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9RUZRUW

9RUZRUW
P 0lU] ���� OHJWHQ )� $GHPPHU XQG GHU 9HUIDVVHU GHP 9HUZDOWXQJVYRU�
VWDQG HLQ XPIDVVHQGHV +DQGOXQJVNRQ]HSW EH]�JOLFK GHU HKHPDOLJHQ *DV�
IDEULN�-XJHQGKHUEHUJH YRU� 'DUDXV UHVXOWLHUWH VFKOLH�OLFK DXFK GLH $XIQDKPH

GLHVHV *HElXGHV LQ GHQ (QWZXUI GHU 9HUZDOWXQJ� $P ��� -DQXDU ���� HUVFKLHQ
LP :DUVWHLQHU $Q]HLJHU� /RNDOWHLO :DUVWHLQ� HLQ $UWLNHO� LQ GHP HLQH �DXGLRYLVX�
HOOH $XIZHUWXQJ� GHU +|KOH DOV (UJHEQLV YHUZDOWXQJVLQWHUQHU hEHUOHJXQJHQ
YRUJHVWHOOW ZXUGH� 'DYRQ �DXIJHVFKUHFNW� ZXUGH YRQ EHLGHQ 9HUIDVVHUQ GHU
9RUVFKODJ ]XU (LQULFKWXQJ HLQHV %HVXFKHU]HQWUXPV LP %LOVWHLQWDO DOV $QWUDJ EHL
GHU 6WDGW :DUVWHLQ HLQJHUHLFKW� )� $GHPPHU XQG GHU 9HUIDVVHU ZXUGH LP )H�
EUXDU ± :RFKHQ QDFK GHP (UVFKHLQHQ GHV =HLWXQJVDUWLNHOV ± LQV 5DWKDXV JH�
EHWHQ XQG YRP 9HUZDOWXQJVYRUVWDQG �EHU �:DUVWHLQHU 1DWXUIDV]LQDWLRQHQ� LQ�
IRUPLHUW� *DQ] ]XP (UVWDXQHQ GHU YHUVDPPHOWHQ 9HUZDOWXQJVOHXWH JDE HV
(QWVHW]HQ XQG %HOXVWLJXQJ �EHU GDV �.RQ]HSW� GHU 9HUZDOWXQJ ± HLQH HLQGHX�
WLJH�$EIXKU�

,

7URW]GHP ZXUGH GDV �.RQ]HSW� GHP $XVVFKXVV I�U .XOWXU XQG 7RXULVWLN LQ
:DUVWHLQ DP �� $SULO ���� YRUJHOHJW� 'DEHL ]HLJWH VLFK� GD� NHLQH GHU YLHU LP
5DW XQG LP $XVVFKXVV YHUWUHWHQHQ )UDNWLRQHQ EHUHLW ZDU� GLH .RQ]HSWLRQ LQ
GLHVHU )RUP PLW]XWUDJHQ� 6WDWW GHVVHQ ZXUGH EHVFKORVVHQ� HLQH $UEHLWVJUXSSH
HLQ]XVHW]HQ� GLH LQ GHU =XNXQIW GLH 3ODQXQJVYHUVXFKH GHU 9HUZDOWXQJ PLW
6DFKYHUVWDQG EHJOHLWHW� 7URW]GHP ZXUGH GDV �.RQ]HSW� LQ GHU %�UJHULQIRUPD�
WLRQ ÄZDUVWHLQ�GH³ JDQ] XQYHUIURUHQ YRUJHVWHOOW� DOV VHL VHLQ ZHVHQWOLFKHU ,QKDOW
QLHPDOV�YRP�]XVWlQGLJHQ�$XVVFKXVV�DEJHOHKQW�ZRUGHQ�
bUJHUOLFK DQ GLHVHU JDQ]HQ 6DFKH� (LQH VROFKH $UEHLWVJUXSSH ZXUGH YRP 9HU�
IDVVHU EHUHLWV VHLW HLQHP -DKU DQJHUHJW� (V ZXUGH MHGRFK HUNOlUW� HLQH $UEHLWV�
JUXSSH VHL QLFKW Q|WLJ� VLH Z�UGH QXU �LQWHUQH $EVWLPPXQJHQ� VW|UHQ� .RQNUHW
KHL�W GDV DOVR� (LQH $UEHLWVJUXSSH EUDXFKHQ ZLU QLFKW� GD ZLU OLHEHU DOOHLQH SOD�
QHQ�
'HU .RQ]HSWYHUVXFK GHU 6WDGWYHUZDOWXQJ KDW MHGRFK �EHUGHXWOLFK JHPDFKW� GD�
HV K|FKVWH =HLW ZLUG� hEHUOHJXQJHQ ]XU =XNXQIW GHV %LOVWHLQWDOV HQGOLFK DXI HLQH
EUHLWHUH %DVLV ]X VWHOOHQ� 'LH 5HVVRXUFHQ GHU 6WDGWYHUZDOWXQJ UHLFKHQ RIIHQ�
VLFKWOLFK QLFKW DXV� XP HLQH VLFKHUH =XNXQIW GHV %LOVWHLQWDOV LQ VWlGWLVFKHU 5HJLH
]X�JHZlKUOHLVWHQ�
%OHLEW ]X KRIIHQ� GD� GHU KLHUPLW YRUJHOHJWH (QWZXUI HLQHU JUXQGOHJHQGHQ 1HX�
NRQ]HSWLRQ XQG 1HXJHVWDOWXQJ KLOIW� GHP %LOVWHLQWDO GDV ]X HUVSDUHQ� ZDV LKP
YRQ�DQGHUHU�6HLWH�EO�KW���

:DUVWHLQ�+LUVFKEHUJ��LP�0DL�����
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*UXQGODJHQ

*UXQGODJHQ

$XVJDQJVVLWXDWLRQ��'HU�7RXULVPXV�LP�6DXHUODQG
LH WRXULVWLVFKHQ 7UHQGV GHU YHUJDQJHQHQ -DKUH VWHOOHQ GDV 6DXHUODQG
YRU 3UREOHPH�L 'LH *UHQ]HQ GHV WRXULVWLVFKHQ :DFKVWXPV VFKHLQHQ
LQVJHVDPW HUUHLFKW ]X VHLQ� JOHLFK]HLWLJ LVW GHU 7RXULVPXV� XQG )UHL]HLW�

PDUNW JHNHQQ]HLFKQHW GXUFK hEHUDQJHERW XQG *OREDOLVLHUXQJ� 'LH )ROJHQ VLQG
�EHUGHXWOLFK� 'LH )OXJUHLVH LQV $XVODQG LVW RIW J�QVWLJHU� DOV HLQ HLQZ|FKLJHU
6DXHUODQG�8UODXE ± HLQ GHXWVFKODQGZHLWHU 7UHQG� GHU QLFKW DOOHLQ GDV 6DXHUODQG
EHWULIIW� 'LH &KDQFH GHU GHXWVFKHQ =LHOJHELHWH OLHJW DOVR DXI DQGHUHP *HELHW�
=ZHLW� XQG 'ULWWUHLVHQ� .XU]UHLVHQ� 7DJHVDXVIO�JH VRZLH -XJHQGUHLVHQ �]� %�
.ODVVHQIDKUWHQ��

'
$XFK LQ GLHVHP 6HJPHQW LVW GHU :HWWEHZHUE LPPHU VFKlUIHU JHZRUGHQ� 'LH
�DOWHQ $WWUDNWLRQHQ� ± ]X GHQHQ DXFK 6FKDXK|KOHQ ZLH GLH %LOVWHLQK|KOH JHK|�
UHQ� ± VHKHQ VLFK LPPHU VSHNWDNXOlUHUHQ �0HJD�(YHQWV� JHJHQ�EHU� )UHL]HLW�
SDUNV� EUDQG�ODQGV���� 'HU (LQVWLHJ LQ GLHVH (UOHEQLV�6SLUDOH ZLOO MHGRFK �EHUOHJW
VHLQ� 6HOEVW GLH JDQ] *UR�HQ GHU %UDQFKH JHUDWHQ KLHU VFKQHOO DQ LKUH ILQDQ�
]LHOOHQ�*UHQ]HQ��GD�MHGH�KHXWLJH�$WWUDNWLRQ�VFKRQ�PRUJHQ��YRQ�JHVWHUQ��LVW�
'HU $QELHWHU LP 6DXHUODQG VWHKW HLQHP 7RXULVWHQ JHJHQ�EHU� GHU LP DOOJHPHL�
QHQ UHLVHHUIDKUHQ LVW� DQVSUXFKVYROO� SUHLVVHQVLEHO XQG NULWLVFK ± NRQNUHW� GHU
GLH�%LOVWHLQK|KOH�PLW�GHQ�+|KOHQ�DXI�0DOORUFD�YHUJOHLFKW�
8P XQWHU GLHVHQ 9RUDXVVHW]XQJHQ EHVWHKHQ ]X N|QQHQ� PX� GHU $QELHWHU HLQ
NODUHV HLJHQHV 3URILO KHUDXVDUEHLWHQ� GDV EHL GHU =LHOJUXSSH SRVLWLY ZDKUJH�
QRPPHQ�XQG�SRVLWLY�HPRWLRQDO�EHVHW]W�ZLUG�
'DEHL ]HLJW GLH 7RXULVPXV�)RUVFKXQJ� Ä'DV 8UODXEVPRWLY 6SD� IRUGHUW GHQ
(LQIDOOVUHLFKWXP GHU 8UODXEVDQELHWHU KHUDXV� :LUNOLFKH )UHXGH KDEHQ GLH 8U�
ODXEHU QXU DQ HFKWHQ (UOHEQLVVVHQ XQG QDFKKDOWLJHQ ,PSUHVVLRQHQ� 6LH ]HLJHQ
VLFK VHQVLEHO XQG VLQG QLFKW EHUHLW� MHGHQ .LWVFK XQG .ODPDXN NULWLNORV ]X �EHU�
QHKPHQ�³LL

)ROJHQ�IßU�HLQ�.RQ]HSW�]XU�$WWUDNWLYLHUXQJ�GHV�%LOVWHLQWDOV
QWHU GLHVHQ %HGLQJXQJHQ HLQ .RQ]HSW ]X HUDUEHLWHQ� EHGHXWHW YRU DOOHP�
HLQ *HVDPWNRQ]HSW KHUDXV]XDUEHLWHQ� $XV HLQHU 5HLKH ]XVDPPHQ�
KDQJORVHU (LQ]HODWWUDNWLRQHQ PX� HLQ ]XVDPPHQKlQJHQGHV *HELOGH

]XVDPPHQJHI�JW ZHUGHQ� LQ GHP GLH HLQ]HOQHQ .RPSRQHQWHQ VWHWV DOV 7HLOH
HLQHV JU|�HUHQ *DQ]HQ ZDKUJHQRPPHQ ZHUGHQ� 6FKDXK|KOHQ JLEW HV YLHOH�
:LOGSDUNV QRFK YLHO PHKU� /HKUSIDGH HUVFKOLH�HQ YLHOHURUWV GLH 8PJHEXQJ�
0XVHHQ XQG $XVVWHOOXQJVUlXPH VLQG HEHQIDOOV QLFKW VHOWHQ ± GLH 9HUQHW]XQJ
GLHVHU�(LQ]HONRPSRQHQWHQ�LVW�GDJHJHQ�QRFK�QLUJHQGZR�]X�ILQGHQ�

8
'LH DOOJHPHLQ EHWRQWH :LFKWLJNHLW GHU HPRWLRQDOHQ %LQGXQJ GHU =LHOJUXSSH DQ
GDV WRXULVWLVFKH =LHO EHGHXWHW NRQNUHW� GD� �,QNRQJUXHQ]HQ� YHUPLHGHQ ZHUGHQ
P�VVHQ� %HVXFKHULQQHQ XQG %HVXFKHU GHV %LOVWHLQWDOV VROOHQ VLFK KLHU ZRKOI�K�
OHQ XQG HLQHQ SRVLWLYHQ *HVDPWHLQGUXFN PLW QDFK +DXVH QHKPHQ� 'LHVHU *H�
VDPWHLQGUXFN ZLUG LQ KRKHP 0D�H GXUFK XQEHZX�W ZDKUJHQRPPHQH 6LJQDOH
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)ROJHQ�I�U�HLQ�.RQ]HSW�]XU�$WWUDNWLYLHUXQJ�GHV�%LOVWHLQWDOV

EHHLQIOX�W� :HQQ DOVR GHXWOLFKH 'LVNUHSDQ]HQ XQG ,QNRQJUXHQ]HQ ]ZLVFKHQ
GHU EHDEVLFKWLJWHQ XQG GHU WDWVlFKOLFKHQ $XVVDJH EHVWHKHQ� ZLUG GDV EHLP
%HVXFKHU QLFKW IROJHQORV EOHLEHQ� $XV GLHVHP *UXQG LVW LPPHU ]X IUDJHQ� ZHO�
FKH %RWVFKDIWHQ ± EHZX�W RGHU XQEHZX�W ± GXUFK EHVWLPPWH (QWVFKHLGXQJHQ
XQG *HVWDOWXQJHQ DXVJHVDQGW ZHUGHQ� ZHOFKH :LUNXQJHQ GLH YHUVFKLHGHQHQ
(QWVFKHLGXQJVDOWHUQDWLYHQ�DXI�%HVXFKHULQQHQ�XQG�%HVXFKHU�DXV�EHQ�Z�UGHQ�
+� :� 2SDVFKRZVNL ID�W GDV IROJHQGHUPD�HQ ]XVDPPHQ� Ä'DV $WPRVSKlUL�
VFKH ZLUG LPPHU ZLFKWLJHU� 'LH $WWUDNWLYLWlW HLQHU )HULHQUHJLRQ KlQJW ZHVHQWOLFK
GDYRQ DE� ZHOFKH $WPRVSKlUH VLH GHQ *lVWHQ YHUPLWWHOW� 0DUNHWLQJVWUDWHJLHQ
GHU =XNXQIW P�VVHQ VWlUNHU DOV ELVKHU (UNHQQWQLVVH GHU DQJHZDQGWHQ 3V\FKR�
ORJLH LQ LKUH hEHUOHJXQJHQ HLQEH]LHKHQ� ZHLO VRQVW PDQFKH NRVWHQDXIZHQGLJH
,QYHVWLWLRQ DOV �$WPRVSKlUHNLOOHU� �5� 6FKREHU� *lVWH PHKU DEVFKUHFNW DOV DQ�
]LHKW� :HU GLH DWPRVSKlULVFKH :LUNXQJ YHUQDFKOlVVLJW� PX� PLW 6WDQGRUW�
1DFKWHLOHQ UHFKQHQ�³LLL 'HU JHQDQQWH ± 5� 6FKREHU ± KDWWH EHWRQW� GD� 6W|UXQ�
JHQ DQ )UHPGHQYHUNHKUVRUWHQ KlXILJ YRUNRPPHQ� Ä:LUG GLH 6W|UXQJ GRPLQDQW
NLSSW�GLH�8UODXEVVLWXDWLRQ��6LH�ZLUG�]XP�$WPRVSKlUHNLOOHU�³LY
'LH *HVDPWNRQ]HSWLRQ PX� DOVR JUR�HQ :HUW GDUDXI OHJHQ� HLQH VWLPPLJH
�$WPRVSKlUH� ]X YHUPLWWHOQ� 'DEHL ]HLJHQ GLH 8QWHUVXFKXQJHQ GHV %$7�)UHL�
]HLWIRUVFKXQJVLQVWLWXWV� GD� GLH �DQJHQHKPH $WPRVSKlUH� I�U GHQ JHOXQJHQHQ
8UODXE GDV ZLFKWLJVWH .ULWHULXP ZDU �I�U ��� GHU :HVWGHXWVFKHQ XQG ��� GHU
2VWGHXWVFKHQ�� 'LH �SHUIHNWH ,OOXVLRQ� UDQJLHUW GDJHJHQ DQ ]ZHLWOHW]WHU 6WHOOH
����GHU�:HVWGHXWVFKHQ�����GHU�2VWGHXWVFKHQ��Y

,Q�GHU�0LWWH�VWHKW�GLH�y�]X�HQWGHFNHQGH�y�/DQGVFKDIW
DV JU|�WH �3IXQG�� PLW GHP GDV %LOVWHLQWDO ZXFKHUQ NDQQ LVW GLH /DQG�
VFKDIW� 6LH VWHOOW GDV �8UVSU�QJOLFKH $QJHERW� GHV %HUHLFKHV %LOVWHLQWDO
GDU� LVW EHVRQGHUV UHLFK YRUKDQGHQ� ZlKUHQG GDV �$EJHOHLWHWH $QJHERW�

LP %LOVWHLQWDO VHLW HLQLJHQ -DKUHQ LQ 4XDQWLWlW XQG 4XDOLWlW DEJHQRPPHQ KDW�YL
'LH (LQEHWWXQJ GHU +DXSWDWWUDNWLRQ %LOVWHLQK|KOH LQ HLQ ZHQLJ ]HUVW|UWHV QDW�U�
OLFKHV 8PIHOG LVW EHVRQGHUV� ]HLFKQHW GLH %LOVWHLQK|KOH JHJHQ�EHU GHQ DQGHUHQ
6FKDXK|KOHQ�GHV�6DXHUODQGHV�JDQ]�EHVRQGHUV�DXV�

'
+LHU LVW ]X EHWRQHQ� GD� GHU %HUHLFK �$UQVEHUJHU :DOG� LP /DQGHVHQWZLFN�
OXQJVSODQ 15: DOV �ZHUWYROOH .XOWXUODQGVFKDIW� HLQJHVWXIW ZLUG� ,Q JDQ] 15:
JLEW HV QXU �� GLHVHU *HELHWH� LP JDQ]HQ 6DXHUODQG QXU ]ZHL �QHEHQ GHP
$UQVEHUJHU :DOG QRFK �.DPP GHV 5RWKDDUJHELUJHV XQG 0HGHEDFKHU %XFKW���YLL
hEHU GLHVH *HELHWH KHL�W HV LP /(3 15:� Ä8P XQWHU GHQ JHJHEHQHQ 5DK�
PHQEHGLQJXQJHQ /HLWELOGHU I�U HLQH GDXHUKDIW XPZHOWJHUHFKWH /DQGVFKDIWV�
HQWZLFNOXQJ ]X JHZLQQHQ� VROOHQ LQQHUKDOE GHU *UR�ODQGVFKDIWHQ GHV /DQGHV
EHVWLPPWH ªZHUWYROOH .XOWXUODQGVFKDIWHQ©� GLH VLFK GXUFK HLQHQ KRKHQ $QWHLO
QDWXUQDKHU RGHU H[WHQVLY JHQXW]WHU %HUHLFKH DXV]HLFKQHQ� EHLVSLHOJHEHQG HU�
KDOWHQ ZHUGHQ� 'DPLW VROOHQ HLQHUVHLWV 6FKZHUSXQNWH GHV ODQGHVZHLWHQ %LR�
WRSYHUEXQGHV JHVLFKHUW� ]XJOHLFK VROOHQ DXFK 9RUELOGHU I�U GLH QDFKKDOWLJH
/DQGQXW]XQJ JHZRQQHQ ZHUGHQ� 6R VROO VLFK GLH ODQG� XQG IRUVWZLUWVFKDIWOLFKH
%HZLUWVFKDIWXQJ LP 6LQQH HLQHU VRZRKO VWDQGRUW� XQG XPZHOWJHUHFKWHQ DOV DXFK
|NRQRPLVFK WUDJIlKLJHQ 1XW]XQJ HQWZLFNHOQ� 9RQ %HGHXWXQJ VLQG LQ GLHVHP
=XVDPPHQKDQJ DXFK GLH ODQGVFKDIWVRULHQWLHUWH (UKROXQJ� 6SRUW� XQG )UHL]HLW�
QXW]XQJ�XQG�GHU�XPZHOW��XQG�VR]LDOYHUWUlJOLFKH�7RXULVPXV�³YLLL
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,Q�GHU�0LWWH�VWHKW�GLH�±�]X�HQWGHFNHQGH�±�/DQGVFKDIW

,Q GLHVHP .RQ]HSW ZLUG GDKHU DXI GLH /DQGVFKDIW EHVRQGHUHV *HZLFKW JHOHJW�
DXI GHQ 7HLO GHU QDW�UOLFKHQ *HJHEHQKHLWHQ� GHU GLH %LOVWHLQK|KOH YRQ YRUQKH�
UHLQ NRQNXUUHQ]ORV VWHOOW� ([HPSODULVFK N|QQWH LP %LOVWHLQWDO GLH /DQGVFKDIW
�$UQVEHUJHU :DOG� YRUJHVWHOOW ZHUGHQ� (LQH WHFKQLVFKH $XIU�VWXQJ GHU +|KOH
N|QQWH OHLFKW YRQ DQGHUHQ +|KOHQ EHDQWZRUWHW XQG �EHUERWHQ ZHUGHQ ± HLQ
UXLQ|VHU�:HWWODXI��GHU�DOOHQ�%HWHLOLJWHQ�VFKDGHQ�ZLUG�
+LHU ZLUG HLQ JUXQGVlW]OLFK DQGHUHU $QVDW] YRUJHVWHOOW� :LU KDEHQ LPPHU VFKRQ
PHKU ]X ELHWHQ� (LQ %HVXFK GHU %LOVWHLQK|KOH EHGHXWHWH VFKRQ LPPHU HLQH LQ�
WHQVLYH %HJHJQXQJ PLW 1DWXU XQG /DQGVFKDIW� (V LVW DQ GHU =HLW� GLHVHV �0HKU�
QXQ DXFK EHZX�W ]X PDFKHQ XQG ]X WKHPDWLVLHUHQ� 'LH /DQGVFKDIW LQ GHU GL�
UHNWHQ 8PJHEXQJ GHU +|KOH VWHKW EHUHLW� VLH PX� QLFKW DXIZHQGLJ LQV]HQLHUW
ZHUGHQ� VLH PX� GHQ %HVXFKHULQQHQ XQG %HVXFKHUQ QXU QRFK HUVFKORVVHQ
ZHUGHQ� 'DV EHGHXWHW� %HVXFKHULQQHQ XQG %HVXFKHU P�VVHQ QHXJLHULJ JH�
PDFKW�ZHUGHQ��HLQH�/DQGVFKDIW�VHOEVW�]X�HQWGHFNHQ�
'LH DNWXHOOHQ 7RXULVPXV�8QWHUVXFKXQJHQ ]HLJHQ� GD� JHUDGH GLH 9HUKHL�XQJ
YRQ �1DWXU SXU� ZLUNXQJVYROO LVW� Ä*HVXFKW ZLUG ± LP *HJHQVDW] ]X XQVHUHU DOO�
WlJOLFKHQ 8PZHOW ± HLQH YRQ WHFKQLVFKHQ (QWZLFNOXQJHQ ZHLWJHKHQG XQEHHLQ�
IOX�WH E]Z� XQ]HUVW|UWH 1DWXUXPZHOW�³L[ 'DUDXV VROOWHQ VLFK .RQVHTXHQ]HQ KLQ�
VLFKWOLFK GHU JUR�UlXPLJHQ /DQGVFKDIWVSODQXQJ HUJHEHQ� 'HQNEDU LVW� �NRQ]HQ�
WULVFKH�.UHLVH�]XQHKPHQGHU�1DW�UOLFKNHLW��XP�GDV�%LOVWHLQWDO�]X�]LHKHQ�
'LH 8PJHEXQJ KDW JHQ�JHQG 3RWHQWLDO� XP GLH %HVXFKVGDXHU GHU %HVXFKH�
ULQQHQ XQG %HVXFKHU GHXWOLFK ]X YHUOlQJHUQ� 'DV $QOLHJHQ PX� VHLQ� GDV %LO�
VWHLQWDO HLQPDO ]XP �*DQ]WDJV]LHO� XP]XJHVWDOWHQ� GDV 0HQVFKHQ I�U YLHOH
6WXQGHQ�]X�IHVVHOQ�YHUPDJ��]XP�DQGHUQ�DXFK�]X�HLQHP��$OOZHWWHU�=LHO��
8P GDV UHDOLVLHUHQ ]X N|QQHQ� HUJHEHQ VLFK GLH QlFKVWHQ 6FKULWWH �IDVW� YRQ
VHOEVW�

/DQGVFKDIW�DOV��1HW]��SUÇVHQWLHUHQ
DQGVFKDIWVJHVWDOW LVW QLFKW GDV 3URGXNW OLQHDUHU 9RUJlQJH� /DQGVFKDIW� ZLH
VLH VLFK KHXWH SUlVHQWLHUW� LVW GXUFK GDV NRPSOL]LHUWH� YHUQHW]WH� LQWHUGH�
SHQGHQWH =XVDPPHQZLUNHQ GHU XQWHUVFKLHGOLFKVWHQ (LQIO�VVH �EHU HLQHQ

ODQJHQ =HLWUDXP HQWVWDQGHQ� Ä/DQGVFKDIW³ Ol�W VLFK DOVR QLFKW �DXI HLQPDO� HQW�
GHFNHQ� :HU HLQH /DQGVFKDIW HQWGHFNHQ� YHUVWHKHQ� P|FKWH� NDQQ GDV QXU
6W�FN I�U 6W�FN WXQ� �/DQGVFKDIW� PX� LQ GHU UlXPOLFKHQ XQG ]HLWOLFKHQ (UVWUH�
FNXQJ ZDKUJHQRPPHQ ZHUGHQ� GLH %HGHXWXQJ GHU GUHL =HLWVWXIHQ ± 9HUJDQ�
JHQKHLW��*HJHQZDUW�XQG�=XNXQIW�±�I�U�GLH�/DQGVFKDIW�VROOWH�YHUGHXWOLFKW�ZHUGHQ�

/
$XIJDEH HLQHU VLQQYROOHQ *HVWDOWXQJ GHV %LOVWHLQWDOV P��WH HV VHLQ� GLHVH 9HU�
QHW]XQJ�GHXWOLFK�]X�PDFKHQ�

.RQVHTXHQ]��'DV�%LOVWHLQWDO�DOV��1HW]��SUÇVHQWLHUHQ
HXWH XQG LP (QWZXUI GHU 6WDGWYHUZDOWXQJ VWHKHQ GLH YHUVFKLHGHQHQ
(OHPHQWH XQG $WWUDNWLRQHQ GHV %LOVWHLQWDOV XQYHUEXQGHQ QHEHQHLQDQGHU�
IHKOWH�HLQHV��VR�Z�UGH�HV�QLFKW�ZLUNOLFK�IHKOHQ��HV�ZlUH�QXU�QLFKW�GD�+

'LHVHU XQEHIULHGLJHQGH =XVWDQG PX� �EHUZXQGHQ ZHUGHQ� 'LH HLQ]HOQHQ $W�
WUDNWLRQHQ GHV %LOVWHLQWDOV ZHUGHQ YHUQHW]W� PLWHLQDQGHU YHUNQ�SIW XQG YHUEXQ�

�



.RQVHTXHQ]��'DV�%LOVWHLQWDO�DOV��1HW]��SUlVHQWLHUHQ

GHQ� %HVXFKHULQQHQ XQG %HVXFKHU VROOHQ GDGXUFK YHUDQOD�W ZHUGHQ� VLFK OlQ�
JHU LP 7DO XQG VHLQHU 8PJHEXQJ DXI]XKDOWHQ� 'LH HLQ]HOQHQ (OHPHQWH P�VVHQ
LPPHU ZLHGHU DXIHLQDQGHU YHUZHLVHQ� DXI GLH MHZHLOV DQGHUHQ (OHPHQWH QHX�
JLHULJ�PDFKHQ�
(LQH +|KOHQI�KUXQJ VROOWH QHXJLHULJ PDFKHQ� ]� %� GLH ZHLWHUHQ .DUVWHUVFKHL�
QXQJHQ LP %LOVWHLQWDO DQ]XVHKHQ �.DUVWTXHOOH� %DFKVFKZLQGH� ZHLWHUH +|KOHQ�
HLQJlQJH������ RGHU VLFK YHUWLHIW �EHU *HRORJLH XQG 8UJHVFKLFKWH LP %HVXFKHU�
]HQWUXP ]X LQIRUPLHUHQ� RGHU VLFK LQ GHQ :LOGJHKHJHQ 7LHUDUWHQ DQ]XVHKHQ�
GHUHQ .QRFKHQ EHL GHU (UVFKOLH�XQJ XQG $XVJUDEXQJ GHU %LOVWHLQK|KOHQ YRU
�EHU�����-DKUHQ�JHIXQGHQ�ZRUGHQ�VLQG�

�



=LHOJUXSSH�±�:HUEXQJ

=LHOJUXSSH�y�:HUEXQJ
LQ WRXULVWLVFKHV .RQ]HSW PX� VLFK GHU )UDJH VWHOOHQ� ZHOFKH =LHOJUXSSH
DQJHVSURFKHQ ZHUGHQ VROO� :HLWHUKLQ LVW ]X IUDJHQ� ZLH GLHVH ]X HUUHL�
FKHQ LVW� ZHOFKHU $XIZDQG ]XU HYHQWXHOOHQ $NWLYLHUXQJ QHXHU %HVXFKH�

ULQQHQ XQG %HVXFKHU JHUHFKWIHUWLJW LVW� $XFK LVW ]X NOlUHQ� DXI ZHOFKHQ :HJHQ
%HVXFKHULQQHQ�XQG�%HVXFKHU��EHUKDXSW�ZHUEOLFK�HUUHLFKW�ZHUGHQ�N|QQHQ�
(
*HUDGH GHU .RQ]HSWYHUVXFK GHU 6WDGWYHUZDOWXQJ Ol�W GLH )UDJH QDFK GHP ]X�
N�QIWLJHQ :HUEHDXIZDQG Y|OOLJ DX�HQ YRU ± VLFKHU QLFKW RKQH *UXQG� (LQ 9HU�
JOHLFK PLW HLQHU YROO�LQV]HQLHUWHQ 7RXULVWHQDWWUDNWLRQ LQ )UDQNUHLFK ± GHU
�9R\DJH DX 7HPSV GHV ,PSUHVVLRQLVWHV� ± ]HLJW GLH 3UREOHPDWLN GHU :HUEXQJ
I�U HLQH VROFKH 'HVWLQDWLRQ� ��� GHV *HVDPWHWDWV ZHUGHQ I�U :HUEXQJ YHU�
DXVJDEW� 8QG GHQQRFK EOHLEW HLQ =XVFKX�EHGDUI YRQ ��� GHU *HVDPWHLQQDK�
PHQ�[
*UXQGVlW]OLFK VROOWH VHOEVWYHUVWlQGOLFK DQJHVWUHEW ZHUGHQ� GDV %LOVWHLQWDO I�U
DOOH =LHOJUXSSHQ LQWHUHVVDQW XQG DQ]LHKHQG HUVFKHLQHQ ]X ODVVHQ� 'HQQRFK LVW
HV�VLQQYROO��VLFK�DXI�HLQH�RGHU�HLQLJH�=LHOJUXSSHQ�EHVRQGHUV�]X�NRQ]HQWULHUHQ�

=LHOJUXSSH��6FKXONODVVHQ�XQG�-XJHQGJUXSSHQ
Q GHU ELVKHULJHQ 3UD[LV LVW GLHVH *UXSSH JHUDGH]X IDKUOlVVLJ YHUQDFKOlVVLJW
ZRUGHQ� (V JLEW NHLQHUOHL ZHUEOLFKH 0HGLHQ XQG HUVW UHFKW NHLQ DEUXIEDUHV�
VSH]LHOO DXI GLHVH =LHOJUXSSH ]XJHVFKQLWWHQHV 3URJUDPP� 'LH 6WDWLVWLN ]HLJW�

GD� DOVR DXVJHUHFKQHW GDV 3RWHQWLDO GHU ]DKOHQPl�LJ VWlUNVWHQ *UXSSH �.LQ�
GHU��KLHU�QLFKW�ZLUNOLFK�JHQXW]W�ZLUG�
,
(LQ EHVRQGHUHV (LQJHKHQ DXI GLHVH *UXSSH LVW DXV YHUVFKLHGHQHQ *U�QGHQ
JHERWHQ� (LQPDO NDQQ KLHU PLW YHUJOHLFKVZHLVH JHULQJHP ZHUEOLFKHP $XIZDQG
HLQH YHUJOHLFKVZHLVH KRKH =DKO QHXHU %HVXFKHULQQHQ XQG %HVXFKHU JHZRQQHQ
ZHUGHQ� 8P HLQH *UXSSH YRQ IDVW �� 3HUVRQHQ ]XP +|KOHQEHVXFK ]X EHZH�
JHQ� PX� QXU HLQH 3HUVRQ ± GLH /HKUSHUVRQ ± JH]LHOW DQJHVSURFKHQ ZHUGHQ�
$X�HUGHP ZLUG HLQ SRVLWLY HUOHEWHU *UXSSHQ� RGHU .ODVVHQEHVXFK GHU %LOVWHLQ�
K|KOH RGHU GHV %LOVWHLQWDOV LQ YLHOHQ )lOOHQ HLQHQ ZHLWHUHQ %HVXFK� QXQ PLW GHU
)DPLOLH��PRWLYLHUHQ�
8P I�U GLH =LHOJUXSSH DWWUDNWLY ]X ZHUGHQ� P�VVHQ LQ YHUVFKLHGHQHQ %HUHLFKHQ
,QLWLDWLYHQ HUJULIIHQ ZHUGHQ� =XHUVW PX� I�U GLH YHUVFKLHGHQHQ $OWHUVVWXIHQ HLQ
DEJHVWLPPWHV $QJHERW HUVWHOOW ZHUGHQ� 'DEHL NDQQ HQWZHGHU VWlUNHU SDXVFKD�
OLVLHUW� RGHU VWlUNHU LQGLYLGXDOLVLHUW ZHUGHQ� (LQHU ,QGLYLGXDOLVLHUXQJ GHV $QJH�
ERWHV LVW GDEHL GHU 9RU]XJ ]X JHEHQ� MHGRFK HUIRUGHUW GLHV LQWHQVLYHUH $EVWLP�
PXQJHQ XQG $EVSUDFKHQ PLW GHU *UXSSHQOHLWXQJ� %HL HLQHU 3DXVFKDOLVLHUXQJ
EHVWHKW OHW]WOLFK NDXP :DKOP|JOLFKNHLW� GDV $QJHERW Z�UGH GXUFK GDV $OWHU GHU
.LQGHU RGHU -XJHQGOLFKHQ YRUEHVWLPPW� (LQH VWlUNHUH ,QGLYLGXDOLVLHUXQJ Z�UGH
YRU GHU *UXSSHQOHLWXQJ HLQH EUHLWH $QJHERWVSDOHWWH DXIIlFKHUQ� DXV GHU GDQQ
GDV�MHZHLOV�SDVVHQGH�3URJUDPP�]XVDPPHQJHVWHOOW�ZHUGHQ�N|QQWH�
0|JOLFKNHLWHQ GHU 3URJUDPPJHVWDOWXQJ JLEW HV LQ JUR�HU =DKO� +|KOHQI�KUXQJ�
GHU XPJHVWDOWHWH :LOGSDUN� GLH (UOHEQLVZHJH GXUFK :DOG XQG )HOG� :DOGVSLHO�
SODW]� GHU %RO]SODW] ��+|KOHQVSRUWSODW]��� 'XUFK GDV %HVXFKHU]HQWUXP LQ GHU
HKHPDOLJHQ -XJHQKHUEHUJH�*DVIDEULN ODVVHQ VLFK PXVHXPV�� XPZHOW� XQG HU�

�



=LHOJUXSSH��6FKXONODVVHQ�XQG�-XJHQGJUXSSHQ

OHEQLVSlGDJRJLVFKH�$QJHERWH�DXFK�ZHWWHUXQDEKlQJLJ�GXUFKI�KUHQ�
,Q GLHVHP %HUHLFK ZlUH DXFK HLQH HQJH =XVDPPHQDUEHLW PLW GHU :DUVWHLQHU
%UDXHUHL� DOV GHU %HWUHLEHULQ GHU *DVWVWlWWH� VLQQYROO� $XV GLHVHU =XVDPPHQDU�
EHLW N|QQWH HLQ *DQ]WDJHVSURJUDPP LQFO� 9HUSIOHJXQJ UHVXOWLHUHQ� 1HEHQ HL�
QHP *DVWVWlWWHQEHVXFK ZlUHQ DXFK DQGHUH $QJHERWH GXUFK GLH *DVWURQRPLH
GHQNEDU� ]� %� HLQ 0LWWDJHVVHQ LQ HLQHP UHNRQVWUXLHUWHQ HLVHQ]HLWOLFKHQ +DXV�
HLQ :DOG� RGHU �+|KOHQSLFNQLFN�� /HW]WHUHV ZlUH LQ HLQHP YRUKDQGHQHQ 6HL�
WHQDUP GHU JUR�HQ +DOOH VHKU JXW UHDOLVLHUEDU� 'DI�U P��WHQ LQ GLHVHP %HUHLFK
HLQLJH P� 6HGLPHQW HQWIHUQW� HLQ EHJHKEDUHU %RGHQ DQJHOHJW� VRZLH HLQH DXV�
UHLFKHQGH %HOHXFKWXQJ HLQJHULFKWHW ZHUGHQ� 'DI�U HUKLHOWH PDQ DEHU HLQHQ Y|O�
OLJ HLQPDOLJHQ 5DXP� GHU I�U �JDVWURQRPLVFKH (YHQWV� JHQXW]W ZHUGHQ N|QQWH�
(LQH 6W|UXQJ GHV QRUPDOHQ )�KUXQJVEHWULHEHV ZlUH YRUKDQGHQ� N|QQWH VLFK
DEHU�GXUFK�HLQH�HLQIDFK�UHDOLVLHUEDUH�UlXPOLFKH�$EJUHQ]XQJ�LQ�*UHQ]HQ�KDOWHQ�
/HKUHULQQHQ XQG /HKUHUQ Z�UGH HLQ VROFKHV $QJHERW� GDV LKQHQ YLHO 2UJDQLVD�
WLRQVDUEHLW�DEQLPPW��VLFKHUOLFK�VHKU�HQWJHJHQNRPPHQ�
(LQH �8QWHUDEWHLOXQJ� GLHVHU =LHOJUXSSH LVW GHU .LQGHUJHEXUWVWDJ� +LHU P��WH
GHU 6FKZHUSXQNW GHXWOLFKHU DXI GHQ 8QWHUKDOWXQJVEHUHLFK JHVHW]W ZHUGHQ�
$XFK KLHU ZlUH GDV $XVDUEHLWHQ HLQLJHU H[HPSODULVFKHU 1DFKPLWWDJVSUR�
JUDPPH VLQQYROO� N|QQWH GLH .RRSHUDWLRQ PLW GHU *DVWURQRPLH HLQ 3DXVFKDO�
DQJHERW�HUP|JOLFKHQ��.DIIHWULQNHQ�LP�5HVWDXUDQW��:DOGVSLHOSODW]��:LOGI�WWHUXQJ
LP *HKHJH HUOHEHQ ��3ULYLOHJLVLHUXQJ� GHU *HEXUWVWDJVJHVHOOVFKDIW�� +|KOHQEH�
VXFK PLW �6FKDW]VXFKH�� DQVFKOLH�HQG $EHQGHVVHQ LQ GHU +|KOH� :DV I�U /HK�
UHULQQHQ XQG /HKUHU JLOW� WULIIW DXI GLH DXVULFKWHQGHQ (OWHUQ HLQHV .LQGHUJHEXUWV�
WDJHV PLQGHVWHQV LQ JOHLFKHP 0D�H ]X� 6LH ZHUGHQ $QJHERWH GDQNEDU DQ�
QHKPHQ� GLH LKQHQ HLQHQ JUR�HQ 7HLO GHU $UEHLW XQG GHU 2UJDQLVDWLRQ DEQHK�
PHQ�

=LHOJUXSSH��5HLVHJUXSSHQ��)LUPHQDXVIOßJH�HWF�
DV I�U GLH *UXSSH GHU .LQGHU XQG -XJHQGOLFKHQ JHVDJW ZXUGH� NDQQ
GXUFKDXV DXFK DXI GLHVH =LHOJUXSSH �EHUWUDJHQ ZHUGHQ� 'DEHL LVW
HLQH 'LIIHUHQ]LHUXQJ Q|WLJ� LQ HKHU �6SD��RULHQWLHUWH� XQG HKHU �.XOWXU�

RULHQWLHUWH� *UXSSHQ� )�U EHLGH ELHWHQ VLFK LP %LOVWHLQWDO ]DKOUHLFKH 0|JOLFKNHL�
WHQ� +LHU LVW GHU $VSHNW GHV �%HVRQGHUHQ� ]X EHWRQHQ� GDV �EHVRQGHUH $P�
ELHQWH�� GDV EHLVSLHOVZHLVH GLH +|KOH RGHU HLQ UHNRQVWUXLHUWHV HLVHQ]HLWOLFKHV
+DXV�ELHWHQ�

:
$XFK XQG JHUDGH KLHU LVW HLQH HQJH =XVDPPHQDUEHLW PLW GHU *DVWURQRPLH LP
%LOVWHLQWDO�JHERWHQ�

:HUEXQJ�IßU�GDV�%LOVWHLQWDO
LH ,QWHQVLYLHUXQJ YRQ NRQYHQWLRQHOOHU :HUEXQJ NRVWHW YLHO *HOG� 'D NHL�
QHUOHL $QKDOWVSXQNWH EH]�JOLFK GHU :LUNXQJ GHU ELVKHULJHQ :HUEHSUD[LV
YRUOLHJHQ� EHZHJHQ VLFK $XVI�KUXQJHQ �EHU :HUEXQJ XQG LKUH :LUNXQJ

ZHLWJHKHQG LP VSHNXODWLYHQ 5DXP� 'LH HLQ]LJH YRUOLHJHQGH $QDO\VH GHV +|K�
OHQWRXULVPXV DQ GHU %LOVWHLQK|KOH Ol�W VLFK DOOHQIDOOV ]XU *HZLQQXQJ HLQHU 7HQ�
GHQ] YHUZHQGHQ� 'DEHL ]HLJW VLFK� GD� GLH %LOVWHLQK|KOH DXV ,QWHUHVVH EHVXFKW

'
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:HUEXQJ�I�U�GDV�%LOVWHLQWDO

ZLUG XQG GD� VLH DOV EHNDQQWH XQG�RGHU HPSIRKOHQH WRXULVWLVFKH $WWUDNWLRQ ,Q�
WHUHVVH�JHZHFNW�KDW�[L
:HUEXQJ I�U GLH %LOVWHLQK|KOH ± E]Z� LQ =XNXQIW I�U GDV %LOVWHLQWDO ± PX� DOVR
YHUVXFKHQ� HEHQ GLHVHV ,QWHUHVVH YHUVWlUNW ]X ZHFNHQ� $X�HUGHP LVW ]X EH�
DFKWHQ� GD� GHU %HVXFK GHV %LOVWHLQWDOV GLH EHVWH ± RGHU HEHQ DXFK GLH
VFKOHFKWHVWH ± (PSIHKOXQJ I�U GDV %LOVWHLQWDO LVW� %HVXFKHULQQHQ XQG %HVXFKHU
VROOHQ GDV 7DO ]XIULHGHQ YHUODVVHQ� HLQHQ JXWHQ (LQGUXFN XQG SRVLWLYH (ULQQH�
UXQJHQ PLW QDFK +DXVH QHKPHQ� $XI GLHVHP +LQWHUJUXQG ]HLJW VLFK� ZLH ZLFKWLJ
HV LVW� JHQDX DXI GLH :LUNXQJ GHU JHPDFKWHQ $XVVDJHQ XQG JHVHQGHWHQ %RW�
VFKDIWHQ�]X�DFKWHQ�±�VHLHQ�VLH�QXQ�H[SOL]LW�RGHU�LPSOL]LW�
:HUEXQJ I�U WRXULVWLVFKH =LHOH VROO ± VR HLQH )RUPXOLHUXQJ $� 6WHLQHFNHV ±
ÄHLQH HLQPDOLJH XQG HPRWLRQDO KRFK JHODGHQH %HJHKUHQVVLWXDWLRQ >���@ VFKDI�
IHQ�³[LL (LQ VROFKHV =LHO LVW QLFKW HLQIDFK ]X HUUHLFKHQ� *HUDGH DXI GLHVHP +LQ�
WHUJUXQG�PX��DXI�GLH�.RQJUXHQ]�GHU�JHVHQGHWHQ�%RWVFKDIWHQ�JHDFKWHW�ZHUGHQ�
'DV JU|�WH 9HUVlXPQLV ± QLFKW HUVW PLW %OLFN DXI 7RXULVPXV�:HUEXQJ GHU �=X�
NXQIW� ± LVW GDV Y|OOLJH 9HUVDJHQ LP %HUHLFK GHU ,QWHUQHW�3UlVHQ]� :lKUHQG GLH
PHLVWHQ 6FKDXK|KOHQ ]XPLQGHVW GLH 85/ LKUHV 1DPHQV JHVLFKHUW KDEHQ �VR
GLH $WWD�+|KOH� GLH ELVKHU QRFK NHLQHQ ,QKDOW DXI LKUHQ 6HLWHQ SUlVHQWLHUW�� RGHU�
ZLH GLH 'HFKHQK|KOH� EHUHLWV HLQH YRUELOGOLFKH XQG KRFKLQIRUPDWLYH ,QWHUQHW�
6HLWH YRUZHLVHQ N|QQHQ� LVW GDV LQ :DUVWHLQ XQWHUEOLHEHQ� 6R NRQQWHQ GLH
$GUHVVHQ %LOVWHLQKRHKOH�GH XQG %LOVWHLQWDO�GH YRQ SULYDWHU +DQG JHVLFKHUW ZHU�
GHQ ± LPPHUKLQ YRQ QLFKWNRPPHU]LHOOHU XQG LQWHUHVVLHUWHU 6HLWH� 'LHVH 6HLWHQ
KDEHQ VHLW -DQXDU ���� GXUFKVFKQLWWOLFK ����� =XJULIIH YRQ ��� YHUVFKLHGHQHQ
1XW]HUQ SUR :RFKH� (V VWHKW ZRKO DX�HU =ZHLIHO� GD� GLHVH )RUPHQ YRQ 3Ul�
VHQ] LQ GHU gIIHQWOLFKNHLW XQG GHU :HUEXQJ LQ =XNXQIW HLQH LPPHU ZHLWHU ]X�
QHKPHQGH�%HGHXWXQJ�KDEHQ�ZHUGHQ�
8P DXFK GLH .RVWHQ I�U :HUEXQJ QLFKW DXVXIHUQ ]X ODVVHQ� HUVFKHLQHQ ]ZHL
6FKZHUSXQNWH ZLFKWLJ� HLQPDO GLH GLUHNWH $QVSUDFKH YRQ /HKUSHUVRQHQ �=LHO�
JUXSSH�6FKXONODVVHQ���DX�HUGHP�GHU�(LQVWLHJ�LQ�GLH�,QWHUQHW�:HUEXQJ�
*HUDGH QDFK HLQHU GHXWOLFKHQ $WWUDNWLYLWlWVVWHLJHUXQJ GHV %LOVWHLQWDOV LVW HLQ
$QOD� YRUKDQGHQ� PLW QHX JHVWDOWHWHP :HUEHPDWHULDO /HKUHULQQHQ XQG /HKUHU
GLUHNW DQ]XVSUHFKHQ� 6FKRQ KLHU N|QQWH VLFK ± DXV .RVWHQJU�QGHQ ± GHU (LQ�
VDW] YRQ JHGUXFNWHQ :HUEHPHGLHQ DXI GLH XQHUOl�OLFKHQ ,QIRUPDWLRQHQ EH�
VFKUlQNHQ� )�U JHQDXHUH XQG DNWXHOOH ,QIRUPDWLRQHQ N|QQWH EHUHLWV DXI GDV ,Q�
WHUQHW�YHUZLHVHQ�ZHUGHQ�
'LH ,QWHUQHW�3UlVHQ] LVW HLQH EHVRQGHUV YRUWHLOKDIWH )RUP GHU gIIHQWOLFKNHLWV�
DUEHLW� :HQQJOHLFK HLQH ,QWHUQHW�6HLWH GHU %LOVWHLQK|KOH HLJHQWOLFK DOV 6HOEVW�
YHUVWlQGOLFKNHLW ]X EHWUDFKWHQ ZlUH ± LPPHU QRFK NDQQ GDV ,QWHUQHW DOV �$XV�
ZHLV GHU 0RGHUQLWlW� JHOWHQ� ,QWHUQHW�3UlVHQ] ]HLJW DQ� GD� PDQ GHQ �0DUNW GHU
=XNXQIW� �ZHLWHUH 6FKODJZRUWH XQG VRQVW �EOLFKH :RUWK�OVHQ VROOHQ KLHU XQWHU�
EOHLEHQ� LP %OLFN KDW� VLFK DXI GLH +HUDXVIRUGHUXQJHQ GHU =XNXQIW HLQJHVWHOOW
KDW� 8PJHNHKUW VLJQDOLVLHUW GDV )HKOHQ HLQHU HLJHQHQ ,QWHUQHW�6HLWH PDQJHOQGH
.HQQWQLVVH LP 7RXULVPXV�0DUNHWLQJ� =XPLQGHVW 5HLVHYHUDQVWDOWHUQ ZLUG GDPLW
HLQH %RWVFKDIW JHVHQGHW� GLH 5�FNVWlQGLJNHLW XQG YHUSD�WHQ $QVFKOX� EHLQKDO�
WHW�
,QWHUQHW�3UlVHQ] LVW GDEHL LP 9HUJOHLFK ]X 3ULQW�0HGLHQ VHKU SUHLVJ�QVWLJ� GHU
GHU]HLWLJH SULYDWH $XIWULWW GHU %LOVWHLQK|KOH NRVWHW ���� '0 LP 0RQDW� 9RU DOOHP
LVW�HLQ�,QWHUQHW�$XIWULWW�VHKU�IOH[LEHO��HU�NDQQ�SUREOHPORV�DNWXHOO�JHKDOWHQ�ZHUGHQ�
XQG VHLQH ,QWHUDNWLYLWlW JHVWDWWHW HV GHP .XQGHQ� GLH �7LHIH� VHLQHU ,QIRUPDWLR�

��



:HUEXQJ�I�U�GDV�%LOVWHLQWDO

QHQ VHOEVW ]X JHVWDOWHQ� ,P *HJHQVDW] ]X 3ULQW�3URGXNWHQ JHVWDWWHW GDV ,QWHUQHW
HLQH VHKU VFKQHOOH .RPPXQLNDWLRQ PLW GHP .XQGHQ ± GDV JUR�H +LQGHUQLV
�:HFKVHO GHV .RPPXQLNDWLRQVPLWWHOV� IlOOW EHL HLQHU VLQQYROO JHVWDOWHWHQ H�PDLO�
)XQNWLRQ�Y|OOLJ�ZHJ�
(LQ ZHLWHUHU )DNWRU LVW GLH �LQGLUHNWH :HUEXQJ�� (LQ %HLVSLHO� ,Q GHQ YHUJDQJH�
QHQ -DKUHQ ZXUGH GDV %LOVWHLQ�+|KOHQV\VWHP YRQ *HRORJLH�6WXGHQWHQ GHU
5XKU�8QL %RFKXP JU�QGOLFK XQWHUVXFKW�[LLL 'DV 9HUKDOWHQ GHU 6WDGWYHUZDOWXQJ
:DUVWHLQ ZXUGH GDEHL YRQ GHQ DQ GHU 8QWHUVXFKXQJ %HWHLOLJWHQ DOV VHKU ZHQLJ
NRRSHUDWLY HPSIXQGHQ� 'DUDXV UHVXOWLHUWH HLQH �$ENHKU� GHV GLH 8QWHUVXFKXQJ
YHUDQWZRUWOLFK GXUFKI�KUHQGHQ 6WXGHQWHQ� 'LH QlFKVWH $UEHLW I�KUWH GLHVHU DQ
GHU 'HFKHQK|KOH GXUFK� ZR RSWLPDOH %HGLQJXQJHQ I�U GLH )RUVFKXQJ YRUJHKDO�
WHQ ZHUGHQ� %HL GHU GRUW GXUFKJHI�KUWHQ )RUVFKXQJVJUDEXQJ PLWWHQ LQ GHU
6FKDXK|KOH ± LQ :DUVWHLQ Y|OOLJ XQYRUVWHOOEDU� ± ZXUGH HLQ 6HQVDWLRQVIXQG
JHPDFKW� 'DV 6NHOHWW HLQHV QHXJHERUHQHQ +|KOHQElUHQ� 'LHVH 5DULWlW VRUJWH
I�U�LQWHUQDWLRQDOH�$XIPHUNVDPNHLW�LQ�GHU�)DFKSUHVVH��ELV�KLQ�]XU�,ZULWK�$XVJDEH
GHU =HLWVFKULIW �1DWLRQDO *HRJUDSKLF�� DEHU DXFK I�U JHVWHLJHUWHV ,QWHUHVVH GHU
0DVVHQPHGLHQ� 'LHVHU )XQG EUDFKWH HV ELV LQ GLH +DXSW�5DGLRQDFKULFKWHQ DXI
:'5 �� DXI GLH SXEOLNXPVZLUNVDPH 5�FNVHLWH GHU %LVWXPV]HLWXQJ �'HU 'RP��
LQ VlPWOLFKH �EHUUHJLRQDOH XQG UHJLRQDOH =HLWXQJHQ DEHU DXFK LQ GHQ :'5�
0DXV&OXE� %LOOLJHU NDQQ PDQ NDXP 0LOOLRQHQ YRQ SRWHQWLHOOHQ %HVXFKHULQQHQ
XQG %HVXFKHUQ HUUHLFKHQ� :lKUHQG PDQ LQ :DUVWHLQ ZLVVHQVFKDIWOLFKH %HP��
KXQJHQ XP GLH +|KOH QRFK LPPHU DOV OlVWLJ HPSILQGHW� PHLQW� VLH VSUlFKHQ ±
ZHQQ �EHUKDXSW ± QXU HLQ ]X YHUQDFKOlVVLJHQGHV )DFK�3XEOLNXP DQ� ]HLJW GDV
%HLVSLHO 'HFKHQK|KOH� GD� PDQ PLW IRUVFKXQJVIUHXQGOLFKHU *UXQGKDOWXQJ GHQ
ZLFKWLJVWHQ $VSHNW YRQ :HUEXQJ RKQH ILQDQ]LHOOHQ (LJHQDXIZDQG HUUHLFKHQ
NDQQ��SRVLWLYH�3UlVHQ]�LQ�GHQ�0DVVHQPHGLHQ�
'DEHL LVW HV LP )DOOH GHU %LOVWHLQK|KOHQ QRFK HLQIDFKHU� LQ GHU )DFKZHOW XQG
OHW]WOLFK DXFK LQ GHU EUHLWHQ gIIHQWOLFKNHLW EHNDQQW ]X ZHUGHQ� 'LH EHL GHQ $XV�
JUDEXQJHQ YRU �EHU ��� -DKUHQ JHPDFKWHQ )XQGH PHQVFKOLFKHU 6NHOHWWUHVWH
VLQG QRFK ODQJH QLFKW DXVJHZHUWHW� *HUDGH LQ GHU GHU]HLWLJH 'LVNXVVLRQ XP GLH
,QWHUSUHWDWLRQ GHU QDFKSDOlROLWKLVFKHQ +|KOHQIXQGH VSLHOHQ GLH +|KOHQ LP
6DXHUODQG HLQH ZLFKWLJH 5ROOH�[LY 'LH'LVNXVVLRQ QHQQW ]ZHL $OWHUQDWLYHQ I�U GLH
+|KOHQQXW]XQJ YRU DOOHP LQ GHU YRUU|PLVFKHQ (LVHQ]HLW� .XOWSOlW]H NDQQLEDOLV�
WLVFKHU )UXFKWEDUNHLWVULWHQ RGHU 2UWH I�U 6HNXQGlUEHVWDWWXQJHQ� %HLGH $VSHNWH
ODVVHQ�VLFK�VHKU�SXEOLNXPVZLUNVDP�GDUVWHOOHQ�

�(YHQWV��y�RGHU��'HU�8QWHUVFKLHG�]ZLVFKHQ�$OOWDJ�XQG�)HVWWDJ
LQ WRXULVWLVFKHV =LHO ZLH GDV %LOVWHLQWDO VWHKW %HVXFKHULQQHQ XQG %HVX�
FKHUQ SULQ]LSLHOO GDV JDQ]H -DKU ]XU 9HUI�JXQJ� $Q QDKH]X DOOHQ 7DJHQ
GHV -DKUHV EHVWHKW ZHLWHUKLQ GLH *HOHJHQKHLW� GLH EHVRQGHUHQ $WWUDNWLR�

QHQ GHV 7DOHV ± %LOVWHLQK|KOH XQG %HVXFKHU]HQWUXP ± ]X EHVLFKWLJHQ� 'HU
JU|�WH�7HLO�GHV�-DKUHV�EHVWHKW�DXV��WRXULVWLVFKHP�$OOWDJ���*HUDGH�GHVKDOE�LVW�HV
DEHU ZLFKWLJ� GHP $OOWDJ HLQH JHZLVVH =DKO YRQ �)HLHUWDJHQ� DQ GLH 6HLWH ]X
VWHOOHQ�

(
$Q GLHVHQ 7DJHQ ZLUG GHQ %HVXFKHULQQHQ XQG %HVXFKHUQ GHV %LOVWHLQWDOV HW�
ZDV JHERWHQ� GDV VLFK GHXWOLFK YRP �WRXULVWLVFKHQ $OOWDJ� DEKHEW ± PDQ VSULFKW
KHXWLJHQWDJV YRP �(YHQW�� %LVKHU JDE HV DQVDW]ZHLVH 9HUVXFKH LQ GLHVH 5LFK�

��



�(YHQWV��±�RGHU��'HU�8QWHUVFKLHG�]ZLVFKHQ�$OOWDJ�XQG�)HVWWDJ

WXQJ LQ )RUP YRQ �$EHQWHXHUI�KUXQJHQ�� 'LHVH KDWWHQ�KDEHQ MHGRFK NHLQ
GXUFKGDFKWHV .RQ]HSW� (V UHLFKW HEHQ QLFKW DXV� GDV /LFKW ZHJ]XODVVHQ� 'LH
DXVJHVFKDOWHWH %HOHXFKWXQJVDQODJH ZXUGH YRQ YLHOHQ %HVXFKHUQ VRJDU DOV
9HUOXVW JHJHQ�EHU GHU QRUPDOHQ )�KUXQJ EHWUDFKWHW� RKQH GD� HV QXQ HLQHQ
�0HKUZHUW� JHJHEHQ KlWWH� GHU GLHVHQ 9HUOXVW DXVJHJOLFKHQ KlWWH� 6R HLQIDOOVORV
NDQQ�HV�HEHQ�QLFKW�IXQNWLRQLHUHQ�
6WDWW GHVVHQ P�VVHQ �(YHQWV� NODU NRQ]HSWLRQLHUW ZHUGHQ� $Q GHQ LQWHUQDWLRQD�
OHQ hEHUJUR�YHUDQVWDOWXQJHQ EUDXFKW PDQ VLFK GDEHL JDU QLFKW ]X PHVVHQ ��'LH
� 7HQ|UH�� 6SRUWHUHLJQLVVH������ $EHU GLH ZLFKWLJVWHQ .ULWHULHQ I�U HUIROJUHLFKHV
(YHQW�0DQDJHPHQW NDQQ PDQ GXUFKDXV �EHUWUDJHQ� 'HU �3DXNHQVFKODJ�(IIHNW�
LVW ZHVHQWOLFK� DOVR GHU (LQPDO� XQG (LQ]LJDUWLJNHLWVFKDUDNWHU� 'HQQRFK PX�
.RQWLQXLWlW JDUDQWLHUW VHLQ� HLQPDO XQG GRFK LPPHU ZLHGHU� (YHQWV P�VVHQ GHQ
$QVSUXFK DXI ,QQRYDWLRQ HUKHEHQ ± VR HWZDV KDW HV QRFK QLFKW JHJHEHQ�[Y (V
PX� HLQH $UW �)HVWLYDO�&KDUDNWHU� HUUHLFKW ZHUGHQ� %HVXFKHULQQHQ XQG %HVX�
FKHUQ PX� GDV *HI�KO YHUPLWWHOW ZHUGHQ� LQ HLQ (UOHEQLV HLQEH]RJHQ ]X VHLQ�
GDV�HV�QXU�KLHU�XQG�MHW]W�JLEW��QLUJHQGZR�DQGHUV��8QG��'DV�(UOHEQLV�PX��SHUIHNW
VHLQ� DXI 9HUVWlQGQLV GHU %HVXFKHULQQHQ XQG %HVXFKHU I�U )HKOHU XQG 3DW]HU
VROOWH PDQ QLFKW VHW]HQ�[YL 'DI�U VLQG MHGRFK 3KDQWDVLH� .UHDWLYLWlW XQG HLQH
JHZLVVH %HJHLVWHUXQJ � KHU]OLFKH %HWHLOLJXQJ� Q|WLJ ± QLFKWPDWHULHOOH 5HV�
VRXUFHQ��GLH�PDQ�LQ�HLQHU�6WDGWYHUZDOWXQJ�ZRKO�YHUJHEOLFK�VXFKW�
$Q HUVWHU 6WHOOH PX� HLQ LQWHUHVVDQWHV 7KHPD JHIXQGHQ ZHUGHQ� GDV QHXJLHULJ
PDFKW� HLQH JHZLVVH %UHLWHQZLUNXQJ DXIZHLVW ± DOVR QLFKW JOHLFK JUR�H %HVX�
FKHUJUXSSHQ�DXVVFKOLH�W�±�GDV�DEHU�HLQHQ�HUNHQQEDUHQ�%H]XJ�]XU�%LOVWHLQK|KOH
XQG�RGHU�]XP�%LOVWHLQWDO�DXIZHLVW�
+LHU VHL DOV %HLVSLHO GDV 7KHPD �9DPSLUH� JHQDQQW� $VVR]LDWLRQHQ HUJHEHQ
VLFK VFKQHOO� )OHGHUPlXVH� +|KOH� *UDE� XQWHULUGLVFK� XQKHLPOLFK� GXQNHO� JUX�
VHOLJ���� 'DV DOOHV SD�W LQ GDV YRUKDQGHQH $PELHQWH LP %LOVWHLQWDO� 'DV XQJH�
Z|KQOLFKH 7KHPD JDUDQWLHUW HLQHQ KRKHQ $XIPHUNVDPNHLWV�)DNWRU LQ GHQ �EHU�
UHJLRQDOHQ 0HGLHQ� :HLWHUH 7KHPHQ GLHVHU $UW VLQG ]� %� �.DQQLEDOLVPXV� �%H�
]XJ ]X GHQ 7KHRULHQ �EHU SRVWSDOlROLWKLVFKH +|KOHQQXW]XQJ�� 6DJHQ� 0lUFKHQ�
9RU 2UW P�VVHQ GLHVH 7KHPHQ P|JOLFKVW SKDQWDVLHYROO I�U XQWHUVFKLHGOLFKH
=LHO� XQG $OWHUVJUXSSHQ XPJHVHW]W ZHUGHQ� $XVVWHOOXQJHQ� 6RQGHUI�KUXQJHQ�
/HVXQJHQ� PXVLNDOLVFKH 'DUELHWXQJHQ� 7KHDWHU� 2SHQ�$LU� RGHU 8QWHU�7DJH�
.LQR��HUOHEQLV�JDVWURQRPLVFKH�$QVlW]H����

8PZHOW�0DQDJHPHQW�y�DXFK�HLQ�,PDJH�)DNWRU
LVKHU ± XQG VHOEVWYHUVWlQGOLFK DXFK LP .RQ]HSWYHUVXFK GHU 6WDGWYHUZDO�
WXQJ ± EOLHE GHU %HUHLFK 8PZHOW�0DQDJHPHQW Y|OOLJ XQEHU�FNVLFKWLJW� $OV
W\SLVFKHV =LHO YRQ $XVIOXJV� XQG 7DJHVUHLVHQGHQ KDOWHQ VLFK GLH 3UR�

EOHPH XQG GLH (LQIOX�P|JOLFKNHLWHQ LQ UHFKW HQJHQ *UHQ]HQ� 'HQQRFK P��WH
GHU�$VSHNW�GHU�8PZHOW�LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�]XU�6SUDFKH�NRPPHQ�
%
(LQ�JUR�HU�7HLO�GHU�%HVXFKHULQQHQ�XQG�%HVXFKHU�UHLVW�PLW�GHP�3.:�DQ��'DV�LVW
NDXP ]X EHHLQIOXVVHQ� =XPDO JHUDGH DQ GHQ 7DJHQ� DQ GHQHQ YLHOH (LQ]HOUHL�
VHQGH XQG )DPLOLHQ ]XU +|KOH NRPPHQ �6DPVWDJ� 6RQQWDJ� )HLHUWDJH� GLH
$QELQGXQJ GHV %LOVWHLQWDOV DQ GHQ g319 NDXP DOV H[LVWHQW EH]HLFKQHW ZHUGHQ
NDQQ� -HGRFK VROOWH DXFK LQ GLHVHP %HUHLFK ZHLWHU QDFKJHGDFKW ZHUGHQ� (V
EHVWHKW ]�%� I�U )DPLOLHQ NHLQH UHDOLVWLVFKH 0|JOLFKNHLW� GDV %LOVWHLQWDO PLW GHP
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8PZHOW�0DQDJHPHQW�±�DXFK�HLQ�,PDJH�)DNWRU

)DKUUDG ]X HUUHLFKHQ ± MHZHLOV �EHU � XQG � .P $QUHLVH YRQ GHQ 2UWVDXVJlQ�
JHQ :DUVWHLQ XQG +LUVFKEHUJ DXV� �EHU HLQH EHIDKUHQH /DQGVWUD�H� VLQG ZHQLJ
HLQODGHQ� +LHU LVW GULQJHQGHU +DQGOXQJVEHGDUI JHJHEHQ� $XFK �EHU HLQH $Q�
ELQGXQJ DQ GLH GXUFK GDV 0|KQHWDO YHUODXIHQGHQ 5DGZHJH ��.DLVHUURXWH�� LVW
QDFK]XGHQNHQ� 'D]X ZlUH LP 7DO GHV +LUVFKEHUJHU %DFKHV GLH 6FKOLH�XQJ HL�
QHU�FD������P�ODQJHQ�/�FNH�HUIRUGHUOLFK�
,Q =XVDPPHQDUEHLW PLW GHP 6*9 N|QQWH DXFK �EHU HLQH 8PJHVWDOWXQJ YRQ
JHNHQQ]HLFKQHWHQ :DQGHUZHJHQ QDFKJHGDFKW ZHUGHQ� =LHO VROOWH KLHU VHLQ�
DXV GHQ YHUVFKLHGHQHQ XPOLHJHQGHQ 2UWVWHLOHQ DWWUDNWLYH $QPDUVFK�5RXWHQ
DXV]XZHLVHQ� GLH HLQKHLWOLFK JHNHQQ]HLFKQHW VLQG� DOVR VRIRUW DOV :HJH ]XP
%LOVWHLQWDO HUNDQQW ZHUGHQ N|QQHQ� $XI GLHVHQ :HJHQ P��WH PLW GHP )' )RUVW
HLQH ZHJHVFKRQHQGH )RUVWZLUWVFKDIW DEJHVWLPPW ZHUGHQ� (V NDQQ QLFKW VHLQ�
GD� :DQGHUZHJH ]XP %LOVWHLQWDO PRQDWHODQJ NDXP SDVVLHUEDU VLQG� ZHLO VLH
GXUFK IRUVWZLUWVFKDIWOLFKH 0D�QDKPHQ PDVVLY LQ 0LWOHLGHQVFKDIW JH]RJHQ ZXU�
GHQ�
,P %LOVWHLQWDO VHOEHU VWHOOW VLFK YRU DOOHP GDV 3UREOHP GHV ]XU�FNJHODVVHQHQ
0�OOV� 8QDEGLQJEDU LVW VLFKHUOLFK GHQ DQIDOOHQGHQ 0�OO JHWUHQQW ]X VDPPHOQ�
7\SLVFKHU 8UODXEHU�0�OO LVW KLHUEHL VHKU HLQIDFK ]X WUHQQHQ� *ODVIODVFKHQ� *H�
WUlQNHGRVHQ� .DUWRQYHUSDFNXQJHQ� 'HU $XIZDQG I�U GLHVH 0D�QDKPHQ KlOW
VLFK�GXUFKDXV�QRFK�LQ�*UHQ]HQ�
:LFKWLJ ZlUH DXFK LQ GLHVHP %HUHLFK HLQH $EVWLPPXQJ PLW GHU *DVWURQRPLH�
(V VWHKW ]X EHI�UFKWHQ� GD� JHUDGH KLHU YHUVWlUNW 0�OOSURGXNWLRQ DQVWHKW� (LQ�
ZHJ�9HUSDFNXQJ I�U 6SHLVHQ XQG *HWUlQNH� 9HUSDFNXQJHQ YRQ 0HUFKDQGLVLQJ�
$UWLNHOQ����
(LQH %HWRQXQJ GHV 8PZHOW� XQG 1DWXUVFKXW]HV LVW ZLFKWLJ� GD VLFK DQVRQVWHQ
KLHU ZLHGHU HLQH JUDYLHUHQGH ,QNRQJUXHQ] ]ZLVFKHQ $QVSUXFK XQG :LUNOLFKNHLW
HLQVFKOHLFKHQ Z�UGH� /DQGVFKDIW XQG 1DWXU VROO SUlVHQWLHUW ZHUGHQ ± WDWVlFK�
OLFK�ZLUG�0�OO�SURGX]LHUW�XQG�GLH�/DQGVFKDIW�YHUVFKPXW]W�
6FKRQHQGHU 8PJDQJ PLW GHP SUlVHQWLHUWHQ *XW VROOWH VWDWW GHVVHQ EHZX�W DOV
,PDJH�$VSHNW HLQJHVHW]W ZHUGHQ� ,Q GLHVHP =XVDPPHQKDQJ LVW DXFK ]X �EHU�
OHJHQ� RE VLFK HYHQWXHOO 0|JOLFKNHLWHQ ]XU .RRSHUDWLRQ PLW GHU QHXHQ 8PZHOW�
'DFKPDUNH 9LDERQR HUJHEHQ�N|QQHQ�
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.RQNUHWH�8PVHW]XQJHQ

.RQNUHWH�8PVHW]XQJHQ

5DKPHQEHGLQJXQJHQ��3DUNSODW]�XQG�%HVXFKHUOHQNXQJ
HU 3DUNSODW] DP HKHPDOLJHQ :DOGKRWHO PDJ ZHQLJ RSWLPDO HUVFKHLQHQ ±
LP 9HUJOHLFK PLW GHQ 3DUNSOlW]HQ DOOHU DQGHUHQ 6FKDXK|KOHQ LP 6DXHU�
ODQG LVW HU GHQQRFK GHU HLQODGHQGVWH XQG IUHXQGOLFKVWH� $OOH 9HUlQGH�

UXQJHQ XQG 9HUEHVVHUXQJHQ GLHVHV %HUHLFKHV Z�UGHQ VHKU YLHO *HOG YHU�
VFKOLQJHQ XQG JOHLFK]HLWLJ GLH VRZLHVR VFKRQ UHFKW NQDSSH =DKO GHU (LQVWHOO�
SOlW]H�ZHLWHU�YHUULQJHUQ�

'
$Q GHQ DOOHUPHLVWHQ 7DJHQ GHV -DKUHV UHLFKW GHU 3DUNUDXP DXV� )�U GLH ZHQL�
JHQ 6SLW]HQWDJH P��WH PLW VFKQHOO YHUVWlQGOLFKHQ +LQZHLVHQ DXI GHQ REHUKDOE
JHOHJHQHQ :DQGHUSDUNSODW] DP :DOGVSLHOSODW] DOV $XVZHLFKP|JOLFKNHLW YHU�
ZLHVHQ�ZHUGHQ�
'HU :HJ GHU %HVXFKHULQQHQ XQG %HVXFKHU DXI GDV *HOlQGH VROOWH XQEHGLQJW
�EHU GHQ 7DOZHJ HUIROJHQ� 'LH ELVKHULJH %HVXFKHUOHQNXQJ �EHU GHQ :HJ
REHUKDOE GHV :DOGKRWHV LVW lX�HUVW XQJHVFKLFNW� GD YLHO ]X YLHOH SV\FKRORJL�
VFKH �XQG SK\VLRORJLVFKH� %DUULHUHQ EHJHJQHQ� (V JHKW UHFKW VWHLO EHUJDQ� LQ
HLQHQ GXQNOHQ� ZHQLJ HLQODGHQGHQ :DOG� �EHU GHQ VFKPXGGHOLJHQ +LQWHUKRI
GHV :DOGKRWHOV� 1RFK YHUKHHUHQGHU ZlUH GLH %HVXFKHUOHQNXQJ� ZHQQ LQ =X�
NXQIW ± ZLH HV DXI GHQ 3OlQHQ GHU %UDXHUHL ]X VHKHQ LVW ± GHU %HVXFKHUYHUNHKU
GXUFK GDV :DOGKRWHO JHOHLWHW ZHUGHQ VROO� $XFK KLHU LVW ]XHUVW DXI GLH KRKH
%DUULHUHZLUNXQJ ]X YHUZHLVHQ� 'DQQ LVW ]X IUDJHQ� ZHOFKH %RWVFKDIW YHUPLWWHOW
ZLUG� ZHQQ GHU =XJDQJ ]X HLQHP �1DWXUHUHLJQLV� GXUFK HLQH *DVWZLUWVFKDIW HU�
IROJW� =XP HLQHQ KDEHQ 8QWHUVXFKXQJHQ LQ )UHL]HLWSDUNV JH]HLJW� GD� HLQ ]X
GHXWOLFKHU 9HUZHLV DXI 6SRQVRUHQ YRQ GHQ %HVXFKHUQ VHKU QHJDWLY EHZHUWHW
ZXUGH� Ä6R ZDU LQ GLHVHP )DOO ]ZDU GXUFK 6SRQVRUHQJHOGHU HLQH ]XVlW]OLFKH
$WWUDNWLRQ LP )UHL]HLWSDUN HQWVWDQGHQ XQG GDV $QJHERW NRVWHQJ�QVWLJ HUZHLWHUW
ZRUGHQ� OHW]WHQGOLFK DEHU HLQ 4XDOLWlWVYHUOXVW HLQJHWUHWHQ� GD GLHVH $WWUDNWLRQ
GHP ,PDJH GHV )UHL]HLWSDUNV HKHU DEWUlJOLFK XQG VFKlGOLFK ZDU�³[YLL =XP DQGH�
UHQ ZlUH HV DXV ZLUWVFKDIWOLFKHU +LQVLFKW VHKU XQJHVFKLFNW� GHQ %UDXHUHL�0HU�
FKDQGLVLQJ�%HUHLFK VFKRQ DQ GHQ (LQJDQJ ]X YHUOHJHQ� :HU PLW GHP *HGDQ�
NHQ LQV %LOVWHLQWDO NRPPW� KLHU HLQLJH 6WXQGHQ ]X YHUEULQJHQ� ZLUG VLFK K�WHQ�
VFKRQ JDQ] DP $QIDQJ VHLQH 7DVFKHQ ]X I�OOHQ� PLW GHQHQ HU GDQQ GHQ 5HVW
GHV 7DJHV EHODVWHW LVW� (LQHQ VROFKHQ 0DUNHWLQJ�$QIlQJHUIHKOHU VROOWH PDQ WXQ�
OLFKVW�YHUPHLGHQ�
'HU %HVXFKHUOHQNXQJ �EHU GHQ 7DOZHJ LVW VWDWW GHVVHQ XQEHGLQJW GHU 9RU]XJ
]X JHEHQ� :HU KXQJULJ RGHU GXUVWLJ LQV %LOVWHLQWDO NRPPW� ZLUG JDQ] XQDEKlQ�
JLJ YRQ GHU YRUJHVHKHQHQ %HVXFKHUOHQNXQJ ]XHUVW GDV :DOGKRWHO DQVWHXHUQ�
'LH �EULJHQ %HVXFKHULQQHQ XQG %HVXFKHU ZHUGHQ �EHU HLQHQ VHKU HLQODGHQGHQ
:HJ� RKQH 6WHLJXQJ LQ GHQ HLJHQWOLFKHQ %HUHLFK GHV %LOVWHLQWDOV JHI�KUW� +LHU
ZlUH HV GHVKDOE VHKU VLQQYROO� �EHU GLH *HVWDOWXQJ GHV %HUHLFKHV ]ZLVFKHQ
3DUNSODW] XQG GHP KHXWLJHQ 6LNDZLOG�*HKHJH QDFK]XGHQNHQ� 'LH %HVWRFNXQJ
PLW�(VFKHQ�LVW�ZHGHU�VWDQGRUWW\SLVFK�QRFK�lVWKHWLVFK�EHVRQGHUV�DQVSUHFKHQG�
=LHOYRUJDEH GHU ODQGVFKDIWVEDXOLFKHQ *HVWDOWXQJ GLHVHV %HUHLFKHV PX� HV
VHLQ� HLQHQ HFKWHQ (LQJDQJVEHUHLFK ]X JHVWDOWHQ� 'LHVHU QLPPW HLQPDO HLQH
�3RUWDO�)XQNWLRQ� ZDKU� +LHU EHJLQQW GDV %LOVWHLQWDO� :HLWHUKLQ P��WH HLQ HUVWHU
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5DKPHQEHGLQJXQJHQ��3DUNSODW]�XQG�%HVXFKHUOHQNXQJ

$QODXI� XQG ,QIRUPDWLRQVEHUHLFK JHVWDOWHW ZHUGHQ� 6LW]JHOHJHQKHLWHQ� ,QIRUPD�
WLRQVWDIHOQ� /DJHSOlQH� %HVXFKHULQQHQ XQG %HVXFKHUQ VROO GDPLW GLH 0|JOLFK�
NHLW JHJHEHQ ZHUGHQ� VLFK HLQHQ HUVWHQ hEHUEOLFN �EHU GDV *HOlQGH XQG VHLQH
0|JOLFKNHLWHQ ]X YHUVFKDIIHQ� 'LHVHU VHQVLEOH %HUHLFK HUIRUGHUW 6RUJIDOW XQG
3URIHVVLRQDOLWlW LQ GHU 3ODQXQJ� YRU DOOHP MHGRFK DXFK LQ GHU 8QWHUKDOWXQJ� +LHU
PX� %HVXFKHULQQHQ XQG %HVXFKHUQ GLH %RWVFKDIW YHUPLWWHOW ZHUGHQ� 6LH VLQG
KHU]OLFK ZLOONRPPHQ� ZLU IUHXHQ XQV DXI ,KUHQ %HVXFK� EHL XQV VLQG 6LH LQ JXWHQ
+lQGHQ�
1DFK GLHVHP 3XQNW GHU HUVWHQ 2ULHQWLHUXQJ VROOWHQ %HVXFKHULQQHQ XQG %HVX�
FKHU GXUFK GDV 7DO ]XP %HVXFKHU]HQWUXP� GHU HKHPDOLJHQ *DVIDEULN�-XJHQG�
KHUEHUJH JHOHLWHW ZHUGHQ� $XI GLHVHP :HJ HUKDOWHQ VLH EHUHLWV HLQHQ (LQEOLFN
LQV�7DO�

%HVXFKHU]HQWUXP�HKHPDOLJH�*DVIDEULN�-XJHQGKHUEHUJH
LHVHV *HElXGH VWHOOW GLH 0LWWH GHV JDQ]HQ %LOVWHLQWDOHV ± DXFK GLH 0LWWH
GLHVHU .RQ]HSWLRQ ± GDU� 'LH $QODJH HLQHV NXU]HQ QHXHQ :HJHV LVW Q|�
WLJ� XP YRP 7DOZHJ DXI GLH +|KH GHV %HVXFKHU]HQWUXPV ]X JHODQJHQ�

'LH 8PJHEXQJ GHU HKHPDOLJHQ *DVIDEULN�-XJHQGKHUEHUJH P��WH JU�QGOLFK
�EHUDUEHLWHW ZHUGHQ� 9RU DOOHP LVW HLQH �(QWU�PSHOXQJ� JHERWHQ� 'DV )lOOHQ
HLQLJHU ZHQLJHU %lXPH LP GLUHNWHQ 8PIHOG LVW XQHUOl�OLFK� 'DPLW ZlUH GDQQ
DEHU HLQ HLQODGHQGHV XQG LQWHUHVVDQWHV 8PIHOG JHVFKDIIHQ� 5XQG XP GDV *H�
ElXGH N|QQHQ ]XP %HLVSLHO 6LW]JHOHJHQKHLWHQ XQG 7UHIISXQNWH� VRZLH HLQ
�JU�QHV�.ODVVHQ]LPPHU��HLQJHULFKWHW�ZHUGHQ�

'
,P %HVXFKHU]HQWUXP HUKDOWHQ %HVXFKHULQQHQ XQG %HVXFKHU GLH (LQWULWWVNDUWHQ
I�U GLH %LOVWHLQK|KOH� 'LHVHU /|VXQJ LVW JHJHQ�EHU GHQ EHUHLWV VHKU NRQNUHWHQ
*HU�FKWHQ �EHU HLQHQ 9HUNDXI GHU (LQWULWWVNDUWHQ LP %HUHLFK :DOGKRWHO�5HV�
WDXUDQW XQEHGLQJW GHU 9RU]XJ ]X JHEHQ� 1XU VR NDQQ GLH 0LWWHOSXQNWVIXQNWLRQ
JHZlKUOHLVWHW ZHUGHQ� 'DV +DXV PX� LPPHU EHVHW]W VHLQ� NRPSHWHQWH $Q�
VSUHFKSDUWQHU�KLHU�VWHWV�]XU�9HUI�JXQJ�VWHKHQ�
,P %HVXFKHU]HQWUXP ZHUGHQ %HVXFKHULQQHQ XQG %HVXFKHUQ YHUWLHIHQGH XQG
HUJlQ]HQGH ,QIRUPDWLRQHQ ]X GHQ 7KHPHQEHUHLFKHQ GHV %LOVWHLQWDOV JHERWHQ�
$XFK KLHU JLOW GLH 0D[LPH� 1HXJLHULJ PDFKHQ� HLQH /DQGVFKDIW VHOEVW ]X HQWGH�
FNHQ� 'DV UlXPOLFK UHFKW JUR�]�JLJH *HElXGH ELHWHW ZHLWHUKLQ GLH 0|JOLFKNHLW�
GDV�%LOVWHLQWDO��DOOZHWWHUWDXJOLFK��]X�PDFKHQ�
=XU GHWDLOOLHUWHUHQ 3ODQXQJ NDQQ KLHU DXI GDV EHUHLWV YRUOLHJHQGH .RQ]HSW YRQ
)��$GHPPHU�XQG�6��(QVWH�YHUZLHVHQ�ZHUGHQ�
'HPJHJHQ�EHU LVW QRFK ]X HUJlQ]HQ� GD� HV VLQQYROO HUVFKHLQW� GLH LQ GHU ELV�
KHULJHQ .RQ]HSWLRQ QXU DQJHGHXWHWH )XQNWLRQ GHV 'DFKJHVFKRVVHV DOV 5DXP
I�U ZHFKVHOQGH $XVVWHOOXQJHQ IHVW]XVFKUHLEHQ� $XVVWHOOXQJHQ ]X SDVVHQGHQ
7KHPHQ ZHUGHQ YRP ZHVWIlOLVFKHQ 0XVHXPVDPW LPPHU ZLHGHU DQJHERWHQ�
'DGXUFK N|QQWH GDV %LOVWHLQWDO DXFK I�U %HVXFKHULQQHQ XQG %HVXFKHU DXV GHU
8PJHEXQJ�LPPHU�ZLHGHU�QHX�LQWHUHVVDQW�ZHUGHQ�

��



%LOVWHLQK|KOH

%LOVWHLQKÙKOH
LH HLJHQWOLFKH $WWUDNWLRQ GHV 7DOHV� GHU +DXSWDQ]LHKXQJVSXQNW I�U %H�
VXFKHU VHLW �EHU ��� -DKUHQ LVW GLH 6FKDXK|KOH LP %LOVWHLQIHOVHQ� (LQ
9HUJOHLFK PLW GHQ DQGHUHQ 6FKDXK|KOHQ GHV 6DXHUODQGHV ]HLJW LKUH (L�

JHQDUW� 'HU 7URSIVWHLQVFKPXFN GHU %LOVWHLQK|KOH LVW VHKU �UREXVW�� GLH IHLQHUHQ
XQG ]HUEUHFKOLFKHQ 6LQWHUIRUPHQ VLQG JU|�WHQWHLOV VHLW YLHOHQ -DKUHQ ]HUVW|UW
�ELV LQ GLH 5HLFKZHLWH HLQHV DXVJHVWUHFNWHQ 6SD]LHUVWRFNV�� 'LH 6LQWHUELOGXQJHQ
VLQG ZHLWDXV ZHQLJHU VSHNWDNXOlU DOV HWZD GLH GHU $WWDK|KOH� YHUJOHLFKEDU DP
HKHVWHQ GHU 'HFKHQK|KOH� (LQHQ 9RU]XJ JHJHQ�EHU DOOHQ DQGHUHQ +|KOHQ GHV
6DXHUODQGHV VWHOOW GLH 5DXPVWUXNWXU GHU %LOVWHLQK|KOH GDU� 6FKPDOH 3DVVDJHQ
ZHFKVHOQ VLFK PLW JU|�HUHQ 5lXPHQ DE� LP Q|UGOLFKHQ 7HLO GRPLQLHUW VFKOLH��
OLFK GLH EHDFKWOLFK JHUlXPLJH �*UR�H +DOOH�� .HLQH DQGHUH 6FKDXK|KOH GHV
6DXHUODQGHV YHUI�JW �EHU HLQHQ GHUDUW JHUlXPLJHQ XQG JOHLFK]HLWLJ VR VFK|Q
YHUVLQWHUWHQ XQWHULUGLVFKHQ �6DDO�� (LQH ZHLWHUH (LJHQDUW GHU %LOVWHLQK|KOHQ
VWHOOW�GDV�LQWHUHVVDQWH�DUFKlRORJLVFKH�)XQGJXW�GDU�

'

'LH QDW�UOLFKHQ *HJHEHQKHLWHQ P��WHQ HQGOLFK DOV 9RU]�JH GHU %LOVWHLQK|KOH
HUNDQQW XQG GLH Q|WLJHQ .RQVHTXHQ]HQ GDUDXV JH]RJHQ ZHUGHQ� 6R ZlUH HV
Z�QVFKHQVZHUW� GDV %HOHXFKWXQJVQLYHDX GHXWOLFK DE]XVHQNHQ� $Q WU�EHQ 7D�
JHQ LVW HV DXFK KHXWH QRFK LQ GHU +|KOH KHOOHU DOV GUDX�HQ� 'DUDXV UHVXOWLHUHQ
3UREOHPH PLW GHU VRJHQDQQWHQ �/DPSHQIORUD�� GHP %HZXFKV GHU 7URSIVWHLQH
XQG )HOVHQ PLW $OJHQ� 0RRV XQG )DUQHQ� $EVHQNXQJ GHU *HVDPWKHOOLJNHLW �EHL
JOHLFK]HLWLJ JXWHU $XVOHXFKWXQJ GHV :HJHV�� VRZLH GLH 8PU�VWXQJ GHU HOHNWUL�
VFKHQ $QODJH PLW GHP =LHO� MHZHLOV QXU GHQ 7HLO GHU +|KOH DXV]XOHXFKWHQ� GHU
JHUDGH YRQ 0HQVFKHQ EHJDQJHQ ZLUG� VLQG VFKRQ DXV *U�QGHQ GHV +|KOHQ�
VFKXW]HV GULQJHQG JHERWHQ� (V HUVFKHLQW GDKHU VLQQYROO� JHUDGH LQ GHQ JU|�H�
UHQ�5lXPHQ�DXI�HLQH�7RWDODXVOHXFKWXQJ�]X�YHU]LFKWHQ�
,P %HUHLFK GHU �*UR�HQ +DOOH� N|QQWH ± REHQ EHUHLWV DQJHGHXWHW ± LQ HLQHP
YRUKDQGHQHQ 6HLWHQDUP HLQ ELVKHU XQJHQXW]WHU 5DXP LQWHUHVVDQWH 1XW]XQJV�
SHUVSHNWLYHQ HU|IIQHQ� 'LHVHU 6HLWHQDUP ZXUGH EHL GHQ (UVFKOLH�XQJVDUEHLWHQ
LP ��� -DKUKXQGHUW ZHLWJHKHQG YRQ 6HGLPHQW EHIUHLW� VFKOLH�OLFK DEHU QLFKW
ZHLWHU DXIJHJUDEHQ� GD HU VLFK QLFKW VLQQYROO LQ GHQ )�KUXQJVZHJ HLQEH]LHKHQ
OLH�� 'XUFK (QWIHUQXQJ ZHQLJHU Pñ 6HGLPHQW �$EVWLPPXQJ PLW GHU %RGHQ�
GHQNPDOSIOHJH HUIRUGHUOLFK��� GXUFK GLH +HUVWHOOXQJ HLQHV EHJHKEDUHQ %RGHQV
XQG GXUFK ,QVWDOODWLRQ HLQHU DQJHSD�WHQ %HOHXFKWXQJ OLH�H VLFK KLHU RKQH
�EHUJUR�HQ $XIZDQG HLQ �XQWHUWlJLJHU 0HKU]ZHFNUDXP� JHZLQQHQ� 'LH 1XW�
]XQJVP|JOLFKNHLWHQ UHLFKHQ YRP �.ODVVHQ]LPPHU XQWHU 7DJH� ELV ]XP 5DXP
I�U XQWHULUGLVFKH (PSIlQJH� 'LH (QWIHUQXQJ GHV 6HGLPHQWV N|QQWH GDEHL LP
5DKPHQ HLQHU )RUVFKXQJVJUDEXQJ HUIROJHQ� HYHQWXHOO HLQ LQWHUHVVDQWHV
:DQGSURILO�HUJHEHQ�
,P *HJHQVDW] ]XP .RQ]HSWYHUVXFK GHU 6WDGWYHUZDOWXQJ ZLUG KLHU HLQH (QWSHU�
VRQDOLVLHUXQJ GHU +|KOHQI�KUXQJHQ GXUFK 7HFKQLVLHUXQJ DEJHOHKQW� 6WDWW GHV�
VHQ VROOWH JHUDGH GLH 3HUVRQDOLVLHUXQJ GHU +|KOHQI�KUXQJHQ JHI|UGHUW ZHUGHQ�
'LH 7HFKQLVLHUXQJ ]|JH ]ZDQJVOlXILJ HLQH 8QLIRUPLHUXQJ GHU )�KUXQJHQ QDFK
VLFK� 'LHVH ZLHGHUXP YHUPLWWHOW %HVXFKHULQQHQ XQG %HVXFKHUQ HLQH XQEHGLQJW
]X YHUPHLGHQGH %RWVFKDIW� +|KOHQI�KUXQJ �YRQ GHU 6WDQJH�� *HVDPWJHVHOO�
VFKDIWOLFK XQG LP 7RXULVPXV ZLUG GHU 7UHQG ]XU ,QGLYLGXDOLVLHUXQJ LPPHU GHXW�
OLFKHU� GDUDXI PX� HLQJHJDQJHQ ZHUGHQ�[YLLL 'HQ +|KOHQI�KUHULQQHQ XQG +|K�
OHQI�KUHUQ PX� GLH 0|JOLFKNHLW JH|IIQHW �XQG�RGHU EHODVVHQ� ZHUGHQ� GLH )�K�
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%LOVWHLQK|KOH

