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( V�ZDUHQ�HLQPDO�GUHL�* HVDQJVVWXGLHUHQGH�{

' HU�9HUHLQ�DKLPÔ��ZXUGH�LP�-XQL�� � � � �YRQ�GHQ�GUHL�MXQJHQ�6Ì QJHU�LQQHQ�XQG
)UHXQG�LQQHQ� ' DYLG� )HUUHLUD�� -XOLDQ� 6FKPLGOLQ� XQG� 7DPLQD� %LEHU� LQ� %DVHO
JHJUâQGHW�� =LHO� GHV� 9HUHLQV� LVW� HV�� 2SHUQLQV]HQLHUXQJHQ� IâU� HLQ� EUHLWHV
3XEOLNXP� ]X� SURGX]LHUHQ� XQG� MXQJHQ� 0 XVLNHU�LQQHQ� XQG� . XOWXUVFKDIIHQGHQ
HLQH� 3ODWWIRUP� ]X� ELHWHQ�� ZR� VLH� ( UIDKUXQJHQ� PLW� KHUDXVIRUGHUQGHQ� 5ROOHQ
VDPPHOQ�XQG�LKU�1HW]ZHUN�HUZHLWHUQ�NÜQQHQ�

' DV� HUVWH� 3URMHNW� 5RGHOLQGD� �� � � � � � ZXUGH� PLW� YLHO� %HJHLVWHUXQJ
DXIJHQRPPHQ�XQG�HUIXKU�HLQ�JURVVHV�PHGLDOHV�( FKR�� ( V�KDW�XQV�YRU�$XJHQ
JHIâKUW��ZLH�ZLFKWLJ�XQG�HLQ]LJDUWLJ�XQVHUH�,QLWLDWLYH�LQ�GHU�6FKZHL]HU�. XOWXU�
ODQGVFKDIW�LVW��2SHU�JHKW�DXFK�RKQH�WHXUH�( LQWULWWVSUHLVH��VWUHQJH�' UHVVFRGHV
XQG� URWH� 6DPWVHVVHO�� 8PVR� PHKU� VWHKHQ� EHL� XQV� GLH� $XVIâKUHQGHQ� LP
5DPSHQOLFKW� q� GLH� MXQJHQ� 6Ì QJHU�LQQHQ� XQG� 7KHDWHUVFKDIIHQGHQ�� GLH� PLW
LKUHP�NâQVWOHULVFKHQ�. ÜQQHQ�XQG�LKUHP�( QWKXVLDVPXV�EHUâKUHQ�

: LU�IUHXHQ�XQV�HQRUP��,KQHQ�QXQ�XQVHUH�QHXH�3URGXNWLRQ�7KH�( QFKDQWHG�3LJ
SUÌ VHQWLHUHQ� ]X� GâUIHQ�� ' LH� ]HLWJHQÜVVLVFKH� 0 Ì UFKHQRSHU� GHV� EULWLVFKHQ
. RPSRQLVWHQ� -RQDWKDQ� ' RYH� DXV� GHP� -DKU� � � � � � HU] Ì KOW� HLQH� ]DXEHUKDIWH
* HVFKLFKWH� âEHU� 9HUZDQGOXQJ�� 6HOEVWEHVWLPPXQJ� XQG� /LHEH� LQ� LKUHQ
YHUVFKLHGHQHQ� ( UVFKHLQXQJVIRUPHQ�� ' DV� : HUN� EHVWLFKW� LQVEHVRQGHUH� GXUFK
' RYHV� ZXQGHUEDUH� 0 XVLN�� GLH� VLFK� ]ZLVFKHQ� 3RVW�5RPDQWLN�� 0 XVLFDO� XQG
0 LQLPDO�0 XVLF�EHZHJW��6LH�GâUIHQ�GHU�6FKZHL]HU�( UVWDXIIâKUXQJ�GHU�2SHU�LQ
LKUHU�RULJLQDOHQ�)DVVXQJ�EHLZRKQHQ��

9LHO�9HUJQâJHQ�
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( V�ZDU�HLQPDO�{

