
/HLFKWHU�/HEHQ�
3UDNWLVFKH�0HGLWDWLRQHQ��EHU�GHQ�8PJDQJ�PLW�*HI�KOHQ�
%HUOLQ��7KHVHXV������
�
�
,QKDOWVYHU]HLFKQLV�
�
9RUZRUW�

�
,��0HGLWDWLRQ�
:DV�LVW�0HGLWDWLRQ"�

$FKWVDPNHLW���0HUNHQ��ZDV�JHVFKLHKW���(ULQQHUQ��ZDV�ZLU�ZROOWHQ���$FKWVDPNHLW�LVW�VFKRQ�GD����:LH�
JHKW�HV�GLU"����6S�UHQ�XQG�EHQHQQHQ�
9HUWUDXW�ZHUGHQ�PLW�+HLOXQJ���hEXQJHQ��'HQ�$WHP�VS�UHQ���'HQ�.|USHU�VS�UHQ���*HKHQ�

�
,,��*HI�KOH�
*UXQGJHI�KOH�XQG�5HDNWLRQHQ�

'LH�GUHL�*UXQGJHI�KOH���+HLOHQGH�*HI�KOH���*HWHLOWH�)UHXGH�LVW�GRSSHOWH�)UHXGH���*HWHLOWHV�/HLG�LVW�
KDOEHV�/HLG���$FKWVDPNHLW�VWDWW�5RXWLQH�hEXQJHQ��$QJHQHKPH�*HI�KOH���8QDQJHQHKPH�*HI�KOH�
,QQHQ�XQG�$X�HQ���$QOlVVH���6WLPPXQJ���+LQWHUJUXQG����:HLVH�6HOEVWVXFKW����hEXQJHQ��,QQHQ�XQG�
DX�HQ�EHL�.RQIOLNWHQ���,QQHQ�XQG�DX�HQ�EHL�DQJHQHKPHQ�*HI�KOHQ�
6DQG�LP�*HWULHEH��:LH�NRPPW�GHU�bUJHU�LQ�PHLQ�+HU]"�6HFKV�)DNWRUHQ�Z�KOHQ�(PRWLRQHQ�DXI���
hEXQJHQ��6FKOHFKWH�*HZRKQKHLWHQ�HUNHQQHQ���+HLOHQGHV�9HUKDOWHQ�HLQ�EHQ���:DV�PDFKH�LFK�GHQ�
JDQ]HQ�7DJ"�

*UXQGVWLPPXQJHQ�
*UXQGVWLPPXQJHQ�XQG�.RQWLQXLWlW���'UHL�7\SHQ�YRQ�3HUV|QOLFKNHLWHQ���hEXQJ��0HLQ�VR]LDOHV�
8PIHOG�
$QJHQHKPH�XQG�XQDQJHQHKPH�*HI�KOH��)�QI�+LQGHUQLVVH����(V�LVW�GRFK�HLQIDFK�VR���±�
+DEHQZROOHQ���hEXQJHQ��0LW�DOOHQ�6LQQHQ�OHEHQ�±�6WHUQVWXQGHQ�
1LFKW�+DEHQZROOHQ���8QDQJHQHKPH�*HI�KOH�DN]HSWLHUHQ���0LWJHI�KO�XQG�*OHLFKPXW���.|USHUOLFKHV�
:RKOEHILQGHQ���hEXQJHQ��0LWJHI�KO�XQG�0LWOHLG���*OHLFKPXW�XQG�*OHLFKJ�OWLJNHLW�

7UlJKHLW��6RUJHQ��=ZHLIHO��6FKXOGJHI�KOH�
'UHL�$UWHQ�YRQ�7UlJKHLW���.UHDWLYHU�8PJDQJ�PLW�7UlJKHLW���hEXQJHQ��9LHU�$UWHQ�YRQ�7UlJKHLW���
(QHUJLH�WDQNHQ���:DV�LVW�PLU�ZLFKWLJ�LP�/HEHQ"�
8QUXKH�XQG�6RUJHQ�
6HOEVW]ZHLIHO�XQG�8QHQWVFKORVVHQKHLW���$P�%DOO�EOHLEHQ���hEXQJHQ��0HLQH�/LHEOLQJVVRUJHQ���
0HLQH�/LHEOLQJV]ZHLIHO���:DV�LVW�PLU�ZLFKWLJ�LP�/HEHQ"�
6FKXOGJHI�KOH���hEXQJ��0HLQH�/LHEOLQJVYRUZ�UIH�DQ�PLFK�VHOEVW�
9HUDQWZRUWXQJ���hEXQJ��:HOFKH�)lKLJNHLWHQ�DQ�PLU�VFKlW]H�LFK"�

'LH�/HLGHQ�GHV�/HEHQV�
$QJVW���hEXQJ��:LH�I�KOW�VLFK�$QJVW�DQ"���$QJVW�XQG�$EJHWUHQQWKHLW�±�.RQNUHWH�)XUFKW�XQG�
H[LVWHQWLHOOH�$QJVW���'LH�9LHU�(GOHQ�:DKUKHLWHQ���/HLGHQ�DOV�*UXQGWDWVDFKH�GHV�/HEHQV�±��
$FKW�$UWHQ�YRQ�/HLGHQ�VS�UHQ�XQG�DQQHKPHQ���hEXQJ��9RU�ZHOFKHP�/HLGHQ�I�UFKWH�LFK�PLFK�DP�
PHLVWHQ"�6HFKV�$UWHQ�YRQ�/HLGHQ�VS�UHQ�XQG�DQQHKPHQ�
hEXQJHQ��6LFKHUKHLW�LP�/HEHQ���9RQ�GHU�8Q]XIULHGHQKHLW�]XP�LQQHUHQ�)ULHGHQ�±��
/HEHQ�XQG�7RG�JHK|UHQ�]XVDPPHQ���:DV�NRPPW�QDFK�GHP�7RG"��$XI�XQG�$E�±��
*HWHLOWHV�/HLG�LVW�KDOEHV�/HLG�
3RVLWLYH�$QJVW���'DV�(QGH�DOOHQ�/HLGHQV���hEXQJ��+HLOVDPHV�XQG�XQKHLOVDPHV�9HUKDOWHQ�

�
,,,��:LUNOLFKNHLW�
9HUWUDXHQ�XQG�(UZDFKHQ��

'UHL�(EHQHQ�GHV�9HUWUDXHQV���'HU�8PJDQJ�PLW�9RUELOGHUQ���'LH�:HOW�DOV�6SLHJHO���hEXQJHQ���
(Q�WWlXVFKXQJHQ�±�9HUWUDXHQ���9RUELOGHU���:DV�NODSSW�LP�/HEHQ"���:DVVHU�ILQGHW�LPPHU�HLQHQ��
:HJ���0HLQH�K|FKVWHQ�/HEHQV]LHOH�

)UHXGH�DOV�:HJ��



)UHXGH�LP�7XQ���hEXQJHQ��)UHXGH�DP�7XQ���$QJHQHKPH�*HI�KOH���0LW�DOOHQ�6LQQHQ�OHEHQ�±�
6WHUQVWXQGHQ�
.RVWEDUHV�0HQVFKHQOHEHQ���:LH�ZXQGHUEDU��LFK�NDQQ�VHKHQ���hEXQJ��)UHXGH�DQ�GHQ�6LQQHQ���*XWH�
%HGLQJXQJHQ���hEXQJ��:DV�IXQNWLRQLHUW�LQ�PHLQHP�/HEHQ"�
3UREOHPH��GLH�ZLU�QLFKW�KDEHQ���/HEHQ�LQ�GHU�+|OOH���/HEHQ�LQ�GHU�*LHU���/HEHQ�LQ�=ZDQJ�XQG�
*HZRKQKHLW���/HEHQ�PLW�]X�YLHOHQ�3ULYLOHJLHQ�
'LH�ULFKWLJH�0LVFKXQJ�DXV�*O�FN�XQG�/HLG���hEXQJ��:HOFKH�3UREOHPH�KDEH�LFK�QLFKW��
'DV�:XQGHU�GHV�$XJHQEOLFNV���hEXQJHQ��9HUEXQGHQKHLW���6WHUQVWXQGHQ�

$QQlKHUXQJHQ�DQ�GLH�1DWXU�GHV�*HLVWHV�
9HUVFKLHGHQH�$VSHNWH�GHU�(LQVLFKW�
%XGGKD�1DWXU���2IIHQ�XQG�ZHLW�ZLH�GHU�+LPPHO���/HXFKWHQG�ZLH�GLH�6RQQH�XQG�ZDUP�ZLH�LKUH�
6WUDKOHQ���5XKHQ�LQ�GHU�1DWXU�GHV�*HLVWHV���:HLVKHLW��/LHEH�XQG�NOXJHV�+DQGHOQ�
hEXQJ��gIIQHQ��VS�UHQ��HUNHQQHQ���:LH�ZLUNOLFK�LVW�GLH�:LUNOLFKNHLW"���:DV�LVW�GDV"�
9LHU�6FKOHLHU���'LH�6FKOHLHU�O�IWHQ���*�OWLJH�XQG�XQJ�OWLJH�.RQ]HSWH���'LH�*HJHQZDUW�Q�FKWHUQ�]XU�
.HQQWQLV�QHKPHQ���'LH�LQQHUH�:HLVKHLW�HQWGHFNHQ���'UHL�$UWHQ�YRQ�:HLVKHLW�
hEXQJHQ��*HZRKQKHLWHQ�±�(QW�WlXVFKXQJHQ�
5XKH�XQG�(LQVLFKW���$XV�GHP�7UDXP�HUZDFKHQ�
=X�GHQ�hEXQJHQ���hEXQJHQ��$OOH�'LQJH�VLQG�ZLH�HLQ�7UDXP���8QWHUVXFKH�GLH�1DWXU�GHV�*HLVWHV�±�
/HEHQ�LVW�HLQ�:XQGHU���5XKH�LQ�GHU�1DWXU�GHV�*HLVWHV���1DFK�GHU�hEXQJ��6HL�HLQ�.LQG�GHU�,OOXVLRQ�

�
,9��hEXQJ�
:DV�LVW�hEXQJ"�

6\VWHPDWLVFK��EHQ���'LH�(LQVWHOOXQJ�EHLP�hEHQ���,QVSLUDWLRQ��6DPPOXQJ��(LQVLFKW���6WDELO��DXIUHFKW�
XQG�HQWVSDQQW���6HOEHU�HUOHEHQ�XQG�YHUVWHKHQ�PDFKW�IUHL���$OOHLQ�XQG�PLW�DQGHUHQ�
6WLFKZRUWH�I�U�GLH�UHJHOPl�LJH�hEXQJ���(LQVWLPPXQJ���0RWLYDWLRQ�XQG�,QVSLUDWLRQ���6DPPOXQJ���
(LQVLFKW�±�$XVNODQJ�
'LH�hEXQJHQ�LQ�DOSKDEHWLVFKHU�5HLKHQIROJH�
7H[WH�I�U�GLH�0HGLWDWLRQ�

�
1DFKZRUW�

'HU�%XGGKD�XQG�VHLQH�/HKUHQ���'HU�%XGGKD���'LH�/HKUHQ���:HLWHUI�KUHQGH�/LWHUDWXU���/LWHUDWXU�]X�
GHQ�7KHPHQ�GLHVHV�%XFKHV�
�

$QKDQJ�
/HVHPSIHKOXQJHQ���=XU�(LQVWLPPXQJ���*HVDPWGDUVWHOOXQJHQ���'LH�:RUWH�GHV�%XGGKD���)U�KHU�
%XGGKLVPXV��7KHUDYDGD�	�9LSDVVDQD���=HQ���7LEHWLVFKH�7UDGLWLRQHQ�XQG�7DQWULVFKHU�%XGGKLVPXV���
)UDXHQ�XQG�%XGGKLVPXV���%XGGKLVPXV�XQG�3V\FKRWKHUDSLH���.XOWXUJHVFKLFKWOLFKH�XQG���
SV\FKRORJLVFKH�6FKULIWHQ�
$GUHVVHQ�

�
�



$XV]XJ�DXV�7HLO�'UHL��.DSLWHO�$FKW��9LHU�6FKOHLHU��6�����������
�
9LHU�6FKOHLHU�

�
,Q�GHU�1DWXU�GHV�*HLVWHV�UXKHQ��GLH�'LQJH�VHKHQ��ZLH�VLH�VLQG��VLFK�LQ�/LHEH�XQG�:HUWVFKlW]XQJ�PLW�
DOOHQ�XQG�DOOHP�YHUEXQGHQ�I�KOHQ��VSRQWDQ�ZHLVH�KDQGHOQ�N|QQHQ���GDV�DOOHV�NOLQJW�VHKU�RSWLPLVWLVFK��
'LH�.HKUVHLWH�LVW��:HU�GLH�1DWXU�GHV�*HLVWHV�QLFKW�VS�UW��VLHKW�GLH�'LQJH�QLFKW��ZLH�VLH�VLQG��:LU�I�KOHQ�
XQV�QLFKW�PLW�DOOHP�YHUEXQGHQ��VRQGHUQ�DEJHWUHQQW��:LU�ZLVVHQ�QLFKW��ZDV�ZLU�WXQ�VROOHQ��ZHUGHQ�
lQJVWOLFK�XQG�XQVLFKHU��:LU�VS�UHQ�NHLQHQ�5DXP��VRQGHUQ�EHZHJHQ�XQV�LQ�HLQHU�:HOW�EHNDQQWHU�'LQJH�
XQG�%HJULIIH��HLQJHIDKUHQHU�*HI�KOH�XQG�*HZRKQKHLWHQ��:LU�OHJHQ�XQV�HLQH�JHQDXH�/DQGNDUWH�XQVHUHV�
/HEHQV�DQ�XQG�YHUSDVVHQ�GDV�*HKHLPQLV�GHV�RIIHQHQ��OHEHQGLJHQ�$XJHQEOLFNV���

'HU�WLEHWLVFKH�%XGGKLVPXV�EHVFKUHLEW�DQVFKDXOLFK�GLH��9LHU�6FKOHLHU���GLH�XQV�DP�/HEHQ�
KLQGHUQ��GHU�6FKOHLHU�YRU�GHU�%XGGKD�1DWXU��GHU�6FKOHLHU�GHV�*HWUHQQWVHLQV��GHU�6FKOHLHU�GHU�
DXIJHZ�KOWHQ�(PRWLRQHQ�XQG�GHU�6FKOHLHU�GHV�HLQJHIDKUHQHQ�9HUKDOWHQV��'LHVHV�0RGHOO�HLJQHW�VLFK�
VHKU�JXW�GDI�U��XQVHU�PHQVFKOLFKHV�'LOHPPD�LQ�HLQIDFKHQ�%HJULIIHQ�]X�EHVFKUHLEHQ��0LW�+LOIH�GHU�9LHU�
6FKOHLHU�YHUVWHKHQ�ZLU�DXFK�EHVVHU��ZDUXP�YLHOH�WUDGLWLRQHOO��EHUOLHIHUWH�XQG�PRGHUQH�9HUVXFKH��XQVHU�
/HEHQ�ÄLQ�GHQ�*ULII�]X�EHNRPPHQ³��QLFKW�IXQNWLRQLHUHQ��'LH�9LHU�6FKOHLHU�WU�EHQ�XQVHUHQ�%OLFN�DXI�
XQV�VHOEVW�XQG�GLH�:HOW��:LU�VHKHQ�GLH�'LQJH�QLFKW�VR��ZLH�VLH�VLQG��VRQGHUQ�JHIlUEW�YRQ�PDQJHOQGHP�
6HOEVWYHUWUDXHQ��GHP�*HI�KO�GHU�$EJHWUHQQWKHLW��YRQ�DXIJHZ�KOWHQ�(PRWLRQHQ�XQG�HLQJHIDKUHQHP�
9HUKDOWHQ��'DV�KLQGHUW�XQV�GDUDQ��XQV�PLW�DOOHP��ZDV�OHEW��YHUEXQGHQ�]X�I�KOHQ�XQG�GDV�%HVWH�DXV�
MHGHU�6LWXDWLRQ�]X�PDFKHQ���

:RUDXV�EHVWHKHQ�GLH�9LHU�6FKOHLHU�XQG�ZLH�N|QQHQ�ZLU�VLH�O�IWHQ"�=XQlFKVW�ZLUG�GLH�4XHOOH�
DOOHU�3UREOHPH�EHQDQQW��'LH�RIIHQH��NODUH�XQG�IHLQI�KOLJH�7LHIHQVWUXNWXU�GHV�*HLVWHV�EOHLEW�XQV�
YHUERUJHQ��'DV�LVW�GHU�6FKOHLHU�YRU�GHU�%XGGKD�1DWXU��'LHVHU�6FKOHLHU�JLOW�DOV�WLHIVWH�XQG�
VFKZHUZLHJHQGVWH�)RUP�GHV�1LFKWZLVVHQV��HU�KDW�VFKPHU]KDIWH�)ROJHQ�I�U�XQVHU�JDQ]HV�/HEHQ�XQG�
(UOHEHQ��:HLO�ZLU�GLH�2IIHQKHLW�HQWZHGHU�QLFKW�VS�UHQ�RGHU�DEHU�I�UFKWHQ��KDOWHQ�ZLU�DOOH�(LQGU�FNH�
IHVW��GLH�LP�RIIHQHQ�5DXP�GHV�*HLVWHV�DXIVWHLJHQ��:LU�]HUUHL�HQ�VLH�LQ��LFK�KLHU�GULQQHQ��XQG��GLH�:HOW�
GD�GUDX�HQ���:LU�EDXHQ�XQV�HLQH�IHVWH�:HOW�DXV�2EMHNWHQ�XQG�I�KOHQ�XQV�JOHLFK]HLWLJ�DEJHWUHQQW�
GDYRQ��'DV�LVW�GHU�]ZHLWH�6FKOHLHU���GHU�6FKOHLHU�GHV�*HWUHQQWVHLQV��GHU�6FKOHLHU�GHU�]HUULVVHQHQ�6LFKW��
GHU�6FKOHLHU�GHU�H[LVWHQWLHOOHQ�9HU�]ZHL�IOXQJ��GHU�6FKOHLHU�GHU�'XDOLWlW��

:HQQ�ZLU�XQV�DOOHLQ�I�KOHQ�XQG�DEJHWUHQQW�YRQ�HLQHU�:HOW�YROOHU�2EMHNWH��HQWVWHKHQ�:�QVFKH��
:LU�HUVLQQHQ�9RUVWHOOXQJHQ�YRQ�'LQJHQ��0HQVFKHQ�XQG�8PVWlQGHQ��GLH�ZLU�KDEHQ�RGHU�QLFKW�KDEHQ�
ZROOHQ��XP�JO�FNOLFK�]X�VHLQ��:LU�lUJHUQ�XQV��ZHQQ�GLH�'LQJH�GHV�/HEHQV�QLFKW�QDFK�XQVHUHQ�
9RUVWHOOXQJHQ�ODXIHQ��:LU�VXFKHQ�$QHUNHQQXQJ�XQG�8QWHUVW�W]XQJ��I�UFKWHQ�XQV�YRU�.ULWLN�XQG�
/LHEHVHQW]XJ��VLQG�VWRO]�DXI�HLQLJH�)lKLJNHLWHQ�XQG�VFKlPHQ�XQV�I�U�NOHLQH�XQG�JUR�H�6FKZlFKHQ��'DV�
LVW�GHU�GULWWH�6FKOHLHU���GHU�6FKOHLHU�GHU�9HUEOHQGXQJHQ�RGHU�GHU�6FKOHLHU�GHU�DXIJHZ�KOWHQ�(PRWLRQHQ��
'D]X�JHK|UHQ�$QVLFKWHQ�XQG�0HLQXQJHQ��GLH�ZLU�I�U�GLH�:LUNOLFKNHLW�KDOWHQ�XQG�GLH�DXIJHZ�KOWHQ�
(PRWLRQHQ��PLW�GHQHQ�ZLU�XQVHUH�0HLQXQJHQ�YHUWHLGLJHQ��'LHVHV�*HI�KOVFKDRV�PDFKW�XQV�XQVLFKHU��
XQG�VR�VXFKHQ�ZLU�6LFKHUKHLW�LQ�IHVWHQ�7DJHVDEOlXIHQ�XQG�*HZRKQKHLWHQ��9RUOLHEHQ�XQG�
$EQHLJXQJHQ��'DV�LVW�GHU�YLHUWH�6FKOHLHU���GHU�6FKOHLHU�GHU�*HZRKQKHLWHQ�XQG�GHV�HLQJHIDKUHQHQ�
9HUKDOWHQV��

'HU�.UHLVODXI�GHU�9LHU�6FKOHLHU�LVW�DXFK�I�U�YLHOH�0HQVFKHQ�LQ�XQVHUHP�ZHVWOLFKHQ�.XOWXUNUHLV�
HLQH�WlJOLFKH�/HEHQVUHDOLWlW��8QVHU�/HEHQ�EHZHJW�VLFK�LQ�HLQHP�VWlQGLJHQ�6XFKHQ�XQG�9HUPHLGHQ�YRQ�
(UIDKUXQJHQ��:HQQ�GLH�HPRWLRQDOHQ�:RJHQ�VHKU�KRFK�JHKHQ��ILQGHQ�ZLU�GLHV�EHGURKOLFK�XQG�IO�FKWHQ�
XQV�LQ�*HZRKQKHLWHQ��(LQJHIDKUHQH�*HZRKQKHLWHQ�MHGRFK�ZHUGHQ�UDVFK�ODQJZHLOLJ��XQG�VR�VXFKHQ�ZLU�
LQWHQVLYH�(UOHEQLVVH��:LU�VW�U]HQ�XQV�LQ�KHNWLVFKH�$NWLYLWlWHQ��DUEHLWHQ�]X�YLHO��ELOGHQ�XQV�IRUW��NDXIHQ�
XQQ�W]H�'LQJH�XQG�GHFNHQ�XQV�PLW�9HUDEUHGXQJHQ�HLQ�±�ELV�ZLU�HUVFK|SIW�VLQG�XQG�=XIOXFKW�LQ�HQJHQ�
5HJHOQ�XQG�HLQHU�LQQHUHQ�$EVFKRWWXQJ�VXFKHQ��'RFK�EDOG�ODQJZHLOHQ�ZLU�XQV�ZLHGHU����

*HJHQ�GLHVHQ�.UHLVODXI�ZlUH�QLFKWV�HLQ]XZHQGHQ��ZHQQ�XQV�HLQ�VROFKHV�/HEHQ�EHIULHGLJWH��$EHU�
JDQ]�RIIHQVLFKWOLFK�VLQG�GLH�0HQVFKHQ�GHU�PDWHULHOO�UHLFKHQ�ZHVWOLFKHQ�/lQGHU�QLFKW�VHKU�JO�FNOLFK�PLW�
GHP�HUVFK|SIHQGHQ�:HFKVHO�]ZLVFKHQ�5�FN]XJ�XQG�KHNWLVFKHU�=HUVWUHXXQJ��(V�IHKOW�XQV�DQ�GHP��
ZR]X�GLHVHV�%XFK�YHUKHOIHQ�P|FKWH��(UIDKUXQJHQ�PLW�GHU�RIIHQHQ��NODUHQ�XQG�IHLQI�KOLJHQ�1DWXU�GHV�
*HLVWHV��,Q�$EZDQGOXQJ�GHV�EHU�KPWHQ�=LWDWHV�YRQ�0DKDWPD�*DQGKL��EHU�GHQ�)ULHGHQ�OLH�H�VLFK�
VDJHQ��
�



(V�JLEW�NHLQHQ�:HJ�]XP�*O�FNOLFKVHLQ��
*O�FNOLFKVHLQ�LVW�GHU�:HJ��

�
�
'LH�6FKOHLHU�O�IWHQ�
�
*HK|UHQ�GLH�9LHU�6FKOHLHU�]XP�/HEHQ�DOV�0HQVFK"�2GHU�N|QQHQ�ZLU�VLH�O�IWHQ�XQG�PLW�RIIHQHP�
+HU]HQ�XQG�NODUHP�*HLVW�OHEHQ"�8QG�IDOOV�ZLU�GLH�6FKOHLHU�O�IWHQ�N|QQHQ��ZLH�IDQJHQ�ZLU�GDV�DQ"�'HU�
HUVWH�6FKULWW�EHVWHKW�ZLH�LPPHU�GDULQ��GLH�9LHU�6FKOHLHU�]X�EHPHUNHQ��(LQH�)UDX��GLH�VHLW�HLQLJHQ�-DKUHQ�
0HGLWDWLRQVNXUVH�EHVXFKW��HUNOlUWH�LKUH�hEXQJ�LQ�GHQ�VFKOLFKWHQ�:RUWHQ��Ä,FK�EHREDFKWH�GLH�9LHU�
6FKOHLHU�LQ�PHLQHP�$OOWDJ��'DV�KLOIW�PLU�OHLFKWHU�]X�OHEHQ��GHQQ�LFK�YHUVWULFNH�PLFK�QLFKW�PHKU�VR�VHKU�
LQ�bQJVWH��$QVLFKWHQ��(PRWLRQHQ�XQG�*HZRKQKHLWHQ�³��

:HQQ�ZLU�DQIDQJHQ��HLQH�VROFKH�,QQHQVFKDX�]X��EHQ��PHUNHQ�ZLU�VFKQHOO��*XWH�9RUVlW]H�KDEHQ�
NHLQH�ODQJH�'DXHU��:LU�VLQG�LQVSLULHUW�YRQ�HLQHU�VFK|QHQ�0HGLWDWLRQV�EXQJ��QHKPHQ�XQV�YRU��VLH�
PRUJHQ�GXUFK]XI�KUHQ��XQG�GDQQ�NRPPW�XQV�HWZDV�GD]ZLVFKHQ��(LQH�)UHXQGLQ�UXIW�DQ��GLH�=HLWXQJ�
OLHJW�GD�XQG�ZLOO�JHOHVHQ�ZHUGHQ��GDV�$XIVWHKHQ�IlOOW�XQV�VFKZHU��DEHQGV�VLQG�ZLU�VFKRQ�]X�P�GH��
:HQQ�ZLU�JHQDX�KLQJXFNHQ��PHUNHQ�ZLU��8QVHUH�DOOWlJOLFKHQ�*HZRKQKHLWHQ�KDOWHQ�XQV�YRQ�GHU�hEXQJ�
DE��'HU�6FKOHLHU�GHV�ÄJHZRKQKHLWVPl�LJHQ�9HUKDOWHQV³�KLQGHUW�XQV�GDUDQ��HWZDV�1HXHV�LQ�XQVHU�/HEHQ�
HLQ]XEDXHQ��1DFK�HLQHU�:RFKH�0HGLWDWLRQVNXUV�IlOOW�HV�XQV�]XQlFKVW�UHFKW�OHLFKW��UHJHOPl�LJ�]X��EHQ��
1DFK�]ZHL��GUHL�:RFKHQ�KDW�XQV�GHU�$OOWDJ�DEHU�PHLVW�ZLHGHU�LP�*ULII��GLH�hEXQJ�SDVVW�HLQIDFK�QLFKW�
LQ�XQVHU�/HEHQ��:LU�VLQG�QRFK�QLFKW�YHUWUDXW�PLW�GHP�hEHQ���

.OXJH�0HQVFKHQ��GLH�JHZRKQW�VLQG��VLFK�DXI�LKUH�(UNHQQWQLVIlKLJNHLW�]X�YHUODVVHQ��
XQWHUVFKlW]HQ�GLH�EDQDOH�0DFKW�GHU�*HZRKQKHLW�KlXILJ��6LH�EHJUHLIHQ�]ZDU�VFKQHOO��GDVV�,QQHQVFKDX�
XQG�(QWVSDQQXQJ�JXW�WXQ���EHQ�DEHU�QLFKW��ZHLO�VLH�NHLQHQ�5DXP�GDI�U�VFKDIIHQ��'LH�UHOLJL|VHQ�
7UDGLWLRQHQ�XQG�GLH�9HUKDOWHQVWKHUDSLH�VLQG�VLFK�LQ�]ZHL�3XQNWHQ�HLQLJ��6FKOHFKWH�*HZRKQKHLWHQ�NDQQ�
PDQ�QXU�DEEDXHQ��ZHQQ�PDQ�JDQ]�WLHI�EHJUHLIW��GDVV�VLH�VFKDGHQ��8QG��:HQQ�PDQ�VLFK�HWZDV�1HXHV�
DQJHZ|KQHQ�ZLOO��PXVV�PDQ�HV�WXQ���

:LU�N|QQHQ�XQV�KHXWH�YRUQHKPHQ��HLQH�:RFKH�ODQJ�WlJOLFK�I�QI�0LQXWHQ�I�U�GLH�,QQHQVFKDX�]X�
UHVHUYLHUHQ��,Q�GLHVHU�:RFKH�GLVNXWLHUHQ�ZLU�XQVHUH�(QWVFKHLGXQJ�QLFKW�PHKU��VRQGHUQ��EHQ��1DFK�
HLQHU�:RFKH�QHKPHQ�ZLU�XQV�ZLHGHU�YRU��HLQH�:RFKH�ODQJ�]X��EHQ��1DFK�HLQLJHQ�0RQDWHQ�VLQG�ZLU�
PLW�GHP�hEHQ�VR�YHUWUDXW��GDVV�HV�XQV�OHLFKW�IlOOW�ZLH�=lKQHSXW]HQ�XQG�=HLWXQJOHVHQ��(V�YHUVHW]W�XQV�
QLFKW�LPPHU�LQ�JUR�H�(NVWDVH��DEHU�ZLU�PDFKHQ�HV�HLQIDFK��$XFK�HVVHQ�XQG�=HLWXQJ�OHVHQ��=lKQH�
SXW]HQ�XQG�DXIUlXPHQ�VLQG�QLFKW�LPPHU��EHU�GLH�0D�HQ�LQVSLULHUHQG�XQG�JDQ]KHLWOLFK���XQG�GRFK�
PDFKHQ�ZLU�HV��ZHLO�ZLU�HV�I�U�VLQQYROO�KDOWHQ�XQG�GDUDQ�JHZ|KQW�VLQG���

-H�DXVJHJOLFKHQHU�XQVHUH�*UXQGVWLPPXQJ�LVW��GHVWR�OHLFKWHU�N|QQHQ�ZLU�VFKOHFKWH�*HZRKQKHLWHQ�
DEOHJHQ�XQG�1HXHV�DXVSURELHUHQ��'HVKDOE�LVW�HV�ZLFKWLJ��XQVHUH�6WLPPXQJHQ�]X�EHPHUNHQ��:LH�GDV�
JHKW��KDEHQ�ZLU�LP�]ZHLWHQ�7HLO�GHV�%XFKHV�HUIDKUHQ��'RUW�N|QQHQ�ZLU�QDFKOHVHQ��ZLH�ZLU�PLW�
+DEHQZROOHQ�XQG�9HUODQJHQ��PLW�$EQHLJXQJ��7UlJKHLW�XQG�6WXUKHLW��PLW�8QUXKH�XQG�6RUJHQ�XQG�PLW�
8QHQWVFKORVVHQKHLW�XQG�6HOEVW]ZHLIHOQ�XPJHKHQ�N|QQHQ��$XI�GLHVHU�*UXQGODJH�N|QQHQ�ZLU�XQV�QXQ�
GDV�=XVDPPHQVSLHO�YRQ�7lXVFKXQJHQ�XQG�(QWWlXVFKXQJHQ�DQVFKDXHQ�XQG�EHREDFKWHQ��ZHOFKH�
(UZDUWXQJHQ�XQG�%HI�UFKWXQJHQ�ZHOFKH�DXIJHZ�KOWHQ�(PRWLRQHQ�DXVO|VHQ���

�
�

*�OWLJH�XQG�XQJ�OWLJH�.RQ]HSWH�
�
'DV�GHXWVFKH�:RUW�Ä(QW�WlXVFKXQJ³�VDJW�XQV�GHXWOLFK��ZLH�(QWWlXVFKXQJHQ�HQWVWHKHQ��+LQWHU�MHGHU�
(QWWlXVFKXQJ�VWHFNW�HLQH�7lXVFKXQJ��:LU�N|QQHQ�OHLFKW�QDFKSU�IHQ��RE�XQVHUH�9RUVWHOOXQJHQ��EHU�XQV�
XQG�GLH�:HOW�VWLPPHQ�RGHU�QLFKW��RE�HV�J�OWLJH�RGHU�XQJ�OWLJH�.RQ]HSWH�VLQG��(LQ�%HLVSLHO��:HQQ�ZLU�
ZLHGHU�QLFKW�XQVHUHQ�JDQ]HQ�7DJHVSODQ�HUOHGLJW�KDEHQ�XQG�HQWWlXVFKW�VLQG��EHU�XQV��OLHJW�HV�
K|FKVWZDKUVFKHLQOLFK�GDUDQ��GDVV�ZLU�XQV�JHWlXVFKW�KDEHQ��(QWZHGHU�KDEHQ�ZLU�XQV�]XYLHO�
YRUJHQRPPHQ�RGHU�ZLU�KDEHQ�XQVHUH�7DJHVYHUIDVVXQJ�IDOVFK�HLQJHVFKlW]W�XQG�ZDUHQ�HLQIDFK�QLFKW�ILW�
JHQXJ��:LU�QHLJHQ�GD]X��XQV�DQ�XQVHUHU�%HVWIRUP�]X�RULHQWLHUHQ�XQG�VFKHLWHUQ�GDPLW�UHJHOPl�LJ��'DV�
.RQ]HSW�Ä,FK�VFKUHLEH�MHW]W�I�QI�%ULHIH�DXI�HLQPDO��ZHLO�PLU�GDV�YRU�I�QI�-DKUHQ�HLQPDO�JHOXQJHQ�LVW³�
LVW�HLQIDFK�IDOVFK��GD�ZLU�QLFKW�LPPHU�LQ�%HVWIRUP�VLQG���

(LQH�(UZDUWXQJ�LVW�GDQQ�UHDOLVWLVFK��ZHQQ�]ZHL�%HGLQJXQJHQ�]XWUHIIHQ��:LU�ZLVVHQ��GDVV�HV�HLQH�
(UZDUWXQJ�XQG�QRFK�NHLQH�:LUNOLFKNHLW�LVW��:HU�DXFK�QXU�DE�XQG�]X�DQ�GLHVH�'HILQLWLRQ�GHQNW��OHUQW�



UDVFK��GDVV�QHXQXQGQHXQ]LJ�3UR]HQW�XQVHUHU�(UZDUWXQJHQ�XQUHDOLVWLVFK�VLQG��:LU�PHUNHQ�QlPOLFK�
QLFKW��GDVV�ZLU�HLQH�(UZDUWXQJ�KDEHQ��VRQGHUQ�JHKHQ�JDQ]�QDLY�GDYRQ�DXV��GDVV�GLH�'LQJH�DXFK�VR�
ODXIHQ�ZHUGHQ��ZLH�ZLU�XQV�GDV�YRUVWHOOHQ��'LH�]ZHLWH�%HGLQJXQJ�I�U�HLQH�UHDOLVWLVFKH�(UZDUWXQJ�RGHU�
I�U�HLQ�J�OWLJHV�.RQ]HSW�LVW�VFKOLFKW��6LH�IXQNWLRQLHUW��VLH�VWHOOW�VLFK�DOV�DQJHPHVVHQ�KHUDXV��:HQQ�ZLU�
I�QIXQG]ZDQ]LJ�-DKUH�ODQJ�HUZDUWHQ��GDVV�XQV�GLH�9HUZDQGWHQ�QLFKW�PHKU�QDFK�GHU�+RFK]HLW�IUDJHQ��
VRQGHUQ�GHQ�ODQJMlKULJH�)UHXQG�DQ�XQVHUHU�6HLWH�HQGOLFK�DOV�XQVHUHQ�/HEHQVJHIlKUWHQ�DN]HSWLHUHQ��
KDEHQ�ZLU�HLQH�IDOVFKH�(UZDUWXQJ��bUJHUQ�ZLU�XQV�MDKUHODQJ��EHU�GHQ�.ROOHJHQ��GHU�G�PPOLFKH�:LW]H�
�EHU�)UDXHQ�HU]lKOW��LVW�GDV�HLQ�+LQZHLV�GDUDXI��GDVV�ZLU�LPPHU�QRFK�HUZDUWHQ��HLQ�SDDU�YHUQ�QIWLJH�
$UJXPHQWH�N|QQWHQ�LKQ�lQGHUQ��9LHOOHLFKW�VROOWHQ�ZLU�HV�HLQPDO�PLW�+XPRU�YHUVXFKHQ��-H�ZHQLJHU�ZLU�
EHJUHLIHQ��GDVV�XQVHUH�(UZDUWXQJHQ�XQUHDOLVWLVFK�VLQG��GHVWR�XQZRKOHU�I�KOHQ�ZLU�XQV��:LU�VLQG�
XQVLFKHU�XQG�VSXOHQ�XQV�HPRWLRQDO�DXI��GDPLW�ZLU�XQV�VLFKHUHU�I�KOHQ��:LU�YHUWHLGLJHQ�XQUHDOLVWLVFKH�
(UZDUWXQJHQ�PLW�DXIJHZ�KOWHQ�(PRWLRQHQ��8QG�GDQQ�ZXQGHUQ�ZLU�XQV��ZDUXP�GLH�DQGHUHQ��GLH�:HOW�
XQG�ZLU�VHOEVW�HLQIDFK�QLFKW�VR�VLQG��ZLH�ZLU�HV�JHUQH�KlWWHQ���

-HGHV�0DO��ZHQQ�ZLU�HQWWlXVFKW�VLQG��KDEHQ�ZLU�XQV�JHWlXVFKW�XQG�N|QQHQ�GLH�7lXVFKXQJ�KLQWHU�
GHU�(QWWlXVFKXQJ�VXFKHQ��+DEHQ�ZLU�HLQH�IDOVFKH�(UZDUWXQJ�HQWGHFNW��N|QQHQ�ZLU�HLQ�LQWHUHVVDQWHV�
XQG�ZRKOWXHQGHV�([SHULPHQW�PDFKHQ��:LU�N|QQHQ�GLH�(UZDUWXQJ��GDVV�XQVHUH�9HUZDQGWHQ�XQVHUHQ�
/HEHQVJHIlKUWHQ�DN]HSWLHUHQ�RGHU�GDVV�GHU�.ROOHJH�SO|W]OLFK�NHLQH�GXPPHQ�:LW]H�HU]lKOW��
YHUVXFKVZHLVH�I�U�GUHL�6HNXQGHQ�RGHU�0LQXWHQ�ORVODVVHQ��'DQQ�ZHUGHQ�ZLU�PHUNHQ��ZLH�VHKU�HV�
VWLPPW��ZDV�GLH�EXGGKLVWLVFKH�1RQQH�$\\D�.KHPD�LPPHU�ZLHGHU�VDJWH��(LQH�6HNXQGH�ORVODVVHQ��LVW�
HLQH�6HNXQGH�)UHLKHLW��:HQQ�ZLU�GLH�7lXVFKXQJ�KLQWHU�GHU�(QWWlXVFKXQJ�HUNHQQHQ�XQG�I�U�0RPHQWH�
ORVODVVHQ��HQWVWHKW�5DXP��,Q�GLHVHP�5DXP�N|QQHQ�ZLU�GLH�:HOW��ZLH�VLH�JHUDGH�LVW��DQQHKPHQ��'DQQ�
IDOOHQ�XQV�OHLFKWHU�QHXH�9HUKDOWHQVZHLVHQ�HLQ��GLH�ZLU�DXVSURELHUHQ�N|QQHQ���
�

(LQH�6HNXQGH�ORVODVVHQ�LVW�HLQH�6HNXQGH�)UHLKHLW���
�
�

'LH�*HJHQZDUW�Q�FKWHUQ�]XU�.HQQWQLV�QHKPHQ�
�
)DOVFKH�(UZDUWXQJHQ�ORVODVVHQ�KHL�W�QLFKW��MHGH�8QJHUHFKWLJNHLW�DEVHJQHQ�XQG�XQV�PLW�DOOHP�
VFKXOWHUQ]XFNHQG�DEILQGHQ��(V�LVW�OHJLWLP�XQG�HLQ�$XVGUXFN�YRQ�0LWJHI�KO��GLHVHV�/HEHQ�XQG�XQVHUH�
:HOW�PLWJHVWDOWHQ�]X�ZROOHQ��'RFK�GDV�EOHLEW�HLQ�IURPPHU�:XQVFK��ZHQQ�ZLU�QLFKW�EHUHLW�VLQG��GHQ�
JHJHQZlUWLJHQ�=XVWDQG�GHU�'LQJH�]XQlFKVW�HLQPDO�Q�FKWHUQ�]XU�.HQQWQLV�]X�QHKPHQ���

:LU�VHOEVW��XQVHUH�lQJVWOLFKHQ�RGHU�LJQRUDQWHQ�9HUZDQGWHQ��GHU�EHWUXQNHQH�1DFKEDU�XQG�GLH�
JHZDOWWlWLJHQ�6NLQKHDGV��GHU�VFKZLHULJH�([�(KHPDQQ�XQG�GLH�SXEHUWlUH�7RFKWHU��GHU�8QWHUQHKPHU��
GHU�NDOWOlFKHOQG�GHQ�5HJHQZDOG�DEKRO]W��XQG�GLH�:DUORUGV��GLH�.LQGHUVROGDWHQ�DXVELOGHQ��GLH�86�
5HJLHUXQJ��GLH�0LOOLDUGHQ�YRQ�'ROODUV�I�U�LKUHQ�7UDXP�GHV�DWRPDUHQ�6FKXW]VFKLOGHV�DXVJLEW�XQG�
JOHLFK]HLWLJ�]XVLHKW��ZLH�0LOOLRQHQ�YRQ�0HQVFKHQ�XQWHU�GHU�$UPXWVJUHQ]H�OHEHQ��GLH�NRUUXSWHQ�
3ROLWLNHU�XQG�%�UJHUNULHJVSDUWHLHQ��EHUDOO�DXI�GHU�:HOW��DXI�GHP�%DONDQ��LP�1DKHQ�2VWHQ�XQG�LQ�
$IULND��6LH�DOOH�VLQG�VR��ZLH�VLH�LP�$XJHQEOLFN�VLQG��8QUHDOLVWLVFKH�(UZDUWXQJHQ�lQGHUQ�GDUDQ�QLFKWV��
:DV�KLOIW�VLQG�.ODUKHLW�XQG�GLH�(LQVLFKW�LQ�GDV�EHGLQJWH�(QWVWHKHQ�VFKZLHULJHU�9HUKlOWQLVVH��2IIHQKHLW�
YHUPDJ�6SLHOUlXPH�DXFK�LQ�GHQ�YHUIDKUHQVWHQ�6LWXDWLRQHQ�]X�VHKHQ��)HLQI�KOLJNHLW�PHUNW��ZR�HWZDV�
JHWDQ�ZHUGHQ�NDQQ�XQG�ZLH�VLFK�HLQ]HOQH�)DNWRUHQ�YHUlQGHUQ�ODVVHQ��'LH�'LQJH�VLQG�LQ�MHGHP�
$XJHQEOLFN�ZLH�VLH�VLQG��:HQQ�ZLU�PHUNHQ��GDVV�XQVHUH�$QVLFKWHQ�XQG�0HLQXQJHQ�OHGLJOLFK�
$UEHLWVK\SRWKHVHQ��EHU�=XVDPPHQKlQJH�XQG�P|JOLFKH�$EOlXIH�VLQG��|IIQHQ�ZLU�XQV�I�U�QHXH�
)DNWRUHQ��GLH�ZLU�ELVODQJ��EHUVHKHQ�KDEHQ��XQG�K|UHQ�DQGHUH�0HLQXQJHQ�JHUQH�DQ��9RU�DOOHP�DEHU�
EHJUHLIHQ�ZLU��GDVV�/HEHQ�NRPSOH[�LVW�XQG�ZLU�LPPHU�ZLHGHU�QXU�XQVHU�%HVWHV�WXQ�N|QQHQ���

�
'LH�:HOW�KLOIW�XQV��XQUHDOLVWLVFKH�(UZDUWXQJHQ�DE]XEDXHQ��$OV�]XYHUOlVVLJHU�6SLHJHO�]HLJW�VLH�

XQV�GHXWOLFK��RE�ZLU�JHUDGH�7lXVFKXQJHQ�DXIVLW]HQ�±�GDQQ�HUVFKHLQW�XQV�GLH�:HOW�DOV�)HLQG��6LQG�ZLU�
GDJHJHQ�LP�*OHLFKJHZLFKW��KDEHQ�ZLU�DXFK�HLQ�$XJH�I�U�GDV��ZDV�VFK|Q�LVW�XQG�XQV�KLOIW��'DQQ�
YHUWUDXHQ�ZLU�DXI�/|VXQJHQ��DXFK�ZHQQ�ZLU�VLH�KHXWH�QRFK�QLFKW�NHQQHQ���

�
�
�
�



'LH�LQQHUH�:HLVKHLW�HQWGHFNHQ�
�
6RODQJH�ZLU�NHLQHQ�.RQWDNW�]X�XQVHUHU�LQQHUHQ�:HLVKHLW�KDEHQ��I�KOHQ�ZLU�XQV�H[LVWHQWLHOO�XQVLFKHU��
8QV�IHKOHQ�8UYHUWUDXHQ��/HEHQVPXW�XQG�/HEHQVIUHXGH��:HQQ�ZLU�GLH�2IIHQKHLW��.ODUKHLW�XQG�
)HLQI�KOLJNHLW�XQVHUHV�*HLVWHV�QLFKW�EHPHUNHQ��ZHUGHQ�ZLU�XQV�LPPHU�ZLHGHU�YRQ�XQVHUHP�.|USHU��
YRQ�*HI�KOHQ��6WLPPXQJHQ�XQG�*HGDQNHQ��YRQ�GHU�1DWXU�XQG�YRQ�XQVHUHQ�0LWPHQVFKHQ�DEJHWUHQQW�
I�KOHQ��'DQQ�EDXHQ�ZLU�WURW]�EHVWHU�9RUVlW]H��EHU]RJHQH�(UZDUWXQJHQ�DQ�XQV�XQG�GLH�:HOW�DXI��
UHFKWIHUWLJHQ�VLH�PLW�PHKU�RGHU�ZHQLJHU�KDOWEDUHQ�7KHRULHQ�XQG�YHUWHLGLJHQ�XQVHUH�$QVLFKWHQ�PLW�
DXIJHZ�KOWHQ�(PRWLRQHQ��'LHVH�XQVLFKHUH�6LWXDWLRQ�VWDELOLVLHUHQ�ZLU�GDQQ�PLW�*HZRKQKHLWHQ��:LU�
ZLHGHUKROHQ�LPPHU�ZLHGHU�GLH�JOHLFKHQ�$UJXPHQWH�XQG�ILQGHQ�XQV�LQ�XQVHUHQ�LPPHU�JOHLFKHQ�
$QVLFKWHQ�DXFK�QRFK�NRQVHTXHQW��(LQJHIDKUHQH�HPRWLRQDOH�0XVWHU�GHILQLHUHQ�ZLU�DOV�&KDUDNWHU��
HLQJHVFKOLIIHQHV�9HUKDOWHQ�ILQGHQ�ZLU�ÄQRUPDO³��:LU�ÄVLQG�HEHQ³�WUlJH�RGHU�DXIEUDXVHQG��YRUVLFKWLJ�
RGHU�OHLFKWVLQQLJ��XQS�QNWOLFK�RGHU�SLQJHOLJ���XQG�GDPLW�EDVWD��

'HU�VFKPHU]KDIWH�.UHLVODXI�DXV�$QJVW�XQG�8QVLFKHUKHLW��VWDUUHQ�0HLQXQJHQ��HPRWLRQDOHU�
$XIUXKU�XQG�HLQJHIDKUHQHQ�9HUKDOWHQVPXVWHUQ�OlVVW�VLFK�QXU�DXIO|VHQ��ZHQQ�ZLU�XQVHUH�LQQHUH�
:HLVKHLW�HQWGHFNHQ��(V�UHLFKW�OHLGHU�QLFKW��EOR��GDUDQ�JODXEHQ��GDVV�HV�VR�HWZDV�ZLH�LQQHUH�:HLVKHLW�
JLEW��7LHIHV�9HUWUDXHQ�VWlUNW�XQV�GHQ�5�FNHQ�DXI�GHP�:HJ��:LUNOLFK�%RGHQ�XQWHU�GHQ�)��HQ�ILQGHQ�
ZLU�HUVW��ZHQQ�ZLU�GHQ�5DXP��LQ�GHP�DOOHV�JHVFKLHKW��WDWVlFKOLFK�HQWGHFNHQ�XQG�HUOHEHQ�N|QQHQ��(V�
OLHJW�DQ�XQV��GLHVHQ�*UXQG�]X�ILQGHQ�XQG�GDUDXV�]X�OHEHQ��'DV�LVW�GLH�JUR�H�&KDQFH�GHV�0HQVFKVHLQV��

�
:LU�N|QQHQ�GHQ�6FKOHLHU�GHU�9HUEOHQGXQJHQ�O�IWHQ��ZHQQ�ZLU�OHUQHQ��GLH�7lXVFKXQJHQ�KLQWHU�

GHQ�(QWWlXVFKXQJHQ�]X�HQWGHFNHQ�XQG�ORV]XODVVHQ��'DQQ�HQWVWHKW�5DXP��XP�GDV�VSRQWDQH�:LUNHQ�GHU�
LQQHUHQ�:HLVKHLW�]X�HUOHEHQ���


