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,Q�GHQ�IROJHQGHQ�hEHUOHJXQJHQ�VROO�LQ�JUREHQ�=�JHQ�GHU���GXUFK�VSlWHUH��YHUWLHIHQGHUH�
8QWHUVXFKXQJHQ�XQG�)RUVFKXQJHQ�]X�HUJlQ]HQGH���9HUVXFK�XQWHUQRPPHQ�ZHUGHQ��DP�
NRQNUHWHQ�%HLVSLHO�HLQHV�YRQ�GHU�%HY|ONHUXQJV]XVDPPHQVHW]XQJ�KHU�KHWHURJHQHQ��KLVWRULVFK�
ZLGHUVSU�FKOLFK�JHSUlJWHQ�XQG�GRNXPHQWDULVFK�EHVWLPPEDUHQ�*HVHOOVFKDIWVJHELOGHV�HLQLJH�
7HLOPHFKDQLVPHQ�LQ�LKUHU�JHQHWLVFKHQ�3UR]H�KDIWLJNHLW��LQ�LKUHU�LGHHQ��XQG�
JHLVWHVJHVFKLFKWOLFKHQ��MD�OHW]WHQ�(QGHV�LQ�LKUHU�PHQWDOLWlWVJHVFKLFKWOLFKHQ�%HGLQJWKHLW�XQG�
:LUNXQJ�DXI]X]HLJHQ���'DV�DQYLVLHUWH�*HVHOOVFKDIWVJHELOGH��GDV�DXFK�LP�(UJHEQLV�
QDFKVWHKHQGHU�%HWUDFKWXQJHQ�HYHQWXHOO�XQG�EHGLQJW�JDU�DOV��DOOHUGLQJV�EOR��YLUWXHOOHV��
PXOWLQDWLRQDOHV�XQG�PHKUVSUDFKLJHV�*HVHOOVFKDIWV��XQG�.XOWXUPXVWHU�PLW�DOO�VHLQHQ�9RU��XQG�
1DFKWHLOHQ�HUNDQQW�ZHUGHQ�N|QQWH��LVW�MHQH�GHU�LQ�OHW]WHU�=HLW���JDQ]�LQWHQVLY�VHLW�3DXO�&HODQV�
EHU�KPWHU�0HULGLDQ�5HGH���VR�VWDUN�LQ�GHQ�9RUGHUJUXQG�GHV�,QWHUHVVHV�JHU�FNWHQ��
PHWDSKRULVFK�DOV��YHUVXQNHQ��EHWUDFKWHWHQ�JHLVWLJHQ�XQG�.XOWXUODQGVFKDIW�HLQHU�(QWLWlW��GLH�
DOV�VROFKH�EHUHLWV�GHU��*HVFKLFKWVORVLJNHLW�DQKHLPJHIDOOHQ���LVW�XQG�LQ�GLH�*HVFKLFKWH�XQWHU�
GHP�%HJULII�HLQHV�HKHU�SROLWLVFKHQ�$UWHIDNWV�DOV�GHU�HLJHQWOLFKHQ�5HJLRQ���JHQDQQW�%XNRZLQD���
]X�'HXWVFK�%XFKHQODQG��HLQJHJDQJHQ�LVW��

$XVJHKHQG�YRQ�GHQ�ELVKHU�XPIDQJ��XQG�NHQQWQLVUHLFKVWHQ�$EKDQGOXQJHQ�XQG�'DUVWHOOXQJHQ�
GLHVHV�HXURSlLVFKHQ�7HLOJHELHWHV��GLH�)RUVFKHUQ�ZLH�7HRSKLO�%HQGHOOD��'LPLWULH�2QFLXO��
5DLPXQG�)ULHGULFK�.DLQGO��(ULFK�%HFN��)UDQ]�/DQJ��-RKDQQHV�+DPSHO�XQG�2UWIULHG�.RW]LDQ��
,RQ�1LVWRU��(PDQXHO�7XUF]\QVNL�RGHU�0LKDL�,DFREHVFX�]X�YHUGDQNHQ�VLQG���UHLFKW�GLH�3DOHWWH�
�����������������������������������������������������������
��� $OOJHPHLQH�%HPHUNXQJ��,Q�GHQ�QDFKVWHKHQGHQ�=LWDWHQ�IHWW�ZLHGHUJHJHEHQH�6WHOOHQ�VLQG�YRQ�XQV�

KHUYRUJHKREHQ��
��� 3DXO�&HODQ��$QVSUDFKH�DQOl�OLFK�GHU�(QWJHJHQQDKPH�GHV�/LWHUDWXUSUHLVHV�GHU�)UHLHQ�+DQVHVWDGW�%UHPHQ��,Q��

3�&���$XVJHZlKOWH�*HGLFKWH��=ZHL�5HGHQ��1DFKZ��Y��%HGD�$OOHPDQQ��)UDQNIXUW�DP�0DLQ��VXKUNDPS��������
6�������'HP�DXVJH]HLFKQHWHQ�.HQQHU�GHU�%XNRZLQD�3UREOHPDWLN�.XUW�5HLQ�XQWHUOlXIW�PHUNZ�UGLJHUZHLVH�LQ�
HLQHP�=LWDW�JOHLFK�]X�%HJLQQ�HLQHV�$XIVDW]HV�HLQ�)HKOHU��ZHQQ�HU�]LWDWPl�LJ�YRP�:RUW�&HODQV��YRQ�MHQHU�

QXQ�LQ�GHU�*HVFKLFKWVORVLJNHLW�YHUVXQNHQHQ�3URYLQ]
��VSULFKW��ZDV�HLQ�GHXWOLFKHV�%HLVSLHO�GDI�U�LVW��ZLH�
VWDUN�VLFK�6WHUHRW\SH�VHOEVW�EHL�VROLGHQ�XQG�VRQVW�H[]HOOHQW�LQIRUPLHUWHQ�:LVVHQVFKDIWOHU Q�GXUFK]XVHW]HQ�
YHUP|JHQ��6LHKH�.XUW�5HLQ��3ROLWLVFKH�XQG�NXOWXUJHVFKLFKWOLFKH�*UXQGODJHQ�GHU��GHXWVFKVSUDFKLJHQ�/LWHUDWXU�
GHU�%XNRZLQD���,Q��'LHWPDU�*ROWVFKQLJJ���$QWRQ�6FKZRE��+JJ����'LH�%XNRZLQD��6WXGLHQ�]X�HLQHU�
YHUVXQNHQHQ�/LWHUDWXUODQGVFKDIW��IUDQFNH �YHUODJ��7�ELQJHQ�������6������'LH�OLWHUDWXUZLVVHQVFKDIWOLFKH�
5H]HSWLRQVJHVFKLFKWH�KDW�DOOHUGLQJV�DXFK�IHVW]XVWHOOHQ�XQG�IHVW]XKDOWHQ��GD��5HLQV�XQJHQDXHV�=LWDW�DXFK�YRQ�
(PDQXHO�7XUF]\QVNL��*HVFKLFKWH�GHU�%XNRZLQD�LQ�GHU�1HX]HLW��=XU�6R]LDO ��XQG�.XOWXUJHVFKLFKWH�HLQHU�
PLWWHOHXURSlLVFK�JHSUlJWHQ�/DQGVFKDIW��:LHVEDGHQ��+DUUDVVRZLW]��������EHUQRPPHQ�ZXUGH��EHL�GHP�HV�
KHL�W���'LHVH�$N]HQWH�KDW�VFKRQ�GHU�IU�KYHUVWRUEHQH�/\ULNHU�3DXO�&HODQ�JHVHW]W��DOV�HU��YRQ�GHU�9LVLRQ�
EHGU�FNW��GLH�%XNRZLQD�N|QQWH�HLQH�
 LQ�GHU�*HVFKLFKWVORVLJNHLW�YHUVXQNHQH�3URYLQ]
�ZHUGHQ«���6�����'HU�
7LWHO�GHV�LP�IUDQFNH�YHUODJ�HUVFKLHQHQHQ�%DQGHV�YRQ�*ROWVFKQLJJ�6FKZRE�EHUXKW�RIIHQVLFKWOLFK�DXI�GLHVHP�
6FK|QKHLWVIHKOHU�LP�DQJHI�KUWHQ�PXOWLSOL]LHUWHQ�=LWDWDEVFKQLWW�RGHU�LVW�XQDEKlQJLJ�GDYR Q�HQWVWDQGHQ���DOV�
DOOHUGLQJV�JO�FNOLFKH�)RUPXOLHUXQJ��GLH�VLFK�PHQWDO�OHLFKW�GXUFK]XVHW]HQ�YHUPRFKWH��%HL�&HODQ�KHL�W�HV�
ULFKWLJ���«LQ�GLHVHU�QXQ�GHU�*HVFKLFKWVORVLJNHLW�DQKHLPJHIDOOHQHQ�HKHPDOLJHQ�3URYLQ]�GHU�
+DEVEXUJHUPRQDUFKLH«���D�D�2�� �

��� 5HJLRQHQ�DOV��WKHRUHWLVFKH�.RQVWUXNWLRQHQ��ZHUGHQ�GHILQLHUW�LQ�.DUO�0|FNO��'HU�5HJLRQDOLVPXV�XQG�VHLQH�
JHVFKLFKWOLFKHQ�*UXQGODJHQ��(LQH�6NL]]H��,Q��)ULHG�(VWHUEDX HU��5HJLRQDOLVPXV��3KlQRPHQ���3ODQXQJVPLWWHO���
+HUDXVIRUGHUXQJ�I�U�(XURSD��(LQH�(LQI�KUXQJ��0�QFKHQ�������6������6LHKH�DXFK�5RODQG�6WXUP��
5HJLRQHQ�5HJLRQDOLVPXV��,Q��'LHWHU�1RKOHQ��+J����:|UWHUEXFK�6WDDW�XQG�3ROLWLN��%RQQ�������6������ �

��� 7KHRSKLO�%HQGHOOD��/DQGHVNXQGH�GHU�%XNRZLQD��PLW���/LWKRJUDSKLHQ��:LHQ��������'LPLWULH�2QFLXO��=XU�
*HVFKLFKWH�GHU�%XNRZLQD��������5DLPXQG�)ULHGULFK�.DLQGO��=XU�*HVFKLFKWH�GHU�6WDGW�&]HUQRZLW]�XQG�LKUHU�
8PJHEXQJ��������5DLPXQG�)ULHGULFK�.DLQGO��*HVFKLFKWH�GHU�%XNRZLQD�YRQ�GHQ�lOWHVWHQ�=HLWHQ�ELV�]XU�
*HJHQZDUW�������������'LH�%XNRZLQD��HLQH�DOOJHPHLQH�+HLPDWNXQGH��KUVJ��Y��
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GHU�LQ�GLHVHQ�6FKULIWHQ�HUNHQQEDUHQ�'LVNXUVH�JUXQGVlW]OLFK�YRQ�GHU�WUDGLWLRQHOOHQ�
*HVFKLFKWVVFKUHLEXQJ�ELV�]XU�ODQGHVNXQGOLFKHQ�RGHU�VR]LDO��XQG�NXOWXUJHVFKLFKWOLFKHQ�
'DUVWHOOXQJ��'DEHL�ZLUG�MHZHLOV�YHUVXFKW��JHVFKLFKWOLFKH�VRZLH�VR]LDO�SROLWLVFKH�0RPHQWH�LQ�
LKUHU�)DNWL]LWlW�XQG�3URJUHVVLYLWlW�IHVW]XKDOWHQ��VLH�DXI�.RQVHTXHQ]HQ��DXI�9RU]�JH�XQG�
'HIL]LWH�KLQ�]X�XQWHUVXFKHQ��NRPSOH[H�0HFKDQLVPHQ�VLFKWEDU�]X�PDFKHQ�XQG�VLH�QLFKW�VHOWHQ�
PLW�%OLFN�DXI�GLH�JHJHQZlUWLJH�/DJH�GLHVHU�5HJLRQ�VRZLH�DXI�GLH�GDULQ�HQWKDOWHQHQ�YLUWXHOOHQ�
WKHRUHWLVFKHQ�,PSXOVH�N�QIWLJHU�UHJLRQDOHU�VRZLH�HXURSDZHLWHU�(QWZLFNOXQJHQ�DXV]XOHJHQ���
'HQQ��LP�*UXQGH��JHQRPPHQ��YHUVXFKW�GLH�*HVFKLFKWVIRUVFKXQJ�GLH�9HUJDQJHQKHLW��GLH�
*HJHQZDUW�XQG�GLH�=XNXQIW�ORJLVFK�PLWHLQDQGHU�]X�YHUELQGHQ����ZLH�5DGX�*ULJRURYLFL�XQWHU�
%HUXIXQJ�DXI�'LPLWULH�2QFLXO�EHKDXSWHW���

:R�MHGRFK�GLH�/RJLN�DXIK|UW��VHW]W�EHUHFKWLJWHV�6WDXQHQ�HLQ��$QJHVLFKWV�GHU�*UX�ERWVFKDIW�
2WWR�YRQ�+DEVEXUJV��LPPHUKLQ�HLQHV�0LWJOLHGV�GHV�(XURSDSDUODPHQWHV��DQ�5XGROI�:DJQHU�
DXV�$QOD��VHLQHV�����*HEXUWVWDJHV��LQ�GHU�GLH�]X�HUZDUWHQGH��%HIUHLXQJ��GHU�%XNRZLQD�
(UZlKQXQJ�IDQG��ZDUQWH�GHU�UXPlQLVFKH�3K\VLNHU��$NDGHPLHPLWJOLHG�XQG�DXVJH]HLFKQHWH�
%XNRZLQD�.HQQHU�5DGX�*ULJRURYLFL�HLQGULQJOLFK�YRU�VWHULOHQ�,OOXVLRQHQ�XQG�
DQDFKURQLVWLVFKHQ�1RVWDOJLHQ���

:lKUHQG�GLH�HKUOLFKHQ�DOWHQ�gVWHUUHLFKHU��8NUDLQHU�XQG�5XPlQHQ�LKUH�
HQWJHJHQJHVHW]WHQ�0HLQXQJHQ�PHKU�RGHU�ZHQLJHU�RIIHQ�lX�HUQ�XQG�LQ�VFKULIWOLFKHQ�RGHU�
P�QGOLFKHQ�6WUHLW�WUHWHQ��EHGLHQHQ�VLFK�GLH�(SLJRQHQ�GHU�HUVWHUHQ�HLQHU�JHIlKUOLFKHQ�
6FKXW]ZDQG��6FKHLQEDU�VWHKHQ�VLH�LP�'LHQVWH�GHU�,QWHJUDWLRQ�GHU�RVWHXURSlLVFKHQ�
6WDDWHQ�XQG�GHU�JHJHQVHLWLJHQ�9HUVWlQGLJXQJ�LKUHU�9|ONHU��GRFK�YHUVFKUHLEHQ�VLH�HLQ�
EOR��REHUIOlFKOLFK�ZLUNVDPHV�5H]HSW��MHQHV�GHU�PXOWLQDWLRQDOHQ�GHXWVFK�
|VWHUUHLFKLVFKHQ�+DEVEXUJHUPRQDUFKLH��'RFK�GLH�(�XURSlLVFKH��8�QLRQ��P��WH�HLQHU�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
/DQGHVJHQGDUPHULHNRPPDQGR�LQ�&]HUQRZLW]��+��*ROG��*HVFKLFKWH�GHU�-XGHQ�LQ�GHU�%XNRZLQD��+UVJ��Y��GHU�
%XNRZLQHU�/DQGVPDQQVFKDIW����%GH��������������)UDQ]�/DQJ��+J����%XFKHQODQG��+XQGHUWI�QI]LJ�-DKUH�
'HXWVFKWXP�LQ�GHU�%XNRZLQD��������(ULFK�%HFN��%XNRZLQD� ±�/DQG�]ZLVFKHQ�2ULHQW�XQG�2N]LGHQW��������
(ULFK�3URNRSRZLWVFK��'LH�UXPlQLVFKH�1DWLRQDOEHZHJXQJ�LQ�GHU�%XNRZLQD�XQG�GHU�'DNR �5RPDQLVPXV��
6WXGLHQ�]XU�*HVFKLFKWH�GHU�|VWHUUHLFKLVFK�XQJDULVFKHQ�0RQDUFKLH��%G�����������-RKDQQHV�+DPSHO��2UWIULHG�
.RW]LDQ��6SXUHQVXFKH�LQ�GLH�=XNXQIW��(XURSDV�YHUJHVVHQH�5HJLRQ�%XNRZLQD��$XVVWHOOXQJVNDWDORJ�XQG�
5HLVHGRNXPHQWDWLRQ��$XJVEXUJ��������,RQ�1LVWRU��,VWRULD�%XFRYLQHL��%XFXUHúWL��������(PDQXHO�7XUF]LQVNL��
*HVFKLFKWH�GHU�%XNRZLQD�LQ�GHU�1HX]HLW��=XU�6R]LDO ��XQG�.XOWXUJHVFKLFKWH�HLQHU�PLWWHOHXURSlLVFK�JHSUlJWHQ�
/DQGVFKDIW��:LHVEDGHQ��������*HUPDQ�(PLJUDWLRQ�IURP�%XNRYLQD�WR�WKH�$PHULFDV��5HVXOWV�RI�,QLWLDO�
,QYHVWLJDWLRQV�DQG�D�*XLGH�WR�)XUWKHU�5HVHDUFK��(GLWHG�E\�:LOOLDP�.HHO�DQG�.XUW�5HLQ��.DQVDV��/DZUHQFH�
������

� :HLWHUI�KUHQGH�%LEOLRJUDSKLH�GD]X�LQ� �(ULFK�%HFN�����%LEOLRJUDSKLH�]XU�.XOWXU�XQG�/DQGHVNXQGH�GHU�
%XNRZLQD��/LWHUDWXU�DXV�GHQ�-DKUHQ������������'RUWPXQG�����������%LEOLRJUDSKLH�]XU�/DQGHVNXQGH�GHU�
%XNRZLQD��/LWHUDWXU�ELV�]XP�-DKUH�������6�GRVWGHXWVFKHV�.XOWXUZHUN��0�QFKHQ�����������'HXWVFKH�6 SUDFKH�
XQG�/LWHUDWXU�LQ�GHU�%XNRZLQD��(LQH�%LEOLRJUDSKLH��,Q��$QGUHL�&RUEHD���2FWDYLDQ�1LFRODH��+JJ����,QWHUIHUHQ  H�
FXOWXUDOH�URPkQR�JHUPDQH��8QLYHUVLWDWHD�$OH[DQGUX�,RDQ�&X]D��,DúL�������6����� ���������'HXWVFKH�6SUDFKH�
XQG�/LWHUDWXU�LQ�GHU�%XNRZLQD��(LQH�%LEOLRJUDSKLH�GHU�6HNXQGlUOLWHUDWXU��7HLO���������������PLW�
1DFKWUlJHQ���LQ��$QGUHL�&RUEHD���0LFKDHO�$VWQHU��+JJ����.XOWXUODQGVFKDIW�%XNRZLQD��6WXGLHQ�]XU�
GHXWVFKVSUDFKLJHQ�/LWHUDWXU�GHV�%XFKHQODQGHV�QDFK�������(GLWXUD�8QLYHUVLW � LL��$O��,��&X]D���,DúL�������6��
���������

� 'D�LQ�GHQ�ELVKHULJHQ�GHXWVFKVSUDFKLJHQ�3XEOLNDWLRQHQ�DOOHU�$UW�GLH�VRQVW�DEVROXW�QRWZHQGLJHQ�+LQZHLVH�DXI�
GLH�UXPlQLVFKH�%LEOLRJUDSKLH�UHFKW�VSlUOLFK�DXVIDOOHQ��HLQH�HUIUHXOLFKH�$XVQDKPH�VWHOOW�GLH�$EKDQGOXQJ�YRQ�
(PDQXHO�7XUF]\QVNL�GDU���VHL�KLHU�PLQGHVWHQV�DXI�GLH�UHLFKKDOWLJH��DXFK�YLHOH�GHXWVFKVSUDFKLJH�%HLWUlJH�
XPIDVVHQGH�%LEOLRJUDSKLH�LQ��,RQ�1LVWRU��,VWRULD�%XFRYLQHL��(GL  LH�úL�VWXGLX�ELR�ELEOLRJUDILF�GH�6WHOLDQ�
1HDJRH��+XPDQLWDV��%XFXUHúWL�������6�����������VRZLH�DXI�GLH�DXVI�KUOLFKH�%LEOLRJUDSKLH�LQ�HLQHP�
JU�QGOLFKHQ�:HUN��0LKDL�,DFREHVFX��'LQ�LVWRULD�%XFRYLQHL��9RO��,������ ���������'H�OD�DGPLQLVWUD LD�PLOLWDU��
OD�DXWRQRPLD�SURYLQFLDO��>$XV�GHU�*HVFKLFKWH�GHU�%XNRZLQD��%G��,���������������9RQ�GHU�0LOLWlUYHUZDOWXQJ�
ELV�]XU�3URYLQ]DXWRQRPLH@��(GLWXUD�$FDGHPLHL�5RPkQH��%XFXUHúWL�������6����� ������KLQJHZLHVHQ��'D]X�
VLHKH�DXFK��2WWR�)UHLKHUU�YRQ�'XQJHUQ��5XPlQLHQ��*RWKD��9HUODJ�)U��$QGUHD�3HUWKHV�������1LFRODH�,RUJD��
*HVFKLFKWH�GHV�UXPlQLVFKHQ�9RONHV����%GH���*RWKD��9HUODJ�)U��$QGUHD�3HUWKHV �������

� (LQH�%LEOLRJUDSKLH�XNUDLQLVFKHU�)RUVFKXQJ�ELHWHW�]�7��GHU�%DQG�YRQ�.YLWNRYVN\M���%UHQG]DQ���äXNRYVN\M�
�+JJ����%XNRZLQD�LL�P\QXOH�L�VXþDVQH��3DULV���3KLODGHOSKLD���'HWURLW�� �

��� 5DGX�*ULJRURYLFL��&RPHQWDULX�OD�
'HVFULHUHD�%XFRYLQHL
�D�*HQHUDOXOXL�6SOpQ\��,Q��$QDOHOH�%XFRYLQHL��DQ�,9��
��������6������E]Z�������
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QHXHQ�=XNXQIW�HQWJHJHQVHKHQ�XQG�VLFK�GDYRU�K�WHQ��I�U�GDV�0RGHO�HLQHU�EDQNURWWHQ�
9HUJDQJHQKHLW�HLQ]XWUHWHQ���

+HWHURJHQ�XQG�NRPSOL]LHUW�ZLH�GHU�JHVFKLFKWOLFK�JHLVWLJH�:HUGHJDQJ�GLHVHV�*HELHWHV�VLQG�
DXFK�GLH�VLFK�GDUDXI�EH]LHKHQGHQ�8QWHUVXFKXQJHQ��ZREHL�GHXWOLFK�XQWHUVFKLHGOLFKH��ZHLO�
PHLVW�]XP�*UR�WHLO�WHOHRORJLVFK�DQJHOHJWH�6WDQGSXQNWH�HUNHQQEDU�ZHUGHQ��GLH�YRQ�
XQWHUVFKLHGOLFKHQ��YRQ�GHU�*HVFKLFKWH�RGHU�YRQ�GHU�/RJLN�KHU�PHKU�RGHU�ZHQLJHU�RGHU�VRJDU�
�EHUKDXSW�QLFKW�OHJLWLPLHUWHQ�,QWHUHVVHQ�DEKlQJLJ�VLQG��$XFK�LQ�LKUHU�]HLWOLFKHQ�(QWVWHKXQJ�
ZHLVHQ�VLH�XQYHUNHQQEDU�OHLWPRWLYLVFKH�0HUNPDOH��VHL�HV�GHU�9RONV]XJHK|ULJNHLW�GHV�
9HUIDVVHUV��VHL�HV�GHU�MHZHLOLJHQ�PDFKWSROLWLVFKHQ�.RQVWHOODWLRQ�HLQHU�(SRFKH�DXI��9HUVXFKH�
DKLVWRULVFKHU�.XOWXUDOLVDWLRQ�RGHU�JDU�QDWLRQDOLVWLVFKHU�RGHU�JHRSROLWLVFKHU�
9RUKHUUVFKDIWVDQVSU�FKH�JHKHQ�LQ�PDQFKHQ�%HWUDFKWXQJHQ���RE�EHZX�W�RGHU�XQEHZX�W���
HLQKHU�VHL�HV�PLW�0\WKLVLHUXQJVEHVWUHEXQJHQ��VHL�HV�PLW�0\VWLIL]LHUXQJHQ��$XVODVVXQJHQ��
QLFKW�VHOWHQ�DXFK�PLW�GHU�9HUGUHKXQJ�YRQ�JHVFKLFKWOLFK�XQDEZHLVEDUHP�IDNWLVFKHP�0DWHULDO��

0LKDL�,DFREHVFX�DXV�6XFHDYD�I�KUW�LP�HUVWHQ�%DQG�VHLQHU�GRNXPHQWDULVFK�IHVWHQ�
8QWHUVXFKXQJ�'LQ�LVWRULD�%XFRYLQHL��$XV�GHU�*HVFKLFKWH�GHU�%XNRZLQD��GLH�YHUVFKLHGHQHQ�
6WU|PXQJHQ�LQ�GHU�%XNRZLQD�)RUVFKXQJ�DQ��GLH�*HVFKLFKWVVFKUHLEXQJ�LP�6LQQH�HLJHQHU�
,QWHUHVVHQ�EHWUHLEHQ��0LW�GHU�JHVFKLFKWOLFKHQ�)DNWL]LWlW�N|QQHQ�MHGRFK�QLFKW�DOOH�NRUUHOLHUHQ��
'DV�%HVWH�VHL��GLH�6SUDFKH�GHU�'RNXPHQWH�XQG�GHU�JHVFKLFKWOLFKHQ�)DNWHQ�]X�YHUQHKPHQ���
'HQQRFK�PX��DXFK�HU�JHVWHKHQ��VHOEHU�XQWHU�HLQHP�EHVWLPPWHQ�=ZDQJ�JHVWDQGHQ�]X�VHLQ��
VHLQH�8QWHUVXFKXQJ�GU�FNH��DXFK�GHQ�*HLVW�GHU�9RUJlQJHU��DXV���

VLH�NRQQWH�VLFK�QLFKW�JHJHQ�GHQ�QDW�UOLFKHQ�9HUODXI�GHU�*HVFKLFKWH�ULFKWHQ��VLH�NRQQWH�
QLFKW�EHGHQNHQORV�DOO�GDV�OREHQ��ZDV�GXUFK�*HZDOW��7UlQHQ��GXUFK�8QWHUZHUIXQJ�XQG�
$XVEHXWXQJ�HUULFKWHW�ZXUGH��DOVR�GXUFK�DOO�GDV��ZDV�GLH�*HVFKLFKWH�VHOEVW�YHUXUWHLOW�
KDW���

,Q�M�QJVWHU�=HLW�PDFKW�VLFK�LPPHU�PHKU�GHU�7UHQG�EHPHUNEDU��LP�=XJH�GHV�
.RPSHQVDWLRQVJHVHW]HV�MHQH�$VSHNWH�EHYRU]XJW�XQG�UHFKW�HLQJHJUHQ]W��G�K��ZHLWJHKHQG�
LVROLHUW�]X�XQWHUVXFKHQ�XQG�KHUYRU]XKHEHQ��GLH�ELVODQJ�DXIJUXQG�KLVWRULVFK�PDFKWSROLWLVFKHU�
VRZLH�LGHRORJLVFKHU�.RQMXQNWXUHQ�PHLVW�LQV�$EVHLWV�JHGUlQJW�RGHU�JDU�YHUVFKZLHJHQ�ZRUGHQ�
ZDUHQ��'LHVH�$VSHNWH�ZHUGHQ�QXQ��YHUVWlUNW�XQG�SURJUDPPDWLVFK�MHGRFK�QDFK��������]XP�
7HLO��DEHU�DXFK�QXU�]XP�7HLO�YHUVWlQGOLFKHUZHLVH���K\SHUWURSKLHUW��LQV�$EVROXWH�XQG�
6HOEVWJHQ�JHQGH�WUDQVIHULHUW��6R�HWZD�LP�+LQEOLFN�DXI�GLH�5ROOH�XQG�%HGHXWXQJ�GHV�
GHXWVFKVSUDFKLJHQ�6FKULIWWXPV�GHU�JHQDQQWHQ�5HJLRQ�%XNRZLQD��GLH�IDVW�DXVQDKPVORV�
ZHLWHVWJHKHQG�ORVJHO|VW�YRQ�GHP�HV�XPJHEHQGHQ��]XWLHIVW�EHVWLPPHQGHQ��VLFK�LQ�YLHOHUOHL�
+LQVLFKW�LQWHUIHULHUHQGHQ�8PIHOG�HWKQLVFKHU�RGHU�JHLVWLJ�NXOWXUHOOHU�3URYHQLHQ]�EHWUDFKWHW�
ZLUG��'HQQ�VHOEVW�HLQHU�GRFK�UHFKW�DXVI�KUOLFKHQ��YLHOOHLFKW�LQIRUPDWLYVWHQ�%XNRZLQD�
8QWHUVXFKXQJ�ZLH�MHQHU�YRQ�(PDQXHO�7XUF]\QVNL�ZXUGH�HLQH�GHUDUWLJH�(LQJUHQ]XQJ�
YRUJHKDOWHQ��1DFK�$QVLFKW�YRQ�(ULFK�%HFN�HUIDVVH�GLHVH�QLFKW�GDV�JDQ]H�JHVHOOVFKDIWOLFKH�
6SHNWUXP�GHU�5HJLRQ��VRQGHUQ�EHVFKUlQNH�VLFK�QXU�DXI�GLH�JHKREHQH��JHELOGHWH�6FKLFKW�GHU�
EXNRZLQLVFKHQ�%HY|ONHUXQJ�XQG�YHUPLWWOH�GDGXUFK�NHLQ�JOREDO�DXVVDJHNUlIWLJHV�%LOG�GDYRQ��
%HFN�PHLQW�NRQNUHW�XQG�Y|OOLJ�ULFKWLJ��GD���]XU�7ROHUDQ]�HLQHU�%HY|ONHUXQJ�XQWHUHLQDQGHU�«�
QLFKW�QXU�GDV�%LOGXQJVE�UJHUWXP��GDV�ID�EDUH�6SXUHQ�KLQWHUOLH���VRQGHUQ�HEHQ�DXFK�GHU�
DQGHUH�7HLO�GHV�9RONHV��DXV�GHP�VLFK�VHKU�RIW�GLHVHV�%LOGXQJVE�UJHUWXP�UHNUXWLHUW���JHK|UH���
'HQQ�VHOEVW�LP�-DKUH������ZXUGH�GXUFK�9ODGLPLU�7UHELFL�GRNXPHQWDULVFK�IHVWJHVWHOOW��GD��QXU�
����GHU�HLQKHLPLVFKHQ�%HY|ONHUXQJ�GHU�%XNRZLQD�'HXWVFK�DOV�8PJDQJV��RGHU�
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9HUNHKUVVSUDFKH�EHQXW]WHQ��ZDV�6FKZLHULJNHLWHQ�LP�8PJDQJ�GHU�%HK|UGHQ�PLW�GLHVHU�GHV�
'HXWVFKHQ�XQNXQGLJHQ�%HY|ONHUXQJ�QDFK�VLFK�]RJ����$X�HUGHP�ZLHV�5DGX�*ULJRURYLFL�DXI�
GLH�GHXWOLFKH��8QWHUVFKlW]XQJ�GHU�.XOWXUJHVFKLFKWH�GHU�5XPlQHQ����LQ�GHU�8QWHUVXFKXQJ�YRQ�
7XUF]\QVNL�KLQ��:LU�P�VVHQ�GHP�KLQ]XI�JHQ��GD��GHU�9HUIDVVHU�GLHVHU�8QWHUVXFKXQJ�
HLQHUVHLWV�GHQ�HXURSlLVFKHQ�*HLVW�XQG�GLH�JHVFKLFKWOLFKH�+DUPRQLH�LQ�GHU�%XNRZLQD�
KHUYRUKHEW��ZLOO�MHGRFK�)RUVFKHU��GLH�HLQH�DQGHUH�0HLQXQJ�YHUWUHWHQ��DP�OLHEVWHQ�DXV�GHU�
'LVNXVVLRQ�DXVVFKDOWHQ��LQGHP�HU�VLH�RKQH�MHJOLFKH�%HUHFKWLJXQJ�GD]X��DOWHU�QDWLRQDOLVWLVFKHU�
.OLVFKHHV��EH]LFKWLJW�XQG��$QJVW�XQG�0LQGHUZHUWLJNHLWVNRPSOH[H����YRUZLUIW��

,P�6LQQH�HLQHU�P|JOLFKVW�GLIIHUHQ]LHUWHUHQ�XQG�SOXULVLFKWLJHQ�+HUDQJHKHQVZHLVH�DQ�GHQ�
*HJHQVWDQG�WUDWHQ�GLH�-DVV\HU�*HUPDQLVWHQ�QRFK������HLQ��DOV�GLH�LGHRORJLVFKHQ�
%HYRUPXQGXQJHQ�HQWILHOHQ��DOV�GLH�HFKWH�&KDQFH�EHVWDQG��DQ�GLH�%XNRZLQHU�3UREOHPDWLN�
XQYRUHLQJHQRPPHQ�XQG�P|JOLFKVW�QDWLRQDOLQGLIIHUHQW�KHUDQ]XJHKHQ��$XI�GLHVH�&KDQFH�ZLHV�
$QGUHL�&RUEHD�PLW�GHQ�:RUWHQ�KLQ���

hEHU�GLH�GHXWVFKVSUDFKLJH�.XOWXU�GHU�%XNRZLQD�]X�VSUHFKHQ�VWHOOW�QXQPHKU�NHLQ�
:DJQLV�PHKU�GDU��GDV�XQ]lKOLJHU�9RUVLFKWVPD�QDKPHQ�LQQHQ��XQG�DX�HQSROLWLVFKHU�
1DWXU�DEYHUODQJW��YHUVFKLHGHQH�6WDQGSXQNWH��DXFK�JHJHQVlW]OLFKH��VLQG�XQV�
ZLOONRPPHQ«�

(U�EHWRQWH�GLH�%HP�KXQJHQ�GHU�-DVV\HU�*HUPDQLVWLN�XP��GDV�JHLVWLJH�(UEH�GHXWVFKHU�
6SUDFKH����GDV�DXIJHDUEHLWHW�XQG��JHZHUWHW�ZHUGHQ�ZLOO��XQJHDFKWHW�RGHU�JDU�WURW]�GHU�
JHJHQZlUWLJHQ��LQ�GHU�UXP��)DVVXQJ���YUHPHOQLFH���G�K��]HLWZHLOLJHQ��*�*����*UHQ]HQ��GLH�GDV�
7HUULWRULXP�GHU�%XNRZLQD�KHXWH�]HUWHLOHQ���XQG�lX�HUWH�GHQ��*ODXEHQ�DQ�GLH�NXOWXUHOOH�
(LQKHLW�GHV�JHVDPWHQ�(XURSDV����

DQ�GLH�5HLIH�HLQHU�6ROLGDULWlWVJHPHLQVFKDIW�GHV�%8&+(6��GLH�GLH�DOWHQ�
LVRODWLRQLVWLVFKHQ�XQG�QDWLRQDOLVWLVFKHQ�9RUXUWHLOH�]X�YHUGUlQJHQ�LPVWDQGH�LVW��XP�GHP�
JUR�]�JLJHQ�9RUKDEHQ�GHU�9HUVFKPHO]XQJ�XQVHUHV�.RQWLQHQWV�]X�HLQHU�HLQ]LJHQ�
SOXUDOLVWLVFKHQ�(QWLWlW�3ODW]�]X�PDFKHQ����

(LQ�EHJU��HQVZHUWHU�$QVDW]��GHU�LQ]ZLVFKHQ�DXFK�PHKUHUH�)U�FKWH�GHU�=XVDPPHQDUEHLW�
UXPlQLVFKHU�XQG�DXVOlQGLVFKHU�0LWDUEHLWHU�]HLWLJWH��(V�LVW�DOOHUGLQJV�DXFK�KLHU�]X�Z�QVFKHQ��
GD��GLH�GHXWVFKVSUDFKLJH�.XOWXU�QLFKW�QXU�DXIJUXQG�LKUHU�|VWHUUHLFKLVFK�KDEVEXUJLVFKHQ�
ODQJIULVWLJ�PDFKWSROLWLVFKHQ��DOWHQ�RGHU�QHXHQ��,QWHQWLRQHQ�DXIJHDUEHLWHW�ZLUG��VRQGHUQ�GD��
YHUVWlUNW�HEHQ�MHQH�LQWHUHWKQLVFKHQ��LQWHUNXOWXUHOOHQ��DOVR�DXFK�]ZLVFKHQVSUDFKOLFK�JHSUlJWHQ�
0HQWDOLWlWVPHFKDQLVPHQ�EHOHXFKWHW�ZHUGHQ��GLH�HLQH�ZHLWJHKHQG�IULHGOLFKH�=XVDPPHQDUEHLW�
WURW]�QDWLRQDOHU�*HJHQVlW]H��WURW]�HLQ]HOHWKQLVFK�QLFKW�LPPHU�ZLOONRPPHQ�]X�KHL�HQGHU�
0D�QDKPHQ�GHU�]HQWUDOHQ�:LHQHU�%HK|UGHQ�P|JOLFK�PDFKWHQ��6RQVW�EHVW�QGH�ODQJIULVWLJ�GLH�
*HIDKU��WKHRUHWLVFK�]ZDU�JHJHQVlW]OLFKH�6WDQGSXQNWH�JXW]XKHL�HQ��DQGHUHUVHLWV�
NRQMXQNWXUEHGLQJW�VLH�DOV�QDWLRQDOLVWLVFK�DE]XWXQ��:DV�DQ�XQG�I�U�VLFK�lX�HUVW�HLQIDFK�
JHVFKHKHQ�N|QQWH��MHGRFK�DQ�GHQ�JHVFKLFKWOLFK�IDNWLVFKHQ�8UNRQVWHOODWLRQHQ�QLFKW�GDV�
*HULQJVWH�]X�lQGHUQ�YHUP|JH��

,P�6LQQH�GLHVHU�hEHUOHJXQJHQ�HQWIDOWHWH�VLFK�GLH�(UIRUVFKXQJ�GHU�%XNRZLQD�3UREOHPDWLN�YRU�
DOOHP�QDFK�GHU�:HQGH��'LH�GUHL�EHVWHKHQGHQ�%XNRZLQD�,QVWLWXWH�LQ�$XJVEXUJ���������
&]HUQRZLW]��������XQG�5�G�X L��������VLQG�VLFK�GDULQ�HLQLJ��LKUH�%HP�KXQJHQ�DXI�GLH�
�+HUDXVDUEHLWXQJ�GHV�VSH]LILVFKHQ�&KDUDNWHUV�GHU�PXOWLHWKQLVFKHQ�XQG�PXOWLNRQIHVVLRQHOOHQ�
HXURSlLVFKHQ�5HJLRQ�%XNRZLQD��]X�ULFKWHQ���ZLH�2UWIULHG�.RW]LDQ��GHU�/HLWHU�GHV�$XJVEXUJHU�
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%XNRZLQD�,QVWLWXWV�������YRU�GHU�5XPlQLVFKHQ�$NDGHPLH�EHNXQGHWH��'LH�7DJXQJ�GHU�
5XPlQLVFKHQ�$NDGHPLH�LP�-DKUH������VHOEVW�KDEH�JH]HLJW��PHLQWH�GHUVHOEH���GD��GLH�
=XVDPPHQDUEHLW�]ZLVFKHQ�UXPlQLVFKHQ��XNUDLQLVFKHQ�XQG�GHXWVFKHQ�:LVVHQVFKDIWOHUQ�QLFKW�
QXU�P|JOLFK��VRQGHUQ�GULQJHQG�QRWZHQGLJ�LVW���'DEHL�I�KUWH�HU�SURJUDPPDWLVFK�GLH�
ZLFKWLJVWHQ�$XIJDEHQ�GHU�JHJHQZlUWLJHQ�%XNRZLQD�)RUVFKXQJ�DQ��ZREHL�GHQ�JHJHQVHLWLJHQ�
%HJHJQXQJHQ��GHP�,QIRUPDWLRQVDXVWDXVFK�XQG�GHQ�NRQ]HUWLHUWHQ�)RUVFKXQJHQ�JU|�WH�
%HGHXWXQJ�EHLJHPHVVHQ�ZHUGHQ�VROO����

8QJHDFKWHW�VROFKHU�%HP�KXQJHQ�HUVFKHLQHQ�DXFK�8QWHUVXFKXQJHQ��GLH���]XPLQGHVW�LQ�LKUHQ�
$QVlW]HQ���ZHQLJ�GDYRQ�KDOWHQ��8QWHU�%HUXIXQJ�DOOHLQ�DXI�GLH��SRVLWLYHQ�$VSHNWH�GHU�
KDEVE�UJLVFKHQ�9HUZDOWXQJ�>«@�RKQH�GHUHQ��DXFK��QHJDWLYHQ�)ROJHQ��]X�HUZlKQHQ��YHUVXFKW�
PDQ�RIW��GLH�REMHNWLYH�:LUNOLFKNHLW�GHU�9HUJDQJHQKHLW�VXEMHNWLY�]X�UHNRQVWUXLHUHQ��GHQ�
ZLVVHQVFKDIWOLFKHQ�&KDUDNWHU�GHU�*HVFKLFKWH�]X�DQQXOOLHUHQ�XQG��XQVHUH�JHJHQZlUWLJHQ�
:XQVFKYRUVWHOOXQJHQ�XQG�=XNXQIWVVHKQV�FKWH�LQ�GLH�9HUJDQJHQKHLW�]XU�FN]XSURML]LHUHQ�����
'DEHL�NRPPW�HV�LPPHU�|IWHU�YRU��GD��HLQVHLWLJH��LVRODWLRQLVWLVFK�DQJHOHJWH�8QWHUVXFKXQJHQ�
YHUID�W�ZHUGHQ��'DV�NUDVVHVWH�%HLVSLHO�HLQHV�OLPLWLHUWHQ��ZHLO�HQJ�HLQJHEHWWHWHQ��%LOGHV�
EXNRZLQLVFKHU�JHLVWLJHU�:LUNOLFKNHLW�OLHIHUW�+DUWPXW�0HUNW�PLW�VHLQHP�%HLWUDJ�3RHVLH�LQ�GHU�
,VRODWLRQ��'HXWVFKVSUDFKLJH�M�GLVFKH�'LFKWHU�LQ�(QNODYH�XQG�([LO�DP�%HLVSLHO�YRQ�%XNRZLQHU�
$XWRUHQ�VHLW�GHP�����-DKUKXQGHUW��=X�*HGLFKWHQ�YRQ�5RVH�$XVOlQGHU��3DXO�&HODQ�XQG�
,PPDQXHO�:HLVVJODV����LQ�GLHVHU�XQ�EHUVHKEDU�WKHVHQKDIW�DQJHOHJWHQ�$EKDQGOXQJ��GLH�VLFK�LQ�
JUR�HP�0D�H�DXI�(UJHEQLVVH�DQGHUHU�8QWHUVXFKXQJHQ��YRU�DOOHP�.XUW�5HLQV��VW�W]W��ZHUGHQ�
]XP�7HLO�bX�HUXQJHQ�JHPDFKW��GLH�GLH�LVRODWLRQDOLVWLVFKH�%HWUDFKWXQJVZHLVH�JHUDGH]X�
ODUPR\DQW�HUVFKHLQHQ�Ol�W��ZHQQ�HV�EHLVSLHOVZHLVH�EHLQDKH�OHLWPRWLYLVFK�KHL�W��GD��GLH�
M�GLVFKHQ�%HZRKQHU�GHU�%XNRZLQD�LP�=XJH�GHU�XQKHLOYROOHQ�JHVFKLFKWOLFKHQ�(QWZLFNOXQJHQ�
GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV��SROLWLVFK�XQG�VR]LDO�]X�)UHPGHQ�LQ�GHU�HLJHQHQ�
JHRJUDSKLVFKHQ�ZLH�DXFK�NXOWXUHOOHQ�+HLPDW��JHZRUGHQ�VHLHQ���GLH�WlJOLFK�YRQ�$XVZHLVXQJ�
XQG�9HUOXVW�LKUHU�/HEHQVJUXQGODJHQ�EHGURKW�ZDUHQ�����'DEHL�LVW�HUVWHQV�IHVW]XVWHOOHQ��GD��HLQH�
VROFKH�%HKDXSWXQJ�GHQ�6FKOX�IROJHUXQJHQ�DQGHUHU�%XNRZLQD�)RUVFKHU�JHUDGH]X�
ZLGHUVSULFKW��GLH�LQ�EH]XJ�DXI�GLHVHOEH�=HLWVSDQQH�YRQ�HLQHU�GRFK�ZHLWJHKHQGHQ��SROLWLVFKHQ�
XQG�SKLORVRSKLVFKHQ�7ROHUDQ]����LQ�5XPlQLHQ�GHU���HU�XQG���HU�-DKUH�VSUDFKHQ��=ZHLWHQV�
P|JHQ�VFKRQ�YLHOH�7HLODVSHNWH�VWLPPHQ���JHPHLQW�VLQG�XQEHVWUHLWEDUH��DOOJHPHLQ�DQHUNDQQWH�
XQG�ELV�LQV�'HWDLO�GDUJHVWHOOWH�XQKHLOYROOH�(QWZLFNOXQJHQ��DQWLVHPLWLVFKH�7HQGHQ]HQ�XQG�
%HZHJXQJHQ��6FKPHU]�XQG�VRJDU�7RG��'DU�EHU�KHUUVFKW�LP�DOOJHPHLQHQ�Y|OOLJH�.ODUKHLW�XQG�
(LQLJNHLW�LQ�GHU�9HUXUWHLOXQJ�GLHVHU�(UHLJQLVVH��VR�GD��ZLU�DQ�GLHVHU�6WHOOH�QLFKW�PHKU�
GDUDXI�HLQ]XJHKHQ�EUDXFKHQ��

'LH�)UDJH��GLH�VLFK�DQJHVLFKWV�VROFKHU�SDXVFKDOHQ�bX�HUXQJHQ�ZLH�MHQHU�YRQ�0HUNW�MHGRFK�
XQDXIKDOWVDP�DXIGUlQJW��N|QQWH�EHUHFKWLJWHUZHLVH�ODXWHQ��:DU�GLHVHV�*HELHW�GLH��HLJHQH��
+HLPDW�HWZD�DOOHLQ�GHU�GRUWLJHQ�M�GLVFKHQ�%HY|ONHUXQJ��YRQ�GHQHQ�DOOHLQ�LQ�VHLQHP�%XFK�GLH�
5HGH�LVW"�+DW�HV�LQ�GLHVHU�*HJHQG�QLFKW�HWZD�DXFK�UXWKHQLVFKH��UXPlQLVFKH�XQG�DQGHUH�
9|ONHUVFKDIWHQ�JHJHEHQ��GLH�KLHU�LKUH�+HLPDW�JHIXQGHQ�KDWWHQ�XQG�LP�/DXIH�GHU�*HVFKLFKWH�
QLFKW�QXU�JO�FNOLFKH�0RPHQWH�HUOHEHQ�GXUIWHQ��VRQGHUQ�DXFK�/HLG�XQG�7RG�DXI�VLFK�HUJHKHQ�
ODVVHQ�PX�WHQ"�+DWWHQ�QLFKW�DXFK�0LOOLRQHQ�YRQ�$QJHK|ULJHQ�GLHVHU�9|ONHUVFKDIWHQ�YRU�
DOOHP�LP�=XJH�GHU�.RORQLVLHUXQJHQ�GXUFK�GLH�VWDUNHQ��UDGLNDOHQ��RIW�QXU�VFKHLQEDU�5�FNVLFKW�
QHKPHQGHQ��NODUH�HLJHQSROLWLVFKH�=LHOH�YHUIROJHQGHQ�$XVWULD]LVLHUXQJV��E]Z��
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JHUPDQH��5XPlQLVFK�GHXWVFKH�.XOWXULQWHUIHUHQ]HQ��+J��Y��$QGUHL�&RUEHD�X��2FWDYLDQ�1LFRODH��,DúL��
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*HUPDQLVLHUXQJVEHVWUHEXQJHQ���LQ�GHU�=HLW�]ZLVFKHQ������XQG������QLFKW�DXFK�LKUH��HLJHQH��
VR]LDOH��SROLWLVFKH�XQG�NXOWXUHOOH�+HLPDW�ZHLWHVWJHKHQG�YHUORUHQ"�0HUNW�VHOEVW�VSULFKW���LQ�
HLQHP�DQGHUHQ�$XIVDW]���ZDKUKHLWVJHPl��YRQ�GHU��XUVSU�QJOLFK�UXPlQLVFKH�Q���]HLWZHLVH�
DXFK�SROQLVFKH�Q��XQG�UXVVLVFKH�Q��%XNRZLQD������:LH�EHLOlXILJ�ZHUGHQ�PDQFKPDO�LQ�
%HLWUlJHQ�DQGHUHU�)RUVFKHU���LQ�KLVWRULVFKHU�5�FNVFKDX���JHUDGH]X�HUVFK�WWHUQGH��]XP�
1DFKGHQNHQ�DQUHJHQGH�bX�HUXQJHQ�JHPDFKW�ZLH�HWZD���0LW�GHU�YROO]RJHQHQ�+DVNDOD�ZDU�
GHU�:HJ�JHHEQHW�I�U�MHQHQ�]LYLOLVDWRULVFKHQ�3UR]H���GHU�GLH��EULJHQ�1DWLRQDOLWlWHQ�DXV�
GHP�|IIHQWOLFKHQ�/HEHQ�YRQ�&]HUQRZLW]�DEGUlQJHQ�VROOWH��(LQ�IUHLJHVHW]WHU�
8QWHUQHKPHUJHLVW�YHUODJHUWH�VLFK�YRP�+DP��GHU�HKHPDOLJHQ�:DVVHUVWHOOH��XP�GLH�VLFK�GDV�
VHOEVWJHZlKOWH�-XGHQYLHUWHO�JUXSSLHUW��LQV�=HQWUXP�]XP�5LQJSODW]��ZR�GLH�FKULVWOLFKHQ��
]XPHLVW�SROQLVFKHQ�)LUPHQ�GHU�LKQHQ�HUZDFKVHQHQ�.RQNXUUHQ]�QLFKW�PHKU�VWDQGKLHOWHQ��
7UDGLWLRQHOOH�%HUXIV]ZHLJH�ZLH�GDV�*HOGJHVFKlIW�XQG�GHU�.OHLQKDQGHO�HUZHLWHUWHQ�VLFK��IDVW�
GLH�JHVDPWH�([SRUW��XQG�.RQVXPJ�WHULQGXVWULH�JLQJ�ELV�]XU�-DKUKXQGHUWZHQGH�LQ�M�GLVFKH�
+DQG��EHU������VR�+HLQULFK�6WLHKOHU�LQ�HLQHP�VDFKOLFK�IHVWVWHOOHQGHQ�7RQ��:DV�GDV�=LHO�GHU�
$VVLPLODWLRQVEHVWUHEXQJHQ�XQG�GHU�$XVWULD]LVLHUXQJ�ZDU"�(LQ�|VWHUUHLFKLVFKHV���

'LH�:LHQHU�5HJLHUXQJ�ZDU�LQ�GLHVHP�ELVODQJ�U�FNVWlQGLJVWHQ�>�@�7HLO�GHU�
'RQDXPRQDUFKLH�GDUDXI�EHGDFKW��PLWWHOV�M�GLVFKHU�,QWHJUDWLRQ�HLQH�0DXHU�JHJHQ�GHQ�

HUVWDUNHQGHQ�,UUHGHQWLVPXV�GHU�6ODZHQ�XQG�5XPlQHQ�]X�ELOGHQ��1LHPDOV�KDWWHQ�GLH�
PROGDXLVFKHQ�6WlGWH�HLQ�ZLUNOLFKHV�*HWWR�JHNDQQW�����

'DI�U�NDQQWH�GDV�PROGDXLVFKH�*HELHW�]XU�*HQ�JH�GHQ�VRJHQDQQWHQ��]LYLOLVDWRULVFKHQ�3UR]H���
GHU�$EGUlQJXQJ�HLQ]HONXOWXUHOOHU�%HWlWLJXQJVIHOGHU��6WLHKOHU���GHU�JHVFKLFKWOLFK�]X�GHP�
JHI�KUW�KDW��ZDV�GLH��)DV]LQDWLRQ��YLHOHU�%HREDFKWHU�DEYHUODQJWH��'LH�HLJHQH�+HLPDW�KDEHQ�
DOVR�DXFK�DQGHUH�9|ONHUVFKDIWHQ���VR�DXFK�GLH�0ROGDXHU�����YHUORUHQ��'HQQ�VHOEVW�GHXWOLFK�
UHFKW�ZHQLJ�UXPlQHQIUHXQGOLFK�HLQJHVWHOOWH�)RUVFKHU�ZLH�(PDQXHO�7XUF]\QVNL�PDFKHQ�
bX�HUXQJHQ�ZLH��GLH�%XNRZLQD�VHL���EHUZLHJHQG�YRQ�0ROGDXHUQ�EHZRKQW���6�������
JHZHVHQ��GLH�GLH��YLHOOHLFKW�lOWHVWH�6SUDFK��XQG�*ODXEHQVJHPHLQVFKDIW�GHU�%XNRZLQD��
�6������DXVJHPDFKW�KDEH��LQ�GHU�GLH��5XPlQHQ�GLH�KRPRJHQVWH�9RONVJUXSSH���6�������
JHZHVHQ�VHL�HWF��9RQ�HLJHQHU��ZHVVHQ�HLJHQWOLFK"��+HLPDW�]X�VSUHFKHQ�LQ�GHU�:HLVH��ZLH�
0HUNW�HV�WXW��LVW�DOVR�HLQH�UHFKW�KHLNOH�6DFKH��$OOHLQ�GLH�(LQVLFKW��GD��GLH�%XNRZLQD�GLH�
+HLPDW�DOOHU�GRUW�OHEHQGHQ�9|ONHUVFKDIWHQ�GDUVWHOOWH��HQWVSULFKW�GHQ�KLVWRULVFKHQ�7DWVDFKHQ��

(LQ�KLVWRULVFKHV�0HPHQWR�EHGHXWHW�EHNDQQWOLFK�(U�,QQHUXQJ��5HIOH[LRQ��6FKULWWH�]XP�
YHUWLHIWHUHQ�9HUVWlQGQLV�KLVWRULVFKHU�0HFKDQLVPHQ��'DV�5HFKW�DXI�GLH�(UODQJXQJ�HLQHV�

�����������������������������������������������������������
���� 7XUF]\QVNL�EH]LFKWLJW�XQGLIIHUHQ]LHUW�DOOH�UXPlQLVFKHQ�+LVWRULRJUDSKHQ��JUR�UXPlQLVFKHU�$PELWLRQHQ���

ZHQQ�GLHVH�YRQ�*HUPDQLVLHUXQJ�VSUHFKHQ��XQG�KlOW�LKQHQ��$QJVW�XQG�0LQGHUZHUWLJNHLWVNRPSOH[H��VRZLH�
�QDWLRQDOLVWLVFKH�.OLVFKHHV��YRU��D�D�2���6������'DEHL�VWHOOW�GHU�8PVWDQG�� GD��YRQ�GHQ�DOWHQ�&KURQLVWHQ��EHU�
(PLQHVFX�ELV�,RUJD�XQG�%ODJD�XQG�ELV�]XU�*HJHQZDUW�GDV�%LOG�GHV�'HXWVFKHQ��XQG�GHU�YRQ�LKP�YHUWUHWHQHQ�
.XOWXU�XQG�=LYLOLVDWLRQ��EHL�GHQ�5XPlQHQ�VWHWV�HLQ�KRFKSRVLWLYHV�ZDU�LQ�GHU�UXPlQLVFKHQ�
0HQWDOLWlWHQJHVFKLFKWH�HLQH�UHFKW�EDQDOH�7DWVDFKH�GDU��%HIUDJW�XQG�KHUYRUJHKREHQ�ZXUGH�MHGRFK�
YHUVWlQGOLFKHUZHLVH�GLH��EHUWULHEHQH�XQG�IRUFLHUWH�9HUQDFKOlVVLJXQJ�XQG�9HUGUlQJXQJ�GHU�HLJHQHQ�
UXPlQLVFKHQ�6SUDFKH��XQG�GHU�YRQ�LKU�WUDGLHUWHQ�.XOWXU�XQG�=LYLOLVDWLRQ��VRZLH�LKUHU�VR]LDO �JHVFKLFKWOLFKHQ�
5ROOH��:DV�PDQ�GXUFKDXV�EHJUHLIW��ZHQQ�GLH�VWUHFNHQZHLVH�IRUFLHUWH�5RPDQLVLHUXQJ�LQ�GHQ���HU�-DKUHQ�EHL�
GHQ�%HWURIIHQHQ�8QEHKDJHQ�DXVO|VWH�XQG�I�U�GDV�UXPlQLVFKH�9RUJHKHQ�HLQH�XQU�KPOLFKH�KLVWRULVFKH�
7DWVDFKH�GDUVWHOOW��'D��GHU�9HUIDVVHU�DEHU�LQ �GHU�HLJHQHQ�8QWHUVXFKXQJ�VR�RIW�GLH�0DJ\DULVLHUXQJ�LQ�
6LHEHQE�UJHQ�XQG�LP�%DQDW�EHOHJW�XQG�GDPLW�HQWODUYW��VFKHLQW�EHL�LKP�NHLQH�%HGHQNHQ��EHU�HWZDLJH�
.OLVFKHHV�KHUYRU]XUXIHQ���6��YRU�DOOHP�6������� �

���� +DUWPXW�0HUNW��3RHVLH�DOV�LQQHUHV�([LO��,Q��*ROWVFKQLJJ���6FKZRE��+JJ����D�D�2���6������ �
���� +HLQULFK�6WLHKOHU��&]HUQRZLW]��=XU�NXOWXUJHVFKLFKWOLFKHQ�3K\VLRJQRPLH�HLQHU�6WDGW��,Q��'LHWPDU�*ROWVFKQLJJ�

��$QWRQ�6FKZRE��'LH�%XNRZLQD«��D�D�2���6 ����I��
���� (EG��
���� �,Q�GHU�%XNRZLQD�XQG�VRJDU�LQ�LKUHP�Q|UGOLFKHQ�7HLO�ZDUHQ�GLH�UDQJKRKHQ�/HXWH�ZDUHQ�IDVW�DOOH�5XPlQHQ��

G�K���ZLH�PDQ�GDPDOV�VDJWH�XQG�DXFK�KHXWH�QRFK�|UWOLFK�RGHU�PDQFKPDO�JHVDJW�ZLUG��0ROGDXHU��REZRKO�VLH�
NHLQH�%�UJHU�HLQHV�0ROGDX�JHQDQQWHQ �/DQGHV�VLQG��VRQGHUQ�(LQZRKQHU�HLQHU�*HJHQG��GLH�DXV�KLVWRULVFKHQ�
*U�QGHQ�GLHVHQ�1DPHQ�WUlJW��VR�ZLH�HLQ�'HXWVFKHU��GHU�LQ�%D\HUQ�JHERUHQ�ZXUGH�XQG�GRUW�OHEW��%D\HU��
KHL�W����5DGX�*ULJRURYLFL��&RPHQWDULX�OD�
'HVFULHUHD�%XFRYLQHL
«��D�D�2���6�����I� �



� ��

9RUUHFKWHV�GHV�HLQHQ�]XP�6FKDGHQ�GHV�DQGHUHQ��GHP�GDEHL�QLFKWZLHGHUJXW]XPDFKHQGHV�
8QUHFKW�DQJHWDQ�ZLUG��LVW�JHQDXVR�ZHQLJ�JXW]XKHL�HQ�ZLH�GDV�5HFKW�GHV�DQGHUHQ��GHQ�HLQHQ�
]XP�6�QGHQERFN�HLJHQHQ�HUOLWWHQHQ�6FKLFNVDOV�DE]XVWHPSHOQ��'LH�=LUNXODULWlW�GHV�8QUHFKWV�
IlQJW�DQ�PLW�XQG�HQGHW�LP�8QUHFKW��

$XV�GLHVHU�JUXQGVlW]OLFKHQ�hEHUOHJXQJ�KHUDXV�LVW�XQWHU�DQGHUHP�DXFK�GLH��EHUKLW]WH�5HDNWLRQ�
HLQHV�0LKDL�(PLQHVFX�]X�HUNOlUHQ��ZRKOJHPHUNW��]X�HUNOlUHQ��NHLQHVIDOOV�]X�UHFKWIHUWLJHQ����
GLH�LKQ���DOOHUGLQJV�LQ�HLQHU�]HLW��XQG�XPVWDQGVEHGLQJWHQ��YRQ�HLQHU�HLJHQHQ�
3RVLWLRQVEHVWLPPXQJ�JHSUlJWHQ�$XIIDVVXQJ�YRQ�*HVFKLFKWH�XQG�3ROLWLN���]X�EHGDXHUQVZHUWHQ�
bX�HUXQJHQ�YHUOHLWHWH�ZLH�MHQH��EHU�GLH�-XGHQ�RGHU��EHU�GLH�UXVVLVFKHQ�+HUUVFKHU��$EHU�GLHV�
DOOHV�HQWVSUDQJ�HLQHU�VFKPHU]KDIW�JHQDXHQ�%HREDFKWXQJ�GHU�WDWVlFKOLFKHQ�(QWZLFNOXQJ�LQ�GHU�
%XNRZLQD��JHQDX�GDV��ZDV�VLFK�JHJHQ�GLH�HWDEOLHUWHQ�XQG�|NRQRPLVFK�XQG�NXOWXUHOO�HUVWDUNWHQ�
-XGHQ�ZlKUHQG�GHV�5RPDQLVLHUXQJVSUR]HVVHV�QDFK������ULFKWHWH��PX�WHQ�YRU�DOOHP�5XPlQHQ�
XQG�5XWKHQHQ���XP�QXU�GLH�VWlUNHUHQ�9RONVJUXSSHQ�GLHVHV�*HELHWHV�]X�QHQQHQ���LQ�GHU�=HLW�
GHU�*HUPDQVLHUXQJ��EHU�VLFK�HUJHKHQ�ODVVHQ��.HLQ�:XQGHU�DOVR�ZHQQ�(PLQHVFX�GHQ�YRQ�GHQ�
5XPlQHQ�HUOLWWHQHQ�9HUOXVW�LKUHU�5HFKWH�XQG�LKUHU�,GHQWLWlW�EHNODJWH���

1DFKGHP�PDQ�XQV�GDV�6W�FN�/DQG�JHQRPPHQ�KDW��ZR�GLH�*HEHLQH�XQVHUHU�)�UVWHQ��YRQ�
)�UVW�'UDJRú�ELV�3HWUX�5DUHú��UXKHQ��QDFKGHP�XQV�XQVHUH�XUYlWHUOLFKH�+HUGH��GLH�
$QIlQJH�GHV�)�UVWHQKDXVHV�XQG�GHV�PROGDXLVFKHQ�*HVFKOHFKWV�JHQRPPHQ�ZXUGH��ZR�
GLH�$VFKH�$OH[DQGHU�GHV�*XWHQ��GHV�*HVHW]JHEHUV�XQG�/DQGHVYDWHUV��XQG�GHV�)�UVWHQ�
6WHIDQ��GHU�6FKXW]ZDOO�GHU�JHVDPWHQ�&KULVWHQKHLW��UXKHQ��QDFKGHP�ZLU�GLH�XQV�WHXHUVWH�
(UGH�YHUORUHQ�KDEHQ��ZXUGH�GXUFK�GHQ�PRUDOLVFKHQ�(LQIOX��gVWHUUHLFKV�GHU�)�UVW�
HUPRUGHW��GHU�HV�JHZDJW�KDWWH��JHJHQ�GHQ�XQYHUVFKlPWHQ�5DXE�]X�SURWHVWLHUHQ��
5XPlQLVFKHV�9RON��GLHVHU�9RUIDOO�VROO�GLU�HLQH�JUR�H�/HKUH�VHLQ����

*HPHLQW�LVW�GLH�(UPRUGXQJ�GHV�)�UVWHQ�*ULJRUH�*KLFD�LQ�-DVV\��GHU�GLH�
$QQH[LRQVPD�QDKPHQ�GHU�+DEVEXUJHU�QLFKW�DQHUNHQQHQ�ZROOWH��JHPHLQW�LVW�GHU�GDGXUFK�
HLQJHOHLWHWH��DOOPlKOLFKH��DEHU�XPVR�VFKPHU]KDIWHU�HPSIXQGHQH�+HLPDWYHUOXVW��

:LH�KDWWH�MHGRFK�GLH�|VWHUUHLFKLVFKH�+HUUVFKDIW�LQ�GHP�*HELHW�EHJRQQHQ��GDV�GLH�RIIL]LHOOH�
%H]HLFKQXQJ�%XNRZLQD�HUKLHOW"�+|UHQ�ZLU�QRFK�HLQPDO�GLH�6WLPPH�GHV�%XNRZLQHUV�0LKDL�
(PLQHVFX��GLH�JHUDGH�ODXW�ZXUGH��DOV�GLH�gVWHUUHLFKHU�XQG�LKUH�9HUE�QGHWHQ�LQ�GHU�%XNRZLQD�
�����HLQ�3RHWLVFKHV�*HGHQNEXFK��)HVWJHVFKHQN�]XU�)HLHU�GHV�KXQGHUWMlKULJHQ�-XELOlXPV�GHU�
9HUHLQLJXQJ�GHV�+HU]RJWXPV�%XNRZLQD�PLW�GHP�|VWHUUHLFKLVFKHQ�.DLVHUVWDDWH«���IHLHUOLFK�
EHJLQJHQ��

,P�-DKUH������GUDQJHQ�GLH�|VWHUUHLFKLVFKHQ�+HHUH��XQWHU�0L�DFKWXQJ�MHJOLFKHU�5HFKWH�
GHU�KLHVLJHQ�*HVFKOHFKWHU��LQ�HLQHU�=HLW��GD�]ZLVFKHQ�GLHVHP�/DQG��GHU�3IRUWH�XQG�GHU�
0ROGDX�)ULHGHQ�KHUUVFKWH��LQ�GDV�lOWHVWH�XQG�VFK|QVWH�7HLO�XQVHUHV�/DQGHV�HLQ��LP�
-DKUH������VFKOR��GLHVHU�5DXE���RKQH�JOHLFKHQ�GXUFK�GDV�9HUJLH�HQ�GHV�%OXWV�GHV�
)�UVWHQ�*ULJRUH�*KLFD�DE��$OV�XQHUK|UWH�9HUOHW]XQJ�DOOHU�*HVHW]H��DOV�KHLPW�FNLVFKH�

�����������������������������������������������������������
���� 0LKDL�(PLQHVFX��>�3HULRGXO�DO�GRLOHD«�@��,Q��0�(���2SHUH��%G��,,,�3XEOLFLVWLF ���&RUHVSRQGHQ ���

)UDJPHQWDULXP��(GL LH�vQJULMLW��GH�'��9DWDPDQLXF��3UHID ��GH�(XJHQ�6LPLRQ��%XFXUHúWL��XQLYHUV�HQFLFORSHGLF�
������6�����I��

���� 3RHWLVFKHV�*HGHQNEXFK��)HVWJHVFKHQN�]XU�)HLHU�GHV�KXQGHUWMlKULJHQ�-XELOlXPV�GHU�9HUHLQLJXQJ�GHV�
+HU]RJWXPV�%XNRZLQD�PLW�GHP�|VWHUUHLFKLVFKHQ�.DLVHUVWDDWH�XQG�GHU�,QDXJXUDWLRQ�GHU�8QLYHUVLWlW�
&]HUQRZLW]��&]HUQRZLW]��(FNKDUGW
VFKH�9HUODJVEXFKKDQGOXQJ������ �

���� $XFK�LQ�GLHVHU�JHVFKLFKWOLFK�XQDEZHLVEDUHQ�7DWVDFKH�ZLUG�GLH�5HDOLWlW�YHUWXVFKW�XQG�NDVFKLHUW��6��2UWIULHG�
.RW]LDQ��=ZLVFKHQ�)|GHUDOLVPXV�XQG�=HQWUDOLVPXV��'LH�(QWZLFNOXQJ�XQG� %HGHXWXQJ�GHV�
5HJLRQDOEHZX�WVHLQV�LQ�GHU�%XNRZLQD��,Q��$QDOHOH�%XFRYLQHL��DQXO�,9�����������6������II��+LHU�ZLUG�
YHUVXFKW��GLH�(LQYHUOHLEXQJ�GHU�%XNRZLQD�DOV�VHOEVWYHUVWlQGOLFKH�)ROJH�GHV�NDLVHUOLFKHQ�$EVROXWLVPXV�VRZLH�
GHU�,QWHUHVVHQ�GHU��0lFKWLJHQ��MHQHU �=HLW�MHJOLFKHU�(WKLN�]X�HQW]LHKHQ��'DEHL�LVW�VHOEVW�GHU�$XVJDQJ�VHLQHU�
$XVI�KUXQJHQ�YRQ�*UXQG�DXI�IDOVFK��GLH�0ROGDX�ZDU�QLH�RVPDQLVFKHV�5HLFKVJHELHW��VRQGHUQ�HEHQ�QXU�
9DVDOOHQVWDWW���6��DXFK��2FWDYLDQ�/XSX��%HPHUNXQJHQ�]XU�/DJH�GHU�5XPlQHQ�LQ�GHU�%XNRZLQ D�ZlKUHQG�GHU�
+DEVEXUJLVFKHQ�+HUUVFKDIW��5RPD�������6�����LQVEHVRQGHUH�DEHU�0LKDLO�.RJ �OQLFHDQX��5�SLUHD�%XFRYLQHL��
9�OHQLL�GH�0XQWH�������
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9HUVFKZ|UXQJ��DOV�*HVFKlIW�HLQHV�O�VWHUQHQ�:HLEHV�PLW�GHQ�3DVFKDV�YRP�%\]DQ]�ZLUG�
GHU�9HUNDXI�GHU�%XNRZLQD�I�U�GDV�EHQDFKEDUWH�.DLVHUUHLFK�HLQ�HZLJHU�6FKDQGIOHFN��I�U�
XQV�HLQ�HZLJHU�6FKPHU]�VHLQ��'LHVH�:XQGH�ZHUGHQ�ZLU�MHGRFK�QLHPDOV�VFKOLH�HQ�
ODVVHQ�����

0D�QDKPHQ�ZLH�GDV�5HLFKVSDWHQW�YRP�����$SULO�������GDV�QDFK�GHU�$QHUNHQQXQJ�GHU�5HFKWH�
GHU�5XPlQHQ�GXUFK�GHQ�NDLVHUOLFKHQ�(UOD��YRP�����6HSWHPEHU������HUIROJWH�XQG�DOV�GLH�
UXPlQLVFKHQ�%RMDUHQ�GHP�SROQLVFKHQ�$GHO�]XJHZLHVHQ�ZXUGHQ��ZDUHQ�GDUDXI�EHGDFKW��GLH�
HLQKHLPLVFKH�%HY|ONHUXQJVVXEVWDQ]�]XJXQVWHQ�|VWHUUHLFKLVFKHU�,QWHUHVVHQ�]X�YHUlQGHUQ��
�:DV�GLH�$XWRQRPLHWlWLJNHLW�XQG��KDQGOXQJHQ�GHU�5XPlQHQ�LQ�GHU�%XNRZLQD��LKUHQ�.DPSI�
I�U�HLQH�HLJHQH�SDUODPHQWDULVFKH�9HUWUHWXQJ�DQEHWULIIW����VFKOX�IROJHUQ�DXIPHUNVDPH�)RUVFKHU�
±��

PX��DQJHPHUNW�ZHUGHQ��GD��GLHVH�QLFKW�JHJHQ�GLH�KLHU�DQVl�LJHQ�QDWLRQDOHQ�
0LQGHUKHLWHQ�JHULFKWHW�ZDUHQ��GD��VLH�QXU�GLH�(UKDOWXQJ�GHU�KLVWRULVFKHQ�,GHQWLWlW�GHV�
/DQGHV�XQG�GLH�%HZDKUXQJ�VHLQHV�HLQKHLWOLFKHQ�QDWLRQDOHQ�XQG�NRQIHVVLRQHOOHQ�
&KDUDNWHUV�DQVWUHEWHQ��2EZRKO�ERGHQVWlQGLJ��KDEHQ�GLH�5XPlQHQ�QLHPDOV�
EHDEVLFKWLJW��GLH�0LQGHUKHLWHQ�GDUDQ�]X�KLQGHUQ��LKUHQ�QDWLRQDOHQ�&KDUDNWHU�]X�
EHZDKUHQ�XQG�]X�HQWZLFNHOQ�����

,P�/DXIH�GHU�|VWHUUHLFKLVFKHQ�bUD�VLQG���QDFK�(PLQHVFX���QLFKW�QXU�GLH�(LQJHZDQGHUWHQ�DQ�
PDQFKHQ�XQKHLOYROOHQ�(QWZLFNOXQJHQ�LP�/DQGH�VFKXOG��VRQGHUQ�DXFK�GLH�HLJHQHQ��VLFK�
NRUUXPSLHUHQ�ODVVHQGHQ�/DQGVOHXWH��,P�/DXIH�GHU�|VWHUUHLFKLVFKHQ�+HUUVFKDIW��VS�UW�GDV�
UXPlQLVFKH�9RON�LQVWLQNWLY��GD��HV�YRQ�0HQVFKHQ�EHKHUUVFKW�ZLUG��GLH�DQJHEOLFK�5XPlQHQ�
VLQG��RKQH�HV�]X�VHLQ��XQG�LKP�JHJHQ�EHU�NHLQ�0LWOHLG�KDEHQ�XQG�NHLQ�9HUVWlQGQLV�I�U�VHLQ�
*HQLH������7URW]�GLHVHV�VFKPHU]KDIWHQ�9HUOXVWHV��GHU�GXUFK�GHQ�VSlWHUHQ�9HUOXVW�VlPWOLFKHU�
%HVLW]W�PHU�XQG�E�UJHUOLFKHQ�5HFKWH�ELV�]XP�8QHUWUlJOLFKHQ�JHVWHLJHUW�ZXUGH��ZlKUHQG�
PHLVW�(LQJHZDQGHUWH��]XP��6WDDWVYRON��JHZRUGHQ��LKUH�HLJHQH�,GHQWLWlW��VSULFK��VR]LDOH�XQG�
ZLUWVFKDIWOLFKH�6WlUNH�]LHOVWUHELJ�DXIEDXWHQ��EOLHE�GHU�*HLVW�GHU�7ROHUDQ]�HUKDOWHQ��8QWHU�
GLHVHQ�GUDPDWLVFKHQ��K|FKVW�WUDJLVFKHQ�8PVWlQGHQ�IRUGHUW�(PLQHVFX�VHLQH�/DQGVOHXWH�DXI��
LKUHU�*HVFKLFKWH�LQ�7ROHUDQ]�HLQJHGHQN�]X�EOHLEHQ���

*HK�]X�GHP�*UDEH�GHLQHU�)�UVWHQ�QLFKW�PLW�GHP�6DPHQ�GHV�=ZLVWHV�LP�+HU]HQ��VRQGHUQ�
HEHQVR�ZLH�GX�GDV�0H�EURW�PLW�GHP�%OXW�GHV�+HLODQGV�]X�GLU�QLPPVW��QLPP�DXFK�GLH�
(ULQQHUXQJ�DQ�GLH�9HUJDQJHQKHLW�LQ�GHLQH�6HHOH�ZLHGHU�DXI��RKQH�/HLGHQVFKDIWHQ�XQG�
RKQH�+D��]ZLVFKHQ�GHQ�6|KQHQ�GHVVHOEHQ�%RGHQV�����

'HU�UXPlQLVFKH�'LFKWHU�XQG�-RXUQDOLVW�0LKDL�(PLQHVFX�KDW�DXV�VHLQHP�9HUVWlQGQLV�GHU�
*HVFKLFKWH�LP�6LQQH�VHLQHU�LQ�gVWHUUHLFK�XQG�LQ�'HXWVFKODQG�EHVXFKWHQ�/HKUYHUDQVWDOWXQJHQ�
KHUDXV�HLQH�3RVLWLRQ�EH]RJHQ��GLH�GDPDOV�LKUH�5LFKWLJNHLW��]XPLQGHVW�LKUH�%HUHFKWLJXQJ�KDWWH��
KHXWH�DXI�GHP�+LQWHUJUXQG�GHU�JHVDPWJHVFKLFKWOLFKHQ�(UIDKUXQJ�XQG�GHU�JHRSROLWLVFKHQ�
(QWZLFNOXQJHQ�GHU�*HJHQZDUW�IUHLOLFK�LQ�JHZLVVHP�0D�H�XQ]HLWJHPl���DOVR�XQKDOWEDU�
JHZRUGHQ�LVW��ZHLO�VLH�]X�UDGLNDO��]X�OHLGHQVFKDIWOLFK�DUWLNXOLHUW�ZXUGH��'LH�UXPlQLVFKH�
*HVFKLFKWVVFKUHLEXQJ�NRUULJLHUWH�EHUHLWV�ZHLWJHKHQG�GDV�LG\OOLVFKH�%LOG�YRP�UXPlQLVFKHQ�
1DWLRQDOGLFKWHU�XQG�]HLJWH�GLH�ZXQGHQ�3XQNWH�VHLQHU�SXEOL]LVWLVFKHQ�6WHOOXQJQDKPHQ�RIIHQ�
DXI��(PLQHVFX�MHGRFK�]X�YHUGDPPHQ��ZHLO�HU�VHLQ�/DQG�XQG�VHLQH�/DQGVOHXWH��EHU�DOOHV�
JHOLHEW�KDW��JHQDXVR�ZLH�YLHOOHLFKW�GLH�KHXWLJHQ��LVRODWLRQLVWLVFK�HLQJHVWHOOWHQ�6WLPPHQ�GLH�
$QJHK|ULJHQ�LKUHU�MHZHLOLJHQ�*HPHLQVFKDIW�OLHEHQ�XQG�DFKWHQ��GDV�ZlUH�HLQ�JUREHU�,UUWXP��(V�
�����������������������������������������������������������
���� 0LKDL�(PLQHVFX��>�/D�DQXO�����«�@��D�D�2���6������ �
���� ,RDQ�9��&RFX]��ÌQFHSXWXULOH�YLH LL�SDUODPHQWDUH�vQ�%XFRYLQD�>'LH�$QIlQJH�GHV�SDUODPHQWDULVFKHQ�/HEHQV�LQ�

GHU�%XNRZLQD@��,Q��6XFHDYD��$QXDUXO�0X]HXOXL�-XGH  HDQ��;,�;,,�������������6�������
���� 0LKDL�(PLQHVFX��>�
5RPkQXO
�D�FRQWUDFWDW�Q�UDYXO«�@��D�D�2���6�������
���� 0LKDL�(PLQHVFX��>�3HULRGXO�DO�GRLOHD«�@��D�D�2���6������ �
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ZlUH�JHQDXVR�YHUIHKOW��ZLH�ZHQQ�PDQ�HWZD�0DUWLQ�/XWKHU�I�U�DOOH�(ZLJNHLW�YHUGDPPHQ�
Z�UGH��ZHLO�HU�QHEHQ�VHLQHU�UHIRUPDWRULVFKHQ�*HGDQNHQ��QHEHQ�GHU�HSRFKHPDFKHQGHQ�
hEHUVHW]XQJ�GHU�%LEHO�LQV�'HXWVFKH�DXFK�YHUDEVFKHXXQJVZ�UGLJH�bX�HUXQJHQ�JHPDFKW�
KDEHQ�VROO�ZLH���9HUEUHQQW�GLH�7DOPXGV��9HUEUHQQW�VLH�VDPW�GHQ�-XGHQ��GHQQ�VLH�VLQG�OHEHQGH�
7DOPXGV�����(PLQHVFX�KDW�VWHWV�QXU�GLH�(LQKDOWXQJ�PLQGHVWHQV�GHU�QDW�UOLFKHQ�5HFKWH�VHLQHV�
9RONHV�LP�6LQQ�JHKDEW�XQG�JHIRUGHUW���'LH�UXPlQLVFKH�1DWLRQ�PX��LQ�GHQ�*HQX��GHU�
5HFKWH�JHODQJHQ��GLH�DOOH�DQGHUHQ�1DWLRQHQ�gVWHUUHLFKV�JHQLH�HQ��QLFKW�PHKU�XQG�QLFKW�
GDV�*HULQJVWH�ZHQLJHU�����7URW]�KHIWLJHU�$XVHLQDQGHUVHW]XQJHQ�VWHOOWH�(PLQHVFX�GDV�
PRUDOLVFKH�/LPLW�VROFKHU�$XVHLQDQGHUVHW]XQJHQ�IHVW���

7URW]�GHU�+HIWLJNHLW�XQG�WURW]�GHV�)DQDWLVPXV��PLW�GHQHQ�GHU�.DPSI�]ZLVFKHQ�GHQ�
1DWLRQDOLWlWHQ�DXVJHWUDJHQ�ZLUG��GHJHQHULHUW�GLHVHU�MHGRFK�ZHGHU�]X�$WWHQWDWHQ�QRFK�
]XP�1LKLOLVPXV��:DUXP"�:HLO�GLH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�PHQVFKOLFKHQ�
*UXSSLHUXQJHQ�PRUDOLVFKHU�1DWXU�VLQG��ZHLO�MHGHU�LQ�VHLQHP�*HJQHU�ELV�]X�HLQHP�

*UDGH�JHUDGH�MHQH�*HI�KOH�GHU�QDWLRQDOHQ�=XJHK|ULJNHLW�XQG�GHV�3DWULRWLVPXV�

UHVSHNWLHUW��GLH�HU�DXFK�I�U�VLFK�VHOEVW�UHVSHNWLHUW�VHKHQ�ZLOO����

'LH�PRGHUQH�)RUVFKXQJ�VSULFKW�LQ�HLQHP�VROFKHQ�)DOO�XQWHU�=XKLOIHQDKPH�GHU�LQWULQVLVFKHQ�
)UHPGKHLW�GHV�7H[WHV�YRQ�DOWHULWlUHU�.RJQLWLYLWlW�����

'LH�=HLW�KHLOW�DOOH�:XQGHQ���YRUDXVJHVHW]W��ZHGHU�GHU�9HUZXQGHWH�VHOEVW��QRFK�DQGHUH�ERKUHQ�
LQ�GLHVHOEH�KLQHLQ��:HU�HV�LQ�GLHVHQ�-DKUHQ��LQ�XQVHUHU�*HJHQZDUW�QRFK�WXW���LVW�
YHUDQWZRUWXQJV��XQG�JHZLVVHQORV�XQG�ZLGHUVSULFKW�JURE�GHU�JHVDPWHQ�ELVKHULJHQ�
PHQVFKOLFKHQ�(UIDKUXQJ��'HU�SDQRUDPDKDIWH�%OLFN�GHV�3OXULHWKQLVFKHQ�XQG�GHU�WDWVlFKOLFKHQ�
7ROHUDQ]�LVW�GLH�&KDQFH�GHU�=XNXQIW��

'DUDXV�HUJLEW�VLFK�GLH�)HVWVWHOOXQJ��GD��VR�JXW�ZLH�LPPHU��PLW�PDWKHPDWLVFKHU�*HQDXLJNHLW��
DXI�IDQDWLVFKH��YHUDEVFKHXXQJVZ�UGLJH�+DQGOXQJHQ�XQG�(LQVWHOOXQJHQ��ZLH�VLH�LQ�GHQ�
HQGGUHL�LJHU�-DKUHQ�DXFK�LQ�5XPlQLHQ�JHVFKDKHQ��QLFKW�GXUFK�HEHQIDOOV�IDQDWLVFKH�
bX�HUXQJHQ�XQG�YRUJHIHUWLJWH�7KHVHQ�UHDJLHUW�ZHUGH�G�UIWH��ZLH�GLHV�EHL�HLQLJHQ�)RUVFKHUQ�
GHU�)DOO�LVW��'HQQ�HLQH�LQWROHUDQW�LVRODWLRQLVWLVFKH�+DOWXQJ�VWHKW�LQ�GHXWOLFKHP�:LGHUVSUXFK�]X�
PRGHUDWHUHQ�(LQVFKlW]XQJHQ�ZLH�MHQHQ�YRQ�%DUEDUD�:LHGHPDQQ�:ROI���XQG�$QGUHL�&RUEHD����
GLH�QLFKW�]XOHW]W�GXUFK�LKUHQ�XQPLWWHOEDUHQ�.RQWDNW�]X�GHQ�5HDOLWlWHQ�GLHVHV�/DQGVWULFKHV�]X�
HLQHU�DXVJHZRJHQHQ�XQG�GDKHU�NRPSHWHQWHUHQ�3RVLWLRQVEHVWLPPXQJ�JHODQJHQ��GLH�GHQ�
UHJHOUHFKW�KHLOLJHQ�=RUQ�DQGHUHU�%HREDFKWHU�GHU�EXNRZLQLVFKHQ�6]HQHULH���KHUYRUUXIW��
:LHGHPDQQ�:ROIV�%HKDXSWXQJ�EHLVSLHOVZHLVH��HV�KDEH�LQ�GHU�%XNRZLQD�LQ�GHQ���HU�-DKUHQ�
GRFK�HLQHQ�UHJHQ�.XOWXUDXVWDXVFK�JHJHEHQ��QHQQW�0HUNW�VFKOLFKWZHJ��XQVLQQLJ���:DV�KlWWH�HU�
GHQQ�GDQQ�JHVDJW��ZHQQ�HU�DXFK�&RUEHDV�)HVWVWHOOXQJ�]XU�.HQQWQLV�JHQRPPHQ�KlWWH���
�����������������������������������������������������������
���� $SXG��%HUQDUG�+HQU\�/pY\��(LQ�SDDU�9HUVXFKH��LQ�'HXWVFKODQG�VSD]LHUHQ�]X�JHKHQ��,Q��'LH�:DOVHU �%XELV�

'HEDWWH��D�D�2���6�������
���� 0LKDL�(PLQHVFX��6��IDFHP�XQ�&RQJUHV��D�D�2���6������'D��HV�DXFK�GHQ�DQGHUHQ�9 |ONHUVFKDIWHQ�LQ�GHU�

+DEVEXUJLVFKHQ�0RQDUFKLH�XP�GLH�:LHGHUHUODQJXQJ�LKUHU�IU�KHUHQ�5HFKWH��GHUHQ�VLH�GXUFK�GLH�QHXH�
+HUUVFKDIW�EHUDXEW�ZXUGHQ��JLQJ��EHZHLVW�DXFK�GLH�+DOWXQJ�WVFKHFKLVFKHU�3XEOLNDWLRQHQ��DXI�GLH�(PLQHVFX�
DXIPHUNVDP�PDFKW��,Q�HLQHP�$UWLNHO�GHU�=HLWXQJ��3ROLWLN��KLH��HV���,Q�GHU�MHW]LJHQ�hEHUJDQJV]HLW�P�VVHQ�
ZLU�XQV�DOOH�YHUHLQHQ��GDPLW�ZLU�QLFKW�PHKU�HUQHXW�GHQ�)HKOHU�GHU�9HUJDQJHQKHLW�EHJHKHQ��'HU�3ROH��GHU�
6ORZHQH��GHU�7LUROHU�XQG�7ULHVWHU�Z�QVFKHQ�VLFK�HEHQVR�VWDUN�ZLH�GHU�%|KPH�XQG�0lKUH �HLQHQ�=XVWDQG�
KHUEHL��GHU�GLH�DOWHQ�5HFKWH�XQG�PRGHUQHQ�%HG�UIQLVVH�HLQHV�MHGHQ�GLHVHU�9|ONHU�DFKWHW����0�(���ÌQ�XQLUH�H�
W�ULD��D�D�2���6�������

���� 0LKDL�(PLQHVFX��>�ÌQ�VHDUD�GH����PDUWLH«�@��D�D�2���6��� ����
���� 6LHKH�GD]X�QLFKW�+�5��-DXVV��$OWHULWlW�XQG�0RGHUQLWlW�GHU�PLWWHODOWHUOLFKHQ�/LWHUDWXU��*HVDPPHOWH�$XIVlW]H�

�����������0�QFKHQ��)LQN��������6���������VRQGHUQ�)UHG�/|QNHU��$VSHNWH�GHV�)UHPGYHUVWHKHQV�LQ�GHU�
OLWHUDULVFKHQ�hEHUVHW]XQJ��,Q�)�/���+J����'LH�OLWHUDULVFKH�hEHUVHW]XQJ�DOV�0HGLXP�GHU�)UHPGHUIDKUXQJ��
%HUOLQ��6FKPLGW��������6���������

���� %DUEDUD�:LHGHPDQQ�:ROI��$QWVFKHO�3DXO�F�3DXO�&HODQ��6WXGLHQ�]XP�)U�KZHUN��7�ELQJHQ��1LHPH\HU������ �
���� $QGUHL�&RUEHD��D�D�2��
���� +DUWPXW�0HUNW��D�D�2���6������'LH�%HKDXSWXQJ�YRQ�:LHGHPDQQ �:ROI��HV�KDEH�LQ�GHU�=HLW�]ZLVFKHQ�GHQ�

EHLGHQ�:HOWNULHJHQ�LQ�GHU�%XNRZLQD�HLQHQ��OHEHQGLJHQ�.XOWXUDXVWDXVFK��JHJHEHQ��VHL��XQVLQQLJ�� �
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YRUDXVJHVHW]W��HU�KlWWH�DXFK�5XPlQLVFK�JHNRQQW��&RUEHD�KDWWH�QlPOLFK�LQ�HLQHU�SHUWLQHQWHQ�
$QDO\VH�GHU�SROLWLVFKHQ��VR]LDOHQ�XQG�NXOWXUHOOHQ�%HGLQJXQJHQ��GXUFK�ZHOFKH�HU�VLFK�
EHVRQGHUV�KHUYRUJHWDQ�KDW��IROJHQGH�)HVWVWHOOXQJ�JHPDFKW���

,Q�5XPlQLHQ�GHU���HU�����HU�-DKUH�JDE�HV���LQ�HLQHP�.RQWH[W��GHU�YLHOOHLFKW�QXU�MHQHP�
LQ�GHU�6FKZHL]�XQG��LQ�HLQHP�DQGHUHP�0D�H��DXFK�MHQHP�LQ�GHQ�86$�lKQOLFK�ZDU���HLQH�
.DWHJRULH�YRQ�/HVHUQ��GLH�VLFK�DXVVFKOLH�OLFK�I�U�GLH�GHXWVFKH�2ULJLQDOOLWHUDWXU�
LQWHUHVVLHUWHQ��GRFK�QRFK�ZLFKWLJHU�ZDU�HV��GD��VLFK�GLHVH�KLHU�YROONRPPHQ�MHQHU�

SROLWLVFKHQ�XQG�SKLORVRSKLVFKHQ�7ROHUDQ]�HUIUHXWH��GLH�HLQH�DXVJHZRJHQH�XQG�
UHSUlVHQWDWLYH�5H]HSWLRQ�DOOHU�6WU|PXQJHQ�XQG�*UXSSHQ�GHV�GHXWVFKHQ�([LOV�HUODXEWH����

2GHU�ZHQQ�0HUNW�GLH�)HVWVWHOOXQJ�YRQ�5DGX�*ULJRURYLFL�JHNDQQW�KlWWH��EHU�GLH�
(LQZDQGHUXQJ�GHU�-XGHQ�LQ�GLH�%XNRZLQD�GHV�����-DKUKXQGHUWV���

GLH�VLFK�HLQHU�XQHUZDUWHWHQ�7ROHUDQ]�HUIUHXWHQ��LQ�GHQ�6WlGWHQ�DOV�+DQGZHUNHU�XQG�YRU�
DOOHP�DOV�+lQGOHU�IDVW�YROONRPPHQ�GHQ�+DQGHO�LQ�LKUH�+lQGH�QDKPHQ��ZREHL�VLH�YRQ�
GHU�$QHUNHQQXQJ�LKUHU�MLGGLVFKHQ�6SUDFKH�DOV�GHXWVFKH�6SUDFKH�EHJ�QVWLJW�ZXUGHQ��$XI�
GHP�/DQGH�MHGRFK�YHUXUVDFKWHQ�VLH�DOV�3lFKWHU��6FKDQNEHVLW]HU�RGHU�DOV�*HOGZXFKHUHU�
JUR�HV�8QJO�FN����

6ROFKH�)HVWVWHOOXQJHQ�NRUUHOLHUHQ�GXUFKDXV�PLW�lOWHUHQ�%HNXQGXQJHQ�ZLH�HWZD�DXFK�MHQHQ�
(PLQHVFXV���8QV�VFKHLQW��GD��NHLQ�*HVFKOHFKW�DXI�GHU�(UGH�PHKU�5HFKW�KDW��$QVSUXFK�DXI�
5HVSHNW�]X�HUKHEHQ��DOV�HEHQ�GHU�5XPlQH��GHQQ�QLHPDQG�LVW�WROHUHUDQWHU�DOV�HU������

7HQGHQ]L|V�HLQVHLWLJH�6WHOOXQJQDKPHQ�JHK|UHQ�JOHLFKHUPD�HQ�]X�MHQHQ�HLQVHLWLJHQ�
%HWUDFKWXQJHQ��GLH�LQ�QDWLRQDOLVWLVFKHU�9HUEOHQGXQJ�XQG�hEHUWUHLEXQJ�DXFK�LQ�5XPlQLHQ�GHU�
1DFKNULHJV]HLW�ODXW�JHZRUGHQ�VLQG��XQG�UHLKHQ�VLFK�LQ�GLH�3KDODQ[�GHU�YRQ�(ULFK�%HFN���
DOOHUGLQJV�HWZDV�SDXVFKDO���ZLH�IROJW�DSRVWURSKLHUWHQ��LQ�GHQ�OHW]WHQ�-DKUHQ�HUVFKLHQHQHQ�
8QWHUVXFKXQJHQ�]XU�%XNRZLQD���/HLGHU�LVW�IHVW]XVWHOOHQ��GD��GLHVH��:HUNH��WHQGHQ]L|V�LP�
6LQQH�QDWLRQDOHU�$XVHLQDQGHUVHW]XQJHQ�XQG�RKQH�MHJOLFKH�$XVJHZRJHQKHLW�GHU�:HUWXQJ�
YHUID�W�ZXUGHQ«����=XU�JOHLFKHQ�.DWHJRULH�WHOHRORJLVFK�XQG�WHQGHQ]L|V�YHUID�WHU�6FKULIWHQ�
JHK|UWH��EULJHQV���XQWHU�VHKU�YLHOHQ�DQGHUHQ���DXFK�$OIUHG�.OXJV�]HLWJHSUlJWH��LQ�GRSSHOWHU�
5LFKWXQJ�XQWHUZ�UILJH�$XVVDJH�DXV�GHP�-DKUH������LP�=XVDPPHQKDQJ�PLW�GHU�+HUDXVJDEH�
VHLQHV�%XNRZLQHU�'HXWVFKHQ�'LFKWHUEXFKV���

'HP�'LFKWHUEXFK�P|JH�DOV�VFK|QVWHU�3UHLV�EHVFKLHGHQ�VHLQ��ODXW�XQG�IUHXGLJ�]X�
YHUN�QGHQ��GD��DXFK�KLHU�LP�2VWHQ�(XURSDV�HLQ�9RONVVSOLWWHU�OHEW��GHU�WURW]�PDQFKHU�
8Q]XOlQJOLFKNHLW�HLQHV�QLH�YHUJL�W�XQG�QLH�YHUJHVVHQ�ZLOO��GD��HU�VLFK�EHL�NRUUHNWHVWHU�
+DOWXQJ�JHJHQ�EHU�GHP�UXPlQLVFKHQ�6WDDWH�I�U�LPPHU�DQ�GHXWVFKH�6SUDFKH�XQG�
.XOWXU�JHEXQGHQ�I�KOW��GD��HU�PLW�NORSIHQGHP�+HU]HQ�DOOHV�YHUIROJW��ZDV�LP�5HLFKH�

�����������������������������������������������������������
���� $QGUHL�&RUEHD��HEG��
���� 5DGX�*ULJRURYLFL��0RGHOXO�%XFRYLQHL«��D�D�2���6������ �
���� 0LKDL�(PLQHVFX��>�6H�YRUEHúWH�F��vQ�FRQVLOLXO«�@��D�D�2���6�������:HLWHU�KHL�W�HV���0DQ�ZLUG�NHLQ�/DQG�

ILQGHQ��LQ�GHP�PDQ�QLFKW�YHUVXFKW�KlWWH��GLH�0LWZRKQHQGHQ�DQGHUHU�1DWLRQDOLWlW�XQG�DQGHUHU�=XQJH�]X�
HLJHQHQ�$QKlQJHUQ�]X��EHUUHGHQ��GLH�+XJHQRWWHQ�LQ�)UDQNU HLFK��GLH�0DXUHQ�LQ�6SDQLHQ��GLH�3ROHQ�JHJHQ�EHU�
GHQ�5XWKHQHQ��GLH�8QJDUQ�JHJHQ�EHU�GHQ�5XPlQHQ�F�DOOH�KDEHQ�YHUVXFKW��GLH�PLWZRKQHQGHQ�9|ONHUVFKDIWHQ�
I�U�LKUHQ�,GHHQNUHLV�]X�JHZLQQHQ��XQG�]ZDU�PLW�+LOIH�YRQ�'UXFN�XQG�=ZDQJ��GHU�5XPlQH�EHWUDFKWHW�PLW�
XQYHUZDQGHOWHP�6WRL]LVPXV�GLH�NDWKROLVFKH�.LUFKH��GLH�LQ�GHU�0ROGDX�VR�DOW�LVW��XQG�HV�ILHO�LKP�QLH�HLQ��GLH�
.DWKROLNHQ�]X�]ZLQJHQ��RULHQWDOLVFK�]X�ZHUGHQ��GLH�/LSRZDQHU�IO�FKWHQ�VLFK�DXV�5X�ODQG�XQG�OHEHQ�XQJHVW|UW�
LQ�LKUHP�*ODXEHQ�DXI�UXPlQLVFKHP�%RGHQ��GDQQ� VLQG�HV�QRFK�GLH�$UPHQLHU��.DOYLQLVWHQ��3URWHVWDQWHQ��-XGHQ�
F�GLH�DOOH�]XJHJHQ�VLQG�XQG�VDJHQ�N|QQHQ��RE�GLH�UXPlQLVFKHQ�5HJLHUXQJHQ�LUJHQGHLQH�.LUFKH�RGHU�
LUJHQGHLQH�6FKXOH�GHU�$UPHQLHU��3URWHVWDQWHQ�RGHU�-XGHQ�JHVFKORVVHQ�KlWWHQ��1LFKW�HLQH�HLQ]LJH��� �

���� (ULFK�%HFN��(LQ�6WDQGDUGZHUN�GHU�%XNRZLQD �)RUVFKXQJ��D�D�2���6�������
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YRUJHKW��GD��HU�PLW�GHQ�GHXWVFKHQ�%U�GHUQ�LQ�JDQ]HU�6HHOH�PLWJHOLWWHQ�KDW�XQG�MHW]W�DXV�
WLHIVWHP�+HU]HQ�PLW�LKQHQ�PLWMXEHOW����

9RP�5DQGH�KHU�HLQ�%HNHQQWQLV�]X�GHQ�]ZHL�=HQWUHQ�GHU�GDPDOLJHQ�0DFKW���%XNDUHVW�XQG�
%HUOLQ��8QG�GLHV�DOOHV�LP�1DPHQ�GHU��GHXWVFKHQ�6SUDFKH�XQG�.XOWXU���'LHV�EHVWlWLJW�]XJOHLFK�
XP�HLQ��EULJHV�0DO�IROJHQGH�6HQWHQ]�GHV�*UD]HU�3URIHVVRUV�(UQVW�-RVHSK�*|UOLFK���'LH�
6SUDFKH�DOOHLQ�PDJ�ZRKO�VWDUNH�%LQGXQJHQ�HU]HXJHQ��GDV�JHVFKLFKWOLFKH�JHPHLQVDPH�
6FKLFNVDO�EHGHXWHW��DEHU��HLQH�PLQGHVWHQV�HEHQVR�VWDUNH��ZHQQ�QLFKW�QRFK�VWlUNHUH�%LQGXQJ�����

'HQ�]ZHL�YRUKHU�HUZlKQWHQ�)RUVFKHUQ�HQWJHJHQJHVHW]W�LVW�GLH�VHKU�LQIRUPDWLYH��ZHQQ�DXFK�
YRQ�JHZLVVHQ�6\PSDWKLHQ�XQG�$QWLSDWKLHQ�QLFKW�LPPHU�JDQ]�IUHLH��EHUHLWV�HUZlKQWH�
8QWHUVXFKXQJ�*HVFKLFKWH�GHU�%XNRZLQD�LQ�GHU�1HX]HLW��=XU�6R]LDO��XQG�.XOWXUJHVFKLFKWH�
HLQHU�PLWWHOHXURSlLVFK�JHSUlJWHQ�/DQGVFKDIW���YRQ�(PDQXHO�7XUF]\QVNL��GLH�(ULFK�%HFN�ZLH�
IROJW�FKDUDNWHULVLHUWH���

*HUDGH]X�EHLVSLHOKDIW�ZLUG�YHUVXFKW��GHQ�XQWHUVFKLHGOLFKHQ�QDWLRQDOHQ�XQG�UHOLJL|VHQ�
*UXSSHQ�LQ�GHU�%XNRZLQD�LQ�YROOHP�8PIDQJ�JHUHFKW�]X�ZHUGHQ��GHUHQ�(QWZLFNOXQJ�XQG�
:LUNHQ�I�U�GDV�:RKO�GHU�*HPHLQVDPNHLW�LP�/DQGH�XQYRUHLQJHQRPPHQ�GDU]XVWHOOHQ����

1XQ��VR�XQYRUHLQJHQRPPHQ�LVW�7XUF]\QVNL���ZLH�EHUHLWV�DQJHPHUNW���DXFK�QLFKW��GD�VHLQ�%OLFN�
YRUUDQJLJ�DXI�GLH�GHXWVFKH�(LQIOX���XQG�(QWIDOWXQJVVSKlUH�JHULFKWHW�LVW�XQG�JHQDXVR�
OHLWPRWLYLVFK�HLQ���WURW]�]DKOUHLFKHU�YRQ�LKP�VHOEVW�DQJHI�KUWHU��GRNXPHQWDULVFK�EHOHJWHU�
7DWVDFKHQ���YHUNOlUWHV�%LOG�|VWHUUHLFKLVFK�GHXWVFKHU�.XOWXUVHQGXQJ�]X�YHUPLWWHOQ�EHP�KW�LVW��
ZHQQ�HU�DQ���QLFKW�ZHQLJHU�DOV���YLHU�6WHOOHQ�DXV�GHP�NOLVFKHHKDIWHQ�%HNHQQWQLV�GHV�5XPlQHQ�
7KHRSKLO�%DQGHOOD�]LWLHUW���

'LHVHV�/DQG�ZLUG�YRQ�GHQ�YHUVFKLHGHQDUWLJVWHQ�9|ONHUVFKDIWHQ�EHZRKQW��GLH�QLFKW�ZLH�
LQ�DQGHUHQ�/lQGHUQ�XQPHUNOLFK�LQHLQDQGHU�YHUVFKPRO]HQ��VRQGHUQ�GLH�GXUFK�5HOLJLRQ��
6SUDFKH��6LWWHQ�XQG�&KDUDNWHU�VFKDUI�JHVRQGHUW�VLQG��XQG�NDXP�G�UIWH�HV�HLQ�]ZHLWHV�
/lQGFKHQ�YRQ�VR�NOHLQHP�)OlFKHQLQKDOWH�JHEHQ��GDV�VR�YLHOH�9|ONHU�XQG�5HOLJLRQHQ�
QHEHQHLQDQGHU�LQ�JH�EWHU�(LQWUDFKW�OHEHQ�VLHKW�����

'LH�JH�EWH�(LQWUDFKW�VDK�DOOHUGLQJV�LP�6LQQH�GHU�KLVWRULVFKHQ�:DKUKHLW�GRFK�UHFKW�
ZLGHUVSU�FKOLFK�DXV��:LHVR�PX��PDQ�VLFK�VFKHXHQ��7DWVDFKHQ�EHLP�1DPHQ�]X�QHQQHQ��ZLH�
GLHV�5DGX�*ULJRURYLFL�LQ�%H]XJ�DXI�GLH�8QWHUVXFKXQJ�7XUF]\QVNLV�WDW��VLH�VHL��HLQH�I�U�GLH�
.HQQHU�GHU�5HDOLWlWHQ�XQJHQ�JHQG�NDVFKLHUWH�QRVWDOJLVFKH�/REK\PQH�DXI�GLH�XQWHUJHJDQJHQH�
|VWHUUHLFKLVFKH�0RQDUFKLH��>«@�NHLQHVIDOOV�HLQH�*HVFKLFKWH�GHU�%XNRZLQD�����

(V�VHL�DQ�GLHVHU�6WHOOH�DXFK�GHU�)DOO�,RQ�1LVWRUV��GHV�JU�QGOLFKHQ�.HQQHUV�GHU�%XNRZLQLVFKHQ�
3UREOHPDWLN��DQJHI�KUW��GHQ�ZDKUVFKHLQOLFK�(ULFK�%HFN�LQ�VHLQHU�YRUKHU�DQJHI�KUWHQ�
6WHOOXQJQDKPH�DXFK�PLWJHPHLQW�KDEHQ�PDJ�DOV�9HWUHWHU�HLQHU�QDWLRQDOLVWLVFKHQ�
)RUVFKXQJVULFKWXQJ��'LH�)RUVFKXQJV��VRZLH�GLH�SROLWLVFKH�7lWLJNHLW�1LVWRUV�]HLJW�LQ�GHU�7DW��
GD��3DUWHLOLFKNHLW�DXI�GHU�HLQHQ�6HLWH�XQG�REMHNWLYHV�+HUDQJHKHQ�DXI�JUR�HQ�6WUHFNHQ�
GXUFKDXV�YHUHLQEDU�VLQG���ZLH�VHLQHU�]XQlFKVW�������QHXOLFK������HUVFKLHQHQHQ�8QWHUVXFKXQJ�

�����������������������������������������������������������
���� $OIUHG�.OXJ��9RUZRUW�]X��%XNRZLQHU�'HXWVFKHV�'LFKWHUEXFK��KJ��X��HLQJHOHLWHW�YRQ�$��.���6WXWWJDUW��9HUODJ�

$OIUHG�:DKO�������6�����
���� (UQVW�-RVHSK�*|UOLFK��(LQOHLWXQJ�]X�.DUO�(PLO�)UDQ] RV��+DOE�$VLHQ��*UD]�XQG�:LHQ��6WLD]Q\�9HUODJ�������6��

���
���� 9RQ�(PDQXHO�7XUF]\QVNL��V��$QP�����6HLQH�GXUFKJHKHQGH�6\PSDWKLH�YHUUlW�GHU�9HUIDVVHU�H[SUHVVLV�YHUELV�LQ�

HLQHU�)X�QRWH��LQ�GHU�HU�GHQ��:LOOHQ��GHU�KHXWL JHQ�&]HUQRZLW]HU�8QLYHUVLWlW�KHUYRUKHEW���LP�*HLVW�

DOWEXNRZLQHU�0XOWLNXOWXUDOLWlW
�GLHVH�5HJLRQ�]X�HLQHP�0RGHOO�I�U�HLQ�IULHGOLFKHV�XQG�KDUPRQLVFK�YHUHLQWHV�
(XURSD�]X�JHVWDOWHQ����6������

���� (ULFK�%HFN��(LQ�6WDQGDUGZHUN�GHU�%XNRZLQD�)RUVFKXQJ��HEG��
���� $SXG��(PDQRLO�7XUF]\QVNL��D�D�2���6������DEHU�DXFK���������������� �
���� 5DGX�*ULJRURYLFL��0RGHOXO�%XFRYLQHL��D�D�2���6������ �
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]XU�XNUDLQLVFKHQ�)UDJH�LP�/LFKWH�GHU�*HVFKLFKWH�]X�HQWQHKPHQ�LVW��*HVFKLFKWOLFKHV�ZXUGH�
GDEHL�VWHWV�DXI�VWUHQJ�GRNXPHQWDULVFKH�*UXQGODJH�JHVWHOOW�XQG�JOREDOJHVFKLFKWOLFK�EHOHXFKWHW�
XQG���VRZHLW�VHLQH�LQQHUHQ�hEHU]HXJXQJHQ�HV�HUODXEWHQ���RIIHQ�]XU�'HEDWWH�JHVWHOOW����*HQHUHOO�
NDQQ�JHVDJW�ZHUGHQ��GD��,RQ�1LVWRU�XQDEKlQJLJ�YRQ�GHU�SROLWLVFKHQ�*UR�ZHWWHUODJH�LQ�GLHVHP�
/DQGVWULFK�(XURSDV�LQ�VHLQHU�)RUVFKXQJVWlWLJNHLW�PLW�NHQQWQLVUHLFKHP�)OHL��GLH�NRPSOH[HQ�
$VSHNWH�GHV�=XVDPPHQOHEHQV�GHU�GRUWLJHQ�9|ONHUVFKDIWHQ�LQ�LKUHP�DOOWlJOLFKHQ�
=XVDPPHQOHEHQ�XQG�LQ�LKUHU�JHJHQVHLWLJHQ�%HGLQJWKHLW�]X�XQWHUVXFKHQ�EHP�KW�ZDU���'DV�
UXPlQLVFKH�0LWWHODOWHU�LP�DOOJHPHLQHQ��GLH�*HVFKLFKWH�GHU�UXPlQLVFKHQ�.LUFKH��GLH�
*HVFKLFKWH�GHU�0ROGDX�XQG�LKUH�SROLWLVFKHQ��NXOWXUHOOHQ�XQG�+DQGHOVEH]LHKXQJHQ�PLW�GHQ�
1DFKEDUQ��GHU�QDWLRQDOH�.DPSI�GHU�5XPlQHQ�LQ�%HVVDUDELHQ�XQG�GHU�%XNRZLQD�ELV������
VRZLH�GLH�/DJH�GHU�GRUWLJHQ��(LQZRKQHU�DOOHU�(WKQLHQ�XQV�*ODXEHQVEHNHQWQLVVH���GDV�ZDUHQ�
=HQWUDOIUDJHQ�VHLQHU�SXEOL]LVWLVFKHQ�XQG�)RUVFKXQJVWlWLJNHLW�LP�6LQQH�GHU�KLVWRULVFKHQ�
:DKUKHLW��ZRGXUFK�HU�]XU�YHUJOHLFKHQGHQ�RVWHXURSlLVFKHQ�*HVFKLFKWH�XQG�
0HQWDOLWlWVJHVFKLFKWH�ZHVHQWOLFK�EHLWUXJ����(U�VHOEVW�ZDUQWH�YRU�MHJOLFKHP��EHUWULHEHQHP�
(LIHU��DOV�HU���GXUFKDXV�DXFK�VHOEVWNULWLVFK���PHLQWH���,Q�QDWLRQDOHQ�.lPSIHQ�ZXUGHQ�
OHLGHQVFKDIWOLFKH�bX�HUXQJHQ�JHPDFKW��ZXUGH�]X�XQJHUHFKWHQ�hEHUWUHLEXQJHQ�
]XU�FNJHJULIIHQ�XQG�ZXUGHQ�QLFKW�]X�UHFKWIHUWLJHQGH�)RUGHUXQJHQ�HUKREHQ�����$XFK�LKP�LVW�
YRUJHKDOWHQ�ZRUGHQ��HU�KDEH���VR�$GROI�$UPEUXVWHU���NHLQH�*HVFKLFKWH�GHU�%XNRZLQD��
VRQGHUQ�GHU�5XPlQHQ�LQ�GHU�%XNRZLQD�JHVFKULHEHQ���ZDV�]�7��DXFK�VWLPPW�XQG�VLFK�LQ�
GLHVHOEH�HKHU�LVRODWLRQLVWLVFKH�7HQGHQ]�HLQUHLKW��'HU�9RUZXUI�JLOW�JOHLFKHUPD�HQ�DXFK�I�U�GLH�
$EKDQGOXQJ�YRQ�7XUF]\QVNL�����

:DV�KDW�GLHV�DOOHV���ZLUG�PDQ�VLFK�IUDJHQ���PLW�hEHUVHW]XQJ�XQG�0HKUVSUDFKLJNHLW�]X�WXQ"�
'LH�)UDJH�LVW�EHUHFKWLJW��'RFK�ZLU�VDJHQ���MD��GDV�KDW�GDPLW�]X�WXQ��'HQQ�DOO�GLHVH�
6WHOOXQJQDKPHQ�VLQG�6SUDFKHQ��6WLPPHQ�GHU�:LVVHQVFKDIW��'LVNXUVH�DXV�XQWHUVFKLHGOLFKHP�
%OLFNZLQNHO�HQWVWDQGHQ��$XFK�VLH�P�VVHQ�YHUVWDQGHQ�ZHUGHQ��DOVR�LP�SDVVHQGHQ�.RQWH[W�LQ�
HLQH�YHUVWlQGOLFKH�$XVVDJH��EHUVHW]W�ZHUGHQ��$XFK�GDV�LVW�$XVGUXFN�GHU�VSUDFKOLFKHQ�XQG�
HWKQLVFKHQ�9LHOIDOW�GHU�%XNRZLQD��

'D���EHU�DOO�GLHVH�$VSHNWH�RIIHQ�XQG�OHLGHQVFKDIWVORV��YHUQ�QIWLJ�XQG�KLVWRULVFK�JHUHFKW�
GLVNXWLHUW�ZHUGHQ�PX��XQG�GLVNXWLHUW�ZHUGHQ�NDQQ��KDEHQ�GLH�JUR�HQ�'HEDWWHQ�XQVHUHU���
LPPHU�QRFK�ZLGHUVSU�FKOLFKHQ���*HJHQZDUW�GHXWOLFK�XQWHU�%HZHLV�JHVWHOOW��=XU�DQUHJHQGHQ�
XQG�DQJHUHJWHQ�:DOVHU�%XELV�'HEDWWH�KDWWH�GHU�%XQGHVSUlVLGHQW�5RPDQ�+HU]RJ�HLQH�
GHXWOLFKH�0DKQXQJ�]XU�7ROHUDQ]�XQG�'LVNXVVLRQVEHUHLWVFKDIW�DXVJHVSURFKHQ���

:LU�OHEHQ�LQ�HLQHU�=HLW�GHV�*HQHUDWLRQHQZHFKVHOV��LQ�HLQHU�=HLW�GHV�hEHUJDQJV�YRQ�GHU�
(ULQQHUXQJ�DQ�(UOHEWHV�]XU�(ULQQHUXQJ�DQ�0LWJHWHLOWHV��XQG�LQ�HLQHU�VROFKHQ�=HLW�LVW�HV�
XQHUOl�OLFK��GD��PDQ�VLFK�GHU�)RUPHQ�GHV�(ULQQHUQV�QRFK�HLQPDO�LQ�DOOHP�(UQVW�
YHUJHZLVVHUW��8QG�GHVKDOE�ZDU�HV�JXW��GD��GLH�'HEDWWH�VWDWWJHIXQGHQ�KDW��GLH�VLFK�PLW�
GHQ�1DPHQ�:DOVHU�XQG�%XELV�YHUELQGHW����

'DEHL�P�VVH�DXFK��EHU��GLH�ULFKWLJH�'RVLHUXQJ��VRZLH��EHU�GLH�*HIDKU�HLQHU��$EVWXPSIXQJ����
JHUHGHW�ZHUGHQ��$OV�-DFTXHV�'HUULGD�QlPOLFK�PHUNWH��GD��VHLQH�/HVHU�LKQ�I�U��XQOHVEDU��
KDOWHQ��EHJU��WH�HU�GLH�XP�VHLQH�:HUNH�DXVJHO|VWH�NULWLVFKH�'HEDWWH��GHQQ���:HQQ�PDQ�
�����������������������������������������������������������
���� ,RQ�,��1LVWRU��3UREOHPD�XFUDLQLDQ��vQ�OXPLQD�LVWRULHL��5�G�X L��(GLWXUD�6HSWHQWULRQ�������=XP�9HUKlOWQLV�

]ZLVFKHQ�5XPlQLHQ�XQG�GHU�8NUDLQH�ZXUGH�HLQH�6WXGLH�GHV�IUDQ]|VLVFKHQ�+LVWRULNHUV�$ODLQ�5X]p�LP�
IUDQ]|VLVFK�NDQDGLVFKHQ�9HUODJ�/
+DUPDWWDQ�DQJHN�QGLJW� �

���� *K��%X]DWX��$UJXPHQW��,Q��,RQ�,��1LVWRU��3UREOHPD�XFUDLQLDQ ��vQ�OXPLQD�LVWRULHL��5�G�X L��(GLWXUD�6HSWHQWULRQ�
������6���I��

���� ,RQ�,��1LVWRU��&XYkQW�vQDLQWH��,Q��HEG���6������
���� 5DGX�*ULJRURYLFL��HEG��
���� 5RPDQ�+HU]RJ��7H[W�DXI�GHP�5�FNXPVFKODJ��,Q��'LH�:DOVHU �%XELV�'HEDWWH��(LQH�'RNXPHQWDWLRQ��+J��Y��

)UDQN�6FKLUUPDFKHU��)UDQNIXUW�DP�0DLQ��6XKUNDPS������� �
���� 5RPDQ�+HU]RJ��5HGH�EHL�GHU�*HGHQNYHUDQVWDOWXQJ�DXV�$QOD��GHV�����-DKUHVWDJHV�GHU�6\QDJRJHQ]HUVW|UXQJ�

DP��������1RYHPEHU��������5HLFKVNULVWDOOQDFKW����,Q��:DOVHU �%XELV�'HEDWWH��D�D�2���6�������
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GDU�EHU�UHGHW��ZHQQ�HV�XQJHKDOWHQ�PDFKW��GDQQ�KHL�W�GDV��GD��PDQ�EHJLQQW��VFKRQ�HWZDV�]X�
YHUVWHKHQ�����

'HVKDOE�UHJLVWULHUHQ�ZLU�DOV�QDFNWH�7DWVDFKHQ��GD��PDQ�LQ�KHXWLJHQ�8QWHUVXFKXQJHQ��GLH�]ZDU�
I�U�*OREDOLWlW�XQG�,QWHJUDWLRQ�SOlGLHUHQ��VWHOOHQZHLVH�VRZHLW�JHKW��GD��GLH�*HVFKLFKWH�]XU�
LG\OOLVFK�DQPXWHQGHQ�=XNXQIWVYLVLRQ�H[WUDSROLHUW�ZLUG��GLH�VHL�HV�PLWWHOHXURSlLVFK��QDFK�
HLQHP�YHUNOlUWHQ��VHLQHU�NUDVV�ZLGHUVSU�FKOLFKHQ�(UVFKHLQXQJHQ�VRUJIlOWLJ�HQWVRUJWHQ�
KDEVEXUJLVFK�|VWHUUHLFKLVFKHQ�0XVWHU��VHL�HV�VRJDU�JHVDPWHXURSlLVFK�KRFKVWLOLVLHUW�ZLUG��
%XNRZLQD�DOV�0RGHOO�I�U�GLH�+DUPRQLVLHUXQJ�LQWHUHWKQLVFKHU�.RQIOLNWH���RGHU�DOV�
,QWHJUDWLRQVPXVWHU�LP�JHPHLQVDPHQ�+DXV�(XURSD����(LQH�KLVWRULVFK�LGHQWLIL]LHUEDUH�8�7RSLH�
ZLUG�LQ�HLQH�X�WRSLVFKH�=XNXQIW�KHU�EHUJHKROW���DXFK�ZHQQ�VLH�LQ�MHQHU�)RUP�QLFKW�QXU�
XQ]HLWJHPl���VRQGHUQ�VFKOLFKWZHJ�XQP|JOLFK�JHZRUGHQ�LVW��,GHQWLIL]LHUW�ZLUG�GLHVH�7HQGHQ]�
PLW�GHP�HKHPDOLJHQ��ZHVHQWOLFKHQ�,GHDO�GHU�VLFK�HPDQ]LSLHUHQGHQ�%XNRZLQHU�-XGHQ��GH�P��
7UDXP�YRQ�GHU�$XIKHEXQJ�DOOHU�NRQIHVVLRQHOOHQ��VR]LDOHQ�XQG�QDWLRQDOHQ�*HJHQVlW]H����VR�
+DUWPXW�0HUNW����)�UZDKU�HLQ�OREHQVZHUWHV��DEHU�HEHQ�DXFK�QXU�HLQ�,GHDO��HLQH�8�7RSLH��
$OOHUGLQJV�ZXUGH�HLQ�VROFKHV�,GHDO���GDV�DQJHVLFKWV�GHU�WRWDOLWDULVWLVFKHQ�%HVWUHEXQJHQ�LP�
5LHVHQUHLFK�6RZMHWXQLRQ��GLH�HEHQ�HLQ�VROFKHV��,GHDO��PLW�EUXWDOHU�*HZDOW�QLFKW�QXU�LQ�LKUHP�
HLJHQHQ�6WDDWH��VRQGHUQ�DXFK�LQ�GHQ�LP�+HUUVFKDIWVEHUHLFK�GHU�68�LKUHP�6FKLFNVDO�
�EHUODVVHQHQ�XQG�GHVKDOE�VR]LDOLVWLVFK�JHZRUGHQHQHQ�/lQGHUQ�GXUFK]XVHW]HQ�YHUVXFKWH���LP�
=HLFKHQ��EHUQDWLRQDOHU���EHUNRQIHVVLRQHOOHU�XQG�VR]LDO�QLYHOOLHUHQGHU��DOVR�NRPPXQLVWLVFKHU�
0D�QDKPHQ�]X�HLQHP�XQJHKHXHUOLFKHQ�:HOWH[SHULPHQW�GHJUDGLHUW��GHP�'XW]HQGH�YRQ�
0LOOLRQHQ�0HQVFKHQ�]XP�2SIHU�JHIDOOHQ�VLQG«�'DQQ�VWHOOW�VLFK�]ZLQJHQG�GLH�)UDJH��RE�VLFK�
KLQWHU�PDQFKHP�QRFK�VR�VFK|QHP�,GHDO�QLFKW�PHKU���XQEHZX�WH���0HQVFKHQYHUDFKWXQJ�
YHUELUJW�DOV�LQ�HLQHU�DOV�PHQVFKHQYHUDFKWHQG�RIIHQ�XQG�EUXWDO�GHNODULHUWHQ�+DOWXQJ��'DV�QHXH�
JHPHLQVDPH�(XURSD�QLPPW�VLFK�NHLQHVIDOOV�YRU��GLH�PDQQLJIDOWLJH�9LHOIDOW�GLHVHV�DOV�
JHPHLQVDP�DQJHVWUHEWHQ�+DXVHV�DXI]XKHEHQ���ZDV�LKP�VRQVW�]XP�9HUKlQJQLV�ZHUGHQ�Z�UGH��
(LQKHLW�MD���DEHU�LQ�GHU�9LHOIDOW��

-HJOLFKHU�'LVNXVVLRQVEHLWUDJ�LVW�ZLOONRPPHQ�XQG�GDUI�QLFKW�JOHLFK�DEJHVWHPSHOW�ZHUGHQ��$EHU�
GLH�'LVNXVVLRQ�LVW�DEVROXW�QRWZHQGLJ���8QLYHUVDOUH]HSWH�JLEW�HV�JO�FNOLFKHUZHLVH�QLFKW��(V�KDW�
VFKRQ�VHLQH�WLHIH�5LFKWLJNHLW��ZHQQ�'HUULGD�PHLQWH���:HQQ�PDQ�GDU�EHU�UHGHW��ZHQQ�HV�
XQJHKDOWHQ�PDFKW��GDQQ�KHL�W�GDV��GD��PDQ�EHJLQQW��VFKRQ�HWZDV�]X�YHUVWHKHQ���

�


�

�

'LH�GHXWVFKH�6SUDFKH�XQG�GLH�GHXWVFKH�.XOWXU�KDEHQ�LQ�LKUHP�:LUNXQJVEHUHLFK�DX�HUKDOE�GHV�
%LQQHQUDXPHV��GDUXQWHU�DXFK�LQ�GHU�%XNRZLQD��HLQH�JUR�H��DOOJHPHLQ�DQHUNDQQWH�5ROOH�I�U�GLH�
+HUDXVELOGXQJ�XQG�)HVWLJXQJ�GHV�6HOEVWYHUVWlQGQLVVHV�GHU�JHKREHQHQ�6FKLFKW�QLFKW�QXU�GHU�
-XGHQ��VRQGHUQ�DXFK�GHU�5XPlQHQ�XQG�5XWKHQHQ�JHVSLHOW���YRU�DOOHP�LQ�GHU�]ZHLWHQ�+lOIWH�
GHV�����-DKUKXQGHUWV��DOV���ZLH�.XUW�5HLQ�IHVWVWHOOWH�±��

PLW�-RVHSK�*HRUJH�)HGNRZLF]�������������XQG�0LKDL�(PLQHVFX�������������DXFK�GLH�
JU|�WHQ�%HJDEXQJHQ�XQWHU�GHQ�DQGHUHQ�LP�/DQGH�YHUWUHWHQHQ�1DWLRQDOLWlWHQ�GHU�
8NUDLQHU�XQG�5XPlQHQ�JHUDGH�GLH�HUVWHQ�.RQWDNWH�PLW�GHU�I�U�VLH�DXVVFKODJJHEHQGHQ�

�����������������������������������������������������������
���� -DFTXHV�'HUULGD��3RVLWLRQHQ��*HVSUlFKH�PLW�+HQUL�5RQVH��-XOLD�.ULVWHYD��-HDQ �/RXLV�+RXGHELQH��*X\�

6FDUSHWWD��*UD]���:LHQ��%|KODX�������6����I��$SXG��(YD �0DULD�)DKP�OOHU��3RVWPRGHUQH�9HUlQGHUXQJHQ��=XU�
GHXWVFKHQ�(U]lKONXQVW�XP�������0�QFKHQ��LXGLFLXP�YHUODJ��6������ �

���� 'HU�6�GRVWGHXWVFKH��0�QFKHQ��YRP������������ �
���� 2WWR�YRQ�+DEVEXUJ��9RUZRUW�]X��$OPD�0DWHU�)UDQFLVFR �-RVHSKLQH��0�QFKHQ�������6���� �
���� +DUWPXW�0HUNW��D�D�2���6������
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GHXWVFKHQ�*HLVWHVJHVFKLFKWH�NQ�SIHQ�XQG���]�7��XQWHU�GLHVHP�(LQIOX��LKUH�HUVWHQ�
'LFKWXQJHQ�DQIHUWLJHQ����

(PLQHVFX�ZDU���DOV�HLQHU��GHU�GLH�*UXQGODJHQ�VHLQHU�%LOGXQJ�LQ�gVWHUUHLFK�XQG�'HXWVFKODQG�
JHOHJW�KDWWH���GHU�JU|�WH�9HUIHFKWHU�GHU�HFKWHQ��DOOHUGLQJV�EHKXWVDP�HLQJHI�KUWHQ�ZHVWOLFKHQ�
=LYLOLVDWLRQ��GLH�HU�YHKHPHQW�YHUWHLGLJWH��'HQQ�QDFK�GHP�GHXWVFKHQ�XQG�IUDQ]|VLVFKHQ�0XVWHU�
XQG�GXUFK�GLH�HLJHQH�MDKUKXQGHUWHDOWH�.XOWXUWUDGLWLRQ��KDEHQ�ZLU�DXFK�XQVHUH�6FKXOHQ�
RUJDQLVLHUW�XQG�GDGXUFK�XQV�GHU�.XOWXUJHPHLQVFKDIW�:HVWHXURSDV�DQJHVFKORVVHQ��'LHVH�
.XOWXUJHPHLQVFKDIW�LP�]LYLOLVLHUWHQ�(XURSD�LVW�I�U�GLH�5XPlQHQ�YRQ�DEVROXWHU�
1RWZHQGLJNHLW«����'LH�=XQDKPH�GHV�%HZX�WVHLQV�HLQHU�HXURSlLVFKHQ�=XJHK|ULJNHLW�JHKW�
PLW�GHP�hEHUJDQJ�YRQ�GHU�SRVWE\]DQWLQLVFKHQ�.XOWXUIRUP�]XU�QDWLRQDOHQ�,GHQWLWlW�HLQKHU��
$XFK�DXI�GLHVHQ�%UHLWHQJUDGHQ�ZLUG�GLH�+DOWXQJ�HLQHV�-RKQ�RI�6DOLVEXU\�DEJHOHKQW��GHU�HV�
HLQPDO�YROOHU�(PS|UXQJ�IUDJWH���:HU�KDW�GHQ�'HXWVFKHQ��+RKHQVWDXIHQ��GDV�5HFKW�HUWHLOW��
�EHU�DOOH�*HVFKOHFKWHU�]X�ULFKWHQ"��'LH�6FKOX�IROJHUXQJ�GHV�0HQWDOLWlWHQIRUVFKHUV�$OH[DQGUX�
'X X�VFKOLH�W�GLH�(QWZLFNOXQJHQ�LQ�GHQ�UXPlQLVFKHQ�)�UVWHQW�PHUQ�LQ�GLH�JHVDPWHXURSlLVFKH�
PLW�HLQ���

8QWHU�GHQ�%HGLQJXQJHQ�HLQHU�QRFK�SUHNlUHQ�LQWHOOHNWXHOOHQ�.RPPXQLNDWLRQ�JHOLQJW�HV�
GHQ�HXURSlLVFKHQ�.XOWXUHQ�QLFKW��VLFK�JHJHQVHLWLJ�JU�QGOLFK�NHQQHQ]XOHUQHQ�LQ�GLHVHQ�
-DKUKXQGHUWHQ��LQ�GHQHQ�ZLU�=HXJH�HLQHV�hEHUJDQJV�YRQ�GHU�DXI�NRQIHVVLRQHOOHQ�
.ULWHULHQ�IX�HQGHQ�*HPHLQVFKDIW�]X�MHQHU��GLH�VLFK�DXI�.XOWXU�XQG�=LYLOLVDWLRQ�VW�W]W��
VLQG�����

9RQ�GLHVHU�HUVWHQ�HPSLULVFKHQ�6FKOX�IROJHUXQJ�ELV�]XU�YHUWLHIWHUHQ�(LQVLFKW�LQ�GHQ�
�NDWDO\WLVFKHQ�(LQIOX���GHU�GHXWVFKHQ�/LWHUDWXU�XQG�.XOWXU��ZLH�VLH�YRQ�/XFLDQ�%ODJD�
NXOWXUSKLORVRSKLVFK�EHJU�QGHW�ZXUGH����VROOWHQ�HLQLJH�-DKU]HKQWH�YHUJHKHQ���

�

,Q�GHQ�ZHLWHUHQ�hEHUOHJXQJHQ�ZROOHQ�ZLU�DXI�HLQLJH�$VSHNWH�]ZLVFKHQPHQVFKOLFKHU�
.RPPXQLNDWLRQ�LP�%HUHLFK�GHU�%XNRZLQD��GLH�PLW�GHU�3UREOHPDWLN�GHU�=ZHL��XQG�
0HKUVSUDFKLJNHLW�]XVDPPHQKlQJHQ��LQVEHVRQGHUH�DXFK�DXI�HLQLJH�0RPHQWH�KLQZHLVHQ��GLH�
HLQHUVHLWV�GLH�)U�FKWH�GHV�ODQJMlKULJHQ�=XVDPPHQOHEHQV�YRQ�9|ONHUVFKDIWHQ�YHUVFKLHGHQHU�
=XQJHQ�LP�JOHLFKHQ�JHRJUDSKLVFKHQ�5DXP��DQGHUHUVHLWV�GLH�gIIQXQJ�HLQ]HOVSUDFKOLFKHU�
JHLVWLJHU�5lXPH�I�U�GLH�)UHPGVSUDFKLJNHLW�XQG�I�U�GLH�YRQ�LKU�JHWUDJHQHQ�.XOWXU�XQG�
=LYLOLVDWLRQ�RIIHQEDUHQ��:LH�GLHV�LP�NOHLQHQ�IXQNWLRQLHUW��VROO�LQ�0RPHQWDXIQDKPHQ�KLHU�
GDUJHOHJW�ZHUGHQ��

%HYRU�DXI�HLQHQ�GHU�YLHOOHLFKW�LQWHUHVVDQWHVWHQ��ZHLO�DXFK�VHKU�G\QDPLVFKHQ�XQG�LQ�YLHOHUOHL�
5LFKWXQJHQ�ODXIHQGHQ�0HFKDQLVPXV���GHQ�GHU�VSUDFKOLFK�OLWHUDULVFKHQ�hEHUVHW]XQJ���
HLQJHJDQJHQ�ZLUG��P�VVHQ�HLQLJH�3UROHJRPHQD�WKHRUHWLVFKHU�1DWXU�LQ�GLH�'LVNXVVLRQ�
HLQJHEUDFKW�ZHUGHQ��RKQH�GLH�MHJOLFKHU�+LQZHLV�DXI�NRQNUHWH�$VSHNWH�]X�WRWHP��OHEORVHP��
ZHLWJHKHQG�VWDWLVWLVFKHP�3RVLWLYLVPXV�HUVWDUUHQ�Z�UGH��

�
�����������������������������������������������������������
���� .XUW�5HLQ��'HXWVFKH�6SUDFKH�XQG�/LWHUDWXU�LQ�GHU�%XNRZLQD��D�D�2���6����I� �
���� 0LKDL�(PLQHVFX��3URLHFWXO�G�OXL�&RQWD�DVXSUD�LQVWUXF LXQLL�>�@��D�D�2���6�������9RU�KXQGHUW�-DKUHQ�DOVR�

EHWRQWH�(PLQHVFX��GD���GLHVH�9HUIOHFKWXQJ�GHU�9HUELQGXQJHQ�YRQ�XQV�]XP�ZHVWOLFKHQ�(XURSD�KLQ�XQG�YRQ�
GHP�ZHVWOLFKHQ�(XURSD�]X�XQV�KHU�P|JOLFK�ZDU�XQG�PlFKWLJ�GD]X�EHLWUXJ��GD��ZLU�GDV�JHZRUGHQ�VLQG��ZDV�
ZLU�KHXWH�VLQG��HLQ�VWDUNHV�9RON�ODWHLQLVFKHU�+HUNXQIW��GDV�VLFK�VHLQHU�6HQGXQJ�DOV�.XOWXUWUlJHU�DQ�GHQ�7RUHQ�
GHV�2ULHQWV�EHZX�W�LVW�XQG�PLW�GHP�OHEKDIWHQ�:LOOHQ�OHEW��VLFK�GLH�(UJHEQLVVH�GHU�(UIDKUXQJHQ�:HVWHXURSDV�
HLQ]XYHUOHLEHQ��RKQH�GHQ�KDUWHQ�*HIDKUHQ�DXVJHVHW]W�]X�ZHUGHQ��GLH�LKU�RIW�JHGURKW�KDEHQ��D OV�HV�JH]ZXQJHQ�
ZDU��YRUHLOLJH�XQG��EHUWULHEHQH�:DQGOXQJHQ�GXUFK]XPDFKHQ����HEG���6������� �

���� $OH[DQGUX�'X X��&RQúWLLQ ��HXURSHDQ��vQ�VFULHULOH�URPkQH�GLQ�VHFROHOH�;9,�;9,,�>(XURSlLVFKHV�%HZX�WVHLQ�
LP�UXPlQLVFKHQ�6FKULIWWXP�GHV�����8QG�����-DKUKXQGHUWV@��,Q��6XFHDYD��$QXDUXO�0X]HXOXL�-XGH  HDQ��;,�;,,��
�����������6������E]Z��������

���� /XFLDQ�%ODJD��7ULORJLD�FXOWXULL��(GLWXUD�GH�6WDW�SHQWUX�/LWHUDWXU ��úL�$UW���(63/$���%XFXUHúWL�������
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:HQQ�QDFK�JODXEZ�UGLJHQ�XQG�KDQGIHVWHQ�=XJlQJHQ�]X�GHQ�YLHOVFKLFKWLJHQ�XQG�NRPSOH[HQ��
DOOHV�DQGHUH�DOV�OHLFKW�GXUFKVFKDXEDUHQ�VR]LRSROLWLVFKHQ�XQG�JHLVWLJ�NXOWXUHOOHQ�3KlQRPHQHQ�
GLHVHU�5HJLRQ�JHIUDJW�ZLUG��VR�NDQQ�YLHOOHLFKW�GLH�0HQWDOLWlWVJHVFKLFKWH�LQ�JUR�]�JLJHP�
0D�H�GD]X�+LOIH�DEOHLVWHQ��'D�VLH�VLFK�YRQ�$QIDQJ�DQ�JHJHQ�GLH��EHUKROXQJVEHG�UIWLJH��
HLQVHLWLJ�HUHLJQLVRULHQWLHUWH��SROLWLVFKH�*HVFKLFKWH�SROHPLVFK�lX�HUWH��EHWRQWH�GLH�
0HQWDOLWlWVJHVFKLFKWH�LQ�LKUHP�'LVNXUV�GLH�HQWVFKHLGHQGH�HSRFKHQEHGLQJHQGH�XQG��
NRQVWLWXWLYH�%HGHXWXQJ�YRQ�NROOHNWLYHQ�RGHU�*UXSSHQYRUVWHOOXQJHQ��GLH�]HLWW\SLVFKHQ�
$QVFKDXXQJHQ�VRZLH�GLH�ODWHQWHQ�'LVSRVLWLRQHQ�JHQDX�EHVWLPPEDUHU�.RQVWHOODWLRQHQ��GLH�LQ�
HLQHP�JHZLVVHQ�0D�H�]XU�(QWVWHKXQJ�XQG�%LOGXQJ�YRQ�HUNHQQEDUHQ�9HUKDOWHQVPXVWHUQ�
I�KUHQ��(V�JLOW�DOVR��DXFK�LP�%HUHLFK�GHU�.XOWXU�DOOWlJOLFKH�8PJDQJVIRUPHQ�VLFKWEDU�ZHUGHQ�
]X�ODVVHQ��GLH�HLQHUVHLWV�DXV�GHP�%HG�UIQLV�GHV�EHVVHUHQ�JHJHQVHLWLJHQ�.HQQHQOHUQHQV�
HQWVWHKHQ�XQG�]ZHLWHQV�HQWVSUHFKHQGH�)RUPHQ�GHV�JHLVWLJHQ�$XVWDXVFKV�KHUYRUEULQJHQ�XQG�
I|UGHUQ���

6R�KHL�W�HV�LQ�HLQHU�(UOlXWHUXQJ�]XP�%HJULII�0HQWDOLWlWVJHVFKLFKWH��HV�JHKH�GLHVHP�
:LVVHQVFKDIWV]ZHLJ�QLFKW�]XOHW]W�GDUXP���

GLH�GHP�%OLFN�GHU�WUDGLWLRQHOOHQ�*HVFKLFKWVVFKUHLEXQJ�YHUERUJHQHQ�E]Z��XQEHDFKWHWHQ�
'RNXPHQWH�GHU�VFKULIWOLFKHQ�XQG�NXOWXUHOOHQ�hEHUOLHIHUXQJ�DXVILQGLJ�]X�PDFKHQ�XQG�
GHUHQ�V\VWHPDWLVFKHQ�6WHOOHQZHUW�LP�VR]LDOHQ�*HI�JH�HLQHU�(SRFKH�]X�HUNXQGHQ����

'HQQ�GLHVH�9RUJHKHQVZHLVH�LVW�JUXQGVlW]OLFK�GDUXP�EHP�KW��VRZRKO�HVRWHULVFKH�DOV�DXFK�
H[RWHULVFKH�%HVWUHEXQJHQ�GHU�%LOGXQJ�HLQHV�]HLWW\SLVFKHQ�.XOWXUKRUL]RQWV�LQV�$XJH�]X�IDVVHQ��
XP�SV\FKRORJLVFKH�XQG�HPRWLRQDOH�.RPSRQHQWHQ�XQG�%HZHJJU�QGH�]X�XPUHL�HQ��GLH�DQ�GHU�
%HZX�WVHLQVELOGXQJ�LQ�HLQHP�QLFKW�JHULQJ]XVFKlW]HQGHQ�0D�H�WHLOKDEHQ��'XUFK�GLH�
9HUZHUWXQJ�XQG�$QZHQGXQJ�YRQ�(UNHQQWQLVVHQ�GHU�'LVNXUVWKHRULH��GHU�LQWHUGLV]LSOLQlU�
DQJHOHJWHQ�%HP�KXQJHQ�GHU�.XOWXUZLVVHQVFKDIWHQ�XQG�GHU�.XOWXUDQWKURSRORJLH�HUJHEHQ�VLFK�
I�U�GLH�)RUVFKXQJ�XQJHDKQWH��ZHLWUlXPLJH�OLWHUDWXU��XQG�NXOWXUZLVVHQVFKDIWOLFKH�(LQVLFKWHQ�
XQG�0|JOLFKNHLWHQ��LQVEHVRQGHUH�LP�+LQEOLFN�DXI�HLQH�SDQRUDPDKDIWH�*HVDPWVFKDX�HLQHV�
KLVWRULVFKHQ�3KlQRPHQV��

,P�JOHLFKHQ�6LQQH�NDQQ�GLH�.XOWXUZLVVHQVFKDIW�KHUDQJH]RJHQ�ZHUGHQ��ZHQQ�PDQ�GDUXQWHU�
�HLQ�LQWHUSUHWDWLYHV��EHGHXWXQJVJHQHULHUHQGHV�9HUIDKUHQ��YHUVWHKW���GDV�VR]LDO�VLJQLILNDQWH�
:DKUQHKPXQJV���6\PEROLVLHUXQJV��XQG�.RJQLWLRQVVWLOH�LQ�LKUHU�OHEHQVZHOWOLFKHQ�
:LUNVDPNHLW�DQDO\VLHUW����ZLH�GLH�(UNHQQWQLV�YRQ�+DUWPXW�%|KPH�XQG�.ODXV�5��6FKHUSH�
ODXWHW����(V�LVW�IDVW�VHOEVWYHUVWlQGOLFK�XQG�OHLFKW�HLQVHKEDU��GD��GDEHL�,QWHUIHUHQ]HQ�PLW�GHU�
NRPSDUDWLVWLVFKHQ�,PDJRORJLH�]XVWDQGHNRPPHQ��PLW�GHU�.XOWXUV\PEROLN��PLW�GHU�
OLWHUDULVFKHQ�$QWKURSRORJLH��PLW�GHU�*HLVWHV��XQG�,GHHQJHVFKLFKWH�XQG�QLFKW�]XOHW]W�PLW�GHU�
;HQRORJLH�� �)UHPGKHLWVIRUVFKXQJ���'LH�LQ�GLHVHP�6LQQH�YHUVWDQGHQH��KLVWRULVFK�XQG�
PHQWDOLWlWVJHVFKLFKWOLFK�YRUJHKHQGH�.XOWXUZLVVHQVFKDIW�EHP�KW�JOHLFKHUPD�HQ�.RQ]HSWH�ZLH�
$OWHULWlW��(ULQQHUXQJ�GHV�NXOWXUHOOHQ�*HGlFKWQLVVHV�XQG�GHU�0HQWDOLWlWHQ��%HNDQQWOLFK�Ol�W�
VLFK�0HQWDOLWlW�GHILQLHUHQ�DOV��HLQ�KHWHURJHQHV�(QVHPEOH�DXV�NRJQLWLYHQ�XQG�LQWHOOHNWXHOOHQ�
'LVSRVLWLRQHQ��'HQNPXVWHUQ�XQG�(PSILQGXQJVZHLVHQ��DXV�GHQHQ�VLFK�GLH�WHLOZHLVH�
XQEHZX�WHQ�.ROOHNWLYYRUVWHOOXQJHQ�HLQHU�*HVHOOVFKDIW�]XVDPPHQVHW]HQ���(V�JLOW�GDEHL��HLQH�
JUR�H�6FKZLHULJNHLW�]X��EHUZLQGHQ��QlPOLFK�GLH�GHU�$XVZDKO�GHU�]ZHFNGLHQOLFKHQ�
'RNXPHQWH�DXV�HLQHU�LUUHGX]LEOHQ�9LHOIDOW�GHU�hEHUOLHIHUXQJHQ��GLH�YRU�DOOHP�LP�)DOOH�GHU�
OLWHUDWXUZLVVHQVFKDIWOLFK�RULHQWLHUWHQ�)RUVFKXQJ�7H[WH�XQG�.XQVWZHUNH�DXI�LKUH�5HOHYDQ]�XQG�
)XQNWLRQVW�FKWLJNHLW�GHU�MHZHLOLJHQ�0HFKDQLVPHQ�HLQHV�NROOHNWLYHQ�EHZX�WHQ�XQG�
XQEHZX�WHQ�'HQNHQV�XQG�+DQGHOQV�KLQ�]X�SU�IHQ�VLQG��,Q�+LVWRLUH�HW�PpPRLUH�KDWWH�-��/H�
*RII������GDYRU�JHZDUQW��GD��GHUDUWLJH�%HP�KXQJHQ�HLQH��JHIlKUOLFKH�$EVWUDNWLRQ��EOHLEHQ��
�����������������������������������������������������������
���� $QQHWWH�6LPRQLV��0HQWDOLWlWVJHVFKLFKWH��,Q��0HW]OHU�/H[LNRQ�/LWHUDWXU� XQG�.XOWXUWKHRULH��KUVJ��Y��$QVJDU�

1�QQLQJ��0HW]OHU��6WXWWJDUW���:HLPDU��������6������� �
���� +DUWPXW�%|KPH��.ODXV�5��6FKHUSH��+JJ����/LWHUDWXU�XQG�.XOWXUZLVVHQVFKDIWHQ��3RVLWLRQHQ��7KHRULHQ��

0RGHOOH��5HLQEHN�EHL�+DPEXUJ��5RZRKOW��������6������
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ZHQQ�VLH�QLFKW�DXI�GLH�KLVWRULVFKH�:LUNOLFKNHLW�LQ�LKUHU�KHWHURJHQHQ�$XVSUlJXQJHQ�%H]XJ�
QHKPHQ����

,Q�GLHVHU�G\QDPLVFKHQ�9HUIOHFKWXQJ�HQWVWHKHQ�RIW�8QWHUVXFKXQJHQ��GLH�GLH�+HUDXVELOGXQJ�
XQG�(QWZLFNOXQJ�GHV�NROOHNWLYHQ�%HZX�WVHLQV�VRZLH�QDWLRQDOW\SLVFKHU�*HZRKQKHLWHQ�XQG�
,GHQWLWlWHQ�]X�LKUHP�EHYRU]XJWHQ�*HJHQVWDQG�PDFKHQ���DXFK�ZHQQ�RIW�GLH�$N]HQWH�
XQWHUVFKLHGOLFK�JHVHW]W�ZHUGHQ��

�


�

�

'HQQ�EHYRU�GLH�hEHUVHW]XQJVZLVVHQVFKDIW�]X�HLQHU�7UDQVODWLRQVWKHRULH�JHZRUGHQ�LVW��NDP�VLH�
GLHVHU�NXU]�VNL]]LHUWHQ�+HUDQJHKHQVZHLVH�GRFK�UHFKW�VWDUN�HQWJHJHQ��1RFK�]XU�=HLW�GHU�
GHXWVFKHQ�VRZLH�GHU�YHUVSlWHW�HLQVHW]HQGHQ�UXPlQLVFKHQ�5RPDQWLN��GRPLQLHUWH�EHNDQQWOLFK�
GLH�$XIIDVVXQJ��GD���VLFK�LQ�GHU�6SUDFKH�GHU�&KDUDNWHU�HLQHV�9RONHV�VHOEVW�ZLGHUVSLHJHOW����
�(PLQHVFX���ZDV�GHQ�(LQIOX��+XPEROGWVFKHU�hEHUOHJXQJHQ�YHUUlW���'LH�6SUDFKH����VR�
:LOKHOP�YRQ�+XPEROGW����LVW�JOHLFKVDP�GLH�lX�HUOLFKH�(UVFKHLQXQJ�GHV�*HLVWHV�GHU�9|ONHU��
LKUH�6SUDFKH�LVW�LKU�*HLVW�XQG�LKU�*HLVW�LKUH�6SUDFKH��PDQ�NDQQ�VLFK�EHLGH�QLFKW�LGHQWLVFK�
JHQXJ�GHQNHQ�����'DV�KDWWH�]XU�)ROJH��GD��GLH�$QHLJQXQJ�HLQHU�6SUDFKH�GDV�+LQHLQZDFKVHQ�LQ�
HLQH�DQGHUH�.XOWXU�EHGHXWHWH��G�K��GLH�hEHUQDKPH�YRQ�:LUNOLFKNHLWVDXIIDVVXQJHQ�GHU�YRQ�
GLHVHU�6SUDFKH�WUDGLHUWHQ�.XOWXU��'LH�6SUDFKH�NDQQ�NHLQ�DXVWDXVFKEDUHV�$QKlQJVHO�GHU�
,GHQWLWlW�HLQHV�9RONHV�VHLQ��GHQQ�VLH�LVW�I�U�GLH�(UIDVVXQJ�YRQ�:HOW��I�U�LKUH�%HVFKUHLEXQJ�XQG�
LKU�9HUVWHKHQ�GXUFK�GHQ�HLQ]HOQHQ�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ��'DUDXV�HQWZLFNHOWH�/HR�
:HLVJHUEHU�VHLQH�$XIIDVVXQJ�YRQ�GHU�6SUDFKLQKDOWVIRUVFKXQJ��YRQ�GHU�6SUDFKH�DOV�JHLVWLJHU�
=ZLVFKHQZHOW��YRP�:HOWELOG�GHU�0XWWHUVSUDFKH����'HVKDOE�PX��GLH�KLVWRULVFK�JHZDFKVHQH�
:LUNXQJ�HLQHU�6SUDFKH�LQ�PHQWDOLWlWVJHVFKLFKWOLFKHU�XQG�NXOWXUZLVVHQVFKDIWOLFKHU�+LQVLFKW�
DOOHLQ�DXI�GHP�GLHVH�:LUNXQJ��EHUKDXSW�P|JOLFK�PDFKHQGHQ�+LQWHUJUXQG�JHVFKLFKWOLFKHU��
SROLWLVFKHU��VR]LDOHU�XQG�|NRQRPLVFKHU�=XVDPPHQKlQJH�HUXLHUW�ZHUGHQ��'DV�(QJOLVFKH��GDV�
)UDQ]|VLVFKH�RGHU�GDV�'HXWVFKH�KDEHQ�LQ�VSUDFKZLVVHQVFKDIWOLFKHU�+LQVLFKW�NHLQH�
HLJHQVSH]LILVFKHQ�0HUNPDOH��GLH�GLHVH�6SUDFKHQ�ZLFKWLJHU�RGHU�LQWHUHVVDQWHU�PDFKHQ�DOV�
DQGHUH�6SUDFKHQ�GHU�:HOW���VR�DXFK�DOV�GDV�8NUDLQLVFKH��7VFKHFKLVFKH��5XPlQLVFKH��
8QJDULVFKH�HWF��HWF��'D�VLH�.XOWXUHQ�XQG�0HQWDOLWlWHQ�WUDGLHUHQ��P�VVHQ�VLH�GDKLQJHKHQG�
EHWUDFKWHW�ZHUGHQ��ZLH�VLH�]X�HLQHP�JHJHEHQHQ�=HLWSXQNW�GHP�KLVWRULVFKHQ��I�U�HLQ�MHGHV�9RON�
QRWZHQGLJHQ��DEHU�DXFK�VSH]LILVFKHQ�)RUWVFKULWW�I|UGHUOLFK�RGHU�KHPPHQG�VLQG���

7URW]�GHU�WKHRUHWLVFK�SRVWXOLHUWHQ�RIIHQVLFKWOLFKHQ�8Q�EHUVHW]EDUNHLW�EHZlKUWH�VLFK�GLH�
6SUDFKNRPPXQLNDWLRQ�YHUPLWWHOV�GHU�6SUDFKHQ�GHU�HLQ]HOQHQ�9|ONHUVFKDIWHQ�LQ�GHU�%XNRZLQD�
DXFK�LQ�)RUP�YRQ�hEHUVHW]XQJVYHUVXFKHQ�RGHU�JDU�DXIJUXQG�YRQ�XQDXVZHLFKOLFK�JHJHEHQHU�
=ZHL��RGHU�0HKUVSUDFKLJNHLW�DOV�]ZLVFKHQPHQVFKOLFKHV�.RPPXQLNDWLRQVPLWWHO�HUVWHQ�
5DQJHV��'LH�hEHUVHW]XQJ�ZXUGH�JHUDGH�GXUFK�EHVDJWH�=ZHL��E]Z��0HKUVSUDFKLJNHLW���HEHQ�
P|JOLFK��ZHLO�VLH�]XJOHLFK�DXFK�OHEHQVQRWZHQGLJ�ZDU��,RDQ�2URV�5XVX��HLQ�3UlIHNW�$YUDP�
,DQFXV��GHU�QDFK�GHU�1LHGHUVFKODJXQJ�DXV�6LHEHQE�UJHQ�LQ�GLH�0ROGDX�XQG�LQ�GLH�%XNRZLQD�
IO�FKWHWH��EHULFKWHW��EHU�VHLQH�%HJHJQXQJ�PLW�GHU�DXV�GHU�%XNRZLQD�VWDPPHQGHQ�(OHQD�
6WXUG]D��GHU�6FKZHVWHU�YRQ�1LFX�+XUPX]DFKL��GLH��

�����������������������������������������������������������
���� -��/H�*RII��+LVWRLUH�HW�PpPRLUH��3DULV��������6�������
���� 0LKDL�(PLQHVFX��>�6H�YRUEHúWH�F��vQ�FRQVLOLX«�@��D�D�2���6�������
���� :LOKHOP�YRQ�+XPEROGW��hEHU�GLH�9HUVFK LHGHQKHLW�GHV�PHQVFKOLFKHQ�6SUDFKEDXHV�XQG�LKUHQ�(LQIOX��DXI�GLH�

JHLVWLJH�(QWZLFNOXQJ�GHV�0HQVFKHQJHVFKOHFKWV��+J��X��1DFKZRUW�Y��+��1HWWH��'DUPVWDGW�������6����I� �
���� /HR�:HLVJHUEHU��*UXQG]�JH�GHU�LQKDOWVEH]RJHQHQ�*UDPPDWLN��'�VVHOGRUI��������
���� V��GD]X�)��Y��,QJHQ��'DV�3UREOHP�GHU�O\ULVFKHQ�0HKUVSUDFKLJNHLW�EHL�3DXO�&HODQ��,Q��3VDOP�XQG�+DZGDODK��

=XP�:HUN�3DXO�&HODQV��$NWHQ�GHV�,QWHUQDWLRQDOHQ�3DXO �&HODQV�.ROORTXLXPV�1HZ�<RUN�������+J��Y��-��3��
6WUHOND��%HUQ�������6���������
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VHKU�JHELOGHW�XQG�EHOHVHQ�ZDU�XQG�DX�HU�GHU�0XWWHUVSUDFKH�5XPlQLVFK�DXFK�GLH�
GHXWVFKH��IUDQ]|VLVFKH��LWDOLHQLVFKH��JULHFKLVFKH��SROQLVFKH�XQG�UXVVLVFKH�6SUDFKH�
VSUDFK��6LH�KDWWH�HLQH�VHKU�VFK|QH�XQG�UHLFKH�%LEOLRWKHN��LQ�GHU�VLFK�GLH�:HUNH�DOOHU�]X�
MHQHU�=HLW�EHU�KPWHQ�6FKULIWVWHOOHU�EHIDQGHQ����

'XUFK�hEHUVHW]XQJHQ�ZXUGH�GDV�%LOG�YRP�$QGHUHQ��YRP�)UHPGHQ�HWZDV�OHEHQVQlKHU��
ZLUNOLFKNHLWVWUHXHU��ZDV�]XU�$QQlKHUXQJ�XQG�]XU�hEHUZLQGXQJ�[HQRSKREHU�9RUXUWHLOH�XQG�
%DUULHUHQ�EHL]XWUDJHQ�YHUPRFKWH���RKQH�IUHLOLFK�GLH�JHVFKLFKWOLFK�QRWZHQGLJHQ�(QWZLFNOXQJHQ�
EUHPVHQ�]X�N|QQHQ��'HQQ�VHOEVW�LQ�GHQ�KHIWLJVWHQ�$XVHLQDQGHUVHW]XQJHQ�NRQQWH�PDQ�VLFK�PLW�
+LOIH�GHU�6SUDFKH�.ODUKHLW�YHUVFKDIIHQ��XP�HLQH�VR]LDOH�RGHU�ZLUWVFKDIWOLFKH�'LDJQRVH�]X�
VWHOOHQ�XQG�GHPHQWVSUHFKHQG�.RQIOLNWH�]X�HQWVFKlUIHQ��'LHV�LQ�HLQHP�JHZLVVHQ�*UDGH�
EHJULIIHQ�]X�KDEHQ��VFKHLQW�HLQ�9HUGLHQVW�GHU�:LHQHU�%HK|UGHQ�XQG�LKUHU�3ROLWLN�LP�/DXIH�
LKUHU�+HUUVFKDIW��EHU�DQGHUH�9|ONHU�0LWWHO��XQG�2VWHXURSDV��'DV�-DKU������NRQQWH�MHGRFK�
VHOEVW�GDGXUFK�QLFKW�YHUPLHGHQ�ZHUGHQ��+LVWRULVFKHV�6FKLFNVDO�LVW�GHP]XIROJH�VRZRKO�
VSUDFKDEKlQJLJ���LP�%HZX�WPDFKHQ�XQG�%HZX�WZHUGHQ�YRQ�HLQHU�JHVFKLFKWOLFKHQ�
1RWZHQGLJNHLW���DOV�DXFK�LQ�JOHLFKHP�0D�H�VSUDFKLQGLIIHUHQW���

'LH�UXPlQLVFKH�/LWHUDWXUVSUDFKH�HQWZLFNHOWH�VLFK�PlFKWLJ�LQ�GHQ�-DKUHQ��LQ�GHQHQ�GLH�
]DKOUHLFKHQ�hEHUVHW]XQJHQ�NLUFKOLFKHU�%�FKHU�LQV�5XPlQLVFKH�JHWlWLJW�XQG�JHGUXFNW�ZXUGHQ��
DXFK�ZHQQ�]XQlFKVW�GLH�hEHUVHW]XQJ�DXV�GHP�$OWVODZLVFKHQ�RGHU�*ULHFKLVFKHQ�PHLVW�DG�
OLWWHUDP�YRUJHQRPPHQ�ZXUGH��VR�GD��VLH�QLFKW�LPPHU�QDFK�GHP�*HLVW�GHV�5XPlQLVFKHQ��
VRQGHUQ�HKHU�QDFK�GHP�%XFKVWDEHQ�GHV�2ULJLQDOV�DQJHIHUWLJW�ZXUGH����6HLW�GHU�+HUUVFKDIW�GHV�
)�UVWHQ�9DVLOH�/XSX��GHV�:LUNHQV�GHV�0HWURSROLWHQ�9DUODDP�ELV�]XU�KHUDXVJHEHULVFKHQ�
7lWLJNHLW�GHV�JHOHKUWHQ�'RVRIWHL�VWLHJ�GLH�$Q]DKO�GHU��EHUVHW]WHQ�NLUFKOLFKHQ�%�FKHU�VWlQGLJ��
,Q�GHU�%XNRZLQD�JHVFKDK�GLHV�QLFKW�]XOHW]W�GXUFK�GLH�*U�QGXQJ�HLQHU�HLJHQHQ�'UXFNHUHL��
9HQLDPLQ�&RVWDFKH��EHUVHW]W������9LH LOH�VILQ LORU�XQG�������6FDUD�S�ULQWHOXL�,RDQ�DXV�GHP�
5XVVLVFKHQ��*K��$VDFKL��EHUVHW]WH�LP�-DKUH������%RUGHLXO�LQGLHQHVF�YRQ�%��GH�6DLQW�3LHUUH�
XQG�VFKUHLEW�LP�9RUZRUW���1DFK�GHQ�OHW]WHQ�WDXVHQG�-DKUHQ�VHKHQ�ZLU�GLH�5XPlQHQ�HUZDFKHQ�
XQG�LQ�DOOHQ�GUHL�/lQGHUQ�JUR�H�$QVWUHQJXQJHQ�XQWHUQHKPHQ�����,Q�HLQHU�8QWHUVXFKXQJ�]XU�
5ROOH�GHV�%XFKHV�LQ�GHU�(QWZLFNOXQJ�GHV�1DWLRQDOEHZX�WVHLQV�LQ�GHU�0ROGDX�EHVWlWLJW�ùWHIDQ�
/HPQ\�GLH�)HVWVWHOOXQJ�$VDFKLV���

'LH�VFKQHOOH�=XQDKPH�GHU�hEHUVHW]XQJHQ�DXV�)UHPGVSUDFKHQ��GLH�
$XIQDKPHEHUHLWVFKDIW�JHJHQ�EHU�GHQ�IUHLPDXUHULVFKHQ�XQG�DXINOlUHULVFKHQ�,GHHQ��GLH�
LPPHU�JU|�HUH�+LQZHQGXQJ�]XU�PRUDOLVLHUHQGHQ�/LWHUDWXU�«�]HLJW�HLQHQ�
5DGLNDOLVLHUXQJVSUR]H��GHV�%HZX�WVHLQV��GHU�VLFK�DXFK�LQ�GHQ�9RUZRUWHQ�]X�GHQ�
JHGUXFNWHQ�%�FKHUQ�LKUHQ�$XVGUXFN�ILQGHW����

$OV�HLQ�EHPHUNHQVZHUWHU�0RPHQW�GHU�9HUPLWWOXQJVWlWLJNHLW�LQ�GHU�%XNRZLQD�JLOW�GLH�
hEHUVHW]XQJ�GHV�|VWHUUHLFKLVFKHQ�6WUDIJHVHW]EXFKHV������XQWHU�GHP�7LWHO�&DUWH�GH�SUDYLO��FH�
FXSULQGH�OHJLOH�DVXSUD�IDSWHORU�UHOH�úL�D�F�OF�ULORU�JUHOH�GH�SROL LH���XQG�GHV�$OOJHPHLQHQ�
%�UJHUOLFKHQ�*HVHW]EXFKHV�XQWHU�GHP�7LWHO�&DUWHD�OHJLORU�GH�REúWH�SkUJ�UHúWL�SHQWUX�WRDWH�
 �ULOH�PRúWHQLWRDUH�D�0RQDUFKLHL�$XVWULHFHúWL��'LH�HUVWH�hEHUVHW]XQJ��ZDU�LQQHUKDOE�N�U]HVWHU�
=HLW�HUIROJW��YHUPXWOLFK�XQWHU�GHU�IDFKNXQGLJHQ�$QOHLWXQJ�YRQ�,RQ�%XGDL�'HOHDQX��XQG�

�����������������������������������������������������������
���� ,Q��0LUFHD�&HQXú���0HPRULLOH�XQXL�SUHIHFW�DO�OXL�$YUDP�,DQFX��,Q��6XFHDYD��$QXDUXO�0X]HXOXL�-XGH  HDQ��;,�

;,,�������������
���� V��0LKDL�(PLQHVFX��%��3HWULFHLFX�+DVGHX���&XYHQWH�GHQ�EHWU�QL�F�/LPED�URPkQ��YRUELW��vQWUH����������«��

D�D�2���6�������
���� %�5�9���,,,��6�������
���� ùWHIDQ�/HPQ\��5ROXO�F�U LL�vQ�GH]YROWDUHD�FRQúWLLQ HL�QD LRQDOH�F�&RQWULEX LD�0ROGRYHL�>'LH�5ROOH�GHV�

%XFKHV�LQ�GHU�(QWZLFNOXQJ�GHV�QDWLRQDOHQ�%HZX�WVHLQV�F�'HU�%HLWUDJ�GHU�0ROGDX@��,Q��6XFHDYD��$QXDUXO�
0X]HXOXL�-XGH HDQ��;,�;,,�������������6�������

���� &]HUQRZLW]��'UXFNHUHL�3HWHU�(FNKDUGW������ �
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HUVFKLHQ�EHUHLWV������LQ�&]HUQRZLW]�LQ�GHU�'UXFNHUHL�YRQ�3HWHU�(FNKDUGW��>«@�'LH�
&]HUQRZLW]HU�hEHUVHW]XQJ����VFKUHLEW�)ULW]�/DQJ�ZHLWHU�±��

EHGHXWHWH�QLFKW�QXU�GLH�9HUEUHLWXQJ�XQG�$QZHQGXQJ�HLQHV�PRGHUQHQ�=LYLO�
*HVHW]HVZHUNHV�LQ�UXPlQLVFKHU�6SUDFKH��VRQGHUQ�DXFK�HLQHQ�ZLFKWLJHQ�%HLWUDJ�I�U�GLH�
+HUDXVELOGXQJ�GHU�ELV�GDKLQ�IHKOHQGHQ�PRGHUQHQ�5HFKWVWHUPLQRORJLH�LP�5XPlQLVFKHQ��
HLQH�VSUDFKVFK|SIHULVFKH�/HLVWXQJ�HUVWHQ�5DQJHV��6LH�ZDU�HLQH�GHU�9RUDXVVHW]XQJHQ�I�U�
GLH�9HUUHFKWOLFKXQJ�GHV�]ZLVFKHQVWDDWOLFKHQ�:LUWVFKDIWVYHUNHKUV��GHQQ�GLHVHV�$%*%�
HUIXKU�LQQHUKDOE�ZHQLJHU�-DKUH�HLQH�XPIDVVHQGH�5H]HS]LRQ�LP�)�UVWHQWXP�0ROGDX�XQG�
LQ�HWZDV�DEJHVFKZlFKWHU�)RUP�DXFK�LQ�GHU�:DODFKHL�����

'DV�ZDU�HLQH�SUDNWLVFKH�1RWZHQGLJNHLW��GLH�VLFK�DXFK�LQ�GHU�'UXFNOHJXQJ�]ZHL��RGHU�
PHKUVSUDFKLJHU�%�FKHU�I�U�GHQ�5HOLJLRQV��RGHU�6FKXOXQWHUULFKW�QLHGHUVFKOXJ���VR��

HLQ�GUHLVSUDFKLJHU�.DWHFKLVPXV��UXPlQLVFK�GHXWVFK�XNUDLQLVFK��QDFK�GHP�9RUELOG�
HLQHU������LQ�:LHQ�HUVFKLHQHQHQ�YLHUVSUDFKLJHQ�9RUODJH��'DPLW�ZXUGH�QLFKW�QXU�GLH�
UXPlQLVFK�UXWKHQLVFKH�6\PELRVH�LP�%HUHLFK�GHU�RUWKRGR[HQ�*ODXEHQVJHPHLQVFKDIW�
JHI|UGHUW��VRQGHUQ�DXFK�GLH�ODQJH�5HLKH�]ZHL��XQG�GUHLVSUDFKLJHU�9HU|IIHQWOLFKXQJHQ�
GHU�%XNRZLQHU�9HUZDOWXQJVRUJDQH�HLQJHOHLWHW����

'LH�=ZHLVSUDFKLJNHLW�ZXUGH�GXUFK�GLH�*U�QGXQJ�GHXWVFK�UXPlQLVFKHU�6FKXOHQ�DXVJHEDXW��I�U�
GLH�DXFK�HQWVSUHFKHQG�ELOLQJXDOH�/HKUE�FKHU�HUVWHOOW�ZHUGHQ�PX�WHQ���VR�HUVFKLHQ������GLH�
HUVWH�$EKDQGOXQJ�]XU�UXPlQLVFKHQ�6SUDFKH�YRQ�$QWRQ�GH�0DUNL�LQ�GHXWVFKHU�XQG�
UXPlQLVFKHU�6SUDFKH����(LQ�ZDOODFKLVFK�GHXWVFKHV�:|UWHUEXFK�VWHOOWH�3LXDUX�0ROQDU������
]XVDPPHQ��LQ�GHP�HU�DXFK�HLQ�5HJLVWHU�GHU�2UWVQDPHQ�LQ�ZDOODFKLVFKHU�XQG�GHXWVFKHU�
6SUDFKH�HUVWHOOWH�������VROOWH�7HRFWLVW�%ODMHYLFL�HLQH�7KHRUHWLVFK�SUDNWLVFKH�*UDPPDWLN�GHU�
'DFR�URPDQLVFKHQ�6SUDFKH��GDV�LVW��GHU�PROGDXLVFKHQ�RGHU�ZDOODFKLVFKHQ�6SUDFKH�
YHU|IIHQWOLFKHQ��GLH�PHKUHUH�$XIODJHQ�HUOHEWH�XQG��EHU�GDV�'HXWVFKH�GLH�UXPlQLVFKH�6SUDFKH�
GHQ�,QWHUHVVHQWHQ�QlKHU�]X�EULQJHQ�YHUPRFKWH��

7HRGRU�5DFRFH�VWHOOWH�]XVDPPHQ�XQG�YHU|IIHQWOLFKWH������GLH�HUVWH�$XVZDKO�YRQ�OLWHUDULVFKHQ�
7H[WHQ�LQ�UXPlQLVFKHU�6SUDFKH��&KUHVWRPDWLFXO�5RPkQHVF��LQ�GHP�hEHUVHW]XQJHQ�DXV�GHP�
/DWHLQLVFKHQ�XQG�]�7��DXV�GHP�'HXWVFKHQ�]XJlQJOLFK�JHPDFKW�ZXUGHQ��,P�JOHLFKHQ�-DKU�NDP�
LQ�:LHQ�7KHRGRU�%HQGHOODV�7RSRJUDSKLVFK�VWDWLVWLVFKH�hEHUVLFKW�GHU�%XNRZLQD�KHUDXV��
ZlKUHQG�$OH[DQGHU�3RSRZLF]�LQ�*UD]HU�3XEOLNDWLRQHQ�%HULFKWH��EHU�GLH�%XNRZLQD�VFKULHE��
%HLGH�)UHPGKHLW�DEEDXHQGH�/HLVWXQJHQ�VLQG�DOOHLQ�DXIJUXQG�GHU�0HKUVSUDFKLJNHLW�]X�
HUNOlUHQ��.DUO�8PODXII��VSlWHU��YRQ�)UDQNZHOO���EHUVHW]WH�6FKXEHUW�/LHGHU�LQV�5XPlQLVFKH�
XVZ��

:HQQ�YRQ�0HKUVSUDFKLJNHLW�GLH�5HGH�LVW��VR�PX��DXFK�GDV�7KHRORJLVFKH�,QVWLWXW��VSlWHU�GLH�
7KHRORJLVFKH�)DNXOWlW�GHU�&]HUQRZLW]HU�8QLYHUVLWlW�HUZlKQW�ZHUGHQ��GLH�5XPlQHQ��
5XWKHQHQ��%XOJDUHQ��6HUEHQ�XQG�*ULHFKHQ�DXIQDKP�XQG�VRPLW�QHEHQ�GHP�'HXWVFKHQ�DXFK�PLW�
GHQ�DQGHUHQ�6SUDFKHQ�XP]XJHKHQ�ZX�WH��ZRGXUFK�VLH��ELV�LQ�GLH�=HLW�]ZLVFKHQ�EHLGHQ�
:HOWNULHJHQ�LKUH��EHUUHJLRQDOH�XQG��EHUQDWLRQDOH�%HGHXWXQJ�ZDKUHQ�NRQQWH����������ZXUGH�
GLH�WKHRORJLVFKH�=HLWVFKULIW�GHU�UXPlQLVFKHQ�XQG�UXWKHQLVFKHQ�2UWKRGR[HQ��&DQGHOD���'DV�
gOOlPSFKHQ��JHJU�QGHW��GLH�ELV������]ZHLVSUDFKLJ�HUVFKLHQ��$XFK�LP�SROLWLVFKHQ�%HUHLFK���VR�
GXUFK�6R]LDOGHPRNUDWHQ���ZLUG�LQ�GHU�%XNRZLQD�0HKUVSUDFKLJNHLW�YRUJHI�KUW��DQ�HLQHU�
0DLIHLHU������HUJULIIHQ�YHUVFKLHGHQH�5HGQHU�GDV�:RUW���*ULJRURYLFL�VSUDFK�UXPlQLVFK��VHLQH�
)UDX�GHXWVFK��%H]SDONR�UXWKHQLVFK��6ORZLQVNL�SROQLVFK�XQG�7ULSSHU�MLGGLVFK����VFKUHLEW�

�����������������������������������������������������������
���� 7XUF]\QVNL��D�D�2���6����I��
���� (EG���6����I��
���� $QWRQ�GH�0DUNL��$XV]XJ�DXV�GHU�I�U�1RUPDO ��XQG�+DXSWVFKXOHQ�YRUJHVFKULHEHQHQ�GHXWVFKHQ�6SUDFKOHKUH�LQ�

GHXWVFKHU�XQG�YDOODFKLVFKHU�6SUDFKH��&]HUQRZLW]��'UXFNHUHL�3HWHU�(FNKDUGW������ �
���� 7XUF]\QVNL��D�D�2���6�������
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7XUF]\QVNL����'LH�)UXFKW�WROHUDQWHU�(LQVWHOOXQJ�PDFKWH�VLFK�ZlKUHQG�GHU�NULHJHULVFKHQ�
$XVHLQDQGHUVHW]XQJHQ�LP�-DKUH������EHPHUNEDU��DOV�GHU�UXPlQLVFKH�JULHFKLVFK�RUWKRGR[H�
(U]ELVFKRI�XQG�0HWURSROLW�'U��9ODGLPLU�YRQ�5HSWD�IUHPGHV�.XOWXUJXW��M�GLVFKH�7KRUDUROOHQ�
GHV�&]HUQRZLW]HU�7HPSHOV��LQ�VHLQH�5HVLGHQ]�]XU�$XIEHZDKUXQJ�KROHQ�OLH��XQG�DOV�
%HVFK�W]HU�DOOHU�(LQZRKQHU�GHU�6WDGW�ZLUNWH����


�

'D��GLH�hEHUVHW]XQJ�KLHU]XODQGH�DOV�.RPPXQLNDWLRQV��XQG�9HUVWlQGLJXQJVPLWWHO�VFKRQ�
ODQJH�*DQJ�XQG�*lEH�ZDU��EH]HXJW�XQV�GHU�RIIL]LHOOH�6FKULIWYHUNHKU�LQ�GLHVHQ�PXOWLHWKQLVFKHQ�
*HJHQGHQ���VR�HWZD�ZXUGH�GHU�%ULHI�GHV�*UDIHQ�5XPMDQW]RZ�DQ�GHQ�(U]ELVFKRI�GHU�0ROGDX�
DXV�GHP�-DKUH������UXPlQLVFK�XQG�UXVVLVFK�YHUID�W����$XI�GLH�YHUVFKLHGHQHQ�9HURUGQXQJHQ��
GLH�HEHQIDOOV�LQ�YHUVFKLHGHQH�6SUDFKHQ��GDUXQWHU�DXFK�LQV�5XPlQLVFKH��EHUVHW]W�ZXUGHQ��
KDEHQ�ZLU�EHUHLWV�KLQJHZLHVHQ��,Q�GHU�HUVW������JHZlKOWHQ�9HUVDPPOXQJ�GHU�5XPlQHQ�
ZXUGHQ�GLH�6LW]XQJHQ�VRZRKO�LQ�UXPlQLVFKHU�6SUDFKH��ZRGXUFK�HLQH�JUR�H�$XIZHUWXQJ�GLHVHU�
6SUDFKH�HUIROJWH�XQG�GLH�%HGHXWXQJ�GLHVHU�9|ONHUVFKDIW�DQHUNDQQW�ZXUGH��DOV�DXFK�LQ�GHU�
6WDDWVVSUDFKH�'HXWVFK�JHKDOWHQ��'LH�3URWRNROOH�ZXUGHQ�HEHQIDOOV�GHXWVFK�XQG�UXPlQLVFK�
YHU|IIHQWOLFKW�����

,QWHUHVVDQW�LVW�DXFK�GHU�8PVWDQG��GD��GLH�HUVWHQ�=HLWXQJHQ�LQ�GHU�%XNRZLQD�LQ�GHU�=HLW�GHU�
|VWHUUHLFKLVFKHQ�+HUUVFKDIW�LQ�UXPlQLVFKHU�6SUDFKH�HUVFKLHQHQ�VLQG��1DFK�GHP�EHUHLWV������
LQ�HLQHU�HLQ]LJHQ�1XPPHU�DXIJHOHJWHQ��&KUHVWRPDWLFXO�5RPkQHVFX���HUVFKLHQ�DP�����
2NWREHU������DXFK�GLH�YRQ�GHQ�%U�GHUQ�$OH[DQGUX�XQG�*KHRUJKH�+XUPX]DNL�
KHUDXVJHJHEHQH�:RFKHQVFKULIW�%XFRYLQD��JD]HWD�URPkQHDVF��SHQWUX�SROLWLF���UHOLJLH�úL�
OLWHUDWXU���GHUHQ�1DFKULFKWHQWHLO�LQ�GHXWVFKHU�hEHUVHW]XQJ�JHGUXFNW�ZXUGH����*KHRUJKH�
+XUPX]DNL�VFKULHE�LQ�GHP�9RUZRUW��GDV�%ODWW�VWUHEH�X�D��GLH�)HVWLJXQJ�GHU�
*OHLFKEHUHFKWLJXQJ�DOOHU�1DWLRQDOLWlWHQ�XQG�GLH�9HUEUHLWXQJ�YRQ��.HQQWQLVVHQ��EHU�GLH�
EHLGHQ�)�UVWHQW�PHU�0ROGDX�XQG�:DODFKHL�I�U�gVWHUUHLFK�XQG�'HXWVFKODQG�����'LHVHV�%ODWW�
VROOWH�0LWDUEHLWHU�DXV�DOOHQ�UXPlQLVFKHQ�*HELHWHQ��YRU�DOOHP�DXV�GHP�GXUFK�PDJ\DULVFKH�
=HQVXUPD�QDKPHQ�EHWURIIHQHQ�6LHEHQE�UJHQ��]XVDPPHQVFKDUHQ��VR�GD��7XUF]\QVNL�
VFKOX�IROJHUW���'XUFK�GLH�0LWDUEHLW�I�KUHQGHU�*HLVWHU�XQG�LQVEHVRQGHUH�SURPLQHQWHU�/LWHUDWHQ�
DXV�DOOHQ�UXPlQLVFKHQ�6LHGOXQJVUlXPHQ�ZXUGHQ�ZLFKWLJH�*UXQGODJHQ�I�U�HLQH�ZHLWJHVSDQQWH�
OLWHUDULVFKH�=XVDPPHQDUEHLW�JHVFKDIIHQ�XQG�GLH�,GHH�HLQHU�9HUHLQLJXQJ�DOOHU�5XPlQHQ�
ZHLWHUHQWZLFNHOW�����'LHV�LVW�HLQH�)ROJH�GHU�LQ�GHU�%XNRZLQD�SUDNWL]LHUWHQ�0HKUVSUDFKLJNHLW�
XQG�GHU�0LWWOHUUROOH�GHU�,QWHOOHNWXHOOHQ��GLH�QLFKW�]XOHW]W�GXUFK�LKUH�hEHUVHW]XQJVWlWLJNHLW�]XP�
UHJHQ�JHLVWLJHQ�$XVWDXVFK�EHLJHWUDJHQ�KDEHQ���


�

0LW�GHU�DOOPlKOLFKHQ�(QWZLFNOXQJ�XQG�9HUEUHLWXQJ�GHU�GHXWVFKVSUDFKLJHQ�/LWHUDWXU�ZHUGHQ�
DXFK�$QJHK|ULJH�QLFKWGHXWVFKHU�9|ONHUVFKDIWHQ�JHI|UGHUW��'LH�HUVWH�GHXWVFKVSUDFKLJH�
%XNRZLQHU�=HLWXQJ��%XNRZLQD���VHLW�������EUDFKWH�DXFK�:HUNH�YRQ�6FKULIWVWHOOHUQ�
UXPlQLVFKHU��7KHRGRU�YRQ�/XSXO��E]Z��XNUDLQLVFKHU��-XULM�)HGNRZ\F]��+HUNXQIW�KHUDXV��,KU�
+HUDXVJHEHU�ZDU�GHU�'HXWVFKH�(UQVW�5XGROI�1HXEDXHU��'LH�GXUFK�GLH�$XVUXIXQJ�GHU�
VWDDWOLFKHQ�8QDEKlQJLJNHLW�YRQ�GHU�3IRUWH�EHJHLVWHUW�DXIWUHWHQGHQ�5XPlQHQ�JHEHQ�HLQH�
�����������������������������������������������������������
���� (EG��6�������
���� /HRQ�$ULH�6FKPHO]HU��'LH�-XGHQ�LQ�GHU�%XNZLQD������ �������,Q��+XJR�*ROG��+J����*HVFKLFKWH�GHU�-XGHQ�LQ�

GHU�%XNRZLQD��7HO�$YLY��������%G��,��6����� �
���� $SXG��0LKDL�(PLQHVFX��%DVDUDELD��D�D�2���6������ �
���� ,��*��6ELHUD��)DPLOLHD�6ELHUD�GXS��WUDGL LXQH�úL�LVWRULH�úL�$PLQWLUL�GLQ�YLD  D�DXWRUXOXL��&HUQ�X L��7LSRJUDILD�

XQLYHUVLWDU��D�OXL�5��(FNKDUGW�������6�������
���� 6��(ULFK�3URNRSRZLWVFK��'LH�(QWZLFNOXQJ�GHV�3UHVVHZHVHQV�LQ�GHU�%XNRZLQD��:LHQ��9HUODJ�GHU�

7\SRJUDSKLVFKHQ�$QVWDOW�������6���I��
���� (EG���6����I��
���� 7XUF]\QVNL��D�D�2���6�������6LHKH�GD]X�DXFK�&RQVWDQWLQ�/RJKLQ��,VWRULD�OLWHUDWXULL�URPkQH�GLQ�%XFRYLQD������ �

������&HUQ�X L�������



� ���

=HLWXQJ�LQ�GHXWVFKHU�6SUDFKH�KHUDXV���'HU�3DWULRW���XP�LKU�QDWLRQDOHV�$QOLHJHQ�EHNDQQW�]X�
PDFKHQ��+LHU�OLHJW�HLQ�GHXWOLFKHV�%HLVSLHO�I�U�GLH�=ZHLVFKQHLGLJNHLW�GHU�3IOHJH�GHU�GHXWVFKHQ�
6SUDFKH�LQQHUKDOE�GHU�'RQDXPRQDUFKLH�YRU��GHQQ�GDV�6SUDFKURKU�GHU�5XPlQHQ���GRFK�GLHV�
JLOW�LQ�JOHLFKHP�0D�H�DXFK�I�U�GLH�DQGHUHQ�1DWLRQDOLWlWHQ�GHV�+DEVEXUJHU�5HLFKHV���ZXUGHQ�
�GLH�GHXWVFKVSUDFKLJHQ�=HLWXQJHQ�����:DV�EHZHLVW��GD��GXUFK�HLQH�)UHPGVSUDFKH�DXFK�HLJHQH�
:HOW��XQG�:HUWYRUVWHOOXQJHQ�YHUPLWWHOW�ZHUGHQ�N|QQHQ��GLH�XUVSU�QJOLFK�LQ�GHU�
0XWWHUVSUDFKH�HQWZLFNHOW�ZRUGHQ�VLQG��+LHU�]HLJW�VLFK�UHFKW�GHXWOLFK��ZLH�GXUFK�
6SUDFKNRPPXQLNDWLRQ�DXFK�0HQWDOLWlWVWUDQVIHU�HUIROJW���

$X�HUGHP�OLHJHQ�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�DXFK�%HLVSLHOH�YRQ�
�EHUVHW]HULVFKHQ�%HP�KXQJHQ�YRU���VR�GDV�3RHWLVFKH�*HGHQNEXFK��)HVWJHVFKHQN�]XU�)HLHU�
GHV�KXQGHUWMlKULJHQ�-XELOlXPV�GHU�9HUHLQLJXQJ�GHV�+HU]RJWXPV�%XNRZLQD�PLW�GHP�
|VWHUUHLFKLVFKHQ�.DLVHUVWDDWH�XQG�GHU�,QDXJXUDWLRQ�GHU�8QLYHUVLWlW�&]HUQRZLW]����LQ�GHP�
$GROI�6LPLJLQRZLWVFK�6WDXIH��hEHUVHW]XQJHQ�NOHLQUXVVLVFKHU�9RONVOLHGHU��������YHUVFKLHGHQH�
ZHLWHUH�hEHUVHW]XQJHQ�YHU|IIHQWOLFKWH��$OV�JXWHU�9HUPLWWOHU�UXPlQLVFKHU�9RONVOLHGHU�ZLUNWH�
DXFK�9LNWRU�8PODXII����=XP�JOHLFKHQ�=HLWSXQNW�VSUDFK�HLQ�5XPlQH��GHU�HUVWH�5HNWRU�GHU�
&]HUQRZLW]HU�8QLYHUVLWlW�7RPDV]FXN��7RPDúFLXF���EHPHUNHQVZHUWH�:RUWH�DXV���:HKH�GHU�
1DWLRQ��GLH�VLFK�I�UFKWHQ�PX��YRU�GHP�(LQIOX��IUHPGHU�.XOWXU��'LHVH�KDW�VLFK�VHOEVW�GDV�
7RGHVXUWHLO�JHVSURFKHQ«����

:DV�GLH�hEHUVHW]XQJVWHFKQLN�DQEHWULIIW��VR�ZXUGHQ�DXFK�GLHVEH]�JOLFK�LQWHUHVVDQWH�
hEHUOHJXQJHQ�DQJHVWHOOW��,Q�HLQHU�7KHDWHUFKURQLN�]XU�$XII�KUXQJ�HLQHV�IUDQ]|VLVFKHQ�6W�FNHV�
I�KUWH�(PLQHVFX��GHU�VHOEHU�hEHUVHW]XQJHQ�DQ]XIHUWLJHQ�EHP�KW�ZDU��IROJHQGHV�DXV���

:DV�GLH�6SUDFKH�GHV�hEHUVHW]HUV�DQEHWULIIW���VR�N|QQWH�GLHVH�UXPlQLVFKHU�VHLQ��:DV�VROO�
GD�SUL]RQ�>UXP��*HIlQJQLV��*�*�@�KHL�HQ"�+DEHQ�ZLU�QLFKW�JHQXJ�UXPlQLVFKH�:|UWHU��
XP�GDV�+LQWHUJLWWHUQVWHFNHQ�DXV]XGU�FNHQ"�ÌQFKLVRDUH��WHPQL ���SULQVRDUH�VLQG�GHP�
hEHUVHW]HU�QLFKW�JXW�JHQXJ"�'LH�)RUGHUXQJ�QDFK�GHU�5HLQKHLW�GHU�6SUDFKH�LVW�JHUHFKW��
GRFK�YHUSIOLFKWHW�VLH�QLFKW�HLQHQ�MHGHQ��'HU�hEHUVHW]HU�EUDXFKW�VLFK�QXU�]X�IUDJHQ��ZLH�
GDV�HLQH�RGHU�DQGHUH�DXI�5XPlQLVFK�KHL�W��XP�YRQ�GHU�*DOORPDQLH�>G�K��YRP�*HEUDXFK�
YRQ�)UHPGZ|UWHUQ��*�*�@�JHKHLOW�]X�ZHUGHQ����

:DV�GHQ�%HLWUDJ�GHU�GHXWVFKVSUDFKLJHQ�6FKULIWVWHOOHU�LQ�GHU�%XNRZLQD�]XP�NXOWXUHOO�JHLVWLJHQ�
%U�FNHQVFKODJHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�9|ONHUVFKDIWHQ�DQEHWULIIW��VR�ZHUGHQ��.DUO�
(PLO�)UDQ]RV��(UQVW�5XGROI�1HXEDXHU��5DLPXQG�)ULHGULFK�.DLQGO�XQG�DQGHUH�IU�KH�9HUPLWWOHU�
XQG�(GLWRUHQ��DOV��

W\SLVFK�I�U�GLH�DOV�HLQ�ZHLWHUHV�%XNRZLQHU�6SH]LILNXP�KHUDXV]XVWHOOHQGH�
hEHUVHW]HUWlWLJNHLW�DXV�GHU�XPJHEHQGHQ�UXVVLVFKHQ�XQG�UXPlQLVFKHQ�/LWHUDWXU�GHU�
5HJLRQ��GHU�VLFK�YRQ�GHP�HUZlKQWHQ�6LPLJLQRZLF]�6WDXIH��EHU�*HRUJ�Y��'UR]GRZVNL��
$OIUHG�.OXJ��$�%RVFK�X�Y�D��ELV�]X�GHP�DXFK�GDULQ�GHQ�+|KHSXQNW�GDUVWHOOHQGHQ�3DXO�
&HODQ���YHUIROJHQ�Ol�W��'DEHL�LVW�GLHVH�hEHUVHW]XQJVDUEHLW�QXU�GHU�GHXWOLFK�YHUIROJEDUH�
lX�HUH�:HJ�I�U�GLH�]DKOUHLFKHQ��EHL�QlKHUHU�%HVFKlIWLJXQJ�VLFK�VHKU�YLHOIlOWLJ�
HUZHLVHQGHQ�NXOWXUHOOHQ�hEHUVFKQHLGXQJV��XQG�9HUPLWWOXQJVSKlQRPHQH��'LH�

�����������������������������������������������������������
���� 7XUF]\QVNL��D�D�2���6�������
���� 3RHWLVFKHV�*HGHQNEXFK��)HVWJHVFKHQN«��D�D�2� �
���� 6��ZHLWHUH�$QJDEHQ�EHL�)ULW]�/DQJ��6SUDFKH�XQG�/LWHUDWXU�GHU�'HXWVFKHQ�LQ�GHU�%XNRZLQD��,Q��%XFKHQODQG��

+XQGHUWI�QI]LJ�-DKUH�'HXWVFKWXP�LQ�GHU�%XNRZLQD��KJJ��9��)��/���0�QFKHQ�������6�����I ��
���� 7XUF]\QVNL�D�D�2���6�������
���� 0LKDL�(PLQHVFX��5HYLVWD�WHDWUDO��>�-RL�vQ����QRLHPYULH«�@��D�D�2���6������ �
���� 6��GD]X�GLH�9HU|IIHQWOLFKXQJHQ�YRQ�*HRUJH�*X  X�]XU�hEHUVHW]XQJVWlWLJNHLW�GHV�IU�KHQ�3DXO�&HODQ�����'LH�

/\ULN�3DXO�&HODQV�XQG�GLH�UXPlQLVFKH�'LFKWXQJ�GHU�=ZLVFKHQNULHJV]HLW��(GLWXUD�8QLYHUVLW � LL�GLQ�%XFXUHúWL��
������6��������������$XFK�LQ��1HXH�/LWHUDWXU��%XNDUHVW�����������6�����������������������6����������������
���������6��������������=HLWVFKULIW�GHU�*HUPDQLVWHQ�5XPlQLHQV����������6���� �����
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ZHFKVHOVHLWLJH�NXOWXUHOOH�%HIUXFKWXQJ�XQG�%HHLQIOXVVXQJ�JHKW�MD�ZHLW��EHU�GLH�/LWHUDWXU�
KLQDXV�����

'LHV�VROOWH�LQ�5XPlQLHQ�DXFK�QRFK�QDFK������IXQNWLRQLHUHQ��DOV�GLH�SUROHNWNXOWLVWLVFKH��
LVRODWLRQLVWLVFKH��GRNWULQlU�HQJVWLUQLJH�(QWZLFNOXQJ�YRU�DOOHP�DXFK�LQ�GHU�.XOWXU�DOOHU�
RVWHXURSlLVFKHQ�/lQGHU�LKUHQ�XQKHLOYROOHQ�(LQ]XJ�KLHOW��+DQV�%HUJHO�EHOHJW�GLHVHQ�7UHQG�DP�
%HLVSLHO�GHV�:LUNHQV�YRQ�$OIUHG�0DUJXO�6SHUEHU�LP�%XNDUHVW�GHU�1DFKNULHJVMDKUH��GLHVHV�
%XNDUHVW�KDEH�VLFK��DOV�ZHVW�|VWOLFKHU�PHKUVSUDFKLJHU�/LWHUDWXUGLZDQ��HUZLHVHQ���GHU�HV�LP�
-DKU]HKQW�QDFK������WURW]�DOOHU�SROLWLVFKHQ�5LJRURVLWlW�QRFK�ZDU«����

0HKUVSUDFKLJNHLW�LVW�HLQ�(UEH��GDV�YRQ�GHQ�%XNRZLQD�)RUVFKXQJVHLQULFKWXQJHQ�IRUWJHVHW]W�
ZLUG��VR�DXFK�EHL�GHU�3XEOLNDWLRQ�PDQFKHU�-DKUE�FKHU�GHV�%XNRZLQD�,QVWLWXWV�LQ�5DGDXW]��GLH�
LQ�UXPlQLVFKHU��XNUDLQLVFKHU�XQG�GHXWVFKHU�6SUDFKH�KHUDXVJHJHEHQ�ZHUGHQ��'DVVHOEH�JLOW�
DXFK�I�U�PDQFKH�3XEOLNDWLRQHQ�GHU�DQGHUHQ�]ZHL�%XNRZLQD�,QVWLWXWH��

+LHU�MHGRFK�GLH�DQJHN�QGLJWHQ�0RPHQWDXIQDKPHQ�DP�%HLVSLHO�HLQLJHU�UXPlQLVFKHU��WHLOZHLVH�
DXFK�PHKUVSUDFKLJHU�3XEOLNDWLRQHQ��GLH�LP�5DKPHQ�GHU�NQDSS�VNL]]LHUWHQ�KLVWRULVFKHQ�XQG�
VR]LDO�SROLWLVFKHQ�VRZLH�VSUDFKOLFKHQ�6LWXDWLRQ�EHL�YHUVWlQGOLFKHU�9HUWHLGLJXQJ�HLJHQHU�
$QOLHJHQ�LKUH�:HOWRIIHQKHLW�XQG�LKU�$OWHULWlWVYHUVWlQGQLV�]HLJWHQ��8QVHUH�5HFKHUFKHQ�
HUIROJWHQ�YRU�OlQJHUHU�=HLW�LQ�=XVDPPHQDUEHLW�PLW�GHP�DXV�GHU�%XNRZLQD�VWDPPHQGHQ�
3XEOL]LVWHQ�0LUFHD�*ULJRURYL ���GHU�HLQ�-DKU�lOWHU�DOV�3DXO�&HODQ�LVW��&HODQ�EHVXFKWH�]XQlFKVW�
�]ZLVFKHQ����������GDVVHOEH�*\PQDVLXP�/LFHXO�RUWRGR[�GH�E�LH L��/LFHXO�0LWURSROLWXO�
6LOYHVWUX��LQ�&]HUQRZLW]��'LH����XQG����.ODVVH�����������PX�WH�GDQQ�&HODQ�DP�/LFHXO�0DUHOH�
9RLHYRG�0LKDL��EHVXFKHQ����*ULJRURYL ��YHU|IIHQWOLFKWH�EHUHLWV���PLW�XQVHUHP�(LQYHUVWlQGQLV�
JUR�H�7HLOH�GLHVHU�5HFKHUFKHQ��GLH�ZLU�QXQ�JHPHLQVDP�DXFK�LQ�GHXWVFKHU�6SUDFKH�]XJlQJOLFK�
PDFKHQ���

���'D�ZlUH�]XQlFKVW�GLH�%XNRZLQLVFKH�-XQLPHD�/LWHUDU��]X�HUZlKQHQ��GLH�YRQ������ELV������
XQG�YRQ������ELV������HUVFKLHQHQ�LVW��(LQHU�GHU�DNWLYVWHQ�0LWDUEHLWHU��GHU�I�U�hEHUVHW]XQJHQ�
DXV�GHP�'HXWVFKHQ��6FKLOOHU��*RHWKH��/HQDX��)ORULDQ��YHUDQWZRUWOLFK�]HLFKQHWH��ZDU�,RUJX�*��
7RPD��������������(U�YHU|IIHQWOLFKWH�LQ�GLHVHU�3XEOLNDWLRQ�]ZLVFKHQ������XQG���������
hEHUVHW]XQJHQ����*HGLFKWH�YRQ�/HQDX����YRQ�*RHWKH����YRQ�6FKLOOHU����YRQ�%�UJHU�XQG���YRQ�
*OHLP��6HLQH�EHVWH�/HLVWXQJ�ZDU�GLH�hEHUVHW]XQJ�GHV�6FKLOOHUVFKHQ�/LHG�YRQ�GHU�*ORFNH�
��������$XFK�VSlWHU�LVW�HU�LQ�GHQ�6SDOWHQ�GLHVHU�3XEOLNDWLRQ�PLW�hEHUVHW]XQJHQ�DXV�GHP�
'HXWVFKHQ�SUlVHQW��,P�1DFKOD��IDQG�PDQ�)DVVXQJHQ�YRQ�+HUGHUV�&LG�VRZLH�/HQDXV�:HUNH�LQ�
��%lQGHQ��$OH�OXL�1LNRODXV�/HQDX�RSHUH�FRPSOHWH��YRU�����

$OV�QlFKVWHU�EHGHXWHQGHU�0LWDUEHLWHU�WDW�VLFK�9LUJLO�7HPSHDQX�������������KHUYRU��GHU�
]ZLVFKHQ������XQG���������*HGLFKWH��EHUWUXJ����YRQ�*RHWKH��MH���YRQ�5LONH��/LOLHQFURQ��
6WUDFKZLW]��3ODWHQ��3ULWWZLW]��6FKLOOHU��=LHO��+DPHUOLQJ��0|ULNH�������XQG������YHU|IIHQWOLFKW�
HU�GLH�PHLVWHQ�hEHUVHW]XQJHQ�YRQ�*HGLFKWHQ�XQG�YRQ������ELV������LVW�HU�DXFK�GHU�HLQ]LJH��
GHU�I�U�GLH�-XQLPHD�OLWHUDU��*HGLFKWH��EHUVHW]W��

:HLWHUH�hEHUVHW]HU�VLQG�1LFX�'UDFHD�'UDFLQVFKL��������������GHU���*HGLFKWH��X�]Z��QXU�DXV�
7KHRGRU�6WRUP��EHUWUXJ��XQG�/LOL��E]Z��/LYLX�0DULDQ���GHU�MH���*HGLFKW�YRQ�/HQDX��5RVHJJHU��
:��0�OOHU��)��YRQ�6DDU�XQG�-�*��6HLGO��DEHU�DXFK�HLQH�1RYHOOH�YRQ�+XJR�6DOXV��������LQV�

�����������������������������������������������������������
���� .XUW�5HLQ��3ROLWLVFKH�XQG�NXOWXUJHVFKLFKWO LFKH�*UXQGODJHQ«��D�D�2���6������
���� +DQV�%HUJHO��(ULQQHUXQJHQ�DQ�$OIUHG�0DUJXO�6SHUEHU��,Q��'LHWPDU�*ROWVFKQLJJ���$QWRQ�6FKZRE��'LH�

%XNRZLQD«���D�D�2���6�������
���� +LHU�KDW�3DXO�&HODQ�VHLQH�5HLIHSU�IXQJ��$ELWXU��DEJHOHJ W��9RUVLW]HQGHU�GHU�3U�IXQJVNRPPLVVLRQ�ZDU�5DGX�

=ELHUD��/DWHLQSURIHVVRU�YRQ�GHU�8QLYHUVLWlW�&]HUQRZLW]���$QJDEHQ�YRQ�0LUFHD�*ULJRURYL  ����
���� 0LUFHD�*ULJRURYL ���3UHRFXS�UL�JHUPDQLVWH�vQ�XQHOH�SHULRGLFH�EXFRYLQHQH��,Q��6X FHDYD��$QXDUXO�0X]HXOXL�

-XGH HDQ��;,�;,,�������������6�����������
���� 6��1DFKUXI�LQ��5HYLVWD�*HUPDQLúWLORU�5RPkQL�����������6���� �����
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5XPlQLVFKH��EHUVHW]WH����1��7FDFLXF�$OEX�������������GLFKWHW���*HGLFKWH�YRQ�/HQDX�XQG�
7UDLDQ�&KHODULX�������������]ZHL�*HGLFKWH�YRQ�5DLQHU�0DULD�5LONH�������E]Z���������3LPHQ�
&RQVWDQWLQHVFX���*HGLFKW�YRQ�)DOOHUVOHEHQ�QDFK��

,DQFX�7RPRLDJ���EHUWUlJW������HLQ�*HGLFKW�GHV�UXPlQLVFKHQ�'LFKWHUV�,RQ�&DOLQFLXF��GHU�
VHLQH�*HGLFKWH�LQ�GHXWVFKHU�6SUDFKH�VFKULHE��LQV�5XPlQLVFKH��

3URVDZHUNH��EHUVHW]HQ�QHEHQ�9LFWRU�0RUDULX�DXFK�)HOLFLD�%U�WLDQX��'XPLWUX�0ROGRYHDQX��
,ODULH�*KHRUJKHOXú�XQG�7��*kUEX���GLH�HUVWH�DXV�.DUO�6FK|QKHUU�XQG�GLH�OHW]WHQ�GUHL�DXV�3HWHU�
5RVHJJHU��'RFK�GLH�ZHUWYROOVWHQ�hEHUVHW]XQJHQ�IHUWLJWH�&RQVWDQWLQ�%HUDULX�������������DQ�
XQG�]ZDU�DXV�)UDQ]�*ULOOSDU]HU��$OH�P�ULL�úL�DOH�LXELULL�YDOXUL���+HUR�XQG�/HDQGUX���������
*HUKDUW�+DXSWPDQQ��&ORSRWXO�VFXIXQGDW��������XQG�+XJR�YRQ�+RIPDQQVWKDO��2ULFLQH��
VSHFWDFROXO�PRU LL�RPXOXL�ERJDW���������

'LH�=HLWVFKULIW�YHU|IIHQWOLFKWH�DXFK�N�U]HUH�%HLWUlJH�VRZLH�$XIVlW]H�]XU�GHXWVFKHQ�/LWHUDWXU��
6R�VWHOOWH�1��7FDFLXF�$OEX�6SLHOKDJHQ���������3DXO�+H\VH���������+��+HLQH��������XQG�
5HLQHU�0DULD�5LONH���������9ODG�%�Q� HDQX�������������&DUO�6SLWWHOHU���������(XJHQ�
%RWH]DWX�+DHFNHO���������'��0ROGRYHDQX�5RVHJJHU���������GHU�]X�IU�K�YHUVWRUEHQH�
3KLORVRSKLHSURIHVVRU�YRQ�GHU�8QLYHUVLWlW�&]HUQRZLW]�9DVLOH�*KHUDVLP�������������/HVVLQJ�
YRU��9LFWRU�0RUDULX�EHULFKWHWH�LQ�HLQHP�NXU]HQ�%HLWUDJ��EHU�3DUDOHOH�URPkQR�JHUPDQH�
�5XPlQLVFK�GHXWVFKH�3DUDOOHOOHQ��������VRZLH�OlQJHUH�$XIVlW]H�ZLH��ÌQFHSXWXULOH�QXYHOHL�
JHUPDQH��'LH�$QIlQJH�GHU�GHXWVFKHQ�1RYHOOH���������'LQ�ILOR]RILD�OXL�6FKLOOHU��$XV�6FKLOOHUV�
3KLORVRSKLH���������,URQLD�úL�URPDQWLVPXO�JHUPDQ��'LH�,URQLH�XQG�GLH�GHXWVFKH�5RPDQWLN��
�������*RHWKH�úL�URPDQWLVPXO��*RHWKH�XQG�GLH�5RPDQWLN���������+|OGHUOLQ�úL�(PLQHVFX�
��������8Q�URPDQ�JHUPDQ�FX�VXELHFW�URPkQHVF��
6R�ODQJ�GLH�(UGH�VWHKW
�GH�(UQVW�:XUP��(LQ�
GHXWVFKHU�5RPDQ�PLW�HLQHP�UXPlQLVFKHQ�6WRII«���������(EHQIDOOV�LQ�GLHVHU�3XEOLNDWLRQ�
HUVFKLHQHQ��GHU�JHUPDQLVWLVFK�ZLFKWLJH�$XIVDW]�YRQ�(XJHQ�,��3�XQHO��GHP�HKHPDOLJHQ�
'LUHNWRU�GHU�&]HUQRZLW]HU�8QLYHUVLWlWVELEOLRWKHN��,QIRUPDWRULL�OXL�*RHWKH�DVXSUD�
3ULQFLSDWHORU�'XQ�UHQH��*RHWKHV�,QIRUPDQWHQ��EHU�GLH�'RQDXI�UVWHQW�PHU���������9DVLOH�
*KHUDVLPV�$XIVDW]�5ROXO�IUXPRVXOXL�vQ�ILORVRILD�OXL�6FKRSHQKDXHU��'LH�5ROOH�GHV�6FK|QHQ�LQ�
GHU�3KLORVRSKLH�6FKRSHQKDXHUV���������

$OOJHPHLQ�EHWUDFKWHW��NDQQ�VFKOX�JHIROJHUW�ZHUGHQ��GD��GLH��-XQLPHD�/LWHUDU���ELV������PHKU�
2ULJLQDOOLWHUDWXU�EUDFKWH��GHQQ�GDQDFK�HUODQJHQ�GLH�$XIVlW]H�GLH�2EHUKDQG��/HQDX��*RHWKH��
6FKLOOHU�XQG�6WRUP�VLQG�GLH�$XWRUHQ��GLH�DP�PHLVWHQ��EHUVHW]W�ZXUGHQ��:HQLJHU�DOV�*HGLFKWH�
ZXUGH�3URVD�YHUPLWWHOW��ZREHL�LQVJHVDPW�GLH�JU|�HUHQ�GHXWVFKHQ�(U]lKOHU�XQEHU�FNVLFKWLJW�
EOLHEHQ��

8QG�ZHQQ�PDQ�GHQ�$QWHLO�GHU�GHXWVFKHQ�/\ULN�PLW�GHQ�%HLWUlJHQ�DXV�DQGHUHQ�/LWHUDWXUHQ�
YHUJOHLFKW��VR�IlOOW�HUVWHUHU�UHFKW�KRFK�DXV��ZDV�YRQ�HLQHU�GHXWOLFKHQ�%HYRU]XJXQJ�GHU�
GHXWVFKHQ�/LWHUDWXU�=HXJQLV�DEOHJW�XQG�PLW�GHP�JHVDPWHQ�JHLVWLJ�NXOWXUHOOHQ�.RQWH[W�HQJ�
]XVDPPHQKlQJW��9RQ�GHQ�EHNDQQWHUHQ�1DPHQ�GHU�:HOWOLWHUDWXU�ZDUHQ�LQ�GHQ�6SDOWHQ�GHU�
-XQLPHD�/LWHUDU��IROJHQGH�1DPHQ�DQ]XWUHIIHQ��2YLG��+XJR��2VFDU�:LOGH��7K��*DXWLHU��
%DXGHODLUH��-XOHV�/HPDvWUH��0DOODUPp��7KRPDV�3HUF\��/RQJIHOORZ��:RGVZRUWK��3HW|IL��

,Q�GHU�3URVD�LVW�GDV�9HUKlOWQLV�HLQ�XQJHNHKUWHV��KLHU�VLQG�1DPHQ�DQ]XWUHIIHQ�ZLH�'DXGHW����
(U]lKOXQJHQ���3UHYRVW��+XJR��&KDPSIOHXU��9HQLORW��0DXSDVVDQW��7\PDLUH��*HRIIUR\��3DSLQL��
9HUJD������&DSXDQD��%M|UQVRQ��*DOVZRUWK\��*RJRO��7XUJKHQLHY��6LHQNLHZLF]��.RUROHQNR��
$YHUFHQFR��9DVLOH�6WHIDQHN��%R]HQD�1HPoRYD��-��&]HFK��$QGUHL�&LUFLULVWDV��/D]DU�.��
/D]DUHYLF��&ROHWWH������=XJOHLFK�LVW�IHVW]XVWHOOHQ��GD��GDEHL�GLH�/LWHUDWXUHQ�GHU�NOHLQHUHQ�
9|ONHUVFKDIWHQ�GHU�'RQDXPRQDUFKLH�VWDUNH�%HU�FNVLFKWLJXQJ�IDQGHQ��ZDV�YRQ�GHU�2IIHQKHLW�
XQG�JHLVWLJHQ�$XIQDKPHEHUHLWVFKDIW�UXPlQLVFKHU�,QWHOOHNWXHOOHU�EHUHGWHV�=HXJQLV�DEOHJW��'LH�
VWDUNH�3UlVHQ]�IUDQ]|VLVFKHU�$XWRUHQ�EHOHJW�GLH�JHQHUHOO�DXVJHSUlJW�ZHVWOLFKH��DOVR�QLFKW�

�����������������������������������������������������������
���� 6��DXFK�(XJHQ�'LPLWULX���3HWUX�)URLFX��/LYLX�0DULDQ�F�/D�FHQHWHQDUXO�QDúWHULL�VFULLWRUXOXL��,Q��6XFHDYD��

$QXDUXO�0X]HXOXL�-XGH HDQ��;��������6�������
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HLQVHLWLJ�GHXWVFKH�,QWHUHVVLHUWKHLW�GHU�5HGDNWHXUH��9RQ�GHQ�GHXWVFKHQ�$XWRUHQ�ZDU�3HWHU�
5RVHJJHU�GHU�PHLVW�EHUVHW]WH��ZDV�K|FKVWZDKUVFKHLQOLFK�PLW�GHU�%DXHUQ��XQG�
+HLPDWSUREOHPDWLN�GLHVHV�$XWRUV�]XVDPPHQKlQJW��GLH�LQ�GHU�%XNRZLQD�DXI�IUXFKWEDUHQ�
%RGHQ�ILHO��

:HQQ�PDQ�GLH�*HVDPWKHLW�GHU�$XIVlW]H�]XU�:HOWOLWHUDWXU���EHU�FNVLFKWLJW��VR�EHPHUNW�PDQ�
LQWHUHVVDQWHUZHLVH�QDFK������HLQH�GHXWOLFKH�$EQDKPH�GHU�%HULFKWH��EHU�GLH�GHXWVFKH�
/LWHUDWXU��

:DV�GLH�%XFKEHVSUHFKXQJHQ�DQEHWULIIW��VR�EH]LHKHQ�VLH�VLFK�PHLVWHQV�DXI�GHXWVFKH�
9HU|IIHQWOLFKXQJHQ��DXI�hEHUVHW]XQJHQ�DXV�GHP�5XPlQLVFKHQ�LQV�'HXWVFKH�XQG�XPJHNHKUW�
�1LFX�*DQH��)UDQ]�:HUIHO��*RHWKH��VRZLH�DXI�JHUPDQLVWLVFKH�%HLWUlJH��'DJHJHQ�VLQG�DQGHUH�
/LWHUDWXUHQ�LQ�GLHVHP�7HLO�ZHQLJHU�YHUWUHWHQ��GRFK�GDV�9HUKlOWQLV�VFKOlJW�UDGLNDO�XP�LQ�GHQ�
OHW]WHQ�-DKUHQ�GHV�(UVFKHLQHQV�GLHVHU�=HLWVFKULIW����-HGHQIDOOV�]HLFKQHW�VLFK�GLHVH�3XEOLNDWLRQ�
GXUFK�2IIHQKHLW�VRZRKO�]XP�GHXWVFKHQ�DOV�DXFK�]XU�ZHOWOLWHUDULVFKHQ�*HLVWLJNHLW�DXV��ZDV�
DOOHUGLQJV�EHZHLVW��GD��VLFK�SDXVFKDOH�:HUWXUWHLOH�LQ�EH]XJ�DXI�HLQH�DQJHEOLFKH�
QDWLRQDOLVWLVFKH�+DOWXQJ�EHLP�QlKHUHQ�$QVHKHQ�DOV�]XPLQGHVW�IUDJZ�UGLJ��MD�HKHU�DOV�
WHQGHQ]L|V�HUZHLVHQ��

���'DVVHOEH�JLOW�DXFK�I�U�GLH�XQWHU�GHU�6FKULIWOHLWXQJ�YRQ�/HFD�0RUDULX��GHP��DXIJHNOlUWHQ��
3URIHVVRU�I�U�UXPlQLVFKH�/LWHUDWXU�DQ�GHU�8QLYHUVLWlW�&]HUQRZLW]����DE������LQ�6XFHDYD��GDQQ�
LQ�&]HUQRZLW]��GDQQ�LQ�%XNDUHVW�XQG�VFKOLH�OLFK�ZLHGHU�LQ�&]HUQRZLW]�HUVFKLHQHQH�=HLWVFKULIW�
�)�W�)UXPRV���

$XV�GHU�GHXWVFKHQ�/\ULN�ZXUGHQ�*HGLFKWH�YRQ�*RHWKH��/HFD�0RUDULX��9LFWRU�0RUDULX���YRQ�
+HLQH��3LPHQ�&RQVWDQWLQHVFX���YRQ�*XVWDY�)DONH��*HEHW�LQ�GUHL�UXPlQLVFKHQ�)DVVXQJHQ�YRQ�
1��'UDFHD��6W��2��,RVLI�XQG�+RULD�3HWUD�3HWUHVFX���,QWHUHVVDQWHUZHLVH�I|UGHUW�GLHVH�=HLWVFKULIW�
LQ�EHWUlFKWOLFKHP�0D�H�GLH�hEHUVHW]XQJ�UXPlQLVFKHU�/\ULN�LQV�'HXWVFKH�����������*HGLFKWH��
�������������������������������������������������������������'HU�IOHL�LJVWH�hEHUVHW]HU�LVW�$UWXU�
%RVFK��������������HLQ�/\ULNHU�DXV�GHU�%XNRZLQD��PLW����hEHWUDJXQJHQ�����*HGLFKWH�YRQ�ùW��
2��,RVLI����YRQ�&RúEXF����YRQ�9ODKX �����YRQ�,RQ�3LOODW����YRQ�&��0RUDULX����YRQ�(PLQHVFX����
YRQ�7��5REHDQX����YRQ�'��$QJKHO���:HLWHUH�hEHUVHW]HU�VLQG�5HLQKROG�6FKHLEOHU�PLW����
hEHUWUDJXQJHQ�����YRQ�(PLQHVFX����YRQ�*RJD��2OLYLDQ�6RURFHD���PLW���hEHUWUDJXQJHQ�����YRQ�
*RJD����YRQ�(PLQHVFX����YRQ�*��5RWLF���GHU�%XNRZLQHU�/HKUHU�/DXUHQ LH�7RPRLDJ����PLW���
1DFKGLFKWXQJHQ�DXV�(PLQHVFX�VRZLH�(ULFK�.LSSHU��6HYHU�%XPEDF�XQG�*HRUJ�'URVGRZVNL���
PLW�MHZHLOV�HLQHP�*HGLFKW��

$XFK�LQ�GHU�*DWWXQJ�3URVD�OlXIW�GHU�7UHQG�GHU�hEHUVHW]XQJHQ�LQ�EHLGH�5LFKWXQJHQ��/HFD�
0RUDULX��EHUVHW]W���7H[WH�DXV�5RVHJJHU��*HRUJ�%XVVH�3DOPD�XQG�+HLQULFK�YRQ�6FKXOOHUQ��
9LFWRU�0RUDULX�HLQ�)UDJPHQW�DXV�:LHODQGV�*HVFKLFKWH�GHV�$JDWKRQ��$XV�,RQHO�7HRGRUHDQXV�
8OL D�FRSLO�ULHL��EHUWUlJW�5HLQKROG�6FKHLEOHU�HEHQIDOOV�HLQ�)UDJPHQW��2EZRKO�QLFKW�
XQEHGHXWHQG��VLQG�GLHVH�hEHUVHW]XQJHQ�YRQ�HLQHP�HKHU�EHVFKHLGHQHQ�8PIDQJ�XQG�
EHU�FNVLFKWLJHQ�QLFKW�GLH�EHGHXWHQGHUHQ�$XWRUHQ��

,P�%HUHLFK�GHU�NOHLQHUHQ�RGHU�XPIDQJUHLFKHUHQ�%HLWUlJH�YHU]HLFKQHQ�ZLU�GLH�1DPHQ�YRQ�
9LFWRU�0RUDULX�PLW�6WHOOXQJQDKPHQ�]X�3HWHU�5RVHJJHU���������3RYHVWHD�YRUELL��YRQ�$QWRQ�

�����������������������������������������������������������
���� $XIVlW]H�ZXUGHQ�YHU|IIHQWOLFKW��EHU�+��,EVHQ��/D]DU�.��/D]DUHYLFL����������EHU�GHQ�3LUDQGHOLVPXV��(GPRQ GR�

GH�$PLFLV���������&RXUWHOLQH���������(VWDXQLp��SKLORVRSKLVFKH�(OHPHQWH�LQ�GHU�IUDQ]|VLVFKHQ�/LWHUDWXU��6DQ�
)UDQFHVFL�G
$VVLVL���������7DLQH��GHQ�%LRORJLVPXV�6KDNHVSHDUHV���������7ROVWRL��3UHYRV��0RQWL��%HUJVRQ��
*LGH��6RFUDWH���������HLQLJH�7KHRUHWLNHU�GHU�/LHEH���������&OHPHQFHDX�XQG�'HPRVWHQHV���������GDV�3UREOHP�
GHV�%|VHQ�EHL�'RVWRMHZVNL���������GLH�(LJHQQDPHQ�LQ�GHU�WVFKHFKLVFKHQ�6SUDFKH�XQG�GHQ�KLVWRULVFKHQ�
5RPDQ����������

���� %HVSURFKHQ�ZHUGHQ�$UEHLWHQ�YRQ�*LVHOD�%RJHQKDUGW��(PLO�)LVFKHU��: ��6FKPLGW��.DLQGO��6FRWV�9LDWRU���EHU�
GLH�|VWHUUHLFKLVFK�XQJDULVFKH�0RQDUFKLH���2WWR�+DXVHU��2WWRNDU�&]HUQLQ��9LFWRU�0RUDULX��&DUO�6LHJHO��.DUO�
.XUW�.OHLQ��$OIUHG�.OXJ��,RQHO�&DOLQFLXF��*HRUJH�.DLVHU��0D[�'DXWKHQGH\��(ULQQHUW�ZLUG�DQ�6FKLOOHU��
$QDVWDVLXV�*U�Q��+HLQH��0DWWKLDV�)ULHGZDQJHU��&DUGXFFL��/RQJIHOORZ��:RUGVZRUWK��0LVWUDO� �

���� ,��'��/�XGDW��8QLYHUVLWDWHD�5RPkQHDVF��vQ�SHULRDGD������������,DúL�������6������
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3DQQ����������.ODEXQG�GHVSUH�OLWHUDWXUD�URPkQ���.ODEXQG��EHU�GLH�UXPlQLVFKH�/LWHUDWXU��
�������+HUGHU�úL�URPkQLL��+HUGHU�XQG�GLH�5XPlQHQ���������0DULH�(XJHQLH�GHOOH�*UD]LH�
GHVSUH�URPkQL��0�(��GHOOH�*���EHU�GLH�5XPlQHQ���0DWWKLDV�)ULHGZDQJHU���������+HUGHU�úL�
PX]LFD��+HUGHU�XQG�GLH�0XVLN���������
&H�H�SDWULD�URPkQ�
�GH�,RQ�3XúFDULX�úL�
:DV�LVW�GHV�
'HXWVFKHQ�9DWHUODQG
��:DV�LVW�GHV�5XPlQHQ�9DWHUODQG�XQG�«���������GDQQ�GHQ�1DPHQ�YRQ�
$OH[��%LEHVFX��
5kVXO�URúX
�GH�/HRQLG�$QGUHHY�úL�
ÌQWRDUFHUHD�GH�SH�IURQW
�GH�(ULFK�0DULD�
5HPDUTXH���
'HU�URWH�/X[
�YRQ�/�$��XQG�
'LH�5�FNNHKU�YRQ�GHU�)URQW
�YRQ�(�0�5����������YRQ�
)LOLPRQ�7DQLDF��EHU�(OHJLLOH�OXL�*RHWKH�vQ�URPkQHúWH��*RHWKHV�(OHJLHQ�DXI�5XPlQLVFK��������
XQG�YRQ�,��(��7RURX LX��HLQHP�%XNRZLQHU��GHU�DXFK�*DVWOHNWRU�DQ�GHU�)UDQNIXUWHU�8QLYHUVLWlW�
ZDU��/HW]WHUHU�VFKULHE��EHU�/RUHOHL��HLQ�)UDJPHQW�DXV�VHLQHU�OlQJHUHQ�6WXGLH�+HLQH�úL�
KHLQLVPXO�vQ�OLWHUDWXUD�URPkQ����+HLQH�XQG�GHU�+HLQLVPXV�LQ�GHU�UXPlQLVFKHQ�/LWHUDWXU���

+HUPDQQ�úL�'RURWKHD
�GH�*RHWKH��(Q�FKL ��9�F�UHVFX�úL�*RHWKH��(�9��XQG�*���ZR�GLH�
)HVWVWHOOXQJ�JHPDFKW�ZLUG��GHU�UXPlQLVFKH�/\ULNHU�KDEH�*RHWKHV�*HGLFKW�*HIXQGHQ�QLFKW�
JHNDQQW���9LFWRU�0RUDULX�JHKW�DXI�IROJHQGH�$VSHNWH�HLQ��5RPDQWLVPXO�JHUPDQ��'LH�GHXWVFKH�
5RPDQWLN��������XQG�3ULPD�WUDGXFHUH�D�
/XFHDI�UXOXL
��'LH�HUVWH�hEHUVHW]XQJ�GHV�

$EHQGVWHUQV
��������XQG�$OH[DQGUX�,HúDQ��EHU�ùFRODUXO���%DFFD�/DXUHXV�GLQ�
)DXVW
�GH�
*RHWKH��'HU�6FK�OHU���%DFFD�/DXUHXV�LQ�
)DXVW
�YRQ�*RHWKH���������

(EHQVR�ZLH�LQ�GHU�-XQLPHD�/LWHUDU���YHU|IIHQWOLFKWH�DXFK�)�W�)UXPRV�hEHUVHW]XQJHQ�DXV�GHP�
'HXWVFKHQ��*RHWKH�����*HGLFKWH��+HLQH������/LOLHQFURQ��:��YRQ�GHU�9RJHOZHLGH��/HQDX��
*HLEHO��%DXPEDFK��+HLJO��5�FNHUW��:��0�OOHU��MH���*HGLFKW��*��)DONH�����*HGLFKW�LQ�GUHL�
UXPlQLVFKHQ�)DVVXQJHQ��DOV�DXFK�DXV�GHP�5XPlQLVFKHQ�LQV�'HXWVFKH��(PLQHVFX�����
*HGLFKWH��2FWDYLDQ�*RJD�������ùW��2��,RVLI������*HRUJH�&RúEXF��'��$QJKHO��,��3LOODW�XQG�
&RQVWDQWLQ�0RUDULX������*��5RWLF��XQG�7��5REHDQX���MH����'DV�ZDU�HLQ�HLQOHXFKWHQGHV�%HLVSLHO�
I�U�SUDNWL]LHUWH�=ZHLVSUDFKLJNHLW��

'LH�VRQVWLJH�:HOWOLWHUDWXU�QLPPW�LP�9HUJOHLFK�]XU�GHXWVFKHQ�HLQHQ�EHVFKHLGHQHQ�3ODW]�HLQ�
PLW�%HLWUlJHQ��EHU�,EVHQ��5H\PRQW��%HQHGHWWR�&URFH��*LXOLR�%HUWRQL��%��*XDULQL�HWF��

'LH�=HLWVFKULIW�EHID�W�VLFK�HLQJHKHQG�PLW�GHU��EHUVHW]HULVFKHQ�/HLVWXQJ�UXPlQLVFKHU�
*HUPDQLVWHQ�XQG�EHVSULFKW�VLH�LQ�5H]HQVLRQHQ���VR�YRQ�9LFWRU�0RUDULX��
)kQWkQD�%ODQGX]LHL
�
vQ�QHP HúWH���
'HU�%UXQQHQ�GHU�%ODQGXVLD
�DXI�'HXWVFK��������
*XGUXQ
�vQ�WUDGXFHUHD�OXL�
9LUJLO�7HPSHDQX���
*XGUXQ
�LQ�GHU�hEHUVHW]XQJ�YRQ�9�7���������+HLQULFK�YRQ�0RKUXQJHQ��

'RLQLUL�SH�DO�XW�
�vQ�WUDGXFHUHD�OXL�9LUJLO�7HPSHDQX���+�Y�0���
/HLHUNODJHQ
�LQ�GHU�
hEHUVHW]XQJ�YRQ�9�7����������/HFD�0RUDULX��]XU�hEHUVHW]XQJ�YRQ�*RHWKHV�,SKLJHQLH�DXI�
7DXULV�GXUFK�9LUJLO�7HPSHDQX��������XQG�,�(��7RURX LX��NULWVFKH�6WHOOXQJQDKPH�]XU�
hEHUVHW]XQJ�YRQ�3RYHVWLUL�IDQWDVWLFH�YRQ�(�7�$��+RIIPDQQ�GXUFK�/XGRYLF�'DXú��������%HL�
GHU�%HVSUHFKXQJ�GHU�WUDQVODWRULVFKHQ�$UEHLWHQ�ZXUGH�DXI�GLH�PDQJHOQGH�.RUUHNWKHLW�GHU�
OLQJXLVWLVFKHQ�(QWVSUHFKXQJ�]XP�2ULJLQDO�VRZLH�DXI�GLH�,QDGlTXDWKHLW�GHU�]XP�7UDJHQ�
NRPPHQGHQ�UXPlQLVFKHQ�6SUDFKH�KLQJHZLHVHQ��

$XFK�YHUJOHLFKHQGH�$QVlW]H�VLQG�LQ�GHU�3XEOLNDWLRQ�DQ]XWUHIIHQ���VR�ZHQQ�.DUO�(PLO�)UDQ]RV
�
1RYHOOH�'LH�+H[H�PLW�GHU�/HJHQGD�IXQLJHLORU���
'LH�/HJHQGH�GHU�0DULHQIlGHQ
�YRQ�ùW��2��,RVLI�
XQG�'��$QJKHO��������YHUJOLFKHQ�ZXUGH��'DEHL�ZXUGH�GLH�)UDJH�DXIJHZRUIHQ��RE�GLH�
UXPlQLVFKHQ�'LFKWHU�GLH�1RYHOOH�)UDQ]RV
�DXFK�WDWVlFKOLFK�JHNDQQW�KDEHQ��

=XJOHLFK�ZHUGHQ�,QIRUPDWLRQHQ�DQJHERWHQ��EHU�HLQH�LQ�3UDJ�HUVFKLHQHQH�hEHUVHW]XQJ�YRQ�
%LHWXO�7ULF��'HU�DUPH�7ULF��YRQ�$O��%U�WHVFX�9RLQHúWL���EHU�GLH�KHUYRUUDJHQGH�$XII�KUXQJ�
GHV�+DXSWPDQQVFKHQ�6W�FNHV�&ORSRWXO�VFXIXQGDW��'LH�YHUVXQNHQH�*ORFNH��LQ�GHU�
hEHUVHW]XQJ�YRQ�&RQVWDQWLQ�%HUDULX�LP�1DWLRQDOWKHDWHU�YRQ�&]HUQRZLW]�LP�-DKUH��������EHU�
GLH�*U�QGXQJ�GHU�*HVHOOVFKDIW�GHU�5XPlQLVFKHQ�*HUPDQLVWHQ����������EHU�GLH�(LFKHQGRUII�
)HLHU�LQ�&]HUQRZLW]���EHU�GDV�(UVFKHLQHQ�HLQHU�*HVFKLFKWH�GHU�UXPlQLVFKHQ�/LWHUDWXU�LQ�LKUHQ�
*UXQG]�JHQ�LQ�SROQLVFKHU�6SUDFKH�PLW�HLQHU�*HGLFKWVDPPOXQJ�YRQ�%LHGU]\FNL��������VRZLH�
�EHU�GLH�hEHUVHW]XQJ�YRQ�)UDJPHQWHQ�DXV�(LFKHQGRUIIV�-XUQDOXO�XQXL�SLHUGH�YDU���'DV�
7DJHEXFK�HLQHV�7DXJHQLFKWV��GXUFK�$XUHO�%DUELHU���������
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,Q�GHQ�6SDOWHQ�GLHVHU�=HLWVFKULIW�ZXUGHQ�DXFK�HLQLJH�EHPHUNHQVZHUWH�$XVHLQDQGHUVHW]XQJHQ�
DXVJHWUDJHQ��GLH�VRZRKO�DXI�SHUV|QOLFKH�DOV�DXFK�DXI�]HLWEHGLQJWH�8UVDFKHQ�]XU�FN]XI�KUHQ�
ZDUHQ��9LFWRU�0RUDULX�EULQJW�HLQH�(QWJHJQXQJ��]X�GHQ�ÌQFHSXWXULOH�QXYHOHL�JHUPDQH��5�VSXQV�
GRPQXOXL�GU��.DUO�.XUW�.OHLQ��'LH�$QIlQJH�GHU�GHXWVFKHQ�1RYHOOH��$QWZRUW�I�U�+HUUQ�'U��
.�.�.����GLH�HLJHQWOLFK�DXI�GLH�.RQNXUUHQ]�EHLGHU�3HUVRQHQ�LP�=XJH�GHU�$XVVFKUHLEXQJ�GHV�
3RVWHQV�HLQHV�3URIHVVRUV�I�U�GHXWVFKH�6SUDFKH�XQG�/LWHUDWXU�DQ�GHU�3KLORORJLVFKHQ�XQG�
3KLORVRSKLVFKHQ�)DNXOWlW�LQ�&]HUQRZLW]�]XU�FN]XI�KUHQ�LVW��,Q�GHQ�+HIWHQ�����������ZLUG�
DQGHUHUVHLWV�HLQ�%ULHI�YRQ�5��6FKHLEOHU�DQ�9LFWRU�0RUDULX�YHU|IIHQWOLFKW��LQ�GHP�OHW]WHUHU�
DXIJHIRUGHUW�ZLUG���EHU�6FKHLEOHUV�hEHUVHW]XQJHQ�DXV�(PLQHVFX�VHLQH�0HLQXQJ�]X�lX�HUQ��
XQG�NULWLVLHUW�GLH�UXPlQLVFKHQ�)DVVXQJHQ�GHU�*HGLFKWH�YRQ�(PLQHVFX��I�U�GLH�.RQUDG�5LFKWHU�
YHUDQWZRUWOLFK�]HLFKQHWH��

'XUFK�DOO�GLHVH�%HLWUlJH�VSLHOWH�)�W�)UXPRV�HLQH�VHKU�JHZLFKWLJH�EU�FNHQVFKODJHQGH�5ROOH�LQ�
GHU�9HUPLWWOXQJ�YRQ�UXPlQLVFKHU�VRZLH�IUHPGHU��YRU�DOOHP�GHXWVFKHU�/LWHUDWXU�XQG�.XOWXU��

���$P�����$SULO������HUVFKLHQ�LQ�&]HUQRZLW]��%XOHWLQXO�0LKDL�(PLQHVFX��/�PXULUL�SHQWUX�

YLD D�úL�RSHUD�OXL�(PLQHVFX���'DV�0LWWHLOXQJVEODWW�0�(��(UOlXWHUXQJHQ�]XP�/HEHQ�XQG�:HUN�
(�V���+HUDXVJHJHEHQ�ZXUGH�GLH�DXI����+HIWH�DQJHVWLHJHQH�3XEOLNDWLRQ�YRQ�/HFD�0RUDULX�XQWHU�
0LWDUEHLW�YRQ�*K��%RJGDQ�'XLF��XQG�*DUDEHW�,EU�LOHDQX��6LH�EUDFKWH�LP�/DXIH�GHU�=HLW�
KRFKZHUWLJH�%HLWUlJH�]XU�(PLQHVFX�)RUVFKXQJ�VRZLH����hEHUVHW]XQJHQ�DXV�GHP�6FKDIIHQ�
(PLQHVFXV�KHUDXV�����=X�GHQ�hEHUVHW]HUQ�YRQ�*HGLFKWHQ�(PLQHVFXV�JHK|UWHQ��$UWXU�%RVFK�
�'H�RU�WUHFH�DQLL���������'H�FH�QX�PL�YLL�������2�U�PkL���������9HQH LD����������(ULFK�.LSSHU�
�3HVWH�YkUIXUL����������2OYLDQ�6RURFHDQ��6FULVRDUHD�,���������6FULVRDUHD�D�,,�D��������XQG�
6RPQRURDVH�S�V�UHOH���������XQG�*HRUJ�'URVGRZVNL��2�PDP���������XQG�6RPQRURDVH�
S�V�UHOH���������=XU�$XIIDVVXQJ�'URVGRZVNLV�YRP�hEHUVHW]HQ�VRZLH��EHU�VHLQHQ�%HLWUDJ�]XU�
1DFKGLFKWXQJ�YRQ�*HGLFKWHQ�(PLQHVFXV��GLH�HU�DXFK�LQ�GHU�GHXWVFKVSUDFKLJHQ�3UHVVH�
YHU|IIHQWOLFKWH�����KDEHQ�ZLU�XQV�DXVI�KUOLFK�LQ�HLQHP�WKHPDWLVFKHQ�%DQG�]XU�
=ZHLVSUDFKLJNHLW�JHlX�HUW�����

'D��(PLQHVFX�VHOEVW�VWlQGLJ�DXFK�DOV�9HUPLWWOHU�]ZLVFKHQ�GHXWVFKHU�XQG�UXPlQLVFKHU�.XOWXU�
XQG�/LWHUDWXU�DXIJHWUHWHQ�LVW��ZHLVW�*KHRUJKH�%RJGDQ�'XLF���EHU]HXJHQG�QDFK��(U�
NRPPHQWLHUW�HLQHQ�%ULHI�(PLQHVFXV��GHU�ZDKUVFKHLQOLFK�GHP�(PSIlQJHU�QLFKW�]XJHVFKLFNW�
ZXUGH�XQG�LQ�GHP�GHU�'LFKWHU�VLFK�]X�NULWLVFKHQ�6WHOOXQJQDKPHQ�GHU�GHXWVFKHQ�3UHVVH�]X�
6FKRSHQKDXHU�lX�HUW������������%RJGDQ�'XLF��EH]LHKW�VLFK�GDQQ�DXI��EHUVHW]HULVFKH�
9HUVXFKH�(PLQHVFXV���VR�DXI�HLQ�*HGLFKW�*RHWKHV��GDV�LQ�%HUOLQ�DQJHIHUWLJW�ZXUGH��DXI�
)UDJPHQWH�DXV�'RQ�&DUORV��DXV�7RUTXDWR�7DVVR�XQG�DXV�&ODYLJR������������$XVJHKHQG�YRQ�
HLQHP�=LWDW�DXV�-HDQ�3DXO�VWHOOW�VLFK�'XLF��GLH�)UDJH��RE�GDV�*HGLFKW�9HQHUH�úL�PDGRQ��XQWHU�
GHP�(LQIOX��GLHVHV�GHXWVFKHQ�'LFKWHUV�HQWVWDQGHQ�VHL�������������'RNXPHQWDULVFK�EHOHJW�ZLUG�
DXFK�(PLQHVFXV�XQYROOHQGHWHU�9HUVXFK��GDV�*HGLFKW�8QVHUH�SUDNWLVFKH�6HLWH�YRQ�+RIIPDQQ�
YRQ�)DOOHUVOHEHQ�]X��EHUVHW]HQ������������$XV�GHU�%HUOLQHU�=HLW�VWDPPW�DXFK�GLH�YROOVWlQGLJH�
hEHUVHW]XQJ�HLQHV�ZLVVHQVFKDIWOLFKHQ�%HLWUDJV�YRQ�-�5��0D\HU�������������'DV�)UDJPHQW�DXV�
7RUTXDWR�7DVVR�ZLUG�LP�+HIW����������PLWJHWHLOW���GDU�EHU�KDEHQ�ZLU�XQV�LQ�HLQHU�
8QWHUVXFKXQJ�]XP�9HUKlOWQLV�(PLQHVFXV�]XU�GHXWVFKHQ�.ODVVLN�HEHIDOOV�DXVI�KUOLFK�
JHlX�HUW�����,Q�HLQHU�LQWHUHVVDQWHQ�6WXGLH�]XU�0X]LFDOLWDWHD�OXL�6FKLOOHU�úL�(PLQHVFX��'LH�
�����������������������������������������������������������
�����(LQH�ELEOLRJUDSKLVFKH�$XIOLVWXQJ�GLHVHV�0LWWHLOXQJVEODWWV�HUVWHOOWH������GLH�=HQWUDOH�8QLYHUVLWlWVELEOLRWKHN�LQ�

-DVV\��
�����&]HUQRZLW]HU�7DJHVSRVW�YRP�����-XQL�������6���� �
�����*HRUJH�*X X��*HRUJ�YRQ�'URVGRZVNLV�LQWHUNXOWXUHOO �SRHWLVFKH�/HLVWXQJ��,Q��$QWDO�0iGO���3HWHU�0RW]DQ�

�+JJ����6FKULIWVWHOOHU�]ZLVFKHQ��]ZHL��6SUDFKHQ�XQG�.XOWXUHQ��,QWHUQDWLRQDOHV�6\PSRVLRQ�9HV]SUpP�XQG�
%XGDSHVW��������1RYHPEHU�������6�����������

�����*HRUJH�*X X��5H]HSWLRQVJHVFKLFKWOLFKHV�DP�5DQGH�GHU�hEHUVHW]XQJHQ�YRQ�*RHWK HV�³7RUTXDWR�7DVVR´�GXUFK�
0LKDL�(PLQHVFX�XQG�/DXUD�0��'UDJRPLUHVFX ��,Q��=HLWVFKULIW�GHU�*HUPDQLVWHQ�5XPlQLHQV�������������������6��
�������$XFK��*HRUJH�*X X��$VSHNWH�GHU�5H]HSWLRQ�GHV�'UDPDV�³7RUTXDWR�7DVVR´�YRQ�*RHWKH�LQ�5XPlQLHQ��
,Q��5XPlQLHQ�XQG�GLH�GHXWVFKH�.ODVVLN��'HXWVFK�UXPlQLVFKHV�:LVVHQVFKDIWOLFKHV�6\PSRVLRQ�GHU�
6�GRVWHXURSD�*HVHOOVFKDIW�XQG�GHU�5XPlQLVFKHQ�.XOWXUVWLIWXQJ��:HLPDU�����ELV�����0lU]��KJJ��Y��(YD�
%HKULQJ��0�QFKHQ�������6���������
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0LVLNDOLWlW�6FK�V�XQG�(�V��ZLUIW�%RJGDQ�'XLF��GLH�)UDJH�QDFK�HLQHP�P|JOLFKHQ�GLUHNWHQ�
(LQIOX��6FKLOOHUV�DXI�GHQ�UXPlQLVFKHQ�'LFKWHU�DXI������������:HLWHUH�JHUPDQLVWLVFKH�$VSHNWH�
ZHUGHQ�YRQ�/HFD�0RUDULX�DXIJHULVVHQ���VR�YHUWULWW�HU�GLH�0HLQXQJ��GD��GDV�*HGLFKW�/D�VWHDXD�
YRQ�(PLQHVFX�TXDOLWDWLY��EHU�GDV�RIIHQVLFKWOLFKH�0XVWHU��*RWWIULHG�.HOOHUV�6LHKVW�GX�GHQ�
6WHUQ��KLQDXVJHKH��$VWURQRPLD�OXL�(PLQHVFX�úL�D�DOWRUD���(�V�VRZLH�DQGHUHU�$VWURQRPLH�����
�������XQG�ZHLVW�QDFK��GD��(PLQHVFX�DXVJH]HLFKQHWH�.HQQWQLVVH�GHU�GHXWVFKHQ�6SUDFKH�EHVD��
�3DWHQWD�JHUPDQ��D�OXL�(PLQHVFX���(�V�GHXWVFKH�3UlJXQJ�������������

9LFWRU�0RUDULX�EHOHXFKWHW�XQWHUVFKLHGOLFKH�$VSHNWH�GHU�hEHUWUDJXQJ�YRQ�*HGLFKWHQ�
(PLQHVFXV�LQV�'HXWVFKH��,Q�HLQHU�JUR�DQJHOHJWHQ�8QWHUVXFKXQJ�QLPPW�HU�6WHOOXQJ�]X�GHQ�
GHXWVFKHQ�)DVVXQJHQ�GHV�/XFHDI�UXO��I�U�GLH�IROJHQGH�$XWRUHQ�YHUDQWZRUWOLFK�]HLFKQHQ��
(GJDU�YRQ�+HU]��0D[LPLOLDQ�6FKURII��1�1��%RWH]�XQG�5HLQKROG�6FKHLEOHU��(U�VFKOX�IROJHUW��
GD��VHLQHU�0HLQXQJ�QDFK�6FKHLEOHU�GLH�EHVWH�hEHUVHW]XQJ�JHOXQJHQ�VHL��=XJOHLFK�WHLOW�HU�GHP�
/HVHU�PLW��GD��HU�LP�%HVLW]�ZHLWHUHU�)DVVXQJHQ�GHVVHOEHQ�*HGLFKWV�VHL��GLH�GHQ�%XNRZLQHUQ�
2OYLDQ�6RURFHDQX�XQG�/DXUHQ LH�7RPRLDJ��]X�YHUGDQNHQ�VLQG���

%XOHWLQXO�0LKDL�(PLQHVFX����QDKP�DXVI�KUOLFK�XQG�EHWRQW�NULWLVFK�6WHOOXQJ�]X�GHQ�GHXWVFKHQ�
hEHUWUDJXQJHQ�DXV�(PLQHVFX��GLH�.RQUDG�5LFKWHU�DQJHIHUWLJW�KDWWH��=X�GHQ�)HKOOHLVWXQJHQ�
5LFKWHUV�lX�HUWH�VLFK�9LFWRU�0RUDULX�LQ�
/XFHDI�UXO
�vQ�QHP HúWH��7UDGXFHUHD�G�OXL�.RQUDG�
5LFKWHU��
'HU�$EHQGVWHUQ
�DXI�'HXWVFK��'LH�hEHUVHW]XQJ�GHV�+HUUQ�.�5���������������
(EHQIDOOV�NULWLVFK�ZHUWHW�HU�LQ�GHP�%HLWUDJ�%RRW�MHW]W��WRW�MHW]W������������GLH�PDQJHOKDIWH�
1DFKGLFKWXQJ�GHV�*HGLFKWV�$GLR��/HE�ZRKO���,Q�HLQHU�DQGHUHQ�6WHOOXQJQDKPH�&LQFYDQWHQDUXO�
XQHL�WUDGXFHUL�JHUPDQH�D�
/XFHDI�UXOXL
��(LQH�GHXWVFKH�hEHUVHW]XQJ�GHV�
/XFHDI�UXO
�YRU�
I�QI]LJ�-DKUHQ�������������QLPPW�0RUDULX�%H]XJ�DXI�GLH�HUVWH�hEHUWUDJXQJ�GHV�EHU�KPWHQ�
XQG�EHGHXWHQGVWHQ�*HGLFKWV�(PLQHVFXV�LQV�'HXWVFKH��GLH�/�9��)LVFKHU�EHVRUJWH�XQG�LQ�GHU�
7HPHVZDUHU��5RPlQLVFKHQ�5HYXH��HUVFKLHQHQ�ZDU��,KUHUVHLWV�NULWLVLHUW�/HFD�0RUDULX�
EHVRQGHUV�KHIWLJ�GLH�GHXWVFKHQ�)DVVXQJHQ�YRQ�.RQUDG�5LFKWHU�LQ�GUHL�%HLWUlJHQ��,QFRQúWLHQ ���
FLQLVP�VDX�«�DFDGHPLVP��/HLFKWVLQQ��=\QLVPXV�RGHU�«�$NDGHPLVPXV��������������
&RLQFLGHQ ��VHPQLILFDWLY���%H]HLFKQHQGHU�=XIDOO�������������XQG�(PLQHVFX�vQ�QHP HúWH��(��
DXI�'HXWVFK��������������=XU�JOHLFKHQ�=HLW�YHU|IIHQWOLFKW�GDV�0LWWHLOXQJVEODWW�DXFK�HLQHQ�%ULHI�
YRQ�5HLQKROG�6FKHLEOHU��EHU�GLH�hEHUVHW]XQJHQ�5LFKWHUV��LQ�GHP�GDUDXI�KLQJHZLHVHQ�ZLUG��
GD��DXFK�*HRUJ�'URVGRZVNL�LQ�GHU��'HXWVFKHQ�7DJHVSRVW��YRQ�&]HUQRZLW]�YRP�����-XQL�
�����GD]X�NULWLVFK�6WHOOXQJ�JHQRPPHQ�KDWWH�����

*XWJHKHL�HQ�ZHUGHQ�YRQ�9LFWRU�0RUDULX�GDJHJHQ�GLH�GHXWVFKHQ�hEHUVHW]XQJHQ�YRQ�$UWXU�
%RVFK��3DWUX�HOHJLL�vQ�WUDGXFHUH�JHUPDQ����9LHU�(OHJLHQ�LQ�GHXWVFKHU�hEHUVHW]XQJ�������������
3H�OkQJ��SORSLL�I�U��VR ��$GLR��6�D�GXV�DPRUXO��7H�GXFL���,Q�GHUVHOEHQ�3XEOLNDWLRQ�N�QGLJWH�
0RUDULX�DQ��5HLQKROG�6FKHLEOHU�KDEH�HLQHQ�%DQG�PLW�hEHUVHW]XQJHQ�DXV�(PLQHVFX�
DQJHIHUWLJW��I�KUWH�JHOXQJHQH�%HLVSLHOH�DXV�,P�9RONVWRQ��/D�PLMORF�GH�FRGUX���'RLQD��
6FULVRDUHD�D�,,,�D��,,,��%ULHI��DQ�XQG�GU�FNWH�GLH�+RIIQXQJ�DXV��GHU�%DQG�ZHUGH�HLQ�JUR�HU�
(UIROJ�VHLQ��'RFK�GLHVHU�%DQG�LVW�ELVKHU�QLFKW�HUVFKLHQHQ��

'LH�.RQWURYHUVHQ�XP�GLH�YHUVFKLHGHQHQ��EHUVHW]HULVFKHQ�/HLVWXQJHQ�LQQHUKDOE�GLHVHU�
3XEOLNDWLRQ�KDEHQ�JH]HLJW��GD��GLH�WUDQVODWRULVFKH�.RPPXQLNDWLRQ�LQ�GLHVHP�JHLVWLJHQ�5DXP�
HLQH�YRUGHUJU�QGLJH�5ROOH�VSLHOWH�XQG�]XP�ZHLWJHKHQG�IULHGOLFKHQ�=XVDPPHQOHEHQ�GHU�LQ�GHU�
%XNRZLQD�OHEHQGHQ�9|ONHUVFKDIWHQ�EHL]XWUDJHQ�YHUPRFKWH��

���(LQH�ZHLWHUH�XQG�OHW]WH�3XEOLNDWLRQ��GLH�ZLU�JHPHLQVDP�PLW�0LUFHD�*ULJRURYL ��UHFKHUFKLHUW�
XQG�DXVJHZHUWHW�KDEHQ��LVW��&DOHQGDUXO�*ODVXO�%XFRYLQHL���'HU�.DOHQGHU�'LH�6WLPPH�GHU�
%XNRZLQD���GLH�]ZLVFKHQ������XQG������YRQ�,RQ�1LVWRU�KHUDXVJHJHEHQ�ZXUGH��$XIJUXQG�GHV�
YRONVW�POLFKHQ�&KDUDNWHUV�GHV�.DOHQGHUV�ZXUGHQ�NHLQH�'HEDWWHQ�DXVJHWUDJHQ��VRQGHUQ�
ZXUGHQ�GHP�/HVHU�UXPlQLVFKH�XQG�:HOWOLWHUDWXU��SUDNWLVFKH�+LQZHLVH�VRZLH�
SRSXOlUZLVVHQVFKDIWOLFKH�.HQQWQLVVH�DQJHERWHQ��VR�GD��GHU�.DOHQGHU�HLQH�GHXWOLFK�

�����������������������������������������������������������
�����6��$QP������
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DXINOlUHULVFKH�5ROOH�]X�VSLHOHQ�KDWWH��'LH�3DOHWWH�GHU�GXUFK�hEHUVHW]XQJHQ�YHUPLWWHOWHQ�
/LWHUDWXUHQ�LVW�YLHO�UHLFKHU�DOV�EHL�GHQ�ELVKHU�UHFKHUFKLHUWHQ�3XEOLNDWLRQHQ��6R�YHU|IIHQWOLFKWH�
GHU�.DOHQGHU�7H[WH�DXV�GHU�IUDQ]|VLVFKHQ��GHXWVFKHQ��HQJOLVFKHQ��UXVVLVFKHQ��LWDOLHQLVFKHQ��
WVFKHFKLVFKHQ��XQJDULVFKHQ��JULHFKLVFKHQ�VRZLH�DXV�GHU�LQGLVFKHQ�XQG�FKLQHVLVFKHQ�/LWHUDWXU��
'LH�1DPHQ�GHU�hEHUVHW]HU�VLQG��&RQVWDQWLQ�0RUDULX��1LFX�'UDFHD��7DQLX�'UDFLQVNL��
&RQVWDQWLQ�%HUDULX��(OHQD�3RSHVFX��DXV�GHU�GHXWVFKHQ�/LWHUDWXU���9DVLOH�*UHFX��9DVLOH�
/RLFKL D��2OWHD�,��1LVWRU��/LOL�%XODQGUD��&DUROLQD�ùHVDQ��9HUD�0RUD���(OHQD�ùHVDQ��6RZRKO�DXV�
GHP�'HXWVFKHQ�DOV�DXFK�DXV�DQGHUHQ�6SUDFKHQ��EHUVHW]WHQ�,RUJX�*��7RPD��9LFWRU�0RUDULX�
XQG�1��7FDFLXF�$OEX��

'LH�$XWRUHQ�GHU�:HOWOLWHUDWXU��GLH�GHP�UXPlQLVFKHQ�/HVHU�]XJlQJOLFK�JHPDFKW�ZXUGHQ��VLQG��
$OIUHG�GH�0XVVHW��5��*LJQDX[��&ROHWWH��6DFKD�*XLWU\��6FDUURQ��9LHQQHW��)ORULDQ��3DQDUG��
%HUDQJHU��-HDQ�9RLOTXLQ��9HUODLQH��;DYHU�GH�0DLVWUH��%RLOHDX��5HEDXO��/HRQ�7KpYHQLQ��
/HUPRQWRY��3HW|IL��%R]HQD�1HPoRYD��/OR\G�*HRUJH��&OHPHQFHDX��

$XV�GHU�GHXWVFKHQ�/LWHUDWXU�ZXUGHQ��EHUVHW]W�����*HGLFKWH�YRQ�5XGROI�%DXPEDFK��������
*U�GLQD�LXELWHL��-XU�PkQWXO��5XJD��������1DX]LFDD���h��7DQLX�'UDFLQVFKL�����*HGLFKW�YRQ�
*XVWDY�)DONH��������5XJD��XQG���YRQ�7KHRGRU�6WRUP��������2UDúXO�PHX��&kQWHF�GH�&U�FLXQ�
��h��1LFX�'UDFHD�����*HGLFKW�YRQ�:LOKHOP�0�OOHU��������/�XWDUXO���h��(OHQD�3RSHVFX�����
*HGLFKWH�6FKLOOHUV��������,FRDQD�vQYHOLW��GLQ�6DLV��*KLFLWRUL���h��9LFWRU�0RUDULX�XQG�������
&XIXQG�WRUXO���h��9LFWRU�0RUDULX��VRZLH�&XJHW�UL�6FKLOOHUV���������h��,RUJX�*��7RPD�����
*HGLFKWH�YRQ�/HQDX��������&UXFHD��������&kQWHFH�GH�VWXI���h��,RUJX�,��7RPD��XQG���*HGLFKW�
YRQ�+DJHGRUQ��������&HUEXO�úL�PLVWUH XO���h��1��7FDFLXF�$OEX�����*HGLFKW�YRQ�
+RIIPDQQVWKDO���������h��&RQVWDQWLQ�%HUDULX���

'LH�GHXWVFKH�'UDPDWLN�LVW�LQ�GLHVHU�3XEOLNDWLRQ�GXUFK�+��Y��+RIPDQQVWKDOV�6W�FN�2ULFLQH�
��������h��&RQVWDQWLQ�%HUDULX��YHUWUHWHQ��

hEHU�HLQLJH�GHXWVFK�UXPlQLVFKH�,QWHUIHUHQ]HQ�EHULFKWHWH�9LFWRU�0RUDULX�LQ�8Q�VFULLWRU�
JHUPDQ�GHVSUH�5RPkQLD�GH�DFXP����GH�DQL��(LQ�GHXWVFKHU�6FKULIWVWHOOHU��EHU�5XPlQLHQ�YRU�
���-DKUHQ����������ZR�HU�DXFK�HLQLJH�6HLWHQ�DXV�GHP�KXPRULVWLVFKHQ�5RPDQ�)UDX�%XFKKRO]�
LP�2ULHQW��HUVFKLHQHQ�������YRQ�-XOLXV�6WLQGH��������������EHUVHW]W��,Q�VHLQHP�5RPDQ�VWHOOWH�
GHU�GHXWVFKH�$XWRU�IHVW��GD��PDQ�LQ�%XNDUHVW�VFK|QH�0HQVFKHQ�VHKHQ�NDQQ�XQG�GD��LQ�GHU�
+DXSWVWDGW�5XPlQLHQV�2UGQXQJ�XQG�6DXEHUNHLW�KHUUVFKWHQ��

(EHQIDOOV�9LFWRU�0RUDULX�ZHLVW�LQ�GHP�%HLWUDJ�*RHWKH�úL�SRSRUXO�URPkQ��*RHWKH�XQG�GDV�
UXPlQLVFKH�9RON��������GDUDXI�KLQ��GD��*RHWKH�LQ�5RP�LQ�GHQ�5lXPOLFKNHLWHQ�GHU�'H�
3URSDJDQGD�)LGH�0HQVFKHQ�JHK|UW�KDEH��GLH�5XPlQLVFK�VSUDFKHQ��'DQQ�]LWLHUW�HU�DXV�HLQHP�
*HGLFKW�*RHWKHV��LQ�GHP�GHU�PROGDXLVFKH�)�UVW�$OH[DQGUX�6WXUG]D�VDWLULVFK�HUZlKQW�ZLUG��
XQG�PDFKW�DXI�HLQLJH�hEHUVHW]XQJHQ�DXV�*RHWKHV�:HUN�LQV�5XPlQLVFKH�DXIPHUNVDP��

:HLWHUH�(LQ]HOKHLWHQ�LQVEHVRQGHUH��EHU�GLH�*RHWKH�)HLHU�LQ�&]HUQRZLW]�VRZLH�LQ�JDQ]�
5XPlQLHQ��%HULFKWH��EHU�GLH�0RELOLWlW�GHXWVFKHU�XQG�UXPlQLVFKHU�,QWHOOHNWXHOOHQ�HUJlQ]HQ�
GLH�RKQHKLQ�YLHOIlOWLJHQ�,QIRUPDWLRQHQ��EHU�GLH�LQWHUNXOWXUHOOHQ�9RUJlQJH�LQ�GHU�
PHKUVSUDFKLJ��DOVR�PXOWLNXOWXUHOO�JHSUlJWHQ�%XNRZLQD��GLH�DOOH�YLHU�KLHU�QlKHU�XQWHUVXFKWHQ�
3XEOLNDWLRQHQ�PLW�DXVI�KUOLFKHP�0DWHULDO�EHOHJHQ��(V�]HLJW�VLFK��GD��I�U�GLH�0XOWLNXOWXUDOLWlW�
VRZLH�I�U�GLH�=LUNXODULWlW����YRQ�6WRIIHQ��0RWLYHQ��%LOGHUQ��0HWDSKHUQ�VRZLH�
PHQWDOLWlWVVSH]LILVFKHQ�9RUJlQJHQ�XQG�+DQGOXQJHQ�QLFKW�LPPHU�QXU�GLH�JUR�HQ��
HSRFKHPDFKHQGHQ�/HLVWXQJHQ�DOOHLQ�DXVVFKODJJHEHQG�VLQG��VRQGHUQ�GD��GLH�NOHLQHQ��RIW�LP�
6WLOOHQ�HUIROJWHQ�JHLVWLJHQ�XQG�PHQVFKOLFKHQ�.RQWDNWH�XQG�,QWHUIHUHQ]HQ�HLQH�JDQ]H�0HQJH�]X�
EHZHJHQ�XQG�]XU�$QQlKHUXQJ�DQ�GDV�)UHPGH��8QEHNDQQWH�LQ�HLQHP�KRKHQ�0D�H�EHL]XWUDJHQ�

�����������������������������������������������������������
�����6��GD]X�DXFK�*HRUJH�*X X��/LWHUDULVFKH�=LUNXODWLRQ��hEHUOHJXQJHQ�]XU�UHNXUVLYHQ�9DULDELOLWlW�YRQ�

.RQVWDQWHQ��,Q��+HLQULFK�6WLHKOHU��+UVJ����/LWHUDULVFKH�0HKUVSUDFKLJNHLW��(GLWXUD�8QLYHUVLW� LL��$O��,��&X]D��
,DúL���+DUWXQJ�*RUH�9HUODJ�.RQVWDQ]��������6���������
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YHUP|JHQ��6R�ZHUGHQ��VLFK�VHKU�YLHOIlOWLJ�HUZHLVHQGH�NXOWXUHOOH�hEHUVFKQHLGXQJV��XQG�
9HUPLWWOXQJVSKlQRPHQH������.XUW�5HLQ��HUVW�VLFKWEDU��DOVR�DXFK�YHUVWlQGOLFKHU��

'HQQ��EHU�GHQ�WHQGHQ]L|VHQ�$XVOHJXQJHQ�VHL�HV�QDWLRQDO�JHVLQQWHU��VHL�HV�NXOWXUHOO�
DXINOlUHULVFK�HLQJHVWHOOWHU�)RUVFKHU�XQG�%HREDFKWHU�VWHKHQ�GLH�QDFNWHQ��XQDEZHLVEDUHQ�
KLVWRULVFKHQ��JHLVWLJHQ��NXOWXUHOOHQ��OLWHUDULVFKHQ�7DWVDFKHQ��GLH�QXU�LQ�LKUHU�=HLWEH]RJHQKHLW�
XQG��EHGLQJWKHLW�VRZLH�LQ�LKUHU�NRQMXQNWXUHOOHQ�.RPSOH[LWlW�HUXLHUEDU�XQG�VFKOLH�OLFK�
HUNOlUEDU�VLQG��1RFK�VR�VFK|QH�KLVWRULVFKH�5�FNEOHQGHQ��GLH�LQ�5RVDIDUEHQ�DOV�YLUWXHOOH�
=XNXQIWVPXVLN�KLQDXVSRVDXQW�ZHUGHQ��YHUP|JHQ�GHQ�NULWLVFKHQ�%OLFN�QLFKW�]X�YHUVWHOOHQ��VLH�
P�VVHQ�DOOHUGLQJV�VWHWV�DXI�GHQ�%RGHQ�GHU�KLVWRULVFKHQ�5HDOLWlWHQ�]XU�FNJHKROW�ZHUGHQ��

0RPHQWDXIQDKPHQ�ZLH�VROFKH��GLH�ZLU�KLHU�DQKDQG�GHU�YLHU�3XEOLNDWLRQHQ�DXV�GHU�%XNRZLQD�
JHERWHQ�KDEHQ��VLQG�LQ�K|KHUHP�0D�H�GD]X�JHHLJQHW��JHLVWLJH�,QWHUIHUHQ]��XQG�
$VVLPPLODWLRQVPHFKDQLVPHQ�]X�EHOHXFKWHQ�XQG�YHUVWlQGLJHU�]X�PDFKHQ�DOV�GLH�JUR�HQ�
WKHRUHWLVFK�DQJHOHJWHQ�XQG�RIW�KRFKWUDEHQG�DQ�GHU�HLJHQWOLFKHQ�NXOWXUHOOHQ�XQG�OLWHUDULVFKHQ�
:LUNOLFKNHLW�YRUEHLUHGHQGHQ�$EKDQGOXQJHQ��6ROFKH�=HXJQLVVH�ZLH�GLH�YLHU�3XEOLNDWLRQHQ�
]HLJHQ�LP�.OHLQHQ�GLH�DP|EHQKDIWH�9HUWHLOXQJ�XQG�9HUIOHFKWXQJ�YRQ�JHLVWLJ�PHQWDOHQ�VRZLH�
KHXULVWLVFKHQ�/HEHQVYRUJlQJHQ�LQ�PHKUVSUDFKLJ�JHSUlJWHQ�.XOWXUODQGVFKDIWHQ��'LHVH�
(UNHQQWQLVVH�P��WH�PDQ�DXFK�XNUDLQLVFKHQ��SROQLVFKHQ��GHXWVFKVSUDFKLJHQ�=HLWXQJHQ�XQG�
=HLWVFKULIWHQ�DXV�GHU�%XNRZLQD�DEJHZLQQHQ��XP�VLH�DOOH�]X�HLQHP��EHUQDWLRQDOHQ��
NXOWXUZLVVHQVFKDIWOLFK�HUXLHUEDUHQ�3KlQRPHQ�]XVDPPHQ]XI�JHQ��

8QVHUH�$XVI�KUXQJHQ�EH]ZHFNWHQ�QDFK]XZHLVHQ��GD��KHXULVWLVFKH�,PSXOVH�QRWZHQGLJ�VLQG��
XP�GHQ�ZLVVHQVFKDIWOLFK�WKHRUHWLVFKHQ�)RUVFKXQJVGLVNXUV�]X�UHODWLYLHUHQ��XP�GLH�
7UDQVSDUHQ]��GLH�6HOEVWEHIUDJXQJ��GLH�$XWRQRPLH�HLJHQHQ�'HQNHQV��GDV�(LQJHVWHKHQ�HLJHQHU�
'HIL]LWH�RGHU�)HKOOHLVWXQJHQ�]X�I|UGHUQ��9RUZLVVHQ�LVW�LPPHU�NULWLVFK�GXUFK]XVLFKWHQ��ZRUDXV�
QHXH�(UNHQQWQLVVH�JHZRQQHQ��IHVWJHIDKUHQH��VWHUHRW\SH�9RUVWHOOXQJHQ�JHVSUHQJW��DEJHEDXW�
XQG�QHXH�+HUDQJHKHQVZHLVHQ�DXVSURELHUW�ZHUGHQ��'HQQ�KLVWRULVFKH�0RGHOOH�N|QQHQ�KHXWH�EHL�
GHU�(QWZLFNOXQJ�QHXHU�PXOWLNXOWXUHOOHU��PHKUVSUDFKLJHU�*HPHLQVFKDIWHQ�K|FKVWHQV�DOV�
KLVWRULVFKH�(UIDKUXQJ�KHUEHLJHUXIHQ�ZHUGHQ��
(LQH�GLIIHUHQ]LHUWHUH��DXI�VWHUHRW\SH�9RUVWHOOXQJHQ�XQG�DXI�YHUIHVWLJWH�SDXVFKDOH�:HUWXUWHLOH�
YHU]LFKWHQGH�$QDO\VH�LVW�GHU�KLVWRULVFKHQ�:DKUKHLW�I|UGHUOLFKHU�XQG�KHXULVWLVFK�LQ�MHJOLFKHU�
+LQVLFKW�JHZLQQEULQJHQGHU��
�
�
�
�
)RU�TXRWDWLRQ�SXUSRVHV�±�=LWLHUHPSIHKOXQJ��*HRUJH�*X X��0|JOLFKNHLWHQ�JHLVWHVJHVFKLFKWOLFKHU�
9HUJHJHQZlUWLJXQJVGLVNXUVH� �)DOOEHLVSLHO�%XNRZLQD��,Q��75$16��,QWHUQHW�=HLWVFKULIW�I�U�.XOWXUZLVVHQVFKDIWHQ��
1R������������
:::��KWWS���ZZZ�LQVW�DW�WUDQV���1U�JXWX���SGI��
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