{ �HLQ�. ÜQLJ�PLW�VHLQHQ�GUHL�7ÜFKWHUQ��' HU�%HJLQQ�GHU�2SHU�VWHOOW�HLQH�W\SLVFKH
0 Ì UFKHQVLWXDWLRQ� KHU�� )HUQ� GHU� 5HDOLWÌ W� OHEHQ� GLH� 3ULQ]HVVLQQHQ� LP� 3DODVW
LKUHV� 9DWHUV� LQ� DOWPRGLVFKHQ� 9HUKÌ OWQLVVHQ�� $XIJHZDFKVHQ� VLQG� VLH� PLW� GHU
,GHDOYRUVWHOOXQJ�YRQ�GHU�/LHEH�XQG�ZDUWHQ�DXI�GLH�( UIâOOXQJ�LKUHV�6FKLFNVDOV�
' LHV� NÜQQWH� VLH� DXV� GHP� $OOWDJVWURWW� GHV� 3DODVWHV� XQG� DXV� HQJHQ
5ROOHQELOGHUQ�KHUDXVKROHQ��' HU�9DWHU�VHOEVW�LVW�HLQH�IUDJZâUGLJH�)LJXU��6WÌ QGLJ
]LHKW� HU� LQ� GHQ� . ULHJ� XQG� LVW� IâU� VHLQH� 7ÜFKWHU� QLH� GD�� $XFK� DOV� )ORUD� YROOHU
$QJVW�DXI�GLH�$QNXQIW�GHV�6FKZHLQV�ZDUWHW��KLOIW�HU�LKU�QLFKW��6WDWWGHVVHQ�VWHOOW
HU� VWUHQJH� 5HJHOQ� DXI� XQG� YHUELHWHW� YLHOHV�� ( U� VHOEVW� VFKHLQW� PHKUHUH
/LHEHVJHVFKLFKWHQ�HUOHEW�]X�KDEHQ��+DW�HU�YLHOOHLFKW�QRFK�PHKU�]X�YHUEHUJHQ�
DOV�KLQWHU�GHU�YHUVFKORVVHQHQ�7âU�VWHFNW"

+DVW�GX�HLQ�{

���� 6FKZHLQ�� ' DV� 0 RWLY� GHV� 3ULQ]HQ� LQ� 7LHUJHVWDOW� ]LHKW� VLFK� GXUFK� HWOLFKH
0 Ì UFKHQ��2E�6FKODQJH��%Ì U��)URVFK�RGHU�6FKZHLQ�VROO�GHU�( NHO�YRU�GHP�8QWLHU
GLH� $QJVW� GHU� 3URWDJRQLVWLQ� YRU� GHP� 8QJHZLVVHQ� ]HLJHQ�� %LV� GHU� =DXEHU
JHEURFKHQ�LVW��YHUZDQGHOW�VLFK�GDV�7LHU�QXU�LQ�GHU�1DFKW�LQ�HLQHQ�0 HQVFKHQ�
' LH�( QW]DXEHUXQJ�GHV�7LHUV�VWHKW�GHPQDFK�IâU�GDV�ÅEHUZLQGHQ�GHU�$QJVW�XQG
GLH� ( PDQ]LSLHUXQJ� GHU� +DXSWILJXU�� $XFK� LQ� GHU� 2SHU� LVW� GDV� 6FKZHLQ� ]XHUVW
HLQH�%HGURKXQJ��6HLQ�$XIWULWW�ZLUG�PLW�HLQHU�GâVWHUHQ�0 HORGLH�LQ�GHU�3RVDXQH
DQJH]HLJW�� ' RFK� GDV� 6FKZHLQ� LVW� IâU� )ORUD� QLFKW� QXU� 7LHU�� VRQGHUQ� DXFK
* OâFNVEULQJHU�� ( V�RIIHQEDUW� )ORUD�HLQ�YLHOVHLWLJHV�%LOG�YRQ�GHU� /LHEH�XQG�GHU
=XNXQIW�

�



' UHLPDO�PXVVWH�VLH�{

{ �VWDUN�VHLQ��' LH�0 Ì UFKHQ]DKO�GUHL�]LHKW�VLFK�GXUFK�GLH�JDQ]H�* HVFKLFKWH��=X
GULWW�ZDUWHQ�GLH�3ULQ]HVVLQQHQ�LP�3DODVW�DXI�GLH�$QNXQIW�YRQ�GUHL�. ÜQLJHQ��' HU
GULWWHQ�6FKZHVWHU�)ORUD� IÌ OOW�GDV� IROJHQVFKZHUVWH�6FKLFNVDO� ]X�� ,P�3DODVW�GHV
6FKZHLQV�KÌ WWH�GLH�3ULQ]HVVLQ�QXU�GUHL�1Ì FKWH�OÌ QJHU�* HGXOG�KDEHQ�PâVVHQ
XQG� GDV� 6FKZHLQ� ZÌ UH� YRQ� VHLQHP� =DXEHU� HUOÜVW� JHZHVHQ�� ' LH� 5HLVH� ]XU
%HIUHLXQJ� GHV� 6FKZHLQV� IâKUW� VFKOLHVVOLFK� âEHU� GUHL� 6WDWLRQHQ�� ' DEHL� PXVV
)ORUD� GUHL� 3DDU� ( LVHQVFKXKH� DEWUDJHQ�� ELV� VLH� DQV� =LHO� JHODQJW�� $XFK� GRUW
YHUJHKHQ�QRFK�HLQPDO�GUHL�1Ì FKWH��EHYRU�VLH�GDV�6FKZHLQ�EHIUHLHQ�NDQQ��' LH
7ULQLWÌ W� GHU� * HVFKHKQLVVH� VWHKW� IâU� GHQ� JURVVHQ� ' XUFKKDOWHZLOOHQ� GHU
3ULQ]HVVLQ��( UVW�GLH�GUHLIDFKH�3UâIXQJ�] Ì KOW�DOV�YROOVWÌ QGLJ�XQG�HUOÜVW�)ORUD�YRQ
LKUHU�6XFKH�QDFK�GHP�6FKZHLQ�

8QG�ZHQQ�VLH�QLFKW�JHVWRUEHQ�VLQG��{

{ �GDQQ� IHLHUQ�VLH�QRFK�KHXWH" � ' LH�2SHU�HQGHW�PLW�HLQHP�0 Ì UFKHQ�+DSS\ �
( QG�� ' RFK�HLJHQWOLFK�KÜUW�GLH�* HVFKLFKWH�GRUW�DXI��ZR�GDV�$EHQWHXHU�JHUDGH
HUVW� EHJLQQW�� LQ� GHU� )UHLKHLW�� $XI� LKUHU� 5HLVH� YRQ� GHQ� 1RUGZLQGHQ� ELV� ]XU
0 LOFKVWUDVVH� KDW� VLFK� )ORUD� YHUÌ QGHUW�� 6LH� LVW� YHUVFKLHGHQHQ� /HEHQVDUWHQ
EHJHJQHW��GLH�LKUH�9RUVWHOOXQJ�YRQ�GHU�/LHEH�HUZHLWHUW�KDEHQ��9RP�0 RQG�KDW
VLH� JHOHUQW�� GDVV� DXFK� GDV� $OOHLQVHLQ� HWZDV� 6FKÜQHV� VHLQ� NDQQ�� ,KUH
( UIDKUXQJHQ�VLQG�UHLFKHU�DOV�GLH�LKUHU�6FKZHVWHUQ�0 DE�XQG�' RW��GLH�PLW�LKUHQ
7UDXPSULQ]HQ� LQ� HLQ� DQJHQHKPHV�� DEHU� YLHOOHLFKW� HLQWÜQLJHV� 3DODVWOHEHQ
]LHKHQ�� $XFK� $GHODLGHV� 9RUVWHOOXQJ� YRP� =XVDPPHQOHEHQ� PLW� GHP� 6FKZHLQ
ZLUG� HQWWÌ XVFKW�� ' HU� 6FKOXVV� GHU� 2SHU� IHLHUW� GLH� /LHEH� GHVKDOE� DOV� HWZDV
8QSHUIHNWHV��6LH�NDQQ�ZXQGHUYROO�VHLQ�XQG�IâKUW�GRFK�PDQFKPDO�]X�7UÌ QHQ��
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' DYLG�)DVROG�q�0 XVLNDOLVFKH�/ HLWXQJ
' DYLG� ) �� )DVROG� ZXUGH� LQ� %UHPHQ� JHERUHQ� XQG� LVW� ' LULJHQW� PLW
6FKZHUSXQNW�DXI�9RNDOPXVLN��1DFK�PLW�$XV]HLFKQXQJHQ�EHGDFKWHQ
6WXGLHQ� LQ� 2UFKHVWHUGLULJLHUHQ� �. DUOVUXKH�� XQG� ( QVHPEOHOHLWXQJ
$OWHU� 0 XVLN� �%DVHO�� ZDU� HU� X�� D�� PXVLNDOLVFKHU� $VVLVWHQW� EHLP
%DOWKDVDU� 1HXPDQQ� ( QVHPEOH� XQG� PXVLNDOLVFKHU� /HLWHU� YHUVFKLH�
GHQHU� LQVWUXPHQWDOHU� XQG� YRNDOHU� ( QVHPEOHV� XQG� 3URGXNWLRQHQ�
' DQHEHQ�NRQ]HUWLHUW�HU�DOV�&RQWLQXR�6SLHOHU��$NWXHOO�OHLWHW�HU�X��D�
GHQ�. DPPHUFKRU�: LQWHUWKXU�XQG�OHEW�PLW�VHLQHU�)DPLOLH�EHL�%DVHO�

7DPÊV�6] HQWH�q�3RVDXQH
7DPÊV�6]HQWH�LVW�HLQ�� � �MÌ KULJHU�3RVDXQLVW�DXV�8QJDUQ��( U�VFKORVV
VHLQHQ�%DFKHORU�DQ�GHU�+RFKVFKXOH�IâU�0 XVLN�%DVHO�DE�XQG�VWXGLHUW
GHU]HLW� LP� 0 DVWHUVWXGLHQJDQJ� 3HUIRUPDQFH�� 6HLQH� EHVRQGHUH
/HLGHQVFKDIW� JLOW� GHU� . DPPHUPXVLN�� ( U� VSLHOW� LQ� 3RVDXQHQ�
TXDUWHWWHQ��%OHFKEOÌ VHUTXLQWHWWHQ�XQG�%UDVV�%DQGV��1HEHQ�VHLQHP
6WXGLXP� DUEHLWHW� HU� DOV� ' LULJHQW� XQG� +LOIVNUDIW� LQ� HLQHU
%OHFKEODVLQVWUXPHQWHQEDXZHUNVWDWW�

5HEHFFD�. ULHJ�q�9LRORQFHOOR
5HEHFFD�. ULHJ�VWXGLHUWH�LQ�. DUOVUXKH��%HUOLQ�XQG�%DVHO��6LH�VSLHOW��X�
D��LP�%DOWKDVDU�1HXPDQQ�2UFKHVWHU�XQG�GHU� ' HXWVFKHQ� . DPPHU�
SKLOKDUPRQLH� %UHPHQ� XQG� LVW� NDPPHUPXVLNDOLVFK� LP� KLVWRULVFKHQ
%HUHLFK� ]ZLVFKHQ� %DURFN� XQG� 5RPDQWLN� LQ� YHUVFKLHGHQHQ
)RUPDWLRQHQ� HUIROJUHLFK�� $OV� 6ROLVWLQ� JHZDQQ� VLH� � � � � � GHQ
' RPQLFN�&HOOR�: HWWEHZHUE�IâU�]HLWJHQÜVVLVFKH�0 XVLN��6LH�VSLHOW�HLQ
9LRORQFHOOR�YRQ�* LXVHSSH�7HVWRUH�DXV�GHP�-DKU�� � � � ��GDV�LKU�GLH
/DQGHVVDPPOXQJ�%DGHQ�: âUWWHPEHUJ�]XU�9HUIâJXQJ�VWHOOW�

/ DXULQ�%LHVHQEHQGHU�q�. RQWUDEDVV
/DXULQ� %LHVHQEHQGHU� LVW� HLQ� . RQWUDEDVVLVW� DXV� %DVHO�� $OV
EHJHLVWHUWHU�2UFKHVWHUPXVLNHU�VSLHOWH�HU�LQ�GHU�YHUJDQJHQHQ�6DLVRQ
DOV�3UDNWLNDQW�LP�7RQKDOOH�2UFKHVWHU�=âULFK��DE�+HUEVW�� � � � �EHLP
%HUQHU� 6\PSKRQLHRUFKHVWHU�� 1HEHQ� VHLQHU� 2UFKHVWHUWÌ WLJNHLW� JLOW
VHLQ� ,QWHUHVVH� GHU� . DPPHUPXVLN�� LQVEHVRQGHUH� GHU� : LHGHU�
HQWGHFNXQJ� XQG� $XIIâKUXQJ� YHUJHVVHQHU� : HUNH� VRZLH� GHP
$UUDQJLHUHQ�YHUVFKLHGHQHU�: HUNH�IâU�VHLQ�,QVWUXPHQW�

� �



( PDQXHO�%UXQ�q�+DUIH
( PDQXHO�%UXQ�VFKORVV�VHLQHQ�%DFKHORU�XQG�0 DVWHU�LQ�3HUIRUPDQFH
EHL�3URI��6DUDK�2
%ULHQ�DQ�GHU�=âUFKHU�+RFKVFKXOH�GHU�. âQVWH�DE
XQG�DEVROYLHUW�GHU]HLW�GHQ�3Ì GDJRJLNPDVWHU�LQ�%DVHO��$OV�JHIUDJWHU
2UFKHVWHUKDUIHQLVW�ZDU�HU�$NDGHPLVW�EHL�GHQ�%UHJHQ]HU�)HVWVSLHOHQ�
GHP� 9HUELHU� )HVWLYDO� XQG� GHP� +HVVLVFKHQ� 6WDDWVWKHDWHU
: LHVEDGHQ�� ( U� KLOIW� UHJHOPÌ VVLJ� LQ� YHUVFKLHGHQHQ� 2UFKHVWHUQ� ZLH
GHP� 6ZLVV� 2UFKHVWUD�� GHQ� =âUFKHU� 6\PSKRQLNHUQ� XQG� GHU� 5R\DO
3UDJXH�3KLOKDUPRQLF�DXV�

$OH[ DQGUH�6LOYD�q�3HUNXVVLRQ
' HU� SRUWXJLHVLVFKH� 3HUNXVVLRQLVW� $OH[DQGUH� 6LOYD� KDW� VHLQHQ
6FKZHUSXQNW� LQ� GHU� ]HLWJHQÜVVLVFKHQ� 0 XVLN�� ( U� ZXUGH� DQ
: HWWEHZHUEHQ� ZLH� GHP� &RQFRXUV� 1LFDWL� � � � � � � � �� 3UHLV�
DXVJH]HLFKQHW� XQG� ZDU� EHUHLWV� DQ� ]DKOUHLFKHQ� 8UDXIIâKUXQJHQ
EHWHLOLJW�� $OH[DQGUH� 6LOYD� DUEHLWHWH� DQ� UHQRPPLHUWHQ� )HVWLYDOV� ZLH
GHP� /XFHUQH� )HVWLYDO�� GHQ� ' RQDXHVFKLQJHU� 0 XVLNWDJHQ� XQG� GHQ
' DUPVWÌ GWHU� )HULHQNXUVHQ� VRZLH� PLW� QDPKDIWHQ� * UXSSHQ� ZLH
' UXPPLQJ�* 3�XQG�GHP�6LQIRQLHRUFKHVWHU�%DVHO�

2OLYLD�=DXJJ�q�$NNRUGHRQ
2OLYLD�=DXJJ�ZXUGH�LQ�%HUQ�JHERUHQ�XQG�KDW�DQ�GHU�+RFKVFKXOH�IâU
0 XVLN�%DVHO�NODVVLVFKHV�. ODYLHU�EHL�7RELDV�6FKDEHQEHUJHU�VWXGLHUW�
6LH�SRVLWLRQLHUW�VLFK�LQ�YHUVFKLHGHQVWHQ�%HUHLFKHQ�GHU�0 XVLNZHOW�q
DOV� /LHGSLDQLVWLQ�� LQ� LQWHUGLV]LSOLQä UHU� . ROODERUDWLRQ�� DOV� $NNRU�
GHRQLVWLQ�� LPSURYLVLHUHQG� XQG� NRPSRQLHUHQG�� DOV� . RUUHSHWLWRULQ
RGHU� 3Ì GDJRJLQ�� LQ� GHU� . RQ]HUWRUJDQLVDWLRQ� XQG� GHU� ( UIRUVFKXQJ
QHXHU�. RQ]HUWIRUPDWH�

$OH[ DQGUD�. DVDWNLQD�q�. ODYLHU�. RUUHSHWLWLRQ
' LH� 3LDQLVWLQ� $OH[DQGUD� . DVDWNLQD� ZXUGH� LQ� 0 RVNDX� JHERUHQ�� 6LH
VWXGLHUWH� DQ� GHU� =HQWUDOPXVLNVFKXOH� XQG� DP� 0 RVNDXHU
7VFKDLNRZVNL�. RQVHUYDWRULXP�� DEVROYLHUWH� � � � � � LKUHQ� 0 DVWHU� LQ
3HUIRUPDQFH�DQ�GHU�+RFKVFKXOH�IâU�0 XVLN�%DVHO�XQG�VHW]W�QXQ�LKUH
6SH]LDOLVLHUXQJ� LQ� /LHGJHVWDOWXQJ� IRUW�� ,Q� GHU� 6FKZHL] � DUEHLWHW� VLH
DNWLY� PLW� 6Ì QJHU�LQQHQ� ]XVDPPHQ�� LVW� DOV� . RUUHSHWLWRULQ� WÌ WLJ� XQG
JUâQGHWH�PHKUHUH�/LHG�' XRV�

� �
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/ HD�9DWHUODXV�q�' UDPDWXUJLH
/HD� 9DWHUODXV� VWXGLHUW� ' UDPDWXUJLH� DQ� GHU� %D\HULVFKHQ� 7KHDWHU�
DNDGHPLH�$XJXVW�( YHUGLQJ�LQ�0 âQFKHQ��' RUW�DUEHLWHW�VLH�]XU]HLW�DQ
HLQHU� 8UDXIIâKUXQJ� PLW� GHP� 0 âQFKQHU� . DPPHURUFKHVWHU�� ' DYRU
ZDU�VLH�LQ�GHU�. RQ]HUWGUDPDWXUJLH�GHV�6LQIRQLHRUFKHVWHUV�%DVHO�HQ�
JDJLHUW�� 6LH� DUEHLWHW� DOV� ' UDPDWXUJLQ�� 0 XVLNDXWRULQ� XQG� 0 RGHUD�
WRULQ�X��D��IâU�GDV�7KHDWHU�%DVHO��2SHUQKDXV�=âULFK��GLH�%D\HULVFKH
6WDDWVRSHU��GDV�. DPPHURUFKHVWHU�%DVHO�XQG�GDV�0 XVLNGRUI�( UQHQ�
� � � � �ZDU�VLH�6WLSHQGLDWLQ�GHU�%D\UHXWKHU�)HVWVSLHOH�

$GHOD�%LHULFK�q�5HJLHDVVLVWHQ] �,QVSL] LHQ]
$GHOD� 0 DULD� %LHULFK� VFKORVV� � � � � � LKUHQ� 0 DVWHU� LQ� /LWHUDWXU�
ZLVVHQVFKDIW� DQ� GHU� 8QLYHUVLWÌ W� =âULFK� DE�� ,KUH� /HLGHQVFKDIW� JLOW
GHP�7KHDWHU�XQG�GHU�2SHU��LPPHU�ZLHGHU�LVW�VLH�YRU��DXI�XQG�KLQWHU
GHU�%âKQH�WÌ WLJ��6LH�EHWUHXWH�YHUVFKLHGHQH�3URGXNWLRQHQ�X��D��DP
2SHUQKDXV� =âULFK�� LQ� : LQWHUWKXU� XQG� %DVHO� DOV� 5HJLHDVVLVWHQWLQ�
,QVSL]LHQWLQ� XQG� $EHQGVSLHOOHLWHULQ�� � � � � � IâKUWH� VLH� PLW� GHP
2SHUQPHGOH\ �' LH�=DXEHUIOÜWH�q�ZKDW�HOVH" �HUVWPDOV�VHOEVW�5HJLH�

7DPLQD�%LEHU�q�3URMHNWOHLWXQJ
' LH�6FKZHL]HU�6RSUDQLVWLQ�7DPLQD�%LEHU�VFKORVV�LKU�6WXGLXP�DQ�GHU
+RFKVFKXOH�IâU�0 XVLN�%DVHO�DE��$XI�GHU�2SHUQEâKQH�ZDU�VLH�X��D�
DOV� 5RGHOLQGD� �5RGHOLQGD��� ( XULGLFH� �2UIHR� HG� ( XULGLFH�� XQG
)âFKVOHLQ� 6FKODXNRSI� � ' DV� VFKODXH� )âFKVOHLQ�� ]X� HUOHEHQ�� 6LH
HQJDJLHUW�VLFK�DOV�* UâQGXQJVPLWJOLHG�GHV�9HUHLQV�DKLPÔ��VHLW�� � � �
IâU� 2SHUQSURGXNWLRQHQ� DQ� XQNRQYHQWLRQHOOHQ� 6SLHORUWHQ�� $E� GHU
6SLHO]HLW�� � � � �� � �LVW�VLH�0 LWJOLHG�GHV�2SHUQVWXGLRV�15: �

$OLVVD�7ULWHOOD�q�$VVLVWHQ] �3URMHNWOHLWXQJ
$OLVVD�7ULWHOOD�VWXGLHUW�DNWXHOO�LP�0 DVWHU�6FKXOPXVLN� ,,�PLW�6FKZHU�
SXQNWIDFK� * HVDQJ� EHL� 6\OYLD� 1RSSHU� VRZLH� %ODVRUFKHVWHUGLUHNWLRQ
EHL�%M• UQ�6DJVWDG�DQ�GHU�+RFKVFKXOH�IâU�0 XVLN�%DVHO��=XYRU�VFKORVV
VLH� � � � � � LKU� %DFKHORUVWXGLXP� PLW� +DXSWIDFK� &KRUOHLWXQJ� EHL
5DSKDHO� ,PPRRV� XQG� 0 DUWLQ� : HWWJHV� PLW� $XV]HLFKQXQJ� DE�� $OV
&KRUOHLWHULQ�XQG�2UJDQLVDWRULQ�LVW�VLH�LQ�XQWHUVFKLHGOLFKHQ�9HUHLQHQ
LQ�GHU�5HJLRQ�%DVHO�WÌ WLJ�XQG�VLQJW�LQ�YHUVFKLHGHQHQ�&KÜUHQ�
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)âU�GLHVH�3URGXNWLRQ�GâUIHQ�ZLU�XQV�DXI�HLQ�JURVVDUWLJHV�7HDP�VWâW]HQ��1LFKW
QXU�LQ�NâQVWOHULVFKHU�+LQVLFKW��VRQGHUQ�DXFK�DXI�SHUVÜQOLFKHU�( EHQH�ZDU�GLH
=XVDPPHQDUEHLW�Ì XVVHUVW�KHU]OLFK�XQG�EHUHLFKHUQG��1HEHQ�GHQ�$NWHXU�LQQHQ�
GLH� 6LH� KHXWH� $EHQG� DXI� GHU� %âKQH� HUOHEHQ� XQG� DXI� GHU� %HVHW]XQJVOLVWH
ILQGHQ�� JLEW� HV� YLHOH� 0 HQVFKHQ�� GLH� KLQWHU� GHQ� . XOLVVHQ� PDVVJHEOLFK� ]XP
* HOLQJHQ�GLHVHU�3URGXNWLRQ�EHLJHWUDJHQ�KDEHQ��+LHU�PÜFKWHQ�ZLU�GLHVHQ�DOV
2UJDQLVDWRU�LQQHQ�KHU]OLFK�GDQNHQ�

' LHV� LVW� ]XQÌ FKVW� XQVHU� SHUVÜQOLFKHV� 8PIHOG�� +HOIHU�LQQHQ�� )DPLOLH� XQG
)UHXQG�LQQHQ��GLH�XQV�PHLVW�HKUHQDPWOLFK�XQWHUVWâW]W�KDEHQ�

' DQNH�DQ�GHQ�6ZLVVORV�)RQGV�%DVHO�6WDGW��GLH� -DFTXHOLQH�6SHQJOHU�6WLIWXQJ�
GLH� 6WLIWXQJ� &RU\PER�� DQ� 0 DGHOHLQH� 3HUOHU� XQG� GLH� )DPLOLH� )HUUHLUD� IâU� GLH
JURVV]âJLJH� ILQDQ]LHOOH� 8QWHUVWâW]XQJ� VRZLH� DQ� GLH� ZHLWHUHQ� 6WLIWXQJHQ� XQG
SULYDWHQ�* ÜQQHU�LQQHQ��GLH�JHUQH�DQRQ\P�EOHLEHQ�PÜFKWHQ�

' DQN�GHU�8QWHUVWâW]XQJ�YRQ�7KRPDV�7KâULQJ��&ROLQH�2UPRQG��5RJHU�&DVDQRYD
XQG� GHU� +RFKVFKXOH� IâU� 0 XVLN� %DVHO� VWDQGHQ� XQV� ZÌ KUHQG� GHU� JHVDPWHQ
3UREHQ]HLW�5Ì XPH�NRVWHQORV�]XU�9HUIâJXQJ�

7KRPDV�+XIVFKPLG�XQG�$QWRQLD�6FKPLGOLQ��,VROGH�6LHEHUW��+HOHQ�6WRQH��( VWKHU
&XOOPDQQ��$OH[DQGUD� . DVDWNLQD�� -HDQQHWWH�XQG�6WHIDQR�7ULWHOOD�VRZLH�1LFROD
' RHSNH� XQG� ' DQLHO� )DVQDFKW� KDEHQ� XQHQWJHOWOLFK� XQVHUH� QLFKW� DXV� %DVHO
VWDPPHQGHQ� . âQVWOHU�LQQHQ� IâU� GLH� =HLW� GHU� 3URGXNWLRQ� EHL� VLFK
DXIJHQRPPHQ�� 2KQH� LKUH� 8QWHUVWâW]XQJ� ZÌ UH� GLHVHV� 3URMHNW� XQGHQNEDU
JHZHVHQ��+HU]OLFKHQ�' DQN�

$QWRQLD�6FKPLGOLQ�XQG�7KRPDV�+XIVFKPLG�JLOW�HLQ�]XVÌ W]OLFKHU� ' DQN�IâU�LKUH
JURVVH�+LOIH�ZÌ KUHQG�GHV�JHVDPWHQ�3URMHNWV�LQ�XQ] Ì KOLJHQ�$VSHNWHQ��GLH�ZLU
KLHU�SODW]WHFKQLVFK�QLFKW�DXIIâKUHQ�NÜQQWHQ�
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' HU� 9ROWDKDOOH� %DVHO� PÜFKWHQ� ZLU� IâU� GLH� DQJHQHKPH� =XVDPPHQDUEHLW� XQG
GDV� : RKOZROOHQ� JHJHQâEHU� XQVHUHP� 3URMHNW� GDQNHQ�� ' LH� 3HUNXVVLRQV�
LQVWUXPHQWH� KDW� XQV� $OH[DQGUH� 6LOYD� ]XU� 9HUIâJXQJ� JHVWHOOW� XQG� GDV� . ODYLHU
)HGHULFR�%RVFR�YRQ�GHU�+RFKVFKXOH�IâU�0 XVLN�%DVHO�

' LH� YLHOHQ� 3URGXNWLRQVELOGHU� VWDPPHQ� YRQ� GHQ� JURVVDUWLJHQ� 5DOSK� %HOXVKL�
6DELQH� %LHULFK� XQG� ( VWKHU� &XOOPDQQ�� ' DV� HLQ]LJDUWLJH� ' HVLJQ� YRQ� XQVHUHP
/RJR��)O\HU�XQG�3URJUDPPKHIW�LVW�YRQ�0 DULH�&RORQJR��GHU�ZLU�QLFKW�]XOHW]W�IâU
LKUH�JURVVH�)OH[LELOLWÌ W�XQG�* HGXOG�GDQNHQ�

0 DUWLQ� +LOWL� XQG� GHP� 7KHDWHU� DP� . LUFKSODW] � /LHFKWHQVWHLQ� �7$. � � GDQNHQ� ZLU
JDQ] � KHU]OLFK� IâU� GLH� $XVOHLKH� YRQ� ]DKOUHLFKHQ� 5HTXLVLWHQ� XQG� %âKQHQ�
HOHPHQWHQ�

-HDQQH�3DPHU�YRQ�* R&UHDWH� ' �XQG�7LOO�%LHULFK�GDQNHQ�ZLU�IâU�GDV�� ' �' HVLJQ
XQG�GHQ�' UXFN�YRQ�6FKZHLQHJHVLFKW�XQG�6SHHUVSLW]HQ�

+HU]OLFKHQ�' DQN�DQ�-RVLDV�5LFNKDXV�IâU�GLH�HQJDJLHUWH�XQG�YHUOÌ VVOLFKH�+LOIH
ZÌ KUHQG�GHU�3UREHQ�

=XP�6FKOXVV�ZROOHQ�ZLU�HLQ�KHU]OLFKHV� ' DQNHVFKÜQ�DQ�6LH��OLHEHV�3XEOLNXP�
DXVVSUHFKHQ��$OOH�$UEHLW�XQG�2UJDQLVDWLRQ�ZÌ UH�QXU�KDOE�VR�VFKÜQ��JHVFKÌ KH
VLH� QLFKW� LP� : LVVHQ�� GDVV� 6LH� XQV� GXUFK� ,KU� . RPPHQ� XQWHUVWâW]HQ� XQG� XQV
GXUFK�GLH�$XIIâKUXQJHQ�WUDJHQ�
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%LOGHU�
,OOXVWUDWLRQ�6��� �	 ��
5HGDNWLRQ

5HGDNWLRQVVFKOXVV
/ D\ RXW�	 �* HVWDOWXQJ�
' UXFN

/HD�9DWHUODXV��-XOLDQ�6FKPLGOLQ
5DOSK�%HOXVKL
)HQQD�YRQ�+LUVFKKH\GW
/HD� 9DWHUODXV�� 9LROD� %LHULFK�� -XOLDQ� 6FKPLGOLQ�
7DPLQD�%LEHU��$OLVVD�7ULWHOOD
� � ��$XJXVW�� � � �
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