UXQJHQ LQGLYLGXHOO DQ GLH MHZHLOLJH %HVXFKHUJUXSSH DQ]XSDVVHQ� 'DEHL GDUI
GXUFKDXV GHU (LQGUXFN HQWVWHKHQ� GD� HV HLQH JHZLVVH 6WXIXQJ GHV =XJDQJV�
�3ULYLOHJLHQ� I�U EHVRQGHUH *UXSSHQ� JLEW� 'LHVH 6WXIXQJ N|QQWH EHLVSLHOVZHLVH
GXUFK HLQH JHVWDIIHOWH 3UHLVJHVWDOWXQJ I�U WKHPDWLVFK GLIIHUHQ]LHUWH 6RQGHUI�K�
UXQJHQ UHJXOLHUW ZHUGHQ� 6HOEVW �EHU GLH (UVFKOLH�XQJ ZHLWHUHU +|KOHQWHLOH I�U
6RQGHUI�KUXQJHQ�N|QQWH�QDFKJHGDFKW�ZHUGHQ�
)�U GDV 3HUVRQDO GHU +|KOH NDQQ GDV QLFKW RKQH )ROJHQ EOHLEHQ� 9RU DOOHP LP
%HUHLFK GHU 6DLVRQ�$XVKLOIHQ LVW HQGOLFK HLQH KDOEZHJV VROLGH HLQI�KUHQGH %LO�
GXQJ ]X JHZlKUOHLVWHQ� +|KOHQI�KUHULQQHQ XQG +|KOHQI�KUHU P�VVHQ LQ GHU
/DJH VHLQ� DXI GLH XQWHUVFKLHGOLFKHQ $QIRUGHUXQJHQ YHUVFKLHGHQHU *UXSSHQ
DXFK LQGLYLGXHOO UHDJLHUHQ ]X N|QQHQ� $XI GLHVHP +LQWHUJUXQG HUVFKHLQHQ GLH
$XVELOGXQJV]LHOH� GLH 0��/� 6FKPHHU�6WXUP I�U *lVWHI�KUHU QHQQW JDU QLFKW
PHKU VR �EHU]RJHQ�[L[ (LQH )RUWELOGXQJ GHU +|KOHQI�KUHULQQHQ XQG +|KOHQI�K�
UHU LQ GLHVHQ %HUHLFKHQ Z�UGH HLQHQ ZHLWDXV JU|�HUHQ )RUWVFKULWW I�U GLH +|KOH
EHGHXWHQ� DOV MHGH WHFKQLVFKH $XIU�VWXQJ� 'LH 6WDGW :DUVWHLQ DOV %HWUHLEHULQ
GHU +|KOH PX� VLFK ]XVWlQGLJ I�KOHQ� GLH .RPSHWHQ] GHU +|KOHQI�KUHULQQHQ
XQG +|KOHQI�KUHU VLFKHU]XVWHOOHQ� Ä'DEHL HUZHLVW VLFK GLH )UHXQGOLFKNHLW GHV
3HUVRQDOV �DXFK XQG JHUDGH LQ .RQNXUUHQ] ]XU 0HQWDOLWlW LQ V�GOLFKHQ 8UODXEV�
OlQGHUQ� DOV JU|�WH $WWUDNWLRQ� 8QG 4XDOLILNDWLRQ� DOVR $XV� XQG )RUWELOGXQJ GHV
3HUVRQDOV� UHFKQHW VLFK DXI 'DXHU PHKU DOV PDQFKH NRVWHQDXIZHQGLJH ,QYHVWL�
WLRQ�³[[
(V JHKW KLHU YRU DOOHP XP HLQH 4XDOLWlWVVWHLJHUXQJ GHV =LHOHV %LOVWHLQWDO ± HLQH
GHU�ZLFKWLJVWHQ�)RUGHUXQJHQ�I�U�GHQ�7RXULVPXV�GHU�=XNXQIW�[[L
'LH %LOVWHLQK|KOHQ VLQG 1DWXU� XQG .XOWXUGHQNPDO� %HLGH $VSHNWH P�VVHQ
GHXWOLFK JHPDFKW ZHUGHQ� 'HU $VSHNW GHU �9HUQHW]XQJ� ZLUG QXU GDGXUFK HU�
UHLFKW� GDV ,QWHUHVVH DQ GHQ REHULUGLVFKHQ $WWUDNWLRQHQ JHZHFNW� 'HU $VSHNW
�.XOWXUGHQNPDO� |IIQHW GHP %HUHLFK GHU P\WKRORJLVFKHQ %HWUDFKWXQJ GHV 3Kl�
QRPHQV �+|KOH� GLH 7�U ± HLQ ELVKHU Y|OOLJ YHUQDFKOlVVLJWHU $VSHNW� +LHU OLHJW
XQJHQXW]WHV 3RWHQWLDO� GDV DXFK YRQ GHQ DQGHUHQ 6FKDXK|KOHQ ± PLW $XV�
QDKPH�GHU�'HFKHQK|KOH�±�ELVKHU�NDXP�JHQXW]W�ZLUG�
9RQ GHU 6WDGWYHUZDOWXQJ ZLUG EHKDXSWHW� GLH �DXGLRYLVXHOOH $XIZHUWXQJ� GHU
%LOVWHLQK|KOH VWHOOH HLQ $OOHLQVWHOOXQJVPHUNPDO GDU�[[LL 'DV LVW QLFKW ULFKWLJ� ,Q GHU
6FKDXK|KOH Ä+HLPNHKOH³ DP +DU]�6�GUDQG JLEW HV EHUHLWV VHLW HLQLJHQ -DKUHQ
HLQH VROFKH �WHFKQLVFKH $XIU�VWXQJ�� Ä'HU *UR�H 'RP GHU +|KOH KDW HLQH +|KH
YRQ �� 0HWHUQ EHL HLQHP 'XUFKPHVVHU YRQ FD� �� 0HWHUQ� $OV EHVRQGHUH $W�
WUDNWLRQ N|QQHQ GLH UXQG ������ MlKUOLFKHQ %HVXFKHU LP 5DKPHQ GHU +|KOHQ�
I�KUXQJ LP *UR�HQ 'RP HLQH /DVHUVKRZ ]XP .ODQJ YRQ 5LFKDUG :DJQHUV 
'HU
5LWW GHU :DON�UH
 HUOHEHQ�³[[LLL (V VWHKW ]X HUZDUWHQ� GD� ZHLWHUH +|KOHQ QDFK�
]LHKHQ� (V HUVFKHLQW DXI GLHVHP +LQWHUJUXQG XPVR ZLFKWLJHU� VLFK GLHVHP
7UHQG�QLFKW�DQ]XVFKOLH�HQ��GD�GLHVHU�WHXUH�:HWWODXI�QXU�YHUORUHQ�ZHUGHQ�NDQQ�

:LOGSDUN
LQH GHXWOLFKH 6FKZHUSXQNWYHUODJHUXQJ VROOWH LP :LOGSDUN HUIROJHQ�
:XUGH KLHU ELVKHU HLQKHLPLVFKHV �5RW� XQG 6FKZDU]ZLOG� )XFKV XQG
/XFKV� RGHU HLQJHZDQGHUWHUV �'DP� XQG 6LNDZLOG� :DVFKElUHQ� :LOG

SUlVHQWLHUW� VR VROOWH GLHVH 3DOHWWH QXQ XP HLQHQ %HUHLFK HUZHLWHUW ZHUGHQ� GHU
LQ GLHVHU 6FKZHUSXQNWVHW]XQJ K|FKVW VHOWHQ[[LY JHERWHQ ZLUG� �+LVWRULVFKHV
(
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:LOGSDUN

:LOG�� $XV GHQ YHUVFKLHGHQHQ +|KOHQ DP %LOVWHLQIHOVHQ OLHJW UHLFKHV SDOlRQWR�
ORJLVFKHV XQG DUFKlRORJLVFKHV )XQGPDWHULDO YRU� LQ GHP GLH WLHULVFKHQ 5HVWH
GHQ JU|�WHQ 6WHOOHQZHUW DXVPDFKHQ�[[Y 'LH %LOVWHLQK|KOH ZDU LQ GHU (QG�$OW�
VWHLQ]HLW ± DOVR YRU FD� ������ -DKUHQ ± /DJHUSODW] HLQHU -lJHUJUXSSH� 'LH W\�
SLVFKHQ %HXWHWLHUH GLHVHU 6WHLQ]HLWMlJHU VROOWHQ SUlVHQWLHUW ZHUGHQ� ZDV HLQH
VLQQYROOH (LQELQGXQJ XQG 9HUNQ�SIXQJ GHU %HUHLFKH %LOVWHLQK|KOH� %HVXFKHU�
]HQWUXP��PLW�GHU�3UlVHQWDWLRQ�GHU�+|KOHQIXQGH��XQG�:LOGSDUN�GDUVWHOOW�
,Q�HLQHU�HUVWHQ�8PEDXSKDVH�VROOWH�GHU�'DPZLOGEHVWDQG�GHV�:LOGSDUNV�NRPSOHWW
DEJHVFKDIIW ZHUGHQ� 'DPZLOG LVW PLWWOHUZHLOH DOV �6FKODFKWYLHK� VR ZHLW YHUEUHL�
WHW� GD� HV NDXP 1HXLJNHLWVZHUW KDW� DX�HUGHP LVW HV NHLQH KHLPLVFKH :LOGDUW�
$Q VHLQH 6WHOOH N|QQWH GLH +DXSW�-DJGEHXWH GHV $OWVWHLQ]HLW�-lJHUV WUHWHQ� GDV
5HQWLHU� 6HLQH +DOWXQJ LVW LQ XQVHUHQ %UHLWHQ SUREOHPORV P|JOLFK� :HLWHUKLQ
N|QQWHQ GLH LPSRVDQWHQ +HFN�5LQGHU HLQJHVHW]W ZHUGHQ� 'LHVH 5LQGHUDUW
ZXUGH YRP =RRORJHQ +HFN PLW GHP =LHO JH]�FKWHW� GHP VHLW IDVW ��� -DKUHQ
DXVJHVWRUEHQH 8U �ERV SULPLJHQLXV� 6WDPPIRUP GHU +DXVULQGHUUDVVHQ� LQ GHU
*HVWDOW P|JOLFKVW QDKH ]X NRPPHQ� $XFK GLH +DOWXQJ YRQ +HFN�5LQGHUQ LVW
SUREOHPORV� :HLWHUH UH]HQWH 7LHUDUWHQ� GHUHQ HLV]HLWOLFKH ([LVWHQ] GXUFK +|K�
OHQIXQGH JHVLFKHUW LVW� VLQG :ROI� )XFKV� :LOGNDW]H� (LVIXFKV� 6FKQHHKDVH�
0RRUVFKQHHKXKQ� 3U]HZDOVNL�3IHUG� :LOGVFKZHLQ� 'LH EHNDQQWHQ DEHU ODQJH
DXVJHVWRUEHQHQ HLV]HLWOLFKHQ *UR�VlXJHU� ZLH YRU DOOHP 0DPPXW XQG :ROO�
QDVKRUQ� N|QQWHQ LQ LKUHQ 'LPHQVLRQHQ SUlVHQWLHUW ZHUGHQ� 'D]X N|QQWHQ GLH
6LOXHWWHQ GHU 7LHUH� DXV ZHWWHUIHVWHP 0DWHULDO JHIHUWLJW� LQ GHQ *HKHJHQ GHU
UH]HQWHQ�(LV]HLW�7LHUH�DXIJHVWHOOW�ZHUGHQ�
,Q GHU GHU]HLWLJHQ *HVWDOW GHV :LOGSDUNV P��WH DXI LQWHUHVVDQWH ZHLWHUH *UR��
VlXJHU OHLGHU YHU]LFKWHW ZHUGHQ� GHUHQ +DOWXQJ MHGRFK DXIZHQGLJH 8PEDXWHQ
HUIRUGHUWH� :LVHQW� :ROI� %lU� $OV SHUVSHNWLYLVFKHV =LHO VROOWH PDQ GLHVH *UR��
WLHUH�DEHU�QLFKW�DXV�GHQ�$XJHQ�YHUOLHUHQ�

)RUVWOHKUSIDGH�y�*HROHKUSIDG�y�(UOHEQLVZHJH
XU =HLW JLEW HV YHUVFKLHGHQH� WKHPDWLVFK GLIIHUHQ]LHUWH )RUVWOHKUSIDGH� HLQ
JHRORJLVFKHU /HKUSIDG LVW VHLW HLQLJHU =HLW LQ 3ODQXQJ� $XFK KLHU LVW HLQ
JUXQGVlW]OLFKHU 1HXDQVDW] JHERWHQ� 'LH WKHPDWLVFKH 'LIIHUHQ]LHUXQJ LVW

ZHQLJ VLQQYROO ± /DQGVFKDIW LVW QLFKW WKHPDWLVFK JHRUGQHW� =LHO LVW HV� YLHU RGHU
I�QI XQWHUVFKLHGOLFK ODQJH (UOHEQLVZHJH GXUFK GHQ :DOG XQG GLH )HOGIOXU ]X
OHJHQ� $XI MHGHP GLHVHU :HJH EHJHJQHQ %HVXFKHULQQHQ XQG %HVXFKHU GHQ
YHUVFKLHGHQVWHQ�$VSHNWHQ�GHU�1DWXU��XQG�.XOWXUODQGVFKDIW�

=
'LH (UOHEQLVZHJH VROOHQ HLQH XQPLWWHOEDUH %HJHJQXQJ PLW GHU /DQGVFKDIW HU�
P|JOLFKHQ� H[HPSODULVFK GHXWOLFK PDFKHQ� ZDV LQ GHU /DQGVFKDIW DOOHV ]X HQW�
GHFNHQ LVW� IRUVWZLUWVFKDIWOLFK� ELRORJLVFK� |NROJLVFK� JHRORJLVFK� DUFKlRORJLVFK�
SDOlRQWRORJLVFK� EHUJEDX� XQG PRQWDQJHVFKLFKWOLFK� NXOWXUJHVFKLFKWOLFK��� $XFK
GHU ELVKHU Y|OOLJ DXVJHODVVHQH %HUHLFK GHU NXOWXUHOOHQ XQG JHLVWHVJHVFKLFKWOL�
FKHQ %HGHXWXQJ GHV :DOGHV VROOWH HLQHQ 3ODW] EHNRPPHQ �GHU �GHXWVFKH
:DOG�� :DOG LQ GHU /LWHUDWXU� LP 0lUFKHQ� LP /LHG������ %HVXFKHULQQHQ XQG %H�
VXFKHU�N|QQHQ��/DQGVFKDIW�OHVHQ�OHUQHQ��
(V HUVFKHLQW VLQQYROO� LP %HUHLFK GLHVHU /HKUSIDGH ZHLWHUKLQ LQWHUHVVDQWH XQG
DQUHJHQGH %DXWHQ� ZLH ELVKHU ]� %� .|KOHUK�WWH� .RKOHQPHLOHU� $XVVLFKWVVWHO�
OHQ� ]X HUULFKWHQ� ,Q GLUHNWHU 1lKH ]XP %HVXFKHU]HQWUXP N|QQHQ 5HNRQVWUXN�

��



)RUVWOHKUSIDGH�±�*HROHKUSIDG�±�(UOHEQLVZHJH

WLRQHQ YRQ DUFKlRORJLVFKHQ *HJHEHQKHLWHQ ]X EHVRQGHUHQ $Q]LHKXQJVSXQNWHQ
ZHUGHQ� 'HU )XQGVFKZHUSXQNW LP DUFKlRORJLVFKHQ 0DWHULDO ± GLH YRUU|PLVFKH
(LVHQ]HLW �FD� ��� Y� &KU� %LV ]XU =HLWHQZHQGH� ± N|QQWH GXUFK UHNRQVWUXLHUWH
+DXV� XQG +RIDQODJHQ �2ULJLQDO LQ 6RHVW�$UGH\ HUJUDEHQ� VRZLH *UXEHQPHLOHU
XQG 5HQQ|IHQ I�U GLH (LVHQJHZLQQXQJ YHUVWlUNHQG EHOHXFKWHW ZHUGHQ� ([SH�
ULPHQWHOOH $UFKlRORJLH N|QQWH ]X HLQHU LQWHUHVVDQWHQ (UZHLWHUXQJ GHV EHVWH�
KHQGHQ $QJHERWHV ZHUGHQ� 'LH (UVWHOOXQJ GLHVHU $QODJHQ VHOEVW VROOWH GDEHL
�(YHQW�&KDUDNWHU��KDEHQ�
$XFK GLH 1HXDQODJH HLQHU )OlFKH PLW HLQHP EHZLUWVFKDIWHWHQ 1LHGHUZDOG HU�
VFKHLQW VLQQYROO� 'LHVHU 1LHGHUZDOG LVW QLFKW QXU $QVFKDXXQJVREMHNW HLQHU IDVW
Y|OOLJ XQWHUJHJDQJHQHQ :DOG�:LUWVFKDIWVIRUP� HU LVW DXFK /LHIHUDQW YRQ :LOG�
IXWWHU��/DXEKHX�XQG�:HLFKKRO]��XQG�%DXPDWHULDO�
'HU %HUHLFK GHU GLUHNWHQ 8PJHEXQJ GHU +|KOH PX� GULQJHQG LQIRUPDWLY DXIEH�
UHLWHW ZHUGHQ� *HUDGH KLHU OLHJW 3RWHQWLDO� GDV GLH %LOVWHLQK|KOH YRQ DOOHQ DQGH�
UHQ 6FKDXK|KOHQ GHV 6DXHUODQGHV XQWHUVFKHLGHW� 'LH YHUVFKLHGHQHQ ZHLWHUHQ
+|KOHQHLQJlQJH��GLH�%LOVWHLQ�6FKDFKWK|KOH��GLH�.DUVWTXHOOH��GLH�%DFKVFKZLQGH�
'LH (UOHEQLVZHJH HUVFKOLH�HQ H[HPSODULVFK HLQH /DQGVFKDIW� 6LH PDFKHQ
QHXJLHULJ GDUDXI� GLH 8PJHEXQJ :DUVWHLQV QXQ DXI HLJHQH )DXVW ]X HUNXQGHQ�
)�U VROFKH ZHLWHUHQ (UNXQGXQJHQ N|QQWH GDV %HVXFKHU]HQWUXP ,QIRUPDWLRQHQ
EHUHLWKDOWHQ��SUHLVZHUWH�([NXUVLRQV��XQG�:DQGHUI�KUHU�

:DOGVSLHOSODW]
XFK �EHU GLH ZHLWHUH *HVWDOWXQJ GHV :DOGVSLHOSODW]HV VROOWHQ LQWHQVLYH
hEHUOHJXQJHQ HLQVHW]HQ� $XFK KLHU ZlUH HLQH WKHPDWLVFKH (LQELQGXQJ LQ
GDV *HVDPWNRQ]HSW GHV %LOVWHLQWDOV Z�QVFKHQVZHUW� 0|JOLFK ZlUH KLHU

GLH %HWRQXQJ GHU 8UJHVFKLFKWH �HLQ �6WHLQ]HLW�6SLHOSODW]�� $QOHKXQJ DQ HLVHQ�
]HLWOLFKH %DXIRUPHQ�� GHU +|KOH �.ULHFKWXQQHO� .OHWWHUODQGVFKDIW�� GHV :DVVHUV
�1HXJHVWDOWXQJ�GHV�%DFK�%HUHLFKHV��,QVHOQ��%U�FNHQ�����

$

��



'LH��EHUUHJLRQDOH�9HUQHW]XQJ

'LH�ßEHUUHJLRQDOH�9HUQHW]XQJ
'HU *UXQGVDW] GHU 9HUQHW]XQJ XQG 9HUNQ�SIXQJ GDUI QLFKW DQ GHQ *UHQ]HQ GHV
%LOVWHLQWDOV HQGHQ� 'ULQJHQG JHERWHQ LVW HLQH %�QGHOXQJ YHUVFKLHGHQHU 'HVWL�
QDWLRQHQ� GLH HLQ lKQOLFKHV 3XEOLNXP DQVSUHFKHQ� 9|OOLJ YHUIHKOW LVW GDJHJHQ
GLH +RIIQXQJ� YRQ GHQ WRXULVWLVFKHQ 0D�QDKPHQ GHU :DUVWHLQHU %UDXHUHL SUR�
ILWLHUHQ ]X N|QQHQ� 'DV %HVXFKHU]HQWUXP GHU :DUVWHLQHU %UDXHUHL LVW DOV EUDQG
ODQG NRQ]LSLHUW� +LHU VROO ± VR $XVVDJHQ GHU :DUVWHLQHU %UDXHUHL ± GLH 0DUNH
�:DUVWHLQHU� SUlVHQWLHUW ZHUGHQ� 'DV NDQQ QXU LP 5DKPHQ HLQHU JHVFKORVVH�
QHQ .RQ]HSWLRQ JHVFKHKHQ� 'DV )LUPHQ�,PDJH ± PDQFKH PHLQHQ� LQ VROFKHQ
=XVDPPHQKlQJHQ GDV :RUW �3KLORVRSKLH� JHEUDXFKHQ ]X P�VVHQ ± VROO DXI
GHP )LUPHQJHOlQGH SUlVHQWLHUW ZHUGHQ� 'LH JUR�HQ 'LPHQVLRQHQ GHV JHSODQ�
WHQ %HVXFKHU]HQWUXPV ODVVHQ 9RUVWHOOXQJHQ JHUDGH]X U�KUHQG XQEHKROIHQ HU�
VFKHLQHQ� GLH GDYRQ DXVJHKHQ� GD� %HVXFKHULQQHQ XQG %HVXFKHU QHEHQ LKUHP
%UDXHUHL�%HVXFK QRFK =HLW I�U DQGHUH $NWLYLWlWHQ LP 5DXP :DUVWHLQ KDEHQ� ,Q
GHU 9HUJDQJHQKHLW KDW VLFK DX�HUGHP GLH Y|OOLJH ,QNRPSDWLELOLWlW GHU =LHOH
%UDXHUHL XQG +|KOH HUZLHVHQ� 9RU GHP %UDXHUHLEHVXFK LQWHUHVVLHUHQ VLFK %H�
VXFKHU NDXP I�U GLH +|KOH� GLH HLJHQWOLFKH $WWUDNWLRQ LVW QXQ HLQPDO GLH %UDXH�
UHL� QDFK GHP %UDXHUHLEHVXFK PDFKHQ �XQWHUVFKLHGOLFK VWDUN� DONRKROLVLHUWH
*UXSSHQ�RIW�JUR�H�3UREOHPH�
/HLGHU KDW GLH %UDXHUHL GHU gIIHQWOLFKNHLW QRFK NHLQ WRXULVWLVFKHV .RQ]HSW I�U
GLH JHSODQWHQ *UR�DQODJHQ YRUJHOHJW� 0|JOLFKHUZHLVH N|QQWH VLFK HLQH .RRSH�
UDWLRQ HUJHEHQ� ZHQQ LP %HUHLFK GHV %HVXFKHU]HQWUXPV DQ GHU %UDXHUHL DXFK
0HKUWDJHV�7RXULVPXV JHSODQW LVW� 'DV NDQQ DEHU HUVW HQWVFKLHGHQ ZHUGHQ�
ZHQQ�GLH�%UDXHUHL�LKUH�3OlQH�RIIHQOHJW�
6WDWW VLFK DOVR ,OOXVLRQHQ �EHU HLQH VROFKH =XVDPPHQDUEHLW KLQ]XJHEHQ� VROOWH
PDQ UHDOLVWLVFK VHLQ� .RRSHUDWLRQ PLW GHU %UDXHUHL PX� HV LP %HUHLFK GHU *DV�
WURQRPLH JHEHQ� 'HU %UDXHUHL�7DJHVWRXULVPXV XQG GDV %LOVWHLQWDO KDEHQ MH�
GRFK QLFKWV PLWHLQDQGHU ]X WXQ ± ZHU GDV *HJHQWHLO EHKDXSWHW EHWUHLEW $XJHQ�
ZLVFKHUHL��9HUQHW]XQJ�LVW�VWDWW�GHVVHQ�DXI��EHU|UWOLFKHU�(EHQH�VLQQYROO�

�/DQGVFKDIWVQHW]�6DXHUODQG�
QWHU GLHVHP� RGHU HLQHP EHVVHUHQ� 1DPHQ VROOWH HLQH HFKWH �'DFKPDU�
NH� I�U GHQ 6DXHUODQG�7RXULVPXV JHVFKDIIHQ ZHUGHQ� 9HUVFKLHGHQH
NOHLQHUH XQG PLWWOHUH $WWUDNWLRQHQ LP 6DXHUODQG N|QQWHQ VLFK XQWHU GLH�

VHP 'DFK ]XVDPPHQILQGHQ� 'LH WRXULVWLVFKHQ =LHOH VROOWHQ HLQHQ %H]XJ ]XU
/DQGVFKDIW GHV 6DXHUODQGHV� ]XU /DQGVFKDIWVJHVFKLFKWH� ]XU .XOWXUJHVFKLFKWH�
]XU�,QGXVWULHJHVFKLFKWH�KDEHQ�

8
6ROFKH =LHOH VLQG ]� %� GLH 'HFKHQK|KOH� GDV /,= �/DQGVFKDIWV�,QIRUPDWLRQV�
=HQWUXP LQ 0|KQHVHH�*�QQH�� GHU .LOLDQVWROOHQ LQ 0DUVEHUJ� GLH ,QLWLDWLYH UXQG
XP�GHQ�%ULORQHU�(LVHQEHUJ��GLH�/XLVHQK�WWH�LQ�:RFNOXP����
'LH HLQ]HOQHQ $QELHWHU N|QQWHQ VR GLH :HUEXQJ E�QGHOQ� YRU DOOHP DEHU� 'L�
UHNWZHUEXQJ YRU 2UW I�U EHQDFKEDUWH RGHU YHUZDQGWH =LHOH EHWUHLEHQ� 'LH (U�
IDKUXQJ OHKUW� :HU GLH %LOVWHLQK|KOH HLQPDO EHVXFKW KDW XQG ,QWHUHVVH DQ +|K�
OHQ EHNRPPHQ KDW� GHU NRPPW QLFKW DP QlFKVWHQ 7DJ ZLHGHU ]XU %LOVWHLQK|KOH�
GHU IUDJW QDFK lKQOLFKHQ =LHOHQ LQ GHU 8PJHEXQJ� (LQH 'DFKRUJDQVLDWLRQ

��



�/DQGVFKDIWVQHW]�6DXHUODQG�

N|QQWH KLHU ± PLW YHUJOHLFKVZHLVH JHULQJHP $XIZDQG ± DXI GLH lKQOLFK JHODJHU�
WHQ�WRXULVWLVFKHQ�=LHOH�DXIPHUNVDP�PDFKHQ�
3ODNDWZHUEXQJ N|QQWH LQ $QOHKQXQJ DQ �.ORVWHUUHJLRQ +|[WHU�3DGHUERUQ� DXI
HLQHP 3ODNDW HLQH 9LHO]DKO YRQ =LHOHQ SUlVHQWLHUHQ� $XFK LP JHGUXFNWHQ %H�
UHLFK N|QQHQ DOOH $WWUDNWLRQHQ LQ HLQHP HLQ]LJHQ +HIW ]XVDPPHQJHID�W YRUJH�
VWHOOW�ZHUGHQ�
(LQH VROFKH 9HUQHW]XQJ GHU WRXULVWLVFKHQ =LHOH ELHWHW YRU DOOHP LP %HUHLFK GHU
,QWHUQHW�:HUEXQJ YLHOH &KDQFHQ� 8QWHU HLQHU JHPHLQVDPHQ 'RPDLQ N|QQWHQ
DOOH =LHOH ]XHUVW LQ HLQKHLWOLFKHP 'HVLJQ YRUJHVWHOOW ZHUGHQ� +LHU ZHUGHQ GLH I�U
HLQHQ %HVXFK JUXQGOHJHQGHQ ,QIRUPDWLRQHQ JHERWHQ �1DPH� /DJH� $QIDKUW�
(LQWULWWVSUHLVH� %HVRQGHUKHLWHQ������ *OHLFK]HLWLJ QLPPW GLHVH 'RPDLQ DXFK 3RU�
WDO�)XQNWLRQ I�U GLH HLQ]HOQHQ =LHOH ZDKU� 1HEHQ GHQ HLQKHLWOLFKHQ ,QIRUPDWLR�
QHQ ZLUG DXFK HLQH 9HUOLQNXQJ DXI GLH YRQ GHQ =LHOHQ VHOEVW JHVWDOWHWHQ XQG
YHUDQWZRUWHWHQ�,QWHUQHW�6HLWHQ�JHERWHQ�
=XP ,QLWLDWRU XQG $XVJDQJVSXQNW HLQHV VROFKHQ =XVDPPHQVFKOXVVHV ]X ZHU�
GHQ� G�UIWH QLFKW ]XOHW]W HLQH �JXWH 3UHVVH� I�U :DUVWHLQ XQG GDV %LOVWHLQWDO EH�
GHXWHQ�

(QWZLFNOXQJVPÙJOLFKNHLWHQ�ßEHUUHJLRQDOHU�9HUQHW]XQJ
LH �EHUUHJLRQDOH 9HUQHW]XQJ YHUVFKLHGHQHU WRXULVWLVFKHU =LHOH ELHWHW HLQ
ZHLWHV 6SHNWUXP LQWHUHVVDQWHU (QWZLFNOXQJVP|JOLFKNHLWHQ� (V HUVFKHLQW
VLQQYROO� GLH YHUVFKLHGHQHQ =LHOH DXFK XQWHUHLQDQGHU ]X YHUELQGHQ� 'DV

NDQQ ± EHL HQJ EHQDFKEDUWHQ =LHOHQ ± GXUFK :DQGHUZHJH JHVFKHKHQ� 5DG�
ZHJH RGHU DXFK WRXULVWLVFKH $XWRURXWHQ YHUELQGHQ ZHLWHU HQWIHUQW OLHJHQGH
=LHOH� 'LHVH N|QQHQ ]XHUVW �LQIRUPHOO� JHVFKDIIHQ ZHUGHQ� (UVW VSlWHU� ZHQQ
VLFK GDV �/DQGVFKDIWVQHW]� HWDEOLHUW KDW� N|QQWH �EHU IRUPHOOHUH )RUPHQ VROFKHU
5RXWHQ�QDFKJHGDFKW�ZHUGHQ�

'
'LH 6FKDIIXQJ QHXHU WKHPDWLVFKHU 5HLVHI�KUHU LVW JHERWHQ� LQ GHQHQ GLH XQWHU�
VFKLHGOLFKHQ 0|JOLFKNHLWHQ YRUJHVWHOOW ZHUGHQ� GDV JDQ]H �/DQGVFKDIWVQHW]
6DXHUODQG�� RGHU EHVWLPPWH UlXPOLFK E]Z� WKHPDWLVFK HLQJHJUHQ]WH 7HLOH� ]X
HUNXQGHQ�
,Q GLH (QWZLFNOXQJ VROOWHQ *DVWURQRPLH XQG %HKHUEHUJXQJVEHWULHEH YRQ $QIDQJ
DQ HLQEH]RJHQ ZHUGHQ� =X YHUKDQGHOQ ZlUHQ HYHQWXHOOH 6RQGHUNRQGLWLRQHQ I�U
�/DQGVFKDIWVQHW]�7RXULVWHQ�� :HLWHUKLQ P��WH HV P|JOLFK JHPDFKW ZHUGHQ�
8QWHUN�QIWH DQ YHUVFKLHGHQHQ 2UWHQ ]HQWUDO ]X EXFKHQ� 'LH 3ODQXQJ HLQHU 7RXU
± ]X )X�� SHU 5DG RGHU $XWR ± GXUFK GDV �/DQGVFKDIWVQHW]� Z�UGH GDGXUFK
YHUHLQIDFKW�
�9LVLRQ� I�U ]XN�QIWLJH �/DQGVFKDIWVQHW]�7RXULVWHQ�� 3HU ,QWHUQHW VWHOOW VLFK GHU
,QWHUHVVLHUWH HLQH 5RXWH GXUFK GDV �/DQGVFKDIWVQHW]�6DXHUODQG� VHOEVW ]X�
VDPPHQ� (U JLEW EHVRQGHUH ,QWHUHVVHQ XQG :�QVFKH DQ� OHJW UHJLRQDOH
6FKZHUSXQNWH VRZLH GDV EHYRU]XJWH 9HUNHKUVPLWWHO IHVW� 'DQQ HUKlOW HU VHLQH
LQGLYLGXHOOH 5HLVH GXUFK GDV �/DQGVFKDIWVQHW]� DXI GHQ %LOGVFKLUP� GLH HU QXU
QRFK ± SHU H�PDLO ± YHUELQGOLFK EXFKHQ PX�� 'LHVHU 6HUYLFH LVW VHOEVWYHUVWlQG�
OLFK DXFK WHOHSKRQLVFK P|JOLFK� I�U DOOH ,QWHUHVVLHUWHQ� GHQHQ GDV 0HGLXP ,Q�
WHUQHW��QRFK��QLFKW�]XU�9HUI�JXQJ�VWHKW�

��



=XVDPPHQIDVVXQJ

=XVDPPHQIDVVXQJ
V ZXUGH GHU 9HUVXFK XQWHUQRPPHQ� JHJHQ GHQ LQ IDVW DOOHQ 3XQNWHQ
XQ]XUHLFKHQGHQ (QWZXUI GHU 6WDGWYHUZDOWXQJ HLQ .RQ]HSW YRU]XOHJHQ�
GDV GHP %LOVWHLQWDO EHL :DUVWHLQ HLQH WRXULVWLVFKH 3HUVSHNWLYH VLFKHUW�

%HVRQGHUHU :HUW ZXUGH DXI GDV ZLFKWLJVWH $OOHLQVWHOOXQJVPHUNPDO GHV %LOVWHLQ�
WDOV JHOHJW� GLH DX�HURUGHQWOLFK DWWUDNWLYH QDW�UOLFKH 8PJHEXQJ� 'LHVH 8PJH�
EXQJ ZXUGH KLHU QLFKW DOV �QHWWH .XOLVVH� DXIJHID�W VRQGHUQ DXVGU�FNOLFK ]XU
/HLWOLQLH GHU *HVDPWNRQ]HSWLRQ HUKREHQ� %HVXFKHULQQHQ XQG %HVXFKHU VROOHQ
LQ =XNXQIW HUPXWLJW ZHUGHQ� GLH /DQGVFKDIW UXQG XP GLH %LOVWHLQK|KOH DNWLY ]X
HQWGHFNHQ�

(
'D]X ZXUGH HLQH .RQ]HSWLRQ YRUJHOHJW� GLH GLH YHUVFKLHGHQHQ (LQ]HONRPSR�
QHQWHQ GHV %LOVWHLQWDOV ± %LOVWHLQK|KOH� :LOGSDUN� %HVXFKHU]HQWUXP� (UOHEQLV�
ZHJH� :DOGVSLHOSODW] ± PLWHLQDQGHU YHUELQGHW� VWDWW VLH EOR� QHEHQHLQDQGHU ]X
VWHOOHQ� 'LH HLQ]HOQHQ .RPSRQHQWHQ ZHUGHQ PLWHLQDQGHU YHUQHW]W� HV ZHUGHQ
%H]�JH ]ZLVFKHQ LKQHQ KHUJHVWHOOW� 1XU VR NDQQ EHL %HVXFKHULQQHQ XQG %H�
VXFKHUQ 1HXJLHUGH JHZHFNW ZHUGHQ� GDV JDQ]H 7DO XQG DOO VHLQH $WWUDNWLRQHQ
]X�HUOHEHQ�±�ZDV�VLFK�OHW]WHQHQGHV�DXFK�ZLUWVFKDIWOLFK�SRVLWLY�DXVZLUNW�
%LOVWHLQK|KOH� *HULQJH (LQJULIIH� $EVHQNXQJ GHV %HOHXFKWXQJVQLYHDXV�

)UHLOHJHQ HLQHV 6HLWHQJDQJV I�U YHUVFKLHGHQH =ZHFNH�
6FKXOXQJ�GHV�3HUVRQDOV

:LOGSDUN� 1HXH $XVULFKWXQJ DXI HLV]HLWOLFKH 7LHUZHOW� GLH -DJGEHXWH
GHV�K|KOHQEHJHKHQGHQ�(LV]HLWMlJHUV�

%HVXFKHU]HQWUXP� =HQWUDOHU $QODXISXQNW I�U GDV JDQ]H 7DO XQG DOOH (LQ]HO�
NRPSRQHQWHQ ELOGHW GLH HKHPDOLJH *DVIDEULN�-XJHQGKHU�
EHUJH

(UOHEQLVZHJH� 1HXNRQ]HSWLRQ GHU )RUVWOHKUSIDGH� :HJH� GLH �/DQGVFKDIW
OHVHQ�OHKUHQ�

:DOGVSLHOSODW]� .RQ]HSWLRQHOOH $QELQGXQJ DXFK GHV :DOGVSLHOSODW]HV DQ
HLQHV�GHU�LP�7DO�DXI�GHU�+DQG�OLHJHQGHQ�7KHPHQ

,QIUDVWUXNWXU� ,QWHOOLJHQWH VWDWW NXU]VLFKWLJH %HVXFKHUOHQNXQJ� XQWHU
$VSHNWHQ�GHU�7RXULVPXVSV\FKRORJLH�XQG�GHV�0DUNHWLQJ

%HVRQGHUHU :HUW ZLUG DXI GLH =LHOJUXSSH 6FKXONODVVHQ JHOHJW� 'DI�U P�VVHQ
DWWUDNWLYH *HVDPWSDNHWH HQWZRUIHQ ZHUGHQ� 'LHVH ZHUGHQ GHVKDOE DXFK LQ GHU
:HUEXQJ HLQHQ 6FKZHUSXQNW EHGHXWHQ P�VVHQ� (LQ ZHLWHUHU 6FKZHUSXQNW PX�
± HQGOLFK ± DXFK GLH ,QWHUQHW�3UlVHQ] VHLQ� 8P LQ =XNXQIW DXFK LQ GHQ 0HGLHQ
SUlVHQW ]X VHLQ� P�VVHQ �(YHQWV� RUJDQLVLHUW ZHUGHQ� GLH HLQ EHVRQGHUHV
7KHPD�KHUDXVKHEHQ��GDV�DVVR]LDWLY�PLW�GHU�+|KOH�GHP�7DO�YHUEXQGHQ�LVW�
=XOHW]W ZLUG YRUJHVFKODJHQ� PLW DQGHUHQ WRXULVWLVFKHQ $WWUDNWLRQHQ lKQOLFKHU�
ODQGVFKDIWV� XQG JHVFKLFKWVEH]RJHQHU $XVSUlJXQJ� HLQH HQJHUH =XVDPPHQ�
DUEHLW DQ]XVWUHEHQ� HLQH 'DFKPDUNH ]X VFKDIIHQ� GLH :HUEXQJ E�QGHOW XQG
4XDOLWlW�VLFKHUW�
'DV DOOHV VROO XQWHUQRPPHQ ZHUGHQ� XP ]X YHUKLQGHUQ� ZDV GXUFK GHQ .RQ�
]HSWYHUVXFK GHU 6WDGYHUZDOWXQJ GURKW� GLH 3URGXNWLRQ YRQ %HODQJORVLJNHLW�
'HQQ GHU (QWZXUI GHU 9HUZDOWXQJ HUI�OOWH HLQH %HI�UFKWXQJ +� 0� 0�OOHQPHLV�
WHUV�

��



=XVDPPHQIDVVXQJ

Ä%HODQJORVLJNHLWHQ GDJHJHQ VLQG VHKU YLHO HLQIDFKHU XQG VFKQHOOHU ]X SURGX�
]LHUHQ� VLH VLQG EHVRQGHUV UHQWDEHO� ZHQQ PDQ VLH YHUYLHOIlOWLJW XQG LQ 6HULH
IHUWLJW� 8QG ZHQQ ZLU XQV GDUDXI HLQVWHOOHQ� GDQQ P�VVHQ ZLU ZRKO HUNHQQHQ�
GD� GLH $XVVLFKWHQ I�U DPELWLRQLHUWH 3URMHNWH JDU QLFKW VR JXW VLQG� 'DQQ
P�VVHQ ZLU ZRKO EHI�UFKWHQ� GD� PDQ DXFK GHQ 7RXULVWHQ HKHU %HODQJOR�
VLJNHLWHQ ELHWHQ�ZLUG�DOV�GLH�:HOW�LP�%UHQQJODV�³[[YL

��



%HQXW]WH�/LWHUDWXU

%HQXW]WH�/LWHUDWXU

%HUQKDUG� *�QWHU� $UW� Ä+|KOH³� ,Q� 5HDOOH[LNRQ GHU *HUPDQLVFKHQ $OWHUWXPVNXQGH
����%HUOLQ��������6�����±����

)LFKWQHU� 8ZH� )UHL]HLWSDUNV� 7UDGLWLRQHOO LQV]HQLHUWH )UHL]HLWZHOWHQ YRU QHXHQ +H�
UDXVIRUGHUXQJHQ" ,Q� ,QV]HQLHUXQJ LP 7RXULVPXV� 7UHQGV ± 0RGHOOH ± 3URJQR�
VHQ� �� 7RXULVPXV�)RUXP /X[HPEXUJ� +J� Y� $OEUHFKW 6WHLQHFNH XQG 0DWKLDV
7UHLQHQ��7ULHU�������� �(7,�6WXGLHQ������6�����±���

)UH\HU� :DOWHU� $UW� Ä6SRQVRULQJ³� ,Q� 7RXULVPXVSV\FKRORJLH XQG 7RXULVPXVVR]LROR�
JLH� (LQ +DQGEXFK ]XU 7RXULVPXVZLVVHQVFKDIW� +J� Y� +HLQ] .DKQ XQG +� -�U�
JHQ�.DJHOPDQQ��0�QFKHQ��������6������±����

)UH\HU� :DOWHU� 7RXULVPXV� (LQI�KUXQJ LQ GLH )UHPGHQYHUNHKUV|NRQRPLH� �� �EHUDUE�
X��DNWXDOLVLHUWH�$XIODJH��0�QFKHQ� �����

*UDZ� 5DIDHO� *HRORJLVFKH 6SH]LDONDUWLHUXQJ GHV %LOVWHLQK|KOHQV\VWHPV LP :DU�
VWHLQHU 0DVVHQNDON� 'LSORPNDUWLHUXQJ� 8QYHU|IIHQWOLFKWHV 0DQXVNULSW� ,QVWLWXW
I�U�*HRORJLH��5XKUXQLYHUVLWlW�%RFKXP������

.QROOH� )ULHGKDUW� 0DUEDFK� :LOKHOP� %HUJZHUNH 	 +|KOHQ LP +DU]� 0HQVFK ± 1DWXU
±�7HFKQLN��(;32�������*RVODU� �����

/DQGHVHQWZLFNOXQJVSODQ 1RUGUKHLQ�:HVWIDOHQ� /DQGHVHQWZLFNOXQJVSURJUDPP ±
/DQGHVSODQXQJVJHVHW]� 0LQLVWHULXP I�U 8PZHOW� 5DXPRUGQXQJ XQG /DQGZLUW�
VFKDIW�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�

0�OOHQPHLVWHU� +RUVW 0DUWLQ� 6SLHJHOXQJHQ XQG 9RUVSLHJHOXQJHQ� ,QIRWDLQPHQW RGHU
NXOWXUHOOH $QLPDWLRQ� ,Q� ,QV]HQLHUXQJ LP 7RXULVPXV� 7UHQGV ± 0RGHOOH ± 3URJ�
QRVHQ� �� 7RXULVPXV�)RUXP /X[HPEXUJ� +J� Y� $OEUHFKW 6WHLQHFNH XQG 0DWKLDV
7UHLQHQ��7ULHU�������� �(7,�6WXGLHQ������6������±����

2SDVFKRZVNL� +RUVW :�� (YHQWV LP 7RXULVPXV� 6SRUW�� .XOWXU� XQG 6WlGWHUHLVHQ� (X�
URSlLVFKH 7RXULVPXVDQDO\VH ������ YRP )UHL]HLW�)RUVFKXQJVLQVWLWXW GHU %ULWLVK
$PHULFDQ�7REDFFR��+DPEXUJ������

2SDVFKRZVNL� +RUVW :�� 'DV JHNDXIWH 3DUDGLHV� 7RXULVPXV LP ��� -DKUKXQGHUW�
+DPEXUJ������

2SDVFKRZVNL� +RUVW :�� 7RXULVPXV� 6\VWHPDWLVFKH (LQI�KUXQJ� $QDO\VHQ XQ 3URJ�
QRVHQ� ��� Y|OOLJ QHX EHDUEHLWHWH $XIODJH� 2SODGHQ� ����� � )UHL]HLW� XQG 7RX�
ULVPXVVWXGLHQ����

��



%HQXW]WH�/LWHUDWXU

3X\GHEDW� -HDQ�0LFKHO� 'LH �9R\DJH DX 7HPSV GHV ,PSUHVVLRQLVWHV�� (LQH 0XOWLPH�
GLD�$WWUDNWLRQ I�U .XOWXUWRXULVWHQ� ,Q� ,QV]HQLHUXQJ LP 7RXULVPXV� 7UHQGV ± 0R�
GHOOH ± 3URJQRVHQ� �� 7RXULVPXV�)RUXP /X[HPEXUJ� +J� Y� $OEUHFKW 6WHLQHFNH
XQG�0DWKLDV�7UHLQHQ��7ULHU�������� �(7,�6WXGLHQ������6������±����

4XDOLWlW LP 7RXULVPXV� (UZDUWXQJHQ� $QJHERWH XQG 5HDOLWlW� +J� Y� %$7 )UHL]HLW�
)RUVFKXQJVLQVWLWXW��+DPEXUJ������

6FKPHHU�6WXUP� 0DULH�/XLVH� $UW�� Ä*lVWHI�KUXQJ³� ,Q� 7RXULVPXVSV\FKRORJLH XQG
7RXULVPXVVR]LRORJLH� (LQ +DQGEXFK ]XU 7RXULVPXVZLVVHQVFKDIW� +J� Y� +HLQ]
+DKQ�XQG�+��-�UJHQ�.DJHOPDQQ��0�QFKHQ��������6������±����

6FKREHU� 5HLQKDUG� $UW� Ä$WPRVSKlUH³� ,Q� 7RXULVPXVSV\FKRORJLH XQG 7RXULVPXVVR�
]LRORJLH� (LQ +DQGEXFK ]XU 7RXULVPXVZLVVHQVFKDIW� +J� Y� +HLQ] +DKQ XQG +�
-�UJHQ�.DJHOPDQQ��0�QFKHQ��������6������±����

6LHJIULHG� 3DXO� 'LH HLV]HLWOLFKH 7LHUZHOW QDFK )XQGHQ LQ :DUVWHLQHU +|KOHQ� ,Q� *HR�
ORJLH XQG 0LQHUDORJLH GHV :DUVWHLQHU 5DXPHV� 6FKULIWOHLWXQJ� 3HWHU 0HLEXUJ�
+HLGHOEHUJ������� �$XJVFKOXVV��6RQGHUEDQG�������6�����������

6WHLQHFNH� $OEUHFKW� ,QV]HQLHUXQJ LP 7RXULVPXV� 0RWRU GHU N�QIWLJHQ WRXULVWLVFKHQ
(QWZLFNOXQJ� ,Q� ,QV]HQLHUXQJ LP 7RXULVPXV� 7UHQGV ± 0RGHOOH ± 3URJQRVHQ� ��
7RXULVPXV�)RUXP /X[HPEXUJ� +J� Y� $OEUHFKW 6WHLQHFNH XQG 0DWKLDV 7UHLQHQ�
7ULHU�������� �(7,�6WXGLHQ������6����±���

8OPNH� *HUULW� 'LH 6FKDXK|KOHQ GHV 6DXHUODQGHV� (LQ %HLWUDJ ]XU )UHPGHQYHU�
NHKUVJHRJUDSKLH��+HPHU�������� �%HLKHIWH�]XU�=HLWVFKULIW�$QWLEHUJ����
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LLL 2SDVFKRZVNL��+��:���7RXULVPXV��6������
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Y 9JO��2SDVFKRZVNL��+��:���'DV�JHNDXIWH�3DUDGLHV��6������
YL %H]HLFKQXQJHQ�QDFK�)UH\HU��:���7RXULVPXV��6�����I�
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L[ 2SDVFKRZVNL��+��:���'DV�JHNDXIWH�3DUDGLHV��6������
[ 3X\GHEDW��-�0���'LH��9R\DJH�DX�7HPSV�GHV�,PSUHVVLRQLVWHV���6�����I�
[L 8OPNH��*���'LH�6FKDXK|KOHQ�GHV�6DXHUODQGHV�
[LL 6WHLQHFNH��$���,QV]HQLHUXQJ�LP�7RXULVPXV��6�����
[LLL 9JO��*UDZ��5���*HRORJLVFKH�6SH]LDONDUWLHUXQJ�
[LY %HUQKDUG��*���$UW��Ä+|KOH³�
[Y 9JO��2SDVFKRZVNL��+��:���(YHQWV�LP�7RXULVPXV��6�����
[YL 9JO��2SDVFKRZVNL��+��:���(YHQWV�LP�7RXULVPXV��6�����
[YLL )LFKWQHU� 8�� )UHL]HLWSDUNV� 6� ��� *DQ] lKQOLFK DXFK )UH\HU� :� $UW� Ä6SRQVRULQJ³� 6� ���� GHU

DOOHUGLQJV DQQLPPW� GD� VLFK KLHU ODQJIULVWLJ P|JOLFKHUZHLVH HLQH bQGHUXQJ� KLQ ]X JU|�HUHU
$N]HSWDQ]��HUJHEHQ�N|QQWH�

[YLLL 6WHLQHFNH��$���,QV]HQLHUXQJ�LP�7RXULVPXV��6�����
[L[ 6FKPHHU�6WXUP� 0��/�� $UW�� Ä*lVWHI�KUXQJ³� 6� ��� I�KUW DOV .RPSHWHQ]HQ DQ� 6DFKNRPSHWHQ]�

PHWKRGLVFKHV .|QQHQ� )lKLJNHLW ]XU (LQI�KOXQJ XQG .RPPXQLNDWLRQ� VR]LDO�LQWHJUDWLYHU )�K�
UXQJVVWLO� JUXSSHQG\QDPLVFKH .HQQWQLVVH� RUJDQLVDWRULVFKH XQG SODQHULVFKH .RPSHWHQ]� )�K�
UXQJVNRPSHWHQ]� 'XUFKVHW]XQJVIlKLJNHLW� %HODVWEDUNHLW� :HLWHUKLQ VHLHQ SlGDJRJLVFKH 3ULQ]L�
SLHQ� VRZLH VROFKH GHU *HVFKLFKWVGLGDNWLN ]X �EHQ� 8PZHOWDVSHNWH ]X EHU�FNVLFKWLJHQ� )UHL�
]HLWSlGDJRJLN�XQG�$QLPDWLRQ�DXI]XJUHLIHQ�

[[ 2SDVFKRZVNL��+��:���7RXULVPXV��6������
[[L 9JO��4XDOLWlW�LP�7RXULVPXV�
[[LL Ä'HU >VLF�@ (LQVDW] YRQ WHFKQLVFKHQ +LOIVPLWWHOQ EHL +|KOHQI�KUXQJHQ JlEH HV ELVKHU OHGLJOLFK LP

$XVODQG� )�U 'HXWVFKODQG Z�UGH HV HLQH HFKWH ,QQRYDWLRQ XQG GDPLW HLQH $WWUDNWLYLWlWVVWHLJH�
UXQJ I�U GLH +|KOH XQG GLH JHVDPWH 5HJLRQ EHGHXWHQ�³ �1LHGHUVFKULIW �EHU GLH �� 6LW]XQJ GHV
$XVVFKXVVHV�I�U�.XOWXU�XQG�7RXULVWLN�GHU�6WDGW�:DUVWHLQ�DP�������������6����

[[LLL .QROOH�0DUEDFK��%HUJZHUNH�	�+|KOHQ�LP�+DU]��6����
[[LY (QWIHUQW lKQOLFK LVW GHU %LRWRS�:LOGSDUN LQ GHU $QKROWHU 6FKZHL] VRZLH GDV :LOGJHKHJH EHLP

1HDQGHUWKDO�0XVHXP LQ 0HWWPDQQ� ZR U�FNJH]�FKWHWH $XHURFKVHQ �DOVR +HFN�5LQGHU�� :L�
VHQWH�XQG�:DOGWDUSDQH�JHKDOWHQ�ZHUGHQ�

[[Y 9JO��6LHJIULHG��3���'LH�HLV]HLWOLFKH�7LHUZHOW�QDFK�)XQGHQ�LQ�:DUVWHLQHU�+|KOHQ�
[[YL 0�OOHQPHLVWHU��+��0���6SLHJHOXQJ�XQG�9RUVSLHJHOXQJHQ��6������
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