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(GJDU�%RQMRXU�LP�*HVSUlFK�PLW�1LNODXV�0HLHQEHUJ

XQG�5LFKDUG�'LQGR�ZlKUHQG�GHU�'UHKDUEHLWHQ�]X

'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�
�)RWR� )LOPFRRSHUDWLYH =�ULFK�=RRP�'RNXPHQWDWLRQ�

�(V�ZDU�QLFKW�IDOVFK��GDVV�VLFK�GLH�6FKZHL]�LP�.ULHJ

GXUFKJHVFKOlQJHOW�KDWWH��ZLH�VLH�NRQQWH�XQG�PXVVWH�¥

JUXQGIDOVFK�ZDU�HUVW��GHQ�EHJU�QGHWHQ�2SSRUWXQLVPXV�LQ�HLQH

+HOGHQJHVFKLFKWH�XP]XIlOVFKHQ�XQG�MHGHQ�HLQHQ�/XPSHQ�]X

VFKHOWHQ��GHU�VLH�QLFKW�QDFKEHWHWH��

$GROI�0XVFKJ
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,QKDOW

'DQNVDJXQJ �

(LQOHLWXQJ �

=XP�7KHPD �

)UDJHVWHOOXQJHQ ��

4XHOOHQ ��

)RUVFKXQJVVWDQG ��

� 'HU�=ZHLWH�:HOWNULHJ�LP�$OWHQ�6FKZHL]HU�)LOP ��

��� 9RQ�GHU�*HLVWLJHQ�/DQGHVYHUWHLGLJXQJ�]XP��3UDHVHQV�+XPDQLVPXV� ��

����� $UPHHILOPH��0LOLWlULVFKH�/DQGHVYHUWHLGLJXQJ�LP�.LQR ��
������� 'RNXPHQWDUILOPH �EHU GLH $UPHH� )LOPLVFKH 0RELOPDFKXQJ ��

������� )�VLOLHU :LSI� 'DV ,GHDO GHV 6FKZHL]HU 6ROGDWHQ ��

������� *LOEHUWH GH &RXUJHQD\ XQG Vª0DUJULWOL XQG Gª6ROGDWH� 'LH 6ROGDWHQP�WWHU ��

������� /DQGDPPDQQ 6WDXIIDFKHU� $UPHHILOP LP KLVWRULVFKHQ *HZDQG ��

������� :LOGHU 8UODXE� */9�)LOP WURW] NULWLVFKHP $QVDW] ��

������� )D]LW� 'LH $EVHQ] YRQ )HLQGHQ ��

����� �3UDHVHQV�+XPDQLVPXV���)LOPH��EHU�GLH�)ULHGHQVLQVHO�6FKZHL] ��
������� 0DULH�/RXLVH� 9RUEHKDOWH �EHUK|UW ��

������� 'LH OHW]WH &KDQFH� .ULWLN RGHU 5HFKWIHUWLJXQJ GHU )O�FKWOLQJVSROLWLN" ��

������� )O�FKWOLQJH LQ GHU 6FKZHL]� 'LH �*HJHQGDUVWHOOXQJ� GHV (-3' ��

������� 'LH *H]HLFKQHWHQ XQG 1DFK GHP 6WXUP� .ULHJVU�FNEOLFN PLW (LQ]HOVFKLFNVDOHQ ��

������� 'LH YLHU LP -HHS� 'HU .DOWH .ULHJ YHUGUlQJW GHQ +XPDQLVPXV ��



,QKDOW

�

������� )D]LW� 0LWOHLG VWDWW $QNODJH ��

��� 'LH���HU�-DKUH ��

����� 'HU�3UR]HVV�GHU�=ZDQ]LJWDXVHQG��5�FNEOLFN�LP�$EVWLPPXQJVNDPSI ��

����� 'HU�����0DL��+DOEKHU]LJH�9HUJDQJHQKHLWVEHZlOWLJXQJ ��

����� +'�6ROGDW�/lSSOL��$QWLPLOLWDULVPXV�LP�$NWLYGLHQVW ��

� 'HU�=ZHLWH�:HOWNULHJ�LP�1HXHQ�6FKZHL]HU�)LOP ��

��� $QSDVVXQJ�XQG�:LGHUVWDQG ��

����� 'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��
.ODVVHQMXVWL]�EHL�/DQGHVYHUUDW" ��

����� (V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ��
'LH�*UHQ]HQ�GHU�ILOPLVFKHQ�*HVFKLFKWVVFKUHLEXQJ ���

����� *OXW��$UJXPHQWHNDWDORJ�]XP�:DIIHQH[SRUW ���

����� )D]LW��,QIUDJHVWHOOXQJ�YRQ�(LQKHLW�XQG�:LGHUVWDQGVZLOOH ���

��� )O�FKWOLQJVSROLWLN�XQG�KXPDQLWlUH�+LOIH ���

����� 'DV�%RRW�LVW�YROO��'LH�0LWYHUDQWZRUWXQJ�GHV�HLQ]HOQHQ ���

����� 'LH�XQWHUEURFKHQH�6SXU�
)O�FKWOLQJVSROLWLN�DOV�$VSHNW�GHV�$QWLIDVFKLVPXV ���

����� )D]LW��9HUPLWWOXQJ�EHNDQQWHU�0LVVVWlQGH ���

6FKOXVVZRUW ���

%LEOLRJUDSKLH�)LOPRJUDSKLH ���

4XHOOHQ ���

$UFKLYEHVWlQGH ���

8QJHGUXFNWH�4XHOOHQ ���

*HGUXFNWH�4XHOOHQ ���

)LOPH ���

/LWHUDWXU�)HUQVHKVHQGXQJHQ ���

/LWHUDWXU ���

)HUQVHKVHQGXQJHQ ���



�

'DQNVDJXQJ

)�U�GLH�YLHOIlOWLJH�8QWHUVW�W]XQJ�EHL�GLHVHU�$UEHLW�P|FKWH�LFK�PLFK�EHL�IROJHQGHQ�3HUVRQHQ

EHGDQNHQ��LQ�DOSKDEHWLVFKHU�5HLKHQIROJH��

)HOL[�$HSSOL

5HJXOD�%HFN��6FKZHL]HU�)HUQVHKHQ�'56��=�ULFK�

0DULRQ�%LJJHU

5HJXOD�%REVW��6FKZHL]HULVFKHV�)LOP]HQWUXP��=�ULFK�

&KULVWLQH�1��%ULQFNPDQQ��6HPLQDU�I�U�)LOPZLVVHQVFKDIW��=�ULFK�

0D\�0��%URGD��6FKZHL]HU�)HUQVHKHQ�'56��=�ULFK�

'DQLHO�%�VVHU��(FKR�)LOP��=�ULFK�

7KRPDV�&KULVWHQ��6HPLQDU�I�U�)LOPZLVVHQVFKDIW��=�ULFK�

3HWHU�'D�5LQ��3UR�+HOYHWLD��=�ULFK�

+DQV�0��(LFKHQODXE��6FKZHL]HU�5DGLR�'56��=�ULFK�

6RQLD�)ULFN

6DELQH�*LVLJHU

-�UJ�+DVVOHU

0RQLND�,PERGHQ��)RUVFKXQJVVWHOOH�I�U�6R]LDO��XQG�:LUWVFKDIWVJHVFKLFKWH��=�ULFK�

0DWKLDV�.QDXHU

:ROIUDP�.QRUU��'LH�:HOWZRFKH��=�ULFK�

%HUQDGHWWH�0HLHU��=RRP�'RNXPHQWDWLRQ��=�ULFK�

8UVXOD�0HLHU��$UFKLY�I�U�=HLWJHVFKLFKWH��=�ULFK�

)UlQ]L�0HLVWHU��)RUVFKXQJVVWHOOH�I�U�6R]LDO��XQG�:LUWVFKDIWVJHVFKLFKWH��=�ULFK�

%DUEDUD�0HL[QHU��&LQpPDWKqTXH�6XLVVH��/DXVDQQH�

-DFTXHOLQH�3HWHU

0DULDQQH�6DXWHU

6LOYLD�XQG�:LOOL�6DXWHU�1LHGHUHU

&DURO�6S\FKHU��6FKZHL]HU�)HUQVHKHQ�'56��=�ULFK�

3HWHU�)ULW]�6WXFNL��=RRP�'RNXPHQWDWLRQ��=�ULFK�

-RVHI�6WXW]HU��)LOPEXOOHWLQ��:LQWHUWKXU�



>�/HHUVHLWH�@

>�/HHUVHLWH�@



�

(LQOHLWXQJ

=XP�7KHPD

,Q�VHLQHQ�/LWHUDWXUEHULFKWHQ�]XU�*HVFKLFKWH�GHU�6FKZHL]� LP�=ZHLWHQ�:HOWNULHJ��NRQVWD�

WLHUW�*HRUJ�.UHLV�HLQH� LQ�GHQ���HU�-DKUHQ�HQWVWDQGHQH�XQG�LQ�GHQ���HU�-DKUHQ�]XP�'XUFK�

EUXFK�JHODQJWH�NULWLVFKH�+LVWRULRJUDSKLH��'LHVH� VWHOOWH�GHQ�ELVKHULJHQ��GXUFK�GDV� UHODWLY�KR�

PRJHQH� 6HOEVWYHUVWlQGQLV� GHU� $NWLYGLHQVWJHQHUDWLRQ� JHSUlJWHQ� .RQVHQV� PDVVLY� LQ� )UDJH�

7KRPDV� 0DLVVHQ� VSULFKW� LQ� GLHVHP� =XVDPPHQKDQJ� YRQ� GHU� �UHYLVLRQLVWLVFKHQ� :HQGH� QDFK

��������bKQOLFK�ILQGHW�PDQ�LP�6FKZHL]HU�)LOP�HLQHQ�%UXFK�PLW�GHQ�ELVKHULJHQ�7UDGLWLRQHQ�

GHU�VLFK�0LWWH�GHU���HU�-DKUH�LQ�HLQHP�HLJHQWOLFKHQ�1HXDQIDQJ�PDQLIHVWLHUWH�XQG�LQ�GHQ���HU

-DKUHQ� VHLQHQ� HUVWHQ�+|KHSXQNW� HUOHEWH�� 'LHVH� 3DUDOOHOLWlW� LVW� QDW�UOLFK� NHLQ� =XIDOO�� %HLGH

%HZHJXQJHQ�¥�KLHU�GLH�1HXH�6FKXOH��LQ�GHU�*HVFKLFKWVIRUVFKXQJ��GRUW�GHU�1HXH�6FKZHL]HU

)LOP�¥�ZDUHQ�OHW]WOLFK�GDV�3URGXNW� MHQHU�,QIUDJHVWHOOXQJ�WUDGLWLRQHOOHU�1RUPHQ�XQG�,QVWLWX�

WLRQHQ��ZHOFKH�I�U�GLH�VSlWHQ���HU�-DKUH�W\SLVFK�LVW�

'LH�YRUOLHJHQGH�$UEHLW�PDFKW�GHQ�9HUVXFK��GLHVH�EHLGHQ�7HQGHQ]HQ�]XHLQDQGHU�LQ�%H]LH�

KXQJ�]X�VHW]HQ��6LH�VROO�]HLJHQ��LQZLHIHUQ�QLFKW�QXU�+LVWRULNHU��3XEOL]LVWHQ�XQG�6FKULIWVWHOOHU�

VRQGHUQ� DXFK�GLH� ¥� YRQ�.UHLV� NDXP�EHU�FNVLFKWLJWHQ�� ¥� )LOPHPDFKHU� DQ� GHU�(UIRUVFKXQJ�

������������������������������������������������
�

,QVEHVRQGHUH .UHLV ����D� VLHKH DXFK $QP� ���

�
0DLVVHQ ����� 6� ����

�
7HUPLQXV DXV .UHLV ����� 6� ����

�
'LHVHU 9RUZXUI EHGDUI HLQHU 3Ul]LVLHUXQJ� ,Q GHQ YHUVFKLHGHQHQ /LWHUDWXUEHULFKWHQ YRQ .UHLV ]XU 6FKZHL]

LP =ZHLWHQ :HOWNULHJ ZHUGHQ ]ZDU HLQLJH GHU ZLFKWLJVWHQ )LOPH JHQDQQW� QDPHQWOLFK 'LH (UVFKLHVVXQJ

GHV /DQGHVYHUUlWHUV (UQVW 6� ��KHIWLJH .RQWURYHUVH >�@ XP >�@ GLH RIIHQEDU VSH]LHOO ZLFKWLJH )UDJH� RE GHU )LOP

YRP %XQG HLQH 4XDOLWlWVSUlPLH HUKDOWHQ VROO XQG GDV VFKZHL]HULVFKH )HUQVHKHQ LKQ DXVVWUDKOHQ G�UIH�� .UHLV ����D�

6� ���I�� 'DV %RRW LVW YROO ��PLW HLQHP %HUOLQHU %lUHQ DXVJH]HLFKQHWHU )O�FKWOLQJVILOP�� .UHLV ����E� 6� ���� XQG

'LH XQWHUEURFKHQH 6SXU �NRPPHQWDUORVH (UZlKQXQJ� .UHLV ����� 6� ����� IHUQHU GLH )HUQVHKVHULHQ 'LH

6FKZHL] LP .ULHJ ��NRQWUDVWLHUW HWZDV VWlUNHU DOV %RQMRXU GLH UHVWULNWLYH +DOWXQJ GHU %HK|UGHQ XQG GLH 7HQGHQ] ]XU



(LQOHLWXQJ

��

1HXVFKUHLEXQJ�XQG�9HUPLWWOXQJ�GHU�*HVFKLFKWH�GHU�6FKZHL]�LP�=ZHLWHQ�:HOWNULHJ�EHWHLOLJW

ZDUHQ��6LH�VROO�GLH�)UDJH�NOlUHQ��RE�QLFKW�QXU�GLH��JHVHOOVFKDIWVSROLWLVFK�PRWLYLHUWH��GHU��DNDGHPL�

VFKHQ��+LVWRULRJUDSKLH�HLQHQ�6FKULWW�YRUDXV�ZDU��ZLH�.UHLV�GDUOHJW���VRQGHUQ�RE�QLFKW�DXFK�KL�

VWRULVFKH�)LOPH�ZHVHQWOLFKH�,PSXOVH�I�U�GLH�VFKULIWOLFKH�+LVWRULRJUDSKLH�JHOLHIHUW�KDEHQ���(UVW

MXQJH�)LOPHU� >�@�KDEHQ� GLH�6FKZHL]� JH]ZXQJHQ�� LKUH� HLJHQH�9HUJDQJHQKHLW�]X� EHZlOWLJHQ��� ¥�GLHVH

YRQ�(ZDOG�%LOOHUEHFN�VHKU�SRLQWLHUW�IRUPXOLHUWH�%HKDXSWXQJ�JLOW�HV�]X��EHUSU�IHQ�

'DV� .HUQVW�FN� GHU� IROJHQGHQ� $XVI�KUXQJHQ� ELOGHW� HLQH� ,QKDOWVDQDO\VH� GHU� ZLFKWLJVWHQ

6FKZHL]HU�.LQRILOPH� DXV� GHU�=HLW� ]ZLVFKHQ� ����� XQG� ������ZHOFKH� VLFK�PLW� GHP�=ZHLWHQ

:HOWNULHJ�DXVHLQDQGHUVHW]HQ��8P�GLH�)UDJH�NOlUHQ�]X�N|QQHQ��ZLH�ZHLW�GLHVH�)LOPH�EHNDQQWH

XQG�DOOJHPHLQ�DN]HSWLHUWH�3RVLWLRQHQ�YHUWUHWHQ�XQG�ZLH�ZHLW�VLH�QHXH�$QVlW]H�YHUIROJHQ��ZLUG

DXFK�GHU�]XP�MHZHLOLJHQ�=HLWSXQNW�HUUHLFKWH�6WDQG�LQ�GHU�+LVWRULRJUDSKLH�UHV�PLHUW��$XVVHU�

GHP�ZLUG�GLH�5H]HSWLRQ�GHU�)LOPH�DQKDQG�YRQ�5H]HQVLRQHQ�LQ�VFKZHL]HULVFKHQ�=HLWXQJHQ

XQG�=HLWVFKULIWHQ�XQWHUVXFKW��XP�HLQHQ�+LQZHLV�DXI�GLH�GDPDOLJH�|IIHQWOLFKH�0HLQXQJ�]X�HU�

KDOWHQ��$XV�GHU�(UNHQQWQLV�KHUDXV��GDVV�GHU�1HXH�6FKZHL]HU�)LOP�LPPHU�LP�*HJHQVDW]�]XP

$OWHQ� 6FKZHL]HU� )LOP� JHVHKHQ� ZHUGHQ�PXVV�� ZHUGHQ� YRUJlQJLJ� DXFK� GLH� ]HLWJHQ|VVLVFKHQ

)LOPH��EHU�GHQ�=ZHLWHQ�:HOWNULHJ�DXVI�KUOLFK�EHKDQGHOW��$XV�GHU�%UHLWH�GLHVHV�$QVDW]HV�HU�

JLEW� VLFK�� GDVV� GLH� YRUOLHJHQGH� $UEHLW� DOV� hEHUEOLFNVGDUVWHOOXQJ� ]XP� 7KHPD� �'HU� =ZHLWH

:HOWNULHJ� LP�6FKZHL]HU�)LOP��NRQ]LSLHUW� LVW��(LQH� VROFKH� IHKOWH� ELVKHU�ZHLWHVWJHKHQG�� XQG

VRPLW�KRIIH�LFK��HLQH�%DVLV�I�U�]XN�QIWLJH��GHWDLOOLHUWHUH�8QWHUVXFKXQJHQ�]X�OHJHQ�

'LH�$UEHLW�LVW�LP�ZHVHQWOLFKHQ�FKURQRORJLVFK�JHJOLHGHUW��'LH�3HULRGLVLHUXQJ�G�UIWH�GXUFK

GLH�$XVI�KUXQJHQ� LQ�GHQ� MHZHLOLJHQ�.DSLWHOQ�KLQUHLFKHQG�EHJU�QGHW� VHLQ��(LQ]LJ�GLH�:DKO

GHV�(QGSXQNWV�LP�-DKU������EHGDUI�HLQHU�(UNOlUXQJ��$XVJHKHQG�YRQ�GHU�hEHUOHJXQJ��GDVV�GHU

=HUIDOO� GHV�2VWEORFNV� XQG� GDV� (QGH� GHV�.DOWHQ�.ULHJV� HLQHQ�ZHVHQWOLFKHQ� (LQIOXVV� DXI� GLH

�������������������������������������������������������������������������������������������������������������������������������������������������������������
¯YRUVFKULIWVZLGULJ KXPDQHQ° +LOIVEHUHLWVFKDIW HLQ]HOQHU .UlIWH�� .UHLV ����E� 6� ���� XQG +RORFDXVW �EHVFKULHEHQ

ZHUGHQ QXU GLH ]DKOUHLFKHQ )ROJHSXEOLNDWLRQHQ� QLFKW GHU )LOP VHOEVW� .UHLV ����E� 6� ���� VRZLH GLH QRFK

ZlKUHQG GHV .ULHJV JHGUHKWHQ )LOPH 'LH OHW]WH &KDQFH ��HUVWH XQG EHPHUNHQVZHUW VFKQHOO ]XVWDQGHJHNRPPHQH

¯KLVWRULRJUDSKLVFKH° /HLVWXQJ� ¥ �DXFK KHXWH QRFK VHKHQVZHUW�� .UHLV ����E� 6� ���� XQG 0DULH�/RXLVH ��%HLWUDJ ]XU

)O�FKWOLQJVSUREOHPDWLN�� .UHLV ����E� 6� ���� $QP� ��� 'LH DQJHI�KUWHQ =LWDWH HQWKDOWHQ DOOHUGLQJV EHUHLWV DOOH

VXEVWDQWLHOOHQ $XVVDJHQ� ZHOFKH .UHLV ]X GLHVHQ )LOPHQ PDFKW� ¥ :HVHQWOLFK NRQVHTXHQWHU ZLUG GDV 0HGL�

XP )LOP LQ GHU hEHUVLFKW YRQ -�UJ 6WDGHOPDQQ PLWHLQEH]RJHQ �6WDGHOPDQQ ����� 6� ���¥����� -HQH LVW DOOHU�

GLQJV DXI GLH )O�FKWOLQJVSUREOHPDWLN EHVFKUlQNW� XQG DXFK KLHU VLQG GLH .RPPHQWDUH VHKU NQDSS DXVJHIDO�

OHQ�

�
.UHLV ����D� 6� ����

�
%LOOHUEHFN ����� 6� ���

�
=XP 3URJUDPPDXIWUDJ YRQ �6SXUHQ GHU =HLW� YJO� %URGD ����� 6� ���� 9LHOH GLHVHU 6HQGXQJHQ VLQG ¥ REZRKO

QDFK ���� HQWVWDQGHQ ¥ WURW]GHP LQ GLHVH $UEHLW HLQJHIORVVHQ �YJO� )LOPRJUDSKLH LP $QKDQJ�� DOOHUGLQJV

QLFKW DOV 4XHOOHQ� VRQGHUQ DOV �6HNXQGlUILOPH��



(LQOHLWXQJ

��

*HVFKLFKWVVFKUHLEXQJ�GHV�����-DKUKXQGHUWV�XQG�GDPLW�DXFK�DXI�)LOPH�PLW�KLVWRULVFKHQ�7KH�

PHQ�KDW��LVW�KLHU�HLQH�=lVXU�EH]�JOLFK�XQVHUHU�)UDJHVWHOOXQJ�]X�HUZDUWHQ��+LQ]X�NRPPW��GDVV

LQ�GLHVHP�-DKU�GDV�6FKZHL]HU�)HUQVHKHQ�'56�EHJRQQHQ�KDW��LP�5DKPHQ�GHU�5HLKH��6SXUHQ

GHU�=HLW��KLVWRULVFKH�7KHPHQ�¥�GDUXQWHU�YLHOH�DXV�GHU�=HLW�GHV�=ZHLWHQ�:HOWNULHJV�¥�NRQWL�

QXLHUOLFK�]X�EHKDQGHOQ���6RPLW�ZlUH�HV�VSlWHVWHQV�DE�GLHVHP�=HLWSXQNW�QLFKW�PHKU�JHUHFKW�

IHUWLJW�� )HUQVHKSURGXNWLRQHQ� DXV]XNODPPHUQ��� (LQH� $XVGHKQXQJ� GHV� 8QWHUVXFKXQJV]HLW�

UDXPV��EHU�GDV� -DKU������KLQDXV�KlWWH� DOVR�QHXH�)UDJHVWHOOXQJHQ�YHUODQJW�XQG�GHQ�RKQHKLQ

VFKRQ�XPIDQJUHLFKHQ�4XHOOHQEHVWDQG�QRFK�]XVlW]OLFK�YHUJU|VVHUW�

'LH�*HVFKLFKWH� GHU� 6FKZHL]� LP�=ZHLWHQ�:HOWNULHJ� KDW�ZlKUHQG� GHU� (QWVWHKXQJ� GLHVHU

$UEHLW�HLQH�XQJHDKQWH�$NWXDOLWlW�HUKDOWHQ��'LH�0LWWH������DXIJHNRPPHQH�XQG�ZHLWHUKLQ�DQ�

KDOWHQGH� LQWHUQDWLRQDOH�'LVNXVVLRQ� �EHU� QDFKULFKWHQORVH�9HUP|JHQ� YRQ�+RORFDXVW�2SIHUQ

DXI�6FKZHL]HU�%DQNNRQWHQ�VRZLH��EHU�GLH�*ROGJHVFKlIWH�GHU�6FKZHL]HULVFKHQ�1DWLRQDOEDQN

PLW�GHP�'ULWWHQ�5HLFK�KDW�GLH�*HVFKLFKWH�GHU���HU�XQG���HU�-DKUH�JDQ]�SO|W]OLFK� LQV�=HQ�

WUXP�GHV�|IIHQWOLFKHQ�,QWHUHVVHV�JHU�FNW��'LH�'HEDWWH�LVW�LQ�GHU�)ROJH�QLFKW�QXU�DXI�GDV�9HU�

KDOWHQ� GHU� %DQNHQ� EHVFKUlQNW� JHEOLHEHQ�� VRQGHUQ� KDW� VLFK� DXI� DOOH� $VSHNWH� GHU� 6FKZHL]HU

*HVFKLFKWH�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV� DXVJHGHKQW��'LH�HQWVSUHFKHQGH�%HULFKWHUVWDW�

WXQJ�LQ�GHQ�0HGLHQ�VRZLH�GLH�LQ�GLHVHP�=XVDPPHQKDQJ�SXEOL]LHUWHQ�.RPPLVVLRQVEHULFKWH�

=HLWVFKULIWHQDUWLNHO�� $XIVDW]VDPPOXQJHQ� XQG�0RQRJUDSKLHQ� KDEHQ� HV� PLU� HUOHLFKWHUW�� GHQ

JHJHQZlUWLJHQ�)RUVFKXQJVVWDQG�]X�HUIDVVHQ�XQG�]XJOHLFK�GLH�+LVWRULRJUDSKLH�GHU� OHW]WHQ� ��

-DKUH�QDFK]XYROO]LHKHQ��$XVVHUGHP�VLQG� LQ�GLHVHP�=XVDPPHQKDQJ�YHUVFKLHGHQH� I�U�PHLQH

$UEHLW�]HQWUDOH�)LOPH�ZLHGHU�LP�.LQR��DQ�'LVNXVVLRQVYHUDQVWDOWXQJHQ�RGHU�LP�)HUQVHKHQ�JH�

]HLJW�ZRUGHQ��GLH�PLU�VRQVW�NDXP�]XJlQJOLFK�JHZHVHQ�ZlUHQ��$QGHUHUVHLWV�KDEHQ�GLH�DNWXHO�

OHQ�(QWZLFNOXQJHQ�HLQH�HUKHEOLFKH�0DWHULDOIOXW�EHZLUNW��GLH�HV� ]X� VLFKWHQ�JDOW��'HP�GDPLW

YHUEXQGHQHQ�0HKUDXIZDQG�VWHKW� MHGRFK�GLH�HLQPDOLJH�(UIDKUXQJ�JHJHQ�EHU��ZLH�GLH�EUHLWH

gIIHQWOLFKNHLW�VLFK�SO|W]OLFK�I�U�7KHPHQ�]X�LQWHUHVVLHUHQ�EHJLQQW��I�U�ZHOFKH�+LVWRULNHU�XQG

)LOPHPDFKHU�ZlKUHQG�-DKU]HKQWHQ�QXU�HLQ�EHVFKUlQNWHV�3XEOLNXP�JHIXQGHQ�KDEHQ�

������������������������������������������������
� 1DW�UOLFK LVW DXFK VFKRQ GLH 1LFKWEHU�FNVLFKWLJXQJ HLQ]HOQHU IU�KHUHU )HUQVHKEHLWUlJH ¥ LQVEHVRQGHUH GHU

6HULHQ $GYRNDWHQ GHV )HLQGHV �:HUQHU 5LQJV�(PDQXHO 6FKLOOLJ� ���� ¥ YJO� 5LQJV ������ 'LH 6FKZHL] LP

.ULHJ �:HUQHU 5LQJV� ���� ¥ YJO� 5LQJV ����� RGHU �:DFK DXI� 6FKZHL]HUYRON�� �+HLQ] %�WOHU� ���� ¥ YJO�

%�WOHU ����� ¥ GLVNXWDEHO� 'LHVH HEHQIDOOV PLWHLQ]XEH]LHKHQ ZDU PLU MHGRFK LP 5DKPHQ HLQHU /L]HQWLDWVDU�

EHLW XQG DQJHVLFKWV GHU EHVFKUlQNWHQ =XJlQJOLFKNHLW GHU )HUQVHKDUFKLYH QLFKW P|JOLFK�
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)UDJHVWHOOXQJHQ

(V�OLHJW�DXI�GHU�+DQG��GDVV�EHL�GHU�$QDO\VH�GHV�$OWHQ�6FKZHL]HU�)LOPV�DQGHUH�)UDJHVWHOOXQ�

JHQ�DQ]XZHQGHQ�VLQG�DOV�EHLP�1HXHQ�6FKZHL]HU�)LOP��%HLP�$OWHQ�6FKZHL]HU�)LOP� VLQG� LQV�

EHVRQGHUH�IROJHQGH�$VSHNWH�YRQ�,QWHUHVVH�

� 7KHPHQ��:HOFKH�(UHLJQLVVH��(QWZLFNOXQJHQ�XQG�9HUKlOWQLVVH�LP�,Q��XQG�$XVODQG��GLH�LP

=XVDPPHQKDQJ�PLW�GHP�=ZHLWHQ�:HOWNULHJ�VWHKHQ��ZXUGHQ��EHUKDXSW�LQ�)LOPHQ�WKHPD�

WLVLHUW"�:HOFKH�$VSHNWH�EOLHEHQ�GDJHJHQ�XQEHU�FNVLFKWLJW"�:DUHQ�GLH�EHKDQGHOWHQ�7KH�

PHQ�ZlKUHQG�GHU�JHVDPWHQ�.ULHJV]HLW�GLHVHOEHQ�RGHU�OlVVW�VLFK�¥�P|JOLFKHUZHLVH�LP�=X�

VDPPHQKDQJ� PLW� GHU� .ULHJVHQWZLFNOXQJ� ¥� HLQH� 9HUlQGHUXQJ� EHL� GHU� 7KHPHQZDKO

IHVWVWHOOHQ"�:HOFKH�$XVZLUNXQJHQ�KDWWH�GLHVEH]�JOLFK�LQVEHVRQGHUH�GDV�.ULHJVHQGH"

� 3RVLWLRQHQ��:HOFKH� $XVVDJHQ� PDFKWHQ� GLH� )LOPH� ]X� GHQ� MHZHLOLJHQ� 7KHPHQ"�:LH� ZHLW

ZDUHQ�VLH�HLQHU�UHDOLWlWVJHWUHXHQ�XQG�NULWLVFKHQ�'DUVWHOOXQJ�GHU�6DFKYHUKDOWH�YHUSIOLFKWHW�

XQG� ZLH� ZHLW� VWHOOWHQ� VLH� VLFK� LQ� GHQ� 'LHQVW� GHU� 8QWHUKDOWXQJ� RGHU� GHU� 3URSDJDQGD"

'HFNWHQ�VLFK�GLH�3RVLWLRQHQ�GHU�)LOPH�PLW�GHP��ZDV�PDQ�YHUHLQIDFKHQG�DOV�GDV�RIIL]LHOOH

6HOEVWYHUVWlQGQLV� GHU� 6FKZHL]� RGHU� DOV� GLH� |IIHQWOLFKH�0HLQXQJ� EH]HLFKQHQ� NDQQ�� RGHU

ZXUGHQ�LP�.LQR�HKHU�XQNRQYHQWLRQHOOH�6WDQGSXQNWH�YHUWUHWHQ"�*DE�HV��EHU�GLH�YHUVFKLH�

GHQHQ�)LOPH�KLQZHJ�HLQHQ�.RQVHQV�EH]�JOLFK�EHVWLPPWHU�7KHPHQ��RGHU�QDKPHQ�VLH�HKHU

JHJHQVlW]OLFKH�6WDQGSXQNWH�HLQ"

� (LQVFKUlQNHQGH�)DNWRUHQ��:LH�ZHLW�ZXUGHQ�7KHPHQ�XQG�$XVVDJHQ�GXUFK�GLH�)LOPVFKDIIHQ�

GHQ�E]Z��GLH�)LOPSURGXNWLRQVJHVHOOVFKDIWHQ�EHVWLPPW"�:LH�JURVV�ZDU�GHPJHJHQ�EHU�GHU

GLHVEH]�JOLFKH�(LQIOXVV�GHU�HLGJHQ|VVLVFKHQ�)LOP]HQVXU"

)�U�GHQ�1HXHQ�6FKZHL]HU�)LOP�P�VVHQ�GLHVH�)UDJHVWHOOXQJHQ�PRGLIL]LHUW�XQG�HUZHLWHUW�ZHU�

GHQ��+LHU�VLQG�YRU�DOOHP�IROJHQGH�3XQNWH�]X�XQWHUVXFKHQ�

� 7KHPHQ��:HOFKH�(UHLJQLVVH��(QWZLFNOXQJHQ�XQG�9HUKlOWQLVVH�LP�,Q��XQG�$XVODQG��GLH�LP

=XVDPPHQKDQJ�PLW�GHP�=ZHLWHQ�:HOWNULHJ� VWHKHQ��ZXUGHQ� LQ�)LOPHQ�EHKDQGHOW"�:LH

ZHLW� VWLPPHQ�GLH�7KHPHQ�GHV�$OWHQ� 6FKZHL]HU� )LOPV� XQG� GHV�1HXHQ� 6FKZHL]HU� )LOPV

�EHUHLQ��XQG�ZR�HUVFKORVV�GHU�1HXH�6FKZHL]HU�)LOP�ELVKHU�QLFKW�EHU�FNVLFKWLJWH�7KHPHQ"

� 3RVLWLRQHQ��:HOFKH�$XVVDJHQ�PDFKWHQ�GLH�)LOPH�]X�GHQ�MHZHLOLJHQ�7KHPHQ"�1XW]WHQ�VLH

GLH� ]HLWOLFKH�'LVWDQ]� ]X� GHQ� (UHLJQLVVHQ� I�U� HLQH� NULWLVFKHUH�'DUVWHOOXQJ� GHU� (UHLJQLVVH�

RGHU� OlVVW� VLFK� HLQH� QHXH� )RUP� GHU� 0\WKHQELOGXQJ� RGHU� GHU� 3URSDJDQGD� EHREDFKWHQ"

:RULQ�XQWHUVFKHLGHQ�VLFK�GLH�3RVLWLRQHQ�GHV�1HXHQ�6FKZHL]HU�)LOPV�YRQ�GHQMHQLJHQ��GLH

GHU�$OWH�6FKZHL]HU�)LOP�YHUWUHWHQ�KDWWH"�*DE�HV�LQQHUKDOE�GHV�1HXHQ�6FKZHL]HU�)LOPV�HL�

QHQ�.RQVHQV�GDU�EHU��ZLH�GLH�(UHLJQLVVH�GHV�=ZHLWHQ�:HOWNULHJV�]X�EHXUWHLOHQ�VLQG"

� 5H]HSWLRQ��:HOFKH�5HDNWLRQHQ�O|VWHQ�GLH�)LOPH�GXUFK�LKUH�$XVVDJHQ�DXV"�6WDQGHQ�VLH� LP

(LQNODQJ�PLW� GHU� GDPDOLJHQ�|IIHQWOLFKHQ�0HLQXQJ�RGHU� YHUWUDWHQ� VLH� HKHU�ZHQLJ� DN]HS�
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WLHUWH�6WDQGSXQNWH"�:LH�EHXUWHLOWHQ� LQVEHVRQGHUH�GLH�5H]HQVHQWHQ�GHU�6FKZHL]HU�3ULQW�

PHGLHQ� GLH� )LOPH"� :R� ZXUGH� YHUVXFKW�� PLW� ILQDQ]LHOOHQ� 0LWWHOQ� �]�%�� 6XEYHQWLRQHQ�

3UHLVJHOGHU��(LQIOXVV�DXI�)LOPH�]X�QHKPHQ"�*DE�HV�DOOHQIDOOV�VRJDU�0DVVQDKPHQ�PLW�=HQ�

VXUFKDUDNWHU"

� )RUVFKXQJVEHLWUDJ��*ULIIHQ�GLHVH�)LOPH�EHYRU]XJW�7KHPHQ�DXI��ZHOFKH�YRQ�+LVWRULNHUQ�XQG

3XEOL]LVWHQ�ELVKHU�QLFKW�RGHU�VHOWHQ�EHU�FNVLFKWLJW�ZRUGHQ�ZDUHQ��RGHU�EHVFKUlQNWHQ�VLFK

GLH� )LOPVFKDIIHQGHQ� HKHU� GDUDXI�� EHUHLWV� YRUOLHJHQGH� 5HVXOWDWH� LQ� HLQ� DQGHUHV� 0HGLXP

XP]XVHW]HQ"�/HLVWHWHQ�VLH�DOVR�HLJHQWOLFKH�)RUVFKXQJVDUEHLW�RGHU�JDEHQ�VLH�]XPLQGHVW�$Q�

VW|VVH�GD]X"�1DKPHQ�GLH�)LOPH�H[SOL]LW�DXI�VFKULIWOLFKH�8QWHUVXFKXQJHQ�%H]XJ�XQG�OHJWHQ

VLH�JHJHEHQHQIDOOV�DXFK�EHVWHKHQGH�)RUVFKXQJVNRQWURYHUVHQ�GDU"

� 0HWKRGHQ��:LH�ZHLW�JHQ�JHQ�GLH�)LOPH�LQ�PHWKRGLVFKHU�+LQVLFKW�GHQ�$QIRUGHUXQJHQ�GHU

*HVFKLFKWVZLVVHQVFKDIW��LQVEHVRQGHUH�LP�8PJDQJ�PLW�4XHOOHQ"�8QG�LQZLHIHUQ�KDEHQ�VLH

HLJHQH�0HWKRGHQ�HQWZLFNHOW��ZHOFKH�GXUFK�GDV�0HGLXP�EHJ�QVWLJW�ZHUGHQ�XQG�HLQH�(U�

ZHLWHUXQJ�GHU�WUDGLWLRQHOOHQ�*HVFKLFKWVVFKUHLEXQJ�GDUVWHOOHQ"

4XHOOHQ

'LH�LQ�GHU�*HVFKLFKWVZLVVHQVFKDIW��EOLFKH�8QWHUVFKHLGXQJ�]ZLVFKHQ�4XHOOHQ�XQG�6HNXQ�

GlUOLWHUDWXU� LVW� EHL� ILOPKLVWRULVFKHQ� $UEHLWHQ� VFKZLHULJHU�� ,P� HQJHUHQ� 6LQQ� VWHOOHQ� QXU� GLH

XQWHUVXFKWHQ�)LOPH�4XHOOHQ�GDU��DOOH� VFKULIWOLFKHQ�'RNXPHQWH�ZlUHQ�GHPQDFK�GHU�6HNXQ�

GlUOLWHUDWXU� ]X]XUHFKQHQ�� 4XHOOHQFKDUDNWHU� LP� ZHLWHUHQ� 6LQQ� EHVLW]HQ� DEHU� DXFK� ([SRVpV�

'UHKE�FKHU��9LVLRQLHUXQJVSURWRNROOH��%HJOHLWSXEOLNDWLRQHQ��3UHVVHGRNXPHQWDWLRQHQ��0DWH�

ULDOLHQVDPPOXQJHQ��9HU|IIHQWOLFKXQJHQ�YRQ�E]Z��,QWHUYLHZV�PLW�)LOPVFKDIIHQGHQ�VRZLH�5H�

]HQVLRQHQ�DXV�GHU�(QWVWHKXQJV]HLW�GHU�)LOPH��,P�%HZXVVWVHLQ��GDVV�OHW]WOLFK�NHLQH�.DWHJRUL�

VLHUXQJ� YROOVWlQGLJ� EHIULHGLJW�� �EHUQHKPH� LFK� LP� ZHVHQWOLFKHQ� GLH� 0HWKRGH� YRQ� 5pP\

3LWKRQ���1HEVW�GHQ�)LOPHQ�UHFKQH�LFK�DOVR�DXFK�MHQH�6FKULIWVW�FNH�XQG�3XEOLNDWLRQHQ�]X�GHQ

4XHOOHQ��ZHOFKH�YRQ�GHQ�)LOPVFKDIIHQGHQ�VHOEVW�YHUIDVVW�ZXUGHQ�E]Z��LQ�HQJHU�=XVDPPHQ�

DUEHLW�PLW�LKQHQ�XQG�LQ�GLUHNWHP�=XVDPPHQKDQJ�PLW�GHQ�)LOPHQ�HQWVWDQGHQ�VLQG��IHUQHU�GLH

]HLWJHQ|VVLVFKHQ�5H]HQVLRQHQ��7URW]� GLHVHV� HUZHLWHUWHQ�4XHOOHQEHJULIIV� EOHLEHQ� MHGRFK� GLH

)LOPH�GHU�PLW�$EVWDQG�ZLFKWLJVWH�8QWHUVXFKXQJVJHJHQVWDQG�GLHVHU�$UEHLW��'LH�QDFKIROJHQ�

GHQ�$XVI�KUXQJHQ�VROOHQ�GHQ�8PJDQJ�PLW�GLHVHU�I�U�GLH�*HVFKLFKWVZLVVHQVFKDIW�HKHU�XQJH�

Z|KQOLFKHQ�4XHOOH�GDUOHJHQ�

=LHO�GLHVHU�$UEHLW� LVW� HV�QLFKW��P|JOLFKVW� MHGHQ�6FKZHL]HU�)LOP� DXI]XI�KUHQ��ZHOFKHU� LP

ZHLWHVWHQ� 6LQQ� QRFK� PLW� GHP� =ZHLWHQ�:HOWNULHJ� LQ� 9HUELQGXQJ� JHEUDFKW� ZHUGHQ� NDQQ�

������������������������������������������������
�

3LWKRQ ����� 6� ���I�
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9LHOPHKU�VROOHQ�GLHMHQLJHQ�3URGXNWLRQHQ�XQWHUVXFKW�ZHUGHQ��ZHOFKH�I�U�GLHVHV�7KHPD�YRQ

]HQWUDOHU�%HGHXWXQJ�VLQG�¥�VHL�HV��ZHLO� VLH�EHVRQGHUV� W\SLVFK�VLQG�� VHL�HV��ZHLO� VLH�HLQH�$XV�

QDKPHHUVFKHLQXQJ�GDUVWHOOHQ��8P�HLQH�P|JOLFKVW�UHSUlVHQWDWLYH�$XVZDKO�WUHIIHQ�]X�N|QQHQ�

ZXUGH�GHQQRFK�GLH�JHVDPWH�6FKZHL]HU�)LOPSURGXNWLRQ�VHLW������ V\VWHPDWLVFK�QDFK�HQWVSUH�

FKHQGHQ�)LOPHQ�GXUFKVXFKW��'LH�0LWWHO�XQG�0HWKRGHQ�GLHVHU�%HVWDQGVDXIQDKPH�VROOHQ�KLHU

NXU]�GDUJHOHJW�ZHUGHQ��6LH�PDFKHQ�DXFK�GHXWOLFK��ZR�/�FNHQ�EHLP�1DFKZHLV�GHU�KLHVLJHQ

)LOPSURGXNWLRQ�EHVWHKHQ�

)�U�GLH�=HLW� ELV� ����� VWHKW�PLW�+HUYp�'XPRQWV�*HVFKLFKWH� GHV�6FKZHL]HU�)LOPV��� HLQH� YHU�

JOHLFKVZHLVH�XPIDQJUHLFKH�XQG�YROOVWlQGLJH�NRPPHQWLHUHQGH�)LOPRJUDSKLH� ]XU�9HUI�JXQJ�

GLH�DOV�ILOPKLVWRULVFKHV�6WDQGDUGZHUN�JLOW�XQG�YRP�,QIRUPDWLRQVJHKDOW�KHU�GHXWOLFK��EHU�GLH

$XIVWHOOXQJ�YRQ�)HOL[�$HSSOL���KLQDXVJHKW��$OOHUGLQJV�EHVFKUlQNW�VLFK�'XPRQW�DXI�6SLHOILOPH�

'RNXPHQWDUILOPH�ZHUGHQ�QXU�EHU�FNVLFKWLJW�� VRIHUQ�VLH�HLQH�6SLHOKDQGOXQJ�HQWKDOWHQ��(LQH

HQWVSUHFKHQGH�3XEOLNDWLRQ�I�U�GHQ�1HXHQ�6FKZHL]HU�)LOP�IHKOW�KLQJHJHQ��'HU�HUVWH�6FKZHL]HU

)LOPNDWDORJ�DXV�GHP�-DKU������HUIDVVW�]ZDU�DXFK�)LOPH�VHLW������XQG�VFKOLHVVW�VRPLW�QDKWORV�DQ

'XPRQWV�:HUN�DQ��'LHVHU�-DKUHVLQGH[��GHU�VHLW������XQWHU�GHP�QHXHQ�7LWHO�6ZLVV�)LOPV�HU�

VFKHLQW��GLHQW�DEHU�KDXSWVlFKOLFK�GHU�9HUPDUNWXQJ�GHU�HLQKHLPLVFKHQ�3URGXNWLRQ�GXUFK�GDV

6FKZHL]HULVFKH�)LOP]HQWUXP��(U�EHVFKUlQNW�VLFK�GHVKDOE�DXI�GLH�DOOHUQ|WLJVWHQ�$QJDEHQ�XQG

HUIDVVW�DXFK�QXU�HLQH�$XVZDKO�GHU� LQ�GHU�6FKZHL]�RGHU�YRQ�6FKZHL]HUQ� LP�$XVODQG�KHUJH�

VWHOOWHQ�)LOPH��=XGHP�NDQQ�PDQ�YRQ�HLQHP�VROFKHQ�3URPRWLRQVLQVWUXPHQW�NHLQH�NULWLVFKH

$QDO\VH� HUZDUWHQ�� (UJlQ]HQG� ]X� GHQ�)LOPNDWDORJ�� E]Z�� 6ZLVV� )LOPV�$XVJDEHQ� YRQ� ����� ELV

�����KDEH�LFK�GHVKDOE�DOOH�$XVJDEHQ�GHU�=HLWVFKULIW�&LQHPD�GHU�-DKUH������ELV������DXVJHZHU�

WHW���� 'LHVH� 3XEOLNDWLRQ� KDW� VLFK� VFKRQ� IU�K� XP� GLH� 'RNXPHQWDWLRQ� GHV� VFKZHL]HULVFKHQ

)LOPVFKDIIHQV�EHP�KW����ZHQQ�DXFK�GHU�GDULQ�HQWKDOWHQH�.ULWLVFKH�,QGH[�GHU�-DKUHVSURGXNWLRQ�HUVW

������������������������������������������������
��

'XPRQW ����� =XU .ULWLN DQ GLHVHP :HUN YJO� &RVDQGH\ �����

�� $HSSOL ����� 6� ���¥���� 'LHVH )LOPRJUDSKLH XPIDVVW 9RUVSDQQGDWHQ XQG HLQH NQDSSH ,QKDOWVEHVFKUHLEXQJ

DOOHU 6FKZHL]HU 6SLHO� XQG 'RNXPHQWDUILOPH� GLH ]ZLVFKHQ ���� XQG ���� KHUJHVWHOOW ZXUGHQ XQG DOV HLJHQ�

VWlQGLJH %HLWUlJH �VRJHQDQQWH +DXSWILOPH� LP UHJXOlUHQ .LQRSURJUDPP ]X VHKHQ ZDUHQ�
��

'HU 7LWHO &LQHPD ZXUGH HUVW PLW GHU 1XPPHU �� LP -DKU ���� HLQJHI�KUW� 'LH HUVWH $XVJDEH HUVFKLHQ ���� DOV

'HU )LOPNOXE� PLW GHU 1XPPHU � GHV JOHLFKHQ -DKUHV HUIROJWH GLH 8PEHQHQQXQJ LQ )LOPNOXE ¥ &LQpFOXE� (L�

QHQ hEHUEOLFN �EHU GLH *HVFKLFKWH GLHVHU =HLWVFKULIW YHUPLWWHOW $HVFKEDFK �����

��
=X HUZlKQHQ VLQG LQVEHVRQGHUH GLH 7KHPHQQXPPHUQ ]XP 6FKZHL]HU )LOP� �������� ��¥�������� ��������

������� ������ XQG �������
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VHLW������HUVFKHLQW�XQG�]ZDU�UHSUlVHQWDWLY��DEHU�HEHQIDOOV�QLFKW�YROOVWlQGLJ�LVW����)�U�HUJlQ]HQ�

GH�$QJDEHQ�VW�W]H�LFK�PLFK�KDXSWVlFKOLFK�DXI�GDV�/H[LNRQ�GHV�LQWHUQDWLRQDOHQ�)LOPV���

%LV�DQKLQ�KDEH�LFK�RKQH�ZHLWHUH�(UNOlUXQJ�GHQ�%HJULII��6FKZHL]HU�)LOP��YHUZHQGHW��6Sl�

WHVWHQV�EHL�GHU�'XUFKVLFKW�YRQ�)LOPRJUDSKLHQ�ZLUG�PDQ�MHGRFK�XQZHLJHUOLFK�PLW�GHP�3UR�

EOHP�NRQIURQWLHUW��ZLH�6FKZHL]HU�)LOPH�JHJHQ�EHU�DXVOlQGLVFKHQ�)LOPHQ�DEJHJUHQ]W�ZHUGHQ

N|QQHQ��ZHOFKH�.ULWHULHQ�GDI�U�EHQXW]W�ZHUGHQ�VROOHQ��,VW�HV�EHLVSLHOVZHLVH�GLH�1DWLRQDOLWlW

GHV�5HJLVVHXUV��GHVVHQ�:RKQVLW]��GHU�'UHKRUW�RGHU�GHU�6LW]�GHU�3URGXNWLRQVILUPD"�*HUDGH�LQ

GHU� 6FKZHL]� ELOGHQ� HLQH� VSlUOLFKH� )LOPI|UGHUXQJ�� GDV� )HKOHQ� YRQ�$XVELOGXQJVVWlWWHQ�� HLQH

EHVFKHLGHQH�,QIUDVWUXNWXU�XQG�HLQ�NOHLQHV��DXI�YHUVFKLHGHQH�6SUDFKUHJLRQHQ�YHUWHLOWHV�3XEOL�

NXP�HLQH�XQKHLOYROOH�$OOLDQ]��'HVKDOE�WULIIW�PDQ�KLHU�EHVRQGHUV�KlXILJ�DXI�OlQGHU�EHUJUHLIHQ�

GH�.RSURGXNWLRQHQ�XQG�DXI�)LOPHPDFKHU��GLH�LKUH�3URMHNWH�LP�$XVODQG�UHDOLVLHUHQ�RGHU�DXV�

OlQGLVFKH�0LWDUEHLWHU�EHL]LHKHQ��'DV�'HILQLWLRQVSUREOHP�VWHOOW�VLFK�VFKRQ�EHL�)LOPHQ�DXV�GHQ

VSlWHQ���HU�XQG�IU�KHQ���HU�-DKUHQ��DOV�YLHOH�(PLJUDQWHQ�LQ�GHU�KLHVLJHQ�)LOPLQGXVWULH�WlWLJ

ZDUHQ��'XPRQW�NRPPW� ]XP�6FKOXVV�� GDVV� QXU� VHKU� VSRUDGLVFK� HLQ�KXQGHUWSUR]HQWLJ� DXWR�

FKWKRQHV� VFKZHL]HULVFKHV� )LOPVFKDIIHQ� H[LVWLHUW� KDW���� ,FK� KDEH� PLFK� EHL� GHU� $XVZDKO� GHU

)LOPEHLVSLHOH�DQ�GLH�REHQ�HUZlKQWHQ�)LOPRJUDSKLHQ�VRZLH�DQ�GLH�HLQVFKOlJLJH�6HNXQGlUOLWH�

UDWXU�JHKDOWHQ�¥�LP�%HZXVVWVHLQ��GDVV�GXUFK�GLH�OHLFKW�XQWHUVFKLHGOLFKHQ�'HILQLWLRQVNULWHULHQ

GLHVHU�:HUNH�HLQH�JHZLVVH�,QNRQVHTXHQ]�EHL�*UHQ]IlOOHQ�QLFKW�JDQ]�DXVJHVFKORVVHQ�LVW�

$XFK� GHU� 7HUPLQXV� �1HXHU� 6FKZHL]HU� )LOP��� GHU� LQ� GHU� /LWHUDWXU� KlXILJ� LQ� GLHVHU

6FKUHLEZHLVH� YHUZHQGHW� XQG� GDPLW� DOV� IHVWVWHKHQGHU� %HJULII� JHNHQQ]HLFKQHW�ZLUG�� YHUODQJW

HLQH�(UNOlUXQJ�� �1HX��KHLVVW� LQ�GLHVHP�)DOO�QLFKW� HLQIDFK� �DXV� GHU� M�QJHUHQ�9HUJDQJHQKHLW

VWDPPHQG���REZRKO�GLHV�QDW�UOLFK�HEHQIDOOV�]XWULIIW���VRQGHUQ�YRU�DOOHP��LQ�HLQHU�QHXHQ�$UW�

RGHU��HUQHXHUQG���bKQOLFK�ZLH�LQ�DQGHUHQ�/lQGHUQ��1HXHU�'HXWVFKHU�)LOP�LQ�GHU�%XQGHVUH�

SXEOLN�'HXWVFKODQG��1RXYHOOH�9DJXH�LQ�)UDQNUHLFK��1HRUHDOLVPXV�LQ�,WDOLHQ��)UHH�&LQHPD�LQ

*URVVEULWDQQLHQ��HQWVWDQG�DXFK�LQ�GHU�6FKZHL]�HLQH�QHXH�)LOPWUDGLWLRQ��GLH�VLFK�GHXWOLFK�YRQ

GHU�ELVKHULJHQ�DEKRE�XQG�GLVWDQ]LHUWH��'LH�JHQDQQWHQ�%HZHJXQJHQ�VROOHQ�GDEHL�NHLQHVZHJV

JOHLFKJHVHW]W�ZHUGHQ��VLH�YHUOLHIHQ�QLFKW�HLQPDO�]HLWOLFK�SDUDOOHO��(V�VROO�QXU�GDUDXI�KLQJHZLH�

VHQ� ZHUGHQ�� GDVV� LQ� YLHOHQ� HXURSlLVFKHQ� /lQGHUQ� GLH�8Q]XIULHGHQKHLW� PLW� GHQ� ELVKHULJHQ

7KHPHQ��$XVVDJHQ�XQG�)RUPHQ�]X�HLQHU�QHXHQ�)LOPNXOWXU�I�KUWH��GLH�VLFK�PDUNDQW�YRQ�GHU

ELVKHULJHQ�XQWHUVFKLHG�XQG�DXFK�]HLWOLFK�HLQLJHUPDVVHQ�SUl]LVH�IHVWJHPDFKW�ZHUGHQ�NDQQ�

������������������������������������������������
��

=X GHQ $XVZDKONULWHULHQ YJO� 6FKQHLGHU ����� 6� ���I�

��
/,) ����� 'LH GDULQ HQWKDOWHQHQ ,QIRUPDWLRQHQ �EHU 6FKZHL]HU )LOPH VHLW ���� ZXUGHQ YRQ GHU =RRP�

5HGDNWLRQ E]Z� YRQ GHU =RRP�'RNXPHQWDWLRQ YHUIDVVW XQG HUVFKHLQHQ GHVKDOE YHUJOHLFKVZHLVH ]XYHUOlVVLJ�

*HVSUlFK PLW 3HWHU )ULW] 6WXFNL �=RRP�'RNXPHQWDWLRQ� YRP ��� 6HSWHPEHU �����

�� 'XPRQW ����� (LQOHLWXQJ� .DQQ PDQ VFKZHL]HULVFKHV )LOPVFKDIIHQ GHILQLHUHQ"� R�6�
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��

,Q�GHU�6FKZHL]�LVW�GLHVH�=lVXU�XQVFKZHU�0LWWH�GHU���HU�-DKUH�DXV]XPDFKHQ��8QG�GDV��ZR�

JHJHQ� VLFK�GLHVH�QHXH�)LOPNXOWXU� DEJUHQ]HQ�ZROOWH��ZDU� HLQ�9LHUWHOMDKUKXQGHUW� VFKZHL]HUL�

VFKHU� )LOPSURGXNWLRQ�� GDV� YRQ� *HLVWLJHU� /DQGHVYHUWHLGLJXQJ�� LGHDOLVLHUHQGHU� 6HOEVWGDUVWHO�

OXQJ��+HLPDWILOPHQ�XQG�.OHLQE�UJHUNRP|GLHQ�JHSUlJW�ZRUGHQ�ZDU��'DEHL� LVW�HV�P�VVLJ�]X

HU|UWHUQ��PLW�ZHOFKHP�)LOP�GLHVH�QHXH�(SRFKH�GHQQ�QXQ�JDQ]�JHQDX�EHJRQQHQ�KDW��(V� LVW

DXFK�IUDJOLFK��RE�HV�HLQ�HLJHQWOLFKHV�-DKU�1XOO�GHV�1HXHQ�6FKZHL]HU�)LOPV�JLEW����9HUVFKLHGH�

QH�$XWRUHQ�ZHLVHQ�GDUDXI�KLQ��GDVV�GLH�MXQJHQ�)LOPHPDFKHU�WURW]�GHU�EHZXVVWHQ�$EJUHQ]XQJ

JHJHQ�EHU� LKUHQ� 9RUJlQJHUQ� JOHLFKZRKO� DXI� HLQHU� 7UDGLWLRQ� DXIEDXWHQ� XQG� GDVV� HV� DXFK

VFKRQ� LP�$OWHQ� 6FKZHL]HU� )LOP� YHUHLQ]HOWH�$QVlW]H� ]X� HLQHU� UHDOLWlWVEH]RJHQHQ�� NULWLVFKHQ

'DUVWHOOXQJ�JDE����(V�ZlUH�DXFK�IDOVFK�]X�EHKDXSWHQ��GLH�([SRQHQWHQ�GHV�1HXHQ�6FKZHL]HU

)LOPV�KlWWHQ�GDV�9RUKDQGHQVHLQ� MHJOLFKHU�9RUELOGHU�YRU������ JHOHXJQHW��$OH[DQGHU� -��6HLOHU

HWZD� DQHUNDQQWH� GXUFKDXV� GLH� /HLVWXQJHQ� YRQ�5HJLVVHXUHQ�ZLH�+DQV�7URPPHU� RGHU�0D[

+DXIOHU����REZRKO�HU�HLQH�NODUH�3HULRGHQJUHQ]H�LP�VFKZHL]HULVFKHQ�)LOPVFKDIIHQ�DXVPDFKWH��

XQG�PHLQWH��GLH�$UEHLW�VHLQHU�*HQHUDWLRQ�VWHKH�LP��EHZXVVWHQ�XQG�EHWRQWHQ�*HJHQVDW]�]XU�7UD�

GLWLRQ�GHU�3UDHVHQV>�)LOP�$*@��XQG�KDEH�GHP�WUDGLWLRQHOOHQ�6FKZHL]HU�)LOP�QLFKW�PHKU�DOV��HLQ

SDDU�(LQGU�FNH�XQG�¥�GDV�9DNXXP��GDV�HU�KLQWHUODVVHQ�KDWWH���]X�YHUGDQNHQ����'LHVH�JDQ]H�'LVNXV�

VLRQ�lQGHUW�DEHU�QLFKWV�GDUDQ��GDVV�GHU�7HUPLQXV�GHV�1HXHQ�6FKZHL]HU�)LOPV�LQ�GHU�/LWHUDWXU

GXUFKJHKHQG�YHUZHQGHW�ZLUG�XQG�GDVV�DXFK�GLH�3HULRGHQJUHQ]H�0LWWH�GHU���HU�-DKUH�DOOJH�

PHLQ�DQHUNDQQW�ZLUG�

1DFKGHP�QXQ�GDUJHOHJW�ZXUGH��ZDV�XQWHU�GHP�6FKZHL]HU�)LOP�XQG�ZDV�XQWHU�GHP�1HXHQ

6FKZHL]HU�)LOP�]X�YHUVWHKHQ�LVW��PXVV�QRFK�SUl]LVLHUW�ZHUGHQ��ZHOFKH�.DWHJRULHQ�YRQ�)LOP

EHKDQGHOW�ZHUGHQ�VROOHQ��%HU�FNVLFKWLJW�ZHUGHQ�VRZRKO�6SLHO��DOV�DXFK�'RNXPHQWDUILOPH�¥

ZDV� =ZLVFKHQIRUPHQ�PLWHLQVFKOLHVVW�� ZHOFKH� JHUDGH� EHL� GHU� %HKDQGOXQJ� YRQ� KLVWRULVFKHQ

7KHPHQ�YHUJOHLFKVZHLVH�KlXILJ�VLQG��1LFKW�EHU�FNVLFKWLJW�ZLUG�KLQJHJHQ�GLH�DNWXHOOH�)LOP�

������������������������������������������������
�� 'LHVH )RUPXOLHUXQJ ILQGHW VLFK HWZD EHL :LGHU ����� KLQWHUH 8PVFKODJVHLWH� RGHU EHL 6HLOHU �����

�� 6R HWZD 6FKODSSQHU ����� 6� ���

��
.RQNUHW QDQQWH 6HLOHU GLH )LOPH 5RPHR XQG -XOLD DXI GHP 'RUIH �+DQV 7URPPHU� ������ )DULQHW�/ªRU

GDQV OD PRQWDJQH �0D[ +DXIOHU� ����� XQG 0HQVFKHQ� GLH YRU�EHU]LHKHQ �0D[ +DXIOHU� ������ 'LHVH

KlWWHQ PLW LKUHP ,QWHUHVVH I�U $XVVHQVHLWHU XQG +HLPDWORVH EHUHLWV XP ���� GLH *UXQGWKHPDWLN GHV 1HXHQ

6FKZHL]HU )LOPV YRUZHJJHQRPPHQ �6HLOHU ����� 6� ����

�� �2EZRKO GLH $QIlQJH PLW 5+<7+0,. YRQ :DOWHU 0DUWL XQG 5HQL 0HUWHQV XQG PLW 1,&( 7,0( YRQ &ODXGH *R�

UHWWD XQG $ODLQ 7DQQHU ELV LQ GLH -DKUH ������� ]XU�FNUHLFKHQ� VFKHLQW HV PLU ULFKWLJ� ���� DOV GDV *HEXUWVMDKU GHV QHXHQ

6FKZHL]HU )LOPV DQ]XVHW]HQ�� 'LH HUVWHQ 9HUWUHWHU GHV 1HXHQ 6FKZHL]HU )LOPV VLQG I�U LKQ /D 6XLVVH

VªLQWHUURJH �+HQU\ %UDQGW� ������ /HV DSSUHQWLV �$ODLQ 7DQQHU� ����� XQG 6LDPR LWDOLDQL �$OH[DQGHU -�

6HLOHU� ������ 6HLOHU ����� 6� �� ¥ YJO� DXFK 6HLOHU �����

�� 6HLOHU ����� 6� � E]Z� ���
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EHULFKWHUVWDWWXQJ��ZHOFKH� ]XQlFKVW� GXUFK� GLH� )LOPZRFKHQVFKDX���� VHLW� GHQ� ��HU� -DKUHQ� ]X�

QHKPHQG� GXUFK� GDV� )HUQVHKHQ� JHOHLVWHW� ZXUGH�� 'LHVH� Z�UGH� JDQ]� DQGHUH� )UDJHVWHOOXQJHQ

XQG�PHWKRGLVFKH�$QVlW]H�HUIRUGHUQ�¥�JDQ]�DEJHVHKHQ�GDYRQ��GDVV�GLH�=DKO�GHU�]X�XQWHUVX�

FKHQGHQ�%HLWUlJH�VFKOLFKW�]X�JURVV�ZlUH��:LH�EHUHLWV�HUZlKQW�PXVV�DXFK�GLH�$QDO\VH�DQGHUHU

)HUQVHKSURGXNWLRQHQ� ]XN�QIWLJHQ� $UEHLWHQ� �EHUODVVHQ� EOHLEHQ�� 6RPLW� NRPPHQ� KLHU� DXV�

VFKOLHVVOLFK�6SLHO��XQG�'RNXPHQWDUILOPH�]XU�6SUDFKH��ZHOFKH� LP� UHJXOlUHQ�.LQRSURJUDPP

JH]HLJW�ZXUGHQ�

(V�KlWWH�GHQ�5DKPHQ�GLHVHU�$UEHLW�EHL�ZHLWHP�JHVSUHQJW��I�U�MHGHQ�EHKDQGHOWHQ�)LOP�HLQH

GHWDLOOLHUWH�,QKDOWVEHVFKUHLEXQJ�RGHU�JDU�HLQ�)LOPSURWRNROO� �GDV� LQ�FKURQRORJLVFKHU�5HLKHQ�

IROJH� I�U� MHGH�(LQVWHOOXQJ�GLH� YHUVFKLHGHQHQ� ILOPLVFKHQ�3DUDPHWHU��� HUIDVVW�� EHL]XI�JHQ�� ,FK

YHUZHLVH�GLHVEH]�JOLFK�DXI�GLH�REHQ�JHQDQQWHQ�)LOPRJUDSKLHQ�VRZLH�DXI�GLH�6HNXQGlUOLWHUD�

WXU�� IHUQHU� DXI� GLH� )LOPH� VHOEVW� �ZHOFKH�PHKUKHLWOLFK� LP� 6HPLQDU� I�U� )LOPZLVVHQVFKDIW� GHU

8QLYHUVLWlW�=�ULFK�RGHU�DEHU�LQ�GHU�&LQpPDWKqTXH�6XLVVH�LQ�/DXVDQQH�YHUI�JEDU�VLQG���'DPLW

PHLQH�$XVI�KUXQJHQ�DXFK�I�U�MHQH�/HVHU�YHUVWlQGOLFK�VLQG��ZHOFKH�GLH�)LOPH�QLFKW�NHQQHQ�

ZHUGH�LFK� MHGRFK�GHUHQ�,QKDOW�DQ�JHJHEHQHU�6WHOOH� LQ�NQDSSHU�)RUP�UHV�PLHUHQ�XQG�UHODWLY

DXVI�KUOLFK�DXV�'LDORJHQ�XQG�2II�.RPPHQWDUHQ�]LWLHUHQ�

:HQQ�LPPHU�P|JOLFK�KDEH�LFK�EHL�GHU�$QDO\VH�GHU�HLQ]HOQHQ�)LOPH�PLW�HLJHQHQ�9LGHRNR�

SLHQ�JHDUEHLWHW��*HOHJHQWOLFK�ZDU�PLU�MHGRFK�QXU�HLQH�HLQPDOLJH�9LVLRQLHUXQJ�DQOlVVOLFK�HLQHU

|IIHQWOLFKHQ�$XII�KUXQJ�RGHU�LQ�GHU�&LQpPDWKqTXH�6XLVVH�P|JOLFK��VR�GDVV�LFK�PLFK�VWlUNHU

DXI�VFKULIWOLFKH�4XHOOHQ�XQG�6HNXQGlUOLWHUDWXU�VW�W]HQ�PXVVWH��,Q�VROFKHQ�)lOOHQ�IHKOHQ�Z|UW�

OLFKH�=LWDWH� DXV� GHU�7RQVSXU� VRZLH� H[DNWH� 3RVLWLRQVDQJDEHQ� GHU� HLQVFKOlJLJHQ� 6HTXHQ]HQ�

'DVVHOEH�JLOW�DXFK�I�U�MHQH�VHOWHQHQ�)lOOH��LQ�GHQHQ�PLU�GHU�)LOP��EHUKDXSW�QLFKW�]XJlQJOLFK

ZDU��'LHV�LVW�QDW�UOLFK�XQEHIULHGLJHQG��ZLGHUVSLHJHOW�DEHU�GLH�WHLOZHLVH�SUHNlUH�6LWXDWLRQ�EHL

GHU�$UFKLYLHUXQJ�XQG�9HUI�JEDUPDFKXQJ�YRQ�DXGLRYLVXHOOHQ�0HGLHQ����(V�EOHLEW�]X�KRIIHQ�

GDVV�GLH�*U�QGXQJ�GHV�9HUHLQV�0HPRULDY���(QGH������DOV�'DFKRUJDQLVDWLRQ�GHU�PLW�%LOG��XQG

7RQGRNXPHQWHQ� EHIDVVWHQ� ,QVWLWXWLRQHQ� GD]X� I�KUHQ�ZLUG�� GDVV� )LOPKLVWRULNHU� LQ� =XNXQIW

EHVVHUH�9HUKlOWQLVVH�DQWUHIIHQ�ZHUGHQ��=X�KRIIHQ�ZlUH�DEHU�DXFK��GDVV�GLH�*HVFKLFKWVZLVVHQ�

VFKDIW�GLH�%HGHXWXQJ�YRQ�DXGLRYLVXHOOHQ�4XHOOHQ�I�U�GDV�����-DKUKXQGHUW�QRFK�PHKU�VFKlW]HQ

������������������������������������������������
�� 'LH 6FKZHL]HULVFKH )LOPZRFKHQVFKDX LVW UHODWLY JXW HUIRUVFKW� (UZlKQW VHLHQ KLHU GLH $UEHLWHQ YRQ 0D]]ROD

����� *HUGqV ���� XQG *DVVHU ����� YJO� DXFK /DGDPH �����

��
6ROFKH 3DUDPHWHU ZlUHQ HWZD� 'DXHU GHU (LQVWHOOXQJ� .DPHUDSRVLWLRQ E]Z� �EHZHJXQJ XQG (LQVWHOOXQJV�

JU|VVH� %LOGNRPSRVLWLRQ �%LOGLQKDOW� %HOHXFKWXQJ� )DUEJHVWDOWXQJ�� 7RQ �'LDORJH� 2II�6WLPPHQ� 0XVLN�

*HUlXVFKH�� +DQGOXQJ�
��

=X GLHVHU 3UREOHPDWLN YJO� HWZD &RVDQGH\ ����� *UDI ���� XQG *UDI �����

�� %�UJL ����� .�QJ ����� KWWS���ZZZ�PHPRULDY�FK�

http://www.memoriav.ch
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OHUQW��(LQ� VROFKHV�%HZXVVWVHLQ� LVW�GHU]HLW� HUVW� LQ�$QVlW]HQ�YRUKDQGHQ��ZHVKDOE� DXFK� HLQ� HL�

JHQWOLFKHV�,QVWUXPHQWDULXP�I�U�GLH�4XHOOHQDQDO\VH�XQG�GLH�4XHOOHQNULWLN�IHKOW���

$EVFKOLHVVHQG� QRFK� HLQLJH� %HPHUNXQJHQ� ]XU� =LWLHUZHLVH� YRQ� )LOPHQ�� )LOPWLWHO� VLQG

GXUFKJHKHQG�LQ�.DSLWlOFKHQ�JHVHW]W��XP�GLH�8QWHUVFKHLGXQJ�JHJHQ�EHU�%XFK���=HLWXQJV�

XQG�=HLWVFKULIWHQWLWHOQ�]X�HUOHLFKWHUQ��OHW]WHUH�VLQG�NXUVLY�JHVHW]W���%HL�GHU�HUVWHQ�(UZlKQXQJ

HLQHV�)LOPV�LVW�LQ�.ODPPHUQ�QHEVW�GHP�1DPHQ�GHV�5HJLVVHXUV�DXFK�GDV�3URGXNWLRQVMDKU�EHL�

JHI�JW�� XP� HLQH� ]HLWOLFKH� (LQRUGQXQJ� ]X� HUP|JOLFKHQ�� %HL� )LOPHQ�� ZHOFKH� ZlKUHQG� GHV

.ULHJV� RGHU� XQPLWWHOEDU� GDYRU� E]Z�� GDQDFK� HQWVWDQGHQ� VLQG�� ZHUGHQ� GLHVH� $QJDEHQ� QDFK

0|JOLFKNHLW�QRFK�JHQDXHU�VSH]LIL]LHUW��XP�GLH�3DUDOOHOHQ�]X�GHQ�LQWHUQDWLRQDOHQ�(UHLJQLVVHQ

]LHKHQ�]X�N|QQHQ��'HU�=XVDW]��'��VWHKW�GDEHL�I�U��'UHKDUEHLWHQ����(��I�U��(UVWDXII�KUXQJ��

GLHVH�-DKUHV]DKOHQ�VLQG�QLFKW�QRWZHQGLJHUZHLVH�LGHQWLVFK��ZDV�DXFK�GLH�XQWHUVFKLHGOLFKH�'D�

WLHUXQJ�EHVWLPPWHU�)LOPH� LQ�GHU�/LWHUDWXU�HUNOlUW��:LUG�DXI�EHVWLPPWH�6]HQHQ��6HTXHQ]HQ�

(LQVWHOOXQJHQ�RGHU�'LDORJH�YHUZLHVHQ��VR�HUIROJW�GLH�3RVLWLRQVDQJDEH�LQ�6WXQGHQ�XQG�0LQX�

WHQ�LQ�GHU�)RUP�>�����@��ZREHL�DXFK�GHU�9RUVSDQQ�LQ�GLH�%HUHFKQXQJ�PLWHLQEH]RJHQ�ZXUGH�

*HZLVVH� 8QJHQDXLJNHLWHQ� VLQG� KLHU� XQYHUPHLGEDU�� HWZD� ZHJHQ� GHU� XQWHUVFKLHGOLFKHQ

%LOGUDWHQ�YRQ�)LOPSURMHNWLRQ�XQG�)HUQVHKHQ�E]Z��9LGHR��ZHJHQ�GHU�EHVFKUlQNWHQ�*HQDXLJ�

NHLW�YRQ�=lKOZHUNHQ�EHL�9LGHRUHFRUGHUQ�RGHU�ZHLO�JHZLVVH�)LOPH�LQ�XQWHUVFKLHGOLFKHQ�)DV�

VXQJHQ�H[LVWLHUHQ��,Q�DOOHU�5HJHO�G�UIWH�GLHVH�=HLWDQJDEH�MHGRFK�JHQ�JHQ��XP�HLQH�EHVWLPPWH

6WHOOH�VFKQHOO�]X�ILQGHQ�

:DV�GLH�VFKULIWOLFKHQ�4XHOOHQ�DQEHODQJW��VR�VWDPPHQ�GLHVH�]XPHLVW�DXV�GHU�=RRP�'RNX�

PHQWDWLRQ�I�U�)LOP����'LHVH�'RNXPHQWDWLRQVVWHOOH� I�KUW�'RVVLHUV��EHU� LQ��XQG�DXVOlQGLVFKH

)LOPH��GLH�QHEVW�=HLWXQJV��XQG�=HLWVFKULIWHQUH]HQVLRQHQ�DXFK�XQJHGUXFNWH�4XHOOHQ�ZLH�([�

SRVpV�XQG�'UHKE�FKHU��3UHVVHGRNXPHQWDWLRQHQ��%ULHIZHFKVHO�XQG�DQGHUH�'RNXPHQWH�XP�

IDVVHQ��ZHOFKH�DQGHUZHLWLJ�NDXP�JUHLIEDU�ZlUHQ��,QVEHVRQGHUH�I�U�GLH�8QWHUVXFKXQJ�GHU�5H�

]HSWLRQ� GHU� 1HXHQ� 6FKZHL]HU� )LOPH� KDW� PLU� GLH� =RRP�'RNXPHQWDWLRQ� XQVFKlW]EDUH

'LHQVWH�JHOHLVWHW��(LQHQ�6SH]LDOIDOO�VWHOOW�GHU�)LOP�)O�FKWOLQJH�LQ�GHU�6FKZHL]��.DS����������

GDU��'LH�GLHVEH]�JOLFKHQ�4XHOOHQ�EHILQGHQ�VLFK� LP�6FKZHL]HULVFKHQ�%XQGHVDUFKLY� LQ�%HUQ�

'LH� �EULJHQ� VFKULIWOLFKHQ�4XHOOHQ�� ZHOFKH� I�U� GLHVH� $UEHLW� EHQXW]W� ZXUGHQ�� OLHJHQ� LQ� JH�

GUXFNWHU�)RUP�YRU�XQG�ZXUGHQ�PLW�GHQ��EOLFKHQ�ELEOLRJUDSKLVFKHQ�0HWKRGHQ�HUVFKORVVHQ�

������������������������������������������������
�� %�UJL ����� 6� ���¥����

��
=RRP�'RNXPHQWDWLRQ I�U )LOP� %HGHUVWU� ��� ���� =�ULFK� KWWS���ZZZ�]RRP�FK�]RRPV�'RN�KWP�

http://www.zoom.ch/zooms/Dok.htm


(LQOHLWXQJ

��

)RUVFKXQJVVWDQG

$Q�8QWHUVXFKXQJHQ�]XP�7KHPHQNRPSOH[��.ULHJ�XQG�)LOP��KHUUVFKW�JUXQGVlW]OLFK�NHLQ

0DQJHO��'LH�)UDJH��ZLH�PLW�)LOPHQ�.ULHJVEHULFKWHUVWDWWXQJ�XQG��SURSDJDQGD�EHWULHEHQ�ZLUG

RGHU�ZLH�.ULHJH�LQ�6SLHOILOPHQ�LKUHQ�1LHGHUVFKODJ�ILQGHQ��LVW�LPPHU�ZLHGHU�EHKDQGHOW�ZRU�

GHQ��ZREHL� QHEVW� GHP�9LHWQDPNULHJ� LQVEHVRQGHUH� GHU� =ZHLWH�:HOWNULHJ� LP�=HQWUXP� GHV

,QWHUHVVHV�VWHKW��'LH�.ULHJVSURSDJDQGD�GHU�1DWLRQDOVR]LDOLVWHQ�VRZLH�GLHMHQLJH�GHU�$OOLLHUWHQ�

GLH�'DUVWHOOXQJ�GHU�XQPLWWHOEDUHQ�.ULHJVIROJHQ�LP�GHXWVFKHQ�7U�PPHUILOP�RGHU�LP�LWDOLHQL�

VFKHQ�1HRUHDOLVPXV� VRZLH� GLH�.ULHJVHUOHEQLVVH� YRQ� ]LYLOHQ� XQG�PLOLWlULVFKHQ� 3HUVRQHQ� LP

�LQVEHVRQGHUH�DPHULNDQLVFKHQ��8QWHUKDOWXQJVNLQR�VLQG�YHUVFKLHGHQWOLFK�XQWHUVXFKW�ZRUGHQ�

$XFK� ]X� GHQ� GDPLW� ]XVDPPHQKlQJHQGHQ� WKHRUHWLVFKHQ� )UDJHVWHOOXQJHQ� ¥� HWZD� �EHU� GLH

0|JOLFKNHLWHQ�GHU� ILOPLVFKHQ�*HVFKLFKWVVFKUHLEXQJ�RGHU�GHU�$XWKHQWL]LWlW�YRQ�'RNXPHQ�

WDUILOPHQ�¥�JLEW�HV�GLYHUVH�3XEOLNDWLRQHQ�

8QWHUVXFKXQJHQ� ]XU�*HVFKLFKWH� GHU� 6FKZHL]� LP�=ZHLWHQ�:HOWNULHJ� VLQG� HEHQIDOOV� VHKU

]DKOUHLFK��1LFKW� ]XOHW]W� GLH� LQWHUQDWLRQDOH�'LVNXVVLRQ��EHU�GDV�9HUKDOWHQ�GHU�(LGJHQRVVHQ�

VFKDIW�ZlKUHQG�GHQ�.ULHJVMDKUHQ�KDW�$QODVV�]X�ZHLWHUHQ�3XEOLNDWLRQHQ�JHJHEHQ��VR�GDVV�GLH

GLHVEH]�JOLFKH�/LWHUDWXUODJH�DXVJHVSURFKHQ�JXW�LVW��$XVI�KUOLFKH�+LQZHLVH�DXI�GLH�HLQVFKOlJL�

JHQ� 6WXGLHQ� VLQG� LQ� GHQ� MHZHLOLJHQ� .DSLWHOQ� ]X� ILQGHQ�� $XFK� DQ� 6SH]LDOELEOLRJUDSKLHQ� ]X

GLHVHP�7KHPD�PDQJHOW�HV�QLFKW����,QVEHVRQGHUH�GLH�YHUVFKLHGHQHQ�/LWHUDWXUEHULFKWH�YRQ�*H�

RUJ�.UHLV�HUZLHVHQ�VLFK�I�U�PHLQH�$UEHLW�DOV� VHKU�ZHUWYROO��GD� VLH�GLH�(QWZLFNOXQJ��EHU�GLH

OHW]WHQ����-DKUH�KLQZHJ�DXI]HLJHQ�XQG�HV�PLU�HUOHLFKWHUW�KDEHQ��GLH�HLQ]HOQHQ�)LOPH�]XP�MH�

ZHLOLJHQ�6WDQG�GHU�KLVWRULVFKHQ�)RUVFKXQJ�LQ�%H]LHKXQJ�]X�VHW]HQ�

/LWHUDWXU��EHU�GHQ�6FKZHL]HU�)LOP�¥�LQVEHVRQGHUH�GHQ�1HXHQ�6FKZHL]HU�)LOP�¥�LVW�HEHQ�

IDOOV� UHLFKOLFK�YRUKDQGHQ��ZREHL�PDQ�KLHU� GLIIHUHQ]LHUHQ�PXVV��'HU� �EHUZLHJHQGH�7HLO� GHU

3XEOLNDWLRQHQ� LVW� YRQ� -RXUQDOLVWHQ�XQG�)LOPOLHEKDEHUQ�YHUIDVVW�ZRUGHQ�XQG�KDW� HKHU� HVVD\�

LVWLVFKHQ�&KDUDNWHU��:LVVHQVFKDIWOLFKH�� VSH]LHOO�KLVWRULVFKH�$QVlW]H� VLQG�GDJHJHQ�YHUJOHLFKV�

ZHLVH�VHOWHQ����XQG�GLH�HQWVSUHFKHQGHQ�$UEHLWHQ�EHIDVVHQ�VLFK�]XPHLVW�PLW�)UDJHQ�GHU�3UR�

GXNWLRQ�� 'LVWULEXWLRQ� XQG� 5H]HSWLRQ�� MHGRFK� NDXP� PLW� GHQ� )LOPLQKDOWHQ�� (UVFKZHUHQG

NRPPW� KLQ]X�� GDVV� YLHOH� GDYRQ� /L]HQWLDWVDUEHLWHQ� XQG� HQWVSUHFKHQG� VFKOHFKW� ]XJlQJOLFK

������������������������������������������������
��

.UHLV ����� .UHLV ����D� .UHLV ����� .UHLV ����� .UHLV ����D� .UHLV ����� *X]]L�+HHE ����� 6/% ����� IHUQHU

-RVW ����� 6� ���¥��� XQG *UH\HU] ����� 6� ����¥�����

�� 'LHV KlQJW QLFKW ]XOHW]W GDPLW ]XVDPPHQ� GDVV LQ GHU 6FKZHL] HUVW ���� �/DXVDQQH� E]Z� ���� �=�ULFK�

/HKUVW�KOH I�U )LOPZLVVHQVFKDIW HLQJHULFKWHW ZRUGHQ VLQG�
�� (LQHQ JXWHQ hEHUEOLFN �EHU GLH *HVFKLFKWVVFKUHLEXQJ GHV 6FKZHL]HU )LOPV YHUPLWWHOW 3LWKRQ ����� =X GHQ

XQLYHUVLWlUHQ $UEHLWHQ YJO� LQVEHVRQGHUH &RVDQGH\ ����D XQG 3LWKRQ �����



(LQOHLWXQJ

��

VLQG����:HLWHU�IHKOW�DXFK�HLQH�XPIDVVHQGH�V\VWHPDWLVFKH�%LEOLRJUDSKLH�]XP�6FKZHL]HU�)LOP���

XQG�I�U�GHQ�1DFKZHLV�YRQ�=HLWVFKULIWHQDUWLNHOQ�PXVV�PDQ�DXI�ZHQLJ�VSH]LILVFKH�:HUN]HXJH

ZLH�GHQ�,QWHUQDWLRQDO�,QGH[�WR�)LOP�3HULRGLFDOV�RGHU�GHQ�)LOP�/LWHUDWXUH�,QGH[�]XU�FNJUHLIHQ���

%LOGHW� PDQ� QXQ� GLH� 6FKQLWWPHQJH� DXV� GHQ� GUHL� 7KHPHQNRPSOH[HQ� �.ULHJ� XQG� )LOP��

�6FKZHL]� LP� =ZHLWHQ� :HOWNULHJ�� E]Z�� �6FKZHL]HU� )LOP�� XQG� VXFKW� QDFK� /LWHUDWXU� ]XP

=ZHLWHQ�:HOWNULHJ� LP�6FKZHL]HU� )LOP�� VR� LVW� GHU�(UWUDJ� DXVJHVSURFKHQ� VSlUOLFK��1DW�UOLFK

ZLUG� GLHVHV� 7KHPD� LQ� GHQ� PHLVWHQ� 8QWHUVXFKXQJHQ� �EHU� GHQ� $OWHQ� 6FKZHL]HU� )LOP� IDVW

]ZDQJVOlXILJ�PLWEHKDQGHOW��GD�GHU�.ULHJ�LQ�YLHOHQ�)LOPHQ�GHU�VSlWHQ���HU�XQG�GHU���HU�-DKUH

]HQWUDO� LVW� XQG� �EHUKDXSW� HUVW� GLH� (QWVWHKXQJ� HLQHU� VFKZHL]HULVFKHQ� )LOPLQGXVWULH� HUP|J�

OLFKWH�� %H]�JOLFK� GHV� 1HXHQ� 6FKZHL]HU� )LOPV� NRQ]HQWULHUHQ� VLFK� GLH� $UEHLWHQ� MHGRFK� DXI

JDQ]� DQGHUH�$VSHNWH�� 6RPLW� JLEW� HV�PHLQHV�:LVVHQV� NHLQH� XPIDVVHQGH�'DUVWHOOXQJ��ZHOFKH

GHQ�=ZHLWHQ�:HOWNULHJ�DOV�7KHPD�LP�JHVDPWHQ�VFKZHL]HULVFKHQ�)LOPVFKDIIHQ�]XU�]HQWUDOHQ

)UDJHVWHOOXQJ�HUKREHQ�KDW�XQG�GDEHL�GLH�EHLGHQ�3HULRGHQ�HLQDQGHU�JHJHQ�EHUVWHOOW��$QVlW]H

GD]X�ILQGHQ�VLFK�OHGLJOLFK�LQ�]ZHL�NXU]HQ�7H[WHQ��'HU�$XIVDW]�'HU�=ZHLWH�:HOWNULHJ�LP�6FKZHL�

]HU�)LOP� YRQ�)HOL[�$HSSOL��� LVW� EHUHLWV� ����� HUVFKLHQHQ�XQG�HQGHW�GHVKDOE�EHL�'LH�(UVFKLH�

VVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��'DV�.DSLWHO�'LH� 6FKZHL]� QHEHQ� GHP�)DVFKLVPXV� LQ� GHU

6WXGLH�YRQ�:ROIJDQJ�*HUVFK���UHLFKW�ELV�������OlVVW�DEHU�¥�DEJHVHKHQ�YRQ�HLQHP�NXU]HQ�+LQ�

ZHLV� DXI�'LH� OHW]WH�&KDQFH� ¥� GHQ�$OWHQ� 6FKZHL]HU� )LOP� XQEHU�FNVLFKWLJW��'LHVH� EHLGHQ

7H[WH�ELOGHWHQ�GHQ�$XVJDQJVSXQNW�I�U�GLH�QDFKIROJHQGH�8QWHUVXFKXQJ�

������������������������������������������������
�� (LQ HLQ]LJHU $QVDW] ]X HLQHU VROFKHQ %LEOLRJUDSKLH �'HOOª$PEURJLR ����� EHVFKUlQNW VLFK DXI GLH -DKUH ����¥

���� XQG OLHJW QXU DOV 7\SRVNULSW YRU �([HPSODU LP 6FKZHL]HULVFKHQ )LOP]HQWUXP� =�ULFK��

�� )�U HLQH $XIVWHOOXQJ VFKZHL]HULVFKHU )LOPSHULRGLND YJO� 3URGROOLHW ����� IHUQHU 'HOOª$PEURJLR �����

�� $HSSOL ����� YJO� DXFK $HSSOL ����D XQG $HSSOL ����E�
��

*HUVFK ����� 6� ���¥����



��

� 'HU�=ZHLWH�:HOWNULHJ�LP

$OWHQ�6FKZHL]HU�)LOP

'HU�1HXH�6FKZHL]HU�)LOP�GHILQLHUW�VLFK�QLFKW�]XOHW]W��EHU�GHQ�*HJHQVDW]�]X�GHQ�3URGXN�

WLRQHQ�YRU�������8P�LKQ�EHXUWHLOHQ�]X�N|QQHQ�LVW�HV�GHVKDOE�XQHUOlVVOLFK��VLFK�YRU�$XJHQ�]X

I�KUHQ��ZRJHJHQ� HU� RSSRQLHUW��$XV� GLHVHP�*UXQG�ZLUG� KLHU� ]XQlFKVW� GLH�%HKDQGOXQJ� GHV

=ZHLWHQ�:HOWNULHJV�LQ�)LOPHQ�GHU�.ULHJV��XQG�XQPLWWHOEDUHQ�1DFKNULHJV]HLW��.DS�������VRZLH

GHU���HU�-DKUH��.DS�������HU|UWHUW��'LH�DQJHI�KUWHQ�%HLVSLHOH�VROOHQ�GDEHL�NHLQHVZHJV�HUVFK|S�

IHQG�EHVSURFKHQ�ZHUGHQ��(V�JHKW�YLHOPHKU�GDUXP��JHPlVV�GHQ�LQ�GHU�(LQOHLWXQJ�IRUPXOLHUWHQ

)UDJHVWHOOXQJHQ�LQVEHVRQGHUH�GLHMHQLJHQ�0HUNPDOH�KHUDXV]XDUEHLWHQ��GLH�VSlWHU�I�U�GHQ�9HU�

JOHLFK�PLW�GHP�1HXHQ�6FKZHL]HU�)LOP�YRQ�EHVRQGHUHU�%HGHXWXQJ�VLQG�� ,P�=HQWUXP�VWHKW

VRPLW�GLH�)UDJH��ZHOFKH�7KHPHQ�GLHVH�)LOPH�EHKDQGHOQ�XQG�ZHOFKH�6WDQGSXQNWH� VLH�GDEHL

YHUWUHWHQ��ZREHL�VSH]LHOO�GDV�SURSDJDQGLVWLVFKH�E]Z��NULWLVFKH�0RPHQW�YRQ�,QWHUHVVH�LVW�

��� 9RQ�GHU�*HLVWLJHQ�/DQGHVYHUWHLGLJXQJ�]XP��3UDHVHQV�

+XPDQLVPXV�

����� $UPHHILOPH�

0LOLWlULVFKH�/DQGHVYHUWHLGLJXQJ�LP�.LQR

)ROJW�PDQ�GHU�.DWHJRULVLHUXQJ�YRQ�:HUQHU�:LGHU����VR�OlVVW�VLFK�GLH�VFKZHL]HULVFKH�)LOP�

SURGXNWLRQ�GHU�OHW]WHQ�9RUNULHJV��XQG�GHU�HUVWHQ�.ULHJVMDKUH�¥�DOVR�GHU�]HQWUDOHQ�3HULRGH�GHU

VRJHQDQQWHQ�*HLVWLJHQ�/DQGHVYHUWHLGLJXQJ��*/9����¥�LQ�YLHU�*UXSSHQ�XQWHUWHLOHQ�

������������������������������������������������
�� :LGHU ����� 6� ���¥���� lKQOLFK DXFK 'XPRQW ����� 6� ����



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

� GLH�$UPHHILOPH��ZHOFKH�6ROGDWHQ�LP�$NWLYGLHQVW�]HLJWHQ�XQG�RIIHQ�]XU�EHZDIIQHWHQ�/DQGHV�

YHUWHLGLJXQJ�DXIULHIHQ�

� GLH�/LWHUDWXUYHUILOPXQJHQ��GHQHQ�GLH�)XQNWLRQ�]XNDP���EHU� VFKZHL]HULVFKHV�.XOWXUJXW�QD�

WLRQDOH�,GHQWLWlW�]X�VWLIWHQ�XQG�]XJOHLFK�GLH�%HZlKUXQJ�GHU�]LYLOHQ�%HY|ONHUXQJ�]X�YHUDQ�

VFKDXOLFKHQ�

� GLH� UHJLRQDOHQ� +HLPDWILOPH�� ZHOFKH� %UDXFKWXP� XQG� /DQGVFKDIWHQ� YRUI�KUWHQ� XQG� VRPLW

HEHQIDOOV�GLH�EHZDKUHQVZHUWHQ�VFKZHL]HULVFKHQ�(LJHQKHLWHQ�DXI]HLJWHQ�

� XQG�¥�]DKOHQPlVVLJ�ZHQLJ�EHGHXWVDP�¥�GLH��KROO\ZXGHOQGHQ��8QWHUKDOWXQJVILOPH��GLH�PLW�LQ�

WHUQDWLRQDOHQ�3URGXNWLRQHQ�NRQNXUULHUHQ�ZROOWHQ�XQG�ZHGHU�HLQHQ�QHQQHQVZHUWHQ�%H]XJ

]XU�6FKZHL]�QRFK�]XU�ZHOWSROLWLVFKHQ�/DJH�EHVDVVHQ�

)�U�GLH�HUVWHQ�GUHL�*UXSSHQ�OlVVW�VLFK�VDJHQ��GDVV�VLH�LKUH�([LVWHQ]�PHKU�RGHU�ZHQLJHU�GL�

UHNW�GHP�.ULHJ�]X�YHUGDQNHQ�KDEHQ��ZLH�MD�GLH�(QWVWHKXQJ�HLQHU�VFKZHL]HULVFKHQ�)LOPLQGX�

VWULH�LQVJHVDPW�GXUFK�GLHVH�%HGURKXQJ�HUNOlUEDU�LVW����'D�HV�LQ�GLHVHU�$UEHLW�MHGRFK�XP�)LOPH

JHKW�� GLH� GHQ�=ZHLWHQ�:HOWNULHJ� WKHPDWLVLHUHQ�� LVW� I�U� XQV� OHGLJOLFK� GLH� HUVWH�.DWHJRULH� YRQ

%HGHXWXQJ�� 'HU� $UPHHILOP� LVW� GHU� HLQ]LJH� 7\SXV�� ZHOFKHU� QLFKW� QXU� IXQNWLRQDO�� VRQGHUQ

DXFK�LQKDOWOLFK�LQ�GLUHNWHP�=XVDPPHQKDQJ�PLW�GHP�.ULHJ�VWHKW��,Q�LKP�ILQGHW�VLFK�HLQH�EH�

PHUNHQVZHUWH�9HUNQ�SIXQJ�YRQ�JHLVWLJHU�XQG�PLOLWlULVFKHU�/DQGHVYHUWHLGLJXQJ��(U�GHILQLHUW

QLFKW�QXU�GDV�6FKZHL]HUWXP�DOV�HLQH�EHZDKUHQVZHUWH�%HVRQGHUKHLW��VRQGHUQ�]LHOW�LPPHU�DXFK

DXI�GLH�(LQVLFKW��GDVV�GLHVHV�6FKZHL]HUWXP�QRWIDOOV�PLW�PLOLWlULVFKHQ�0LWWHOQ�JHVFK�W]W�ZHU�

GHQ�PXVV�XQG�¥�PLW�8QWHUVW�W]XQJ�MHGHV�HLQ]HOQHQ��RE�0LOL]VROGDW�RGHU�=LYLOLVWLQ�¥�JHVFK�W]W

ZHUGHQ�NDQQ��'LH�$UPHHILOPH�VLQG�VRPLW�GLH�VFKZHL]HULVFKH�)RUP�GHU�.ULHJVSURSDJDQGD�LP

.LQR�

8P�0LVVYHUVWlQGQLVVHQ�YRU]XEHXJHQ��VHL�KLHU�QRFK�IROJHQGHV�NODUJHVWHOOW��$UPHHILOPH� LQ

:LGHUV�6LQQ�PHLQHQ�6SLHOILOPH��LQ�GHQHQ�GLH�$UPHH�7KHPD�RGHU�]XPLQGHVW�+LQWHUJUXQG�GHU

+DQGOXQJ�LVW��6LH�VLQG�QLFKW�]X�YHUZHFKVHOQ�PLW�GHQ�GRNXPHQWDULVFKHQ�.XU]ILOPHQ��GLH�VHLW

�����YRP�$UPHHILOPGLHQVW�JHGUHKW�ZXUGHQ�XQG�HLQHUVHLWV�GHU�$XVELOGXQJ�GHU�7UXSSH��DQ�

GHUHUVHLWV�GHU�'RNXPHQWDWLRQ�GHU�/HLVWXQJVIlKLJNHLW�GHU�$UPHH�GLHQWHQ��'LHVH�ZHUGHQ�LQ�GHU

�������������������������������������������������������������������������������������������������������������������������������������������������������������
�� 'LH $EN�U]XQJ */9 ZLUG LQ GHU YRQ PLU NRQVXOWLHUWHQ /LWHUDWXU UHJHOPlVVLJ YHUZHQGHW �]�%� LQ 'XPRQW

����� :LGHU ����� .UDPHU�3UXFKD ������ ,FK �EHUQHKPH VLH GHVKDOE I�U PHLQH $UEHLW ¥ WURW] GHU EHUHFKWLJWHQ

.ULWLN YRQ &RVDQGH\� �,QGHP HU >'XPRQW@ GLH *HLVWLJH /DQGHVYHUWHLGLJXQJ LQ *HVWDOW GHV .�U]HOV */9 DXIWUHWHQ OlVVW

>�@� VWHOOW HU HLQHQ VHKU ZHLWJHIDVVWHQ LGHRORJLVFK�SROLWLVFKHQ 5DKPHQ DOV HLQ IHVWJHOHJWHV lVWKHWLVFKHV 3URJUDPP GDU� DOV HL�

QH ¯%HZHJXQJ°� GLH VLFK LQ HLQHU ¯YRQ GHU %XQGHVKDXSWVWDGW SURSDJLHUWHQ 6WDDWVNXOWXU° >�@ PDQLIHVWLHUW KDEHQ VROO��

�&RVDQGH\ ����� 6� ��I��

�� (V LVW KLHU QLFKW GHU 2UW XP GDU]XOHJHQ� ZLH GHU =ZHLWH :HOWNULHJ GLH ]XYRU HUVW LQ $QVlW]HQ H[LVWLHUHQGH

HLQKHLPLVFKH )LOPSURGXNWLRQ JHI|UGHUW KDW� ,Q NQDSSHU )RUP ZLUG GLHV LQ /DFKDW ���� EHVFKULHEHQ� DXVI�KU�

OLFKHU LQ ILOPKLVWRULVFKHQ 6WDQGDUGZHUNHQ ZLH :LGHU ���� RGHU 'XPRQW �����



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

YRUOLHJHQGHQ�$UEHLW�QLFKW�EHKDQGHOW����+LQJHJHQ�HUODXEH�LFK�PLU��:LGHUV�7HUPLQXV�DXFK�DXI

OlQJHUH�'RNXPHQWDUILOPH�DQGHUHQ�8UVSUXQJV�DXV]XGHKQHQ�

������� 'RNXPHQWDUILOPH��EHU�GLH�$UPHH�

)LOPLVFKH�0RELOPDFKXQJ

1HEVW�GHQ�DQVFKOLHVVHQG�EHVSURFKHQHQ�6SLHOILOPHQ�JLEW�HV�HLQH�JDQ]H�$Q]DKO�YRQ�'RNX�

PHQWDUILOPHQ��ZHOFKH�GLH�$UPHH�]XP�7KHPD�KDEHQ��'LH�ZLFKWLJVWHQ�HQWVWDQGHQ�]ZDU�EHUHLWV

YRU�.ULHJVDXVEUXFK�XQG�N|QQHQ� VRPLW�QLFKW� DOV�'DUVWHOOXQJHQ�GHV�=ZHLWHQ�:HOWNULHJV�EH�

]HLFKQHW�ZHUGHQ��6LH�VWHKHQ�DEHU�JOHLFKZRKO�LQ�GLUHNWHP�=XVDPPHQKDQJ�PLW�MHQHP��6LH�VLQG

HLQH� %HJOHLWHUVFKHLQXQJ� GHU� $XIU�VWXQJ� GHU� 6FKZHL]HU� $UPHH� YRU� GHP� +LQWHUJUXQG� GHU

ZDFKVHQGHQ�.ULHJVJHIDKU��6LH�VROOWHQ�GHU�%HY|ONHUXQJ�]HLJHQ��GDVV�GLH�DXIJHZHQGHWHQ�0LWWHO

QRWZHQGLJ�ZDUHQ��JOHLFK]HLWLJ�DEHU�DXFK��GDVV�VLFK�GLH�,QYHVWLWLRQHQ�JHORKQW�KDWWHQ��XQG�GDVV

VLFK� DOOIlOOLJH�ZHLWHUH� HEHQIDOOV� ORKQHQ�Z�UGHQ���8QG� VLH� VROOWHQ�QLFKW� QXU� GLH�)lKLJNHLW� ]XU

EHZDIIQHWHQ�/DQGHVYHUWHLGLJXQJ�GHPRQVWULHUHQ��VRQGHUQ�DXFK�GLH�%HUHLWVFKDIW�GD]X�VWlUNHQ��,Q

GLHVHP�6LQQH�]HXJHQ�GLHVH�)LOPH�YRQ�HLQHU�GRSSHOWHQ�0RELOPDFKXQJ��,QGHP�VLH�GLH�WHFKQL�

VFKH� XQG� RUJDQLVDWRULVFKH� .ULHJVWDXJOLFKNHLW� GHU� $UPHH� YRUI�KUWHQ�� VROOWH� GLH� PRUDOLVFKH

.ULHJVWDXJOLFKNHLW�GHU�JHVDPWHQ�%HY|ONHUXQJ�HUUHLFKW�ZHUGHQ��0LVVW�PDQ�GLHVH�)LOPH�DQ�GHU

PDQJHOKDIWHQ�$XVU�VWXQJ�GHU�$UPHH�EHL�.ULHJVEHJLQQ��VR�PXVV�PDQ�VLH�ZRKO�GHU�)RUP�QDFK

DOV� GRNXPHQWDULVFK�� YRQ� LKUHU�)XQNWLRQ�KHU� MHGRFK�HLQGHXWLJ� DOV� SURSDJDQGLVWLVFK� EH]HLFK�

QHQ�

'HU�HUVWH�9HUVXFK��GLH�DQVWHKHQGH�0RGHUQLVLHUXQJ�GHU�$UPHH�]XP�7KHPD�HLQHV�)LOPV�]X

PDFKHQ�� HUIROJWH� XQWHU� GHP� $UEHLWVWLWHO� 6R� LVW� GHU� .ULHJ�� 'DV� YRP� 3URGX]HQWHQ� /D]DU

:HFKVOHU� ����� LQV� $XJH� JHIDVVWH� 3URMHNW� ZXUGH� DOOHUGLQJV� QLFKW� UHDOLVLHUW���� .XU]� QDFK� GHU

:HKUDQOHLKH�XQG�GHP�%HVFKOXVV�]XU�1HXRUJDQLVDWLRQ�GHU�$UPHH�LP�-DKU������ IROJWHQ�GDQQ

DEHU�JOHLFK�GUHL�ZLFKWLJH�3URGXNWLRQHQ��/H�GpILOp�GH�OD��qUH�GLYLVLRQ��&KDUOHV�*HRUJHV�'X�

YDQHO�����������1RWUH�$UPpH��$UWKXU�3RUFKHW��'�����¥����(�������XQG�:HKUKDIWH�6FKZHL]

�+HUPDQQ� +DOOHU�� '�(�������� $XV� GHU� =HLW� QDFK� .ULHJVDXVEUXFK� ZlUHQ� 0RE�����

*UlQ]EVHW]LJ�����$UWKXU�3RUFKHW��'����������(���������XQG�'LH�ZHLVVH�3DWURXLOOH��:HUQHU

6WDXIIDFKHU�5XGROI�%pELp��'�������(������� ]X� HUZlKQHQ��6FKOLHVVOLFK�YHUZHLVH� LFK�QRFK� DXI

������������������������������������������������
�� ,FK YHUZHLVH GLHVEH]�JOLFK DXI 6FK|SI�GH +DGHOQ �����

��
'XPRQW ����� 6� ���� NRQNUHWH *U�QGH I�U GLH 1LFKWUHDOLVLHUXQJ QHQQW 'XPRQW QLFKW� ,Q %RYHUL ���� LVW

�EHUKDXSW NHLQ +LQZHLV DXI GLHVHV 3URMHNW ]X ILQGHQ�
�� 6FKODSSQHU ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

*UHQ]ZDFKW�LQ�GHQ�%HUJHQ��$GROI�)RUWHU��'����������(����������ZRULQ�GLH�$UEHLW�YRQ�*H�

ELUJVWUXSSHQ��YRQ�)OLHJHU��XQG�)OLHJHUDEZHKUWUXSSHQ�VRZLH�YRQ�*UHQ]VFKXW]WUXSSHQ�GRNX�

PHQWLHUW�ZLUG��,FK�ZHUGH�LP�ZHLWHUHQ�DXI�]ZHL�)LOPH�HLQJHKHQ��GLH�QRFK�YRU�.ULHJVDXVEUXFK

3UHPLHUH�KDWWHQ��XQG�LQVEHVRQGHUH�GLH�REHQ�DQJHVSURFKHQH�)XQNWLRQ�GHU�GRSSHOWHQ�0RELOL�

VLHUXQJ�]X�LOOXVWULHUHQ�YHUVXFKHQ�

1RWUH�$UPpH�LVW�HLQ�DEHQGI�OOHQGHU�'RNXPHQWDUILOP��GHU�XQWHU�GHP�3DWURQDW�GHV�(LGJH�

Q|VVLVFKHQ�0LOLWlUGHSDUWHPHQWV��(0'��SURGX]LHUW�XQG�HQWVSUHFKHQG�YRQ�YHUVFKLHGHQHQ�KR�

KHQ�2IIL]LHUHQ� XQWHUVW�W]W�� DEHU� DXFK� EHHLQIOXVVW� ZXUGH���� 'LH� 7LWHO� GHU� VHFKV� 7HLOH� VDJHQ

EHUHLWV�HLQLJHV��EHU�GLH�%UHLWH�GHV�$QVDW]HV�XQG��EHU�GLH�YHUIROJWH�6WUDWHJLH�DXV�����+LVWRULVFKHU

3URORJ�����$XIJHERW�XQG�'LHQVWDQWULWW�����$XVELOGXQJ�����*HELUJVWUXSSHQ�����*UHQ]ZDFKW�����'LYLVLRQV�

PDQ|YHU� XQG� 'HILOHH�� ,QGHP� GHU� )LOP� ]XQlFKVW� GLH� *HVFKLFKWH� GHU� 0LOL]� VHLW� GHP

����-DKUKXQGHUW� DXIUROOW�� ZLUG� GHU� HUIROJUHLFKH� 9HUWHLGLJXQJVZLOOH� GHU� DOWHQ� (LGJHQRVVHQ� LQ

(ULQQHUXQJ�JHUXIHQ�XQG��GLH�DOWH�7UDGLWLRQ�XQVHUHV�6\VWHPV�VLQQIlOOLJ�JHPDFKW�����'LH�7HLOH���XQG

��GHPRQVWULHUHQ�GDQQ�GLH�YRUEHUHLWHQGHQ�6FKULWWH��GLH� I�U�GDV�)XQNWLRQLHUHQ�GHU�PRGHUQHQ

$UPHH�QRWZHQGLJ�VLQG��XQG�PDFKHQ�VR�JHZLVVHUPDVVHQ�GDV�3XEOLNXP�PLW�GHP�9RUJDQJ�GHU

0RELOPDFKXQJ� YHUWUDXW�� 'DV� 9RUI�KUHQ� GHU� YHUVFKLHGHQHQ� 7UXSSHQJDWWXQJHQ� ]HLJW� DQ�

VFKOLHVVHQG�QLFKW�QXU�GLH�QHXH�6WUXNWXU�GHU�$UPHH��VRQGHUQ�DXFK�LKUH�QHXH�$XVU�VWXQJ��'DV

)LQDOH�PLW�0DQ|YHU�XQG�'HILOHH�HQWOlVVW�GHQ�=XVFKDXHU�VFKOLHVVOLFK�PLW�GHP�(LQGUXFN��GDVV

GLH�0RGHUQLVLHUXQJ� GHU� $UPHH� HUIROJUHLFK� ZDU� ¥� HLQ� HUNOlUWHV� =LHO� GLHVHV� )LOPV�� GHU� ODXW

:HUEXQJ��GHXWOLFK�DXFK�GLH�)RUWVFKULWWH�>]HLJW@��GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�DXI�DOOHQ�*HELHWHQ�HU]LHOW�ZXU�

GHQ�����%HPHUNHQVZHUW�LVW�DXVVHUGHP��ZLH�GHU�)LOP�ZlKUHQG�VHLQHU�IDVW�]ZHLMlKULJHQ�3URGXN�

WLRQV]HLW� GXUFK�GLH� LQWHUQDWLRQDOHQ�(UHLJQLVVH� HLQH�QHXH�$XVULFKWXQJ� HUKLHOW��9RQ�GHU� ,OOX�

VWUDWLRQ� GHU� SRVLWLYHQ� $XVZLUNXQJHQ� GHU� :HKUDQOHLKH� YHUODJHUWH� VLFK� GDV� 6FKZHUJHZLFKW

LPPHU�PHKU�DXI�GLH� ,OOXVWUDWLRQ�GHU�:HKUEHUHLWVFKDIW�GHU�$UPHH��'DPLW� OlVVW� VLFK�DXFK�HU�

NOlUHQ�� ZDUXP� QDFKWUlJOLFK� QRFK� GHU� HUZlKQWH� 3URORJ� KLQ]XJHI�JW� ZXUGH�� ZHOFKHU� GLHVH

:HKUEHUHLWVFKDIW� LQ� HLQHQ� KLVWRULVFKHQ�=XVDPPHQKDQJ� VWHOOW� XQG� GLH� EHZDIIQHWH�9HUWHLGL�

JXQJ� GHV� HLJHQHQ�/DQGHV� DOV� HLQ� �EHU� GLH� -DKUKXQGHUWH� KLQZHJ� NRQVWDQWHV� (OHPHQW� LQ� GHU

�������������������������������������������������������������������������������������������������������������������������������������������������������������
�� 0RE �� LVW DOOHUGLQJV NHLQ UHLQHU 'RNXPHQWDUILOP� VRQGHUQ NRPELQLHUW 'RNXPHQWDUDXIQDKPHQ �]�7� 5HVW�

PDWHULDO YRQ1RWUH $UPpH� PLW HLQHU 6SLHOKDQGOXQJ� 'XPRQW ����� 6� ���I�

�� (V KDQGHOW VLFK GDEHL XP GUHL N�U]HUH 3URGXNWLRQHQ GHV $UPHHILOPGLHQVWHV� ZHOFKH LQ GLHVHU $UEHLW DQVRQ�

VWHQ QLFKW EHU�FNVLFKWLJW ZHUGHQ� 'D VLH MHGRFK ]X HLQHP DEHQGI�OOHQGHQ 3URJUDPP ]XVDPPHQJHVWHOOW

ZXUGHQ� VFKHLQHQ VLH PLU GHQQRFK HUZlKQHQVZHUW� 9JO� $HSSOL ����� 6� ���¥��� XQG 'XPRQW ����� 6� ����

$QP� ���

��
)�U 'HWDLOV ]X1RWUH $UPpH YHUZHLVH LFK DXI 'XPRQW ����� 6� ���¥���� 9JO� DXFK 3HUUHW �����

�� $XV GHU ]HLWJHQ|VVLVFKHQ :HUEXQJ� ]LW� LQ 'XPRQW ����� 6� ����

�� $XV GHU ]HLWJHQ|VVLVFKHQ :HUEXQJ� ]LW� LQ 'XPRQW ����� 6� ����
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*HVFKLFKWH� GHU� (LGJHQRVVHQVFKDIW� ]HLJW�� �(LQ� VROFKHU� KLVWRULVLHUHQGHU� 5�FNJULII� ZLUG� XQV

VSlWHU�DXFK�EHL�/DQGDPPDQQ�6WDXIIDFKHU�LQ�.DSLWHO���������EHJHJQHQ��

:HKUKDIWH�6FKZHL]�� GHQ�+DQV�+DXVDPDQQ� I�U� GDV� (0'�SURGX]LHUWH�� LVW� LQVRIHUQ� GDV

*HJHQVW�FN� ]X�1RWUH�$UPpH�� DOV� KLHU� QLFKW� GLH�$UPHH�� VRQGHUQ� GLH�=LYLOEHY|ONHUXQJ� LP

=HQWUXP�VWHKW��'HU�)LOP�I�KUW�LQ�'RNXPHQWDUDXIQDKPHQ�XQG�NOHLQHQ�6SLHOV]HQHQ�YRU��ZHO�

FKHQ�%HLWUDJ�QLFKW�HLQJH]RJHQH�0lQQHU��)UDXHQ�XQG�.LQGHU�I�U�GLH�/DQGHVYHUWHLGLJXQJ�OHL�

VWHQ� N|QQHQ� XQG� VROOHQ�� 6R� ZHUGHQ� HWZD� -XJHQGOLFKH� LQ� GHU� YRUPLOLWlULVFKHQ� $XVELOGXQJ

�7XUQHQ�� .DUWHQOHVHQ�� 6FKLHVV�EXQJHQ��� )UDXHQ� LQ� 6DPDULWHUNXUVHQ� RGHU� GLH� 2UJDQLVDWLRQ

YRQ�2UWVZHKUHQ� JH]HLJW�� 'LHVH� 6HTXHQ]HQ�� DEHU� DXFK� GLH� 3HUVRQ� GHV� 3URGX]HQWHQ� +DXV�

DPDQQ� ODVVHQ�NHLQH�=ZHLIHO� DQ� GHU�$XVULFKWXQJ�GHV� )LOPV� DXINRPPHQ��'LH� 6FKZHL]� VROOWH

]XP�WRWDOHQ�:LGHUVWDQG�PRELOLVLHUW�ZHUGHQ��EHL�GHP�GLH�$UPHH�YRQ�GHU�=LYLOEHY|ONHUXQJ

QLFKW�QXU�PRUDOLVFK��VRQGHUQ�DXFK�GXUFK�7DWHQ�XQWHUVW�W]W�ZLUG�¥�ZREHL�DXFK�GLHVHP�)LOP

HLQH�GRSSHOWH�)XQNWLRQ�]XNRPPW��LQGHP�HU�QLFKW�QXU�LQIRUPLHUHQ��VRQGHUQ�LQ�HUVWHU�/LQLH�PR�

WLYLHUHQ�ZLOO��8QWHU�GLHVHP�*HVLFKWVSXQNW�NDP�GHU�YRQ�0lU]�ELV�-XOL������JHGUHKWH�)LOP�]X�HL�

QHP� RSWLPDOHQ� =HLWSXQNW� LQ� GLH� .LQRV�� 'LH� (UVWDXII�KUXQJ� IDQG� DP� ���$XJXVW� ����� VWDWW�

�'HU�$XIUXI�]XU�8QWHUVW�W]XQJ�GHU�0LOL]DUPHH�GXUFK�GLH�%HY|ONHUXQJ�ILQGHW�VLFK� VSlWHU� LQ

]ZHL� 6SLHOILOPHQ� ZLHGHU�� ZHOFKH� GLH� 6ROGDWHQP�WWHU� LQV� =HQWUXP� U�FNHQ� XQG� LQ� .DSLWHO

��������EHKDQGHOW�ZHUGHQ��

'HQ� LQ� GLHVHP�.DSLWHO� JHQDQQWHQ�'RNXPHQWDUILOPHQ� LVW� HLQHV� JHPHLQVDP�� 6LH� GHPRQ�

VWULHUHQ�� MD�SURSDJLHUHQ�GLH�EHZDIIQHWH�/DQGHVYHUWHLGLJXQJ��RKQH� MHGRFK�DXI�GHQ�NRQNUHWHQ

$QODVV�HLQ]XJHKHQ��2GHU�XP�HV�QRFK�GHXWOLFKHU�]X�VDJHQ��(V�ZLUG�LQ�GLHVHQ�)LOPHQ�QLH�H[SOL�

]LW�]XP�$XVGUXFN�JHEUDFKW��ZHOFKHP�)HLQG�GLHVH�WHFKQLVFK�ZLH�PHQWDO�JXW�JHU�VWHWH�$UPHH

DOOHQIDOOV�HQWJHJHQWUHWHQ�Z�UGH��=ZDU�PXVVWH�EHUHLWV�YRU�XQG� LQVEHVRQGHUH�QDFK�.ULHJVDXV�

EUXFK� MHGHP�=XVFKDXHU� NODU� VHLQ�� GDVV� GLHVH� )LOPH� DXI� GLH� %HGURKXQJ� GXUFK� GLH� $FKVHQ�

PlFKWH�%H]XJ�QDKPHQ�¥�QDPHQWOLFK� JHQDQQW�ZXUGH� GHU� )HLQG� MHGRFK�QLH�� GLH�1HXWUDOLWlW

EOLHE� JHZDKUW�� +LHULQ� EHVWHKW� HLQH� ZHVHQWOLFKH� *HPHLQVDPNHLW� PLW� GHQ� 6SLHOILOPHQ�� GLH

QDFKIROJHQG�EHKDQGHOW�ZHUGHQ�XQG�EHL�GHUHQ�$QDO\VH�QRFK�DXVI�KUOLFKHU�DXI�GLHVHV�3KlQR�

PHQ�HLQJHJDQJHQ�ZLUG��YJO��.DS�����������

������� )�VLOLHU�:LSI�

'DV�,GHDO�GHV�6FKZHL]HU�6ROGDWHQ

bKQOLFK� ZLH� GLH� HEHQ� EHVSURFKHQHQ� 'RNXPHQWDUILOPH� LVW� DXFK� GHU� 6SLHOILOP� )�VLOLHU

:LSI� �+HUPDQQ� +DOOHU�/HRSROG� /LQGWEHUJ��'�(������� VWUHQJJHQRPPHQ� NHLQH� 'DUVWHOOXQJ

GHV�=ZHLWHQ�:HOWNULHJV��(UVWHQV�ZXUGH�HU�QRFK�YRU�.ULHJVDXVEUXFK�JHGUHKW��]ZHLWHQV�LVW�GLH

+DQGOXQJ�ZlKUHQG�GHV�(UVWHQ�:HOWNULHJV�DQJHVLHGHOW��XQG�GULWWHQV�ZLUG�LP�9RUVSDQQ�H[SOL]LW
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GDUDXI� KLQJHZLHVHQ�� HV� IROJH� �ZHGHU� HLQ�0LOLWlU�� QRFK� HLQ�.ULHJVILOP��� VRQGHUQ�PDQ� VHKH� JDQ]

HLQIDFK��(SLVRGHQ�DXV�GHP�=LYLO��XQG�0LOLWlUOHEHQ�HLQHV�MXQJHQ�6FKZHL]HUV��>�����@�

)�VLOLHU�:LSI� DXV� GLHVHU�8QWHUVXFKXQJ� DXV]XNODPPHUQ� KLHVVH� DOOHUGLQJV�� HLQ� ZLFKWLJHV

3ULQ]LS� ]DKOUHLFKHU�*/9�)LOPH�PLVV]XYHUVWHKHQ��'LH� REHUIOlFKOLFKH�'LVWDQ]LHUXQJ� YRQ� GHU

DNWXHOOHQ�%HGURKXQJ�GDUI�QLFKW�GDU�EHU�KLQZHJWlXVFKHQ��GDVV�GLH�)LOPHPDFKHU�OHW]WOLFK�JH�

QDX�GLHVH�%HGURKXQJ�PHLQWHQ�XQG�YRP�3XEOLNXP�PLW�6LFKHUKHLW� DXFK� VR�YHUVWDQGHQ�ZXU�

GHQ��%HL�)�VLOLHU�:LSI� OlVVW� VLFK�GLH� LPSOL]LWH�%H]XJQDKPH� VHKU� VFK|Q�QDFKZHLVHQ��6FKRQ

DXI�GHU�(EHQH�GHU�)DNWHQ�JLEW�HV�$QDFKURQLVPHQ��GLH�EHVWLPPW�QLFKW�DXI�GLH�1DFKOlVVLJNHLW

GHV�5HJLVVHXUV�]XU�FN]XI�KUHQ�VLQG��VRQGHUQ�EHZXVVW�HLQJHVHW]W�ZXUGHQ��6R�ZHUGHQ�HWZD�LP

9HUODXI�GHV�)LOPV�GLH�8QLIRUPHQ�DXV�GHU�=HLW�GHV�(UVWHQ�:HOWNULHJV�JHJHQ�VROFKH�JHWDXVFKW�

ZLH�VLH�������EOLFK�ZDUHQ����$XFK�GLH��)O�FKWOLQJVVHTXHQ]���LQ�GHU�VLFK�]ZHL�7VFKHFKHQ�YRU

LWDOLHQLVFKHQ�6ROGDWHQ��EHU�GLH�6FKZHL]HU�*UHQ]H�UHWWHQ�>�����@��LVW�KLVWRULVFK�JHVHKHQ�ZHQLJ

SODXVLEHO��RGHU�]XPLQGHVW�I�U�GHQ�(UVWHQ�:HOWNULHJ�QLFKW�UHSUlVHQWDWLY��XQG�IHKOW�GHQQ�DXFK

LQ�GHU�5RPDQYRUODJH�YRQ�5REHUW�)DHVL���

$EJHVHKHQ�YRQ�GLHVHQ�)DNWHQ�� GLH� HLQHQ�*HJHQZDUWVEH]XJ� VFKDIIHQ�� VLHKW�5pP\�3LWKRQ

HLQHQ� VROFKHQ�DXFK� LQ�5KHWRULN�XQG�bVWKHWLN����:HQQ�GHU�=XJVlOWHVWH�+HLQULFK�/HX� VHLQH

.DPHUDGHQ�LQ�GHU��*UHQ]NROOHU�6HTXHQ]��]XP�'XUFKKDOWHQ�DXIUXIW�>�����@�¥�DXFK�GLHVH�3DV�

VDJH�LVW�LQ�GHU�9RUODJH�QLFKW�]X�ILQGHQ���¥��VSULFKW�HU�H[DNW�GLH�7KHPHQ�GHU�*HLVWLJHQ�/DQGHV�

YHUWHLGLJXQJ�DQ��DXFK�ZHQQ�HU�YRQ�3UREOHPHQ�GHV�-DKUHV�������5DWLRQLHUXQJ��VWHLJHQGH�%URW�

SUHLVH��6SDQLVFKH�*ULSSH��DXVJHKW��8QG�GLH�LNRQHQKDIWHQ�%LOGHU�LQ�)�VLOLHU�:LSI��ZHOFKH�GLH

6ROGDWHQ�LP�*UHQ]GLHQVW�]HLJHQ����QHKPHQ�GLH�bVWKHWLN�GHU�'DUVWHOOXQJHQ�GHV�$NWLYGLHQVWHV

����¥���YRUZHJ��)�U�3LWKRQ�JLEW�HV�NHLQHQ�=ZHLIHO�GDUDQ��GDVV�GHU�]HLWJHQ|VVLVFKH�=XVFKDXHU

VHKU�VFKQHOO�YHUJDVV��GDVV�GHU�)LOP�HLJHQWOLFK�QLFKW� LQ�GHU�*HJHQZDUW�� VRQGHUQ�ZlKUHQG�GHV

(UVWHQ�:HOWNULHJV�VSLHOW��$XFK�)HOL[�$HSSOL� LVW�GHU�$QVLFKW��GDVV�PDQ�)�VLOLHU�:LSI�ZHJHQ

VHLQHU�NODUHQ�%H]XJQDKPH�DXI�GLH�DNWXHOOH�SROLWLVFKH�6LWXDWLRQ�DOV�GHQ�HUVWHQ�VFKZHL]HULVFKHQ

)LOPEHLWUDJ��EHU�GHQ�=ZHLWHQ�:HOWNULHJ�EH]HLFKQHQ�PXVV���

������������������������������������������������
�� 'LH ]HLWJHQ|VVLVFKHQ 8QLIRUPHQ ZHUGHQ DE >�����@ YHUZHQGHW�

��
3LWKRQ ����� 6� ��� /LQGWEHUJ KDWWH GLHVH 6HTXHQ] QDFK HLJHQHQ :RUWHQ GHVKDOE HUJlQ]W� XP DQJHVLFKWV GHU

7VFKHFKHQNULVH XQG GHV 0�QFKQHU )ULHGHQVDENRPPHQV )DHVLV 9RUODJH LKUH +DUPORVLJNHLW ]X QHKPHQ XQG

GHQ 6WRII ]X DNWXDOLVLHUHQ� YJO� ,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ���I�

��
3LWKRQ ����� 6� ��¥��� 3UDNWLVFK LGHQWLVFK DUJXPHQWLHUW DXFK 'XPRQW ����� 6� ����

�� )�U HLQH $XIVWHOOXQJ DOOHU $EZHLFKXQJHQ JHJHQ�EHU GHU 5RPDQYRUODJH YJO� 1HXPDQQ ����� 6� ���I�

�� %HLVSLHOVZHLVH >�����@�
�� $HSSOL ����� 6� ���
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$XFK�LQ�DQGHUHU�+LQVLFKW�LVW�)�VLOLHU�:LSI�EHLVSLHOKDIW�I�U�GHQ�*/9�)LOP��'LH�6FKZHL]�

GLH� HU� ]HLJW� XQG� GLH� YHUWHLGLJW�ZHUGHQ� VROO�� LVW� LPPHU� HLQH� OlQGOLFKH� RGHU� VRJDU� ElXHUOLFKH

6FKZHL]��,Q�)�VLOLHU�:LSI�ZLUG�GLHV�QRFK�GDGXUFK�EHWRQW��GDVV�GHU�SRVLWLYHQ�OlQGOLFKHQ�HLQH

QHJDWLY�JHIlUEWH�VWlGWLVFKH�8PJHEXQJ�JHJHQ�EHUJHVWHOOW�ZLUG��,P�)ULVHXUVDORQ��LQ�GHP�:LSI

YRU�GHU�(LQEHUXIXQJ�DUEHLWHW��LVW�HU�YRQ�HLQHP�DXI�GHQ�HLJHQHQ�ILQDQ]LHOOHQ�9RUWHLO�EHGDFKWHQ

&KHI�XQG�HLQHU�DIIHNWLHUWHQ��DXIGULQJOLFKHQ�*HOLHEWHQ�XPJHEHQ��'LH�.XQGHQ�JHUDWHQ�UHJHO�

PlVVLJ�LQ�6WUHLW��ZHLO�VLH�XQWHUVFKLHGOLFKH�.ULHJVSDUWHLHQ�XQWHUVW�W]HQ�¥�:LSI�LVW�GHU�HLQ]LJH�

GHU� ZHGHU� PLW� GHQ� 'HXWVFKHQ� QRFK� PLW� GHQ� )UDQ]RVHQ� V\PSDWKLVLHUW�� VRQGHUQ� PLW� GHQ

6FKZHL]HUQ� XQG� VRPLW� GDV� 1HXWUDOLWlWVSULQ]LS� YHUN|USHUW� >�����@� $XI� GHP� /DQG� GDJHJHQ�

XQWHU� GHP� (LQIOXVV� GHV� *lUWQHUV� /HX�� ILQGHW� HU� VRZRKO� VHLQH� ZDKUH� /LHEH� �HLQH� %DXHUQ�

WRFKWHU��DOV�DXFK�VHLQH�ZDKUH�%HVWLPPXQJ��DOV�%DXHU�����'LHVHU�0\WKRV�GHV�OlQGOLFKHQ�/HEHQV

DOV�,QEHJULII�GHV�HLQ]LJ�ZDKUHQ�6FKZHL]HUWXPV�XQG�]XJOHLFK�DOV�+HLOPLWWHO�JHJHQ�DOOH�SHUV|QOL�

FKHQ�XQG�JHVHOOVFKDIWOLFKHQ�3UREOHPH�LVW�HLQ�ZLFKWLJHV�(OHPHQW�LP�JHVDPWHQ�$OWHQ�6FKZHL]HU

)LOP���¥�HLQ�0\WKRV��GHU�VLFK�QLFKW�]XOHW]W�DXFK�LQ�GHQ�HLQSUlJVDPHQ�/DQGVFKDIWV��XQG�*H�

ELUJVDXIQDKPHQ�PDQLIHVWLHUW�

6FKOLHVVOLFK�LVW�)�VLOLHU�:LSI�DXFK�GHVKDOE�]HQWUDO�I�U�GLH�$UPHHILOPH��ZHLO�VHLQH�+DXSWIL�

JXU� HLQH�(QWZLFNOXQJ� GXUFKOlXIW��ZHOFKH� GHP� JHVDPWHQ� 6FKZHL]HUYRON� DOV� 9RUELOG� GLHQHQ

VROO��6R�ZLH�DXV�GHP�XQEHKROIHQHQ��XQEHGDUIWHQ�)ULVHXU�:LSI�GHU�VWUDPPH��DOOVHLWV�DN]HSWLHUWH

)�VLOLHU�:LSI�XQG�DP�(QGH�JDU�GHU�*HIUHLWH�:LSI�ZLUG��VR�NDQQ�XQG�VROO� MHGHU�%�UJHU�]XP

6ROGDWHQ�ZHUGHQ��3LWKRQ�EH]HLFKQHW�)�VLOLHU�:LSI�GHVKDOE�DOV��%LOGXQJVILOP��LP�6LQQH�HLQHV

�%LOGXQJVURPDQV���ZREHL�KLHU�GHU�*UHQ]GLHQVW�¥�lKQOLFK�GHU�DPHULNDQLVFKHQ�)URQWLHU�¥��ZDKUH�

0lQQHU�IRUPW����(V�LVW�MHGRFK�QLFKW�QXU�GLH�(QWZLFNOXQJ�]XP�0DQQ��VRQGHUQ�HEHQVR�GLHMH�

QLJH�]XP�EHZXVVWHQ�� VWRO]HQ�6FKZHL]HU��GLH�:LSI�GXUFKPDFKW��$P�1DWLRQDOIHLHUWDJ�� DQJH�

VLFKWV� GHU� GXUFK� +|KHQIHXHU� HUOHXFKWHWHQ� %HUJJLSIHO�� VSULFKW� :LSI� VHLQHQ� HLQSUlJVDPHQ

6FKOXVVDW]���/XHJ� GD�� HXVHV�/DQG�� >�@�)�U� GDV�/DQG� XI� GU�:DFK� ]ªVL� ¥� ªV� LVFK� VL�ZRKO� GU�:HUW��

>�����@��8QG�VFKOLHVVOLFK�JHKW�HV�LQ�GLHVHP�)LOP�QLFKW�QXU�XP�GHQ�LQGLYLGXHOOHQ�5HLIXQJVSUR�

]HVV�� VRQGHUQ�DXFK�XP�GLH� ,QWHJUDWLRQ�GHV�HLQ]HOQHQ� LQ�GLH�*UXSSH��$XV�GHP�EXQW� ]XVDP�

PHQJHZ�UIHOWHQ�+DXIHQ�6ROGDWHQ��XQWHU�GHQHQ�DQIlQJOLFK�1HFNHUHLHQ�XQG�=lQNHUHLHQ�GR�

PLQLHUHQ��ZLUG�HLQH�YHUVFKZRUHQH�*HPHLQVFKDIW�

������������������������������������������������
�� 6FKO�VVHOVHTXHQ]� >�����@�

��
=HQWUDO GD]X :LGHU ����� 6� ���I� IHUQHU 3LWKRQ ����� 6� ���

��
3LWKRQ ����� 6� ���
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��

������� *LOEHUWH�GH�&RXUJHQD\�XQG�Vª0DUJULWOL�XQG�Gª6ROGDWH�

'LH�6ROGDWHQP�WWHU

*LOEHUWH�GH�&RXUJHQD\� �)UDQ]� 6FKQ\GHU��'�(������� XQG� Vª0DUJULWOL�XQG�Gª6ROGDWH

�$XJXVW�.HUQ��'����������(�������VLQG�YRP�7KHPD�KHU�]ZHL�HQJ�YHUZDQGWH�)LOPH����,Q�EHL�

GHQ�ILQGHW�VLFK�DOV�]HQWUDOH�)LJXU�GLH�7RFKWHU�HLQHV�*DVWZLUWV��GLH�VLFK�XP�GDV�:RKO�GHU�LP

'RUI�VWDWLRQLHUWHQ�6ROGDWHQ�N�PPHUW��XQG�DXFK�Vª0DUJULWOL�XQG�Gª6ROGDWH�KDW�OHW]WOLFK�GLH

OHJHQGlUH� *LOEHUWH�0RQWDYRQ� DXV� &RXUJHQD\� ]XP� 9RUELOG�� ZLH� GHU� $UEHLWVWLWHO�*LOEHUWH

�������EHOHJW��8PJHNHKUW�GDUI�GHU�8PVWDQG��GDVV�*LOEHUWH�GH�&RXUJHQD\�ZlKUHQG�GHV�(U�

VWHQ�:HOWNULHJV�VSLHOW��QLFKW�GDU�EHU�KLQZHJWlXVFKHQ��GDVV�GLHVHU�)LOP�OHW]WOLFK��lKQOLFK�ZLH

EHL�)�VLOLHU�:LSI�EHUHLWV�GDUJHOHJW��HEHQIDOOV�HLQH�6WHOOXQJQDKPH�]XP�=ZHLWHQ�:HOWNULHJ�LVW�

6RPLW�EHKDQGOH�LFK�GLHVH�EHLGHQ�)LOPH�KLHU�JHPHLQVDP��GD�HV�PLU�SULPlU�XP�GDV�0RWLY�GHU

MXQJHQ� 6FKZHL]HU� )UDX� JHKW�� GLH� VLFK� I�UVRUJOLFK� ELV� DXIRSIHUQG� XP� �LKUH�� 6ROGDWHQ� N�P�

PHUW���

:HQQ�)�VLOLHU�:LSI�]XYRU�DOV�9RUELOG�I�U�GLH�$UPHHDQJHK|ULJHQ�EH]HLFKQHW�ZXUGH��GDQQ

VLQG�*LOEHUWH�XQG�0DUJULWOL�GLH�9RUELOGHU� I�U�GLH�=LYLOEHY|ONHUXQJ��'HUHQ�$XIJDEH�EHVWHKW

GHPQDFK� GDULQ�� GLH�7UXSSH� LQ� MHGHU�+LQVLFKW� ]X� XQWHUVW�W]HQ� XQG� GDI�U� DXFK� SHUV|QOLFKH

2SIHU�]X�EULQJHQ��*LOEHUWH�LVW�QLFKW�QXU�HLQH�SHUIHNWH�*DVWJHEHULQ��VRQGHUQ�KDW�DXFK�LPPHU

HLQ�RIIHQHV�2KU� I�U�GLH�SHUV|QOLFKHQ�6RUJHQ�GHU�6ROGDWHQ�� ,KUH� HLJHQHQ�¥�QLFKW� ]XOHW]W� GLH

HURWLVFKHQ�¥�%HG�UIQLVVH�VWHOOW�VLH�GDJHJHQ�Y|OOLJ�LQ�GHQ�+LQWHUJUXQG��2EZRKO�VLH� LQ�.DQR�

QLHU�+DVOHU�YHUOLHEW�LVW��NOlUW�VLH�GLH�6LWXDWLRQ�]ZLVFKHQ�LKP��VHLQHU�9HUOREWHQ�7LOO\�XQG�GHUHQ

9DWHU�2GHUPDWW����'HQ�$QWUDJ�HLQHV�DQGHUHQ�6ROGDWHQ� OHKQW� VLH�PLW�GHU�%HJU�QGXQJ�DE�� HV

NlPHQ�QRFK�YLHOH�6ROGDWHQ�QDFK�&RXUJHQD\��GLH�VLH�EUDXFKHQ�Z�UGHQ����0LW�GHUVHOEHQ�6WUHQ�

JH��GLH�VLH�JHJHQ�VLFK�VHOEVW�ZDOWHQ�OlVVW��YHUODQJW�VLH�DOOHUGLQJV�DXFK�YRQ��LKUHQ��6ROGDWHQ�EH�

GLQJXQJVORVH�3IOLFKWHUI�OOXQJ��$OV�GHU�YRQ�7LOO\�HQWWlXVFKWH�+DVOHU�VHLQHQ�:DFKWGLHQVW�QLFKW

DQWUHWHQ�ZLOO��YHUXUWHLOW�LKQ�*LOEHUWH�VFKRQXQJVORV����,KUHP�3HQGDQW�0DUJULWOL�ZLUG�LPPHUKLQ

������������������������������������������������
�� 'LH EHLGHQ )LOPH NDPHQ ]XGHP IDVW JOHLFK]HLWLJ LQ GLH .LQRV� ZDV LQ GHU 5HDOLVLHUXQJVSKDVH ]X YHUVFKLHGH�

QHQ 9HUVXFKHQ I�KUWH� GDV MHZHLOV DQGHUH 3URMHNW ]X EHKLQGHUQ �YJO� 'XPRQW ����� 6� ���I� ��� X� ����

$QP� ���

��
'XPRQW ����� 6� ����

�� 'LH )LJXU GHU 6ROGDWHQPXWWHU JLEW HV DXFK LP )LOP 0RE ���*UlQ]EVHW]LJ ��� GHU EHUHLWV LQ .DSLWHO �������

NXU] HUZlKQW ZXUGH XQG JHOHJHQWOLFK XQWHU GHP $OWHUQDWLYWLWHO 'ª5|VVOLZLUWLQ� HXVL 6ROGDWHPXHWWHU LQ

GHU /LWHUDWXU DXIWDXFKW� YJO� Y�D� 'XPRQW ����� 6� ���I� IHUQHU :LGHU ����� 6� ����

�� 6FKO�VVHOVHTXHQ]� *LOEHUWH GH &RXUJHQD\ >�����@�

��
*LOEHUWH GH &RXUJHQD\ >�����@�

��
*LOEHUWH GH &RXUJHQD\ >�����@�
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��

HLQH�/LHEHVEH]LHKXQJ�]XJHVWDQGHQ��DEHU�DXFK�VLH�LVW��OªDPLH�GH�WRXV�OHV�VROGDWV�����XQG�EH]�JOLFK

LKUHU�P�WWHUOLFKHQ�)�UVRUJH�XP�GLH�JHVDPWH�7UXSSH�VWHKW�VLH�*LOEHUWH�LQ�QLFKWV�QDFK�

6ª0DUJULWOL�XQG�Gª6ROGDWH�QLPPW�LQVRIHUQ�HLQH�6RQGHUVWHOOXQJ�HLQ��DOV�ZLU�KLHU�GDV�0D�

[LPXP�GHVVHQ�ILQGHQ��ZDV�LQ�HLQHP�$UPHHILOP�DQ�.DPSIKDQGOXQJHQ�]X�VHKHQ�LVW��(LQH�)ODE�

%DWWHULH�VFKLHVVW�HLQHQ�IUHPGHQ�%RPEHU�DE��GHU�QDFK�GHU�1RWODQGXQJ�H[SORGLHUW��ZREHL�HLQ

6FKZHL]HU� 6ROGDW� XPNRPPW���� 6RPLW� ZLUG� KLHU� GLH� HLQ]LJH�:DIIHQJDWWXQJ� GHU� 6FKZHL]HU

$UPHH��ZHOFKH��QHEVW�GHP�1DFKULFKWHQGLHQVW��HIIHNWLY�HLQHQ�(UQVWIDOO�HUOHEWH��DXFK�LP�)LOP

LQ�HLQHP�VROFKHQ�JH]HLJW��=ZDU�ZLUG�YHUVFKZLHJHQ��ZHOFKHU�6WDDW�GHQ�VFKZHL]HULVFKHQ�/XIW�

UDXP� YHUOHW]W� KDW���� DQJHVLFKWV� GHU� /XIWNlPSIH� ]ZLVFKHQ� VFKZHL]HULVFKHQ� XQG� GHXWVFKHQ

)OXJ]HXJHQ�LP�0DL�-XQL��������ZLUG�GHU�=XVFKDXHU�GLH�DEJHVFKRVVHQH�0DVFKLQH�MHGRFK�LQ�

WXLWLY�GHU�'HXWVFKHQ�/XIWZDIIH�]XJHRUGQHW�KDEHQ��'HU�7RG�GHV�6ROGDWHQ�ZLUG� OHGLJOLFK�GD�

GXUFK�HQWVFKlUIW��GDVV�HV�VLFK�QLFKW�XP�HLQH�,GHQWLILNDWLRQVILJXU�KDQGHOW�XQG�GDVV�GLHVHU�HUVWHQ

GUDPDWLVFKHQ�6HTXHQ]�HLQH�]ZHLWH�IROJW��GLH�JO�FNOLFK�DXVJHKW��=ZHL�6ROGDWHQ�ZHUGHQ�GXUFK

HLQH�([SORVLRQ�YHUVFK�WWHW�XQG�LQ�OHW]WHU�0LQXWH�JHUHWWHW����8QJHZ|KQOLFK�NRQNUHW�ZLUG�GHU

)LOP�LQ�HLQHU�ZHLWHUHQ�6HTXHQ]��ZHOFKH�6FKLHVV�EXQJHQ�DXI�6FKHLEHQ�PLW�PHQVFKOLFKHQ�6LO�

KRXHWWHQ�]HLJW����'HU�%LOGKDXHU�%XUUL�NDQQ� VLFK�]XQlFKVW�QLFKW��EHUZLQGHQ�� DXI�GLH�0HQ�

VFKHQDWWUDSSHQ�]X�VFKLHVVHQ��$OV�HU�VLFK�MHGRFK�EHZXVVW�ZLUG��GDVV�LKP�LP�(UQVWIDOO��H�)LQG�

JHJHQ�EHUVWHKHQ�Z�UGH�� WULIIW� HU� H[DNW��(V� VFKHLQW�PLU�EHPHUNHQVZHUW��ZLH� LQ� Vª0DUJULWOL

XQG�Gª6ROGDWH� GLH�0|JOLFKNHLW�� GDVV� 6FKZHL]HU� 6ROGDWHQ� W|WHQ� RGHU� JHW|WHW�ZHUGHQ� �XQG

QLFKW�QXU��ZLH� LQ�)�VLOLHU�:LSI��KLQWHU�GHU� VLFKHUHQ�*UHQ]H�GHP�7|WHQ� ]XVFKDXHQ����� ]X�

PLQGHVW� DQVDW]ZHLVH� WKHPDWLVLHUW�ZLUG�� ,QVRIHUQ� LVW� HV� XQYHUVWlQGOLFK��ZHQQ�:HUQHU�:LGHU

KLHU� �GLH� $UPHH� DOV� 'HNRU� I�U� UHLQH� >�@� 8QWHUKDOWXQJ���� PLVVEUDXFKW� VLHKW�� 'LHVHQ� 9RUZXUI

P�VVWH�PDQ�YLHO�HKHU�*LOEHUWH�GH�&RXUJHQD\�PDFKHQ��ZR�HV�QXU�HLQH�HLQ]LJH�GLUHNWH�%H�

]XJQDKPH�DXI�GLH�.ULHJVUHDOLWlW�JLEW��GLH�9HUSIOHJXQJ�YRQ�.ULHJVYHUZXQGHWHQ�LQ�HLQHP�=XJ

GHV�5RWHQ�.UHX]HV��GHU�DXI�GHP�:HJ�YRQ�9HUGXQ�QDFK�.RQVWDQ]�LQ�&RXUJHQD\�KlOW�����GLH

]XGHP�REHUIOlFKOLFK�XQG�ZHQLJ��EHU]HXJHQG�LQ�GLH�+DQGOXQJ�LQWHJULHUW�LVW�

������������������������������������������������
��

6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

��
6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

�� (LQH (LQVWHOOXQJ� ZHOFKH GLH ,GHQWLILNDWLRQ GHU )OXJ]HXJH HUODXEW KlWWH� ZXUGH �RIIHQEDU DXI 'UXFN GHU

GHXWVFKHQ %RWVFKDIW� YJO� 'XPRQW ����� 6� ���� ]HQVXULHUW� YJO� $HSSOL ����� 6� ����

�� %RQMRXU ����� %G� ,9� 6� ��¥���� %XFKHU ����� 6� ���¥���� :HWWHU �����

��
6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

��
6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

�� �)O�FKWOLQJVVHTXHQ]� LQ )�VLOLHU :LSI >�����@�

�� :LGHU ����� 6� ����

��
*LOEHUWH GH &RXUJHQD\ >�����@� GLH JHVDPWH 6HTXHQ] GDXHUW OHGLJOLFK � 0LQXWHQ�
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��

$OOWlJOLFKHUH� 3UREOHPH� GHV� $NWLYGLHQVWHV� ZHUGHQ� KLQJHJHQ� DXFK� LQ� Vª0DUJULWOL� XQG

Gª6ROGDWH�JDQ]�LQ�GHU�$UW�GHU�DQGHUHQ�$UPHHILOPH�EHKDQGHOW��G�K��HQWVFKlUIW��'LH�*HIlKU�

GXQJ�GHU�EHUXIOLFKHQ�XQG�ILQDQ]LHOOHQ�([LVWHQ]�GXUFK�GLH�GLHQVWEHGLQJWH�$EZHVHQKHLW�ZLUG

]ZDU�DQJHVSURFKHQ����GRFK�GHU�%DWWHULHNRPPDQGDQW�OLHIHUW�SHUV|QOLFK�GDV�9RUELOG��ZLH�PDQ

GLHV�PLW�*HODVVHQKHLW�KLQQHKPHQ�VROO����(U�VWHOOW�IHUQHU�NODU��GDVV�6ROGDWHQ��ZHOFKH�GXUFK�GDV

ODQJH�:DUWHQ�]HUP�UEW�XQG�ZHJHQ�SULYDWHU�3UREOHPH�GHSULPLHUW�VLQG��GHVZHJHQ�QRFK�NHLQH

VFKOHFKWHQ�3DWULRWHQ�VLQG����$XFK�GDV�.RQIOLNWSRWHQWLDO�GHU�PLOLWlULVFKHQ�+LHUDUFKLH��ZHOFKH

EHGLQJXQJVORVH� 'LV]LSOLQ� XQG� DEVROXWHQ� *HKRUVDP� YHUODQJW�� ZLUG� DQJHVSURFKHQ�� 'LH� EH�

VFKHLGHQHQ�$QVlW]H�]X�HLQHP�.RQIOLNW�JHKHQ�DOOHUGLQJV�YRQ�HLQHP�MXQJHQ�8QWHURIIL]LHU�DXV�

GHU�YRP�%DWWHULHNRPPDQGDQWHQ�XPJHKHQG�]XU�1DFKVLFKW�HUPDKQW�ZLUG����XQG�LP�(UQVWIDOO

HUI�OOHQ�GLH�6ROGDWHQ� LKUH�3IOLFKW� DXV� HLJHQHP�$QWULHE��ZLH� GLH�5HWWXQJ�GHU�9HUVFK�WWHWHQ

]HLJW����'LH�$UPHH�ZLUG�VRPLW�DOV�IXQNWLRQLHUHQGH�*HPHLQVFKDIW�PLW�IDPLOLHQlKQOLFKHQ�=��

JHQ�GDUJHVWHOOW��ZHOFKH�DXFK�GLH�XQWHUVFKLHGOLFKVWHQ� ,QGLYLGXHQ�]X� LQWHJULHUHQ�YHUPDJ� �ZLH

GHQ�7HVVLQHU�%DXHUQ�%RVVL�XQG�GHQ�=�UFKHU��.DSLWDOLVWHQ��+RQHJJHU��ZHOFKH�GLH�JHPHLQVD�

PH�7RGHVDQJVW�LP�%XQNHU�PLWHLQDQGHU�YHUV|KQW����

6ª0DUJULWOL�XQG�Gª6ROGDWH�HQWVWDQG�XQWHU�GHP�3DWURQDW�GHU�6HNWLRQ��+HHU�XQG�+DXV�

XQG�U�FNW�PHKU�GLH�IXQNWLRQLHUHQGH�6ROGDWHQJHPHLQVFKDIW�LQ�GHQ�9RUGHUJUXQG��*LOEHUWH�GH

&RXUJHQD\�KLQJHJHQ�ZXUGH�YRQ�GHU�1DWLRQDOVSHQGH�JHI|UGHUW�XQG�NRQ]HQWULHUW�VLFK�VWlUNHU

DXI� GLH� ]XU�0XWWHU� +HOYHWLD� KRFKVWLOLVLHUWH�:LUWVWRFKWHU�� %HLGH� )LOPH� WUHWHQ� DEHU� OHW]WOLFK

JOHLFKHUPDVVHQ�GHIlWLVWLVFKHQ�7HQGHQ]HQ�LQ�7UXSSH�XQG�%HY|ONHUXQJ�HQWJHJHQ����LQGHP�VLH

]HLJHQ��ZLH�PXVWHUJ�OWLJHV�9HUKDOWHQ�YRQ�=LYLOLVWHQ�XQG�6ROGDWHQ� LQ�=HLWHQ� GHU� QDWLRQDOHQ

%HGURKXQJ�DXV]XVHKHQ�KDW��'DUDQ�lQGHUQ� VHOEVW�GLH�YHUHLQ]HOWHQ�$QVlW]H�]XU�*HVHOOVFKDIWV�

NULWLN�LQ�*LOEHUWH�GH�&RXUJHQD\�QLFKWV��'LH�9RUZ�UIH�+DVOHUV�DQ�GHQ�+RWHOLHU�2GHUPDWW�

GLH�0lFKWLJHQ�XQG�%HVLW]HQGHQ�KlWWHQ�GHQ�.ULHJ�YHUXUVDFKW��GHQ�GLH�HLQIDFKHQ�6ROGDWHQ�QXQ

DXVEDGHQ�P�VVWHQ��VLQG�QLFKW�VR�DQJHOHJW��GDVV�VLH�GHQ�=XVFKDXHU��EHU]HXJHQ�N|QQWHQ��+DV�

OHUV�$QJULII�HQWVWHKW�DXV�HLQHU�SHUV|QOLFKHQ�)UXVWUDWLRQ�KHUDXV��XQG�2GHUPDWW� UHGX]LHUW� LKQ

������������������������������������������������
��

6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

�� 6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

��
6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

�� 6ª0DUJULWOL XQG Gª6ROGDWH >�����@� 0|JOLFKHUZHLVH KlWWH GLH XQ]HQVXULHUWH 9HUVLRQ GHV )LOPV HLQHQ HWZDV

DQGHUHQ (LQGUXFN YHUPLWWHOW� 'LH =HQVRUHQ QDKPHQ $QVWRVV DQ YHUVFKLHGHQHQ 3DVVDJHQ� ZHOFKH PDQJHOQGH

'LV]LSOLQ GHU 6ROGDWHQ XQG PDQJHOQGH 'XUFKVHW]XQJVIlKLJNHLW GHU 8QWHURIIL]LHUH JH]HLJW KlWWHQ� YJO� $HSSOL

����� 6� ���¥����

��
6ª0DUJULWOL XQG Gª6ROGDWH >�����@�

�� (WDEOLHUXQJ GHV .RQIOLNWV� >�����@�
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��

DXI�HLQ�*HQHUDWLRQHQSUREOHP����,Q�VHLQHU�1HXMDKUVDQVSUDFKH�HUNOlUW�GHU�%DWWHULHNRPPDQGDQW

]XGHP�GLH�0HLQXQJVYLHOIDOW� DOV� HLQHQ�$XVGUXFN�GHU� VFKZHL]HULVFKHQ�)UHLKHLW�� GLH� DEHU�NHL�

QHVIDOOV�GLH�%HUHLWVFKDIW�]XU�JHPHLQVDPHQ�9HUWHLGLJXQJ�GHU�+HLPDW�YHUPLQGHUH����=X�5HFKW

NRPPW�:HUQHU�:LGHU� LQ� VHLQHU� GHWDLOOLHUWHQ� $QDO\VH� YRQ�*LOEHUWH� GH�&RXUJHQD\� ]XP

6FKOXVV�� GDVV� KLHU� NULWLVFKH� $UJXPHQWH� QXU� GHVKDOE� PRELOLVLHUW� ZHUGHQ�� XP� VLH� RKQH� HLQH

VXEVWDQWLHOOH�'LVNXVVLRQ�DXV�GHU�:HOW�]X�VFKDIIHQ���

������� /DQGDPPDQQ�6WDXIIDFKHU�

$UPHHILOP�LP�KLVWRULVFKHQ�*HZDQG

9RUGHUJU�QGLJ�LVW�/DQGDPPDQQ�6WDXIIDFKHU��/HRSROG�/LQGWEHUJ��'�(�������HLQ�%HLWUDJ

]XP�����-DKU�-XELOlXP�GHU�(LGJHQRVVHQVFKDIW��(U�]HLJW�GLH�%HZlKUXQJ�GHV�MXQJHQ�%XQGHV�LQ

GHU�6FKODFKW�DP�0RUJDUWHQ��RGHU�JHQDXHU�GLH�(QWVFKHLGXQJVILQGXQJ�XQG�GLH�9RUEHUHLWXQJHQ

I�U�GHQ�JHPHLQVDPHQ�:LGHUVWDQG�JHJHQ�GLH�+DEVEXUJHU��'LH�HLJHQWOLFKH�%HGHXWXQJ�GLHVHV

)LOPV�OLHJW�MHGRFK�GDULQ��GDVV�VHLQ�3XEOLNXP�GLH�3DUDOOHOHQ�]ZLVFKHQ�GHU�GDPDOLJHQ�XQG�GHU

DNWXHOOHQ�%HGURKXQJ�]LHKHQ�VROOWH��6R�ZLH�GLH�:DOGVWlWWH��GHUHQ�%XQG�YRQ������]XP�=ZHFN

YRQ��)UHLKHLW�XQG�)ULHGH��JHVFKORVVHQ�ZRUGHQ�ZDU��GXUFK�GLH�5LYDOLWlW�]ZLVFKHQ�/XGZLJ�GHP

%D\HU�XQG�)ULHGULFK�YRQ�+DEVEXUJ�XP�GHQ�GHXWVFKHQ�7KURQ��LQ�GLH�+lQGHO� GHU� JURVVHQ�:HOW

KLQHLQJH]RJHQ�� ZXUGHQ���� VR� YHUVWDQG� VLFK� DXFK� GLH� QHXWUDOH� 6FKZHL]� DOV� XQIUHLZLOOLJ� LQ� GLH

$XVHLQDQGHUVHW]XQJHQ� ]ZLVFKHQ� $FKVHQPlFKWHQ� XQG� $OOLLHUWHQ� LQYROYLHUW�� 8QG� GHU� XQ�

EHXJVDPH�6FKZ\]HU�/DQGDPPDQQ�:HUQHU�6WDXIIDFKHU�ZHFNWH�]ZDQJVOlXILJ�GLH�(ULQQHUXQJ

DQ�*HQHUDO�*XLVDQ��GHU�VHLW�GHP�5�WOLUDSSRUW�DOV�6\PEROILJXU�GHV�EHZDIIQHWHQ�:LGHUVWDQGV

JDOW�

/LQGWEHUJ�HUNOlUWH�VFKRQ������XQPLVVYHUVWlQGOLFK��GDVV��GHU�)LOP�VHLQH�%HUHFKWLJXQJ�GXUFK�GHQ

%H]XJ�HUKlOW��GHQ�HU�]XU�JHJHQZlUWLJHQ�SROLWLVFKHQ�6LWXDWLRQ�KHUVWHOOW�����'LHVHQ�%H]XJ�EHVFKULHE�HU

VSlWHU�IROJHQGHUPDVVHQ���'HU�)LOP�VWDQG�JDQ]�EHZXVVW�LP�5DKPHQ�GHU�JHLVWLJHQ�/DQGHVYHUWHLGLJXQJ�

GHU�*HGDQNH� GHV� PLOLWlULVFKHQ� ¯5HGXLW°� >�@� LQ� GHQ� $OSHQ� >�@� >'UHKEXFKDXWRU� 5LFKDUG@� 6FKZHL]HU

�������������������������������������������������������������������������������������������������������������������������������������������������������������
�� ,P 5DSSRUW� GHU GLH *UXQGODJH I�U GHQ =HQVXUHQWVFKHLG EHWUHIIHQG Vª0DUJULWOL XQG Gª6ROGDWH ELOGHWH�

ZLUG GLH DQWLGHIlWLVWLVFKH :LUNXQJ GHV )LOPV H[SOL]LW KHUYRUJHKREHQ� $HSSOL ����� 6� ����

��
*LOEHUWH GH &RXUJHQD\ >�����@�

��
*LOEHUWH GH &RXUJHQD\ >�����@�

�� :LGHU ����� 6� ����

��
6R ZLUG LP 9RUVSDQQ GHV )LOPV GLH $XVJDQJVODJH EHVFKULHEHQ >�����@�

�� 6FKZHL]HU )LOP]HLWXQJ� ��� -DQXDU ����� ]LW� LQ :LGHU ����� 6� ����



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

ZROOWH� HEHQ� GLHVH� ,GHH� GHV� 1LFKWQDFKJHEHQV�� GHV� :LGHUVWDQGHV� XP� MHGHV� 2SIHU� LOOXVWULHUHQ����� /DQG�

DPPDQQ�6WDXIIDFKHU� LVW� VRPLW�YRQ�VHLQHU�$EVLFKW�ZLH�DXFK�YRQ�VHLQHU�:LUNXQJ���KHU�HLQ

$SSHOO�]XU�EHZDIIQHWHQ�/DQGHVYHUWHLGLJXQJ�XP�MHGHQ�3UHLV�XQG�RKQH�MHJOLFKH�.RPSURPLVV�

EHUHLWVFKDIW�¥�DXFK�ZHQQ�GHU�%H]XJ�]XP�=ZHLWHQ�:HOWNULHJ�QDW�UOLFK�QLUJHQGV�H[SOL]LW�KHU�

JHVWHOOW�ZLUG���XQG�GHU�9HUJOHLFK�]ZLVFKHQ�GHQ�+DEVEXUJHUQ�XQG�GHQ�1DWLRQDOVR]LDOLVWHQ�KL�

VWRULVFK� lKQOLFK� SUREOHPDWLVFK� LVW�ZLH� GLH�*OHLFKVHW]XQJ� GHU� MXQJHQ�(LGJHQRVVHQVFKDIW�PLW

GHP�%XQGHVVWDDW�GHV�����-DKUKXQGHUWV��8QWHU�GLHVHP�%OLFNZLQNHO�PXVV�PDQ�GLHVH�3URGXN�

WLRQ�VLFKHU�DXFK�]X�GHQ�$UPHHILOPHQ�UHFKQHQ�

'DV�3ULQ]LS��PLW�)LOPHQ��EHU�KLVWRULVFKH�(UHLJQLVVH�$XVVDJHQ�]XU�*HJHQZDUW�]X�PDFKHQ�

LVW�EHUHLWV�DQKDQG�YRQ�)�VLOLHU�:LSI�XQG�*LOEHUWH�GH�&RXUJHQD\�EHVFKULHEHQ�ZRUGHQ��,Q

/DQGDPPDQQ� 6WDXIIDFKHU� LVW� QXQ� DEHU� GLH� ]HLWOLFKH�'LVWDQ]�ZHVHQWOLFK� JU|VVHU�� ZDV� ]XU

)ROJH�KDW��GDVV�NRQNUHWHU��EHU�GHQ�)HLQG�JHVSURFKHQ�ZLUG��'HU�0DFKWDQVSUXFK�GHV�+DEVEXU�

JHUV�ZLUG�PLW�HLQGHXWLJHQ�:RUWHQ�NULWLVLHUW��XQG�PLW�GHP�*UDIHQ�YRQ�7RJJHQEXUJ�DOV�KDEV�

EXUJLVFKHP�9RJW� XQG� VHLQHP� /DQGVNQHFKW�*ROLDWK� HUKDOWHQ� GLH� *HJQHU� DXFK� HUVWPDOV� HLQ

*HVLFKW��PDQ�VHW]W�VLFK�YHUEDO�XQG�SK\VLVFK�PLW�LKQHQ�DXVHLQDQGHU��(LQ]LJ�GLH�OHW]WH�.RQVH�

TXHQ]� GLHVHU� $XVHLQDQGHUVHW]XQJ�� GLH� HLJHQWOLFKH� 6FKODFKW�� IHKOW� LP� )LOP�� GHU� PLW� GHP

0DUVFK�GHU�(LGJHQRVVHQ�]XP�0RUJDUWHQ�HQGHW��'LHV�G�UIWH�]XQlFKVW�ILQDQ]LHOOH�*U�QGH�KD�

EHQ��GHQQ�HLQH�VROFKH�0DVVHQV]HQH�KlWWH�GDV�3URGXNWLRQVEXGJHW�GHU�3UDHVHQV�)LOP�$*�GHIL�

QLWLY�JHVSUHQJW����+LQ]X�NRPPW��GDVV�/LQGWEHUJ�YRU�DOOHP�]HLJHQ�ZROOWH���ZLH�GHU�:LGHUVWDQG

VLFK�NRQVWLWXLHUWH�����+LQJHJHQ�VHKH�LFK�NHLQHQ�$QODVV�]XU�$QQDKPH��GDVV�GLH�)LOPVFKDIIHQGHQ

�SO|W]OLFK�$QJVW�YRU�GHP�HLJHQHQ�0XW�EHNRPPHQ��KDEHQ��ZLH�GLHV�)HOL[�$HSSOL�YHUPXWHW���

)�VLOLHU�:LSI��*LOEHUWH�GH�&RXUJHQD\�XQG�Vª0DUJULWOL�XQG�Gª6ROGDWH�KDEHQ�DOOHVDPW

HLQH�DXVJHSUlJWH�XQWHUKDOWHQGH�.RPSRQHQWH��'LH�]DKOUHLFKHQ�0XVLN��XQG�*HVDQJVHLQODJHQ

XQG�GLH�SURPLQHQWHQ�/LHEHVJHVFKLFKWHQ�JHEHQ�LKQHQ�GHQ�&KDUDNWHU�HLQHU��6ROGDWHQRSHUHWWH����

������������������������������������������������
��

,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ��� �GLH JUDPPDWLNDOLVFKHQ 0lQJHO GHV HUVWHQ 6DW]HV HQWVSUHFKHQ

GHP 2ULJLQDO� VLQG DOVR QLFKW GXUFK GLH $XVODVVXQJHQ EHGLQJW��
�� 9JO� HWZD GLH 3UHVVHVWLPPHQ� GLH LQ :LGHU ����� 6� ���I ]LWLHUW ZHUGHQ�

�� 'HU HLQ]LJH H[SOL]LWH ¥ DEHU VHKU DOOJHPHLQ JHKDOWHQH ¥ %H]XJ ]XU *HJHQZDUW HUIROJW �EHU GLH 7H[WWDIHO LP

$EVSDQQ� �$P 0RUJDUWHQ VLHJWH GLH NOHLQH 6FKDU LP .DPSIH I�U GLH )UHLKHLW� GLH KHXWH QRFK EHVWHKW�� >�����@�

�� 'LJJHOPDQQ ����� 6� ��� 'HU )LOP EUDFKWH GLH 3UDHVHQV�)LOP $* DXFK VR DQ GHQ 5DQG GHV .RQNXUVHV �'X�

PRQW ����� 6� ����� /LQGWEHUJ I�KUWH HEHQIDOOV GHQ ]X JURVVHQ $XIZDQG DOV +DXSWJUXQG DQ� �(V ZDU YRQ $Q�

IDQJ DQ NODU ]ZLVFKHQ 5LFKDUG 6FKZHL]HU XQG PLU� GDVV ZLU GLH 6FKODFKW QLFKW ]HLJHQ� >�@ 'D]X ZDUHQ ZLU ILQDQ]LHOO

XQG DXFK WHFKQLVFK QLFKW LQ GHU /DJH�� �/LQGWEHUJ� ]LW� LQ 'XPRQW ����� 6� �����

�� /LQGWEHUJ� ]LW� LQ :LGHU ����� 6� ����

�� $HSSOL ���� X� $HSSOL ����� 6� ��� %HOHJH I�U GLHVH 9HUPXWXQJ OLHIHUW $HSSOL DOOHUGLQJV NHLQH�
�� :LGHU ����� 6� ��� �EHU *LOEHUWH GH &RXUJHQD\�
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��

ZDV��EULJHQV�YRQ�=HLWJHQRVVHQ�YHUVFKLHGHQWOLFK�NULWLVLHUW�ZXUGH����/DQGDPPDQQ�6WDXIID�

FKHU� LVW�GHPJHJHQ�EHU�HLQ�GXUFKJHKHQG�HUQVWHU�� MD�JHUDGH]X� IHLHUOLFKHU�)LOP��GHU� LQ� MHGHP

0RPHQW� HLQ�0D[LPXP� DQ� 6\PEROLN� XQG� KHOYHWLVFKHP� 6HOEVWYHUVWlQGQLV� WUDQVSRUWLHUW�� 6R

ZLUG�]XQlFKVW�GLH�'HPRNUDWLH�DOV�*HJHQVW�FN�]X�HLQHP�DXWRULWlUHQ�6\VWHP�GHILQLHUW���,P�5DW

YRQ�6FKZ\]�VLW]HQ�GLH��GLH�GDV�9RON�JHZlKOW�KDW����>�����@��ZRJHJHQ�HLQ�.|QLJ�YRQ�GHQ�.XUI�U�

VWHQ�JHZlKOW�ZHUGH�XQG�GHQ�IUHLHQ�(LGJHQRVVHQ�IUHPGH�+HUUHQ�DXI]ZLQJHQ�ZROOH�>�����@��'LH

1LFKWDQHUNHQQXQJ�GHV�*HJHQN|QLJV�)ULHGULFK�YRQ�+DEVEXUJ�ZLUG�GHQQ�DXFK�GDPLW�EHJU�Q�

GHW�� GDVV� YRQ� LKP�NHLQH�%HVWlWLJXQJ� GHU� YHUEULHIWHQ�5HFKWH� ]X� HUZDUWHQ� VHL��'HU� HQWVSUH�

FKHQGH�%HVFKOXVV��GHU�HLQHU�.ULHJVHUNOlUXQJ�DQ�+DEVEXUJ�JOHLFKNRPPW��ZLUG�YRQ�GHQ�5lWHQ

GHU� GUHL� /lQGHU� LQ� HLQHU� GHPRNUDWLVFKHQ�$EVWLPPXQJ� JHIDVVW� >�����@�� 6SlWHVWHQV� KLHU�ZLUG

DOOHUGLQJV�¥�DQJHVLFKWV�GHV�9ROOPDFKWHQUHJLPHV�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV�¥�GLH�$QD�

ORJLH�PLW�GHU�6FKZHL]�GHU�*HJHQZDUW�IUDJZ�UGLJ��(LQSUlJVDP�LVW�DXFK�GDV�%LOG�GHU�0LOL]DU�

PHH�� GDV� KLHU� YHUPLWWHOW� ZLUG�� 1DFKGHP� GHU� (QWVFKOXVV� ]XU� �0RELOPDFKXQJ�� JHIDOOHQ� LVW�

VWHOOHQ�GLH�0lQQHU�]XQlFKVW�LKUH�HLJHQHQ�:DIIHQ�KHU�>�����@�XQG�]LHKHQ�VFKOLHVVOLFK�DOOH�JH�

PHLQVDP�LQ�GLH�6FKODFKW�¥�GLH�GUHL�/DQGDPPlQQHU�YRUQHZHJ�>�����@�

'HXWOLFKHU�DOV�LQ�GHQ�ELVKHULJHQ�)LOPHQ�NRPPW�LQ�/DQGDPPDQQ�6WDXIIDFKHU�GHU�$VSHNW

GHU�]DKOHQPlVVLJHQ�8QWHUOHJHQKHLW�]XU�6SUDFKH��,P�YROOHQ�%HZXVVWVHLQ�GLHVHU�8QWHUOHJHQKHLW

IRUGHUW�6WDXIIDFKHU�GLH�9HUWHLGLJXQJ�GHU�HLJHQHQ�:HUWH�ELV�]XU�OHW]WHQ�.RQVHTXHQ]���(LQ�MHGHU

VROO�MHW]W�$EVFKLHG�QHKPHQ�YRP�/HEHQ��$EHU�>�@�LVW�HLQHU�XQWHU�XQV��GHU�QRFK�OHEHQ�ZLOO��GHU�QRFK�OHEHQ

NDQQ�>�@�RKQH�)UHLKHLW"��>�����@��6ROFKH�3DUROHQ�¥�GLH�QDW�UOLFK�DXI�GHP�:LVVHQ�GHV�=XVFKDX�

HUV��EHU�GHQ�HUIROJUHLFKHQ�$XVJDQJ�GHU�6FKODFKW�DXIEDXHQ�N|QQHQ�¥�VLQG�NODUH�6WHOOXQJQDK�

PHQ�JHJHQ�MHGHQ�'HIlWLVPXV��ZLH�HU�VLFK�LQVEHVRQGHUH�LQ�GHU�.ULVH�YRP�6RPPHU������EUHLW�

]XPDFKHQ� GURKWH�� =XGHP� OLHIHUW� GHU� )LOP� DXFK� JOHLFK� GLH� 5H]HSWH� I�U� GHQ� HUIROJUHLFKHQ

:LGHUVWDQG�JHJHQ�HLQHQ�]DKOHQPlVVLJ��EHUOHJHQHQ�)HLQG��(QWVFKHLGHQG�LVW�GHPQDFK�LQVEH�

VRQGHUH��GDVV�GLH�9HUWHLGLJHU�JHVFKORVVHQ�KLQWHU�LKUHQ�$QI�KUHUQ�VWHKHQ���'U�)HLQG�VWHwW�YRU�GU

7�UH�� XQG� LP� 6WDXIIDFKHU�+XXV� ZLUG� JVFKWULWWH���� NULWLVLHUW� 6WDXIIDFKHUV�0XWWHU�� GHUHQ�$XWRULWlW

GLH�6FKZ\]HU� LP�HQWVFKHLGHQGHQ�0RPHQW�KLQWHU�GHP�/DQGDPPDQQ�HLQW� >�����@��'D]X�JH�

K|UW�� GDVV�GLH�(QWVFKHLGXQJHQ�GHU� JHZlKOWHQ�9RONVYHUWUHWHU� DXFK�GDQQ� UHVSHNWLHUW�ZHUGHQ�

ZHQQ�VLH�XQSRSXOlU�VLQG��6WDXIIDFKHU�YHUXUWHLOW�GHQ�YRQ�VHLQHQ�0lQQHUQ�HLJHQPlFKWLJ�XQWHU�

������������������������������������������������
�� 9JO� HWZD 0D[ )ULVFKV XQG +DQV /DHPPHOV .ULWLNHQ YRQ *LOEHUWH GH &RXUJHQD\ �)ULVFK ���� E]Z� /DHP�

PHO ����� RGHU GHQ %ULHI YRQ :HUQHU 6DXWWHU� &KHI GHU 6HNWLRQ )LOP �]LW� LQ 'XPRQW ����� 6� ����� 1LFKW

]XOHW]W XP GLHVHV %LOG GHV URPDQWLVFKHQ 6ROGDWHQOHEHQV ]X NRUULJLHUHQ� SURGX]LHUWH GHU $UPHHILOPGLHQVW

*UHQ]ZDFKW LQ GHQ %HUJHQ �YJO� $QP� ����
�� )�U GLHVH $UEHLW VWDQG PLU OHGLJOLFK HLQH KRFKGHXWVFK JHVSURFKHQH )DVVXQJ YRQ /DQGDPPDQQ 6WDXIIDFKHU

]XU 9HUI�JXQJ� 'DKHU VLQG DXFK GLH =LWDWH QLFKW �ZLH HV GHU 2ULJLQDOIDVVXQJ HQWVSUHFKHQ Z�UGH� LP 'LDOHNW

JHKDOWHQ� (LQ $XVQDKPH ELOGHW OHGLJOLFK GDV =LWDW YRQ 6WDXIIDFKHUV 0XWWHU� 'LHVH )LJXU ZXUGH �DXV PLU XQ�

EHNDQQWHQ *U�QGHQ� LQ GHU GHXWVFKHQ )DVVXQJ QLFKW V\QFKURQLVLHUW�
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��

QRPPHQHQ�XQG�EHJHLVWHUW�JHIHLHUWHQ�hEHUIDOO�DXI�GDV�.ORVWHU�(LQVLHGHOQ��ZHLO�HU�GLH�3ROLWLN

GHV� 5DWHV� YRQ� 6FKZ\]� XQWHUOlXIW� >�����@�� :LFKWLJ� LVW� IHUQHU� GLH� :DFKVDPNHLW� JHJHQ�EHU

9HUUlWHUQ��'XUFK�GLH�%HVWHFKOLFKNHLW�YRQ�%DO]��GHU�LP�+DXVH�6WDXIIDFKHUV�OHEW��ZLUG�GHU�3ODQ

I�U�GHQ�+LQWHUKDOW�EHLQDKH�DQ�GDV�KDEVEXUJLVFKH�+HHU� YHUUDWHQ�� ,Q�9HUKDQGOXQJHQ��ZHOFKH

XQZHLJHUOLFK�=XJHVWlQGQLVVH�YHUODQJHQ�Z�UGHQ��VLHKW�GHU�)LOP�NHLQH�/|VXQJ��6R�OHJW�6WDXIID�

FKHU�GDU��GDVV�GDV�9HUPLWWOXQJVDQJHERW�GHV�*UDIHQ�YRQ�7RJJHQEXUJ�GHQ�9HUOXVW�GHU�)UHLKHL�

WHQ�EHGHXWHQ�Z�UGH�>�����������@��=XP�(UIROJ�I�KUW�YLHOPHKU�HLQH�JXW�RUJDQLVLHUWH�PLOLWlUL�

VFKH� 9HUWHLGLJXQJ� �6WDXIIDFKHUV� PLOLWlULVFKH� )�KUXQJVTXDOLWlWHQ� VLQG� LQVEHVRQGHUH� LQ� GHU

6FKO�VVHOVHTXHQ]� >�����@� HUNHQQEDU���'HQQRFK� YHUJLVVW� DXFK�GLHVHU� )LOP�QLFKW�� GLH�8QXP�

JlQJOLFKNHLW�YRQ�SHUV|QOLFKHQ�2SIHUQ�]X�XQWHUVWUHLFKHQ��XQG�HU�I�KUW�GLHV�JOHLFK�DP�%HLVSLHO

GHU�6WDXIIDFKHUV�YRU��'HU�6RKQ�5HHWD�ZLUG�HUVFKODJHQ�EHLP�9HUVXFK��GHQ�'LHEVWDKO�GHU�9HU�

WHLGLJXQJVSOlQH�]X�YHUKLQGHUQ�>�����@��XQG�GHU�]XN�QIWLJH�6FKZLHJHUVRKQ�%�HOHU�NHKUW�QXU

PLW�NQDSSHU�1RW�YRQ�HLQHP�.XQGVFKDIWHUDXIWUDJ�]XU�FN�>�����@�

������� :LOGHU�8UODXE�

*/9�)LOP�WURW]�NULWLVFKHP�$QVDW]

8QWHU� GHQ� ]HLWJHQ|VVLVFKHQ� )LOPHQ� �EHU� GHQ� $NWLYGLHQVW� VWHOOW�:LOGHU�8UODXE� �)UDQ]

6FKQ\GHU��'�(�������GLH�JURVVH�$XVQDKPH�GDU��(LQ�6ROGDW��GHU�JHJHQ�HLQHQ�9RUJHVHW]WHQ�WlW�

OLFK�ZLUG��GHVHUWLHUW�XQG�GLH�.ODVVHQXQWHUVFKLHGH�LQ�GHU�$UPHH�NULWLVLHUW�¥�GDV�ILQGHW�VLFK�LQ

NHLQHP�DQGHUHQ�)LOP�GLHVHU�3HULRGH��6HOEVW�$OH[DQGHU�-��6HLOHU�ELOOLJW�:LOGHU�8UODXE�HLQHQ

$XVQDKPHVWDWXV�LQQHUKDOE�GHV�$OWHQ�6FKZHL]HU�)LOPV�]X�XQG�Z�UGLJW�GHQ��XQSDWKHWLVFKHQ�XQG

JHQDXHQ�5HDOLVPXV�� 6FKQ\GHUV����8QV� VROO� KLHU� YRU� DOOHP� LQWHUHVVLHUHQ��ZLH� GLH�9RUZ�UIH� DQ

$UPHH�XQG�*HVHOOVFKDIW�LP�HLQ]HOQHQ�ODXWHQ�XQG�LQZLHIHUQ�GHU�)LOP�GLHVH�.ULWLN�XQWHUVW�W]W

E]Z��ZLGHUOHJW�

+LQWHUJUXQG�GLHVHU�3URGXNWLRQ�LVW�GLH�8PJHVWDOWXQJ�GHU�3UDHVHQV�)LOP�$*�LP�-DKU������

PLW�GHU�/D]DU�:HFKVOHU�GLH�)LUPD�]X�VWDELOLVLHUHQ�VXFKWH��(UK|KXQJ�GHV�$NWLHQNDSLWDOV��(U�

ZHLWHUXQJ� GHV� 9HUZDOWXQJVUDWV� PLW� 3HUV|QOLFKNHLWHQ� GHV� |IIHQWOLFKHQ� /HEHQV����� ,Q� GLHVHP

=XVDPPHQKDQJ�ZXUGHQ� DXFK� GLH� )LUPHQ]LHOH� GDKLQJHKHQG� QHX� JHVWHFNW�� GDVV� LQ� =XNXQIW

DNWXHOOHQ� 7KHPHQ� GHQ� 9RUUDQJ� ]X� JHEHQ� VHL�� 'DPLW� VROOWH� GHP� 9RUZXUI� ]HLWJHQ|VVLVFKHU

.ULWLNHU� EHJHJQHW� ZHUGHQ�� GHU� 6FKZHL]HU� )LOP� EHZHLVH� PLW� VHLQHQ� +LVWRULHQILOPHQ� XQG

6FKZlQNHQ�HLQH��$QJVW�XQG�)OXFKW�YRU�GHU�:LUNOLFKNHLW�����)�U�HLQHV�GLHVHU�DNWXHOOHQ�7KHPHQ�¥

������������������������������������������������
��

6HLOHU ����� 6� ���

��
=XU 5HRUJDQLVDWLRQ GHU 3UDHVHQV�)LOP $* YJO� 'XPRQW ����� 6� ���¥���� IHUQHU $HSSOL ����� 6� ���I�

��
*DVVHU ����� YJO� DXFK 3LHUUH�%DVWLHQ �����
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��

GLH�$XVZLUNXQJHQ�GHV� ODQJHQ�$NWLYGLHQVWHV� DXI�GLH�$UPHHDQJHK|ULJHQ�¥� IDQG� VLFK� LQ�.XUW

*XJJHQKHLPV�5RPDQ�:LOGHU�8UODXE�DXV�GHP�-DKU������HLQH�9RUODJH�

(V� LVW�XQEHVWUHLWEDU��GDVV� LQ�:LOGHU�8UODXE�%LOGHU�JH]HLJW�XQG�6lW]H�JHVDJW�ZHUGHQ��GLH

I�U�GHQ�*/9�)LOP�DEVROXW�DW\SLVFK�VLQG��$XI�GHU�(EHQH�GHU�%LOGHU�VLQG�HV�GLH�G�VWHUHQ��EH�

GURKOLFKHQ��DQ�GHQ�)LOP�1RLU�XQG�GHQ�([SUHVVLRQLVPXV�HULQQHUQGHQ�(LQVWHOOXQJHQ�DXV�GHP

QlFKWOLFKHQ�=�ULFK��ZRKLQ�GHU�GHVHUWLHUWH�6ROGDW�+HUPHOLQJHU�QDFK� VHLQHP�YHUPHLQWOLFKHQ

7RWVFKODJ� DQ�:DFKWPHLVWHU�(SSHU�JHIO�FKWHW� LVW��(LQH�XQJHZ|KQOLFK�YLUWXRVH�.DPHUD� ]HLJW

KLHU� QLFKW�/DQGVFKDIW� XQG�1DWXU�� VRQGHUQ� HLQHQ� VWlGWLVFKHQ�/HEHQVUDXP����$XI� GHU� (EHQH

GHV�'LDORJV�¥�XQWHUPDOW�YRQ�HLQSUlJVDPHQ�5�FNEOHQGHQ�¥�ILQGHW�HLQH�'HPRQWDJH�GHV�0\�

WKRV�VWDWW��GDVV�GLH�JHPHLQVDPH�9HUWHLGLJXQJ�GHV�9DWHUODQGHV�GLH�VR]LDOHQ�8QWHUVFKLHGH�DXI�

KHEH�>�����@��+HUPHOLQJHU�DOV�6RKQ�HLQHV�)DEULNDUEHLWHUV�EHVFKUHLEW��ZLH�VLFK�VHLQ�DXV�EHVVH�

UHP�+DXVH�VWDPPHQGHU�6FKXOIUHXQG�(SSHU�]XQHKPHQG�YRQ�LKP�GLVWDQ]LHUWH�XQG�ZLH�HU�DOV

8QWHURIIL]LHU�LP�0LOLWlUGLHQVW�GLHVH�'LVWDQ]�]XVlW]OLFK�YHUVFKlUIWH��ZDV�VFKOLHVVOLFK�GLH�WlWOLFKH

$XVHLQDQGHUVHW]XQJ�SURYR]LHUWH��+HUPHOLQJHUV�%HLVSLHO� LOOXVWULHUW��GDVV�VLFK�GLH�]LYLOHQ�.ODV�

VHQJHJHQVlW]H�LQ�GHU�PLOLWlULVFKHQ�+LHUDUFKLH�ZLHGHUILQGHQ�

'LHVHU�.RQIOLNW�ZLUG�DOOHUGLQJV�HLQPDO�PHKU�QDFK�GHP�W\SLVFKHQ�0XVWHU�GHV�*/9�)LOPV

�JHO|VW���$QJHVLFKWV�GHU�PLOLWlULVFKHQ�%HGURKXQJ�WUHWHQ�DOOH�DQGHUHQ�3UREOHPH�LQ�GHQ�+LQ�

WHUJUXQG��GLH�.RQWUDKHQWHQ�YHUV|KQHQ� VLFK� LP� ,QWHUHVVH� GHV� VSULFKZ|UWOLFKHQ� HLQLJª�9DWHU�

ODQG��1DFK�GHU�IXQGDPHQWDOHQ�XQG��EHU]HXJHQG�GDUJHOHJWHQ�.ULWLN�ZLUNW�GLHVHV�+DSS\�(QG

YRQ�:LOGHU�8UODXE� EHVRQGHUV� XQJODXEZ�UGLJ� XQG�PDFKW� GHQ� )LOP� LQ� VLFK� VHOEVW� ZLGHU�

VSU�FKOLFK��:DUXP�VROOWH�VLFK�GHU�'HVHUWHXU�+HUPHOLQJHU��GHU�]XGHP�JODXEW��(SSHU�JHW|WHW

]X�KDEHQ��GXUFK�VHLQHQ�=�UFKHU�=LPPHUQDFKEDUQ�+DEO�W]HO�]XU�5�FNNHKU�]XU�7UXSSH�EH�

ZHJHQ�ODVVHQ�>�����@��ZR�GRFK�+DEO�W]HO�H[DNW�DQ�MHQHV�*HPHLQVFKDIWVGHQNHQ�DSSHOOLHUW��GDV

+HUPHOLQJHU�]XYRU�DOV�,OOXVLRQ�HQWODUYW�KDW"�+DEO�W]HO�DUJXPHQWLHUW�QlPOLFK�JDQ]�LP�6WLO�DQ�

GHUHU�$UPHHILOPH���0HU�KlQG�H�FKOLQL�$UPHH��>�@�'UXP�FKXQQWªV�XI�MHGH�HLQ]HOQL�D�� �>�����@��'D�

PLW�QLPPW�GHU�)LOP�VHLQH�HLJHQH�$UJXPHQWDWLRQ�QLFKW�HUQVW��+HUPHOLQJHUV�UDGLNDOH�*HVHOO�

VFKDIWVNULWLN� ZLUG� ]XU� HPRWLRQDOHQ�hEHUUHDNWLRQ� DXI� HLQ� LQGLYLGXHOOHV� 3UREOHP� GHJUDGLHUW�

ZHOFKHV�VFKOLHVVOLFK�GXUFK�GDV�(LQJHVWlQGQLV�GHV�SHUV|QOLFKHQ�)HKOYHUKDOWHQV�DXI�EHLGHQ�6HL�

WHQ�DXV�GHU�:HOW�JHVFKDIIW�ZHUGHQ�NDQQ���

������������������������������������������������
��

(LQH NOHLQH 5HIHUHQ] DQ GLH NODVVLVFKHQ %LOGHU GHV */9�)LOPV ILQGHW VLFK GHQQRFK� 'HU =LPPHUYHUPLHWHU

5XWWLVKXVHU HU]lKOW� ZLH LKQ VHLQH 7RFKWHU LP .LQR DQJHVLFKWV GHV $OSHQSDQRUDPDV JHIUDJW KDEH� RE GLHV GDV

3DUDGLHV VHL >�����@�

�� $XVVSUDFKH ]ZLVFKHQ (SSHU XQG +HUPHOLQJHU� >�����@� :LGHU KDW GHWDLOOLHUW KHUDXVJHDUEHLWHW� ZLH :LOGHU

8UODXE VHLQH HLJHQH .ULWLN XQWHUOlXIW �:LGHU ����� 6� ���¥����� HEHQVR 'XPRQW� �'HU >�@ +DQGOXQJVDEODXI

HQWKlOW 8QJHUHLPWKHLWHQ� GLH MHGHQ 0DU[LVWHQ >�@ LQ 5DJH EULQJHQ P�VVHQ� >� '@LHVH HLVHQVWHLQVFKH� VHKU �EHU]HXJHQGH

'LDOHNWLN I�KUW ]X REMHNWLYHQ )UDJHVWHOOXQJHQ� DXI GLH GHU )LOP QDW�UOLFK QLH ]X DQWZRUWHQ JHGHQNW�� �'XPRQW �����

6� �����
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��

(V�LVW�EHPHUNHQVZHUW��GDVV�VLFK�GHU�)LOP�JHQDX�LQ�MHQHP�3XQNW�VHOEVW�UHODWLYLHUW��GHQ�HU�GHU

5RPDQYRUODJH�KLQ]XJHI�JW�KDW��%HL�*XJJHQKHLP�IHKOW�QlPOLFK�GHU�VR]LDOH�$VSHNW�LP�.RQ�

IOLNW�]ZLVFKHQ�(SSHU�XQG�+HUPHOLQJHU����(V� LVW� W\SLVFK�I�U�6FKQ\GHU��GDVV� LQ�VHLQHQ�)LOPHQ

]ZDU�ZHVHQWOLFK�NULWLVFKHUH�$QVlW]H�]X�ILQGHQ�VLQG�DOV�EHL�DQGHUHQ�5HJLVVHXUHQ��GDVV�HU�GLHVH

$QVlW]H�DEHU�QLFKW�NRQVHTXHQW�ZHLWHUYHUIROJW��VRQGHUQ�LKQHQ�OHW]WOLFK�GRFK�ZLHGHU�GLH��EOL�

FKHQ�3DUROHQ�GHU�*HLVWLJHQ�/DQGHVYHUWHLGLJXQJ�HQWJHJHQKlOW��'DPLW�HQWNUlIWHW�RGHU�ZLGHU�

OHJW�HU�GLH�.ULWLN�QLFKW��VRQGHUQ�HU�HUNOlUW�VLH�JDQ]�HLQIDFK�DOV�QLFKWLJ�DQJHVLFKWV�GHV�K|KHUHQ

=LHOV�HLQHU�JHHLQWHQ��DEZHKUEHUHLWHQ�6FKZHL]��:HUQHU�:LGHU�KDW�GLHVH�'LVNUHSDQ]�NULWLVFK

XQWHUVXFKW�XQG�NRPPW�]XP�6FKOXVV���-H�JU|VVHU�>�@�GLH�UHDOLVWLVFK�NULWLVFKH�$PELWLRQ�LQ�GHU�([SR�

VLWLRQ�YRQ�3UREOHPDWLNHQ��7\SHQ�XQG�.RQIOLNWHQ��MH�VS�UEDUHU�GDQQ�GLH�.RUUXSWLRQ�LQ�GHU�$QSDVVXQJ�DQ

GLH�SURSDJDQGLVWLVFKH�$EVLFKW����

'DVV�PLW�:LOGHU�8UODXE�GHU�0\WKRV�HLQHU�JHHLQWHQ�6FKZHL]�QLFKW�ZLUNOLFK�KLQWHUIUDJW

ZHUGHQ� VROOWH�� VRQGHUQ� GDVV� PDQ� YLHOPHKU� GHU� 'LHQVWP�GLJNHLW� YLHOHU� 6ROGDWHQ� EHJHJQHQ

ZROOWH��EHOHJW�DXFK�HLQ�9HUJOHLFK�]ZLVFKHQ�'UHKEXFK�XQG�5RPDQ��'LH�XPVWULWWHQH�9RUODJH

ZXUGH�LQ�YHUVFKLHGHQHQ�3XQNWHQ�GHXWOLFK�HQWVFKlUIW��%HLVSLHOVZHLVH�LVW�:DFKWPHLVWHU�(SSHU

OHGLJOLFK��HLQ�9RUJHVHW]WHU��GHU�VHLQH�PLOLWlULVFKHQ�3IOLFKWHQ�PLW�5HFKW�VHKU�HUQVW�QLPPW�XQG�QXU�PDQFK�

PDO�QLFKW�GHQ�ULFKWLJHQ�7RQ�WULIIW�����'HU�.RQIOLNW�]ZLVFKHQ�LKP�XQG�GHP�6ROGDWHQ�+HUPHOLQJHU

HQWVWHKW��QLFKW�DXV�JHJHQVHLWLJHP�+DVV��VRQGHUQ�PHKU�GXUFK�HLQH�9HUNHWWXQJ�YRQ�0LVVYHUVWlQGQLVVHQ�XQG

XQJO�FNOLFKHQ�=XIlOOHQ���'HU�6WXGHQW�+DEO�W]HO�VFKOLHVVOLFK��LP�5RPDQ�HLQ�2IIL]LHU��GHU�JHQDX

ZLH�GHU�6ROGDW�+HUPHOLQJHU�JHJHQ�GLH�0LOLWlUGLV]LSOLQ�YHUVWRVVHQ�KDW�� LVW� LP�)LOP�QXU�QRFK

DQKDQG�VHLQHU�'LHQVWSLVWROH�DOV�$QJHK|ULJHU�GHV�$UPHHNDGHUV�LGHQWLIL]LHUEDU��'DVV�GLHVH�bQ�

GHUXQJHQ�DXV��5�FNVLFKW�DXI�ILOPLVFKH�*HVHW]H��QRWZHQGLJ�ZDUHQ��ZLH�6FKZHL]HU�LQ�VHLQHP�([�

SRVp� DUJXPHQWLHUW�� OHXFKWHW�QLFKW� HLQ�¥� VLH� WUDJHQ� MHGRFK�GHP�XQJHVFKULHEHQHQ�*HVHW]�GHV

*/9�)LOPV�5HFKQXQJ��GDV� IXQGDPHQWDOH�.RQIOLNWH�RGHU� JDU� HLQH�5HEHOOLRQ�JHJHQ�$XWRUL�

WlWVSHUVRQHQ�YHUERW��6FKZHL]HU�JLQJ�HV�HUNOlUWHUPDVVHQ�GDUXP���GLH�%HGHXWXQJ�GHU�0RUDO�XQVHUHU

0LOL]DUPHH�]X�EHWRQHQ���'DVV�:LOGHU�8UODXE�WURW]�(LQZlQGHQ�YRQ�$UPHHVWHOOHQ�GLH�=HQVXU

RKQH� %HDQVWDQGXQJHQ� SDVVLHUWH���� LVW� HLQ� ZHLWHUHU� +LQZHLV� GDUDXI�� GDVV� GHU� )LOP� QLFKW� DOV

JUXQGVlW]OLFKH�.ULWLN�DQ�6WDDW�XQG�$UPHH�YHUVWDQGHQ�ZXUGH�

������������������������������������������������
�� :LGHU ����� 6� ����

�� :LGHU ����� 6� ����

�� 'LHVHV VRZLH DOOH IROJHQGHQ =LWDWH LQ GLHVHP $EVFKQLWW VWDPPHQ DXV GHU 9RUEHPHUNXQJ ]XP )LOPH[SRVp

YRQ 5LFKDUG 6FKZHL]HU XQG .XUW *XJJHQKHLP� ]LW� LQ $HSSOL ����� 6� ���I�

��
:HFKVOHU ����� 6� ��I� 'LH GLHVEH]�JOLFKHQ ,QIRUPDWLRQHQ VLQG DOOHUGLQJV ZLGHUVSU�FKOLFK� :LGHU VFKUHLEW�

GDVV GLH =HQVXU QDFKWUlJOLFK 6FKQLWWH YHUODQJW KDEH �:LGHU ����� 6� ���I� VHLQH 4XHOOHQDQJDEH LVW OHLGHU

IDOVFK�� *HPlVV 'XPRQW PXVVWHQ ZlKUHQG GHU 'UHKDUEHLWHQ ���� MHQH 6HTXHQ]HQ QDFKJHGUHKW ZHUGHQ� ZHO�

FKH +DEO�W]HO XUVSU�QJOLFK LQ 8QLIRUP ]HLJWHQ �'XPRQW ����� 6� ����� 6FKQ\GHU VHOEVW EHULFKWHW� GLH =HQVXU
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��

������� )D]LW�

'LH�$EVHQ]�YRQ�)HLQGHQ

%LVKHU�KDEH�LFK�GLH�$UPHHILOPH�KDXSWVlFKOLFK�GDUDXI�KLQ�XQWHUVXFKW��ZDV� VLH�]HLJHQ��XQG

ZLH� VLH� HV� ]HLJHQ���0LQGHVWHQV� HEHQVR� DXVVDJHNUlIWLJ� LVW� DEHU� HLQH�$QDO\VH�GHVVHQ��ZDV� GLHVH

)LOPH�QLFKW�]HLJHQ��6LH�EOHQGHQ�QlPOLFK�JHZLVVH�$VSHNWH�GHU�5HDOLWlW�NRQVHTXHQW�DXV�¥�5HD�

OLWlWHQ�GLHVVHLWV�XQG�MHQVHLWV�GHU�/DQGHVJUHQ]HQ��$XIIDOOHQG� LVW� LQVEHVRQGHUH�GLH�$EVHQ]�YRQ

)HLQGHQ�¥�YRQ�lXVVHUHQ�)HLQGHQ�ZLH�DXFK�YRQ�)HLQGHQ�LP�,QQHUQ��6R�JLEW�HV�ZHGHU�H[SOL]LWH

+LQZHLVH�DXI�GLH�PLOLWlULVFKH�%HGURKXQJ�GXUFK�GLH�$FKVHQPlFKWH�XQG�GLH�GDKLQWHUVWHKHQ�

GHQ�,GHRORJLHQ��QRFK�NRPPHQ�GLH�LQQHUKDOE�GHU�6FKZHL]�YRUKDQGHQHQ�SROLWLVFKHQ��VR]LDOHQ

RGHU� LGHRORJLVFKHQ�.RQIOLNWH�ZLUNOLFK� ]XU�6SUDFKH��'DVV�)LOPH��GLH� ]XU�9HUWHLGLJXQJ� HLQHV

6WDDWV�XQG�VHLQHU�:HUWH�DXIUXIHQ��VLFK�VR�NRQVHTXHQW��EHU�GLH�GURKHQGHQ�$OWHUQDWLYHQ�DXV�

VFKZHLJHQ�� VFKHLQW� PLU� EHPHUNHQVZHUW� ¥� JHUDGH� DXFK� LP� 9HUJOHLFK� ]XU� 3URSDJDQGD� GHU

NULHJI�KUHQGHQ�/lQGHU��6RPLW�JLOW�DXFK�I�U�GLH�$UPHHILOPH�GHU�YRQ�0D[�)ULVFK�DXI�GLH�$U�

PHH�VHOEVW�JHP�Q]WH�6DW]��GDVV�GLH�'HYLVH��QLFKW�.DPSI�JHJHQ�)DVFKLVPXV��VRQGHUQ�.DPSI�I�U�GLH

6FKZHL]�����ODXWHWH�

:DV�GLH� lXVVHUHQ� )HLQGH� DQJHKW�� VR� YROOI�KUW� GHU�$UPHHILOP� HLQHQ�6SDJDW� ]ZLVFKHQ� ]ZHL

VHKU�XQWHUVFKLHGOLFKHQ�3RVLWLRQHQ��(LQHUVHLWV�ZLOO� HU�GHQ�(UQVW�GHU� JHJHQZlUWLJHQ�/DJH�EH�

JUHLIOLFK�PDFKHQ��DQGHUHUVHLWV�YHUVXFKW�HU�DEHU�GLH�5HDOLWlW�GHV�.ULHJV�XQG�GLH�,GHQWLWlW�HLQHV

SRWHQWLHOOHQ�$QJUHLIHUV�VR�ZHLW�DOV�P|JOLFK�]X�LJQRULHUHQ��'LHVH�GRSSHOWH�7DNWLN�IXQNWLRQLHUW

QXU�GHVKDOE��ZHLO�VLFK�GLHVH�)LOPH�GDUDXI�YHUODVVHQ�N|QQHQ��GDVV�GLH�=XVFKDXHU�GLH�ZHQLJHQ

$QGHXWXQJHQ�HQWVFKO�VVHOQ�XQG�HUJlQ]HQ��,Q�*LOEHUWH�GH�&RXUJHQD\�HWZD�ZLUG�GHU�DNWX�

HOOH�GXUFK�GHQ�YRUDQJHJDQJHQHQ�:HOWNULHJ�HUVHW]W��HV�LVW��DEJHVHKHQ�YRQ�GHQ�9HUOHW]WHQ��NHLQ

HLQ]LJHU�IUHPGHU�6ROGDW�]X�VHKHQ��6FK�VVH�ZHUGHQ�HLQ]LJ�]X�hEXQJV]ZHFNHQ�DEJHIHXHUW��XQG

GHU�6FKUHFNHQ�GHV�.ULHJV�WULWW�QXU�JDQ]�NXU]�LQ�)RUP�GHV�9HUZXQGHWHQ]XJV�LQ�(UVFKHLQXQJ�

'HQQRFK�NDQQ�HV�NHLQHQ�=ZHLIHO�JHEHQ��GDVV�GLH�=XVFKDXHU��GHQHQ�GLH�DNWXHOOHQ�9RUJlQJH

LP�$XVODQG�QLFKW�]XOHW]W�GDQN�GHU�HEHQIDOOV�LP�.LQR�JH]HLJWHQ�:RFKHQVFKDXHQ�VHKU�SUlVHQW

ZDUHQ��DXWRPDWLVFK�GHQ�%H]XJ�]XU�5HDOLWlW�KHUJHVWHOOW�KDEHQ�

'LHVHOEH�7HQGHQ]� OlVVW� VLFK� DXFK� EH]�JOLFK� GHU� LQQHUHQ� )HLQGH� IHVWVWHOOHQ�� (LQHUVHLWV� EH�

VFKZ|UHQ�GLH�)LOPH�HLQH�JHHLQWH�1DWLRQ��DQGHUHUVHLWV�XQWHUODVVHQ�VLH�HV�DEHU��MHQH�'LIIHUHQ]HQ

DXI]X]HLJHQ��ZHOFKH�GLHVH�(LQKHLW� JHIlKUGHQ��6RZHLW� VR]LDOH�8QWHUVFKLHGH��EHUKDXSW� DQJH�

GHXWHW� VLQG�� ZHUGHQ� VLH� GXUFK� GLH� ,QWHJUDWLRQVULWXDOH� GHU� $UPHHJHPHLQVFKDIW� XPJHKHQG

�������������������������������������������������������������������������������������������������������������������������������������������������������������
KDEH 6WUHLFKXQJHQ LP 'UHKEXFK YHUDQODVVW� GDPLW NHLQ 2IIL]LHU LQ 8QLIRUP PLW 'LHQVWNROOHU LQ =XVDPPHQ�

KDQJ JHEUDFKW ZHUGH �]LW� LQ .�KQ ����� 6� ���� $QGHUHUVHLWV VWHKW EHUHLWV LP ([SRVp YRQ �������� �+DEO�W]HO

ZLUG >�@ DOV UHLQ ]LYLOH 3HUVRQ GXUFKJHI�KUW�� �]LW� LQ $HSSOL ����� 6� �����

���
)ULVFK ����� 6� ���
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��

QHXWUDOLVLHUW�� 1DWLRQDOVR]LDOLVPXV� E]Z�� )DVFKLVPXV� RGHU� 6R]LDOLVPXV� E]Z�� .RPPXQLVPXV

VLQG�VFKOLFKW�NHLQ�7KHPD��'LH�,GHRORJLHQ��ZHOFKH�YRU�XQG�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV

YRQ�]HQWUDOHU�%HGHXWXQJ�ZDUHQ��IHKOHQ�LP�*/9�)LOP�Y|OOLJ��'LH�HLQ]LJH�,GHRORJLH��GLH�KLHU

DQJHERWHQ�ZLUG��LVW�HLQ�NRQVHUYDWLYHV��P\WKLVFKHV��6FKZHL]HUWXP���'HVVHQ�'HILQLWLRQ�NRPPW

DOOHUGLQJV��EHU�GLH�SDXVFKDOH�%HVFKZ|UXQJ�GHU�DOWKHUJHEUDFKWHQ�)UHLKHLW��GHU�VFK|QHQ�/DQG�

VFKDIW�XQG�GHU�VFKZHL]HULVFKHQ�:HVHQVDUW�QLFKW�KLQDXV��,Q�GLHVHU�DOOJHPHLQHQ�)RUP��GLH�VSl�

WHVWHQV� VHLW� GHU� /DQGHVDXVVWHOOXQJ� YRQ� ����� HLQHQ� GLIIXVHQ�� DEHU� EUHLW� YHUDQNHUWHQ�.RQVHQV

GDUVWHOOWH��NRQQWH� VLFK�HLQH�JURVVH�=DKO� YRQ�=XVFKDXHUQ�PLW�GHP� �6FKZHL]HUWXP�� LGHQWLIL�

]LHUHQ��'HU�*/9�)LOP�ZLGHUVSLHJHOW� VRPLW�GLH�8QVFKlUIH��ZHOFKH�GHU�*HLVWLJHQ�/DQGHVYHU�

WHLGLJXQJ�DOOJHPHLQ�DQKDIWHWH��(U�WUlJW�NDXP�HWZDV�]XU�.OlUXQJ�GHU�HQWVSUHFKHQGHQ�6FKODJ�

ZRUWH�XQG�6\PEROH�EHL��VRQGHUQ�ZLHGHUKROW�VLH�OHGLJOLFK�

:R�NHLQH�XQWHUVFKLHGOLFKHQ�,GHRORJLHQ�VLQG��GD�VLQG�]ZDQJVOlXILJ�DXFK�NHLQH�JUXQGVlW]OL�

FKHQ�.RQIOLNWH�� 6RZHLW� VLH� I�U� HLQH� 6SLHOILOPKDQGOXQJ� XQDEGLQJEDU� VLQG��ZHUGHQ� GLH�$XV�

HLQDQGHUVHW]XQJHQ�EHYRU]XJW�LP�SHUV|QOLFKHQ�E]Z��SULYDWHQ�%HUHLFK�DQJHVLHGHOW��8QG�ZHQQ

VLH�GRFK�HLQPDO�JHVHOOVFKDIWOLFKH�'LPHQVLRQHQ�DQQHKPHQ��GDQQ�HQWVWHKHQ�VLH�LPPHU�DXV�GHU

VFKXOGKDIWHQ� ,OOR\DOLWlW� HLQHV�(LQ]HOQHQ�GHU�*HPHLQVFKDIW� JHJHQ�EHU� XQG�P�QGHQ� ]ZDQJV�

OlXILJ�LQ�GHU�,QWHJUDWLRQ�GHV�$XVVHQVHLWHUV�¥�VHOEVW�ZHQQ�GD]X�GLH�$UJXPHQWDWLRQVORJLN�XQG

GLH�SV\FKRORJLVFKH�3ODXVLELOLWlW�DUJ�VWUDSD]LHUW�ZHUGHQ�P�VVHQ��3ROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH

.RQIOLNWH�NRPPHQ�DOVR�QXU�VRZHLW�]XU�6SUDFKH��DOV�XPJHKHQG�HLQH�YRQ�DOOHQ�3DUWHLHQ�DN]HS�

WLHUWH�/|VXQJ�JHOLHIHUW�ZHUGHQ�NDQQ��'DV� ,QWHUHVVH�JLOW�QLFKW�GHU�JODXEZ�UGLJHQ�([SRVLWLRQ

GHV�3UREOHPV��VRQGHUQ�GHVVHQ�hEHUZLQGXQJ��'LH�)LOPH�VLQG� LPPHU�DXI�GLH�.RQIOLNWO|VXQJ

KLQ�DQJHOHJW�XQG�EHWUHLEHQ�GDPLW�NHLQH�NULWLVFKH�0HLQXQJVELOGXQJ��VRQGHUQ�HLQH�0HLQXQJV�

HQWSRODULVLHUXQJ�

'LH�$UPHHILOPH�KDEHQ�DOVR�HLQH�VWDUN�DXVJHSUlJWH�7HQGHQ]��GDV�LQOlQGLVFKH�3XEOLNXP�]X

HLQHQ�XQG�GDV�DXVOlQGLVFKH�QLFKW�]X�SURYR]LHUHQ��2EZRKO�EHL�GHU�3UDHVHQV�)LOP�$*�]DKOUHL�

FKH� (PLJUDQWHQ� DUEHLWHWHQ���� XQG� LQ� YHUVFKLHGHQHQ� DQGHUHQ� VFKZHL]HULVFKHQ� 3URGXNWLRQV�

XQG�9HUOHLKILUPHQ�-XGHQ�LQ�OHLWHQGHQ�3RVLWLRQHQ�WlWLJ�ZDUHQ�����IHKOW�HLQH�H[SOL]LWH�6WHOOXQJ�

QDKPH�JHJHQ�GHQ�1DWLRQDOVR]LDOLVPXV��'HU�6FKZHL]HU�)LOP�LVW�VRPLW�QLFKW�PLW�GHP�7KHDWHU

]X�YHUJOHLFKHQ��ZR�VLFK�QHEHQ�.DEDUHWW�(QVHPEOHV�ZLH��&RUQLFKRQ����5HVVOLU\WWL��RGHU��3IHI�

IHUP�KOH��LQVEHVRQGHUH�GDV�=�UFKHU�6FKDXVSLHOKDXV�JHJHQ�GHQ�)DVFKLVPXV�HQJDJLHUWH�����$XI

������������������������������������������������
��� 9JO� 'XPRQW ����� 6� ���¥����

���
/D]DU :HFKVOHU LVW QXU HLQ %HLVSLHO GDI�U� YJO� 'XPRQW ����� 6� ���� $QP� ��

���
=X GHQ .DEDUHWWV YJO� 0LWWHQ]ZHL ����� 6� ���¥��� XQG %LUFKHU ����� =XP =�UFKHU 6FKDXVSLHOKDXV YJO�

%DFKPDQQ�6FKQHLGHU ����� 'XPRQW ����� 6� ��¥�� X� ��I� 'XPRQW ����� 6� ���¥���� 0LWWHQ]ZHL ���� XQG

6FKRRS �����
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��

GHU�DQGHUHQ�6HLWH�ILQGHW�VLFK�DEHU�¥�WURW]�HLQLJHU�PLW�GHQ�1D]LV�YHUEXQGHQHU�RGHU�]XPLQGHVW

V\PSDWKLVLHUHQGHU� )LUPHQ� LQ� GHU� VFKZHL]HULVFKHQ� )LOPEUDQFKH���� ¥� DXFK� NHLQ� RIIHQNXQGLJ

DQWLVHPLWLVFKHU�RGHU�DQWLNRPPXQLVWLVFKHU�)LOP�

'LH�*U�QGH�I�U�GLHVH��LGHRORJLVFKH�1HXWUDOLWlW��VLQG�VRZRKO�ZLUWVFKDIWOLFKHU�DOV�DXFK�SROL�

WLVFKHU�$UW��=XQlFKVW�ZDU�GHU�6FKZHL]HU�)LOP�ILQDQ]LHOO�GDYRQ�DEKlQJLJ�� LQ� VHLQHP�lXVVHUVW

EHJUHQ]WHQ�0DUNW� HLQH�P|JOLFKVW� JURVVH�=DKO� YRQ�=XVFKDXHUQ� DQ]XVSUHFKHQ��ZDV� H[WUHPH

RGHU�VRQVWZLH�GHQ�(UZDUWXQJHQ�GHV�EUHLWHQ�3XEOLNXPV�ZLGHUVSUHFKHQGH�6WDQGSXQNWH�ZHQLJ

UDWVDP�HUVFKHLQHQ�OLHVV��6HOEVW�GLH�UHQRPPLHUWH�3UDHVHQV�)LOP�$*�OHEWH�LQ�GHU�5HJHO�YRQ�GHU

+DQG� LQ�GHQ�0XQG��G�K�� HLQ�QHXHV�3URMHNW�ZDU�YRQ�GHQ�(LQQDKPHQ�GHV� YRUDQJHJDQJHQHQ

)LOPV�DEKlQJLJ��=DKOUHLFKH�DQGHUH�3URGXNWLRQVJHVHOOVFKDIWHQ�PXVVWHQ�LKUH�$UEHLW�ZHJHQ�IL�

QDQ]LHOOHU�6FKZLHULJNHLWHQ�HLQVWHOOHQ�����(LQH�VWDDWOLFKH�)LOPI|UGHUXQJ�H[LVWLHUWH�QXU�LQ�$QVlW�

]HQ�����GLH�VWHLJHQGHQ�3URGXNWLRQVNRVWHQ�XQG�GHU�DOOJHPHLQH�%HVXFKHUU�FNJDQJ�LQ�GHQ�.LQRV

YHUVFKlUIWHQ� GLH� 6LWXDWLRQ� ]XVlW]OLFK�� /LQGWEHUJ� VDJWH� U�FNEOLFNHQG�� GDVV� HU� LP� )LOP� QLFKW

GLHVHOEHQ�$QVSU�FKH�ZLH�LP�7KHDWHU�KDEH�UHDOLVLHUHQ�N|QQHQ��ZHLO�GLH��HLQKHLPLVFKH�)LOPSUR�

GXNWLRQ�>�@�LPPHU�NRPPHU]LHOO�JHVWHXHUW��JHZHVHQ�VHL�XQG�PDQ�DXV�5�FNVLFKW�DXI�GDV�3XEOLNXP

�YRONVW�POLFKH��)LOPH�KDEH�PDFKHQ�P�VVHQ��ZlKUHQG�]HLWNULWLVFKH�3RVLWLRQHQ�HUVW�DOOPlKOLFK

XQG�VHKU�EHKXWVDP�HLQJHEUDFKW�ZHUGHQ�NRQQWHQ����

(LQ�]ZHLWHU�)DNWRU�LVW�GLH�=HQVXU�GXUFK�GLH�$EWHLOXQJ�3UHVVH�XQG�)XQNVSUXFK��$3)���ZHO�

FKHU�QLFKW�QXU�3UHVVH��%�FKHU�XQG�5DGLR��VRQGHUQ�DXFK�)LOPH�XQWHUVWDQGHQ��(LQHUVHLWV�VROOWH

�MHGH�*HIlKUGXQJ�GHU�NRUUHNWHQ�%H]LHKXQJHQ�XQVHUHV�/DQGHV�]X�DOOHQ�6WDDWHQ��YHUKLQGHUW�ZHUGHQ����

LQGHP� 3URSDJDQGD� ]XJXQVWHQ� RGHU� JHJHQ� HLQHQ� IUHPGHQ� 6WDDW�� GHVVHQ� 5HJLHUXQJ�� 6\VWHP

RGHU� ,GHRORJLH�HLQJHVFKUlQNW�ZXUGH��'HU�%XQGHVUDW� VWHOOWH� VLFK� VRZLHVR�JHJHQ�HLQH��JHLVWLJH

/DQGHVYHUWHLGLJXQJ��GLH�LP�'HIHQVLYHQ�XQG�1HJDWLYHQ�LKUH�SULPlUH�$XIJDEH�HUEOLFNHQ�ZROOWH���XQG�IRU�

GHUWH�YLHOPHKU�GLH� � S R V L W L Y H � %HVLQQXQJ�DXI�GLH�JHLVWLJHQ�*UXQGODJHQ�XQVHUHU�VFKZHL]HULVFKHQ�(L�

JHQDUW������$QGHUHUVHLWV�VROOWHQ�GLH�LQQHUH�6WDELOLWlW�XQG�GLH�8QDEKlQJLJNHLW�GHU�6FKZHL]�JD�

UDQWLHUW� ZHUGHQ�� ZHVKDOE� DXFK� bXVVHUXQJHQ� JHJHQ� GHQ� HLJHQHQ� 6WDDW� ]HQVXULHUW� ZXUGHQ�

LQVEHVRQGHUH�ZHQQ�VLH�GLH�%HK|UGHQ��GLH�$UPHH�XQG�GLH�:HKUZLUWVFKDIW�EHWUDIHQ��9RU�DOOHP

������������������������������������������������
��� )�U 'HWDLOV ]X GLHVHQ 9HUELQGXQJHQ YJO� 'XPRQW ����� 6� ���¥����

���
'XPRQW ����� 6� ���I�

���
%LV ���� ULFKWHWH QXU GLH 1DWLRQDOVSHQGH %HLWUlJH DQ *LOEHUWH GH &RXUJHQD\ XQG DQ /DQGDPPDQQ 6WDXI�

IDFKHU DXV� $E 1RYHPEHU ���� VWHOOWH GDV (0' 6XEYHQWLRQVNUHGLWH EHUHLW� PLW GHQHQ DEHU OHGLJOLFK HLQ

6SLHOILOP �0DULH�/RXLVH� XQG GUHL 'RNXPHQWDUILOPH XQWHUVW�W]W ZXUGHQ� 9JO� 3ILVWHU ����� 6� ��¥����

���
,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ��� X� ���I�

��� :HLVXQJ GHU $3) YRP �� 6HSWHPEHU ����� ]LW� LQ :LGHU ����� 6� ����

��� %RWVFKDIW GHV %XQGHVUDWHV �EHU GLH 2UJDQLVDWLRQ XQG GLH $XIJDEHQ GHU VFKZHL]HULVFKHQ .XOWXUZDKUXQJ XQG .XOWXUZHUEXQJ

YRP �� 'H]HPEHU ����� %XQGHVEODWW ����� %G� ,,� 6� ��� �+HUYRUKHEXQJ JHP� 2ULJLQDO��



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

.DPSIEHUHLWVFKDIW�XQG�'LV]LSOLQ�LQ�GHU�$UPHH�VROOWHQ�DXIUHFKW�HUKDOWHQ��GHUHQ�$QVHKHQ�XQG

*ODXEZ�UGLJNHLW� LQ� GHU� %HY|ONHUXQJ� JHVLFKHUW� XQG� DOOJHPHLQ� GHIlWLVWLVFKH� (LQIO�VVH� DEJH�

ZHKUW�ZHUGHQ����

*LQJ�QXQ�GHU�6FKZHL]HU�)LOP�PLW�VHLQHQ�ZHQLJHQ��]XU�FNKDOWHQGHQ�6WHOOXQJQDKPHQ�]XU

7DJHVDNWXDOLWlW�EHUHLWV�DQ�GLH�*UHQ]HQ�GHVVHQ��ZDV�LKP�LP�5DKPHQ�GHU�=HQVXUEHVWLPPXQ�

JHQ�P|JOLFK�ZDU"�'LH� ]DKOUHLFKHQ�$XVHLQDQGHUVHW]XQJHQ� ]ZLVFKHQ� GHU� 3UDHVHQV�)LOP�$*

XQG� GHQ� %HK|UGHQ� N|QQWHQ� GLHVHQ� 6FKOXVV� QDKHOHJHQ�� $OOHUGLQJV� ]HLJW� 'DYLG� :HFKVOHUV

'DUVWHOOXQJ��GDVV� LQ�GLHVHQ�.RQIOLNWHQ� OHW]WOLFK�SHUV|QOLFKH�*U�QGH�ZLFKWLJHU�ZDUHQ�DOV� GDV

NULWLVFKH�3RWHQWLDO�GHU�)LOPH��(U�VWHOOW�GHQ��SHUPDQHQWHQ�.DPSI��PLW�GHQ�]LYLOHQ�XQG�PLOLWlUL�

VFKHQ�%XQGHVEHK|UGHQ�DOV� HLQH�hEHUOHEHQVIUDJH�GHU�3UDHVHQV�)LOP�$*�GDU�XQG�GRNXPHQ�

WLHUW��ZLH� VLFK� VHLQ�9DWHU�/D]DU�:HFKVOHU� WURW]�ZLOON�UOLFKHU�9HUI�JXQJHQ�XQG� IDOVFKHU�$Q�

VFKXOGLJXQJHQ� JHJHQ� VHLQH� 3HUVRQ� GXUFKVHW]HQ� NRQQWH����� (U� VSULFKW� LQ� GLHVHP� =XVDP�

PHQKDQJ�YRQ��6FKLNDQHQ��XQG�YRQ��JH]LHOWHU�)HLQGVHOLJNHLW��YRQ�0LOL]RIIL]LHUHQ�XQG�)XQNWLR�

QlUHQ�� KLQWHU� GHQHQ� HLQ� �QXU� XQJHUQ� HU|UWHUWHU�� JHVFKZHLJH� GHQQ� HLQJHVWDQGHQHU� $QWLVHPLWLVPXV�

VWDQG�����bKQOLFK�NRQVWDWLHUW�/HRSROG�/LQGWEHUJ��QLFKW�QXU�EHL�GHQ�%HK|UGHQ��HLQH��JDU�QLFKW

PLVV]XYHUVWHKHQGH�DQWLVHPLWLVFKH�+DOWXQJ�GHV�0LVVWUDXHQV��MD�GHV�hEHOZROOHQV�����

:HUQHU�:LGHU� YHUWULWW� GHPJHJHQ�EHU� GLH� 7KHVH�� GDVV� VLFK� GHU� 6FKZHL]HU� )LOP� LQ� GHQ

.ULHJVMDKUHQ�SULPlU� VHOEVW� ]HQVXULHUWH�XQG� ]XP�9RUWHLO� EHLGHU�6HLWHQ�EHIOLVVHQ�GLH�RIIL]LHOOH

3ROLWLN� LOOXVWULHUWH��0LW� GHU� �XQIRUPXOLHUWHQ� XQG�ZRKO� RIW� DXFK� XQEHZXVVWHQ�� 6HOEVW]HQVXU

QDFK�GHP�9RUELOG�GHV�DPHULNDQLVFKHQ�3URGXFWLRQ�&RGH�KlWWHQ�GLH�3URGXNWLRQVILUPHQ�GLH��GRS�

SHOWH�6WUDWHJLH�GHU�JHZLQQEULQJHQGHQ�+HUVWHOOXQJ� X Q G �GHV�V\VWHPZHUEHQGHQ�3URGXNWV�����YHUIROJW��:L�

GHU�ZLUIW� GHVKDOE� GHP�3UDHVHQV�*U�QGHU�/D]DU�:HFKVOHU� YRU�� GLH� 6FKZLHULJNHLWHQ�PLW�%H�

K|UGHQ�XQG�$UPHH�KRFKJHVSLHOW�]X�KDEHQ�����'LHV�KDW� LKP�ZLHGHUXP�GLH�.ULWLN�YRQ�+HUYp

'XPRQW�HLQJHWUDJHQ��GDVV��+LVWRULNHU�ZLH�:LGHU�XQG�$HSSOL�>�@�GLH�3UDHVHQV>�)LOP�$*@�YRUVFKQHOO

DOV�¯6SUDFKURKU�GHU�*/9°�DEWXQ�XQG�LQIROJHGHVVHQ�GHUHQ�]DKOUHLFKH�=XVDPPHQVW|VVH�PLW�GHQ�%HK|UGHQ

KHUXQWHUVSLHOHQ�����

�������������������������������������������������������������������������������������������������������������������������������������������������������������
���

=XU GRSSHOWHQ )XQNWLRQ GHU =HQVXU DOV LQQHQ� XQG DXVVHQSROLWLVFKHV ,QVWUXPHQW YJO� *UDI �����

���
:HFKVOHU ����� 6� ��� YJO� DXFK 6� ��I�

���
:HFKVOHU ����� 6� ��¥���

���
,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ���� 9JO� DXFK *UDI �����

��� :LGHU ����� 6� �� �+HUYRUKHEXQJ JHP� 2ULJLQDO��
���

:LGHU ����� 6� ��� X� ����

���
'XPRQW ����� 6� ����

���
*UDI ����� *UDI ����� 5RWK ����� :R QLFKW DQGHUV DQJHJHEHQ� EH]LHKH LFK PLFK LQ GHQ IROJHQGHQ $EVFKQLW�

WHQ JUXQGVlW]OLFK DXI GLHVH GUHL $UEHLWHQ� ZREHL LFK PLFK DXI GLH SROLWLVFK�PLOLWlULVFKH =HQVXU YRQ 6FKZHL]HU

)LOPHQ GXUFK GLH $3) EHVFKUlQNH �DOVR ZHGHU GLH GXUFK GLH .DQWRQH DXVJH�EWH PRUDOLVFKH =HQVXU QRFK GLH
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��

$XFK�DXV�GHQ�8QWHUVXFKXQJHQ�YRQ�&KULVWRSK�*UDI�XQG�1LNODXV�5RWK����JHKW�NODU�KHUYRU�

GDVV�GLH�=HQVXUEHK|UGHQ�)LOPH�EHVRQGHUV�VRUJIlOWLJ��EHUZDFKWHQ��6R�ZXUGHQ�GLHVH�JHQHUHOO

GHU�9RU]HQVXU�XQWHU]RJHQ��ZlKUHQG�LQ�GHQ��EULJHQ�%HUHLFKHQ�OHGLJOLFK�HLQH�1DFKNRQWUROOH

VWDWWIDQG����� 6FKZHL]HU�)LOPH�ZXUGHQ�GDEHL� JUXQGVlW]OLFK� YLVLRQLHUW�� DOVR�QLH� EORVV� DXIJUXQG

YRQ�VFKULIWOLFKHQ�8QWHUODJHQ�EHXUWHLOW��=XVlW]OLFK�PXVVWH�EHL�LQOlQGLVFKHQ�3URGXNWLRQHQ�GHU

6HNWLRQ�)LOP�VFKRQ�YRU�'UHKEHJLQQ�GDV�'UHKEXFK�YRUJHOHJW�ZHUGHQ��ZREHL�GLH�UHVXOWLHUHQ�

GHQ�(PSIHKOXQJHQ�IDNWLVFK�*HERWV��E]Z��9HUERWVFKDUDNWHU�KDWWHQ� 'D��EHU�GLH�JUXQGOHJHQ�

GHQ� 9RUVFKULIWHQ� XQG� 5HJOHPHQWH���� KLQDXV� NHLQH� VSH]LHOO� I�U� GLH� )LOP]HQVXU� HUDUEHLWHWHQ

5LFKWOLQLHQ�YRUODJHQ�XQG�LQ�GHU�)LOP]HQVXUNRPPLVVLRQ�GHU�$3)�QXU�HLQ�HLQ]LJHU�)LOPIDFK�

PDQQ�HLQVDVV�����EHVWDQG�HLQH�JU|VVHUH�8QVLFKHUKHLW�DOV�EHL�GHU�3UHVVH]HQVXU��ZDV�WHQGHQ]LHOO

]X�VWUHQJHUHQ�%HXUWHLOXQJHQ��JHOHJHQWOLFK�DEHU�DXFK�]X�ZLOON�UOLFKHQ�(QWVFKHLGHQ�I�KUWH��(LQ

YROOVWlQGLJHV�$XII�KUXQJVYHUERW�I�U�HLQH�VFKZHL]HULVFKH�3URGXNWLRQ�ZXUGH�]ZDU�QXU�LQ�]ZHL

)lOOHQ� DXVJHVSURFKHQ�����0HKU� RGHU� ZHQLJHU� HLQVFKQHLGHQGH� $XIODJHQ�ZDUHQ� MHGRFK� ¥� JH�

PHVVHQ�DQ�GHU�JHULQJHQ�=DKO�GHU�HLQKHLPLVFKHQ�)LOPH�¥�NHLQH�6HOWHQKHLW�

)LOPH��ZHOFKH�GLH�VFKZHL]HULVFKH�1HXWUDOLWlWVSROLWLN�WDQJLHUWHQ��ZDUHQ�QXU�VFKZHU�]X�UHD�

OLVLHUHQ��'DVV�HLQH�XQPLVVYHUVWlQGOLFKH�.ULWLN�DQ�HLQHU� IUHPGHQ�6WDDWVGRNWULQ�NHLQHVIDOOV�JH�

GXOGHW�ZXUGH��PDFKWH�GLH�)LOP]HQVXUNRPPLVVLRQ�EHUHLWV������NODU��'HU�UDGLNDO�DQWLNRPPX�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
=HQVXU GHU DXVOlQGLVFKHQ )LOPH EHU�FNVLFKWLJH�� (UJlQ]HQGH ,QIRUPDWLRQHQ VWDPPHQ DXV $HSSOL ����� 6� ��¥

�� X� ��¥���� :LGHU ����� 6� ��� VRZLH 'XPRQW ����� 6� ���I� (LQHQ (LQGUXFN GDYRQ� GDVV GLH %LOG]HQVXU LP

9HUJOHLFK ]X DQGHUHQ =HQVXUVSDUWHQ VHKU VWUHQJ ZDU� YHUPLWWHOW DXFK 0RQQLHU�%DUWK ���� �REJOHLFK HV KLHU

QLFKW XP )LOPH� VRQGHUQ XP 3UHVVHIRWRV JHKW��
���

*UDI ����� 6� ���� 5RWK ����� =X SUl]LVLHUHQ ZlUH QRFK� GDVV 3UHVVHIRWRV IDNWLVFK HEHQIDOOV GHU 9RU]HQVXU XQ�

WHUVWDQGHQ �0RQQLHU ����� 6� ����

��� $OOJHPHLQH 9RUVFKULIW �EHU GLH =HQVXU YRQ NLQHPDWRJUDSKLVFKHQ )LOPHQ YRP ��� 6HSWHPEHU ����� 5HJOHPHQW �EHU GLH

'XUFKI�KUXQJ GHU )LOP]HQVXU YRP �� 1RYHPEHU ���� XQG $OOJHPHLQH 9RUVFKULIW �EHU GDV )LOPHQ EHL GHU 7UXSSH XQG

YRQ 2EMHNWHQ PLW PLOLWlULVFKHU %HGHXWXQJ YRP �� 1RYHPEHU ����� 9JO� $HSSOL ����� 6� ��¥��� X� 3ILVWHU �����

6� ���

���
*HPlVV 5RWK VFKORVV GLH $3) EHL GHU )LOP]HQVXU GLH EHWURIIHQHQ .UHLVH EHZXVVW DXV� XP GHP 9RUZXUI ]X

EHJHJQHQ� PDQ VHL QLFKW REMHNWLY �5RWK ������ 'DVV PDQ GHU )LOP]HQVXUNRPPLVVLRQ GDI�U GHQ PLQGHVWHQV

VR VFKZHUZLHJHQGHQ 9RUZXUI PDFKHQ NRQQWH� VLH VHL QLFKW NRPSHWHQW� ZDU I�U GLH $3) RIIHQEDU VHNXQGlU�
���

'LH URWH 3HVW XQG 'H DFKWL 6FKZ\]HU� YJO� QDFKIROJHQGH $XVI�KUXQJHQ�
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��

QLVWLVFKH�)LOP�'LH�URWH�3HVW��)UDQ]�5LHGZHJ�YRQ�%ORPEHUJ��'�������(����������ZXUGH�YHU�

ERWHQ��XQG�DXFK�GLH�$XIODJHQ� I�U�)UHLKHLW�RGHU�'LNWDWXU� �HLQ� DQWLIDVFKLVWLVFKHU�)LOP�GHU

$UEHLWHUELOGXQJV]HQWUDOH� %HUQ����� NDPHQ� IDNWLVFK� HLQHP� 9HUERW� JOHLFK�� :LH� GLH� YHUODQJWH

$QRQ\PLVLHUXQJ� GHV� DEJHVFKRVVHQHQ� )OXJ]HXJV� LQ� Vª0DUJULWOL� XQG� Gª6ROGDWH���� ]HLJW�

ZXUGH�DEHU�VHOEVW�LQ�'HWDLOV�GDUDXI�JHDFKWHW��GDVV�GLH�NULHJI�KUHQGHQ�0lFKWH�P|JOLFKVW�NHL�

QHQ�$QVWRVV�DQ�HLQHP�6FKZHL]HU�)LOP�QHKPHQ�NRQQWHQ�

,P� ,QWHUHVVH� GHU� LQQHUHQ� 6LFKHUKHLW� ZXUGHQ� YHUVFKLHGHQWOLFK� XQVROGDWLVFKH� 9HUKDOWHQV�

ZHLVHQ�YRQ�7UXSSHQDQJHK|ULJHQ�EHDQVWDQGHW��HWZD�LQ�Vª0DUJULWOL�XQG�Gª6ROGDWH����XQG�LQ

:LOGHU�8UODXE�����,QVEHVRQGHUH�DXI�GDV�$QVHKHQ�YRQ�2IIL]LHUHQ�XQG�8QWHURIIL]LHUHQ�ZDUHQ

GLH�=HQVRUHQ�EHGDFKW��.ULWLVLHUW�ZXUGHQ�6]HQHQ��LQ�GHQHQ�GLH�¥�LQ�DOOHU�5HJHO�DOV�YlWHUOLFKH

)LJXUHQ�PLW�QDW�UOLFKHU�$XWRULWlW�JH]HLJWHQ�¥�PLOLWlULVFKHQ�9RUJHVHW]WHQ�LKUH�)�KUXQJVIXQN�

WLRQ�QLFKW�NRUUHNW�ZDKUQDKPHQ��:HLWHU�ZXUGHQ�PLW�$XVQDKPH�YRQ�:RFKHQVFKDXEHLWUlJHQ

ELV������NHLQH�'DUVWHOOXQJHQ�GHV�.ULHJVJHVFKHKHQV�IUHLJHJHEHQ��XP�GHP�'HIlWLVPXV�YRU]X�

EHXJHQ��*DQ]�JHQHUHOO��VR�GDV�)D]LW�YRQ�5RWK��KDWWHQ�HV��]HLWEH]RJHQH�)LOPH�PLW�SROLWLVFKHP�RGHU

PLOLWlULVFKHP�,QKDOW�VFKZHUHU��GLH�=HQVXU�]X�SDVVLHUHQ������'LHV�JDOW�VHOEVW�I�U�JHVHOOVFKDIWVSROLWLVFKH

)LOPH��ZLH�GDV�9HUERW�YRQ�'H�DFKWL�6FKZ\]HU��2VNDU�:lOWHUOLQ��'�������]HLJW����

,QVJHVDPW�ZDUHQ�GLH�$UPHHILOPH�DOVR�]ZHLIHOORV�3URSDJDQGDILOPH�LP�'LHQVWH�GHU�RIIL]LHOOHQ

/DQGHVSROLWLN�� DXFK� ZHQQ� VLH� YRQ� SULYDWHQ� )LOPJHVHOOVFKDIWHQ� SURGX]LHUW� ZXUGHQ�� 'DV� LVW

QLFKW�ZHLWHU�HUVWDXQOLFK��ZHQQ�PDQ�VLFK�GLH�%HGURKXQJVODJH�YRU�$XJHQ�KlOW��LQ�GHU�VLH�HQW�

VWDQGHQ�VLQG��(V�LVW�DXFK�GHVKDOE�QLFKW�HUVWDXQOLFK��ZHLO�GHU�%XQGHVUDW�LQ�GHU�'LVNXVVLRQ��EHU

GLH�6FKDIIXQJ�GHU�6FKZHL]HULVFKHQ�)LOPNDPPHU���������GHXWOLFK�JHPDFKW�KDWWH��GDVV�HU�GHQ

)LOP�DOV�KRFKZLUNVDPHV�3URSDJDQGDLQVWUXPHQW�JHJHQ�LQQHQ�XQG�DXVVHQ�YHUVWDQG��GDV�HV�DQ�

������������������������������������������������
���

'LH $XWRUHQ YRQ 'LH URWH 3HVW ZDUHQ ODQJH QLFKW EHNDQQW� GD GHU )LOP VLH YHUVFKZHLJW� 'HU 1DPH 5LHG�

ZHJ ZLUG �EHUHLQVWLPPHQG YRQ 'XPRQW ����� 6� ��� XQG 3LWKRQ ����� 6� ��� $QP� �� JHQDQQW� )�U 'HWDLOV

]X GLHVHP )LOP YJO� Y�D� :LGHU ����� 6� ���¥����

��� $EJHVHKHQ YRQ NXU]HQ +LQZHLVHQ LQ *UDI ����� 6� ���� 5RWK ���� XQG 'XPRQW ����� 6� ��� ODJHQ PLU NHLQH

ZHLWHUHQ ,QIRUPDWLRQHQ ]X GLHVHP 'RNXPHQWDUILOP YRU�

��� 9JO� $QP� ���
��� 9JO� $QP� ���
��� 9JO� $QP� ���

���
5RWK �����

��� $Q]XPHUNHQ LVW KLHU� GDVV GLHVHU )LOP GHUDUW PLVVJO�FNW LVW� GDVV HU ¥ REZRKO JHJHQ GLH )UHPGHQIHLQGOLFKNHLW

LQ GHU 6FKZHL] NRQ]LSLHUW ¥ PLW GHU %HJU�QGXQJ YHUERWHQ ZXUGH� HU N|QQWH HLQH XQHUZ�QVFKWH IUHPGHQ�

IHLQGOLFKH 6WLPPXQJ LQ GHU 6FKZHL] I|UGHUQ� )�U :LGHU LVW GDV 9HUERW YRQ 'H DFKWL 6FKZ\]HU GHQQRFK HLQ

%HOHJ GDI�U� GDVV HLQH NULWLVFKH %HKDQGOXQJ GHU VFKZHL]HULVFKHQ 5HDOLWlW ]X GLHVHP =HLWSXQNW SUDNWLVFK

XQP|JOLFK ZDU �:LGHU ����� 6� ���¥����� 9JO� DXFK 'XPRQW ����� 6� ���¥��� X� $HSSOL ����� 6� ���¥����



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

JHVLFKWV�GHU�/DJH�LQ�(XURSD�I�U�GLH�HLJHQHQ�=ZHFNH�]X�QXW]HQ�JDOW�����,Q�GLHVHP�=XVDPPHQ�

KDQJ� VLQG� DXFK� GLH� 6FKDIIXQJ� GHU� 6FKZHL]HULVFKHQ� )LOPZRFKHQVFKDX���� XQG� GHV� $UPHH�

ILOPGLHQVWHV�LP�-DKU������VRZLH�GLH�VWUHQJH�=HQVXUSUD[LV�ZlKUHQG�GHV�.ULHJV�]X�VHKHQ��%H�

PHUNHQVZHUW� LVW� KLQJHJHQ�� GDVV� GLH� $UPHHILOPH� ]ZDU� ]XU� XQEHGLQJWHQ� /DQGHVYHUWHLGLJXQJ

DXIULHIHQ��DEHU�LPPHU�VHKU�YDJH�EOLHEHQ��ZRI�U�E]Z��ZRJHJHQ�GLH�$UPHH�PRELOLVLHUW�ZRUGHQ

ZDU��6LH�ZDUHQ�VRPLW�HLQ�6SLHJHOELOG�GHU�RIIL]LHOOHQ�3ROLWLN�GHU�EHZDIIQHWHQ�1HXWUDOLWlW��%HL

DOOHU�EHUHFKWLJWHQ�.ULWLN�GXUFK�GLH�)LOPHPDFKHU�GHU� VSlWHUHQ�*HQHUDWLRQ�PXVV�PDQ�GLHVHQ

)LOPHQ�MHGRFK�HLQHV�]XJXWH�KDOWHQ��6LH�ZDUHQ�LQ�LKUHP�$XIUXI�]XU�/DQGHVYHUWHLGLJXQJ�NRQVH�

TXHQW�XQG�WUXJHQ�NHLQH�GHXWVFKIUHXQGOLFKHQ�RGHU�GHIlWLVWLVFKHQ�=�JH�����/HRSROG�/LQGWEHUJ

VDJWH�LQ�GLHVHP�=XVDPPHQKDQJ�HLQPDO���+HXWH�LVW�HV�NDXP�YRUVWHOOEDU��GDVV�GDPDOV�VFKRQ�GLHVH�>�@

¯DQVWlQGLJH°�VFKZHL]HULVFKH�+DOWXQJ��GLH�YRQ�GHU�LP�9RON�XQYRUVWHOOEDU�ZHLW�YHUEUHLWHWHQ�.RPSURPLVVEH�

UHLWVFKDIW� PLW� QDFKEDUOLFKHQ� ,GHRORJLHQ� XQPLVVYHUVWlQGOLFK� HQWIHUQW� ZDU�� VFKRQ� HLQLJHQ� 0XW� EHGHXWHW

KDW������'DVV�GLH�0HKUKHLW�GHU�%HY|ONHUXQJ�DQSlVVOHULVFK�XQG�GHU�6FKZHL]HU�)LOP�GLH� OHW]WH

%DVWLRQ�GHV�:LGHUVWDQGVJHGDQNHQV�JHZHVHQ�ZlUH�� LVW�]ZDU�HLQH�hEHU]HLFKQXQJ��GLHV�EHOHJW

QXU� VFKRQ� GHU� 8PVWDQG�� GDVV� /LQGWEHUJV� )LOPH� VHKU� KRKH� =XVFKDXHU]DKOHQ� YHU]HLFKQHQ

NRQQWHQ��7URW]GHP�GDUI�PDQ� GHQ� )LOPHPDFKHUQ� EHVFKHLQLJHQ�� GDVV� VLH� ¥� LP�5DKPHQ� GHV

GDPDOV�0|JOLFKHQ�¥�XQ]ZHLGHXWLJ�I�U�GLH�8QDEKlQJLJNHLW�GHU�6FKZHL]�HLQWUDWHQ�

����� �3UDHVHQV�+XPDQLVPXV��

)LOPH��EHU�GLH�)ULHGHQVLQVHO�6FKZHL]

'LH�]ZHLWH�ZLFKWLJH�*UXSSH�YRQ�6FKZHL]HU�)LOPHQ��GLH�ZlKUHQG�E]Z��XQPLWWHOEDU�QDFK

GHP�=ZHLWHQ�:HOWNULHJ�HQWVWDQGHQ�XQG�GLHVHQ�]XP�]HQWUDOHQ�7KHPD�KDEHQ��OlVVW�VLFK�XQWHU

GHP� 6FKODJZRUW� �3UDHVHQV�+XPDQLVPXV����� ]XVDPPHQIDVVHQ�� 6LH� VLQG� GLH� .RQVHTXHQ]� DXV

GHU�VLFK�LP�-DKU������DE]HLFKQHQGHQ�.ULHJVZHQGH��0LW�GHU�VFKZLQGHQGHQ�.ULHJVJHIDKU�OLHVV

DXFK�GDV�EHGLQJXQJVORVH�,QWHUHVVH�GHV�EUHLWHQ�3XEOLNXPV�I�U�GLH�DXI�$EZHKU�DXVJHULFKWHWHQ

������������������������������������������������
��� 9HUVFKLHGHQH $XWRUHQ PHUNHQ NULWLVFK DQ� GDVV VLFK GHU %XQG �EHUKDXSW HUVW I�U GHQ )LOP ]X LQWHUHVVLHUHQ

EHJDQQ� DOV GHVVHQ 3URSDJDQGDZLUNXQJ EHQ|WLJW ZXUGH ¥ VR HWZD 'XPRQW ����� 6� ��� X� ���� :LGHU �����

6� ���I� 3LWKRQ ����� 6� ���

���
0D]]ROD ����� 6� ��I�

���
'LHV ZXUGH DXFK YRQ 9HUWUHWHUQ GHV 1HXHQ 6FKZHL]HU )LOPV GXUFKDXV DQHUNDQQW� �'HU 3UDHVHQV�)LOP MHQHU

-DKUH ZDU >�@ HLQ UHGOLFKHU %HLWUDJ ]X MHQHU JHLVWLJHQ /DQGHVYHUWHLGLJXQJ� GLH PLQGHVWHQV ELV ]X +LWOHUV 1LHGHUODJH LQ 6WD�

OLQJUDG YRQ YLHOHQ KRKHQ 9HUWUHWHUQ GHU PLOLWlULVFKHQ XQG SROLWLVFKHQ /DQGHVYHUWHLGLJXQJ PHKU YHUEDO DOV PLW hEHU]HXJXQJ

EHWULHEHQ ZXUGH�� �6HLOHU ����� 6� ����

���
,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ����

���
7HUPLQXV YRQ :LGHU ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

*/9�)LOPH��LQVEHVRQGHUH�GLH�$UPHHILOPH��QDFK��(LQ�HUVWHU�$QVDW]�]XU�1HXRULHQWLHUXQJ�GHV

6FKZHL]HU�)LOPV�ZDU�MHGRFK�ZHQLJ�HUIROJUHLFK��'HU�9HUVXFK��PLW�:LOGHU�8UODXE����XQG�'H

DFKWL�6FKZ\]HU����DNWXHOOH�7KHPHQ�DXV�GHU�VFKZHL]HULVFKHQ�*HJHQZDUW�DXI]XJUHLIHQ��ZXUGH

¥�ZHQQ�DXFK�DXV�WHLOZHLVH�VHKU�VSH]LHOOHQ�*U�QGHQ�¥�]XP�)LDVNR�

(LQHQ�$XVZHJ�DXV�GLHVHU��DXFK�]DKOHQPlVVLJ�IDVVEDUHQ��.ULVH����IDQG�GLH�3UDHVHQV�)LOP�$*

GDULQ�� GDVV� VLH� DXI� UHLQ� VFKZHL]HULVFKH� 6WRIIH� YHU]LFKWHWH��'DV� =LHO� ZDU�� HLQ� LQWHUQDWLRQDOHV

.LQRSXEOLNXP�DQ]XVSUHFKHQ��ZREHL��DQVSUHFKHQ��DXFK�JDQ]�Z|UWOLFK�]X�YHUVWHKHQ�LVW��GHQQ

GLHVH�DXI�HLQH� LQWHUQDWLRQDOH�$XVZHUWXQJ�DXVJHULFKWHWHQ�3URGXNWLRQHQ�]HLFKQHQ� VLFK�GXUFK

HLQH�HLJHQW�POLFKH�9LHOVSUDFKLJNHLW�DXV��ZHOFKH�GLH�ELVKHU�JHSIOHJWH�VFKZHL]HULVFKH�0XQGDUW

LQ�GHQ�+LQWHUJUXQG�GUlQJWH���,Q�EH]XJ�DXI�MHQH�)LOPH��ZHOFKH�VLFK�PLW�GHP�.ULHJ�EHIDVVHQ�

EHGHXWHW�GLHV��GDVV�VLH�QLFKW�PHKU�GLH�6FKZHL]�DOV�SRWHQWLHOOHV�2SIHU�GHV�.ULHJV��VRQGHUQ�GLH

/HLVWXQJHQ�GHU�6FKZHL]�I�U�GLH�WDWVlFKOLFKHQ�2SIHU�LQV�=HQWUXP�U�FNHQ��QlPOLFK�GLH�)O�FKW�

OLQJH��GLH�=LYLOEHY|ONHUXQJ�XQG�LQVEHVRQGHUH�.LQGHU�

)�U� HLQH�NULWLVFKH�$QDO\VH�GHU� VFKZHL]HULVFKHQ�5HDOLWlW�ZDU� LQ�GLHVHP�.RQ]HSW� JHQDXVR

ZHQLJ� 3ODW]� ZLH� LP�5DKPHQ� GHU� *HLVWLJHQ� /DQGHVYHUWHLGLJXQJ�� 'HU� %OLFN� DXI� GDV� HLJHQH

/DQG�EHVFKUlQNWH�VLFK�GDUDXI��GLHVHV�DOV�5HIXJLXP��DOV�)ULHGHQVLQVHO��DOV�HLQHQ�+RUW�GHU�+X�

PDQLWlW�XQG� DOV�%HLVSLHO� GHU� 6ROLGDULWlW� GDU]XVWHOOHQ��8QG� LQGHP� VLFK� GLH�+DQGOXQJVVFKDX�

SOlW]H�]XQHKPHQG� LQV�$XVODQG�YHUODJHUWHQ��ZXUGH�GLH�6FKZHL]� LPPHU�PHKU� ]X� HLQHP� UHLQ

DEVWUDNWHQ�,GHDO��.ULWLVFKH�$QDO\VHQ�YRQ�3UREOHPHQ�XQG�.RQWURYHUVHQ�LP�HLJHQHQ�/DQG�KlW�

WHQ�GLHVHV�%LOG� GHU� 6FKZHL]� JHIlKUGHW� XQG�GLH� )LOPH� VRPLW� LKUHV�+DXSWDUJXPHQWV� EHUDXEW�

'HU� �3UDHVHQV�+XPDQLVPXV�� LVW� VRPLW� JHQDXVR�3URSDJDQGD� I�U� GLH�+HLPDW�ZLH� HV� GHU�$U�

PHHILOP�ZDU��$OOHUGLQJV�VROOWH�QXQ�ZHQLJHU�GHU�PLOLWlULVFKHQ�8P]LQJHOXQJ�GXUFK�GLH�$FK�

VHQPlFKWH�DOV�YLHOPHKU�GHU�SROLWLVFKHQ�,VRODWLRQ�GXUFK�GLH�$OOLLHUWHQ�EHJHJQHW�ZHUGHQ��'HQ

9RUZ�UIHQ�EH]�JOLFK�GHU�=XVDPPHQDUEHLW�PLW�1D]LGHXWVFKODQG�KDOWHQ�GLHVH�)LOPH�GLH�KX�

PDQLWlUHQ�/HLVWXQJHQ�GHU�6FKZHL]�HQWJHJHQ�

$XFK�GDV�,QWHUHVVH�I�U�GDV�*HVFKHKHQ�LP�$XVODQG�EHVFKUlQNWH�VLFK�DXI� MHQH�$VSHNWH��GLH

VLFK�I�U�HLQH�SURSDJDQGLVWLVFKH�6HOEVWGDUVWHOOXQJ�GHV�HLJHQHQ�/DQGHV� LQVWUXPHQWDOLVLHUHQ� OLH�

VVHQ�� 'LH� 0HQVFKOLFKNHLW�� ZLH� VLH� GHU� �3UDHVHQV�+XPDQLVPXV�� YHUVWDQG�� ZDU� DSROLWLVFK�

(PRWLRQ� VWDWW�$UJXPHQWDWLRQ� ODXWHWH� GLH�'HYLVH��'HU�.ULHJ� JOHLFKW� LQ� GLHVHQ�)LOPHQ� HLQHU

1DWXUNDWDVWURSKH��EHL�GHU�HV�]ZDU�2SIHU��DEHU�¥�DXVVHU�LQ�'LH�OHW]WH�&KDQFH����¥�NHLQH�7lWHU

JLEW��'LH�8UVDFKHQ�XQG�0HFKDQLVPHQ��GLH�GDKLQWHUVWHKHQ��ZHUGHQ�ZHLWJHKHQG� YHUVFKZLH�

JHQ��GHQQ�GLH�6WUDWHJLH�GHU�3UDHVHQV�)LOP�$*�ZDU�HV�MD�JHUDGH��GHQ��7ULXPSK�GHU�0HQVFKOLFK�

������������������������������������������������
��� 9JO� .DS� ��������
��� 9JO� $QP� ����
��� 9JO� GD]X GLH 3URGXNWLRQV� XQG (LQIXKUVWDWLVWLN GHU 6FKZHL] ����¥���� LQ $HSSOL ����� 6� ����

��� 9JO� .DS� ��������
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��

NHLW� �EHU� GLH�3ROLWLN����� ]X� ]HLJHQ��:HQQ�0DUWLQ�6FKODSSQHU�KLHU�GHQQRFK��GLH� HLQ]LJHQ�)LOPH

XQVHUHV�/DQGHV��LQ�GHQHQ�PDQ�HLQHQ�5HIOH[�DXI�GLH�NRQVHTXHQW�JUDXVDPHQ�3UR]HVVH�GHU�UDVVLVWLVFKHQ�3ROL�

WLN�GHV�1DWLRQDOVR]LDOLVPXV�HUNHQQW������RUWHW��GDQQ�EHVDJW�GLHV�YRU�DOOHP��ZLH�VRUJIlOWLJ�DOOH��EUL�

JHQ�3URGXNWLRQHQ�GLHVHV�7KHPD�DXVJHNODPPHUW�KDEHQ�

,P�ZHLWHUHQ�9HUODXI�GLHVHV�.DSLWHOV�NRQ]HQWULHUH�LFK�PLFK�DXI�GLH�ZLFKWLJVWHQ�9HUWUHWHU�GHV

�3UDHVHQV�+XPDQLVPXV���ZREHL�GDV�+DXSWLQWHUHVVH�ZLHGHUXP�DXI�GHUHQ�SURSDJDQGLVWLVFKHQ

E]Z��NULWLVFKHQ�4XDOLWlWHQ� OLHJHQ� VROO��9RUJlQJLJ� VHL� MHGRFK�QRFK� DXI� HLQLJH�ZHLWHUH�)LOPH

YHUZLHVHQ��LQ�GHQHQ�GHU�+XPDQLWlWVJHGDQNH�HEHQIDOOV�HLQH�]HQWUDOH�5ROOH�VSLHOW��LQGHP�VLH�GLH

$UEHLW�GHV�,QWHUQDWLRQDOHQ�.RPLWHHV�YRP�5RWHQ�.UHX]��,.5.��]HLJHQ��0LW�/ªRDVLV�GDQV�OD

WRXUPHQWH��$UWKXU�3RUFKHW��'�������(�������QDKP�GLH�&LQpYR[�6$�LQ�HLQHP�JHZLVVHQ�6LQQ

GLH�7KHPDWLN�GHU�VSlWHUHQ�3UDHVHQV�3URGXNWLRQHQ�YRUZHJ��,P�0LWWHOSXQNW�VWHKW�GLH�6FKZHL�

]HU�.UDQNHQVFKZHVWHU�-HDQQH�$XGLEHUW��ZHOFKH�LP�'LHQVWH�GHV�,.5.�LQ�)UDQNUHLFK�DUEHLWHW

XQG�GRUW�YRQ�GHU�,QYDVLRQ�GHU�'HXWVFKHQ��EHUUDVFKW�ZLUG��VLH�VWLUEW�LP�$UWLOOHULHIHXHU��DOV�VLH

HLQ�.LQG�UHWWHQ�ZLOO��%HPHUNHQVZHUW�LVW�GLH�UHDOLVWLVFKH�'DUVWHOOXQJ�GHU�0DVVHQIOXFKW�YRU�GHQ

'HXWVFKHQ�LP�-XQL������VRZLH�GLH�9HUZHQGXQJ�YRQ�$UFKLYILOPHQ�GHV�,.5.�I�U�.ULHJV��XQG

*HIDQJHQVFKDIWVV]HQHQ�� (UVWPDOV� WULWW� DXFK� GLH� 6FKZHL]� DOV�5HIXJLXP� I�U� NULHJVJHVFKlGLJWH

.LQGHU�LQ�(UVFKHLQXQJ��ZLH�HV�VSlWHU�LQ�0DULH�/RXLVH�DXVI�KUOLFK�JH]HLJW�ZLUG��$QVRQVWHQ�LVW

GHU�)LOP�DXVJHVSURFKHQ� VFKZ�OVWLJ�JHUDWHQ�XQG�ZHLVW� ]DKOUHLFKH�6FKZlFKHQ� DXI�� DXVVHUKDOE

GHU�ZHOVFKHQ�6FKZHL]�HUODQJWH�/ªRDVLV�GDQV�OD�WRXUPHQWH�GHVKDOE�NHLQH�%HGHXWXQJ�����'UHL

ZHLWHUH� %HLWUlJH� ]X� GLHVHP� 7KHPD� VLQG� OHGLJOLFK� .XU]ILOPH�� /H� GUDSHDX� GH� OªKXPDQLWp

�$UWKXU� 3RUFKHW�� (������� ]HLJW� GHQ� *HIDQJHQHQ�� XQG� 9HUZXQGHWHQDXVWDXVFK� GHV� 5RWHQ

.UHX]HV�XQWHU�9HUZHQGXQJ�YRQ�:RFKHQVFKDX��XQG�$UFKLYPDWHULDO����� ,Q�(LQ�0DQQ�ZLUG

YHUPLVVW� �)UDQ]� 6FKQ\GHU��'�(�������ZLUG� GLH� )XQNWLRQVZHLVH� GHV�=HQWUDOHQ� 6XFKGLHQVWHV

GHV�,.5.�YRUJHVWHOOW��GHU�+DOEGRNXPHQWDUILOP�ZXUGH�DOV�(UJlQ]XQJ�]XU�)LOPZRFKHQVFKDX

JH]HLJW�����6FKOLHVVOLFK�ZlUH�QRFK�.ULHJVJHIDQJHQ� �.XUW�)U�K��'�(�������]X�HUZlKQHQ��GHU

GDV�WURVWORVH�/HEHQ�LQ�GHQ�.ULHJVJHIDQJHQHQODJHUQ��QLFKW�GHQ�.RQ]HQWUDWLRQVODJHUQ���XQG�GLH

GRUWLJH�$UEHLW�GHU�+LOIVZHUNH�]XP�7KHPD�KDW����

������������������������������������������������
��� :LGHU ����� 6� ���I� LQ $QOHKQXQJ DQ HLQ 3UDHVHQV�)OXJEODWW YRQ �����

���
6FKODSSQHU ����� 6� ��� (U QHQQW NRQNUHW 0DULH�/RXLVH� 'LH OHW]WH &KDQFH� 'LH *H]HLFKQHWHQ XQG

/ªRDVLV GDQV OD WRXUPHQWH�

���
=X /ªRDVLV GDQV OD WRXUPHQWH YJO� 'XPRQW ����� 6� ���¥���� IHUQHU 6FKODSSQHU ����� 6� ��� $HSSOL �����

6� ��� :LGHU ����� 6� ��� $HSSOL ����� 6� ���I�

���
'XPRQW ����� 6� ���� $QP� � X� 6� ���� $HSSOL ����� 6� ��� $HSSOL ����� 6� ����

���
'XPRQW ����� 6� ���I�

���
'XPRQW ����� 6� ����
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��

������� 0DULH�/RXLVH�

9RUEHKDOWH��EHUK|UW

0DULH�/RXLVH� �/HRSROG� /LQGWEHUJ��'�������(������� LVW� I�U� GHQ� �3UDHVHQV�+XPDQLVPXV�

GDV��ZDV�)�VLOLHU�:LSI� I�U�GHQ�$UPHHILOP� LVW�� HLQ� IU�KHU�6FKO�VVHOILOP�PLW� JURVVHP�3XEOL�

NXPVHUIROJ��'LH�*HVFKLFKWH�GHV� IUDQ]|VLVFKHQ�0lGFKHQV� DXV� GHP�NULHJVYHUVHKUWHQ�5RXHQ�

GDV� GDQN� GHU� .LQGHUKLOIH� GHV� 5RWHQ� .UHX]HV� I�U� HLQHQ� (UKROXQJVXUODXE� LQ� GLH� 6FKZHL]

NRPPW�XQG�GRUW�YRQ�GHU�)DEULNDQWHQIDPLOLH�5�HJJ�XPVRUJW�ZLUG�� LVW� LQ� LKUHU�HPRWLRQDOHQ

:LUNVDPNHLW� DXFK� I�U� GHQ� KHXWLJHQ� =XVFKDXHU� QRFK� QDFKYROO]LHKEDU�� +LHU� VROO� DOOHUGLQJV

QLFKW�SULPlU�GLH�I�U�GHQ�)LOP�]HQWUDOH�%H]LHKXQJ�]ZLVFKHQ�0DULH�/RXLVH�XQG�LKUHU�*DVWID�

PLOLH�GDUJHOHJW�ZHUGHQ��9LHOPHKU�VROO�XQWHUVXFKW�ZHUGHQ��LQZLHIHUQ�VLFK�GDV�%LOG�YRP�.ULHJ

XQG�YRQ�GHU�6FKZHL]�LP�9HUJOHLFK�]XP�$UPHHILOP�YHUlQGHUW�KDW�

(LQ�ZHVHQWOLFKHU�8QWHUVFKLHG�ILQGHW�VLFK�EHUHLWV�LQ�GHQ�HUVWHQ�EHLGHQ�6HTXHQ]HQ��,P�-XQL

�����EHUHLWHW�0DULH�/RXLVHV�0XWWHU� DQJHVLFKWV�GHU�YRUU�FNHQGHQ�'HXWVFKHQ�GLH�)OXFKW� DXV

5RXHQ�YRU��'DEHL�ZLUG�GDV�+DXV� YRQ�%RPEHQ�JHWURIIHQ�� HLQ�1DFKEDU� VWLUEW� >�����@��=ZHL

-DKUH�VSlWHU�VWHKW�0DULH�/RXLVH�EHL�GHQ�&XLVLQHV�SRSXODLUHV� I�U�6XSSH�DQ��HUQHXW�ZLUG�VLH�YRQ

HLQHP�%RPEHQDQJULII� �EHUUDVFKW�XQG�HUUHLFKW�QXU�NQDSS�GHQ�/XIWVFKXW]NHOOHU� >�����@��'DV

7UDXPD��GDV�GLH�%RPEDUGLHUXQJHQ� LQ� GHP�0lGFKHQ�EHZLUNW� KDEHQ��ZLUG� VSlWHU� QRFKPDOV

WKHPDWLVLHUW��$OV�GDV�+DXV�GHU�5�HJJV�YRQ�]ZHL�VFKZHL]HULVFKHQ�0LOLWlUPDVFKLQHQ��EHUIOR�

JHQ�ZLUG��HUOHLGHW�0DULH�/RXLVH�HLQHQ�1HUYHQ]XVDPPHQEUXFK�>�����@��6FKOLHVVOLFK�ZLUG�NXU]

YRU�LKUHU�5�FNNHKU�EHL�HLQHP�HUQHXWHQ�$QJULII�DXI�5RXHQ�LKU�+DXV�]HUVW|UW��ZREHL�LKU�%UX�

GHU�XPNRPPW��GHU�)LOP�]HLJW� LQ�HLQHU� OlQJHUHQ�6HTXHQ]�GDV�%HJUlEQLV� >�����@��(LQH�GHUDUW

HLQGULQJOLFKH� 'DUVWHOOXQJ� GHVVHQ�� ZDV� .ULHJ� I�U� GLH� =LYLOEHY|ONHUXQJ� EHGHXWHW�� ZDU� LP

6FKZHL]HU�)LOP�ELV�DQKLQ�QLFKW�]X�VHKHQ�¥�DXFK�ZHQQ�HV��QXU��XP�%RPEDUGLHUXQJHQ��(YD�

NXLHUXQJHQ�� :RKQXQJVQRW� RGHU� GLH� VFKZLHULJH� /HEHQVPLWWHOYHUVRUJXQJ� JHKW�� ZHLWHUH

$VSHNWH� GHU� GHXWVFKHQ� %HVDW]XQJ� KLQJHJHQ� DXVJHVSDUW� EOHLEHQ�� 2EZRKO� GLHVH� 6HTXHQ]HQ

QDW�UOLFK�DXFK�GHQ�(IIHNW�KDEHQ��GDVV�GLH�IULHGOLFKH�6FKZHL]�XP�VR�VWUDKOHQGHU�HUVFKHLQW��VR

ZLUG�KLHU�GRFK�GDV�(OHQG�GHU�NULHJVYHUVHKUWHQ�%HY|ONHUXQJ�LP�$XVODQG�]XPLQGHVW�LQ�$QVlW�

]HQ�WKHPDWLVLHUW����

'LHVHU�XQJHZRKQWHQ�.RQNUHWLVLHUXQJ�GHV�GXUFK�GHQ�.ULHJ�YHUXUVDFKWHQ�(OHQGV� VWHKW� DO�

OHUGLQJV�HLQH�ZHLWJHKHQGH�,JQRUDQ]�EH]�JOLFK�GHVVHQ�8UVDFKHQ�XQG�9HUXUVDFKHUQ�JHJHQ�EHU�

������������������������������������������������
��� 5HJLVVHXU /LQGWEHUJ KlWWH GLHVEH]�JOLFK VRJDU QRFK ZHLWHU JHKHQ XQG GLH )O�FKWOLQJVVWU|PH LP 0DL�-XQL

