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(LQOHLWXQJ�

)�U� YLHOH� LQ� XQVHUHU� *HVHOOVFKDIW� VLQG� GLH� %HJULIIH� 'LUQH��
.XUWLVDQH� XQG� 0lWUHVVH� PLW� ]DKOUHLFKHQ� QHJDWLYHQ� XQG�
NOLVFKHHKDIWHQ� 9RUVWHOOXQJHQ� YHUEXQGHQ�� 6LH� UHLFKHQ� YRP�
/DVWHUKDIWHQ�� (URWLVFKHQ�� 8QPRUDOLVFKHQ� ELV� KLQ� ]XU�
9HUVFKZHQGXQJ�XQG�XQYRUVWHOOEDUHP�/X[XV��:HLWHUV� DVVR]LLHUW�
PDQ�GDPLW�JUHQ]HQORVH�SROLWLVFKH�VRZLH�SHUV|QOLFKH�0DFKW��EHU�
GHQMHQLJHQ�� DQ� GHVVHQ� 6HLWH� GLH� 'DPHQ� LQ� GHU� gIIHQWOLFKNHLW�
DXIWUDWHQ���
,QWHUHVVDQW�LVW�DXFK�IHVW]XVWHOOHQ��GD��ZHQQ�GHU�%HJULII�0lWUHVVH�
IlOOW��VRIRUW�GDV�*HI�KO�HQWVWHKW��HLQ�DQU�FKLJHV�XQG�XQVLWWOLFKHV�
7HUUDLQ� ]X� EHWUHWHQ��+lXILJ� NRPPW� HV� DXFK� ]X� MHQHU�5HDNWLRQ��
GD�� PDQ� EHVWLPPWH� %HJULIIH� XQG� 1DPHQ� PLW� GHU� 0lWUHVVH�
DVVR]LLHUW��ZLH�9HUVDLOOHV��%DURFN�XQG�5RNRNR��XQG�1DPHQ��ZLH�
/XGZLJ� ;,9�� RGHU� 0DGDPH� 3RPSDGRXU�� 'LHVHV� %LOG� ZLUG�
YHUPLWWHOW� GXUFK� ]DKOUHLFKH� 6SLHOILOPH� XQG� %�FKHU�� GLH� PLWWHOV�
UHL�HULVFKHQ� 7LWHOQ�� ZLH� Ä'HV� .|QLJV� *HOLHEWH³� RGHU� Ä'LH�
%HU�FKWLJWH³� GDV� ,QWHUHVVH� GHU� gIIHQWOLFKNHLW� ZHFNHQ� VROOHQ��
'RFK�QXU� LQ�VHOWHQHQ�)lOOHQ�ZLUG�PLW�GHQ�KDQGHOQGHQ�3HUVRQHQ�
VHUL|V�XPJHJDQJHQ�XQG�GHUHQ�/HEHQVJHVFKLFKWH�ZDKUKHLWVJHWUHX�
ZLHGHUJHJHEHQ��0DQ�GUHKW�KlXILJ�KLVWRULVFKH�(UHLJQLVVH��ELV�VLH�
LQV� .RQ]HSW� GHUHU� SDVVHQ�� GLH� PLW� *HVFKLFKWH� *HOG� YHUGLHQHQ�
ZROOHQ��)�U� GHQ�/DLHQ� HUJLEW� VLFK�GDGXUFK�KlXILJ�HLQ�%LOG��GDV�



�
QXU LQ� VHOWHQHQ� )lOOHQ�ZLUNOLFK� HWZDV�PLW� GHU�:DKUKHLW� ]X� WXQ�
KDW��
8QVWLOOEDU� VFKHLQW� GDV� ,QWHUHVVH� DQ� GHQ� (UHLJQLVVHQ� DQ� GHQ�
)�UVWHQK|IHQ�� GHQ� ,QWULJHQ� XQG� 9HUVFKZ|UXQJHQ� ]X� VHLQ��:DV�
ELHWHW� VLFK� GD� PHKU� DQ�� DOV� DQKDQG� HLQHU� ]ZHLIHOKDIWHQ� 'DPH��
HLQHU�0lWUHVVH��GHQ�%OLFN�KLQWHU�GLH�.XOLVVHQ�GHV�+RIHV�XQG�GHV�
DGHOLJHQ�/HEHQV�]X�JHZlKUHQ��'RFK�LQ�GLHVHQ�)lOOHQ�PX��ZRKO�
GLH� )UDJH� DXIJHZRUIHQ� ZHUGHQ�� RE� PDQ� GHQ� 'DUVWHOOXQJHQ�
WUDXHQ�GDUI��XQG�RE�VLFK�GLH�JHVFKLOGHUWHQ�(UHLJQLVVH�ZLUNOLFK�VR�
DEJHVSLHOW�KDEHQ���
:LOO��PDQ�VLFK�IHUQ�YRQ�SRSXOlUHU�/LWHUDWXU�HLQ�VHUL|VHV�%LOG�YRQ�
GHQ� 'DPHQ� DQ� GHU� 6HLWH� HLQHV� )�UVWHQ� PDFKHQ�� VR� LVW� GLH� ]XU�
9HUI�JXQJ� VWHKHQGH� /LWHUDWXU� VHKU� G�UIWLJ� XQG� UDU�� (V� VFKHLQW��
DOV� RE� GDV� NOLVFKHHKDIWH�'HQNHQ� XQG� GLH�:XQVFKYRUVWHOOXQJHQ�
HLQLJHU� $XWRUHQ� GHQ� ZLUNOLFKHQ� %OLFN� DXI� GLH� 0lWUHVVHQ�
YHUVWHOOHQ�Z�UGHQ���
'RFK�GLHV�LVW�QLFKW�XQEHGLQJW�HLQ�3KlQRPHQ�XQVHUHU�7DJH��VFKRQ�
]X� /HE]HLWHQ� GHU� 0lWUHVVHQ� ZXUGH� PLWWHOV� 3DPSKOHWHQ�� )OXJ��
XQG 6FKPlKVFKULIWHQ�LKUH�6WHOOXQJ��LKU�7XQ�XQG�+DQGHOQ�LQ�GHU�
gIIHQWOLFKNHLW� LQ�HLQ�QHJDWLYHV�/LFKW�JHU�FNW�XQG�YHUIlOVFKW��2E�
QXQ JHUHFKWIHUWLJW� RGHU� DXV� UHLQHU� .ULWLN� JHJHQ�EHU� GHU�
UHJLHUHQGHQ� 2EULJNHLW� VHL� LP� /DXIH� GLHVHU� KLHU� YRUOLHJHQGHQ�
$UEHLW�QRFK�]X�EHOHXFKWHQ��
1HEHQ�GHP�RIW�XQHUZDUWHWHQ�$XIVWLHJ�VROOWHQ�DXFK�GLH�GDUDXV��



�
UHVXOWLHUHQGHQ� XQG� XQYHUPHLGOLFKHQ� 6FKDWWHQVHLWHQ� GHV� /HEHQV�
LQ�XQPLWWHOEDUHU�1lKH�HLQHV�6RXYHUlQV�EHOHXFKWHW�ZHUGHQ��0DJ�
GDV�/HEHQ�DP�+RI��LQQHUKDOE�HLQHV�KlXILJ�UHFKW�VWDUUHQ�XQG�DXI�
.RQYHQWLRQHQ� EHGDFKWHQ� *HI�JHV� REHUIOlFKOLFK� EHWUDFKWHW�
VRUJHQIUHL�XQG�SUREOHPORV�YHUODXIHQ�VHLQ��VR�JDE�HV�VLFKHUOLFK�VR�
PDQFKH� XQDXVZHLFKOLFKHQ� 3UREOHPH� XQG� 0L�VWlQGH� VRZLH�
6FKZLHULJNHLWHQ��PLW�GHQHQ��GLH�)UDXHQ�NRQIURQWLHUW�ZXUGHQ��6LH�
5HVXOWLHUWHQ� DXV� LKUHU� +HUNXQIW� XQG� GHP� ]XPHLVW� DQIlQJOLFK�
IHKOHQGHQ�:LVVHQ� �EHU� (WLNHWWH�� =HUHPRQLHOO� XQG� 6LWWHQ� VRZLH�
GLH� *HSIORJHQKHLWHQ�� GLH� GDV� K|ILVFKH� /HEHQ� GHQ� %HWHLOLJWHQ�
DEYHUODQJWH��
=X GHQ� ZRKO� HQWVFKHLGHQGVWHQ� (LQVFKQLWWHQ� LP� /HEHQ� HLQHU�
0lWUHVVH� PDJ� GHU� 9HUOXVW� GHU� HUODQJWHQ� 3RVLWLRQ�� GHU�
HUZRUEHQHQ� bPWHU� XQG� 7LWHO� JHK|UHQ�� (V� IROJWH� HLQ�
JHVHOOVFKDIWOLFKHU� $EVWLHJ� XQG� GLH� GDPLW� YHUEXQGHQH�
9HUlQGHUXQJ�GHU�ELVKHU�JHZRKQWHQ�/HEHQVXPVWlQGH���
(V� VFKLHQ� YRQ� JUR�HU� %HGHXWXQJ�� ]XQlFKVW� GHU� )UDJH�
QDFK]XJHKHQ��ZRKHU�GLH�0lWUHVVH�VWDPPWH��LKU�VR]LDOHV�8PIHOG�
JHQDXHU� ]X� XQWHUVXFKHQ�� XQG� ZHQQ� P|JOLFK� DXI]X]HLJHQ�� RE��
HLQH�EHYRU]XJWH�*HVHOOVFKDIWVVFKLFKW�H[LVWLHUWH��DXV�GHU�PDQ�VLFK�
GLH�0lWUHVVH�HUZlKOWH��:HLWHUV�VFKHLQW�HV�UHOHYDQW�GHQ�9HUVXFK�
]X� ZDJHQ�� RE� HV� DXV� KHXWLJHU� 6LFKW� QRFK� P|JOLFK� LVW�
DXI]XGHFNHQ�� RE� VLFK� GLH� )UDXHQ� VHOEVW�� DXV� SHUV|QOLFKHQ� XQG�
LQGLYLGXHOOHQ� *U�QGHQ� DOVR�� LKUH� 3RVLWLRQ� DQ� GHU� 6HLWH� HLQHV�



�� �
6RXYHUlQV� DXVVXFKWHQ�� $EHU� YLHOOHLFKW� JDE� HV� DXFK� DQGHUH�� GLH�
HLQ� ,QWHUHVVH� GDUDQ� KDWWHQ�� HLQH� DQ]LHKHQGH� XQG� DWWUDNWLYH�)UDX�
DQ� GHU� 6HLWH� HLQHV� 0RQDUFKHQ� ]X� SOD]LHUHQ�� 'LH� 3DOHWWH� GHU�
KLHUI�U� LQ� )UDJH� NRPPHQGHQ� ,QWHUHVVHQWHQ� UHLFKW� YRQ� GHU�
HLJHQHQ� )DPLOLH� GHU� 0lWUHVVH�� ELV� KLQ� ]X� K|ILVFKHQ�
*UXSSLHUXQJHQ��XQG�VRJDU�DXVOlQGLVFKH�3HUV|QOLFKNHLWHQ��'LHVH�
NRQQWHQ�VR�(LQIOX��PLW�+LOIH�GHU�DXVJHZlKOWHQ�'DPH�ELV�DQ�GLH�
6SLW]H� GHV� /DQGHV� DXV�EHQ�� 'LH� 0lWUHVVH� ZXUGH� RIW� DOV�
9HUELQGXQJVJOLHG�]XU�0DFKW�PL�EUDXFKW��
$XIVWLHJ�XQG�)DOO�GHU�0lWUHVVH�LP�(XURSD�GHV�����-DKUKXQGHUWV�
VROO� GHP� /HVHU� GLH� 0|JOLFKNHLW� ELHWHQ�� VLFK� ]XQlFKVW� HLQ�
DOOJHPHLQHV� %LOG� �EHU� GLH� %HGHXWXQJ� XQG� GDV�9HUVWlQGQLV� GHV�
%HJULIIV� GHU�0lWUHVVH� ]X�PDFKHQ��'LH� DQ�GHQ�$QIDQJ�JHVWHOOWH�
'HILQLWLRQ� VFKHLQW� GHVKDOE� YRQ� :LFKWLJNHLW�� GD� HV� LQ� GHU�
/LWHUDWXU� LPPHU�ZLHGHU�SDVVLHUW��GD��DUWYHUZDQGWH�%HJULIIH�XQG�
8PVFKUHLEXQJHQ�PLW�GHU�0lWUHVVH� LQ�9HUELQGXQJ�JHEUDFKW�XQG�
YHUZHFKVHOW�ZHUGHQ��+LHUEHL�IROJH�LFK�GHU�VHKU�GHWDLOOLHUWHQ�XQG�
SUl]LVHQ� YRQ�$QGUHD�:HLVEURG��� GLH� HUVWPDOV� DXI� GLH� IHKOHQGH�
NODUH� 'LIIHUHQ]LHUXQJ� GHU� %HJULIIH� YRQ� +HWlUH� ±� .XUWLVDQH�
�����������������������������������������������������������
�� 'LH�+DPEXUJHU�+LVWRULNHULQ�$QGUHD�:HLVEURG� �
������ YHUVXFKW� LQ� LKUHP�%XFK�9RQ�0DFKW�XQG�0\WKRV�GHU�3RPSDGRXU��'LH�0lWUHVVHQ�LP�SROLWLVFKHQ�*HI�JH� GHV� IUDQ]|VLVFKHQ� $EVROXWLVPXV�� )UDQNIXUW� ����� DXI� GLH�XQWHUVFKLHGOLFKHQ� (UVFKHLQXQJVIRUPHQ� GHU� 0lWUHVVH� LP� $QoLHQ� 5pJLPH�HLQ]XJHKHQ� XQG� GHUHQ� +DQGOXQJVVSLHOUDXP� LQQHUKDOE� GHU� K|ILVFKHQ�*HVHOOVFKDIW� DXV]XPDFKHQ�� :HLVEURG� ZHLVW� GDUDXI� KLQ�� GD�� HV� KlXILJ� ]XU�9HUPLVFKXQJ� ]ZLVFKHQ� GHQ� %HJULIIHQ� .XUWLVDQH� XQG� 0lWUHVVH� NRPPW��DXIJUXQG�HLQHU�IHKOHQGHQ�'HILQLWLRQ�GHU�MHZHLOLJHQ�%HJULIIH���
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0lWUHVVH� KLQZLHV�� 'DV� )HKOHQ� HLQHU� JHQDXHUHQ� EHJULIIOLFKHQ�
8QWHUVFKHLGXQJ� LQ� GHU� ELVKHULJHQ� )RUVFKXQJ� VFKHLQW� PLW� GHP�
8PVWDQG�]XVDPPHQ]XKlQJHQ��GD��PDQ�VLFK�ELV�YRU�NXU]HP�PLW�
GHU� 0lWUHVVH� XQG� GHU� .XUWLVDQH� QXU� LP� %HUHLFK� GHU�
3RSXOlUOLWHUDWXU�EHVFKlIWLJWH�����
$Q� GLHVHU� 6WHOOH� VHL� GHU� +LQZHLV� GDUDXI� HUODXEW�� GD�� GLH� KLHU�
YRUOLHJHQGH� $UEHLW� NHLQHVIDOOV� GHQ� $QVSUXFK� HUKHEW�� HLQH�
XQXPVW|�OLFKH� XQG� XQDQWDVWEDUH� :DKUKHLW� GDU]XVWHOOHQ�� 9LHO�
PHKU� VROOHQ� hEHUOHJXQJHQ� JHPDFKW� ZHUGHQ�� GLH� YLHOOHLFKW�
DQGHUHQ� +LVWRULNHUQ� DOV� $XVJDQJVSXQNW� GLHQHQ� N|QQWHQ�� I�U�
ZHLWHUH� $UEHLWHQ� LP� =XVDPPHQKDQJ� PLW� 0lWUHVVHQ� XQWHU�
DQGHUHQ�)UDJHVWHOOXQJHQ���
�
,P� HUVWHQ� $EVFKQLWW� GHU� $UEHLW� LVW� DXI� GLH� XQWHUVFKLHGOLFKVWHQ�
)RUPHQ� KLQ]XZHLVHQ��ZHOFKH�GLH�3RVLWLRQ�GHU�0lWUHVVH� DQ�GHQ�
HXURSlLVFKHQ�)�UVWHQK|IHQ�DQQHKPHQ�NRQQWH��'HQQ�ZLH�VLFK�LP�
/DXIH�GHU�$UEHLW�KHUDXVNULVWDOOLVLHUHQ�ZLUG��VSLHJHOWH�GLH�JHQDXH�
%H]HLFKQXQJ�GHU�*HOLHEWHQ�GHV�)�UVWHQ�DXFK� LKUHQ�+DQGOXQJV±�
XQG�7lWLJNHLWVEHUHLFK�ZLGHU��
*UlILQ�:LOKHOPLQH� YRQ�*UlYHQLW]� �
�����������������*HOLHEWH�
+HU]RJ� (EHUKDUG� /XGZLJV� YRQ� :�UWWHPEHUJ� �
����� ��������
ZDU� DP� Z�UWWHPEHUJLVFKHQ� +RI� DOV� PDvWUHVVH� UHJQDQWH�
�����������������������������������������������������������
�� 6�� 2�ZDOG�%DUJHQGH�� 'LH� 0lWUHVVH�� GHU� )�UVW� XQG� GLH� 0DFKW�� &KULVWLQD�:LOKHOPLQH�YRQ�*UlYHQLW]�XQG�GLH�K|ILVFKH�*HVHOOVFKDIW��)UDQNIXUW�����������
��'��6WLHYHUPDQQ��(EHUKDUG�/XGZLJ��6WXWJDUW������������
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HLQJHI�KUW� XQG� YRUJHVWHOOW� ZRUGHQ�� :LH� VLFK� DXV� LKUHP�
0lWUHVVHQWLWHO� DEOHVHQ� Ol�W�� NRQQWH� GLH� *UlILQ� JUR�HQ� (LQIOX��
DXI�GLH�SROLWLVFKHQ�(QWVFKHLGXQJHQ�QHKPHQ��GLH�GHU�HLJHQWOLFKH�
6RXYHUlQ�IlOOWH���
$OV�*HJHQVW�FN�KLHU]X� JDE� HV�GLH�%H]HLFKQXQJHQ�PDvWUHVVH� HQ�
WLWUH�±�PDvWUHVVH�GHFODUpH��9HUHLQIDFKW�NDQQ�PDQ�VDJHQ��GD��VLFK�
KLQWHU� GLHVHQ� 7LWHOQ� QXU� GLH� *HOLHEWHQ� GHU� MHZHLOLJHQ� )�UVWHQ�
YHUEDUJHQ��'LHVH�'DPHQ�QDKPHQ�QXU�LQ�VHOWHQHQ�)lOOHQ�ZLUNOLFK�
(LQIOX�� DXI� SROLWLVFKH� (QWVFKHLGXQJHQ�� GLH� PLW� JU|�HUHU�
7UDJZHLWH�YHUEXQGHQ�ZDUHQ�������
'HU� DOOJHPHLQH� HUVWH� 7HLO� VROO� DXFK� DXI� GLH� *ODQ]]HLW� GHV�
0lWUHVVHQZHVHQ�KLQZHLVHQ��ZREHL�QDW�UOLFK�HLQ�NXU]HU�%OLFN�DXI�
YRUKHULJH�(SRFKHQ�QLFKW�DX�HU�DFKW�JHODVVHQ�ZHUGHQ�GXUIWH��GHU�
YLHOOHLFKW� GLH� Q|WLJHQ� +LQZHLVH� OLHIHUQ� NDQQ�� XP� )UDJHQ�
EHDQWZRUWHW�]X�ZLVVHQ��:$580�±�:,(62�HV�0lWUHVVHQ�DQ�GHQ�
HXURSlLVFKHQ�)�UVWHQK|IHQ�JDE���
1HEHQ�GHU�*ODQ]]HLW�GDUI�QDW�UOLFK�DXFK�GHU�1LHGHUJDQJ�XQG�GDV��
(QGH�GHU�0lWUHVVHQZLUWVFKDIW�QLFKW�DX�HU�DFKW�JHODVVHQ�ZHUGHQ��
:LH� VLFK� QRFK� ]HLJHQ� ZLUG�� JLQJ� GLH� 0lWUHVVHQNXOWXU� SDUDOOHO�
PLW� GHP� $QoLHQ� 5pJLPH�� LP� =XJ� GHU� (UHLJQLVVH� GHU�
)UDQ]|VLVFKHQ� 5HYROXWLRQ�� ]X� (QGH�� 'HU� )UDJH�� RE� GDPLW� GLH�
0lWUHVVH� DXV� GHU� *HVHOOVFKDIW� XQG� DXV� GHU� *HVFKLFKWH�
YHUVFKZDQG�� RGHU� RE� VLH� LQ� YHUlQGHUWHU� )RUP� ZLHGHU� LQ�
(UVFKHLQXQJ�WUDW��VROO�HEHQIDOOV�QDFKJHJDQJHQ�ZHUGHQ��
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,P� ]ZHLWHQ� $EVFKQLWW� GHU� YRUOLHJHQGHQ� $UEHLW� VROO� GDQQ� GHU�
9HUVXFK� JHPDFKW� ZHUGHQ�� DQKDQG� YRQ� YLHU� %LRJUDSKLHQ�
DXVJHZlKOWHU� 3HUV|QOLFKNHLWHQ� GHV� ���� -DKUKXQGHUWV� GHQ�
$XIVWLHJ�XQG�)DOO�GHU�0lWUHVVH�QDFK]XYROO]LHKHQ���
+LHU� PX�� QDW�UOLFK� GHU� 9ROOVWlQGLJNHLW� KDOEHU� IHVWJHKDOWHQ�
ZHUGHQ�� GD�� HV� HLQH� 9LHO]DKO� DQ� 3HUVRQHQ� LQQHUKDOE� GHV�
EHVDJWHQ�=HLWUDXPV�JDE��GLH�LQ�PHLQH�hEHUOHJXQJHQ�LQ�%HWUDFKW�
JH]RJHQ� KlWWHQ� ZHUGHQ� N|QQHQ�� MHGRFK� PX�WH� HLQH� $XVZDKO�
JHWURIIHQ� ZHUGHQ�� DXIJUXQG� GHV� ]XU� 9HUI�JXQJ� VWHKHQGHQ�
5DKPHQV�� 8P� GLHVH� hEHUOHJXQJHQ� ]X� HLQHP� $EVFKOX�� � ]X�
EULQJHQ�� EHVFKUlQNWH� VLFK� GLH� $UEHLW� DXI� IROJHQGH�
3HUV|QOLFKNHLWHQ��

$QQD�&RQVWDQWLD�YRQ�+R\P�±�5HLFKVJUlILQ�&RVHO�
�
������������

0lWUHVVH�.XUI�UVW�)ULHGULFK�$XJXVWV�YRQ�6DFKVHQ��.|QLJ�YRQ�
3ROHQ��

�
-HDQQH�$QWRLQHWWH�3RLVVRQ�±�0DUTXLVH�GH�3RPSDGRXU��

�
������������
0lWUHVVH�.|QLJ�/XGZLJV�;9��YRQ�)UDQNUHLFK��

�
-HDQQH�%pFX�±�&RPWHVVH�'XEDUU\��
�������������
0lWUHVVH�.|QLJ�/XGZLJV�;9��YRQ�)UDQNUHLFK��

�



� � �

�

�� �
)UDQ]LVND�YRQ�%HUQHUGLQ�±�5HLFKVJUlILQ�+RKHQKHLP�±�

+HU]RJLQ�YRQ�:�UWWHPEHUJ��
������������
�0lWUHVVH�XQG�]ZHLWH�(KHIUDX�+HU]RJ�&DUO�(XJHQV�YRQ�

:�UWWHPEHUJ��
�
'LH�JHWURIIHQH�$XVZDKO�HUIROJWH�]XQlFKVW�QDFK�UHLQ�VXEMHNWLYHQ�
hEHUOHJXQJHQ� XQG� *HVLFKWVSXQNWHQ�� MHGRFK� �EHUZRJ� OHW]WOLFK�
GRFK� GHU� $VSHNW� GHU� %HGHXWXQJ� GHU� HLQ]HOQHQ� )UDXHQ��
KLQVLFKWOLFK�LKUHU�$XIJDEHQ��0DFKW�XQG�7DWHQ��GXUFK�GLH�VLH�GLH�
3ROLWLN�� GDV� JHVHOOVFKDIWOLFKH� /HEHQ� XQG� GLH� SULYDWH� :HOW� GHV�
MHZHLOLJHQ� 6RXYHUlQV�� DQ� GHVVHQ� +|IHQ� VLH� OHEWHQ��
PLWEHVWLPPWHQ�XQG�SUlJWHQ���
:LFKWLJ� LVW� QRFK� DQ]XI�JHQ�� GD�� DOOH� YLHU� 3HUV|QOLFKNHLWHQ�
XQJHIlKU�GLH�JOHLFKHQ�9RUDXVVHW]XQJHQ�LP�6LQQH�LKUHU�+HUNXQIW��
LKUHU� JHVHOOVFKDIWOLFKHQ� =XJHK|ULJNHLW� XQG� LKUHU�0|JOLFKNHLWHQ�
DOV�0lWUHVVH�KDWWHQ���
(V�VROOWH�ZHLWHUV�GHU�9HUVXFK�JHPDFKW�ZHUGHQ��DXI]X]HLJHQ��GD��
GDV� 3KlQRPHQ� GHU�0lWUHVVH� VLFK� QLFKW� DXI� HLQ� /DQG� RGHU� HLQ�
7HUULWRULXP� EHVFKUlQNWH�� VRQGHUQ�� GD�� HV� VLFK� KLHUEHL� XP� HLQH�
DOOJHPHLQH�(UVFKHLQXQJ� GHU� K|ILVFKHQ�*HVHOOVFKDIW� GHV�$QoLHQ�
5pJLPH�KDQGHOWH���
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,��'LH�+HWlUH�
'HU� %HJULII� GHU� +HWlUH� OHLWHW� VLFK� YRQ� GHU� DOWJULHFKLVFKHQ�
%H]HLFKQXQJ�KHWDLUDL�DE��ZDV�VR�YLHO�ZLH�*HIlKUWLQ��*HQRVVLQ��
RGHU� )UHXQGLQ�� EHGHXWHW�� 'LH� EHJULIIOLFKH� 8PVFKUHLEXQJ� JLEW�
$XIVFKOX���EHU�GHQ�7lWLJNHLWVEHUHLFK��GHQQ�HV�ZLUG�GDPLW�HLQH�
)RUP� GHU� 3URVWLWXWLRQ� LQ� GHU� NODVVLVFKHQ� $QWLNH� GHILQLHUW�� ZR�
HLQH� )UDX� GHU� JULHFKLVFKHQ� *HVHOOVFKDIW� QHEHQ� LKUHP� .|USHU�
DXFK� LKUH� N�QVWOHULVFKHQ� )lKLJNHLWHQ� JHJHQ� *HOG� XQG� DQGHUH�
*HJHQOHLVWXQJHQ�HLQHP�0DQQ�KLQJDE����
+HWDLUDL� ZDU� QHEHQ� GHQ� %HJULIIHQ� SRUQH� � 6WUD�HQGLUQH����
JHSK\ULV� � %U�FNHQVWHKHULQ�� XQG� NDWDNOHLVWRV� � �
%RUGHOOSURVWLWXLHUWH��� HLQH� YRQ� ]DKOUHLFKHQ� %H]HLFKQXQJHQ� I�U�
'DPHQ�� GLH� LKUHQ� 8QWHUKDOW� GXUFK� GLH� NlXIOLFKH� /LHEH�
YHUGLHQWHQ�� 0DQ� PX�� KLHU� IHVWKDOWHQ�� GD�� PDQ� ]ZLVFKHQ�
3URVWLWXLHUWHQ�LQ�%RUGHOOHQ�RGHU�+HWlUHQKlXVHUQ��XQG��
�����������������������������������������������������������
��+��9RONPDQQ��+HWlUH��,Q��'HU�.OHLQH�3DXO\��/H[LNRQ�GHU�$QWLNH��%G�����KVJ��YRQ�.��=LHJOHU��:��6RQWKHLPHU��6WXWWJDUW��������������
�� .�� 6FKQHLGHU�� +HWDLUDL�� ,Q�� 3DXO\V� 5HDO�(QF\FORSlGLH� GHU� FODVVLVFKHQ�$OWHUWXPVZLVVHQVFKDIW�� %G�� ���� KVJ�� YRQ� *�� :LVVRZD�� :�� .UROO�� 6WXWWJDUW�������������
��9JO��9RONPDQQ��+HWlUH��������
�� (�� +DUWPDQQ�� (URWLN� XQG� 6H[XDOLWlW�� +HWlUHQ� LP� NODVVLVFKHQ� $WKHQ�� ,Q��)UDXHQOHEHQ� LQ� GHU� $QWLNH�� *HVFKOHFKWHURUGQXQJ� XQG� ZHLEOLFKH�/HEHQVSUD[LV��KVJ��YRQ�7��6SlWK��%��+DVHO�:DJQHU��6WXWWJDUW������������
��&��5HLQVEHUJ��(KH��+HWlUHQWXP�XQG�.QDEHQOLHEH�LP�DQWLNHQ�*ULHFKHQODQG��0�QFKHQ�����������
��'LH�+HWlUHQKlXVHU�ZDUHQ� KlXILJ�PLW� HLQHP�+HLOLJWXP� YHUEXQGHQ�� GDV� GHU�*|WWLQ�$SKURGLWH�RGHU�GHU�*|WWLQ�'HPHWHU�JHZHLKW�ZDU��$SKURGLWH�ZXUGH�DOV�
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XQDEKlQJLJHQ�� VHOEVWlQGLJHQ� /LHEHVGLHQHULQQHQ� XQWHUVFKLHG����
'DV� HUVWH� 0DO� WDXFKW� GHU� %HJULII� GHU� +HWlUH� LQ� GHQ�
+HWlUHQDQHNGRWHQ� GHV� +HURGRW� YRQ� +DUOLNDUQRVVRV��� DXI�� ZR�
VLFK� GHU� *HVFKLFKWVVFKUHLEHU�PLW� GHP� /HEHQ� GHU� 3URVWLWXLHUWHQ�
5KRGRSLV�EHVFKlIWLJWH����
�,QIRUPDWLRQHQ� XQG� .HQQWQLVVH� YRQ� +HWlUHQ� XQG� GHUHQ�
$UEHLWVZHLVHQ�HUKlOW�PDQ�KHXWH�]XP�*UR�WHLO�YRQ�'DUVWHOOXQJHQ�
DXI� QRFK� HUKDOWHQHQ� DQWLNHQ� 2EMHNWTXHOOHQ�� YRU� DOOHP� 9DVHQ��
6FKDOHQ� XQG� 7HOOHU���� :HLWHUH� +LQZHLVH�� ZHQQ� DXFK�
]DKOHQPl�LJ� LQ� JHULQJHUHP� $XVPD�� XQG� RIW� QXU� PHKU� DOV�
)UDJPHQWH� HUKDOWHQ�� OLHIHUW� VFKULIWOLFKHV� 0DWHULDO�� =X� GHQ�
EHGHXWHQGVWHQ�7H[WHQ�� LP�%H]XJ�DXI�+HWlUHQ��]lKOHQ�/XNLDQV���
+HWlUHQJHVSUlFKH� ���-K�Q�&KU�� ��� XQG� GLH� EHUHLWV� HUZlKQWHQ�
+HWlUHQDQHNGRWHQ�YRQ�+HURGRW�����-K�Y�&KU������
�����������������������������������������������������������������������������������������������������������������������������+DXSWJ|WWLQ� GHU�+HWlUHQ� DQJHVHKHQ� �LQ� GLHVHP�)DOO� VWDQG� VLH� I�U�/LHEH� XQG�DX�HUHKHOLFKHP�*HVFKOHFKWVYHUNHKU���YJO��6FKQHLGHU��+HWDLUDL���������
���9JO��(EGD��������
��� +HURGRW� YRQ� +DUOLNDUQRVVRV� �
���Y�&KU�� ����Y�&KU��� JLOW� DOV� HUVWHU�*HVFKLFKWVVFKUHLEHU� XQG� +LVWRULNHU�� YJO�� 3�� .URK�� /H[LNRQ� GHU� DQWLNHQ�$XWRUHQ��6WXWWJDUW�����������±�������
���9JO��5HLQVEHUJ��(KH��+HWlUHQWXP������
���9JO��(EGD������'LH�DP�EHVWHQ�HUKDOWHQHQ�2EMHNWTXHOOHQ�VLQG�KHXWH�LP�/RXYUH��3DULV���LQ�GHU�$QWLNHQVDPPOXQJ���6WDDWOLFKH�0XVHHQ�3UHX�LVFKHU�.XOWXUEHVLW]��%HUOLQ��XQG�LP�0XVpHV�5R\DX[�G�$UW�HW�G�+LVWRLUH��%U�VVHO��]X�VHKHQ��
���9JO�� KLHU]X��/XNLDQ�YRQ�6DPRVDWD� �a���Q�&KU�� ����Q�&KU���ZDU�6DWLULNHU�XQG�6RSKLVW�GHU�U|PLVFKHQ�.DLVHU]HLW��YJO��.URK��/H[LNRQ������±�������
���9JO��6FKQHLGHU��+HWDLUDL��������/XNLDQV� +HWlUHQJHVSUlFKH� NDQQ� PDQ� YLHOOHLFKW� DOV� 9RUELOG� I�U� 3LHWUR�$UHWLQRV�.XUWLVDQHQJHVSUlFKH��a������EH]HLFKQHQ��JDQ]�QDFK�GHU�'HYLVH�GHU�5HQDLVVDQFH� DG� IRQWHV� ]X� JHKHQ�� XQG� DQ� DQWLNH� NODVVLVFKH� :HUNH�
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8P� GDV� 3KlQRPHQ� GHU� +HWlUH� ]X� HUIDVVHQ�� LVW� HV� ]XQlFKVW�
QRWZHQGLJ�� DXI� GLH� 6WHOOXQJ� XQG� 5ROOH� GHU� )UDX� LQQHUKDOE� GHU�
JULHFKLVFKHQ� *HVHOOVFKDIW� KLQ]XZHLVHQ�� 'LH� )UDX�� RE� QXQ�
YHUKHLUDWHW�RGHU�QLFKW��KDWWH�LQ�GHU�NODVVLVFKHQ�$QWLNH�VR�JXW�ZLH�
NHLQH�&KDQFH��LQ�GHU�gIIHQWOLFKNHLW�LQ�(UVFKHLQXQJ�]X�WUHWHQ��,KU�
'DVHLQ� ZDU� JHNHQQ]HLFKQHW� YRQ� ,VRODWLRQ� XQG� 9HUEDQQXQJ� LQ�
GHQ�KlXVOLFKHQ�SULYDWHQ�%HUHLFK�����
'HU� JULHFKLVFKH� 5HGQHU� 'HPRVWKHQHV� �
�������Y�&KU��
����Y�&KU����� lX�HUWH� VLFK� ]X� GHQ� XQWHUVFKLHGOLFKHQ�*DWWXQJHQ�
GHU� )UDXHQ�� GLH� GLH� DQWLNH� *HVHOOVFKDIW� KHUYRUEUDFKWH��
IROJHQGHUPD�HQ��
�

>���@�0LVWUHVVHV�ZH�NHHS�IRU�WKH�VDNH�RI�SOHDVXUH��FRQFXELQHV�IRU��
WKH�GDLO\� FDUH�RI�RXU�SHUVRQV��EXW�ZLYHV� WR�EHDU�XV� OHJLWLPDWH�
FKLOGUHQ�DQG�WR�EH�IDLWKIXO�JXDUGLDQV�RI�RXU�KRXVHKROGV��>���@����

�
'HU�+HWlUH�ZXUGH�VR]XVDJHQ�GLH�$XIJDEH�XQG�3IOLFKW�DQYHUWUDXW���
�����������������������������������������������������������������������������������������������������������������������������DQ]XNQ�SIHQ�� YJO�� KLHU]X�� (�� 2�� .D\VHU� �+J���� 3LHWUR� $UHWLQR��.XUWLVDQHQJHVSUlFKH���,�UDJLRQDPHQWL���0�QFKHQ�������
���9JO��5HLQVEHUJ��(KH��+HWlUHQWXP������
���9JO��(EGD�������;HQRSKRQ�YRQ�$WKHQ�lX�HUWH�VLFK�KLHU]X�IROJHQGHUPD�HQ��Ä�>���@�'HQQ�I�U�GLH�)UDX�LVW�HV�VFKLFNOLFKHU�LP�,QQHUHQ�GHV�+DXVHV�]X�EOHLEHQ��DOV�VLFK�LP�)UHLHQ�DXI]XKDOWHQ�� >���@�³� YJO�� ;HQ�� 2LN�� ��� ����� ,Q�� *�� $XGULQJ�� ;HQRSKRQ��gNRQRPLVFKH�6FKULIWHQ��6FKULIWHQ�XQG�4XHOOHQ�GHU�$OWHQ�:HOW��%G������%HUOLQ�����������
���9JO��KLHU]X��+��&DQFLN��+��6FKQHLGHU��+J����'HU�1HXH�3DXO\��(Q]\FORSlGLH�GHU�$QWLNH��%G�����6WXWWJDUW�����������±������
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GLH�)UDX� LQ�GHU�gIIHQWOLFKNHLW�GDU]XVWHOOHQ��GD�GLH�(KHJDWWLQQHQ�
YRQ� |IIHQWOLFKHQ� $XIWULWWHQ� DXVJHVFKORVVHQ� ZDUHQ�� 'LH� +HWlUH�
�EHUQDKP� VRPLW� GLH� )XQNWLRQ� HLQHU� %HJOHLWHULQ� RGHU� HLQHU�
*HVHOOVFKDIWHULQ�HLQHV�0DQQHV����
'DV�FKDUDNWHULVWLVFKH�DP�+HWlUHQWXP�ZDU��GD��HV�VLFK�XP�HLQH�
YRQ� GHU� *HVHOOVFKDIW� DQHUNDQQWH� XQG� JHGXOGHWH� 3URVWLWXWLRQ�
KDQGHOWH��GD�GHU�.RQWDNW�]ZLVFKHQ�+HWlUH�XQG�GHP�.XQGHQ��EHU�
GHQ� *HVFKOHFKWVYHUNHKU� KLQDXVJLQJ�� XQG� VLFK� GDPLW� GHU�
+DQGOXQJV�� XQG� 7lWLJNHLWVEHUHLFK� GHU� +HWlUH� NODU� YRQ� HLQHU�
JHPHLQHQ�3URVWLWXLHUWHQ�XQWHUVFKLHG����
(LQ� ZHLWHUHU� NODUHU� 8QWHUVFKLHG� ]XU� JHPHLQHQ� 'LUQH� EHVWDQG�
GDULQ�� GD�� HV� GHU� +HWlUH� P|JOLFK� ZDU�� XQJHOLHEWH� XQG� OlVWLJH�
.XQGHQ� DE]XZHLVHQ� XQG� VLFK� LKQHQ� ]X� YHUZHLJHUQ�� (V� ODJ� LP�
,QWHUHVVH�GHU�/LHEHVGLHQHULQ�VLFK�QLFKW�]X�YHUNDXIHQ��VRQGHUQ�DOV��
)UHXQGLQ���LQ�(UVFKHLQXQJ�]X�WUHWHQ���
=X� GHQ� +DXSWDXIJDEHQ� GHU� +HWlUHQ� ]lKOWH� HV�� HLQHQ�0DQQ� DOV�
GHVVHQ� *HIlKUWLQ� RGHU� )UHXQGLQ� ]X� HLQHP� 6\PSRVLRQ��� ]X�
�����������������������������������������������������������������������������������������������������������������������������
��� 9JO�� 'HPRVWKHQHV� DJDLQVW� 1HDHUD�� ���� ���� ±� ������ ,Q��$��0XUUD\� �+J����'HPRVWKHQHV�� 9,�� 3ULYDWH� 2UDWLRQV�� /�/9,,,� LQ� 1HDHUDP� /,;�� +DUYDUG�8QLYHUVLW\�3UHVV��������������������
���9JO��6FKQHLGHU��+HWDLUDL��������
���9JO��5HLQVEHUJ��(KH��+HWlUHQWXP������
���=LWLHUW�QDFK��+DUWPDQQ��(URWLN�XQG�6H[XDOLWlW��������
���8QWHU�GHP�6\PSRVLRQ�YHUVWHKW�PDQ�HLQ�*DVWPDKO�PLW�6SHLV�XQG�7UDQN��DQ�GHP�DXVVFKOLH�OLFK�0lQQHU�GHU��*HVHOOVFKDIW� WHLOQDKPHQ�� GLH� YRQ� +HWlUHQ� EHJOHLWHW� ZXUGHQ�� GLH� +HWlUHQ�ZDUHQ�QHEHQ�HLQLJHQ�.�QVWOHULQQHQ��ZLH�7lQ]HULQQHQ�XQG�0XVLNDQWLQQHQ��GLH�HLQ]LJHQ� ZHLEOLFKHQ� *lVWH�� 6\PSRVLHQ� NRQQWHQ� DXFK� LP� +DXV� HLQHU� +HWlUH�VWDWWILQGHQ��YJO��:��+��*URVV��6\PSRVLRQ��,Q��'HU�.OHLQH�3DXO\��/H[LNRQ�GHU�
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EHJOHLWHQ��'HQ�+HWlUHQ� REODJ� GLH�$XIJDEH�� GLH�%HVXFKHU� HLQHV�
6\PSRVLRQV�PLW�7DQ]��*HVDQJ�RGHU�GXUFK�0XVLN�]X�XQWHUKDOWHQ�
XQG� I�U� 6WLPPXQJ� ]X� VRUJHQ�� 'HQ� $EVFKOX�� HLQHV� VROFKHQ�
*HODJHV� ELOGHWH� GDV� HURWLVFKH�6FKDXVSLHO�� GDV� VFKOX�HQGOLFK� LP�
*HVFKOHFKWVYHUNHKU�HQGHWH�����
8P� DOV� +HWlUH� HUIROJUHLFK� ]X� VHLQ� XQG� .XQGHQ� DQ� VLFK� ]X�
ELQGHQ�� PX�WH� GLH� /LHEHVGLHQHULQ� JHZLVVH� 9RUDXVVHW]XQJHQ�
HUI�OOHQ��ZLH�.HQQWQLVVH�LQ�.XQVW�XQG�/LWHUDWXU�]X�KDEHQ�VRZLH�
GLH�)lKLJNHLW��DQ�SKLORVRSKLVFKHQ�*HVSUlFKHQ�XQG�'LVNXVVLRQHQ�
WHLO]XQHKPHQ�� 'LH� *HVHOOVFKDIWVIlKLJNHLW� ZXUGH� ]XGHP� GXUFK�
QREOH�8PJDQJVIRUPHQ�XQG�JXWHV�%HQHKPHQ�JHJHQ�EHU�.XQGHQ�
HUUHLFKW�� +LHUPLW� GLVWDQ]LHUWH� VLFK� GDV� +HWlUHQWXP� HUQHXW� YRQ�
GHQ�DQGHUHQ�)RUPHQ�GHU�3URVWLWXWLRQ����
hEHU�GHQ�:HUGHJDQJ�HLQHU�+HWlUH��GHU�KlXILJ�LQ�8QIUHLKHLW�XQG�
6NODYHUHL� VHLQHQ� $QIDQJ� QDKP�� NDQQ� PDQ� VLFK� DQKDQG� GHV�
DQWLNHQ�7H[WHV�'HU�$QNODJHUHGH�JHJHQ�1HDLUD����a�����Y�&KU�����
�����������������������������������������������������������������������������������������������������������������������������$QWLNH�� KVJ�� YRQ�.�� =LHJOHU��:�� 6RQWKHLPHU��� %G�� ���0�QFKHQ� ������ ���I��'LH� 6\PSRVLHQ� ZXUGHQ� ]X� (KUHQ� GHU� *|WWHU� 'LRQ\VRV� XQG� $SKURGLWH�
YHUDQVWDOWHW�� 'LH� IU�KHVWHQ� 'DUVWHOOXQJHQ� VROFKHU� *DVWPlKOHU� VLQG� DXI�2EMHNWTXHOOHQ�DXV�GHP���-K�Y�&KU��]X�ILQGHQ��YJO��5HLQVEHUJ����I��
���9JO��+DUWPDQQ��(URWLN�XQG�6H[XDOLWlW�������
���9JO��5HLQVEHUJ��(KH��+HWlUHQWXP�������.DULQ�6FKQHLGHU�I�KUW�DOOHUGLQJV�DQ��GD��+HWlUHQ�DXIJUXQG�LKUHU�+HUNXQIW��VLH�ZDUHQ�*UR�WHLOV�6NODYHQ�XQG�8QIUHLH��GLH�VLFK�KlXILJ�IUHLNDXIHQ�NRQQWHQ��QXU��EHU�HLQ�JHULQJHV�%LOGXQJVQLYHDX�YHUI�JHQ�NRQQWHQ��YJO��6FKQHLGHU��+HWDLUDL���������
��� 'LH� 6FKULIW� *HJHQ� 1HDLUD� ZLUG� 'HPRVWKHQHV� ]XJHVFKULHEHQ�� 'LH�$QNODJHUHGH�ULFKWHW�VLFK�JHJHQ�HLQH�)UDX�QDPHQV�1HDLUD��GLH�JHJHQ�*HVHW]H�$WKHQV�YHUVWR�HQ�KDWWH��:HVHQWOLFKHU�%HVWDQGWHLO�GHV�7H[WHV�LVW�HV��1HDLUD�DOV�+HWlUH�GDU]XVWHOOHQ�XQG�LKUH�$UEHLWVZHLVH�DXI]X]HLJHQ��YJO��+DUWPDQQ��(URWLN�
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HLQ�%LOG�PDFKHQ��'LH�%HVLW]HU�GHU�)UDXHQ�DJLHUWHQ�DOV�.XSSOHU�
RGHU� 9HUPLWWOHU� XQG� VRUJWHQ� I�U� GHQ� .RQWDNW� ]X� GHQ� .XQGHQ��
(UVW� GXUFK� GLH� Q|WLJHQ� ILQDQ]LHOOHQ�0LWWHO� NRQQWHQ� VLFK� HLQLJH�
GHU� 3URVWLWXLHUWHQ� IUHLNDXIHQ�� XQG� YRQ� GHU� 6WXIH� HLQHU�
JHZ|KQOLFKHQ� 'LUQH� HLQH� .DUULHUH� YHUVXFKHQ�� GLH� DOV� +HWlUH�
LKUHQ�+|KHSXQNW� HUODQJWH����'HQ� IUHLJHNDXIWHQ�+HWlUHQ�VWDQGHQ�
DXFK� YRQ� *HEXUW� DQ� IUHLH� )UDXHQ� JHJHQ�EHU�� GLH� HEHQIDOOV� DOV�
(GHOSURVWLWXLHUWH� LQ� (UVFKHLQXQJ� WUDWHQ��� GHQQ� GLH� NlXIOLFKH�
/LHEH� ERW� XQWHU� DQGHUHP� GLH� 0|JOLFKNHLW�� LQ� NXU]HU� =HLW� HLQH�
JUR�H� 6XPPH� *HOG� ]X� YHUGLHQHQ�� (V� PDJ� DEHU� QXU� YHUHLQ]HOW�
YRUJHNRPPHQ�VHLQ��GD��HLQH�+HWlUH�]X�JUR�HP�5HLFKWXP�NDP����
GHQQ�GLH�/LHEKDEHU�NRQQWHQ�GLH�LKQHQ�HUZLHVHQHQ�'LHQVWH�DXFK�
PLW� .OHLGHUQ�� 6FKPXFN�� 6NODYHQ� XQG� :RKQXQJHQ� EH]DKOHQ����
(LQEOLFNH�LQ�GLH�9HUP|JHQVYHUKlOWQLVVH�HLQHU�+HWlUH�OLHIHUW�XQV�
;HQRSKRQ�YRQ�$WKHQ��
����Y�&KU���a���Y�&KU������
�

�$OV� VLH� >.XQGHQ�%HVXFKHU@� NDPHQ�� VWDQG� VLH� >7KHRGDWH@�HEHQ�
HLQHP�0DOHU�0RGHOO��XQG�VLH�NRQQWHQ�VLH�EHWUDFKWHQ��>���@��GD��
VLH� PLW� HLQHP� NRVWEDUHQ� .OHLG� DQJH]RJHQ� ZDU� XQG� GD�� LKUH�
0XWWHU� LQ� HLQHP� DXFK� QLFKW� DOOWlJOLFKHQ�*HZDQG� XQG� $XI]XJ�

�����������������������������������������������������������������������������������������������������������������������������XQG�6H[XDOLWlW�������������+LHU�GLH�JHVDPWH�$QNODJHUHGH�LP�2ULJLQDO�XQG�LQ�HLQHU�hEHUVHW]XQJ�DEJHGUXFNW��
���9JO��5HLQVEHUJ��(KH��+HWlUHQWXP������
���9JO��+DUWPDQQ��(URWLN�XQG�6H[XDOLWlW�������
���9JO��6FKQHLGHU��+HWDLUDL��������
���=X�GHQ�ZLUNOLFK�YHUP|JHQGHQ�+HWlUHQ�]lKOWHQ�3KU\QH����-K�Y�&KU����7KDLV����-K�Y�&KU���XQG�$VSDVLD��0LWWH���-K�Y�&KU����YJO��6FKQHLGHU��+HWDLUDL���������
���9JO��+DUWPDQQ��(URWLN�XQG�6H[XDOLWlW�������
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QHEHQ� LKU� VWDQG�� HU� >6RNUDWHV@� VDK� DXFK� YLHOH� JXW� DXVVHKHQGH�
XQG�JHSIOHJWH�'LHQHULQQHQ� VRZLH�GLH�$XVVWDWWXQJ�GHV�+DXVHV��
GLH�PLW�DOOHQ�'LQJHQ�UHLFKOLFK�YHUVHKHQ�ZDU���������

�
(LQH�ZHLWHUH�0|JOLFKNHLW�GHQ�%HUXI�HLQHU�+HWlUH�DXV]X�EHQ��ODJ�
LQ� HLQHU� $UW� )DPLOLHQWUDGLWLRQ�� ZR� )UDXHQ� YRUKHULJHU�
*HQHUDWLRQHQ�GXUFK�3URVWLWXWLRQ�LKU�*HOG�YHUGLHQWHQ��6R�NRQQWHQ�
]XP�%HLVSLHO�DXFK�0�WWHU�LKUH�7|FKWHU�LQ�GLH�0DWHULH�HLQI�KUHQ�
XQG� LQ� GHU� .XQVW� GHU� /LHEH� XQWHUZHLVHQ�� 'LH� 0�WWHU� NRQQWHQ�
]XGHP� DOV�.XSSOHULQQHQ� DXIWUHWHQ�� XQG�.XQGHQ� I�U� GLH� MXQJHQ�
/LHEHVGLHQHULQQHQ�DQZHUEHQ����GLH�PLW�GHQ� ILQDQ]LHOOHQ�0LWWHOQ�
LKUHQ�%HLWUDJ�]XU�9HUVRUJXQJ�GHU�)DPLOLH�OHLVWHWHQ��
9RQ� %HGHXWXQJ� LVW� DXFK� ]X� NOlUHQ�� ZDUXP� VLFK� GDV�
+HWlUHQZHVHQ� LP� DQWLNHQ� *ULHFKHQODQG� VR� JUR�HU� 3RSXODULWlW�
HUIUHXWH�� REZRKO� PDQ� GHU� 3URVWLWXWLRQ� LP� DOOJHPHLQHQ� VHKU�
GLVWDQ]LHUW� JHJHQ�EHU� VWDQG�� GD�PDQ� LQ� LKU� HLQH�%HGURKXQJ�GHV�
)DPLOLHQ�� XQG� (KHOHEHQV� ]X� HUNHQQHQ� JODXEWH���� :LH� VFKRQ�
HUZlKQW�� XQWHUVFKLHG� PDQ� LQ� GHU� NODVVLVFKHQ� $QWLNH� MHGRFK�
]ZLVFKHQ� HLQHU� +HWlUH� XQG� HLQHU� JHZ|KQOLFKHQ� 3URVWLWXLHUWHQ��
�����������������������������������������������������������������������������������������������������������������������������
���9JO��KLHU]X��.URK��/H[LNRQ������±������
���9JO��;HQ��PHP������������,Q��3��-DHULVFK��+J����;HQRSKRQ��(ULQQHUXQJHQ�DQ�6RNUDWHV��0�QFKHQ�)UHLVLQJ������������±�������;HQRSKRQ� VFKLOGHUW� KLHU� GHQ� %HVXFK� 6RNUDWHV� �
���Y�&KU�� ����Y�&KU��� EHL�GHU� +HWlUH� 7KHRGDWH� LQ� GHUHQ� +DXV�� � =X� 6RNUDWHV� VLHKH�� *�� +DIQHU��3URPLQHQWH� GHU� $QWLNH�� ���� 3RUWUDLWV� LQ� :RUW� XQG� %LOG�� :LHQ�'�VVHOGRUI�����������±������
���9JO��5HLQVEHUJ��(KH��+HWlUHQWXP��������
���9JO��6FKQHLGHU��+HWDLUDL��������YJO�� HEHQVR��5HLQVEHUJ��(KH��+HWlUHQWXP�������
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'LH� $N]HSWDQ]� GHU� +HWlUH� KlQJW� VLFKHUOLFK� PLW� GHP� KRKHQ�
+HLUDWVDOWHU� GHU� 0lQQHU� ]XVDPPHQ�� GLH� GXUFKVFKQLWWOLFK� QLFKW�
YRU�GHP�����/HEHQVMDKU�GLH�(KH�HLQJLQJHQ��6RPLW�JDUDQWLHUWH�GLH�
+HWlUH� HLQH� JHVHOOVFKDIWOLFK� DQHUNDQQWH� )RUP� GHV� YRUHKHOLFKHQ�
*HVFKOHFKWVYHUNHKUV����
:HLWHUV� JDOW� GLH� +HWlUH� DOV� HLQH� $UW� 6WDWXVV\PERO�� GLH� ]XU�
,PDJH�� XQG� 3UHVWLJHVWHLJHUXQJ� HLQJHVHW]W� ZXUGH���� GHQQ� QXU�
YHUP|JHQGH�0lQQHU�NRQQWHQ�VLFK��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�
GLH� *HVHOOVFKDIW� GHU� +HWlUH� VLFKHUQ�� 1HEHQ� GHU� %H]DKOXQJ�
HUZDUWHWHQ� GLH� /LHEHVGLHQHULQQHQ� *HVFKHQNH� XQG� ]XP� 7HLO�
NRVWVSLHOLJH�$XIPHUNVDPNHLWHQ�����

�����������������������������������������������������������
���9JO��5HLQVEHUJ��(KH��+HWlUHQWXP������
��� 'DV� $QVHKHQ� LQQHUKDOE� GHU� *HVHOOVFKDIW� VROOWH� HUK|KW� ZHUGHQ�� (V� LVW�GHVKDOE�QLFKW�YHUZXQGHUOLFK��GD��3HUV|QOLFKNHLWHQ�ZLH�$OH[DQGHU�GHU�*UR�H��
���Y�&KU�� ����Y�&KU��� PLW� GHU� +HWlUH� 7KDLV� YHUNHKUWHQ�� GHU� %LOGKDXHU�3UD[LWHOHV� JHQR�� GLH� *HVHOOVFKDIW� YRQ� 3KU\QH� �YRQ� 3UD[LWHOHV� VWDPPW� HLQH�6WDWXH�GHU�3KU\QH��GLH�VLFK�KHXWH�DOV�5|PLVFKH�.RSLH�LP�0XVHR�9DWLFDQR�LQ�5RP� EHILQGHW�� XQG� GHU� 3KLORVRSK� $ULVWRWHOHV� �
���Y�&KU�� ����Y�&KU���PDFKWH�GLH�+HWlUH�+HUS\OOLV�QDFK�GHP�7RG�VHLQHU�)UDX�]X�VHLQHU�*HIlKUWLQ��YJO��6FKQHLGHU��+HWDLUDL������������
���9JO��+DUWPDQQ��(URWLN�XQG�6H[XDOLWlW�������


