]HL� EH�
UHLWV��EHU����0HQVFKHQ�JHW|WHW��KDW�KXQ�
GHUWH� YHUSU�JHOW�� YHUKDIWHW� RGHU� ÄYHU-
VFKZLQGHQ³�ODVVHQ��+LQ]X�NRPPHQ�SDUD�
PLOLWlULVFKH�*UXSSHQ��ÄSULYDWH³�EHZDIIQH�
WH� %DQGHQ�� GLH� HLQ]HOQH�'HPRQVWUDQWHQ�
|IIHQWOLFK� KLQULFKWHQ� –� PLW� GHP� =LHO�� GLH�
SURWHVWLHUHQGH� %HY|ONHUXQJ� HLQ]X�
VFK�FKWHUQ�XQG�]X�WHUURULVLHUHQ� 
%LVODQJ��RKQH��(UIROJ��6WDWWGHVVHQ�KDEHQ 

�GLH� 'HPRQVWUDQWHQ� LKUHUVHLWV� LQ� YHU�
VFKLHGHQHQ� 7HLOHQ� GHV� /DQGH� 6WUD�HQ�
VSHUUHQ�HUULFKWHW��XP�VLFK�JHJHQ�GLH�EH�
ZDIIQHWHQ�(LQKHLWHQ�]X�ZHKUHQ� 
 
$XFK� GHU� 9HUVXFK� GHV� 3UlVLGHQWHQ� 'X�
TXH�� GLH� %HY|ONHUXQJ� GHU� 6WDGW� &DOL� –�
GHP� +HU]HQ� GHV� $XIVWDQGHV� –� ]XP�
6FKZHLJHQ�]X�EULQJHQ��LQGHP�HU�WDXVHQG�
6ROGDWHQ� LQ� GLH� 6WDGW� HLQPDUVFKLHUHQ�
OLH���EHZLUNWH�GDV�*HJHQWHLO��/DQGHVZHLW�
DQWZRUWHWHQ� GLH� 0HQVFKHQ� PLW� ZHLWHUHQ�
'HPRQVWUDWLRQHQ�XQG�6WUHLNV�� 
$QJHVLFKWV� GLHVHU� 6WDDWVPDFKW�� GLH� DXI�
GLH� GULQJHQGHQ�6RUJHQ�GHU�%HY|ONHUXQJ�
XQG�LQVEHVRQGHUH�GHU�MXQJHQ�*HQHUDWLRQ�
HLQ]LJ� PLW� 9HUDFKWXQJ� XQG� *HZDOW� DQW�
ZRUWHW�� KDEHQ� GLH� 3URWHVWLHUHQGHQ� QLFKW�
YRU��NOHLQ�EHL]XJHEHQ� 

0H\HU-:HUIW��)�QI�:RFKHQ�LP�-DKU�RKQH�/RKQ�DUEHLWHQ"� 
 

$XI�GHU�0H\HU�:HUIW�LQ�3DSHQEXUJ��GLH�JUR�H�.UHX]IDKUWVFKLIIH�EDXW��KDEHQ�DP�0RQWDJ��EHU�������$UEHLWHQGH�JHJHQ�HLQHQ�GUHLV�
WHQ�$QJULII�GHU�)LUPHQOHLWXQJ�SURWHVWLHUW��'LHVH�ZLOO�����YRQ�LKQHQ�HQWODVVHQ��*OHLFK]HLWLJ�DEHU�VROOHQ�GLH��EULJHQ�������%HVFKlIWLJ�
WHQ�����XQEH]DKOWH�hEHUVWXQGHQ�SUR�-DKU�PDFKHQ�� 
-HGHU�VROO�DOVR�MlKUOLFK�I�QI�:RFKHQ�]XVlW]OLFK�RKQH�/RKQ�DUEHLWHQ�–�XQG�LQ�GHU�=HLW�GLH�$UEHLW�GHU�����HQWODVVHQHQ�.ROOHJHQ�PD�
FKHQ"�'LHVH�NUDVVH�9HUVFKOHFKWHUXQJ�I�U�DOOH��DX�HU�I�U�GLH�)LUPHQERVVH�XQG�LKUH�3URILWH��ZROOHQ�GLH�SURWHVWLHUHQGHQ�$UEHLWHQGHQ�
QLFKW�]XODVVHQ�� 
 

'LH�,*�0HWDOO� LKUHUVHLWV�IRUGHUW��NHLQH�)HVWDQJHVWHOOWHQ�]X�HQWODVVHQ��VRQGHUQ�VWDWWGHVVHQ�ZHQLJHU�$UEHLWHQGH�YRQ�6XEILUPHQ�]X�
EHVFKlIWLJHQ��6SULFK��'LH�$UEHLWHQGHQ�GHU�6XEILUPHQ�VROOHQ�HQWODVVHQ�XQG�GHUHQ�$UEHLW�XPVRQVW�YRQ�GHQ�)HVWDQJHVWHOOWHQ�PLWJH�
PDFKW�ZHUGHQ��0LW�GLHVHU�Ä)RUGHUXQJ³�LVW�GLH�*HZHUNVFKDIW�QLFKW�EHVVHU�DOV�GLH�)LUPHQOHLWXQJ� 
 

-HGH�6SDOWXQJ�VFKZlFKW�GLH�$UEHLWHQGHQ��XQG�DP�(QGH�YHUOLHUHQ�DOOH��8P�GHQ�$QJULIIHQ�GHU�)LUPHQOHLWXQJ�VR�]DKOUHLFK�XQG�VWDUN�
ZLH�P|JOLFK�:LGHUVWDQG�OHLVWHQ�]X�N|QQHQ��EUDXFKHQ�VLH�LP�*HJHQWHLO�HLQH�3HUVSHNWLYH��GLH�VLH�DOOH�YHUHLQW��(UKDOW�DOOHU�$UEHLWV�
SOlW]H� �EHL�6WDPPSHUVRQDO�ZLH�6XEILUPHQ��XQG�$XIWHLOXQJ�GHU� YRUKDQGHQHQ�$UEHLW�XQWHU�$OOHQ�–�EH]DKOW�YRQ�GHQ�DXIJHKlXIWHQ�
3URILWHQ�GHU�OHW]WHQ�-DKUH� 

6WHXHUHUK|KXQJHQ�I�U�.RQ]HUQH"�0HKU�6FKHLQ�DOV�6HLQ 
'LH� )LQDQ]PLQLVWHU� GHU� *�-6WDDWHQ� �GHU�
VLHEHQ� UHLFKVWHQ� 6WDDWHQ� GHU� :HOW�� KD�
EHQ�$QIDQJ�-XQL�HUNOlUW��GDVV�VLH�VLFK�I�U�
HLQH� ZHOWZHLWH� 0LQGHVWVWHXHU� YRQ� ����
DXI�3URILWH�HLQVHW]HQ�ZROOHQ�–�XQG�GDI�U��
GDVV� GLH� *HZLQQH� LQWHUQDWLRQDOHU� *UR��
NRQ]HUQH� QLFKW� PHKU� QXU� LQ� GHP� /DQG�
YHUVWHXHUW�ZHUGHQ�� LQ�GHP�VLH� LKUHQ�RIIL�
]LHOOHQ� )LUPHQVLW]� KDEHQ�� 'LH� 0HGLHQ�
IHLHUQ�GLHV�DOV�ZLFKWLJHQ�6FKULWW�DXI�GHP�
:HJ� ]X� HLQHU� JHUHFKWHQ� %HVWHXHUXQJ��
)LQDQ]PLQLVWHU� 6FKRO]� VSULFKW� JDU� YRQ�
HLQHU� Ä6WHXHUUHYROXWLRQ³�� :DV� I�U� HLQ�
VFKOHFKWHU�6FKHU]�� 
 
'LH� JHSODQWH� 0LQGHVWVWHXHU� OLHJW� ZHLW�
XQWHU�GHP�6WHXHUVDW]��GHU�LQ�YLHOHQ�/lQ�
GHUQ�KHXWH�JLOW��,Q�'HXWVFKODQG�]XP�%HL�
VSLHO� ZHUGHQ� .RQ]HUQH� LP� 6FKQLWW� PLW�
���� EHVWHXHUW�� (LQ� ZHOWZHLWHU� 0LQGHVW�
VWHXHUVDW]�YRQ�����ZLUG�GLH�.DSLWDOLVWHQ�
JDUDQWLHUW� DQVSRUQHQ�� HLQH�6HQNXQJ� GHU�
6WHXHUQ�LQ�'HXWVFKODQG�XQG�YLHOHQ�DQGH�
UHQ�/lQGHUQ�]X��IRUGHUQ«�LP�1DPHQ�GHU� 

*OHLFKEHUHFKWLJXQJ�� 
'DEHL�ZHUGHQ� GLH�6WHXHUQ� DXI�*HZLQQH�
RKQHKLQ� VFKRQ� VHLW� -DKUHQ� �EHUDOO� JH�
VHQNW�� ,Q�'HXWVFKODQG�]XP�%HLVSLHO�VLQG�
VLH� DOOHLQ� VHLW� ����� YRQ� NQDSS� ���� DXI�
MHW]W�����JHVXQNHQ� 
 
'HQQRFK� LVW� VHOEVW� GDV� GHQ� .RQ]HUQHQ�
QRFK� ]X� YLHO�� 9LHOH� KDEHQ� GDKHU� LKUHQ�
)LUPHQVLW]� LQ�6WHXHURDVHQ�YHUODJHUW�XQG�
]DKOHQ� VR� IDVW� NHLQH� 6WHXHUQ�� 'DV� VROO�
VLFK�PLW�GHU�JHSODQWHQ�6WHXHUUHIRUP�lQ�
GHUQ�� /DXW� GHQ� *�� P�VVWHQ� GLH� ����
JU|�WHQ� .RQ]HUQH� �DOOHQ� YRUDQ� *RRJOH��
$SSOH�XQG�$PD]RQ��GDQQ�LQVJHVDPW�����
0LOOLDUGHQ� 'ROODU� PHKU� DQ� 6WHXHUQ� ]DK�
OHQ�� 'LHV� JLEW� HLQH� ,GHH� GDYRQ�� ZDV� I�U�
XQIDVVEDUH� 3URILWH� GLHVH� .RQ]HUQH� PLW�
WHQ�LQ�GHU�.ULVH�PDFKHQ� 
 
6HOEVW�ZHQQ�GLHVH�6WHXHUUHIRUP�WDWVlFK�
OLFK� HLQHV� 7DJHV� RKQH� QHXH� 6FKOXSIO|�
FKHU�I�U�GLH�.RQ]HUQH�XPJHVHW]W�ZHUGHQ�
VROOWH�� ZDV� VHKU� XQZDKUVFKHLQOLFK� LVW��

:HP�Z�UGHQ� GLHVH� ]XVlW]OLFKHQ�0LOOLDU�
GHQ� GDQQ� ]XJXWHNRPPHQ"� 6ROOHQ� ZLU�
HUQVWKDIW�JODXEHQ��GDVV�VLH�I�U�GLH�HLQID�
FKH�%HY|ONHUXQJ�JHQXW]W�Z�UGHQ"�1HLQ�� 
 
6HLW� -DKUHQ� EHVWHKW� GLH� 5ROOH� GHU� 6WDD�
WHQ� LPPHU� PHKU� GDULQ�� GHQ� .DSLWDOLVWHQ�
P|JOLFKVW� YLHO� |IIHQWOLFKHV�*HOG� ]XU�9HU�
I�JXQJ�]X�VWHOOHQ�� LQ�)RUP�YRQ�.RQMXQN�
WXUSDNHWHQ�� 3ULYDWLVLHUXQJHQ�� 6XEYHQWLR�
QHQ��5�VWXQJVDXIWUlJHQ����'DVV�HLQ]HOQH�
LQWHUQDWLRQDOH� *UR�NRQ]HUQH� ZLH� $PD�
]RQ�� GLH� VLFK� H[WUHP� EHUHLFKHUW� KDEHQ��
YLHOOHLFKW�HLQ�NOHLQ�ZHQLJ�PHKU�EHVWHXHUW�
ZHUGHQ��lQGHUW�GDUDQ�DEVROXW�JDU�QLFKWV��
'LH� 6WDDWHQ� Z�UGHQ� GLHVHV� *HOG� DQGH�
UHQ� .DSLWDOLVWHQ� JHEHQ�� XP� GLH� 3URILWH�
LQQHUKDOE� GHU� NDSLWDOLVWLVFKHQ� .ODVVH�
HWZDV�JOHLFKPl�LJHU�]X�YHUWHLOHQ�� 
 
:HQQ�ZLU�ZROOHQ�� GDVV� GLH� JLJDQWLVFKHQ�
3URILWH� WDWVlFKOLFK� GHU� %HY|ONHUXQJ� ]X�
JXWHNRPPHQ�� P�VVHQ� ZLU� $UEHLWHQGHQ�
GLHV�VHOEHU�LQ�GLH�+DQG�QHKPHQ� 



6HLWH��       '$6�527(�78&+     ��������-XQL����� ���� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

9RQRYLD��3DUDVLWHQ�JHKHQ�VKRSSHQ 
)�U�VDWWH����0LOOLDUGHQ�(XUR�KDW�9RQRYLD�GHQ�]ZHLWJU|�WHQ�:RKQXQJVNRQ]HUQ�'HXW�
VFKH�:RKQHQ�JHNDXIW�–�XQG�]ZDU�YRQ�XQVHUHP�*HOG�� 
 

��0LOOLDUGH�(XUR�EHNRPPW�9RQRYLD�YRP�6WDDW�JHVFKHQNW��6LH�P�VVHQ�I�U�GHQ�.DXI�
QlPOLFK�NHLQH�*UXQGHUZHUEVVWHXHU�]DKOHQ��GDQN�HLQHU�$XVQDKPH� LQ�HLQHP�*HVHW]��
GDV�&'8�XQG�63'�HUVW� YRU� NXU]HP� YHUDEVFKLHGHW� KDEHQ�� ��ZHLWHUH�0LOOLDUGHQ�EH�
NRPPHQ�VLH�YRP�/DQG�%HUOLQ��GDV�LKUH��������PDURGHVWHQ�:RKQXQJHQ�NDXIW�–�GH�
UHQ�6DQLHUXQJ�QXQ�REHQGUHLQ�GLH�|IIHQWOLFKHQ�.DVVHQ�EH]DKOHQ�P�VVHQ�� 
'DV� �EULJH� *HOG� VROOHQ� GLH� %HVFKlIWLJWHQ� HLQEULQJHQ�� GXUFK� (QWODVVXQJHQ� XQG� $U�
EHLWVYHUGLFKWXQJ�ZLH�VR�RIW�EHL� )XVLRQHQ��8QG�GLH�0LHWHU�� GXUFK�ZHLWHUH� �EHUK|KWH�
0LHWHQ�XQG�1HEHQNRVWHQ��9HU]|JHUXQJHQ�EHL�5HSDUDWXUHQ�XQG�DQGHUH�6FKLNDQHQ� 
 

$OOH�EH]DKOHQ����DX�HU�GLHMHQLJHQ��GLH�DOV�HLQ]LJH�YRQ�GHP�.DXI�SURILWLHUHQ��GLH�$NWLR�
QlUH��GLH�GLH�]XVlW]OLFKHQ�*HZLQQH�NDVVLHUHQ� 

2SHO��3URWHVWH�JHJHQ�
ÄIUHLZLOOLJH³�(QWODVVXQJHQ� 

 

%LV� (QGH� GHV� -DKUHV� VROOHQ� ZHLWHUH�
������$UEHLWVSOlW]H��GHU�QRFK�YHUEOLHEH�
QHQ� �������� EHL� 2SHO� LQ� 'HXWVFKODQG�
DEJHEDXW� ZHUGHQ�� 'LH� *HZHUNVFKDIW�
KDWWH� GLHVHU� NUDVVHQ� $UEHLWVSODW]YHU�
QLFKWXQJ�$QIDQJ������DXFK�QRFK�]XJH�
VWLPPW� –� XQWHU� GHP� DUPVHOLJHQ� 9RU�
ZDQG�� GDVV� QLHPDQG� RIIL]LHOO� HQWODVVHQ�
ZHUGH�� VRQGHUQ� QXU� Ä)UHLZLOOLJH³� PLW�
$EILQGXQJ�JHKHQ�Z�UGHQ�� 
 

'RFK� PLWWHQ� LQ� GHU� .ULVH� JLEW� QDW�UOLFK�
NHLQHU� IUHLZLOOLJ�VHLQHQ�-RE�DXI��8QG�VR�
JUHLIW�GLH�)LUPHQOHLWXQJ�]X�LPPHU�GUDVWL�
VFKHUHQ�0LWWHOQ�� 6LH� KDEHQ� HLQ� JDQ]HV�
6\VWHP�HLQJHI�KUW�PLW�6FKLNDQHQ��0RE�
ELQJ��'URKXQJHQ��LQGLYLGXHOOHQ�/RKQN�U�
]XQJHQ�YRQ�WHLOZHLVH�PHKUHUHQ�KXQGHUW�
(XUR���� $OOHV�� XP� WDXVHQGH� $UEHLWHQGH�
ÄIUHLZLOOLJ³�DXV�GHP�%HWULHE�]X�HNHOQ� 
 

*OHLFK]HLWLJ� VROOHQ� DOOH� DQGHUHQ� $UEHL�
WHQGHQ�QRFK�PHKU�DXVJHSUHVVW�ZHUGHQ�
DOV� YRUKHU�� 'LH� )LUPHQOHLWXQJ� ZLOO� GLH�
3DXVHQ�LQ�GHQ�:HUNVKDOOHQ�XQG�DQ�GHQ�
)OLH�ElQGHUQ� YHUN�U]HQ�� GDV� $UEHLWV�
WHPSR� HUK|KHQ�� GHQ� �-6WXQGHQ-7DJ�
DXIZHLFKHQ� XQG� LP� (LVHQDFKHU� :HUN�
VRJDU�GLH��-7DJH-:RFKH�HLQI�KUHQ� 

8QWHU�GHQ�$UEHLWHQGHQ�ZlFKVW�GLH�(P�
S|UXQJ� �EHU� GLH� %RVVH� GHV� 3HXJHRW-
&LWURHQ-.RQ]HUQV�� ]X� GHP�2SHO� JHK|UW�
XQG� GHU� 0LOOLDUGHQJHZLQQH� PDFKW�� LQ�
GHP� HU� GLH� $UEHLWHQGHQ� ]HUPDOPW�� $Q�
JHVLFKWV�GLHVHU�6WLPPXQJ�KDW�DXFK�GLH�
,*�0HWDOO�LKUHQ�7RQ�JHlQGHUW��(QGH�0DL�
KDW� VLH� ]XP� ]ZHLWHQ� 0DO� ]X� 3URWHVWHQ�
DXIJHUXIHQ�� DQ� GHU� $UEHLWHQGH� DOOHU�
6WDQGRUWH�WHLOQDKPHQ��(LQ�HUVWHU�6FKULWW��
GHP�ZHLWHUH�IROJHQ�P�VVHQ� 

5HQWH�PLW���"�1HLQ��PLW���� 
'LH�%HUDWHU�GHV�:LUWVFKDIWVPLQLVWHULXPV�KDEHQ�HUNOlUW��GDV�5HQWHQDOWHU�P�VVH�QRFK�
ZHLWHU�HUK|KW�ZHUGHQ��Ä]XQlFKVW³�DXI����-DKUH�� 
6LH�ZLVVHQ�GDEHL�JDQ]�JHQDX��GDVV�NDXP�MHPDQG�VR�ODQJH�DUEHLWHQ�NDQQ��(QWZHGHU�
ZHLO�HV�N|USHUOLFK�XQG�JHVXQGKHLWOLFK�QLFKW�PHKU�JHKW�–�RGHU�VFKOLFKW�GHVKDOE��ZHLO�
PDQ�LQ�GHP�$OWHU�JDU�NHLQHQ�-RE�PHKU�EHNRPPW��6LH�ZLVVHQ��GDVV�MHGH�ZHLWHUH�(U�
K|KXQJ�GHV�5HQWHQDOWHUV�GDKHU�QLFKWV�DQGHUHV�LVW�DOV�HLQH�ZHLWHUH�.�U]XQJ�GHU�5HQ�
WHQ�� 'DVV� GDPLW� ZHLWHUH� +XQGHUWWDXVHQGH�0HQVFKHQ� QDFK� MDKU]HKQWHODQJHU� $UEHLW�
]X�HLQHP�/HEHQ�DQ�GHU�$UPXWVJUHQ]H�YHUGDPPW�ZHUGHQ� 
 

'RFK�GLH�%HUDWHU�EHKDXSWHQ��HV�JHKH�QLFKW�DQGHUV��6LH�NRPPHQ�PLW�GHP�DOWHQ�$UJX�
PHQW��'D�ZLU��]XPLQGHVW�LP�'XUFKVFKQLWW��OlQJHU�OHEHQ��ZlUHQ�XQVHUH�ELVKHULJH�5HQ�
WH�VRQVW�ÄQLFKW�PHKU�EH]DKOEDU³��9RQ�ZHJHQ� 
 

'LH�3URGXNWLYLWlW�LVW�VHLW�-DKUHQ�JHZDFKVHQ��$Q�HLQHP�7DJ�HUDUEHLWHQ�ZLU�KHXWH�JH�
QDXVR�YLHO�5HLFKWXP�ZLH�IU�KHU�DQ�]ZHL�7DJHQ��LQ����-DKUHQ�VR�YLHO�ZLH�IU�KHU�LQ����
-DKUHQ��'RFK�JHODQGHW� LVW� GLHVHU� ]XVlW]OLFKH�5HLFKWXP� EHL� GHQ�.DSLWDOLVWHQ�� GHUHQ�
.RQWRVWlQGH�ZDFKVHQ�XQG�ZDFKVHQ� 
9RQ�GRUW�P�VVHQ�ZLU�GHQ�5HLFKWXP�]XU�FNKROHQ��'DQQ�LVW�DXFK�JHQXJ�*HOG�I�U�XQVH�
UH�5HQWHQ�GD�–�VRJDU�I�U�K|KHUH�XQG�IU�KHUH�5HQWHQ�I�U�DOOH� 

-HW]W�LP�:DKONDPSI�EHWHXHUW�QDW�UOLFK�MHGH�3DUWHL��GDVV�HV�PLW�LKU�NHLQH�9HUVFKOHFK�
WHUXQJHQ� EHL� GHU� 5HQWH� JHEHQ� ZHUGH�� &'8-:LUWVFKDIWVPLQLVWHU� $OWPDLHU� HUNOlUWH��
ÄHLQH�(UK|KXQJ�GHV�5HQWHQDOWHUV�LVW�PRPHQWDQ�NHLQ�7KHPD³��-D��ÄPRPHQWDQ³�� 
'RFK�ZHU� DXFK� LPPHU� JHZlKOW� ZLUG�� 1DFK� GHU�:DKO� ZLUG� GLH� QHXH�5HJLHUXQJ� GLH�
5DWHQ� I�U�GLH�JLJDQWLVFKHQ�6FKXOGHQ�HLQWUHLEHQ��GLH�VLH� LQ�GHU�3DQGHPLH�YRU�DOOHP�
]XU�5HWWXQJ�GHV�*UR�NDSLWDOV�XQG�VHLQHU�3URILWH�JHPDFKW�KDW��6LH�ZHUGHQ�XQV�DQ�
JUHLIHQ��ZHUGHQ�EHL�XQV�VSDUHQ�XQG�N�U]HQ�ZROOHQ�–�QLFKW�QXU�EHL�GHU�5HQWH� 
 

:LU�$UEHLWHQGHQ�G�UIHQ�XQV�GDKHU�YRQ�LKUHQ�:DKONDPSIUHGHQ�QLFKW�HLQOXOOHQ�ODVVHQ��
LP�*HJHQWHLO��:LU�P�VVHQ�XQV�KHXWH�VFKRQ�GDUDXI�YRUEHUHLWHQ��XQV�JHPHLQVDP�JH�
JHQ�GLHVH�$QJULIIH�]X�ZHKUHQ� 