���� LQ )UDQNUHLFK GDUVWHOOHQ ZROOHQ� 3URGX]HQW :HFKVOHU EHI�UFKWHWH DOOHUGLQJV .RVWHQ�EHUVFKUHLWXQJHQ

XQG YHUXQP|JOLFKWH GLHVH $XIQDKPHQ GXUFK +LQKDOWHWDNWLN� $QVWHOOH GHV HQWWlXVFKWHQ /LQGWEHUJ GUHKWH

)UDQ] 6FKQ\GHU GLH DP $QIDQJ GHV )LOPV ]X VHKHQGHQ (UVDW]VHTXHQ]HQ� GLH LP 9HUJOHLFK ]XP XUVSU�QJOL�

FKHQ 'UHKEXFK �UHFKW EODVV� ZLUNHQ �'XPRQW ����� 6� ����� 9JO� GD]X /LQGWEHUJ� ]LW� LQ 'XPRQW ����� 6� ���I�



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

=ZDU�ZLUG�QLFKW�PHKU�EHZXVVW�YHUVFKOHLHUW��GDVV� HV�GHXWVFKH�7UXSSHQ� VLQG��ZHOFKH�)UDQN�

UHLFK�DQJUHLIHQ�XQG�EHVHW]HQ�����'HQQRFK�EHNRPPW�GHU�=XVFKDXHU�NHLQHQ�HLQ]LJHQ�:HKU�

PDFKWVVROGDWHQ�]X�VHKHQ��GHU�$QJULII�ZLUG�LQ�GHU�DEVWUDNWHQ�)RUP�GHV�LQ�GHU�)HUQH�K|UEDUHQ

$UWLOOHULHIHXHUV�XQG�HLQHU�HLQVFKODJHQGHQ�%RPEH�GDUJHVWHOOW�>�����@��bKQOLFK�DEVWUDNW�ZLUNHQ

DXFK� GLH� VSlWHUHQ� %RPEDUGLHUXQJHQ� GXUFK� DOOLLHUWH� )OXJ]HXJH� >�����@�� (V� VLQG�0DVFKLQHQ

XQG�QLFKW�HWZD�0HQVFKHQ��ZHOFKH�+lXVHU�]HUVW|UHQ�XQG�LKUH�%HZRKQHU�W|WHQ��(QWVSUHFKHQG

IUDJW�GHU�)LOP�DXFK�QLFKW�GDQDFK��ZLH�HV�VRZHLW�NRPPHQ�NRQQWH��(U�EHJQ�JW�VLFK�GDPLW��GDV

(OHQG� VRZLH� GHVVHQ� /LQGHUXQJ� ]X� ]HLJHQ�� EHQHQQW� DEHU� NHLQH�9HUDQWZRUWOLFKHQ� XQG�ZHLVW

NHLQH�6FKXOG�]X�����'LHVEH]�JOLFK�EHVFKUlQNW�HU�VLFK�DXI�GLH�SDXVFKDOH�%HPHUNXQJ�HLQHV�)D�

EULNDUEHLWHUV��PDQ�P�VVWH� �]ªHUVFKW� HPDO� DEIDKUH� PLW� GHQH� ZR� JVFKXOG� VLQG� D� GHUH� JDQ]H� 6DXHUHL�

>�����@�� $XFK� GLH� )UDJH� HLQHU� DOOIlOOLJHQ�0LWYHUDQWZRUWXQJ� GHU� 6FKZHL]HU� EOHLEW� LQ� HLQHP

K|FKVW�QDLYHQ�$QVDW]�VWHFNHQ���$EHU�PLU�VLQG�DX�JVFKXOG��0LU�KlQGªV�ZLHGHU�HPDO�Q|G�FK|QH�YHUKLQ�

GHUH��8QG�JUDG�GUXP�P�HQG�PLU�KlOIH���>�����@�

6LHKW�PDQ� YRQ�GHU� �)O�FKWOLQJVVHTXHQ]�� LQ�)�VLOLHU�:LSI� DE�� VR�ZLUG� LQ�0DULH�/RXLVH

DXFK�HUVWPDOV����GLH�¥�ZHQQ� DXFK�QXU� WHPSRUlUH�¥�)OXFKW� YRU�GHQ�.ULHJVHUHLJQLVVHQ� LQ�GLH

6FKZHL]� ]XP�7KHPD��$QJHVLFKWV�GHU�'LVNXVVLRQHQ�XP�GLH�*UHQ]VSHUUXQJ� LP�+HUEVW� ����

VLQG�GLH�GUHLPRQDWLJHQ�(UKROXQJVDXIHQWKDOWH�YRQ�NULHJVJHVFKlGLJWHQ�.LQGHUQ�DOOHUGLQJV�HLQH

lXVVHUVW�]DJKDIWH�$UW�� VLFK�GLHVHU�)UDJH�DQ]XQHKPHQ��'HU�)LOP�XQWHUOlVVW� HV� WXQOLFKVW��QHEVW

GHU�.LQGHUKLOIH�DXFK�DQGHUH��ZHQLJHU�OREHQVZHUWH�$VSHNWH�GHU�)O�FKWOLQJVSROLWLN�]XU�6SUDFKH

]X�EULQJHQ��:HQQ�5�HJJ�IRUGHUW��GLH�6FKZHL]�VROOH�GRFK�GHQ�.ULHJVRSIHUQ�QLFKW�QXU�GUHL�

PRQDWLJH�(UKROXQJVDXIHQWKDOWH�ELHWHQ��VRQGHUQ�GDXHUKDIWHV�$V\O�JHZlKUHQ��VR�PHLQW�HU�GDPLW

QDW�UOLFK�QXU�GLH�.LQGHU�>�����@��$QGHUH�P|JOLFKH�.ULWLNSXQNWH�DQ�GLHVHU�+LOIVDNWLRQ�¥�HWZD

GHU�$XVVFKOXVV� M�GLVFKHU�.LQGHU�RGHU�GLH� ,QVWUXPHQWDOLVLHUXQJ�GHU�.LQGHUKLOIH� I�U�GLH�EXQ�

GHVUlWOLFKH�3ROLWLN����¥�ZHUGHQ�QLFKW�WKHPDWLVLHUW��0LW�0DULH�/RXLVH�EHJLQQW�VLFK�GDV�6HOEVW�

YHUVWlQGQLV�GHU�6FKZHL]�YRQ�HLQHP�DEZHKUHQGHQ�]X�HLQHP�VROLGDULVFKHQ�/DQG�]X�ZDQGHOQ�¥

GHU�0\WKRV�YRP�)O�FKWOLQJVSDUDGLHV�KlOW�(LQ]XJ�DXI�GHU�.LQROHLQZDQG��3DUDOOHO�GD]X�YHUOLHUW

������������������������������������������������
���

7H[WWDIHO LP 9RUVSDQQ� ���� -XQL ����� 'LH GHXWVFKHQ $UPHHQ QlKHUQ VLFK GHU 6HLQH� 5RXHQ ZLUG .ULHJVJHELHW� ,Q SD�

QLVFKHU $QJVW IO�FKWHW GLH =LYLOEHY|ONHUXQJ�� >�����@�

���
=ZDU NHLQH 6FKXOG]XZHLVXQJ� DEHU LPPHUKLQ HLQH NODUH 9HUXUWHLOXQJ GHV .ULHJV ILQGHW VLFK LQ HLQHP 6DW]�

GHU YRQ 'XPRQW ]LWLHUW ZLUG� LQ GHU YRQ PLU YLVLRQLHUWHQ )DVVXQJ MHGRFK IHKOW� /HKUHU %lQQLQJHU JLEW GHQ

DEUHLVHQGHQ .LQGHUQ IROJHQGHQ 5DW� �6ROOWH PDQ (XFK HLQHV 7DJHV VDJHQ� GDVV .ULHJ QRWZHQGLJ VHLQ NDQQ� JODXEW HV

MD QLFKW� DXFK ZHQQ HLQ (UZDFKVHQHU ]X (XFK VSULFKW�� �'XPRQW ����� 6� �����

��� ,FK YHUQDFKOlVVLJH KLHU GHQ .XU]ILOP .LQGHUKLOIH� ZHOFKHU ���� YRP $UPHHILOPGLHQVW SURGX]LHUW ZXUGH

XQG DOV VROFKHU QLFKW 8QWHUVXFKXQJVJHJHQVWDQG GLHVHU $UEHLW LVW� (U ]HLJW GHQ $XIHQWKDOW VHUELVFKHU .LQGHU

LP 7HVVLQ� 9JO� 'XPRQW ����� 6� ���� $QP� ��

��� 9JO� 7HXZVHQ ���� XQG /DQJ ����� 6� ���� 'LH 'LVVHUWDWLRQ YRQ $QWRQLD 6FKPLGOLQ �EHU GLH .LQGHUKLOIH GHV

65. LQ GHQ ��HU XQG ��HU -DKUHQ ODJ EHL $EVFKOXVV GLHVHU $UEHLW QRFK QLFKW YRU�



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

GLH�$UPHH�XQG��EHUKDXSW�GDV�.ROOHNWLY�LKUH�ELVKHULJH�%HGHXWXQJ��-HW]W��ZR�HV�ZHQLJHU�XP

GLH�/DQGHVYHUWHLGLJXQJ�DOV�XP�GLH�KXPDQLWlUH�+LOIH�JHKW��VWHKHQ�=LYLOLVWHQ�XQG�SULYDWH�,QL�

WLDWLYH�LP�=HQWUXP�

9RP�/HEHQ�GHU�VFKZHL]HULVFKHQ�%HY|ONHUXQJ�YHUPLWWHOW�GHU�)LOP�HLQ�XQUHDOLVWLVFKHV�RGHU

]XPLQGHVW�QLFKW�UHSUlVHQWDWLYHV�%LOG��0DULH�/RXLVH�NRPPW�LQ�GLH�9LOOD�HLQHV�)DEULNDQWHQ��ZR

GLH�6XSSH�QLFKW�EHL�GHU�9RONVN�FKH�JHKROW�� VRQGHUQ�YRP�'LHQVWPlGFKHQ�VHUYLHUW�XQG�VWDWW

DXV�%OHFKJHVFKLUU�PLW�6LOEHUEHVWHFN�DXV�3RU]HOODQ�JHJHVVHQ�ZLUG�>�����@�� ,Q�GHU�)DEULN� VLHKW

PDQ�]ZDU�DXFK�$UEHLWHU��GRFK��EHU�GHUHQ�/HEHQVUHDOLWlW�HUIlKUW�PDQ�ZHQLJ��'LH�$UEHLW�ZLUG

VFKHLQEDU�YRQ�GHQ�0DVFKLQHQ�DOOHLQ�JHOHLVWHW��ZlKUHQG�GLH�$UEHLWHU�HLQH�ZHLWHUH�+LOIVDNWLRQ

]XJXQVWHQ� IUDQ]|VLVFKHU� .LQGHU� SODQHQ� >�����@����� $EHU� LPPHUKLQ� QLPPW� GLHVHU� )LOP� ]XU

.HQQWQLV��GDVV�HV�LQ�GHU�6FKZHL]�QLFKW�QXU�/DQGZLUWVFKDIW��VRQGHUQ�DXFK�,QGXVWULH�JLEW��$O�

OHUGLQJV�YHU]LFKWHW�VHOEVW�HU�QLFKW�GDUDXI��GHP�3XEOLNXP�HLQPDO�PHKU�GLH�%HUJH�XQG�¥�ZlK�

UHQG�HLQHU�6FKLIIDKUW��EHU�GHQ�9LHUZDOGVWlWWHUVHH�¥�VRJDU�GLH�7HOOVNDSHOOH�XQG�GDV�5�WOL�YRU�

]XI�KUHQ�>�����@�

'DV�%LOG�GHU�6FKZHL]�LQ�0DULH�/RXLVH�LVW�DOVR�HLQ�GHXWOLFK�DQGHUHV�DOV�LP�$UPHHILOP��DEHU

HV�LVW�QDFK�ZLH�YRU�YHUNOlUW��'LH�LQ�$QVlW]HQ�JHlXVVHUWH�.ULWLN�DP�XQJHQ�JHQGHQ�KXPDQLWl�

UHQ�(QJDJHPHQW�GHV�NULHJVYHUVFKRQWHQ�/DQGHV�ZLUG�GXUFK�GLH�+LOIVDNWLRQ�GHU�)DEULNEHOHJ�

VFKDIW�KLQIlOOLJ��1XU�LQ�HLQHU�+LQVLFKW�LVW�GHU�)LOP�ZLUNOLFK�NULWLVFK��(U�]HLJW�GLH�3UREOHPDWLN�

GDVV�.LQGHU� I�U�HLQH�EHJUHQ]WH�=HLW� LQ�HLQ� �3DUDGLHV��JHKROW�ZHUGHQ��GRUW�SHUV|QOLFKH�%LQ�

GXQJHQ� HQWZLFNHOQ� XQG� DQVFKOLHVVHQG� ZLHGHU� LQ� GLH� .ULHJVJHELHWH� ]XU�FNJHVFKLFNW� ZHU�

GHQ����� ,PSOL]LW� GU�FNW� VLFK� GLHVH�.ULWLN� GDULQ� DXV�� GDVV� VLFK� VRZRKO�0DULH�/RXLVH� DOV� DXFK

5�HJJ�NDXP�PHKU�YRQHLQDQGHU�WUHQQHQ�N|QQHQ�XQG�GDV�0lGFKHQ�JDU�DXI�GHU�+HLPUHLVH�GHQ

=XJ�YHUOlVVW��XP�]X�GHQ�5�HJJV�]XU�FN]XNHKUHQ�>�����@��([SOL]LW�ZLUG�GLH�.ULWLN�EHUHLWV�IU��

KHU�YRQ�HLQHP�)DEULNDUEHLWHU�JHlXVVHUW� >�����@��YRU�DOOHP�DEHU� LQ�HLQHP�*HVSUlFK�]ZLVFKHQ

5�HJJ�XQG�/HKUHU�%lQQLQJHU�]XU�6SUDFKH�JHEUDFKW�>�����@��,FK�GHQNH�DOOHUGLQJV��GDVV�GLHVHU

NULWLVFKH�$QVDW]�VHLQH�:LUNXQJ�QLFKW�HQWIDOWHQ�NDQQ��ZHLO�GHU�=XVFKDXHU�]X�VHKU�YRQ�GHU�%H�

]LHKXQJ�]ZLVFKHQ�5�HJJ�XQG�0DULH�/RXLVH�YHUHLQQDKPW�ZLUG��DOV�GDVV�HU�VLFK�GHU�SULQ]LSLHO�

OHQ�3UREOHPDWLN�ULFKWLJ�EHZXVVW�ZHUGHQ�N|QQWH��,QVRIHUQ�YHUGDQNW�GLHVHU�)LOP�VHLQHQ�(UIROJ

OHW]WOLFK�HLQHP�0LVVYHUVWlQGQLV��ZLH�DXFK�5HJLVVHXU�/LQGWEHUJ�U�FNEOLFNHQG�HLQUlXPWH� ���

������������������������������������������������
���

'HU )LOP LVW QXU LQVRIHUQ UHDOLVWLVFK� DOV LQ GHU 3DSLHUIDEULN 5RWKULVW WDWVlFKOLFK HLQH VROFKH +LOIVDNWLRQ ODQ�

FLHUW ZXUGH� YJO� 'XPRQW ����� 6� ���� IHUQHU /LQGWEHUJ� ]LW� LQ 'XPRQW ����� 6� ���I�

���
6RZRKO 3URGX]HQW /D]DU :HFKVOHU DOV DXFK 'UHKEXFKDXWRU 5LFKDUG 6FKZHL]HU KDWWHQ SHUV|QOLFK HUOHEW� ZLH

VFKZHU GHQ )O�FKWOLQJVNLQGHUQ GHU $EVFKLHG ILHO� YJO� 'LJJHOPDQQ ����� 6� �� XQG /LQGWEHUJ� ]LW� LQ 'XPRQW

����� 6� ����

���
,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ���I�
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��

������� 'LH�OHW]WH�&KDQFH�

.ULWLN�RGHU�5HFKWIHUWLJXQJ�GHU�)O�FKWOLQJVSROLWLN"

9RQ� DOOHQ� ELVKHU� EHVSURFKHQHQ� )LOPHQ� LVW� 'LH� OHW]WH� &KDQFH� �/HRSROG� /LQGWEHUJ�

'����������(�������PLW�$EVWDQG�GLH�RIIHQVWH�XQG�NULWLVFKVWH�'DUVWHOOXQJ�GHU�.ULHJVHUHLJQLVVH

VRZLH�GHU�5ROOH�GHU�6FKZHL]��(U�HU]lKOW�GLH�JHPHLQVDPH�)OXFKW�YRQ�GUHL�DOOLLHUWHQ�.ULHJVJH�

IDQJHQHQ��0DMRU�7HOIRUG��/LHXWQDQW�+DOOLGD\��6HUJHDQW�%UDGGRFN��VRZLH�HLQHP�'XW]HQG�=L�

YLOLVWHQ�YHUVFKLHGHQVWHU�1DWLRQDOLWlWHQ�DXV�GHP�YRQ�GHQ�'HXWVFKHQ�EHVHW]WHQ�,WDOLHQ�DQIDQJV

6HSWHPEHU�������'DEHL�ZLUG�HLQHUVHLWV�GLH�8QPHQVFKOLFKNHLW�GHU�%HVDW]HU�RIIHQ�DQJHVSURFKHQ

XQG� DQGHUHUVHLWV� GLH� )O�FKWOLQJVSROLWLN� GHU� (LGJHQRVVHQVFKDIW� WKHPDWLVLHUW�� 'LH� IROJHQGHQ

$XVI�KUXQJHQ� VROOHQ� HUKHOOHQ��ZLH�ZHLW� GHU� )LOP� EHL� GHU� 9HUOHW]XQJ� GHU� ELVKHULJHQ�7DEXV

JHKW�

,P�9HUJOHLFK�]X�0DULH�/RXLVH�]HLFKQHW�'LH�OHW]WH�&KDQFH�HLQ�ZHVHQWOLFK�GHWDLOOLHUWHUHV

%LOG�GHU�9RUJlQJH�LQ�GHQ�NULHJI�KUHQGHQ�/lQGHUQ��ZREHL�GDV�ELVKHULJH��1HXWUDOLWlWVSULQ]LS�

ZHLWHVWJHKHQG�SUHLVJHJHEHQ�ZLUG��(UVWPDOV�VLQG�$QJHK|ULJH�GHU�YHUVFKLHGHQHQ�6WUHLWNUlIWH�]X

VHKHQ�XQG�SUREOHPORV�LGHQWLIL]LHUEDU��GHXWVFKH�XQG�LWDOLHQLVFKH�6ROGDWHQ��DPHULNDQLVFKH�XQG

HQJOLVFKH� .ULHJVJHIDQJHQH�� IHUQHU� LWDOLHQLVFKH� 3DUWLVDQHQ�� (V� ZHUGHQ� DXFK� GLUHNWH� .DPSI�

KDQGOXQJHQ�JH]HLJW��,Q�GHU�HUVWHQ�6HTXHQ]�ERPEDUGLHUHQ�DOOLLHUWH�)OXJ]HXJH�HLQHQ�=XJ��ZHO�

FKHU�.ULHJVJHIDQJHQH�YRQ�,WDOLHQ�QDFK�'HXWVFKODQG�EULQJHQ�VROO��$OV�GDEHL�HLQLJH�*HIDQJHQH

HQWNRPPHQ��ZHUGHQ�VLH�YRQ�LKUHQ�%HZDFKHUQ�XQWHU�)HXHU�JHQRPPHQ�>�����@�

:lKUHQG� VROFKH�.RQIURQWDWLRQHQ�]ZLVFKHQ�$UPHHDQJHK|ULJHQ�]XP�:HVHQ�HLQHV�.ULHJV

JHK|UHQ�XQG� LKUH�'DUVWHOOXQJ�QRFK�ZHLWJHKHQG�ZHUWIUHL� HUIROJW�� �EW� GHU� )LOP� LP�ZHLWHUHQ

9HUODXI�XQPLVVYHUVWlQGOLFKH�.ULWLN�DP�9HUKDOWHQ�GHU�GHXWVFKHQ�%HVDW]HU�JHJHQ�EHU�GHU�=L�

YLOEHY|ONHUXQJ��6R�ZLUG�EHLVSLHOVZHLVH�JH]HLJW��ZLH�=LYLOLVWHQ�]XU�'HSRUWDWLRQ�LQ�*�WHU]�JH

YHUODGHQ�ZHUGHQ��:DV� HLQH� VROFKH�'HSRUWDWLRQ� EHGHXWHW��ZLUG� HLQHUVHLWV� GDGXUFK� YHUGHXW�

OLFKW��GDVV�VLFK�GLH�)UDX�HLQHV�'HSRUWLHUWHQ�DXI�GLH�6FKLHQHQ�OHJW��XP�GLH�$EIDKUW�GHV�=XJHV

]X�YHUKLQGHUQ��XQG�DQGHUHUVHLWV�GXUFK�GLH�9HU]ZHLIOXQJ�GHU�EHLGHQ�DOOLLHUWHQ�6ROGDWHQ��ZHO�

FKH� GLH� 6]HQH� DXV� LKUHP�9HUVWHFN� KHUDXV� KLOIORV�PLW� DQVHKHQ�P�VVHQ� >�����@�� (LQ�ZHLWHUHV

(OHPHQW�GLHVHU�.ULWLN� LVW�GDV�0DVVDNHU� LQ� HLQHP� LWDOLHQLVFKHQ�'RUI��$OV�GLH�)O�FKWOLQJH�GDV

'RUI�LKUHV�%HUJI�KUHUV�HUUHLFKHQ��ILQGHQ�VLH�%UDQGUXLQHQ�XQG�7RWH�YRU��:HLO�GLH�'HXWVFKHQ

HLQ�HLQ]LJHV�*HZHKU�JHIXQGHQ�KDWWHQ��ZXUGHQ�DOOH�0lQQHU�HUVFKRVVHQ�XQG�GLH�+lXVHU�DQJH�

]�QGHW�>�����@��'LH�([HNXWLRQ�HLQHV�3IDUUHUV��ZHOFKHU�]XYRU�GHQ�)O�FKWOLQJHQ�JHKROIHQ�KDWWH

>�����@�� LVW� HEHQVR� LQ� GLHVHP� =XVDPPHQKDQJ� ]X� VHKHQ� ZLH� GLH� 6FK�VVH� HLQHU� GHXWVFKHQ

*UHQ]SDWURXLOOH� DXI� GLH� )O�FKWOLQJH�� GHQHQ� LQVJHVDPW� GUHL� 0HQVFKHQ� ]XP� 2SIHU� IDOOHQ

>�����@��0DMRU�7HOIRUG� VSULFKW� VRJDU� GLH�.RQ]HQWUDWLRQVODJHU� DQ�� �>,@� UHDG� LQ� WKH� SDSHUV� DERXW

WKRVH�FRQFHQWUDWLRQ�FDPSV��6RPH�WKLQJV�VHHPHG�WRR�EDG�WR�EH�WUXH��<RX�VLPSO\�FDQªW�EHOLHYH�WKHP��%XW�QRZ

,�NQRZ��,ªYH�VHHQ�WKLQJV�ZLWK�P\�RZQ�H\HV��1RW� WRR�SUHWW\�,� FDQ�DVVXUH�\RX���>�����@��'LHVH�HLQ]LJH
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��

GLHVEH]�JOLFKH�$XVVDJH�QHQQW�]ZDU�NHLQH�'HWDLOV�XQG�VWHOOW�VRPLW�DXI�GDV�LQGLYLGXHOOH�:LVVHQ

GHV� =XVFKDXHUV� DE�� GD� MHGRFK� LP� 9RUSURJUDPP� HLQH� GHU� HUVWHQ� )LOPUHSRUWDJHQ� �EHU� GLH

GHXWVFKHQ�9HUQLFKWXQJVODJHU� JH]HLJW�ZXUGH�����ZDU� GLHVHV�:LVVHQ� ]ZHLIHOORV� SUlVHQW�� ,QVJH�

VDPW�LVW�'LH�OHW]WH�&KDQFH�HLQGHXWLJ�HLQ�)LOP�JHJHQ�GDV�'ULWWH�5HLFK��VR�ZLH�LKQ�VHLQH�0D�

FKHU�YHUVWDQGHQ�KDEHQ�ZROOWHQ����

'HPJHJHQ�EHU�LVW�GLH�.ULWLN�DQ�GHU�VFKZHL]HULVFKHQ�$V\OSROLWLN�]ZDU�XQ�EHUVHKEDU��DEHU

GRFK�JHPlVVLJW��'DVV�GLH�)O�FKWOLQJH� LQ� MHQHP�/DQG��GDV� DOV�9RUELOG� I�U�GDV� IULHGOLFKH�=X�

VDPPHQOHEHQ� XQWHUVFKLHGOLFKHU� 0HQVFKHQ� EHVFKULHEHQ� ZLUG� >�����@�� QLFKW� RKQH� ZHLWHUHV

$XIQDKPH�ILQGHQ��PXVV�GHP�=XVFKDXHU�]ZDQJVOlXILJ�DOV�XQPHQVFKOLFK�HUVFKHLQHQ��QDFKGHP

HU� LKUH� /HLGHQVJHVFKLFKWH� PLWHUOHEW� KDW�� ,QVEHVRQGHUH� GLH� XQWHUVFKLHGOLFKH� %HKDQGOXQJ� ¥

�0HLQH�:HLVXQJHQ�HUODXEHQ�PLU�QXU��0LOLWlU�UHLQ]XODVVHQ��XQG�GLH�.LQGHU��XQG�3HUVRQHQ��EHU���������¥

PXVV�HU�DOV�VWRVVHQG�HPSILQGHQ�DQJHVLFKWV�GHU�6ROLGDULWlW�XQWHU�GHQ�)O�FKWOLQJHQ�VHOEVW��$XFK

GHU� YHUODQJWH� 1DFKZHLV� HLQHU� SROLWLVFKHQ� 9HUIROJXQJ� ¥� �$OOH� DQGHUHQ� PXVV� LFK� ]XU�FNVWHOOHQ�

ZHQQ�VLH�QLFKW�EHZHLVHQ�N|QQHQ��GDVV�VLH�SROLWLVFK�YHUIROJW�VLQG������¥�HUVFKHLQW�DEVXUG��QDFKGHP�GLH

9HUIROJXQJ� LP� ELVKHULJHQ� +DQGOXQJVYHUODXI� QXU� DOO]X� RIIHQVLFKWOLFK� ZDU� XQG� GLH� YRQ� GHQ

6FKZHL]HU�%HK|UGHQ�SUDNWL]LHUWH�8QWHUVFKHLGXQJ�]ZLVFKHQ�HLQHU�SROLWLVFKHQ�XQG�HLQHU� DQ�

GHUV�JHDUWHWHQ�9HUIROJXQJ��QDPHQWOLFK�DXIJUXQG�GHU�5DVVHQ]XJHK|ULJNHLW��QLFKW�ZHLWHU�DXV�

JHI�KUW� ZLUG�� 6RJDU� GHU� 3ROL]HLRIIL]LHU� GHV� 7HUULWRULDONRPPDQGRV�� 2EHUOHXWQDQW� %UXQQHU�

ZLUG� LQGLUHNW� ]XP� .ULWLNHU� GHU� UHVWULNWLYHQ� (LQUHLVHSUD[LV�� =ZDU� YHUWHLGLJW� HU� VHLQH� 9RU�

VFKULIWHQ�GDPLW��GDVV�GLH�6FKZHL]�XQP|JOLFK�DOOH�HLQUHLVHZLOOLJHQ�)O�FKWOLQJH�PLW�/HEHQVPLW�

WHOQ�YHUVRUJHQ�N|QQH�>�����@��GHU�NRQNUHWH�)DOO� VW�U]W� LKQ�GHQQRFK�LQ�HLQHQ�DNXWHQ�*HZLV�

VHQVNRQIOLNW�� DXV� GHP� KHUDXV� HU� WHOHIRQLVFK� EHL� VHLQHP� 9RUJHVHW]WHQ� LQ� %HUQ� XP� HLQH

$XVQDKPHEHZLOOLJXQJ�HUVXFKW�

'LHVH�$XVQDKPHEHZLOOLJXQJ�ZLUG�DXFK�WDWVlFKOLFK�HUWHLOW���'LH�:HLVXQJHQ�ZXUGHQ�YRU�EHUJH�

KHQG��MD��MD��MD�� Y R U � E H U J H K H Q G � JHPLOGHUW�DQJHVLFKWV�GHU�(UHLJQLVVH�DQ�XQVHUHQ�*UHQ]HQ���HUIlKUW

%UXQQHU� XQG� HUKlOW� GLH�.RPSHWHQ]�� VHOEVW� �EHU� GHQ� )DOO� ]X� HQWVFKHLGHQ� >�����@��2IIHQEDU

QLPPW�GHU�)LOP�KLHU�GLH�:HLVXQJ�GHU�3ROL]HLDEWHLOXQJ�YRP� ��������6HSWHPEHU������YRUZHJ�

ZHOFKH�EH]�JOLFK�=LYLOSHUVRQHQ�IROJHQGHQ�3DVVXV�HQWKlOW���$XVOlQGHU��GLH�JODXEKDIW�PDFKHQ��VLH

VHLHQ�EHVRQGHUV�JHIlKUGHW�DQ�/HLE�XQG�/HEHQ��VLQG�YRQ�GHQ�*UHQ]SRVWHQ�WHOHSKRQLVFK�GHP�3ROL]HLRIIL]LHU

GHV�7HUULWRULDONRPPDQGRV�]X�PHOGHQ��GHU�YHUI�JW��RE�VLH�]XJHODVVHQ�ZHUGHQ�N|QQHQ�RGHU�]XU�FN]XZHLVHQ

������������������������������������������������
��� 'LHVH 5HSRUWDJH VWDPPW DXV EULWLVFKHU 3URGXNWLRQ� 'XPRQW ����� 6� ����

��� 9JO� %RYHUL ����� 6� ���

���
=LWDW GHU 9RUVFKULIWHQ GXUFK 2EHUOHXWQDQW %UXQQHU >�����@�

���
=LWDW GHU 9RUVFKULIWHQ GXUFK 2EHUOHXWQDQW %UXQQHU >�����@�
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��

VLQG������'DV�+DSS\�(QG� YRQ�'LH� OHW]WH�&KDQFH� LVW� GDPLW� ]ZDU� KLVWRULVFK� SODXVLEHO�� DEHU

QLFKW�UHSUlVHQWDWLY��(V�NODPPHUW�GLH�)ROJHQ�GHU�:HLVXQJHQ�YRP�����-XOL������ �ZHOFKH�QRFK

GLH�DXVQDKPVORVH�$EVFKLHEXQJ�DOOHU�DXVOlQGLVFKHQ�)O�FKWOLQJH�DXV�,WDOLHQ�YRUVDK�����XQG�YRP

����6HSWHPEHU�������ZHOFKH�YRU�EHUJHKHQG�ZLHGHU�GLH�5�FNZHLVXQJ�I�U�PlQQOLFKH�)O�FKW�

OLQJH��EHU����-DKUHQ�HLQI�KUWH�����DXV�

'LH�H[SOL]LWH�.ULWLN��ZHOFKH�GHU�)LOP� DQ�GHU� VFKZHL]HULVFKHQ�$V\OSUD[LV��EW�� EHVFKUlQNW

VLFK� DOVR� OHW]WOLFK�GDUDXI�� GDVV� EHGURKWH�0HQVFKHQ�QLFKW� RKQH�ZHLWHUHV�$XIQDKPH� ILQGHQ��'LH

5�FNZHLVXQJ�EOHLEW� LP� JH]HLJWHQ�)DOO� HLQH� WKHRUHWLVFKH�9DULDQWH��ZHOFKH� I�U� HLQHQ� OHW]WHQ

6SDQQXQJVK|KHSXQNW�VRUJW��GHUHQ�DOOIlOOLJH�.RQVHTXHQ]HQ�DEHU�QLFKW�ZHLWHUYHUIROJW�ZHUGHQ�

(EHQVR�ZHLFKW�GHU�)LOP�GHU�)UDJH�DXV��RE�DXV�KXPDQLWlUHQ�*U�QGHQ�HLQ�9HUVWRVV�JHJHQ�EH�

K|UGOLFKH�$QRUGQXQJHQ� OHJLWLP�ZlUH�� ,QGHP�2EHUOHXWQDQW�%UXQQHU�GLH�$XVQDKPHEHZLOOL�

JXQJ�HUKlOW��EUDXFKW�HU�VLFK�QLFKW�]ZLVFKHQ�PLOLWlULVFKHP�*HKRUVDP�XQG�PHQVFKOLFKHU�9HU�

DQWZRUWXQJ� ]X� HQWVFKHLGHQ����� ,FK�Z�UGH� ]ZDU�QLFKW� VR�ZHLW� JHKHQ�ZLH�:LGHU��ZHOFKHU� LQ

'LH�OHW]WH�&KDQFH�HLQ�%HLVSLHO�GDI�U�VLHKW��ZLH�GHU��3UDHVHQV�+XPDQLVPXV��GLH�GUlQJHQGHQ

7KHPHQ�GHU�*HJHQZDUW�QLFKW�ZLUNOLFK�GRNXPHQWDULVFK��VRQGHUQ�QDFK�GHQ�5HJHOQ�GHV�8Q�

WHUKDOWXQJVILOPV�EHKDQGHOWH��PLW�VHLQHU�.RQ]HQWUDWLRQ�DXI�6FKLFNVDOH�E]Z��+HOGHQWDWHQ�HLQ�

]HOQHU� GLH� JURVVHQ�=XVDPPHQKlQJH� YHUQDFKOlVVLJWH� XQG� GLH� (UHLJQLVVH� LQVJHVDPW� HQWSROLWL�

VLHUWH�����'HU�)LOP�VWHOOW�GXUFKDXV��HLQHQ�GHU�6FKDQGIOHFNH�XQVHUHU�$V\OSUD[LV�PXWLJ�]XU�'LVNXVVLRQ��

ZLH� HLQ� ]HLWJHQ|VVLVFKHU�5H]HQVHQW� VFKULHE� ¥� DOOHUGLQJV�PLW� HLQHU�ZHVHQWOLFKHQ� (LQVFKUlQ�

NXQJ���0DQ�VLHKW�GDV�]ZDU�QLFKW�GLUHNW�LP�%LOG��PDQ�OLHVW�HV�DEHU�GHXWOLFK�¯]ZLVFKHQ�GHQ�=HLOHQ°�����

,VW�'LH�OHW]WH�&KDQFH�DXFK�QXU�EHGLQJW�HLQ�3URWHVW�JHJHQ�GLH� UHVWULNWLYH�$V\OSUD[LV�GHU

9HUJDQJHQKHLW��VR�GRFK�]XPLQGHVW�HLQ�HLQGHXWLJHV�9RWXP�I�U�HLQH�OLEHUDOHUH�$V\OSUD[LV�LQ�GHU

������������������������������������������������
���

=LW� LQ /XGZLJ ����� 6� ���� 'DV LP )LOP GDUJHVWHOOWH 7HOHIRQDW HQWVSULFKW DOOHUGLQJV QLFKW GHP LQ GHU :HL�

VXQJ EHVFKULHEHQHQ 9RUJDQJ� 2EHUOHXWQDQW %UXQQHU LVW VHOEVW GHU 3ROL]HLRIIL]LHU GHV 7HUULWRULDONRPPDQGRV

�JHP� GHP 6FKLOG �3RO� 2I� 7HU� .GR�� DQ VHLQHU %�URW�UH >�����@�� XQG VHLQ 7HOHIRQDQUXI JHKW QDFK %HUQ�

$XVVHUGHP LVW GDYRQ DXV]XJHKHQ� GDVV GLHVH 6]HQH EHUHLWV DP ��� 6HSWHPEHU ���� �DOVR QRFK YRU GHP (UODVV

GHU ]LWLHUWHQ :HLVXQJ� VSLHOW�
���

/XGZLJ ����� 6� ����

���
/XGZLJ ����� 6� ���I X� ����

��� +LHU ZlUH DQ]XPHUNHQ� GDVV LP ([SRVp RIIHQEDU QRFK YRUJHVHKHQ ZDU� GDVV GHU 2IIL]LHU JHJHQ VHLQH PLOLWl�

ULVFKH 3IOLFKW KDQGHOW� 'LH %HXUWHLOXQJ GLHVHV ([SRVpV GXUFK GLH )LOP]HQVXU PDFKW MHGRFK GHXWOLFK� GDVV GHU

)LOP GDQQ QLFKW IUHLJHJHEHQ ZRUGHQ ZlUH� VLH HQWKlOW GHVKDOE GHQ 9RUVFKODJ� GHQ *HZLVVHQVNRQIOLNW GXUFK

GLH WHOHIRQLVFKH $QRUGQXQJ GHU .RPPDQGRVWHOOH ]X O|VHQ �YJO� $HSSOL ����� 6� ����� ,P )LOP EHWRQW %UXQQHU

GHQQ DXFK� GDVV %HIHKOH EHIROJW ZHUGHQ P�VVHQ >�����@�
���

:LGHU ����� 6� ���¥����

��� 1DWLRQDO =HLWXQJ� ��� -XQL ����� ]LW� LQ $HSSOL ����� 6� ���¥���� :DV GLH ,QWHQWLRQHQ /LQGWEHUJV EHWULIIW� VR LVW

GDV ,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ���¥���� DXIVFKOXVVUHLFK�
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��

=XNXQIW��,QGHP�GHU�)LOP�GLH�1RW�GHU�)O�FKWOLQJH�HLQGULQJOLFK�VFKLOGHUW��GLH�)LJXUHQ�LKUH�,Q�

GLYLGXDOLWlW�HQWZLFNHOQ�OlVVW�XQG�GDPLW�GLH�0|JOLFKNHLW�]XU�,GHQWLILNDWLRQ�VFKDIIW��YHUVXFKW�HU

GHQ�=XVFKDXHU� I�U� HLQH� HQWVSUHFKHQGH�+DOWXQJ� ]X� JHZLQQHQ��'DEHL� YHUPHLGHW� HU� HV� DOOHU�

GLQJV��GLH�)UDJH�GHU�-XGHQYHUIROJXQJ�GLUHNW�DQ]XVSUHFKHQ��ZRGXUFK�HU�DQWLVHPLWLVFKHQ�5H�

IOH[HQ�YRUEHXJW��'DVV�]XPLQGHVW�HLQ�JURVVHU�7HLO�GHU�)O�FKWOLQJH�-XGHQ�VLQG��OlVVW�VLFK�QXU�DQ�

KDQG� YRQ� ,QGL]LHQ� HUVFKOLHVVHQ����� ,Q� GHU� K|FKVW� HLQSUlJVDPHQ� 6FKOXVVHTXHQ]� JHOLQJW� HV

/LQGWEHUJ�]XGHP��DXI�GLH�JURVVH�=DKO�GHU�)O�FKWOLQJH�DXIPHUNVDP�]X�PDFKHQ�XQG�GHQQRFK

GHU�hEHUIUHPGXQJVDQJVW�MHQHU�=HLW�]XYRU]XNRPPHQ��9RU�GHP�JHLVWLJHQ�$XJH�7HOIRUGV�XQG

%UDGGRFNV�YHUZDQGHOW�VLFK�GLH�NOHLQH�)O�FKWOLQJVJUXSSH�GXUFK�HLQH�hEHUEOHQGXQJ�LQ�HLQHQ

ODQJHQ�=XJ�YRQ�0HQVFKHQ���0LOOLRQV�PRUH�LQ�(XURSH�>DUH@�ZDONLQJ�WKH�YHU\�VDPH�URDG���¥��3HUKDSV

VRPH�GD\�WKH\ªOO�JR�EDFN���¥��<HV��WKH\ªOO�JR�EDFN���>�����@�

0DQ�PDJ�HLQZHQGHQ��GDVV�'LH�OHW]WH�&KDQFH�EHL�GHU�3UHPLHUH� DP�����0DL� �����¥� DOVR

QDFK�GHU�$QHUNHQQXQJ�GHU�-XGHQ�DOV�SROLWLVFKH�)O�FKWOLQJH��QDFK�GHU�.DSLWXODWLRQ�'HXWVFK�

ODQGV�XQG�QDFK�GHU�%HIUHLXQJ�GHU�.RQ]HQWUDWLRQVODJHU�¥�WURW]�GHV�GDUJHOHJWHQ�NULWLVFKHQ�3R�

WHQWLDOV�NHLQ�EHVRQGHUV�PXWLJHU�)LOP�ZDU��'DV�'UHKEXFK�ZXUGH�DOOHUGLQJV�VFKRQ�HLQ�JDQ]HV

-DKU� IU�KHU� IHUWLJJHVWHOOW��'LH� ODQJH�3URGXNWLRQV]HLW� LVW� DXI� GLH� EHLVSLHOORVHQ� 6FKLNDQHQ�XQG

,QWHUYHQWLRQHQ�GXUFK�GLH�%HK|UGHQ�]XU�FN]XI�KUHQ��ZHOFKH�GHQ�)LOP�YHUKLQGHUQ�RGHU�]X�

PLQGHVW� YHU]|JHUQ� VROOWHQ����� 'LHV� EHOHJW�� GDVV� 'LH� OHW]WH� &KDQFH� RIIHQVLFKWOLFK� DQ� GLH

*UHQ]HQ�GHVVHQ�JLQJ��ZDV�GDPDOV� DQ�.ULWLN�P|JOLFK�ZDU��0DQ�NDQQ� VRJDU�YRQ�HLQHU��HUVWHQ

>�@� ¯KLVWRULRJUDSKLVFKHQ°� /HLVWXQJ����� EH]�JOLFK� GHU� )O�FKWOLQJVSUREOHPDWLN� VSUHFKHQ�� ZLH� HV

*HRUJ�.UHLV� WXW��$XI�GDV�]HLWJHQ|VVLVFKH�3XEOLNXP�ZLUNWH�GHU�)LOP�DOOHUGLQJV�QXU� WHLOZHLVH

VR��ZLH�HV�GLH�3UDHVHQV�(TXLSH�EHDEVLFKWLJW�KDWWH��,P�(QGHIIHNW�I|UGHUWH�'LH�OHW]WH�&KDQFH

ZRKO�ZHQLJHU� GDV�9HUVWlQGQLV� GHU� 6FKZHL]HU� %HY|ONHUXQJ� I�U� GLH� )O�FKWOLQJH� DOV� GDV� 9HU�

VWlQGQLV�GHV�$XVODQGV�I�U�GLH�/DJH�GHU�6FKZHL]����

������������������������������������������������
��� %HLVSLHOH I�U VROFKH ,QGL]LHQ VLQG GDV -LGGLVFK� ZHOFKHV GDV SROQLVFKH 0lGFKHQ XQG LKU 2QNHO VSUHFKHQ� RGHU

GDV )RUVFKXQJVWKHPD GHV :LHQHU 3URIHVVRUV ��(QWZLFNOXQJ GHV HXURSlLVFKHQ 0LQRULWlWHQSUREOHPV VHLW ������

>�����@� $XVVHUGHP G�UIWH GDV ]HLWJHQ|VVLVFKH 3XEOLNXP JHZXVVW KDEHQ� GDVV GLH 6FKDXVSLHOHULQ 7KHUHVH

*LHKVH �ZHOFKH GLH ]HQWUDOH )LJXU LQQHUKDOE GHU )O�FKWOLQJVJUXSSH VSLHOW� VHOEVW -�GLQ ZDU�
���

'HWDLOV GD]X EHL 'XWWZHLOHU ���� XQG %RYHUL ����� IHUQHU EHL :LGHU ����� 6� ���¥���� 'XPRQW ����� 6� ���¥

��� XQG ,PKRRI ����� 6� ����

���
.UHLV ����E� 6� ����

��� 'LHVH EHLGHQ )XQNWLRQHQ KDWWH GLH 3UDHVHQV�)LOP $* GHP )LOP ]XJHGDFKW� YJO� GD]X GLH bXVVHUXQJHQ YRQ

5LFKDUG 6FKZHL]HU DQOlVVOLFK GHU 3UHVVHNRQIHUHQ] YRP �� 1RYHPEHU ����� ]LW� LQ $HSSOL ����� 6� ���I� =XU

:LUNXQJVJHVFKLFKWH YRQ 'LH OHW]WH &KDQFH YJO� HWZD 'XPRQW ����� 6� ���¥����
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��

������� )O�FKWOLQJH�LQ�GHU�6FKZHL]�

'LH��*HJHQGDUVWHOOXQJ��GHV�(-3'

*DQ]� EHZXVVW� I�U� GLH� VFKZHL]HULVFKH�$V\OSROLWLN�ZHUEHQ� VROOWH� GDJHJHQ�)O�FKWOLQJH� LQ

GHU�6FKZHL]�����9LFWRU�%RUHO������������GHQ�GLH�3UDHVHQV�)LOP�$*�LP�$XIWUDJ�GHV�(LGJHQ|V�

VLVFKHQ�-XVWL]��XQG�3ROL]HLGHSDUWHPHQWV��(-3'��SURGX]LHUWH��2EZRKO�GLHVHU�'RNXPHQWDUILOP

QLFKW�LP�UHJXOlUHQ�.LQRSURJUDPP�JH]HLJW�ZXUGH����XQG�GDPLW�HLJHQWOLFK�QLFKW�]XP�8QWHU�

VXFKXQJVJHJHQVWDQG�GLHVHU�$UEHLW�JHK|UW��VROO�HU�KLHU�(UZlKQXQJ�ILQGHQ��'LHVHV�0XVWHUEHL�

VSLHO�HLGJHQ|VVLVFKHU�3URSDJDQGD�PDFKW�EHVRQGHUV�GHXWOLFK��ZLH�NULWLVFK�'LH�OHW]WH�&KDQFH

I�U�GLH�GDPDOLJHQ�9HUKlOWQLVVH�ZDU��8QG�GLH�$NWHQ�GHV�(-3'�GRNXPHQWLHUHQ�HLQGU�FNOLFK�

ZLH� VHKU� GLH� 3ROL]HLDEWHLOXQJ� GHQ� 3UDHVHQV�0LWDUEHLWHUQ� ZHJHQ� LKUHU� NULWLVFKHQ� +DOWXQJ

PLVVWUDXWH��$XVVHUGHP�ZXUGH�GLHVHU�)LOP�LQ�GHU�/LWHUDWXU�ELVKHU�NDXP�EHKDQGHOW����

�'LHVHU�%HULFKW�VROO�]HLJHQ��ZLH�GLH� = L Y L O I O � F K W O L Q J H � EHWUHXW�ZXUGHQ������0LW�GLHVHU�HLQOHL�

WHQGHQ�(UNOlUXQJ�ZLUG�LPSOL]LW�DXFK�JHVDJW��ZR]X�VLFK�GHU�)LOP�HQWVSUHFKHQG�GHQ�9RUJDEHQ

GHV�%XQGHVUDWHV�QLFKW� lXVVHUW� ¥� QlPOLFK� ]XU�)UDJH���ZLH� YLHOH� DQ� GHU�*UHQ]H�(LQODVV� EHJHKUHQGH

$XVOlQGHU�DXIJHQRPPHQ�ZHUGHQ�N|QQHQ�XQG�VROOHQ��'D]X�ZlUHQ�ODQJH�'DUVWHOOXQJHQ�XQG�(UNOlUXQJHQ

QRWZHQGLJ�� GLH� GHQ�5DKPHQ� GHV� JHSODQWHQ�)LOPHV� VSUHQJHQ�Z�UGHQ������ 6RPLW�ZLUG�ZRKO�GLH�$XI�

QDKPH��QLH� MHGRFK�GLH�5�FNZHLVXQJ�YRQ�)O�FKWOLQJHQ�HUZlKQW��'LH� �VFKZHUH�(QWVFKHLGXQJ��

ZHOFKH�GHU�%XQGHVUDW�WUHIIHQ�PXVVWH��LVW�OHGLJOLFK�GLH��GDVV��GLH�6FKZHL]�>�@�I�U�GLH�PHLVWHQ�GHU

)O�FKWOLQJH� QXU�'XUFKJDQJVODQG� VHLQ� >NDQQ@�� >�����@�� %HJU�QGHW�ZLUG� GLHVH� (QWVFKHLGXQJ� DXV�

VFKOLHVVOLFK�PLW�PDQJHOQGHQ�$UEHLWVSOlW]HQ��ZlKUHQG�GLH�$QJVW�YRU�hEHUIUHPGXQJ�¥�ZHOFKH

GDPDOV�VRJDU�]XP�9RNDEXODU�YRQ�%HK|UGHQPLWJOLHGHUQ�JHK|UWH�¥�PLW�NHLQHP�:RUW�HUZlKQW

ZLUG��(LQ�HLQ]LJHV�0DO�QXU�ZLUG�GLH�*UHQ]VSHUUXQJ�I�U�HLQHQ�NXU]HQ�0RPHQW�IDVVEDU��DOV�EH�

������������������������������������������������
��� 'LHVHU )LOP ZLUG VRZRKO LQ GHU /LWHUDWXU �]�%� 'XPRQW ����� 6� ���� 6WDGHOPDQQ ����� 6� ���� DOV DXFK LQ

(-3'�'RNXPHQWHQ JHOHJHQWOLFK PLW GHP 7LWHO >'LH@ =LYLOIO�FKWOLQJH LQ GHU 6FKZHL] JHQDQQW� ,FK YHU�

ZHQGH GHQ 2ULJLQDOWLWHO GHU 9+6�.RSLH LP %XQGHVDUFKLY �%$ ���� �&� �������� =- ������

��� 'HU )LOP KDW HLQH /lQJH YRQ �� 0LQXWHQ XQG HLJQHWH VLFK GHVKDOE QLFKW DOV 9RUILOP I�U 6SLHOILOPH� ZDV GHQ

$XIWUDJJHEHUQ EHUHLWV YRU 3URGXNWLRQVEHJLQQ NODU ZDU �YJO� %5 ������ $QGHUHUVHLWV JDE HV NDXP HLQH 1DFK�

IUDJH I�U OlQJHUH 'RNXPHQWDUILOPH� 'HU )LOP VROOWH LQ HUVWHU /LQLH YHUVFKLHGHQVWHQ 2UJDQLVDWLRQHQ XQG $Q�

OlVVHQ LP ,Q� XQG $XVODQG ]XU 9HUI�JXQJ JHVWHOOW ZHUGHQ �YJO� 0LWWHLOXQJ 9RUI�KUXQJHQ GHV 'RNXPHQWDUILOPV

�=LYLOIO�FKWOLQJH LQ GHU 6FKZHL]� YRP ��� 0DL ����� %XQGHVDUFKLY %HVWDQG ( ������ �¥� ����������

���
'HU PLW $EVWDQG DXVI�KUOLFKVWH +LQZHLV ILQGHW VLFK QLFKW LQ HLQHP ILOPZLVVHQVFKDIWOLFKHQ� VRQGHUQ LQ HLQHP

KLVWRULVFKHQ :HUN XQG OHJW GDV +DXSWDXJHQPHUN DXI GLH (QWVWHKXQJVJHVFKLFKWH GHV )LOPV� 6WDGHOPDQQ �����

6� ���¥����

��� 7H[WWDIHO LP 9RUVSDQQ >�����@ �+HUYRUKHEXQJ JHP� 2ULJLQDO��
���

%5 �����
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��

ZDIIQHWH�2UGQXQJVNUlIWH��ZHOFKH�RIIHQEDU�)O�FKWOLQJH�DP�*UHQ]�EHUWULWW�KLQGHUQ��DQ�HLQHP

YHUEDUULNDGLHUWHQ�*UHQ]�EHUJDQJ�]X�VHKHQ�VLQG��'HU�2II�.RPPHQWDU�JHKW�MHGRFK�PLW�HLQHU

SDXVFKDOHQ�)RUPXOLHUXQJ��EHU�GLHVHQ�9RUJDQJ�KLQZHJ���(LQLJH�YRUVRUJOLFKH�$EZHKUPDVVQDKPHQ

YHUXUVDFKWHQ�8QEHKDJHQ�XQG�1HUYRVLWlW���>�����@��'HU�KLVWRULVFKH�5�FNEOLFN�DXI�GLH�HLGJHQ|VVL�

VFKH�$V\OWUDGLWLRQ�EHWRQW�]XGHP�GLH�%HUHLFKHUXQJ��ZHOFKH�GLH�6FKZHL]�LQ�GHQ�OHW]WHQ�-DKU�

KXQGHUWHQ� GXUFK� (PLJUDQWHQ� HUIDKUHQ� KDW� XQG� YHUVWlUNW� GDGXUFK� GHQ� (LQGUXFN�� GDVV� GLH

�����������ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV�DXIJHQRPPHQHQ�)O�FKWOLQJH�JHUDGH]X�ZLOONRP�

PHQ�ZDUHQ�>�����@�

,P��EULJHQ�EULQJW�GHU�)LOP�¥�JDQ]�ZLH�HV�GHU�%XQGHVUDW�JHZ�QVFKW�KDWWH�¥�KDXSWVlFKOLFK

�GLH�/HLVWXQJHQ�GHU�6FKZHL]�DXI� GHP�*HELHWH� GHV�)O�FKWOLQJVZHVHQV�GHP�=XVFKDXHU� HLQGUXFNVYROO�]XP

%HZXVVWVHLQ������'D]X�JHK|UHQ�QHEVW�8QWHUEULQJXQJ��9HUSIOHJXQJ�XQG�PHGL]LQLVFKHU�9HUVRU�

JXQJ�>�����@�LQVEHVRQGHUH�GLH�$XVELOGXQJVP|JOLFKNHLWHQ��'HU�)LOP�]HLJW�DXVOlQGLVFKH�/HKU�

OLQJH� LQ�:HUNVWlWWHQ�XQG�6WXGHQWHQ�DQ�8QLYHUVLWlWHQ�>�����@��%HVRQGHUV�YLHO�5DXP�QLPPW

GLH�$XVELOGXQJ�E]Z��8PVFKXOXQJ� HLQ��ZHOFKH�(UZDFKVHQH� JHJHQ�.ULHJVHQGH� LP�+LQEOLFN

DXI�LKUH�$XVUHLVH�HUKLHOWHQ�>�����@��9RQ�GHU��:DKUXQJ�HLQHU�REMHNWLYHQ��NULWLVFKHQ�(LQVWHOOXQJ�����

ZHOFKH�GHU�%XQGHVUDW�HEHQIDOOV�JHIRUGHUW�KDWWH��LVW�GHPJHJHQ�EHU�QLFKWV�]X�VS�UHQ�¥�ZDV�EH�

UHLWV� YHUVFKLHGHQH� ]HLWJHQ|VVLVFKH� 5H]HQVHQWHQ� EHDQVWDQGHWHQ����� )O�FKWOLQJH� LQ� GHU

6FKZHL]� LVW� HLQ� UHLQHU�3URSDJDQGDILOP�� GHU� GLH�0lQJHO� LP�)O�FKWOLQJVZHVHQ� QXU� DQGHXWHW�

XP�VLH�VRJOHLFK�]X�ZLGHUOHJHQ��6RIHUQ�HU�HQWVSUHFKHQGH�.ULWLN�QLFKW�HLQIDFK�DOV�GHU�6LWXDWLRQ

Y|OOLJ� XQDQJHPHVVHQ� GDUVWHOOW�� HUVFKOlJW� HU� VLH� I|UPOLFK� PLW� GHU� DXVI�KUOLFKHQ� 'DUVWHOOXQJ

GHVVHQ��ZDV�]XU�%HKHEXQJ�DQIlQJOLFKHU�0lQJHO�XQWHUQRPPHQ�ZXUGH�

9RUZ�UIHQ�EHWUHIIHQG�GLH�,QWHUQLHUXQJ�LQ�%DUDFNHQODJHUQ�KlOW�GHU�)LOP�EHLVSLHOVZHLVH�HQW�

JHJHQ���9LHOH�)O�FKWOLQJH�EUDFKWH�PDQ�LQ�GHQ�VFK|QVWHQ�.XURUWHQ�GHU�6FKZHL]�XQWHU��*URVVH�+RWHOV�ZXU�

GHQ�JHPLHWHW�XQG�DOV�+HLPH�HLQJHULFKWHW���>�����@��'LH�GD]XJHK|ULJHQ�%LOGHU�]HLJHQ�NDIIHHWULQNHQ�

GH�0HQVFKHQ��VWLOOHQGH�0�WWHU�XQG�VSLHOHQGH�.LQGHU�LQ�V�GOLFKHP�$PELHQWH��'HP�NQDSSHQ

(LQJHVWlQGQLV��GDVV�HV��XQJHHLJQHWH��/DJHUOHLWHU�JDE��IROJW�HLQH�DXVI�KUOLFKH�'DUVWHOOXQJ�GHVVHQ�

ZLH�MHQH�GXUFK��QHXH��IlKLJH�.UlIWH��HUVHW]W�ZXUGHQ�>�����@��9RUEHKDOWHQ�JHJHQ�EHU�GHP�$U�

EHLWVGLHQVW�EHJHJQHW�GHU�)LOP�PLW�GHP�$UJXPHQW�� �'LH�0HKU]DKO� GHU� )O�FKWOLQJH� EHJU�VVWH� GLH

*HOHJHQKHLW�� DNWLY� I�U� GDV�*DVWODQG� DUEHLWHQ� ]X� N|QQHQ�� >�����@�� ]XGHP� VFKLFNW� HU� YRUDXV�� GDVV

������������������������������������������������
��� 'LHVH =DKO� ZHOFKH LP 9RUVSDQQ JHQDQQW ZLUG >�����@� RIIHQEDUW HLQPDO PHKU GLH SURSDJDQGLVWLVFKH $E�

VLFKW� *HPlVV /XGZLJ QDKP GLH 6FKZHL] ]ZDU �LQVJHVDPW ��� ��� VFKXW]VXFKHQGH $XVOlQGHU� DXI ¥ DEHU QXU JXW

HLQ 6HFKVWHO GDYRQ ZDUHQ =LYLOIO�FKWOLQJH� GHQHQ VLFK GHU )LOP MD DXVVFKOLHVVOLFK ZLGPHW �YJO� /XGZLJ �����
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DXFK�DOOH�6FKZHL]HU�]XP�$UEHLWVGLHQVW�YHUSIOLFKWHW�ZDUHQ�>�����@��'LH�7UHQQXQJ�YRQ�)DPLOL�

HQ�ZLUG�DOV�XQXPJlQJOLFKH��DEHU�]HLWOLFK�EHIULVWHWH�0DVVQDKPH�GDUJHVWHOOW� >�����������@��%H�

VRQGHUV�SHUILGH�LVW� LQ�GLHVHP�=XVDPPHQKDQJ�HLQH�6HTXHQ]��LQ�GHU�VLFK�HLQH�)O�FKWOLQJVIUDX

�EHU�GLH�7UHQQXQJ�YRQ�LKUHP�0DQQ�EHVFKZHUW�XQG�VLFK�]XJOHLFK�HUIROJUHLFK�GDJHJHQ�ZHKUW�

GDVV�PDQ�LKU�¥�YHUPHLQWOLFK�¥�DXFK�QRFK�LKU�.LQG�ZHJQHKPHQ�ZLOO��6WDWW�DXI�LKUH�EHUHFKWLJWH

%HVFKZHUGH�HLQ]XJHKHQ��VHW]W�GHU�)LOP�VLH�VHOEVW�LQV�8QUHFKW���'DEHL�VROOWH�GDV�.LQG�QXU�]XP

0LWWDJHVVHQ�JHI�KUW�ZHUGHQ���>�����@�

'LH�$EVLFKW��VLFK�JDQ]�DXI�GLH�/HLVWXQJHQ�GHU�6FKZHL]�]X�NRQ]HQWULHUHQ��KDWWH�IHUQHU�]XU

)ROJH��GDVV�GLH�*U�QGH�I�U�GLH�0DVVHQIOXFKW�Y|OOLJ�REHUIOlFKOLFK�EHKDQGHOW�ZHUGHQ��'LH�9RU�

JlQJH� LP��EULJHQ�(XURSD� WDXFKHQ�QXU�JDQ]� VHOWHQ� LQ�)RUP�YRQ�5DGLRVHQGXQJHQ�XQG�=HL�

WXQJVVFKODJ]HLOHQ�DXI��'LH�7UDJZHLWH�GHV�1DWLRQDOVR]LDOLVPXV�ZLUG�LQ�GLHVHP�)LOP�QLFKW�HLQ�

PDO� DQVDW]ZHLVH� EHJUHLIEDU�� GHU�+RORFDXVW� ZLUG�PLW� HLQLJHQ� %LOGHUQ� YRQ� ZHEHQGHQ� -XGHQ

DEJHKDQGHOW��ZHOFKH�GDQN�GLHVHU�%HVFKlIWLJXQJ�GDV�7UDXPD�GHU��+|OOH�YRQ�%XFKHQZDOG���EHU�

ZLQGHQ�VROOHQ�>�����@��0DQ�PDJ�HLQZHQGHQ��GDVV�VROFKHV�:LVVHQ�EHLP�]HLWJHQ|VVLVFKHQ�=X�

VFKDXHU� RKQHKLQ� YRUKDQGHQ�ZDU��'HQQRFK� VFKHLQW�PLU�� GDVV� GLHVHU� ¥� QLFKW� ]XOHW]W� I�U� GDV

$XVODQG�JHPDFKWH�¥�)LOP�JDQ]�LP�6LQQH�GHU�1HXWUDOLWlWVSROLWLN�GLH�*UHXHO�XQG�LKUH�8UKHEHU

VFKOLFKW�QLFKW�EHLP�1DPHQ�QHQQHQ�ZROOWH�

(V�PDJ�HUVWDXQHQ��GDVV�DXVJHUHFKQHW�GLH�3UDHVHQV�)LOP�$*�HLQHQ�GHUDUWLJHQ�)LOP�SURGX�

]LHUWH��QDFKGHP�VLH�NXU]�]XYRU�'LH�OHW]WH�&KDQFH� UHDOLVLHUW�XQG�GDPLW� LQWHUQDWLRQDOH�%H�

DFKWXQJ�JHIXQGHQ�KDWWH��'XPRQW�VLHKW�GDULQ�HLQHQ�HLJHQWOLFKHQ�.XUVZHFKVHO�LP�6LQQH�HLQHU

$XVULFKWXQJ�DXI�GLH�%HK|UGHQ��GLH�XQWHU�GHP�(LQIOXVV�GHV�9HUZDOWXQJVUDWV�HUIROJWH�����8P�

JHNHKUW�KDEHQ�DEHU�DXFK�GLH�%HK|UGHQ�GLHVH�$QQlKHUXQJ�JHVXFKW�¥�RIIHQEDU�QLFKW�QXU�ZHJHQ

GHV�.QRZ�KRZV�GHU�3UDHVHQV�)LOP�$*��VRQGHUQ�DXFK�ZHJHQ�LKUHP�$QVHKHQ��$QGHUV�OlVVW�HV

VLFK�MHGHQIDOOV�QLFKW�HUNOlUHQ��GDVV�GHU�XUVSU�QJOLFK�YRUJHVHKHQH�8QWHUWLWHO��(LQ�'RNXPHQWDU�

ILOP� GHV� (LGJHQ|VVLVFKHQ� -XVWL]�� XQG� 3ROL]HLGHSDUWHPHQWV����� IDOOHQJHODVVHQ� ZXUGH� XQG� VLFK� GDV

(-3'� �ZHQQ� DXFK� YHUJHEOLFK�� GDUXP� EHP�KWH�� GDVV� GHU� )LOP� DOV� 3UDHVHQV�3URGXNWLRQ� JH�

NHQQ]HLFKQHW�ZHUGHQ� VROOWH�����=XJOHLFK�JDE�HV� DEHU� LQ�GHU�5HDOLVLHUXQJVSKDVH�%HI�UFKWXQ�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
��� 9JO� 6W� *DOOHU 7DJEODWW� �� 2NWREHU ����� 1DWLRQDO =HLWXQJ� ��� 6HSWHPEHU ����� %DVOHU 1DFKULFKWHQ� �� 2NWREHU

����� 'HU 1HXHQ =�UFKHU =HLWXQJ ���� -XQL ����� KLQJHJHQ HUVFKLHQ GHU )LOP DQJHPHVVHQ XQG DXVJHZRJHQ�
��� 'XPRQW ����� 6� ����

��� %ULHI GHU 3UDHVHQV�)LOP $* DQ 2VNDU 6FK�UFK� &KHI GHU )O�FKWOLQJVVHNWLRQ GHU 3ROL]HLDEWHLOXQJ GHV (-3'�

YRP ��� 0lU] ����� 6FK�UFK VHLQHUVHLWV VFKOXJ LQ VHLQHU 0LWWHLOXQJ 'RNXPHQWDUILOP DQ %XQGHVUDW (GXDUG YRQ

6WHLJHU YRP ���0DL ���� DQGHUH 9DULDQWHQ YRU� GLH DEHU DOOHVDPW GHQ (LQGUXFN HLQHV �RIIL]LHOOHQ� )LOPV HU�

ZHFNW KlWWHQ� %HLGH 'RNXPHQWH� %XQGHVDUFKLY %HVWDQG ( ������ �¥� ���������

��� 'LH 3UDHVHQV�)LOP $* OHKQWH GLHV RIIHQEDU PLW GHP $UJXPHQW DE� GDV VHL EHL $XIWUDJVILOPHQ XQ�EOLFK�

0LWWHLOXQJ 'RNXPHQWDUILOP YRQ 2VNDU 6FK�UFK DQ %XQGHVUDW (GXDUG YRQ 6WHLJHU YRP ��� 0DL ����� %XQGHV�

DUFKLY %HVWDQG ( ������ �¥� ���������
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��

JHQ��GDVV�GLH�3UDHVHQV�)LOP�$*�GHU�3URGXNWLRQ�WURW]�GHV�GHWDLOOLHUWHQ�([SRVpV�GXUFK�UHLQ�ILO�

PLVFKH�0LWWHO�HLQH�DQGHUH�$XVULFKWXQJ�JHEHQ�N|QQWH�DOV�GLHV�YRP�(-3'�EHDEVLFKWLJW�ZRUGHQ

ZDU�����'LHVHV�0LVVWUDXHQ� VSULFKW� VHOEVW� DXV�GHQ�:RUWHQ�GHV�'HSDUWHPHQWVYRUVWHKHUV���0DQ

NHQQW�GLH�5HJLVVHXUH��.�QVWOHU�¥�XQG�GLH�3UDHVHQV>�)LOP�$*@��:HKH��ZHQQ�VLH�ORVJHODVVHQ�����

������� 'LH�*H]HLFKQHWHQ�XQG�1DFK�GHP�6WXUP�

.ULHJVU�FNEOLFN�PLW�(LQ]HOVFKLFNVDOHQ

$QKDQG�YRQ�'LH�*H]HLFKQHWHQ�7KH�6HDUFK��)UHG�=LQQHPDQQ��'�������(�������VROO�XQ�

WHUVXFKW�ZHUGHQ��LQZLHIHUQ�VLFK�GDV�(QGH�GHV�=ZHLWHQ�:HOWNULHJV�DXI�GHVVHQ�'DUVWHOOXQJ�LP

6FKZHL]HU�)LOP� DXVJHZLUNW�KDW��'DEHL� YHUVXFKH� LFK�GLH�7KHVH� ]X� EHOHJHQ�� GDVV�'LH� OHW]WH

&KDQFH� EHUHLWV� GHU� YRUOlXILJH�+|KHSXQNW� HLQHU� UHDOLWlWVEH]RJHQHQ�XQG�NULWLVFKHQ�'DUVWHO�

OXQJ�GHU�(UHLJQLVVH�LP�,Q��XQG�$XVODQG�ZDU�XQG�GDVV�VLFK�QDFK�GHP�.ULHJ�SURSDJDQGLVWLVFKH

XQG� HQWSROLWLVLHUHQGH� 7HQGHQ]HQ� ZLHGHU� YHUVWlUNW� KDEHQ�� 'DV� I�KUW� ]ZDQJVOlXILJ� ]XP

6FKOXVV��GDVV�HV�QLFKW�GLH�DNXWH�%HGURKXQJ�XQG�GLH�=HQVXU�DOOHLQ�ZDUHQ��ZHOFKH�GLH�HLQKHL�

PLVFKH�)LOPSURGXNWLRQ�]X�GLHVHP�7KHPD�JHSUlJW�KDEHQ�

'LH� (QWVWHKXQJVJHVFKLFKWH���� YRQ�'LH�*H]HLFKQHWHQ� RIIHQEDUW� YLHOPHKU�� GDVV� PDQ� GLH

9HUEUHFKHQ�GHV�'ULWWHQ�5HLFKHV�JDU�QLFKW�LP�YROOHQ�8PIDQJ�WKHPDWLVLHUHQ�ZROOWH��=ZHL�-DKUH

QDFK�.ULHJVHQGH�ZDU�GDV�$UJXPHQW��HV�IHKOH�DQ�JHVLFKHUWHQ�,QIRUPDWLRQHQ��GHILQLWLY�KLQIlOOLJ�

(EHQVR� HQWILHO� GDV�$UJXPHQW�� GLH�6FKZHL]�P�VVH� LP� ,QWHUHVVH� GHU� lXVVHUHQ� 6LFKHUKHLW� MHGH

3URYRNDWLRQ�'HXWVFKODQGV�YHUPHLGHQ��6FKRQ�HKHU�KlWWH�HV�LP�,QWHUHVVH�GHU�6FKZHL]�JHOHJHQ�

GXUFK� HLQH� 6WHOOXQJQDKPH� JHJHQ�GHQ�1DWLRQDOVR]LDOLVPXV� GLH�%H]LHKXQJHQ� ]X�GHQ�6LHJHU�

PlFKWHQ�]X�YHUEHVVHUQ��DXVVHUGHP�ZDU�GLHVHU�)LOP�HLQH�VFKZHL]HULVFK�DPHULNDQLVFKH�.RSUR�

GXNWLRQ��:HQQ�DOVR�GLH�+DQGOXQJ�YRQ�'LH�*H]HLFKQHWHQ�GHQQRFK�PDVVLY�HQWVFKlUIW�ZXUGH�

GDQQ�PXVV�GLHV�DQGHUH�*U�QGH�JHKDEW�KDEHQ�

,P�0LWWHOSXQNW�GHV�)LOPV�VWHKW�GHU�WVFKHFKLVFKH�-XQJH�.DUHO�0DOLN��GHU�DOV�YHUPHLQWOLFKHU

.ULHJVZDLVH�YRP�DPHULNDQLVFKHQ�*,����5DOSK��6WHYH��6WHYHQVRQ�DXIJHQRPPHQ�ZLUG��,Q�HLQHU

������������������������������������������������
��� 0LWWHLOXQJ 'RNXPHQWDUILOP �EHU =LYLOIO�FKWOLQJH YRQ 5REHUW -H]OHU DQ %XQGHVUDW (GXDUG YRQ 6WHLJHU YRP

��� -XQL ����� %XQGHVDUFKLY %HVWDQG ( ������ �¥� ��������� ,Q GLHVHP %HVWDQG VLQG DXFK YHUVFKLHGHQH )DVVXQ�

JHQ GHV ([SRVpV YHUI�JEDU�
��� 0LWWHLOXQJ )O�FKWOLQJH� 'RNXPHQWDUILOP GHV 9RUVWHKHUV GHV (-3' DQ 'HSDUWHPHQWVVHNUHWlU 6WLHUOLQ� %XQGHVDU�

FKLY %HVWDQG ( ������ �¥� ���������

��� 9JO� 'XPRQW ����� 6� ���¥����

��� 'LH )LJXU GHV *, ILQGHW VLFK NXU] GDUDXI DXFK LQ 6ZLVV 7RXU �/HRSROG /LQGWEHUJ� '�( ����� ZLHGHU� ]X GHP

:LGHU VFKUHLEW� GDVV �GLH JUHQ]HQORVH %HJHLVWHUXQJ I�U GHQ $PHULNDQHU XQG VHLQH $UW LQ NHLQHP HXURSlLVFKHQ /DQG ]X

VR EHGLQJXQJVORVHU 'DUVWHOOXQJ JHODQJWH�� �:LGHU ����� 6� ����� 'D GLHVHU )LOP DEHU NHLQHQ GLUHNWHQ %H]XJ ]XP
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��

3DUDOOHOKDQGOXQJ�VLHKW�PDQ�.DUHOV�0XWWHU�DXI�GHU�6XFKH�QDFK�LKUHP�WRW�JHJODXEWHQ�6RKQ��'LH

YRQ�/LQGWEHUJ�VWDPPHQGH�,GHH����I�U�HLQHQ�)LOP��EHU�GLH�6XFKH�YRQ�1D]LRSIHUQ�QDFK�LKUHQ

9HUZDQGWHQ� LP� ]HUERPEWHQ�'HXWVFKODQG� VDK�XUVSU�QJOLFK� YRU�� GDVV� GLH�(OWHUQ� LP�=XVDP�

PHQKDQJ�PLW�GHP�$WWHQWDW�DXI�+LWOHU�YRP�����-XOL������KLQJHULFKWHW�ZRUGHQ�ZDUHQ��%HUHLWV

I�U� GDV� HUVWH� 'UHKEXFK�PDFKWH� 3URGX]HQW� /D]DU�:HFKVOHU� MHGRFK� GLH� $XIODJH�� GDVV� GLHVHU

+LQZHLV� ]X� HQWIHUQHQ� VHL��=XGHP� VHLHQ� GLUHNWH�$QVSLHOXQJHQ� DXI� GLH� �(QGO|VXQJ�� ]X� YHU�

PHLGHQ� ¥� HLQH� )RUGHUXQJ�� ZHOFKHU� GHU� IHUWLJH� )LOP� DOOHUGLQJV� QLFKW� GXUFKJHKHQG� HQW�

VSULFKW�����%HL�GHU�VSlWHUHQ�hEHUDUEHLWXQJ�YRQ�3HWHU�9LHUWHOV�'UHKEXFKIDVVXQJ�GXUFK�5LFKDUG

6FKZHL]HU�XQG�:HFKVOHUV�6RKQ�'DYLG�ZXUGH�GHU�6WRII�VXN]HVVLYH�ZHLWHU�HQWVFKlUIW��'LH�0D�

OLNV�VLQG�NHLQH�-XGHQ��VRQGHUQ�HLQIDFK�HLQH�$U]WIDPLOLH��ZHOFKH�GHU�9HUIROJXQJ�WVFKHFKLVFKHU

,QWHOOHNWXHOOHU�GXUFK��GHQ�)HLQG��]XP�2SIHU�IDOOHQ�>�����@��'DEHL�NRPPHQ�GLH�9HUIROJHU�QLH

LQV�%LOG��6HOEVW� LQ�GHQ�HLQGU�FNOLFKHQ�%LOGHUQ�DXV�GHP�.RQ]HQWUDWLRQVODJHU� LVW�QXU�HLQ�$X�

JHQEOLFN�ODQJ�HLQH�HLQ]LJH�GHXWVFKH�8QLIRUP�]X�VHKHQ�>�����@��(LQPDO�HUNHQQW�PDQ�DQ�HLQHU

:DQG�GLH�YHUEOLFKHQHQ�(PEOHPH�HLQHU�66�(LQKHLW�>�����@��$QVRQVWHQ�ZHUGHQ�GLH�9HUXUVD�

FKHU�GHV�DXVI�KUOLFK�JHVFKLOGHUWHQ�/HLGV�QXU�JHOHJHQWOLFK�DXI�GHU�7RQVSXU�JHQDQQW��XQG�VHOEVW

GDQQ�VLQG�HV�VFKOLFKW��GLH�'HXWVFKHQ��>�����@��'DV�:RUW��66��IlOOW�QXU�HLQ�HLQ]LJHV�0DO�>�����@�

GHU�1DWLRQDOVR]LDOLVPXV�LVW��EHUKDXSW�NHLQ�7KHPD��'LH�$QNODJH�JHJHQ�GLH�7lWHU�ZLUG�VRPLW

GXUFK�GDV�0LWOHLG�PLW�GHQ�2SIHUQ�XQG�GDV�/RE�DXI�GLH�+HOIHU�HUVHW]W�

'DVV�GHU�)LOP�OHW]WOLFK�GRFK�QLFKW�JDQ]�VR�VHQWLPHQWDO�LVW��ZLH�HV�GLH�3UDHVHQV�)LOP�$*�DQ�

JHVWUHEW�KDWWH��LVW�YRU�DOOHP�0RQWJRPHU\�&OLIW�]X�YHUGDQNHQ��GHU�GHQ�*,�VSLHOWH��:HLO�HU�VHLQH

5ROOH�¥� JHJHQ�GHQ�HUELWWHUWHQ�:LGHUVWDQG�:HFKVOHUV�¥� VWDUN�PRGLIL]LHUWH�� LVW� GLH�)LJXU�GHV

$PHULNDQHUV�ZHVHQWOLFK�GLIIHUHQ]LHUWHU�JH]HLFKQHW�DOV�XUVSU�QJOLFK�YRUJHVHKHQ��(V�VLQG�DOOHU�

GLQJV� LQVEHVRQGHUH� GLH� 6HTXHQ]HQ�YRU� GHU� HUVWHQ�%HJHJQXQJ� ]ZLVFKHQ�.DUHO� XQG� 6WHYH�� LQ

GHQHQ�GHU�)LOP�GHQ�WUDXPDWLVFKHQ�(UIDKUXQJHQ�GHU�.ULHJVNLQGHU�DP�HKHVWHQ�JHUHFKW�ZLUG����

�������������������������������������������������������������������������������������������������������������������������������������������������������������
.ULHJ KHUVWHOOW� VRQGHUQ QXU HLQH /LHEHVJHVFKLFKWH YRU GHU .XOLVVH GHU WRXULVWLVFKHQ $WWUDNWLRQHQ GHU

6FKZHL] ]HLJW� ZLUG KLHU QLFKW ZHLWHU GDUDXI HLQJHJDQJHQ� 9JO� 'XPRQW ����� 6� ���¥���� ¥ *,V DOV 8UODXEHU

LQ GHU 6FKZHL] ZDUHQ �EULJHQV DXFK GDV 7KHPD GHV 'RNXPHQWDU�.XU]ILOPV *�,�V LQ 6ZLW]HUODQG �+HU�

PDQQ +DOOHU� ������ YJO� 'XPRQW ����� 6� ����

���
/LQGWEHUJ LQ HLQHP ,QWHUYLHZ YRQ ����� ]LW� LQ 'XPRQW ����� 6� ����

��� )ROJHQGH +LQZHLVH DXI GHQ +RORFDXVW ILQGHQ VLFK LQ 'LH *H]HLFKQHWHQ� =ZHL 0lGFKHQ VFKLOGHUQ� ZLH LKUH

(OWHUQ LQ %HUJHQ�%HOVHQ E]Z� 'DFKDX XPJHEUDFKW ZXUGHQ >�����@� HLQ M�GLVFKHU -XQJH KDW DXV $QJVW YRU GHU

9HUIROJXQJ HLQHQ QLFKWM�GLVFKHQ 1DPHQ DQJHQRPPHQ >�����@� XQG .DUHO 0DOLN ZLUG DQKDQG VHLQHU 7lWR�

ZLHUXQJ DOV HKHPDOLJHU ,QVDVVH YRQ $XVFKZLW] HUNHQQEDU >�����@� 'LH $EUHLVH M�GLVFKHU .LQGHU QDFK 3DOlVWL�

QD HULQQHUW LQGLUHNW HEHQIDOOV DQ GLH -XGHQYHUIROJXQJ >�����@�
��� >�����@ ELV >�����@� 'LH :LUNXQJ GLHVHU 6HTXHQ]HQ ZLUG HLQ]LJ GXUFK HLQHQ SDWKHWLVFKHQ 2II�.RPPHQWDU

JHVFKPlOHUW� GHQ :HFKVOHU JHJHQ GHQ :LOOHQ =LQQHPDQQV QDFKWUlJOLFK KLQ]XI�JWH� 'XPRQW ����� 6� ���I�
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��

6LH�]HLJHQ�GLH�$QNXQIW�GHU�.LQGHU�LQ�HLQHP�8155$�/DJHU�����LKUH�9HUSIOHJXQJ�XQG�%HIUD�

JXQJ�� IHUQHU�HLQH�0DVVHQSDQLN�� DOV� GLH�.LQGHU�ZlKUHQG�GHU�)DKUW� LQ� HLQHP�.UDQNHQZDJHQ

JODXEHQ��YHUJDVW�]X�ZHUGHQ��ZREHL�DXFK�GLH�5XLQHQ�HLQHU�]HUERPEWHQ�6WDGW�LQV�%LOG�JHVHW]W

ZHUGHQ�� ,P�ZHLWHUHQ�9HUODXI� NRQ]HQWULHUW� VLFK� GHU�)LOP�GDQQ� DXI� GLH�%H]LHKXQJ� ]ZLVFKHQ

GHP�OlVVLJHQ�$PHULNDQHU�XQG�GHP�DXIEO�KHQGHQ�.DUHO��'LH�8QEHN�PPHUWKHLW��PLW�ZHOFKHU

6WHYH�GHP�-XQJHQ�EHJHJQHW��OlVVW�QLFKW�QXU�MHQHQ��VRQGHUQ�HEHQ�DXFK�GDV�3XEOLNXP�HLQ�6W�FN

ZHLW�YHUJHVVHQ��ZDV�JHVFKHKHQ� LVW��'DVV� VLFK�.DUHO�XQG�GHVVHQ� WRW�JHJODXEWH�0XWWHU�HUVW� LP

OHW]WHQ�0RPHQW�ZLHGHUILQGHQ�� VFKDIIW� ]XGHP� HLQ� 6SDQQXQJVPRPHQW�PLW�+DSS\�(QG�� GDV

HEHQIDOOV�YRP�]HLWJHVFKLFKWOLFKHQ�+LQWHUJUXQG�DEOHQNW����

2EZRKO�'LH�*H]HLFKQHWHQ�PLW� 3UHLVHQ� �EHUKlXIW�ZXUGH�� IDQG� GHU� )LOP� VRZRKO� LQ� GHU

6FKZHL]�DOV�DXFK�LQ�GHQ�86$�QLFKW�DQQlKHUQG�VR�YLHOH�=XVFKDXHU�ZLH�'LH�OHW]WH�&KDQFH�

/D]DU�:HFKVOHU�]RJ�GDUDXV�GHQ�6FKOXVV��GDVV�GDV�3XEOLNXP�VHOEVW�LQ�GLHVHU�JHPlVVLJWHQ�)RUP

QLFKW�PHKU�DQ�GDV�(OHQG�LQ�(XURSD�HULQQHUW�ZHUGHQ�ZROOWH��,Q�HLQHU�=HLW��DOV�GLH�ZLFKWLJVWH

VFKZHL]HULVFKH�3URGXNWLRQVILUPD�GDYRQ� WUlXPWH�� VLFK� HLQHQ�3ODW]� LP� LQWHUQDWLRQDOHQ� )LOP�

JHVFKlIW�]X�HUREHUQ��ZDU�MHGRFK�GHU�3XEOLNXPVHUIROJ�I�U�GLH�3UDHVHQV�)LOP�$*�YRQ�HQWVFKHL�

GHQGHU�%HGHXWXQJ��'HU�*UXQG�I�U�GLH�REHUIOlFKOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�.ULHJ�LQ

'LH�*H]HLFKQHWHQ� XQG� I�U� GDV� EDOGLJH� 9HUVFKZLQGHQ� GLHVHV� 7KHPHQNRPSOH[HV� DXV� GHP

6FKZHL]HU�)LOP�LVW�VRPLW�HLQ�SULPlU�NRPPHU]LHOOHU�����3DUDOOHO�GD]X�ZXFKVHQ�GLH�'LIIHUHQ]HQ

]ZLVFKHQ�GHU�3UDHVHQV�)LOP�$*�XQG�/LQGWEHUJ�¥�MHQHP�5HJLVVHXU��GHU�LQVJHVDPW�DP�PHLVWHQ

GD]X� EHLJHWUDJHQ� KDW�� GDVV� GLH� 5HDOLWlW� GHV� =ZHLWHQ�:HOWNULHJV� ]XPLQGHVW� DQVDW]ZHLVH� LP

]HLWJHQ|VVLVFKHQ�6FKZHL]HU�)LOP�]X�ILQGHQ�LVW�

������������������������������������������������
���

8155$  8QLWHG 1DWLRQV 5HOHDVH DQG 5HKDELOLWDWLRQ $GPLQLVWUDWLRQ�

��� 'LHV UlXPWH VRJDU GLH 3UDHVHQV�)LOP $* LQ LKUHU 9HUODXWEDUXQJ ]XP )LOP HLQ� �(V HQWVWHKW GDGXUFK HLQH XQQD�

W�UOLFKH� HIIHNWEHUHFKQHQGH 6SDQQXQJ� GLH ZRKO HLQHP .ULPLQDOILOP� QLFKW DEHU HLQHP VROFKHQ :HUN DQJHPHVVHQ LVW�� �]LW�

LQ :LGHU ����� 6� �����

��� 0DQ Z�UGH GHU 3UDHVHQV�)LOP $* DOOHUGLQJV XQUHFKW WXQ� ZHQQ PDQ LKU YRUZHUIHQ ZROOWH� VLH KlWWH VLFK

GHP 7KHPD Y|OOLJ YHUVFKORVVHQ� 6R HUZDUE VLH EHLVSLHOVZHLVH ���� GLH ([NOXVLYUHFKWH I�U ]ZHL ZLFKWLJH 9HU�

WUHWHU GHV LWDOLHQLVFKHQ 1HRUHDOLVPXV �5RPD FLWWj DSHUWD� 5REHUWR 5RVVHOLQL� ����� E]Z� GHV GHXWVFKHQ

7U�PPHUILOPV �'LH 0|UGHU VLQG XQWHU XQV� :ROIJDQJ 6WDXGWH� ������ IHUQHU YRQ 2VWDWQL (WDS� $X�

VFKZLW] �:DQGD -DNXERZVND� ����� ¥ DOOHV XQ]ZHLIHOKDIW DQWLIDVFKLVWLVFKH )LOPH �'XPRQW ����� 6� ���I�

$QP� ��� 'RFK ZDV HLJHQH 3URGXNWLRQHQ DQEHODQJW� VR EOLHE HV EHL 3URMHNWHQ� (LQ QHRUHDOLVWLVFKHU (SLVR�

GHQILOP �EHU GLH XQPLWWHOEDUH 1DFKNULHJV]HLW PLW GHP $UEHLWVWLWHO )�QI 6WlGWH �'XPRQW ����� 6� ��� X�

'XPRQW ����� 6� ���� NDP HEHQVRZHQLJ ]XVWDQGH ZLH ]ZHL ������� YRQ :HFKVOHU XQG /LQGWEHUJ LQV $XJH

JHIDVVWH 3URMHNWH �EHU GLH -XGHQIUDJH XQG �EHU HLQHQ 6FKZHL]HU .RQVXODWVDQJHVWHOOWHQ LP 'ULWWHQ 5HLFK

�'XPRQW ����� 6� ���I� $QP� ��� 1RFK ���� OHKQWH :HFKVOHU GHQ 9RUVFKODJ YRQ -�UJ )HGHUVSLHO I�U HLQHQ

)LOP �EHU GLH VFKZHL]HULVFKH )O�FKWOLQJVSROLWLN DE� ZHLO LKP HLQH ZDKUKHLWVJHWUHXH 'DUVWHOOXQJ ]X GLHVHP

7KHPD YHUIU�KW VFKLHQ �'XPRQW ����� 6� �����
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��

(EHQIDOOV�LP�=XVDPPHQKDQJ�PLW�GHQ�LQWHUQDWLRQDOHQ�$PELWLRQHQ�GHU�3UDHVHQV�)LOP�$*

LVW�GHU�8PVWDQG�]X�VHKHQ��GDVV�GLH�6FKZHL]�LQ�'LH�*H]HLFKQHWHQ�ZHGHU�DOV�7KHPD�QRFK�DOV

6FKDXSODW]�YRUNRPPW��:DU�VLH�VFKRQ�LQ�'LH�OHW]WH�&KDQFH�DXI�HLQ�IHUQHV�3DUDGLHV�UHGX]LHUW

ZRUGHQ��VR�LVW�LKUH�5ROOH�QXQ�HLQH�UHLQ�DEVWUDNWH��LQGHP�GLH�KXPDQLWlUH�+LOIH��GLH�ZRKOYHU�

VWDQGHQ�YRQ�$PHULNDQHUQ�XQG�GHU�8155$�JHOHLVWHW�ZLUG�� DOV� HLQH�XUVFKZHL]HULVFKH�+DO�

WXQJ� EH]HLFKQHW� ZLUG����� 'DPLW� LVW� GHU� +|KHSXQNW� HLQHU� 7HQGHQ]� GHV� �3UDHVHQV�+XPD�

QLVPXV��HUUHLFKW��GLH�:HUQHU�:LGHU�VR�XPVFKUHLEW���9RQ�QXQ�DQ�LVW�GLH�6FKZHL]�QLFKW�PHKU�HLQ

NRQNUHWHV�JHVHOOVFKDIWOLFKHV�*HELOGH�>�@��VLH�LVW�QXU�PHKU�DQZHVHQG�DOV�,GHH��%HLVSLHO�XQG�6\PERO�LQ�]HLW�

ORVHQ�� JHJO�FNWHQ�2SHUDWLRQHQ� VHOEVWORVHU�0HQVFKOLFKNHLW������'DQDFK�]X� IUDJHQ��RE�GDV�.ULHJVHQGH

YLHOOHLFKW�HLQHQ�GLIIHUHQ]LHUWHUHQ�%OLFN�DXI�GDV�HLJHQH�/DQG�HUP|JOLFKWH��HU�EULJW�VLFK�VRPLW�

$XFK� LP� QXU� ZHQLJ� VSlWHU� SURGX]LHUWHQ� )LOP� 1DFK� GHP� 6WXUP� �*XVWDY� 8FLFN\�

'�(�������WULWW�GHU�.ULHJ�LQ�lKQOLFKHU�:HLVH�LQ�(UVFKHLQXQJ�ZLH�LQ�'LH�*H]HLFKQHWHQ��DOV�HL�

QH�GHU�'UDPDWLN�I|UGHUOLFKH�.XOLVVH�I�U�GDV�LQGLYLGXHOOH�6FKLFNVDO�YRQ�hEHUOHEHQGHQ�LQ�GHU

1DFKNULHJV]HLW��6FKDXSODW]�LVW�ZLHGHUXP�GDV�HKHPDOLJH�'ULWWH�5HLFK��GLHVPDO�gVWHUUHLFK�LP

6RPPHU�������¥�QXU�HLQ�(UKROXQJVDXIHQWKDOW�ILQGHW�EH]HLFKQHQGHUZHLVH�LP�7HVVLQ�VWDWW��8QG

PLW�0DMRU�6LQFODLU�JLEW�HV�ZLHGHUXP�GLH�)LJXU�HLQHV�$PHULNDQHUV��GHU�VLFK�GHU�WUDXPDWLVLHUWHQ

(XURSlHU�DQQLPPW��'HU�%H]XJ�DXI�GLH�M�QJVWH�9HUJDQJHQKHLW�EHVWHKW�GDULQ��GDVV�GLH�LP�=HQ�

WUXP�VWHKHQGH�3LDQLVWLQ�%DUEDUD�YRQ�7UHWLQL�-DKUH�LP�$UEHLWVODJHU�YHUEUDFKW�KDW��LKU�9DWHU�DOV

3ROLWLNHU�HLQ�2SIHU�GHU�1D]LV�ZXUGH�XQG�DXFK�LKU�DOV�:HKUPDFKWVVROGDW�HLQJH]RJHQHU�9HU�

OREWHU�DOV�WRW�JLOW�

'HVVHQ�5�FNNHKU�DXV�GHU�.ULHJVJHIDQJHQVFKDIW�VW�U]W�%DUEDUD�¥�GLH� LQ]ZLVFKHQ�PLW�GHP

$PHULNDQHU�YHUOREW�LVW�¥�LQ�HLQHQ�.RQIOLNW��GHU�PLW�LKUHP�6HOEVWPRUG�HQGHW��'HU�)LOP�U�FNW

GLH� ]ZLVFKHQ� ]ZHL� 0lQQHUQ� VWHKHQGH� )UDX� LQV� =HQWUXP�� ZlKUHQG� GDV� ]HLWJHVFKLFKWOLFKH

8PIHOG�NDXP�EHOHXFKWHW�ZLUG��REZRKO�MD�GLH�HUZlKQWH�9HUJDQJHQKHLW�GHU�)LJXUHQ�JHQ�JHQG

$QODVV�GD]X�JHERWHQ�KlWWH��(U�UHGX]LHUW�&DUO�=XFNPD\HUV�JOHLFKQDPLJH�1RYHOOH�DXI�HLQH�PH�

ORGUDPDWLVFKH�5RPDQ]H��ZlKUHQG�HU�GLH�LQ�GHU�9RUODJH�HEHQIDOOV�HQWKDOWHQHQ�6FKLOGHUXQJHQ

GHU� SUREOHPDWLVFKHQ� 1DFKNULHJV]HLW� ZHLWJHKHQG� DXVEOHQGHW�� 'LH� VFKZHL]HULVFK�|VWHU�

UHLFKLVFKH� .RSURGXNWLRQ� ZXUGH� LQ� GHU� 6FKZHL]� SUDNWLVFK� LJQRULHUW� XQG� VROO� GHVKDOE� DXFK

QLFKW�DXVI�KUOLFKHU�DQDO\VLHUW�ZHUGHQ��LQ�'HXWVFKODQG�DOOHUGLQJV��ZR�.ULHJVKHLPNHKUHU�]XP

$OOWDJ�JHK|UWHQ��ZDU�GHU�)LOP�HUIROJUHLFK����

������������������������������������������������
��� �8QG WURW]GHP GDUI PDQ LKQ PLW JXWHP *UXQG HLQHQ 6FKZHL]HUILOP QHQQHQ� 'HQQ GLH ,GHH GHU &DULWDV KDW GRFK ZRKO EHL

XQV VHLW ODQJHP WLHIVWH :XU]HOQ JHVFKODJHQ�� 0LWWHLOXQJ GHU 3UDHVHQV�)LOP $*� ]LW� LQ :LGHU ����� 6� ���� YJO�

DXFK 6� ����

��� :LGHU ����� 6� ���� I�U LKQ VHW]W GLHVH 7HQGHQ] EHUHLWV PLW 'LH OHW]WH &KDQFH HLQ�

���
'XPRQW ����� 6� ���¥����
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������� 'LH�YLHU�LP�-HHS�

'HU�.DOWH�.ULHJ�YHUGUlQJW�GHQ�+XPDQLVPXV

'LH� YLHU� LP� -HHS� �/HRSROG� /LQGWEHUJ��'�������(������� EHVFKlIWLJW� VLFK� HEHQIDOOV� PLW� GHQ

XQPLWWHOEDUHQ�)ROJHQ�GHV�=ZHLWHQ�:HOWNULHJV��,P�9HUJOHLFK�]X�GHQ�ELVKHU�EHKDQGHOWHQ�)LO�

PHQ� LVW� MHGRFK�GHU�KXPDQLWlUH�*HGDQNH�QXU�QRFK� ]ZHLWUDQJLJ�¥�ZLFKWLJHU� LVW� GHU� VLFK� DE�

]HLFKQHQGH�.DOWH�.ULHJ��'LH�+DQGOXQJ�LVW�LP�:LHQ�GHV�-DKUHV������DQJHVLHGHOW��GDV�LQ�HLQHQ

DPHULNDQLVFKHQ��HLQHQ�HQJOLVFKHQ��HLQHQ�IUDQ]|VLVFKHQ�XQG�HLQHQ�UXVVLVFKHQ�6HNWRU�XQWHUWHLOW

LVW��,P�6WDGW]HQWUXP��GDV�YRQ�GHQ�$OOLLHUWHQ�JHPHLQVDP�YHUZDOWHW�ZLUG��IDKUHQ�YLHU�0LOLWlU�

SROL]LVWHQ��:LOOLDP�/RQJ��+DUU\�6WXDUW��0DUFHO�3DVWXUH��:DVVLOLM�9RURVFKHQNR��LQ�HLQHP�-HHS

6WUHLIH�����1DFK�GHU�%ORFNDGH�YRQ�%HUOLQ�XQG�GHU�.RUHDNULVH�ZLUG�KLHU�DOVR�GDV�OHW]WH�%HLVSLHO

HLQHU�QRFK� IXQNWLRQLHUHQGHQ�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�6LHJHUPlFKWHQ�JH]HLJW����� ,QVRIHUQ

VWHKW�DXFK�'LH�YLHU�LP�-HHS� LQ�GHU�7UDGLWLRQ�GHV��3UDHVHQV�+XPDQLVPXV��PLW�VHLQHU�3URSD�

JDQGD�I�U�GLH�LQWHUQDWLRQDOH�9HUVWlQGLJXQJ��$QGHUHUVHLWV�N�QGLJHQ�VLFK�EHUHLWV�GLH�YHUKlUWH�

WHQ�)URQWHQ� DQ�� XQG�PHLQHU�0HLQXQJ�QDFK� EH]LHKW� GHU� )LOP� HLQGHXWLJ� 6WHOOXQJ� JHJHQ� GLH

6RZMHWV��'D�GLHV�VRZRKO�YRQ�=HLWJHQRVVHQ��QLFKW�]XOHW]W�YRQ�/LQGWEHUJ�VHOEVW��DOV�DXFK�LQ�GHU

/LWHUDWXU� WHLOZHLVH� DQGHUV� EHXUWHLOW� ZXUGH� XQG� ZLUG����� P|FKWH� LFK� HLQLJH� $UJXPHQWH� I�U

PHLQHQ�6WDQGSXQNW�DQI�KUHQ�

,P�=HQWUXP�GHU�+DQGOXQJ�VWHKW�GLH�:LHQHULQ�)UDQ]LVND�,GLQJHU��GHUHQ�0DQQ�.DUO�DXV�HL�

QHP� UXVVLVFKHQ�.ULHJVJHIDQJHQHQODJHU� JHIORKHQ� LVW� XQG�GLH� GHVKDOE� YRQ�GHQ�5XVVHQ� EHRE�

DFKWHW�ZLUG��*HJHQ�GHQ�:LOOHQ�GHV�5XVVHQ�9RURVFKHQNR�KLOIW�LKU�GHU�$PHULNDQHU�/RQJ�]X�

VDPPHQ�PLW�VHLQHQ�EHLGHQ�IUDQ]|VLVFKHQ�E]Z��HQJOLVFKHQ�.DPHUDGHQ��VLFK�]X�YHUVWHFNHQ�XQG

YHUKLQGHUW�GLH�HUQHXWH�*HIDQJHQQDKPH�.DUO�,GLQJHUV�GXUFK�GLH�UXVVLVFKHQ�6LFKHUKHLWVNUlIWH�

DOV�GLHVHU�LQ�:LHQ�DXIWDXFKW��'LH�YLHU�0LOLWlUSROL]LVWHQ�VLQG�GDEHL�DXVJHVSURFKHQ�NOLVFKHHKDIW

JH]HLFKQHW�XQG�P�VVHQ�GDGXUFK�]ZDQJVOlXILJ�DOV�5HSUlVHQWDQWHQ�LKUHU�MHZHLOLJHQ�1DWLRQ�JH�

VHKHQ�ZHUGHQ��6LH�I�KUHQ�GHP�.LQRSXEOLNXP�YRU��ZDV�HV�YRQ�GHQ�EHLGHQ�%O|FNHQ�]X�KDOWHQ

KDW��:lKUHQG�GHU�$PHULNDQHU� VLFK� ]XJXQVWHQ�GHU� ,GLQJHUV� QRWIDOOV� DXFK� �EHU�%HIHKOH� KLQ�

ZHJVHW]W��VWHOOW�GHU�)LOP�GHQ�5XVVHQ��EHU�ZHLWH�6WUHFNHQ�DOV�XQHUELWWOLFKHQ�XQG�ZLOOHQORVHQ

9ROOVWUHFNHU�HLQHV�XQPHQVFKOLFKHQ�0DFKWDSSDUDWV�GDU��'HU�)LOP�GLIIHUHQ]LHUW�]ZDU� LQVRIHUQ�

DOV� VLFK� LQ�XQEHREDFKWHWHQ�0RPHQWHQ�GHU�0HQVFK�KLQWHU�GHP�5RWDUPLVWHQ� ]HLJW��$XI� GHU

]ZHLWHQ� )DKUW� GHU� 3DWURXLOOH� GXUFK�:LHQ� VFKHLQW� HLQH� 9HUVWlQGLJXQJ� P|JOLFK� >�����@�� ,P

������������������������������������������������
��� 'LHVH $XVJDQJVODJH ZLUG LQ GHU HUVWHQ 6HTXHQ] GXUFK HLQHQ 2II�6SUHFKHU NXU] HUOlXWHUW >�����@�

��� 'LHV ZLUG DXFK YRQ /RQJV 9RUJHVHW]WHP EHWRQW� �>7@KLV LV WKH RQO\ SODFH LQ WKH ZRUOG ZKHUH WKHUHªV VWLOO DQ\ FRRS�

HUDWLRQ DW DOO EHWZHHQ WKH ZHVWHUQ SRZHUV DQG 5XVVLD�� >�����@�

��� (LQHQ JXWHQ hEHUEOLFN �EHU GLHVH .RQWURYHUVH OLHIHUW 'XPRQW ����� 6� ���I� /LQGWEHUJV 6WDQGSXQNW LVW DXV

GHP ,QWHUYLHZ YRQ ���� ]X HUVHKHQ �]LW� LQ 'XPRQW ����� 6� ���¥����� 9JO� IHUQHU 'LJJHOPDQQ ����� 6� ���
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��

HQWVFKHLGHQGHQ�0RPHQW�DEHU�EHIROJW�9RURVFKHQNR�VHLQH�%HIHKOH�XQG�YHUIROJW�¥�ZHQQ�DXFK

H[SOL]LW� JHJHQ� VHLQHQ�:LOOHQ� ¥� GLH� ,GLQJHUV� >�����@�� 'LH� %HZHUWXQJ� GHV� 6RZMHWUHJLPHV� DOV

*DQ]HV�EOHLEW�VRPLW�QHJDWLY��ZHQQ�HV�DXV�PLWI�KOHQGHQ�XQG�LQWHOOLJHQWHQ�0HQVFKHQ�JHI�KO�

XQG�ZLOOHQORVH�6FKHUJHQ�PDFKW��'LHVHU�8QWHUGU�FNXQJVSUR]HVV�ZLUG�GXUFK�HLQH�5�FNEOHQ�

GH�� ZHOFKH� GDV� HUVWH� =XVDPPHQWUHIIHQ� ]ZLVFKHQ� /RQJ� XQG� 9RURVFKHQNR� ]HLJW�� ]XVlW]OLFK

EHWRQW��,P�$SULO������IHLHUWHQ�VLH�DQ�GHU�(OEH�LKUHQ�JHPHLQVDPHQ�6LHJ�XQG�WUDQNHQ�%U�GHU�

VFKDIW�>�����@��GRFK�EHL�GHU�QlFKVWHQ�%HJHJQXQJ�XQWHU�GHQ�$XJHQ�VHLQHU�.DPHUDGHQ�PXVVWH

GHU�5XVVH�EHUHLWV�ZLHGHU�OHXJQHQ��GHQ�$PHULNDQHU�]X�NHQQHQ�>�����@�

$XFK�GLHVHU�)LOP�OLHIHUW�DOOHUGLQJV�NHLQH�SROLWLVFKHQ�$QDO\VHQ�RGHU�LGHRORJLVFKHQ�'LVNXV�

VLRQHQ��'LH�YLHU�LP�-HHS�DUJXPHQWLHUW�QLFKW��VRQGHUQ�YHUPLWWHOW�VHLQH�%RWVFKDIW�OHGLJOLFK��EHU

GLH�6\PSDWKLH�E]Z��$QWLSDWKLH�I�U�GLH�MHZHLOLJHQ�)LJXUHQ��'HP�=XVFKDXHU�ZLUG�YRUJHI�KUW�

GDVV�GLH�8G665�GDV�/DQG�GHU�$QJVW�XQG�GHU�:LOON�U�LVW��GLH�86$�GDJHJHQ�GDV�/DQG�GHV�SHU�

V|QOLFKHQ� 0XWHV� XQG� GHU� )UHLKHLW�� 0DQ� EUDXFKW� QLFKWV� 8QUHFKWHV� JHWDQ� ]X� KDEHQ�� XP

6FKZLHULJNHLWHQ�PLW�GHQ�6RZMHWV�]X�EHNRPPHQ��HUNOlUW�/RQJ�)UDX�,GLQJHU�>�����@��$XFK�GHU

.RPPDQGHXU�GHU� VRZMHWLVFKHQ�0LOLWlUSROL]HL�EHVWlWLJW��GDVV�.DUO� ,GLQJHU�ZHGHU�HLQ�.ULHJV�

YHUEUHFKHU�QRFK�HLQ�1D]L� LVW� >�����@��8QG�GD� MHQHU�HLQLJH�7DJH�QDFK� VHLQHU�)OXFKW� VRZLHVR

KlWWH� HQWODVVHQ�ZHUGHQ� VROOHQ��ZLUG� GLH� DXIZHQGLJH� 6XFKH� QDFK� LKP� ]XP� 6LQQELOG� I�U� GLH

8QHUELWWOLFKNHLW�GHV�VRZMHWLVFKHQ�$SSDUDWV��'DPLW�]HLFKQHW�VLFK�PLW�'LH�YLHU�LP�-HHS�GDV�(Q�

GH�GHV�ELVKHULJHQ�.RQ]HSWV�GHU���EHUSDUWHLOLFKHQ��XQSROLWLVFKHQ�0HQVFKOLFKNHLW�����XQG�GHV��3UDH�

VHQV�+XPDQLVPXV�� LQVJHVDPW� DE�� GHU� )LOP� JODXEW� EHUHLWV� QLFKW� PHKU� DQ� GLH� .RRSHUDWLRQ

]ZLVFKHQ�GHQ�%O|FNHQ��XQG�HU�HUJUHLIW�3DUWHL����

'LH�VSDQQXQJVEHWRQWH�+DQGOXQJ�GHV�)LOPV�ZLUG��EHU�ZHLWH�6WUHFNHQ�GXUFK�GLH�)OXFKW�GHU

,GLQJHUV�HLQHUVHLWV�XQG�GHQ�.RQIOLNW�]ZLVFKHQ�GHP�$PHULNDQHU�XQG�GHP�5XVVHQ�DQGHUHUVHLWV

EHVWLPPW��'DV�LQ�GHU�*HVFKLFKWH�HEHQIDOOV�DQJHOHJWH�3UREOHP�GHU�.ULHJVJHIDQJHQHQ�XQG�LKUHU

$QJHK|ULJHQ� ZLUG� GDJHJHQ� NDXP� HQWZLFNHOW�� 'LH� HLQ]LJH� VLFKWEDUH� )ROJH� GHU� MDKUHODQJHQ

7UHQQXQJ�GHU�,GLQJHUV� LVW� LKUH�6HKQVXFKW��HLQDQGHU�ZLHGHU]XVHKHQ��VLH� LVW� DXFK�GHU�*UXQG�

ZDUXP�.DUO�DXV�GHP�/DJHU�IOLHKW���$QGHUH�.RQVHTXHQ]HQ�GHU�.ULHJVJHIDQJHQVFKDIW�¥�]�%��GLH

7UDXPDWLVLHUXQJ� GHU� JHIDQJHQHQ� 0lQQHU�� GLH� (QWIUHPGXQJ� YRQ� (KHSDUWQHUQ� RGHU� ZLUW�

VFKDIWOLFKH�3UREOHPH�YRQ�)DPLOLHQ�¥�ZHUGHQ�QLFKW�DQJHVSURFKHQ��1XU�HLQH�HLQ]LJH�6HTXHQ]

ELHWHW�HLQHQ�(LQEOLFN�LQ�GLHVH�3UREOHPDWLN��6LH�]HLJW�]XQlFKVW��ZLH�)UDQ]LVND�,GLQJHU�DP�5D�

������������������������������������������������
���

:LGHU ����� 6� ����

��� $XFK LP OHW]WHQ )LOP GHV �3UDHVHQV�+XPDQLVPXV�� 8QVHU 'RUI �/HRSROG /LQGWEHUJ� ������ ZLUG GHU KXPD�

QLWlUH *HGDQNH YRQ HLQHU DQWLNRPPXQLVWLVFKHQ +DOWXQJ �EHUODJHUW� +LHU EHVWHKW GHU .RQIOLNW GDULQ� GDVV GLH

SROQLVFKH 5HJLHUXQJ GLH SROQLVFKHQ .LQGHU DXV GHP .LQGHUGRUI 3HVWDOR]]L LQ LKU /DQG ]XU�FNKROHQ ZLOO�

6RPLW ZLUG ZLHGHUXP GHXWOLFK JHPDFKW� GDVV HV GHU 2VWEORFN LVW� ZHOFKHU GDV IULHGOLFKH =XVDPPHQOHEHQ GHU



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

GLR� YHUJHEOLFK� GLH�1DPHQVOLVWH� GHU� ]XU�FNNHKUHQGHQ�.ULHJVJHIDQJHQHQ� DEK|UW� >�����@� XQG

DQVFKOLHVVHQG�DXI�GHP�%DKQKRI�HEHQVR�YHUJHEOLFK�QDFK� LKUHP�0DQQ�$XVVFKDX�KlOW� >�����@�

'DEHL�ZLUG�GLH�:LHGHUVHKHQVIUHXGH�YRQ�+HLPNHKUHUQ�XQG�LKUHU�$QJHK|ULJHQ��DEHU�DXFK�GLH

YHU]ZHLIHOWH�6XFKH�QDFK�9HUPLVVWHQ�RGHU�GLH�.RQIURQWDWLRQ�PLW�7RGHVQDFKULFKWHQ�VHKU�HLQ�

GULQJOLFK�JH]HLJW�

������� )D]LW�

0LWOHLG�VWDWW�$QNODJH

'LH�:HQGH�LP�=ZHLWHQ�:HOWNULHJ�KDW�HLQHQ�XQYHUNHQQEDUHQ�:DQGHO�LP�6FKZHL]HU�)LOP

EHZLUNW��XQG�HEHQVR�KDEHQ�GDV�.ULHJVHQGH� VRZLH�GHU� DXINRPPHQGH�.DOWH�.ULHJ� LKUHQ�XQ�

PLWWHOEDUHQ�1LHGHUVFKODJ�JHIXQGHQ��'HQQRFK�KDW�VLFK�GDV�VFKZHL]HULVFKH�)LOPVFKDIIHQ�LQ�HL�

QLJHQ�JUXQGOHJHQGHQ�$VSHNWHQ�DXFK�GDQQ�QLFKW�ZHVHQWOLFK�YHUlQGHUW�� DOV�GLH� LQWHUQDWLRQDOH

/DJH�QDFK������]XQHKPHQG�PHKU�6SLHOUDXP�ERW�XQG�DOV�LP�-XQL������GLH�)LOP]HQVXU�ZHJILHO�

'HU� 6FKZHL]HU� )LOP� EOLHE� LQVJHVDPW� DXI� GHQ� .RQVHQV� XQG� GLH� 1HXWUDOLWlW� IL[LHUW�� XQG� HU

VWHOOWH�VLFK�ZHLWHUKLQ�LQ�GHQ�'LHQVW�GHU�/DQGHVLQWHUHVVHQ�

'DPLW�NRQQWH�HU�GHU�5HDOLWlW�GLHVVHLWV�XQG�MHQVHLWV�GHU�*UHQ]HQ�QDFK�ZLH�YRU�QLFKW�JHUHFKW

ZHUGHQ��'DV�LVW�LQVRIHUQ�EHPHUNHQVZHUW��DOV�GLH�KLHVLJH�)LOPLQGXVWULH�LKUH�([LVWHQ]EHUHFKWL�

JXQJ� VHLW� MHKHU� DXV� GHQ� DNWXHOOHQ�(UHLJQLVVHQ� DEOHLWHWH���� XQG� GLH�.ULHJV]HLW� DQ� VLFK� KlXILJ

WKHPDWLVLHUW�ZLUG��0LW�VHLQHP�LGHDOLVWLVFKHQ�KXPDQLWlUHQ�(QJDJHPHQW�DE�GHU�]ZHLWHQ�.ULHJV�

KlOIWH�LVW�GHU�6FKZHL]HU�)LOP�MHGRFK�YRU�DOOHP�HLQHV��3URSDJDQGD�I�U�GLH�LQWHUQDWLRQDO�]XQHK�

PHQG�NULWLVLHUWH�XQG�LVROLHUWH�6FKZHL]� 'DV�ZXUGH�DXFK�YRQ�GHQ�)LOPVFKDIIHQGHQ�VHOEVW�YHU�

VFKLHGHQWOLFK�DOV�=LHO�EH]HLFKQHW��XQG�GLHVHV�=LHO�ZXUGH�RIIHQVLFKWOLFK�HUUHLFKW�¥�ZLH� VHOEVW

%XQGHVUDW�(GXDUG�YRQ�6WHLJHU� HLQUlXPHQ�PXVVWH���,Q� GHU�7DW� KDW�'LUHNWRU�:HFKVOHU� >�@��ZLH

3UHVVHEHULFKWH�DXV�(QJODQG�XQG�$PHULND�XQG�DXV�DQGHUQ�/lQGHUQ�EHZHLVHQ�� I�U�GLH�3UDHVHQV�)LOP�KHU�

YRUUDJHQGH�(UIROJH�HU]LHOW��>�@�6HLQH�)LOPH�KDEHQ�ZlKUHQG�GHU�.ULHJV]HLW�XQG�VHLWKHU�GXUFK�LKUH�(UIROJH

I�U�GLH�6FKZHL]�ZHUWYROOH�3URSDJDQGD�JHPDFKW������9RU�GLHVHP�+LQWHUJUXQG�LVW�DXFK�:HUQHU�:L�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
9|ONHU �ZLH HV LP 3HVWDOR]]LGRUI PRGHOOKDIW YRUJHI�KUW ZLUG� YHUXQP|JOLFKW� 9JO� 'XPRQW ����� 6� ���¥���

X� :LGHU ����� 6� ���¥����

���
=XP 3KlQRPHQ� GDVV GLH VFKZHL]HULVFKH )LOPLQGXVWULH LKUH ([LVWHQ]EHUHFKWLJXQJ LPPHU ZLHGHU EHJU�QGHQ

]X P�VVHQ JODXEWH� YJO� :LGHU ����� 6� ��¥���

��� %HULFKW GHV 9RUVWHKHUV GHV (-3' DQ GHQ 3UlVLGHQWHQ GHU 9ROOPDFKWHQNRPPLVVLRQ YRP ������� 0lU] �����

]LW� LQ :HFKVOHU ����� 6� ��� 9JO� DXFK :LGHU ����� 6� ���¥����

���
:LGHU ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

GHUV�(LQVFKlW]XQJ��GDVV� HV�NHLQ� DQGHUHV�/DQG�PLW� HLQHU�GHUDUW� DXI�GLH�QDWLRQDOHQ� ,QWHUHVVHQ

DXVJHULFKWHWHQ�)LOPSURGXNWLRQ�JHEH��]X�VHKHQ����

'HU� DQJHVSURFKHQH�:DQGHO�PDQLIHVWLHUW� VLFK�SULPlU�GDULQ��GDVV�GHU�6FKZHL]HU�)LOP� VHLQ

9HUKlOWQLV� ]XP�$XVODQG�QHX�GHILQLHUWH�XQG�GDPLW� GLH�1HXDXVULFKWXQJ�GHU� HLGJHQ|VVLVFKHQ

$XVVHQSROLWLN�QDFKYROO]RJ��6R�ZLH�VLFK�GDV�1HXWUDOLWlWVYHUVWlQGQLV�YRP��QªrWUH�DYHF�SHUVRQQH�

LQ�.ULHJV]HLWHQ�]XP��rWUH�DYHF�WRXW�OH�PRQGH��LQ�)ULHGHQV]HLWHQ�ZDQGHOWH����XQG�GHU�%XQGHVUDW

GLH�6ROLGDULWlW�]XU�]ZHLWHQ�3IOLFKW�GHV�6FKZHL]HU�9RONHV�QDFK�GHU�/DQGHVYHUWHLGLJXQJ�HUNOlU�

WH����� VR� VFKOXJ� LP�)LOP�GLH�SDXVFKDOH�)URQWHQELOGXQJ�JHJHQ�DOOHV�1LFKW�6FKZHL]HULVFKH� LQ

HLQHQ�QLFKW�ZHQLJHU�SDXVFKDOHQ�9HUV|KQXQJVDXIUXI� DQ�GLH�NULHJVYHUVHKUWH�:HOW�XQWHU�+LQ�

ZHLV�DXI�GDV�9RUELOG�6FKZHL]�XP�¥�RKQH�GLHVHV�9RUELOG� LUJHQGZLH�NULWLVFK�]X�KLQWHUIUDJHQ�

'DEHL�ZDU�GHU�6FKZHL]HU�)LOP�ZHLWHUKLQ�QLFKW�ZLUNOLFK�GDUDQ�LQWHUHVVLHUW��GDV�*HVFKHKHQH�LQ

VHLQHP� JDQ]HQ�$XVPDVV� ]X� HUIDVVHQ��'HU�%OLFN� �EHU� GLH� /DQGHVJUHQ]HQ� EOLHE� REHUIOlFKOLFK

XQG�VHOHNWLY��6R�ZLH�GLH�RIW�]X�EHREDFKWHQGHQ�GRNXPHQWDULVWLVFKHQ�$QVlW]H�GHU�)LOPH�LQ�HLQH

UHLQH�6SLHOILOPKDQGOXQJ�P�QGHWHQ��VR�ZXUGH�GHU�.ULHJ�OHGLJOLFK�DOV�+LQWHUJUXQG�I�U�(LQ]HO�

VFKLFNVDOH�EHQXW]W��ZHOFKH�QDFK�GHQ�5HJHOQ�GHV�8QWHUKDOWXQJVNLQRV�LQV]HQLHUW�ZXUGHQ�

'LH� JDQ]H� .ULHJVSUREOHPDWLN� ZXUGH� LP� �3UDHVHQV�+XPDQLVPXV�� DXI� GHQ� NOHLQVWHQ� JH�

PHLQVDPHQ�1HQQHU� GHV� JU|VVWP|JOLFKHQ�3XEOLNXPV� UHGX]LHUW��:HU�KlWWH� NHLQ�0LWOHLG�PLW

GHQ�XQVFKXOGLJHQ�2SIHUQ�JHKDEW��XQG�ZHU�KlWWH�VLFK�]X�GLHVHP�=HLWSXQNW�QLFKW�HLQ�IULHGOL�

FKHV� XQG� VROLGDULVFKHV� =XVDPPHQOHEHQ� JHZ�QVFKW"� =XGHP� ZXUGH� GDV� (OHQG� ZRKOGRVLHUW

GDUJHERWHQ�XQG�GXUFK�+DSS\�(QGV�JHPLOGHUW�� ,P�9HUJOHLFK�PLW�GHQ�GHXWVFKHQ�7U�PPHU�

ILOPHQ� RGHU� GHQ�:HUNHQ� GHV� LWDOLHQLVFKHQ�1HRUHDOLVPXV� VLQG� VFKZHL]HULVFKH� )LOPH� GLHVHU

3HULRGH�ZHLW�ZHQLJHU�EHGU�FNHQG��XQG�HQWVSUHFKHQG�VLQG�DXFK�GLH�)RUGHUXQJHQ�ZHQLJHU�UD�

GLNDO�� 3D]LILVWLVFKH� $UJXPHQWH�� GLH� HLQH�P|JOLFKH� .RQVHTXHQ]� YRQ� KXPDQLWlUHP� (QJDJH�

PHQW�ZlUHQ��ZHUGHQ�EHYRU]XJW�YRQ��QDLYHQ��.LQGHUQ�JHlXVVHUW�����$XVVHUGHP�IHKOW�HLQH�$Q�

NODJH�GHUMHQLJHQ�3HUVRQHQ��*UXSSHQ�RGHU�,GHRORJLHQ��ZHOFKH�GLH�EHPLWOHLGHWHQ�2SIHU�LQ�LKUH

6LWXDWLRQ�JHEUDFKW�KDEHQ�

hEHUKDXSW� HQW]LHKHQ� VLFK� GLHVH� )LOPH�ZHLWHVWJHKHQG� GHQ� SROLWLVFKHQ� XQG� JHVHOOVFKDIWOL�

FKHQ�=XVDPPHQKlQJHQ��'LH�%HZlOWLJXQJ�GHV�.ULHJV�LVW�DOOHLQ�HLQH�)UDJH�GHU�0HQVFKOLFKNHLW

XQG�DOV�VROFKH�6DFKH�GHV�,QGLYLGXXPV��'LH�+DXSWILJXUHQ�VLQG�LQ�GHU�5HJHO�3HUVRQHQ��GLH�LP

SULYDWHQ�5DKPHQ�KDQGHOQ��ZlKUHQG�LP�$UPHHILOP�QRFK�GLH�*HPHLQVFKDIW�LP�=HQWUXP�VWDQG

¥�HLQH�9HUODJHUXQJ�LQ�GLH�3ULYDWVSKlUH��GLH�VLFK�VSlWHU�LP�6FKZHL]HU�)LOP�GHU���HU�-DKUH�QRFK

YHUVWlUNW��$XFK�GLH�2SIHU�EOHLEHQ� LQGLYLGXHOOH�)lOOH��GLH�NDXP�GDV�9HUVWlQGQLV� I�U�GLH�JU|�

������������������������������������������������
��� 7HUPLQL YRQ 3HWLWSLHUUH ����� 6� ����

��� %RWVFKDIW GHV %XQGHVUDWHV DQ GLH %XQGHVYHUVDPPOXQJ �EHU GLH �6FKZHL]HU 6SHQGH DQ GLH .ULHJVJHVFKlGLJWHQ� YRP

�� 'H]HPEHU ����� %XQGHVEODWW ����� %G� ,� 6� ����¥�����

���
$OV $XVQDKPH ZlUH DOOHQIDOOV GLH LQ $QP� ��� HUZlKQWH 6WHOOH LQ 0DULH�/RXLVH ]X QHQQHQ�



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

VVHUHQ�=XVDPPHQKlQJH�HUP|JOLFKHQ��'LH�(LQ]HOVFKLFNVDOH� ]LHKHQ�YLHOPHKU�GDV�0LWOHLG�GHV

3XEOLNXPV�DXI�VLFK�XQG�YHUVWHOOHQ�GDGXUFK�GLH�6LFKW�DXI�GLH�+LQWHUJU�QGH�

��� 'LH���HU�-DKUH

1DFK������YHUVFKZDQG�GHU�=ZHLWH�:HOWNULHJ�I�U�UXQG�]ZHL�-DKU]HKQWH�ZHLWHVWJHKHQG�DXV

GHP� VFKZHL]HULVFKHQ� )LOPVFKDIIHQ��0DQ� NDQQ� GLHV� GDPLW� HUNOlUHQ�� GDVV� DXI� HLQH� GHUDUWLJH

.ULVH�IDVW�]ZDQJVOlXILJ�HLQH�3HULRGH�IROJW��ZlKUHQG�GHU�GDV�(UHLJQLV�]X�ZHLW�]XU�FNOLHJW��XP

QRFK�XQPLWWHOEDUH�$NWXDOLWlW�]X�EHVLW]HQ��DEHU�]XZHQLJ�ZHLW��DOV�GDVV�HLQH�NULWLVFKH�$QDO\VH

P|JOLFK� ZlUH�� +LQ]X� NRPPW�� GDVV� GLH� NULHJVYHUVFKRQWH� 6FKZHL]� ZHGHU� +HOGHQ� ]X� IHLHUQ

QRFK� 9HUOXVWH� ]X� YHUDUEHLWHQ� KDWWH�� ZDV� GDV� ,QWHUHVVH� I�U� GLH� .ULHJV]HLW� QRFK� VFKQHOOHU

VFKZLQGHQ�OLHVV��)�U�GDV�NRVWHQLQWHQVLYH�0HGLXP�)LOP�LVW�MHGRFK�GDV�,QWHUHVVH�HLQHV�EUHLWHQ

3XEOLNXPV�YRQ�]HQWUDOHU�%HGHXWXQJ��0DQ�NDQQ�DOVR�DXFK�LQ�GLHVHU�3HULRGH�GLH�%HKDQGOXQJ

E]Z��1LFKWEHKDQGOXQJ�GHV�=ZHLWHQ�:HOWNULHJV�|NRQRPLVFK�EHJU�QGHQ�

(LQH�UHLQ�|NRQRPLVFKH�$UJXPHQWDWLRQ�Z�UGH�DOOHUGLQJV�ZLHGHUXP�]X�NXU]�JUHLIHQ��'DV

)LOPVFKDIIHQ�ZXUGH�LQ�GHQ���HU�-DKUHQ�VHKU�VWDUN�GXUFK�GHQ�.DOWHQ�.ULHJ�JHSUlJW��,P�:HVWHQ

I�KUWH� GLHV� HLQHUVHLWV� ]X� RIIHQNXQGLJ� DQWLNRPPXQLVWLVFKHQ�� DQGHUHUVHLWV� ]X� DXVJHVSURFKHQ

DSROLWLVFKHQ� )LOPHQ� ¥� DXI� MHGHQ� )DOO� DEHU� ]X� HLQHU� )LOPNXOWXU��ZHOFKH� NHLQH� JUXQGOHJHQGH

.ULWLN� DQ� GHQ� HLJHQHQ�9HUKlOWQLVVHQ� RGHU� DQ� GHU� HLJHQHQ�9HUJDQJHQKHLW� �EWH��'D� VLFK� GHU

=ZHLWH�:HOWNULHJ� MHGRFK�NDXP�GDUVWHOOHQ� OlVVW��RKQH�DQ�GHQ�YRUPDOLJHQ�.RQIOLNW� LQQHUKDOE

GHU�ZHVWOLFKHQ�:HOW��DQ�GLH�HLQVWLJH�$OOLDQ]�PLW�GHU�6RZMHWXQLRQ�XQG�DQ�JHZLVVH�GXQNOH�.D�

SLWHO�LQ�GHU�*HVFKLFKWH�GHU�6LHJHUPlFKWH�VRZLH�GHU�1HXWUDOHQ�]X�HULQQHUQ��ZDU�GLHVHV�7KHPD

QLFKW�RSSRUWXQ��6R�OlVVW�VLFK�GHQQ�LQ�GHQ�ZHVWOLFKHQ�/lQGHUQ�JHQHUHOO�EHREDFKWHQ��GDVV�GHU

=ZHLWH�:HOWNULHJ�VHLQH�%HGHXWXQJ�DOV�)LOPWKHPD�YRU�EHUJHKHQG�YHUORU�

$XFK�I�U�GLH�VFKZHL]HULVFKH�)LOPSURGXNWLRQ�KDWWH�GHU�.DOWH�.ULHJ�HLQVFKQHLGHQGH�.RQVH�

TXHQ]HQ�����9RU�GHP�+LQWHUJUXQG�GHV�GRPLQLHUHQGHQ�2VW�:HVW�.RQIOLNWV�ZXUGH�GDV�ELVKH�

ULJH�*HQHUDOWKHPD�GHU�LQWHUQDWLRQDOHQ�6ROLGDULWlW�]XQHKPHQG�DQDFKURQLVWLVFK��:LH�LQ�.DSLWHO

��������JH]HLJW��JDE�HV�HLQH�NXU]H�hEHUJDQJVSKDVH�� LQ�GHU� VLFK�GDV�QHXH�XQG�GDV� DOWH�7KHPD

�EHUODJHUWHQ�� )�U� HLQH� RIIHQNXQGLJ� DQWLNRPPXQLVWLVFKH� ,QWHUSUHWDWLRQ� GHV�:HOWJHVFKHKHQV

IHKOWH�GHU�6FKZHL]�DOV�QHXWUDOHP�/DQG�MHGRFK�GLH�/HJLWLPDWLRQ��RGHU�]XPLQGHVW�ZDU�LKU�VSH]L�

HOOHU�6WDWXV�NHLQ�$UJXPHQW�PHKU�GDI�U��GDVV�6FKZHL]HU�)LOPH�]X�GLHVHP�7KHPD�HWZDV�EHL]X�

WUDJHQ� JHKDEW� KlWWHQ��ZDV� QLFKW� DXFK� DPHULNDQLVFKH� )LOPH� KlWWH� OHLVWHQ� N|QQHQ�� 6R� OHLWHWH

GHQQ�GHU�.DOWH�.ULHJ�LQ�GHU�KLHVLJHQ�)LOPSURGXNWLRQ�GDV�HLQ��ZDV�+HUYp�'XPRQW�HLQH��:HQ�

������������������������������������������������
���

=HQWUDO ]XP 6FKZHL]HU )LOP LP .DOWHQ .ULHJ� 'XPRQW ����� 6� ���¥��� XQG :LGHU ����� 6� ���¥����



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

GH�]XP�5�FN]XJ�LQV�5HJLRQDOH�XQG�]XU�(QWSROLWLVLHUXQJ�����XQG�:HUQHU�:LGHU�HLQH��)OXFKW�LQ�GLH

+HLPDW�>�@�DOV�KHLOH�*HJHQZHOW��QHQQW����

'LH���HU�XQG�IU�KHQ���HU�-DKUH�ZDUHQ�GLH�=HLW�GHU�3RVWNDUWHQ�6FKZHL]�DXI�/HLQZDQG��GLH

3HULRGH�GHU�+HLGL���*RWWKHOI��XQG�.OHLQE�UJHUILOPH��LQ�GHQHQ�KDXSWVlFKOLFK�*HQHUDWLRQHQ�

NRQIOLNWH� DOV� GUDPDWLVFKHV�(OHPHQW�GLHQWHQ��6RPLW� YHUVWlUNWH� VLFK�QXQ�GLH�EHUHLWV� HUZlKQWH

7HQGHQ]� GHV�$OWHQ� 6FKZHL]HU� )LOPV�� NHLQH�.RQIOLNWH� DXVVHUKDOE� GHV� SULYDWHQ�5DKPHQV� ]X

WKHPDWLVLHUHQ��(LQH�GLIIHUHQ]LHUWH�RGHU�JDU�NRQWURYHUVH�'DUVWHOOXQJ�GHU�JHVHOOVFKDIWOLFKHQ�XQG

SROLWLVFKHQ�5HDOLWlWHQ�IHKOWH�ZHLWHVWJHKHQG��]XPDO�GHU�.DOWH�.ULHJ�HLQ�.OLPD�VFKXI�� LQ�GHP

.ULWLN� DQ� GHQ� HLJHQHQ� 9HUKlOWQLVVHQ� QXU� DOO]X� OHLFKW� DOV� VXEYHUVLY� HPSIXQGHQ� ZXUGH�� %HL

7KRPDV�.UDPHU�XQG�0DUWLQ�3UXFKD�OLHVW�VLFK�GDV�VR���'HU�6FKZHL]HU�)LOP�GHU�I�QI]LJHU�XQG�IU��

KHQ�VHFK]LJHU�-DKUH�]HLFKQHWH�VLFK�GXUFK�GLH�IUDSSDQWH�$QJVW�YRU�UHOHYDQWHQ�)UDJHQ�DXV��>�@�'LHV�EHWUDI

QLFKW�QXU�*HJHQZDUWVVWRIIH��VRQGHUQ�DXFK�GLH�%HVFKlIWLJXQJ�PLW�GHU�=HLWJHVFKLFKWH�����

,Q�$QEHWUDFKW�VROFKHU�7HQGHQ]HQ�NDQQ�HV�QLFKW�HUVWDXQHQ��GDVV�HV�GLH�DOOHUPHLVWHQ�6FKZHL�

]HU�)LOPH�GHU���HU�XQG���HU�-DKUH�YHUPLHGHQ��GHQ�=ZHLWHQ�:HOWNULHJ�]XP�7KHPD�RGHU�]X�

PLQGHVW�]XP�6FKDXSODW]�]X�PDFKHQ��'LH�ZHQLJHQ�$XVQDKPHQ�VROOHQ�LQ�GLHVHP�.DSLWHO�XQ�

WHUVXFKW�ZHUGHQ��6LH�OLHIHUQ�]ZDU�¥�ZHQQ�DXFK�LQ�VHKU�XQWHUVFKLHGOLFKHU�:HLVH�¥�HLQH�QHXH

6LFKW�GHU�'LQJH�XQG�]HLJHQ�VRJDU�JHZLVVH�NULWLVFKH�$QVlW]H�����9RQ�HLQHU�HLJHQWOLFKHQ�$XIDU�

EHLWXQJ��ZLH�VLH�XQV�VSlWHU�EHLP�1HXHQ�6FKZHL]HU�)LOP�EHJHJQHQ�ZLUG��VLQG�VLH�MHGRFK�QRFK

ZHLW�HQWIHUQW�

$Q�GLHVHU�6WHOOH�ZlUH�QRFK�]X�NOlUHQ��RE�GLH�)LOPH�YRQ�(UZLQ�/HLVHU�HEHQIDOOV�GHP�VFKZHL�

]HULVFKHQ�)LOPVFKDIIHQ�]XJHUHFKQHW�ZHUGHQ�N|QQHQ�E]Z��P�VVHQ��'DI�U�VSULFKW��GDVV�/HLVHU

DE������VHLQHQ�:RKQVLW]�LQ�=�ULFK�KDWWH�XQG�]XPLQGHVW�HLQLJH�VHLQHU�)LOPH�LP�$XIWUDJ�YRQ

E]Z�� LQ� =XVDPPHQDUEHLW� PLW� VFKZHL]HULVFKHQ� *HOGJHEHUQ� UHDOLVLHUWH����� 'DJHJHQ� VSULFKW�

GDVV�/HLVHU�QLFKW�QXU�HLQ�JHE�UWLJHU�'HXWVFKHU�PLW�VFKZHGLVFKHP�3DVV�ZDU��VRQGHUQ�DXFK�VHL�

QH�$UEHLW�LPPHU�DXV�GHU�3HUVSHNWLYH�HLQHV�GHXWVFKHQ�-XGHQ�EHWULHE��GHQ�GHU�1DWLRQDOVR]LD�

������������������������������������������������
��� 'XPRQW ����� (LQOHLWXQJ� )�QI (WDSSHQ VFKZHL]HULVFKHQ )LOPVFKDIIHQV� R�6�
��� :LGHU ����� 6� ����

��� .UDPHU�3UXFKD ����� 6� ����

��� $QGHUHUVHLWV VLQG LQ GLHVHU 3HULRGH DXFK )LOPH SURGX]LHUW ZRUGHQ� ZHOFKH HLQH DXVJHVSURFKHQ WUDGLWLRQHOOH

6LFKW LQVEHVRQGHUH GHU /DQGHVYHUWHLGLJXQJ LP =ZHLWHQ :HOWNULHJ YHUPLWWHOQ� ,FK GHQNH KLHU DQ GLH 3URGXN�

WLRQHQ GHV $UPHHILOPGLHQVWHV� LQ GHQHQ DOV 5HDNWLRQ DXI GLH 8QJDUQNULVH ���� XQG XQWHU 5�FNJULII DXI GHQ

=ZHLWHQ :HOWNULHJ YRU WRWDOLWlUHQ 6\VWHPHQ JHZDUQW ZLUG� 6LH ZDUHQ MHGRFK DXVVFKOLHVVOLFK I�U $UPHHDQJH�

K|ULJH EHVWLPPW XQG ZXUGHQ QLFKW LQ |IIHQWOLFKHQ .LQRV DXIJHI�KUW� JHK|UHQ VRPLW QLFKW PHKU ]XP 7KHPD

GLHVHU $UEHLW� (LQH $QDO\VH GLHVHU )LOPH LQ )RUP HLQHV 'RNXPHQWDUILOPV �$UEHLWVWLWHO� %HVFKZ|UXQJ� LVW

GHU]HLW LQ 9RUEHUHLWXQJ �7HOHIRQJHVSUlFK PLW 6DELQH *LVLJHU YRP ��� )HEUXDU ������

��� 'DV Z�UGH GHU /RJLN YRQ 'XPRQW HQWVSUHFKHQ� ZHOFKHU GHQ *HVHOOVFKDIWVVLW] GHU 3URGXNWLRQVILUPD DOV

+DXSWNULWHULXP YHUZHQGHW� YJO� 'XPRQW ����� (LQOHLWXQJ� $XVZDKONULWHULHQ XQG $UEHLWVPHWKRGH� R�6�
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OLVPXV�]XU�(PLJUDWLRQ�JH]ZXQJHQ�XQG�GHU�VR�GHQ�+RORFDXVW��EHUOHEW�KDWWH��/HLVHUV�]DKOUHL�

FKHQ� )LOPHQ� �EHU� GHQ�=ZHLWHQ�:HOWNULHJ� IHKOW� VRZRKO� GLH� VFKZHL]HULVFKH� 3HUVSHNWLYH� DOV

DXFK� GDV� ,QWHUHVVH� I�U� GLH� 6FKZHL]� DOV�2EMHNW� VHLQHU�8QWHUVXFKXQJHQ�� $XV� GLHVHP�*UXQG

ZHUGH�LFK�QLFKW�QlKHU�DXI�VLH�HLQJHKHQ�¥�REZRKO�HV�VHKU�LQWHUHVVDQW�ZlUH��)LOPH�ZLH��0HLQ

.DPSI����������(LFKPDQQ�XQG�GDV�'ULWWH�5HLFK��������RGHU��:lKOH�GDV�/HEHQ����������PLW

GHP�]X�(QGH�JHKHQGHQ�$OWHQ�6FKZHL]HU�)LOP�XQG�PLW�GHP�LP�(QWVWHKHQ�EHJULIIHQHQ�1HXHQ

6FKZHL]HU�)LOP�]X�YHUJOHLFKHQ��$XFK�DXI�/HLVHUV�VSlWHUH�%HLWUlJH�]XU�8QWHUVXFKXQJ�GHU�ILO�

PLVFKHQ� 3URSDJDQGD� ZlKUHQG� GHV� =ZHLWHQ� :HOWNULHJV� ¥� LFK� GHQNH� KLHU� DQ� )LOPH� ZLH

�'HXWVFKODQG�� HUZDFKH��� �������� 'LH� 8)$�� 0\WKRV� XQG� :LUNOLFKNHLW� ������� RGHU

)HLQGELOGHU��������¥�NDQQ�LFK�LQ�GLHVHU�$UEHLW�QLFKW�HLQJHKHQ����

����� 'HU�3UR]HVV�GHU�=ZDQ]LJWDXVHQG�

5�FNEOLFN�LP�$EVWLPPXQJVNDPSI���

'HU�$QODVV��VLFK�0LWWH�GHU���HU�-DKUH�QRFKPDOV�LQ�HLQHP�IDVW�HLQVW�QGLJHQ�)LOP�VHKU�H[SOL�

]LW� PLW� GHP�=ZHLWHQ�:HOWNULHJ� ]X� EHIDVVHQ�� ZDU� GDV� 5HIHUHQGXP� JHJHQ� GHQ� �%XQGHVEH�

VFKOXVV��EHU� DXVVHURUGHQWOLFKH�+LOIHOHLVWXQJHQ� DQ�NULHJVJHVFKlGLJWH�$XVODQGVFKZHL]HU�� YRP

����'H]HPEHU����������'HU�3UR]HVV�GHU�=ZDQ]LJWDXVHQG� �.XUW�)U�K�� ������ I�KUW�¥�HLQJH�

EHWWHW� LQ� HLQH�9HUKDQGOXQJ� ]ZLVFKHQ�%HK|UGHQYHUWUHWHUQ�XQG�%HWURIIHQHQ�¥� GUHL�%HLVSLHOH

YRQ�$XVODQGVFKZHL]HUQ�DQ��GLH�GXUFK�GHQ�.ULHJ�LKUHQ�%HVLW]�RGHU�JDU�LKUH�$QJHK|ULJHQ�YHU�

ORUHQ� KDEHQ��'XUFK� GLH� WHLOZHLVH� GUDVWLVFKHQ� )lOOH� �GHU� 6RKQ� GHU� )DPLOLH�%UlNHU�ZXUGH� LQ

2VWGHXWVFKODQG�YRQ�5RWDUPLVWHQ�HUVFKRVVHQ��GLH�0XWWHU�YHUJHZDOWLJW��VROO�GHXWOLFK�JHPDFKW

ZHUGHQ��ZLH�GLH�/DQGVOHXWH�LP�$XVODQG�JHOLWWHQ�KDEHQ�XQG�GDVV�LKQHQ�GHVKDOE�HLQH�DQJHPHV�

VHQH�(QWVFKlGLJXQJ�GXUFK�GDV�NULHJVYHUVFKRQWH�+HLPDWODQG�]XVWHKW��'HU�%HVFKOXVV�VDK�GHP�

JHJHQ�EHU� YRU�� OHGLJOLFK� GLH�%HG�UIWLJVWHQ� ]X�XQWHUVW�W]HQ��ZRGXUFK�GLH� �EULJHQ� ]ZDQ]LJ�

WDXVHQG� %HWURIIHQHQ� OHHU� DXVJHJDQJHQ� ZlUHQ�� 'HU� )LOP� HQWVWDQG� LP� $XIWUDJ� GHU

$UEHLWVJHPHLQVFKDIW� GHU� 2UJDQLVDWLRQHQ� NULHJVJHVFKlGLJWHU� $XVODQGVFKZHL]HU�

5�FNZDQGHUHU�XQG�GHV�0LJURV�*HQRVVHQVFKDIWVEXQGHV�E]Z��GHV�/DQGHVULQJV�GHU�8QDEKlQ�

JLJHQ��ZHOFKH�DXFK�KLQWHU�GHP�¥�OHW]WOLFK�HUIROJUHLFKHQ�¥�5HIHUHQGXP�VWDQGHQ�

,P�9HUJOHLFK�]X�GHQ�LQ�.DSLWHO�������DXIJHI�KUWHQ�)LOPHQ�ZHLVW�'HU�3UR]HVV�GHU�=ZDQ�

]LJWDXVHQG�JHZLVVH�%HVRQGHUKHLWHQ�DXI��+LHU�ZLUG�QLFKW� LP�+LQEOLFN�DXI�HLQ�DXVOlQGLVFKHV

������������������������������������������������
���

=XP ILOPLVFKHQ :HUN /HLVHUV YJO� LQVEHVRQGHUH /HLVHU ����� I�U ELRJUDSKLVFKH $QJDEHQ /HLVHU �����

���
'LHVHV .DSLWHO EDVLHUW SULPlU DXI 'XPRQW ����� 6� ���I�
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3XEOLNXP�GLH�VFKZHL]HULVFKH�+XPDQLWlW�KHUDXVJHVWULFKHQ��VRQGHUQ�YLHOPHKU�HLQ�0DQJHO�DQ

6ROLGDULWlW�YRU�GHP�LQOlQGLVFKHQ�3XEOLNXP�DQJHSUDQJHUW��=X�EHDFKWHQ�LVW�DOOHUGLQJV��GDVV�GHU

)LOP�QLFKW�DXV�HLQHU�KLVWRULRJUDSKLVFKHQ�$EVLFKW�KHUDXV�HQWVWDQG�PLW�GHP�=LHO��GLH�ELVKHULJH

XQNULWLVFKH�6HOEVWGDUVWHOOXQJ�GHU�6FKZHL]�]X�GHPRQWLHUHQ��ZLH�GLHV�VSlWHU�LP�1HXHQ�6FKZHL�

]HU� )LOP� ]X� EHREDFKWHQ� LVW�� 9LHOPHKU� HQWVWDQG� GHU� )LOP� SULPlU� DXV� HLQHU� WDJHVSROLWLVFKHQ

1RWZHQGLJNHLW��DOV�$EVWLPPXQJVSURSDJDQGD��ZHVKDOE�EHL�GHQ�9RUI�KUXQJHQ�DXFK�NHLQ�(LQ�

WULWWVJHOG�YHUODQJW�ZXUGH��(QWVSUHFKHQG�LVW�GHU�)RNXV�VHKU�HQJ�JHZlKOW��'HU�)LOP�EHVFKUlQNW

VLFK� DXI� GDV� 7KHPD� GHV� %XQGHVEHVFKOXVVHV� XQG� �EW� GDKHU� QXU� .ULWLN� DP� 9HUKDOWHQ� GHU

6FKZHL]� LP�8PJDQJ�PLW� GHQ� HLJHQHQ�/DQGVOHXWHQ��'HQQRFK�EHUHLFKHUW�'HU�3UR]HVV�GHU

=ZDQ]LJWDXVHQG�GHQ�$OWHQ�6FKZHL]HU�)LOP�XP�HLQ�7KHPD��GDV�ELVKHU�QLFKW�]X�VHKHQ�ZDU�

XQG�YHUGLHQW�GHVKDOE�%HDFKWXQJ�

����� 'HU�����0DL�

+DOEKHU]LJH�9HUJDQJHQKHLWVEHZlOWLJXQJ

6R�ZLH�:LOGHU�8UODXE�XQWHU�GHQ�$UPHHILOPHQ�XQG�'LH�OHW]WH�&KDQFH�XQWHU�GHQ�)LO�

PHQ�GHV��3UDHVHQV�+XPDQLVPXV��HLQHQ�$XVQDKPHVWDWXV�KDEHQ��VR�VWLFKW�'HU�����0DL��)UDQ]

6FKQ\GHU�� ������ DXV� GHU� 3URGXNWLRQ� GHU� ��HU� -DKUH� KHUYRU�� =XP� HUVWHQ�0DO� ZLUG� KLHU� HLQ

9HUVXFK�XQWHUQRPPHQ��GDV�9HUKDOWHQ�GHU�6FKZHL]HU�%HY|ONHUXQJ�DQJHVLFKWV�GHU�DNXWHQ�%H�

GURKXQJ��DP�����0DL������JULII�+LWOHU�+ROODQG�XQG�%HOJLHQ�DQ��ZRUDXI�DXFK�GLH�6FKZHL]�PLW

HLQHU� GHXWVFKHQ� ,QYDVLRQ� UHFKQHWH�� UHDOLVWLVFK� ]X� ]HLJHQ�� $XFK� LQ� GLHVHP� )DOO� OHJH� LFK� GDV

+DXSWDXJHQPHUN�DXI�GLH�)UDJH��ZLH�ZHLW�GHU�%UXFK�PLW�GHU�ELVKHULJHQ�ILOPLVFKHQ�7UDGLWLRQ

HIIHNWLY�JHKW��RE�GHU�$QVDW]�GXUFKJHKDOWHQ�XQG�GHU�$QVSUXFK�HLQJHO|VW�ZLUG�

%HPHUNHQVZHUW�LVW�EHUHLWV�GLH�HUVWH��JXW�GUHLPLQ�WLJH�6HTXHQ]��ZHOFKH�GRNXPHQWDULVFK�GLH

GDPDOLJH�LQWHUQDWLRQDOH�/DJH�]XVDPPHQIDVVW�>�����@��'LHVH�6HTXHQ]�IHKOW�]ZDU�LQ�GHU�2ULJL�

QDOIDVVXQJ� XQG� ZXUGH� HUVW� I�U� GLH�:LHGHUDXII�KUXQJ� ����� YRQ� +HUPDQQ� +DOOHU� KLQ]XJH�

I�JW�����ZHVKDOE� VLH�QLFKWV�]XU�)UDJH�EHLWUlJW��ZLH�6FKQ\GHU�GLH�.ULHJV]HLW� LP� -DKU������GDU�

VWHOOWH��,P�+LQEOLFN�DXI�XQVHU��EHUJHRUGQHWHV�7KHPD�VFKHLQW�VLH�PLU�GHQQRFK�EHGHXWVDP��LVW

VLH�GRFK�HLQH�GHU�JDQ]�ZHQLJHQ�'DUVWHOOXQJHQ�GHV�.ULHJVJHVFKHKHQV� LP�$XVODQG��ZHOFKH�LQ

HLQHP�6FKZHL]HU�.LQRILOP� ]X� ILQGHQ� VLQG�� ,Q� NQDSSHU�)RUP� UHNDSLWXOLHUW�'HU� ����0DL� GLH

ZLFKWLJVWHQ� (UHLJQLVVH�� 0DFKWHUJUHLIXQJ� +LWOHUV� ¥� �$QVFKOXVV�� gVWHUUHLFKV� DQ� GDV� 'ULWWH

5HLFK�¥�%R\NRWW� M�GLVFKHU�*HVFKlIWH�¥�hEHUIDOO� DXI�3ROHQ�¥�'HSRUWDWLRQHQ�¥�.RQ]HQWUDWL�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
���

%HVFKOXVV� %XQGHVEODWW ����� %G� ,,,� 6� ����¥����� %RWVFKDIW GHV %XQGHVUDWHV� %XQGHVEODWW ����� %G� ,� 6� ���¥

���� 'HU %XQGHVEHVFKOXVV ZXUGH LQ GHU 9RONVDEVWLPPXQJ YRP ��� -XQL ���� YHUZRUIHQ �%XQGHVEODWW �����

%G� ,,� 6� ���I��
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RQVODJHU�¥�.ULHJVHUNOlUXQJ�(QJODQGV�XQG�)UDQNUHLFKV�¥�hEHUIDOO�GHU�'HXWVFKHQ�DXI�GLH�%H�

QHOX[�6WDDWHQ�DP�����0DL�������+LWOHU��&KDPEHUODLQ�XQG�'DODGLHU�VLQG�HEHQVR�]X�VHKHQ�ZLH

QDWLRQDOVR]LDOLVWLVFKH�0DVVHQDXIPlUVFKH��DQWLVHPLWLVFKH�3DUROHQ�DQ�6FKDXIHQVWHUQ��EUHQQHQGH

SROQLVFKH� '|UIHU�� LQ� 9LHKZDJJRQV� YHUODGHQH� )UDXHQ� XQG� .LQGHU�� 6WDFKHOGUDKW]lXQH� XQG

:DFKW�UPH�HLQHV�.RQ]HQWUDWLRQVODJHUV��%RPEDUGLHUXQJHQ�GXUFK�GLH�GHXWVFKH�/XIWZDIIH�VR�

ZLH�GDV�]HUVW|UWH�5RWWHUGDP��'HUDUW�NRQNUHWH�%LOGHU�VLQG�¥�DXFK�QRFK�LP�-DKU������¥�XQJH�

Z|KQOLFK�I�U�HLQHQ�6FKZHL]HU�)LOP��ZHQQ�PDQ�YRQ�GHQ�:RFKHQVFKDXEHULFKWHQ�DEVLHKW��DXV

GHQHQ�GLH�$XVVFKQLWWH�LP��EULJHQ�VWDPPHQ�G�UIWHQ���$QGHUHUVHLWV�ZLUG�DXI�GHU�7RQVSXU�VHKU

XQVRUJIlOWLJ� PLW� GLHVHP� 0DWHULDO� XPJHJDQJHQ�� 2ULJLQDONRPPHQWDUH� DXV� GHXWVFKHQ� :R�

FKHQVFKDXHQ�ZHFKVHOQ� VLFK�¥�DNXVWLVFK�RIW� VFKOHFKW�XQWHUVFKHLGEDU�¥�PLW�HLQHP�YRQ�+DOOHU

KLQ]XJHI�JWHQ�2II�.RPPHQWDU� DE��6RPLW� WUHIIHQ�KLHU�)RUPXOLHUXQJHQ�ZLH� �SROQLVFKH�3URYR�

NDWLRQHQ��XQG��YHUDQWZRUWXQJVORVHU�KROOlQGLVFKHU�5HJLHUXQJVNO�QJHO��HLQHUVHLWV�XQG��QDWLRQDOVR]LDOL�

VWLVFKH�0|UGHUEDQGH��DQGHUHUVHLWV�DXIHLQDQGHU��+DOOHUV�.RPPHQWDU��EHUQLPPW�VRJDU�(OHPHQWH

DXV�GHP�QDWLRQDOVR]LDOLVWLVFKHQ�6SUDFKJHEUDXFK���7DXVHQGMlKULJHV�5HLFK����NHKUW�gVWHUUHLFK�KHLP

LQV�5HLFK���XQG�XQWHUOlVVW�HV��-XGHQVWHUQH��'HSRUWDWLRQHQ�RGHU�.RQ]HQWUDWLRQVODJHU�LQ�LUJHQG�

HLQHU�)RUP�]X�NRPPHQWLHUHQ�

(V�ZlUH�DOOHUGLQJV�YHUIHKOW��GHP�)LOP�GHVKDOE�YRU]XZHUIHQ��HU�KDEH�EH]�JOLFK�GHU�LQWHUQD�

WLRQDOHQ�(UHLJQLVVH�GHU� -DKUH������ELV� �����NHLQHQ�NODUHQ�6WDQGSXQNW�JHKDEW�� ,FK�JHKH�YLHO�

PHKU�GDYRQ�DXV��GDVV�+DOOHUV�GLHVEH]�JOLFKH�0HLQXQJ�VR�HLQGHXWLJ�ZDU��XQG�GDVV�HU�GLHVHOEH

0HLQXQJ�DXFK�EHL� VHLQHP�3XEOLNXP�YRUDXVVHW]WH���GDVV� LKP�GLH�SRWHQWLHOOHQ�0LVVYHUVWlQG�

QLVVH�� ZHOFKH� RELJH� 6HTXHQ]� EHZLUNHQ� NDQQ�� JDU� QLFKW� EHZXVVW� ZDUHQ�� ,Q� HLQHP� DQGHUHQ�

HQWVFKHLGHQGHQ�3XQNW�KLQJHJHQ�LVW�GLH�3RVLWLRQ�GHV�)LOPV�ZLUNOLFK�XQNODU��0LW�GHU�)LJXU�GHV

LQ�GLH�6FKZHL]�JHIO�FKWHWHQ�'HXWVFKHQ�:HUQHU�.UDPHU��GHU�VLFK�QDFK�=�ULFK�GXUFKVFKOlJW

XQG� GRUW� EHL� )UHXQGHQ� +LOIH� VXFKW�� ZLUG� ]ZDU� GLH� VFKZHL]HULVFKH� )O�FKWOLQJVSROLWLN� ]XP

]HQWUDOHQ�7KHPD�HUKREHQ��GRFK�HV�HUIROJW�NHLQH�HLQGHXWLJH�%HZHUWXQJ��MD�QLFKW�HLQPDO�HLQH

DXVVDJHNUlIWLJH�'DUVWHOOXQJ�GLHVHU�3ROLWLN�

.UDPHU�LVW�HLQ�DW\SLVFKHU�)O�FKWOLQJ��ZHGHU�-XGH�QRFK�.RPPXQLVW�>�����@��HU�KDW�VLFK��QLH

XP�3ROLWLN�JHN�PPHUW�� >�����@�XQG�VFKZHEW�QDFK�HLJHQHQ�:RUWHQ� OHGLJOLFK�ZHJHQ�HLQHU�XQ�

YRUVLFKWLJHQ�%HPHUNXQJ��EHU�GHQ�GHXWVFKHQ�(UREHUXQJVNULHJ�LQ�/HEHQVJHIDKU��:LOO�GHU�)LOP

GDPLW� ]HLJHQ��ZLH�ZHQLJ� HV� EUDXFKWH�� GDPLW�PDQ�XQWHU� GHU� QDWLRQDOVR]LDOLVWLVFKHQ�'LNWDWXU

JHIlKUGHW�ZDU�¥�RGHU�VROO�.UDPHU�YLHOPHKU�DOV�([HPSHO�I�U�HLQHQ��XQHFKWHQ��)O�FKWOLQJ�GLH�

QHQ"�'LHVH�)UDJH�OlVVW�VLFK�QLFKW�VFKO�VVLJ�EHDQWZRUWHQ��GHQQ�GDV�3XEOLNXP�HUKlOW�NHLQH�ZHL�

WHUHQ�,QIRUPDWLRQHQ��HV�NDQQ�HLQ]LJ�DXI�GLH�6FKLOGHUXQJ�.UDPHUV�DEVWHOOHQ��0DQ�HUIlKUW�DXFK

QLFKW��ZLH�GLH�%HK|UGHQ�GHQ�)DOO�EHXUWHLOHQ��QDFKGHP�.UDPHU�DXI�HLQHP�3ROL]HLSRVWHQ�XP

$V\O�QDFKJHVXFKW�KDW��:DFKWPHLVWHU�*ULPP�EHVFKUlQNW�VLFK�EHL�GHU�3URWRNROODXIQDKPH�DXI

�������������������������������������������������������������������������������������������������������������������������������������������������������������
���

'XPRQW ����� 6� ���� $QP� ��



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

GLH�(UPDKQXQJ��GHU�)O�FKWOLQJ�P�VVH�XQEHGLQJW�GLH�:DKUKHLW�VDJHQ��XQG�NXU]�GDUDXI�HQGHW

GHU�)LOP��6RPLW�ZLUG�ZHGHU�JHVDJW��RE�HLQH�3HUVRQ�ZLH�.UDPHU�]X�5HFKW�LQ�GHU�6FKZHL]�XP

$V\O�ELWWHW��QRFK�RE�LKP�GLHVHV�$V\O�JHZlKUW�E]Z��YHUZHLJHUW�ZLUG��8QG�HV�EOHLEW�XQJHZLVV�

RE� VHLQ� 9RUZXUI�� GLH� VFKZHL]HULVFKH� +XPDQLWlW� VHL� RIIHQEDU� QXU� HLQ� /LSSHQEHNHQQWQLV����

JHUHFKWIHUWLJW�LVW�RGHU�QLFKW��(QWVSUHFKHQG�LVW�HV�DXFK�QLFKW�P|JOLFK��GLH�XQJHZ|KQOLFK�DE�

ZHLVHQGH�+DOWXQJ�GHU�6FKZHL]HU�JHJHQ�EHU�.UDPHU��VLH�UHLFKW�YRQ�PDQJHOQGHU�+LOIVEHUHLW�

VFKDIW��EHU�RIIHQH�)HLQGVHOLJNHLW�ELV�KLQ�]XU�'HQXQ]LDWLRQ��DEVFKOLHVVHQG�]X�EHZHUWHQ��$OV�HL�

QH� JHQHUHOOH� .ULWLN� DQ� GHU� VFKZHL]HULVFKHQ� )UHPGHQIHLQGOLFKNHLW� XQG� DQ� GHU� 'RNWULQ� GHV

�YROOHQ� %RRWHV�� WDXJW� GDV� %HLVSLHO� .UDPHUV� MHGHQIDOOV� QLFKW�� 5�FNEOLFNHQG� EHGDXHUWH� HV

6FKQ\GHU�� GDVV� VHLQ� 3URWDJRQLVW� QLFKW� DEJHVFKREHQ� ZLUG�� �$EHU� ZLU� JHWUDXWHQ� XQV� GDV� HLQIDFK

QLFKW��:LU� IDQGHQ� HV� GDPDOV� ]X� IU�K�� HLQ� GHUDUW� VFKZDU]HV�*HPlOGH� YRQ� GHU� M�QJHUHQ� 6FKZHL]HU�*H�

VFKLFKWH�]X�PDOHQ�����

)O�FKWOLQJH�WUHWHQ�DXFK�QRFK�LQ�)RUP�HLQLJHU�1HEHQILJXUHQ�DXI��XQG�DXFK�KLHU�JLEW�HV�NUL�

WLVFKH�$QVlW]H��GLH�DEHU�QLFKW�DXVJHI�KUW�VLQG��(LQ�DOWHU�0DQQ��GHU�ZLH�.UDPHU�LOOHJDO�LQ�GLH

6FKZHL]�HLQJHUHLVW� LVW��ZLUG�DQ�HLQHP�*UHQ]EDKQKRI�GHQ�%HK|UGHQ��EHUJHEHQ�>�����@��'HU

&KDXIIHXU�1HXHQVFKZDQGHU�DOV�=HXJH�GHV�9RUIDOOV�VWHOOW�VLFK�RIIHQ�JHJHQ�GLH�EHYRUVWHKHQGH

5�FNVFKDIIXQJ���:DV�KHW�(XFK�MHW]W�Gl�DUP�&KDLE�]ª/DLG�WRR"�ªV�KHW�GRFK�ZDLVV�*RWW�3ODW]�JQXHJ�LQ

GU� 6FKZ\]��� >�����@�� :HLO� DEHU� ZHGHU� GLH� 9RUJHVFKLFKWH� QRFK� GDV� ZHLWHUH� 6FKLFNVDO� GHV

)O�FKWOLQJV�JH]HLJW�ZHUGHQ��KLQWHUOlVVW�GLHVH�(SLVRGH�EHLP�=XVFKDXHU�NDXP�HLQHQ�EOHLEHQGHQ

(LQGUXFN��9LHO�HKHU�EOHLEW�GDV�DOWH� M�GLVFKH�(KHSDDU�+HU]�KDIWHQ��GDV�DXV�:DUVFKDX�VWDPPW

XQG�VLFK�YRU�-DKUHQ�LQ�=�ULFK�QLHGHUJHODVVHQ�KDW��-XOLXV�+HU]�GHXWHW�]ZDU�DQ��GDVV�VLH�LQ�GHU

6FKZHL]�QXU�JHGXOGHW�VLQG���'LHVHV�/DQG�ZLUG�'LFK�SUHLVJHEHQ��VREDOG�VLH�>GLH�'HXWVFKHQ@�GD�VLQG��

>�����@��$QGHUHUVHLWV�KDW�HU�GLH�KLHVLJH�6WDDWVE�UJHUVFKDIW�>�����@��XQG�HV�EHVWHKHQ�GXUFKZHJV

IUHXQGVFKDIWOLFKH� .RQWDNWH� ]X� 6FKZHL]HUQ� >�����@��0DQ�PXVV� GLHVHV� 3DDU� DOVR� HKHU� DOV� HLQ

%HLVSLHO�GDI�U�QHKPHQ��ZLH�GLH�6FKZHL]�%HGUlQJWH�QLFKW�QXU� DXIJHQRPPHQ�� VRQGHUQ� DXFK

LQWHJULHUW�KDW�¥�GLH�)UDJH�GHV�KHOYHWLVFKHQ�$QWLVHPLWLVPXV�ZLUG�GDPLW�MHGHQIDOOV�QLFKW�DGlTXDW

EHKDQGHOW��(LQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XU�)O�FKWOLQJVWKHPDWLN�OHLVWHW�'HU�����0DL�DOVR�DXFK

PLW�GLHVHQ�1HEHQILJXUHQ�QLFKW�

'DVV�HLQ�)LOP��GHU�LP�9HU|IIHQWOLFKXQJVMDKU�GHV�/XGZLJ�%HULFKWV�JHGUHKW�ZXUGH��VR�ZHQLJ

.RQNUHWHV�]XU�$V\OSROLWLN�]X�VDJHQ�KDW��LVW�VFKRQ�VHKU�PHUNZ�UGLJ��(V�LVW� LQVEHVRQGHUH�GHV�

KDOE�PHUNZ�UGLJ��ZHLO� 6FKQ\GHU�PLW�GLHVHP�)LOP�JHQDX�GDJHJHQ� DQJHKHQ�ZROOWH�� GDVV� GDV

������������������������������������������������
���

1DFKGHP .UDPHU YRP 'LHQVWPlGFKHQ GHU EHIUHXQGHWHQ )DPLOLH +HIWL EHL GHU 3ROL]HL GHQXQ]LHUW ZXUGH�

VWHOOW HU IHVW� �6R DOVR VLHKW (XUH +XPDQLWlW DXV� DXV GHU 1lKH EHWUDFKWHW�� >�����@�

���
6FKQ\GHU� ]LW� LQ .�KQ ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

�WUDXULJH�.DSLWHO�GHU�$V\OSROLWLN�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV�QLFKW�YHUDUEHLWHW��VRQGHUQ�YHUGUlQJW����

ZXUGH��'HU�8PVWDQG��GDVV�'HU� ����0DL�GLHVHV�7KHPD��EHUKDXSW�EHKDQGHOW��KDW� LP�5�FN�

EOLFN�JHOHJHQWOLFK�]X�HLQHU�hEHUVFKlW]XQJ�VHLQHV�GLHVEH]�JOLFKHQ�*HKDOWV�JHI�KUW��3DXVFKDOH

$XVVDJHQ�ZLH�GLHMHQLJH�YRQ�8UV�-DHJJL��GDVV��GHU�5HJLVVHXU�PLW�GHU�NHLQHVZHJV��EHU�DOOH�=ZHLIHO�HU�

KDEHQHQ�$V\OSROLWLN�GHU�6FKZHL]�DE>UHFKQHW@������VLQG�GHVKDOE�PLW�9RUVLFKW�]X�JHQLHVVHQ�

%HPHUNHQVZHUWHV� OHLVWHW� GHU� )LOP�KLQJHJHQ� LQVRIHUQ�� DOV� HU� GDV� LQ� GHQ�$UPHHILOPHQ� JH�

SUlJWH�%LOG�HLQHV�JHHLQWHQ��]XP�XQEHGLQJWHQ�:LGHUVWDQG�HQWVFKORVVHQHQ�/DQGHV�GLIIHUHQ]LHUW�

(LQHUVHLWV�ZLUG� GHXWOLFKHU� DOV� MH� ]XYRU� JHJHQ� GLH�'HXWVFKHQ� 6WHOOXQJ� EH]RJHQ� ¥� �YHUIOXHFKWL

6|LVFKZDEH��>�����@�XQG��YHUIOXHFKWL�1D]L��>�����@�VLQG�LP�6FKZHL]HU�)LOP�ELVKHU�QLFKW�JHK|UWH

$XVGU�FNH�¥��DQGHUHUVHLWV�VLHKW�PDQ�DEHU�LP�GHXWVFKHQ�.RQVXODW�HLQHQ�6FKZHL]HU�GLH�+DQG

]XP�+LWOHUJUXVV�HUKHEHQ� >�����@��'D� UXIW�%XQGHVSUlVLGHQW�0DUFHO�3LOHW�*ROD]� LQ� HLQHU�5D�

GLRDQVSUDFKH���� ]XP�:LGHUVWDQG� DXI� >�����@�� ZlKUHQG� YLHOH� 6FKZHL]HU� PLW� GHP� $XWR� LQV

/DQGHVLQQHUH�IOLHKHQ�>�����@�����$P�RIIHQVLFKWOLFKVWHQ�ZLUG�GLH�'LVNUHSDQ]�]ZLVFKHQ�'XUFK�

KDOWHSDUROHQ�XQG�5HDOLWlW� LQ�GHU�)LJXU�HLQHV�$UPHHRIIL]LHUV��ZHOFKHU�RIIL]LHOO�NHLQHQ�*UXQG

]X�HLQHU�EHVRQGHUHQ�$XIUHJXQJ�VLHKW�>�����@��VHLQH�9HUOREWH�DEHU�XQWHU�YLHU�$XJHQ�]XP�9HU�

ODVVHQ�GHU�6WDGW� DXIIRUGHUW� >�����@��'HU� ����0DL� ]HLJW� VRPLW��ZLH� YLHOIlOWLJ� XQG� DXFK�ZLGHU�

VSU�FKOLFK�GDV�9HUKDOWHQ�GHU�6FKZHL]HU�%HY|ONHUXQJ�ZDU��DOV�GLH�:LGHUVWDQGVEHUHLWVFKDIW�DXI

HLQH�LKUHU�KlUWHVWHQ�3UREHQ�JHVWHOOW�ZXUGH�

9RQ�GHQ�)LOPNULWLNHUQ�ZXUGH�'HU�����0DL�SRVLWLY�DXIJHQRPPHQ��'LH�1HXH�=�UFKHU�=HL�

WXQJ� VFKULHE��)UDQ]�6FKQ\GHU�KDEH��PXWLJ�XQG�YHUSIOLFKWHQG� HLQHQ�GHU�)LOPH�JHVFKDIIHQ�� GLH� I�U� GLH

6FKZHL]�Q|WLJ�� LKU�ELVKHU�DEHU� OHLGHU�YHUVDJW�JHEOLHEHQ� VLQG������*HOREW�ZXUGH�HLQHUVHLWV�GHU�5HDOLV�

PXV�� DQGHUHUVHLWV� GLH� NULWLVFKH� +DOWXQJ� GHV� )LOPV�� ZHOFKH� ]X� 'LVNXVVLRQHQ� $QODVV� JHEH�

6FKQ\GHU�]HLJH�LQVEHVRQGHUH���>Z@LH�ZHQLJ�+XPDQLWlW�>�@�HLQH�6HOEVWYHUVWlQGOLFKNHLW��ZLH�VHKU�VLH

YLHOPHKU� HLQH�$XIJDEH� LVW�� GHU�ZLU� EHZXVVW�XQG� VWDUN�XQVHUH�.UlIWH�]XZHQGHQ�P�VVHQ��¥�HLQH�RIIHQ�

NXQGLJH�$QVSLHOXQJ�DXI�GHQ��3UDHVHQV�+XPDQLVPXV���/HW]WOLFK�PDFKH�'HU�����0DL�YRU�DO�

OHP�HLQHV�GHXWOLFK���$XFK�ZLU�VLQG�HLQ�9RON�PLW�XQVHUHP�:LGHUVSUXFK���'DV�9RONVUHFKW�OREWH�HEHQ�

������������������������������������������������
���

6FKQ\GHU� ]LW� LQ .�KQ ����� 6� ��� YJO� 6� ��� �,FK KDEH >DOV 6ROGDW DQ GHU *UHQ]H EHL *HQI@ HUOHEW� ZLH )O�FKWOLQJH

HUEDUPXQJVORV DEJHZLHVHQ ZXUGHQ� 'DQDFK K|UWH LFK *DUEHQ� GLH GLHVHQ 0HQVFKHQ JDOWHQ� 6ROFKH 6]HQHQ KDEHQ VLFK PLU

WLHI HLQJHSUlJW� 6LH ELOGHWHQ GHQ *UXQGVWHLQ I�U PHLQHQ )LOP '(5 ���0$,��

��� -DHJJL ����� 6� ���

���
(V KDQGHOW VLFK KLHU QLFKW XP GLH $QVSUDFKH� ZHOFKH 3LOHW�*ROD] GHQ 9RUZXUI GHU PDQJHOQGHQ 'LVWDQ]LHUXQJ

YRQ 1D]LGHXWVFKODQG HLQJHWUDJHQ KDW� MHQH $QVSUDFKH GDWLHUW YRP ��� -XQL ����� ZXUGH DOVR HUVW QDFK GHP

)DOO )UDQNUHLFKV JHKDOWHQ �YJO� %RQMRXU ����� %G� ,9� 6� ���¥�����

��� 'LHVH HLQGU�FNOLFKH 6HTXHQ] EDVLHUW DXI SHUV|QOLFKHQ (UOHEQLVVHQ 6FKQ\GHUV� ZHOFKH EHL GHU (QWVWHKXQJ GHV

)LOPV HLQH PDVVJHEOLFKH 5ROOH JHVSLHOW KDEHQ� 6FKQ\GHU� ]LW� LQ 'XPRQW ����� 6� ����

��� 'LHVHV VRZLH GLH QDFKIROJHQGHQ =LWDWH� 1HXH =�UFKHU =HLWXQJ� ��� 2NWREHU ����� ]LW� LQ $HSSOL ����� 6� ���¥

����



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

IDOOV�GLH�'LIIHUHQ]LHUWKHLW�GHV�)LOPV���(V�ZLUG�LQ�GLHVHU�)DEHO�QLFKW�DXI�%HVFK|QLJXQJ��+HURLVPXV�XQG

3DWULRWLVPXV�JHPDFKW��XQG�GRFK�VWUDKOW�DXV�GHP�)LOP�GDV�%HZXVVWVHLQ��'LH�%HZlKUXQJVSUREH�ZXUGH�GD�

PDOV�EHVWDQGHQ��QLFKW�YRQ�DOOHQ��JHZLVV��DEHU�YRP�9RON�DOV�*DQ]HP������$OOHUGLQJV�ZHUGH�GLHVH�%H�

ZlKUXQJVSUREH�]XZHQLJ� LQV�=HQWUXP�JHU�FNW���'HU�:XQVFK��6SDQQXQJ�]X� HU]HXJHQ�� >�@�KDW

GLH� GUHL� $XWRUHQ� >�@� YHUI�KUW�� GDV� )O�FKWOLQJVSUREOHP� DXI]XJUHLIHQ��� ¥� �6R� ZLUG� GLHVHU� )LOP� YRP

����0DL�]X�HLQHP�)O�FKWOLQJVILOP�¥�JDQ]�XQQ|WLJHUZHLVH��ZLH�XQV�VFKHLQW��8QG�GHU�����0DL�OLHIHUW�EORVV

7LWHO�XQG�$WPRVSKlUH�GD]X���$XFK�GHU�)LOPEHUDWHU�OREWH�GHQ�)LOP��GHU��PLW�YHUVFKLHGHQHQ�VHOEVWJH�

IlOOLJHQ�SDWULRWLVFKHQ�.OLVFKHHV�DXI>UlXPW@���EHDQVWDQGHWH�DOOHUGLQJV�GHQ��HWZDV�PRVDLNDUWLJHQ�&KD�

UDNWHU�GHU�+DQGOXQJ�����

%HLP�3XEOLNXP�KLQJHJHQ�KDWWH�6FKQ\GHU�PLW�'HU�����0DL�¥�lKQOLFK�ZLH�VFKRQ�PLW�:LO�

GHU�8UODXE�¥�NHLQHQ�(UIROJ��'LHV�PDJ�GLH�IU�KHU�DXVJHI�KUWH�7KHVH�EHVWlWLJHQ��ZRQDFK�GDV

HUVWH� -DKU]HKQW�GHV�.DOWHQ�.ULHJV� HLQ�GHQNEDU�XQJ�QVWLJHV�.OLPD� I�U�6HOEVWNULWLN� GDUVWHOOWH�

LQVEHVRQGHUH�QDFK�GHP�8QJDUQDXIVWDQG��'LYHUVH�$XWRUHQ�HUNOlUHQ�MHGHQIDOOV�GHQ�0LVVHUIROJ

GHV�)LOPV�KDXSWVlFKOLFK�GDPLW��GDVV�GDV�6FKZHL]HU�.LQRSXEOLNXP�ZHGHU� IlKLJ�QRFK�ZLOOHQV

JHZHVHQ�VHL��HLQHQ�GLIIHUHQ]LHUWHQ�RGHU�JDU�NULWLVFKHQ�)LOP�]X�Z�UGLJHQ�����6FKQ\GHU� VHOEVW

PHLQWH�U�FNEOLFNHQG��GDVV��GLH�,QKDOWH�>�@�I�U�HLQ�HLQIDFKHV�.LQRSXEOLNXP�>�@�]X�VFKZLHULJ��JH�

ZHVHQ�VHLHQ�����$QGHUHUVHLWV�LVW�'HU�����0DL�QLFKW�VHKU�NRQVHTXHQW�RGHU�JDU�UDGLNDO�LQ�VHLQHU

.ULWLN�� VRQGHUQ� ]HLFKQHW� HLQ� HSLVRGHQKDIWHV� 6WLPPXQJVELOG� XQG� JUHLIW� VHKU� JHJHQVlW]OLFKH

$VSHNWH�DXI��RKQH�GDEHL�HLQH�HLQGHXWLJH�3RVLWLRQ�HLQ]XQHKPHQ��'LHVH�LQQHUH�:LGHUVSU�FK�

OLFKNHLW� XQG� ,QNRQVHTXHQ]� GHV� )LOPV� G�UIWH� PHLQHU� $QVLFKW� QDFK� HLQ� ZHLWHUHU� *UXQG� I�U

GHVVHQ�PDQJHOQGH�$N]HSWDQ]�JHZHVHQ�VHLQ�

'HU� ����0DL�ZDU� OHW]WOLFK�QXU� HLQ�KDOEKHU]LJHU�9HUVXFK� ]XU�9HUJDQJHQKHLWVEHZlOWLJXQJ�

$OH[DQGHU�-��6HLOHU�NULWLVLHUW�GHQQ�DXFK�GHQ�)LOP�GDI�U��GDVV�HU��VHLQ�EULVDQWHV�7KHPD�ZHQLJHU�DQ�

SDFNW�DOV�DQWXSIW��GLH�LQQHQSROLWLVFKHQ�=XVDPPHQKlQJH�EOHLEHQ�DXVJHNODPPHUW��XQG�HLQ�JHVHOOVFKDIWOLFKHV

3UREOHP�ZLUG�DXI�GLH�(EHQH� LQGLYLGXHOOHU�(WKLN� UHGX]LHUW������7DWVDFKH�EOHLEW�DEHU��GDVV�KLHU� ODQJH

YRU�GHU�HLJHQWOLFKHQ�ZLVVHQVFKDIWOLFKHQ�XQG�SXEOL]LVWLVFKHQ�$XIDUEHLWXQJ�GHV�:HOWNULHJV�HUVWH

GLHVEH]�JOLFKH�$QVlW]H�]X�ILQGHQ�VLQG��GLH�HUVW�YLHO�VSlWHU�LP�1HXHQ�6FKZHL]HU�)LOP�ZHLWHU�

HQWZLFNHOW�ZHUGHQ��7DWVDFKH�EOHLEW�DXFK��GDVV�GLHVHU�)LOP�HLQH�XQJHZRKQW�KHIWLJH�'LVNXVVLRQ

SURYR]LHUW�KDW��GLH�HEHQIDOOV�HLQHQ�9RUJHVFKPDFN�DXI�GLH�$XVHLQDQGHUVHW]XQJHQ�XP�GLH�HQW�

VSUHFKHQGHQ�)LOPH�GHU���HU� -DKUH�JLEW�����6RPLW�ZLUG�'HU�����0DL� LQ� ]DKOUHLFKHQ�$UEHLWHQ

������������������������������������������������
��� 'LHVHV VRZLH GLH QDFKIROJHQGHQ =LWDWH� 9RONVUHFKW� ��� 2NWREHU ����� ]LW� LQ $HSSOL ����� 6� ���¥����
���

'HU )LOPEHUDWHU �������� ]LW� LQ $HSSOL ����� 6� ���I�

��� 9JO� HWZD :LGHU ����� 6� ��� ��� X� ���� -DHJJL ����� 6� �� .QDXHU ����� 6� ���

���
6FKQ\GHU� ]LW� LQ .�KQ ����� 6� ���

���
6HLOHU ����� 6� ���

���
6FKODSSQHU ����� 6� ��¥���



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

]XP�6FKZHL]HU�)LOP�¥�WURW]�GHU�REHQ�DQJHVSURFKHQHQ�(LQVFKUlQNXQJHQ�¥�]X�5HFKW�DOV�ODQJH

=HLW�HLQ]LJHU�9HUVXFK�JHZ�UGLJW��GHU�ELVKHULJHQ�SURSDJDQGLVWLVFKHQ�%HKDQGOXQJ�GHV�=ZHLWHQ

:HOWNULHJV�HWZDV�HQWJHJHQ]XVHW]HQ����

����� +'�6ROGDW�/lSSOL�

$QWLPLOLWDULVPXV�LP�$NWLYGLHQVW���

'LH�9HUILOPXQJ�GHU�EHUHLWV���������HUVWPDOV�DXIJHI�KUWHQ�.RP|GLH�+'�6ROGDW�/lSSOL�]HLJW�

ZLH�GDV�VFKZHL]HULVFKH�3HQGDQW�GHV�6ROGDWHQ�6FKZHMN�GHQ�$NWLYGLHQVW�HUOHEW��'RFK�REZRKO

+'�6ROGDW�/lSSOL��$OIUHG�5DVVHU��������YRQ�GHU�0RELOPDFKXQJ�>�����@�ELV�]XP�.ULHJVHQGH

>�����@�GHQ�JHVDPWHQ�=ZHLWHQ�:HOWNULHJ� DEGHFNW��ELOGHW�GLHVHU� OHGLJOLFK�GLH�5DKPHQKDQG�

OXQJ� I�U�5DVVHUV� .ULWLN� DP� VFKZHL]HULVFKHQ�0LOLWDULVPXV�� GLH� DQ� VLFK� ]HLWORV� LVW�� 1XU� MHQH

(SLVRGH��LQ�GHU�HLQ�DXV�GHP�,QWHUQLHUXQJVODJHU�HQWIORKHQHU�'HXWVFKHU�/lSSOLV�8QLIRUP�VWLHKOW

>�����@��LVW�DQ�GHQ�]HLWJHVFKLFKWOLFKHQ�=XVDPPHQKDQJ�JHEXQGHQ��,QVRIHUQ�LVW�GLHVHU�)LOP�OH�

GLJOLFK� HLQH� 5DQGHUVFKHLQXQJ� EH]�JOLFK� XQVHUHV� 7KHPDV�� XQG� GHU� 8PVWDQG�� GDVV� HU� KLHU

�EHUKDXSW�(UZlKQXQJ�ILQGHW��PDJ�DOV�,QGL]�GDI�U�GLHQHQ��ZLH�ZHQLJ�)LOPH�LQ�GHQ���HU�XQG

��HU�-DKUHQ�]X�GLHVHP�7KHPD�HQWVWDQGHQ�VLQG�

,PPHUKLQ�ZLUIW�+'�6ROGDW�/lSSOL�HLQ�QHXHV�/LFKW�DXI�GDV�.OLPD�LQ�GHU�$UPHH��:lKUHQG

GLH� 6ROGDWHQ� LQ� GHQ�$UPHHILOPHQ� �YJO�� .DS�� ������� QRFK�ZLGHUVSUXFKVORV� XQG� HQJDJLHUW� GLH

%HIHKOH� YRQ� YlWHUOLFKHQ�2IIL]LHUHQ� DXVI�KUWHQ����� ]LHKW�/lSSOL� GXUFK� HLQH�.RPELQDWLRQ� DXV

1DLYLWlW��8QIlKLJNHLW�XQG�hEHUHLIHU�GDV�DXWRULWlUH�9HUKDOWHQ�VHLQHU�9RUJHVHW]WHQ�LQV�/lFKHU�

OLFKH��$Q�GHU�(LQIlOWLJNHLW�GLHVHV�6ROGDWHQ�VFKHLWHUQ�GLH�2IIL]LHUH�UHLKHQZHLVH��XQG�VR�ZHUGHQ

OHW]WOLFK�GLH�0HFKDQLVPHQ�GHU�$UPHH�DG�DEVXUGXP�JHI�KUW��+'�6ROGDW�/lSSOL�XQWHUVFKHLGHW

VLFK�VRPLW�IXQGDPHQWDO�YRQ�)�VLOLHU�:LSI��'HU�'LHQVW�DP�9DWHUODQG�ZLUG�KLHU�LQ�HLQ�JDQ]�DQ�

GHUHV�/LFKW�JHU�FNW��REZRKO�DXFK�/lSSOL�QDFK�HLJHQHU�(LQVFKlW]XQJ�GXUFKDXV��H�SDWULRWLVFK�YHU�

DQODJWV�,QGLYLGXXP��LVW�>�����@��$OOHUGLQJV��0LW�GLHVHU��5DFKH�GHU�¯.OHLQHQ°��GHU�HLQIDFKHQ��VFKOHFKW

EHKDQGHOWHQ�6ROGDWHQ�XQG�=LYLOLVWHQ������ZLH�HV�+HUYp�'XPRQW�QHQQW��GHPRQWLHUW�5DVVHU� ]ZDU

SXEOLNXPVZLUNVDP�GHQ�LP�*/9�)LOP�JHSIOHJWHQ�0\WKRV�HLQHU��$UPHHIDPLOLH���GRFK�OLHIHUW

HU�NHLQH�JHQDXHUH�$QDO\VH�GHU�6WUXNWXUHQ�XQG�GHU�0HFKDQLVPHQ��GLH�LQ�GHU�$UPHH�ZLUNVDP

������������������������������������������������
��� 9JO� HWZD 6FKODSSQHU ����� 6� ��¥��� 6FKDXE ����� 6� ��� 6HLOHU ����� 6� ��� $HSSOL ����� 6� ��� :LGHU �����

6� ���¥���� .UDPHU�3UXFKD ����� 6� ���� 'XPRQW ����� 6� ���¥����

��� 'LHVHV .DSLWHO EDVLHUW KDXSWVlFKOLFK DXI� 'XPRQW ����� 6� ���¥���� :LGHU ����� 6� ���¥���� $HSSOL ����� 6� ��¥

���

���
=X GHQ *U�QGHQ I�U GLH VSlWH 9HUILOPXQJ VLHKH 'XPRQW ����� 6� ���� YJO� DXFK 6� ���¥����

��� (LQ]LJ:LOGHU 8UODXE ELOGHW KLHU HLQH $XVQDKPH� ZLH LQ .DSLWHO ������� JH]HLJW ZXUGH�
���

'XPRQW ����� 6� ����



'HU =ZHLWH :HOWNULHJ LP $OWHQ 6FKZHL]HU )LOP

��

VLQG��'LH�NRP|GLDQWLVFKHQ�(OHPHQWH�GUlQJHQ�GLH�SROLWLVFKH�$UJXPHQWDWLRQ� LQ�GHQ�+LQWHU�

JUXQG�

+'�6ROGDW�/lSSOL�PDUNLHUW�JHZLVVHUPDVVHQ�GHQ�(QGSXQNW�XQG�]XJOHLFK�GHQ�7LHISXQNW

GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�=ZHLWHQ�:HOWNULHJ� LP�$OWHQ�6FKZHL]HU�)LOP��9RQ�HLQHP

HUQVWKDIWHQ� 9HUVXFK�� VLFK�PLW� GHU� .ULHJVUHDOLWlW� DXVHLQDQGHU]XVHW]HQ�� NDQQ�PDQ� KLHU� EHLP

EHVWHQ�:LOOHQ�QLFKW�PHKU�VSUHFKHQ��XQG�HV�ZXUGH�DXFK�NHLQHU�PHKU�XQWHUQRPPHQ�ZlKUHQG

GHU�QlFKVWHQ�HLQHLQKDOE�-DKU]HKQWH��(UVW�GHU�1HXH�6FKZHL]HU�)LOP�PDFKWH�DXFK�HLQHQ�1HX�

DQIDQJ�LQ�GHU�$XIDUEHLWXQJ�GHV�=ZHLWHQ�:HOWNULHJV��ZLH�GDV�QlFKVWH�.DSLWHO�]HLJHQ�ZLUG�



>�/HHUVHLWH�@

>�/HHUVHLWH�@



��

� 'HU�=ZHLWH�:HOWNULHJ�LP

1HXHQ�6FKZHL]HU�)LOP

0LWWH�GHU���HU�-DKUH�VWHOOWH�3LHUUH�/DFKDW�LQ�/LWHUDWXU��-RXUQDOLVPXV�XQG�)LOP�HLQH�HLJHQWOL�

FKH��:LHGHUHQWGHFNXQJ�GHU�*HVFKLFKWH�� IHVW��GLH� VLFK� LQVEHVRQGHUH�DXI�GLH�3HULRGH�YRQ������ELV

����� EH]RJ����� 1DFK� HLQHU� 3KDVH�� LQ� ZHOFKHU� )DVFKLVPXV� XQG� .ULHJ� NDXP� QHQQHQVZHUWH

6SXUHQ�LP�VFKZHL]HULVFKHQ�)LOPVFKDIIHQ�KLQWHUODVVHQ�KDWWHQ��PDFKWH�VLFK�PLW�GHP�$XINRP�

PHQ�GHV�1HXHQ�6FKZHL]HU�)LOPV�HLQH�PDUNDQWH�9HUlQGHUXQJ�EHPHUNEDU��=LHO�GLHVHV�.DSLWHOV

LVW�HV�DEHU�QLFKW�QXU��HLQH�$QDO\VH�GHU�ZLFKWLJVWHQ�6FKZHL]HU�)LOPH��EHU�GHQ�=ZHLWHQ�:HOW�

NULHJ� ]X� OLHIHUQ�� ZHOFKH� ]ZLVFKHQ� ����� XQG� ����� HQWVWDQGHQ� VLQG�� VRQGHUQ� ]XJOHLFK� DXFK�

GLHVH�ILOPLVFKH�$XIDUEHLWXQJ�YRU�GHP�+LQWHUJUXQG�GHU�]XP�MHZHLOLJHQ�=HLWSXQNW�YHUI�JED�

UHQ� KLVWRULRJUDSKLVFKHQ� 3XEOLNDWLRQHQ� ]X� VHKHQ�� 'LH� JHVDPWH� $XIDUEHLWXQJ� GHV� =ZHLWHQ

:HOWNULHJV� DE]XGHFNHQ� LVW� DOOHUGLQJV� HLQH�$XIJDEH��ZHOFKH� HLQH� VROFKH�$UEHLW� QLFKW� OHLVWHQ

NDQQ��,FK�PXVVWH�GHVKDOE�HLQH�$XVZDKO�WUHIIHQ�

*HRUJ�.UHLV�XQWHUVFKHLGHW�EHL�GHU�$XIDUEHLWXQJ�GHV�=ZHLWHQ�:HOWNULHJV�YLHU�JUXQGOHJHQ�

GH�'HEDWWHQ����� ���GLH�9HUUlWHUGHEDWWH� UXQG� XP� GLH� )UDJH�� LQZLHIHUQ�5HJLHUXQJ� XQG�$UPHH�

I�KUXQJ��EHVWLPPWH�*UXSSHQ�RGHU�DXFK�(LQ]HOSHUVRQHQ�JHJHQ�GDV�'ULWWH�5HLFK�:LGHUVWDQG

JHOHLVWHW�� VLFK� LKP�DQJHSDVVW�RGHU�JDU�PLW� LKP�V\PSDWKLVLHUW�KDEHQ�����GLH�1HXWUDOLWlWVGHEDWWH�

GLH�XUVSU�QJOLFK�PLOLWlULVFKH�XQG�SROLWLVFKH�� LQ]ZLVFKHQ�DEHU�DXFK�]XQHKPHQG�ZLUWVFKDIWOL�

FKH�$VSHNWH�GHU�1HXWUDOLWlWVSUREOHPDWLN�EHWULIIW�����GLH�$UPHHGHEDWWH��ZHOFKH�GLH�%HGHXWXQJ

GHU�PLOLWlULVFKHQ�/DQGHVYHUWHLGLJXQJ�I�U�GHQ�QLFKW�HUIROJWHQ�$QJULII�DXI�GLH�6FKZHL]�GLVNX�

WLHUW�����GLH�)O�FKWOLQJV��XQG�$QWLVHPLWLVPXVGHEDWWH��LQ�ZHOFKHU�GLH�)O�FKWOLQJVSROLWLN�XQG�GLH�LKU

]XJUXQGHOLHJHQGH�0RWLYDWLRQ�XQWHUVXFKW�ZHUGHQ��$XV�GLHVHQ�YLHU�7KHPHQNRPSOH[HQ�JUHLIH

LFK�LP�IROJHQGHQ�]ZHL�KHUDXV��ZREHL�LFK�HLQH�HWZDV�DQGHUH�7HUPLQRORJLH�YHUZHQGH��$QSDV�

������������������������������������������������
���

/DFKDW ����� 6� ��



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

VXQJ�XQG�:LGHUVWDQG��.DS�������VRZLH�)O�FKWOLQJVSROLWLN�XQG�KXPDQLWlUH�+LOIH��.DS��������'LH�$XV�

ZDKO�GLHVHU�EHLGHQ�7KHPHQ�HUNOlUW�VLFK�HLQHUVHLWV�GDGXUFK��GDVV�HLQ�*URVVWHLO�GHU�H[LVWLHUHQ�

GHQ�)LOPH�LQ�HLQH�GLHVHU�]ZHL�.DWHJRULHQ�IDOOHQ��$QGHUHUVHLWV�NRUUHOLHUHQ�VLH�PLW�GHQ�LQ�.D�

SLWHO� �� DXIJH]HLJWHQ�+DXSWWHQGHQ]HQ�� QlPOLFK� GHU� %HWRQXQJ� GHU� 9HUWHLGLJXQJVEHUHLWVFKDIW

DXI�GHU�HLQHQ�XQG�GHU�KXPDQLWlUHQ�+DOWXQJ�GHU�6FKZHL]�DXI�GHU�DQGHUHQ�6HLWH��6RPLW�LVW�HLQ

GLUHNWHU�9HUJOHLFK�P|JOLFK�]ZLVFKHQ�GHP�$QVSUXFK��GHQ�GHU�$OWH�6FKZHL]HU�)LOP�HUKREHQ

KDWWH��XQG�GHU�:LUNOLFKNHLW��ZLH�VLH�GHU�1HXH�6FKZHL]HU�)LOP�VDK�

��� $QSDVVXQJ�XQG�:LGHUVWDQG

'DV�7KHPD��$QSDVVXQJ�XQG�:LGHUVWDQG��LVW�K|FKVW�NRPSOH[�XQG�]XJOHLFK�UHLFK�DQ�.RQ�

WURYHUVHQ�� (V� XPIDVVW� QLFKW� QXU� GLH� JHLVWLJH� XQG� PLOLWlULVFKH� /DQGHVYHUWHLGLJXQJ�� VRQGHUQ

DXFK� GLH� SROLWLVFKHQ� XQG� ZLUWVFKDIWOLFKHQ� %H]LHKXQJHQ� ]ZLVFKHQ� GHU� 6FKZHL]� XQG� GHQ

NULHJI�KUHQGHQ� 6WDDWHQ��$XVJDQJVSXQNW� LVW� GLH� )UDJH��ZLH� JURVV� GLH� MHZHLOLJHQ� $QWHLOH� GHU

$UPHH�� GHU�$XVVHQSROLWLN� XQG� GHV�$XVVHQKDQGHOV� GDUDQ�ZDUHQ�� GDVV� GLH� (LGJHQRVVHQVFKDIW

YRQ� HLQHP�PLOLWlULVFKHQ�$QJULII� GXUFK�GLH�$FKVHQPlFKWH� YHUVFKRQW� EOLHE��'DEHL� VWHKW� ]XU

'HEDWWH��ZLH�NRQVHTXHQW�GLH�6FKZHL]�GLH�1HXWUDOLWlW�JHZDKUW�XQG�LKUH�8QDEKlQJLJNHLW�JH�

PlVV�GHP�HLJHQHQ�$QVSUXFK�YHUWHLGLJW�KDW�¥�XQG�RE�DOOIlOOLJH�.RQ]HVVLRQHQ�QXU�XQWHU�=ZDQJ

HUIROJWHQ�RGHU�DEHU�GXUFK�6\PSDWKLHQ�PLW�GHP�1DWLRQDOVR]LDOLVPXV�E]Z��GXUFK�*HZLQQVWUH�

EHQ�PRWLYLHUW�ZDUHQ��'DV�9HUKDOWHQ�YRQ�(LQ]HOSHUVRQHQ� VWHKW�GDEHL� HEHQVR�]XU�'LVNXVVLRQ

ZLH�GDVMHQLJH�YRQ�*UXSSHQ��2UJDQLVDWLRQHQ�XQG�)LUPHQ��%HK|UGHQ�XQG�$UPHHI�KUXQJ�� MD

OHW]WOLFK� YRQ� 6WDDW� XQG� *HVHOOVFKDIW� DOV� *DQ]HV�� 'DEHL� ]HLJW� VLFK� LPPHU� ZLHGHU�� GDVV� EH�

VWLPPWH�+DQGOXQJHQ�YLHOIDFK�QLFKW�HLQGHXWLJ�DOV�HLQ�$NW�GHU�$QSDVVXQJ�RGHU�DEHU�GHV�:L�

GHUVWDQGV�JHZHUWHW�ZHUGHQ�N|QQHQ��ZLH�GLH�RIW�ZLGHUVSU�FKOLFKHQ�5HVXOWDWH�GHU�YHUVFKLHGH�

QHQ�8QWHUVXFKXQJHQ�EHOHJHQ� ���

,Q�GHQ���HU�-DKUHQ�ZXUGH�GLH�)UDJH�GHV�:LGHUVWDQGV�KDXSWVlFKOLFK�LQ�HLQHP�PLOLWlULVFKHQ

6LQQ�YHUVWDQGHQ�XQG�GLVNXWLHUW�����(UVW�LQ�GHQ���HU�XQG���HU�-DKUHQ�]HLFKQHWH�VLFK�HLQH�'LI�

IHUHQ]LHUXQJ�DE��,Q�GHU�YRQ�*HRUJ�.UHLV�DOV��9HUUlWHUGHEDWWH��DSRVWURSKLHUWHQ�$XVHLQDQGHUVHW�

]XQJ�JLQJ�HV�LQVEHVRQGHUH�GDUXP���ZHU�SROLWLVFKHU�.ROODERUDWHXU�ZDU�RGHU�]XZHQLJ�JHJHQ�GLH�SROLWL�

VFKH�.ROODERUDWLRQ�DQJHWUHWHQ�ZDU�XQG�GDPLW�GLH�SROLWLVFKH�XQG�JHLVWLJH�8QDEKlQJLJNHLW� LQ�)UDJH�JHVWHOOW

KDWWH������(LQHQ�GHU�HUVWHQ�%HLWUlJH�]X�GLHVHU�'LVNXVVLRQ�OHLVWHWH�-RQ�.LPFKH�PLW�VHLQHU�7KH�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
���

.UHLV ����D� 6� ���¥����

���
=X GLHVHP ,QWHUSUHWDWLRQVSUREOHP YJO� GDV (VVD\ .ROODERUDWLRQ XQG :LGHUVWDQG LQ 5LQJV ����� 6� ���¥����

��� ,FK VW�W]H PLFK LQ GHQ IROJHQGHQ $EVFKQLWWHQ Y�D� DXI .UHLV ����D� IHUQHU DXI 0DLVVHQ ����� 6� ���¥����

���
.UHLV ����D� 6� ����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

VH��*HQHUDO�*XLVDQ�KDEH�GLH� VFKZHL]HULVFKHQ�,QWHUHVVHQ�EHVVHU�JHZDKUW�DOV�GHU�%XQGHVUDW����

:lKUHQG�$OLFH�0H\HU�NODU�]ZLVFKHQ�$QSDVVXQJ�XQG�:LGHUVWDQG�XQWHUVFKLHG�XQG�EHIDQG��GLH

6FKZHL]�KDEH�VLFK�OHW]WOLFK�I�U�GHQ�:LGHUVWDQG�HQWVFKLHGHQ��]HLJWH�*HUKDUW�:DHJHU�DP�%HL�

VSLHO�GHU��=ZHLKXQGHUW��DXI��GDVV�HLQH�EHVFKUlQNWH�$QSDVVXQJ�DXFK�DOV�HLQH�)RUP�GHV�:LGHU�

VWDQGV� LQWHUSUHWLHUW� ZHUGHQ� NDQQ� XQG� GDVV� GHVKDOE� GLH� .ULWLN�� ZHOFKHU� GLH� �=ZHLKXQGHUW�

QDFK�.ULHJVHQGH�DXVJHVHW]W�ZDUHQ��XQYHUKlOWQLVPlVVLJ�ZDU�����=X�HUZlKQHQ�VLQG�LP�ZHLWHUHQ

YHUVFKLHGHQH�8QWHUVXFKXQJHQ��EHU�GHQ�)URQWLVPXV����VRZLH�(GJDU�%RQMRXUV�1HXWUDOLWlWVJH�

VFKLFKWH����� ZHOFKH� LQVEHVRQGHUH� ]X� HLQHU� .RQWURYHUVH� XP�+DQV� )U|OLFKHU�� GHQ� 6FKZHL]HU

*HVDQGWHQ�LQ�%HUOLQ��XQG�XP�%XQGHVUDW�0DUFHO�3LOHW�*ROD]�$QODVV�JDE��$XFK�GXUFK�GLH�'DU�

VWHOOXQJ� YRQ�:HUQHU�5LQJV� ]RJ� VLFK� DOV� URWHU� )DGHQ� GLH� )UDJH� XP�$QSDVVXQJ� XQG�:LGHU�

VWDQG�����=X�HUZlKQHQ�ZlUH�IHUQHU�GDV�'LHQVWE�FKOHLQ��ZRULQ�0D[�)ULVFK�GDV�LQ�VHLQHQ�6ROGD�

WHQWDJHE�FKHUQ� HQWZRUIHQH� %LOG� HLQHU� YHUWHLGLJXQJVEHUHLWHQ� $UPHH� UHYLGLHUWH� XQG� GHP

$UPHHNDGHU��GDV�HU�PLW�GHP�*URVVE�UJHUWXP�JOHLFKVHW]WH��6\PSDWKLHQ�I�U�GLH�1DWLRQDOVR]LD�

OLVWHQ�YRUZDUI����

'LH�3UREOHPDWLN�GHU�ZLUWVFKDIWOLFKHQ�=XVDPPHQDUEHLW�PLW�GHP�'ULWWHQ�5HLFK�ZXUGH�]X�

QlFKVW� XQWHU� GHP�9HUVRUJXQJVDVSHNW� EHWUDFKWHW�� 6LHKW�PDQ� YRQ�&KULVWRSK�*HLVHUV� IU�KHP

%HLWUDJ����DE��VR�HWDEOLHUWH�VLFK�HUVW�LQ�GHQ���HU�-DKUHQ�GLH�$QVLFKW��GDVV�GLHVH�=XVDPPHQDUEHLW

QLFKW�QXU�XQWHU�=ZDQJ�HUIROJWH��VRQGHUQ�DXFK�YRQ�6FKZHL]HU�6HLWH�DQJHVWUHEW�ZXUGH��MD�GDVV

GLH�9HUVFKRQXQJ�GHU�6FKZHL]�PLQGHVWHQV� VR� VHKU�GXUFK�GLH�:LUWVFKDIWV��XQG�)LQDQ]EH]LH�

KXQJHQ�]X�HUNOlUHQ�LVW�ZLH�GXUFK�GLH�PLOLWlULVFKH�9HUWHLGLJXQJVEHUHLWVFKDIW��,QVEHVRQGHUH�GLH

%HGHXWXQJ�GHU�*ROGNlXIH�GXUFK�GLH�1DWLRQDOEDQN�ZXUGH�HUVW�GXUFK�GLH�3XEOLNDWLRQHQ�YRQ

3HWHU�8W]�XQG�:HUQHU�5LQJV�EUHLWHU�GLVNXWLHUW�����1DFK�GHP�YHUJOHLFKVZHLVH�IU�KHQ�%HLWUDJ

YRQ�5HV�6WUHKOH��EHU�GLH�:DIIHQH[SRUWH�YRQ�(PLO�*HRUJ�%�KUOH�ZXUGHQ�LQ�GHQ�VSlWHQ���HU

XQG�IU�KHQ���HU�-DKUHQ�DXFK�GLH�%H]LHKXQJHQ�YHUVFKLHGHQHU�DQGHUHU�6FKZHL]HU�)LUPHQ�]XP

'ULWWHQ� 5HLFK� XQWHUVXFKW����� ,Q� SRLQWLHUWHU� )RUP� ZXUGHQ� GLH� YHUVFKLHGHQHQ� $VSHNWH� GHU

QLFKWPLOLWlULVFKHQ� /DQGHVYHUWHLGLJXQJ� VFKOLHVVOLFK� YRQ� 0DUNXV� +HLQLJHU� ]XVDPPHQJHIDVVW�

������������������������������������������������
���

.LPFKH �����

��� 0H\HU ����� :DHJHU �����

���
:ROI ����� =|EHUOHLQ �����

��� %RQMRXU �����

��� 5LQJV ����� �'LH YRQ PLU YHUZHQGHWH �� $XIODJH YRQ ���� LVW WH[WLGHQWLVFK PLW GHU �� $XIODJH YRQ ������

���
)ULVFK �����

���
*HLVHU �����

���
8W] ����� 5LQJV �����

���
6WUHKOH ����� :HLWHUH 8QWHUVXFKXQJHQ VLQG LQ %DUPHWWOHU ���� EHVSURFKHQ� GRUW QLFKW DXIJHI�KUW LVW ,QGHU�

PDXU ����� HLQH 6WXGLH �EHU GLH $OXVXLVVH �GDULQ LQVEHVRQGHUH 6� ��¥����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

GHVVHQ� 3XEOLNDWLRQ� LP� 8PIHOG� GHU� $UPHHDEVFKDIIXQJVLQLWLDWLYH� HQWVWDQG�� 6HLQHU� 0HLQXQJ

QDFK�VSLHOWH�GLH�$UPHH� OHGLJOLFK�HLQH�6WDWLVWHQUROOH�¥�HQWVFKHLGHQG�I�U�GDV�$XVEOHLEHQ�HLQHV

GHXWVFKHQ�$QJULIIV�ZDU�GLH�IDNWLVFKH�,QWHJUDWLRQ�GHU�:LUWVFKDIWV��XQG�)LQDQ]PDFKW�6FKZHL]

LQ�GLH�GHXWVFKH�.ULHJVZLUWVFKDIW����

'LH� KLHU� QXU� LQ� JUREHQ� =�JHQ� QDFKJH]HLFKQHWHQ� /LQLHQ� LQQHUKDOE� GHU� +LVWRULRJUDSKLH

VROOHQ�YRU�DOOHP�]ZHL�'LQJH�LOOXVWULHUHQ��HUVWHQV��GDVV�GHU�7KHPHQNRPSOH[��$QSDVVXQJ�XQG

:LGHUVWDQG��HLQ�HEHQVR�YLHOVFKLFKWLJHU�ZLH�YLHOGLVNXWLHUWHU�LVW��XQG�]ZHLWHQV��GDVV�VLFK�LQ�GHU

]HLWOLFKHQ�(QWZLFNOXQJ�HLQH�JHZLVVH�9HUVFKLHEXQJ�YRQ�SROLWLVFK�PLOLWlULVFKHQ�]X�ZLUWVFKDIW�

OLFKHQ�)UDJHVWHOOXQJHQ�HUJHEHQ�KDW��'DPLW� LVW�GHU�5DKPHQ�DEJHVWHFNW�� LQ�GHP�GLH�QDFKIRO�

JHQG�EHVSURFKHQHQ�)LOPH�VLWXLHUW�VLQG��(V�KDQGHOW�VLFK�GDEHL�XP�'LH�(UVFKLHVVXQJ�GHV�/DQ�

GHVYHUUlWHUV� (UQVW�6�� �.DS�� �������� (V� LVW� NDOW� LQ� %UDQGHQEXUJ� �.DS�� ������� XQG�*OXW

�.DS����������$EVFKOLHVVHQG� IROJW� HLQH� YHUJOHLFKHQGH�%HWUDFKWXQJ��ZHOFKH� DXFK�%H]�JH� ]XP

$OWHQ�6FKZHL]HU�)LOP�KHUVWHOOW��.DS���������

����� 'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��

.ODVVHQMXVWL]�EHL�/DQGHVYHUUDW"

'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6���5LFKDUG�'LQGR��������LVW�HLQ�6FKO�VVHO�

ILOP�I�U�GLH�%HKDQGOXQJ�GHV�=ZHLWHQ�:HOWNULHJV�LP�1HXHQ�6FKZHL]HU�)LOP��5HLQ�FKURQROR�

JLVFK�PDUNLHUW�HU�GHQ�%HJLQQ�GHU�HUQHXWHQ�ILOPLVFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHP�7KH�

PD�� ZHOFKHV� LQ� GHQ� ��HU� XQG� ��HU� -DKUHQ� DXV� GHP� 6FKZHL]HU� )LOP� YHUVFKZXQGHQ� ZDU�

7KHPDWLVFK� EHUHLFKHUWH� HU� GLH� *HVFKLFKWVVFKUHLEXQJ� XP� HLQHQ� $VSHNW�� ZHOFKHU� YRQ� GHU

VFKULIWOLFKHQ�+LVWRULRJUDSKLH�ELV�GDKLQ�NDXP�EHU�FNVLFKWLJW�ZRUGHQ�ZDU��0HWKRGLVFK�]HLFK�

QHW�HU�VLFK�GXUFK�HLQHQ�LQWHQVLYHQ�(LQVDW]�GHU�2UDO�+LVWRU\�DXV��ZHOFKH�]X�GLHVHP�=HLWSXQNW

LQ�GHU�DNDGHPLVFKHQ�*HVFKLFKWVVFKUHLEXQJ�QRFK�NDXP�]XP�(LQVDW]�JHNRPPHQ�ZDU��5H]HS�

WLRQVJHVFKLFKWOLFK� VFKOLHVVOLFK�KDW�GLHVHU�)LOP�HLQH�|IIHQWOLFKH�'HEDWWH� DXVJHO|VW��ZHOFKH� LP

1HXHQ�6FKZHL]HU�)LOP�HLQPDOLJ�VHLQ�G�UIWH�

*HVW�W]W� DXI� $XVVDJHQ� YRQ� =HLW]HXJHQ� VRZLH� HLQLJH� ZHQLJH� VFKULIWOLFKH�4XHOOHQ�� )RWRV

XQG�:RFKHQVFKDXDXVVFKQLWWH� HUNXQGHW�'LH�(UVFKLHVVXQJ� GHV� /DQGHVYHUUlWHUV�(UQVW�6�

GLH�/HEHQVJHVFKLFKWH��GHQ�3UR]HVV�XQG�GLH�+LQULFKWXQJ�GHV�JOHLFKQDPLJHQ�6FKZHL]HU�6ROGD�

WHQ��GHU������ZHJHQ�/DQGHVYHUUDWV�]XJXQVWHQ�GHV�'ULWWHQ�5HLFKHV�HUVFKRVVHQ�ZXUGH��'DEHL

ZHUGHQ�YLHU�$UJXPHQWDWLRQVOLQLHQ�DXIJHEDXW��GLH� LFK�DOV�GLH�SV\FKRORJLVFKH��GLH� VR]LDOH��GLH

MXULVWLVFKH� XQG� GLH� SROLWLVFKH� EH]HLFKQHQ�P|FKWH��'LH� SV\FKRORJLVFKH� $UJXPHQWDWLRQ� OHJW� GDU�

������������������������������������������������
��� +HLQLJHU ����� 'LH $UPHHDEVFKDIIXQJVLQLWLDWLYH I�KUWH ]X HLQHU 5HLKH ZHLWHUHU 3XEOLNDWLRQHQ� ZHOFKH LQ

.UHLV ����D� 6� ���I UHV�PLHUW ZHUGHQ�
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��

GDVV�(UQVW�6�� LQ�VHLQHU�-XJHQG�GXUFK�GHQ�IU�KHQ�7RG�VHLQHU�0XWWHU�XQG�GLH�$ONRKRODEKlQ�

JLJNHLW�VHLQHV�9DWHUV�HLQH�%H]XJVSHUVRQ�IHKOWH��(U�ZXUGH�KDOWORV��XQGLV]LSOLQLHUW��DUEHLWVVFKHX

XQG�UHEHOOLVFK��KDW�ODXW�SV\FKLDWULVFKHP�*XWDFKWHQ��QLH�PHKU�HLQ�DQGDXHUQG�WUHXHV�9HUKlOWQLV�]X

VHLQHU�8PZHOW�JHIXQGHQ��ZHGHU�]X�6DFKHQ�QRFK�]X�3HUVRQHQ���>�����@��'LHV�EUDFKWH�LKP�9RUPXQG�

VFKDIW��(U]LHKXQJVDQVWDOW��$UEHLWVODJHU�XQG�'LV]LSOLQDUVWUDIHQ�LP�0LOLWlUGLHQVW�HLQ��IHUQHU�HLQH

9HUXUWHLOXQJ� ZHJHQ� HLQHV� 6FKlQGXQJVYHUVXFKV����� 6SLRQDJH� EHWULHE� (UQVW�6�� KDXSWVlFKOLFK

GHVKDOE��ZHLO�HU�GHP�GHXWVFKHQ�$JHQWHQ�6FKPLG��GHU�LKP�JHJHQ�EHU�DOV�YlWHUOLFKHU�)UHXQG

DXIWUDW��K|ULJ�ZXUGH�>�����@��=HLW]HXJHQ�NRUULJLHUHQ�GLHVHV�%LOG�HLQHV�3V\FKRSDWKHQ�LQVRIHUQ�

DOV�VLH�(UQVW�6��DOV�HLQHQ�OHEHQVIURKHQ��JHQLHVVHULVFKHQ�XQG�NXQVWEHJHLVWHUWHQ��DOV�OLHEHQVZHU�

WHQ��DEHU�DXFK�HWZDV�QDLYHQ�0HQVFKHQ��DOV��H� JXHWL�6HHO�� >�����@�XQG��HQ�JODWWH�6LHFK�� >�����@

VFKLOGHUQ�

'LH� VR]LDOH�$UJXPHQWDWLRQ� VFKLOGHUW� GLH� /HEHQVXPVWlQGH� YRQ�(UQVW�6�� XQG� VHLQHU� )DPLOLH�

ZHOFKH�JHSUlJW�ZDUHQ�GXUFK�KDUWH��VFKOHFKW�EH]DKOWH�$UEHLW�XQG�$UEHLWVORVLJNHLW��'LHVH�8P�

VWlQGH�ZDUHQ�GXUFK�GLH�:LUWVFKDIWVNULVH�JUXQGVlW]OLFK�VFKZLHULJ��LP�5DXP�6W��*DOOHQ�MHGRFK

GXUFK�GDV�DXVVHURUGHQWOLFK�WLHIH�/RKQQLYHDX�EHVRQGHUV�SUHNlU�>�����@��*HPlVV�(UQVWV�%UXGHU

2WWR�6��DFKWHWHQ�GLH�8QWHUQHKPHU�GDUDXI��NHLQH�SROLWLVFK�HQJDJLHUWHQ�$UEHLWHU�]X�EHVFKlIWL�

JHQ���'LH�VLQG�KXQGHUWSUR]HQWLJ�LQIRUPLHUW�JVL��EHU�ªV�SROLWLVFKL�'HQNH�YR�MHGHP�ZR�FKR�LVFK�>�@�'D�KHW

LP�3ULQ]LS�IDVFKW�ªV�/lEH�GHYR�DEJKDQJHW��GDVV�'X�'LFK�VFK|�UXKLJ�YHUKDOWH�KHVFK��>�����@��6W��*DOOHQ

ZDU�GHVKDOE�QDFK�GHQ�:RUWHQ�GHV�]ZHLWHQ�%UXGHUV�(PLO�6���HFKOL� H� U�FNVWlQGLJL�6DFK� LQ�6DFKH

$UEHLWHUEHZHJLJ��>�����@��XQG�DXFK�(UQVW�ZDU��LQ�6DFKH�3ROLWLN�HQ�6WXEHKRFNHU��>�����@��KDWWH��JDU

NHL�.ODVVHEHZXVVWVL��>�����@��2WWR�6��HUNOlUW�GLHV�GDPLW��GDVV�(UQVW�LPPHU�GDPLW�EHVFKlIWLJW�ZDU�

]XP�/HEHQVQRWZHQGLJVWHQ�]X�NRPPHQ��XQG�GHVKDOE�NHLQH�=HLW�IDQG��VLFK�HLQH�GLIIHUHQ]LHUWH

SROLWLVFKH�0HLQXQJ�]X�ELOGHQ���ªV�VLQG�DOOV�GL�JOLLFKH�6FKOXQJJL��>�@�L�ZLOO�YR��EHUKDXSW�YR�QLHPHUHP

Q�W� Z�VVH��� ZDU� VHLQH� (LQVWHOOXQJ� >�����@�� 'LH� IROJHQGHQ� =HLOHQ� LQ� HLQHP� %ULHI� DQ� VHLQHQ

9RUPXQG�VFKULHE�HU�GHVKDOE�ZRKO�QXU�DXV�7URW]��QLFKW�DXV�6\PSDWKLH�I�U�GHQ�1DWLRQDOVR]LD�

OLVPXV���,FK�KDEH�GDV�5HFKW��IUHL�]X�VHLQ��RGHU�GDQQ�JHKH�LFK�]XP�+LWOHU��(V�ZlUH�UHFKW��ZHQQ�HU�NlPH

XQG� GHQ�6NODYHQKDQGHO� DXVURWWHQ�Z�UGH��� >�����@�� 6HLQ� IHKOHQGHV� SROLWLVFKHV�%HZXVVWVHLQ� I�KUWH

OHW]WOLFK�DXFK�GD]X��GDVV�HU�VLFK�NDXP�*HGDQNHQ�GDU�EHU�PDFKWH��DQ�ZHQ�HU�GLH�PLOLWlULVFKHQ

*HKHLPQLVVH�YHUNDXIWH�

'LH�MXULVWLVFKH�$UJXPHQWDWLRQ�XQWHUVXFKW�GLH�6WUDIWDWHQ��ZHOFKH�(UQVW�6��]XU�/DVW�JHOHJW�ZXU�

GHQ��GHQ�$EODXI�GHV�3UR]HVVHV��GLH�%HUHFKWLJXQJ�GHV�7RGHVXUWHLOV�XQG�GLH�'XUFKI�KUXQJ�GHU

([HNXWLRQ��%H]�JOLFK� GHV�+DXSWDQNODJHSXQNWV� ¥�'LHEVWDKO� YRQ� YLHU�$UWLOOHULHJUDQDWHQ� XQG

HLQHU�3DQ]HUJUDQDWH�¥�VWHOOW�GHU�.RPPHQWDU�NODU���'DV�0XQLWLRQVGHSRW�ZDU�XQEHZDFKW�� HLQH�EH�

VRQGHUH�*HKHLPKDOWXQJ�KDWWH�I�U�GLH�*UDQDWHQ�QLFKW�EHVWDQGHQ���>�����@��8QG�GLH�6NL]]HQ�YRQ�$U�

������������������������������������������������
���

/HW]WHUHV EH]HLFKQHW GHU )LOP DOOHUGLQJV DOV XQJHUHFKWIHUWLJW� (UQVW 6� XQG VHLQH ��MlKULJH )UHXQGLQ KlWWHQ

VLFK JDQ] HLQIDFK DP 8IHU GHU 6LWWHU JHOLHEW >�����@� 9JO� 0HLHQEHUJ ����� 6� ���¥����
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��

WLOOHULH��XQG�%XQNHUVWHOOXQJHQ��ZHOFKH�(UQVW�6��HEHQIDOOV� DQIHUWLJWH��ZDUHQ�JHPlVV�8QWHUVX�

FKXQJVULFKWHU� �XQJHQDX�� >�����@�� 6RPLW� OHJW� GHU� )LOP� GHQ� 6FKOXVV� QDKH�� GDVV� GHU� HIIHNWLYH

6FKDGHQ�GHV�9HUUDWV�JHULQJ�XQG�GDV�7RGHVXUWHLO�GHVKDOE�XQYHUKlOWQLVPlVVLJ�ZDU��(V�ZHUGHQ�LQ

GHU�)ROJH�=ZHLIHO�JHlXVVHUW�DP�(QJDJHPHQW�GHV�2IIL]LDOYHUWHLGLJHUV�'U��5ROI�=ROOLNRIHU��GHU

HLQ� -XJHQGIUHXQG�GHV�$QNOlJHUV�ZDU��ZDV�(UQVWV�9HUGDFKW� VW�W]W�� GDVV��*URVVULFKWHU��$QNOlJHU

XQG�9HUWHLGLJHU�XQWHU�HLQHU�'HFNH�VWHFNHQ��>�����@�����'D�=ROOLNRIHU�LP�)LOP�QLFKW�6WHOOXQJ�QHK�

PHQ�ZROOWH��EOHLEW�GLHV�HEHQVR�XQZLGHUVSURFKHQ�ZLH�GHU�9RUZXUI��GHQ�(PLO�6��GHQ�5LFKWHUQ

PDFKW���>'@LH�ZR�LKQ�YHUXUWHLOW�KlQG��KlQG�VLFK�GRFK�RIIHNXQGLJ�LP�,QWHUHVVH�GHU�6WDDWVPDFKW�HIIHNWLY�QXU

D�GDV�JKDOWH��ZDV�LKQ�EHODVFKWHW�KlW���>�����@��6FKOLHVVOLFK�ZXUGH�ODXW�.RPPHQWDU�DXFK�GLH�([H�

NXWLRQ�VHOEVW�QLFKW�RUGQXQJVJHPlVV�GXUFKJHI�KUW���2EHUVW�%LUHQVWLO�OXG�]DKOUHLFKH�2IIL]LHUVIUHXQGH

]XU�+LQULFKWXQJ�HLQ��DXFK�VROFKH��GLH�ODXW�5HJOHPHQW�GRUW�QLFKWV�]X�VXFKHQ�KDWWHQ���>�����@�

'LH�SROLWLVFKH�$UJXPHQWDWLRQ�VFKOLHVVOLFK�VWHOOW�GHQ�)DOO�(UQVW�6��GHP�9HUKDOWHQ�YRQ�GHXWVFK�

IUHXQGOLFKHQ�3ROLWLNHUQ��2IIL]LHUHQ�XQG�:LUWVFKDIWVYHUWUHWHUQ�JHJHQ�EHU��6LH�OHJW�GHQ�6FKOXVV

QDKH�� GDVV� MHQHV� I�U� GLH� 6HOEVWEHKDXSWXQJ� GHU� 6FKZHL]�ZHVHQWOLFK� JHIlKUOLFKHU�ZDU�� MHGRFK

QLFKW�JHDKQGHW�ZXUGH�XQG�GDVV�VRPLW�HLQ�)DOO�YRQ�.ODVVHQMXVWL]�YRUOLHJW��1LFKW�QXU��>H@LQLJH

YRQ�GHQ�KHUUVFKHQGHQ�6W��*DOOHUQ�OLHElXJHOWHQ�GDPDOV�PLW�+LWOHU��>�����@�����PLW�3KLOLSS�(WWHU��*LX�

VHSSH�0RWWD�XQG�0DUFHO�3LOHW�*ROD]�JDE�HV�DXFK�%XQGHVUlWH���GLH�GHU�'HPRNUDWLH�VNHSWLVFK�JH�

JHQ�EHUVWDQGHQ�XQG� UHFKW� YLHO�6\PSDWKLH� I�U� GHQ�)DVFKLVPXV� ]HLJWHQ�� >�����@��(GJDU�%RQMRXU��GHQ

'LQGR�DXVI�KUOLFK�LQWHUYLHZWH��EHVWlWLJW�GLHV���ªV�$OOHUVFKOLPPVFKWH�LVFK�QDW�UOLFK�JVL�GHQQ�GLVL�5HG�

ZR�PH�MHW]W�HVR�ZRWW�YHUKDUPORVH�ZR�GU�3LOHW�*ROD]�JKDOWH�KHW��GLH�5DGLRUHG��>�����@��$XFK�ZLUG�GLH

)UDJH� JHVWHOOW�� RE� QLFKW� DQGHUH� 3HUV|QOLFKNHLWHQ� ZLH� 2EHUVW� *XVWDY� 'lQLNHU� �ZHOFKHU� GLH

(LQJDEH�GHU�=ZHLKXQGHUW�PLWXQWHU]HLFKQHW�XQG�HQJH�%H]LHKXQJHQ�]X�VFKZHL]HULVFKHQ�)D�

VFKLVWHQ�XQWHUKDOWHQ�KDWWH���(PLO�*HRUJ�%�KUOH��ZHOFKHU�.ULHJVPDWHULDO�DQ�GDV�'ULWWH�5HLFK

JHOLHIHUW�KDWWH��RGHU�2EHUVWNRUSVNRPPDQGDQW�8OULFK�:LOOH��ZHOFKHU�GLH�$EVHW]XQJ�*HQHUDO

*XLVDQV�XQG�GLH�'HPRELOLVLHUXQJ�GHU�6FKZHL]HU�$UPHH�HUUHLFKHQ�ZROOWH���GDV�/DQG�PHKU�JH�

IlKUGHWHQ� DOV�(UQVW�6�� XQG�6HLQHVJOHLFKHQ�� >�����@��%RQMRXU� DQWZRUWHW�GDUDXI�PLW� GHP�HQWVFKHL�

GHQGHQ�6DW]���>'@H�&KOLQHU�KDQJHW�HKQGHU�DOV�GHU�*U|VVHU���>�����@��'DVV�GLHVH�$QVLFKW�DXFK�LQ�GHU

%HY|ONHUXQJ� YHUEUHLWHW� LVW�� EHOHJHQ� ]DKOUHLFKH�$XVVDJHQ�� (UQVWV� HKHPDOLJHU� 9RUPXQG� HWZD

VDJW�NODU���0H�KHW�GH�,GUXFN�JKD��Gª6FKZL]�FK|QQ�VLFK�>�@�YRU�GHQH�$SDVVHU�QXPPH�DQGHUVFK�UHWWH�DOV

PLW� HPH�([HPSHO��XQG�ZHU�PXHV�KHUHKHEH� I�UªV�([HPSHO"�9R�GHQH�=ZHLKXQGHUW� LVFK�NHLQH�GUDFKR��

������������������������������������������������
��� ,Q 0HLHQEHUJV 5HSRUWDJH ZLUG ]XGHP DXI GLH SHUV|QOLFKH %HNDQQWVFKDIW ]ZLVFKHQ 9HUWHLGLJHU =ROOLNRIHU

XQG *URVVULFKWHU /HQ]OLQJHU KLQJHZLHVHQ �0HLHQEHUJ ����� 6� ����� ,P )LOP IHKOW GLHVHU +LQZHLV HEHQVR ZLH

GLH ,QIRUPDWLRQ� GDVV (UQVW 6� =ROOLNRIHU ZHJHQ %HIDQJHQKHLW DOV 9HUWHLGLJHU DEOHKQWH� GDV *HULFKW GLHVHP

$QWUDJ DEHU QLFKW VWDWWJDE �0HLHQEHUJ ����� 6� �����

��� $OV %HLVSLHO ZLUG VSlWHU LP )LOP GHU 7H[WLOLQGXVWULHOOH 0HWWOHU JHQDQQW >�����@� LFK NRPPH ZHLWHU XQWHQ DXI

GLHVH 6WHOOH ]XU�FN�
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>�����@��(LQ�=HXJH�LP�3UR]HVV�ZHLVW�GDUDXI�KLQ��GDVV�(UQVW�6��I�U�GHQ�9HUNDXI�HLQLJHU�*UDQD�

WHQ�DQ�'HXWVFKODQG�HUVFKRVVHQ�ZXUGH��ZlKUHQG�%�KUOH�XQEHKHOOLJW�JDQ]H�=XJODGXQJHQ�PLW

0XQLWLRQ� DQ� GDV�'ULWWH�5HLFK� OLHIHUWH� >�����@��8QG� QDFK�$QVLFKW� YRQ�2WWR� 6�� ZXUGH� VHLQ

%UXGHU�DOOHLQ�GHVKDOE�VR�KDUW�EHVWUDIW���GDPLW�ªV�9ROFK�GHQNW�KHW��DKD���VHUL�+|FKH�GD�REH��GLH�PLW�HP

*ROGUDQG�XP�GH�+XHW�XPH��GLH�VRUJHG�QR�I�U�6LFKHUKHLW�XQG�PHU�&KOLQL�ZHUHG�Q|G�YHUVHFNOHW�YR�GHQH��XI

GLH�FKDVFK�'LFK�KXQGHUWSUR]HQWLJ�YHUORK��ELV�XI�%HUQ�XH���>�����@�

$XFK�ZHQQ�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��JUXQGVlW]OLFK�LQ�GLH�I�U�GLH

��HU�-DKUH�W\SLVFKH�'HEDWWH�XP�$QSDVVXQJ�XQG�:LGHUVWDQG�HLQJHEHWWHW�LVW��VR�ZDU�GRFK�GLH

VSH]LHOOH� )UDJH� GHU� 7RGHVXUWHLOH� I�U� /DQGHVYHUUlWHU� LQ� GHU� +LVWRULRJUDSKLH� ELV� GDKLQ� QRFK

ZHLWJHKHQG�XQEHU�FNVLFKWLJW� JHEOLHEHQ���� ¥� QLFKW� ]XOHW]W�ZHJHQ� GHU�8Q]XJlQJOLFKNHLW� GHU

4XHOOHQ��ZLH�DXFK�GHU�.RPPHQWDU�]X�%HJLQQ�GHV�)LOPV�IHVWKlOW���hEHU�GLH�/DQGHVYHUUlWHU�LVW�LP

DOOJHPHLQHQ� ZHQLJ�*HQDXHV� GXUFKJHVLFNHUW��'LH�*HKHLPQLVWXHUHL� KDWWH� DQJHIDQJHQ�� DOV� GLH� $UPHH� GHQ

6ROGDWHQ�GHV�(UVFKLHVVXQJVSHOHWRQV�6FKZHLJHQ�DXIHUOHJWH��$XFK�GLH� VFKULIWOLFKHQ�4XHOOHQ�ZHUGHQ� YRQ� GHU

$UPHH�QRFK�LPPHU�XQWHU�9HUVFKOXVV�JHKDOWHQ��>�����@��1LNODXV�0HLHQEHUJ�ZDU�]ZDU�GXUFK�%RQ�

MRXUV�1HXWUDOLWlWVJHVFKLFKWH�DXI�GLH�7KHPDWLN�DXIPHUNVDP�JHZRUGHQ����� OLHIHUWH� MHGRFK�PLW

VHLQHU�5HSRUWDJH�7RG� GXUFK�(UVFKLHVVHQ� ����¥�������� HLQHQ� VHKU� HLJHQVWlQGLJHQ�%HLWUDJ� GD]X�

'LQGRV�)LOP�ZLHGHUXP�HQWVWDQG�]ZDU� LQ�$QOHKQXQJ�DQ�GLH�HUZHLWHUWH�)DVVXQJ�YRQ�0HLHQ�

������������������������������������������������
��� -DNRE 7DQQHU ZHLVW DOOHUGLQJV DXI HLQHQ 5RPDQ YRQ .XUW *XJJHQKHLP KLQ� ZHOFKHU EHUHLWV ���� HLQH .ULWLN

IRUPXOLHUWH� ZHOFKH VLFK LQ 'LH (UVFKLHVVXQJ GHV /DQGHVYHUUlWHUV (UQVW 6� ZLHGHUILQGHW �7DQQHU ������

*XJJHQKHLP ZDUI GHQ KRFKJHVWHOOWHQ 3HUV|QOLFKNHLWHQ LQQHUKDOE GHU )URQWHQEHZHJXQJ YRU� GLH KLQJHULFK�

WHWHQ /DQGHVYHUUlWHU DXI GHP *HZLVVHQ ]X KDEHQ� RKQH DEHU GDI�U EHVWUDIW ZRUGHQ ]X VHLQ� �$OV GHU .ULHJ ]X

(QGH ZDU� NRQQWH PDQ MHQH >�@ IUDQN XQG IUHL GXUFK XQVHUH 6WUDVVHQ ZDQGHOQ� LKUHQ %HUXI DOV 5HFKWVDQZlOWH� )DEULNGL�

UHNWRUHQ� $UFKLWHNWHQ XQG 3URIHVVRUHQ DXV�EHQ VHKHQ� LP %HVLW]H LKUHU E�UJHUOLFKHQ (KUH� GLH LKQHQ PDQFKH 0LWE�UJHU

GXUFK GHQ *UXVV EH]HXJWHQ� >�@ 0DQFKH YRQ LKQHQ PLHGHQ GDV $XIVHKHQ QLFKW� ZLH HV LKQHQ DQJHVWDQGHQ ZlUH� JHQRVVHQ

IUHFK XQG VS|WWLVFK GHV DOWYlWHUOLFKHQ XQG JHZLVVHQKDIWHQ 5HFKWV� GDV GLH E|VH 7DW� QLFKW GLH %HUHLWVFKDIW ]X LKU DKQGHW� >�@

6LH HUIUHXWHQ VLFK HLQHU JXWHQ *HVXQGKHLW XQG HLQHV UXKLJHQ 6FKODIHV� REJOHLFK VLH 0|UGHU ZDUHQ�� �*XJJHQKHLP �����

6� ���I��

$Q]XPHUNHQ ZlUH IHUQHU� GDVV )UDQ] 6FKQ\GHU EHUHLWV ZlKUHQG GHV =ZHLWHQ :HOWNULHJV HLQHQ )LOP �EHU GHQ

HUVWHQ HUVFKRVVHQHQ /DQGHVYHUUlWHU SODQWH� 'DV 3URMHNW 'HU /DQGHVYHUUlWHU JHGLHK GDPDOV ELV ]XP IHUWLJHQ

'UHKEXFK� GDV GHU 5HJLVVHXU EHL -RKDQQ 0�OOHU�(LQLJHQ LQ $XIWUDJ JHJHEHQ KDWWH XQG GDV �GHP *HLVW YRQ

5LFKDUG 'LQGRV ',( (56&+,(6681* '(6 /$1'(69(55b7(56 (5167 6� >�@ VHKU QDKH� NDP �'XPRQW

����� 6� ���I�� 8QWHU GHP (LQGUXFN GHU 6FKZLHULJNHLWHQ PLW :LOGHU 8UODXE VWHOOWH GLH 3UDHVHQV�)LOP $*

MHGRFK GLH ZHLWHUHQ $UEHLWHQ HLQ� 9JO� DXFK .�KQ ����� 6� ���

��� 0HLHQEHUJ� ]LW� LQ 6FKZDU] ����� 6� ���

��� 0HLHQEHUJ �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

EHUJV�5HSRUWDJH����XQG� LQ�HQJHU�=XVDPPHQDUEHLW�PLW�GHUHQ�$XWRU��XQWHUVFKHLGHW� VLFK�DEHU

GHQQRFK�GHXWOLFK�YRQ�VHLQHU�9RUODJH��,QVEHVRQGHUH�GLH�$XVVDJHQ�YRQ�(PLO�6���ZHOFKHU�0HL�

HQEHUJ�I�U�VHLQH�5HSRUWDJH�QRFK�NHLQH�$XVNXQIW�JHEHQ�ZROOWH�����KDEHQ�]XU�)ROJH��GDVV� LP

)LOP�YHUVWlUNW�GDV�SROLWLVFKH�%HZXVVWVHLQ�GHU�$UEHLWHUVFKDIW�LQV�=HQWUXP�JHU�FNW�ZLUG��$Q�

GHUHUVHLWV�LVW�GHU�.RPPHQWDU�GHV�)LOPV�¥�GHU�]ZDU�HEHQIDOOV�YRQ�0HLHQEHUJ�YHUIDVVW�ZXUGH�¥

ZHVHQWOLFK�NQDSSHU�XQG�YRU�DOOHP�YLHO�VDFKOLFKHU�DOV�LQ�GHU�5HSRUWDJH�

.XU]�QDFK�GHU�)HUWLJVWHOOXQJ� YRQ�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�� HU�

VFKLHQHQ�]ZHL�JU|VVHUH�3XEOLNDWLRQHQ��EHU�GLH�H[HNXWLHUWHQ�/DQGHVYHUUlWHU�� ,Q� VHLQHP�EUHLW

DQJHOHJWHQ�:HUN��EHU�6SLRQDJH�XQG�/DQGHVYHUUDW�JHKW�.DUO�/�|QG�DXFK�DXI�GLH�YROOVWUHFNWHQ

7RGHVXUWHLOH�HLQ��(U�VWHOOW�(UQVW�6��DOV�HLQHQ��YHUJOHLFKVZHLVH�HKHU�OHLFKWHQ��XQG�GHVKDOE�QLFKW�UH�

SUlVHQWDWLYHQ� )DOO� GDU����� =XGHP� HUZHFNW� GLH� $XI]lKOXQJ� GHU� �WHLOZHLVH� PLWWHOVWlQGLVFKHQ�

%HUXIH�DOOHU�(UVFKRVVHQHQ�GHQ�(LQGUXFN�HLQHU�5HSOLN�DXI�GLH�7KHVH�YRQ�0HLHQEHUJ�XQG�'LQ�

GR��GDVV�QXU�$QJHK|ULJH�GHU�HLQIDFKHQ�$UEHLWHUVFKDIW�HUVFKRVVHQ�ZXUGHQ�����$OOHUGLQJV�YHU�

]LFKWHW�/�|QG�DXI�HLQH�GLUHNWH�.ULWLN�GHV�)LOPV�XQG�UlXPW�¥�LQ�)RUP�HLQHV�=LWDWV��GDV�HU�DOOHU�

GLQJV� DOV��OLQNV�� DSRVWURSKLHUW�¥�0HLHQEHUJV� ,QWHUSUHWDWLRQ�YLHO�5DXP�HLQ�����%H]�JOLFK�GHU

)UDJH��RE�NOHLQHU�9HUUDW�KlUWHU�EHVWUDIW�ZXUGH�DOV�JURVVHU�9HUUDW��YHUWULWW�/�|QG�HLQH�0LWWHO�

SRVLWLRQ���'LH�*UHQ]H�]ZLVFKHQ�MXULVWLVFK�IDVVEDUHP�9HUUDW�XQG�SROLWLVFK�JHLVWLJHU�$QSDVVXQJ�LVW�QXU�I�U

HLQIDFKH�'HQNHU�HLQH�NODUH�XQG� VFKDUIH�/LQLH���$EHU���.ULWLN�DXV�KHXWLJHU�6LFKW�XQG�RKQH�5�FN�6LFKW

DXI�GLH�GDPDOLJH�XQPLWWHOEDUH�%HGURKXQJ�>�@�ZlUH�HLQIDFK��1DFKGHQNOLFKNHLW�VFKHLQW�DQJHPHVVHQ�����

'LH�PLW�$EVWDQG�ZLFKWLJVWH� 3XEOLNDWLRQ��ZHOFKH� YRU� DOOHP� HLQH� %HXUWHLOXQJ� GHU� MXULVWL�

VFKHQ�$UJXPHQWDWLRQ�LQ�'LQGRV�)LOP�HUODXEW��VWDPPW�YRQ�3HWHU�1ROO��GHU�DOOH����YROOVWUHFN�

WHQ�7RGHVXUWHLOH�XQWHUVXFKWH��)�U�GHQ�6WUDIUHFKWOHU�KLQWHUOlVVW�LQVEHVRQGHUH�GDV�8UWHLO�JHJHQ

(UQVW�6������HLQ�XQJXWHV�*HI�KO��� DXFK�ZHQQ�HV� UHFKWOLFK�YHUWUHWEDU� LVW�����1ROO�KlOW� LQVEHVRQ�

GHUH�]ZHL�$VSHNWH� I�U�GLVNXVVLRQVZ�UGLJ��(UVWHQV�ZDUHQ�GLH�YRQ�(UQVW�6�� DQ�GLH�'HXWVFKHQ

������������������������������������������������
��� 0HLHQEHUJ �����

��� 'DVV (PLO 6� YRP /DQGHVYHUUDW VHLQHV %UXGHUV P|JOLFKVW QLFKWV ZLVVHQ ZROOWH� ZHLO HU VLFK GDGXUFK LQ VHLQHU

HLJHQHQ SROLWLVFKHQ 7lWLJNHLW JHKHPPW I�KOWH� ZLUG DXFK LP )LOP GHXWOLFK >�����@�

���
/�|QG ����� %G� �� 6� ��I�

���
/�|QG ����� %G� �� 6� ��

���
/�|QG ����� %G� �� 6� ���

���
/�|QG ����� %G� �� 6� �I�

��� %HL 1ROO ILJXULHUW (UQVW 6� XQWHU GHP 1DPHQ .DUO %�UJL� GD LQ GLHVHU 8QWHUVXFKXQJ 1DPHQ XQG 2UWVDQJD�

EHQ JHlQGHUW ZXUGHQ �1ROO ����� 6� ��� 'HU 6LQQ GLHVHU 0DVVQDKPH LVW QLFKW JDQ] HLQVHKEDU� ]XPDO GLH YHU�

XUWHLOWHQ /DQGHVYHUUlWHU GDPDOV PLW YROOHP 1DPHQ LQ GHQ =HLWXQJHQ XQG DP 5DGLR JHQDQQW ZXUGHQ� ZLH

0HLHQEHUJ ]X 5HFKW NULWLVLHUW �0HLHQEHUJ ����� 6� ���� $QP� ���� (V KDQGHOW VLFK DEHU XP HLQH $XIODJH GHV

(0'� GHU DXFK 0HLHQEHUJ PLW GHP DEJHN�U]WHQ 1DFKQDPHQ 5HFKQXQJ JHWUDJHQ KDW�
���

1ROO ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

JHOLHIHUWHQ�*UDQDWHQ�GLHVHQ�PLW�JU|VVWHU�:DKUVFKHLQOLFKNHLW�EHUHLWV�EHNDQQW��(V�KDQGHOWH�VLFK

VRPLW��ZLH�DXFK�LQ�GHQ�DQGHUHQ�$QNODJHSXQNWHQ��QXU�XP�GHQ�9HUUDW�YRQ�VRJHQDQQWHQ�6ROO�

*HKHLPQLVVHQ��'LHVHQ�DEHU�JOHLFK�ZLH�GHQ�9HUUDW�YRQ�HFKWHQ�*HKHLPQLVVHQ�]X�DKQGHQ��EH�

]HLFKQHW� 1ROO� JHQHUHOO� DOV� SUREOHPDWLVFK����� ,QVJHVDPW� EHVWlWLJW� HU� VRPLW� 0HLHQEHUJV� XQG

'LQGRV�'DUVWHOOXQJ��GDVV�GLH�7RGHVVWUDIH�I�U�(UQVW�6��LQ�NHLQHP�9HUKlOWQLV�]X�VHLQHP�9HUJH�

KHQ�VWDQG��GHQQ�VHLQ�)DOO�ZDU��REMHNWLY�HLQHU�GHU�OHLFKWHVWHQ�����

=ZHLWHQV�NULWLVLHUW�1ROO��GDVV�GLH�$UJXPHQWH�GHV�SV\FKLDWULVFKHQ�*XWDFKWHUV�XQJHQ�JHQG

JHZ�UGLJW�ZXUGHQ��+LHU�OLHIHUW�HU�HLQ�GHXWOLFK�DQGHUHV�%LOG�DOV�GHU�)LOP��ZR�GDV�]LWLHUWH�*XW�

DFKWHQ�DOV�KDUW�XQG�YHUVWlQGQLVORV�HUVFKHLQW��*HPlVV�1ROO�YHUVXFKWH�GHU�3V\FKLDWHU�ZlKUHQG

GHV�3UR]HVVHV�PLW�GHP�$UJXPHQW��(UQVW�6��VHL�6FKPLG�K|ULJ�XQG�VRPLW�YHUPLQGHUW�]XUHFK�

QXQJVIlKLJ�JHZHVHQ��GLHVHP�GLH�7RGHVVWUDIH� ]X�HUVSDUHQ��(UQVW�6�� VHOEVW�ZHKUWH� VLFK� MHGRFK

GDJHJHQ�� I�U�YHUPLQGHUW�]XUHFKQXQJVIlKLJ�HUNOlUW�]X�ZHUGHQ��'LHVH�XQWHUVFKLHGOLFKH�%HXU�

WHLOXQJ�GHV�3V\FKLDWHUV�LVW�GDGXUFK�]X�HUNOlUHQ��GDVV�0HLHQEHUJ�]ZDU�GDV�*XWDFKWHQ��DEHU�¥�LP

*HJHQVDW]�]X�1ROO����¥�QLFKW�DOOH��EULJHQ�$NWHQ�NDQQWH����� ,Q�HLQHU� VSlWHUHQ�$XIODJH� VHLQHU

5HSRUWDJH� UHYLGLHUWH� HU� VHLQ�8UWHLO� �EHU� GHQ� 3V\FKLDWHU�� QDFKGHP� LKP� HEHQIDOOV� VlPWOLFKH

$NWHQ�]XJlQJOLFK�JHPDFKW�ZRUGHQ�ZDUHQ�����'LQGRV�)LOP�MHGRFK�ZDU�GDPDOV�EHUHLWV� IHUWLJ�

JHVWHOOW��1HEVW�GHP�3V\FKLDWHU�EHZHUWHW�1ROO� DEHU� DXFK�GHQ�9HUWHLGLJHU�HWZDV�SRVLWLYHU�� DOV

GLHV�GHU�)LOP�WXW��-HQHU�UHLFKWH�QDFK�GHP�7RGHVXUWHLO�VRZRKO�HLQH�.DVVDWLRQVEHVFKZHUGH��GLH

HU�DOOHUGLQJV�VSlWHU�ZLHGHU�]XU�FN]RJ��DOV�DXFK�HLQ�%HJQDGLJXQJVJHVXFK�HLQ��XQG�]ZDU�EHLGH

0DOH�RKQH�GDV�(LQYHUVWlQGQLV�YRQ�(UQVW�6�

1ROO��EW�DXFK�JHQHUHOOH�.ULWLN�DQ�GHQ�YHUKlQJWHQ�7RGHVXUWHLOHQ��1HEHQ�GHP�EHUHLWV�HU�

ZlKQWHQ��XQJHQDXHQ�XQG�XIHUORVHQ�%HJULII� GHV�6ROO�*HKHLPQLVVHV������ DXIJUXQG�GHVVHQ�GHU�9HUUDW

YRQ� DOOJHPHLQ� EHNDQQWHQ� RGHU� ]XPLQGHVW� DOOHQ� 3HUVRQHQ� ]XJlQJOLFKHQ� ,QIRUPDWLRQHQ�PLW

GHP�7RG�EHVWUDIW�ZHUGHQ�NRQQWH�� EHDQVWDQGHW� HU�GDV�0LOLWlUJHULFKWVYHUIDKUHQ��'DV�*HULFKW

EHVDVV�I�U�GLH�6WUDIEHPHVVXQJ�]XZHQLJ�.HQQWQLVVH��EHU�GLH�)lOOH��GD�GHU�6DFKYHUKDOW� MHZHLOV

YRU� GHU�+DXSWYHUKDQGOXQJ� JHNOlUW�ZXUGH� XQG� QXU� GHU�*URVVULFKWHU� DOV�9RUVLW]HQGHU� �QLFKW

DEHU�GLH�DQGHUHQ�VHFKV�5LFKWHU��$NWHQHLQVLFKW�HUKLHOW��$OV�EHGHQNOLFK�VWXIW�1ROO�IHUQHU�HLQHQ

������������������������������������������������
���

=XP %HJULII GHV PLOLWlULVFKHQ *HKHLPQLVVHV YJO� 1ROO ����� 6� ��¥���

���
1ROO ����� 6� ���

��� 1ROO HUKLHOW RIIL]LHOO (LQVLFKW LQ GLH QRFK XQWHU 9HUVFKOXVV VWHKHQGHQ PLOLWlUJHULFKWOLFKHQ $NWHQ �1ROO �����

6� �I��

���
)�U GDV 6WXGLXP GHU $NWHQ ]XP )DOO (UQVW 6� VWDQG 0HLHQEHUJ QXU HWZD HLQH KDOEH 6WXQGH =HLW ]XU 9HUI��

JXQJ� XQG HU GXUIWH VLFK OHGLJOLFK KDQGVFKULIWOLFKH 1RWL]HQ PDFKHQ� (LQ]LJ GDV SV\FKLDWULVFKH *XWDFKWHQ

VWDQG LKP LP 2ULJLQDO ]XU 9HUI�JXQJ� GD HU HV EHL GHU $NWHQHLQVLFKW HQWZHQGHWH �0HLHQEHUJ ����� 6� ���¥

�����

��� 0HLHQEHUJ ����� 6� ��� X� ���I�

���
1ROO ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

%ULHI�HLQ��LQ�GHP�*HQHUDO�*XLVDQ�GLH�$QVLFKW�lXVVHUWH��GDVV��QXQPHKU�GLH�*HOHJHQKHLW�JHNRPPHQ

LVW� >�@��GLH�7RGHVVWUDIH�DXV]XVSUHFKHQ������'DPLW�XQWHUPDXHUW�HU�GLH� LQ�'LQGRV�)LOP�PHKUIDFK

JHlXVVHUWH�$QVLFKW��GDVV�PLW�GHQ�7RGHVXUWHLOHQ�([HPSHO�VWDWXLHUW�ZHUGHQ�VROOWHQ��,PPHUKLQ

VWHOOW�HU�NODU��GDVV�GLHVHU�%ULHI�DQ�GHQ�$UPHHDXGLWRU��DOVR�GHQ�REHUVWHQ�$QNOlJHU���QLFKW�DQ�HL�

QHQ�5LFKWHU� JHVFKULHEHQ�ZXUGH� XQG� GDVV� GLH�*HULFKWH��ZHOFKH� GLH�7RGHVXUWHLOH� IlOOWHQ�� LQ

LKUHU�(QWVFKHLGXQJ�XQDEKlQJLJ�ZDUHQ��7URW]GHP�VLHKW�HU�HLQH��7HQGHQ]��GDV�3ULQ]LS�GHU�$E�

VFKUHFNXQJ��EHU�GDV�6FKXOGSULQ]LS�]X�VWHOOHQ�����

6FKOLHVVOLFK�QLPPW�1ROO�DXFK�]XU�4XLQWHVVHQ]�YRQ�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUl�

WHUV�(UQVW�6��6WHOOXQJ��RKQH�VLFK�GDEHL�DOOHUGLQJV�H[SOL]LW�DXI�'LQGR�RGHU�0HLHQEHUJ�]X�EH�

]LHKHQ��¥�QlPOLFK�]XU�)UDJH��RE��QXU�GLH�.OHLQHQ�JHKlQJW��ZXUGHQ��(U�UlXPW�]ZDU�HLQ��GDVV

GLH�PHLVWHQ�(UVFKRVVHQHQ� DXV� GHU�8QWHU�� RGHU� GHU� XQWHUHQ�0LWWHOVFKLFKW� VWDPPWHQ��$EHU�

�'LH�ZlKUHQG�GHV�.ULHJHV�DQ�KRKHU�6WHOOH�KHUYRUJHWUHWHQHQ�GHXWVFKIUHXQGOLFKHQ�XQG�QD]LIUHXQGOLFKHQ�3HU�

V|QOLFKNHLWHQ��ZLH�]XP�%HLVSLHO�2EHUVWGLYLVLRQlU�%LUFKHU�XQG�2EHUVW�'lQLNHU��VLQG�NHLQH�%HLVSLHOH�GDI�U�

GDVV�PDQ�HWZD�GLH�JURVVHQ�7lWHU�JHVFKRQW�KlWWH��'LHVH�XQG�DQGHUH�6\PSDWKLVDQWHQ�PLW�+LWOHUGHXWVFKODQG

KDWWHQ�]ZDU�HLQH�UHJH�SROLWLVFKH�7lWLJNHLW�HQWIDOWHW��MHGRFK�NHLQH�VWUDIUHFKWOLFK�HUIDVVEDUHQ�+DQGOXQJHQ�EH�

JDQJHQ�����

:DV�1ROO�VRPLW�LQ�EH]XJ�DXI�'LQGRV�)LOP�OHLVWHW��LVW�HLQH�(QWIOHFKWXQJ�YRQ�MXULVWLVFKHU�XQG

SROLWLVFKHU�$UJXPHQWDWLRQ��(U�XQWHUVW�W]W�]ZDU�LP�ZHVHQWOLFKHQ�GLH�.ULWLN�DP�7RGHVXUWHLO�LP

)DOO�(UQVW�6���]HLJW�DEHU�]XJOHLFK�DXI��GDVV�GLH�.ULWLN�DQ�QD]LIUHXQGOLFKHQ�3HUV|QOLFKNHLWHQ�DXI

HLQHU�DQGHUHQ�(EHQH�DQJHVLHGHOW�LVW��:DV�KLQJHJHQ�GHU�)LOP�LP�9HUJOHLFK�]X�1ROOV�8QWHUVX�

FKXQJ�OHLVWHW��LVW�HLQH�ZHVHQWOLFK�JU�QGOLFKHUH�'DUVWHOOXQJ�GHU�VR]LDOHQ�XQG�SV\FKRORJLVFKHQ

$VSHNWH��ZHOFKH�1ROO� OHGLJOLFK�LQ�HLQHP�HLQ]HOQHQ�$EVFKQLWW�DEKDQGHOW��REZRKO�HU�DQ�JOHL�

FKHU�6WHOOH�PRQLHUW��GDVV��GLH�%HK|UGHQ�>�@�GDPDOV�QRFK�ZHQLJHU�DOV�KHXWH�HLQHP�6R]LDOIDOO�VLFK�JH�

ZDFKVHQ�]HLJWHQ�����

'HU�9RUZXUI��PDQ�KDEH�PLW�GHU�%HVWUDIXQJ�GHV�NOHLQHQ�9HUUDWV� GHQ� JURVVHQ�9HUUDW� YHU�

WXVFKW�� ZXUGH� GHQQRFK� YRQ� YHUVFKLHGHQHQ� 9HUWUHWHUQ� GHU� ZLVVHQVFKDIWOLFKHQ� *HVFKLFKWV�

VFKUHLEXQJ�DXIUHFKWHUKDOWHQ��6R�DUJXPHQWLHUWH�HWZD�+DQV�8OULFK�-RVW�LQ�VHLQHP�XPVWULWWHQHQ

%HLWUDJ� ]XU�*HVFKLFKWH� GHU� 6FKZHL]� XQG� GHU�6FKZHL]HU�JDQ]� LP�6LQQH�0HLHQEHUJV� XQG�'LQGRV�

�8QWHU�GHQ�(UVFKRVVHQHQ�IDQGHQ�VLFK�DXFK�QDLYH�9HUI�KUWH��GLH�I�U�HLQH�ZHLW�JU|VVHUH��DEHU�VLFK�LQ�GHQ�JH�

VHOOVFKDIWOLFKHQ� 2EHUVFKLFKWHQ� YHUVWHFNW� KDOWHQGH� 6FKXOG� E�VVHQ� PXVVWHQ������ $XFK� -DNRE� 7DQQHU

VFKULHE� M�QJVW� XQWHU� H[SOL]LWHU� %H]XJQDKPH� DXI�'LH� (UVFKLHVVXQJ� GHV� /DQGHVYHUUlWHUV

������������������������������������������������
���

*XLVDQ� ]LW� LQ 1ROO ����� 6� ��I�

���
1ROO ����� 6� ���

���
1ROO ����� 6� ��I�

���
1ROO ����� 6� ��I�

��� -RVW ����� 6� ����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

(UQVW�6����6LH�>GLH�/DQGHVYHUUlWHU@�KDWWHQ�HLQHQ�6LFKWEDUPDFKXQJVHIIHNW��6LH�GHPRQVWULHUWHQ�H[�QHJDWLYR

GLH�HQWVFKORVVHQH�$EZHKUEHUHLWVFKDIW�GHV�/DQGHV��8QG�VLH�KDWWHQ�HLQHQ�8QVLFKWEDUPDFKXQJVHIIHNW��6LH�YHU�

GHFNWHQ� GLH� LQWHQVLYH� ILQDQ]LHOOH�� LQGXVWULHOOH�� IRUVFKXQJVSROLWLVFKH�� WUDQVSRUWWHFKQLVFKH�=XVDPPHQDUEHLW�

GLH�.ROODERUDWLRQ�GHU�6FKZHL]�PLW�GHP�¯'ULWWHQ�5HLFK°�����

,Q�GHQ�0HGLHQ�ZXUGH�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��QLFKW�QXU� VHKU

DXVI�KUOLFK�� VRQGHUQ� DXFK� DXVVHURUGHQWOLFK� NRQWURYHUV� GLVNXWLHUW�� ,FK� EHVFKUlQNH� PLFK� LP

IROJHQGHQ�GDUDXI��GLH�ZLFKWLJVWHQ�(UHLJQLVVH�XQG�$UJXPHQWH�LQQHUKDOE�GLHVHU�'HEDWWH�QDFK�

]X]HLFKQHQ��XQG�YHUZHLVH�LP��EULJHQ�DXI�GLH�YHUVFKLHGHQHQ�3XEOLNDWLRQHQ�]XU�5H]HSWLRQV�

JHVFKLFKWH�GLHVHV�)LOPV����

1DFK�GHU�3UHPLHUH�DQOlVVOLFK�GHU�6RORWKXUQHU�)LOPWDJH�(QGH�-DQXDU������ZDU�GDV�3UHVVH�

HFKR�DXI�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��]XQlFKVW�SRVLWLY��XQG�]ZDU�DXFK

LQ�E�UJHUOLFKHQ�=HLWXQJHQ�����9HUHLQ]HOWH�.ULWLN�ZXUGH�YLHOPHKU�YRQ�HLQLJHQ�OLQNHQ�=HLWXQ�

JHQ�JHlXVVHUW��ZHOFKH�GLH�DQWLIDVFKLVWLVFKH�+DOWXQJ�GHU�$UEHLWHUVFKDIW�]XZHQLJ�JHZ�UGLJW�VD�

KHQ����� ,QVEHVRQGHUH� LQ�GHU�1HXHQ�=�UFKHU�=HLWXQJ�XQG�LP�%XQG����ZXUGH�GDQQ�DEHU�]XQHK�

PHQG�VFKlUIHUH�.ULWLN�JH�EW��,P�5DKPHQ�GHU�%HULFKWHUVWDWWXQJ��EHU�GLH�6RORWKXUQHU�)LOP�

WDJH�VFKULHE�*HUKDUW�:DHJHU�QRFK�YRQ�HLQHP��HUVFK�WWHUQGHQ�3OlGR\HU�I�U�HLQHQ�YRP�6FKLFNVDO�VWHWV

EHWURJHQHQ�*HOHJHQKHLWVDUEHLWHU������ZREHL� GHU� )LOP� HLQH��JU|VVHUH�5HOHYDQ]� XQG�*ODXEZ�UGLJNHLW�

KDEH�DOV�GLH�LKP�]XJUXQGHOLHJHQGH�5HSRUWDJH�0HLHQEHUJV��$OOHUGLQJV���'LQGR�XQG�0HLHQEHUJ

VHKHQ�� ]ZHLIHOORV� QLFKW� ]X�8QUHFKW�� LQ�(UQVW�6�� HLQHQ� MHQHU� NOHLQHQ� ¯'LHEH°�� GLH�PDQ� KlQJW��ZlKUHQG

PDQ�GLH�JURVVHQ�ODXIHQ�OlVVW��/HLGHU�KDEHQ�HV�GLH�EHLGHQ�$XWRUHQ�XQWHUODVVHQ��GDV�/HEHQ�MHQHU�3HUVRQHQ��GLH

VLH�QDPKDIW�HUZlKQHQ�XQG�GHU�1D]LIUHXQGOLFKNHLW�RGHU�JDU�GHV�JHLVWLJHQ�/DQGHVYHUUDWV�EH]LFKWLJHQ��HWZDV

QlKHU�XQWHU�GLH�/XSH�]X�QHKPHQ���'LHV�VHL��IDKUOlVVLJ�� LQ�HLQ]HOQHQ�)lOOHQ�VRJDU�YHUOHXPGHULVFK��XQG

VWHKW�LQ�VFKURIIHP�*HJHQVDW]�]XU�OLHEHYROOHQ�6RUJIDOW��PLW�GHU�GHQ�YHUVFKLHGHQHQ�$VSHNWHQ�GHV�6FKLFNVDOV

YRQ�(UQVW�6��QDFKJHJDQJHQ�ZXUGH��

0DUWLQ�6FKODSSQHU�DOV�ZLFKWLJVWHU�)LOPNULWLNHU�GHU�1HXHQ�=�UFKHU�=HLWXQJ�DWWHVWLHUWH�'LQGRV

)LOP�HLQHQ�0RQDW�VSlWHU�HEHQIDOOV��PHKU�*ODXEZ�UGLJNHLW����� DOV�0HLHQEHUJV�5HSRUWDJH��XQG

]ZDU��>H@LQIDFK�GDUXP��ZHLO�5LFKDUG�'LQGR�]XQlFKVW�GLH�%U�GHU�GHV�(UQVW�6��XQG�DXFK�DQGHUH�QRFK�OH�

������������������������������������������������
���

7DQQHU �����

���
6WLOOKDUG ����� 6� ��¥��� 5XJJOH ���� XQG 'LQGR ����� IHUQHU �PLW 6FKZHUJHZLFKW DXI GHU )HUQVHKDXVVWUDK�

OXQJ� 6) '56 ����� 1HEVW GLHVHQ 3XEOLNDWLRQHQ KDEH LFK LQVEHVRQGHUH GDV =RRP�'RVVLHU ����� DXVJHZHU�

WHW�

��� 5XJJOH ����� 6� ��I� 6WLOOKDUG ����� 6� ���

���
6WLOOKDUG ����� 6� ��� $QP� ��� 5XJJOH ����� 6� ���

���
=HQWUDO I�U GLH %HULFKWHUVWDWWXQJ LP %XQG ¥ ZHOFKHU HLQH lKQOLFKH 3RVLWLRQ HLQQDKP ZLH GLH 1HXH =�UFKHU

=HLWXQJ XQG GHVKDOE KLHU QLFKW ZHLWHU EHKDQGHOW ZLUG ¥ LVW =DXJJ �����

��� 'LHVHV XQG DOOH IROJHQGHQ =LWDWH LQ GLHVHP $EVFKQLWW� :DHJHU �����
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��

EHQGH�3HUVRQHQ�UHGHQ�OlVVW�XQG�ZHLO�HU�.RPPHQWDUH�DXV�GHP�0XQG�GHV�+LVWRULNHUV�(GJDU�%RQMRXU�XQG

YRQ�DOW�6WlQGHUDW�(XJHQ�'LHWVFKL���� >�@�KLQ]XVHW]W��� ,P��EULJHQ� VLHKW�HU� LQ�'LH�(UVFKLHVVXQJ

GHV�/DQGHVYHUUlWHUV�(UQVW�6��MHGRFK�HLQH��ELV�LQV�5DIILQHPHQW�GHU�6XJJHVWLRQ�XQG�GHU�8QWHUVWHO�

OXQJ�HQWZLFNHOWH�'LDOHNWLN�>�@�GHU�.ODVVHQNDPSIJHVLQQXQJ���6FKODSSQHU�ZLUIW�GHP�)LOP�YRU��GDVV

KLHU��HLQ�/DQGHVYHUUlWHU�� GHU� NHLQHUOHL�+HKO� DXV� VHLQHU� 6\PSDWKLH� I�U� GLH�1DWLRQDOVR]LDOLVWHQ� JHPDFKW

KDWWH��]XP�+HOGHQ�VWLOLVLHUW�ZLUG��GHU�¥�LP�=XJ�HLQHU�QLFKW�KDOWEDUHQ�*OHLFKVHW]XQJ�YRQ�%�UJHUWXP�XQG

)DVFKLVPXV� ¥� DOV� HLQ� 2SIHU� YRQ� .ODVVHQMXVWL]� EHNODJW� ZLUG���'LH� 8UWHLOH� �EHU� 'lQLNHU�� :LOOH�

%�KUOH�VRZLH��EHU�GHQ�6W��*DOOHU�7H[WLOLQGXVWULHOOHQ�0HWWOHU�VHLHQ�¥�DXFK�ZHQQ�VLH�JHJHQ�EHU

GHU�LQ�6RORWKXUQ�JH]HLJWHQ�8UIDVVXQJ��XQWHU�%HUXIXQJ�DXI�4XHOOHQ�SUl]LVLHUW� UHVSHNWLYH�JHPLOGHUW�

ZXUGHQ� ¥� �SDXVFKDO�� XQG� �SHUILG���8QG� VFKOLHVVOLFK�PDQJOH� HV� GHP�)LOP� JDQ]� DOOJHPHLQ� DQ

�(LQI�KOXQJ�LQ�GLH�6LWXDWLRQ�GHU�6FKZHL]�LQ�GHQ�.ULHJVMDKUHQ��

bKQOLFK�DUJXPHQWLHUWHQ�DXFK�GLH�VSlWHUHQ�.ULWLNHQ�LQ�GHU�1HXHQ�=�UFKHU�=HLWXQJ��6FKODSS�

QHU�EHNUlIWLJWH�VHLQ�8UWHLO�QRFKPDOV�PLW�%HJULIIHQ�ZLH��3ROHPLN����$JLWDWLRQ��XQG��*HVFKLFKWV�

NOLWWHUXQJ������$OIUHG�&DWWDQL�EHIDQG�UXQGZHJ��HV�KDQGOH�VLFK�KLHU��NHLQHVZHJV�XP�HLQHQ�%HLWUDJ

]X�LUJHQGHLQHU�KLVWRULVFKHQ�:DKUKHLWVILQGXQJ��VRQGHUQ�XP�HLQHQ�SROLWLVFKHQ�$JLWDWLRQVILOP��]X�GHP�>�@

(UQVW�6�� QXU� GHQ� 9RUZDQG� ]X� OLHIHUQ� KDWWH������ +XJR� %�WOHU� PHLQWH�� GDVV� PDQ� �GHU� GDPDOLJHQ

5HFKWVSUHFKXQJ�.ODVVHQJHLVW� QLFKW� HUQVWOLFK�XQWHUVWHOOHQ� NDQQ�� >�@�:HGHU�9HUUDWVKDQGOXQJHQ� QRFK� GLH

KDUWHQ�8UWHLOH�ZDUHQ�GDV�3ULYLOHJ�HLQHV�6WDQGHV�RGHU�HLQHU�.ODVVH������*HRUJ�.UHLV�VFKOLHVVOLFK�VSUDFK

HEHQIDOOV�YRQ�HLQHP��SROHPLVFKHQ�)LOP�����XQG�HLQHP��NODVVHQNlPSIHULVFKHQ�$JLWDWLRQVVW�FN���(U

ZLHV�GHQ�$XWRUHQ��,UUW�PHU��E]Z���EHZXVVWH�)HKOGDUVWHOOXQJHQ��QDFK�¥�HWZD�GDVV�GLH�HUVWHQ�EHL�

GHQ�7RGHVXUWHLOH��EHU�2IIL]LHUH�YHUKlQJW�ZXUGHQ���GHUHQ�)lOOH�VFKOHFKW�]XU�7KHVH�SDVVHQ��PDQ�KD�

EH�EHL�GHU�9HUIROJXQJ�GHV�9HUUDWV�PLOLWlULVFKHU�*HKHLPQLVVH�.ODVVHQMXVWL]�JH�EW������)�U�GLH�8QWHUVX�

FKXQJ� GHU� .ODVVHQVWUXNWXU� KDEH� PDQ� VLFK� ]XGHP� �GHQ� GHQNEDU� VFKOHFKWHVWHQ� =HLWDEVFKQLWW� GHU

VFKZHL]HULVFKHQ�=HLWJHVFKLFKWH�DXVJHZlKOW��GLH�-DKUH�QlPOLFK��GD�>�@�GLH�)URQWOLQLHQ�ZHQLJHU�HQWODQJ�GHQ

*HVHOOVFKDIWVVFKLFKWHQ�DOV�YLHOPHKU�TXHU�GXUFK�VLH�KLQGXUFK�OLHIHQ���/HW]WOLFK�ZHUGH��GHU�QDFKJHZLHVHQH

�������������������������������������������������������������������������������������������������������������������������������������������������������������
��� 'LHVHV XQG DOOH IROJHQGHQ =LWDWH LQ GLHVHP $EVFKQLWW� 6FKODSSQHU �����

��� 'LHWVFKL VFKLOGHUW GLH $UEHLW GHU SDUODPHQWDULVFKHQ %HJQDGLJXQJVNRPPLVVLRQ �ZHOFKH DXFK �EHU GDV %HJQD�

GLJXQJVJHVXFK YRQ (UQVW 6� ]X HQWVFKHLGHQ KDWWH� >�����@ XQG UHFKWIHUWLJW GLH 7RGHVVWUDIH LQ .ULHJV]HLWHQ�

�:HQQ L K�W ZLHGHU YRU GLH 6LWXDWLRQ JVWHOOW ZXUGL� L ZXUGL JOLLFK KDQGOH�� >�����@�

���
6FKODSSQHU �����

���
&DWWDQL �����

���
%�WOHU �����

���
'LHVHV XQG DOOH IROJHQGHQ =LWDWH LQ GLHVHP $EVFKQLWW� .UHLV �����

��� 'LHVHV $UJXPHQW� GDV DOOHLQ DXI GHQ PLOLWlULVFKHQ 5DQJ DEVWHOOW� LVW DOOHUGLQJV JHPlVV 0HLHQEHUJ QXU EHGLQJW

VWLFKKDOWLJ� �$XFK XQWHU GHQ GUHL HUVFKRVVHQHQ 2IIL]LHUHQ JDE HV NHLQH *URVVE�UJHU�� �0HLHQEHUJ ����� 6� ����� =X�

GHP PXVVWH VLFK .UHLV VSlWHU VHOEVW GDKLQJHKHQG NRUULJLHUHQ� GDVV HV VLFK LP JHQDQQWHQ )DOO QLFKW XP 2IIL�

]LHUH� VRQGHUQ QXU XP K|KHUH 8QWHURIIL]LHUH JHKDQGHOW KDWWH �.UHLV ����D��
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��

)DOO�HLQHU�ZLUNOLFKHQ�.ROODERUDWLRQ�YHUKDUPORVW�>�@�XQG�ZHUGHQ�]XJOHLFK�¯GLH�+HUUVFKHQGHQ°�PLW�XQEH�

OHJWHQ�%HKDXSWXQJHQ�HLQHU�LPDJLQlUHQ�.ROODERUDWLRQ�YHUGlFKWLJW��

0LW� GHU� 9HUOHLKXQJ� GHV� 6RQGHUSUHLVHV� GHV�2EHUE�UJHUPHLVWHUV� GHU� 6WDGW�0DQQKHLP� I�U

'RNXPHQWDUILOPH�PLW�EHVRQGHUHP�VR]LDOSROLWLVFKHP�(QJDJHPHQW� LP�2NWREHU������ JHZDQ�

QHQ�GLH�$XVHLQDQGHUVHW]XQJHQ�XP�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�� HLQH

QHXH�'LPHQVLRQ��:DV�GLH�YHUVFKLHGHQHQ�.ULWLNHU�GHU�1HXHQ�=�UFKHU�=HLWXQJ�]XYRU�EHPlQJHOW

KDWWHQ��KRE�GLH�-XU\�QXQ�DOV�9RU]XJ�KHUDXV���:LU�VFKlW]HQ�GHQ�)LOP�ZHJHQ�VHLQHV�NODUHQ�SROLWLVFKHQ

6WDQGSXQNWHV��(U�XQWHUVW�W]W�GLHMHQLJHQ��GLH�QLH�GLH�0DFKW�EHVDVVHQ�XQG�EHQHQQW�GLHMHQLJHQ��GLH�DQ�GHU

0DFKW�ZDUHQ�XQG�PLW�GHP�)DVFKLVPXV�NROODERULHUWHQ��PLW�1DPHQ�XQG�'DWHQ������,Q�HLQHP�2IIHQHQ

%ULHI�DQ�GHQ�0DQQKHLPHU�2EHUE�UJHUPHLVWHU�SURWHVWLHUWHQ�GDUDXI����%HUQHU�3URIHVVRUHQ�JH�

JHQ�GLHVHQ�(QWVFKHLG��ZHLO�GHU�)LOP�VWDWW�HLQHU��P|JOLFKVW�REMHNWLYHQ�$QDO\VH�JHVFKLFKWOLFKHU�)DN�

WHQ�� HLQH� �NODVVHQNlPSIHULVFKH�7HQGHQ]�� ]HLJH��'HU�%ULHI� JLSIHOWH� LP�9RUZXUI�� GLH�$XV]HLFK�

QXQJ� VHL� HQWZHGHU� EHGLQJW� GXUFK� �HLQ� 5HVVHQWLPHQW� JHJHQ� GLH� 7DWVDFKH�� GDVV� EHL� XQV� GDPDOV

ODQGHVYHUUlWHULVFKH�6\PSDWKLVDQWHQ�XQG�JHNDXIWH�+DQGODQJHU�GHV�1D]LUHJLPHV�VWUHQJ�EHVWUDIW�ZXUGHQ��RGHU

HV� KDQGHOW� VLFK� XP� HLQH� QHRPDU[LVWLVFKH�=XVDPPHQDUEHLW� �EHU� GLH�*UHQ]HQ� KLQZHJ������'LH�%HUQHU

6WXGHQWHQVFKDIW�GLVWDQ]LHUWH�VLFK�XPJHKHQG�YRQ�GLHVHQ�3URIHVVRUHQ�����,P�-DQXDU������RUJD�

QLVLHUWH� VLH� ]XGHP�HLQH�9RUI�KUXQJ�YRQ�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�

PLW�HLQHU�YLHOEHDFKWHWHQ�3RGLXPVGLVNXVVLRQ��LQ�GHUHQ�9HUODXI�GLH�PHLVWHQ�8QWHU]HLFKQHU�GHV

2IIHQHQ�%ULHIHV�]XJHEHQ�PXVVWHQ��GHQ�)LOP�YRUKHU�JDU�QLFKW�JHVHKHQ�]X�KDEHQ����

0LW�GHP�(QWVFKHLG� YRQ�%XQGHVUDW�+DQV�+�UOLPDQQ�¥�GHU� HLQ� -DKU� VSlWHU� YRP�*HVDPW�

EXQGHVUDW�EHVWlWLJW�ZXUGH�¥��GHP�)LOP�NHLQH�4XDOLWlWVSUlPLH�]X]XHUNHQQHQ��NLSSWH�GLH�'LV�

NXVVLRQ�(QGH������HQGJ�OWLJ�LQV�3ROLWLVFKH�XQG�*UXQGVlW]OLFKH��+�UOLPDQQ�VWHOOWH�VLFK�GDPLW

JHJHQ�GLH�PLW�QXU�HLQHU�*HJHQVWLPPH�]XVWDQGH�JHNRPPHQH�(PSIHKOXQJ�GHU�([SHUWHQ�XQG

NULWLVLHUWH��GHU�)LOP��PDQLSXOLHUH�KLVWRULVFKH�(UHLJQLVVH�XQG�EHGLHQH� VLFK� LQ�HLQHU�XQ]XOlVVLJHQ�:HLVH

HLQHV�LGHRORJLVFKHQ�5DVWHUV������'DGXUFK�VHLHQ�GLH�$QIRUGHUXQJHQ��GLH�DQ�HLQHQ�'RNXPHQWDUILOP

JHVWHOOW�ZHUGHQ�P�VVWHQ�¥�GLH��(UZlJXQJ�GHU�%LOOLJNHLW��GHU�*HUHFKWLJNHLW�XQG�GHU�$QJHPHVVHQKHLW�GHU

'DUVWHOOXQJ�����XQG�GDV�%HP�KHQ���)DNWHQ�NRUUHNW�XQG�DXIJUXQG�JHVLFKHUWHU�4XHOOHQ�GDU]XVWHOOHQ����

¥��QLFKW�HUI�OOW��'LQGR�OLHVV� LQ�HLQHU�XPIDQJUHLFKHQ�6WHOOXQJQDKPH�QXU�HLQHQ�HLQ]LJHQ�.UL�

WLNSXQNW�JHOWHQ���0DQ�NDQQ�GHP�)LOP�YRUZHUIHQ��GDVV� HU�=XVDPPHQKlQJH�KHUVWHOOW��6FKO�VVH�]LHKW�

������������������������������������������������
��� %HJU�QGXQJ GHU -XU\� ]LW� LQ 5XJJOH ����� 6� ���

���
%DQGL �����

���
6WXGHQWHQVFKDIW %HUQ �����

��� 9JO� ]�%� $&. �����

���
+�UOLPDQQ ����� 6� ��

���
+�UOLPDQQ ����� 6� ��

���
+�UOLPDQQ ����� 6� ��
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��

9HUJOHLFKH�PDFKW��GDVV�HU�GLH�'LQJH�JUXQGVlW]OLFK�DQGHUV�VLHKW�DOV�DQGHUH�>�@�0DQ�NDQQ�XQV�YRUZHUIHQ�

GDVV�ZLU�6FKZHUSXQNWH�IDOVFK�JHVHW]W�KDEHQ��GDVV�JHZLVVH�,QIRUPDWLRQHQ�IHKOHQ��DQGHUH�]X�EUHLW�DXVJHZlO]W

VLQG������8QG�]X�+�UOLPDQQV�9RUZXUI��GDVV�HU�GLH��SROLWLVFKHQ�*HJHEHQKHLWHQ�GHU�.ULHJV]HLW�>�@

YHUQDFKOlVVLJW�����KDEH��VFKUHLEW�'LQGR��GDVV��HV�HLQ�*HVHW]�GHU�*HVFKLFKWVVFKUHLEXQJ�LVW��GDVV�KLVWRUL�

VFKH�(UHLJQLVVH� YRQ� QDFKNRPPHQGHQ�*HQHUDWLRQHQ� QHX� EHXUWHLOW� ZHUGHQ������+�UOLPDQQV�(QWVFKHLG

ZXUGH�YRQ�GHU�1HXHQ�=�UFKHU�=HLWXQJ�EHJU�VVW�����LQ�GHU��EULJHQ�3UHVVH�MHGRFK�YHUVFKLHGHQW�

OLFK� EHGDXHUW����� 'HQQRFK� YHUVDJWHQ� GLH� %HK|UGHQ� GLHVHP� SROLWLVFK� PLVVOLHELJHQ� )LOP� HLQ

ZHLWHUHV�0DO� GLH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ�� LQGHP� 'LQGR� GHU� )LOPSUHLV� YRQ� .DQWRQ� XQG

6WDGW�=�ULFK�YHUZHLJHUW�ZXUGH�����$QJHVLFKWV�GLHVHU�(QWZLFNOXQJ�LVW�HV�QDFKJHUDGH�HUVWDXQ�

OLFK��GDVV�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��HLQVW�DXIJUXQG�GHV�([SRVpV�HLQHQ

+HUVWHOOXQJVEHLWUDJ�GHV�(',�HUKDOWHQ�KDWWH��REZRKO�RIIHQEDU�LP�(0'�.ULWLN�DQ�GHU�8QWHU�

VW�W]XQJ�HLQHV�VROFKHQ�3URMHNWV�ODXW�JHZRUGHQ�ZDU����

,P�=XVDPPHQKDQJ�PLW�GHU�$XVVWUDKOXQJ�LP�'HXWVFKVFKZHL]HU�)HUQVHKHQ�DP����-XQL�����

ZXUGH�VFKOLHVVOLFK�VRJDU�MXULVWLVFK�JHJHQ�GHQ�)LOP�YRUJHJDQJHQ��$XI�JHULFKWOLFKHP�:HJ�HU�

UHLFKWHQ�GLH�)DPLOLHQ�:LOOH�XQG�0HWWOHU��GDVV�GLH�VLH�EHODVWHQGHQ�3DVVDJHQ�KHUDXVJHVFKQLWWHQ

E]Z��JHlQGHUW�ZXUGHQ�����6R�ZXUGH�GLH�$XVVDJH�%RQMRXUV��GDV�9HUKDOWHQ�:LOOHV�VHL��H�Z�HVFKWL

6DFK��XQG�QXU� LP� MXULVWLVFKHQ�6LQQ�NHLQ�/DQGHVYHUUDW� JHZHVHQ� >�����@�� GXUFK�GHQ� IROJHQGHQ

6DW]�DXV�VHLQHU�1HXWUDOLWlWVJHVFKLFKWH�HUVHW]W���:LOOH�ZDU�GXUFK�XQ]ZHLIHOKDIWH�0HULWHQ�DOV�PLOLWl�

ULVFKHU�(U]LHKHU�]X�VHKU�PLW�GHU�6FKZHL]�YHUEXQGHQ��DOV�GDVV�PDQ�LQ�VHLQHU�+DQGOXQJVZHLVH�ODQGHVYHUUl�

WHULVFKH�%HZHJJU�QGH� VHKHQ�G�UIWH������)HUQHU�PXVVWH�0HLHQEHUJV�.RPPHQWDU�HQWIHUQW�ZHUGHQ�

������������������������������������������������
���

'LQGR ����D� 6� ��

���
+�UOLPDQQ ����� 6� ��

���
'LQGR ����D� 6� ��

���
6FKODSSQHU ����� 6FKODSSQHU ZDU DOOHUGLQJV DXFK MHQHU ([SHUWH� ZHOFKHU DOV HLQ]LJHU JHJHQ GLH 4XDOLWlWVSUl�

PLH I�U 'LH (UVFKLHVVXQJ GHV /DQGHVYHUUlWHUV (UQVW 6� JHVWLPPW KDWWH�
���

6WLOOKDUG ����� 6� ��� 5XJJOH ����� 6� ���

��� (U]LHKXQJVGLUHNWRU $OIUHG *LOJHQ OHKQWH HV ¥ ZLHGHUXP JHJHQ GLH (PSIHKOXQJ GHU -XU\ XQG H[SOL]LW DXV SR�

OLWLVFKHQ hEHUOHJXQJHQ ¥ DE� 'LQGR GHQ )LOPSUHLV YRQ .DQWRQ XQG 6WDGW =�ULFK ]X YHUOHLKHQ �6FKDXE �����

%DXHU ������ )HUQHU YHUZHLJHUWH GDV (', GHP 6FKZHL]HULVFKHQ )LOP]HQWUXP GHQ �EOLFKHQ %HLWUDJ DQ GLH

.RSLH� XQG 8QWHUWLWHOXQJVNRVWHQ I�U 'LH (UVFKLHVVXQJ GHV /DQGHVYHUUlWHUV (UQVW 6� �''3 ����� 6'$

����� 6)= ������

���
'LQGR ����� 6� ���I� 0HLHQEHUJ ����D� 6FKDXE �����

��� $OOH bQGHUXQJHQ VLQG LQ 6) '56 ����� 6� ��¥�� GRNXPHQWLHUW� )�U GLHVH $UEHLW ZXUGH GLH XQ]HQVXULHUWH

)DVVXQJ GHV )LOPV YHUZHQGHW�
��� %RQMRXU ����� %G� ,9� 6� ����
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��

ZHOFKHU� -RKDQQ�$UQROG�0HWWOHU�6SHFNHU� �GHU� DOOHUGLQJV� ZLH� (UQVW�6�� QXU�PLW� DEJHN�U]WHP

1DFKQDPHQ�JHQDQQW�ZLUG��DOV�8QWHU]HLFKQHU�GHU�(LQJDEH�GHU�=ZHLKXQGHUW�GDUVWHOOW�XQG�LKP

GLH�)LQDQ]LHUXQJ�HLQHU�1D]L]HLWXQJ�VRZLH�GLH�=DKOXQJ�HLQHU�.DXWLRQ�I�U�I�QI�ZHJHQ�/DQGHV�

YHUUDWV�YHUKDIWHWH�6FKZHL]HU�)DVFKLVWHQ�YRUZLUIW��$XFK�GHU�+LQZHLV�GDUDXI��GDVV�HLQHU�VHLQHU

6|KQH�� +DQQHV� 0DUWLQ� 0HWWOHU�� DOV� 0LWJOLHG� GHU�:DIIHQ�66� LQ� GHU� 6RZMHWXQLRQ� XPNDP�

PXVVWH�JHVWULFKHQ�ZHUGHQ�>�����@��'LH�]HQVXULHUWHQ�3DVVDJHQ�ZXUGHQ�DOOHUGLQJV�LQ�GHQ�3ULQW�

PHGLHQ�YHUVFKLHGHQWOLFK�DEJHGUXFNW�XQG�NRPPHQWLHUW�¥�HEHQVR�ZLH�GHU�8PVWDQG��GDVV�GLH

(LQRUGQXQJ�LQ�GHQ�KLVWRULVFKHQ�=XVDPPHQKDQJ��ZHOFKH�GHU�$XVVWUDKOXQJ�GHV�)LOPV�YRUDXV�

JLQJ��GXUFK�3HWHU�'�UUHQPDWW�HUIROJWH��ZHOFKHU�YRU�GHP�.ULHJ�VHOEVW�GHQ�)URQWLVWHQ�QDKHJH�

VWDQGHQ�KDWWH����

$EVFKOLHVVHQG�VROO�KLHU�QRFK�DXI�HLQHQ�PHWKRGLVFKHQ�$VSHNW�YRQ�'LH�(UVFKLHVVXQJ�GHV

/DQGHVYHUUlWHUV� (UQVW�6�� KLQJHZLHVHQ� ZHUGHQ�� ZHOFKHU� LQ� GHU� GXUFK� LQKDOWOLFKH� $UJX�

PHQWH� JHSUlJWHQ�'HEDWWH�ZHLWHVWJHKHQG� ]X�NXU]�NDP�� ,QQHUKDOE�XQVHUHV�7KHPDV� LVW� GLHVHU

)LOP�HLQ�]HQWUDOHV�%HLVSLHO�I�U�2UDO�+LVWRU\��0HLHQEHUJ�KDWWH�GLHVH�0HWKRGH�EHUHLWV�I�U�VHLQH

5HSRUWDJH�YHUZHQGHW��'D� LKP�GLH�$NWHQ�QXU� VHKU�EHVFKUlQNW� ]XJlQJOLFK�ZDUHQ��PXVVWH� HU

GLH�PHLVWHQ�,QIRUPDWLRQHQ�GXUFK�GLH�%HIUDJXQJ�YRQ�=HLW]HXJHQ�JHZLQQHQ��'LQGR��EHUQDKP

GLHVHV�9HUIDKUHQ�¥�GDV�HU�EHUHLWV�LQ�6FKZHL]HU�LP�6SDQLVFKHQ�%�UJHUNULHJ��������HLQJHVHW]W

KDWWH�¥�I�U�VHLQHQ�)LOP��,QGHP�KLHU�GLH�$XVVDJHQ�QLFKW�EORVV�WUDQVNULELHUW��RGHU�JDU�QXU�LQ�LQ�

GLUHNWHU�5HGH�ZLH�EHL�0HLHQEHUJ��� VRQGHUQ� LQ�%LOG� XQG�7RQ�ZLHGHUJHJHEHQ�ZHUGHQ�� VLQG

DXFK�QRQYHUEDOH�bXVVHUXQJHQ�GHU�,QWHUYLHZSDUWQHU�GRNXPHQWLHUW��ZDV�]XVlW]OLFKH��GHU�NULWL�

VFKHQ�,QWHUSUHWDWLRQ�GHV�*HVDJWHQ�GLHQOLFKH�,QIRUPDWLRQHQ�OLHIHUW����

$XV�6LFKW�GHU�*HVFKLFKWVZLVVHQVFKDIW�ZHLVW�GLH�$UW�XQG�:HLVH��ZLH�LQ�'LH�(UVFKLHVVXQJ

GHV� /DQGHVYHUUlWHUV� (UQVW�6�� 2UDO� +LVWRU\� EHWULHEHQ� ZLUG�� GHQQRFK� ]ZHL� HPSILQGOLFKH

0lQJHO�DXI��,QQHUKDOE�GHU�'LVNXVVLRQ�XP�GLH�PHWKRGRORJLVFKHQ�XQG�ZLVVHQVFKDIWVWKHRUHWL�

VFKHQ�*UXQGODJHQ�GHU�2UDO�+LVWRU\�ZLUG�YHUVFKLHGHQWOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�QLFKW�QXU

GHU�,QWHUYLHZWH��VRQGHUQ�DXFK�GHU�,QWHUYLHZHU�PLW�VHLQHQ�)UDJHQ�XQG�GLH�,QWHUYLHZ�6LWXDWLRQ

DOV�VROFKH�GLH�$XVVDJHQ�PDVVJHEOLFK�PLWEHVWLPPHQ�XQG�VRPLW�LQ�GLH�4XHOOHQNULWLN�PLWHLQ]X�

EH]LHKHQ�VLQG�����'LHV�JLOW�XP�VR�PHKU��ZHQQ�GLH�$XI]HLFKQXQJ�HLQHV�,QWHUYLHZV�I�U�GLH�9HU�

|IIHQWOLFKXQJ�EHVWLPPW�LVW��LQVEHVRQGHUH�ZHQQ�HLQH�.DPHUD�]XJHJHQ�LVW�����,Q�'LH�(UVFKLH�

VVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��VLQG�MHGRFK�¥�YRQ�HLQLJHQ�ZHQLJHQ�$XVQDKPHQ�DEJH�

������������������������������������������������
��� %HLVSLHOVZHLVH /DFKDW ���� XQG /LHQKDUG �����

���
6W|FNOH ����� 6� ���¥���� 5RWK ����� 6� ���� *UDEH ����� 6� ���I�

��� 9JO� EHLVSLHOVZHLVH 9RUOlQGHU ����� 6� ��¥���

���
=XU VSH]LHOOHQ 3UREOHPDWLN GHU %HIUDJXQJ YRQ =HLW]HXJHQ YRU GHU .DPHUD� %URGD ����� 6� ���� 5XWWPDQQ

����� *UDEH ����� 6� ���¥����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

VHKHQ�¥�NHLQH�)UDJHQ�K|UEDU��XQG�DXFK�GLH�)UDJHVWHOOHU�ZHUGHQ�QLFKW�LGHQWLIL]LHUW��6RPLW�LVW

I�U�GDV�3XEOLNXP�QLFKW�HUVLFKWOLFK��RE�E]Z��ZLH� VWDUN�GLH�%HIUDJWHQ� LQ� LKUHQ�(ULQQHUXQJHQ

JHI�KUW�RGHU�JDU�EHHLQIOXVVW�ZXUGHQ��:DUHQ�GLH�)UDJHQ�RIIHQ�RGHU�VXJJHVWLY�IRUPXOLHUW"�:XU�

GH�JH]LHOW�QDFK�JDQ]�EHVWLPPWHQ�)DNWHQ�E]Z��0HLQXQJHQ�JHIUDJW�RGHU�NRQQWHQ�GLH�%HIUDJWHQ

LKUH�(ULQQHUXQJHQ�IUHL�HQWZLFNHOQ"�:DUHQ�EHL�GHU�%HIUDJXQJ�QHEVW�GHQ�)LOPHPDFKHUQ�QRFK

DQGHUH�3HUVRQHQ�DQZHVHQG��]�%��)DPLOLHQDQJHK|ULJH��%HNDQQWH��$XWRULWlWVSHUVRQHQ���ZHOFKH

GLH�$XVVDJHQ� DOOHQIDOOV� EHHLQIOXVVWHQ"�'LHVH�$VSHNWH� GHU�4XHOOHQNULWLN� ODVVHQ� VLFK� DXIJUXQG

GHU�JH]HLJWHQ�$XVVFKQLWWH�QLFKW�EHXUWHLOHQ��ZlUHQ�DEHU�JHUDGH�EHL�GLHVHP�)LOP�YRQ�EHVRQGH�

UHP� ,QWHUHVVH�� GD� KLHU� GLH�=HLW]HXJHQ� ¥� LP�*HJHQVDW]� ]X�'LH�XQWHUEURFKHQH�6SXU� �.DS�

�������¥�ZHQLJHU�QDFK�)DNWHQ�DOV�QDFK�0HLQXQJHQ�EHIUDJW�ZHUGHQ��:HQQ�'LQGR�DUJXPHQ�

WLHUW�� GDVV� PDQ� �/HXWH� DXV� GHP� 9RON� >�@� HLQIDFK� QLFKW� ZLGHUOHJHQ� RGHU� DOV� ¯$JLWDWRUHQ°� DEWXQ

NDQQ������GDQQ�XQWHUVFKOlJW�HU��GDVV�HLQ�,QWHUYLHZHU�GXUFKDXV�0|JOLFKNHLWHQ�KDW��VROFKH�/HXWH

]X�$XVVDJHQ�]X�EHZHJHQ��GLH� VLH�YRQ� VLFK�DXV�QLFKW� �RGHU� ]XPLQGHVW�QLFKW� LQ�GLHVHU�)RUP�

JHPDFKW�KlWWHQ��'LH�.ULWLN��ZHOFKH�HU�VHOEVW�DQ�6FKZHL]HU�LP�6SDQLVFKHQ�%�UJHUNULHJ��EW

¥�GHU�)LOP�VHL��VFKHLQEDU�REMHNWLY��LQ�:LUNOLFKNHLW�DEHU�REMHNWLYLVWLVFK��XQG�PDQ�P�VVH�VLFK�DOV�)LO�

PHPDFKHU��PHKU�SHUV|QOLFK�PDQLIHVWLHUHQ��DXI�GHP�1LYHDX�VHLQHU�6XEMHNWLYLWlW�����¥��WULIIW�DXFK�DXI

'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��]X��$OOHLQ�GDPLW��GDVV�'LQGR�XQG�0HLHQ�

EHUJ�JHOHJHQWOLFK�LQV�%LOG�NRPPHQ�����LVW�GHUHQ�VXEMHNWLYHU�6WDQGSXQNW�MHGHQIDOOV�QLFKW�DXV�

UHLFKHQG�GHILQLHUW�

'HU�]ZHLWH�0DQJHO�EHWULIIW�GLH�9HUOlVVOLFKNHLW��RGHU�HEHQ�GLH�8Q]XYHUOlVVLJNHLW��YRQ�(ULQ�

QHUXQJHQ�DOV�KLVWRULVFKH�4XHOOHQ��0HLHQEHUJ�EHNDP�LP�9HUODXI�VHLQHU�$UEHLW��JDQ]�YHUVFKLHGH�

QH�9HUVLRQHQ�YRQ�GHQVHOEHQ�/HXWHQ�]X�GHQVHOEHQ�'LQJHQ��]X�K|UHQ�����'LQGR�HUJLQJ�HV�QLFKW�DQ�

GHUV���>(@V�JDE�DXFK�/HXWH��GLH�VDJWHQ�1LNODXV�HWZDV�XQG�PLU�HWZDV�DQGHUHV��'LH�9HUVLRQHQ�YHUlQGHUWHQ

VLFK�PDQFKPDO�YRQ�HLQHP�%HVXFK�DXI�GHQ�DQGHUQ������$XFK�%RQMRXU�EHULFKWHW�YRQ�GLHVEH]�JOLFKHQ

(UIDKUXQJHQ�EHL�VHLQHU�HLJHQHQ�)RUVFKXQJVWlWLJNHLW��ZDV�HLQHV�GHU�HOHPHQWDUHQ�3UREOHPH�GHU

2UDO�+LVWRU\�GHXWOLFK�PDFKW���6HOEVW�ZR�NHLQH�HLQGHXWLJH�5HFKWIHUWLJXQJVDEVLFKW�GDKLQWHUVWDQG��NDP

HV� YRU�� GDVV� VLFK� GLH� *HVSUlFKVSDUWQHU� GLH� 'LQJH� QDFKWUlJOLFK� PLW� GHU� RIW� XQEHZXVVW� QDFKVFKDIIHQGHQ

3KDQWDVLH�¯]XUHFKWOHJWHQ°������'DV�3UREOHP�GHU�¥�EHZXVVWHQ�RGHU�XQEHZXVVWHQ�¥�0DQLSXODWLRQ

GHU�HLJHQHQ�(ULQQHUXQJ�LVW�OHW]WOLFK�QLFKW�O|VEDU��'LQGRV�)LOP�PXVV�PDQ�DOOHUGLQJV�YRUZHUIHQ�

GDVV�HU�GLHVHQ�SULQ]LSLHOOHQ�0DQJHO� VHLQHU�0HWKRGH�QLFKW� WUDQVSDUHQW�PDFKW�� LQGHP�HU�NHL�

������������������������������������������������
��� 'LQGR ����� 6� ����

���
'LQGR� ]LW� LQ 6FKZDU] ����� 6� ���

��� %HLVSLHOVZHLVH >�����@�

��� 0HLHQEHUJ� ]LW� LQ 6FKZDU] ����� 6� ���

���
'LQGR� ]LW� LQ 6FKZDU] ����� 6� ���

��� %RQMRXU� ]LW� LQ 6WDKOEHUJHU �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

QHUOHL�VLFK�VHOEVW�ZLGHUVSUHFKHQGH�=HLW]HXJHQ�SUlVHQWLHUW��$XFK�VLFK�JHJHQVHLWLJ�ZLGHUVSUH�

FKHQGH�$XVVDJHQ�VLQG�¥�DQGHUV�DOV�LQ�0HLHQEHUJV�9RUODJH�¥�NDXP�]X�ILQGHQ��ZDV�GHQ�9RUZXUI

QlKUW��GDVV�GHU�)LOP�NHLQHQ�'LVNXUV�I�KUW��VRQGHUQ�OHGLJOLFK�VHLQH�$UJXPHQWDWLRQ�VW�W]HQGH

$XVVDJHQ� YHUZHQGHW�� +LHU� PXVV� PDQ� DOOHUGLQJV� DQI�JHQ�� GDVV� YHUVFKLHGHQH� 3HUVRQHQ� GHU

�*HJHQVHLWH��QLFKW�YRU�GLH�.DPHUD�WUHWHQ�ZROOWHQ�� LQVEHVRQGHUH�6WDDWVDQZDOW�(EHUOH�>�����@�

9HUWHLGLJHU� =ROOLNRIHU� XQG� )HOGSUHGLJHU� *HLJHU� >�����@� VRZLH� VHFKV� GHU� VLHEHQ� 5LFKWHU

>�����@�

=XVDPPHQIDVVHQG�OlVVW�VLFK�VDJHQ��GDVV�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�

HLQH�GXUFKDXV��EHU]HXJHQGH�SV\FKRORJLVFKH��VR]LDOH�XQG�MXULVWLVFKH�$UJXPHQWDWLRQ�DXIZHLVW�

.ULWLNHU�ZDUIHQ�GHP�)LOP�GHQQ�DXFK�KDXSWVlFKOLFK�VHLQH�SROLWLVFKH�$UJXPHQWDWLRQ�YRU�XQG

VSUDFKHQ�LKP�GHVKDOE�VRZRKO�GHQ�GRNXPHQWDULVFKHQ�DOV�DXFK�GHQ�KLVWRULRJUDSKLVFKHQ�:HUW

DE��'LHVH�.ULWLN�LVW�LQVRIHUQ�EHUHFKWLJW��DOV�'LQGR�XQG�0HLHQEHUJ�]XZHQLJ�GHXWOLFK�]ZLVFKHQ

VWUDIUHFKWOLFK� UHOHYDQWHP� /DQGHVYHUUDW� HLQHUVHLWV� XQG� QDWLRQDOVR]LDOLVWLVFKHU� RGHU� ]XPLQGHVW

GHXWVFKIUHXQGOLFKHU�*HVLQQXQJ�DQGHUHUVHLWV�XQWHUVFKHLGHQ��$XVVHUGHP�ODVVHQ�VLH�HV�EHL�LKUHQ

9RUZ�UIHQ�DQ�GLH�$GUHVVH�YRQ�:LOOH��'lQLNHU��%�KUOH��0HWWOHU��(WWHU��0RWWD�XQG�3LOHW�*ROD]

DQ� MHQHU� *U�QGOLFKNHLW� YHUPLVVHQ�� PLW� ZHOFKHU� VLH� GHQ� )DOO� (UQVW�� 6�� QDFK]HLFKQHQ� �DXFK

ZHQQ�JHZLVVH�$XVVDJHQ�DXV�KHXWLJHU�6LFKW�NHLQHVZHJV�VR�XQJHUHFKWIHUWLJW�HUVFKHLQHQ�ZLH�HV

GLH�GDPDOLJHQ�.ULWLNHU�GDUVWHOOWHQ������'DVV�GHU�)LOP�LQVJHVDPW�SDUWHLLVFK�LVW�� LVW�XQEHVWULWWHQ

XQG�ZXUGH�DXFK�YRQ�VHLQHQ�8UKHEHUQ�QLFKW�LQ�$EUHGH�JHVWHOOW��,Q�GHU�SRODULVLHUWHQ�'HEDWWH

ZXUGH�LQGHV�NDXP�GDU�EHU�QDFKJHGDFKW��ZLH�ZHLW�GHQQ�*HVFKLFKWVVFKUHLEXQJ��EHUKDXSW�XQ�

SDUWHLLVFK�VHLQ�PXVV�E]Z��VHLQ�NDQQ���:HUWIUHLH�*HVFKLFKWVVFKUHLEXQJ�JLEW�HV�QLFKW��GLH�PHLVWHQ�ZLVVHQ

HV�� DEHU� YLHOH� JHEHQ� HV� QLFKW� ]X������ IDVVWH�0DUWLQ� 6FKDXE�GLHVHQ� 6DFKYHUKDOW� ]XVDPPHQ��(GJDU

%RQMRXU� SUl]LVLHUWH� GLHVEH]�JOLFK�� �'HU� +LVWRULNHU� NRPPW� ¥� XQYRUHLQJHQRPPHQ� ¥� DXIJUXQG� GHU

)DNWHQ�]X�HLQHU�:HUWXQJ��0HLHQEHUJ�KDW�HLQH�¥�YRUJHIDVVWH�¥�0HLQXQJ�XQG�XQWHUOHJW�VLH�PLW�,QWHUYLHZV

XQG�VROFKHQ�)DNWHQ��GLH�VHLQH�7KHVH�VW�W]HQ��'DV�QHQQW�PDQ�7HQGHQ]��:DV�GHU�+LVWRULNHU�YHUWULWW�>�@�

LVW�HLQ�6WDQGSXQNW��,FK�PHLQH��GDV�LVW�QLFKW�GDVVHOEH��$EHU�LFK�PHLQH�DXFK��GDVV�HV�HLQHP�MXQJHQ�)LOPDXWRU

GXUFKDXV�HUODXEW�VHLQ�PXVV��HLQH�7HQGHQ]�]X�KDEHQ��HLQH�VHOEVWlQGLJH��YRQ�GHU�RIIL]LHOOHQ�0HLQXQJ�XQDE�

KlQJLJH��NULWLVFKH�$XIIDVVXQJ�GHU�=HLWJHVFKLFKWH�]X�YHUWUHWHQ������bKQOLFK�DUJXPHQWLHUWH�DXFK�*HRUJ

.UHLV���'HU�/DQGHVYHUUlWHUILOP�LVW�H[WUHP�HLQVHLWLJ�XQG�GDUI�GLHV�DXFK�VHLQ��1LFKW�XQZLGHUOHJW�GDUI�LQGHV�

VHQ�GHU� >�@�$QVSUXFK�KLQJHQRPPHQ�ZHUGHQ��EORVV� HLQH�XQYRUHLQJHQRPPHQH�XQG�ZDKUKHLWVJHWUHXH�'R�

NXPHQWDWLRQ�]XVDPPHQJHVWHOOW� ]X�KDEHQ�� >�@�'LH�(LQVLFKW�� GDVV� MHGH�+LVWRULRJUDSKLH� ]HLWEHGLQJW� VHL�

������������������������������������������������
���

'D 'LQGR XQG 0HLHQEHUJ LKUH 9RUZ�UIH QLFKW ZHLWHU DXVI�KUHQ� ZLOO LFK DQ GLHVHU 6WHOOH DXFK QLFKW LP HLQ�

]HOQHQ GDUDXI HLQWUHWHQ� 1LPPW PDQ GDV %HLVSLHO 3KLOLSS (WWHUV� VR VLQG GLHVH 9RUZ�UIH MHGRFK NHLQHVZHJV

DEZHJLJ� ZLH HWZD LQ .UHLV ���� QDFK]XOHVHQ LVW�

���
6FKDXE �����

���
=LW� LQ 6WDKOEHUJHU �����
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��

HQWELQGHW�ZHGHU�GLH�$XWRUHQ�QRFK�LKU�3XEOLNXP��VLFK�GHQQRFK�XP�HLQ�%LOG�]X�EHP�KHQ��GDV�GHU�ZLVVHQ�

VFKDIWOLFKHQ�.ULWLN� �LP�6LQQH�GHU�1DFKYROO]LHKEDUNHLW�XQG�hEHUSU�IEDUNHLW� GXUFK�'ULWWH�� VWDQGKlOW�����

'RFK� VHOEVW�ZHQQ�GLH�0HLQXQJHQ�GDU�EHU� JHWHLOW�ZDUHQ�� LQZLHZHLW�'LH�(UVFKLHVVXQJ�GHV

/DQGHVYHUUlWHUV�(UQVW�6��HLQHQ�%HLWUDJ�]XU�*HVFKLFKWVVFKUHLEXQJ�GDUVWHOOW��VR�LVW�GRFK�]X�

PLQGHVW�XQEHVWUHLWEDU��GDVV�GHU�)LOP�HLQ�$QODVV�I�U�HLQH�YHUWLHIWH�$XVHLQDQGHUVHW]XQJ�PLW�HL�

QHP�ELV�GDKLQ�QXU�XQJHQ�JHQG�EHDUEHLWHWHQ�KLVWRULVFKHQ�3UREOHP�ZDU�

����� (V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ��

'LH�*UHQ]HQ�GHU�ILOPLVFKHQ�*HVFKLFKWVVFKUHLEXQJ

�����YHUVXFKWH�GHU���MlKULJH�6FKZHL]HU�0DXULFH�%DYDXG�PHKUPDOV��$GROI�+LWOHU�PLW�HLQHU

3LVWROH�]X�HUVFKLHVVHQ��ELV�HU�VFKOLHVVOLFK�YHUKDIWHW��]XP�7RG�YHUXUWHLOW�XQG������JHN|SIW�ZXU�

GH��'HU�'RNXPHQWDUILOP����(V� LVW�NDOW� LQ�%UDQGHQEXUJ� �+LWOHU�W|WHQ�� �9LOOL�+HUPDQQ�

1LNODXV�0HLHQEHUJ�+DQV�6W�UP��������UHNRQVWUXLHUW�GLHVH�(UHLJQLVVH��9RU�DOOHP�DEHU�ZLOO�HU

GLH�0RWLYH�%DYDXGV�HUKHOOHQ�XQG�GDPLW�NOlUHQ��RE�GLHVHU�MXQJH�6FKZHL]HU�WDWVlFKOLFK�HLQ�DQ�

WLIDVFKLVWLVFKHU�:LGHUVWDQGVNlPSIHU�ZDU��ZLH�PDQ�DQJHVLFKWV�VHLQHU�7DW�YHUPXWHQ�Z�UGH��'HU

)LOP�JLEW�DOOHUGLQJV�ZHQLJHU�$QWZRUWHQ�DXI�GLHVH�)UDJHQ��DOV�GDVV�HU�GLH�5HFKHUFKHQ�GHU�)LO�

PHPDFKHU�]HLJW��GHUHQ�,QWHUHVVH� LPPHU�ZHQLJHU�GHU�3HUVRQ�%DYDXGV�XQG� LPPHU�PHKU�GHQ

5HOLNWHQ�GHV�)DVFKLVPXV�XQG�GHV�0LOLWDULVPXV�JDOW��GLH�VLH�DXI�LKUHU�5HLVH�GXUFK�'HXWVFKODQG

DQWUDIHQ��(V�LVW�NDOW�LQ�%UDQGHQEXUJ� VROO�KLHU�DOV�%HLVSLHO�GDI�U�GLHQHQ��ZR�ILOPLVFKH�*H�

VFKLFKWVVFKUHLEXQJ�DQ�LKUH�*UHQ]HQ�VW|VVW�

'LH� ZLFKWLJVWHQ� )DNWHQ� GHV� )DOOV� VLQG� ZHLWHVWJHKHQG� JHNOlUW� XQG� XQEHVWULWWHQ�� %DYDXG

NDXIWH�VLFK�LQ�%DVHO�HLQH�3LVWROH�XQG�YHUVXFKWH�LQ�%HUOLQ��0�QFKHQ�XQG�%HUFKWHVJDGHQ�QDKH

JHQXJ�DQ�+LWOHU�KHUDQ]XNRPPHQ��XP�LKQ�]X�HUVFKLHVVHQ��:lKUHQG�GHV�(ULQQHUXQJVPDUVFKHV

DP����1RYHPEHU������LQ�0�QFKHQ�NDP�HU�MHGRFK�QLFKW�]XP�6FKXVV��6HLQH�9HUVXFKH��PLWWHOV

HLQHV�JHIlOVFKWHQ�(PSIHKOXQJVVFKUHLEHQV�YRQ�+LWOHU�SHUV|QOLFK�HPSIDQJHQ�]X�ZHUGHQ��ZDUHQ

������������������������������������������������
���

.UHLV �����

���
'LH %H]HLFKQXQJ �'RNXPHQWDUILOP� LVW KLHU LQVRIHUQ HWZDV YHUHLQIDFKHQG� DOV GHU )LOP YHUVFKLHGHQH V]HQL�

VFKH 'DUVWHOOXQJHQ PLW GHP 6FKDXVSLHOHU 5RJHU -HQGO\ HQWKlOW� GHU LQVEHVRQGHUH DXV GHQ *HULFKWVDNWHQ XQG

DXV %DYDXGV %ULHIHQ YRUOLHVW� DEHU DXFK =HLW]HXJHQ EHIUDJW� �0HLQH 5ROOH LP )LOP ZDU� HLQH $UW VWHOOYHUWUHWHQGHU

=HXJH ]X VHLQ XQG LQ HLQLJHQ 6]HQHQ GLH 5ROOH GHU %DYDXG�)LJXU ]X �EHUQHKPHQ� RKQH MHGRFK HLQH ,GHQWLILNDWLRQ YRU]X�

JHEHQ�� �-HQGO\� ]LW� LQ +XEHU ����� 6� ���I�� �>'@DQV OªpTXLSH GX ILOP MªDXUDL OD IRQFWLRQ GX FRPpGLHQ TXL MRXH OH SHU�

VRQQDJH GH 0DXULFH %DYDXG� >�@ TXL OH SUpVHQWH SOXV TXªLO OH MRXH�� >�����@� *HPlVV GHU 7HUPLQRORJLH YRQ :LO�

KHOP 5RWK P�VVWH PDQ KLHU HKHU YRQ HLQHP (VVD\ILOP DOV YRQ HLQHP 'RNXPHQWDUILOP VSUHFKHQ �5RWK �����

6� ���I� �EHUHLQVWLPPHQG DXFK 6FKUHLWP�OOHU ����� 6� �����

���
6LH � HU �����
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��

HEHQIDOOV�HUIROJORV��ZHLO�+LWOHU�HQWZHGHU�QLFKW�DP�YHUPXWHWHQ�2UW�ZDU�RGHU�%DYDXG�QLFKW�]X

LKP�YRUJHODVVHQ�ZXUGH��$OV� HU� VFKOLHVVOLFK�'HXWVFKODQG� LQ�5LFKWXQJ�3DULV� YHUODVVHQ�ZROOWH�

ZXUGH�HU� LP�=XJ�RKQH�)DKUNDUWH� DXIJHJULIIHQ��'LH�JHODGHQH�3LVWROH�XQG�GDV�(PSIHKOXQJV�

VFKUHLEHQ�ZXUGHQ�LKP�]XP�9HUKlQJQLV��%DYDXG�JHVWDQG�VFKOLHVVOLFK�VHLQH�$EVLFKW��+LWOHU�]X

HUVFKLHVVHQ�� XQG�ZXUGH� KLQJHULFKWHW�� QDFKGHP� GLH� 6FKZHL]HU� %HK|UGHQ� �LQVEHVRQGHUH� GHU

*HVDQGWH� LQ�%HUOLQ��+DQV�)U|OLFKHU��NHLQHQ�HUQVWKDIWHQ�9HUVXFK�XQWHUQRPPHQ�KDWWHQ��GLHV

]X�YHUKLQGHUQ�

'LH�$WWHQWDWVYHUVXFKH�� GHU� 3UR]HVV� XQG� GLH�+LQULFKWXQJ�ZXUGHQ� GDPDOV�ZHGHU� YRQ� GHU

GHXWVFKHQ�QRFK�YRQ�GHU�VFKZHL]HULVFKHQ�3UHVVH�JHPHOGHW��(LQ�HUVWHU�$UWLNHO��EHU�%DYDXG�HU�

VFKLHQ�HUVW������LQ�GHU�,OOXVWULHUWHQ�6LH�XQG�HU�����,P�=XVDPPHQKDQJ�PLW�GHQ�EHLGHQ�:LHGHU�

JXWPDFKXQJVSUR]HVVHQ��������� �%DYDXGV�6WUDIH�ZXUGH�]XQlFKVW�DXI��� -DKUH�=XFKWKDXV� UHGX�

]LHUW��LQ�]ZHLWHU�,QVWDQ]�ZXUGH�HU�IUHLJHVSURFKHQ��EHULFKWHWH�GLH�6FKZHL]HU�3UHVVH�NQDSS��EHU

GHQ�)DOO�����(UVW�LQ�GHU�]ZHLWHQ�+lOIWH�GHU���HU�-DKUH�VHW]WH�HLQH�UHJH�3XEOLNDWLRQVWlWLJNHLW�HLQ�

�����HUVFKLHQ�HLQH�ZLVVHQVFKDIWOLFKH�8QWHUVXFKXQJ�YRQ�3HWHU�+RIIPDQQ��GHU�VRZRKO�VFKZHL�

]HULVFKH�XQG�GHXWVFKH�$NWHQ�DOV�DXFK�P�QGOLFKH�4XHOOHQ�DXVZHUWHWH�XQG�GDPLW�GLH�%DVLV�I�U

GLH�ZHLWHUH�)RUVFKXQJ�OHJWH�����(LQ�-DKU�VSlWHU�PDFKWH�GHU�6FKULIWVWHOOHU�5ROI�+RFKKXWK�GHQ

6FKZHL]HU� +LWOHU�$WWHQWlWHU� ]XP� 7KHPD� VHLQHU� 'DQNHVUHGH� I�U� GHQ� %DVOHU� .XQVWSUHLV����

ZlKUHQG�5D\PRQG�=ROOHU�GHQ�)DOO�LQ�HLQHU�,OOXVWULHUWHQ�DXIJULII�����GDPLW�ZXUGH�%DYDXG�HLQHU

EUHLWHQ�gIIHQWOLFKNHLW� HLQ�%HJULII��:LHGHUXP�]ZHL� -DKUH� VSlWHU�YHU|IIHQWOLFKWH�.ODXV�8UQHU

HLQHQ�GUHLWHLOLJHQ�$UWLNHO�LQ�GHU�1HXHQ�=�UFKHU�=HLWXQJ����������NDP�(V�LVW�NDOW�LQ�%UDQGHQ�

EXUJ�LQ�GLH�.LQRV��ZlKUHQG�VRZRKO�0HLHQEHUJ�DOV�DXFK�8UQHU�GLH�(UJHEQLVVH�LKUHU�5HFKHU�

FKHQ�LQ�%XFKIRUP�YRUOHJWHQ����

%H]�JOLFK�GHU�)DNWHQ�VLQG�VLFK�GLH�YHUVFKLHGHQHQ�$XWRUHQ�ZHLWHVWJHKHQG�HLQLJ��6HKU�XQ�

WHUVFKLHGOLFK�ZHUGHQ�MHGRFK�GLH�0RWLYH�I�U�%DYDXGV�+DQGHOQ�HUNOlUW��ZREHL�+RFKKXWK�XQG

8UQHU� GLH� EHLGHQ� ([WUHPSRVLWLRQHQ� PDUNLHUHQ�� +RFKKXWK� IHLHUW� %DYDXG� DOV� HLQHQ� XQHU�

VFKURFNHQHQ�+HOGHQ� LQ� GHU�7UDGLWLRQ� HLQHV�:LOKHOP�7HOO�� GHU� GLH�0HQVFKKHLW� YRQ� HLQHP

7\UDQQHQ�EHIUHLHQ�ZROOWH�XQG�]XP�0lUW\UHU�ZXUGH��(U�VHL�HLQ�,GHDOLVW�PLW�SROLWLVFKHU�:HLW�

VLFKW� JHZHVHQ��GHU�EHZXVVW� VHLQ�/HEHQ� ULVNLHUW� XQG�GDEHL�0XW�XQG�SHUV|QOLFKH�*U|VVH� EH�

ZLHVHQ�KDEH��'HQ�9RUZXUI��HV�KDEH�%DYDXG�DQ�5HDOLVPXV�JHPDQJHOW��ZHLVW�+RFKKXWK�HEHQVR

]XU�FN�ZLH�GLH�9HUPXWXQJ��HU�VHL�JHLVWHVNUDQN�JHZHVHQ��6HLQH�,QWHUSUHWDWLRQ�PXWHW�GDEHL�RIW

������������������������������������������������
��� %HLVSLHOVZHLVH :ROI �����
���

+RIIPDQQ �����

���
+RFKKXWK ���� �.XU]IDVVXQJ�� +RFKKXWK ���� �YROOVWlQGLJH 5HGH LQNO� $QPHUNXQJHQ��

���
=ROOHU �����

���
8UQHU ����� 8UQHU ����D� 8UQHU ����E�

��� 0HLHQEHUJ ����� 8UQHU �����
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SDWKHWLVFK�DQ��HWZD�ZHQQ�HU�GHQ�HKHPDOLJHQ�7KHRORJLHVWXGHQWHQ����DOV��JHOLHEW��>�@�JURVV��VFK|Q

ZLH�HLQ�YRQ�+RPHU�JH]HLFKQHWHU�MXQJHU�.ULHJHU��EHVFKUHLEW����

8UQHU�NULWLVLHUW�+RFKKXWK� DOV� HLQHQ��0HLVWHU� GHU�9HUNOlUXQJ����� XQG� OLHIHUWH� HLQH� JUXQGOH�

JHQG�DQGHUH� ,QWHUSUHWDWLRQ��(U� U�FNW�%DYDXGV�%H]LHKXQJ�]X�GHVVHQ�6WXGLHQNROOHJHQ�0DUFHO

*HUERKD\��ZHOFKHU������DOV�$QVWLIWHU�YRQ�%DYDXG�HEHQIDOOV�YHUXUWHLOW�XQG�KLQJHULFKWHW�ZXUGH�

LQV�=HQWUXP�����%HUHLWV�+RIIPDQQ�¥�GHU�VLFK�DOOHUGLQJV��EHU�%DYDXGV�%HZHJJU�QGH�NHLQ�DE�

VFKOLHVVHQGHV�8UWHLO�HUODXEW�¥�VFKUHLEW��GDVV�I�U�GLH�)UHXQGVFKDIW�XQG�/R\DOLWlW�]ZLVFKHQ�GHQ

EHLGHQ�0lQQHUQ�GHU�%HJULII��/LHEH��DQJHPHVVHQHU�ZlUH�����8UQHU�GHXWHW�GLH�0|JOLFKNHLW�HL�

QHU� KRPRVH[XHOOHQ� %H]LHKXQJ� DQ� XQG� OHJW� GDU�� GDVV� %DYDXG�*HUERKD\� K|ULJ� JHZHVHQ� VHL�

*HUERKD\�KDEH�%DYDXG�GDYRQ��EHU]HXJHQ�N|QQHQ��GDVV�HU�HLQ�0LWJOLHG�GHU�=DUHQIDPLOLH�VHL�

GDVV�DEHU�QXU�GHU�6WXU]�GHV�.RPPXQLVPXV� LKP�GHQ�UXVVLVFKHQ�7KURQ�]XU�FNJHEHQ�N|QQH�

%DYDXG�VROOWH�GHVKDOE�+LWOHU�GD]X�EULQJHQ��GLH�6RZMHWXQLRQ�DQ]XJUHLIHQ�¥�RGHU�LKQ�W|WHQ��IDOOV

HU�VLFK�QLFKW��EHU]HXJHQ�OLHVVH��'LHVH�JHPHLQVDPH�:DKQYRUVWHOOXQJ��HLQH�)ROLH�j�GHX[�����VHL

GHU�HLJHQWOLFKH�*UXQG�I�U�GLH�$WWHQWDWVYHUVXFKH�JHZHVHQ��8UQHU�GHPRQWLHUW�DXFK�LQ�DQGHUHU

+LQVLFKW�GDV�%LOG�HLQHV�DQWLIDVFKLVWLVFKHQ�+HOGHQ��,QVEHVRQGHUH�%DYDXGV�0LWJOLHGVFKDIW�EHLP

UHFKWVH[WUHPHQ�IURQW�QDWLRQDO�VRZLH�VHLQ�$ERQQHPHQW�GHU�GHXWVFKHQ�=HLWVFKULIW�:HOWGLHQVW�VHL�

HQ�HLQ�%HOHJ�GDI�U��GDVV�HU�HLQ�$QWLVHPLW�XQG�$QWLNRPPXQLVW�ZDU�����,P��EULJHQ�KDEH�HU�VLFK

¥�QDFKGHP�HU�GLH�0LVVLRQDUVDXVELOGXQJ�DEJHEURFKHQ�XQG�NHLQH�$UEHLWVVWHOOH�JHIXQGHQ�KDEH�¥

LQ� HLQHU� SHUV|QOLFKHQ�.ULVH� EHIXQGHQ�� DXV�ZHOFKHU� HU� QXU� GLH� EHLGHQ�$XVZHJH� 6HOEVWPRUG

RGHU�6HOEVWRSIHUXQJ�JHVHKHQ�KDEH�����,QVJHVDPW�IHKOH�EHL�%DYDXG�GLH�SROLWLVFKH�E]Z��HWKLVFKH

hEHU]HXJXQJ��ZHOFKH�GLH�DQWLIDVFKLVWLVFKHQ�:LGHUVWDQGVNlPSIHU�DXV]HLFKQHW����

(V�LVW�KLHU�QLFKW�GHU�2UW��GLH�'HEDWWH�XP�%DYDXGV�%HZHJJU�QGH�LP�'HWDLO�]X�HU|UWHUQ��(V

JHKW�PLU� OHGLJOLFK� GDUXP� ]X� ]HLJHQ�� GDVV� HLQH�'HEDWWH� VWDWWIDQG� ¥� XQG� ]ZDU� H[DNW� ]X� MHQHU

=HLW��DOV�+HUPDQQ��0HLHQEHUJ�XQG�6W�UP�LKUHQ�)LOP�GUHKWHQ��9HUVWHKW�PDQ�(V�LVW�NDOW�LQ

������������������������������������������������
��� %DYDXG ZROOWH 0LVVLRQDU ZHUGHQ� EUDFK VHLQH $XVELOGXQJ LP IUDQ]|VLVFKHQ 6DLQW�,ODQ MHGRFK NXU] YRU VHLQHU

5HLVH QDFK 'HXWVFKODQG DE�

���
+RFKKXWK �����

���
8UQHU �����

���
8UQHU ����E� $XVI�KUOLFKHU LQ 8UQHU ����� 6� ���¥����

���
+RIIPDQQ ����� 6� ����

��� 8UQHU YHUPHLGHW HV� GLHVH :DKQYRUVWHOOXQJ QDFK SV\FKLDWULVFKHQ .DWHJRULHQ ]X GHILQLHUHQ� XQG QHQQW GHV�

KDOE GLH )ROLH j GHX[ DOV HLQH YRQ PHKUHUHQ 0|JOLFKNHLWHQ �8UQHU ����� 6� ���I�� 'HU 7HUPLQXV ZLUG MHGRFK

YRQ DQGHUHQ $XWRUHQ EHQXW]W� XP DXI 8UQHUV 7KHVH %H]XJ ]X QHKPHQ� LFK HUODXEH PLU GHVKDOE� GLHV LP IRO�

JHQGHQ HEHQIDOOV ]X WXQ�

���
8UQHU ����� IHUQHU 8UQHU ����D� $XVI�KUOLFKHU LQ 8UQHU ����� 6� ���¥����

���
8UQHU ���� ��6HOEVWRSIHUXQJ�� X� 8UQHU ����D ��6HOEVWPRUGJHGDQNHQ���
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%UDQGHQEXUJ�DOV�HLQHQ�%HLWUDJ�]XU�*HVFKLFKWVVFKUHLEXQJ��VR�PXVV�PDQ�]ZDQJVOlXILJ�GDQDFK

IUDJHQ��ZLH�GLH�.RQWURYHUVH�+RFKKXWK¥8UQHU�DXIJHJULIIHQ�ZLUG�XQG�ZHOFKHQ�6WDQGSXQNW�GLH

)LOPHPDFKHU�YHUWUHWHQ���0DXULFH�%DYDXG�ZROOWH�+LWOHU�W|WHQ�>�@�$EHU��:DV�ZDUHQ�VHLQH�0RWLYH"�

>�����@��'LHVH�)UDJH�ZLUG�ZRKO�JHVWHOOW��DEHU�QXU�LQ�$QVlW]HQ�EHDQWZRUWHW��)�U�GLH�*HVFKZL�

VWHU�%DYDXGV�LVW�GDV�9HUKDOWHQ�LKUHV�%UXGHUV�QDFK�ZLH�YRU�XQHUNOlUOLFK��VLH�N|QQHQ�QLFKW�HLQ�

PDO�HLQH�NODUH�$XVVDJH��EHU�GHVVHQ�SROLWLVFKH�+DOWXQJ�PDFKHQ��'LH�HLQHQ�EH]HLFKQHQ�LKQ�DOV

OLQNV��� GLH� DQGHUHQ� DOV� UHFKWVVWHKHQG����� 6LH� N|QQHQ� DXFK� GHQ�:LGHUVSUXFK� QLFKW� DXIO|VHQ�

GDVV� HLQ� ]XN�QIWLJHU� 0LVVLRQDU�� HLQ� 3D]LILVW� XQG� %HZXQGHUHU� *KDQGLV� HLQ� $WWHQWDW� SODQWH

>�����@�

'LH� )LOPHPDFKHU�PXVVWHQ� GHVKDOE� LKUH�0HWKRGH� lQGHUQ�� �6R� ZLGHUVSU�FKOLFK� ZLH� GLH� *H�

VFKZLVWHU� UHDJLHUWHQ� DXFK�)UHXQGH� XQG�%HNDQQWH��ZHQQ�PDQ� VLH� QDFK� VHLQHU�:HOWDQVFKDXXQJ� EHIUDJWH�

$OVR�VLQG�ZLU�DXI�GLH�$QNODJHVFKULIW�XQG�GDV�8UWHLO�GHV�9RONVJHULFKWVKRIHV�DQJHZLHVHQ���>�����@��'LHVHU

5�FNJULII�DXI�GLH�YHUI�JEDUHQ�VFKULIWOLFKHQ�4XHOOHQ�LVW�¥�DQJHVLFKWV�GHV�9HUVDJHQV�GHU�P�QG�

OLFKHQ�4XHOOHQ�¥�LP�6LQQH�GHV�KLVWRULVFKHQ�$UEHLWHQV�VLFKHU�GLH�HLQ]LJ�ULFKWLJH�/|VXQJ��$Q�

GHUHUVHLWV� JHEHQ� GLH� *HULFKWVDNWHQ� QXU� HLQH� P|JOLFKH� (UNOlUXQJ� I�U� %DYDXGV� 0RWLYDWLRQ�

QlPOLFK�GLH��GDVV�HU��PLW�GLHVHU�7DW�GHU�&KULVWHQKHLW�XQG�GHU�JDQ]HQ�0HQVFKKHLW�HLQHQ�'LHQVW�>KDEH@

HUZHLVHQ�ZROOHQ��� >�����@��0LW�GLHVHP�6DW]� LP�2II�.RPPHQWDU��EHUQLPPW�GHU�)LOP�NULWLNORV

GDV�(UNOlUXQJVPXVWHU�HLQHU�K|FKVW�SUREOHPDWLVFKHQ�4XHOOH��(U�IUDJW�QLFKW�GDQDFK��RE�%DYDXG

GLHVH�$XVVDJH�YLHOOHLFKW�DXV�WDNWLVFKHQ�hEHUOHJXQJHQ�PDFKWH�XQG�VHLQH�ZDKUHQ�*U�QGH�YHU�

VFKZLHJ�� (U� HUZlJW� DXFK� QLFKW�� RE�%DYDXG� GXUFK� GLH�9HUK|UH� GHU�*HVWDSR� GDKLQ� JHEUDFKW

ZXUGH��HLQH�EHVWLPPWH�$XVVDJH�]X�PDFKHQ��8QG�HU�]LHKW�QLFKW�GLH�0|JOLFKNHLW�LQ�%HWUDFKW�

GDVV� GDV� 3URWRNROO� HLQHV� GHXWVFKHQ� *HULFKWV� DXV� GHP� -DKU� ����� GLH� $XVVDJH� HLQHV� +LWOHU�

$WWHQWlWHUV�YHUIlOVFKW�ZLHGHUJHEHQ�N|QQWH��(U�PHUNW�OHGLJOLFK�DQ��GDVV�HV�VLFK�XP�1D]LDNWHQ

KDQGHOW�>�����@��RKQH�DEHU�GLH�%HGHXWXQJ�GLHVHV�8PVWDQGV�]X�GLVNXWLHUHQ�����8QG�GLH�GDUDXV

JH]RJHQH�.RQVHTXHQ]�¥�QlPOLFK�GHQ�%HL]XJ�YRQ�%DYDXGV�%ULHIHQ�DOV� HUJlQ]HQGH�4XHOOH�¥

O|VW�GDV�3UREOHP�NHLQHVZHJV��%DYDXG�ZXVVWH��GDVV�GLH�GHXWVFKHQ�%HK|UGHQ�VHLQH�%ULHIH��ZHO�

FKH�HU�DXV�GHU�7RGHV]HOOH� DQ� VHLQH�)DPLOLH� VFKULHE�� ODVHQ�XQG�JHJHEHQHQIDOOV� ]XU�FNKLHOWHQ�

�&ªHVW�OD�VHSWLqPH�OHWWUH�TXH�MH�YRXV�pFULV�GHSXLV�OH����GpFHPEUH��7RXWHV�OHV�DXWUHV�QH�VRQW�SDV�SDUWLHV�j�FDXVH

GH�OHXU�FRQWHQX������(V�LVW�VRPLW�QLFKW�DQ]XQHKPHQ��GDVV�HU�KLHU�DQGHUH�%HZHJJU�QGH�RIIHQOH�

JHQ�Z�UGH�DOV�MHQH��ZHOFKH�HU�EHUHLWV�YRU�*HULFKW�JHQDQQW�KDWWH�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
��� 8UQHU ����� 6� ����

��� >�����@� WUDQVNULELHUW LQ +XEHU ����� 6� ��I�

���
'HQ )LOPHPDFKHUQ ZDU GLH 3UREOHPDWLN GLHVHU 4XHOOH GXUFKDXV EHZXVVW� ,KUH $QPHUNXQJHQ ]X GHQ $NWHQ GHV

9RONVJHULFKWVKRIV �LQ +XEHU ����� 6� ���� KDEHQ DEHU NHLQHQ (LQJDQJ LQ GHQ )LOP JHIXQGHQ�
���

%DYDXG LP %ULHI YRP �� $SULO ���� >�����@� 'HU ��� 'H]HPEHU ���� ZDU GDV 'DWXP VHLQHV 3UR]HVVHV�
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(V�LVW�NDOW�LQ�%UDQGHQEXUJ� LVW�ZHLW�GDYRQ�HQWIHUQW��%DYDXG�DOV�HLQHQ�+HOGHQ�LP�6LQQH

+RFKKXWKV�GDU]XVWHOOHQ��:HLO�GLH�*HULFKWVDNWHQ�XQG�%ULHIH�DOV�]HQWUDOH�4XHOOH�GLHQHQ��ZLUG

DEHU�]XPLQGHVW�GDV�%LOG�HLQHV�QDLYHQ�,GHDOLVWHQ�YHUPLWWHOW��'LHVHU�6WDQGSXQNW�LVW�DQ�VLFK�YHU�

WUHWEDU�� IUDJZ�UGLJ� LVW�KLQJHJHQ��GDVV�8UQHUV�7KHVH�GHU�)ROLH� j�GHX[�ZHGHU�XQWHUVW�W]W�QRFK

ZLGHUOHJW��VRQGHUQ�VFKOLFKW�XQG�HLQIDFK�LJQRULHUW�ZLUG��0DUFHO�*HUERKD\�ZLUG�QXU�JDQ]�NXU]

HUZlKQW�� VHLQ� P|JOLFKHU� (LQIOXVV� DXI� %DYDXG� QLFKW� HU|UWHUW����� REZRKO� QHEVW� 8UQHU� DXFK

+RIIPDQQ�GLHVH�%H]LHKXQJ�DOV�ZLFKWLJ�HLQVWXIW��8QG�GLH�,QGL]LHQ�I�U�HLQH�DQWLVHPLWLVFKH�RGHU

UHFKWVODVWLJH�*HVLQQXQJ�%DYDXGV�ZHUGHQ�VFKOLFKW�XQWHUVFKODJHQ�¥�,QGL]LHQ��GLH�LPPHUKLQ�VR

VFKZHUZLHJHQG�ZDUHQ��GDVV�GHU�5HJLVVHXU�5ROI�/\VV\�GDV�$QJHERW� I�U�HLQHQ�)LOP��EHU�GHQ

+LWOHU�$WWHQWlWHU�DEJHOHKQW�KDWWH����XQG�GLH�DXFK�+HUPDQQ��0HLHQEHUJ�XQG�6W�UP�YRU�EHU�

JHKHQG�DP�6LQQ�LKUHU�$UEHLW�]ZHLIHOQ�OLHVVHQ�����(V�LVW�]ZDU�QDFKYROO]LHKEDU��GDVV�GLH�)LOPH�

PDFKHU� LKU� 3XEOLNXP� QLFKW� PLW� ZLGHUVSU�FKOLFKHQ� ,QWHUSUHWDWLRQHQ� GLHVHV� RKQHKLQ� VFKRQ

NRPSOH[HQ�)DOOV�YHUZLUUHQ�ZROOWHQ��$XV�6LFKW�GHU�*HVFKLFKWVZLVVHQVFKDIW�VWHOOW�GLH�9HUQDFK�

OlVVLJXQJ�HLQHU�GHUDUW�IXQGDPHQWDOHQ�)RUVFKXQJVNRQWURYHUVH�MHGRFK�HLQ�VFKZHUHV�9HUVlXPQLV

GDU�

'LHVHV�9HUVlXPQLV�LVW�XP�VR�HUVWDXQOLFKHU��DOV�0HLHQEHUJ�LQ�VHLQHP�%XFK����VHKU�ZRKO�DXI

GLHVH� .RQWURYHUVH� HLQJHKW� XQG� GDEHL� 8UQHUV� 7KHVHQ� GHWDLOOLHUW� ZLGHUOHJW�� 6R� KROWH� HU� EHL

&KULVWLDQ�6FKDUIHWWHU�¥�HLQHP�6SH]LDOLVWHQ�I�U�V\PELRWLVFKH�3V\FKRVHQ��GHQ�DXFK�8UQHU�]LWLHUW

�������������������������������������������������������������������������������������������������������������������������������������������������������������
���

'HU 2II�.RPPHQWDU EHVFKUlQNW VLFK DXI IROJHQGH ,QIRUPDWLRQHQ ]X *HUERKD\� �'LH ,GHH� HLQ $WWHQWDW ]X YHU�

�EHQ� JHKW ODXW GHXWVFKHQ $NWHQ DXI GLH =HLW YRQ 6DLQW�,ODQ ]XU�FN� ZR %DYDXG PLW GHP )UDQ]RVHQ 0DUFHO *HUERKD\

EHIUHXQGHW ZDU� 1DFK $QVLFKW GHU *HVWDSR ELOGHWHQ VLH ]XVDPPHQ PLW DQGHUHQ 6WXGHQWHQ HLQH *UXSSH� 'RFK KDW XQV NHL�

QHU YRQ GLHVHQ �EHU GHQ $WWHQWDWVSODQ YRQ %DYDXG XQG GLH 5ROOH YRQ *HUERKD\ QlKHUHQ $XIVFKOXVV JHEHQ N|QQHQ� 'LH

*HVWDSR KDW QDFK GHU 9HUXUWHLOXQJ YRQ %DYDXG ZHLWHUJHIDKQGHW XQG VHLQHQ )UHXQG *HUERKD\ ���� LQ GHU %UHWDJQH YHU�

KDIWHW� 0DUFHO *HUERKD\ NDP ZLH %DYDXG YRU GHQ 9RONVJHULFKWVKRI� XQG DXFK HU ZXUGH ]XP 7RGH YHUXUWHLOW XQG LQ 3O|W�

]HQVHH DP �� $SULO ���� KLQJHULFKWHW�� >�����@�

���
/HXWKROG ����� :DHJHU ����� +HUPDQQ�0HLHQEHUJ ����� /\VV\ KDWWH VHLQ JUXQGVlW]OLFKHV ,QWHUHVVH I�U GLH

7KHPDWLN EHUHLWV PLW GHP )LOP .RQIURQWDWLRQ �'DV $WWHQWDW YRQ 'DYRV� ������ �EHU GHQ *XVWORII�

$WWHQWlWHU 'DYLG )UDQNIXUWHU GRNXPHQWLHUW�

��� +HUPDQQ�0HLHQEHUJ �����

��� 0HLHQEHUJ ����� $XFK LQ GHU %HJOHLWSXEOLNDWLRQ ]XP )LOP � +XEHU ����� VLQG ]HQWUDOH 3DVVDJHQ YRQ +RFK�

KXWK� 8UQHU XQG +RIIPDQQ DEJHGUXFNW�



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

¥�HLQ�*XWDFKWHQ�HLQ��6FKDUIHWWHU�EHVWlWLJWH��GDVV�EHL�%DYDXG�DXIJUXQG�GHU�$NWHQ�NHLQH��EHU�

]HXJHQGHQ�+LQZHLVH�I�U�HLQH�3V\FKRVH�RGHU�JDU�HLQH�)ROLH�j�GHX[�]X�ILQGHQ�VHLHQ�����0HLHQ�

EHUJ� EHJU�QGHW� ]XGHP�� ZDUXP� %DYDXGV� $QGHXWXQJ�� LP� $XIWUDJ� GHV� �=DUHQDEN|PPOLQJV�

0DUFHO�*HUERKD\�JHKDQGHOW�]X�KDEHQ��DOV�HLQH�EHZXVVWH�/�JH�HLQ]XVWXIHQ�VHL�����$XFK�JHJHQ

GLH� ,QGL]LHQ�� ZHOFKH� GHQ� $QWLVHPLWLVPXV� XQG� GHQ� 5HFKWVH[WUHPLVPXV� %DYDXGV� VW�W]HQ�

EULQJW�0HLHQEHUJ��EHU]HXJHQGH�$UJXPHQWH�YRU�����'HU�)LOP�(V� LVW�NDOW� LQ�%UDQGHQEXUJ

GHFNW�VLFK�]ZDU�LQ�VHLQHQ�$XVVDJHQ�PLW�0HLHQEHUJV�%XFK��HV�IHKOW�MHGRFK�MHGHU�+LQZHLV�GDU�

DXI��ZLH�HU�DXIJUXQG�GHU�YHUZLUUOLFKHQ�XQG�ZLGHUVSU�FKOLFKHQ�4XHOOHQ�]X�VHLQHU�,QWHUSUHWD�

WLRQ�NRPPW�

(V�EOHLEW� VRPLW�GLH�)UDJH��ZDV�GLHVHU�PHKU�DOV� ]ZHLVW�QGLJH�)LOP��EHUKDXSW� ]XU�.OlUXQJ

YRQ�%DYDXGV�7DW�EHLWUlJW��,QVJHVDPW�ZHUGHQ�YRU�DOOHP�GLH�XQEHVWULWWHQHQ�)DNWHQ�DXVI�KUOLFK

EHKDQGHOW��RIW�DQKDQG�YRQ�OlQJHUHQ�=LWDWHQ�DXV�*HULFKWVDNWHQ�XQG�%ULHIHQ��9LHO�5DXP�QHK�

PHQ� DXFK�'HWDLOV� HLQ�� 6R�ZLUG� LQ� HLQHP� OlQJHUHQ�*HVSUlFK�PLW� GHP� 6RKQ� GHV� GDPDOLJHQ

%DVOHU�:DIIHQKlQGOHUV�HU|UWHUW��GDVV�GLH�YRQ�%DYDXG�JHNDXIWH�:DIIH�ZHJHQ�LKUHV�NOHLQHQ�.D�

OLEHUV�VFKOHFKW�I�U�HLQ�$WWHQWDW�JHHLJQHW�ZDU�>�����@��RGHU�HV�ZHUGHQ�%DYDXGV�6FKLHVV�EXQJHQ

DXI�GHP�$PPHUVHH�QDFKJHVWHOOW�>�����������@��'DQHEHQ�LOOXVWULHUHQ�]DKOUHLFKH�]HLWJHQ|VVLVFKH

)LOPDXVVFKQLWWH�GDV�KLVWRULVFKH�8PIHOG��'LH�$XIQDKPHQ�]HLJHQ�HWZD�GHQ�0�QFKQHU�(ULQ�

QHUXQJVPDUVFK�>�����������@��GLH�5HLFKVNULVWDOOQDFKW�>�����@��%HUFKWHVJDGHQ�>�����@�PLW�+LW�

OHUV� 5HVLGHQ]� DXI� GHP�2EHUVDO]EHUJ� >�����@�� HLQH� 9HUKDQGOXQJ� YRU� GHP� 9RONVJHULFKWVKRI

>�����@��GHQ�*HVDQGWHQ�)U|OLFKHU�LP�6FKZHL]HUFOXE�LQ�%HUOLQ�>�����@�VRZLH�%DYDXGV�+HLPDW�

VWDGW�1HXFKkWHO�LQ�GHQ���HU�-DKUHQ�>�����@�

,P��EULJHQ�QLPPW�DEHU�YRU�DOOHP�HLQ�]ZHLWHV�7KHPD�YLHO�5DXP�HLQ��GDV�PLW�%DYDXGV�$W�

WHQWDWVYHUVXFK�QLFKW�PHKU�GLUHNW�]X�WXQ�KDW���8QVHU�$QOLHJHQ�LVW�QLFKW�VR�VHKU��HLQH�O�FNHQORVH�ELR�

JUDSKLVFKH�XQG�KLVWRULVFKH�'DUVWHOOXQJ�GHV�)DOOV�0DXULFH�%��]X�JHEHQ��DOV�YLHOPHKU� >�@�HLQHQ�GLIIHUHQ�

]LHUWHQ�(LQEOLFN�LQ�MHQH�=HLW�]X�JHZLQQHQ��>�@�8QV�LQWHUHVVLHUW�GLH�*HVFKLFKWH�GD�DP�PHLVWHQ��ZR�VLH�DXI

XQV�XQG�XQVHUH�KHXWLJH�=HLW�HLQZLUNW��XQVHU�)LOP�ZLUG�JHSUlJW�VHLQ�YRQ�GHQ�(UIDKUXQJHQ��GLH�ZLU�KHXWH

PDFKHQ��ZHQQ�ZLU�GHU�*HVFKLFKWH�YRQ�0DXULFH�%��QDFKJHKHQ������%HL�LKUHQ�1DFKIRUVFKXQJHQ�VHKHQ

VLFK�GLH�)LOPHPDFKHU�PLW�GHU�(UNHQQWQLV�NRQIURQWLHUW��GDVV�GHU�)DVFKLVPXV�QLFKW�QXU�HLQ�KL�

VWRULVFKHV� 3KlQRPHQ�� VRQGHUQ� LPPHU� QRFK� JHJHQZlUWLJ� LVW�� 6R� ZHUGHQ� HLQH�0DUNWIUDX� LQ

0�QFKHQ���� XQG� HLQ� +LWOHU�,PLWDWRU� LQ� %HUFKWHVJDGHQ� >�����@� EHIUDJW�� ZHOFKH� EHLGH� GHP

'ULWWHQ�5HLFK�QDFK�ZLH�YRU�JXWH�6HLWHQ�DEJHZLQQHQ�N|QQHQ�XQG�VLFK��HLQHQ�NOHLQHQ�+LWOHU�

������������������������������������������������
��� 0HLHQEHUJ ����� 6� ���¥����

��� 0HLHQEHUJ ����� 6� ����

��� 0HLHQEHUJ ����� 6� ���¥����

��� $XV]XJ DXV GHP 7UHDWPHQW� +HUEVW ����� ]LW� LQ +XEHU ����� 6� ���

��� >�����@� WUDQVNULELHUW LQ +XEHU ����� 6� ��I�



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

Z�QVFKHQ�� ZHOFKHU� HWZD� GDV� $XVOlQGHUSUREOHP� O|VHQ� Z�UGH� >�����@�� (KHPDOLJH� :LGHU�

VWDQGVNlPSIHU�ZLH�GHU�.RPPXQLVW�(PLO�0HLHU����RGHU�HLQ�LQ�3O|W]HQVHH�LQKDIWLHUWHU�FKULVWOL�

FKHU�$QWLIDVFKLVW�>�����@�NULWLVLHUHQ��GDVV�VLH�ZHGHU�$QHUNHQQXQJ�QRFK�*HQXJWXXQJ�HUIDKUHQ

KDEHQ���>:@HU� LP�.=�ZDU�� GDV� LVW� HLQIDFK� HLQ�9HUEUHFKHU�� QLFKW� SROLWLVFK� XQG� JDU� QLFKWV�� HLQIDFK� HLQ

9HUEUHFKHU��'D�ELVW�GX�YHUKDVVW���>�����@��'LHV�HPSILQGHQ�VLH�XP�VR�VWRVVHQGHU��DOV�YLHOH�HKHPDOL�

JH�1DWLRQDOVR]LDOLVWHQ�ZLHGHU�|IIHQWOLFKH�bPWHU�EHNOHLGHQ�¥�ELV�KLQ�]XP�%XQGHVSUlVLGHQWHQ

.DUO�&DUVWHQV�>�����@��(LQ� ,QWHUYLHZ�PLW�GHP�/HLWHU�GHV�%HUOLQ�'RFXPHQW�&HQWHU�EHOHJW� LQ

GLHVHP�=XVDPPHQKDQJ��GDVV�HV�QLFKW�DQ�'RNXPHQWHQ�PDQJHOQ�Z�UGH��XP�HKHPDOLJH�1D]LV

]X��EHUI�KUHQ��GDVV�GLHV�DEHU�DXV�SROLWLVFKHQ�*U�QGHQ�QLFKW�XQWHUQRPPHQ�ZLUG�>�����@��8QG

DXI�GHU�%LOGHEHQH�ZHUGHQ�YHUVFKLHGHQVWH�)RUPHQ�GHV�DNWXHOOHQ�0LOLWDULVPXV�GRNXPHQWLHUW�

/lQJHUH�$XIQDKPHQ�YRQ�HLQHU�0XVLNJHVHOOVFKDIW�LP�0�QFKQHU�%�UJHUEUlXNHOOHU�>�����@��YRQ

GHU�:DFKDEO|VXQJ�EHLP�0DKQPDO�JHJHQ�0LOLWDULVPXV�XQG�)DVFKLVPXV�LQ�2VW�%HUOLQ�>�����@

VRZLH�YRQ�GHU�=�UFKHU�:HKUVFKDX�GHV�-DKUHV������>�����@�VROOHQ�JDQ]�RIIHQVLFKWOLFK�$VVR]LD�

WLRQHQ�DQ�GLH�QDWLRQDOVR]LDOLVWLVFKHQ�0DVVHQDXIPlUVFKH�ZHFNHQ��9HUEXQGHQ�ZHUGHQ�DOOH�GLHVH

(OHPHQWH�GXUFK�$XIQDKPHQ�YRQ�$XWREDKQIDKUWHQ�GXUFK�'HXWVFKODQG��'LH�(LQW|QLJNHLW�GHU

/DQGVFKDIW�XQG�GDV�WU�EH�:HWWHU�YHUVLQQELOGOLFKHQ��ZLH�GLH�)LOPHPDFKHU�GDV�SROLWLVFKH�.OLPD

HPSILQGHQ�

,Q�GHU�]HLWJHQ|VVLVFKHQ�.ULWLN����ZXUGH�(V� LVW�NDOW� LQ�%UDQGHQEXUJ�ZHQLJHU�DOV�HLQ�KL�

VWRULVFKHU�)LOP�YHUVWDQGHQ�� VRQGHUQ�YLHOPHKU� DOV� HLQ� SROLWLVFKHU� )LOP���>'@LH� 6XFKH� QDFK� GHQ

6SXUHQ�YRQ�%DYDXG�KDW� VLFK�DXVJHZHLWHW�]X�HLQHU�.RQIURQWDWLRQ�PLW� HLQHP�.OLPD�GHU�.lOWH��GDV�QLFKW

QXU� YRQ� JHVWHUQ� LVW������ VFKULHE� HWZD� GLH�%DVOHU� =HLWXQJ��'LH� %H]XJQDKPH� DXI� GLH�*HJHQZDUW

ZXUGH�KLHU�GXUFKDXV�SRVLWLY�EHZHUWHW���'HQQRFK�VLQG�GLH�$VVR]LDWLRQHQ�SUl]LV�XQG�VLQG�GLH�SROLWL�

VFKHQ�6WHOOXQJQDKPHQ�¥�RKQH�GDVV� VLH� H[SOL]LW�YHUEDO�JHIDVVW�ZHUGHQ�¥�HEHQVR�SUl]LV������bKQOLFK�XU�

WHLOWH�DXFK�'HU�%XQG���:DV�DQJHVLFKWV�VROFKHU�:HUNH��GLH�$VSHNWH�GHU�*HVFKLFKWH�QlKHU�EHOHXFKWHQ�VRO�

OHQ�� XQEHGLQJW� QRWZHQGLJ� HUVFKHLQW�� LVW� GLH� 6WHOOXQJQDKPH� GHU� $XWRUHQ� DXV� LKUHU� DNWXHOOHQ� 6LFKW�� GLH

9HUELQGXQJ�GHV�9HUJDQJHQHQ�PLW�GHU�*HJHQZDUW������'DV�9DWHUODQG�RUWHWH�KLHU�]XPLQGHVW�HLQ�.RQ�

IOLNWSRWHQWLDO���'DULQ�OLHJW�VHLQH�%ULVDQ]�XQG�I�U�MHQH��GLH�QLFKW�OLQNV�JHKHQ�ZLH�GLH�$XWRUHQ��YLHOOHLFKW

DXFK�HLQ�bUJHUQLV������$OV�HLJHQWOLFKHV�bUJHUQLV�ZXUGH�GHU�)LOP�DOOHUGLQJV�QXU�YRP�5H]HQVHQ�

WHQ�GHU�1HXHQ�=�UFKHU�=HLWXQJ�HPSIXQGHQ���'D�ZLUG�PLW�%LOGHUQ�DXV�GHU�%XQGHVUHSXEOLN��GHU�''5

XQG�GHU�6FKZHL]�¥�LQ�]XP�7HLO�VXJJHVWLYHQ�0RQWDJHQ�¥�HLQ�0LVFKPDVFK�YRQ�9HUGDPPQLV�DQJHU�KUW��LQ

������������������������������������������������
��� >�����@� WUDQVNULELHUW LQ +XEHU ����� 6� ��¥���

��� $OV 4XHOOHQEDVLV I�U GLH QDFKIROJHQGH 5H]HSWLRQVJHVFKLFKWH GLHQWH GDV =RRP�'RVVLHU ������

���
=LPPHUPDQQ �����

���
=LPPHUPDQQ �����

���
55, �����

���
8OULFK �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

��

GHP�NHLQHUOHL�VWLFKKDOWLJH�6WUXNWXUHQ��ZHGHU�SROLWLVFKH�QRFK�JHVHOOVFKDIWOLFKH��ZHGHU�KLVWRULVFKH�QRFK�MXULVWL�

VFKH�� HUNHQQEDU�XQG�XQWHUVFKHLGEDU� JHPDFKW�ZHUGHQ������9HUHLQ]HOW�XQG�DXI�EHVWLPPWH�6HTXHQ]HQ

EH]RJHQ�VSUDFKHQ�]ZDU�DXFK�DQGHUH�5H]HQVHQWHQ�YRQ��SROHPLVFKHQ�6HLWHQKLHEHQ������HLQ�GHUDUW

YHUQLFKWHQGHV�*HVDPWXUWHLO�ZLH� LQ�GHU�1HXHQ�=�UFKHU�=HLWXQJ� LVW� MHGRFK�LQ�GHQ�YRQ�PLU�XQ�

WHUVXFKWHQ�5H]HQVLRQHQ�HLQ]LJDUWLJ�

'DVV� LP�)LOP�HLQH�NODUH�$XVVDJH��EHU�%DYDXGV�0RWLYH�HEHQVR� IHKOW�ZLH�HLQH�(U|UWHUXQJ

GHU�GDU�EHU�HQWVWDQGHQHQ�'HEDWWH��ZXUGH�]ZDU�LPPHU�ZLHGHU�YHUPHUNW��DEHU�QXU�VHOWHQ�NUL�

WLVLHUW���� ¥� DP� GHXWOLFKVWHQ� YLHOOHLFKW� LQ� GHU�:HOWZRFKH�� �:LH� ZHLW� LKP� >%DYDXG@� DXIJUXQG� GHU

4XHOOHQODJH� VRJDU� $QWLVHPLWLVPXV�� $QWLEROVFKHZLVPXV� XQG� UHOLJL|VH�:DKQYRUVWHOOXQJHQ� ]XJHVFKULHEHQ

ZHUGHQ�P�VVHQ��LVW�*HJHQVWDQG�KHIWLJHU�.RQWURYHUVHQ��>�@�6FKDGH�LVW��GDVV�GLHVH�:LGHUVSU�FKOLFKNHLW�LP

)LOP� YRQ�+HUPDQQ��0HLHQEHUJ� XQG� 6W�UP� NHLQHQ�1LHGHUVFKODJ� JHIXQGHQ� KDW������:HVHQWOLFK� W\SL�

VFKHU�LVW�GLH�+DOWXQJ�GHV�9DWHUODQGV���hEHU�%DYDXGV�0RWLYH�OlVVW�VLFK�>�@�NHLQH�HLQGHXWLJH�.ODUKHLW

JHZLQQHQ��XQG�GLH�)LOPDXWRUHQ�KDEHQ� VLFK�GHQQ�DXFK�NHLQH�GHU� VLFK�ZLGHUVSUHFKHQGHQ�7KHVHQ�]X� HLJHQ

JHPDFKW��>�@�'LH�RIIHQH�6WUXNWXU�GHV�)LOPV�VSLHJHOW�>�@�HKUOLFK�GLH�8QVLFKHUKHLW�GHU�$XWRUHQ������bKQ�

OLFK�DUJXPHQWLHUWH�DXFK�'HU�%XQG���'LH�$XWRUHQ�JHEHQ�DXV�KHXWLJHU�6LFKW�UHNRQVWUXLHUEDUH�=XVDP�

PHQKlQJH�EHNDQQW��RKQH�DEHU�]X�YHUJHVVHQ��GDVV�GDEHL�RIW�:LGHUVSU�FKOLFKHV�KHUYRUWULWW��'HPHQWVSUHFKHQG

XQWHUEOHLEW�HLQH�HLQGHXWLJH�6FKOXVVIROJHUXQJ��(6 ,67 .$/7 ,1 %5$1'(1%85*�LVW�HLQH�EHWRQW�HKUOLFKH

6SXUHQVXFKH������,Q�GHU�5H]HQVLRQ�LQ�=RRP�ZXUGH�GHU�9HU]LFKW�DXI�NRQWURYHUVH�,QWHUSUHWDWLR�

QHQ�H[SOL]LW�EHJU�VVW���'DVV�GLH�$XWRUHQ�GHV�)LOPV�QLFKW�YHUVFKLHGHQH�9HUVLRQHQ�JHJHQHLQDQGHU�DEJHZR�

JHQ�KDEHQ��VRQGHUQ�GLH�$QGHXWXQJHQ�DOV�$QGHXWXQJHQ�RIIHQ�KDEHQ�VWHKHQ�ODVVHQ��VFKHLQW�PLU�LP�JDQ]HQ

GLH� HKUOLFKVWH� XQG� DQJHPHVVHQVWH� )RUP� GHU� $QQlKHUXQJ������ 1XU� LQ� $XVQDKPHIlOOHQ� ZXUGH� HLQH

JUXQGVlW]OLFKH� .ULWLN� DQ� GHU� ILOPLVFKHQ� *HVFKLFKWVVFKUHLEXQJ� JH�EW�� ZLH� GLHV� GLH� %�QGQHU

=HLWXQJ�WDW���%HL�DOOHP�5HVSHNW�YRU�GHU�$UEHLW�GHU�GUHL�)LOPHPDFKHU�XQG�LKUHU�(KUOLFKNHLW�GHU�+DXSWILJXU

������������������������������������������������
���

6FKODSSQHU ����D�

���
(, ����� *HPHLQW LVW KLHU GLH *HJHQ�EHUVWHOOXQJ GHV :DFKDXI]XJV LQ 2VW�%HUOLQ XQG GHU =�UFKHU :HKU�

VFKDX�
��� 9|OOLJ LVROLHUW VWDQG +RFKKXWK PLW VHLQHU 5H]HQVLRQ LP =�UL /HX GD� GHU LQ GLHVHP )LOP GLH %HVWlWLJXQJ VHL�

QHU +HOGHQWKHVH ]X VHKHQ JODXEWH �+RFKKXWK ������

��� :DHJHU �����

���
8OULFK �����

���
55, �����

��� +LOW\ ����� 6� ��� 6FKRQ VR JODXEWH +LOW\ HLQH hEHULQWHUSUHWDWLRQ GHU )DNWHQ DXVPDFKHQ ]X N|QQHQ� �0DQ

PDJ VLFK DOOHUGLQJV IUDJHQ� RE QLFKW DXFK GLH )LOPDXWRUHQ HLQHU YRUJHJHEHQHQ 6XJJHVWLRQ HUOHJHQ VLQG� LQGHP VLH %DYDXG

]XP YRUQKHUHLQ DOV +LWOHU�$WWHQWlWHU VDKHQ� GDV LVW HU DEHU HUVW LQ GHU *HVWDSRKDIW JHZRUGHQ� 'LH ILQJLHUWHQ (PSIHKOXQJV�

VFKUHLEHQ XQG GLH 3LVWROH >�@ OLHVVHQ DXFK GLH 0XWPDVVXQJ ]X� HU KDEH VLFK GHQ =XJDQJ ]X +LWOHU DXFK RKQH $WWHQWDWV�

DEVLFKW HUVFKOHLFKHQ ZROOHQ� HWZD DOV -RXUQDOLVW �GHQQ VHLQ ILHEULJHV =HLWXQJVVWXGLXP JHK|UW ]X GHQ DP XQWU�JOLFKVWHQ EH�

]HXJWHQ 7DWVDFKHQ��� �HEG���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

%DYDXG�JHJHQ�EHU�P�VVWH�PDQ�VLFK�YLHOOHLFKW�GRFK�IUDJHQ��RE�GHU�)LOP�GDV�JHHLJQHWH�0HGLXP�I�U�KLVWRULVFKH

5HFKHUFKHQ� GLHVHU�$UW� VHLQ� NDQQ������'HU�7DJHV�$Q]HLJHU�EHLVSLHOVZHLVH� ]RJ� HLQHQ� JDQ]� DQGHUHQ

6FKOXVV���'HU�)LOP�¯�EHU°�%DYDXG�LVW�JHVFKHLWHUW�ZLH�GHVVHQ�$WWHQWDW��(V�NDQQ�HLQHQ�VROFKHQ�)LOP�QDFK

PHQVFKOLFKHP�(UPHVVHQ�JDU�QLFKW�JHEHQ��'DU�EHU�KDEHQ�+HUPDQQ��0HLHQEHUJ�XQG�6W�UP�HLQHQ�VHKU�JX�

WHQ�)LOP�JHPDFKW��YLHOOHLFKW�VFKRQ�GDV�HUVWH�%HLVSLHO�HLQHU�¯*HVFKLFKWVILOPXQJ°�QHXHUHQ�7\SV�����

,P�=XVDPPHQKDQJ�PLW�GHU�$XVVWUDKOXQJ�LP�6FKZHL]HU�)HUQVHKHQ�'56�DP����6HSWHPEHU

�����HUOHEWH�GLH�'LVNXVVLRQ�XP�(V�LVW�NDOW�LQ�%UDQGHQEXUJ�HLQHQ�VSlWHQ�+|KHSXQNW��'HU

/HLWHU�GHU�$EWHLOXQJ�.XOWXU�XQG�*HVHOOVFKDIW��(GXDUG�6WlXEOH�� EHDQVWDQGHWH� ]ZHL�3DVVDJHQ�

]XP�HLQHQ�GLH�bXVVHUXQJHQ�GHV�HKHPDOLJHQ�+lIWOLQJV�LQ�3O|W]HQVHH��EHU�GLH�1D]LYHUJDQJHQ�

KHLW� GHV� GDPDOLJHQ� GHXWVFKHQ� %XQGHVSUlVLGHQWHQ� .DUO� &DUVWHQV�� ]XP� DQGHUQ� GLH� JHVDPWH

OHW]WH�9LHUWHOVWXQGH�GHV�)LOPV��ZHOFKH�YRU�DOOHP�GLH�:DFKDEO|VXQJ�LQ�%HUOLQ�XQG�GLH�=�UFKHU

:HKUVFKDX��DEHU�DXFK�GLH�:LHGHUJXWPDFKXQJ����XPIDVVW��'LH�GLUHNWH�*HJHQ�EHUVWHOOXQJ�YRQ

''5�7UXSSHQ�XQG�6FKZHL]HU�6ROGDWHQ� VHL� HLQH��HKHU� SHLQOLFKH� LGHRORJLVFKH�$JLWDWLRQ� JHJHQ� GLH

6FKZHL]HU�$UPHH��XQG� HV�ZlUH�PHKU�DOV� YHUVWlQGOLFK��ZHQQ� VLFK�$QJHK|ULJH�XQVHUHU�$UPHH� GXUFK� GLHVH

VDFKOLFK� LQ�NHLQHU�:HLVH� JHUHFKWIHUWLJWH�$VVR]LDWLRQ�EHOHLGLJW� I�KOHQ�Z�UGHQ������ ,Q�HLQHU�|IIHQWOLFKHQ

(UNOlUXQJ�SURWHVWLHUWHQ�GLH�)LOPHPDFKHU�¥�XQWHUVW�W]W�GXUFK� I�QI�%HUXIVRUJDQLVDWLRQHQ�YRQ

)LOP��XQG�0HGLHQVFKDIIHQGHQ�¥�JHJHQ�GLH�JHSODQWHQ�6FKQLWWH��ZHOFKH�DXFK�LQ�GHQ�3ULQWPH�

GLHQ�IDVW�DXVQDKPVORV�NULWLVLHUW�ZXUGHQ�����:RKO�XQWHU�GHP�(LQGUXFN�GLHVHU�5HDNWLRQHQ�YHU�

]LFKWHWH�GDV�6FKZHL]HU�)HUQVHKHQ�VFKOLHVVOLFK�GRFK�GDUDXI��GLH�6FKOXVVHTXHQ]HQ�]X�VWUHLFKHQ�

������������������������������������������������
���

(LFKHQODXE ����D� bKQOLFK DUJXPHQWLHUWHQ QXU QRFK GLH /X]HUQHU 1HXVWHQ 1DFKULFKWHQ� �'LH )UDJH EOHLEW� RE LQ

)RUP HLQHV )LOPHV �EHU GLH �SV\FKRORJLVFKHQ RGHU VR]LRORJLVFKHQ� +LQWHUJU�QGH GHV YHUKLQGHUWHQ $WWHQWlWHUV JHQXJ PLWJHWHLOW

ZHUGHQ NDQQ� HV VFKHLQW� GDVV LQ VFKULIWOLFKHU )RUP ¥ XQG 0HLHQEHUJ KDW JOHLFK]HLWLJ HLQ %XFK GDU�EHU YHU|IIHQWOLFKW ¥

VFKO�VVLJHUH +LQZHLVH YHUPLWWHOW ZHUGHQ�� �(, ������

���
/DFKDW ����E�

���
7URW] GHU 6FKULIWWDIHO �1DFKWUDJ� :LHGHUJXWPDFKXQJ �������� EHKDQGHOW GHU )LOP QXU GHQ HUVWHQ :LHGHUJXWPD�

FKXQJVSUR]HVV ������� QLFKW DEHU GHQ ]ZHLWHQ 3UR]HVV ������� LQ GHP %DYDXG IUHLJHVSURFKHQ ZXUGH >�����@�

'LHVH 8QWHUODVVXQJ HUZHFNW GHQ IDOVFKHQ (LQGUXFN� GDVV %DYDXG MXULVWLVFK QLFKW UHKDELOLWLHUW ZRUGHQ VHL XQG

I|UGHUW GDGXUFK GDV %LOG HLQHV 0lUW\UHUV� ,Q VHLQHP %XFK YHUIlKUW 0HLHQEHUJ GLHVEH]�JOLFK NRUUHNWHU �0HL�

HQEHUJ ����� 6� ���¥�����

���
%ULHI YRQ (GXDUG 6WlXEOH DQ GDV )LOPNROOHNWLY =�ULFK�+DQV 6W�UP YRP ��� -XOL ����� =RRP�'RVVLHU ������

��� (UNOlUXQJ YRQ +HUPDQQ�0HLHQEHUJ�6W�UP YRP ��� $XJXVW ����� =RRP�'RVVLHU ������ $OV %HLVSLHOH I�U

6WLPPHQ JHJHQ GLH =HQVXU VHLHQ =LPPHUPDQQ ����D� 6FKDXE ����D XQG %* ���� JHQDQQW� 8QHLQJH�

VFKUlQNWH 8QWHUVW�W]XQJ IDQG GLH 0DVVQDKPH OHGLJOLFK LQ GHU 1HXHQ =�UFKHU =HLWXQJ �LQVEHVRQGHUH /LYLR

������
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���

+LQJHJHQ�ZXUGHQ�DXI�GHU�7RQVSXU�GLH�$XVVDJHQ��EHU�&DUVWHQV�XQWHUGU�FNW��GHUHQ�]HQWUDOHU

6DW]�ODXWHW���:HQQ�LFK�+HUUQ�&DUVWHQV�GDQHEHQ�QXU�VHKH�RGHU�K|UH��YRQ�VHLQHU�6WLPPH�KHU�XQG� VHLQHU

$XVVWUDKOXQJ��GLH�HU�KDW��VR�KDEH�LFK�GDV�*HI�KO��GHP�NQDFN�LFK�MHW]W�HLQH�8QLIRUP�GUDXI��PDFKH�LKQ�HLQ

ELVVFKHQ�M�QJHU��XQG�GDQQ�PDUVFKLHUW�HU�ZLHGHU�ORV������3URJUDPPGLUHNWRU�8OULFK�.�QGLJ�NDP�GHQ

)RUGHUXQJHQ� GHU� )LOPHPDFKHU���� DEHU� LQVRIHUQ� HQWJHJHQ�� DOV� HU� NHLQH� UHFKWOLFKHQ� *U�QGH

JHOWHQG�PDFKWH��VRQGHUQ�GLH�=HQVXUPDVVQDKPH�DOV�HLQHQ�SHUV|QOLFKHQ�(QWVFKHLG�LP�5DKPHQ

GHU�3URJUDPPJUXQGVlW]H�GHU�65*�GHNODULHUWH���0LW�GHQ�:RUWHQ�GHV�%HWURIIHQHQ�>GHV� HKHPDOLJHQ

+lIWOLQJV@� ZLUG� GHP� KHXWLJHQ� 3UlVLGHQWHQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� &DUO� &DUVWHQV�� HLQH� EH�

VWLPPWH�*HVLQQXQJ� LQ�EH]XJ�DXI� GHQ�1DWLRQDOVR]LDOLVPXV�DXV�KHXWLJHU�6LFKW�XQWHUVWHOOW�� HLQH�%HKDXS�

WXQJ��GLH�GXUFK�GLH�)LOPDXWRUHQ�LQ�NHLQHU�:HLVH�MRXUQDOLVWLVFK�NRUUHNW�DXIJHDUEHLWHW�ZRUGHQ�LVW�����

,QVJHVDPW�KDW�(V�LVW�NDOW�LQ�%UDQGHQEXUJ�VLFKHU�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�GD]X�JHOHL�

VWHW��GDVV�GHU�ODQJH�=HLW�YHUJHVVHQH�6FKZHL]HU�+LWOHU�$WWHQWlWHU�ZLHGHU�]XP�7KHPD�HLQHU�|I�

IHQWOLFKHQ� 'LVNXVVLRQ� ZXUGH�� $QGHUV� DOV� EHL� 'LH� (UVFKLHVVXQJ� GHV� /DQGHVYHUUlWHUV

(UQVW�6��ZXUGH�GLHVH�'LVNXVVLRQ� DOOHUGLQJV�QLFKW� YRQ�GHQ�)LOPHPDFKHUQ� VHOEVW� DXVJHO|VW� ¥

GLHVHU�9HUGLHQVW�NRPPW�+RFKKXWK�XQG�8UQHU�]X��8QG�VXEVWDQWLHOO�WUlJW�GHU�)LOP�YRQ�+HU�

PDQQ��0HLHQEHUJ�XQG�6W�UP�¥�JHUDGH�DXFK�LP�GLUHNWHQ�9HUJOHLFK�PLW�0HLHQEHUJV�%XFK�¥

DXVJHVSURFKHQ�ZHQLJ� ]XP�7KHPD�EHL��8QWHU�+LQZHLV� DXI� GLH� VFKZLHULJH�4XHOOHQODJH� YHU�

]LFKWHW�HU�QLFKW�QXU�GDUDXI��]X�%DYDXGV�0RWLYDWLRQ�HLQGHXWLJ�3RVLWLRQ�]X�EH]LHKHQ��VRQGHUQ

HU�OlVVW�DXFK�GLH�6WDQGSXQNWH�DQGHUHU�$XWRUHQ�XQEHU�FNVLFKWLJW��0DQ�NDQQ�LKQ�VRPLW�QLFKW

DOV�HLQHQ�KLVWRULRJUDSKLVFKHQ�%HLWUDJ�]XP�7KHPD�0DXULFH�%DYDXG�ZHUWHQ�¥�QDFK�GHQ�:RU�

WHQ�GHU�)LOPHPDFKHU�VROOWH�HU�GLHV�DEHU�DXFK�JDU�QLFKW�VHLQ�����'DVVHOEH�OlVVW�VLFK�DXFK�LQ�EH]XJ

������������������������������������������������
���

=LW� LQ (UNOlUXQJ ,, YRQ +HUPDQQ�0HLHQEHUJ�6W�UP YRP ��� $XJXVW ����� =RRP�'RVVLHU ������ 'LH HQWVSUH�

FKHQGH 3DVVDJH >�����@ IHKOW LQ GHU YRQ PLU YHUZHQGHWHQ )HUQVHKIDVVXQJ� LVW DEHU LP ZHVHQWOLFKHQ LQ 0HLHQ�

EHUJ ����� 6� ���I ZLHGHUJHJHEHQ�
��� �>0@LQGHVWHQV DEHU VWHOOHQ ZLU GHQ $QVSUXFK� GDVV GLH 9HUDQWZRUWOLFKHQ EHL GHU 65* >�@ XQ]ZHLGHXWLJ GD]X VWHKHQ� GDVV

HV VLFK XP HLQH 0DVVQDKPH DXV SROLWLVFKHU 2SSRUWXQLWlW KDQGHOW� XQG GDVV VLH GDV MXULVWLVFKH 9HUVWHFNVSLHO EHLVHLWH ODVVHQ��

�6WHOOXQJQDKPH YRQ +HUPDQQ�0HLHQEHUJ�6W�UP YRP ��� $XJXVW ����� =RRP�'RVVLHU �������

���
=LW� LQ %* �����

��� �6R ZLH LFK XQVHUHQ )LOP VHKH� LVW HV NHLQ KLVWRULVFKHU )LOP >�@ 'LH 3 H U V R Q %DYDXG ZLUG QLFKW DOV (LQ]HOSHUVRQ

JDQ] JHQDX HUNOlUW� XQG GHU )LOP JLEW DXFK NHLQH XPIDVVHQGH� HLQGHXWLJH $QWZRUW DXI GLH )UDJH� ZDUXP HU +LWOHU W|WHQ

ZROOWH� 'DV NDQQ PDQ PLW GHP 0DWHULDO� GDV ZLU KDWWHQ� DXFK QLFKW VWLFKKDOWLJ DXVVDJHQ� 'LHVHV 0DWHULDO JLEW HV JDU QLFKW

¥ DXFK ZHQQ DQGHUH GDU�EHU JDQ]H %�FKHU VFKUHLEHQ�� �6W�UP� ]LW� LQ .�QJ�)HKU ����� +HUYRUKHEXQJ JHP� 2ULJL�

QDO��
��� 7HUPLQXV YRQ 0HLHQEHUJ� ]LW� LQ +XEHU ����� 6� ��� 6ROFKH 6FKDXSODW]EHJHKXQJHQ JHOWHQ HWZD GHP %�UJHU�

EUlXNHOOHU >�����@� GHQ %XQNHUDQODJHQ GHV %HUJKRIV DP 2EHUVDO]EHUJ >�����@� GHP .RQ]HQWUDWLRQVODJHU

'DFKDX >�����@� GHQ *HIlQJQLVVHQ %HUOLQ�0RDELW >�����@ XQG %HUOLQ�3O|W]HQVHH >�����@� GHU 6FKZHL]HU *H�

VDQGWVFKDIW LQ %HUOLQ >�����@ VRZLH GHP HKHPDOLJHQ 0LVVLRQVVHPLQDU LQ 6DLQW�,ODQ >�����@�
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���

DXI�GDV�]ZHLWH�7KHPD�GHV�)LOPV�VDJHQ��'LH�)UDJH�GHV�)RUWEHVWHKHQV�GHV�)DVFKLVPXV�LVW�YLHO�]X

NRPSOH[��DOV�GDVV�PDQ�VLH�PLW�HLQLJHQ�ZHQLJHQ�=HLW]HXJHQ�XQG�HLQLJHQ��6FKDXSODW]EHJHKXQ�

JHQ�����LQ�HLQHP�JHVFKLFKWVZLVVHQVFKDIWOLFKHQ�6LQQ�EHKDQGHOQ�N|QQWH�¥�ZLH��EULJHQV�GLH�)LO�

PHPDFKHU�VHOEVW�HLQUlXPWHQ���8QV�VLQG�LP�9HUODXI�GHU�$UEHLW�GLH�(UNOlUXQJHQ�DEKDQGHQ�JHNRPPHQ�

'HU�)LOP� LVW�ZHLWJHKHQG� DXFK� HLQ�3URGXNW� GDYRQ�� GDVV� DOOH�(UNOlUXQJHQ�� GLH�ZLU� HLQPDO� KDWWHQ�� QLFKW

PHKU�JDOWHQ��PLQGHVWHQV� LQ�)UDJH� JHVWHOOW� VLQG������6RPLW� OLHJW�(V� LVW�NDOW� LQ�%UDQGHQEXUJ�HLQ�

GHXWLJ� DXVVHUKDOE� GHU�*UHQ]HQ�GHVVHQ��ZDV�PDQ�QRFK� DOV�*HVFKLFKWVVFKUHLEXQJ�EH]HLFKQHQ

N|QQWH��'HU�)LOP�JHK|UW�ZRKO�¥�ZLH�0D\�%URGD�VFKUHLEW����¥�]XVDPPHQ�PLW�'LH�(UVFKLH�

VVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��]X�GHQ�3LRQLHUOHLVWXQJHQ�DXI�GHP�*HELHW�GHU�2UDO�+L�

VWRU\�� DOOHUGLQJV� LVW� HU� ]XJOHLFK� HLQ�%HLVSLHO� GDI�U��ZLH�ZHQLJ� HUJLHELJ�GLHVH�0HWKRGH�XQWHU

8PVWlQGHQ�VHLQ�NDQQ�

����� *OXW�

$UJXPHQWHNDWDORJ�]XP�:DIIHQH[SRUW

,Q�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�� XQG�(V� LVW�NDOW� LQ�%UDQGHQEXUJ

ZLUG�GLH�)UDJH�YRQ�$QSDVVXQJ�XQG�:LGHUVWDQG�KDXSWVlFKOLFK�LQ�SROLWLVFKHU�+LQVLFKW�EHKDQ�

GHOW��'HU�6SLHOILOP�*OXW��7KRPDV�.RHUIHU��������EHOHXFKWHW�GHPJHJHQ�EHU�GLH�ZLUWVFKDIWOL�

FKHQ�$VSHNWH�GLHVHV�7KHPDV��'LH�+DXSWILJXU�)UDQoRLV�.RUE�EHOLHIHUW�DOV�:DIIHQIDEULNDQW�VR�

ZRKO�GLH�$OOLLHUWHQ�DOV�DXFK�GDV�'ULWWH�5HLFK�XQG�WULWW�GDQHEHQ�DOV�.XQVWVDPPOHU�LQ�(UVFKHL�

QXQJ��,Q�GLHVHP�.DSLWHO� VROO�YRU�DOOHP�HUOlXWHUW�ZHUGHQ��ZLH�GHU�)LOP�.RUEV�9HUKDOWHQ�EH�

ZHUWHW�

*OXW� VSLHOW� DXI� ]ZHL� YHUVFKLHGHQHQ�=HLWHEHQHQ�� HLQHUVHLWV� ZlKUHQG� GHV� =ZHLWHQ�:HOW�

NULHJV�� DQGHUHUVHLWV� LQ� GHU� *HJHQZDUW�� G�K�� XP� ������ 'DV� 9HUELQGXQJVJOLHG� ]ZLVFKHQ� GHQ

EHLGHQ�(U]lKOVWUlQJHQ�LVW�$QGUHV��GHU�6RKQ�GHU�)DPLOLH�.RUE��GHU�]XQlFKVW�DOV�.LQG��VSlWHU�DOV

'LUHNWRU�GHU�YlWHUOLFKHQ�:DIIHQIDEULN�LQ�(UVFKHLQXQJ�WULWW��$QGUHVª�.LQGKHLW�LVW�JHSUlJW�YRQ

HPRWLRQDOHU� .lOWH�� 'HU� 9DWHU� YHU]HLKW� VHLQHP� 6RKQ� NHLQH� 6FKZlFKH�� XQG� GLH�0XWWHU� KDW

OlQJVW�GHQ�=XJDQJ�]X�LKUHP�.LQG�YHUORUHQ��$XFK�GLH�(OWHUQ�VLQG�HLQDQGHU�IUHPG�JHZRUGHQ�

:lKUHQG�GHU�9DWHU�I�U�VHLQ�8QWHUQHKPHQ�OHEW�XQG�VLFK�GDV�'LHQVWPlGFKHQ�JHI�JLJ�PDFKW�

YHUVXFKW�GLH�0XWWHU��LKUHP�/HEHQ�LP�JROGHQHQ�.lILJ�GXUFK�HLQH�$IIlUH�PLW�LKUHP�6FKZDJHU

$OEHUW�HLQHQ�6LQQ�]X�JHEHQ��$OV�GLH�)DPLOLH�.RUE�GLH�SROQLVFKH�.ULHJVZDLVH�$QQD�EHL� VLFK

DXIQLPPW�� HQWZLFNHOW� VLFK� HLQH� HQJH� )UHXQGVFKDIW� ]ZLVFKHQ� GHQ� EHLGHQ�.LQGHUQ��:HLO� VLH

DEHU� HLQHP� SROQLVFKHQ� 6ROGDWHQ� GLH� )OXFKW� DXV� GHP� QDKHJHOHJHQHQ� ,QWHUQLHUXQJVODJHU� HU�

������������������������������������������������
���

6W�UP� ]LW� LQ .�QJ�)HKU �����

��� %URGD ����� 6� ����
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���

P|JOLFKHQ�XQG�LQGLUHNW�GD]X�EHLWUDJHQ��GDVV�)UDQoRLV�.RUE�EHL�GHU�9HUIROJXQJ�YHUVHKHQWOLFK

VHLQHQ� 6FKZLHJHUYDWHU� HUVFKLHVVW�� PXVV� $QQD� GLH� 9LOOD� GHU� .RUEV� ZLHGHU� YHUODVVHQ�� +DQQD

'ULWWHO��VR�LKU�ULFKWLJHU�1DPH��XQG�$QGUHV�WUHIIHQ�VLFK�HUVW�YLHU]LJ�-DKUH�VSlWHU�DP�5DQGH�GHU

=�UFKHU� :HKUVFKDX� ZLHGHU�� 6LH� VWHOOW� DOV� NULWLVFKH� -RXUQDOLVWLQ� GDV� 6HOEVWYHUVWlQGQLV� GHU

ZHKUKDIWHQ�6FKZHL]�LQ�)UDJH��(U�KDW�HQWJHJHQ�VHLQHQ�XUVSU�QJOLFKHQ�$EVLFKWHQ�GLH�1DFKIRO�

JH�VHLQHV�9DWHUV�DOV�:DIIHQIDEULNDQW�DQJHWUHWHQ�XQG�YHU]ZHLIHOW�QXQ�GDUDQ��GDVV�HU�VHLQH�,GHDOH

YHUUDWHQ�XQG�NHLQ�HLJHQHV�/HEHQ�JHOHEW�KDW�

:LH�GLHVH�6\QRSVLV�]HLJW�� LVW�*OXW�PHKU�DOV�QXU�HLQH�'DUVWHOOXQJ�GHV�6FKZHL]HU�:DIIHQ�

KDQGHOV�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV��GHU�)LOP�LVW�DXFK�HLQ�3V\FKRJUDPP�GHV�*URVVE�U�

JHUWXPV�XQG�GLH�6FKLOGHUXQJ�HLQHU�.LQGKHLW� LQ�GLHVHP�0LOLHX����� ,P� IROJHQGHQ� LQWHUHVVLHUW

MHGRFK�LQVEHVRQGHUH��ZLH�GLH�:LUWVFKDIWVEH]LHKXQJHQ�]ZLVFKHQ�GHU�6FKZHL]�XQG�GHQ�NULHJ�

I�KUHQGHQ� /lQGHUQ� EHXUWHLOW� ZHUGHQ� ¥� YRQ� )UDQoRLV� .RUE� VHOEVW�� YRQ� VHLQHU� )DPLOLH�� YRQ

%XQGHVUDW�XQG�$UPHHI�KUXQJ� VRZLH� YRP�GHXWVFKHQ�XQG� YRP�HQJOLVFKHQ�%RWVFKDIWHU��'HU

)LOP�WKHPDWLVLHUW�]XGHP�GLH�VFKZHL]HULVFKHQ�:DIIHQH[SRUWH�GHU�*HJHQZDUW�XQG�GLH�%HZHU�

WXQJ�GHU�EHZDIIQHWHQ�/DQGHVYHUWHLGLJXQJ�LQ�*HJHQZDUW�XQG�9HUJDQJHQKHLW��+LHU�VLQG�LQVEH�

VRQGHUH� GLH� 3RVLWLRQHQ� GHU� -RXUQDOLVWLQ�+DQQD� HLQHUVHLWV� XQG� GHU� 9HUDQVWDOWHU� GHU�=�UFKHU

:HKUVFKDX�DQGHUHUVHLWV�YRQ�,QWHUHVVH�

�(LQ� DQGHUHV�0RWLY� DOV�*HOG� NDQQ� LFK� PLU� EHL� ,KQHQ� QLFKW� YRUVWHOOHQ��� DQWZRUWHW� GHU� GHXWVFKH

%RWVFKDIWHU�DXI�GLH�)UDJH��ZHOFKH�*U�QGH�HU�KLQWHU�.RUEV�/LHIHUXQJHQ�DQ�'HXWVFKODQG�YHU�

PXWH�>�����@��.RUE�KDW�DOOHUGLQJV�HLQ�JDQ]�DQGHUHV�6HOEVWYHUVWlQGQLV�YRQ�VHLQHP�+DQGHOQ��GDV

HU� QLFKW� QXU� JHJHQ�EHU� GHP� %RWVFKDIWHU�� VRQGHUQ� DXFK� YRU� VHLQHQ� *lVWHQ� JHUQH� GDUOHJW�

�6ROOWHQ�XQVHUH�/LHIHUXQJHQ�DQ�GDV�5HLFK�ZLUNOLFK�NULHJVYHUOlQJHUQG�ZLUNHQ��VR�ZHUGHQ�VLH�GD]X�I�KUHQ�

GDVV�GHU�)DOO�GHV�'ULWWHQ�5HLFKHV�QXU�QRFK�WLHIHU�XQG�HQGJ�OWLJHU�VHLQ�ZLUG���>�����@��,P��EULJHQ�JODXEW

HU��SULPlU�LP�,QWHUHVVH�VHLQHV�/DQGHV�]X�KDQGHOQ���6ROOHQ�ZLU�GLH�+HOGHQ�VSLHOHQ"�6ROOHQ�ZLU�GHQ

'HXWVFKHQ�LKUH�:�QVFKH�DEVFKODJHQ��XP�XQV�GDI�U�PLW� HLQHU�([LOUHJLHUXQJ� LQ�/RQGRQ�HQWVFKlGLJHQ�]X

ODVVHQ"��>�����@��0LW�GHQ�$XIWUlJHQ�GHU�'HXWVFKHQ�VLFKHUW�HU�]XGHP�GLH�$UEHLWVSOlW]H�LQ�VHLQHU

)DEULN���8QG�LFK�PXVV�,KQHQ�QLFKW�HU]lKOHQ��ZHOFKHU�SROLWLVFKHQ�7HQGHQ]�$UEHLWVORVLJNHLW�9RUVFKXE�OHL�

VWHW��'LH� 3URPHW�:HUNH� VLQG� HLQ� YROO� DXVJHODVWHWHU� %HWULHE� XQG� WUDJHQ� VRPLW� LKUHQ� 7HLO� ]XU�*HLVWLJHQ

/DQGHVYHUWHLGLJXQJ�EHL���>�����@�

(V�LVW�DOOHUGLQJV�IUDJOLFK��ZLH�ZHLW�.RUEV�$UJXPHQWDWLRQ�ZLUNOLFK�VHLQH�HLJHQH�LVW�XQG�ZLH

ZHLW�HU�GLHVH�$UJXPHQWH�QXU�YRUVFKLHEW��%HL�DQGHUHQ�*HOHJHQKHLWHQ�]HLJW�HU�QlPOLFK�KHU]OLFK

ZHQLJ�SROLWLVFKHV�%HZXVVWVHLQ��$OV�HU�HLQ�%LOG�YRQ�(UQVW�/XGZLJ�.LUFKQHU���� LQ� VHLQHU�9LOOD

������������������������������������������������
��� 5HJLVVHXU 7KRPDV .RHUIHU ZXFKV VHOEVW LQ HLQHP VROFKHQ 0LOLHX DXI� ZDV GHP )LOP WHLOZHLVH DXWRELRJUD�

SKLVFKHQ &KDUDNWHU YHUOHLKW� YJO� HWZD 6FKODSSQHU ����� 6� ��I RGHU &KULVWHQ �����

��� (UQVW /XGZLJ .LUFKQHU �����¥����� ZDU HLQ I�KUHQGHU 9HUWUHWHU GHV ([SUHVVLRQLVPXV� ���� ZXUGHQ VHLQH

:HUNH DOV �HQWDUWHWH .XQVW� GLIIDPLHUW XQG DXV GHQ GHXWVFKHQ 0XVHHQ HQWIHUQW� HU VHOEVW DXV GHU $NDGHPLH
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���

DXIKlQJW��IUDJW�HU�VLFK�]ZDU��RE�GLHVH��HQWDUWHWH�.XQVW��GHQ�GHXWVFKHQ�%RWVFKDIWHU�QLFKW�SUR�

YR]LHUHQ�Z�UGH��$OV�MHGRFK�VHLQH�)UDX�PHLQW��DQJHVLFKWV�GHU�.ULHJVZHQGH�VHL�HV��DQ�GHU�=HLW�

HLQ�ELVVFKHQ�VWDQGKDIW�]X�VHLQ���HQWJHJQHW�HU�OHGLJOLFK���6HLW�ZDQQ�LVW�GDV�HLQH�)UDJH�GHU�6WDQGKDIWLJ�

NHLW��ZHOFKH�%LOGHU�KlQJHQ��)�U�PLFK�LVW�GDV�HLQH�)UDJH�GHV�*HVFKPDFNV��>�@�8QG�LP�ZHLWHUHQ�6LQQ�DXFK

HLQH� )UDJH� GHU�.XOWXU��� >�����@��'LHVH�1HJLHUXQJ� GHU� SROLWLVFKHQ�%HGHXWXQJ�.LUFKQHUV�� GHQ

PDQ� DOV� HLQ� 2SIHU� GHV� 1DWLRQDOVR]LDOLVPXV� EH]HLFKQHQ�PXVV�� RIIHQEDUW� HLQH� VHKU� VHOHNWLYH

:DKUQHKPXQJ� GHU� 9RUJlQJH� LQ�'HXWVFKODQG�� $QJHVLFKWV� YRQ� .RUEV� 9HUKDOWHQ� JHJHQ�EHU

VHLQHU� )DPLOLH� VFKHLQW� HV� ]XGHP� IUDJZ�UGLJ�� RE� GLHVHU�0DQQ�� GHU� NDXP�SHUV|QOLFKH�0RUDO

]HLJW�� VR� HWZDV�ZLH� HLQH� VR]LDOH� RGHU� SROLWLVFKH�0RUDO� KDEHQ�NDQQ��ZLH� VLH� LQ� VHLQHU�$UJX�

PHQWDWLRQ�PLWVFKZLQJW�� bKQOLFKH�=ZHLIHO� NRPPHQ� DXI��ZHQQ�PDQ� VLFK� GHQ�8PJDQJ� GHU

)DPLOLH�.RUE�PLW�$QQD�YRU�$XJHQ�KlOW�� -HQH� ILQGHW�QXU�GHVKDOE� LQ�GHU�)DEULNDQWHQYLOOD� HLQ

YRU�EHUJHKHQGHV�+HLP��ZHLO�GLH�$XIQDKPH�HLQHV�)O�FKWOLQJVNLQGV�LQ�GLHVHQ�.UHLVHQ��EOLFK

LVW� XQG� ZHLO� GLH� (OWHUQ� HLQH� 6SLHOJHIlKUWLQ� I�U� GDV� (LQ]HONLQG� $QGUHV� VXFKHQ� >�����@�� 'LH

9HUVWlQGQLVORVLJNHLW�JHJHQ�EHU�GHP�WUDXPDWLVLHUWHQ�.LQG��GDV�]XQlFKVW�QLFKW�VSULFKW�XQG�GDV

GLH�0XWWHU�GHVKDOE�JHJHQ�HLQ�DQGHUHV�WDXVFKHQ�P|FKWH�>�����@��VSULFKW�%lQGH��LQVEHVRQGHUH

ZHQQ�PDQ�DQ�GDV�OLHEHYROOH�9HUKDOWHQ�GHU�)DEULNDQWHQIDPLOLH�5�HJJ�JHJHQ�EHU�0DULH�/RXLVH

]XU�FNGHQNW�����

6HLQHQ�VFKlUIVWHQ�.ULWLNHU�KDW�)UDQoRLV�.RUE�LQ�GHU�3HUVRQ�VHLQHV�6FKZLHJHUYDWHUV��2EHUVW

D�'��:HWWDFK��$OV�GHU�GHXWVFKH�%RWVFKDIWHU�LQ�GHU�.RUEVFKHQ�9LOOD�]X�*DVW�LVW��JUHLIW�:HWWDFK

LKQ� YRU� YHUVDPPHOWHU� *HVHOOVFKDIW� DQ�� �6LH� VLQG� JHNRPPHQ�� XP� JXW�:HWWHU� I�U� PHKU� XQG� PHKU

:DIIHQOLHIHUXQJHQ�DQ�GDV�5HLFK�]X�PDFKHQ��'HU�.ULHJ�DEHU�LVW�I�U�(XFK�YHUORUHQ��XQG�HV�LVW�HLQ�9HUEUH�

FKHQ��HLQHQ�VLQQORVHQ�.ULHJ�PLW�:DIIHQOLHIHUXQJHQ�]X�YHUOlQJHUQ���>�����@��'LHVH�.ULWLN�LVW�]ZDU�SUL�

PlU�DQ�GLH�$GUHVVH�GHU�1DWLRQDOVR]LDOLVWHQ�JHULFKWHW�� VLH� WULIIW�DEHU�DXFK�GHQ�6FKZLHJHUVRKQ

DOV� +HUVWHOOHU� XQG� /LHIHUDQWHQ� GLHVHU�:DIIHQ�� $OOHUGLQJV� ODVVHQ� VLFK� ZHGHU� .RUE� QRFK� GHU

GHXWVFKH� %RWVFKDIWHU� DXI� HLQH� 'LVNXVVLRQ� HLQ�� VRQGHUQ� �EHUJHKHQ� GLH� (LQZlQGH� GHV� DOWHQ

0DQQHV��'HU� .ULWLNHU� ZLUG� VFKOLHVVOLFK� DXI� JDQ]� DQGHUH� $UW� ]XP� 6FKZHLJHQ� JHEUDFKW�� $OV

:HWWDFK�LQ�GHQ�.OHLGHUQ�GHV�HQWIORKHQHQ�3ROHQ�DXI�GHP�9LOOHQGDFK�XP�VLFK�VFKLHVVW��ZlK�

UHQG�MHQHU�LQ�GHU�2EHUVWHQXQLIRUP�XQHUNDQQW�HQWNRPPHQ�NDQQ��HUVFKLHVVW�.RUE��ZHQQ�DXFK

XQZLVVHQWOLFK�� VHLQHQ� 6FKZLHJHUYDWHU��ZHLO� HU� GHQ� ]X�%HVXFK�ZHLOHQGHQ�*HQHUDO� JHIlKUGHW

JODXEW��>�����@�

.ULWLN�HUQWHW�.RUE�DXFK�YRP�HQJOLVFKHQ�%RWVFKDIWHU��'XUFK�GLH�9HUPLWWOXQJ�VHLQHV�DOWHQ

)UHXQGHV�:HWWDFK�NRPPW�HU�LQ�.RQWDNW�PLW�$QQD��'LHVH�VFKLOGHUW�LKP��ZLH�VLH�LQ�3ROHQ�GHP

7UDQVSRUW� LQ� HLQ�9HUQLFKWXQJVODJHU� HQWNRPPHQ� NRQQWH� >�����@��'HU� %RWVFKDIWHU� VLHKW� GD�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
GHU %LOGHQGHQ .�QVWH LQ %HUOLQ DXVJHVFKORVVHQ� $QJHVLFKWV GHU JHLVWLJHQ XQG SROLWLVFKHQ (QWZLFNOXQJ LQ

'HXWVFKODQG YHUILHO .LUFKQHU LQ HLQH VFKZHUH 'HSUHVVLRQ XQG QDKP VLFK ���� GDV /HEHQ�

��� 9JO� .DS� ��������
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���

GXUFK�0HOGXQJHQ�VHLQHV�*HKHLPGLHQVWHV�EHVWlWLJW�XQG�HUNOlUW�.RUE�YRU�GHVVHQ�*lVWHQ�]XP

0LWVFKXOGLJHQ�DQ�GHQ�GHXWVFKHQ�0DVVHQPRUGHQ�LP�2VWHQ���'DVV�GLHV�P|JOLFK�LVW�XQG�DXFK�ZHL�

WHUKLQ�P|JOLFK�VHLQ�ZLUG��EHUXKW�DXI�GHP�XQJHEURFKHQHQ�PLOLWlULVFKHQ�:LGHUVWDQG�GHV�5HLFKHV��8QG�GLHVHU

ZLHGHUXP�EDVLHUW�]X�HLQHP�ZLFKWLJHQ�7HLO�DXI�:DIIHQOLHIHUXQJHQ�DXV�GHU�6FKZHL]���>�����@��'LH�5H�

DNWLRQ�GHV�(QJOlQGHUV�EHVFKUlQNW�VLFK�DOOHUGLQJV�QLFKW�DXI�YHUEDOH�.ULWLN�RGHU�GDUDXI��GDVV�HU

GLH�$EHQGJHVHOOVFKDIW�LP�+DXVH�.RUE�YRU]HLWLJ�YHUOlVVW���,FK�NDQQ�I�U�GLH�6LFKHUKHLW�GHU�3URPHW�

0DVFKLQHQIDEULN�QLFKW�PHKU�JDUDQWLHUHQ���>�����@��'LHVHU�'URKXQJ�IROJW�]XQlFKVW�HLQH�3URWHVWQRWH

GHU� HQJOLVFKHQ�5HJLHUXQJ� >�����@�� GDQQ� HLQ� /XIWDQJULII� DXI� .RUEV� )DEULN����� EHL� GHP� ]ZHL

+DOOHQ�GXUFK�3KRVSKRUERPEHQ�JHWURIIHQ�ZHUGHQ�>�����@�

8QWHUVW�W]W�ZLUG�GLH�.RUEVFKH�*HVFKlIWVSROLWLN�KLQJHJHQ�YRQ�%XQGHVUDW�XQG�$UPHHI�K�

UXQJ��'LH�+DOWXQJ�GHV�%XQGHVUDWV�ZLUG�DXV�GHQ�5DGLRQDFKULFKWHQ�HUVLFKWOLFK���'LH�6FKZHL]HU

5HJLHUXQJ�KDW�HLQH�3URWHVWQRWH�GHU�HQJOLVFKHQ�5HJLHUXQJ�]XU�FNJHZLHVHQ��LQ�GHU�GLH�(UK|KXQJ�GHV�([SRU�

WHV�YRQ�3URGXNWHQ�GHU�VFKZHL]HULVFKHQ�0HWDOOLQGXVWULH�DQ�'HXWVFKODQG�YHUXUWHLOW�ZLUG��'LH�6FKZHL]HU�5H�

JLHUXQJ�EHWRQW��GDVV�VLH�VLFK�LQ�LKUHU�1HXWUDOLWlWVSROLWLN�¥�GLHVH�XPIDVVH�DXFK�GHQ�ZLUWVFKDIWOLFKHQ�%HUHLFK�¥

MHGHU� IUHPGOlQGLVFKHQ� 3UHVVLRQ� ZLGHUVHW]HQ� ZLUG��� >�����@�� $XFK� GHU� *HQHUDO� KDW� RIIHQVLFKWOLFK

QLFKWV� GDJHJHQ� HLQ]XZHQGHQ�� GDVV� VHLQH� SRWHQWLHOOHQ� *HJQHU� PLW� VFKZHL]HULVFKHQ�:DIIHQ

DXVJHU�VWHW� ZHUGHQ�� �>:@HU� LQ� VHLQHU� )LUPD� ZDKUOLFK� SURPHWKHLVFK� GDV� KHLOLJH� )HXHU� EHZDKUW� XQG

VFK�UW��GHU�PXVV�HLQ�8QWHUQHKPHU�VHLQ��GHU�VHLQH�+HLPDW�OLHEW��0RQVLHXU�.RUE��6LH�KDEHQ�VLFK�XP�XQVHU

/DQG�XQG�GHVVHQ�9HUWHLGLJXQJ�YHUGLHQW�JHPDFKW������$XFK�RKQH�VROFKH�H[SOL]LWH�8QWHUVW�W]XQJ�LVW

VLFK�.RUE�DOOHUGLQJV�JHZLVV��GDVV�VHLQH�.RQWDNWH�]X�'HXWVFKODQG�OHW]WOLFK��QXU�LQ�hEHUHLQVWLP�

PXQJ�PLW�GHU�,QWHUHVVHQVSROLWLN�XQVHUHV�/DQGHV��HUIROJHQ�>�����@�

bKQOLFK� NRQWURYHUV� ZLH� GLH� /LHIHUXQJHQ� DQ� GDV� 'ULWWH� 5HLFK� EHKDQGHOW�*OXW� DXFK� GLH

VFKZHL]HULVFKHQ�:DIIHQH[SRUWH�GHU�*HJHQZDUW��'LH�3ROLWLNHU�XQG�2IIL]LHUH��ZHOFKH�DQ�HLQHU

������������������������������������������������
���

'LH YHUVFKLHGHQHQ %RPEHQDEZ�UIH DXI 6FKZHL]HU 7HUULWRULXP GXUFK DOOLLHUWH )OXJ]HXJH ZXUGHQ RIIL]LHOO DOV

,UUW�PHU JHZHUWHW� 'LH %HY|ONHUXQJ KLQJHJHQ LQWHUSUHWLHUWH VLH YLHOIDFK DOV :DUQXQJHQ E]Z� 9HUJHOWXQJV�

PDVVQDKPHQ I�U GLH 5�VWXQJVH[SRUWH DQ GDV 'ULWWH 5HLFK� ]XPDO YHUVFKLHGHQH $EZ�UIH LQ GHU 1lKH YRQ

HQWVSUHFKHQGHQ ,QGXVWULHDQODJHQ VWDWWIDQGHQ XQG GLH $OOLLHUWHQ LPPHU ZLHGHU HQHUJLVFK JHJHQ VROFKH /LHIH�

UXQJHQ SURWHVWLHUWHQ� 6WLFKKDOWLJH %HZHLVH I�U GLHVH ,QWHUSUHWDWLRQ ODVVHQ VLFK DOOHUGLQJV NHLQH ILQGHQ �.DP�

EHU ����� 6� ���¥���� 6WUHKOH ����� 6� ��¥���� 'HU )LOP VWHOOW KLHU DOVR HLQHQ =XVDPPHQKDQJ KHU� GHU KLVWR�

ULVFK QLFKW EHOHJW LVW�
��� >�����@� .RHUIHU VHOEVW ZROOWH GLH )LJXU GHV *HQHUDOV ]ZDU HWZDV GLIIHUHQ]LHUWHU YHUVWDQGHQ ZLVVHQ� �(U VROO NHL�

QHVZHJV DOV .ROODERUDWHXU EHL GHQ :DIIHQOLHIHUXQJHQ DQ 1D]LGHXWVFKODQG KLQJHVWHOOW ZHUGHQ� (V JHK|UWH GRFK ZRKO ]X VHL�

QHQ 3IOLFKWHQ� 9HUELQGXQJ ]XP +DXSWOLHIHUDQWHQ GHU HLJHQHQ $UPHH ]X KDOWHQ� 8QG PDQ PHUNW� GDVV HU DXI GHU .RUE�

VFKHQ 6RLUHH QLFKW DXV YROOHP +HU]HQ GDEHL LVW� VRQGHUQ YHUVXFKW� GLH 6DFKH P|JOLFKVW HOHJDQW �EHU GLH 5XQGHQ ]X EULQJHQ��

�.RHUIHU� ]LW� LQ /DFKDW ������ ,QVRIHUQ �EHUOLHVV HV .RHUIHU GHQ YHUVFKLHGHQHQ 3XEOLNDWLRQHQ LQ GHU ]ZHLWHQ

+lOIWH GHU ��HU -DKUH� GLH EHUHLWV XP ���� LQ $QVlW]HQ IRUPXOLHUWH .ULWLN DQ *XLVDQ ]X YHUWLHIHQ �YJO� .UHLV

����E� 6� ���¥�����
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���

3UHVVHNRQIHUHQ]�DQOlVVOLFK�GHU�=�UFKHU�:HKUVFKDX�5HGH�XQG�$QWZRUW�VWHKHQ��VWHOOHQ�GLH�LQ�

WHUQDWLRQDOH�$XIU�VWXQJ�XQG�GLH�GDUDXV� UHVXOWLHUHQGH�$EVFKUHFNXQJ�DOV�HLQ�0LWWHO� ]XU�)ULH�

GHQVVLFKHUXQJ�GDU���:LU�VLQG�GHU�0HLQXQJ��GDVV�GHU�)ULHGH�HUVW�GDQQ�JHVLFKHUW�LVW��ZHQQ�MHGHV�/DQG�PLW

:DIIHQ� JHVlWWLJW� LVW�� 8QG� ]X� GLHVHU� 6lWWLJXQJ� ZROOHQ� ZLU� XQVHUHQ� ZLUWVFKDIWOLFKHQ� %HLWUDJ� OHLVWHQ��

>�����@��8QG�ZHLWHU���,FK�YHUVWHKH�GLH�)ULHGHQVVHKQVXFKW�HLQHV�MHGHQ�3ULYDWHQ��$EHU�DOV�3ROLWLNHU�PXVV

LFK� GLH� 6FKXW]SIOLFKW� VHKHQ��8QG� GHU� 6FKXW]� I�U� HLQ� /DQG� LVW� QXU� GLH� KRFKJHU�VWHWH�$UPHH��� >�����@�

+DQQD�KLQJHJHQ�VWHOOW�GLH�PLOLWlULVFKH�/DQGHVYHUWHLGLJXQJ�JUXQGVlW]OLFK� LQ�)UDJH�XQG� VW|VVW

VLFK�LQVEHVRQGHUH�DQ�GHUHQ�3UlVHQWDWLRQ�LQ�HLQHU�:HKUVFKDX���'DVV�,KU��GLH�,KU�GHQ�.ULHJ�QLFKW

ZLUNOLFK�PLWHUOHEW�KDEW��LKQ�ZHLWHUKLQ�VSLHOW��GDV�NDQQ��GDV�ZLOO�LFK�QLFKW�EHJUHLIHQ���>�����@�'HQ�(LQ�

ZDQG�YRQ�$QGUHV��DXFK�GLH�6FKZHL]�KDEH�GHQ�.ULHJ�HUOHEW��ZHLVW�VLH�]XU�FN���1HLQ��>�@�,KU

KDEW�(XFK�GHQ�)ULHGHQ�HUNDXIW���>�����@��'LHVH�UHWURVSHNWLYH�,QWHUSUHWDWLRQ�GHU�VFKZHL]HULVFKHQ

9HUWHLGLJXQJVVWUDWHJLH�¥�ZHOFKH�OHW]WOLFK�GLH�$UJXPHQWH�YRQ�)UDQoRLV�.RUE�DXIQLPPW�¥�ZLUG

MHGRFK�YRQ�GHQ�2IIL]LHUHQ�UXQGZHJ�]XU�FNJHZLHVHQ���8QVHUH�:HKUNUDIW��XQVHU�$EVFKUHFNXQJV�

SRWHQWLDO�¥�QXU�VLH�KDEHQ�XQV�GDYRU�EHZDKUW��GDVV�XQVHU�/DQG�QLFKW�YRQ�GHQ�GHXWVFKHQ�7UXSSHQ��EHUIDOOHQ

ZRUGHQ�LVW���>�����@��'DPLW�NULWLVLHUW�GHU�)LOP�HLQ�*HVFKLFKWVYHUVWlQGQLV��GDV�GLH�5ROOH�GHU�$U�

PHH��EHU���GLH�5ROOH�GHU�ZLUWVFKDIWOLFKHQ�.RRSHUDWLRQ�KLQJHJHQ�XQWHUEHZHUWHW�

,VW�*OXW� QXQ� HLQ� KLVWRULVFKHU� )LOP"� (U� LVW� HV� VLFKHU� QLFKW� LQ� MHQHP� GLUHNWHQ� 6LQQ�� GDVV

)UDQoRLV�.RUE�PLW�(PLO�*HRUJ�%�KUOH�JOHLFK]XVHW]HQ�ZlUH�� DXFK�ZHQQ� VLFK�GLHV�GXUFK�GLH

3DDUXQJ�GHU�EHLGHQ�5HL]Z|UWHU��:DIIHQIDEULNDQW��XQG��.XQVWVDPPOHU��JHUDGH]X�DXIGUlQJW�

.RHUIHU� VHOEVW�KDW� VLFK� LPPHU�ZLHGHU� JHJHQ�HLQH� VROFKH�*OHLFKVHW]XQJ�YHUZDKUW���1DW�UOLFK

KDWWH� LFK�PLFK��EHU�=DKOHQ��'DWHQ��)DNWHQ���EHU�:DIIHQOLHIHUXQJHQ� DQ� GLH�6FKZHL]HU�$UPHH�XQG� LQV

$XVODQG� LQIRUPLHUW������ $EHU�� �,FK� KDEH� PLFK� QLFKW� LQ� GLH� %LRJUDSKLH� GLHVHV� HQWVSUHFKHQGHQ� +HUUQ

>%�KUOH@� RGHU� VHLQHU�)DPLOLH� HLQJHOHVHQ������/HW]WOLFK� OLHIHUW�*OXW� DXFK�QXU�ZHQLJH�)DNWHQ��EHU

.RUE��DQKDQG�GHUHU�GHU�*UDG�GHU�hEHUHLQVWLPPXQJ�PLW�%�KUOH�QDFKSU�IEDU�ZlUH�XQG�GLH�HL�

QHQ�9HUJOHLFK�PLW� GHU� ]ZHL� -DKUH� IU�KHU� HUVFKLHQHQ�$UEHLW� YRQ�5HV� 6WUHKOH���� VLQQYROO� HU�

VFKHLQHQ�ODVVHQ�Z�UGHQ��.RHUIHU�YHUVWDQG�.RUE�DOV�HLQH�V\QWKHWLVFKH�)LJXU��DOV�GHQ�3URWRW\�

SHQ� HLQHV� 6FKZHL]HU� ,QGXVWULHOOHQ�� 'LH� KLVWRULVFKH� 3HUVRQ� %�KUOH� LQ� HLQHP� 6SLHOILOP

GDU]XVWHOOHQ�VFKLHQ�LKP�NDXP�P|JOLFK�����9RU�DOOHP�DEHU�ZROOWH�HU�VHLQH�JUXQGVlW]OLFKH�.ULWLN

DQ�GHU�VFKZHL]HULVFKHQ�:LUWVFKDIWVSROLWLN�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV�QLFKW�QXU�DXI�HLQH

EHVWLPPWH�3HUVRQ�EHVFKUlQNHQ�XQG�GDPLW� UHODWLYLHUHQ���:HQQ�*/87� QXU� HLQ�)LOP� �EHU� GLHVH

)DPLOLH�ZlUH��N|QQWH�VLFK�GLH�6FKZHL]�QXU�]X�VFKQHOO�UHLQZDVFKHQ��6FKOLHVVOLFK�LVW�GHU�%�KUOH�HLQ�=XJH�

������������������������������������������������
��� .RHUIHU� ]LW� LQ /DFKDW �����

��� .RHUIHU� ]LW� LQ 6FKODSSQHU ����� 6� ��I�

���
6WUHKOH �����

��� .RHUIHU� ]LW� LQ /DFKDW �����

��� .RHUIHU� ]LW� LQ -DHJJL �����
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���

ZDQGHUWHU��XUVSU�QJOLFK�'HXWVFKHU��XQG�PDQ�N|QQWH�DXFK�LQQHUKDOE�GHV�VFKZHL]HULVFKHQ�,QGXVWULHOOHQPL�

OLHXV�GDV�*DQ]H�OHLFKW�DOV�(LQ]HOIDOO�DEWXQ�XQG�ZHJVFKLHEHQ��'DKHU�JHIlOOW�PLU�GLH�8QVLFKHUKHLW�GHV�%H�

WUDFKWHUV�YRQ�*/87��GHU�VLFK�IUDJW��LVW�HV�MHW]W�GLHVH�)DPLOLH�RGHU�QLFKW��:HLO�GLH�,PPRUDOLWlW�GLHVHV�*H�

VFKlIWVJHEDUHQV�EHWURIIHQHU�PDFKW�LP�%OLFN�DXI�GDV�JDQ]H�/DQG�VHOEVW��ZREHL�QDW�UOLFK�,PPRUDOLWlW�LPPHU

QRFK�HLQ�VHKU�K|IOLFKHV�:RUW�LVW�����

,Q�HLQHP�DEVWUDNWHUHQ�6LQQ�NDQQ�PDQ�*OXW�GHQQRFK�DOV�HLQHQ�KLVWRULVFKHQ�)LOP�EH]HLFK�

QHQ��=XU� )UDJH� GHU�:DIIHQDXVIXKU� ¥�ZHOFKH� LQQHUKDOE� GHU�*HVFKLFKWH� GHV�=ZHLWHQ�:HOW�

NULHJV�XQ]ZHLIHOKDIW�HLQH�]HQWUDOH�5ROOH�VSLHOW�¥�OLHIHUW�HU�JHZLVVHUPDVVHQ�HLQHQ�$UJXPHQWH�

NDWDORJ��'LH�6FKZHL]HU�,QGXVWULHOOHQ��LKUH�.ULWLNHU�LQ�GHU�6FKZHL]��GLH�$FKVHQPlFKWH�XQG�GLH

$OOLLHUWHQ� ¥� VLH� DOOH� VLQG� LQ� GLHVHP� )LOP�PLW� LKUHQ� MHZHLOLJHQ� $UJXPHQWHQ� YHUWUHWHQ��8QG

DXFK�LQ�GHU�UHWURVSHNWLYHQ�%HXUWHLOXQJ�NRPPHQ�GLH�EHLGHQ�NODVVLVFKHQ�3RVLWLRQHQ�]XP�=XJ�

GLHMHQLJH��ZHOFKH�GHQ�1LFKWDQJULII�DXI�GLH�6FKZHL]�DXVVFKOLHVVOLFK�GHU�DEVFKUHFNHQGHQ�:LU�

NXQJ�GHU�$UPHH�]XVFKUHLEW��DEHU�DXFK�GLHMHQLJH��ZHOFKH�GLHVHQ�8PVWDQG�DXVVFKOLHVVOLFK�DXI

GLH�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�PLW�GHP�'ULWWHQ�5HLFK�]XU�FNI�KUW��(V�IHKOW�HLQ]LJ�HLQH

NODUH�6WHOOXQJQDKPH��ZHOFKH�,QWHUSUHWDWLRQ�GHU�)LOP�VHOEVW�DOV�GLH�]XWUHIIHQGH�HUDFKWHW��:HQQ

GHP�3XEOLNXP�JHZLVVH�$UJXPHQWH�]XPLQGHVW�QDKHJHOHJW�ZHUGHQ��GDQQ�QXU�GDGXUFK��GDVV�VLH

YRQ� ,GHQWLILNDWLRQVILJXUHQ� YHUWUHWHQ�ZHUGHQ��:HLO�2EHUVW�:HWWDFK� DOV� GHU� HLQ]LJH� LQWHJHUH

0HQVFK�LQQHUKDOE�GHU�)DPLOLH�.RUE�HUVFKHLQW��XQG�GHVKDOE�GLH�9HUWUDXHQVSHUVRQ�GHU�EHLGHQ

.LQGHU� LVW��� HUKDOWHQ�DXFK� VHLQH�$UJXPHQWH�PHKU�*HZLFKW��)UDQoRLV�.RUE�GDJHJHQ��GHVVHQ

8PJDQJ� PLW� )UDXHQ� XQG� VHLQHP� 6RKQ� ZHQLJ� PRUDOLVFK� LVW�� ZLUNW� ZHQLJHU� JODXEZ�UGLJ�

ZHQQ� HU� YRQ� GHU� 9HUDQWZRUWXQJ� JHJHQ�EHU� VHLQHQ�$QJHVWHOOWHQ� XQG� VHLQHP�/DQG� VSULFKW�

'HQQRFK�GDUI�HU�VHLQH�$UJXPHQWH�VR��EHU]HXJHQG�ZLH�P|JOLFK�YHUWUHWHQ��VR�GDVV�GDV�3XEOL�

NXP� QLFKW� GDUXP� KHUXPNRPPW�� VLFK� PLW� LKQHQ� HEHQIDOOV� DXVHLQDQGHU]XVHW]HQ� XQG� GHQ

=ZLHVSDOW��GHQ�GLH�7KHPDWLN�LQ�VLFK�WUlJW��QDFK]XHPSILQGHQ��$XFK�.RHUIHU�VDK�GLHVHQ�=ZLH�

VSDOW�XQG�ZDU�GHVKDOE�EHP�KW��GHQ�:DIIHQIDEULNDQWHQ�IDLU�GDU]XVWHOOHQ���'LH�SROLWLVFKHQ�$UJX�

PHQWH��GLH�HU�YRUEULQJW��XP�GLH�([SRUWH�]X�UHFKWIHUWLJHQ��ZLH�$UEHLWVORVLJNHLW��9HUDQWZRUWXQJ�GHP�HLJHQHQ

/DQG� JHJHQ�EHU�� GDV� VLQG�$UJXPHQWH�� GLH� YRQ� GHQ� YHUVFKLHGHQHQ�*HQHUDWLRQHQ� XQWHUVFKLHGOLFK� EHXUWHLOW

ZHUGHQ��,FK�VHKH�LQ�GLHVHQ�(UNOlUXQJHQ��GLH�LFK�]XP�7HLO�QDFKYROO]LHKHQ�NDQQ��DXFK�9RUZlQGH��GLH�LFK

LQ�PHLQHU�0RUDO�QLFKW�DN]HSWLHUHQ�NDQQ������bKQOLFK�ZLH�DQGHUH�6FKZHL]HU�)LOPVFKDIIHQGH�VHLQHU

*HQHUDWLRQ��ZHOFKH�VLFK�PLW�GHP�=ZHLWHQ�:HOWNULHJ�DXVHLQDQGHUJHVHW]W�KDEHQ��ZROOWH�.R�

HUIHU�QLFKW�GDV�GDPDOLJH�+DQGHOQ�SDXVFKDO�YHUXUWHLOHQ��5DGLNDO�ZDU�HU�QXU� LQ� VHLQHU�)RUGH�

UXQJ��GDVV�GLH� ODQJH�YHUQDFKOlVVLJWH� NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW� GLHVHP�+DQGHOQ�QXQ

HQGOLFK� VWDWWILQGHQ�P�VVH�� �0�VVWH� HLQH� *HVHOOVFKDIW� QLFKW� GDUDQ� LQWHUHVVLHUW� VHLQ�� LKUH� HLJHQH� *H�

VFKLFKWH�P|JOLFKVW�RIIHQ�]X�EHVSUHFKHQ��XP�DOV�OHEHQGLJH�XQG�RIIHQH�*HVHOOVFKDIW�EHVWHKHQ�]X�N|QQHQ"�,FK�

������������������������������������������������
��� .RHUIHU� ]LW� LQ 6FKODSSQHU ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

7KRPDV�.RHUIHU��JHERUHQ�������*\PQDVLXP�DE�FD��������DEHU�LP�*HVFKLFKWVXQWHUULFKW��QLFKWV�GHUJOHLFKHQ

�EHU�GHQ�,,��:HOWNULHJ������

0DUWLQ�6FKODSSQHU�KDWWH�.RHUIHU�YRUDXVJHVDJW��HU�ZHUGH��PLW�GLHVHP�)LOP�ZHLW�PHKU�DOV�0DU�

NXV�,PKRRI�PLW�VHLQHP�'$6�%227�,67�92//����LQ�HLQH�SROLWLVFKH�'LVNXVVLRQ�JHUDWHQ������'LHVH�3UR�

SKH]HLXQJ�HUI�OOWH� VLFK�]ZDU�¥�GRFK� ILHO� GLH�'LVNXVVLRQ�ZHLW�ZHQLJHU�KHIWLJ� DXV� DOV� EHL�'LH

(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��XQG�(V�LVW�NDOW�LQ�%UDQGHQEXUJ������7KRPDV

.RHUIHU�K�WHW�VLFK�>�@��HLQPDO�PHKU�GLH�*HQHUDWLRQ�GHU�9lWHU�HLQIDFK�DQ�GHQ�3UDQJHU�]X�VWHOOHQ���OREWH

HWZD�'HU�%XQG�����$XFK� GLH�1HXH�=�UFKHU�=HLWXQJ�KRE� GLH� GLIIHUHQ]LHUWH� 6LFKWZHLVH� KHUYRU�

�'DV�9HUKDOWHQ�XQG�+DQGHOQ�GHU�)LJXUHQ�VROO�>�@�QLFKW�PRUDOLVFK�JHZHUWHW��VRQGHUQ�DXV�VHLQHQ�%HGLQ�

JXQJHQ�KHUDXV�VLFKWEDU�JHPDFKW�ZHUGHQ��LQ�GHU�(UJU�QGXQJ�LKUHU�SHUV|QOLFKHQ�9HUKlOWQLVVH������bKQOLFK

lXVVHUWH�VLFK�GDV�9DWHUODQG���'HU�)LOP�VWHOOW� MD�QLFKW�QXU�JDQ]�KDUWQlFNLJH�XQG� IXQGDPHQWDOH�)UDJHQ

]XP�9HUKDOWHQ�GHU�6FKZHL]�LP�=ZHLWHQ�:HOWNULHJ�¥�RKQH�LQ�EHNDQQWH�.OLVFKHH�$QWZRUWHQ�]X�YHUIDOOHQ

XQG�RKQH�LQ�SHQHWUDQWHU�6FKZDU]�:HLVV�0DQLHU�6FKXOG�]X]XVFKUHLEHQ��VRQGHUQ�LQGHP�HU�GLH�JDQ]H�:L�

GHUVSU�FKOLFKNHLW�MHQHU�6LWXDWLRQ�DXIVFKHLQHQ�OlVVW�����

:HQQ��GDQQ�ZXUGH�*OXW�HKHU�I�U�GLH�PDQJHOQGH�6FKlUIH�LQ�VHLQHP�8UWHLO��EHU�GHQ�:DI�

IHQIDEULNDQWHQ�.RUE�NULWLVLHUW��'LH�%HUQHU�=HLWXQJ�HWZD�VFKULHE���9RU]XZHUIHQ�LVW�GLHVHP�PLW�HLQHU

SURJUHVVLYHQ�(WLNHWWH�GDKHUNRPPHQGHQ�)LOP�YRU�DOOHP�DEHU�VHLQH�XQNULWLVFKH�+DOWXQJ�JHJHQ�EHU�GHU�8Q�

PRUDO�GHU�5�VWXQJVLQGXVWULHOOHQ������,Q�GLHVHOEH�5LFKWXQJ�JLQJ�GLH�.ULWLN�LQ�7HOH���.RHUIHU�KDW�VLFK

]ZDU�PHUNOLFK�EHP�KW��NHLQ�EXKPlQQLVFKHV�/LQNV�.OLVFKHH�]X�]HLFKQHQ��DEHU�QXQ�LVW�GDV�*HJHQWHLO�GDU�

DXV�JHZRUGHQ��GLH�8QPHQVFKOLFKNHLW�YRQ�.RUEV�7XQ��LPPHUKLQ�EHOLHIHUW�HU�+LWOHUV�0|UGHU�PLW�:DIIHQ��

GLH� 8QPHQVFKOLFKNHLW� GHV� ¯6\VWHPV°� YHUVFKZLQGHW� KLQWHU� GHU� PHQVFKOLFKHQ� 0DVNH� VHLQHV� 5HSUlVHQWDQ�

WHQ������8QG�GLH�:RFKHQ]HLWXQJ�VSUDFK�VRJDU�YRQ�HLQHP��QHXWUDOHQ��lQJVWOLFKHQ�)LOP������'HP�

JHJHQ�EHU�VDK�GLH�32&+�=HLWXQJ�LQ�GHU�GLIIHUHQ]LHUWHQ�'DUVWHOOXQJ�YRQ�)UDQoRLV�.RUE�HLQH

IXQGDPHQWDOH�.ULWLN� DQJHOHJW�� �>*@HUDGH� GLH� QLFKW� JlQ]OLFKH�9HUZRUIHQKHLW� GHV�:DIIHQSURGX]HQWHQ

LP�'LHQVWH�GHV�'ULWWHQ�5HLFKHV�>�@�ZLUIW�HLQHQ�YLHO�]X�GXQNOHQ�6FKDWWHQ�DXI�GLH�VFKZHL]HULVFKH�*URVV�

������������������������������������������������
��� .RHUIHU� ]LW� LQ 6FKODSSQHU ����� 6� ���

��� 9JO� .DS� ������
���

6FKODSSQHU ����� 6� ���

��� $OV 4XHOOHQEDVLV I�U GLH QDFKIROJHQGH 5H]HSWLRQVJHVFKLFKWH GLHQWH GDV =RRP�'RVVLHU ������

���
=DXJJ �����

���
(JJHU �����

���
2EHUKRO]HU �����

��� (JJHQEHUJHU �����

��� .lPPHUOLQJ �����

���
6FKHOEHUW �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

ERXUJRLVLH�� DOV� ZHQQ� .RHUIHU� HLQHQ� 7\SXV� JHZlKOW� KlWWH�� GHU� VRJOHLFK� DOV� VFKZDU]HV� 6FKDI� XQWHU� 8Q�

VFKXOGVOlPPHUQ�KlWWH�DXVJHJUHQ]W�ZHUGHQ�N|QQHQ�����

1XU�ZHQLJH�5H]HQVHQWHQ�LQWHUSUHWLHUWHQ�KLQJHJHQ�GLH�1HEHQILJXUHQ�DOV�7UlJHU�YRQ�.RHU�

IHUV�.ULWLN��ZLH�GLHV�LQVEHVRQGHUH�LQ�=RRP�]X�OHVHQ�LVW���'DEHL�IHKOW�GLH�GH]LGLHUWH�HLJHQH�0HLQXQJ

NHLQHVZHJV��'XUFK�GHQ�EULWLVFKHQ�%RWVFKDIWHU��GHU�>�@�GLH�RSSRUWXQLVWLVFKH��XP�QLFKW�]X�VDJHQ�IHLJH�+DO�

WXQJ�GHU�6FKZHL]� LQ�EH]XJ�DXI�GLH�:DIIHQOLHIHUXQJHQ�DQ�GLH�$UPHH�GHV�'ULWWHQ�5HLFKHV�NULWLVLHUW�� OlVVW

.RHUIHU�JHZLVVHUPDVVHQ�DXVULFKWHQ��ZDV�HU�YRQ�GLHVHP�WU�EHQ�.DSLWHO�LP�*HVFKLFKWVEXFK�GHU�6FKZHL]�KlOW�

8QG�HEHQVR�GHXWOLFK�OlVVW�HU�GXUFK�+DQQD�'ULWWHO�>�@�VR]XVDJHQ�VWHOOYHUWUHWHQG�VHLQH�9RUEHKDOWH�]XU�ZLH�

GHUKROW�JHlXVVHUWHQ�%HKDXSWXQJ�YRUEULQJHQ��DOOHLQ�GLH�:HKUEHUHLWVFKDIW�KDEH�GLH�6FKZHL]�YRU�GHP�.ULHJ

EHZDKUW�XQG�GDV�ZHUGH�DXFK�LQ�=XNXQIW�VR�VHLQ������1XU�VHOWHQ�ZXUGH�DXFK�DXI�GLH�NULWLVFKH�'DU�

VWHOOXQJ�GHV�*HQHUDOV�KLQJHZLHVHQ��GDVV�GDPLW��DQ�HLQ�KHOYHWLVFKHV�7DEX�JHU�KUW��ZLUG��HPSIDQ�

GHQ�QHEVW�GHU�=�ULFKVHH�=HLWXQJ�QXU�ZHQLJH�%OlWWHU����

'LH�SRVLWLYH�:�UGLJXQJ��ZHOFKH�*OXW�LQ�GHU�E�UJHUOLFKHQ�3UHVVH�HUIXKU��XQG�GLH�WHLOZHLVH

QHJDWLYH�.ULWLN�YRQ�HKHU�OLQNHU�6HLWH�N|QQWHQ�GHQ�6FKOXVV�QDKHOHJHQ��GDVV�GHU�)LOP�GXUFKDXV

9HUVWlQGQLV� I�U�GLH�5�VWXQJVH[SRUWH� LQ�GDV�'ULWWH�5HLFK� DXIEULQJW��0HLQHU�0HLQXQJ�QDFK

ZXUGH� VHLQ�NULWLVFKHV�3RWHQWLDO� MHGRFK� YRQ� YLHOHQ�5H]HQVHQWHQ�XQWHUVFKlW]W� �RGHU� DEHU� EH�

ZXVVW� LJQRULHUW��ZLH�.RHUIHU� U�FNEOLFNHQG�XUWHLOW������:RKO� HUKLHOW�)UDQoRLV�.RUE�*HOHJHQ�

KHLW�� GHP�9RUZXUI� ]X�ZLGHUVSUHFKHQ��GLHVH�([SRUWH� VHLHQ� DXV� UHLQHP�*HZLQQVWUHEHQ�RGHU

JDU�DXV�6\PSDWKLH�I�U�GDV�'ULWWH�5HLFK�HUIROJW��'LH�)UDJH�LVW�DEHU��RE�VHLQH�VWDDWVSROLWLVFKHQ

$UJXPHQWH�GDV�3XEOLNXP��EHU]HXJHQ�N|QQHQ�¥�RGHU�RE�QLFKW�GLH�GXUFK�2EHUVW�:HWWDFK�

GHQ�HQJOLVFKHQ�%RWVFKDIWHU�XQG�$QQD�+DQQD�YHUWUHWHQHQ�PRUDOLVFKHQ�$UJXPHQWH�VWLFKKDOWL�

JHU�HUVFKHLQHQ��+LHUEHL�NRPPW�GHU�&KDUDNWHU]HLFKQXQJ�GHU�HLQ]HOQHQ�)LJXUHQ�HQWVFKHLGHQ�

GH�%HGHXWXQJ�]X��9DWHU�XQG�6RKQ�.RUE�VLQG�EHLGH�GHUDUW� WUDJLVFKH��GXUFK� LKUH�/HEHQVXP�

VWlQGH�GHIRUPLHUWH��LQ�LKUHP�9HUKDOWHQ�K|FKVW�ZLGHUVSU�FKOLFKH�3HUV|QOLFKNHLWHQ��GDVV�DXFK

LKUH�+DQGOXQJVZHLVH�QXU�VFKZHU�=XVWLPPXQJ�ILQGHQ�ZLUG��:HWWDFK�XQG�$QQD�+DQQD�GDJH�

JHQ�VLQG�¥�DXFK�ZHQQ�VLH�LQ�HLQHP�JHZLVVHQ�6LQQ�HEHQIDOOV�VFKHLWHUQ�¥�,GHQWLILNDWLRQVILJXUHQ�

XQG�DOV� VROFKH�YHUP|JHQ�VLH�GDV�3XEOLNXP�YLHO�HKHU�YRQ� LKUHP�6WDQGSXQNW�]X��EHU]HXJHQ�

'LHV� HQWVSULFKW� DXFK�GHQ� ,QWHQWLRQHQ�.RHUIHUV�� GHU�GLH�$UJXPHQWH�.RUEV� SHUV|QOLFK�QLFKW

UXQGZHJ�DEOHKQWH��DEHU�GLH�)UDJH�QDFK�GHQ�5HODWLRQHQ�VWHOOWH���.DQQ�PDQ��XP�$UEHLWVSOlW]H�]X

������������������������������������������������
���

2FFKLDOLR �����

��� -DHJJL ����D� 6� ���

���
&KDUORW ����� 9JO� DXFK /DFKDW ���� XQG 2FFKLDOLR �����

��� �0DQ JLQJ PLW HLQHU HUVWDXQOLFKHQ .RQVHTXHQ] QLFKW HLQ DXI GDV� ZDV LQ %LOGHUQ XQG *HVFKLFKWHQ JH]HLJW ZRUGHQ LVW��

.RHUIHU� ]LW� LQ 5XJJOH �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

HUKDOWHQ��DQ�GDV�'ULWWH�5HLFK�LQ�JURVVHP�8PIDQJ�:DIIHQ�OLHIHUQ��:DIIHQ��GLH�GHQ�9HUQLFKWXQJVNULHJ�YHU�

OlQJHUQ��ZLH�DXFK�GLH�3ROLWLN�GHU�0DVVHQYHUQLFKWXQJ�LQ�/DJHUQ"����

:LH�DXFK�LPPHU�PDQ�DEHU�GLH�$XVVDJH�YRQ�*OXW�YHUVWHKHQ�ZLOO��%HPHUNHQVZHUW� LVW� DXI

MHGHQ�)DOO��GDVV�HLQ�)LOP�DXV�GHP�-DKU������HLQ�GHUDUW�KHLNOHV�7KHPD�VR�NRQWURYHUV�EHKDQGHOW�

'DVV�GLH�/LHIHUXQJHQ�NULHJVZLFKWLJHU�*�WHU�DQ�'HXWVFKODQG�GXUFKDXV�QLFKW�QXU�HU]ZXQJHQ�

VRQGHUQ�DXFK�GXUFK�YHUWHLGLJXQJVSROLWLVFKH�hEHUOHJXQJHQ�HLQHUVHLWV�XQG�*HZLQQVWUHEHQ�DQ�

GHUHUVHLWV�PRWLYLHUW�ZDUHQ��LVW�QlPOLFK�HLQH�(UNHQQWQLV��GLH�VLFK�HUVW�LQ�GHU�]ZHLWHQ�+lOIWH�GHU

��HU�-DKUH�GXUFKVHW]WH�����,Q�GLHVHP�6LQQ�LVW�*OXW�HLQ�QLFKW�]X�XQWHUVFKlW]HQGHU�%HLWUDJ�]XU

HQWVSUHFKHQGHQ� +LVWRULNHUGHEDWWH�� DXFK� ZHQQ� GLHVHU� )LOP� PLW� VHLQHU� ILNWLYHQ� +DXSWILJXU

)UDQoRLV�.RUE�NHLQH�)DNWHQ� ]XU� KLVWRULVFKHQ�3HUVRQ�(PLO�*HRUJ�%�KUOHV� OLHIHUQ� NDQQ� XQG

ZLOO�

$XI�GHU�DQGHUHQ�6HLWH�ZLUG�HLQ�]ZHLWHV�7KHPD��GDV�QHEHQ�GHP�:DIIHQKDQGHO�HEHQIDOOV�LP

)LOP�DQJHOHJW�ZlUH��QLFKW�YHUWLHIW��$OV�.XQVWVDPPOHU�SURILWLHUW�.RUE�QlPOLFK�DXFK� LQVRIHUQ

YRQ�GHQ�1DWLRQDOVR]LDOLVWHQ��DOV�HU��HQWDUWHWH�.XQVW��J�QVWLJ�HUZHUEHQ�NDQQ��ZLH�VHLQH�)UDX

EHLOlXILJ�HUZlKQW�>�����@��'LH�JHUDGH]X�]\QLVFK�DQPXWHQGH�%HPHUNXQJ��GDVV�GLH�6FKZHL]�HL�

QH�9HUDQWZRUWXQJ� DOV�=XIOXFKWVVWlWWH� I�U�GLH��ZDKUHQ� GHXWVFKHQ�.�QVWOHU�� �EHUQHKPH� >�����@�

ZLUG�QLFKW�ZHLWHU�GLVNXWLHUW��8QG�GLH�)UDJH��RE�XQWHU�GHQ�%LOGHUQ�LQ�GHU�.RUEVFKHQ�6DPP�

OXQJ� DXFK�5DXENXQVW� ]X� ILQGHQ� LVW�� ZLUG� QLFKW� HLQPDO� DQGHXWXQJVZHLVH� JHVWHOOW� ¥� REZRKO

DXFK�.RHUIHU�ZLVVHQ�PXVVWH��GDVV�VLFK������XQG������ VRJDU�GDV�%XQGHVJHULFKW�PLW�JHUDXEWHQ

*HPlOGHQ�LQ�%�KUOHV�6DPPOXQJ�EHIDVVW�KDWWH����

����� )D]LW�

,QIUDJHVWHOOXQJ�YRQ�(LQKHLW�XQG�:LGHUVWDQGVZLOOH

'HU�/DQGHVYHUUlWHU�(UQVW�6���GHU�+LWOHU�$WWHQWlWHU�0DXULFH�%DYDXG�XQG�GHU�:DIIHQIDEUL�

NDQW� )UDQoRLV�.RUE� ¥� GUHL� K|FKVW� XQWHUVFKLHGOLFKH� )LJXUHQ� VWHKHQ� I�U� GLH� GUHL�ZLFKWLJVWHQ

%HLWUlJH��ZHOFKH�GHU�1HXH�6FKZHL]HU�)LOP�]XP�7KHPHQNRPSOH[��$QSDVVXQJ�XQG�:LGHU�

VWDQG��EHLJHVWHXHUW�KDW��$XI�HLQHQ�JHPHLQVDPHQ�1HQQHU� ODVVHQ� VLFK�'LH�(UVFKLHVVXQJ�GHV

/DQGHVYHUUlWHUV�(UQVW�6���(V�LVW�NDOW�LQ�%UDQGHQEXUJ�XQG�*OXW�NDXP�EULQJHQ��,Q�LKUHU

8QWHUVFKLHGOLFKNHLW�VLQG�VLH�YLHOPHKU�HLQ�$XVGUXFN�GDYRQ��ZLH�IDFHWWHQUHLFK�GLH�)UDJH�LVW��RE

VLFK�GLH�6FKZHL]�GHP�'ULWWHQ�5HLFK�DQJHSDVVW�RGHU�DEHU�LKP�:LGHUVWDQG�JHOHLVWHW�KDW��-HGHU

GHU�GUHL�)LOPH�LVW�]XGHP�HLQ�%HOHJ�GDI�U��GDVV�VLFK�GLHVH�)UDJH�DXFK�LP�(LQ]HOIDOO�VHOWHQ�HLQ�

������������������������������������������������
��� .RHUIHU� ]LW� LQ 6FKODSSQHU ����� 6� ���

���
.UHLV ����D� 6� ����

��� %XRPEHUJHU ����� .UHLV ����F�



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

GHXWLJ� EHDQWZRUWHQ� OlVVW�� 1XU� ZHLO� HU� ZHJHQ� /DQGHVYHUUDWV� ]XJXQVWHQ� GHU� 'HXWVFKHQ� HU�

VFKRVVHQ�ZXUGH��ZDU�(UQVW�6��QRFK�NHLQ�6\PSDWKLVDQW�GHV�1DWLRQDOVR]LDOLVPXV��8PJHNHKUW

JDE�HV�3HUV|QOLFKNHLWHQ� LQ�3ROLWLN��$UPHH�XQG�:LUWVFKDIW��ZHOFKH�GXUFKDXV� VROFKH�6\PSD�

WKLHQ� KHJWHQ�� DEHU� GHQQRFK� JHVHOOVFKDIWOLFKHV� XQG� SROLWLVFKHV�$QVHKHQ� JHQRVVHQ��1XU�ZHLO

0DXULFH�%DYDXG�+LWOHU�HUVFKLHVVHQ�ZROOWH��ZDU�HU�QRFK�QLFKW�XQEHGLQJW�HLQ�$QWLIDVFKLVW��$Q�

GHUHUVHLWV�EHZLHV�+DQV�)U|OLFKHU�DOV�*HVDQGWHU�MHQHU�6FKZHL]��ZHOFKH�LKUH�$UPHH�JHJHQ�+LW�

OHU�PRELOLVLHUW� KDWWH�� ZHLW�PHKU� 9HUVWlQGQLV� I�U� GLH�1D]LV� DOV� I�U� VHLQHQ� /DQGVPDQQ��8QG

)UDQoRLV�.RUEV�:DIIHQOLHIHUXQJHQ�DQ�'HXWVFKODQG�N|QQHQ�MH�QDFK�6WDQGSXQNW�DOV�.RRSHUDWL�

RQ�PLW�HLQHP�YHUEUHFKHULVFKHQ�5HJLPH�RGHU�DOV�'LHQVW�DP�9DWHUODQG�LQWHUSUHWLHUW�ZHUGHQ�

/HW]WOLFK�LVW�JHQDX�GLHVH�0HKUGHXWLJNHLW�GDV�JHPHLQVDPH�0HUNPDO�GLHVHU�GUHL�)LOPH��6LH

DOOH�WUDWHQ�LQ�GHQ�VSlWHQ���HU�XQG�IU�KHQ���HU�-DKUHQ�JHJHQ�YHUPHLQWOLFK�HLQGHXWLJH�%HIXQGH

DQ��GLH�GDPDOV�HUVW�DQVDW]ZHLVH�LQ�)UDJH�JHVWHOOW�ZXUGHQ�¥�ZLH�QLFKW�]XOHW]W�DXFK�GLH�.RQWUR�

YHUVHQ�EHOHJHQ��ZHOFKH�VLH�HQWIDFKWHQ��6LH�OLHIHUWHQ�HLQH�1HXEHZHUWXQJ��VRZRKO�YRQ�8QSHU�

VRQHQ�ZLH�(UQVW�6��XQG�%DYDXG�DOV�DXFK�YRQ�KRFKJHVWHOOWHQ�3HUV|QOLFKNHLWHQ�DXV�3ROLWLN��$U�

PHH� XQG� :LUWVFKDIW�� XQG� VLH� VWDQGHQ� GDPLW� ]XPHLVW� DP� $QIDQJ� HLQHU� 'HEDWWH�� LQ� GHUHQ

9HUODXI�GLH�RIW�SURYRNDQWHQ�7KHVHQ�GHU�)LOPHPDFKHU�]XPLQGHVW�LP�.HUQ�HLQH�EUHLWHUH�$N�

]HSWDQ]� HUIXKUHQ�� ,Q� GHQ�'HWDLOV� VLQG� DOOHUGLQJV� DOOHQ� GUHL� )LOPHQ� GXUFKDXV�0lQJHO� QDFK�

]XZHLVHQ��ZHOFKH�LKUHQ�KLVWRULRJUDSKLVFKHQ�:HUW�PLQGHUQ��%HL�'LH�(UVFKLHVVXQJ�GHV�/DQ�

GHVYHUUlWHUV�(UQVW�6��ZlUH�LQVEHVRQGHUH�GLH�PDQJHOQGH�7UDQVSDUHQ]�LP�8PJDQJ�PLW�GHQ

P�QGOLFKHQ�=HXJQLVVHQ�]X�QHQQHQ��IHUQHU�GLH�SDXVFKDOHQ�$QVFKXOGLJXQJHQ�JHJHQ�GLH��*UR�

VVHQ���%HL�(V� LVW�NDOW� LQ�%UDQGHQEXUJ� LVW�GLH�1LFKWEHU�FNVLFKWLJXQJ�GHU�)RUVFKXQJVNRQ�

WURYHUVH�XP�GLH�0RWLYDWLRQ�%DYDXGV�]X�NULWLVLHUHQ��$XFK�GLH�VHKU�REHUIOlFKOLFKH�%HKDQGOXQJ

YRQ�IDVFKLVWLVFKHQ�,GHHQ�LQ�GHU�*HJHQZDUW�NDQQ�KLVWRULRJUDSKLVFKHQ�.ULWHULHQ�QLFKW�JHQ�JHQ�

*OXW�VFKOLHVVOLFK�HQW]LHKW�VLFK�GXUFK�VHLQH�ILNWLRQDOH�+DQGOXQJ�MHGHU�ZLVVHQVFKDIWOLFKHQ�.UL�

WLN��'HU�)LOP�EHVFKUlQNW�VLFK�DXI�7KHVHQ��RKQH�GLHVH�GXUFK�4XHOOHQ�]X�EHOHJHQ�

,P�9HUJOHLFK�PLW�GHP�$OWHQ�6FKZHL]HU�)LOP�QLPPW�GHU�1HXH�6FKZHL]HU�)LOP�HLQH�GLD�

PHWUDO� HQWJHJHQJHVHW]WH� 3RVLWLRQ� HLQ�� ZHQQ� HV� XP� GLH� %HXUWHLOXQJ� GHU� PLOLWlULVFKHQ� XQG

PHQWDOHQ�9HUWHLGLJXQJVEHUHLWVFKDIW�JHKW��5HLQKROG�:LSI�XQG�(UQVW�6���GLH�6\PEROILJXUHQ�GHU

EHLGHQ� ILOPKLVWRULVFKHQ�(SRFKHQ�� KDEHQ� ]ZDU� GXUFKDXV�*HPHLQVDPNHLWHQ� LQ� LKUHU�%LRJUD�

SKLH��%HLGHV�VLQG�MXQJH�0lQQHU�DXV�HLQIDFKHQ�9HUKlOWQLVVHQ��EHLGHQ�IHKOW�]XGHP�GHU�+DOW�HL�

QHU�)DPLOLH��XQG�EHLGH�ZHUGHQ�GXUFK�GHQ�.ULHJVDXVEUXFK�]XP�0LOLWlUGLHQVW�DXIJHERWHQ��,KUH

ZHLWHUH�(QWZLFNOXQJ�LVW�KLQJHJHQ�JUXQGYHUVFKLHGHQ��:LSI�PDXVHUW�VLFK�]XP�VWUDPPHQ�6RO�

GDWHQ�XQG�VWRO]HQ�6FKZHL]HU��GHU�VRZRKO�LQ�VHLQHU�.RPSDQLH�DOV�DXFK�LQ�VHLQHP�/DQG�VHLQHQ

3ODW]�ILQGHW��(UQVW�6��GDJHJHQ�JHOLQJW�HV�QLFKW��VLFK�LQ�HLQHU�VROFKHQ�(UVDW]IDPLOLH�]X�LQWHJULH�

UHQ��XQG�HQWVSUHFKHQG�IHKOW�LKP�MHGH�%HUHLWVFKDIW��GLH�6FKZHL]�JHJHQ�lXVVHUH�)HLQGH�]X�YHU�

WHLGLJHQ��$XFK�GLH�$XWRULWlWHQ�JHEHQ�LQ�GHQ�EHLGHQ�)LOPHQ�HLQ�K|FKVW�XQWHUVFKLHGOLFKHV�%LOG

DE��'LH� LQWHJHUHQ�)�KUXQJVILJXUHQ� DXV�)�VLOLHU�:LSI� ¥� HWZD�GHU�=XJVlOWHVWH�/HX�RGHU� GHU

.RPSDQLHNRPPDQGDQW�¥�ILQGHQ�LQ�'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��NHLQH



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

(QWVSUHFKXQJ�� ,Q�GLHVHP�)LOP�HUVFKHLQHQ�DOOH�)�KUXQJVILJXUHQ�DOV�|NRQRPLVFKH�$XVEHXWHU

XQG�SROLWLVFKH�9HUUlWHU��'DV�YRQ�GHQ�$UPHHILOPHQ�DXV�GHU�.ULHJV]HLW�WUDQVSRUWLHUWH�%LOG�HLQHU

6FKZHL]��ZHOFKH�JHHLQW�JHJHQ�GHQ�lXVVHUHQ�)HLQG�DQWULWW��ZLUG�LP�1HXHQ�6FKZHL]HU�)LOP�DOV

HLQH�3URSDJDQGDO�JH�HQWODUYW�XQG�GHU�$OWH�6FKZHL]HU�)LOP�VRPLW� LQ�HLQHU� VHLQHU�]HQWUDOVWHQ

$XVVDJHQ�ZLGHUOHJW�

(LQH�*HPHLQVDPNHLW�EHVWHKW�QXU�LQVRIHUQ��DOV�DXFK�GHU�1HXH�6FKZHL]HU�)LOP�NDXP�$XVVD�

JHQ��EHU�GHQ�lXVVHUHQ�)HLQG�PDFKW��'DVV�GHU�1DWLRQDOVR]LDOLVPXV�XQG�GDV�'ULWWH�5HLFK�ZHL�

WHVWJHKHQG�DXVJHVSDUW�EOHLEHQ��OlVVW�VLFK�]XQlFKVW�GDGXUFK�HUNOlUHQ��GDVV�GLH�6FKZHL]�QLH�YRQ

GHU�:HKUPDFKW�DQJHJULIIHQ�RGHU�JDU�EHVHW]W�ZXUGH��'D� VLFK�GHU�1HXH�6FKZHL]HU�)LOP�QXU

PLW�GHQ�9HUKlOWQLVVHQ�LP�HLJHQHQ�/DQG�EHVFKlIWLJW��VSLHOW�GDV�+LWOHU�5HJLPH�]ZDQJVOlXILJ�HL�

QH�ZHLW�ZHQLJHU�ZLFKWLJH�5ROOH�DOV�LQ�GHU�)LOPSURGXNWLRQ�MHQHU�/lQGHU��ZHOFKH�GLUHNW�LQ�GDV

.ULHJVJHVFKHKHQ�YHUZLFNHOW�ZDUHQ��'LH�6FKZHL]�KDWWH�SUDNWLVFK�NHLQH�2SIHU�GHV�1D]LWHUURUV

]X�EHWUDXHUQ��VLH�KDWWH�NHLQH�+HOGHQ�]X�IHLHUQ��XQG�VLH�KDWWH�DXFK�NHLQH�.ROODERUDWHXUH�HLQHU

%HVDW]XQJVPDFKW�DQ]XNODJHQ��(EHQVR�HLQOHXFKWHQG�ZLH�GLHVHU�KLVWRULVFKH�HUVFKHLQW�DEHU�DXFK

HLQ� ILOPKLVWRULVFKHU� (UNOlUXQJVDQVDW]�� 9HUVWHKW� PDQ� GHQ� 1HXHQ� 6FKZHL]HU� )LOP� DOV� HLQH

5LFKWLJVWHOOXQJ�RGHU�DOV�HLQH�*HJHQGDUVWHOOXQJ�]XP�$OWHQ�6FKZHL]HU�)LOP��VR�JLEW�HV�GLHVEH�

]�JOLFK�JDQ]�HLQIDFK�NHLQH�$XVVDJHQ��GLH�HU�KlWWH�NRUULJLHUHQ�P�VVHQ�

��� )O�FKWOLQJVSROLWLN�XQG�KXPDQLWlUH�+LOIH

'LH�)O�FKWOLQJVSROLWLN�LVW�GDV�ZRKO�RIIHQNXQGLJVWH�3UREOHP�LQQHUKDOE�GHU�6FKZHL]HU�*H�

VFKLFKWH�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV��(QWVSUHFKHQGH�'LVNXVVLRQHQ�ZXUGHQ�GHQQ�DXFK

EHUHLWV�ZlKUHQG�GHU�.ULHJV]HLW� LQ�3UHVVH�XQG�3DUODPHQW�JHI�KUW�� ,Q�GHQ�HUVWHQ�1DFKNULHJV�

MDKUHQ� HUIXKU� GLHVHV�7KHPD� GDQQ� DOOHUGLQJV� NDXP�$XIPHUNVDPNHLW����� (UVW� GLH�9HU|IIHQWOL�

FKXQJ�YRQ�GHXWVFKHP�$UFKLYPDWHULDO��ZHOFKHV�GLH�5ROOH�GHU�6FKZHL]�EHL�GHU�(LQI�KUXQJ�GHV

�-��6WHPSHOV� LQ� M�GLVFKHQ�5HLVHSlVVHQ�DXI]HLJWH�� I�KUWH�]X�HLQHP�XPIDVVHQGHQ�%HULFKW��GHQ

&DUO�/XGZLJ� I�U�%XQGHVUDW�XQG�3DUODPHQW�YHUIDVVWH�XQG� �����YRUOHJWH�����=HKQ� -DKUH� VSlWHU

������������������������������������������������
��� (V ZXUGHQ ]ZDU YHUVFKLHGHQH 9HUZDOWXQJVEHULFKWH HUVWHOOW� GRFK ZDUHQ GLHVH LQ GHU 5HJHO QLFKW I�U GLH gI�

IHQWOLFKNHLW EHVWLPPW �6WDGHOPDQQ ����� 6� ���I� ¥ VR HWZD GHU ���� IHUWLJJHVWHOOWH %HULFKW YRQ 2VNDU

6FK�UFK� GHP /HLWHU GHU )O�FKWOLQJVVHNWLRQ LQ GHU 3ROL]HLDEWHLOXQJ ZlKUHQG GHV .ULHJV �+DDV ����� 6� ��¥����

$QVRQVWHQ PXVV PDQ JHUDGH]X YRQ HLQHU �DPWOLFKHQ 9HUKLQGHUXQJ HLQHU XQDEKlQJLJHQ )RUVFKXQJ >�@ PLW GHP

=ZHFN� HLQH ,QIUDJHVWHOOXQJ GHV RIIL]LHOOHQ *HVFKLFKWVELOGHV ]X YHUKLQGHUQ� �=DOD ����� 6� ����� VSUHFKHQ� GLH DOOHU�

GLQJV QLFKW QXU MHQH 3HULRGH XQG QLFKW QXU GLH )O�FKWOLQJVSROLWLN EHWULIIW� VRQGHUQ HLQ JHQHUHOOHV 0HUNPDO

GHU $XIDUEHLWXQJ GHV =ZHLWHQ :HOWNULHJV GDUVWHOOW�
���

=XU (QWVWHKXQJVJHVFKLFKWH GHV %HULFKWV YJO� /XGZLJ ����� 6� ���¥���� ]X GHQ %HVWUHEXQJHQ ]XU :LHGHUHLQ�

I�KUXQJ GHV 9LVXPV I�U GHXWVFKH 3lVVH� ZHOFKH VFKOLHVVOLFK ]XP �-��6WHPSHO I�KUWHQ� 6� ��¥����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

IROJWH�PLW�$OIUHG�+lVOHUV�'DV�%RRW�LVW�YROO�GDV�]ZHLWH�]HQWUDOH�:HUN��ZHOFKHV�GHP�]XPHLVW�DXI

DPWOLFKHQ�'RNXPHQWHQ�EDVLHUHQGHQ�/XGZLJ�%HULFKW�GLH�3HUVSHNWLYH�GHU�)O�FKWOLQJH�XQG�GLH

NULWLVFKHQ�6WLPPHQ�]XU�)O�FKWOLQJVSROLWLN�HQWJHJHQVHW]WH��$OV�ZHLWHUH�HQWVFKHLGHQGH�%HLWUlJH

VLQG�GLH�6WXGLHQ�YRQ�$QGUp�/DVVHUUH����XQG�-DFTXHV�3LFDUG����]X�VHKHQ��'LHVH�EHLGHQ�OLHJHQ

DOOHUGLQJV�DXVVHUKDOE�XQVHUHV�%HWUDFKWXQJV]HLWUDXPV��KLQJHJHQ�VHLHQ�QDFKIROJHQG�GLH�:HUNH

YRQ�/XGZLJ�XQG�+lVOHU�NXU]�EHOHXFKWHW��XP�VLH�DQVFKOLHVVHQG�PLW�GHQ�7KHPHQ�XQG�3RVLWLR�

QHQ�GHU�HQWVSUHFKHQGHQ�)LOPH�YHUJOHLFKHQ�]X�N|QQHQ��'DPLW� ODVVH� LFK�VRZRKO�GLH�*HVDPW�

GDUVWHOOXQJHQ�YRQ�(GJDU�%RQMRXU�XQG�:HUQHU�5LQJV����DOV�DXFK�GLH�ZHLWHUHQ��VHLW�GHQ���HU

-DKUHQ�YHUJOHLFKVZHLVH�NRQWLQXLHUOLFK�HUVFKLHQHQHQ�(LQ]HOEHLWUlJH�]XU�)O�FKWOLQJVIUDJH�DXVVHU

DFKW��(V�NDQQ� MHGRFK�QLFKW�$XIJDEH�GLHVHU�$UEHLW� VHLQ��HLQHQ�DXVI�KUOLFKHQ�/LWHUDWXUEHULFKW

]X�GLHVHP�7KHPD�]X�OLHIHUQ�����XQG�I�U�GLH�9HUGHXWOLFKXQJ�GHV�XP������HUUHLFKWHQ�'LVNXVVL�

RQVVWDQGV�G�UIWHQ�GLH�EHLGHQ�IU�KHVWHQ�6WXGLHQ�JHQ�JHQ�

'HU�/XGZLJ�%HULFKW�ZLUG�DXFK�QRFK�LQ�GHU�QHXVWHQ�/LWHUDWXU�DOV�HLQH�XPIDVVHQGH�XQG�GLI�

IHUHQ]LHUWH�8QWHUVXFKXQJ�JHZ�UGLJW��ZHOFKH�GLH�)O�FKWOLQJVSUREOHPDWLN�QLFKW�EHVFK|QLJW��(V

NDQQ� �NHLQ� =ZHLIHO� GDU�EHU� EHVWHKHQ�� GDVV� HLQH� ZHQLJHU� ]XU�FNKDOWHQGH� =XODVVXQJVSROLWLN� XQ]lKOLJH

9HUIROJWH� YRU� GHU� 9HUQLFKWXQJ� EHZDKUW� KlWWH������ VFKUHLEW� /XGZLJ� ¥� DXFK�ZHQQ� HU� GLH� NULWLVFKH

=DKO� GHU� ]XU�FNJHZLHVHQHQ�)O�FKWOLQJH� GHXWOLFK� ]X� WLHI� DQVHW]W��ZLH� HLQH� QHXHUH�8QWHUVX�

FKXQJ�EHOHJW�����(U�QHQQW�QHEVW�GHU�$XIUHFKWHUKDOWXQJ�GHU�/DQGHVVLFKHUKHLW�XQG�GHP�6FKXW]

������������������������������������������������
���

/DVVHUUH ����� =XU %HGHXWXQJ GLHVHU 6WXGLH YJO� .UHLV ����E� 6� ���I� 0lFKOHU ����� 6� ��¥�� XQG 6WDGHOPDQQ

����� 6� ���I�

���
3LFDUG ����� =XU %HGHXWXQJ GLHVHU 6WXGLH YJO� .UHLV ����E� 6� ��� XQG 6WDGHOPDQQ ����� 6� ����

���
'DULQ ]XU )O�FKWOLQJVIUDJH� %RQMRXU ����� %G� 9,� 6� ��¥��� 5LQJV ����� 6� ���¥���� �'LH YRQ PLU YHUZHQGHWH

�� $XIODJH YRQ ���� LVW WH[WLGHQWLVFK PLW GHU �� $XIODJH YRQ ������ 'LH ]HQWUDOHQ $XVVDJHQ YRQ %RQMRXU ZHU�

GHQ VSlWHU LP =XVDPPHQKDQJ PLW GHQ EHVSURFKHQHQ )LOPHQ UHIHULHUW� VRZHLW GLH )LOPHPDFKHU GDUDXI %H]XJ

QHKPHQ� 'DV :HUN YRQ 5LQJV HUJLEW JHJHQ�EHU /XGZLJ XQG +lVOHU NHLQH JUXQGOHJHQG QHXHQ $VSHNWH EH�

]�JOLFK GHU )O�FKWOLQJVIUDJH�
���

'LHV LVW DXFK QLFKW QRWZHQGLJ� ]XPDO EHUHLWV GLYHUVH /LWHUDWXUEHULFKWH ]XU )O�FKWOLQJVSROLWLN LP =ZHLWHQ

:HOWNULHJV YRUOLHJHQ� LQVEHVRQGHUH .UHLV ����E XQG 6WDGHOPDQQ ����� 6� ���¥���� IHUQHU *X]]L�+HHE �����

6� ��¥��� XQG .UHLV ����D� 6� ���I�

���
/XGZLJ ����� 6� ����

���
.ROOHU ����� 6� ��¥���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

GHV�$UEHLWVPDUNWV�GLH��$EZHKU�GHU�hEHUIUHPGXQJ�����DOV�ZHVHQWOLFKHQ�*UXQG�I�U�GLHVH�=XU�FN�

KDOWXQJ�XQG�KlOW�VRPLW�IHVW��GDVV�QLFKW�QXU�SXUH�1RWZHQGLJNHLW��VRQGHUQ�DXFK�HLQH�IUHPGHQ�

IHLQGOLFKH� *UXQGVWLPPXQJ� DXVVFKODJJHEHQG� ZDU� I�U� GLH� UHVWULNWLYH� )O�FKWOLQJVSROLWLN�� (U

ZHLVW�IHUQHU�GDUDXI�KLQ��GDVV�GLH�%HK|UGHQ�GHQ�+LQZHLVHQ�DXI�GLH�9RUJlQJH�LP�2VWHQ�NDXP

%HDFKWXQJ�JHVFKHQNW�KDEHQ�XQG�GDVV�GLH�5HFKWIHUWLJXQJ�YRQ�%XQGHVUDW�(GXDUG�YRQ�6WHLJHU�

PDQ�KlWWH�GDYRQ�QLFKW�JHZXVVW���QXU�EHGLQJW�HLQOHXFKWHQG�� LVW�����8QG�HU�UlXPW�JHZLVVH�0LVV�

VWlQGH�LQ�GHQ�)O�FKWOLQJVODJHUQ�HLQ��LQVEHVRQGHUH�GDV�XQQ|WLJ�ODQJH�)HVWKDOWHQ�DP�/DJHUZH�

VHQ�����$OOHUGLQJV� EDVLHUW� GHU�/XGZLJ�%HULFKW� KDXSWVlFKOLFK� DXI� DPWOLFKHQ�$NWHQ� VRZLH� DXI

IU�KHUHQ� LQWHUQHQ� %HULFKWHQ� XQG� OLHIHUW� LQVRIHUQ� HLQH� HLQVHLWLJH� 2SWLN�� %HPHUNHQVZHUW

VFKHLQW�PLU�LPPHUKLQ��GDVV�VLFK�/XGZLJ�JHZLVVHU�/�FNHQ�GXUFKDXV�EHZXVVW�LVW�XQG�LQ�VHLQHQ

9RUEHPHUNXQJHQ�EHUHLWV�GLH�7KHPHQ�YRUJLEW��ZHOFKH�VSlWHU�DQGHUH�8QWHUVXFKXQJHQ�YHUWLH�

IHQ�ZHUGHQ�¥�HWZD�GHU�8PJDQJ�PLW�GHQ�0LOLWlUIO�FKWOLQJHQ��GLH�,QWHUQLHUXQJ�LQ�/DJHUQ�XQG

+HLPHQ�RGHU�GLH�SULYDWH�+LOIVWlWLJNHLW�����$XFK�6FKLOGHUXQJHQ�YRQ�(LQ]HOVFKLFNVDOHQ�IHKOHQ

EHL�/XGZLJ�ZHLWHVWJHKHQG�

+lVOHUV�:HUN�'DV�%RRW�LVW�YROO�LVW�PHKU�DOV�QXU�HLQH��9XOJDULVLHUXQJ�����GHV�/XGZLJ�%HULFKWV�

(V�EULQJW�]XVlW]OLFKHV��QLFKWDPWOLFKHV�4XHOOHQPDWHULDO� LQ�GLH�'LVNXVVLRQ�HLQ��ZHOFKHV�LQVEH�

VRQGHUH�GLH�6LWXDWLRQ�GHU�)O�FKWOLQJH��DEHU�DXFK�GLH�NULWLVFKHQ�6WLPPHQ�DXV�GHU�6FKZHL]HU

%HY|ONHUXQJ�XQG�GHUHQ�+LOIHOHLVWXQJHQ�]XP�$XVGUXFN�EULQJW��+lVOHU�NRQVWDWLHUW�HLQH�DQWL�

VHPLWLVFKH�*UXQGKDOWXQJ�EHL�YHUVFKLHGHQHQ�([SRQHQWHQ�GHU�RIIL]LHOOHQ�6FKZHL]����XQG�ZHLVW

QDFK�� GDVV� GLH� %HK|UGHQ� ]DKOUHLFKH� HUQVW]XQHKPHQGH� +LQZHLVH� DXI� GLH� -XGHQYHUQLFKWXQJ

ODQJH�=HLW�LJQRULHUWHQ�����,QVEHVRQGHUH�GDV�9HUKDOWHQ�YRQ�+HLQULFK�5RWKPXQG�ZLUG�NULWLVFK

XQWHUVXFKW��ZREHL�+lVOHU�LKQ�DEHU�QLFKW�DOOHLQ�I�U�GLH�)O�FKWOLQJVSROLWLN�YHUDQWZRUWOLFK�PD�

FKHQ� ZLOO����� $QJHSUDQJHUW� ZLUG� DXFK� GDV� 9HUKDOWHQ� GHV� 6FKZHL]HULVFKHQ� 6FKULIWVWHOOHUYHU�

������������������������������������������������
���

/XGZLJ ����� 6� ����

���
/XGZLJ ����� 6� ����

���
/XGZLJ ����� 6� ���� 9JO� GD]X GLH �QLFKW SXEOL]LHUWH� 6WHOOXQJQDKPH GHV HKHPDOLJHQ &KHIV GHU =HQWUDOOHL�

WXQJ GHU +HLPH XQG /DJHU� 2WWR =DXJJ� YRP ��� 1RYHPEHU ����� ]XVDPPHQJHIDVVW LQ +XEiFHN �����

6� ���¥����

���
/XGZLJ ����� 6� ���

���
.UHLV ����� 6� ����

���
+lVOHU ����� 6� ��¥�� X� ���¥����

���
+lVOHU ����� 6� ��¥�� X� ���¥����

���
=HQWUDO GD]X +lVOHU ����� 6� ���¥����
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���

EDQGV�669��ZHOFKHU�GXUFK�VHLQH�*XWDFKWHQ�]XKDQGHQ�GHU�)UHPGHQSROL]HL�GLYHUVHQ�JHIO�FK�

WHWHQ� 6FKULIWVWHOOHUQ� XQG� -RXUQDOLVWHQ�$XIQDKPH� RGHU�$UEHLWVHUODXEQLV� LQ� GHU� 6FKZHL]� YHU�

XQP|JOLFKWH�����+lVOHU�EHOHJW�IHUQHU�0LVVVWlQGH�LQ�GHQ�)O�FKWOLQJVODJHUQ����XQG�NULWLVLHUW��GDVV

GLH�.RVWHQ�I�U�GLH�M�GLVFKHQ�)O�FKWOLQJH�ZHLWJHKHQG�GHQ�-XGHQ�DXIHUOHJW�ZXUGHQ�����$XI�GHU

DQGHUHQ�6HLWH�GRNXPHQWLHUW�HU�DXVI�KUOLFK�GDV�(QJDJHPHQW�YRQ�)O�FKWOLQJVKHOIHUQ��Z�UGLJW

GDEHL�¥�ZHQQ�DXFK�QXU�VXPPDULVFK�¥�)lOOH�GHU�EHZXVVWHQ�hEHUWUHWXQJ�YRQ�9RUVFKULIWHQ�]X�

JXQVWHQ�YRQ�)O�FKWOLQJHQ�XQG�YHUPHUNW�GLH�LP�9HUJOHLFK�]X�%HUQ�KXPDQHUH�+DOWXQJ�HLQ]HO�

QHU�.DQWRQH����

0LW�GLHVHQ�EHLGHQ�:HUNHQ�ZDUHQ�]X�MHQHP�=HLWSXQNW��DOV�VLFK�GHU�1HXH�6FKZHL]HU�)LOP

]X�HWDEOLHUHQ�EHJDQQ��GLH�PHLVWHQ�NULWLVFKHQ�$VSHNWH�GHU�)O�FKWOLQJVSROLWLN�EHUHLWV�XPULVVHQ�

=XGHP�QDKPHQ�VLFK�GLH�GLHVEH]�JOLFKHQ�.RQWURYHUVHQ�HKHU�EHVFKHLGHQ�DXV��ZHQQ�PDQ�VLH

PLW�DQGHUHQ�'HEDWWHQ�XP�GLH�6FKZHL]�LP�=ZHLWHQ�:HOWNULHJ�YHUJOHLFKW�����'LHV�PDJ�PLW�HLQ

*UXQG�GDI�U�JHZHVHQ�VHLQ��GDVV�VLFK�GLH�)LOPVFKDIIHQGHQ�ODQJH�QLFKW�]X�GLHVHP�7KHPD�lX�

VVHUWHQ��-HGHQIDOOV�JDOW�LKU�,QWHUHVVH�]XQlFKVW�GHP�9HUKDOWHQ�GHU�6FKZHL]�JHJHQ�EHU�)UHPGHQ

LQ�GHU�*HJHQZDUW��,Q�GHQ�IU�KHQ���HU�-DKUHQ�ZXUGHQ�¥�QLFKW�]XOHW]W�LP�=XVDPPHQKDQJ�PLW

GHU�hEHUIUHPGXQJVGLVNXVVLRQ�¥�]DKOUHLFKH�)LOPH�JHGUHKW��ZHOFKH�GLH�+DOWXQJ�GHU�6FKZHL]

JHJHQ�EHU� $XVOlQGHUQ� WKHPDWLVLHUWHQ����� 0LW� GHU� KLVWRULVFKHQ� 'LPHQVLRQ� GLHVHV� 7KHPDV

VHW]WH�PDQ�VLFK�HUVW�VSlWHU�DXVHLQDQGHU��XQG�VHOEVW�GDQQ�ZDU�GLH�=DKO�GHU�EHWUHIIHQGHQ�)LOPH

EHVFKHLGHQ��'LH�EHLGHQ�PLW�$EVWDQG�ZLFKWLJVWHQ�GLHVEH]�JOLFKHQ�%HLWUlJH�¥�'DV�%RRW� LVW

YROO�XQG�'LH�XQWHUEURFKHQH�6SXU�¥�ZHUGHQ�QDFKIROJHQG�HLQHU�HLQJHKHQGHQ�$QDO\VH�XQ�

WHU]RJHQ��.DS��������E]Z����������,P�$QVFKOXVV�IROJW�HLQH�YHUJOHLFKHQGH�%HWUDFKWXQJ��ZHOFKH

QLFKW�QXU�*HPHLQVDPNHLWHQ�XQG�8QWHUVFKLHGH�GLHVHU�EHLGHQ�)LOPH�KHUDXVDUEHLWHW�� VRQGHUQ

GLHVH� DXFK�GHQ� HQWVSUHFKHQGHQ�%HLWUlJHQ�GHV�$OWHQ� 6FKZHL]HU� )LOPV� JHJHQ�EHUVWHOOW� �.DS�

�������

1HEVW�GHQ�EHLGHQ�REHQ�JHQDQQWHQ�)LOPHQ�ZlUHQ�QRFK�HLQLJH�ZHLWHUH�]X�HUZlKQHQ��ZHO�

FKH�DQ�VLFK�LQ�GLH�.DWHJRULH�GHU�.�QVWOHUSRUWUDLWV�IDOOHQ��DEHU�DXFK�GLH�(PLJUDWLRQ�GHU�3RUWUl�

WLHUWHQ�LQ�GLH�6FKZHL]�EHKDQGHOQ��$OOHUGLQJV�VFKHLQW�PLU�GDULQ�GLH�)O�FKWOLQJVIUDJH�]XZHQLJ

������������������������������������������������
���

+lVOHU ����� 6� ���¥����

���
+lVOHU ����� 6� ���¥����

���
+lVOHU ����� 6� ���I�

���
+lVOHU ����� 6� ���¥����

���
.UHLV ����D� 6� ���I�

���
'LH 7KHPDWLN ZLUG EHUHLWV LQ 6LDPR ,WDOLDQL �$OH[DQGHU -� 6HLOHU� ����� DXIJHJULIIHQ XQG VHW]W VLFK LQ GHQ

IU�KHQ ��HU -DKUHQ IRUW PLW )LOPHQ ZLH %UDFFLD VL� XRPLQL QR �3HWHU $PPDQQ� ������ /R VWDJLRQDOH �$O�

YDUR %L]]DUUL� ������ /H WUDLQ URXJH �3HWHU $PPDQQ� ������ &HUFKLDPR SHU VXELWR RSHUDL� RIIULDPR�

�9LOOL +HUPDQQ� ������ ,O URYHVFLR GHOOD PHGDJOLD �$OYDUR %L]]DUUL� ����� RGHU $UEHLWHUHKH �5REHUW %R�

QHU� ������



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

]HQWUDO�� DOV� GDVV� VLFK� HLQH�$QDO\VH� LQQHUKDOE� GLHVHU�$UEHLW� UHFKWIHUWLJHQ�Z�UGH�� ,FK�P|FKWH

GLHV�NXU]�DP�%HLVSLHO�YRQ�-RVHSKVRKQ�¥�6WHLQ�GHV�$QVWRVVHV��-�UJ�+DVVOHU��������HUOlXWHUQ�

+DVVOHU�VFKUHLEW�]ZDU���'HU�)DVFKLVPXV�LQ�'HXWVFKODQG�XQG�GHU�(PLJUDQWHQVWDWXV�LQ�GHU�6FKZHL]�VLQG

GDULQ� >LP�/HEHQVODXI� YRQ�+DQV� -RVHSKVRKQ@�GLH� EHLGHQ�GRPLQLHUHQGHQ�(OHPHQWH������'HQQRFK�EHDQ�

VSUXFKHQ�GLHVH�EHLGHQ�7KHPHQ�QXU�JHUDGH�HLQH�9LHUWHOVWXQGH�LQQHUKDOE�GHV�HLQHLQKDOEVW�Q�

GLJHQ�)LOPV�����GHU� VLFK�DQVRQVWHQ�PLW�GHU�N�QVWOHULVFKHQ�$UEHLW�GHV�%LOGKDXHUV�EHVFKlIWLJW�

-RVHSKVRKQV�(ULQQHUXQJHQ�DQ�GLH�VFKZHL]HULVFKHQ�,QWHUQLHUWHQODJHU��HUJlQ]W�GXUFK�HLQLJH�DV�

VR]LDWLY�PRQWLHUWH�)RWRJUDILHQ��EOHLEHQ�IUDJPHQWDULVFK�XQG�REHUIOlFKOLFK��1LFKW�YRQ�XQJHIlKU

NULWLVLHUWH�GHVKDOE�GLH�1HXH�=�UFKHU�=HLWXQJ��GHU�)LOP�SUlVHQWLHUH��HLQ�6WDQGDUGWKHPD�U�FNZlUWV

JHZDQGWHU�*HVHOOVFKDIWVNULWLN� LQ�XQVHUHP�/DQG�� YRP� ¯%RQMRXU°�%HULFKW� YRU� ODQJHP� VFKRQ�]XU�%HZlOWL�

JXQJ�DXIJHWUDJHQ��VR�GDVV�GDUDXV�VHOEVW�EHL�Y|OOLJHU�9HUNHQQXQJ�GHU�KLVWRULVFKHQ�6LWXDWLRQ�XQG�GHU�5HODWL�

YLWlWHQ�NDXP�KLVWRULVFKHU�=�QGVWRII�]X�JHZLQQHQ�LVW������6HOEVW�ZHQQ�HLQ]HOQH�5H]HQVHQWHQ�GLHVH

ELRJUDSKLVFKHQ�3DVVDJHQ�DOV�EHVRQGHUV�JHOXQJHQ�HPSIDQGHQ�����GDVV�GDPLW��HLQ�ZHUWYROOHV�6W�FN

ZHQLJ�EHNDQQWHU�XQG�ZHQLJ�VFK|QHU�6FKZHL]HU�*HVFKLFKWH�����JH]HLJW�ZLUG��KDOWH�LFK�I�U�HLQH�hEHU�

VFKlW]XQJ�GHV�%HLWUDJV�� GHQ�GHU� )LOP� ]X�GLHVHP�7KHPD� OHLVWHW��$XFK�GLH�$EOHKQXQJ� HLQHU

4XDOLWlWVSUlPLH�GXUFK�GLH�(LGJHQ|VVLVFKH�)LOPNRPPLVVLRQ����NDQQ�LQ�GLHVHP�)DOO�NDXP�DOV

0DVVVWDE� I�U�GHVVHQ�KLVWRULRJUDSKLVFKH�%ULVDQ]�JHZHUWHW�ZHUGHQ��ZLH�GLHV� I�U� DQGHUH�)LOPH

JLOW�

����� 'DV�%RRW�LVW�YROO�

'LH�0LWYHUDQWZRUWXQJ�GHV�HLQ]HOQHQ

5XQG� ��� -DKUH� QDFK�'LH� OHW]WH�&KDQFH� ¥� GHQ� HU� DOV� HLQHQ� �EHVFK|QLJHQGHQ� )LOP����� EH�

]HLFKQHWH�¥�JULII�HLQ�/LQGWEHUJ�6FK�OHU�GLH�)O�FKWOLQJVSUREOHPDWLN�QRFKPDOV�LQ�HLQHP�6SLHO�

ILOP�DXI��'DV�%RRW�LVW�YROO��0DUNXV�,PKRRI��������JHKW�QLFKW�YRQ�)O�FKWOLQJHQ�DXV��ZHOFKH

������������������������������������������������
���

'RNXPHQWDWLRQ -RVHSKVRKQ� 6WHLQ GHV $QVWRVVHV� (LQ )LOP YRQ -�UJ +DVOHU� =RRP�'RVVLHU ������

��� >�����@ ELV >�����@� )DVFKLVPXV LP 9RUNULHJVGHXWVFKODQG� >�����@ ELV >�����@� (PLJUDWLRQ LQ GLH 6FKZHL]�

$XIHQWKDOW LQ ,QWHUQLHUXQJVODJHUQ�
���

:HGHU �����

���
5XHE �����

���
=LPPHUPDQQ �����

���
=LPPHUPDQQ �����

���
,PKRRI ����� 6� ���� ,QWHUHVVDQW LVW� GDVV /LQGWEHUJ U�FNEOLFNHQG ,PKRRIV (LQVFKlW]XQJ WHLOWH� �'DVV PDQ GDV

OHW]WH .DSLWHO GHU /(7=7(1 &+$1&( ZDKUVFKHLQOLFK VR KlWWH HU]lKOHQ P�VVHQ� ZLH 6LHªV HUNOlUHQ� KDW PLFK PRQDWH�

ODQJ EHVFKlIWLJW� 'DVV GHU )LOP QLH JHPDFKW ZRUGHQ ZlUH� KlWWH PDQ GDV VHLQHU]HLW YRUJHQRPPHQ� VWHKW DXI HLQHP DQGHUHQ

%ODWW�� �/LQGWEHUJ LQ HLQHP %ULHI DQ ,PKRRI� ]LW� LQ -DHJJL ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

WURW]�GHU�UHVWULNWLYHQ�$XIQDKPHSROLWLN�LQ�GHU�6FKZHL]�=XIOXFKW�ILQGHQ��VRQGHUQ�YRQ�VROFKHQ�

GLH�DOV�)ROJH�GLHVHU�3ROLWLN�]XU�FNJHZLHVHQ�ZHUGHQ��,PKRRI�ZROOWH�VHLQHQ�)LOP�]ZDU�QLFKW�DOV

.RUUHNWLY� ]X�'LH� OHW]WH�&KDQFH� YHUVWDQGHQ� ZLVVHQ�� DEHU� GRFK� DOV� HLQH� $UW� �]ZHLWH� 6WUR�

SKH������6\PEROKDIW�I�U�GHQ�JDQ]HQ�)LOP�LVW�GLH�HUVWH�6HTXHQ]�>�����@��6ROGDWHQ�PDXHUQ�HLQHQ

(LVHQEDKQWXQQHO� DQ� GHU� VFKZHL]HULVFK�GHXWVFKHQ� *UHQ]H� ]X�� 'HQ� I�U� GLH� *UHQ]VSHUUXQJ

PLWDXVVFKODJJHEHQGHQ��MHGRFK�VHOWHQ�HLQJHVWDQGHQHQ�XQG�ZHQLJ�UHIOHNWLHUWHQ�$QWLVHPLWLVPXV

OlVVW�,PKRRI�GDGXUFK�DQNOLQJHQ��GDVV�HLQHU�GHU�6ROGDWHQ�GDEHL�HLQHQ�-XGHQZLW]�HU]lKOW�

,P�=HQWUXP�GHU�+DQGOXQJ�VWHKHQ�VHFKV�)O�FKWOLQJH�¥�-XGHQ�DOOHU�$OWHUVJUXSSHQ�VRZLH�HLQ

GHVHUWLHUWHU�:HKUPDFKWVVROGDW�¥��ZHOFKH�LP�6RPPHU������LOOHJDO�LQ�GLH�6FKZHL]�JHODQJHQ��,Q

HLQHP�*UHQ]GRUI�ZHUGHQ� VLH� YRQ�GHU�:LUWLQ�KHLPOLFK�YHUSIOHJW�� YRQ�GHUHQ�0DQQ� DEHU�GHU

3ROL]HL�JHPHOGHW��ZRUDXI�VLH�JHPlVV�GHQ�QHXVWHQ�IUHPGHQSROL]HLOLFKHQ�%HVWLPPXQJHQ��%XQ�

GHVUDWVEHVFKOXVV�YRP����$XJXVW������E]Z��.UHLVVFKUHLEHQ�GHU�3ROL]HLDEWHLOXQJ�YRP�����$XJXVW

����� ����EHKDQGHOW�ZHUGHQ��:lKUHQG�GHU�'HVHUWHXU�DXIJUXQG�GHV�+DDJHU�$ENRPPHQV�RKQH

ZHLWHUHV�LQ�GHU�6FKZHL]�EOHLEHQ�NDQQ��P�VVHQ�GLH�-XGHQ�HUIDKUHQ��GDVV�LKQHQ�LKUH�9HUIROJXQJ

DOOHLQ�NHLQ�$QUHFKW�DXI�$V\O�JLEW���)O�FKWOLQJH�QXU�DXV�5DVVHQJU�QGHQ��]�%��-XGHQ��JHOWHQ�QLFKW�DOV

SROLWLVFKH� )O�FKWOLQJH��� >�����@�� ,KU� 9HUVXFK�� GXUFK� 9RUWlXVFKXQJ� IDOVFKHU� ,GHQWLWlWHQ� GRFK

QRFK�GHQ�EHK|UGOLFKHQ�$XVQDKPHEHVWLPPXQJHQ�]X�JHQ�JHQ�>�����@��ZLUG�GXUFK�GHQ�'RUI�

SROL]LVWHQ�DXIJHGHFNW� >�����������@��1XU�HLQ�NOHLQHU� -XQJH�HQWJHKW�GDQN�GHU�)UHLSODW]DNWLRQ

LP�OHW]WHQ�0RPHQW�GHU�$EVFKLHEXQJ�XQG�GDPLW�GHP�VLFKHUHQ�7RG�>�����@�

2EZRKO�GDV�7lXVFKXQJVPDQ|YHU�GLH�+DQGOXQJ�]X�ZHVHQWOLFKHQ�7HLOHQ�EHVWLPPW��VWHKHQ

LQ�'DV�%RRW�LVW�YROO�GLH�)O�FKWOLQJH�ZHLW�ZHQLJHU�LP�=HQWUXP�DOV�LQ�'LH�OHW]WH�&KDQFH�

'LH�*U�QGH��ZHOFKH�VLH�]XU�)OXFKW�JHWULHEHQ�KDEHQ��ZHUGHQ�QXU�DQVDW]ZHLVH�JHQDQQW��XQG�LKU

ZHLWHUHV�6FKLFNVDO�QDFK�GHU�$EVFKLHEXQJ�ZLUG�DXI�HLQLJH�6lW]H�LP�$EVSDQQ�UHGX]LHUW�>�����@�

,PKRRIV�,QWHUHVVH�JLOW�ZHQLJHU�GHQ�2SIHUQ�GHU�VFKZHL]HULVFKHQ�$V\OSROLWLN�DOV� MHQHQ��GLH�VLH

]X�YHUDQWZRUWHQ�KDEHQ��6HLQH�HUNOlUWH�$EVLFKW�LVW�HV�DOOHUGLQJV��GLHVH�9HUDQWZRUWXQJ�QLFKW�HL�

QHU�DQRQ\PHQ�%HK|UGH�E]Z��LKUHQ�([SRQHQWHQ�+HLQULFK�5RWKPXQG�XQG�(GXDUG�YRQ�6WHL�

JHU�]X]XZHLVHQ��VRQGHUQ�QDFK�GHU�9HUDQWZRUWXQJ�MHGHV�HLQ]HOQHQ�]X�IUDJHQ����

'LH�YHU]ZHLIHOWHQ�)O�FKWOLQJH�DXI�GHU�HLQHQ��GHU�VHLQH�9RUVFKULIWHQ�XQHUELWWOLFK�DXVI�KUHQ�

GH�3ROL]LVW�DXI�GHU�DQGHUHQ�6HLWH��=ZLVFKHQ�GLHVHQ�EHLGHQ�XQYHUHLQEDUHQ�3RVLWLRQHQ�P�VVHQ

GLH�'RUIEHZRKQHU�LKUHQ�HLJHQHQ�6WDQGSXQNW� ILQGHQ��,PKRRI� LOOXVWULHUW�GDV�EUHLWH�6SHNWUXP

]ZLVFKHQ�)UHPGHQIHLQGOLFKNHLW�XQG�6ROLGDULWlW��GDV� LQVEHVRQGHUH� LQ�GHQ�.RPPHQWDUHQ�GHU

YHUVDPPHOWHQ�(LQZRKQHUVFKDIW�EHLP�$EWUDQVSRUW�GHU�)O�FKWOLQJH�GHXWOLFK�ZLUG�>�����@��9RU

������������������������������������������������
���

,PKRRI� ]LW� LQ /LYLR �����

��� 9JO� /XGZLJ ����� 6� ���¥����

���
,PKRRI DQ GHU 3RGLXPVGLVNXVVLRQ YRP ��� $SULO ���� LP $., .DWK� $NDGHPLNHUKDXV� =�ULFK� YJO� DXFK (L�

FKHQODXE �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

DOOHP�DEHU�ZLUG� GDV� 6FKZDQNHQ� ]ZLVFKHQ�(JRLVPXV�XQG�0HQVFKOLFKNHLW� HLQ]HOQHU� )LJXUHQ

JH]HLJW�� :R� +lVOHU� HLQ� ]ZDU� QLFKW� XQGLIIHUHQ]LHUWHV�� DEHU� GRFK� SRODULVLHUHQGHV� %LOG� GHU

6FKZHL]� HQWZLUIW� ¥� GH]LGLHUWH�hEHUIUHPGXQJVJHJQHU� DXI� GHU� HLQHQ�� HQJDJLHUWH� )O�FKWOLQJV�

KHOIHU�DXI�GHU�DQGHUHQ�6HLWH�¥��EHOlVVW�,PKRRI�VHLQH�+DXSWILJXUHQ�LQ�HLQHU�$PELYDOHQ]�]ZL�

VFKHQ�GLHVHQ�EHLGHQ�([WUHPHQ�

'LHV�ZLUG�LQVEHVRQGHUH�EHLP�:LUWHHKHSDDU�)O�FNLJHU�GHXWOLFK��LQ�GHUHQ�+DXV�GLH�)O�FKW�

OLQJH�I�U�HLQHQ�7DJ�$XIQDKPH�ILQGHQ��'LH�)UDX�KLOIW�LKQHQ�]XQlFKVW�JHJHQ�GHQ�:LOOHQ�LKUHV

0DQQHV� >�����@�� IlOOW� GDQQ� DEHU� QDFK�GHUHQ�$EWUDQVSRUW� LQ� HLQH� IUHPGHQIHLQGOLFKH�+DOWXQJ

]XU�FN�� LQVEHVRQGHUH�ZHLO� LKU�GDV� ,QWHUHVVH� LKUHV�0DQQHV� DQ�GHU� -�GLQ� -XGLWK�.U�JHU�QLFKW

HQWJDQJHQ�LVW�>�����@��-HQHU�ZLHGHUXP�GXUFKOlXIW�GHQ�XPJHNHKUWHQ�3UR]HVV��=XQlFKVW�VFKLFNW

HU�QDFK�GHP�3ROL]LVWHQ��HQWZLFNHOW�GDQQ�DEHU�]XQHKPHQG�0LWJHI�KO�XQG�VHW]W�VLFK�YHUVFKLH�

GHQWOLFK�I�U�GLH�)O�FKWOLQJH�HLQ��'HUHQ��(QWI�KUXQJ��PLW�GHP�0RWRUUDG�>�����@��PLW�ZHOFKHU

HU�LP�OHW]WHQ�0RPHQW�GLH�$EVFKLHEXQJ�]X�YHUKLQGHUQ�VXFKW�XQG�GLH�LKP�HLQH�*HIlQJQLVVWUDIH

HLQEULQJW��HQWVSULQJW�DOOHUGLQJV�NHLQHP�JUXQGVlW]OLFKHQ�SROLWLVFKHQ�RGHU�KXPDQLWlUHQ�(QJD�

JHPHQW��VRQGHUQ�HLQHU�VSRQWDQHQ��LP�*UXQGH�HURWLVFK�PRWLYLHUWHQ�(LQJHEXQJ�

(LQH�lKQOLFKH�$PELYDOHQ]�LVW�DXFK�EHL�GHQ�9HUWUHWHUQ�YRQ�.LUFKH�XQG�6WDDW�]X�EHREDFK�

WHQ��'HU�3IDUUHU��GHQ�)UDX�)O�FNLJHU�XP�HLQH�,QWHUYHQWLRQ�]XJXQVWHQ�GHU�)O�FKWOLQJH�ELWWHW�

YHUWHLGLJW�]XQlFKVW�GLH�RIIL]LHOOH�3ROLWLN��ZHOFKH�NO�JHU� VHL�DOV� VSRQWDQ�HPSIXQGHQHV�0LWJH�

I�KO�>�����@��.XU]�GDQDFK�JLEW�HU� LKU�GHQQRFK�5DWVFKOlJH��ZLH�GXUFK�GLH�9RUWlXVFKXQJ� IDO�

VFKHU�,GHQWLWlWHQ�GLH�9RUVFKULIWHQ�XPJDQJHQ�ZHUGHQ�N|QQHQ��ZLOO�DEHU�NHLQHVIDOOV�DOV�8UKH�

EHU�GLHVHU�5DWVFKOlJH�EHNDQQW�ZHUGHQ� 'HU�3ROL]LVW�VHW]W�]XQlFKVW�DOOHV�GDUDQ��GLH�7lXVFKXQJ

DXI]XGHFNHQ��YHUI�JW�GLH�$XVVFKDIIXQJ�QLFKW�]XOHW]W� DXV�SHUV|QOLFKHQ�5HVVHQWLPHQWV�KHUDXV

XQG�EHVFKLPSIW�GLH�)O�FKWOLQJH�DOV��KXHUH�=LJ�QHU��>�����@��$QVFKOLHVVHQG�QLPPW�HU�GHQQRFK

HLQHQ�ODQJHQ�0DUVFK�DXI�VLFK��XP�GLH�)O�FKWOLQJH��VFKZDU]���EHU�GLH�*UHQ]H�]X�EULQJHQ��DQ�

VWDWW� VLH�GHQ�GHXWVFKHQ�%HK|UGHQ�]X��EHUJHEHQ�>�����@��'LH�VRJHQDQQWH��hEHUVWHOOXQJ��HQW�

VSUDFK�DOOHUGLQJV�HLQHU��EOLFKHQ�3UD[LV�EHL�GHU�$XVVFKDIIXQJ����XQG�NDQQ�VRPLW�QLFKW�DOV�HLQ

$NW�GHV�DNWLYHQ�:LGHUVWDQGV�JHJHQ�GLH�$V\OSUD[LV�LQWHUSUHWLHUW�ZHUGHQ�

:LH� EHZHUWHW� QXQ� GHU� )LOP� GLH� $PELYDOHQ]� XQG� GLH� ZHLWJHKHQGH� 7DWHQORVLJNHLW� GHU

6FKZHL]HU�%HY|ONHUXQJ"�8P�GLHV�]X�EHXUWHLOHQ��PXVV�PDQ�EHU�FNVLFKWLJHQ��ZDV�PDQ�GDPDOV

YRP� 6FKLFNVDO�ZXVVWH�� ZHOFKHV� ]XU�FNJHVFKDIIWH� -XGHQ� LP�'ULWWHQ�5HLFK� HUZDUWHWH�� (GJDU

%RQMRXU� YHUWULWW� JUXQGVlW]OLFK�GLH�0HLQXQJ��GDVV�GLH�EUHLWH�%HY|ONHUXQJ�.HQQWQLV� YRQ�GHU

-XGHQYHUIROJXQJ� JHKDEW� KDEHQ� PXVVWH����� *HPlVV� QHXHUHQ� 8QWHUVXFKXQJHQ� EHVWHKW� NHLQ

=ZHLIHO��GDVV� LP�6SlWVRPPHU������HQWVSUHFKHQGH�,QIRUPDWLRQHQ�OlQJVW�QLFKW�PHKU�QXU�GHQ

������������������������������������������������
��� ,PERGHQ�/XVWHQEHUJHU ����� 6� ����

��� �(V LVW QLFKW DQ]XQHKPHQ� GDVV GHP JHPHLQHQ 0DQQ GLH JUDXHQYROOHQ -XGHQYHUIROJXQJHQ� GLH LP )O�VWHUWRQ KHUXPJHERWHQ

ZXUGHQ� YHUERUJHQ EOLHEHQ�� �%RQMRXU ����� %G� 9,� 6� ����
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���

6SLW]HQ�YRQ�%HK|UGHQ�XQG�$UPHH�]XJlQJOLFK�ZDUHQ��GDVV�GLHVHV�:LVVHQ�DEHU�ODQJH�YHUGUlQJW

ZXUGH����� ,PKRRIV�'DUVWHOOXQJ� LVW� VRPLW� VHKU�SUl]LVH���>0HLQH�)LJXUHQ@�ZXVVWHQ� MD� UHFKW� JHQDX�

ZDV�GHQ�-XGHQ�LQ�'HXWVFKODQG�GURKWH��VLH�NRQQWHQ�HV�ZLVVHQ��ZHQQ�VLH�ZROOWHQ��$EHU�VLH�ZDUHQ�RIW� IURK�

ZHQQªV� EHL� YDJHQ�*HU�FKWHQ� EOLHE�� GHQHQ�PDQ�QLFKW� XQEHGLQJW� ]X� JODXEHQ� EUDXFKWH������:LHYLHO� GLH

%HY|ONHUXQJ�ZLVVHQ� NRQQWH��ZLUG� HWZD� LP�*HVSUlFK� ]ZLVFKHQ� GHQ�:LUWVOHXWHQ� DQJHGHXWHW�

)UDQ]�)O�FNLJHU�VLHKW�HV�DOV�HLQHQ�9RUWHLO��GDVV�GLH�)O�FKWOLQJH�]X�)XVV�DQ�GLH�*UHQ]H�JHEUDFKW

ZHUGHQ��ZHLO�VLH�GDGXUFK�QRFK�HLQ�ELVVFKHQ�OlQJHU�OHEHQ�>�����@��:LH�ZHQLJ�PDQ�¥�QLFKW�]X�

OHW]W�DXFK�DXI�RIIL]LHOOHU�6HLWH�¥�ZLVVHQ�ZROOWH��ZLUG�ZlKUHQG�GHU�9HUQHKPXQJ�GHXWOLFK��'LH

6FKLOGHUXQJHQ�GHU�)O�FKWOLQJH��EHU�0LVVKDQGOXQJHQ�ZHLVW�GHU�YHUXQVLFKHUWH�3ROL]LVW�PLW�GHQ

:RUWHQ�]XU�FN���:LU�KDEHQ�:HLVXQJ��QXU�RIIL]LHOOHQ�%HULFKWHQ�DXV�GHQ�.ULHJVOlQGHUQ�]X�JODXEHQ��

>�����@��,QGHP�,PKRRI�GDV�$UJXPHQW�GHV�1LFKWZLVVHQN|QQHQV�QLFKW�JHOWHQ�OlVVW��LOOXVWULHUW�HU

VHLQH� DXI� %RQMRXU���� EDVLHUHQGH� 7KHVH�� GDVV� GLH� UHVWULNWLYH� )O�FKWOLQJVSROLWLN� OHW]WOLFK� QXU

GXUFK��HLQ�JHQ�JHQG�EUHLWHV�(LQYHUVWlQGQLV�LQ�GHU�%HY|ONHUXQJ��P|JOLFK�ZDU�XQG�VRPLW��GLH�%DVLV�GHU

'HPRNUDWLH�GLH�(QWVFKHLGXQJHQ�GHU�5HJLHUXQJ�>�@�PLW�]X�YHUDQWZRUWHQ�KDW������8QG�HU�QLPPW�JH�

ZLVVHUPDVVHQ� GLH� 4XLQWHVVHQ]� YRQ� -DFTXHV� 3LFDUGV� 8QWHUVXFKXQJ� �EHU� GDV� 9HUKDOWHQ� GHU

6FKZHL]� DQJHVLFKWV� GHV�+RORFDXVW� YRUZHJ�� �,QIRUPDWLRQ� LVW� QLFKW� JOHLFK� ¯:LVVHQ°��:LVVHQ� QLFKW

JOHLFK�+DQGHOQ�����

6RPLW�YHUQHLQW�,PKRRI�GLH�¥�I�U�*HRUJ�.UHLV����KHXWH�]HQWUDOH�¥�)UDJH��RE�GLH�6FKZHL]�GLH

ZDKUH�'LPHQVLRQ�GHV�+RORFDXVW� LQWHOOHNWXHOO� HUNDQQW� XQG� HPRWLRQDO� HUIDVVW� KDW��1DFKGHP

GLH�'RUIEHY|ONHUXQJ� GLH� DEPDUVFKLHUHQGHQ� )O�FKWOLQJH� QRFK� HLQ� 6W�FN�ZHLW� EHJOHLWHW� KDW�

VWRVVHQ�GLH�.LQGHU�DXI�HLQH�ODQJ�YHUPLVVWH�.DW]H��XQG�VRJOHLFK�ZHQGHW�VLFK�GDV�,QWHUHVVH�YRQ

GHQ�)O�FKWOLQJHQ�DE�>�����@��,Q�GLHVHP�DXI�GHQ�HUVWHQ�%OLFN�EHLOlXILJ�HUVFKHLQHQGHQ�9RUJDQJ

GU�FNW� VLFK� GHU� 9HUGUlQJXQJVPHFKDQLVPXV� DXV�� GHQ� ,PKRRI� EHL� GHQ� 6FKZHL]HUQ� IHVWVWHOOW�

$XFK�GLH�%HKDQGOXQJ�GHU�)O�FKWOLQJH�XQPLWWHOEDU�YRU�GHU�hEHUVWHOOXQJ�DQ�GLH�GHXWVFKHQ�%H�

K|UGHQ� ¥� GHP� -XQJHQ�ZLUG� GLH� 6FKRNRODGH� YHUI�WWHUW�� GLH� HU�ZHJHQ� GHU�5DWLRQLHUXQJVEH�

VWLPPXQJHQ�QLFKW�DXVI�KUHQ�GDUI��ZlKUHQG�GHP�DOWHQ�2VWURZVNLM�]XU�6WlUNXQJ�HLQH�6SULW]H

YHUDEUHLFKW�ZLUG�>�����@ ¥�PDFKW�GHXWOLFK��GDVV�VLFK�GLH�KDQGHOQGHQ�3HUVRQHQ�QLFKW�ZLUNOLFK

EHZXVVW�VLQG��ZDV�GHQ�$XVJHZLHVHQHQ�EHYRUVWHKW��'HQQ�ZHQQ�GLHVH�+DQGOXQJHQ�QLFKW�GXUFK

������������������������������������������������
���

+DDV ����� 6� ���¥���� 3LFDUG ����� 6� ���¥����

��� ,PKRRI� ]LW� LQ +lEHUOL �����

��� �(V JDE GDPDOV >�@ YLHOH 6FKZHL]HU� GLH >�@ GLH EHK|UGOLFKH 6WDDWVUlVRQ JXWKLHVVHQ� >�@ 'LH JDQ]H GDPDOLJH *HQHUDWL�

RQ KDW YHUVDJW XQG LVW PLWVFKXOGLJ� 'HQQ LQ HLQHU GLUHNWHQ 'HPRNUDWLH ZLH GHU VFKZHL]HULVFKHQ ZlUH GDV 9RON >�@ GXUFK�

DXV QLFKW JH]ZXQJHQ JHZHVHQ� GHQ LKP XQOHLGOLFKHQ .XUV GHU 5HJLHUXQJ ZlKUHQG ]HKQ -DKUHQ SDVVLY ]X HUWUDJHQ��

�%RQMRXU ����� %G� 9,� 6� ��I��

���
,PKRRI ����� 6� ��� E]Z� ����

���
3LFDUG ����� 6� ����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

=\QLVPXV�PRWLYLHUW� VLQG� �XQG� LFK� VHKH� NHLQHQ�$QODVV� I�U� HLQH� VROFKH� ,QWHUSUHWDWLRQ��� GDQQ

VLQG�VLH�QXU�GDGXUFK�]X�HUNOlUHQ��GDVV�GLH�+DQGHOQGHQ�LKU�:LVVHQ�YHUGUlQJHQ�

:HOFKHQ�%HLWUDJ�OHLVWHW�QXQ�'DV�%RRW�LVW�YROO�]XU�*HVFKLFKWVVFKUHLEXQJ"�:DV�GLH�)DN�

WHQ�DQEHODQJW�� VR�HUIlKUW�GDV�3XEOLNXP�DXV�GLHVHP�)LOP�QLFKWV�1HXHV�� VRIHUQ�HV�GLH�:HUNH

YRQ�/XGZLJ��+lVOHU�RGHU�%RQMRXU�NHQQW��DXI�GLH�VLFK�,PKRRI�MD�DXFK�H[SOL]LW�EHUXIW�����6HOEVW

VHLQH�,QWHUSUHWDWLRQ�GHU�6WLPPXQJVODJH�LQ�GHU�EUHLWHQ�%HY|ONHUXQJ�LVW�OHW]WOLFK�QXU�HLQH�,OOX�

VWUDWLRQ�HLQHV�6DW]HV��GHU�VLFK�EHL�%RQMRXU�ILQGHW���'HU�LQ�MHGHP�%�UJHU�VWHFNHQGH�(JRLVW�XQG�ODWHQWH

$QWLVHPLW� OLHVV� LKQ� GLH�$XJHQ� YRU� GHU�8QPHQVFKOLFKNHLW� JHZLVVHU�$VSHNWH� GHU� EHK|UGOLFKHQ�$V\OSROLWLN

VFKOLHVVHQ������'HQ�)LOP�GDI�U�]X�NULWLVLHUHQ�KLHVVH�DOOHUGLQJV��,PKRRI�GLH�1LFKWHLQO|VXQJ�HLQHV

$QVSUXFKV�YRU]XZHUIHQ��GHQ�HU�QLH�VHOEVW�HUKREHQ�KDW��,P�*HJHQWHLO��6HLQH�0RWLYDWLRQ��'DV

%RRW� LVW�YROO�]X�UHDOLVLHUHQ��JU�QGHW�GDULQ��GDVV�GLH�DQ� VLFK�YRUOLHJHQGHQ�8QWHUVXFKXQJHQ

]XU�VFKZHL]HULVFKHQ�$V\OSROLWLN�LQ�GHU�EUHLWHQ�gIIHQWOLFKNHLW�NDXP�]XU�.HQQWQLV�JHQRPPHQ

ZXUGHQ��MD�GDVV�DXFK�HU�VHOEVW�VLH�ELV�0LWWH�GHU���HU�-DKUH�QLFKW�NDQQWH�XQG�LQ�PLOLWlULVFKHQ

:LHGHUKROXQJVNXUVHQ� JHGDQNHQORV� hEXQJHQ� DEVROYLHUWH�� EHL� GHQHQ� GDV� $XIVS�UHQ� YRQ

)O�FKWOLQJHQ� WUDLQLHUW�ZXUGH�����$XV� GHP�*HI�KO� KHUDXV�� EH]�JOLFK� VHLQHV�*HVFKLFKWVELOGHV

EHWURJHQ�ZRUGHQ�]X�VHLQ�����EHWUHLEW�,PKRRI�VRPLW�*HJHQJHVFKLFKWVVFKUHLEXQJ�I�U�GDV�EUHLWH

3XEOLNXP���:HQQ�PDQ�YRP�KLVWRULVFKHQ�$VSHNW�GLHVHV�)LOPHV� VSULFKW��P|FKWH� LFK�� GDVV� GDV�6HOEVWEH�

ZXVVWVHLQ�GHU�6FKZHL]�LP�+LQEOLFN�DXI�GLHVH�9HUJDQJHQKHLW�NRUULJLHUW�ZLUG������6R�ZLH�GLH�M�GLVFKHQ

)O�FKWOLQJH� LP� )LOP� VROO� DXFK� GDV� 3XEOLNXP� HUVFKUHFNHQ� DQJHVLFKWV� GHU� VFKZHL]HULVFKHQ

$V\OSUD[LV� LQ�GHQ�-DKUHQ�GHV�+RORFDXVW��8QG�VR�ZLH�HV�VLFK�IUDJW��ZDV�GLH�'RUIEHY|ONHUXQJ

YRQ�GHU� -XGHQYHUQLFKWXQJ�ZLVVHQ�NRQQWH�� VR�PXVV� HV� VLFK� DXFK� VHOEVW� IUDJHQ��ZDV� HV�ELVKHU

YRQ� GHU� M�QJHUHQ� 6FKZHL]HU� *HVFKLFKWH� ZXVVWH� ¥� RGHU� KlWWH� ZLVVHQ� N|QQHQ�� 'HQMHQLJHQ

=XVFKDXHUQ�� GLH� VLFK� VROFKHQ� (LQVLFKWHQ� QLFKW� JUXQGVlW]OLFK� YHUVFKOLHVVHQ�� ELHWHW� ,PKRRIV

)LOP�GLH�&KDQFH��GLH�YRQ�/XGZLJ�XQG�+lVOHU�DQJHI�KUWHQ�=DKOHQ�XQG�1DPHQ�PLW�%LOGHUQ�]X

HUJlQ]HQ�XQG�HLQH�,GHQWLILNDWLRQ�PLW�2SIHUQ�DXI]XEDXHQ��'LHVH�)XQNWLRQ�LVW�HV�DXFK��ZHOFKH

7KRPDV�.RHUIHU�PHLQW��ZHQQ�HU��EHU�GLH� VSH]LILVFKHQ�9RU]�JH�GHV�0HGLXPV�EHL�GHU�9HU�

PLWWOXQJ�GHU�*HVFKLFKWH�GHV�=ZHLWHQ�:HOWNULHJV�VFKUHLEW���(UVW�GHU�6SLHOILOP�PLW� VHLQHQ�QHXHQ

�������������������������������������������������������������������������������������������������������������������������������������������������������������
���

.UHLV ����D� 6� ����

���
+lVOHU ����� /XGZLJ ���� XQG %RQMRXU ���� ZHUGHQ LP $EVSDQQ JHQDQQW >�����@� =XU %HGHXWXQJ +lVOHUV I�U

GHQ )LOP YJO� ,PKRRI� ]LW� LQ /DFKDW ����D�

��� %RQMRXU ����� %G� 9,� 6� ���

���
,PKRRI ����� 6� ��� VRZLH ����

��� ,PKRRI� ]LW� LQ /DFKDW ����D�

��� ,PKRRI� ]LW� LQ (LFKHQODXE �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

%LOGHUQ� |IIQHWH� GLH� 3KDQWDVLH� I�U� GLH�9RUVWHOOXQJ� GHU� LQGLYLGXHOOHQ�/HLGHQVJHVFKLFKWHQ�� GHU� LQGLYLGXHOOHQ

7|WXQJ�XQG�(UPRUGXQJ�DXFK�����

'DVV�'DV�%RRW�LVW�YROO�HLQH�JHZLVVH�6FKRFNZLUNXQJ�KDWWH��EHOHJHQ�GLH�WHLOZHLVH�KHIWLJHQ

$QJULIIH��GHQHQ�VLFK�,PKRRI�XQG�VHLQ�)LOP�DXVJHVHW]W�VDKHQ��6LH�UHLFKHQ�YRQ�Z�WHQGHQ�%ULH�

IHQ�YRQ�$QJHK|ULJHQ�GHU�$NWLYGLHQVWJHQHUDWLRQ��EHU�GLH�%HVFKZHUGH�HLQHV�6FKZHL]HU�.RQ�

VXOV�EHLP�%XQGHVUDW�ELV�KLQ�]X�HLQHU�%RPEHQGURKXQJ�YRQ�5HFKWVH[WUHPLVWHQ�JHJHQ�HLQ�%HU�

QHU� .LQR�� GDV� GHQ� )LOP� ]HLJWH����� $XVVDJHNUlIWLJ� VFKHLQW� DXFK� GLH� 9HUZHLJHUXQJ� HLQHV

3URGXNWLRQVEHLWUDJV�GXUFK�GDV�(',�PLW�GHU�%HJU�QGXQJ���'HP�3URMHNW� IHKOW�GLH�KLVWRULVFKH�'L�

VWDQ]�XQG�:�UGLJXQJ� GHU�=HLW��=ZHLIHO� VLQG� DP�3ODW]�� RE� GDV�9RUKDEHQ�� GDV� LQ� QHJDWLYHP�6LQQ� DQ

9RONVWKHDWHU�HULQQHUW��GHU�GDPDOLJHQ�6LWXDWLRQ�JHUHFKW�ZLUG������*HQDX�GLHV�ZLUG�GHP�)LOP�MHGRFK�LQ

GHQ�]HLWJHQ|VVLVFKHQ�5H]HQVLRQHQ����GXUFKZHJV�DWWHVWLHUW���,Q�ZHOFKHU�$WPRVSKlUH�XQG�DXV�ZHO�

FKHQ�0RWLYHQ� GDV� GDPDOLJH� 9HUKDOWHQ� JHJHQ�EHU� HLQHP�7HLO� GHU� )O�FKWOLQJH� JHSUlJW� ZXUGH�� ]HLJW� QXQ

0DUNXV� ,PKRRIV�)LOP� >�@� LQ� DXVVHURUGHQWOLFK� HLQGU�FNOLFKHU� XQG�]XWUHIIHQGHU�:HLVH� DXI��� VFKULHEHQ

EHLVSLHOVZHLVH� GLH�1HXHQ� =�UFKHU� 1DFKULFKWHQ����� )�U� $OIUHG� +lVOHU� DOV� �1DPHQVJHEHU�� GHV

)LOPV� ZXUGH� GDULQ� �GLH� NRPSOH[H�� DXV� SV\FKRORJLVFKHQ�� SROLWLVFKHQ�� ZLUWVFKDIWOLFKHQ�� UHOLJL|VHQ� XQG

¯SDWULRWLVFKHQ°�(OHPHQWHQ�JHPLVFKWH�*HLVWHV��XQG�6HHOHQKDOWXQJ�>GHU�6FKZHL]HU@�K|FKVW�HLQGU�FNOLFK�VLFKW�

EDU������'DEHL�¥�VR�GLH�%HUQHU�=HLWXQJ�¥��YHUPHLGHW�,PKRRI�GLH��EHUKHEOLFKH�3HUVSHNWLYH�GHV�%HVVHUZLV�

VHQGHQ�� GHV� XP� YLHU]LJ� -DKUH� =HLWJHVFKLFKWH� .O�JHUHQ������ 6HOEVW� GLH�1HXH�=�UFKHU� =HLWXQJ� VSUDFK

YRP��5HFKW�GHV�1DFKJHERUHQHQ��GHU�*HQHUDWLRQ�GHU�9lWHU�JHJHQ�EHU�(LQZlQGH�DQ]XEULQJHQ���XQG�VDK

LQ�'DV�%RRW�LVW�YROO��NHLQHVZHJV�QXU�HLQH�$QNODJH��GLH�QXQ�GLH�GDPDOLJH�6LWXDWLRQ�Y|OOLJ�DXVVHU�DFKW

OLHVVH������=XGHP�ZLHVHQ�GLH�.ULWLNHU�LPPHU�ZLHGHU�GDUDXI�KLQ��GDVV�,PKRRI�PLW�VHLQHU�NULWL�

VFKHQ� ,QWHUSUHWDWLRQ�GHU�*HVFKHKQLVVH� NHLQHVZHJV� DOOHLQ� GDVWHKH���'HU�%HWUDFKWHU�ZLUG� EHL� GHU

S R O L W L V F K H Q � %HXUWHLOXQJ� GLHVHV� )LOPV�� GHU� NHLQH� EHTXHPHQ�:DKUKHLWHQ� DXVEUHLWHW�� (GJDU� %RQMRXUV

XQPLVVYHUVWlQGOLFKH��YRQ�(JRLVPXV�XQG�ODWHQWHP�$QWLVHPLWLVPXV�UHGHQGH�$QDO\VH�QLFKW�DXVVHU�DFKW�ODVVHQ

G�UIHQ������'LH�%DVOHU�=HLWXQJ�ZROOWH�GHVKDOE� GLH�$EOHKQXQJ� HLQHV�3URGXNWLRQVEHLWUDJHV� QHX

�EHUSU�IW�ZLVVHQ���'LH�([SHUWHQ�>�@�N|QQHQ�DEHU��DQJHVLFKWV�GHV�MHW]W�YRUOLHJHQGHQ�)LOPV��>�@�LKUH

������������������������������������������������
���

.RHUIHU �����

���
,PKRRI ����� 6� ����

���
=LW� LQ .QRUU ����D�

��� $OV 4XHOOHQEDVLV I�U GLH QDFKIROJHQGH 5H]HSWLRQVJHVFKLFKWH GLHQWH GDV =RRP�'RVVLHU ������

���
8OULFK �����

���
+lVOHU �����

���
6FKUDQ] �����

���
/LYLR �����

���
/LYLR ���� �+HUYRUKHEXQJ JHP� 2ULJLQDO��



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

GDPDOLJH�(LQVFKlW]XQJ�EHVWLPPW�QLFKW�DXIUHFKWHUKDOWHQ������6LH�EHKLHOW�LQVRIHUQ�5HFKW��DOV�,PKRRI

HLQH�4XDOLWlWVSUlPLH�]XJHVSURFKHQ�ZXUGH��ZDV�GHQ�P|JOLFKHQ�9RUZXUI�� GLH�9HUZHLJHUXQJ

HLQHV�3URGXNWLRQVEHLWUDJV�VHL�SROLWLVFK�PRWLYLHUW�JHZHVHQ��UHODWLYLHUW����

'DV�%RRW�LVW�YROO�KDW�RKQH�=ZHLIHO�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�GD]X�JHOHLVWHW��GDVV�LQ�GHQ

IU�KHQ���HU�-DKUHQ�GLH�|IIHQWOLFKH�'LVNXVVLRQ�XP�GLH�)O�FKWOLQJVSROLWLN�ZlKUHQG�GHV�=ZHLWHQ

:HOWNULHJV�QHX�ODQFLHUW�ZXUGH��8P�GLH�KLVWRULRJUDSKLVFKH�%HGHXWXQJ�GLHVHV�)LOPV�]X�EHXU�

WHLOHQ��PXVV�PDQ�DEHU�DXFK�GLH�'DUOHJXQJ�GHU�)DNWHQ�XQG�GLH�%HJU�QGXQJ�GHU�GDUDXV�JH]R�

JHQHQ�6FKO�VVH�XQWHUVXFKHQ��0DQ�NDQQ�,PKRRIV�)LOP�GXUFKDXV�HLQH�EHPHUNHQVZHUWH�'HWDLO�

JHQDXLJNHLW�EHVFKHLQLJHQ��ZLH�GLHV�)RVFR�'XELQL�WXW�����$OV�%HLVSLHOH�VHLHQ�HWZD�GHU�3DVV�PLW

GHP��-��6WHPSHO�>�����@��GLH�1DFKULFKWHQVHQGXQJ�YRQ�5DGLR�%HURP�QVWHU�>�����@�RGHU�GLH

DEPRQWLHUWHQ�:HJZHLVHU� >�����@� JHQDQQW�� $QGHUHUVHLWV� VLQG� GLH� JH]HLJWHQ� 3HUVRQHQ� QLFKW

DXWKHQWLVFK��REZRKO�VLFK�,PKRRI�YRQ�HLQHP�NRQNUHWHQ�)DOO���� LQVSLULHUHQ�OLHVV��'LH�)LJXUHQ

VLQG�DOOHUGLQJV�DXFK�QLFKW�UHLQ�ILNWLY��VRQGHUQ�VLH�VWHOOHQ�JHZLVVHUPDVVHQ�HLQH��ILNWLYH�9HUGLFK�

WXQJ�����KLVWRULVFKHU�)DNWHQ�GDU��'HQQRFK�LVW�,PKRRIV�$EVLFKW���QLFKW�HLQH�YRUKDQGHQH�*HVFKLFKWH

>]X@�UHNRQVWUXLHUHQ��VRQGHUQ�HLQH�P|JOLFKH�*HVFKLFKWH�>]X@�HU]lKOHQ������I�U�GHQ�+LVWRULNHU�HEHQVR�

ZHQLJ� EHIULHGLJHQG�ZLH� VHLQ� 6WDQGSXQNW�� GDVV� �KLVWRULVFKH� )DNWHQ� >�@� QXU� LQVRIHUQ� YRQ�%HODQJ

>ZDUHQ@��DOV�VLH�QLFKW�IDOVFK�VHLQ�GXUIWHQ�����

:LH�GLHV�]X�YHUVWHKHQ� LVW��PDJ�DQ�HLQHP�%HLVSLHO� HUOlXWHUW�ZHUGHQ��'LH�9RUVFKULIWHQ� I�U

+lUWHIlOOH��ZHOFKH�GHU�3ROL]LVW�EHIROJW�>�����@��VWDPPHQ�RIIHQEDU�QLFKW�DXV�GHU�:HLVXQJ�GHU

3ROL]HLDEWHLOXQJ� YRP� ����6HSWHPEHU� ������ VRQGHUQ� DXV� GHUMHQLJHQ� YRP� ����'H]HPEHU� ����

�DOVR�GHQ�UHVWULNWLYVWHQ�%HVWLPPXQJHQ�MHQHU�-DKUH���'LHV�LVW�GDUDQ�]X�HUNHQQHQ��GDVV�QXU�QRFK

�(OWHUQ�PLW�HLJHQHQ�.LQGHUQ�XQWHU���-DKUHQ��>�����@�DXIJHQRPPHQ�ZHUGHQ�¥�YRUKHU�ODJ�GLH�$O�

WHUVJUHQ]H�EHL����-DKUHQ�����'LH�]LWLHUWHQ�9RUVFKULIWHQ�VLQG�DOVR�ZRKO�DXWKHQWLVFK��KDEHQ�DEHU

������������������������������������������������
���

=LPPHUPDQQ �����

��� $XIVFKOXVVUHLFK LVW GLHVEH]�JOLFK 6FKODSSQHU ����� ZR HLQHUVHLWV GHU 0LVVHUIROJ YRQ ,PKRRIV )LOP 7DXZHW�

WHU ������ DOV *UXQG I�U GLH 9HUZHLJHUXQJ HLQHV ZHLWHUHQ 3URGXNWLRQVEHLWUDJV JHQDQQW XQG DQGHUHUVHLWV

GDUDXI KLQJHZLHVHQ ZLUG� GDVV GLH 4XDOLWlWVSUlPLH EHUHLWV YRU GHQ (UIROJHQ YRQ 'DV %RRW LVW YROO DQ DXV�

OlQGLVFKHQ )LOPIHVWLYDOV XQG YRU GHU 2VFDU�1RPLQDWLRQ EHVFKORVVHQ ZRUGHQ ZDU� $XFK -DHJJL ZDUQW GDYRU�

HLQH �)HKOEHXUWHLOXQJ� DOV �3ROLWLNXP� ]X LQWHUSUHWLHUHQ �-DHJJL ����� 6� ���

���
'XELQL ����� 6� ���

��� ,PKRRI HUZlKQW HLQH =HLWXQJVPHOGXQJ �EHU HLQHQ 9RUIDOO� GHU VLFK LP $XJXVW ���� DEJHVSLHOW KDW �,PKRRI

����� 6� ���� :DKUVFKHLQOLFK KDQGHOW HV VLFK XP �:LHªV LP 5HWWXQJVERRW ]XJHKW� LP 9RONVUHFKW YRP �� 6HS�

WHPEHU ���� ¥ HLQ )DOO� GHQ DXFK +lVOHU YHUDUEHLWHW KDW �+lVOHU ����� 6� �����

���
7HUPLQXV YRQ 6WROWH ����� 6� ���

��� ,PKRRI� ]LW� LQ (LFKHQODXE �����

��� ,PKRRI� ]LW� LQ /DFKDW ����D�

��� 9JO� /XGZLJ ����� 6� ���I XQG ���¥����
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���

LP�6RPPHU������QRFK�QLFKW�H[LVWLHUW��+LVWRULVFK�NRUUHNW�ZlUH�HV�VRPLW�JHZHVHQ��GLH�+DQG�

OXQJ�HQWZHGHU�LP�:LQWHU�DQ]XVLHGHOQ��,PKRRI�ZROOWH� MHGRFK�GLH��QXU�REHUIOlFKOLFK�ZLUNVDPHUH

:LQWHUVWLPPXQJ�����YHUPHLGHQ��RGHU�DEHU�GLH�$OWHUVJUHQ]H�EHL����-DKUHQ�DQ]XVHW]HQ��ZDV�DOOHU�

GLQJV�GLH�GUDPDWLVFKH�6SDQQXQJ�EHHLQWUlFKWLJW�KlWWH��ZHOFKH�GDUDXI�EHUXKW��GDVV�GLH�$XIQDK�

PH�GHU�)O�FKWOLQJH�YRP�ULFKWLJHQ�9HUKDOWHQ�HLQHV�NOHLQHQ�-XQJHQ�DEKlQJW��

'LVNXVVLRQVZ�UGLJ� LVW� DXFK� MHQH� 6]HQH�� LQ�ZHOFKHU� GHU�3ROL]LVW� GLH�9HUP|JHQVZHUWH� GHU

)O�FKWOLQJH�DXIQLPPW�PLW�GHP�+LQZHLV��GDVV� LKUH�9HUSIOHJXQJ�XQG�:HLWHUUHLVH�*HOG�NRVWH

>�����@�� =ZDU� WULIIW� HV� ]X�� GDVV� GHQ� )O�FKWOLQJHQ� GLH� :HUWJHJHQVWlQGH� DEJHQRPPHQ� XQG

HQWVSUHFKHQGH�/LVWHQ�HUVWHOOW�ZXUGHQ�����(V�HQWVSULFKW� DXFK�GHQ�7DWVDFKHQ��GDVV�GLH�.RVWHQ

I�U� GLH� M�GLVFKHQ� )O�FKWOLQJH� JU|VVWHQWHLOV� YRQ� -XGHQ� DXIJHEUDFKW�ZHUGHQ�PXVVWHQ�����8QG

PDQ�PXVV� VRJDU�GDYRQ� DXVJHKHQ��GDVV�GLH�%HK|UGHQ�GLH�=DKO� GHU� ]XJHODVVHQHQ�)O�FKWOLQJH

YRQ�GHQ�ILQDQ]LHOOHQ�/HLVWXQJHQ�GHU�HLQKHLPLVFKHQ�-XGHQ�DEKlQJLJ�PDFKWHQ�����'DVV�DEHU�GLH

HLQ]HOQHQ�)O�FKWOLQJH� I�U� LKUH�$XIQDKPH� LQ�GHU�6FKZHL]� DQ�2UW�XQG�6WHOOH�JHZLVVHUPDVVHQ

HLQ��(LQWULWWVJHOG��]X�HQWULFKWHQ�KDWWHQ��ZLH�HV�GLHVH�6]HQH�VXJJHULHUHQ�N|QQWH��LVW�HLQH�GUD�

PDWLVFKH�=XVSLW]XQJ��ZHOFKH�GHU�JDQ]HQ�3UREOHPDWLN�QLFKW�JHUHFKW�ZLUG��bKQOLFKHV�ZlUH�]X

MHQHU�6WHOOH�]X�VDJHQ��DQ�GHU�-XGLWK�.U�JHU�PLW�%HIUHPGHQ�]XU�.HQQWQLV�QHKPHQ�PXVV��GDVV

VLFK�LKU�DXV�HLQHP�GHXWVFKHQ�$UEHLWVODJHU�JHIORKHQHU�0DQQ�LQ�GHU�6FKZHL]�ZLHGHU�LQ�HLQHP

*HIlQJQLV�EHILQGHW�XQG�GRUW�I�U�GLH��$QEDXVFKODFKW��DUEHLWHQ�PXVV�����7DWVlFKOLFK�ZXUGHQ�DOV

)ROJH�GHV�%XQGHVUDWVEHVFKOXVVHV�YRP�����0lU]������)O�FKWOLQJH� LQ�GHU�5HJHO� LQWHUQLHUW�XQG

DXFK�]XP�$UEHLWVGLHQVW�KHUDQJH]RJHQ�����'LH�*OHLFKVHW]XQJ�GHU�GHXWVFKHQ�.RQ]HQWUDWLRQV�

ODJHU� PLW� GHQ� 6FKZHL]HU� ,QWHUQLHUXQJVODJHUQ�� ZHOFKH� KLHU� LQ� HLQHP� JHZLVVHQ� 6LQQ� YRUJH�

QRPPHQ�ZLUG��LVW�MHGRFK�K|FKVW�SUREOHPDWLVFK����

'HQQRFK�VHKH�LFK�NHLQHQ�$QODVV��GHP�)LOP�GHVZHJHQ�EHZXVVWH�*HVFKLFKWVIlOVFKXQJ�YRU�

]XZHUIHQ��9LHOPHKU�ZHUGHQ�KLHU�GLH�(LJHQKHLWHQ�¥�PDQ�N|QQWH�DXFK�VDJHQ��GLH�*UHQ]HQ�¥

HLQHV�KLVWRULVFKHQ�6SLHOILOPV�GHXWOLFK��GHU�HEHQ�QLFKW�DXVVFKOLHVVOLFK�HLQ�KLVWRULVFKHU�)LOP��VRQ�

GHUQ� HEHQVR� HLQ�6SLHOILOP� LVW� XQG� DOV� VROFKHU� DQGHUHQ�*HVHW]PlVVLJNHLWHQ� XQWHUOLHJW� DOV� HLQ

'RNXPHQWDUILOP�� 9RQ� GHQ� ]HLWJHQ|VVLVFKHQ�.ULWLNHUQ� EUDFKWH�0DUWLQ� 6FKDXE� GLHVHQ�8P�

VWDQG�DP�EHVWHQ�DXI�GHQ�3XQNW���:HLO�VHLQ�)LOP�HLQ�6SLHOILOP� LVW�XQG�NHLQ�'RVVLHUILOP��EUDXFKW� HU

������������������������������������������������
���

,PKRRI ����� 6� ��I�

���
.ROOHU ����� 6� ���

���
3LFDUG ����� 6� ���¥���� 3LFDUG ����� 6� ���¥���� +lVOHU ����� 6� ���I�

���
.UHLV ����E� 6� ����

��� >�����@� 'LHVHU $UEHLWVGLHQVW XQWHU PLOLWlULVFKHU %HZDFKXQJ LVW LQ GHU 6HTXHQ] DE >�����@ ]X VHKHQ�

��� ,PERGHQ�/XVWHQEHUJHU ����� 6� ���I�

���
'LH 3UREOHPDWLN HLQHU VROFKHQ *OHLFKVHW]XQJ ZDU HUVW N�U]OLFK ZLHGHU 7KHPD HLQHU |IIHQWOLFKHQ 'HEDWWH�

YJO� +lVOHU ����� 6RPP ����� :lOWHUOLQ �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

VWDUNH�0RPHQWH��=XVSLW]XQJHQ��DXFK� HLQ�SDDU�.DULNDWXUHQ��'DV� VLQG�GLH�*HVHW]H� GHV�*HQUHV�� GDV� LVW

QLFKW�1HVWEHVFKPXW]HUPHQWDOLWlW�� ZLH� HLQLJH�� GLH� DQ� GHU� IURPPHQ� /�JH� IHVWKDOWHQ� ZROOHQ�� JHPHLQW� KD�

EHQ������ ,QVJHVDPW�JHQ�JW�'DV�%RRW� LVW�YROO�GHQQRFK�GHQ�.ULWHULHQ�GHV�KLVWRULVFKHQ�'R�

NXPHQWDUVSLHOV��ZHOFKHV� JHPlVV� GHU�'HILQLWLRQ� YRQ� )UDQ]�1HXEDXHU� �DXI�'RNXPHQWHQ� IXVVW�

RKQH�PLW�GLHVHQ�LGHQWLVFK�]X�VHLQ������'LH�ZLFKWLJVWH�$QIRUGHUXQJ�DQ�GLHVHV�*HQUH��ZLH�VLH�*XLGR

.QRSS�IRUPXOLHUW��VFKHLQW�PLU�MHGHQIDOOV�HUI�OOW���$OOHV�LQ�LKP�>GHP�)LOP@�*H]HLJWH�PXVV�DOV�GHQN�

EDU�XQG�P|JOLFK�HUVFKHLQHQ�XQG�DXI�GLH�9HUPLWWOXQJ�KLVWRULVFK�YHULIL]LHUEDUHU�7DWEHVWlQGH�DE]LHOHQ�����

'DV� DXV� GHU� 6LFKW� GHV� +LVWRULNHUV� HQWVFKHLGHQGH� 3UREOHP� YRQ� KLVWRULVFKHQ� 6SLHOILOPHQ

VFKHLQW�PLU�ZHQLJHU� GLHVH� ILNWLRQDOLVLHUHQGH� 9HUGLFKWXQJ� GHU� )DNWHQ� DQ� VLFK�� VRQGHUQ� GDVV

GLHVH�YRP�3XEOLNXP�NDXP�HQWVFKO�VVHOW�ZHUGHQ�NDQQ��'LH�=XVFKDXHU�HUKDOWHQ�NHLQH�,QIRU�

PDWLRQHQ�GDU�EHU��ZHOFKH�(OHPHQWH�GHV�)LOPV�KLVWRULVFK�EHOHJW�VLQG�XQG�DXI�ZHOFKHQ�4XHO�

OHQ�VLH�EDVLHUHQ��'HP�KLVWRULVFKHQ�6SLHOILOP�IHKOHQ�JHZLVVHUPDVVHQ�GLH�)XVVQRWHQ��XQG�VRPLW

LVW� GLH� 9HULIL]LHUEDUNHLW� GHU� )DNWHQ� QLFKW� JHZlKUOHLVWHW����� $QJHVLFKWV� GLHVHU� 6FKZLHULJNHLW

VFKHLQW�PLU�GHU�$EVSDQQ�YRQ�'DV�%RRW�LVW�YROO�EHVRQGHUV�SUREOHPDWLVFK��'LHVHU�LQIRUPLHUW

]XQlFKVW� �EHU� GDV� ZHLWHUH� 6FKLFNVDO� GHU� HLQ]HOQHQ� )O�FKWOLQJH� QDFK� GHU� $EVFKLHEXQJ� XQG

QHQQW� JOHLFK� DQVFKOLHVVHQG� /XGZLJ�� %RQMRXU� XQG�+lVOHU� DOV� ZLFKWLJVWH�4XHOOHQ� >�����@�� ,Q

GLHVHU�.RPELQDWLRQ�ZLUG�]ZDQJVOlXILJ�GHU�IDOVFKH�(LQGUXFN�HUZHFNW��HV�KDQGOH�VLFK�XP�DX�

WKHQWLVFKH�3HUVRQHQ��'HU�$EVSDQQ�DOV�HLQ]LJH�0|JOLFKNHLW�GHV�6SLHOILOPV��$QKDOWVSXQNWH�I�U

GLH�%HXUWHLOXQJ�VHLQHU�$XWKHQWL]LWlW�]X�OLHIHUQ��ZLUG�KLHU�LQ�HLQHP�JHJHQWHLOLJHQ�6LQQ��RGHU

]XPLQGHVW�RKQH�%HZXVVWVHLQ�I�U�GHQ�EHZLUNWHQ�(IIHNW��JHQXW]W�

$XFK�HLQ�]ZHLWHU�JHQHUHOOHU�0DQJHO�YRQ�KLVWRULVFKHQ�6SLHOILOPHQ�ZLUG�EHL�'DV�%RRW� LVW

YROO�RIIHQVLFKWOLFK��6LH�N|QQHQ�¥�]XPLQGHVW�VRODQJH�VLH�JlQJLJHQ�1DUUDWLRQVWHFKQLNHQ�IROJHQ

¥�QXU�EHVFKUlQNW�JHJHQOlXILJH�7HQGHQ]HQ�RGHU� DOWHUQDWLYH� ,QWHUSUHWDWLRQVYDULDQWHQ�GHU�*H�

VFKHKQLVVH� DXI]HLJHQ�����0LW� GHU� (QWVFKHLGXQJ�� GLH� ,QGLIIHUHQ]� LQ� EHVWLPPWHQ� .UHLVHQ� GHU

%HY|ONHUXQJ�]XP�7KHPD�]X�PDFKHQ��EOHLEHQ�VRZRKO�EHZXVVW�DQWLVHPLWLVFKH�6WU|PXQJHQ�DOV

DXFK�GLH�YLHOIlOWLJH�2SSRVLWLRQ�JHJHQ�GLH� UHVWULNWLYH�$V\OSUD[LV�XQEHU�FNVLFKWLJW��'LH�)LJXU

GHV� 3IDUUHUV� HWZD�� GHU� VLFK� LP� HQWVFKHLGHQGHQ�0RPHQW� QXU� JHUDGH� GDI�U� HLQVHW]W�� GDVV� GLH

)O�FKWOLQJH�PLW�HLQHP�/DVWZDJHQ�VWDWW�]X�)XVV�]XU�*UHQ]H�JHEUDFKW�ZHUGHQ�>�����@� ZLUG�GHP

������������������������������������������������
���

6FKDXE ����E�

���
1HXEDXHU ����� 6� ��� $OOHUGLQJV ZHLVW DXFK 1HXEDXHU GDUDXI KLQ� GDVV HLQH GRNXPHQWDULVFKH 6SLHOKDQGOXQJ

HLQH ZLVVHQVFKDIWVDGlTXDWH 'RNXPHQWDWLRQ QLFKW HUVHW]HQ NDQQ� ZHLO VLFK JHZLVVH 7KHPHQ QLFKW I�U HLQH

V]HQLVFKH 'DUVWHOOXQJ HLJQHQ �1HXEDXHU ����� 6� ����

��� .QRSS ����� 6� ��

��� ,Q GLHVHP 6LQQ DUJXPHQWLHUHQ HWZD 'DYLV ����� 6� �� RGHU 5RVHQVWRQH ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

(QJDJHPHQW� YRQ�3DXO�9RJW��.DUO�%DUWK��/HRQKDUG�5DJD]��$OSKRQV�.RHFKOLQ�RGHU�*HUWUXG

.XU]�NHLQHVIDOOV�JHUHFKW��8QG�LQGHP�HU�GHQ�)LOP������VSLHOHQ�OlVVW��JUHLIW�,PKRRI�GHQ�+|KH�

SXQNW� GHU� UHVWULNWLYHQ�$V\OSUD[LV� KHUDXV�� RKQH� GHQ�9HUlQGHUXQJHQ��ZHOFKH� GLHVH� 3UD[LV� LQ

GHQ�YHUVFKLHGHQHQ�6WDGLHQ�GHV�.ULHJV�GXUFKODXIHQ�KDW��JHUHFKW�]X�ZHUGHQ��*HUDGH�LP�GLUHN�

WHQ�9HUJOHLFK�PLW�GHP�%XFK��GDV�GHP�)LOP�VHLQHQ�7LWHO�JDE��ZLUG�GHXWOLFK��ZDV�'DV�%RRW

LVW�YROO�VHLQ�NDQQ�¥�XQG�ZDV�QLFKW��HLQH�*HJHQSRVLWLRQ�]X�HLQHP�HLQVHLWLJHQ�*HVFKLFKWVYHU�

VWlQGQLV��ZHOFKHV�GXUFK�)LOPH�ZLH�0DULH�/RXLVH�XQG�'LH�OHW]WH�&KDQFH�JHSUlJW� LVW��DEHU

NHLQH�KLVWRULVFKH�'DUVWHOOXQJ��ZHOFKH�9ROOVWlQGLJNHLW�XQG�2EMHNWLYLWlW�DQVWUHEW��=XGHP�ILQ�

GHW�NHLQ�'LVNXUV�VWDWW��LQ�GHP�GLH�HLJHQH�$XIIDVVXQJ�YHUWHLGLJW��(LQZlQGH�ZLGHUOHJW�XQG�DQ�

GHUVODXWHQGH�*HVFKLFKWVLQWHUSUHWDWLRQHQ�NULWLVLHUW�ZHUGHQ��'LH��GLVNXUVLYHQ�'HIL]LWH���GLH� ,DQ

&�� -DUYLH� DOV� HLQ� JHQHUHOOHV�3UREOHP�YRQ�KLVWRULVFKHQ�)LOPHQ�EH]HLFKQHW����� VLQG�EHL� HLQHP

7KHPD�ZLH�GHU�)O�FKWOLQJVSROLWLN�YLHOOHLFKW�QLFKW�JDQ]�VR�VFKZHUZLHJHQG�ZLH�EHL�(V�LVW�NDOW

LQ� %UDQGHQEXUJ����� ZHLO� KLHU� HLQ� UHODWLY� EUHLWHU� .RQVHQV� XQWHU� GHQ� +LVWRULNHUQ� EHVWHKW�

'HQQRFK� KLQWHUOlVVW�'DV�%RRW� LVW� YROO� GHQ� (LQGUXFN� HLQHU� JHZLVVHQ� (LQGLPHQVLRQDOLWlW�

ZHOFKH� ]ZDU� GHU� HPRWLRQDOHQ�:LUNXQJ� DXI� GDV�.LQRSXEOLNXP� ]XWUlJOLFK� VHLQ�PDJ�� MHGRFK

GHQ�$QVSU�FKHQ�GHU�*HVFKLFKWVZLVVHQVFKDIW�QLFKW�YROOXPIlQJOLFK�JHQ�JW�¥� DXFK�ZHQQ� ,P�

KRRIV�)LOP�]ZHLIHOORV�]X�GHQ�EHVWHQ�6FKZHL]HU�6SLHOILOPHQ��EHU�GHQ�=ZHLWHQ�:HOWNULHJ�JH�

K|UW�

����� 'LH�XQWHUEURFKHQH�6SXU�

)O�FKWOLQJVSROLWLN�DOV�$VSHNW�GHV�$QWLIDVFKLVPXV

:lKUHQG�GHU�6SLHOILOP�'DV�%RRW�LVW�YROO�GLH�KDUWH�+DOWXQJ�GHU�6FKZHL]�JHJHQ�EHU�-X�

GHQ�]HLJW��KDW�GHU�'RNXPHQWDUILOP�'LH�XQWHUEURFKHQH�6SXU��0DWKLDV�.QDXHU��������HLQHQ

JDQ]�DQGHUHQ�$VSHNW�GHU�)O�FKWOLQJVSROLWLN�]XP�7KHPD��+LHU�ZLUG�GHU�.DPSI�GHXWVFKHU�XQG

LWDOLHQLVFKHU�(PLJUDQWHQ�JHJHQ�GHQ�)DVFKLVPXV�LQ�LKUHQ�+HLPDWOlQGHUQ�XQWHUVXFKW��GHU�VLFK

DXI�6FKZHL]HU�%RGHQ�XQG�PLW�+LOIH�YRQ�6FKZHL]HU�$QWLIDVFKLVWHQ�DEVSLHOWH��XQG�]ZDU�ZHLW�

JHKHQG� LQ�GHU� ,OOHJDOLWlW��$XFK� LQ� ]DKOUHLFKHQ� DQGHUHQ�3XQNWHQ�JLEW� HV�ZHVHQWOLFKH�8QWHU�

VFKLHGH�]ZLVFKHQ�GLHVHQ�EHLGHQ�)LOPHQ��ZHOFKH�XQJHIlKU�JOHLFK]HLWLJ�HQWVWDQGHQ�VLQG��$OOHU�

GLQJV� JLEW� HV� DXFK� HLQH� EHGHXWVDPH� *HPHLQVDPNHLW�� ZHOFKH� �EHU� GDV� 7KHPD� GHU� )O�FKW�

OLQJVSROLWLN�KLQDXVJHKW�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
��� 9JO� HWZD GLH .ULWLN YRQ 5RVHQVWRQH� �'LHVH $UW QDUUDWLYHU 6WUDWHJLH OHXJQHW JDQ] RIIHQVLFKWOLFK KLVWRULVFKH $OWHUQDWL�

YHQ� YHU]LFKWHW DXI PRWLYDWLRQDOH XQG NDXVDOH .RPSOH[LWlWHQ XQG YHUEDQQW MHGZHGH 6XEWLOLWlW DXV GHU JHVFKLFKWOLFKHQ

:HOW�� �5RVHQVWRQH ����� 6� ���� bKQOLFK DXFK 'DYLV ����� 6� ���

��� -DUYLH� ]LW� LQ 5RVHQVWRQH ����� 6� ���
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6HKU� lKQOLFK�ZLH� ,PKRRI� EHJU�QGHW� DXFK�.QDXHU� VHLQH� SHUV|QOLFKH�0RWLYDWLRQ� I�U� GHQ

)LOP�PLW� ]ZHL�8PVWlQGHQ��ZHOFKH�¥� DQGHUV� DOV� EHL� ,PKRRI�¥�QLFKW�QXU��EHU�GLH�/LWHUDWXU�

VRQGHUQ� GLUHNW� GXUFK� GHQ� )LOP� HUVFKOLHVVEDU� VLQG��PLW� GHU� HLJHQHQ�8QZLVVHQKHLW� �EHU� GLH

M�QJHUH�*HVFKLFKWH�HLQHUVHLWV�XQG�PLW�HLQHP�%XFK��ZHOFKHV�LKP�GLHVH�8QZLVVHQKHLW�RIIHQ�

EDUWH��DQGHUHUVHLWV��.QDXHU�HULQQHUW�VLFK�GDUDQ��ZLH�HU�LQ�GHU�6FKXOH�DXVVFKOLHVVOLFK�OHUQWH��GLH

6FKZHL]�VHL�HLQ��$V\OODQG�GHU�9HUIROJWHQ������$XFK�NDQQWH�HU�GDV�*HOlQGH�GHV�HKHPDOLJHQ�,QWHU�

QLHUWHQODJHUV�LQ�%�UHQ�DQ�GHU�$DUH�DXV�VHLQHU�3IDGILQGHU]HLW��RKQH�DEHU�MH�YRQ�VROFKHQ�/DJHUQ

JHK|UW� ]X�KDEHQ� >�����@��8QG�HU�KDWWH� LP�)HULHQKDXV� DP�%RGHQVHH�*UHQ]ZlFKWHU� JHVSLHOW�

RKQH�DXI�GLH�,GHH�]X�NRPPHQ��)O�FKWOLQJHQ�]X�KHOIHQ�VWDWW�VLH�IHUQ]XKDOWHQ�>�����@��$OV�HQW�

VFKHLGHQG� I�U� GLH�1HXEHZHUWXQJ� GLHVHU� -XJHQGHULQQHUXQJHQ� EH]HLFKQHW� HU� GDV�:HUN� YRQ

+DQV�7HXEQHU��EHU�GDV�([LOODQG�6FKZHL]������(V�ILHO�PLU�HLQ�%XFK�LQ�GLH�+lQGH��GDV�PLFK�EHVFKlPW

KDW���>�����@�

7HXEQHU� EHVFKUHLEW� DXVI�KUOLFK� GLH� 7lWLJNHLW� GHU� .3'�2UJDQLVDWLRQ� �DOV� GHUHQ� YHUDQW�

ZRUWOLFKHU�)XQNWLRQlU�HU������ELV������WlWLJ�ZDU��VRZLH�GHU�%HZHJXQJ��)UHLHV�'HXWVFKODQG��LQ

GHU�6FKZHL]�]ZLVFKHQ������XQG�������)�U�XQVHUH�)UDJHVWHOOXQJ�VLQG�GDEHL� MHQH�3DVVDJHQ�YRQ

%HODQJ��ZHOFKH�HLQHUVHLWV�GLH�%HKDQGOXQJ�GHU� �LQVEHVRQGHUH�NRPPXQLVWLVFKHQ��(PLJUDQWHQ

GXUFK�GLH�VFKZHL]HULVFKHQ�%HK|UGHQ�XQG�DQGHUHUVHLWV�GHUHQ�8QWHUVW�W]XQJ�GXUFK�GLH�%HY|O�

NHUXQJ�EHWUHIIHQ��7HXEQHU� ]LHKW� IROJHQGH� 6FKOXVVIROJHUXQJ�� �'LH� )O�FKWOLQJVSROLWLN� GHU�5HJLH�

UXQJ�ZDU� HPLJUDQWHQIHLQGOLFK��'DJHJHQ�ZDU� GDV�6FKZHL]HU�9RON��ZDUHQ� GLH� IRUWVFKULWWOLFKHQ�.UlIWH� GHV

%�UJHUWXPV�XQG�>�@�GLH�$UEHLWHUNODVVH��YLHOH�,QWHOOHNWXHOOH�XQG�6FKULIWVWHOOHU�JXWH�)UHXQGH�XQG�VHOEVWORVH

+HOIHU� GHU�(PLJUDQWHQ������'DV�GHU�PDU[LVWLVFK�OHQLQLVWLVFKHQ�*HVFKLFKWVVFKUHLEXQJ�YHUSIOLFK�

WHWH�:HUN�NULWLVLHUW�DXI�GHU�HLQHQ�6HLWH�GLH��SURIDVFKLVWLVFKH�3ROLWLN�GHV�%XQGHVUDWHV���ZHOFKH�GHQ

�,QWHUHVVHQ� GHU� VFKZHL]HULVFKHQ�0RQRSROERXUJHRLVLH�� HQWVSURFKHQ�KDEH�����ZRPLW� HU� DXFK�GLH� EH�

VRQGHUV� UHVWULNWLYHQ�0DVVQDKPHQ� JHJHQ� NRPPXQLVWLVFKH� (PLJUDQWHQ� HUNOlUW�� GHQQ� LQ� GHU

�DQJHEOLFK� QHXWUDOHQ� XQG� GHPRNUDWLVFKHQ� 6FKZHL]����� VHL� GHU� $QWLNRPPXQLVPXV� �6WDDWVGRNWULQ�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
��� 9JO� .DS� ������
��� >�����@� 'DVV GLHVHU 9RUZXUI DQ GHQ *HVFKLFKWVXQWHUULFKW GXUFKDXV EHUHFKWLJW LVW� ]HLJW HLQH 8QWHUVXFKXQJ

YRQ 3HWHU +DHUOH � +DHUOH ������ ,Q GHQ VFKZHL]HULVFKHQ *HVFKLFKWVE�FKHUQ I�U GLH 9RONVVFKXOH ZXUGH GLH

3HULRGH GHV =ZHLWHQ :HOWNULHJV HUVW VHLW GHQ ��HU -DKUHQ NULWLVFKHU EHKDQGHOW� .QDXHU ZXUGH MHGRFK ����

JHERUHQ XQG JLQJ VRPLW LQ GHQ ��HU -DKUHQ ]XU 6FKXOH�
���

7HXEQHU ����� 7HXEQHU LVW LP �EULJHQ QXU HLQHU YRQ YHUVFKLHGHQHQ $XWRUHQ� ZHOFKH LQ GHQ ��HU -DKUHQ GDV

([LO GHXWVFKHU $QWLIDVFKLVWHQ LQ GHU 6FKZHL] DXV VR]LDOLVWLVFKHU 6LFKW EHVFKULHEHQ KDEHQ� =X QHQQHQ ZlUHQ

HWZD .DUO +DQV %HUJPDQQ� :ROIJDQJ -� 6WRFN� /RUH :ROI RGHU :HUQHU 0LWWHQ]ZHL �YJO� 6WDGHOPDQQ �����

6� �����

���
7HXEQHU ����� 6� ���

���
7HXEQHU ����� 6� ����

���
7HXEQHU ����� 6� ��



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

JHZHVHQ����� $XI� GHU� DQGHUHQ� 6HLWH� EHVFKUHLEW� HU� DXVI�KUOLFK� GLH� HQWVFKHLGHQGH�8QWHUVW�W�

]XQJ�� ZHOFKH� GLH� GHXWVFKHQ� .RPPXQLVWHQ� YRQ� JHZLVVHQ� 6FKZHL]HUQ� HUIXKUHQ�� �2KQH� GLH

KRFKKHU]LJH�6ROLGDULWlW�GHU�.RPPXQLVWLVFKHQ�3DUWHL��GHU�5RWHQ�+LOIH�XQG�YLHOHU�6FKZHL]HU�%�UJHU�KlWWHQ

VLFK�GLH�,OOHJDOHQ�QLFKW�KDOWHQ�N|QQHQ�����

'LH�LQ�GLHVHQ�=LWDWHQ�HUNHQQEDUH�LGHRORJLVFKH�3UlJXQJ�N|QQWH�QXQ�DOOHUGLQJV�]X�IDOVFKHQ

6FKO�VVHQ�I�KUHQ��ZDV�'LH�XQWHUEURFKHQH�6SXU�DQEHODQJW��.QDXHU�ZROOWH�HLQH�VROFKH�P|J�

OLFKVW� YHUPHLGHQ�� �(V� LQWHUHVVLHUWHQ� PLFK� ZHQLJHU� GLH� ,QWHQWLRQHQ�� GLH� ,GHHQ� GHV�:LGHUVWDQGV� LQ� GHU

(PLJUDWLRQ�DOV�YLHOPHKU�GLH�$UEHLW��GLH�7HFKQLNHQ�GHU�,OOHJDOLWlW�LQ�GHU�6FKZHL]�XQWHU�+LWOHU������'LHVHU

$QVSUXFK�ZLUG�]XPLQGHVW�WHLOZHLVH�HLQJHO|VW��1LFKW�QXU�YHU]LFKWHW�.QDXHU�DXI�GLH�NRPPX�

QLVWLVFKH�7HUPLQRORJLH�� HU� HQWZLFNHOW� DXFK� HLQ�ZHVHQWOLFK�ZHLWHU� JHIDVVWHV� 9HUVWlQGQLV� GHV

$QWLIDVFKLVPXV��LQGHP�HU�EHLVSLHOVZHLVH�DXFK�6R]LDOGHPRNUDWHQ��ZHOFKH�7HXEQHU�KHIWLJ�NUL�

WLVLHUW�����PLWHLQVFKOLHVVW�XQG�VLFK�QLFKW�I�U�GLH��EHL�7HXEQHU�]HQWUDOH��3DUWHLDUEHLW�GHU�.3'�

2UJDQLVDWLRQ� LQWHUHVVLHUW��$OOHUGLQJV� LVW� VHLQ�8UWHLO��EHU�GLH�RIIL]LHOOH� VFKZHL]HULVFKH�3ROLWLN

NDXP� PLOGHU� DOV� GDVMHQLJH� 7HXEQHUV�� ,Q� GHQ� 2II�.RPPHQWDUHQ� VSULFKW� HU� HWZD� YRQ� GHU

�'RNWULQ� GHV�2SSRUWXQLVPXV�� >�����@� XQG� YRQ� HLQHU� )O�FKWOLQJVSROLWLN�� GHUHQ� �>H@UVWHV� 3ULQ]LS

>�@�QHEHQ�GHQ�*HIlOOLJNHLWHQ�I�U�+LWOHU�GLH�$EZHKU�GHU�hEHUIUHPGXQJ��JHZHVHQ�VHL�>�����@��(U�VWHOOW

HLQH�HUKHEOLFKH�'LVNUHSDQ]�IHVW�]ZLVFKHQ�GHP�VFKZHL]HULVFKHQ�6HOEVWYHUVWlQGQLV�DOV�$V\OODQG

XQG�HLQHU�3ROLWLN��GLH��RIIL]LHOO�KDUW�VHLQ�PXVVWH��DEHU�XPJHNHKUW�GLH�1RW��ZR�LKU�$QEOLFN�VW|UWH��SULYDW

OLQGHUQ�OLHVV��XP�QLFKW�$QVSUXFK�XQG�:LUNOLFKNHLW�GHV�VFKZHL]HULVFKHQ�*XWGHQNHQV�LQ�GHQ�NUDVVHVWHQ�:L�

GHUVSUXFK� WUHWHQ�]X� ODVVHQ��� >�����@��(U�NULWLVLHUW�]XGHP��GDVV� VHOEVW�XQWHU�GHQ�ZHQLJHQ��GLH�DOV

SROLWLVFKH�)O�FKWOLQJH�DQHUNDQQW�ZXUGHQ��QLFKW�DOOH�JOHLFK�ZLOONRPPHQ�JHZHVHQ�VHLHQ���)�U

SURPLQHQWH�3ROLWLNHU�JHOWHQ�DQGHUH�*HVHW]H�DOV�I�U�GHQ�/DQGWDJVDEJHRUGQHWHQ�GHU�.3'�RGHU�GHQ�VR]LDOGH�

PRNUDWLVFKHQ�%HWULHEVUDW��� >�����@��8QG� HU�ZHLVW�� LQGHP� HU� LOOHJDOHV� 6FKULIWJXW� SUlVHQWLHUW�� GDV

$UJXPHQW�]XU�FN��GHU�ZDKUH�8PIDQJ�GHV�1D]LWHUURUV�VHL� LQ�GHU�6FKZHL]�QLFKW�EHNDQQW�JH�

ZHVHQ���1LHPDQG� NDQQ� VDJHQ�� HU� KlWWH� QLFKWV� GDYRQ� JHZXVVW�� DP�ZHQLJVWHQ� GLH� %HK|UGHQ�� GLH� VROFKH

7H[WH�VWUHQJ��EHUZDFKWHQ��YLHOIDFK�EHVFKODJQDKPWHQ���>�����@�

$XFK�YRQ�GHQ�SUlVHQWLHUWHQ�)DNWHQ�KHU�LVW�'LH�XQWHUEURFKHQH�6SXU�NHLQHVZHJV�QXU�HLQH

,OOXVWUDWLRQ�GHV�%XFKHV��ZHOFKHV�GHQ�$QVWRVV�GD]X�JDE��'LH�I�U�GHQ�)LOP�]HQWUDOHQ�,QWHUYLHZV

PLW�HKHPDOLJHQ�DQWLIDVFKLVWLVFKHQ�(PLJUDQWHQ�XQG�LKUHQ�+HOIHUQ�LQ�GHU�6FKZHL]�]HLJHQ�3HU�

VRQHQ��ZHOFKH�EHL�7HXEQHU�¥�PLW�]ZHL�$XVQDKPHQ�¥�JDU�QLFKW�HUZlKQW�ZHUGHQ�����.QDXHU

������������������������������������������������
���

7HXEQHU ����� 6� ���

���
7HXEQHU ����� 6� ���

���
.QDXHU ����� R�6�

���
7HXEQHU ����� 6� ��¥��� ���¥��� X� ���¥����

���
/HGLJOLFK /RUH :ROI NRPPW VRZRKO LQ .QDXHUV )LOP >�����@ DOV DXFK LQ 7HXEQHUV %XFK �7HXEQHU �����

6� ��I� YRU� )HUQHU VWDPPW HLQH GHU LP 2II YRUJHOHVHQHQ 6FKLOGHUXQJHQ YRQ QLFKW QDPHQWOLFK JHQDQQWHQ
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���

KDW�QDFK�HLJHQHQ�$QJDEHQ�LQ�GUHLMlKULJHU�$UEHLW��EHU�����%�FKHU�GXUFKJHDUEHLWHW��HLQH�.DU�

WHL�PLW� UXQG� �����3HUVRQHQ� DQJHOHJW�XQG�PLW� UXQG� ���� 3HUVRQHQ�SHUV|QOLFK� JHVSURFKHQ����

,QVRIHUQ�EDVLHUW�GHU�)LOP�DXI�VHOEVW�UHFKHUFKLHUWHP�XQG�ELVKHU�XQYHU|IIHQWOLFKWHP�0DWHULDO���

�DXV�GHP�VSlWHU�DXFK�QRFK�HLQH�%XFKSXEOLNDWLRQ����XQG�HLQ�ZHLWHUHU�)LOP����KHUYRUJHJDQJHQ

VLQG���.QDXHU�KDW�VLFK�DOVR�ZHLWHVWJHKHQG�YRQ�7HXEQHU�HPDQ]LSLHUW�XQG�GDPLW�HLQHQ�IU�KHQ�

HLJHQVWlQGLJHQ�%HLWUDJ�]X�GLHVHP�7KHPD�JHOLHIHUW�

:RULQ�DEHU�EHVWHKW�GLHVHU�%HLWUDJ�LP�HLQ]HOQHQ"�,P�=HQWUXP�VWHKHQ�GLH�EHUHLWV�HUZlKQWHQ

,QWHUYLHZV�PLW�=HLW]HXJHQ��'LHVH�VWHKHQ�LQVRIHUQ�JDQ]�LQ�GHU�7UDGLWLRQ�GHU�2UDO�+LVWRU\��DOV

KLHU�QLFKW�QXU�LKUH�0HWKRGH�GHU�P�QGOLFKHQ�%HIUDJXQJ�DQJHZHQGHW��VRQGHUQ�DXFK�LKU�]HQ�

WUDOHU�8QWHUVXFKXQJVJHJHQVWDQG��EHUQRPPHQ�ZLUG��QlPOLFK�GHU��$OOWDJ�GHV�9RONHV��GDV�NHLQH

0HPRLUHQ� VFKULHE�� >�����@�� 0LQXWL|V� ZLUG� KLHU� UHNRQVWUXLHUW�� ZLH� GLH� (PLJUDQWHQ� LQ� GLH

6FKZHL]�JHODQJWHQ��ZLH�VLH�YRQ�GHQ�KLHVLJHQ�.RQWDNWOHXWHQ�XQWHUJHEUDFKW�XQG�YHUSIOHJW�ZXU�

GHQ��ZLH�GLH�:LGHUVWDQGVDUEHLW��LQVEHVRQGHUH�+HUVWHOOXQJ�XQG�9HUWULHE�LOOHJDOHU�DQWLIDVFKLVWL�

VFKHU�6FKULIWHQ��DXVVDK��ZDV�VLH�PLW�%HK|UGHQYHUWUHWHUQ�XQG�LQ�,QWHUQLHUXQJVODJHUQ�HUOHEWHQ�

'D]ZLVFKHQJHVFKQLWWHQ�VLQG�LPPHU�ZLHGHU�'RNXPHQWH��%�FKHU��=HLWXQJHQ�XQG�=HLWVFKULI�

WHQ��.RUUHVSRQGHQ]��$XVZHLVH��/DQGNDUWHQ��XQG�)RWRV��ZHOFKH�LP�=XVDPPHQKDQJ�PLW�GHP

*HVDJWHQ�VWHKHQ��:LFKWLJ�VLQG�DEHU�DXFK�GLH�/RNDOLWlWHQ��DQ�GHQHQ�GLH�JHVFKLOGHUWHQ�(UHLJ�

QLVVH�GDPDOV�VWDWWIDQGHQ��0LW�GHU�.DPHUD�PDFKW�VLFK�.QDXHU�VHKU�NRQNUHW�DXI�6SXUHQVXFKH�¥

DOOHUGLQJV�IDVW�LPPHU�PLW�GHP�5HVXOWDW��GDVV�GLH�/DQGVFKDIWHQ�XQG�*HElXGH�QLFKWV�PHKU�YRQ

GHQ�KLVWRULVFKHQ�(UHLJQLVVHQ�YHUUDWHQ��ZHOFKH�KLHU�VWDWWJHIXQGHQ�KDEHQ��'LHVH�YHUVFKLHGHQHQ

(OHPHQWH� VLQG� LQ� HLQHU� YHUJOHLFKVZHLVH� ORVHQ� )RUP�PRQWLHUW��ZLH�.QDXHU� VHOEVW� VDJW�� �'HU

)LOP�KDW�NHLQHQ�URWHQ�)DGHQ��HV�JLEW�NHLQ�DUJXPHQWDWLYHV�9RUJHKHQ��NHLQH�$EOHLWXQJ��NHLQH�6\VWHPDWLN�

HV� JLEW�� ]XPLQGHVW� DQ� GHU�2EHUIOlFKH�� NHLQH�&KURQRORJLH������(U�QHQQW� VHLQHQ�)LOP�GHVKDOE� HLQHQ

�4XHUVFKQLWWILOP���ZHOFKHU�ELV�]X�HLQHP�JHZLVVHQ�*UDGH�DXFK�]XIlOOLJH�)DNWHQ�]XWDJH�EULQJW�¥

�JDQ]� LP�8QWHUVFKLHG�]XP��EOLFKHQ�9RUJHKHQ�GHV�+LVWRULNHUV�� GHU� HUVWPDO�4XHOOHQVWXGLHQ� EHWUHLEW� XQG

GDQQ�DXV�HLQHU� LQWHUSUHWLHUHQGHQ�6LFKW�GHV�*DQ]HQ�QDFK�HLQHP�JHZLVVHQ�V\VWHPDWLVFKHQ�$QVDW]�GLH�HLQ�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
3HUVRQHQ JDQ] RIIHQVLFKWOLFK DXV 7HXEQHU� VLH EHVFKUHLEW GLH $EVFKLHEXQJ VHLQHU VSlWHUHQ )UDX (OVD 0D\HU

�>�����@� YJO� 7HXEQHU ����� 6� ��¥����

���
.QDXHU ����� R�6�� 6FKDXE�.QDXHU �����

��� .QDXHU� ]LW� LQ %UXJJHU ����� .QDXHU� ]LW� LQ 0HLHU ����� 6� ���

��� .QDXHU�)ULVFKNQHFKW �����

���
%HUWD 8UHFK� HLQH +HOIHULQ GHU )O�FKWOLQJH �0DWKLDV .QDXHU� ������ 'LHVHU ��PLQ�WLJH )LOP LVW LP ZH�

VHQWOLFKHQ HLQH DXVJHEDXWH )DVVXQJ GHU HQWVSUHFKHQGHQ (SLVRGH LQ 'LH XQWHUEURFKHQH 6SXU XQG ZLUG GHV�

KDOE LQ GLHVHU $UEHLW QLFKW ZHLWHU EHKDQGHOW�

��� .QDXHU� ]LW� LQ 5RWK ����D� 6� ���
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���

]HOQHQ�4XHOOHQ�ZLHGHU�VSUHFKHQ�OlVVW��]LWLHUW��%HOHJVW�FNH�YRUOHJW��XP�GLH�(QWZLFNOXQJ�HUNHQQEDU�ZHUGHQ

]X�ODVVHQ�����

$XV� GHU� 6LFKW� GHV� +LVWRULNHUV� LVW�'LH� XQWHUEURFKHQH� 6SXU� GHVKDOE� ZHQLJHU� HLQH� *H�

VFKLFKWVGDUVWHOOXQJ�DOV�YLHOPHKU�HLQH�¥�PLW�����0LQXWHQ�'DXHU����VHKU�XPIDQJUHLFKH�¥�4XHO�

OHQVDPPOXQJ��RGHU�HLQH��0RQWDJH�YRQ�)XQGHQ������ZLH�HV�.QDXHU�QHQQW���'LH�(ULQQHUXQJHQ

GHU�=HLW]HXJHQ�KDEHQ�HEHQVR�4XHOOHQFKDUDNWHU�ZLH�GLH�]DKOUHLFKHQ�)RWRJUDILHQ�XQG�GLH�YHU�

HLQ]HOWHQ�]HLWJHQ|VVLVFKHQ�)LOPDXIQDKPHQ��HWZD�GHU�$PDWHXUILOP��EHU�GDV�,QWHUQLHUWHQODJHU

LQ� %�UHQ� DQ� GHU� $DUH� >�����@� RGHU� GLH�:RFKHQVFKDXDXVVFKQLWWH� �EHU� .LQGHUKLOIVDNWLRQHQ

>�����@���+LQ]X� NRPPHQ� ]DKOUHLFKH� VFKULIWOLFKH�4XHOOHQ�� GLH� DOOHUGLQJV� I�U� GHQ� =XVFKDXHU

QLFKW� GLUHNW� HLQVHKEDU� VLQG��'LH�$NWHQ� DXV� GHP�$UFKLY� GHV� 6FKZHL]HULVFKHQ�$UEHLWHUKLOIV�

ZHUNV� >�����@�� DQWLIDVFKLVWLVFKH� SROLWLVFKH� /LWHUDWXU� >�����@� XQG� 7DUQVFKULIWHQ� >�����@� RGHU

DXFK�%�FKHU�YRQ�(PLJUDQWHQ��GLH�XQWHU�3VHXGRQ\P�VFKUHLEHQ�PXVVWHQ�>�����@��ZHUGHQ�YRQ

GHQ� +lQGHQ� GHV� )LOPHPDFKHUV� VWHOOYHUWUHWHQG� GXUFKJHEOlWWHUW�� GHU� ,QKDOW� GXUFK� GHQ� 2II�

6SUHFKHU�NXUVRULVFK�]XVDPPHQJHIDVVW��'LHVHQ�7\SXV�YRQ�4XHOOHQ�YHUPDJ�GHU�)LOP�DOVR�QLFKW

]X�HUVFKOLHVVHQ�¥�GDV�NDQQ�QXU�GDV�LP�=XVDPPHQKDQJ�PLW�GHP�)LOP�HUVFKLHQHQH�%XFK����¥�

DEHU�HU�OLHIHUW�]XPLQGHVW�GHQ�1DFKZHLV�LKUHU�([LVWHQ]�

'LH�%HVRQGHUKHLW�GLHVHV�)LOPV�OLHJW�DEHU�QLFKW�QXU�GDULQ��GDVV�HLQH�DXVJHVSURFKHQ�UHLFKKDO�

WLJH�4XHOOHQVDPPOXQJ�SUlVHQWLHUW�ZLUG��VRQGHUQ�DXFK�GDULQ��GDVV�HU�GHQ�9RUJDQJ�GHV�4XHO�

OHQVDPPHOQV� WUDQVSDUHQW�PDFKW�� ,FK�PHLQH�GDPLW�EHLVSLHOVZHLVH�GHQ�8PVWDQG��GDVV�.QDXHU

EHL�PHKUHUHQ�,QWHUYLHZV�VHOEVW�LP�%LOG�]X�VHKHQ�LVW�¥�HWZD�ZHQQ�HU��PLW�0LNURIRQ�XQG�7RQ�

EDQG� DXVJHU�VWHW�� /RUH�:ROI� GXUFK� HLQ�=�UFKHU�4XDUWLHU� EHJOHLWHW� >�����@��'D� HV� GXUFKDXV

0|JOLFKNHLWHQ�JHJHEHQ�KlWWH��GHQ�)LOPHPDFKHU�QLFKW�LQ�(UVFKHLQXQJ�WUHWHQ�]X�ODVVHQ��ZHUWH

LFK�GLHVH�6HTXHQ]�DOV�9HUVXFK��GHP�=XVFKDXHU�GHQ�9RUJDQJ�GHU�%HIUDJXQJ�EHZXVVW�]X�PD�

FKHQ��bKQOLFKHV�JLOW�DXFK�I�U�MHQH�(LQVWHOOXQJ��ZHOFKH�.QDXHU�EHLP�6WXGLXP�YRQ�3HUVRQHQ�

DNWHQ�LP�$UFKLY�GHV�6FKZHL]HULVFKHQ�$UEHLWHUKLOIVZHUNV�]HLJW�>�����@�

6HOEVW�GHU�9RUJDQJ�GHV�)LOPHQV� DQ� VLFK�ZLUG� UHIOHNWLHUW�� ,Q�GHU�(SLVRGH�PLW�3DXO�1XVFK

ILQGHQ� VLFK� $XIQDKPHQ� YRQ� GHVVHQ� GDPDOLJHP� :RKQKDXV� LQ� 2IIHQEDFK�� GLH� ¥� ZLH� PDQ

.QDXHU�VDJHQ�K|UW�¥�IU�KHU�DOV�GDV�HLJHQWOLFKH�,QWHUYLHZ�JHGUHKW�ZXUGHQ�>�����@��,QGHP�QXQ

GLHVH�6HTXHQ]�QLFKW�QDKWORV�LQ�GHQ�)LOP�HLQPRQWLHUW�LVW��VRQGHUQ�DOV��)LOP�LP�)LOP��LQ�HLQHU

/HLQZDQGSURMHNWLRQ�JH]HLJW�ZLUG��ZLUG�GHU�=XVFKDXHU�GDUDQ�HULQQHUW��GDVV�DXFK�HLQ�KLVWRUL�

������������������������������������������������
��� .QDXHU� ]LW� LQ 5RWK ����D� 6� ��I�

���
(V H[LVWLHUW DXFK HLQH JHN�U]WH )HUQVHKIDVVXQJ� I�U GLHVH $UEHLW ZXUGH MHGRFK GLH 2ULJLQDOIDVVXQJ YHUZHQGHW�

'LH )UDJH� RE GHU =XVFKDXHU GLHVH JURVVH 0HQJH DQ 0DWHULDO �EHUKDXSW DXIQHKPHQ XQG I�U VLFK QXW]EDU PD�

FKHQ NDQQ �ZDV YRQ GHQ .ULWLNHUQ YHUVFKLHGHQWOLFK EH]ZHLIHOW ZXUGH ¥ YJO� HWZD (JJHU ������ VROO KLHU QLFKW

ZHLWHU GLVNXWLHUW ZHUGHQ�

��� .QDXHU�)ULVFKNQHFKW ����� 6� ��
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���

VFKHU�'RNXPHQWDUILOP�QLFKW�:LUNOLFKNHLW��VRQGHUQ�QXU�HLQH�5HNRQVWUXNWLRQ�GHU�:LUNOLFK�

NHLW�]HLJW��(V�LVW�GLHV�HLQ�$QVDW]�]X�HLQHP��VHOEVWUHIOH[LYHQ�'RNXPHQWDULVPXV��LP�6LQQH�YRQ�3H�

WHU�=LPPHUPDQQ��GHVVHQ�=LHO�HV�LVW���QLFKW�>�@�GHQ�6FKHLQ�GHU�$XWKHQWL]LWlW�]X�HU]HXJHQ��VRQGHUQ

GLH�.�QVWOLFKNHLW� XQG� GHQ� ILNWLRQDOHQ�&KDUDNWHU� JHUDGH� DXFK� GRNXPHQWDULVFKHU� )LOPH� GHXWOLFK� ]X�PD�

FKHQ������.QDXHU�ZHLVW�GDPLW�DXI�HLQH�JUXQGOHJHQGH�3UREOHPDWLN�KLQ��GLH�]ZDU�LQ�YLHOHQ�ILOP�

WKHRUHWLVFKHQ�$EKDQGOXQJHQ�DQJHVSURFKHQ�ZLUG��DQVRQVWHQ�DEHU�ZHQLJ�$XIPHUNVDPNHLW�HU�

IlKUW��5REHUW�$��5RVHQVWRQH�IDVVW�GLHV�IROJHQGHUPDVVHQ�]XVDPPHQ���1XU�]X�RIW�ZHLVHQ�+LVWRUL�

NHU�GLH�'UDPDWLVLHUXQJHQ�GHV�6SLHOILOPV�YHUlFKWOLFK�YRQ�VLFK��DN]HSWLHUHQ�DEHU�GHQ�'RNXPHQWDUILOP�DOV�HL�

QH�JHQDXHUH�)RUP�GHU�9HUJDQJHQKHLWVGDUVWHOOXQJ��DOV�RE�LP�OHW]WHUHQ�)DOO�GLH�%LOGHU�RKQH�MHGH�9HUPLWWOXQJ

DXI�GHU�/HLQZDQG�HUVFKHLQHQ�����

(LQH�DQGHUH�0HWKRGH��GHQ�5HFKHUFKHYRUJDQJ��XQG�VHLQH�P|JOLFKHQ�0lQJHO��WUDQVSDUHQW

]X�PDFKHQ��LVW�LQ�GHQ�EHLGHQ�6HTXHQ]HQ�]X�VHKHQ��ZHOFKH�GHQ�HKHPDOLJHQ�6WDQGRUW�GHV�/D�

JHUV�YRQ�%�UHQ�]HLJHQ�>�����������@��'DV�]XQlFKVW�JHILOPWH�*HOlQGH�VWHOOWH�VLFK�LP�9HUODXI�GHU

ZHLWHUHQ�$UEHLW� DOV�GDV� IDOVFKH�KHUDXV�� VWDWW�QXQ�DEHU�EHL�GHU�0RQWDJH�JDQ]� HLQIDFK�GLH� IDO�

VFKHQ�GXUFK�GLH�ULFKWLJHQ�%LOGHU�]X�HUVHW]HQ��EHOlVVW�.QDXHU�EHLGH�LQ�VHLQHP�)LOP�XQG�ZHLVW

LP�2II�.RPPHQWDU�H[SOL]LW�DXI�GHQ�)HKOHU�KLQ��GHU�LKP�EHL�VHLQHQ�5HFKHUFKHQ�XQWHUODXIHQ

ZDU��bKQOLFK�GLH�]ZHLPDOLJH�(UZlKQXQJ�HLQHU�)DPLOLH�LP�(ULVPDQQKRI��ZHOFKH�(PLJUDQWHQ

EHKHUEHUJWH��,Q�GHU�HUVWHQ�6HTXHQ]�HU]lKOW�.QDXHU�QXU��ZDV�HU�YRP�+|UHQVDJHQ�ZHLVV��XQG

]HLJW�GLH�6LHGOXQJ�YRQ�DXVVHQ�>�����@��,Q�GHU�]ZHLWHQ�6HTXHQ]�KDW�HU�HLQ�.LQG�MHQHU�)DPLOLH

DXVILQGLJ�PDFKHQ�N|QQHQ��ZHOFKHV� LP�2II�HU]lKOW��ZlKUHQG�GLH�.DPHUD�GLH�:RKQXQJ�YRQ

LQQHQ� HUNXQGHW� >�����@�� $XI� GLHVH�:HLVH� ]HLJW�.QDXHU��ZLH� HU� LP�9HUODXI� VHLQHU�1DFKIRU�

VFKXQJHQ�YRQ� ,QIRUPDWLRQHQ� DXV� ]ZHLWHU�+DQG� ]X� VROFKHQ� DXV� HUVWHU�+DQG� JHNRPPHQ� LVW�

6HOEVW�GLH�(UIDKUXQJ��GDVV�HU�EHL�VHLQHU�6SXUHQVXFKH�LPPHU�ZLHGHU�DQ�*UHQ]HQ�JHVWRVVHQ�LVW�

LVW�LQ�GHQ�)LOP�HLQJHIORVVHQ��(LQPDO�VLQG�3HUVRQHQ��GLH�PDQ�GDPDOV�QXU�XQWHU�HLQHP�'HFN�

QDPHQ�NDQQWH���KHXWH�XQLGHQWLIL]LHUEDU��XQDXIILQGEDU��>�����@��HLQ�DQGHUHV�0DO�VLQG�'RNXPHQWH

GXUFK�HLQH�hEHUVFKZHPPXQJ�YHUORUHQJHJDQJHQ�>�����@�

9RQ�GHU�.ULWLN����ZXUGH�'LH�XQWHUEURFKHQH�6SXU�DOV�ZHUWYROOHU�NRPSOHPHQWlUHU�%HLWUDJ

]XU� M�QJHUHQ�6FKZHL]HU�*HVFKLFKWH��DOV�SRVLWLYHV�%HLVSLHO� HLQHU� �*HVFKLFKWH�YRQ�XQWHQ��� DOV

YHUGLHQWH�:�UGLJXQJ� YRQ�PXWLJHQ�� DEHU� XQEHNDQQW� JHEOLHEHQHQ�(PLJUDQWHQ� XQG� 6FKZHL�

]HUQ�VRZLH�DOV� IRUPDO�EHPHUNHQVZHUWHU�)LOP�DQHUNDQQW��(V�HQWVWDQG�DOOHUGLQJV�HLQH�'HEDWWH

GDU�EHU��RE�GLH�%HZHUWXQJ�GHU�)O�FKWOLQJVSROLWLN�DXVJHZRJHQ�VHL�E]Z��LQZLHIHUQ��EHUKDXSW

HLQH�VROFKH�%HZHUWXQJ�VWDWWILQGH��.QDXHU�VHOEVW�EHVWUHLWHW�GLHV���(V�IHKOHQ�GLH�$UJXPHQWHQUHLKH�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
��� .QDXHU�)ULVFKNQHFKW �����

���
=LPPHUPDQQ ����� 6� ����

���
5RVHQVWRQH ����� 6� ���

��� $OV 4XHOOHQEDVLV I�U GLH QDFKIROJHQGH 5H]HSWLRQVJHVFKLFKWH GLHQWH GDV =RRP�'RVVLHU ������
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���

$EOHLWXQJ�YRQ�.DXVDOLWlWHQ��*HVFKLFKWVLQWHUSUHWDWLRQ��>�@�6WDWWGHVVHQ�RULHQWLHUW�VLFK�GHU�)LOP�VWUHQJ�DP

)DNWLVFKHQ��HQWKlOW�NDXP�HLQH�bXVVHUXQJ�]XU�,GHRORJLH�XQG�ZHQLJ�SROLWLVFKH�8UWHLOH��DXVVHU�LQ�GHU�$XV�

ZDKO�GHVVHQ��ZDV�HU�YRP�JHZRQQHQHQ�0DWHULDO�HQGOLFK�]HLJW�������%HUHLWV�GLHVH�.ODPPHUEHPHUNXQJ

UHODWLYLHUW�DOOHUGLQJV�GDV�]XYRU�*HVDJWH�JDQ]�HQWVFKHLGHQG��'DVV�GLHV�DXFK�.QDXHU�VHKU�ZRKO

EHZXVVW�LVW��]HLJW�VLFK�LQ�HLQHU�DQGHUHQ�bXVVHUXQJ���-HGHU�'RNXPHQWDUILOP�ZlKOW�DXV��EHWRQW�HWZDV

XQG�PXVV�>�@�YLHOHV�ZHJODVVHQ��GDULQ�lXVVHUW� VLFK�DOOHPDO�GLH�6XEMHNWLYLWlW�GHU�$XWRUHQ��DXFK�ZHQQ�VLH

QLFKW� LQ� ,FK�)RUP� UHGHQ� XQG� GDV�� ZDV� VLH� PHLQHQ�� YRQ� GHQ� /HXWHQ� YRU� GHU� .DPHUD� VDJHQ� ODVVHQ�����

:HQQ�HU�DOVR�/RUH�:ROI��ZHOFKH�QDFK� LKUHU�$XVZHLVXQJ�DXV�GHU�6FKZHL]� ��� -DKUH� LQ�GHXW�

VFKHQ�=XFKWKlXVHUQ�YHUEUDFKWH��YRU�ODXIHQGHU�.DPHUD�VDJHQ�OlVVW���)�U�GLHVHQ�/HLGHQVZHJ�PDFKH

LFK�GLH�6FKZHL]HU�%HK|UGHQ�YHUDQWZRUWOLFK���>�����@�XQG�GLHVHU�%HK|UGH�LQ�NHLQHU�:HLVH�*HOHJHQ�

KHLW�]XU�5HSOLN�ELHWHW��GDQQ�LVW�GLHVH�$XVZDKO�VHKU�ZRKO�HLQ�SROLWLVFKHV�8UWHLO��'DVVHOEH�JLOW�

ZHQQ�3DXOD�0RVHU�.HKUOL� GHP�(LGJHQ|VVLVFKHQ�3ROLWLVFKHQ�'HSDUWHPHQW� YRUZLUIW�� HV�KDEH

VLFK� QLFKW� I�U� LKUHQ� 9DWHU� 5REHUW� .HKUOL� HLQJHVHW]W�� GHU� DQWLIDVFKLVWLVFKH� /LWHUDWXU� QDFK

'HXWVFKODQG�JHVFKPXJJHOW�KDWWH�XQG�GDEHL�YHUKDIWHW�ZXUGH�>�����@��$XFK�GLH�6FKLOGHUXQJ�GHV

HKHPDOLJHQ�0XVLNVWXGHQWHQ�+DQQHV�%HFKHU�� GHU� YRQ� HLQHP�/DJHUOHLWHU� WURW]� HLQHV� 6FKUHL�

EHQV�GHU�.RQVHUYDWRULXPVOHLWXQJ� LQ� GHQ� 6WHLQEUXFK� JHVFKLFNW�ZXUGH��ZDV� VHLQH�+lQGH� I�U

HLQH�3LDQLVWHQODXIEDKQ�XQEUDXFKEDU�PDFKWH��WUlJW�QDW�UOLFK�HLQ�8UWHLO�LQ�VLFK�>�����@�

$OOHUGLQJV�KDW�VLFK�GLH�HUZlKQWH�'HEDWWH�ZHQLJHU�DQ�GHU�$XVZDKO�GHU�=HLW]HXJHQ�XQG�LK�

UHQ� $XVVDJHQ� HQW]�QGHW��'LH�1HXH� =�UFKHU� =HLWXQJ� NULWLVLHUWH� YLHOPHKU� GLH� �SHQHWUDQWH� 7HQ�

GHQ]��GHV�2II�.RPPHQWDUV��ZHOFKHU��ZHLW��EHU�GLH�EHUHFKWLJWH�.ULWLN�DQ�+lUWH�XQG�(QJKHU]LJNHLW

GHU�%HK|UGHQ��KLQDXVJHKH�XQG� VXJJHULHUH��GDVV� LQ�GHU�6FKZHL]�GDPDOV� HLQ��.OLPD� GHU�:LOON�U

XQG�GHU�5HSUHVVLRQ��JHKHUUVFKW�KDEH�����bKQOLFK�EHPlQJHOWH�GLH�%HUQHU�=HLWXQJ�GLH��NODVVHQNlPS�

IHULVFKHQ�7|QH��GHV�.RPPHQWDUV��ZHOFKHU��PHKU�RGHU�ZHQLJHU�JHKlVVLJ�GHQ�(LQGUXFN�YHUPLWWHOQ�ZLOO�

DOV�ZlUHQ�SUDNWLVFK�QXU�$UPH�XQG�RGHU�/LQNH�KLOIVEHUHLW�JHZHVHQ�XQG�DOV�KlWWHQ�GLH�5HLFKHQ�XQG�5HFKWHQ

IDVW�DOOH�IDVFKLVWLVFKH�1HLJXQJHQ�JH]HLJW������$XFK�I�U�GDV�9DWHUODQG�OLHVVHQ��>J@HZLVVH�)RUPXOLHUXQJHQ

LP�.RPPHQWDU�>�@�GHQ�9HUGDFKW�DXINRPPHQ��GDVV�.QDXHU�VHLQH�YRU]�JOLFKH�'RNXPHQWDWLRQ�HQWJHJHQ

VHLQHQ�HLJHQHQ�%HWHXHUXQJHQ�HEHQ�GRFK�LQ�GHQ�'LHQVW�HLQHU�SROLWLVFKHQ�,GHRORJLH�VWHOOW��GLH�PLW�)RUGHUXQJHQ

GHV� DNWLYHQ�$QWLIDVFKLVPXV� DXIWULWW�� EHL� GHUHQ�(UI�OOXQJ� GLH� 6FKZHL]� LKUH� ]ZDU� XQJHQ�JHQGH�5ROOH� DOV

$V\OODQG�HQGJ�OWLJ�DXVJHVSLHOW�JHKDEW�KlWWH�����

'LHVH�(LQVFKlW]XQJ�WHLOWH�DXFK�GHU�=�UFKHU�5HJLHUXQJVUDW��$XI�$QWUDJ�GHU�(U]LHKXQJVGL�

UHNWLRQ�XQG�HQWJHJHQ�GHU�(PSIHKOXQJ�GHV�)LOPVDFKYHUVWlQGLJHQ�GHU�.XOWXUI|UGHUXQJVNRP�

������������������������������������������������
���

.QDXHU ����� R�6�

��� .QDXHU� ]LW� LQ 0HLHU ����� 6� ���
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PLVVLRQ�OHKQWH�HU�HLQHQ�'UHKEXFKEHLWUDJ�DE��%HJU�QGHW�ZXUGH�GHU�(QWVFKHLG�GDPLW��GDVV��GHU

$XWRU�¥�XQWHU�$XVVHUDFKWODVVXQJ�GHU�GDPDOLJHQ�SROLWLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH�¥�GLH�)O�FKW�

OLQJVSROLWLN�GHU�6FKZHL]�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJV�LQ�HLQ�VFKOHFKWHV�/LFKW� U�FNHQ�ZLOO��XQG�GDVV

GHU�)LOP��LQ�SROHPLVFK�XQGLIIHUHQ]LHUWHU�:HLVH�GLH�+DOWXQJ�YRQ�%HY|ONHUXQJ�XQG�%HK|UGHQ�ZlKUHQG�GHV

OHW]WHQ�:HOWNULHJV�DQJUHLIW������,QVEHVRQGHUH�ZHUGH�]X�8QUHFKW��DQJHSUDQJHUW��GDVV�PDQ�GLH�)O�FKW�

OLQJH�LQ�/DJHUQ�JHKDOWHQ��LQ�%DUDFNHQ�XQWHUJHEUDFKW��YRQ�GHU��EULJHQ�%HY|ONHUXQJ�ZHLWJHKHQG�DEJHVRQGHUW

XQG�]X� ¯6NODYHQDUEHLW°� HLQJHVHW]W� KDEH������'HU�5HJLHUXQJVUDW� KDWWH� VHLQ�8UWHLO� DOOHUGLQJV� DXI�

JUXQG�GHV�([SRVpV�]X�IlOOHQ��LQ�ZHOFKHP�,QWHUQLHUXQJVODJHU�XQG�$UEHLWVGLHQVW�WDWVlFKOLFK�UH�

ODWLY� YLHO�5DXP� HLQQHKPHQ����� ,P�)LOP� VHOEVW�ZLUG� ]ZDU� GLH� ,QWHUQLHUXQJ� LQ�$UEHLWVODJHUQ

PHKUIDFK� WKHPDWLVLHUW� XQG� DXFK� GLH� %HKDQGOXQJ� GHU� ,QWHUQLHUWHQ� NULWLVLHUW�� GRFK� LVW� GLHVHU

$VSHNW�LQVJHVDPW�QLFKW�GRPLQDQW��'LH�%HJU�QGXQJ�GHU�.DQWRQVUHJLHUXQJ�ZXUGH�GHVKDOE�LP

7DJHV�$Q]HLJHU�0DJD]LQ�DOV��Y|OOLJ�XQKDOWEDU� >�@��SROHPLVFK��ZLOON�UOLFK��PLOLWDQW�SROLWLVFK�����XQG

LP�9DWHUODQG�DOV��DEVXUG�����EH]HLFKQHW��$XFK�PLW�GHU�(LQVFKUlQNXQJ��GDVV�GLH�%HK|UGH�QLFKW

GHQ�IHUWLJHQ�)LOP�EHXUWHLOHQ�NRQQWH��GDUI�PDQ�LQ�GLHVHP�)DOO�ZRKO�YRQ�HLQHP�9HUVXFK�VSUH�

FKHQ��HLQH�XQOLHEVDPH�,QWHUSUHWDWLRQ�GHU�QHXHUHQ�6FKZHL]HU�*HVFKLFKWH�]X�EHKLQGHUQ����

'HQQRFK� VFKHLQW�PLU�GLH�YRQ�YHUVFKLHGHQHU�6HLWH�JHlXVVHUWH�.ULWLN� DQ�GHU�7HQGHQ]�YRQ

'LH�XQWHUEURFKHQH�6SXU�HLQHU�JHQDXHUHQ�$QDO\VH�Z�UGLJ��'LH�HLQJDQJV�GLHVHV�.DSLWHOV�]L�

WLHUWHQ�3DVVDJHQ�DXV�GHP�2II�.RPPHQWDU�VLQG�VLFKHU�VHKU�VFKDUI�IRUPXOLHUW��1DFK�KHXWLJHP

:LVVHQVVWDQG� ZLUG� HV� DOOHUGLQJV� VFKZHUIDOOHQ�� VLH� DOV� JUXQGVlW]OLFK� IDOVFK� ]X� TXDOLIL]LHUHQ�

������������������������������������������������
��� $XV]XJ DXV GHP 3URWRNROO GHV 5HJLHUXQJVUDWHV GHV .DQWRQV =�ULFK� 6LW]XQJ YRP ��� 0lU] ����� ]LW� LQ .QDXHU �����

R�6�

��� $XV]XJ DXV GHP 3URWRNROO GHV 5HJLHUXQJVUDWHV GHV .DQWRQV =�ULFK� 6LW]XQJ YRP ��� 0lU] ����� ]LW� LQ .QDXHU �����

R�6� 'HU 5HJLHUXQJVUDW ZHLWHU� �'LHVH $UW GHU 'DUVWHOOXQJ LVW LQ ZHVHQWOLFKHQ 7HLOHQ SROHPLVFK XQG YHUVFKZHLJW Y|OOLJ�

GDVV LQ GHQ .ULHJVMDKUHQ GHU JU|VVWH 7HLO GHU PlQQOLFKHQ %HY|ONHUXQJ EHZDIIQHW DQ GHU *UHQ]H VWDQG XQG GLH )UDXHQ VWUHQ�

JH ]XVlW]OLFKH $UEHLW DXI VLFK QDKPHQ� XP X�D� DXFK GLH 6LFKHUKHLW XQG GLH 9HUVRUJXQJ GHU )O�FKWOLQJH ]X JHZlKUOHLVWHQ�

>�@ GDVV SUDNWLVFK NHLQH DQGHUH 0|JOLFKNHLW EHVWDQG� DOV GLH JURVVHQ )O�FKWOLQJVJUXSSHQ LQ /DJHUQ XQWHU]XEULQJHQ� GDVV

GLH 0HKU]DKO GHU )O�FKWOLQJH HLQH %HVFKlIWLJXQJ Z�QVFKWH >�@ XQG GDVV HV DXFK QDFK KHXWLJHU $QVLFKW GHU VFKZHL]HULVFKHQ

%HY|ONHUXQJ QLFKW XQDQJHPHVVHQ LVW� ZHQQ GDV /DQG� GDV I�U $XIQDKPH XQG 8QWHUKDOW GHU )O�FKWOLQJH VRUJW� YRQ GLHVHQ

HUZDUWHW� GDVV VLH LP 5DKPHQ LKUHU 0|JOLFKNHLWHQ GHP *DVWODQG LKUH $UEHLWVNUDIW ]XU 9HUI�JXQJ VWHOOHQ�� �HEG���

���
.QDXHU �����

���
6FKDXE�.QDXHU �����

���
=) �����

���
6SlWHU ZXUGH GHP )LOP DXFK QRFK HLQH 4XDOLWlWVSUlPLH GHV (', YHUZHLJHUW� 'D GLHV DOOHUGLQJV DXV YRUZLH�

JHQG lVWKHWLVFKHQ *U�QGHQ JHVFKDK XQG ]XGHP DXI HLQHQ 5HNXUV KLQ ]XPLQGHVW HLQH 6WXGLHQSUlPLH DXVJH�

ULFKWHW ZXUGH �.QDXHU� (�0DLO DQ GHQ 9HUI� YRP ��� 0DL ������ P|FKWH LFK GLHV QLFKW DOV HLQHQ ZHLWHUHQ

9HUVXFK ZHUWHQ� HLQH NULWLVFKH *HVFKLFKWVVFKUHLEXQJ ]X HQWPXWLJHQ�
���

6WHOOXQJQDKPH ]XP (QWVFKHLG GHV 5HJLHUXQJVUDWHV YRP ��� 0lU] ����� ]LW� LQ .QDXHU ����� R�6�
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.QDXHU�YHUZLHV�]X�5HFKW�GDUDXI��GDVV�GLH�)O�FKWOLQJVSROLWLN��YRQ�GHU�JHVDPWHQ�HUQVW]XQHKPHQGHQ

*HVFKLFKWVVFKUHLEXQJ� VHKU� NULWLVFK� GDUJHVWHOOW� ZRUGHQ�� LVW����� (EHQVR� EHUHFKWLJW� VFKHLQW� PLU� VHLQ

(LQZDQG��GDVV��PHLQH�$UJXPHQWDWLRQVZHLVH� >�@�JHUDGH�QLFKW��ZLH�DQGHUH� HV� JHWDQ�KDEHQ��GLH�([SR�

QHQWHQ� GHU� GDPDOLJHQ�(PLJUDQWHQSROLWLN� DQJUHLIW�� VRQGHUQ��EHU� GLH� GDPDOLJH�3ROLWLN� UHIOHNWLHUW������%H�

GHQNHQVZHUW�LVW�IHUQHU�VHLQ�$UJXPHQW��GDVV�'LH�XQWHUEURFKHQH�6SXU�LP�*HJHQVDW]�]X�(GJDU

%RQMRXU���� QLFKW� GLH� JHVDPWH� *HQHUDWLRQ� GHV� 9HUVDJHQV� LQ� GHU� )O�FKWOLQJVIUDJH� EH]LFKWLJW�

VRQGHUQ�GLHVH�$QNODJH�GLIIHUHQ]LHUW��LQGHP�%HLVSLHOH�DQJHI�KUW�ZHUGHQ�I�U��KXQGHUWH�YRQ�)D�

PLOLHQ��GLH�HQWJHJHQ�GHU�RIIL]LHOOHQ�3ROLWLN�VLFK�PLW�GHQ�$QWLIDVFKLVWHQ�VROLGDULVFK�]HLJWHQ�����

(LQ�%U�FNHQVFKODJ�]ZLVFKHQ�GLHVHQ�EHLGHQ�3RVLWLRQHQ��GHU�]XJOHLFK�GHQ�%HLWUDJ�GHV�)LOPV

I�U�GLH�*HVFKLFKWVVFKUHLEXQJ�LQ�HLQ�DQJHPHVVHQHV�/LFKW�U�FNW�� ILQGHW�VLFK� LQ�GHU�.ULWLN�YRQ

*HUKDUW�:DHJHU��(U�EH]HLFKQHWH�GLH�DXVI�KUOLFKHQ�*HVSUlFKH�PLW�=HLW]HXJHQ�DOV�GDV�:HUW�

YROOVWH�DQ�.QDXHUV�)LOP��6LH�EHOHJHQ�JOHLFKHUPDVVHQ���ZLH�YLHO�EHVVHU�VLFK�GHU�HLQ]HOQH�6FKZHL]HU

GDPDOV�YHUKDOWHQ�NRQQWH�DOV�GLH�RIIL]LHOOHQ�%HK|UGHQ�¥�RGHU�ZLHYLHO�VFKOHFKWHU������$OOHUGLQJV�NULWLVLHUWH

HU��GDVV�.QDXHUV�VSH]LHOOHV�,QWHUHVVH�I�U�GLH�DNWLYHQ�$QWLIDVFKLVWHQ�XQWHU�GHQ�(PLJUDQWHQ�]X�

ZHQLJ�LQ�GHQ�*HVDPW]XVDPPHQKDQJ�GHU�)O�FKWOLQJVSROLWLN�JHVWHOOW�XQG�GDVV�GLH�6WXGLHQ�YRQ

/XGZLJ��+lVOHU�XQG�%RQMRXU�QLFKW�PLWHLQEH]RJHQ�ZHUGHQ���.QDXHUV�)LOP�KlWWH�]ZHLIHOORV� JH�

ZRQQHQ��ZHQQ�HU�VLFK�GHXWOLFKHU�LQ�GHU�DNWXHOOHQ�4XHOOHQODJH�VLWXLHUW�KlWWH�¥�QLFKW�LP�6LQQH�HLQHU�:LH�

GHUKROXQJ�GHV�%HNDQQWHQ��DEHU� LQ�HLQHU�NODUHUHQ�(WLNHWWLHUXQJ�GHV�6SH]LHOOHQ��GDV� HLQHP�KLVWRULVFK�QLFKW

LQIRUPLHUWHQ�%HWUDFKWHU�QXQ�]X�8QUHFKW�DOV�¯SDUV�SUR�WRWR°�HUVFKHLQHQ�PXVV�����

����� )D]LW�

9HUPLWWOXQJ�EHNDQQWHU�0LVVVWlQGH

'DV�%RRW� LVW�YROO� XQG�'LH�XQWHUEURFKHQH�6SXU� VLQG� LQ� YHUVFKLHGHQHU�+LQVLFKW� ]ZHL

NRPSOHPHQWlUH�%HLWUlJH�]XU�*HVFKLFKWH�GHU�VFKZHL]HULVFKHQ�$V\OSROLWLN� LP�=ZHLWHQ�:HOW�

NULHJ��:R�VLFK�GHU�HLQH�DXI�M�GLVFKH�)O�FKWOLQJH��DOVR�DXI�GLH�HWKQLVFK�9HUIROJWHQ��EHVFKUlQNW�

NRQ]HQWULHUW�VLFK�GHU�DQGHUH�DXI�GLH�$QWLIDVFKLVWHQ��DOVR�DXI�GLH�SROLWLVFK�9HUIROJWHQ���:R�GHU

HLQH�GDV�PDQJHOQGH�(QJDJHPHQW�GHU�VFKZHL]HULVFKHQ�%HY|ONHUXQJ�]XJXQVWHQ�GHU�)O�FKWOLQJH

]XP�7KHPD�PDFKW��I�KUW�GHU�DQGHUH�%HLVSLHOH�GDI�U�DQ��GDVV�HV�VROFKHV�(QJDJHPHQW�GXUFKDXV

������������������������������������������������
���

6WHOOXQJQDKPH ]XP (QWVFKHLG GHV 5HJLHUXQJVUDWHV YRP ��� 0lU] ����� ]LW� LQ .QDXHU ����� R�6�

���
.QDXHU EH]LHKW VLFK DXI IROJHQGHQ 6DW] YRQ %RQMRXU� �'LH JDQ]H GDPDOLJH *HQHUDWLRQ KDW YHUVDJW XQG LVW PLWVFKXO�

GLJ�� �%RQMRXU ����� %G� 9,� 6� ����

���
6WHOOXQJQDKPH ]XP (QWVFKHLG GHV 5HJLHUXQJVUDWHV YRP ��� 0lU] ����� ]LW� LQ .QDXHU ����� R�6�

��� :DHJHU ����� 6� ��

��� :DHJHU ����� 6� ���



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

JDE��:R�GHU�HLQH�GLH�=XU�FNZHLVXQJ�YRQ�)O�FKWOLQJHQ�WKHPDWLVLHUW��]HLJW�GHU�DQGHUH�GLH�/H�

EHQVEHGLQJXQJHQ�YRQ�(PLJUDQWHQ�LQ�GHU�,OOHJDOLWlW�XQG�LQ�,QWHUQLHUXQJVODJHUQ��:R�GHU�HLQH

GLH�KLVWRULVFKHQ�9RUJlQJH�LQ�HLQHU�ILNWLRQDOHQ�)RUP�V\QWKHWLVLHUW��YHUEOHLEW�GHU�DQGHUH�VWUHQJ

LP�'RNXPHQWDULVFKHQ��:R� GHU� HLQH� EHNDQQWH� )DNWHQ� UHV�PLHUW�� VWHXHUW� GHU� DQGHUH� QHXH

4XHOOHQ�]X�HLQHP�VHKU�VSH]LHOOHQ�7HLODVSHNW�EHL��8QG�ZR�GHU�HLQH�PLW�9HUHLQIDFKXQJHQ�XQG

=XVSLW]XQJHQ�]X�HLQHU�HLQGLPHQVLRQDOHQ�$XVVDJH�NRPPW��PDFKW�GHU�DQGHUH�GDV�hEHUPDVV�

DEHU� DXFK� GLH� 8QYROOVWlQGLJNHLW� XQG� :LGHUVSU�FKOLFKNHLW� GHU� �EHUSU�IEDUHQ� )DNWHQ� ]XP

7KHPD��'HU�9HUJOHLFK�YRQ�'DV�%RRW� LVW�YROO�XQG�'LH�XQWHUEURFKHQH�6SXU� ]HLJW� VRPLW

H[HPSODULVFK��ZLH�XQWHUVFKLHGOLFK�)LOPH�HLQ�KLVWRULVFKHV�7KHPD�EHKDQGHOQ�N|QQHQ�

%HWUDFKWHW�PDQ�GLH�EHLGHQ�)LOPH�DOOHUGLQJV�LP�JU|VVHUHQ�=XVDPPHQKDQJ�GHU�*HVFKLFKWV�

VFKUHLEXQJ��EHU�GHQ�=ZHLWHQ�:HOWNULHJ��VR�ZHLVHQ�VLH�WURW]�GLHVHU�9HUVFKLHGHQDUWLJNHLW�DXFK

EHPHUNHQVZHUWH�*HPHLQVDPNHLWHQ�DXI��0DUNXV�,PKRRI�XQG�0DWKLDV�.QDXHU�¥�EHLGH�LP�-DKU

�����JHERUHQ�¥�KDEHQ�OHW]WOLFK�DXV�GHQVHOEHQ�%HZHJJU�QGHQ�GLH� VFKZHL]HULVFKH�$V\OSROLWLN

WKHPDWLVLHUW��6LH�ZROOWHQ�(UHLJQLVVH�DXV�GHU�=HLW�LKUHU�IU�KHQ�.LQGKHLW�LQ�(ULQQHUXQJ�UXIHQ�

ZHOFKH�LKQHQ�VHOEVW�QLH�E]Z��YHU]HUUW�YHUPLWWHOW�ZRUGHQ�ZDUHQ��$XVJDQJVSXQNW�LKUHU�$UEHLW

ZDU�GDEHL�QLFKW�HWZD�GDV�)HKOHQ�YRQ�HQWVSUHFKHQGHQ�8QWHUVXFKXQJHQ��VRQGHUQ�GLH�IHKOHQGH

.HQQWQLVQDKPH�GLHVHU�8QWHUVXFKXQJHQ�GXUFK�ZHLWH�.UHLVH�GHU�%HY|ONHUXQJ�����'XUFK�PHKU

RGHU� ZHQLJHU� GHXWOLFKH� 5HIHUHQ]HQ� DXI� EHUHLWV� YRUOLHJHQGH� 3XEOLNDWLRQHQ� UHLKHQ� VLFK� GLH

)LOPHPDFKHU�GHQQ�DXFK�H[SOL]LW�LQ�GLH�*HVFKLFKWVVFKUHLEXQJ�HLQ��'LH�5HVXOWDWH�YRQ�+LVWRUL�

NHUQ�XQG�3XEOL]LVWHQ�VLQG�]XJOHLFK�$XVJDQJVSXQNW�XQG�5�FNYHUVLFKHUXQJ�I�U�LKUH�.ULWLN�DQ

GHU�6FKZHL]��'LHVH�%H]XJQDKPH�DXI�GLH�*HVFKLFKWVVFKUHLEXQJ�HUNOlUW� DXFK��ZDUXP� VLFK� LQ

GHQ� EHLGHQ� XQWHUVXFKWHQ� )LOPHQ� ]XVDPPHQJHQRPPHQ� IDVW� DOOH� ZHVHQWOLFKHQ� $VSHNWH� GHU

'LVNXVVLRQ� XP� GLH� )O�FKWOLQJVSROLWLN� ZLHGHUILQGHQ� ¥� ZLH� DXFK� HLQ� 9HUJOHLFK� PLW� *HRUJ

.UHLVª�)UDJHQNDWDORJ����]X�GLHVHP�7KHPD�]HLJW�

$QGHUHUVHLWV�KDW�GHU�1HXH�6FKZHL]HU�)LOP�NDXP�GD]X�EHLJHWUDJHQ��EHVWHKHQGH�/�FNHQ�LQ

GHU� (UIRUVFKXQJ� GHU� )O�FKWOLQJVSROLWLN� ]X� VFKOLHVVHQ�� 'LH� 8QWlWLJNHLW� GHV� ,QWHUQDWLRQDOHQ

.RPLWHHV�YRP�5RWHQ�.UHX]��,.5.��DQJHVLFKWV�GHV�+RORFDXVWV�EHLVSLHOVZHLVH�ZXUGH�HUVW� LQ

GHQ� VSlWHQ���HU� -DKUHQ�GXUFK�6WXGLHQ�YRQ� -HDQ�&ODXGH�)DYH]�XQG�$ULHK�%HQ�7RY�NULWLVFK

EHOHXFKWHW�����)DYH]�]HLJW�DXI��ZLH�GDV� ,.5.�XQWHU�+LQZHLV�DXI�GLH�XQQDFKJLHELJH�+DOWXQJ

GHU�1D]LV�XQG�GLH�IHKOHQGH�UHFKWOLFKH�*UXQGODJH�ZHLWHVWJHKHQG�WDWHQORV�EOLHE�¥�REZRKO�GDV

������������������������������������������������
���

'LHVH (LQVFKlW]XQJ ZDU YLHOOHLFKW ]X MHQHP =HLWSXQNW� DOV GLH EHLGHQ )LOPH LQ GLH .LQRV NDPHQ� QLFKW PHKU

JDQ] VR ]XWUHIIHQG� KDWWH GRFK GLH $XVVWUDKOXQJ GHU DPHULNDQLVFKHQ )HUQVHKVHULH +RORFDXVW LP 6FKZHL]HU

)HUQVHKHQ LP 0DL ���� ]X HLQHU EUHLWHQ 5HNDSLWXODWLRQ GHU VFKZHL]HULVFKHQ )O�FKWOLQJVSROLWLN LQ GHQ 0HGL�

HQ JHI�KUW �YJO� .UHLV ����E� 6� ���I�� 'LH 9RUDUEHLWHQ I�U GLH EHLGHQ )LOPH UHLFKHQ DOOHUGLQJV LQ GLH =HLW YRU

���� ]XU�FN�

���
.UHLV ����E� 6� ���¥����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

5RWH�.UHX]�JUXQGVlW]OLFK�GDUXP�EHP�KW�ZDU��VHLQH�=XVWlQGLJNHLW�I�U�0LOLWlUSHUVRQHQ�DXFK

DXI�=LYLOSHUVRQHQ� DXV]XGHKQHQ�� %HQ�7RY� NRQ]HQWULHUW� VLFK� DXI� GDV� 6FKLFNVDO� GHU� -XGHQ� LQ

8QJDUQ�XQG�NRPPW�]XP�6FKOXVV��GDVV�GDV�,.5.�YRU�DOOHP�GHVKDOE�VR�VSlW�LQWHUYHQLHUWH��ZHLO

HV� VHLQ� 9RUJHKHQ� GHU� EXQGHVUlWOLFKHQ� $XVVHQSROLWLN� XQWHURUGQHWH�� 'DVV� GLH� $UFKLYH� GHV

,.5.� QLFKW� ]XJlQJOLFK� ZDUHQ� �)DYH]� XQG� %HQ�7RY� HUKLHOWHQ� HUVWPDOV� XQHLQJHVFKUlQNWH

(LQVLFKW� LQ�GLH�$UFKLYEHVWlQGH���PDJ�HLQ�*UXQG�GDI�U� VHLQ��GDVV�GDV�7KHPD�QLFKW� LQ�HLQHP

)LOP� YHUDUEHLWHW� ZXUGH�� $QGHUHUVHLWV� KlWWH� EHLVSLHOVZHLVH� GLH� 7lWLJNHLW� HLQ]HOQHU� ,.5.�

'HOHJLHUWHU��ZHOFKH�VLFK��EHU�LKUH�RIIL]LHOOHQ�%HIXJQLVVH�KLQDXV�I�U�GLH�2SIHU�GHV�1D]LUHJLPHV

HLQJHVHW]W�KDEHQ��GXUFKDXV�HLQHQ�=XJDQJ�]X�GLHVHP�6WRII�JHERWHQ����

bKQOLFK�KDEHQ�GLH�)LOPVFKDIIHQGHQ�DXFK�HLQ�]ZHLWHV�7KHPD��ZHOFKHV�YRQ�GHQ�VFKUHLEHQ�

GHQ�+LVWRULNHUQ� ODQJH� NDXP�EHU�FNVLFKWLJW�ZXUGH�� QLFKW� I�U� VLFK� UHNODPLHUW��'DVV� VLFK� GLH

NDWKROLVFKH�.LUFKH�LQ�hEHUHLQVWLPPXQJ�PLW�3DSVW�3LXV�;,,��QLFKW�]XU�-XGHQYHUIROJXQJ�lX�

VVHUWH�XQG�GDVV� VLFK�DXFK�GLH� UHIRUPLHUWH�.LUFKH�QXU� ]|JHUQG� I�U�GLH� M�GLVFKHQ�)O�FKWOLQJH

HQJDJLHUWH��KlWWH�VHKU�ZRKO�6WRII�I�U�HLQHQ�)LOP�DEJHJHEHQ��'LH�)LJXU�GHV�'RUISIDUUHUV�LQ�'DV

%RRW� LVW�YROO� LVW� MHGRFK�QLFKW�PHKU� DOV� HLQH�$QVSLHOXQJ� DXI� GLHVHQ�7KHPHQNRPSOH[�XQG

PDFKW� GLH�*U�QGH� I�U� GDV�9HUKDOWHQ� GHU�.LUFKH� LQ� NHLQHU�:HLVH� WUDQVSDUHQW��'LH� HQWVSUH�

FKHQGH�/�FNH�LQ�GHU�*HVFKLFKWVVFKUHLEXQJ�ZXUGH�HUVW�LQ�GHQ���HU�-DKUHQ�GXUFK�GLH�$UEHLWHQ

YRQ�8UVXOD�.lVHU�/HLVLEDFK��+HUPDQQ�.RFKHU�XQG�:DOWHU�:ROI�JHVFKORVVHQ����

'HU� %HLWUDJ� ]XU� *HVFKLFKWVVFKUHLEXQJ�� GHQ� GHU� 1HXH� 6FKZHL]HU� )LOP� EH]�JOLFK� GHU

)O�FKWOLQJVIUDJH�JHOHLVWHW�KDW��EHVWHKW�VRPLW�ZHQLJHU�LQ�JUXQGOHJHQG�QHXHQ�)DNWHQ�XQG�$QD�

O\VHQ� DOV� YLHOPHKU� LQ� GHU� )RUP� LKUHU� 9HUPLWWOXQJ��'XUFK� ,GHQWLILNDWLRQVP|JOLFKNHLWHQ� EHL

,PKRRI� E]Z�� GXUFK�GLH� GLUHNWH�.RQIURQWDWLRQ�PLW� �LQVEHVRQGHUH�P�QGOLFKHQ��4XHOOHQ� EHL

.QDXHU�ZLUG�HLQH�8QPLWWHOEDUNHLW�HUUHLFKW��ZLH�VLH�VFKULIWOLFKH�*HVFKLFKWVGDUVWHOOXQJHQ�NDXP

�������������������������������������������������������������������������������������������������������������������������������������������������������������
���

)DYH] ����� %HQ�7RY ���� �GLH HQJOLVFKH 2ULJLQDODXVJDEH HUVFKLHQ ������

���
=X HUZlKQHQ ZlUHQ EHLVSLHOVZHLVH /RXLV +DHIOLJHU RGHU )ULHGULFK %RUQ �]XVDPPHQ PLW GHP 6FKZHL]HU

.RQVXO &DUO /XW]�� 6RZHLW LFK GLH /LWHUDWXU �EHUEOLFNH� VLQG 6WXGLHQ ]X GLHVHQ 3HUVRQHQ HEHQIDOOV HUVW LQ GHU

]ZHLWHQ +lOIWH GHU ��HU -DKUH YRUJHOHJW ZRUGHQ� 6RPLW KlWWH KLHU I�U GLH )LOPVFKDIIHQGHQ GXUFKDXV GLH 0|J�

OLFKNHLW EHVWDQGHQ� HLQHQ ZHVHQWOLFKHQ 'LVNXVVLRQVEHLWUDJ ]X OHLVWHQ� $XFK 0LWJOLHGHU GHV 6FKZHL]HULVFKHQ

5RWHQ .UHX]HV ZLH $XJXVW %RKQ\� 5|VOL 1lI RGHU $QQH�0DULH ,P +RI�3LJXHW� ZHOFKH LKUH .RPSHWHQ]HQ

]XJXQVWHQ GHU 9HUIROJWHQ �EHUVFKULWWHQ �YJO� +DVOHU ������ KlWWHQ HLQHQ $QVDW]SXQNW JHERWHQ ¥ GHU HUVW YLHO

VSlWHU LQ -RXUQDO GH 5LYHVDOWHV ����¥�� �-DFTXHOLQH 9HXYH� ����� JHQXW]W ZXUGH� (LQH 3DUDOOHOH GD]X LVW GLH

DXVJHVSURFKHQ VSlW YHUILOPWH $IIlUH XP GHQ 6W� *DOOHU 3ROL]HLKDXSWPDQQ 3DXO *U�QLQJHU� GHU HQWJHJHQ VHL�

QHQ 9RUVFKULIWHQ )O�FKWOLQJHQ GLH (LQUHLVH LQ GLH 6FKZHL] HUP|JOLFKWH� *U�QLQJHUV )DOO �5LFKDUG 'LQGR�

����� NDP HUVW LQ GLH .LQRV� DOV GHU UXQG �� -DKUH GDXHUQGH 3UR]HVV GHU 5HKDELOLWLHUXQJ *U�QLQJHUV EHUHLWV

DEJHVFKORVVHQ XQG LQ HLQHU XPIDQJUHLFKHQ 6WXGLH �.HOOHU ����� DXIJHDUEHLWHW ZDU�

���
.lVHU�/HLVLEDFK ����� .RFKHU ����� :ROI ����� YJO� DXFK 6FKRFK ���� XQG 0HLHU �����



'HU =ZHLWH :HOWNULHJ LP 1HXHQ 6FKZHL]HU )LOP

���

ELHWHQ� N|QQHQ�� 'DGXUFK� KDEHQ� GLHVH� 5HJLVVHXUH� GDV� 7KHPD� GHU� )O�FKWOLQJVSROLWLN� HLQHP

ZHVHQWOLFK�JU|VVHUHQ�3XEOLNXP�HUVFKORVVHQ�

9HUJOHLFKW�PDQ�'DV�%RRW� LVW�9ROO� XQG�'LH�XQWHUEURFKHQH�6SXU�PLW�GHU�'DUVWHOOXQJ

GHU�)O�FKWOLQJVSUREOHPDWLN�LP�$OWHQ�6FKZHL]HU�)LOP��VR�]HLJW�VLFK�HLQ�XQ�EHUVHKEDUHU��XQG

DQ�VLFK�ZHQLJ��EHUUDVFKHQGHU��*HJHQVDW]��'LHV�EHWULIIW�QLFKW�HLQPDO�VR�VHKU�GLH�7KHPHQ��-��

GLVFKH�)O�FKWOLQJH��ZHOFKH�LQ�GHU�6FKZHL]�QLFKW�PLW�RIIHQHQ�$UPHQ�HPSIDQJHQ�ZXUGHQ��JDE

HV�EHUHLWV� LQ�'LH�OHW]WH�&KDQFH��XQG�HLQ�SROLWLVFKHU�)O�FKWOLQJ�ZXUGH� DXFK� VFKRQ� LQ�'HU

����0DL� YRU� GHQ�%HK|UGHQ� YHUVWHFNW��$EHU� GLHVH�ZHQLJHQ�NULWLVFKHQ�$QVlW]H� LQQHUKDOE� GHV

$OWHQ� 6FKZHL]HU� )LOPV� VLQG� QDW�UOLFK� LQ� NHLQHU�:HLVH� YHUJOHLFKEDU�PLW� GHU� IXQGDPHQWDOHQ

.ULWLN��ZLH�VLH�LQ�GHQ�IU�KHQ���HU�-DKUHQ�YRQ�MXQJHQ�)LOPHPDFKHUQ�JH�EW�ZXUGH��:R�/LQGW�

EHUJ�XQG�6FKQ\GHU�GDV�LQ�0DULH�/RXLVH�JHSUlJWH�%LOG�GHU�6FKZHL]�DOV�5HIXJLXP�GHU�.ULHJV�

RSIHU�EHVWHQIDOOV�HUJlQ]HQ�NRQQWHQ��VWDQG�I�U�,PKRRI�XQG�.QDXHU�GDV�JUXQGOHJHQGH�9HUVDJHQ

GHU�6FKZHL]�IHVW��XQG�VRPLW�ZDUHQ�I�U�VLH�QXU�QRFK�GLH�'HWDLOV�GLHVHV�9HUVDJHQV�]X�NOlUHQ��6LH

EHP�KWHQ�VLFK�]ZDU�XP�HLQH�GLIIHUHQ]LHUWH�6LFKW�GHU�'LQJH��LQGHP�EHL�,PKRRI�GLH�%HZHJ�

JU�QGH�XQG�EHL�.QDXHU�GLH�$XVQDKPHQ�XQWHUVXFKW�ZHUGHQ��'LH�9HUXUWHLOXQJ�GHU�RIIL]LHOOHQ

$V\OSUD[LV�XQG�GLH�3DUWHLQDKPH�I�U�)O�FKWOLQJH�XQG�LKUH�+HOIHU�LVW�MHGRFK�VR�VHOEVWYHUVWlQG�

OLFK��GDVV�VLH�JDU�QLFKW�PHKU�]XU�'LVNXVVLRQ�JHVWHOOW�ZLUG��8QG�ZHLO�VLFK�GLHVH�)LOPH�DOV�.RU�

UHNWLY� ]X�HLQHP�HXSKHPLVWLVFKHQ�*HVFKLFKWVELOG�YHUVWHKHQ��ZHUGHQ�GLH�XQEHVWULWWHQHQ�/HL�

VWXQJHQ�GHU�6FKZHL]�JDU�QLFKW�PHKU�HUZlKQW��2GHU�ZHQQ��GDQQ�QXU�XP�VLH�LP�.RQWUDVW�]X

GHQ�8QWHUODVVXQJHQ�DOV�$OLEL�]X�HQWODUYHQ��,Q�'LH�XQWHUEURFKHQH�6SXU�ZLUG�EHLVSLHOVZHLVH

GLH�.LQGHUKLOIH� DOV� HLQH�$NWLRQ�NULWLVLHUW�� GDQN�GHU�6FKZHL]HU�)DPLOLHQ��LKU� KXPDQLWlUHV� 6ROO

HUI�OOHQ�XQG�GLH�RIIL]LHOOH�)O�FKWOLQJVSROLWLN�YHUGUlQJHQ��NRQQWHQ�>�����@��6RPLW�ZLGHUOHJW�GHU�1HXH

6FKZHL]HU�)LOP�GHQ�$OWHQ�6FKZHL]HU�)LOP�DXFK�KLQVLFKWOLFK�GHU�)O�FKWOLQJVWKHPDWLN�



���

6FKOXVVZRUW

=ZHL�$VSHNWH�GHV�=ZHLWHQ�:HOWNULHJV�]LHKHQ�VLFK�DOV�7KHPHQ�GXUFK�GLH�JHVDPWH�VFKZHL�

]HULVFKH�)LOPSURGXNWLRQ�]ZLVFKHQ������XQG�������HLQHUVHLWV�GLH�:LGHUVWDQGV��E]Z��.ROODER�

UDWLRQVEHUHLWVFKDIW�GHU�6FKZHL]�JHJHQ�EHU�GHP�'ULWWHQ�5HLFK��DQGHUHUVHLWV�GHU�8PJDQJ�PLW

GHQ�)O�FKWOLQJHQ��'HU�$OWH�6FKZHL]HU�)LOP�XQG�GHU�1HXH�6FKZHL]HU�)LOP�NRPPHQ�GDEHL�]X

VHKU�XQWHUVFKLHGOLFKHQ�6FKO�VVHQ�

,QVEHVRQGHUH�LQ�GHQ�HUVWHQ�.ULHJVMDKUHQ��DOV�GLH�%HGURKXQJ�GXUFK�GLH�$FKVHQPlFKWH�DP

NRQNUHWHVWHQ�ZDU��VWHOOWH�VLFK�GHU�$OWH�6FKZHL]HU�)LOP�JDQ]�LQ�GHQ�'LHQVW�GHU�*HLVWLJHQ�/DQ�

GHVYHUWHLGLJXQJ�� (U� KRE� GLH� SROLWLVFKHQ�� JHVHOOVFKDIWOLFKHQ� XQG� NXOWXUHOOHQ� %HVRQGHUKHLWHQ

GHU�(LGJHQRVVHQVFKDIW�KHUYRU�XQG�OHLWHWH�GDUDXV�GLH�)RUGHUXQJ�DE��GLHVH�JHJHQ�DOOIlOOLJH�$Q�

JUHLIHU�XQWHU� DOOHQ�8PVWlQGHQ�XQG�PLW� DOOHQ�0LWWHOQ� ]X�YHUWHLGLJHQ��'D�:LGHUVWDQG�JHJHQ

HLQH�lXVVHUH�%HGURKXQJ�QXU�GDQQ�HUIROJUHLFK�VHLQ�NDQQ��ZHQQ�GLH�LQQHUH�(LQKHLW�JHZlKUOHL�

VWHW�LVW��ZDU�GHU�$OWH�6FKZHL]HU�)LOP�GDUXP�EHP�KW��VR]LDOH�RGHU�SROLWLVFKH�.RQIOLNWH�LQQHU�

KDOE�GHU�6FKZHL]�HQWZHGHU�]X�YHUVFKZHLJHQ�RGHU�DEHU�]X�HLQHU�DOOVHLWV�DN]HSWLHUWHQ�/|VXQJ�]X

I�KUHQ�� 'DV� $XVPDVV�� LQ� GHP� GLHV� JHVFKDK�� PDFKW� GLHVH� )LOPH� ]XU� 3URSDJDQGD�� 'DKLQWHU

VWDQG�HLQHUVHLWV�GLH�SHUV|QOLFKH�hEHU]HXJXQJ�GHU�)LOPVFKDIIHQGHQ��GLH�¥�VHOEVW�RIW�)O�FKWOLQ�

JH�¥� HLQH�NODUH�+DOWXQJ�JHJHQ�EHU�GHP�1DWLRQDOVR]LDOLVPXV�KDWWHQ��'DKLQWHU� VWDQGHQ� DEHU

DXFK�GLH�|NRQRPLVFKHQ�,QWHUHVVHQ�GHU�QRFK�MXQJHQ�XQG�DXI�HLQHQ�NOHLQHQ�$EVDW]PDUNW�DQ�

JHZLHVHQHQ�)LOPLQGXVWULH��ZHOFKH�QXU�PLW�PHKUKHLWVIlKLJHQ�)LOPHQ�LKUH�.RVWHQ�DPRUWLVLHUHQ

NRQQWH��8QG�VFKOLHVVOLFK�LVW�DXFK�GHU�(LQIOXVV�GHU�=HQVXU�QLFKW�]X�XQWHUVFKlW]HQ��ZHOFKH�LQV�

EHVRQGHUH�EHLP�0HGLXP�)LOP�SHLQOLFK�GDUDXI�DFKWHWH��NHLQH�=ZHLIHO�DQ�GHU�(LQKHLW�XQG�DQ

GHU�9HUWHLGLJXQJVEHUHLWVFKDIW�GHU�6FKZHL]�DXINRPPHQ�]X�ODVVHQ�

*HQDX� KLHU�PHOGHWH� GHU�1HXH� 6FKZHL]HU� )LOP� HUKHEOLFKH�=ZHLIHO� DQ��$P�%HLVSLHO� YRQ

(UQVW�6��]HLJWH�HU�GLH�VR]LDOHQ�8QWHUVFKLHGH�LQQHUKDOE�GHU�6FKZHL]HU�%HY|ONHUXQJ�DXI��ZHOFKH

DXFK�GLH�SROLWLVFKH�(LQKHLW� LQ�)UDJH� VWHOOWHQ��=XGHP�OHJWH�HU�GDU��GDVV�GLH�9HUWHLGLJXQJVEH�

UHLWVFKDIW�RIW�QLFKW�YRUKDQGHQ�ZDU�¥�ZHGHU�EHLP�NOHLQHQ�/DQGHVYHUUlWHU�(UQVW�6���GHU�PLOLWl�

ULVFKH�,QIRUPDWLRQHQ�DQ�GLH�'HXWVFKHQ�OLHIHUWH��QRFK�EHL�HLQLJHQ�KRKHQ�9HUWUHWHUQ�YRQ�3ROL�

WLN�� $UPHH� XQG� :LUWVFKDIW�� ZHOFKH� JXWH� %H]LHKXQJHQ� ]X� GHQ� 1DWLRQDOVR]LDOLVWHQ
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XQWHUKLHOWHQ��$XFK�0DXULFH�%DYDXG�ZXUGH�DOV�%HLVSLHO�I�U�GLH�PDQJHOQGH�(LQKHLW�DQJHI�KUW�

:lUH�HU�QLFKW�GHU�6RKQ�HLQHV�NOHLQHQ�3RVWEHDPWHQ�JHZHVHQ��VR�KlWWHQ�GLH�%XQGHVEHK|UGHQ

VHLQH�+LQULFKWXQJ�QLFKW�WDWHQORV�KLQJHQRPPHQ��%DYDXG�LVW�]XJOHLFK�HLQ�6\PERO�I�U�GLH�EH�

VFKUlQNWH�:LGHUVWDQGVEHUHLWVFKDIW�GHU�6FKZHL]��:HU�+LWOHU�W|WHQ��XQG�GDPLW�GLH�JU|VVWH�*H�

IDKU�I�U�GLH�(LGJHQRVVHQVFKDIW�DXVPHU]HQ��ZROOWH��NRQQWH�QLFKW�PLW�GHU�8QWHUVW�W]XQJ�%HUQV

UHFKQHQ��:LH� UHODWLY� GHU�:LGHUVWDQGVZLOOH�ZDU�� I�KUWH� GHU�1HXH� 6FKZHL]HU� )LOP� DXFK� DP

%HLVSLHO�GHV�:DIIHQIDEULNDQWHQ�.RUE�YRU��GHU�EHUHLWZLOOLJ�5�VWXQJVJ�WHU�DQ�GDV�'ULWWH�5HLFK

OLHIHUWH��'HVVHQ�OXNUDWLYH�.ROODERUDWLRQ�PLW�GHQ�'HXWVFKHQ�DOV�HLQHQ�$NW�GHU�/DQGHVYHUWHLGL�

JXQJ�XQG�GHU�%HNlPSIXQJ�GHV�1DWLRQDOVR]LDOLVPXV�]X�YHUVWHKHQ��HUVFKLHQ�GHQ�)LOPHPDFKHUQ

K|FKVW�IUDJZ�UGLJ�

'LH�.ULHJVZHQGH� LP� -DKU� �����EHZLUNWH� DXFK�HLQH�:HQGH� LP�$OWHQ�6FKZHL]HU�)LOP��6R

ZLH�GLH�%HKDXSWXQJ�JHJHQ�EHU�GHQ�$FKVHQPlFKWHQ�DQ�%HGHXWXQJ�YHUORU�XQG�GLH�JXWHQ�%H�

]LHKXQJHQ�]X�GHQ�$OOLLHUWHQ�ZLFKWLJHU�ZXUGHQ��VR�ZXUGH�GHU�0\WKRV�HLQHU�VLFK�JHVFKORVVHQ

YHUWHLGLJHQGHQ�6FKZHL]�GXUFK�GHQ�0\WKRV�HLQHU� I�U�.ULHJVRSIHU�RIIHQHQ�6FKZHL]� DEJHO|VW�

'LHVHU�3UR]HVV�GHU�gIIQXQJ��GHU�,QWHJUDWLRQ�LQ�GLH�LQWHUQDWLRQDOH�6WDDWHQJHPHLQVFKDIW�JLQJ�VR

ZHLW��GDVV�GLH�6FKZHL]�EDOG�HLQPDO�DOV�7KHPD�XQG�6FKDXSODW]� LKUHU�)LOPH�DXVJHGLHQW�KDWWH�

6LH�ZDU� ]XQHKPHQG� QXU� QRFK� DOV�8UVSUXQJ� HLQHU� XQLYHUVHOOHQ�+XPDQLWlW� YRQ�%HGHXWXQJ�

ZHOFKH� DXI� DXVOlQGLVFKHQ� 6FKDXSOlW]HQ� XQG�PLW� LQWHUQDWLRQDOHU�%HVHW]XQJ� LQ� 6]HQH� JHVHW]W

ZXUGH��$XFK�GLHVH�)LOPH�KDWWHQ�XQYHUNHQQEDUHQ�3URSDJDQGDFKDUDNWHU��VHOEVW�ZHQQ�VLFK�LQV�

EHVRQGHUH�'LH�OHW]WH�&KDQFH�XP�HLQH�UHDOLVWLVFKHUH�XQG�NULWLVFKHUH�'DUVWHOOXQJ�GHU�VFKZHL�

]HULVFKHQ�)O�FKWOLQJVSROLWLN�EHP�KWH��'LH�)LOP]HQVXU�XQG�]XQHKPHQG�DXFK�GLH�$PELWLRQHQ

GHU�3UDHVHQV�)LOP�$*��LKUH�3RVLWLRQ�LP�LQWHUQDWLRQDOHQ�)LOPJHVFKlIW�DXV]XEDXHQ�� I|UGHUWHQ

GLHVH�7HQGHQ]�JOHLFKHUPDVVHQ�

$XFK�GLHVEH]�JOLFK�OLHIHUWH�GHU�1HXH�6FKZHL]HU�)LOP�HLQ�JDQ]�DQGHUHV�%LOG��(U�HQWP\VWLIL�

]LHUWH�GDV�$V\OODQG�6FKZHL]��LQGHP�HU�GHVVHQ�UHVWULNWLYH�)O�FKWOLQJVSROLWLN�LQ�GHQ�.ULHJVMDK�

UHQ�YRUI�KUWH��'LH�RIIHQVLFKWOLFK�JHIlKUGHWHQ�-XGHQ�ZXUGHQ�ZLGHU�EHVVHUHV�:LVVHQ�QLFKW�DOV

SROLWLVFKH�)O�FKWOLQJH�DQHUNDQQW�XQG�GHVKDOE�RIW�LQ�GHQ�VLFKHUHQ�7RG�]XU�FNJHVFKLFNW��6HOEVW

.RPPXQLVWHQ��6R]LDOGHPRNUDWHQ�XQG�*HZHUNVFKDIWHU� �GHUHQ�SROLWLVFKH�=LHOH�GXUFKDXV�%H�

U�KUXQJVSXQNWH�PLW�GHU�3ROLWLN�GHU�(LGJHQRVVHQVFKDIW�KDWWHQ��ZDUHQ�XQJHOLHEWH�*lVWH��0D�

ULH�/RXLVH��GLH� LP�]HLWJHQ|VVLVFKHQ�)LOP�]XU�6\PEROILJXU� I�U�GLH�VFKZHL]HULVFKH�+XPDQLWlW

ZXUGH��HUKLHOW�LP�1HXHQ�6FKZHL]HU�)LOP�LKUHQ�*HJHQSDUW��'DV�QDFK�'HXWVFKODQG�]XU�FNJH�

VFKDIIWH�M�GLVFKH�0lGFKHQ�LQ�'DV�%RRW�LVW�YROO�VROOWH�GHXWOLFK�PDFKHQ��GDVV�GLH�$XIQDKPH

LQ�GHU�6FKZHL]�QLFKW�GLH�5HJHO��VRQGHUQ�GLH�$XVQDKPH�ZDU�

'HQ�9RUZXUI��NHLQ�DXVJHZRJHQHV��REMHNWLYHV�%LOG�GHU�6FKZHL]�LP�=ZHLWHQ�:HOWNULHJ�JH�

OLHIHUW� ]X�KDEHQ��PXVV�PDQ�DOOHUGLQJV�GHQ�)LOPHQ�EHLGHU�(SRFKHQ�PDFKHQ��'LH�hEHUEHWR�

QXQJ�EHVWLPPWHU�$VSHNWH�XQG�GLH�9HUQDFKOlVVLJXQJ�DQGHUHU�$VSHNWH�VLQG�XQVFKZHU�DXV�GHQ

MHZHLOLJHQ�KLVWRULVFKHQ�9HUKlOWQLVVHQ�HUNOlUEDU��'LH�6FKZHL]�GHU���HU�-DKUH��ZHOFKH�]XQlFKVW

XP�LKUH�([LVWHQ]�DOV�XQDEKlQJLJHU�6WDDW�EDQJHQ�PXVVWH�XQG�VLFK�VSlWHU�GHU�.ULWLN�GHU�$OOLLHU�



6FKOXVVZRUW

���

WHQ�DXVJHVHW]W�VDK��EUDFKWH�YHUVWlQGOLFKHUZHLVH�)LOPH�KHUYRU��ZHOFKH�GLHVHQ�GUlQJHQGHQ�3UR�

EOHPHQ� HWZDV� HQWJHJHQ]XVHW]HQ� YHUVXFKWHQ�� 'LH� 'DUVWHOOXQJ� YRQ� VR]LDOHQ� XQG� SROLWLVFKHQ

.RQIOLNWHQ�LP�HLJHQHQ�/DQG�RGHU�GLH�7KHPDWLVLHUXQJ�GHU�RIW� IUDJZ�UGLJHQ�+DOWXQJ�JHJHQ�

�EHU�GHP�+LWOHU�5HJLPH�XQG�GHVVHQ�2SIHUQ�ZDU�LQ�GLHVHP�=XVDPPHQKDQJ�QLFKW�RSSRUWXQ�

'LH�GLVNXVVLRQVIUHXGLJHQ�XQG�VWUHLWOXVWLJHQ�)LOPHPDFKHU�GHU���HU�*HQHUDWLRQ�KLQJHJHQ�NRQ�

]HQWULHUWHQ�VLFK�JDQ]�DXI�GLH�ELVKHU�YHUVFKZLHJHQHQ�RGHU�JDU�YHUGUlQJWHQ�$VSHNWH�GHU�M�QJH�

UHQ�*HVFKLFKWH�� ,KUH�DXVJHVSURFKHQ�NULWLVFKH�+DOWXQJ�XQG�GLH�JHOHJHQWOLFK�SDXVFKDOLVLHUHQ�

GHQ�9RUZ�UIH�HUZHFNWHQ�EHLP�3XEOLNXP�WHLOZHLVH�GHQ�(LQGUXFN��GDVV� LKQHQ� MHJOLFKHV�9HU�

VWlQGQLV�I�U�GLH�GDPDOLJH�6LWXDWLRQ�GHU�6FKZHL]�IHKOWH��(LQLJH�.ULWLNHU�ZLHVHQ�GDUDXI�KLQ��GDVV

GLH�)LOPHPDFKHU�GLH�.ULHJV]HLW�QLFKW� VHOEVW�PLWHUOHEW�KDWWHQ� �0HLHQEHUJ�ZXUGH�������+HU�

PDQQ�������,PKRRI��.QDXHU�XQG�6W�UP�������'LQGR�XQG�.RHUIHU������JHERUHQ��XQG�VSUDFKHQ

LKQHQ� GDPLW� GLH� )lKLJNHLW� XQG� GLH�%HUHFKWLJXQJ� DE�� �EHU� GLH� GDPDOLJHQ� (UHLJQLVVH� ]X� XU�

WHLOHQ�

(LQH�VROFKH�$UJXPHQWDWLRQ�YHUNHQQW�DEHU�GLH�%HZHJJU�QGH�GLHVHU�)LOPVFKDIIHQGHQ��$XFK

VLH�ZXVVWHQ��GDVV�GLH�6FKZHL]�GHQ�=ZHLWHQ�:HOWNULHJ�XQP|JOLFK�XQEHVFKDGHW�KlWWH��EHUVWH�

KHQ�N|QQHQ��RKQH�HLQ�JHZLVVHV�0DVV�DQ�6FKXOG�DXI�VLFK�]X�ODGHQ��XQG�VLH�ZDUHQ�DXFK�GXUFK�

DXV�EHUHLW��SRVLWLYH�/HLVWXQJHQ�DOV�VROFKH�DQ]XHUNHQQHQ��/HW]WOLFK�ZDUHQ�VLH�MHGRFK�GHU�0HL�

QXQJ��GDVV�GLHVHQ�$VSHNWHQ�LQ�GHU�9HUJDQJHQKHLW�EHUHLWV�JHQ�JHQG�5HFKQXQJ�JHWUDJHQ�ZRU�

GHQ�ZDU�XQG�GDVV�GHVKDOE�HLQ�*HJHQJHZLFKW�JHVFKDIIHQ�ZHUGHQ�PXVVWH��'HU�1HXH�6FKZHL]HU

)LOP�ZDU� VRPLW� LQ� VHLQHQ�$XVVDJHQ��EHU� GLH� 6FKZHL]� LP�=ZHLWHQ�:HOWNULHJ� QLFKW� HLQIDFK

NRQWUlU��VRQGHUQ�YLHOPHKU�NRPSOHPHQWlU�]XP�$OWHQ�6FKZHL]HU�)LOP��'LH�)LOPHPDFKHU�GHU

MXQJHQ�*HQHUDWLRQ�VWLHVVHQ�VLFK�ZHQLJHU�DP�9HUKDOWHQ�GHU�6FKZHL]�ZlKUHQG�GHV�.ULHJV�DOV�GDU�

DQ��GDVV�VLH�DXFK�GDQDFK�MDKU]HKQWHODQJ�HLQ�Y|OOLJ�XQNULWLVFKHV�6HOEVWYHUVWlQGQLV�EH]�JOLFK�LK�

UHU�.ULHJVYHUJDQJHQKHLW�DQ�GHQ�7DJ�OHJWH��6LH�YHUWUDWHQ�GDPLW�HLQHQ�6WDQGSXQNW��GHQ�$GROI

0XVFKJ�N�U]OLFK�ZLH�IROJW�XPVFKULHEHQ�KDW���(V�ZDU�QLFKW�IDOVFK��GDVV�VLFK�GLH�6FKZHL]�LP�.ULHJ

GXUFKJHVFKOlQJHOW�KDWWH��ZLH�VLH�NRQQWH�XQG�PXVVWH�¥�JUXQGIDOVFK�ZDU�HUVW��GHQ�EHJU�QGHWHQ�2SSRUWXQLV�

PXV�LQ�HLQH�+HOGHQJHVFKLFKWH�XP]XIlOVFKHQ�XQG�MHGHQ�HLQHQ�/XPSHQ�]X�VFKHOWHQ��GHU�VLH�QLFKW�QDFKEHWH�

WH������*HJHQ�GLHVH�7HQGHQ]�ZDU�GHU�1HXH�6FKZHL]HU�)LOP�YRU�DOOHP�JHULFKWHW�

$XV�GHU�6LFKW�GHU�*HVFKLFKWVZLVVHQVFKDIW�ODVVHQ�VLFK�GHQ�LQ�GLHVHU�$UEHLW�XQWHUVXFKWHQ�)LO�

PHQ�YHUVFKLHGHQH�PHWKRGLVFKH�XQG�LQKDOWOLFKH�0lQJHO�QDFKZHLVHQ��0DQ�Z�UGH�HV�VLFK�DOOHU�

GLQJV�]X�HLQIDFK�PDFKHQ��VLH�GHVKDOE�QLFKW�DOV�%HLWUlJH�]XU�*HVFKLFKWVVFKUHLEXQJ�]X�DN]HS�

WLHUHQ��'LH�%HGHXWXQJ�GHV�1HXHQ�6FKZHL]HU�)LOPV� OLHJW� LQVEHVRQGHUH�GDULQ��'HEDWWHQ��EHU

GLH�5ROOH�GHU�6FKZHL]� LP�=ZHLWHQ�:HOWNULHJ� DXVJHO|VW� ]X�KDEHQ��)LOPH�]XP�7KHPD� �$Q�

SDVVXQJ�XQG�:LGHUVWDQG��EUDFKWHQ�GDEHL�]XPHLVW�QHXH�$VSHNWH�LQ�GLH�'LVNXVVLRQ�HLQ��ZlK�

UHQG�)LOPH�]XP�7KHPD��)O�FKWOLQJVSROLWLN�XQG�KXPDQLWlUH�+LOIH��HKHU�YRQ�EHNDQQWHQ�)DN�

������������������������������������������������
��� 0XVFKJ ����� 6� ���
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WHQ�DXVJLQJHQ�XQG�ZHQLJ�,QWHUHVVH�I�U�)RUVFKXQJVO�FNHQ�]HLJWHQ��9HUWUHWHU�EHLGHU�*UXSSHQ

VWLHVVHQ�YLHOHURUWV�DXI�$EOHKQXQJ��ZHOFKH�ELV�KLQ�]XU�9HUZHLJHUXQJ�YRQ�3UHLVJHOGHUQ�XQG�]X

=HQVXUPDVVQDKPHQ�EHL�GHU�)HUQVHKDXVVWUDKOXQJ�I�KUWH��(V�LVW�XQEHVWUHLWEDU��GDVV�GLH�)LOPH�

PDFKHU� QLFKW� QXU� KLVWRULVFKH�� VRQGHUQ� DXFK� SROLWLVFKH�8UWHLOH� DEJDEHQ��$QGHUHUVHLWV� ]HXJW

DEHU�GLH�)RUGHUXQJ�JHZLVVHU�.ULWLNHU��KLVWRULVFKH�)LOPH�P�VVWHQ�REMHNWLY��DXVJHZRJHQ��YROO�

VWlQGLJ�XQG�QHXWUDO�VHLQ��YRQ�HLQHP�VHOWVDPHQ�9HUVWlQGQLV�GHU�*HVFKLFKWVVFKUHLEXQJ��'HQQ

QHEVW�GHP�6DPPHOQ�YRQ�)DNWHQ�JHK|UW�VLFKHU�DXFK�GLH�$XVZDKO�XQG�'HXWXQJ�GLHVHU�)DNWHQ

]XU�$XIJDEH�GHV�+LVWRULNHUV��2GHU�ZLH�HV�(GJDU�%RQMRXU� IRUPXOLHUWH���>(@V�JLEW� LQQHUKDOE�GHU

*HVFKLFKWH�%HUHLFKH��ZR�H[DNWH��ULFKWLJH�(UJHEQLVVH��ZR�(LQGHXWLJNHLW��Y|OOLJH�2EMHNWLYLWlW�¥�ZLH�HWZD�EHL

GHU�)HVWVWHOOXQJ�YRQ�7DWVDFKHQ�¥�GXUFKDXV�P|JOLFK�VLQG��*OHLFK]HLWLJ�LVW�HFKWH�*HVFKLFKWVGDUVWHOOXQJ�DEHU

LPPHU�DXFK�PHKU��6LH�LVW�,QWHUSUHWDWLRQ��.XQVW�VRJDU��XQG�HQWKlOW�HLQ�VXEMHNWLYHV�(OHPHQW��>�@�,FK�JODX�

EH��HV�LVW�3IOLFKW�GHV�+LVWRULNHUV�]X�XUWHLOHQ�����

'LH�8UWHLOH��ZHOFKH�GLH�MXQJHQ�)LOPHPDFKHU�LQ�GHQ���HU�XQG���HU�-DKUHQ�IlOOWHQ��VLQG�LP

HLQ]HOQHQ� VLFKHU�NULWLVLHUEDU��'DVV� DEHU�GLH�3UR�+HOYHWLD� ����� HLQH�$XVZDKO�GLHVHU�)LOPH� LQ

GHQ�86$�JH]HLJW�KDW��XP� LP�=XVDPPHQKDQJ�PLW�GHU� DNWXHOOHQ�'LVNXVVLRQ��EHU�GLH�5ROOH

GHU�6FKZHL]� LP�=ZHLWHQ�:HOWNULHJ�GLH�EHUHLWV�JHPDFKWHQ�$QVlW]H�]XU�NULWLVFKHQ�$XIDUEHL�

WXQJ�]X�GHPRQVWULHUHQ�����GDUI�DOV�,QGL]�GDI�U�JHZHUWHW�ZHUGHQ��GDVV�GLHVH�8UWHLOH�KHXWH�HLQH

ZHVHQWOLFK�EUHLWHUH�$N]HSWDQ]�ILQGHQ��'DV�PDFKW�VLFK�DXFK�LQ�HLQHP�*HVLQQXQJVZDQGHO�EHL

GHU�1HXHQ�=�UFKHU�=HLWXQJ�EHPHUNEDU��hEWH�VLH�GDPDOV�RIW�PDVVLYH�.ULWLN�DQ�GLHVHQ�)LOPHQ��VR

VLHKW�VLH�QXQ�LQ�LKQHQ�HLQHQ�%HOHJ�GDI�U���LQ�ZHOFKHP�$XVPDVV�XQG�ZLH�GLIIHUHQ]LHUW�PDQ�VLFK�LQ�GHU

6FKZHL]�]ZDQ]LJ�-DKUH�YRU�'ª$PDWRV�$QJULIIHQ�VFKRQ�PLW�GHU�HLJHQHQ�9HUJDQJHQKHLW�DXVHLQDQGHUJHVHW]W

KDW������bKQOLFK�ODXWHW�DXFK�GDV�8UWHLO�HLQHV�DQGHUHQ�.ULWLNHUV�GHUVHOEHQ�=HLWXQJ���0DQ�NDQQ

GHP�6FKZHL]HU�)LOP�>�@�VR�]LHPOLFK�DOOHV�YRUZHUIHQ�>�@��1XU�GDV�HLQH�QLFKW��'DVV�HU�QLFKW�VFKRQ�VHLW

ODQJHP� GDV� JXWH� DOWH� 6FKZHL]HUELOG�� GDV� VLFK� ]XU]HLW� VFKHLQEDU� VR� XQHUZDUWHW� ]HUVHW]W�� NRQWLQXLHUOLFK

GXUFKOHXFKWHW�XQG�DXI�GLH�GURKHQGHQ�5LVVH�KLQJHZLHVHQ�KlWWH�����

$XFK� ZHQQ� GLH� %HIXQGH� GLHVHU� $UEHLW� GHXWOLFK� VLQG�� VR� LVW� GDPLW� GLH� %HKDQGOXQJ� GHV

=ZHLWHQ�:HOWNULHJV�LP�1HXHQ�6FKZHL]HU�)LOP�VLFKHU�QLFKW�HUVFK|SIHQG�EHVFKULHEHQ��6R�VLQG

QDFK� ����� ]DKOUHLFKH�ZHLWHUH�)LOPH� HQWVWDQGHQ��ZHOFKH� HEHQIDOOV� LQ� GLHVHQ�=XVDPPHQKDQJ

JHK|UHQ����� =XGHP� ZlUH� GHU� 0LWHLQEH]XJ� YRQ� )HUQVHKGRNXPHQWDWLRQHQ� Z�QVFKHQVZHUW�

������������������������������������������������
��� %RQMRXU� ]LW� LQ 6WDKOEHUJHU �����

��� 7HOHIRQJHVSUlFK PLW 3HWHU 'D 5LQ �3UR +HOYHWLD� YRP �� -XOL ����� YJO� DXFK *HLVHO ���� XQG 5XJJOH ����D�

���
*HLVHO ����� $OOHUGLQJV JLEW HV LQ GHU 1HXHQ =�UFKHU =HLWXQJ QDFK ZLH YRU DXFK NULWLVFKH 6WLPPHQ ]X GLHVHP

)LOP]\NOXV� ]�%� )UHQNHO �����

���
+RUODFKHU �����

���
=X QHQQHQ ZlUHQ EHLVSLHOVZHLVH )LOPH ZLH 3DODYHU� 3DODYHU �$OH[DQGHU -� 6HLOHU� ������ 'HFNQDPH� 5RVD

�+HLGL 6SHFRJQD� ������ (U QDQQWH VLFK 6XUDYD �(ULFK 6FKPLG� ������ /H *pQpUDO *XLVDQ HW VRQ WHPSV
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ZHOFKH�YHUHLQ]HOW�EHUHLWV� LQ�GHQ���HU� -DKUHQ��YRU�DOOHP�DEHU� VHLW� ����� LP�5DKPHQ�GHU�3UR�

JUDPPUHLKH��6SXUHQ�GHU�=HLW��GHV�6FKZHL]HU�)HUQVHKHQ�'56�SURGX]LHUW�ZXUGHQ��,Q�PHWKR�

GLVFKHU�+LQVLFKW�ZlUH��EHU�GLH�UHLQH�,QKDOWVDQDO\VH�KLQDXV�GLH�8QWHUVXFKXQJ�ZHLWHUHU�3DUD�

PHWHU�JHPlVV�GHQ�ILOPZLVVHQVFKDIWOLFKHQ�$QDO\VHPHWKRGHQ�ORKQHQVZHUW�¥� LQVEHVRQGHUH�XP

]X�SU�IHQ��LQZLHIHUQ�$XVVDJHQ�DXFK��EHU�DQGHUH�DOV�GLH�YHUEDOH�(EHQH�JHPDFKW�ZHUGHQ��%H�

]�JOLFK�GHU�5H]HSWLRQVJHVFKLFKWH� VFKOLHVVOLFK� LVW� DQ]XPHUNHQ��GDVV�5H]HQVLRQHQ� LQ�=HLWXQ�

JHQ�XQG�=HLWVFKULIWHQ�QXU�HLQ�XQYROOVWlQGLJHV�%LOG�GDYRQ�YHUPLWWHOQ�N|QQHQ��ZLH�HLQ�)LOP

YRP�3XEOLNXP�DXIJHQRPPHQ�ZXUGH��(UJlQ]HQG�ZlUHQ�HWZD�/HVHUEULHIH�LQ�GHQ�3ULQWPHGLHQ�

DEHU�DXFK�TXDQWLWDWLYH�,QGLNDWRUHQ�ZLH�GLH�6SLHOGDXHU�LQ�GHQ�.LQRV�RGHU�GLH�=XVFKDXHU]DKOHQ

PLWHLQ]XEH]LHKHQ�

7URW]� GLHVHU� (LQVFKUlQNXQJHQ� KDW� DEHU� GLH� YRUOLHJHQGH�$UEHLW� VLFKHU� HLQHV� GHXWOLFK� JH�

PDFKW�� 'LH� *HVFKLFKWVVFKUHLEXQJ� �EHU� GLH� 6FKZHL]� LP� =ZHLWHQ� :HOWNULHJ� LVW� QLFKW� QXU

GXUFK�+LVWRULNHU�XQG�3XEOL]LVWHQ��VRQGHUQ�DXFK�GXUFK�)LOPVFKDIIHQGH�JHSUlJW�ZRUGHQ��'LH

DNDGHPLVFKH�+LVWRULRJUDSKLH�¥�ZHOFKH�VLFK�DQ�ZLVVHQVFKDIWOLFKHQ�.ULWHULHQ�RULHQWLHUW�XQG�GHU

3RSXODULVLHUXQJ� LKUHU� (UNHQQWQLVVH�PLVVWUDXLVFK� JHJHQ�EHUVWHKW� ¥� KDW� GLHV� DOOHUGLQJV� NDXP

ZDKUJHQRPPHQ��*HUDGH�GLH� M�QJVWHQ�'LVNXVVLRQHQ�XP�GLH�5ROOH�GHU�6FKZHL]� LP�=ZHLWHQ

:HOWNULHJ�KDEHQ�MHGRFK�GHXWOLFK�JHPDFKW��GDVV�HV�HLQ� ODQJZLHULJHU�XQG�VFKZLHULJHU�3UR]HVV

LVW��GDV��EHUOLHIHUWH�*HVFKLFKWVELOG�HLQHU�*HVHOOVFKDIW�]X�NRUULJLHUHQ��DXFK�ZHQQ�GLH�KLVWRUL�

VFKH�)RUVFKXQJ�OlQJVW�]X�QHXHQ�(UNHQQWQLVVHQ�JHODQJW�LVW��+LHUEHL�NRPPW�)LOPHQ�]ZHLIHOORV

HLQH�ZLFKWLJH�5ROOH�]X��XQG�HV�ZlUH�]X�Z�QVFKHQ��GDVV�GLH�DNDGHPLVFKH�+LVWRULRJUDSKLH�GLHV

YHUPHKUW�DQHUNHQQW��,FK�KRIIH��GDVV�GLH�YRUOLHJHQGH�$UEHLW�HLQHQ�%HLWUDJ�GD]X�OHLVWHQ�NRQQWH�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
�&ODXGH &KDPSLRQ� ������ *U�QLQJHUV )DOO �5LFKDUG 'LQGR� ������ .DGGLVFK �%HDWULFH 0LFKHO� +DQV

6W�UP ������ /D PRQWDJQH PXHWWH �)UpGpULF *RQVHWK� ����� XQG -RXUQDO GH 5LYHVDOWHV ����¥�� �-DFTXH�

OLQH 9HXYH� ������



>�/HHUVHLWH�@

>�/HHUVHLWH�@



���

%LEOLRJUDSKLH�)LOPRJUDSKLH

4XHOOHQ

$UFKLYEHVWlQGH

=RRP�'RNXPHQWDWLRQ�I�U�)LOP��=�ULFK

9RQ GHQ 5H]HQVLRQHQ LQ GHQ KLHU DXIJHI�KUWHQ 'RVVLHUV ZXUGH QXU GLHMHQLJHQ DXVJHZHUWHW� ZHOFKH LQ VFKZHL]HULVFKHQ 3X�

EOLNDWLRQHQ HUVFKLHQHQ VLQG�

'RVVLHU��������'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�

'RVVLHU��������-RVHSKVRKQ��6WHLQ�GHV�$QVWRVVHV

'RVVLHU��������(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ�

'RVVLHU��������'DV�%RRW�LVW�YROO

'RVVLHU��������'LH�XQWHUEURFKHQH�6SXU

'RVVLHU��������*OXW

6FKZHL]HULVFKHV�%XQGHVDUFKLY��%HUQ

%HVWDQG�(���������¥������������+DQGDNWHQ�'U��+HLQULFK�5RWKPXQG���'RVVLHU�)O�FKWOLQJH�LQ

GHU�6FKZHL]

8QJHGUXFNWH�4XHOOHQ

%5������_�$XV]XJ�DXV�GHP�3URWRNROO�GHU�%XQGHVUDWVVLW]XQJ�YRP�����$XJXVW������

%XQGHVDUFKLY�%HVWDQG�(���������¥�����������

'LQGR� ����D� _� 'LQGR�� 5LFKDUG�� >6WHOOXQJQDKPH� ]XU� $EOHKQXQJ� HLQHU� 4XDOLWlWVSUlPLH� I�U� ',(

(56&+,(6681*�'(6�/$1'(69(55b7(56�(5167�6��GXUFK�%XQGHVUDW�+DQV�+�UOLPDQQ�PLW

%ULHI�YRP�����'H]HPEHU������¥�RKQH�7LWHO@��,YU\�VXU�6HLQH�>����@�

=RRP�'RVVLHU�������
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���

+�UOLPDQQ������_�+�UOLPDQQ��+DQV��,KU�)|UGHUXQJVJHVXFK�YRP�����0lU]�������%ULHI�DQ�5LFKDUG

'LQGR��%HUQ�����'H]HPEHU������

=RRP�'RVVLHU�������

.QDXHU������_�.QDXHU��0DWKLDV��6SXUHQ��%DXVWHLQH�]X�HLQHP�0HPRULDO��([SRVp�]X�HLQHP�'RNX�

PHQWDUILOP� ��� PP�� )DUEH� XQG� V�Z�� FD�� ���0LQXWHQ��8QWHU�0LWDUEHLW� YRQ�8UV�*UDI� X��5RE

*QDQW��=�ULFK������

6HPLQDU�I�U�)LOPZLVVHQVFKDIW��8QLYHUVLWlW�=�ULFK��6LJQDWXU�&����

.QDXHU������_�>.QDXHU��0DWKLDV@��'LH�XQWHUEURFKHQH�6SXU��$QWLIDVFKLVWHQ�LQ�GHU�6FKZHL]�����¥�����

'RNXPHQWDUILOP�GHV�)LOPNROOHNWLYV�=�ULFK�YRQ�0DWKLDV�.QDXHU��3UHVVHPDWHULDO��>=�ULFK�����@�

=RRP�'RVVLHU�������

6FKODSSQHU������_�6FKODSSQHU��0DUWLQ���0DUWLQ�6FKODSSQHU�LP�*HVSUlFK�PLW�7KRPDV�.RHU�

IHU���*OXW��(LQ�)LOP�YRQ�7KRPDV�.RHUIHU��2IIL]LHOOHU�6FKZHL]HU�%HLWUDJ�LP�:HWWEHZHUE�GHU�;/��,Q�

WHUQDWLRQDOHQ�)LOPIHVWVSLHOH�9HQHGLJ�������3UHVVHGRNXPHQWDWLRQ��>=�ULFK�����@��6����¥���

=RRP�'RVVLHU�������

6)�'56������_��(UQVW�6����GDV�)HUQVHKHQ�XQG�GLH�YHU|IIHQWOLFKWH�0HLQXQJ��'RNXPHQWDWLRQ��+J��5D�

GLR�XQG�)HUQVHKHQ�'56��3UHVVH��XQG�,QIRUPDWLRQVGLHQVW��>=�ULFK�����@�

=RRP�'RVVLHU�������

*HGUXFNWH�4XHOOHQ

$&.������_�$&.���(LQH�'LVNXVVLRQ��GLH�NHLQH�ZDU��8QJOHLFKH�9RUDXVVHW]XQJHQ�EHLP�*H�

VSUlFK��EHU�(UQVW�6����'HU�%XQG�����-DQXDU������

$QGHUHJJ������_�$QGHUHJJ��5RJHU���¯0HLQH�)LOPH�VLQG�)LOPH��EHU�0HQVFKHQ��GLH�VLFK�VHOEHU

WUHX�JHEOLHEHQ�VLQG°���6RQQWDJV=HLWXQJ�����2NWREHU������

%DQGL� ����� _� $HEOL�� +>DQV@�� +>DQV@�*>HRUJ@� %DQGL�� +>DQV@� &RWWLHU��0>DULD@� %LQGVFKHGOHU�

8>OULFK@� )UHXGLJHU�� 5>REHUW@� )ULFNHU�� 7K>RPDV@� *HO]HU�� *>HRUJHV@� *URVMHDQ��+�� -XFNHU�

(>XJHQ@�/lXSSL��(>UQVW@�)>ULHGULFK@�/�VFKHU��+>DQV@�->�UJ@�/�WKL��+>DQV@�0HU]��/>XF@�0R�

MRQ�� %>HDW@� 5RRV�� :>DOWHU@� 5�HJJ�� +>DQV@� 6FKXOW]� X�� +>XJR@� 6LHEHU�� �8QYHUVWlQGOLFKH

$XV]HLFKQXQJ� I�U� HLQHQ� 6FKZHL]HU� )LOP�� 2IIHQHU� %ULHI� DQ� GHQ� 2EHUE�UJHUPHLVWHU� GHU

6WDGW�0DQQKHLP���'HU�%XQG�����2NWREHU������

%DXHU������_�%D>XHU��/LQXV@���=�UFKHU�)LOPSUHLVYHUOHLKXQJ�PLW�0LVVWRQ���1HXH�=�UFKHU�1DFK�

ULFKWHQ����'H]HPEHU������

%*������_�%*���:DV�GDV�)HUQVHKHQ�'56�QLFKW�YHUDQWZRUWHQ�NDQQ��'HU�'RNXPHQWDUILOP�¯(V

LVW�NDOW�LQ�%UDQGHQEXUJ°�OlXIW�DP����6HSWHPEHU�JHVFKQLWWHQ��EHU�GHQ�%LOGVFKLUP���'HU�%XQG

����$XJXVW������

%LOOHUEHFN� ����� _� %LOOHUEHFN�� (ZDOG�� �'HU� ODQJH� :HJ� ]XU� :DKUKHLW��� 6FKZHL]HU� ,OOXVWULHUWH

���$SULO�������6����¥��������
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%RYHUL� ����� _� %RYHUL�� :DOWHU�� �'LH� OHW]WH� &KDQFH���0RUJDUWHQ� NDQQ� QLFKW� VWDWWILQGHQ�� /D]DU

:HFKVOHU�XQG�GHU�6FKZHL]HU�)LOP��/D]DU�:HFKVOHU�]XP�����-XQL�������+J��:DOWHU�%RYHUL��:DO�

WHU�0DWWKLDV�'LJJHOPDQQ��/HRSROG�/LQGWEHUJ�X��'DYLG�:HFKVOHU��=�ULFK�������6����¥���

%UXJJHU������_�%UXJJHU��:DOWHU���$EUHFKQXQJ�PLW�GHU�9HUJDQJHQKHLW��0DWKLDV�.QDXHUV�'R�

NXPHQWDUILOP�¯'LH�XQWHUEURFKHQH�6SXU°�LP�.LQR�$WHOLHU���/X]HUQHU�7DJEODWW�����0DL������

%�WOHU������_�%�>WOHU��+XJR@���.ODVVHQMXVWL]"���1HXH�=�UFKHU�=HLWXQJ����-XOL������

%�WOHU������_�%�WOHU��+HLQ]���:DFK�DXI��6FKZHL]HUYRON���'LH�6FKZHL]�]ZLVFKHQ�)URQWLVPXV��9HUUDW

XQG�6HOEVWEHKDXSWXQJ������¥���������$XIO��%HUQ������

&DWWDQL� ����� _� &>DWWDQL@�� $>OIUHG@�� �¯'LH� (UVFKLHVVXQJ� GHV� /DQGHVYHUUlWHUV� (UQVW�6�°���1HXH

=�UFKHU�=HLWXQJ����-XQL������

&DWWDQL������_�&>DWWDQL@��$>OIUHG@���)LOPVSLHJHO��¯'LH�XQWHUEURFKHQH�6SXU°���1HXH�=�UFKHU�=HL�

WXQJ�����0lU]������

&KDUORW������_�&KDUORW���¯6WLOOH� LP�=HQWUXP�GHV�:LUEHOVWXUPHV°��=X�7KRPDV�.RHUIHUV�)LOP

¯*OXW°�LP�=�UFKHU�.LQR�0RYLH�����=�ULFKVHH�=HLWXQJ�����6HSWHPEHU������

&KULVWHQ������_�&KULVWHQ��5XHGL���'DV�)DPLOLHQELOG�GHV�7KRPDV�.RHUIHU���6FKZHL]HU�,OOXVWULHUWH

����$SULO�������6����¥���

''3������_�'>HXWVFKHU@�'>H@S>HVFKHQGLHQVW@���)LOP]HQWUXP�SURWHVWLHUW���'HU�%XQG�����0lU]

�����

'LQGR������_�'LQGR��5LFKDUG���$QPHUNXQJHQ�]XP�)LOP�¯'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHU�

UlWHUV�(UQVW�6�°���0HLHQEHUJ��1LNODXV��'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��0LW�HLQHP

1DFKZRUW�YRQ�5LFKDUG�'LQGR��'DUPVWDGW�1HXZLHG�������6�����¥����

'LQGR������_�'LQGR��5LFKDUG���$OOHV�LVW�(ULQQHUXQJ���'RNXPHQWDULVFK�DUEHLWHQ��-�UJHQ�%|WWFKHU�

5LFKDUG�'LQGR��+HU]�)UDQN��-RKDQ�YDQ�GHU�.HXNHQ��9RONHU�.RHSS��3HWHU�1HVWOHU�X��.ODXV�:LOGHQ�

KDKQ�LP�*HVSUlFK�PLW�&KULVWRSK�+�EQHU��+J��*DEULHOH�9RVV��7H[WH�]XP�'RNXPHQWDUILOP���

%HUOLQ�������6����¥���

'LQGR�����D�_�'LQGR��5LFKDUG���0LFK�EHZHJW�GLH�(ULQQHUXQJ��¯(UQVW�6�°��0HLVWHUVW�FN�HLQHU

ELV�KHXWH�DNWXHOOHQ�*HVFKLFKWVDXIDUEHLWXQJ���'LH�:RFKHQ=HLWXQJ�����6HSWHPEHU������

'LQGR�6FKDXE� ����� _�'LQGR��5LFKDUG�X��0DUWLQ�6FKDXE�� �¯'DV�XQG�GDV�ZLUG�QLFKW� YHUJHV�

VHQ°���5HNRQVWUXNWLRQ��*HVFKLFKWHQ�XQG�*HVFKLFKWH�LP�)LOP� �&LQHPD����������6����¥���

'XWWZHLOHU������_�'>XWWZHLOHU@��*>RWWOLHE@�� �(V� LVW�=HLW��HV�]X� VDJHQ��=XU�9RUJHVFKLFKWH�GHV

QHXHVWHQ�6FKZHL]HU�)LOPV�¯'LH�OHW]WH�&KDQFH°���:LU�%U�FNHQEDXHU����-XQL������

(JJHQEHUJHU� ����� _� (JJHQEHUJHU�� +DQVSHWHU�� �0LVVJO�FNWHV� 8QWHUIDQJHQ��� %HUQHU� =HLWXQJ

����1RYHPEHU������

(JJHU������_�(>JJHU@��&K>ULVWRSK@���:LHGHUKROW�VLFK�GLH�*HVFKLFKWH�¥�RGHU�¯PRWWHW�VLH�HLQIDFK

ZHLWHU°"�=X�7KRPDV�.RHUIHUV�6SLHOILOP�¯*OXW°���1HXH�=�UFKHU�=HLWXQJ����6HSWHPEHU������

(JJHU������_�(>JJHU@��&K>ULVWRSK@���¯'LH�XQWHUEURFKHQH�6SXU°�LP�)HUQVHKHQ�'56���1HXH�=�U�

FKHU�=HLWXQJ�����-XQL������
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(,������_�(,���'HU�0DQQ��GHU�+LWOHU�W|WHQ�ZROOWH��=XP�)LOP�¯(V�LVW�NDOW�LQ�%UDQGHQEXUJ°��LP

$WHOLHU������/X]HUQHU�1HXVWH�1DFKULFKWHQ�����0lU]������

(LFKHQODXE������_�(LFKHQODXE��+DQV�0���(UQVW�6��RGHU�GLH�/DFNPXVSUREH��¯'LH�(UVFKLHVVXQJ

GHV�/DQGHVYHUUlWHUV�(UQVW�6�°�YRQ�5LFKDUG�'LQGR�XQG�1LNODXV�0HLHQEHUJ���&LQHPD��������

6����¥���

(LFKHQODXE� ����� _� (LFKHQODXE�� +DQV� 0�� �(ULQQHUXQJHQ� ZDFKUXIHQ�� 0DUNXV� ,PKRRI� KDW

'UHKDUEHLWHQ�]X�¯'DV�%RRW�LVW�YROO°�DEJHVFKORVVHQ���'HU�%XQG�����6HSWHPEHU������

(LFKHQODXE�����D�_�(LFKHQODXE��+DQV�0���¯(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ�°���%�QGQHU

=HLWXQJ����'H]HPEHU������

(LFKHQODXE� ����� _� (LFKHQODXE�� +DQV� 0�� �'HU� 5HJLVVHXU� 0DUNXV� ,PKRRI��� )LOP� GHPQlFKVW

���)HEUXDU�������6�����

)LOP� ������� _�'LH� (UVFKLHVVXQJ� GHV� /DQGHVYHUUlWHUV� (UQVW�6�� �����1RY�� ����� (LQ� )LOP� YRQ� 5LFKDUG

'LQGR�	�1LNODXV�0HLHQEHUJ� �)LOP��.ULWLVFKHV�)LOPPDJD]LQ��������

)ULVFK������_�)ULVFK��0D[���*LOEHUWH�GH�&RXUJHQD\��$QPHUNXQJHQ�]X�HLQHP�6FKZHL]HU�)LOP�

YRQ�HLQHP�.DQRQLHU���'X���������6�����

*DVVHU������_�*>DVVHU@��0>DQXHO@���$QJVW�YRU�GHU�:LUNOLFKNHLW��=XP�3UREOHP�GHV�6FKZHL]HU

)LOPV���'LH�:HOWZRFKH�����-DQXDU������

+lEHUOL������_�+lEHUOL��+DQV�3���¯,FK�P|FKWH��GDVV�GLH�6FKZHL]�]XU�:HOW�JHK|UW°��*HVSUlFK

PLW�GHP�)LOPUHJLVVHXU�0DUNXV�,PKRRI���%HUQHU�=HLWXQJ�����-DQXDU������

+lEHUOL� ����� _�+lEHUOL��+DQV�3�� �$XV�GHU�9HUJDQJHQKHLW� I�KUW�GHU�:HJ� LQ�GLH�*HJHQZDUW�

0DWKLDV� .QDXHU� XQG� VHLQ� HLQGUXFNVYROOHU� 'RNXPHQWDUILOP� ¯'LH� XQWHUEURFKHQH� 6SXU°��

%HUQHU�=HLWXQJ�����0DL������

+lVOHU������_�+lVOHU��$OIUHG�$���'LH�,QKXPDQLWlW�GHU�*HUHFKWHQ��=X�0DUNXV�,PKRRIV�QHXHP

)LOP�¯'DV�%RRW�LVW�YROO°���'LH�:HOWZRFKH�����-DQXDU������

+HUPDQQ�0HLHQEHUJ������_�+HUPDQQ��9LOOL��1LNODXV�0HLHQEHUJ�X��+DQV�6W�UP���6FKZLHULJ�

NHLWHQ�EHLP�6FKLHVVHQ�DXI�$GROI�+LWOHU��'HU�VFKZHL]HULVFKH�$WWHQWlWHU�0DXULFH�%��XQG�VHL�

QH�+LVWRULNHU���'DV�.RQ]HSW��������

+LOW\������_�+LOW\��+DQV�5XGROI���(V� LVW�NDOW� LQ�%UDQGHQEXUJ��+LWOHU� W|WHQ����=RRP���������

6����¥���

+RFKKXWK������_�+RFKKXWK��5ROI���(LQ�7HOO�GHV� -DKUHV�������)LOP�� ¯(V� LVW�NDOW� LQ�%UDQGHQ�

EXUJ°�YRQ�1LNODXV�0HLHQEHUJ���=�UL�/HX����'H]HPEHU������

+XEHU������_�(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ���(LQ�)LOP�YRQ�9LOOL�+HUPDQQ��1LNODXV�0HLHQ�

EHUJ�� +DQV� 6W�UP�� 5HG�� -|UJ� +XEHU�� +J�� 6FKZHL]�� )LOP]HQWUXP� LQ� =XVªDUEHLW� PLW� GHP

6FKZHL]HU�)HUQVHKHQ�'56��7H[WH�]XP�6FKZHL]HU�)LOP����=�ULFK������

+XEHU�����D�_�+XEHU��-|UJ���$XI�GHQ�6SXUHQ�SHUV|QOLFKHU�XQG�NROOHNWLYHU�*HVFKLFKWH��=XP

)LOP�¯(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ�°�YRQ�+DQV�6W�UP��9LOOL�+HUPDQQ�XQG�1L�

NODXV�0HLHQEHUJ���&LQHPD���������6����¥���
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+XEHU�����E�_�+XEHU��-|UJ���'HU�0DQQ�DXV�1HXHQEXUJ��GHU�+LWOHU�W|WHQ�ZROOWH���7DJHV�$Q�

]HLJHU����'H]HPEHU������

+XEHU�����F�_�+XEHU��-|UJ���(V�LVW�NDOW�LQ�%UDQGHQEXUJ���7HOO�����2NWREHU������

,PKRRI������_�,PKRRI��0DUNXV���:DU�GDV�%RRW�ZLUNOLFK�YROO"���$XVJHVWRVVHQ��6FKLFNVDOH� LQ�GHU

(PLJUDWLRQ��'UHL�)HUQVHKILOPH��+J��)ULW]�+XIHQ�X��7K��-lVFKNH��0DWHULDOLHQ�]X�=')�)HUQ�

VHKSURJUDPPHQ��0�QFKHQ�������6����¥���

,PKRRI������_�,PKRRI��0DUNXV��'DV�%RRW�LVW�YROO��(LQ�)LOPEXFK��0LW�6WDQGSKRWRJUDSKLHQ�YRQ

*HRUJH�5HLQKDUW�X��HLQHP�9RUZRUW�YRQ�)ULHGULFK�'�UUHQPDWW��=�ULFK������

-DHJJL������_�-DHJJL��8UV���'DV�%RRW�LVW�YROO���=RRP���������6���¥���

-DHJJL������_�-DHJJL��%UXQR���0HQVFKHQ�PDFKHQ�GLH�*HVFKLFKWH��,QWHUYLHZ�PLW�7KRPDV�.RHU�

IHU��¯*OXW°����%DVOHU�=HLWXQJ����2NWREHU������

-DHJJL�����D�_�-DHJJL��8UV���)LOPNULWLN��*OXW���=RRP����������6����¥���

.lPPHUOLQJ������_�.lPPHUOLQJ��&K>ULVWLDQ@���,P�=HQWUXP�GHV�:LUEHOVWXUPV���7HOH���������

6����I�

.lVWOL������_�.lVWOL��7RELDV���)UDJZ�UGLJH�0DQLSXODWLRQ��=HQVXU�EHLP�6FKZHL]HU�)HUQVHKHQ��

%HUQHU�7DJZDFKW�����6HSWHPEHU������

.QDXHU� ����� _�.QDXHU��0DWKLDV�� �)DVFKLVPXV��$QWLIDVFKLVPXV�� 6FKZHL]HU� )LOP��(LQ�([SRVp

XQG� 1RWL]HQ� ]X� HLQLJHQ� $VSHNWHQ� GHU� SROLWLVFKHQ� $HVWKHWLN���:LGHU� GDV� 8QYHUELQGOLFKH�

)LOP��.LQR�XQG�SROLWLVFKH�gIIHQWOLFKNHLW� �&LQHPD����������6����¥���

.QDXHU�)ULVFKNQHFKW������_�.QDXHU��0DWKLDV�X��-�UJ�)ULVFKNQHFKW��'LH�XQWHUEURFKHQH�6SXU��$Q�

WLIDVFKLVWLVFKH�(PLJUDWLRQ�LQ�GHU�6FKZHL]�YRQ������ELV�������=�ULFK������

.RHUIHU������_�.RHUIHU��7KRPDV���'LH�3ROLWLN�GHU�*HVWHQ�XQG�%LOGHU��'HU�6FKZHL]�IHKOHQ�I�U

GLH�$XIDUEHLWXQJ�GHU�HLJHQHQ�*HVFKLFKWH�GLH�%LOGHU�GHU�7UDXHU�XQG�'HPXW���7DJHV�$Q]HL�

JHU�����0lU]������

.UHLV������_�.UHLV��*HRUJ���*HVFKLFKWVVFKUHLEXQJ�PLW�)LOP�XQG�.ODVVHQNDPSI��=XU�.RQWUR�

YHUVH�XP�GHQ�¯/DQGHVYHUUlWHU�(UQVW�6�°���1HXH�=�UFKHU�=HLWXQJ����-XOL������

.UHLV�����D�_�.>UHLV@��*>HRUJ@���=XU�(UVFKLHVVXQJ�GHV�(UQVW�6����1HXH�=�UFKHU�=HLWXQJ�����$X�

JXVW������

.�KQ������_�.�KQ��&KULVWRSK���1DFKIRUVFKXQJHQ�LP�.LQR�GHU�1DWLRQ��*HVSUlFKH�]ZLVFKHQ

)LOPHUQ���)LOPEXOOHWLQ���������6����¥���

.�QJ�)HKU� ����� _�.�QJ��5XHGL�X��0DULDQQH�)HKU�� �(LQH�5HLVH�GXUFK�GLH�.lOWH��*HVSUlFK

]XP�)LOP�¯(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ�°���'DV�.RQ]HSW���������

.XU]������_�.XU]��+DQV�5XGROI���'LH�7UDJLN�GHV�0DXULFH�%DYDXG��3XEOL]LVWLVFKH�$XVHLQDQ�

GHUVHW]XQJHQ�XP�GHQ�6FKZHL]HU��GHU�+LWOHU�W|WHQ�ZROOWH���'HU�%XQG�����$SULO������

/DFKDW� ����� _� /DFKDW�� 3LHUUH�� �:LFKWLJH� 7HLOH� IHKOHQ�� 'HU� /DQGHVYHUUlWHUILOP� YRQ� 'LQGR�

0HLHQEHUJ�DP�)HUQVHKHQ���7DJHV�$Q]HLJHU����-XQL������

/DFKDW� ����� _� /DFKDW�� 3LHUUH�� �¯%HIRUH� KLQGVLJKW°�� )LOPHQ��ZLH�*HVFKLFKWH� ]XVWDQGHNRPPW�

0DUNXV�,PKRRIV�¯'DV�%RRW�LVW�YROO°���&LQHPD���������6���¥���
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/DFKDW�����D�_�/DFKDW��3LHUUH���¯'LH�.ULHJV]HLW� LVW�HLQ�.DWDO\VDWRU� I�U�GLH�*HJHQZDUW°�� ,QWHU�

YLHZ�PLW�0DUNXV�,PKRRI�]X�VHLQHP�QHXHQ�)LOP�¯'DV�%RRW�LVW�YROO°���7DJHV�$Q]HLJHU�����-D�

QXDU������

/DFKDW�����E�_�>/D@FKDW�� >3LHUUH@�� �������¥�(V� LVW�NDOW� LQ�%UDQGHQEXUJ���7DJHV�$Q]HLJHU����-XOL

�����

/DFKDW� ����� _� /DFKDW�� 3LHUUH�� �¯,FK� VWHOOH� *HVFKLFKWH� QLFKW� QDWXUDOLVWLVFK� GDU°�� =X� 7KRPDV

.RHUIHUV�)LOP�¯*OXW°���=�ULWLS�����6HSWHPEHU������

/DFKDW�����D�_�/DFKDW��3LHUUH���'LH�)ULHGHQVLQVHO�DOV�:DIIHQVFKPLHGH��7KRPDV�.RHUIHUV�)LOP

¯*OXW°�LP�0RYLH�����7DJHV�$Q]HLJHU�����6HSWHPEHU������

/DGDPH������_�/DGDPH��3DXO�$OH[LV��8QH� FDPpUD� FRQWUH�+LWOHU��6RXYHQLUV� GX� UpGDFWHXU� HQ� FKHI� GX

&LQp�-RXUQDO�6XLVVH������¥�������6XLVVH�pYpQHPHQWV����*HQqYH������

/DHPPHO������_�/DHPPHO��+DQV���*LOEHUWH�GH�&RXUJHQD\��$QPHUNXQJHQ�]X�HLQHP�6FKZHL�

]HU�)LOP��YRQ�HLQHP�)LOPIUHXQG���'X���������6�����

/HLVHU������_�/HLVHU��(UZLQ��*RWW�KDW�NHLQ�.OHLQJHOG��(ULQQHUXQJHQ��.|OQ������

/HLVHU������_�/HLVHU��(UZLQ��$XI�GHU�6XFKH�QDFK�:LUNOLFKNHLW��0HLQH�)LOPH�����¥������&ORVH�8S�

6FKULIWHQ�DXV�GHP�+DXV�GHV�'RNXPHQWDUILOPV����.RQVWDQ]������

/HLVHU�����D�_�/HLVHU��(UZLQ���+RORFDXVW�XQG�)LOP���)�QI]LJ�-DKUH�GDQDFK��=XU�1DFKJHVFKLFKWH�GHV

1DWLRQDOVR]LDOLVPXV�� +J�� 6LJULG�:HLJHO� X�� %LUJLW� 5�� (UGOH�� =�UFKHU� +RFKVFKXOIRUXP����

=�ULFK�������6����¥����

/HXWKROG� ����� _� /HXWKROG��%HDWULFH�� �$QVLFKWHQ� HLQHV�$WWHQWlWHUV��'HU� YHUKLQGHUWH�+LWOHU�

0|UGHU�0DXULFH�%DYDXG�XQG�GLH�HUVWH�9HUILOPXQJ�VHLQHU�*HVFKLFKWH��¯,O�IDLW�IURLG�HQ�%UDQ�

GHQEXUJ��+LWOHU�W|WHQ�°���7DJHV�$Q]HLJHU�0DJD]LQ����������6����¥���

/LHQKDUG� ����� _� />LHQKDUG@��7>RQL@�� �'�UUHQPDWW�(LQI�KUXQJ�� ¯%HOHLGLJXQJ� I�U� GDV�9RON°��

7DJHV�$Q]HLJHU����-XQL������

/LYLR������_�/LY>LR��%DOWV@���9RP�9HUKlOWQLV�GHU�+HLPDW�]X�+HLPDWORVHQ��%HL�GHQ�'UHKDUEHL�

WHQ�]X�¯'DV�%RRW�LVW�YROO°�YRQ�0DUNXV�,PKRRI���1HXH�=�UFKHU�=HLWXQJ�����$XJXVW������

/LYLR� ����� _� /LY>LR�� %DOWV@�� �$SSHOO� I�U� PHKU� KXPDQHV� (QJDJHPHQW�� =X� 0DUNXV� ,PKRRIV

6SLHOILOP�¯'DV�%RRW�LVW�YROO°���1HXH�=�UFKHU�=HLWXQJ�����-DQXDU������

/LYLR������_�/LY>LR��%DOWV@���9RQ�GHU�NDVFKLHUWHQ�]XU�RIIHQHQ�3UHVVLRQ��=XU�$XVVWUDKOXQJ�YRQ

¯(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ�°���1HXH�=�UFKHU�=HLWXQJ����6HSWHPEHU������

/LYLR�����D�_�/LY>LR��%DOWV@���1LFKW�=HQVXU��VRQGHUQ�UHGDNWLRQHOOH�9HUDQWZRUWXQJ��(QWVFKHLG

GHU�79�3URJUDPPGLUHNWLRQ�]X�¯(V�LVW�NDOW�LQ�%UDQGHQEXUJ°���1HXH�=�UFKHU�=HLWXQJ�����$X�

JXVW������

0lUWKHVKHLPHU�)UHQ]HO� ����� _� ,P�.UHX]IHXHU��'HU�)HUQVHKILOP� �+RORFDXVW���(LQH�1DWLRQ� LVW� EH�

WURIIHQ��+J��3HWHU�0lUWKHVKHLPHU�X��,YR�)UHQ]HO��XQWHU�0LWDUE��Y��+HOOPXWK�$XHUEDFK��,Q�

VWLWXW�I�U�=HLWJHVFKLFKWH��X��:DOWHU�+��3HKOH��)UDQNIXUW�D��0�������

0HLHQEHUJ������_�0HLHQEHUJ��1LNODXV�� �7RG�GXUFK�(UVFKLHVVHQ�����¥����� �7HLO� ,,����7DJHV�

$Q]HLJHU�0DJD]LQ����������6����I�
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0HLHQEHUJ� ����� _�0HLHQEHUJ�� 1LNODXV�� �(UQVW�6��� /DQGHVYHUUlWHU� �����¥�������� 0HLHQEHUJ�

1LNODXV��5HSRUWDJHQ� DXV� GHU� 6FKZHL]��0LW� HLQHP� 9RUZRUW� YRQ� 3HWHU� %LFKVHO�� 'DUPVWDGW�

1HXZLHG�������6�����¥����

0HLHQEHUJ������_�0HLHQEHUJ��1LNODXV��'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��0LW�HLQHP

1DFKZRUW�YRQ�5LFKDUG�'LQGR��'DUPVWDGW�1HXZLHG������

0HLHQEHUJ�����D�_�0HLHQEHUJ��1LNODXV���+�UOLPDQQ��$QJVW�YRU�GHP�¯/DQGHVYHUUlWHU°"�2IIH�

QHU�%ULHI�YRQ�1LNODXV�0HLHQEHUJ�DQ�%XQGHVUDW�+�UOLPDQQ���/HVHU�=HLWXQJ�����-DQXDU������

0HLHQEHUJ������_�0HLHQEHUJ��1LNODXV��(V� LVW�NDOW� LQ�%UDQGHQEXUJ��(LQ�+LWOHU�$WWHQWDW��=�ULFK

�����

0HLHQEHUJ������_�0HLHQEHUJ��1LNODXV��'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6��>hEHUDUE��X�

HUZ��$XIO�@��=�ULFK������

0HLHU������_�0HLHU��0DUWLQ���¯,FK�PXVV�YRQ�GD�DXV�JHKHQ��ZR�LFK�VWHKH�°�,QWHUYLHZ�PLW�0DWKL�

DV�.QDXHU���7HOO�����-DQXDU�������6����¥���

1DX������_�1DX��3HWHU���'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�������1RYHPEHU��������

)LOPNULWLN���������6�����¥����

2EHUKRO]HU������_�2EHUKRO]HU��1LNODXV���7KRPDV�.RHUIHUV�QHXHU�6SLHOILOP�¯*OXW°��(LQ�%OLFN

YRQ� KHXWH� DXI� GLH� 6FKZHL]� ZlKUHQG� GHV� =ZHLWHQ�:HOWNULHJHV���9DWHUODQG� ����6HSWHPEHU

�����

2FFKLDOLR������_�2FFKLDOLR���'LH�6WLOOH�LP�=HQWUXP�GHV�:LUEHOVWXUPV��(LQ�QHXHU�¯6FKZHL]HU°

)LOP�VWHOOW�VFKZHL]HULVFKH�7DEXV�]XU�'LVNXVVLRQ���32&+�=HLWXQJ����6HSWHPEHU������

3LHUUH�%DVWLHQ� �����_�3LHUUH�%DVWLHQ�� �:LUNOLFKNHLW� LP�6FKZHL]HU�)LOP���9RONVUHFKW�����6HS�

WHPEHU������

5LQJV� ����� _�5LQJV��:HUQHU��$GYRNDWHQ� GHV� )HLQGHV��'DV�$EHQWHXHU� GHU� SROLWLVFKHQ�1HXWUDOLWlW�

:LHQ�'�VVHOGRUI������

5LQJV������_�5LQJV��:HUQHU��6FKZHL]�LP�.ULHJ�����¥������(LQ�%HULFKW�PLW�����%LOGGRNXPHQWHQ�

����HUZ��$XIO��=�ULFK������

5RWK�����D�_�5RWK��:LOKHOP���¯'LH�XQWHUEURFKHQH�6SXU°��*HVSUlFK�PLW�GHP�6FKZHL]HU�)LO�

PHPDFKHU�0DWKLDV�.QDXHU���(3'�.LUFKH�XQG�)LOP����������6����¥���

55,������_�55,���5DWORVH�%LOGHU�JHJHQ�GDV�6FKZHLJHQ��¯(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|�

WHQ�°�¥�6FKZHL]HU�'RNXPHQWDUILOP�LP�.HOOHUNLQR���'HU�%XQG����)HEUXDU������

5XHE������_�5XHE��)UDQ]���+DVVOHU��EHU�-RVHSKVRKQ���7DW�����$XJXVW������

6FKDXE� ����� _� 6FKDXE��0DUWLQ�� �+HLPDWORVH�9HUUlWHU� XQG� KHLPDWOLHEHQGH�5LFKWHU���7DJHV�

$Q]HLJHU����0lU]������

6FKDXE������_�6FKDXE��0DUWLQ���)LOPSUHLV�GHU�=�UFKHU�)LOPVFKDIIHQGHQ�I�U�'LQGR��(LQ�3UR�

WHVW� JHJHQ� GHQ� (QWVFKHLG� YRQ� 5HJLHUXQJVUDW� XQG� 6WDGWUDW���7DJHV�$Q]HLJHU� ���'H]HPEHU

�����

6FKDXE� ����D�_�6>FKDX@E�� >0DUWLQ@�� �%DYDXG�)LOP��=HQVXU�EHL�79�'56��)LOP��EHU�+LWOHU�

$WWHQWlWHU�VROO�PDVVLY�JHN�U]W�ZHUGHQ���7DJHV�$Q]HLJHU�����$XJXVW������



%LEOLRJUDSKLH�)LOPRJUDSKLH

���

6FKDXE�����E�_�6FKDXE��0DUWLQ���6LH�UHWWHQ�VLFK�LQ�LKU�9HUGHUEHQ���7DJHV�$Q]HLJHU����-XQL������

6FKDXE�.QDXHU������_�6FKDXE��0DUWLQ�X��0DWKLDV�.QDXHU�� �5HWWXQJVERRW�=XUOLQGHQVWUDVVH�

(LQ�6W�FN�+HLPDWNXQGH�DXV�0DWKLDV�.QDXHUV�)LOP�¯'LH�XQWHUEURFKHQH�6SXU°���7DJHV�$Q�

]HLJHU�0DJD]LQ����������6����¥���

6FKHOEHUW� ����� _� 6FKHOEHUW��&RULQQH�� �0KPDPPD�PKLD�� GLHVH� ,QGXVWULHOOHQ��hEHU�7KRPDV

.RHUIHUV�¯*OXW°���'LH�:RFKHQ=HLWXQJ�����6HSWHPEHU������

6FKHUWHQOHLE������_�6FKHUWHQOHLE��&KULVWRI���3RVLWLYH�RGHU�QHJDWLYH�3URIHVVLRQDOLWlW"�)LOPNRO�

OHNWLY�������¯'LH�XQWHUEURFKHQH�6SXU°�XQG�¯:HJH�XQG�0DXHUQ°���&LQHPD���������6����¥���

6FKODSSQHU������_�6>FKODSSQHU@��0>DUWLQ@���¯'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�°��

1HXH�=�UFKHU�=HLWXQJ�����0lU]������

6FKODSSQHU� ����� _� 6>FKODSSQHU@�� 0>DUWLQ@�� �%HJU�QGHWH� $EOHKQXQJ� HLQHU� 4XDOLWlWVSUlPLH�

'HU�)LOP� ¯'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�°���1HXH�=�UFKHU�=HLWXQJ����-DQXDU

�����

6FKODSSQHU�����D�_�6>FKODSSQHU@��0>DUWLQ@���)LOPVSLHJHO�� ¯(V� LVW�NDOW� LQ�%UDQGHQEXUJ°���1HXH

=�UFKHU�=HLWXQJ����'H]HPEHU������

6FKODSSQHU������_�6>FKODSSQHU@��0>DUWLQ@���bUJHUOLFKHV�XP�GHQ�6FKZHL]HU�)LOP���1HXH�=�UFKHU

=HLWXQJ�����0DL������

6FKUDQ]������_�3HWHU�6FKUDQ]���0HQVFKOLFKNHLW�ZLUG�QLFKW�YRP�6WDDW�YHURUGQHW���%HUQHU�=HL�

WXQJ����0lU]������

6FKZDU]������_�6FKZDU]��(PLO���*HVSUlFK�PLW�5LFKDUG�'LQGR�XQG�1LNODXV�0HLHQEHUJ���'LH

(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�� �����1RY�������(LQ�)LOP�YRQ�5LFKDUG�'LQGR�	�1LNODXV

0HLHQEHUJ� �)LOP��.ULWLVFKHV�)LOPPDJD]LQ���������6����¥���

6'$� ����� _� 6>FKZHL]HULVFKH@� '>HSHVFKHQ@D>JHQWXU@�� �3URWHVW� GHV� )LOP]HQWUXPV� JHJHQ� GDV

(',��9HUZHLJHUXQJ�HLQHV�3URPRWLRQVEHLWUDJV�I�U�'LQGRV�/DQGHVYHUUlWHU�)LOP���1HXH�=�U�

FKHU�=HLWXQJ�����0lU]������

6HLOHU������_�6HLOHU��$OH[DQGHU�-���.XU]�QDFK�GHP�-DKUH�1XOO��'DV�)LOPVFKDIIHQ�LQ�GHU�GHXW�

VFKHQ�6FKZHL]���'LH�6FKZHL]��-DKUEXFK�GHU�1HXHQ�+HOYHWLVFKHQ�*HVHOOVFKDIW�������6�����¥����

6HLOHU������_�6HLOHU��$OH[DQGHU� -�� �'HU�.�QVWOHU� LVW� DXFK�HLQ�0HQVFK��=X� -�UJ�+DVVOHUV� ¯-R�

VHSKVRKQ°���&LQHPD���������6����¥���

6HLOHU������_�6HLOHU��$OH[DQGHU�-���'LH�HQWIUHPGHWH�+HLPDW��(QWZXUI�HLQHU�3HUVSHNWLYH�]XP

QHXHQ�6FKZHL]HU�)LOP���)LOP�LQ�GHU�6FKZHL]��0LW�%HLWUlJHQ�YRQ�%HUQKDUG�*LJHU��8UV�-DHJ�

JL��+DQV�*�QWKHU�3IODXP��:LOKHOP�5RWK��.DUO�6DXUHU��0DUWLQ�6FKDXE�X��$OH[DQGHU�-��6HL�

OHU��5HLKH�+DQVHU������5HLKH�)LOP�����0�QFKHQ�:LHQ�������6���¥���

6HLOHU������_�6HLOHU��$OH[DQGHU�-���'HU�¯DOWH°�6FKZHL]HU�)LOP��0\WKRV�XQG�*HJHQP\WKRV���%DV�

OHU�=HLWXQJ�����2NWREHU������

6)=� ����� _� >6FKZHL]HULVFKHV�)LOP]HQWUXP@�� �.RQIOLNW�)LOP]HQWUXP�¥�(',���7DJHV�$Q]HLJHU

����0lU]������
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6WDKOEHUJHU������_�6WDKOEHUJHU��3HWHU���(GJDU�%RQMRXU��¯*HVFKLFKWV�©6FKUHLEXQJª�GXUFK�)LOP

RGHU�5DGLR�LVW�KHLNHO°���/X]HUQHU�1HXVWH�1DFKULFKWHQ�����-XOL������

6WXGHQWHQVFKDIW�%HUQ������_�9RUVWDQG�GHU�6WXGHQWHQVFKDIW�GHU�8QLYHUVLWlW�%HUQ���1RFKPDOV

¯XQYHUVWlQGOLFKH�$XV]HLFKQXQJ°��$QWZRUW�GHV�9RUVWDQGV�GHU�6WXGHQWHQVFKDIW�GHU�8QLYHU�

VLWlW�%HUQ�DXI�GHQ�2IIHQHQ�%ULHI���'HU�%XQG�����2NWREHU������

77������_�77���'HU�.ULHJ�XQG�GHU�)LOP���9RONVUHFKW�����6HSWHPEHU������

8OULFK������_�8OULFK��)UDQ]���'HU�+LWOHU�$WWHQWlWHU�0DXULFH�%DYDXG���9DWHUODQG�����1RYHP�

EHU������

8OULFK������_�8>OULFK@��)>UDQ]@���'XQNOHV�.DSLWHO�GHU�)O�FKWOLQJVSROLWLN���1HXH�=�UFKHU�1DFK�

ULFKWHQ�����-DQXDU������

9LDQ������_�9LDQ��:DOW�5���,Q�GHU�6WLOOH�GHV�:LUEHOVWXUPV��¯*OXW°�YRQ�7KRPDV�.RHUIHU���)LOP�

EXOOHWLQ���������6���¥���

9LDQ� ����D�_�9LDQ��:DOW�5�� �¯=XP�7HLO�EDXW�PDQ�HLQHQ�)LOP�GUDPDWXUJLVFK�XQG� ]XP�7HLO

SUlJW�PDQ�LKQ�GXUFK�GLH�HLJHQHQ�*HI�KOH°��*HVSUlFK�PLW�7KRPDV�.RHUIHU��EHU�6WUXNWX�

UHQ��6WLO��)RUP�XQG�$UEHLWVWHFKQLN���)LOPEXOOHWLQ���������6����¥���

96)������_�9HUEDQG�6FKZHL]HULVFKHU�)LOPJHVWDOWHU���(LQVWHOOXQJ�¥�6WDQGSXQNW��2IIHQHU�%ULHI

DQ�GHQ�%XQGHVUDW�LQ�6DFKHQ�¯/DQGHVYHUUlWHUILOP°���&LQHPD���������6����¥���

:DHJHU������_�:DHJHU��*HUKDUW���.RQVHUYDWLYH�=�JH�LQ�SURJUHVVLYHP�*HZDQG��7HQGHQ]HQ

LP�6FKZHL]HU�)LOP�GHV�YHUJDQJHQHQ�-DKUHV���1HXH�=�UFKHU�=HLWXQJ����)HEUXDU������

:DHJHU������_�:DHJHU��*HUKDUW���.DOWHU�.ULHJ�XP�HLQ�3KDQWRP��0DXULFH�%DYDXGV�SULYDWHU

.UHX]]XJ�JHJHQ�+LWOHU�LQ�)LOP�XQG�%XFK���'LH�:HOWZRFKH�����1RYHPEHU������

:DHJHU������_�:DHJHU��*HUKDUW���)LOPNULWLN��'LH�XQWHUEURFKHQH�6SXU���=RRP���������6���¥���

:DHJHU������_�:DHJHU��*HUKDUW���9HUVFK�WWHWH�7UlXPH�¥�VFKZHOHQGH�.ULVHQ���75�������6HS�

WHPEHU�������6����I�

:HFKVOHU� ����� _�:HFKVOHU�� 'DYLG�� �.XOWXUSROLWLN� PLW� *HKHLPGRVVLHUV�� 'LH� 3UDHVHQV�)LOP

$*�LP�=ZHLWHQ�:HOWNULHJ���0RUJDUWHQ�NDQQ�QLFKW�VWDWWILQGHQ��/D]DU�:HFKVOHU�XQG�GHU�6FKZHL]HU

)LOP��/D]DU�:HFKVOHU�]XP�����-XQL�������+J��:DOWHU�%RYHUL��:DOWHU�0DWWKLDV�'LJJHOPDQQ�

/HRSROG�/LQGWEHUJ�X��'DYLG�:HFKVOHU��=�ULFK�������6����¥���

:HGHU������_�:>H@G>HU@��3>DXO@���¯-RVHSKVRKQ°��(LQ�)LOP�YRQ�-�UJ�+DVVOHU���1HXH�=�UFKHU�=HL�

WXQJ����6HSWHPEHU������

=DXJJ������_�=DXJJ��)UHG���hEXQJ�PLW�GHP�IDOVFKHQ�%HLVSLHO���'HU�%XQG�����$SULO������

=DXJJ������_�=DXJJ��)UHG���(LQJHEXQGHQVHLQ�GHU�0HQVFKHQ��¯*OXW°�YRQ�7KRPDV�.RHUIHU�LP

.LQR�&OXE���'HU�%XQG�����1RYHPEHU������

=)������_�=)���$V\OSROLWLN�6FKZHL]� LP�9LVLHU�� ¯'LH�XQWHUEURFKHQH�6SXU°� LP�.LQR�$WHOLHU��

9DWHUODQG�����0DL������

=LPPHUPDQQ������_�=LPPHUPDQQ��9HUHQD���¯-RVHSKVRKQ°��.DQWLJHU�.XQVWILOP���%DVOHU�=HL�

WXQJ�����-DQXDU������
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���

=LPPHUPDQQ� ����� _�=LPPHUPDQQ��9HUHQD�� �0HLQ�+HU]�ZLUG� ]HUVSULQJHQ���%DVOHU�=HLWXQJ

���'H]HPEHU������

=LPPHUPDQQ������_�=LPPHUPDQQ��9HUHQD���.HLQ�3ODW]�I�U�)UHPGH���%DVOHU�=HLWXQJ�����-DQX�

DU������

=LPPHUPDQQ������_�=LPPHUPDQQ��9HUHQD���'LH�5�FNVHLWH�GHU�*HVFKLFKWH���%DVOHU�=HLWXQJ

����$SULO������

=LPPHUPDQQ� ����D� _�=LPPHUPDQQ��9HUHQD�� �¯(V� LVW� NDOW� LQ� %UDQGHQEXUJ°���%DVOHU� =HLWXQJ

���6HSWHPEHU������

=ZLFN\������_�=>ZLFN@\��>+DQV@���'HU�%HVFKZHUGHHQWVFKHLG�]XP�/DQGHVYHUUlWHU�)LOP��'LH

(UZlJXQJ�GHV�%XQGHVUDWHV���1HXH�=�UFKHU�=HLWXQJ�����-DQXDU������

)LOPH

,Q .ODPPHUQ� 5HJLH XQG 3URGXNWLRQVMDKU�

%HUWD�8UHFK��HLQH�+HOIHULQ�GHU�)O�FKWOLQJH��0DWKLDV�.QDXHU�������

%LGHU�GHU�)OLHJHU��/HRQDUG�6WHFNHO�0D[�:HUQHU�/HQ]�������

&OpPHQW�0RUHDX��*HEUDXFKVJUDILNHU��5LFKDUG�'LQGR�������

'DV�%RRW�LVW�YROO��0DUNXV�,PKRRI�������

'H�DFKWL�6FKZ\]HU��2VNDU�:lOWHUOLQ�������

'HFNQDPH��5RVD��+HLGL�6SHFRJQD�������

'HU�����0DL� �$QJVW�YRU�GHU�*HZDOW��)UDQ]�6FKQ\GHU�������

'HU�3UR]HVV�GHU�=ZDQ]LJWDXVHQG��.XUW�)U�K�������

'HU�VFKZDU]H�7DQQHU��;DYLHU�.ROOHU�������

�'HXWVFKODQG��HUZDFKH����(UZLQ�/HLVHU�������

'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6���5LFKDUG�'LQGR�������

'LH�*H]HLFKQHWHQ� �7KH�6HDUFK��)UHG�=LQQHPDQQ�������

'LH�OHW]WH�&KDQFH��/HRSROG�/LQGWEHUJ�������

'LH�0LWOlXIHU��(UZLQ�/HLVHU�(EHUKDUG�,W]HQSOLW]�������

'LH�5HLVH��0DUNXV�,PKRRI�������

'LH�URWH�3HVW��)UDQ]�5LHGZHJ�YRQ�%ORPEHUJ�������

'LH�8)$��0\WKRV�XQG�:LUNOLFKNHLW��(UZLQ�/HLVHU�������

'LH�XQWHUEURFKHQH�6SXU��0DWKLDV�.QDXHU�������

'LH�YLHU�LP�-HHS��/HRSROG�/LQGWEHUJ�������

'LH�ZHLVVH�3DWURXLOOH��:HUQHU�6WDXIIDFKHU�5XGROI�%pELp�������

'\QDPLW�DP�6LPSORQ��:HUQHU�6FKZHL]HU�������

(LFKPDQQ�XQG�GDV�'ULWWH�5HLFK��(UZLQ�/HLVHU�������

(LQ�0DQQ�ZLUG�YHUPLVVW��)UDQ]�6FKQ\GHU�������
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(O�6XL]R�¥�8Q�DPRXU�HQ�(VSDJQH��5LFKDUG�'LQGR�������

(U�QDQQWH�VLFK�6XUDYD��(ULFK�6FKPLG�������

(V�LVW�NDOW�LQ�%UDQGHQEXUJ��+LWOHU�W|WHQ���9LOOL�+HUPDQQ�1LNODXV�0HLHQEHUJ�+DQV

6W�UP�������

)HLQGELOGHU��(UZLQ�/HLVHU�������

)O�FKWOLQJH�LQ�GHU�6FKZHL]� �'LH�=LYLOIO�FKWOLQJH�LQ�GHU�6FKZHL] �9LFWRU�%RUHO�������

)UHLKHLW�RGHU�'LNWDWXU��$UEHLWHUELOGXQJV]HQWUDOH��R�-��

)�VLOLHU�:LSI��+HUPDQQ�+DOOHU�/HRSROG�/LQGWEHUJ�������

*�,�V�LQ�6ZLW]HUODQG��+HUPDQQ�+DOOHU�������

*LOEHUWH�GH�&RXUJHQD\��)UDQ]�6FKQ\GHU�������

*OXW��7KRPDV�.RHUIHU�������

*UHQ]ZDFKW�LQ�GHQ�%HUJHQ��$GROI�)RUWHU�������

*U�QLQJHUV�)DOO��5LFKDUG�'LQGR�������

+'�6ROGDW�/lSSOL��$OIUHG�5DVVHU�������

-RVHSKVRKQ�¥�6WHLQ�GHV�$QVWRVVHV��-�UJ�+DVVOHU�������

-RXUQDO�GH�5LYHVDOWHV�����¥����-DFTXHOLQH�9HXYH�������

.DGGLVFK��%HDWULFH�0LFKHO�+DQV�6W�UP�������

.LQGHU�GHU�/DQGVWUDVVH��8UV�(JJHU�������

.RQIURQWDWLRQ��'DV�$WWHQWDW�YRQ�'DYRV���5ROI�/\VV\�������

.ULHJVJHIDQJHQ��.XUW�)U�K�������

/ªRDVLV�GDQV�OD�WRXUPHQWH��$UWKXU�3RUFKHW�������

/ªRJUH�GH�EDUEDULH��3LHUUH�0DWWHX]]L�������

/D�PRQWDJQH�PXHWWH��)UpGpULF�*RQVHWK�������

/D�WUDYHUVpH��-DFTXHOLQH�9HXYH�������

/DQGDPPDQQ�6WDXIIDFKHU��/HRSROG�/LQGWEHUJ�������

/H�GpILOp�GH�OD��qUH�GLYLVLRQ��&KDUOHV�*HRUJHV�'XYDQHO�������

/H�GUDSHDX�GH�OªKXPDQLWp��$UWKXU�3RUFKHW�������

/H�*pQpUDO�*XLVDQ�HW�VRQ�WHPSV��&ODXGH�&KDPSLRQ�������

/HWWUHV�GH�6WDOLQJUDG��-DFTXHOLQH�9HXYH�������

0DULH�/RXLVH��/HRSROG�/LQGWEHUJ�������

�0HLQ�.DPSI���(UZLQ�/HLVHU�������

0RE����*UlQ]EVHW]LJ���� �'ª5|VVOLZLUWLQ��HXVL�6ROGDWHPXHWWHU��$UWKXU�3RUFKHW�������

1DFK�GHP�6WXUP��*XVWDY�8FLFN\�������

1RHO�)LHOG�¥�'HU�HUIXQGHQH�6SLRQ��:HUQHU�6FKZHL]HU�������

1RWUH�$UPpH��$UWKXU�3RUFKHW�������

3DODYHU��3DODYHU�¥�(LQH�6FKZHL]HU�+HUEVWFKURQLN�������$OH[DQGHU�-��6HLOHU�������

Vª0DUJULWOL�XQG�Gª6ROGDWH��$XJXVW�.HUQ�������

6FKZHL]HU�LP�6SDQLVFKHQ�%�UJHUNULHJ��5LFKDUG�'LQGR�������
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6ZLVV�7RXU��/HRSROG�/LQGWEHUJ�������

8QVHU�'RUI��/HRSROG�/LQGWEHUJ�������

�:lKOH�GDV�/HEHQ����(UZLQ�/HLVHU�������

:HKUKDIWH�6FKZHL]��+HUPDQQ�+DOOHU�������

:LOGHU�8UODXE��)UDQ]�6FKQ\GHU�������

/LWHUDWXU�)HUQVHKVHQGXQJHQ

/LWHUDWXU

(LQ 7HLO GHU KLHU DXIJHI�KUWHQ /LWHUDWXU LVW DXFK RGHU DXVVFKOLHVVOLFK LP ,QWHUQHW ]X ILQGHQ� ,Q GLHVHQ )lOOHQ LVW DQVWHOOH YRQ

3XEOLNDWLRQVRUW XQG ¥GDWXP GLH YROOVWlQGLJH $GUHVVH GHU EHWUHIIHQGHQ :HE�6HLWH E]Z� 3')�'DWHL DQJHJHEHQ �6WDQG� 0LWWH

6HSWHPEHU ������ 'LH �EULJHQ $QJDEHQ �QDPHQWOLFK 7LWHO XQG 8UKHEHUVFKDIW� RULHQWLHUHQ VLFK DQ GHQ 5LFKWOLQLHQ I�U JH�

GUXFNWH /LWHUDWXU� 'D HV :HE�6HLWHQ PHLVW DQ 9ROOVWlQGLJNHLW� (LQKHLWOLFKNHLW XQG 3UlJQDQ] EHL GHQ ELEOLRJUDSKLVFKHQ 'DWHQ

PDQJHOW� PXVVWHQ GLH $QJDEHQ MHGRFK UHGLJLHUW ZHUGHQ�

$HSSOL������_�$HSSOL��)HOL[���6FKZHL]HU�6SLHOILOPH�DOV�]HLWJHVFKLFKWOLFKH�'RNXPHQWH��8QVHU

/DQG�EHLP�$XVEUXFK�GHV�=ZHLWHQ�:HOWNULHJV�LP�6SLHJHO�GHU�)LOPSURGXNWLRQ���7DJHV�$Q�

]HLJHU�����2NWREHU������

$HSSOL������_�$H>SSOL@��)>HOL[@���'HU�=ZHLWH�:HOWNULHJ�LP�6FKZHL]HU�)LOP���)LOPVWHOOHQ�EHLGHU

+RFKVFKXOHQ�=�ULFK��'RNXPHQWDWLRQ�:6����������6����¥���

$HSSOL� ����D� _� $HSSOL�� )HOL[�� �9RQ�:LSI� ELV� ]XU� )DKQH� GHU� 0HQVFKOLFKNHLW�� 'HU� =ZHLWH

:HOWNULHJ�LP�6FKZHL]HU�)LOP�,���'HU�%XQG�����1RYHPEHU������

$HSSOL�����E�_�$HSSOL��)HOL[���¯'LH�OHW]WH�&KDQFH°�XQG� ¯+'�/lSSOL°��'HU�=ZHLWH�:HOWNULHJ

LP�6FKZHL]HU�)LOP�,,���'HU�%XQG�����'H]HPEHU������

$HSSOL������_�$HSSOL��)HOL[��'HU�6FKZHL]HU�)LOP�����¥������'LH�6FKZHL]�DOV�5LWXDO��%G�����0D�

WHULDOLHQ��=�ULFK������

$HSSOL� ����� _�$HSSOL��)HOL[�� �'LH� OHW]WH�&KDQFH� ����¥�������0\WKHQ� GHU�1DWLRQHQ��9|ONHU� LP

)LOP��+J��5DLQHU�5RWKHU��>%HUOLQ@�������6�����¥����

$HVFKEDFK������_�$HVFKEDFK��.DUO���$XIVWLHJ�XQG�.ULVH�GHU�=HLWVFKULIW�&LQHPD�¥�HLQ�.DSLWHO

VFKZHL]HULVFKHU�.XOWXUSROLWLN���&LQHPD���������6������¥�����

$HVFKEDFK������_�$HVFKEDFK��+HOJD�1RH���'LH�(QWZLFNOXQJ�GHU� IUHPGHQ��XQG�DV\OUHFKWOL�

FKHQ�*UXQGODJHQ�VHLW�GHP�(UVWHQ�:HOWNULHJ����=XIOXFKW�6FKZHL]���'HU�8PJDQJ�PLW�$V\OSUR�

EOHPHQ�LP�����XQG�����-DKUKXQGHUW��+J��&DUVWHQ�*RHKUNH�X��:HUQHU�*��=LPPHUPDQQ��'LH

6FKZHL]�XQG�GHU�2VWHQ�(XURSDV����=�ULFK�������6�����¥����

$QJVW������_�'HU�=ZHLWH�:HOWNULHJ�XQG�GLH�6FKZHL]��5HGHQ�XQG�$QDO\VHQ��+J��.HQQHWK�$QJVW�

=�ULFK������
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%DFKPDQQ�6FKQHLGHU������_�'DV�YHUVFKRQWH�+DXV��'DV�=�UFKHU�6FKDXVSLHOKDXV� LP�=ZHLWHQ�:HOW�

NULHJ��+J��'LHWHU�%DFKPDQQ�X��5ROI�6FKQHLGHU��=�ULFK������

%DUPHWWOHU� ����� _� %DUPHWWOHU�� 6WHIDQ�� �.ULHJVJHZLQQOHU�� 6LHJ� +HLO� LQ� 6FKZHL]HU� )LUPHQ�

1HXH�'RNXPHQWH�EHOHJHQ��ZLH� VFKDPORV� GHXWVFKH�7RFKWHUILUPHQ� YRQ�%%&��*HRUJ�)L�

VFKHU��0DJJL�XQG�$OXPLQLXP�,QGXVWULH�YRQ�1D]LGHXWVFKODQG�SURILWLHUWHQ���)DFWV���������

6����¥���

%HQ�7RY������_�%HQ�7RY��$ULHK��'DV�5RWH�.UHX]�NDP�]X�VSlW��'LH�$XVHLQDQGHUVHW]XQJ�]ZLVFKHQ

GHP�M�GLVFKHQ�9RON�XQG�GHP�,QWHUQDWLRQDOHQ�.RPLWHH�YRP�5RWHQ�.UHX]�LP�=ZHLWHQ�:HOWNULHJ��'LH

(UHLJQLVVH�LQ�8QJDUQ��$XV�GHP�(QJOLVFKHQ�YRQ�7DUFLVLXV�6FKHOEHUW��=�ULFK������

%HUJPDQQ�6WRFN� ����� _� %HUJPDQQ�� .DUO� +DQV�� 'LH� %HZHJXQJ� �)UHLHV� 'HXWVFKODQG�� LQ� GHU

6FKZHL]�����¥������0LW�HLQHP�%HLWUDJ�YRQ�:ROIJDQJ�-HDQ�6WRFN��6FKZHL]HU�)O�FKWOLQJVSR�

OLWLN�XQG�H[LOLHUWH�GHXWVFKH�$UEHLWHUEHZHJXQJ�����¥������0�QFKHQ������

%LUFKHU� ����� _� %LUFKHU��8UV�� �¯2�� �EHU� GLH� YHUVWXQNHQH� 6FKZHL]°�� 3ROLWLVFKHV�&DEDUHW� XQG

=�UFKHU�6FKDXVSLHOKDXV������¥�����'DV�YHUVFKRQWH�+DXV��'DV�=�UFKHU�6FKDXVSLHOKDXV�LP�=ZHL�

WHQ�:HOWNULHJ��+J��'LHWHU�%DFKPDQQ�X��5ROI�6FKQHLGHU��=�ULFK�������6�����¥����

%1)�_�%LEOLRJUDSK\�RI�1DWLRQDO�)LOPRJUDSKLHV��&RPSLOHG�E\�'RURWKHD�*HEDXHU�ZLWK�WKH�DVVLV�

WDQFH�RI� WKH�PHPEHUV�RI� WKH�&DWDORJXLQJ�&RPPLVVLRQ�RI� WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI

)LOP�$UFKLYHV��(GLWHG�E\�+DUULHW�:��+DUULVRQ��%UX[HOOHV������

%RQMRXU������_�%RQMRXU��(GJDU��*HVFKLFKWH�GHU�VFKZHL]HULVFKHQ�1HXWUDOLWlW��9LHU�-DKUKXQGHUWH�HLGJH�

Q|VVLVFKHU�$XVVHQSROLWLN��%GH�,9¥9,������¥������%DVHO������

%RYHUL�'LJJHOPDQQ� ����� _�0RUJDUWHQ� NDQQ� QLFKW� VWDWWILQGHQ�� /D]DU�:HFKVOHU� XQG� GHU� 6FKZHL]HU

)LOP��/D]DU�:HFKVOHU�]XP�����-XQL�������+J��:DOWHU�%RYHUL��:DOWHU�0DWWKLDV�'LJJHOPDQQ�

/HRSROG�/LQGWEHUJ�X��'DYLG�:HFKVOHU��=�ULFK������

%URGD������_�%URGD��0D\�%���2UDO�+LVWRU\��(LQH�6DFKH�GHU�3UD[LV�XQG�QLFKW�]XU�+DXSWVDFKH

GHU�7KHRULH"�(LQ�(UIDKUXQJVEHULFKW���,WLQHUD��¥��������6�����¥����

%URGD������_�%URGD��0D\�%���2UDO�+LVWRU\��1LFKWV�DOV�)UDJHQ"���7UDYHUVH���������6�����¥����

%URGD������_�%URGD��0D\�%���+LVWRULNHULQQHQ�XQG�+LVWRULNHU�YRUP�)HUQVHKHU���6FKDOOZHOOHQ�

=XU�6R]LDOJHVFKLFKWH�GHV�5DGLRV��+J��7KHR�0lXVOL��=�ULFK�������6�����¥����

%XDFKH������_�%XDFKH��)UHGG\��7UHQWH�DQV�GH�FLQpPD�VXLVVH������¥������3DULV������

%XFKHU������_�%XFKHU��(UZLQ��=ZLVFKHQ�%XQGHVUDW�XQG�*HQHUDO��6FKZHL]HU�3ROLWLN�XQG�$UPHH� LP

=ZHLWHQ�:HOWNULHJ��6W��*DOOHQ������

%XRPEHUJHU������_�%XRPEHUJHU��7KRPDV���'LH�6FKZHL]�¥�HLQ�ZLFKWLJHU�0DUNW�I�U�JHVWRKOH�

QH�%LOGHU�LP����:HOWNULHJ���7DJHV�$Q]HLJHU�����2NWREHU������

%�UJL������_�%�UJL��.DWKDULQD���6LFKHUXQJ�XQG�9HUPLWWOXQJ�DXGLRYLVXHOOHU�4XHOOHQ��'HU�9HU�

HLQ�0HPRULDY��=LHOH�XQG�$NWLYLWlWHQ���'LH�6FKZHL]�XQG�GLH�)O�FKWOLQJH� ����¥����� �6WXGLHQ

XQG�4XHOOHQ��=HLWVFKULIW�GHV�6FKZHL]HULVFKHQ�%XQGHVDUFKLYV����������6�����¥����

&DWWDQL������_�&>DWWDQL@��$>OIUHG@�� �0��%DYDXG�¥�GHU�6FKZHL]HU�+LWOHU�$WWHQWlWHU��=X�HLQHU

6WXGLH�YRQ�.ODXV�8UQHU���1HXH�=�UFKHU�=HLWXQJ�����1RYHPEHU������
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&LQHPD� �������� _�:LGHU� GDV� 8QYHUELQGOLFKH�� )LOP�� .LQR� XQG� SROLWLVFKH� gIIHQWOLFKNHLW�  � &LQHPD

��������

&LQHPD���������_�7HUULWRULHQ� �&LQHPD���������

&LQHPD���������_�5HNRQVWUXNWLRQ��*HVFKLFKWHQ�XQG�*HVFKLFKWH�LP�)LOP� �&LQHPD���������

&RVDQGH\������_�&RVDQGH\��5RODQG�� �.|QQHQ�)DNWHQ�XQG� ¯&LQHSKLOLH°�GHU�)LOPJHVFKLFKWV�

VFKUHLEXQJ� JHQ�JH� WXQ"�=XU�+HUYp�'XPRQWV� ¯+LVWRLUH� GX� FLQpPD� VXLVVH°�� �������5HNRQ�

VWUXNWLRQ��*HVFKLFKWHQ�XQG�*HVFKLFKWH�LP�)LOP� �&LQHPD����������6����¥���

&RVDQGH\������_�&>RVDQGH\@��5>RODQG@���$�OD�UHFKHUFKH�GHV�VRXUFHV���+LVWRLUH�V��GH�FLQpPD�V�� 

(TXLQR[H���������6�����¥����

&RVDQGH\� ����D� _� &>RVDQGH\@�� 5>RODQG@�� �/H� FLQpPD� j� OªXQLYHUVLWp�� 5pSHUWRLUH� GHV� WKqVHV

FRQVDFUpHV�DX�FLQpPD�GDQV�OHV�IDFXOWpV�GH�VFLHQFHV�KXPDLQHV�GHV�XQLYHUVLWpV�VXLVVHV�GH������j

�������+LVWRLUH�V��GH�FLQpPD�V�� �(TXLQR[H���������6�����¥����

'DYLV������_�'DYLV��1DWDOLH�=HPRQ���¯-HGH�bKQOLFKNHLW�PLW�OHEHQGHQ�RGHU�WRWHQ�3HUVRQHQ�°�

'HU�)LOP�XQG�GLH�+HUDXVIRUGHUXQJ�GHU�$XWKHQWL]LWlW���%LOGHU�VFKUHLEHQ�*HVFKLFKWH��'HU�+LVWR�

ULNHU�LP�.LQR��+J��5DLQHU�5RWKHU��%HUOLQ�������6����¥���

'HOOª$PEURJLR������_�'HOOª$PEURJLR��/XFLD��%LEOLRJUDILD�GHO�&LQHPD�6YL]]HUR�����¥������'L�

SORPDUEHLW�.DQWRQDOH�%LEOLRWKHNDUHQ��'RNXPHQWDULVWHQ�$XVELOGXQJ��PDVFK����%HOOLQ]RQD

�����

'LJJHOPDQQ� ����� _�'LJJHOPDQQ��:DOWHU�0>DWWKLDV@�� �/D]DU�:HFKVOHU��)UDJPHQWH� HLQHV�/H�

EHQVODXIHV���0RUJDUWHQ� NDQQ� QLFKW� VWDWWILQGHQ�� /D]DU�:HFKVOHU� XQG� GHU� 6FKZHL]HU� )LOP�� /D]DU

:HFKVOHU� ]XP� ����-XQL� ������ +J�� :DOWHU� %RYHUL�� :DOWHU� 0DWWKLDV� 'LJJHOPDQQ�� /HRSROG

/LQGWEHUJ�X��'DYLG�:HFKVOHU��=�ULFK�������6���¥���

'UH\IXV�)LVFKHU� ����� _�0DQLIHVW� YRP� ����-DQXDU� ������*HVFKLFKWVELOGHU� XQG�$QWLVHPLWLVPXV� LQ� GHU

6FKZHL]��(LQH�'RNXPHQWDWLRQ�PLW�7H[WHQ� YRQ�3HWHU�%LFKVHO��1LOV� GH�'DUGHO��0DGHOHLQH�'UH\IXV

>X�D�@��+J��0DGHOHLQH�'UH\IXV�X��-�UJ�)LVFKHU��=�ULFK������

'XELQL������_�'XELQL��)RVFR���*HVFKLFKWH�LP�QHXHQ�6FKZHL]HU�)LOP���:LGHU�GDV�8QYHUELQGOL�

FKH��)LOP��.LQR�XQG�SROLWLVFKH�gIIHQWOLFKNHLW� �&LQHPD����������6����¥���

'XPRQW������_�'XPRQW��+HUYp��/HRSROG�/LQGWEHUJ�XQG�GHU�6FKZHL]HU�)LOP�����¥������$XV�GHP

)UDQ]|VLVFKHQ�YRQ�*�QWHU�.QRUU�XQWHU�0LWDUEHLW�GHV�$XWRUV��8OP������

'XPRQW������_�'XPRQW��+HUYp��*HVFKLFKWH�GHV�6FKZHL]HU�)LOPV��6SLHOILOPH�����¥������9RUZRUW

YRQ�)UHGG\�%XDFKH��/DXVDQQH������

'XPRQW�����D�_�'XPRQW��+HUYp���=�UFKHU�6FKDXVSLHOKDXV�XQG�6FKZHL]HU�)LOP�LP�=ZHLWHQ

:HOWNULHJ���'DV�YHUVFKRQWH�+DXV��'DV�=�UFKHU�6FKDXVSLHOKDXV�LP�=ZHLWHQ�:HOWNULHJ� �+J��'LHWHU

%DFKPDQQ�X��5ROI�6FKQHLGHU��=�ULFK�������6�����¥����

'XPRQW������_�'XPRQW��+HUYp��3UDHVHQV�)LOP��5LVH�DQG�)DOO�RI� WKH� OHJHQGDU\�6ZLVV�)LOP�&RP�

SDQ\��>=�ULFK@������

'XQDZD\�%DXP������_�2UDO�+LVWRU\��$Q�,QWHUGLVFLSOLQDU\�$QWKRORJ\��(G��E\�'DYLG�.��'XQDZD\

DQG�:LOOD�.��%DXP���QG�(GLWLRQ��:DOQXW�&UHHN��&$��>X�D�@������
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(TXLQR[H��������_�+LVWRLUH�V��GH�FLQpPD�V�� �(TXLQR[H��������

)DKUQL������ _�)DKUQL��'LHWHU�� �¯7HOO� ��°�RGHU�HLQ�.UDQNHU"�'HU�6WUHLW�XP�0DXULFH�%DYDXG��

%DVOHU�=HLWXQJ����)HEUXDU������

)DYH]� ����� _�)DYH]�� -HDQ�&ODXGH��'DV� ,QWHUQDWLRQDOH�5RWH�.UHX]�XQG� GDV�'ULWWH�5HLFK��:DU� GHU

+RORFDXVW�DXI]XKDOWHQ"�8QWHU�0LWDUE��YRQ�*HQHYLqYH�%LOOHWHU��=�ULFK������

)HUUR������_�)HUUR��0DUF���*LEW�HV�HLQH�ILOPLVFKH�6LFKW�GHU�*HVFKLFKWH"���%LOGHU�VFKUHLEHQ�*H�

VFKLFKWH��'HU�+LVWRULNHU�LP�.LQR��+J��5DLQHU�5RWKHU��%HUOLQ�������6����¥���

),,������_�)LOP�,QGH[�,QWHUQDWLRQDO��(G��%ULWLVK�)LOP�,QVWLWXWH��/LEUDU\�DQG�,QIRUPDWLRQ�6HUYL�

FHV��&'�520��&DPEULGJH�>X�D�@������

)UHQNHO� ����� _� )UH>QNHO�� 0D[@�� �%LHGHUPDQQ� XQG� GLH� %UDQGVWLIWHU�� 6FKDWWHQ� GHV� =ZHLWHQ

:HOWNULHJV���1HXH�=�UFKHU�=HLWXQJ����-XOL������

)ULVFK������_�)ULVFK��0D[��'LHQVWE�FKOHLQ��)UDQNIXUW�D��0�������

)XUOHU������_�)XUOHU��$QGUHDV���(LQ�JDQ]�JHZ|KQOLFKHU�+HOG���7DJHV�$Q]HLJHU�����1RYHPEHU

�����

*DVVHU������_�*DVVHU��%HUQDUG��&LQp�-RXUQDO�6XLVVH��$SHUoX�KLVWRULTXH������¥������HW�DQDO\VH�GH�WRXV

OHV�QXPpURV�GH������ �7UDYHOOLQJ���¥�������¥���

*HLVHO������_�*HLVHO��6LHJOLQGH���.HLQ�)HLJHQEODWW��86�7RXUQHH�YRQ�6FKZHL]HU�)LOPHQ�]XP

=ZHLWHQ�:HOWNULHJ���1HXH�=�UFKHU�=HLWXQJ�����'H]HPEHU������

*HLVHU������_�*HLVHU��&KULVWRSK���'HU�$QVFKOXVV�IDQG�VWDWW��'LH�6FKZHL]�LP�=ZHLWHQ�:HOW�

NULHJ���1HXWUDOLWlW���������6����¥���

*HUGqV� ����� _�*HUGqV�� 3HWHU�5�� �&LQp�-RXUQDO� 6XLVVH� DQG�1HXWUDOLW\�� ����¥�������+LVWRULFDO

-RXUQDO�RI�)LOP��5DGLR�DQG�7HOHYLVLRQ���������6����¥���

*HUVFK������_�*HUVFK��:ROIJDQJ��6FKZHL]HU�.LQRIDKUWHQ��%HJHJQXQJHQ�PLW� GHP�QHXHQ�6FKZHL]HU

)LOP��7H[WH�]XP�6FKZHL]HU�)LOP�����=�ULFK������

*LJHU������_�)LOP�LQ�GHU�6FKZHL]��0LW�%HLWUlJHQ�YRQ�%HUQKDUG�*LJHU��8UV�-DHJJL��+DQV�*�Q�

WKHU� 3IODXP��:LOKHOP�5RWK�� .DUO� 6DXUHU��0DUWLQ� 6FKDXE� X�� $OH[DQGHU� -�� 6HLOHU�� 5HLKH

+DQVHU������5HLKH�)LOP�����0�QFKHQ�:LHQ������

*LJHU�6FKHUHU������_�����¥������9RQ�1LFH�7LPH�ELV�)U�FKWH�GHU�$UEHLW��0DWHULDOLHQ�]XU�(QWZLFN�

OXQJ�GHV�'RNXPHQWDUILOPV�LQ�GHU�6FKZHL]��5HG��%HUQKDUG�*LJHU�X��7KHUHV�6FKHUHU��+J��.HO�

OHUNLQR�%HUQ��%HUQ������

*RHKUNH�=LPPHUPDQQ� ����� _��=XIOXFKW�6FKZHL]���'HU�8PJDQJ�PLW�$V\OSUREOHPHQ� LP� ���� XQG

����-DKUKXQGHUW��+J��&DUVWHQ�*RHKUNH�X��:HUQHU�*��=LPPHUPDQQ��'LH�6FKZHL]�XQG�GHU

2VWHQ�(XURSDV����=�ULFK������

*UDEH������_�*UDEH��+DQV�'LHWHU���2UDO�+LVWRU\���*HVFKLFKWH�LP�)HUQVHKHQ��(LQ�+DQGEXFK��+J�

*XLGR�.QRSS�X��6LHJIULHG�4XDQGW��'DUPVWDGW�������6�����¥����

*UDI������_�=HQVXUDNWHQ�DXV�GHU�=HLW�GHV�=ZHLWHQ�:HOWNULHJHV��(LQH�$QDO\VH�GHV�%HVWDQGHV�(������

3UHVVH� XQG�)XQNVSUXFK� ����¥������%HDUE�� YRQ�&KULVWRSK�*UDI��9RUZRUW� YRQ�2VFDU�*DX\H�

+J��6FKZHL]HULVFKHV�%XQGHVDUFKLY��%HUQ������
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*UDI������_�*UDI��&KULVWRSK�� �,QQHQ��XQG�DXVVHQSROLWLVFKH�$VSHNWH� VFKZHL]HULVFKHU�=HQVXU

ZlKUHQG� GHV� =ZHLWHQ� :HOWNULHJHV��� ,QQHQ�� XQG� $XVVHQSROLWLN�� 3ULPDW� RGHU� ,QWHUGHSHQGHQ]"

)HVWVFKULIW� ]XP�����*HEXUWVWDJ� YRQ�:DOWKHU�+RIHU��+J��8UV�$OWHUPDWW� X�� -XGLW�*DUDPY|OJ\L�

%HUQ�6WXWWJDUW�������6�����¥����

*UDI������_�*UDI��&KULVWRSK���.XOWXUJXW�LQ�*HIDKU��$XIEHZDKUXQJ�VFKULIWOLFKHU�XQG�DXGLRYL�

VXHOOHU�4XHOOHQ���1HXH�=�UFKHU�=HLWXQJ����-XQL������

*UDI������_�*UDI��&KULVWRSK���'LH�$UFKLYLHUXQJ�DXGLRYLVXHOOHU�4XHOOHQ��5HIHUDW�DP�6FKZHL�

]HULVFKHQ� +LVWRULNHUWDJ�� ����2NWREHU� ������� 6FKZHL]HULVFKH� =HLWVFKULIW� I�U� *HVFKLFKWH� �����

6�����¥����

*UH\HU]� ����� _� *UH\HU]�� +DQV� YRQ�� �'HU� %XQGHVVWDDW� VHLW� ������� +HOEOLQJ�� +DQQR� >X�D�@�

+DQGEXFK�GHU�6FKZHL]HU�*HVFKLFKWH����%GH�����$XIO��=�ULFK�������6������¥�����

*XJJHQKHLP������_�*XJJHQKHLP��.XUW��:LU�ZDUHQ�XQVHU�YLHU��=�ULFK������

*X]]L�+HHE������_�*X]]L�+HHE��6DQGUR��$QQH�0DULH�6FKDXEDFKHU�GH�:DUUHQ��6LPRQ�7K|�

QHQ�X��-HDQQHWWH�9RLURO��'LH�5ROOH�GHU�6FKZHL]�LP�=ZHLWHQ�:HOWNULHJ��'LH�QHXHUH�KLVWRULVFKH�/L�

WHUDWXU�LP�hEHUEOLFN��+J��%XQGHVDPW�I�U�.XOWXU������XQY��$XIO��%HUQ������

KWWS���ZZZ�VQO�FK�FKB���������SGI

+DDV������_�+DDV��*DVWRQ���:HQQ�PDQ�JHZXVVW�KlWWH��ZDV�VLFK�GU�EHQ�LP�5HLFK�DEVSLHOWH��������¥

������:DV�PDQ�LQ�GHU�6FKZHL]�YRQ�GHU� -XGHQYHUQLFKWXQJ�ZXVVWH��+J��6FKZHL]HULVFKHU�,VUDHOLWL�

VFKHU�*HPHLQGHEXQG��%HLWUlJH� ]XU�*HVFKLFKWH� XQG�.XOWXU� GHU� -XGHQ� LQ� GHU� 6FKZHL]���

%DVHO�)UDQNIXUW�D��0�������

+DHUOH������_�+DHUOH��3HWHU���'LH�0\WKHQ�VLQG�DP�9HUEODVVHQ��$NWXHOOH�*HVFKLFKWVE�FKHU�I�U

GLH�9RONVVFKXOH�VLQG�EHVVHU�DOV�LKU�5XI�¥�GRFK�GLH�9HUIHKOXQJHQ�LQ�GHU�9HUJDQJHQKHLW�ZLU�

NHQ�QRFK�ELV�KHXWH�QDFK���7DJHV�$Q]HLJHU�����-DQXDU������

+DUGWZLJ� ����� _�+DUGWZLJ��:ROIJDQJ�� �3HUVRQDOLVLHUXQJ� DOV�'DUVWHOOXQJVSULQ]LS���*HVFKLFKWH

LP� )HUQVHKHQ�� (LQ� +DQGEXFK�� +J�� *XLGR� .QRSS� X�� 6LHJIULHG� 4XDQGW�� 'DUPVWDGW� �����

6�����¥����

+lVOHU������_�+lVOHU��$OIUHG�$��'DV�%RRW�LVW�YROO��'LH�6FKZHL]�XQG�GLH�)O�FKWOLQJH�����¥������=��

ULFK������

+lVOHU������_�+lVOHU��$OIUHG�$���.RQ]HQWUDWLRQVODJHU�LQ�GHU�6FKZHL]"�'LH�:DKUKHLW�VWHOOW�VLFK

DQGHUV�GDU��(UIUHXOLFK�LVW�VLH�GHQQRFK�QLFKW���'LH�:HOWZRFKH�����-DQXDU������

+DVOHU������_�+DVOHU��%DUEDUD�� �¯6DJHQ�6LH�HV�GHU�JDQ]HQ�:HOW°���7DJHV�$Q]HLJHU� ����2NWREHU

�����

+DWWHQGRUI������_�+DWWHQGRUI��0DQIUHG��'RNXPHQWDUILOP�XQG�$XWKHQWL]LWlW��bVWKHWLN�XQG�3UDJ�

PDWLN�HLQHU�*DWWXQJ��&ORVH�8S��6FKULIWHQ�DXV�GHP�+DXV�GHV�'RNXPHQWDUILOPV����.RQVWDQ]

�����

+HLQLJHU������_�+HLQLJHU��0DUNXV��'UHL]HKQ�*U�QGH��:DUXP�GLH�6FKZHL]�LP�=ZHLWHQ�:HOWNULHJ

QLFKW�HUREHUW�ZXUGH��=�ULFK������

http://www.snl.ch/ch_33-45/01.pdf
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+HOEOLQJ������_�+>HOEOLQ@J��>+DQQR@���:HU�5ROI�+RFKKXWK�LQ�GLH�4XHUH�NRPPW���1HXH�=�U�

FKHU�=HLWXQJ�����6HSWHPEHU������

+HOOHU�=LPPHUPDQQ� ����� _� %LOGHUZHOWHQ� ¥� :HOWELOGHU�� 'RNXPHQWDUILOP� XQG� )HUQVHKHQ�� +J�

+HLQ]�%��+HOOHU�X��3HWHU�=LPPHUPDQQ��$XIEOHQGH��6FKULIWHQ�]XP�)LOP����0DUEXUJ������

+LOW\� ����� _�+LOW\��+DQV�5XGROI�� �)LOPLVFK� IUHLOHJHQ��0DUJLQDOLHQ� ]XP�QHXHUHQ� 6FKZHL]HU

)LOP���6ZLVV�)LOPV�¥�)LOPV�6XLVVHV�¥�6FKZHL]HU�)LOPH�������6����¥���

+RFKKXWK������_�+RFKKXWK��5ROI���¯7HOO���°��(U�ZROOWH�+LWOHU�W|WHQ��'HU�)DOO�GHV�7KHRORJLH�

6WXGHQWHQ�0DXULFH�%DYDXG���'LH�=HLW�����'H]HPEHU������

+RFKKXWK������_�+RFKKXWK��5ROI��7HOO�����'DQNUHGH� I�U� GHQ�%DVOHU�.XQVWSUHLV������ DP����'H�

]HPEHU�LQ�GHU�$XOD�GHV�$OWHQ�0XVHXPV��>5HLQEHN�����@�

+RIIPDQQ������_�+RIIPDQQ��3HWHU���0DXULFH�%DYDXGªV�$WWHPSW�WR�$VVDVVLQDWH�+LWOHU�LQ�������

3ROLFH� )RUFHV� LQ� +LVWRU\�� +J�� *HRUJH� /��0RVVH�� 6$*(�5HDGHUV� LQ� ��WK� &HQWXU\� +LVWRU\

9RO�����/RQGRQ�%HYHUO\�+LOOV�������6�����¥����

+RUODFKHU������_�+>RUODFKHU@��3>LD@���1HVWEHVFKPXW]HU"�¯'DV�%RRW�LVW�YROO°�XQG�¯*OXW°�NRP�

PHQ�ZLHGHU�LQV�.LQR���1HXH�=�UFKHU�=HLWXQJ�����)HEUXDU������

+XEiFHN������_�+XEiFHN��$OHV���'HU�¯%HULFKW�/XGZLJ°��������LQ�GHU�5HWURVSHNWLYH����=XIOXFKW

6FKZHL]���'HU�8PJDQJ�PLW�$V\OSUREOHPHQ�LP�����XQG�����-DKUKXQGHUW��+J��&DUVWHQ�*RHKUNH�X�

:HUQHU�*��=LPPHUPDQQ��'LH�6FKZHL]�XQG�GHU�2VWHQ�(XURSDV����=�ULFK�������6�����¥����

+XEHU������_�+XEHU��-|UJ���'HU�SROLWLVFKH�,QWHUYHQWLRQVILOP�¥�PRUW�RX�YLI"�'HU�9HUVXFK��HLQH

6SXU�]X�VLFKHUQ���:LGHU�GDV�8QYHUELQGOLFKH��)LOP��.LQR�XQG�SROLWLVFKH�gIIHQWOLFKNHLW� �&LQHPD

���������6����¥���

,)%� _� ,QWHUQDWLRQDOH� )LOPELEOLRJUDSKLH��+J��+>DQV@�3>HWHU@�0DQ]�� �� %G�� �����¥������� �� 6XSSO�

�����������������6FKULIWHQUHLKH�GHU�6FKZHL]HULVFKHQ�*HVHOOVFKDIW� I�U�)LOPZLVVHQVFKDIW�XQG

)LOPUHFKW����=�ULFK�����¥���

,)%�1)�_�,QWHUQDWLRQDOH�)LOPELEOLRJUDSKLH�>1HXH�)ROJH@��+J��+DQV�3HWHU�0DQ]��%GH�������8OULFK

+|FKHUO�X��.ODXV�'HQLFNH��%GH���������%GH���������¥�������0�QFKHQ�����¥�����

,PERGHQ�/XVWHQEHUJHU������_�,PERGHQ��0RQLND�X��%ULJLWWH�/XVWHQEHUJHU���'LH�)O�FKWOLQJV�

SROLWLN�GHU�6FKZHL]�LQ�GHQ�-DKUHQ������ELV���������=XIOXFKW�6FKZHL]���'HU�8PJDQJ�PLW�$V\O�

SUREOHPHQ� LP� ���� XQG� ����-DKUKXQGHUW��+J��&DUVWHQ�*RHKUNH� X��:HUQHU�*�� =LPPHUPDQQ�

'LH�6FKZHL]�XQG�GHU�2VWHQ�(XURSDV����=�ULFK�������6�����¥����

,QGHUPDXU������_�,QGHUPDXU��3HWHU���:DV�DQGHUH�N|QQHQ��N|QQHQ�ZLU�DXFK��(LQH�*HVFKLFKWH

GHU�$OXVXLVVH���%DXHU��7RELDV��*UHJ�-��&URXJK��(OLDV�'DYLGVVRQ��)UDQN�*DUEHO\��3HWHU�,Q�

GHUPDXU�X��/XNDV�9RJHO��6LOEHUVRQQH�DP�+RUL]RQW��$OXVXLVVH��(LQH�6FKZHL]HU�.RORQLDOJHVFKLFKWH�

9RUZRUW�YRQ�7R\D�0DLVVHQ��=�ULFK�������6����¥���

-DHJJL������_�-DHJJL��8UV���(QJH�9HUKlOWQLVVH��'HU�6SLHOILOP�LQ�GHU�GHXWVFKVSUDFKLJHQ�6FKZHL]

QDFK� ������� )LOP� LQ� GHU� 6FKZHL]�� 0LW� %HLWUlJHQ� YRQ� %HUQKDUG� *LJHU�� 8UV� -DHJJL�� +DQV

*�QWKHU�3IODXP��:LOKHOP�5RWK��.DUO�6DXUHU��0DUWLQ�6FKDXE�X��$OH[DQGHU�-��6HLOHU��5HLKH

+DQVHU������5HLKH�)LOP�����0�QFKHQ�:LHQ�������6����¥����
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-RVW������_�-RVW��+DQV�8OULFK���%HGURKXQJ�XQG�(QJH������¥��������*HVFKLFKWH�GHU�6FKZHL]�XQG

GHU�6FKZHL]HU��%DVHO�)UDQNIXUW�D��0��������6�����¥����

-RVW� ����� _� -RVW��+DQV�8OULFK�� �:LHGHU�P�VVHQ�+LVWRULNHU�)HXHUZHKU� VSLHOHQ��'LH�6FKZHL]

VXFKW� VFKXEZHLVH�QDFK�:DKUKHLW�¥�KlXILJ�HUVW�GDQQ��ZHQQ�GDV�$XVODQG�PLW�KLVWRULVFKHQ

'RNXPHQWHQ�'UXFN�PDFKW���7DJHV�$Q]HLJHU�����1RYHPEHU������

.DPEHU������_�.DPEHU��3HWHU��6FK�VVH�DXI�GLH�%HIUHLHU��'LH��/XIWJXHULOOD��GHU�6FKZHL]�JHJHQ�GLH�$O�

OLLHUWHQ�����¥����=�ULFK������

.lVHU�/HLVLEDFK������_�.lVHU�/HLVLEDFK��8UVXOD��'LH�EHJQDGHWHQ�6�QGHU��6WLPPHQ�DXV�GHQ�6FKZHL�

]HU�.LUFKHQ�]XP�1DWLRQDOVR]LDOLVPXV� ����¥������*HOHLWZRUW�YRQ�3URI��(��6WHJHPDQQ��%DVHO�

:LQWHUWKXU������

.HOOHU������_�.HOOHU��6WHIDQ���%LOGQLV�GHV�.�QVWOHUV�DOV�3RSDQ]��)UDJHQ�6LH�GRFK�HLQHQ�1==�

/HVHU���%LHGHUODQG� XQG� GHU� %UDQGVWLIWHU�� 1LNODXV�0HLHQEHUJ� DOV� $QODVV��+J��0DUWLQ�'XUUHU� X�

%DUEDUD� /XNHVFK�� 0LW� %HLWUlJHQ� YRQ� 5HQp� 6WDXEOL�� :DOWHU� 5XJJOH�� +DQVSHWHU� 8VWHU�

+HLQ]� /RRVHU�� -RVHI� /DQJ��0DUFR�0HLHU�� /XLVH� )�� 3XVFK�� 6WHIDQ�+RZDOG�� 6WHIDQ�.HOOHU�

0DUWLQ�'XUUHU�X��%DUEDUD�/XNHVFK��=�ULFK�������6����¥���

.HOOHU������_�.HOOHU��6WHIDQ��*U�QLQJHUV�)DOO��*HVFKLFKWHQ�YRQ�)OXFKW�XQG�+LOIH��=�ULFK������

.LPFKH������_�.LPFKH��-RQ��*HQHUDO�*XLVDQV�=ZHLIURQWHQNULHJ��'LH�6FKZHL]�]ZLVFKHQ������XQG

������)UDQNIXUW�D��0��%HUOLQ������

.QRSS� ����� _�.QRSS��*XLGR�� �*HVFKLFKWH� LP�)HUQVHKHQ��3HUVSHNWLYHQ� LQ� GHU�3UD[LV���*H�

VFKLFKWH� LP� )HUQVHKHQ�� (LQ� +DQGEXFK�� +J�� *XLGR� .QRSS� X�� 6LHJIULHG�4XDQGW�� 'DUPVWDGW

������6���¥��

.QRSS�4XDQGW������_�*HVFKLFKWH�LP�)HUQVHKHQ��(LQ�+DQGEXFK��+J��*XLGR�.QRSS�X��6LHJIULHG

4XDQGW��'DUPVWDGW������

.QRUU������_�.QRUU��:ROIUDP���(LQ�5HQLWHQ]OHU�HUIlKUW�$QHUNHQQXQJ��5LFKDUG�'LQGR�VHW]W

GHP�3ROL]HLRIIL]LHU�3DXO�*U�QLQJHU�HLQ�ILOPLVFKHV�'HQNPDO���'LH�:HOWZRFKH�����1RYHPEHU

�����

.QRUU� ����D� _�.>QRUU@��:>ROIUDP@�� �$XI� HLQPDO� VLQG� VLH� EULVDQW�� 6SlWH�.LQR�$NWXDOLWlWHQ��

'LH�:HOWZRFKH�����)HEUXDU������

.RFKHU������_�.RFKHU��+HUPDQQ���5DWLRQLHUWH�0HQVFKOLFKNHLW���6FKZHL]HULVFKHU�3URWHVWDQWLVPXV�LP

6SDQQXQJVIHOG�YRQ�)O�FKWOLQJVQRW�XQG�|IIHQWOLFKHU�)O�FKWOLQJVSROLWLN�GHU�6FKZHL]�����¥������=�ULFK

�����

.ROOHU������_�.ROOHU��*XLGR���(QWVFKHLGXQJHQ��EHU�/HEHQ�XQG�7RG��'LH�EHK|UGOLFKH�3UD[LV

LQ�GHU�VFKZHL]HULVFKHQ�)O�FKWOLQJVSROLWLN�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJHV���'LH�6FKZHL]

XQG�GLH�)O�FKWOLQJH�����¥����� �6WXGLHQ�XQG�4XHOOHQ��=HLWVFKULIW�GHV�6FKZHL]HULVFKHQ�%XQGHVDUFKLYV

���������6����¥����

.UDPHU�3UXFKD������_�.UDPHU��7KRPDV�X��0DUWLQ�3UXFKD��)LOP�LP�/DXI�GHU�=HLW������-DKUH�.L�

QR�LQ�'HXWVFKODQG��gVWHUUHLFK�XQG�GHU�6FKZHL]��:LHQ������
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���

.UHLV� ����� _�.UHLV��*HRUJ��=HQVXU� XQG� 6HOEVW]HQVXU��'LH� VFKZHL]HULVFKH� 3UHVVHSROLWLN� LP�=ZHLWHQ

:HOWNULHJ��)UDXHQIHOG�6WXWWJDUW������

.UHLV������_�.UHLV��*HRUJ���'LH�VFKZHL]HULVFKH�1HXWUDOLWlW�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJHV

LQ�GHU�KLVWRULVFKHQ�)RUVFKXQJ���/HV�pWDWV�QHXWUHV�HXURSpHQV�HW�OD�6HFRQGH�*XHUUH�PRQGLDOH��&ROOR�

TXH� LQWHUQDWLRQDO� RUJDQLVp� SDU� OHV� ,QVWLWXWV� GªKLVWRLUH� GHV�8QLYHUVLWpV� GH�1HXFKkWHO� HW� GH�%HUQH� >�@�

1HXFKkWHO¥%HUQH���¥��VHSWHPEUH�������$FWHV��3XEO��SDU�/RXLV�(GRXDUG�5RXOHW�DYHF�OD�FROODER�

UDWLRQ�GH�5RODQG�%OlWWOHU��1HXFKkWHO�������6����¥���

.UHLV� ����� _�.UHLV��*HRUJ�� �1HXH� )RUVFKXQJHQ� ]XP�=ZHLWHQ�:HOWNULHJ� LQ� GHU� 6FKZHL]��

1HXH�)RUVFKXQJHQ� ]XP�=ZHLWHQ�:HOWNULHJ�� /LWHUDWXUEHULFKWH� XQG�%LEOLRJUDSKLHQ� DXV���� /lQGHUQ�

+J��-�UJHQ�5RKZHU�X��+LOGHJDUG�0�OOHU��6FKULIWHQ�GHU�%LEOLRWKHN�I�U�=HLWJHVFKLFKWH����

.REOHQ]�������6�����¥����

.UHLV�����D�_�.UHLV��*HRUJ�� �1HXH�)RUVFKXQJHQ�]XP�=ZHLWHQ�:HOWNULHJ���'LH�.ULHJVPRELO�

PDFKXQJ� GHU� VFKZHL]HULVFKHQ�$UPHH�XQG� GHU�$NWLYGLHQVW�����¥������(LQH�9HU|IIHQWOLFKXQJ�GHU

6FKZHL]HULVFKHQ�9HUHLQLJXQJ�I�U�0LOLWlUJHVFKLFKWH�XQG�0LOLWlUZLVVHQVFKDIW�XQWHU�GHU�/HL�

WXQJ�YRQ�/RXLV�(GRXDUG�5RXOHW��PLW�GHQ�%HLWUlJHQ�YRQ�3KLOLSSH�&KHQDX[��*HRUJ�.UHLV

XQG�(GZLQ�6WHWWOHU��%HUQ�������6���¥����/LWHUDWXUEHULFKW��X����¥����%LEOLRJUDSKLH��

.UHLV� ����E� _�.UHLV��*HRUJ�� �+HQUL�*XLVDQ� ¥� %LOG� HLQHV�*HQHUDOV��*ODQ]� XQG� (OHQG� HLQHU

6\PEROILJXU���6FKZHL]HU�0RQDWVKHIWH�I�U�3ROLWLN��:LUWVFKDIW��.XOWXU���������6�����¥����

.UHLV� ����� _� .UHLV�� *HRUJ�� �'LH� 6FKZHL]� GHU� -DKUH� ����¥������� *HVFKLFKWVIRUVFKXQJ� LQ� GHU

6FKZHL]��%LODQ]�XQG�3HUVSHNWLYHQ�¥�������+J��$OOJHPHLQH�*HVFKLFKWVIRUVFKHQGH�*HVHOOVFKDIW

GHU� 6FKZHL]�� 5HGDNWLRQ� GHU� 6FKZHL]HULVFKHQ� =HLWVFKULIW� I�U� *HVFKLFKWH�� %DVHO� �����

6�����¥����

.UHLV������_�.UHLV��*HRUJ���3KLOLSS�(WWHU�¥�¯YROO�DXI�HLGJHQ|VVLVFKHP�%RGHQ°���,QWHOOHNWXHOOH�YRQ

UHFKWV��,GHRORJLH�XQG�3ROLWLN�LQ�GHU�6FKZHL]�����¥������+J��$UDP�0DWWLROL��=�ULFK�������6�����¥

����

.UHLV������_�.UHLV��*HRUJ���'LH�+LVWRULNHU�KDEHQ�+RFKNRQMXQNWXU�¥�GRFK�LKUH�6WUHLWOXVW�LVW

EHVFKUlQNW���'LH�:HOWZRFKH�����2NWREHU������

.UHLV�����D�_�.UHLV��*HRUJ�� �9LHU�'HEDWWHQ�XQG�ZHQLJ�'LVVHQV���6FKZHL]HULVFKH�=HLWVFKULIW� I�U

*HVFKLFKWH���������6�����¥����

.UHLV� ����E� _� .UHLV�� *HRUJ�� �'LH� VFKZHL]HULVFKH� )O�FKWOLQJVSROLWLN� GHU� -DKUH� ����¥������

6FKZHL]HULVFKH�=HLWVFKULIW�I�U�*HVFKLFKWH���������6�����¥����

.UHLV�����F�_�.UHLV��*HRUJ���'LH�6FKZHL]�XQG�GHU�.XQVWKDQGHO�����¥������5DXENXQVW�¥�XQ�

YHUJDQJHQH�9HUJDQJHQKHLW���1HXH�=�UFKHU�=HLWXQJ�����-DQXDU������

.�QJ������_�.�QJ��7KRPDV���'LH�6FKZHL]�UHVWDXULHUW�LKU�*HGlFKWQLV��'LH�6FKZHL]�EHNRPPW

HQGOLFK�HLQ�6DPPHONRQ]HSW�I�U�DXGLRYLVXHOOH�'RNXPHQWH�YRQ�KLVWRULVFKHP�XQG�NXOWXUHO�

OHP�:HUW���7DJHV�$Q]HLJHU����0lU]������

/DFKDW������_�/DFKDW��3LHUUH���:LH�GHU�.ULHJ�GHP�6FKZHL]HU�)LOP�]XJXWH�NDP���7DJHV�$Q]HL�

JHU�����2NWREHU������
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���

/DFKDW� ����� _� /DFKDW�� 3LHUUH�� �(GLWRULDO�� 'LH�:LHGHUHQWGHFNXQJ� GHU� *HVFKLFKWH���&LQHPD

��������6����

/DQJ� ����� _� /DQJ�� 5RVHPDULH�� �+XPDQLWlUH�0LVVLRQHQ� DXI� .ULHJVVFKDXSOlW]HQ� ����¥������

6FKZHGLVFKH�XQG�VFKZHL]HULVFKH�1HXWUDOLWlW�LP�=ZHLWHQ�:HOWNULHJ��+J��5XGROI�/��%LQGVFKHGOHU�

+DQV�5XGROI�.XU]��:LOKHOP�&DUOJUHQ�X��6WHQ�&DUOVVRQ��%DVHO�)UDQNIXUW�D��0��������6�����¥

����

/DQPDQ�5LWFKLH������_�/DQPDQ��%DUU\�$��X��'RQDOG�$��5LWFKLH���7UHQGV�GHU�2UDO�+LVWRU\�LQ

GHQ�9HUHLQLJWHQ�6WDDWHQ���2UDO�+LVWRU\��0�QGOLFK�HUIUDJWH�*HVFKLFKWH��$FKW�%HLWUlJH��+J��+HU�

ZDUW�9RUOlQGHU��.OHLQH�9DQGHQKRHFN�5HLKH�������*|WWLQJHQ�������6�����¥����

/DVVHUUH������_�/DVVHUUH��$QGUp��)URQWLqUHV�HW�FDPSV��/H�UHIXJH�HQ�6XLVVH�GH������j�������/DXVDQQH

�����

/HGHUJHUEHU�-DHJJL������_�/HGHUJHUEHU��1RUEHUW�X��8UV�-DHJJL��6RORWKXUQHU�)LOPWDJH�����¥�����

*HVFKLFKWH�XQG�(QWZLFNOXQJ��$XV�$QODVV�GHU�����)LOPWDJH�KJ��YRQ�GHU�6FKZHL]HULVFKHQ�*H�

VHOOVFKDIW� 6RORWKXUQHU�)LOPWDJH��gIIHQWOLFKH� VR]LDOH�.RPPXQLNDWLRQ��5HLKH�:HUNSDSLH�

UH�����)UHLEXUJ��6FKZHL]�������

/HXWKROG� ����� _� /HXWKROG�� %HDWULFH�� �'HU� 6FKZHL]HU� 'RNXPHQWDUILOP�� 9RP� 7UDNWDW� ]XP

(VVD\���&LQHPD���������6����¥���

/HZLQ������_�:LWQHVVHV�WR�WKH�+RORFDXVW��$Q�2UDO�+LVWRU\��(G��5KRGD�*��/HZLQ��7ZD\QHªV�2UDO

+LVWRU\�6HULHV����%RVWRQ��0$�������

/,)������_�/H[LNRQ�GHV�LQWHUQDWLRQDOHQ�)LOPV��'LH�JDQ]H�:HOW�GHV�)LOPV�DXI�&'�520��+J��.DWK�

,QVWLWXW� I�U�0HGLHQLQIRUPDWLRQ��.,0��X��.DWK��)LOPNRPPLVVLRQ�I�U�'HXWVFKODQG��0�Q�

FKHQ������

/LQGWEHUJ������_�/HRSROG�/LQGWEHUJ��5HJLVVHXU�����¥������(LQH�1DFKODVVSUlVHQWDWLRQ��+J��$NDGH�

PLH�GHU�.�QVWH�]XU�$XVVWHOOXQJ� LQ�GHU�$UFKLY�'HSHQGDQFH� ����2NWREHU�¥� ����'H]HPEHU

������%HUOLQ������

/XGZLJ������_�/XGZLJ��&DUO���'LH�)O�FKWOLQJVSROLWLN�GHU�6FKZHL]�LQ�GHQ�-DKUHQ������ELV������

%HULFKW� DQ� GHQ� %XQGHVUDW� ]XKDQGHQ� GHU� HLGJHQ|VVLVFKHQ� 5lWH� YRQ� 3URIHVVRU� 'U�� &DUO

/XGZLJ���'LH�)O�FKWOLQJVSROLWLN�GHU�6FKZHL]�VHLW������ELV�]XU�*HJHQZDUW��%HLODJH�]XP�%HULFKW�GHV

%XQGHVUDWHV�DQ�GLH�%XQGHVYHUVDPPOXQJ��EHU�GLH�)O�FKWOLQJVSROLWLN�GHU�6FKZHL]�VHLW������ELV�]XU�*H�

JHQZDUW��>%HUQ@�������6���¥����

/�|QG������_�/�|QG��.DUO��6SLRQDJH�XQG�/DQGHVYHUUDW�LQ�GHU�6FKZHL]����%GH��=�ULFK������

0lFKOHU� ����� _�0lFKOHU��6WHIDQ�� �'LH�6FKZHL]�XQG�GLH�)O�FKWOLQJH��$V\OSROLWLN� ����¥������

*X]]L�+HHE��6DQGUR��$QQH�0DULH�6FKDXEDFKHU�GH�:DUUHQ��6LPRQ�7K|QHQ�X�� -HDQQHWWH

9RLURO��'LH�5ROOH�GHU�6FKZHL]�LP�=ZHLWHQ�:HOWNULHJ��'LH�QHXHUH�KLVWRULVFKH�/LWHUDWXU�LP�hEHUEOLFN�

+J��%XQGHVDPW�I�U�.XOWXU������XQY��$XIO��%HUQ�������6����¥���

0DLVVHQ������_�0DLVVHQ��7KRPDV���'LH�6FKZHL]�XQG�GLH�QDWLRQDOVR]LDOLVWLVFKH�+LQWHUODVVHQ�

VFKDIW��$QODVV��3KDVHQ�XQG�$QDO\VH�HLQHU�QHX�HQWIODPPWHQ�'HEDWWH���'HU�=ZHLWH�:HOWNULHJ

XQG�GLH�6FKZHL]��5HGHQ�XQG�$QDO\VHQ��+J��.HQQHWK�$QJVW��=�ULFK�������6�����¥����
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0$3�79� ����� _�)LOP� DQG�7HOHYLVLRQ�&ROOHFWLRQV� LQ�(XURSH��7KH�0$3�79�*XLGH��(G��'DQLHOD

.LUFKQHU��3URGXFHG�E\�0$3�79��DQ� ,QLWLDWLYH�RI� WKH�0(',$�3URJUDPPH�RI� WKH�(XUR�

SHDQ�8QLRQ��/RQGRQ������

0DUVLVNH� ����� _�=HLWPDVFKLQH� .LQR�� 'DUVWHOOXQJHQ� YRQ� *HVFKLFKWH� LP� )LOP�� +J�� +DQV�$UWKXU

0DUVLVNH��0DUEXUJ������

0D]]ROD� ����� _� 0D]]ROD�� 5REHUWD�� �/H� FLQp�MRXUQDO� VXLVVH�� SUHPqUH� DQQpH�� 8QH� DQDO\VH��

+LVWRLUH�V��GH�FLQpPD�V�� �(TXLQR[H���������6����¥���

0HLHU� ����� _�0HLHU��0LFKDHO�� �¯=XU�9HUJDVXQJVDWPRVSKlUH� EHLJHWUDJHQ°�� 6FKZHL]HU� 3URWH�

VWDQWLVPXV� XQG� .DWKROL]LVPXV� XQG� LKUH� +DOWXQJ� LQ� GHU� )O�FKWOLQJVIUDJH� ZlKUHQG� GHV

=ZHLWHQ�:HOWNULHJV���7DJHV�$Q]HLJHU�����)HEUXDU������

0H\HU������_�0H\HU��$OLFH��$QSDVVXQJ�RGHU�:LGHUVWDQG��'LH�6FKZHL]�]XU�=HLW�GHV�GHXWVFKHQ�1DWLR�

QDOVR]LDOLVPXV��)UDXHQIHOG������

0LWWHQ]ZHL������_�0LWWHQ]ZHL��:HUQHU��([LO� LQ�GHU�6FKZHL]��.XQVW�XQG�/LWHUDWXU� LP�DQWLID�

VFKLVWLVFKHQ�([LO�����¥��������/HLS]LJ������

0LWWHQ]ZHL� ����� _�0LWWHQ]ZHL��:HUQHU��'DV�=�UFKHU� 6FKDXVSLHOKDXV� ����¥����� RGHU�'LH� OHW]WH

&KDQFH��'HXWVFKHV�7KHDWHU�LP�([LO��%HUOLQ��2VW�������

0RQQLHU������_�0RQQLHU��$QGUp���6FKZHL]HU�3UHVVH�XQG�3UHVVHIRWRV�LP�=ZHLWHQ�:HOWNULHJ��

'LH�YHUERWHQHQ�%LOGHU� ����¥������+J��3KRWRIRUXP�3DVTXDUW��0LW�7H[WHQ�YRQ�$QGUp�0RQ�

QLHU��.DUO�%DUWK�X��*HRUJHV�/XNV��0XUL�E��%HUQ�������6���¥���

0RQQLHU�%DUWK������_�'LH�YHUERWHQHQ�%LOGHU�����¥������+J��3KRWRIRUXP�3DVTXDUW��0LW�7H[WHQ

YRQ�$QGUp�0RQQLHU��.DUO�%DUWK�X��*HRUJHV�/XNV��0XUL�E��%HUQ������

0XVFKJ������_�0XVFKJ��$GROI��:HQQ�$XVFKZLW]�LQ�GHU�6FKZHL]�OLHJW��)�QI�5HGHQ�HLQHV�6FKZHL]HUV

DQ�VHLQH�XQG�NHLQH�1DWLRQ��(GLWLRQ�6XKUNDPS�������)UDQNIXUW�D��0�������

1HXEDXHU������_�1HXEDXHU��)UDQ]���'DV�KLVWRULVFKH�'RNXPHQWDUVSLHO���*HVFKLFKWH� LP�)HUQVH�

KHQ��(LQ�+DQGEXFK��+J��*XLGR�.QRSS�X��6LHJIULHG�4XDQGW��'DUPVWDGW�������6����¥���

1HXPDQQ������_�1HXPDQQ��3HWHU��'HU�6SLHOILOP�DOV�KLVWRULVFKH�4XHOOH��0LW�HLQHU�$QDO\VH�YRQ��)��

VLOLHU�:LSI�������XQY��$XIO��=�ULFK������

1LHGHUKDXVHU������_�1LHGHUKDXVHU��5ROI���$XI�GHU�6XFKH�QDFK�GHQ�HLJHQHQ�$XJHQ���7HUULWR�

ULHQ� �&LQHPD����������6����¥���

1LHWKDPPHU������_�/HEHQVHUIDKUXQJ�XQG�NROOHNWLYHV�*HGlFKWQLV��'LH�3UD[LV�GHU��2UDO�+LVWRU\���+J�

/XW]�1LHWKDPPHU�XQWHU�0LWDUE��YRQ�:HUQHU�7UDSS��)UDQNIXUW�D��0�������

1LHWKDPPHU� ����D� _� 1LHWKDPPHU�� /XW]�� �(LQI�KUXQJ��� /HEHQVHUIDKUXQJ� XQG� NROOHNWLYHV� *H�

GlFKWQLV��'LH�3UD[LV� GHU� �2UDO�+LVWRU\���+J��/XW]�1LHWKDPPHU�XQWHU�0LWDUE�� YRQ�:HUQHU

7UDSS��)UDQNIXUW�D��0��������6���¥���

1LHWKDPPHU�����E�_�1LHWKDPPHU��/XW]���3RVWVNULSW��hEHU�)RUVFKXQJVWUHQGV�XQWHU�9HUZHQ�

GXQJ�GLDFKURQHU�,QWHUYLHZV�LQ�GHU�%XQGHVUHSXEOLN���/HEHQVHUIDKUXQJ�XQG�NROOHNWLYHV�*HGlFKW�

QLV��'LH�3UD[LV�GHU��2UDO�+LVWRU\���+J��/XW]�1LHWKDPPHU�XQWHU�0LWDUE��YRQ�:HUQHU�7UDSS�

)UDQNIXUW�D��0��������6�����¥����
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1ROO� ����� _�1ROO�� 3HWHU��/DQGHVYHUUlWHU�� ��� /HEHQVOlXIH� XQG�7RGHVXUWHLOH� ����¥������ )UDXHQIHOG

�����

3HUUHW������_�3HUUHW��-HDQ��&LQpPD�HW�KLVWRLUH��$VSHFWV�GX�FLQpPD�GRFXPHQWDLUH�HQ�6XLVVH�GDQV�OHV�DQ�

QpHV�WUHQWH��0pPRLUH�GH�OLFHQFH��)DFXOWp�GHV�/HWWUHV��8QLYHUVLWp�GH�*HQqYH��*HQqYH������

3HVWDOR]]L������_�3HVWDOR]]L��.DUO���=XU�.RQWURYHUVH�XP�+RFKKXWKV� ¯7HOO���°���1HXH�=�UFKHU

=HLWXQJ�����2NWREHU������

3HWLWSLHUUH� ����� _�3HWLWSLHUUH��0D[�� �3ROLWLTXH� pWUDQJqUH���'LH� 6FKZHL]� VHLW� ������%HLWUlJH� ]XU

=HLWJHVFKLFKWH��+J��(ULFK�*UXQHU��+HOYHWLD�SROLWLFD��6HULHV�%��9RO��9,��%HUQ�������6�����¥����

3ILVWHU������_�3ILVWHU��7KRPDV��'HU�6FKZHL]HU�)LOP�ZlKUHQG�GHV�,,,��5HLFKHV��)LOPSROLWLN�XQG�6SLHO�

ILOPSURGXNWLRQ�LQ�GHU�6FKZHL]�YRQ������ELV�����������GXUFKJHVHKHQH�$XIO��>+HWWLVZLO@������

3LFDUG������_�3LFDUG��-DFTXHV��'LH�6FKZHL]�XQG�GLH�-XGHQ�����¥������6FKZHL]HULVFKHU�$QWLVHPLWLV�

PXV��M�GLVFKH�$EZHKU�XQG�LQWHUQDWLRQDOH�0LJUDWLRQV��XQG�)O�FKWOLQJVSROLWLN��=�ULFK������

3LFDUG������_�3LFDUG��-DFTXHV���'LH�6FKZHL]�XQG�GLH�9HUP|JHQ�YHUVFKZXQGHQHU�1D]L�2SIHU�

'LH�9HUP|JHQ�UDVVLVFK��UHOLJL|V�XQG�SROLWLVFK�9HUIROJWHU�LQ�GHU�6FKZHL]�XQG�LKUH�$EO|VXQJ

YRQ������ELV��������'LH�6FKZHL]�XQG�GLH�)O�FKWOLQJH�����¥����� �6WXGLHQ�XQG�4XHOOHQ��=HLWVFKULIW

GHV�6FKZHL]HULVFKHQ�%XQGHVDUFKLYV����������6�����¥����

3LWKRQ������_�3LWKRQ��5pP\���)LOPV�¥�+LVWRLUH�¥�6RFLpWp��4XHOTXHV�SXEOLFDWLRQV�UpFHQWHV�HW

TXHOTXHV�UpIOH[LRQV�GH�FLUFRQVWDQFH���6FKZHL]HULVFKH�=HLWVFKULIW�I�U�*HVFKLFKWH�������6����¥���

3LWKRQ������_�3LWKRQ��5pP\���/H�FLQpPD�VXLVVH�HW�OHV�P\WKHV�QDWLRQDX[������¥��������3HXSOHV

LQDQLPpV��DYH]�YRXV�GRQF�XQH�kPH"�,PDJHV�HW�LGHQWLWpV�VXLVVHV�DX�;;H�VLqFOH� �+LVWRLUH�HW�VRFLpWp�FRQ�

WHPSRUDLQHV���������6����¥���

3LWKRQ� ����� _� 3LWKRQ�� 5pP\�� �(VVDL� GªKLVWRULRJUDSKLH� GX� FLQpPD� VXLVVH� �����¥��������*H�

VFKLFKWVIRUVFKXQJ�LQ�GHU�6FKZHL]��%LODQ]�XQG�3HUVSHNWLYHQ�¥�������+J��$OOJHPHLQH�*HVFKLFKWV�

IRUVFKHQGH�*HVHOOVFKDIW�GHU�6FKZHL]��5HGDNWLRQ�GHU�6FKZHL]HULVFKHQ�=HLWVFKULIW� I�U�*H�

VFKLFKWH��%DVHO�������6�����¥����

3RUWPDQQ������_�3RUWPDQQ��6WHSKDQ��'HU�QHXH�6FKZHL]HUILOP������¥�������(LQ�6WXGLHQEHULFKW�]XU

$QDO\VH�DXVJHZlKOWHU�6SLHO��XQG�'RNXPHQWDUILOPH��gIIHQWOLFKH�VR]LDOH�.RPPXQLNDWLRQ��5HLKH

:HUNSDSLHUH�����)UHLEXUJ��6FKZHL]�������

3URGROOLHW������_�3URGROOLHW��(UQHVW��'LH�)LOPSUHVVH�LQ�GHU�6FKZHL]��%LEOLRJUDSKLH�XQG�7H[WH��gI�

IHQWOLFKH�VR]LDOH�.RPPXQLNDWLRQ����)UHLEXUJ��6FKZHL]�������

5LQJV������_�5LQJV��:HUQHU��5DXEJROG�DXV�'HXWVFKODQG��'LH��*ROGGUHKVFKHLEH��6FKZHL]�LP�=ZHL�

WHQ�:HOWNULHJ��=�ULFK�0�QFKHQ������

5RVFKHZVNL������_�5RVFKHZVNL��+HLQ]���+HLQULFK�5RWKPXQG�LQ�VHLQHQ�SHUV|QOLFKHQ�$NWHQ�

=XU� )UDJH� GHV�$QWLVHPLWLVPXV� LQ� GHU� VFKZHL]HULVFKHQ� )O�FKWOLQJVSROLWLN� ����¥�������'LH

6FKZHL]�XQG�GLH�)O�FKWOLQJH�����¥����� �6WXGLHQ�XQG�4XHOOHQ��=HLWVFKULIW�GHV�6FKZHL]HULVFKHQ�%XQ�

GHVDUFKLYV����������6�����¥����
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���

5RVHQVWRQH� ����� _�5RVHQVWRQH��5REHUW� $�� �*HVFKLFKWH� LQ� %LOGHUQ�*HVFKLFKWH� LQ�:RUWHQ�

hEHU�GLH�0|JOLFKNHLW��*HVFKLFKWH�]X�YHUILOPHQ���%LOGHU� VFKUHLEHQ�*HVFKLFKWH��'HU�+LVWRULNHU

LP�.LQR��+J��5DLQHU�5RWKHU��%HUOLQ�������6����¥���

5RWK������_�5RWK��:LOKHOP���'LH�.HKUVHLWH�GHU�0HGDLOOH��6FKZHL]HU�'RNXPHQWDULVWHQ�VHKHQ

LKU�/DQG���)LOP�LQ�GHU�6FKZHL]��0LW�%HLWUlJHQ�YRQ�%HUQKDUG�*LJHU��8UV�-DHJJL��+DQV�*�QW�

KHU� 3IODXP��:LOKHOP�5RWK�� .DUO� 6DXUHU�� 0DUWLQ� 6FKDXE� X�� $OH[DQGHU� -�� 6HLOHU�� 5HLKH

+DQVHU������5HLKH�)LOP�����0�QFKHQ�:LHQ�������6����¥���

5RWK������_�5RWK��1LNODXV���'LH�VFKZHL]HULVFKH�)LOP]HQVXU�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULH�

JHV���1HXH�=�UFKHU�=HLWXQJ�����$SULO������

5RWK������_�5RWK��:LOKHOP��'HU�'RNXPHQWDUILOP�VHLW�������0�QFKHQ�/X]HUQ������

5RWKHU� ����� _�%LOGHU� VFKUHLEHQ�*HVFKLFKWH��'HU�+LVWRULNHU� LP�.LQR��+J��5DLQHU�5RWKHU��%HUOLQ

�����

5RWKHU�����D�_�5RWKHU��5DLQHU���'HU�+LVWRULNHU�LP�.LQR���%LOGHU�VFKUHLEHQ�*HVFKLFKWH��'HU�+L�

VWRULNHU�LP�.LQR��+J��5DLQHU�5RWKHU��%HUOLQ�������6���¥���

5XGKDUG������_�/D�6XLVVH�HW�OD�6HFRQGH�*XHUUH�0RQGLDOH��%LEOLRJUDSKLH��eWDEOLp�SDU�)UDQoRLV�5XG�

KDUG��DYHF�OD�FROODERUDWLRQ�Gª(YHOLQH�%XUNKDUG�

KWWS���ZZZ�WVU�FK�GRFX�OLYUHV�KWPO

5XJJOH������_�5XJJOH��:DOWHU���*HLVWORVH�/DQGHVYHUWHLGLJXQJ��:LUNXQJVJHVFKLFKWH�GHV�'R�

NXPHQWDUILOPHV� ¯'LH�(UVFKLHVVXQJ�GHV�/DQGHVYHUUlWHUV�(UQVW�6�°���%LHGHUODQG�XQG�GHU�%UDQG�

VWLIWHU��1LNODXV�0HLHQEHUJ�DOV�$QODVV��+J��0DUWLQ�'XUUHU�X��%DUEDUD�/XNHVFK��0LW�%HLWUlJHQ

YRQ� 5HQp� 6WDXEOL��:DOWHU� 5XJJOH�� +DQVSHWHU� 8VWHU�� +HLQ]� /RRVHU�� -RVHI� /DQJ�� 0DUFR

0HLHU��/XLVH�)��3XVFK��6WHIDQ�+RZDOG��6WHIDQ�.HOOHU��0DUWLQ�'XUUHU�X��%DUEDUD�/XNHVFK�

=�ULFK�������6����¥���

5XJJOH������_�5XJJOH��:DOWHU���'LH�6FKHX�YRU�GHU�9HUJDQJHQKHLW���7DJHV�$Q]HLJHU�����6HS�

WHPEHU������

5XJJOH������_�5XJJOH��:DOWHU���)U�KHU��0RVNDX�HLQIDFK��+HXWH��$E�LQ�GLH�86$��¯'DV�%RRW

LVW�YROO°�YRQ�0DUNXV�,PKRRI�XQG�¯*OXW°�YRQ�7KRPDV�.RHUIHU��=ZHL�6FKZHL]HU�6SLHOILOPH

WKHPDWLVLHUWHQ�YRU����-DKUHQ�YHUGUlQJWH�*HVFKLFKWH�Q����7DJHV�$Q]HLJHU�����)HEUXDU������

5XJJOH�����D�_�5XJJOH��:DOWHU���(LQ�%LOG�LVW�HLQ�%LOG�LVW�HLQ�%LOG��9RQ�GHQ�0�KHQ�LP�8P�

JDQJ�PLW�YLVXHOOHQ�%HIUDJXQJHQ�GHU�9HUJDQJHQKHLW�LQ�GHU�6FKZHL]���7DJHV�$Q]HLJHU�����-XOL

�����

5XWWPDQQ������_�5XWWPDQQ��5HLQKDUG���=HLW]HXJHQ�LQ�KLVWRULVFKHQ�6HQGXQJHQ���*HVFKLFKWH

LP�)HUQVHKHQ��(LQ�+DQGEXFK��+J��*XLGR�.QRSS�X��6LHJIULHG�4XDQGW��'DUPVWDGW�������6����¥

���

6FKDXE������_�6FKDXE��0DUWLQ���9lWHU�XQG�6|KQH���6ZLVV�)LOPV�¥�)LOPV�6XLVVHV�¥�6FKZHL]HU�)LO�

PH�������6����¥���

6FKDXE������_�6FKDXE��0DUWLQ���'LH�HLJHQHQ�$QJHOHJHQKHLWHQ��7KHPHQ��0RWLYH��2EVHVVLR�

QHQ�XQG�7UlXPH�GHV�QHXHQ�6FKZHL]HU�)LOPV�����¥�������&LQHPD����������6���¥����

http://www.tsr.ch/docu/livres.html
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6FKDXE�����D�_�6FKDXE��0DUWLQ���/HLWILOPH��$QWKRORJLH�GHU�¯HLJHQHQ�$QJHOHJHQKHLWHQ°�LQ����

)LOPHQ���&LQHPD����������6�����¥����

6FKDXE������_�6FKDXE��0DUWLQ���'LH�HLJHQHQ�$QJHOHJHQKHLWHQ��7KHPHQ��0RWLYH��2EVHVVLR�

QHQ�XQG�7UlXPH�GHV�QHXHQ�6FKZHL]HU�)LOPV�YRQ������ELV��������9HUJDQJHQKHLW�XQG�*HJHQ�

ZDUW�GHV�6FKZHL]HU�)LOPV� �����¥�������(LQH�NULWLVFKH�:HUWXQJ��+J��6FKZHL]HULVFKHV�)LOP]HQ�

WUXP��5HG��0DUWLQ�6FKODSSQHU�X��0DUWLQ�6FKDXE��=�ULFK�������6����¥����

6FKDXE� ����� _� 6FKDXE�� 0DUWLQ�� �'LH� *HJHQZDUW� GHU� 9HUJDQJHQKHLW�� 5�FNEOLFN� DXI� GHQ

5�FNEOLFN���'LH�:RFKHQ=HLWXQJ�����6HSWHPEHU������

6FKDXE������_�6FKDXE��0DUWLQ��)LOP�LQ�GHU�6FKZHL]��=�ULFK������

6FKDXIHOEHUJHU� ����� _� 6FKDXIHOEHUJHU�� :DOWHU�� �9RQ� GHU� .ULHJVJHVFKLFKWH� ]XU� 0LOLWlUJH�

VFKLFKWH���*HVFKLFKWVIRUVFKXQJ�LQ�GHU�6FKZHL]��%LODQ]�XQG�3HUVSHNWLYHQ�¥�������+J��$OOJHPHLQH

*HVFKLFKWVIRUVFKHQGH� *HVHOOVFKDIW� GHU� 6FKZHL]�� 5HGDNWLRQ� GHU� 6FKZHL]HULVFKHQ� =HLW�

VFKULIW�I�U�*HVFKLFKWH��%DVHO�������6�����¥����

6FKHQN������_�6FKHQN��:LOO\���+LVWRULNHU�MDJHQ�GHQ�$WWHQWlWHU�0DXULFH�%DYDXG��'LH�8QWHU�

VXFKXQJHQ�YRQ�.ODXV�8UQHU�XQG�1LNODXV�0HLHQEHUJ���7DJHV�$Q]HLJHU�����'H]HPEHU������

6FKODSSQHU������_�6FKODSSQHU��0DUWLQ���9RP�%LOG�GHU�6FKZHL]� LP�QHXHQ�6FKZHL]HU�)LOP��

6ZLVV�)LOPV�¥�)LOPV�6XLVVHV�¥�6FKZHL]HU�)LOPH�������6����¥���

6FKODSSQHU� ����� _� 6FKODSSQHU��0DUWLQ�� �6FKZHL]HU�.LQRELOGHU� ¥� %LOGHU� GHU� 6FKZHL]��+LQ�

ZHLVH� DXI� *HVFKLFKWH�� 7KHPHQ� XQG� $XWRUHQ� GHV� lOWHUHQ� 6FKZHL]HU� )LOPV� YRQ� ����� ELV

�������9HUJDQJHQKHLW� XQG�*HJHQZDUW� GHV� 6FKZHL]HU� )LOPV� �����¥������� (LQH� NULWLVFKH�:HUWXQJ�

+J�� 6FKZHL]HULVFKHV� )LOP]HQWUXP�� 5HG��0DUWLQ� 6FKODSSQHU� X�� 0DUWLQ� 6FKDXE�� =�ULFK

������6���¥���

6FKODSSQHU�6FKDXE� ����� _�9HUJDQJHQKHLW� XQG�*HJHQZDUW� GHV� 6FKZHL]HU� )LOPV� �����¥������� (LQH

NULWLVFKH�:HUWXQJ��+J�� 6FKZHL]HULVFKHV� )LOP]HQWUXP��5HG��0DUWLQ� 6FKODSSQHU� X��0DUWLQ

6FKDXE��=�ULFK������

6FKQDXEHU������_�6FKQDXEHU��&RUQHOLXV���*HVFKLFKWH�ZLUG�ZLHGHU�HU]lKOW��2UDO�+LVWRU\�3UR�

JUDPPH�]ZLVFKHQ�:DKUKHLW�XQG�/HJHQGH���1HXH�=�UFKHU�=HLWXQJ�����2NWREHU�������6�����

6FKQHLGHU� ����� _� 6FKQHLGHU�� 3HWHU�� �.ULWLVFKHU� ,QGH[� GHU� -DKUHVSURGXNWLRQ� �������&LQHPD

���������6�����¥����

6FKQLHSHU������_�6FKQLHSHU��0DUOqQH���'HU�OHLGLJH�¯0LVW�GHU�9HUGUlQJXQJ°��'LH�%XQGHVUlWH

(WWHU� XQG� YRQ� 0RRV� ¥� ]ZHL� DOWH� *HVFKLFKWHQ� HUKDOWHQ� QHXH� %ULVDQ]��� 7DJHV�$Q]HLJHU

����)HEUXDU������

6FKRFK� ����� _� 6>FKRFK@�� &>ODXGLD@�� �=ZLVFKHQ� )O�FKWOLQJVQRW� XQG� )O�FKWOLQJVSROLWLN�� 'DV

:LUNHQ�GHV�.LUFKHQEXQGHV�YRQ������ELV��������1HXH�=�UFKHU�=HLWXQJ����0DL������

6FKRRS������_�6FKRRS��*�QWKHU��'DV�=�UFKHU�6FKDXVSLHOKDXV�LP�=ZHLWHQ�:HOWNULHJ��=�ULFK������

6FK|SI�GH�+DGHOQ� ����� _�&DVTXHV� HW� FDPpUDV��/H� VHUYLFH� FLQpPDWRJUDSKLTXH� GH� OªDUPpH� VXLVVH� ����¥

������(G��3HWHU�6FK|SI�HW�0RULW]�GH�+DGHOQ��1\RQ������
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6FKUHLWP�OOHU� ����� _� 6FKUHLWP�OOHU�� $QGUHDV�� �*UHQ]EHUHLFKH� XQG� =ZLVFKHQIRUPHQ�� 'DV

%HLVSLHO� ¯)LOP�(VVD\°���%LOGHUZHOWHQ�¥�:HOWELOGHU��'RNXPHQWDUILOP�XQG�)HUQVHKHQ��+J��+HLQ]�

%��+HOOHU�X��3HWHU�=LPPHUPDQQ��$XIEOHQGH��6FKULIWHQ�]XP�)LOP����0DUEXUJ�������6�����¥

����

6)���[[�_�6ZLVV�)LOPV�¥�)LOPV�6XLVVHV�¥�6FKZHL]HU�)LOPH��+J��6FKZHL]HULVFKHV�)LOP]HQWUXP�PLW

HLQHP�%HLWUDJ�GHV�(LGJHQ|VVLVFKHQ�'HSDUWHPHQWHV�GHV�,QQHUQ��=�ULFK�����II�

6).���[[�_�6FKZHL]HU�)LOPNDWDORJ�¥�&DWDORJXH�GHV�)LOPV�6XLVVHV�¥�&DWDORJR�GHL�)LOP�6YL]]HUL�¥�&D�

WDORJXH� RI� 6ZLVV� )LOPV��5HG��+DQV�8OULFK� 6FKOXPSI� >X�D�@��+J�� 6FKZHL]HULVFKHV� )LOP]HQ�

WUXP�PLW� HLQHP� %HLWUDJ� GHV� (LGJ�� 'HSDUWHPHQWHV� GHV� ,QQHUQ�� �� %GH� ������� ������ �����

����������=�ULFK�����¥���

6LH���HU������_�>$QRQ\P@���(LQ�6FKZHL]HU�ZROOWH�+LWOHU�HUPRUGHQ���6LH�XQG�HU�����6HSWHPEHU

������6����

6/%������_�'LH�6FKZHL]������ELV�������%LEOLRJUDSKLH��=XVªJHVW��YRQ�GHU�6FKZHL]HULVFKHQ�/DQGHV�

ELEOLRWKHN�� XQWHU� 0LWDUEHLW� YRQ� 'LHJR� +lWWHQVFKZLOHU�� -RVHI� ,QDXHQ�� 6LPRQH� &KLTXHW�

$QGUHDV�%HU]��0DUF�.LVWOHU�X��3LHUUH�6XUFKDW�

KWWS���ZZZ�VQO�FK�FKB������ELEOLR�KWP

6RPP������_�6RPP��0DUNXV���'LH�)O�FKWOLQJH��EHUOHEWHQ�¥�LP�/DJHU�KLQWHU�6WDFKHOGUDKW��

7DJHV�$Q]HLJHU�����-DQXDU������

6RPP�����D�_�6RPP��0DUNXV���6HKU�VSlWH�(LQVLFKW���7DJHV�$Q]HLJHU����$SULO������

6SXKOHU������_�6SXKOHU��*UHJRU���2UDO�+LVWRU\�LQ�GHU�6FKZHL]���9LHOVWLPPLJHV�*HGlFKWQLV��%HL�

WUlJH�]XU�2UDO�+LVWRU\��+J��*UHJRU�6SXKOHU�>X�D�@��=�ULFK�������6���¥���

6SXKOHU�����D�_�9LHOVWLPPLJHV�*HGlFKWQLV��%HLWUlJH�]XU�2UDO�+LVWRU\��+J��*UHJRU�6SXKOHU�>X�D�@�

=�ULFK������

64� �������� _�'LH� 6FKZHL]� XQG� GLH� )O�FKWOLQJH� ����¥�����  � 6WXGLHQ� XQG�4XHOOHQ�� =HLWVFKULIW� GHV

6FKZHL]HULVFKHQ�%XQGHVDUFKLYV���������

6WDGHOPDQQ� ����� _� 6WDGHOPDQQ�� -�UJ��8PJDQJ� PLW� )UHPGHQ� LQ� EHGUlQJWHU� =HLW�� 6FKZHL]HULVFKH

)O�FKWOLQJVSROLWLN�����¥�����XQG�LKUH�%HXUWHLOXQJ�ELV�KHXWH��=�ULFK������

6WLOOKDUG������_�6WLOOKDUG��&KULVWRI��0HLHQEHUJ�XQG�VHLQH�5LFKWHU��9RP�8PJDQJ�GHU�'HXWVFKVFKZHL�

]HU�3UHVVH�PLW�LKUHP�6WDUVFKUHLEHU��=�ULFK������

6W|FNOH������_�6W|FNOH��)ULHGHU���=XP�SUDNWLVFKHQ�8PJDQJ�PLW�2UDO�+LVWRU\���2UDO�+LVWRU\�

0�QGOLFK� HUIUDJWH�*HVFKLFKWH�� $FKW� %HLWUlJH��+J��+HUZDUW� 9RUOlQGHU��.OHLQH�9DQGHQKRHFN�

5HLKH�������*|WWLQJHQ�������6�����¥����

6WROWH� ����� _�6WROWH��'LHWHU�� �*HVFKLFKWH� DOV� 3URJUDPPDXIWUDJ���*HVFKLFKWH� LP�)HUQVHKHQ��(LQ

+DQGEXFK��+J��*XLGR�.QRSS�X��6LHJIULHG�4XDQGW��'DUPVWDGW�������6����¥���

6WUHKOH������_�>6WUHKOH��5HV�X�D�@��'LH�%�KUOH�6DJD��)HVWVFKULIW�]XP���MlKULJHQ�-XELOlXP�HLQHU�ZHOWEH�

U�KPWHQ�:DIIHQVFKPLHGH�PLW�HLQHP�=ZLVFKHQZRUW�DQ�GLH�+DXSWHUELQ��=�ULFK������

http://www.snl.ch/ch_33-45/biblio.htm
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6WUHLII� ����� _�6WUHLII��'DYLG�� �'DV� 6FKZHL]HULVFKH�)LOP]HQWUXP� ����¥������� ����¥������9RQ

1LFH�7LPH�ELV�)U�FKWH�GHU�$UEHLW��0DWHULDOLHQ�]XU�(QWZLFNOXQJ�GHV�'RNXPHQWDUILOPV�LQ�GHU�6FKZHL]�

5HG��%HUQKDUG�*LJHU�X��7KHUHV�6FKHUHU��+J��.HOOHUNLQR�%HUQ��%HUQ�������6����¥���

6�GEHFN�%DXU������_�6�GEHFN�%DXU��:ROI���8QG�GHU�6FKZHL]HU�+LWOHU�$WWHQWlWHU"���7DJHV�

$Q]HLJHU����'H]HPEHU������

6=*� ������� _�'LH� 6FKZHL]� XQG� GHU� =ZHLWH� :HOWNULHJ�  � 6FKZHL]HULVFKH� =HLWVFKULIW� I�U� *HVFKLFKWH

�������

7DQQHU������_�7DQQHU��-DNRE���2EHQ�ZXUGH�SHQVLRQLHUW��XQWHQ�ZXUGH�I�VLOLHUW��:DV�¯(UQVW�6�°

I�U� GLH� *HVFKLFKWVVFKUHLEXQJ� GHU� 6FKZHL]� EHGHXWHW���'LH� :RFKHQ=HLWXQJ� ����6HSWHPEHU

�����

7HXEQHU������_�7HXEQHU��+DQV��([LOODQG�6FKZHL]��'RNXPHQWDULVFKHU�%HULFKW��EHU�GHQ�.DPSI�HPL�

JULHUWHU�GHXWVFKHU�.RPPXQLVWHQ�����¥������%HUOLQ��2VW�������

7HXZVHQ������_�7HXZVHQ��3HHU���(LQH�6FKZHL]HU�0HGDLOOH��GLH�]ZHL�6HLWHQ�KDW���7DJHV�$Q�

]HLJHU�����)HEUXDU������

8UQHU������_�8UQHU��.ODXV���2EHUVWNRUSVNRPPDQGDQW�8OULFK�:LOOH�HLQ�¯/DQGHVYHUUlWHU°"�+L�

VWRULVFKH�$VSHNWH�]X�HLQHP�*HULFKWVYHUIDKUHQ���1HXH�=�UFKHU�=HLWXQJ�����$XJXVW������

8UQHU������_�8UQHU��.ODXV���'HU�6FKZHL]HU�+LWOHU�$WWHQWlWHU�0DXULFH�%DYDXG���1HXH�=�UFKHU

=HLWXQJ����-XOL������

8UQHU�����D�_�8UQHU��.ODXV���$XI�GHP�:HJ�]XP�$WWHQWDW��'HU�6FKZHL]HU�+LWOHU�$WWHQWlWHU

0DXULFH�%DYDXG���1HXH�=�UFKHU�=HLWXQJ����-XOL������
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