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(QHUJLVFK��IDVW�]RUQLJ��VWDUUW�PLFK�YRQ�HLQHP�6FKZDU]�:HL��)RWR�>$EE��@�DQ�
GHU�3LQQZDQG�QHEHQ�PHLQHP�6FKUHLEWLVFK�HLQ�0DQQ�DXV�VHLQHQ�LQ�GLH�$XJ�
lSIHO�JHERKUWHQ�3XSLOOHQ�DQ��6HLQH�6WLUQ�KDW�HU�WHPSHUDPHQWYROO�]XVDPPHQ�
JH]RJHQ��VR�GDVV�VLFK�ZXOVWDUWLJ�)DOWHQ�DP�$QVDW]�VHLQHU�1DVH�EDOOHQ��$XFK�
GLH�VWUXSSLJHQ�$XJHQEUDXHQ�XQG�GLH�JHUDGH]X�VS|WWLVFK�QDFK�KLQWHQ�KHUXQ�
WHUJH]RJHQHQ�0XQGZLQNHO�YHUVWlUNHQ�GLH�K\SQRWLVFKH�:LUNXQJ�VHLQHU�DXIJH�
ULVVHQHQ�$XJHQ��8QG��MH�OlQJHU�LFK�VHLQH�KHUDXVIRUGHUQGH�0LPLN�EHWUDFKWH��
XPVR�]ZLQJHQGHU�HUVFKHLQW�PLU�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�*HVFKLFKWH��
GLH�VLFK�XP�GLHVH�3HUVRQ�XQG�GHQ�8PJDQJ�PLW�VHLQHP�(UEH�UDQNW�
%HJRQQHQ�KDWWH�DOOHV�HLQHV�$EHQGV��DOV�LFK�EHL�)UHXQGHQ�DXI�HLQ�%LHU�HLQ�

JHODGHQ�ZDU��8QWHU�GHQ�$QZHVHQGHQ�ZDU�DXFK�GLH�.�QVWOHULQ�)UDQ]LVND�&RU�
GHV��GLH�QRFK�HLQHQ�)DKUHU�I�U�GHQ�.OHLQWUDQVSRUWHU�VXFKWH��PLW�GHP�VLH�HLQ�
5HLWHUVWDQGELOG�YRQ�+DQQRYHU�LQV�EUDQGHQEXUJLVFKH�%LHVHQWKDO�LQ�GHU�1lKH�
YRQ�%HUOLQ�WUDQVSRUWLHUHQ�ZROOWH��,FK�SUDKOWH�HLQ�ZHQLJ�GDPLW��GDVV�LFK�RUGHQW�
OLFK�]XSDFNHQ�N|QQH��XQG�VLH�YHUVSUDFK��VLFK�DP�QlFKVWHQ�7DJ�WHOHIRQLVFK�
]X�PHOGHQ�
$P�QlFKVWHQ�0RUJHQ�KDWWH�LFK�GHQ�(LQGUXFN��GDVV�LFK�PLFK�ZLH�LQ�HLQHU�

+DIHQNQHLSH�DQKHXHUQ�ODVVHQ�KDWWH��=XP�*O�FN�KDWWH�LFK�QLFKWV�XQWHUVFKULH�
EHQ��'HU�$QUXI� NDP�DP� IU�KHQ�1DFKPLWWDJ��)UDQ]LVND� IUDJWH�PLFK��RE� LFK�
QXQ�WDWVlFKOLFK�]XVDJHQ�Z�UGH��,FK�EHMDKWH�GLHV�HLQ�]ZHLWHV�0DO�XQG�VDJWH�
]X��HLQLJH�7DJH�VSlWHU�GHQ�7UDQVSRUWHU�YRQ�HLQHP�$XWRYHUOHLK�DE]XKROHQ��
1DFK�GHP�*HVSUlFK�ZDU�LFK�IURK��LQ�HLQ�SDDU�7DJHQ�QLFKW�DP�6FKUHLEWLVFK�
]X�VLW]HQ��VRQGHUQ�WDWVlFKOLFK�HWZDV�]X�EHZHJHQ��*OHLFK]HLWLJ�JHVHOOWH�VLFK�
DEHU� DXFK� HLQ� XQJXWHV�� YLHOOHLFKW� XQEHJU�QGHWHV��*HI�KO� KLQ]X�� ,FK� KRIIWH�
LQVJHKHLP��DXFK�ZHQQ�GDV�HLQ�ZHQLJ�DEVXUG�NOLQJW���GDVV�ZLU�QLFKW�HWZD�GHQ�
LQ�+XVDUHQXQLIRUP�JHNOHLGHWHQ�.|QLJ�(UQVW�$XJXVW�YRQ�+DQQRYHU�RGHU�HLQ�
DQGHUHV�|IIHQWOLFKHV�'HQNPDO�LQ�HLQHU�DQDUFKLVFKHQ�1DFKW��XQG�1HEHO�$NWL�
RQ�VW�U]HQ�VROOWHQ��'LHVH�%HGHQNHQ�VFKRE�LFK�DOVEDOG�EHLVHLWH��,FK�ZROOWH�DQ�
GLHVHP�6SHNWDNHO�WHLOKDEHQ�����
%HYRU�GLH�5HLVH�ORVJLQJ��ZXUGHQ�QRFK�$UEHLWVKDQGVFKXKH��HLQ�6HLO��3ODQ�

NHQ�XQG�3IRVWHQ�HLQJHNDXIW��GLH�ZHQLJHQ�*HJHQVWlQGH�PLW�HLQHU�3ODQH�DE�
JHGHFNW�XQG�DXI�GHU�/DGHÀlFKH�GHV�DQJHPLHWHWHQ�$EVFKOHSSZDJHQV�YHU�
WlXW��0LU�ZDU�QLFKW�JDQ]�NODU��ZLH�YLHU�3HUVRQHQ�PLW�GLHVHQ�SDDU�+LOIVPLWWHOQ�
HLQ�5HLWHUVWDQGELOG�GHPRQWLHUHQ�VROOWHQ��=X�PHLQHU�9HUXQVLFKHUXQJ�NDP�KLQ�
]X��GDVV�GLHVH�$UEHLW�YRQ�HLQHP�.DPHUDWHDP�JH¿OPW�ZHUGHQ�VROOWH��$XI�GHU�
$XWREDKQ��ZlKUHQG�GHU�'LHVHOPRWRU�GU|KQWH��HULQQHUWH� LFK�PLFK�DQ�9LGHR�
VHTXHQ]HQ�DXV�GHP� ,UDN��'DV�NXU]H�9LGHR��DQ�GDV� LFK�GDFKWH��ÀXNWXLHUWH�
ZRFKHQODQJ�GXUFK�GLH�1DFKULFKWHQVHQGXQJHQ�DOOHU�6HQGHU�XQG�GXUFKV�,QWHU�
QHW��(V�]HLJW�,UDNHU��GLH�MXEHOWHQ��QDFKGHP�HLQ�JHSDQ]HUWHV�DPHULNDQLVFKHV�
0LOLWlUIDKU]HXJ�HLQH�%URQ]HVWDWXU� YRQ�6DGGDP�+XVVHLQ� YRQ�HLQHP�KRKHQ�
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6RFNHO�JHULVVHQ�KDWWH��2IWPDOV�ZXUGH�QXU�GHU�-XEHO��QLFKW�DEHU�GLH�%HLKLOIH�
GXUFK�GLH�WRQQHQVFKZHUH�0DVFKLQHULH�JH]HLJW��'HU�SURSDJDQGLVWLVFKH�:HUW�
GLHVHV�6SRWV�ODJ�VLFKHUOLFK�GDULQ�GDU]XVWHOOHQ��GDVV�GLH�+HUUVFKDIW�GHV�'LN�
WDWRUV�]X�(QGH�JHJDQJHQ�ZDU��SDVW�SHUIHFW�
$XI�GHU�)DKUW�DXV�GHP�HKHPDOLJHQ�2VW�%HUOLQ�GXUFK�GDV�HKHPDOLJH�:HVW�

%HUOLQ��GXUFK�GLH�QHXHQ�LQ�GLH�DOWHQ�%XQGHVOlQGHU�ZXUGH�PLU�VSlWHVWHQV�DP�
HKHPDOLJHQ�&KHFNSRLQW�$OSKD�LQ�+HOPVWHGW�NODU��GDVV�DXFK�E]Z��JHUDGH�LQ�
'HXWVFKODQG� YLHOH� 6NXOSWXUHQ� DEJHULVVHQ�ZXUGHQ�� DOV� VLFK� GLH� SROLWLVFKHQ�
9HUKlOWQLVVH�JHlQGHUW�KDWWHQ��6R�ZXUGHQ�]�%��QDFK�GHP�=ZHLWHQ�:HOWNULHJ�
6\PEROH�RGHU�,QVFKULIWHQ�GHU�1DWLRQDOVR]LDOLVWHQ�LP�|IIHQWOLFKHQ�5DXP�JH�
WLOJW��8QG��QDFK�GHP�)DOO�GHU�0DXHU�ZXUGHQ�YLHOH�GHU�LQ�GHU�''5�ELV������
HQWVWDQGHQHQ�VR]LDOLVWLVFKHQ�6NXOSWXUHQ�DEJHULVVHQ��YHUVHW]W�RGHU�HLQJHOD�
JHUW��
(LQHQ�6RQGHUIDOO�ELOGHW�VLFKHUOLFK�GLH�YRQ�/HZ�.HUEHO�JHVFKDIIHQH�JLJDQ�

WLVFKH� 0RQXPHQWDOSODVWLN� LP� HKHPDOLJHQ� .DUO�0DU[�6WDGW�� GHP� KHXWLJHQ�
&KHPQLW]��3HU�9RONVHQWVFKHLG�HQWVFKLHGHQ�GLH�ZDKOEHUHFKWLJWHQ�%HZRKQHU�
GHU�6WDGW�]ZDU��GHQ�1DPHQ�GHU�6WDGW�]X�lQGHUQ��DEHU�GHQ�.RSI�YRQ�.DUO�
0DU[�DQ� VHLQHP�6WDQGRUW� ]X�EHODVVHQ��6HOEVW� DOV� GHU� OLWDXLVFKH�.�QVWOHU�
'HLPDQWDV�1DUNHYLFLXV�GLH�3ODVWLN������LP�5DKPHQ�GHU�$XVVWHOOXQJ�6NXOS�
WXU�3URMHNWH�0�QVWHU�QXU�NXU]H�=HLW�DXVOHLKHQ�ZROOWH��ZDU�GLHV�XQP|JOLFK��
1LFKW�]X�YHUQDFKOlVVLJHQ��LVW�LQ�GLHVHP�=XVDPPHQKDQJ�GDV�HQRUPH�$XV�
PD��GHV�VLHEHQ�0HWHU�KRKHQ�XQG�JHQDXVR�EUHLWHQ��QHXQ�0HWHU�WLHIHQ�XQG�
���7RQQHQ�VFKZHUHQ�0RQXPHQWV��$Q�6WHOOH�GHV�2EMHNWV�]HLJWH�GHU�.�QVWOHU�
LQ�0�QVWHU�HLQHQ�)LOP��LQ�GHP�HU�$XVVFKQLWWH�DOWHU�'RNXPHQWDU¿OPH�PLW�DN�
WXHOOHQ�$XIQDKPHQ�NRPELQLHUWH��(U�VS�UWH�GHU�0RWLYDWLRQ�QDFK��GLH�6NXOS�
WXU�DXI]XVWHOOHQ�XQG�SUlVHQWLHUWH�.RPPHQWDUH�YRQ�%�UJHUQ��GLH��EHU� LKUH�
SHUV|QOLFKH�:DKUQHKPXQJ�GHV�0RQXPHQWV�VSUDFKHQ��0LW�GLHVHU�¿OPLVFKHQ�
$UEHLW�DQDO\VLHUWH�HU��ZLH�GLH�6WDWXH�DQJHQRPPHQ�ZXUGH��XQG�SUlVHQWLHUWH�
,GHHQ��ZLH�VLH�QDFK�GHP�=XVDPPHQEUXFK�GHV�6('�5HJLPHV�YHUVWDQGHQ�
ZHUGHQ�NDQQ��

6LFKHUOLFK�KDEHQ�VLFK��EHU�GLH�-DKU]HKQWH�QLFKW�QXU�GLH�SROLWLVFKHQ�8P�
VWlQGH��VRQGHUQ�DXFK�GLH�,QWHQWLRQHQ�GHU�.�QVWOHU�YHUlQGHUW��LP�|IIHQWOLFKHQ�
5DXP�]X�DUEHLWHQ��,FK�HULQQHUWH�PLFK�DQ�GLH�NXU]H��YLHOOHLFKW�DXFK�YHUN�U]WH��
6NXOSWXUJHVFKLFKWH�GHU�0RGHUQH�GHV�DPHULNDQLVFKHQ�.�QVWOHUV�&DUO�$QGUH��
Ä3ODVWLN�DOV�)RUP���3ODVWLN�DOV�6WUXNWXU���3ODVWLN�DOV�2UW³���8P�GLHVH�(QWZLFN�
OXQJ�]X�LOOXVWULHUHQ��YHUZLHV�$QGUH�DXI�GLH�:DKUQHKPXQJ�GHU�1HZ�<RUNHU�)UHL�
KHLWVVWDWXH�GXUFK�DPHULNDQLVFKH�.�QVWOHU��=XHUVW�VWDQG�VHLQHU�0HLQXQJ�QDFK�
GLH�YRQ�)UpGpULF�$XJXVWH�%DUWKROGL�PRGXOLHUWH�lX�HUH�)RUP�GHU�6WDWXH� LP�
9RUGHUJUXQG��6SlWHU�KlWWHQ�VLFK�GLH�.�QVWOHU� I�U�GLH�(LVHQNRQVWUXNWLRQ�YRQ�
*XVWDYH�(LIIHO�LP�,QQHUHQ�LQWHUHVVLHUW��'LH�.RQVWUXNWLRQ��GLH�,QQHQVWUXNWXU��GLH�
6WUHEHQ��$XVOHJHU�XQG�6W�W]HQ�U�FNWHQ�LQV�=HQWUXP�GHU�'LVNXVVLRQHQ��$QGUH�
VHOEVW�JLQJ�HV�QXU�QRFK�XP�GHQ�$XIVWHOOXQJVRUW�%HGORH¶V�,VODQG��,FK�ZDU�JH�
VSDQQW��XP�ZDV�I�U�HLQ�.XQVWZHUN�HV�VLFK�LQ�+DQQRYHU�KDQGHOWH�

�

$OV�ZLU�GHQ�NOHLQHQ�/.:�DXI�HLQHP�3DUNSODW]�YRU�HLQHP�+RFKKDXV�LQ�GHU�
/LQGHQDOOHH�DP�6WDGWUDQG�YRQ�+DQQRYHU�DEJHVWHOOW�KDWWHQ��PXVVWHQ�ZLU�HUVW�
XP�HLQH�+DXVHFNH�JHKHQ��XP�GRUW�GDV�6WDQGELOG�LQ�$XJHQVFKHLQ�QHKPHQ�]X�
N|QQHQ��9RU�HLQHU�%DXPUHLKH�VWDQG�DXI�HLQHP�KRKHQ�%HWRQVRFNHO�HLQ�JROG��
XQG�EURQ]HIDUEHQHV��JHÀHFNWHV�5HLWHUVWDQGELOG��>$EE��@�'LH�3ODVWLN�ZDU�VR�
DXIJHVWHOOW��GDVV�YRP�*HElXGH�DXV�QXU�GHU�5�FNHQ�GHV�5HLWHUV�]X�VHKHQ�
ZDU��:LU�PXVVWHQ�DOVR�HUVW��EHU�GHQ�DNNXUDW�JHWULPPWHQ�5DVHQ�XP�GHQ�%H�
WRQVRFNHO�KHUXPJHKHQ��XP�GHP�JULPPLJ�GUHLQVFKDXHQGHQ�5HLWHU�LQV�$QWOLW]�
VHKHQ�]X�N|QQHQ��
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:HU�GRUW�GDUJHVWHOOW�ZDU��OLH��VLFK�HLQHU�GHU�LQ�EURQ]HQHQ�%XFKVWDEHQ�DQJH�
EUDFKWHQ�,QVFKULIWHQ�HQWQHKPHQ��6LH� ODXWHWH��%$57+2/20(2�&2/(212�
%(5*20(16,� 2%� 0,/,7$5(� ,03(5,80� 237,0(� *(6780� 6��HQDWXV��
&��RQVROWR���%HL�GHU�GDUJHVWHOOWHQ�3HUVRQ�KDQGHOWH�HV�VLFK�DOVR�XP�GHQ�LWDOLH�
QLVFKHQ�&RQGRWWLHUH�%DUWKRORPHR�&ROOHRQL�DXV�%HUJDPR��GHP�DXI�%HVFKOXVV�
GHV�YHQH]LDQLVFKHQ�6HQDWV�I�U�VHLQH�KHUYRUUDJHQGHQ�PLOLWlULVFKHQ�/HLVWXQ�
JHQ�HLQ�'HQNPDO�JHVHW]W�ZRUGHQ�ZDU��&ROOHRQL��GHU�LP�-DKU������JHERUHQ�
ZXUGH��VWDQG�]XQlFKVW�LQ�QHDSROLWDQLVFKHQ�'LHQVWHQ�XQG�ZXUGH������YRQ�GHU�
5HSXEOLN�9HQHGLJ�]XP�*HQHUDONDSLWlQ�E]Z��]XP�&DSLWDQR�GH�PDU�HUQDQQW��
(U� VWDUE�DP�YLHUWHQ�1RYHPEHU������ LQ�0DOSDJD�EHL�9HQHGLJ��.XU]�]XYRU��
DP�����2NWREHU�GHVVHOEHQ�-DKUHV��KDWWH�HU�VHLQ�7HVWDPHQW�XQWHU]HLFKQHW��LQ�
GHP�HU�VHLQ�EHWUlFKWOLFKHV�9HUP|JHQ�GHU�6WDGW�9HQHGLJ�YHUPDFKWH��'LHVHV�
ª*HVFKHQN©��PLW�GHP�±ZLH�HV�KLH�±�GHU�.ULHJ�JHJHQ�GLH�7�UNHQ�¿QDQ]LHUW�
ZHUGHQ�VROOWH��ZDU�MHGRFK�DQ�HLQH�%HGLQJXQJ�JHNQ�SIW�������������
,Q�VHLQHP�OHW]WHQ�:LOOHQ�lX�HUWH�&ROOHRQL�GHQ�:XQVFK��GDVV�LKP�]X�(K�

UHQ�DXI�GHP�0DUNXVSODW]�HLQH�3ODVWLN�DXIJHVWHOOW�ZHUGH��$P�����-XOL������
HQWVFKLHG�GHU�6HQDW��GDVV�GLHVHP�:XQVFK��DQ�GHQ�GLH�$XV]DKOXQJ�GHV�9HU�
P|JHQV�JHEXQGHQ�ZDU�� HQWVSURFKHQ�ZHUGHQ�VROOH��:HP�GHU�$XIWUDJ��GDV�
.XQVWZHUN�DQ]XIHUWLJHQ�]X�HUWHLOHQ�VHL��XQG�DXFK��EHU�GHQ�JHQDXHQ�2UW�GHU�
$XIVWHOOXQJ�ZXUGH�]X�GLHVHP�=HLWSXQNW�QRFK�QLFKW�HQWVFKLHGHQ��hEHU�GHQ�
JHZ�QVFKWHQ�$XIVWHOOXQJVRUW��GHQ�YLHOH�+LVWRULNHU�DOV�$IIURQW�RGHU�3URYRNDWL�
RQ�&ROOHRQLV�EHVFKULHEHQ��ZXUGH�HUVW�LP�0lU]������HQWVFKLHGHQ��6HLQ�7HV�
WDPHQW�ZXUGH�VR�XPJHGHXWHW��GDVV�QLFKW�GLH�3LD]]D��VRQGHUQ�GLH�6FXROD�GL�
6DQ�0DUFR�DOV�.XOLVVH�I�U�GDV�5HLWHUVWDQGELOG�GLHQHQ�VROOWH��GDV�LQ]ZLVFKHQ�
±QDFK�GHP�7RG�YRQ�9HUURFFKLR±�YRQ�/HRSDUGL�JHJRVVHQ�ZRUGHQ�ZDU��'RUW��
DXI�GHP�&DPSR�66��*LRYDQQL�H�3DROR�VWHKW�HV�ELV�KHXWH���>$EE��@
'LHVHV�2ULJLQDO�JHK|UW�]X�GHQ�EHGHXWHQGVWHQ�:HUNHQ�GHU�.XQVWJHVFKLFK�

WH��6HLW� VHLQHU�$XIVWHOOXQJ� LP�-DKUH������E]Z�� VHLQHU�(QWK�OOXQJ� LP�0lU]�
�����ZXUGH�HV�LQ�YLHOHQ�/H[LND�XQG�6WDQGDUGZHUNHQ�]XU�.XQVWJHVFKLFKWH�HU�
ZlKQW��6R�]�%��LP�/H[LNRQ�GHU�.XQVWVWLOH���LQ�'LH�*HVFKLFKWH�GHU�.XQVW��YRQ�
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� �



(UQVW�*RPEULFK��XQG�VHOEVW�GHU�9DWHU�GHU�.XQVWJHVFKLFKWH��*LRUJLR�9DVDUL��
EHULFKWHWH� LQ�VHLQHQ�.�QVWOHUYLWHQ�YRQ�GLHVHP�5HLWHUVWDQGELOG��GDV�9HUURF�
FKLR�I�U�GHQ�6WDGWVWDDW�9HQHGLJ�DQIHUWLJHQ�VROOWH��

'HP�/H[LNRQ�GHU�.XQVWVWLOH�LVW�]X�HQWQHKPHQ��GDVV�DXV�GHP�5HLWHUVWDQG�
ELOG�GHU�*HLVW�GHU�5HQDLVVDQFH�VSUHFKH��QlPOLFK�ÄGHV�QHXHQ�0HQVFKHQ��GHU�
VHOEVWEHZX�W�XQG�XQEHODVWHW�YRQ�.RQYHQWLRQHQ�VLFK�LQ�GHU�3RVH�GHU�hEHUOH�

JHQHQ�JHIlOOW�³��0LW�VHLQHU�+DOWXQJ�XQG�0LPLN�]HLJH�9HUURFFKLR�HLQGULQJOLFK��
ZLH�VLFK�GHU�&DSLWDQR�GH�PDU�KHUULVFK��PLW�VW�UPLVFKHP�3DWKRV�XQG�JHUDGH�
]X�DEVWR�HQGHU�5�FNVLFKWVORVLJNHLW�JHJHQ�EHU�VHLQHU�8PZHOW�EHKDXSWH��(V�
VHL�ÄGDV�YLHOOHLFKW�HLQGULQJOLFKVWH�%LOG�GHV�5HQDLVVDQFHPHQVFKHQ��GHU�VLFK�
DOV�=HQWUXP�HLQHU�YRQ� LKP�EHKHUUVFKWHQ�:HOW�EHWUDFKWHW��GHP�GLH�)UHLKHLW�

GHV�,QGLYLGXXPV�K|FKVWHV�=LHO�EHGHXWHW�³�

$XFK�(UQVW�*RPEULFK�VFKUHLEW�GDV�5HLWHUVWDQGELOG�$QGUHD�GHO�9HUURFFKLR�
]X�XQG�ZHL��GDYRQ�]X�EHULFKWHQ��GDVV�GHU�.�QVWOHU�VR�EHNDQQW�ZDU��GDVV�
GLH�5HSXEOLN�9HQHGLJ�EHL�LKP�HLQ�'HQNPDO�I�U�GHQ�6|OGQHUI�KUHU�EHVWHOOWH��
$XFK�SULHV�HU�GHQ�5HDOLVPXV�XQG�GDV�JHQDXH�6WXGLXP�GHU�$QDWRPLH�GHV�
3IHUGHN|USHUV�XQG�GHU�0XVNHOQ�XQG�6HKQHQ�LQ�&ROOHRQLV�*HVLFKW��'LHV�PD�
FKH�GHQ�.�QVWOHU�]X�HLQHP�HKUZ�UGLJHQ�(UEHQ�LQ�GHU�7UDGLWLRQ�'RQDWHOORV��
)RUWJHVHW]W�KDEH�GLHVH�GDQQ�HLQ�EHNDQQWHU�6FK�OHU�YRQ�9HUURFFKLR��QlPOLFK�
/HRQDUGR�GD�9LQFL��

9DVDUL��EHNDQQW�GDI�U��GDVV�HU� LPPHU�EHP�KW�ZDU��GDV�VR]LDOH�$QVHKHQ�
GHU�.�QVWOHU�DXI]XSROLHUHQ��EHVFKULHE�DQHNGRWLVFK��ZLH�VLFK�9HUURFFKLR�JH�
JHQ�EHU�VHLQHQ�$XIWUDJJHEHUQ�GXUFKVHW]WH��(U�EHULFKWHW�GDYRQ��GDVV�GHU�6H�
QDW�YRQ�9HQHGLJ�HQWVFKLHGHQ�KDEH��GDVV�9HUURFFKLR�GDV�3IHUG�XQG�9HOODQR���
DXV�3DGXD� GLH� )LJXU� JHVWDOWHQ� VROOWH�� %HLP�(LQWUHIIHQ� GHU�1DFKULFKW� KDEH�
9HUURFFKLR�VHLQHP�3IHUG��GHP�0RGHOO�DXV�7RQ��GDV�HU�EHUHLWV�PRGHOOLHUW�KDW�
WH��.RSI�XQG�%HLQH�]HUEURFKHQ�XQG�VHL�GDQDFK�XQYHU]�JOLFK�QDFK�)ORUHQ]�
DEJHUHLVW��'DUDXIKLQ�KlWWHQ�GLH�$XIWUDJJHEHU��ODXW�9DVDUL��HQWVFKLHGHQ��GDVV�
GHP�.�QVWOHU�GDVVHOEH�6FKLFNVDO�ZLGHUIDKUHQ�VROOH��ZHQQ�HU�HV�ZDJH��9HQH�
GLJ�QRFKPDOV�]X�EHWUHWHQ��9HUURFFKLR�KDEH��DOV�HU�YRQ�GLHVHU�'URKXQJ�HUIXKU��
HLQHQ�%ULHI�JHVFKULHEHQ��LQ�GHP�HU�DXI�VHLQHQ�5HFKWHQ�DOV�.�QVWOHU�EHKDUUWH��
(U�ZHUGH�VLFK�XQWHU�GLHVHQ�8PVWlQGHQ�VHOEVWYHUVWlQGOLFK�K�WHQ��GLH�6WDGW�
ZLHGHU�]X�EHWUHWHQ��GD�HV�QLFKW�LQ�GHU�0DFKW�VHLQHU�$XIWUDJJHEHU�VWHKH��LKP�
VHLQHQ�.RSI�ZLHGHU�DQ]XVHW]HQ��(U�KLQJHJHQ�N|QQH�ZLH�NHLQ�=ZHLWHU�GHP�
3IHUG�HLQHQ�VFK|QHQ�.RSI�PDFKHQ��9RQ�GLHVHU�$UJXPHQWDWLRQ�VHL�GLH�6LJQR�
ULD�YRQ�9HQHGLJ�VR�EHHLQGUXFNW�JHZHVHQ��GDVV�VLH�9HUURFFKLR�]XP�GRSSHOWHQ�
*HKDOW�LQ�GLH�6WDGW�]XU�FNULHI���

$XFK�YRQ�EHGHXWHQGHQ�.�QVWOHUQ�ZLH�]�%��&DQDOHWWR�ZXUGH�GLH�6NXOSWXU�
WKHPDWLVLHUW��>$EE��@�$XI�VHLQHP�%LOG�YRP�&DPSR�66��*LRYDQQL�H�3DROR�LVW�
OLQNV�LP�6FKDWWHQ�GLH�$X�HQIDVVDGH�GHU�6FXROD�GL�6DQ�0DUFR�]X�VHKHQ��GLH�
QDFK�HLQHP�%UDQG�LP�-DKUH������VWDUN�EHVFKlGLJW�ZRUGHQ�ZDU��6LH�LVW�GD�
QDFK�ELV�������DOVR�ELV�NXU]�YRU�GHU�$XIVWHOOXQJ�GHV�6WDQGELOGHV��UHQRYLHUW�
ZRUGHQ��0|JOLFKHUZHLVH�KDW�GLHV�DXFK�GHQ�$XVVFKODJ�JHJHEHQ��GLH�6NXOS�
WXU�JHUDGH�KLHU�XQG�QLFKW�DXI�GHU�3LD]]D�GL�6DQ�0DUFR�DXI]XVWHOOHQ��5HFKWV�

��

QHEHQ�GHU�.LUFKH�6W��*LRYDQQL�H�3DROR��IDVW�LQ�GHU�0LWWH�GHV�*HPlOGHV��LVW�
GDV�'HQNPDO�GHV�&DSLWDQR�GH�PDU�DXI�GHP�YRQ�/HRSDUGL�JHVWDOWHWHQ�.H�
QRWDSK�E]Z��GHP�/HHU��RGHU�6FKHLQJUDE�]X�VHKHQ��6HOEVW�EHL�GHP�UHODWLY�
QLHGULJHQ�6RQQHQVWDQG�ZHUGHQ�5RVV�XQG�5HLWHU�QRFK�YRQ�6RQQHQVWUDKOHQ�
HUIDVVW��:LH�HLQ�3UXQNVW�FN�EH¿QGHW�VLFK�GLH�����=HQWLPHWHU�KRKH�6NXOSWXU��
GLH�EHL�GHU�(QWK�OOXQJ������QRFK�YHUJROGHW�ZDU��LQ�UHVSHNWHLQÀ|�HQGHU�+|KH�
�EHU�GHQ�.|SIHQ�GHU�3DVVDQWHQ��2SWLVFK�VFKZHEW�GDV�-XZHO��EHU�GHQ�'l�
FKHUQ�GHU�DQJUHQ]HQGHQ�*HElXGH��$XI�GHP�0DUNXVSODW]�ZlUH�GLHVHU�(IIHNW�
VLFKHUOLFK�QLFKW�]X�HU]LHOHQ�JHZHVHQ��'HU�$XIVWHOOXQJVRUW�VFKHLQW�DOVR�QLFKW�
EHOLHELJ�]X�VHLQ�
$XFK� GLH� 'DUVWHOOXQJ� YRQ� 5RVV� XQG� 5HLWHU� VLQG� DXIV� (QJVWH� PLW� GHP�

6WDQGRUW�9HQHGLJ�YHUEXQGHQ��'LH�VDQIWH��JHOHKULJH�9HUDQODJXQJ�HLQHUVHLWV�
XQG� GDV� IHXULJH� 7HPSHUDPHQW� DQGHUHUVHLWV� PDFKWHQ� ±VR� GHU� LWDOLHQLVFKH�
+XPDQLVW� /HRQ�%DWWLVWD�$OEHUWL±� GDV�3IHUG� ]XP� LGHDOHQ�0LWVWUHLWHU��(V� VHL�
PLW� OHLFKWHU� +DQG� ]X� I�KUHQ� XQG� ]HUVFKPHWWHUW� GHQQRFK� GLH�5�VWXQJ� GHV�
*HJQHUV��$OEHUWL�EHVFKULHE��ZLH�HLQ�3IHUG�]X�HUNHQQHQ� LVW��GDV�DP�EHVWHQ�
]XP�.ULHJI�KUHQ�WDXJW��Ä'DV�3IHUG�EHVLW]H�GDQQ�GLH�EHVWH�9HUDQODJXQJ�]XU�
.ULHJVI�KUXQJ��ªZHQQ�HV�]X�MHJOLFKHU�%HZHJXQJ�EHUHLW�VHL��HLQHQ�QHUY|VHQ�
.|USHU��]LWWHUQGH�%HLQH��QHXJLHULJ�DXIJHULFKWHWH�2KUHQ��HLQHQ�¿QVWHUHQ�%OLFN�

XQG�ZDFKVDPH�$XJHQ�EHVLW]H��'HU�6FKZDQ]�VHL�DXIJHULFKWHW��ZHQQ�HV�VHLQH�

.UlIWH� ]XU�6FKDX� VWHOOW�©³���'LHVH�%HVFKUHLEXQJ� WULIIW� JHQDX�DXI� GDV�3IHUG�
]X��DXI�GHP�GHU�&RQGRWWRWLHUH�VLW]W��'LH�'DUVWHOOXQJ�HQWVSULFKW�GDPLW�JHQDX�
GHQ�GDPDOV�JlQJLJHQ�.RQYHQWLRQHQ�I�U�HLQHQ�&DSLWDQR�GH�PDU�RGHU�HLQHQ�
&DSLWDQR�GH�WHU�

$EE����&DQDOHWWR��9HQH]LD��&DPSR�6DQWL�*LRYDQQL�H�3DROR������

��



(EHQIDOOV�HQWVSUHFKHQG�VHLQHU�3URIHVVLRQ�WUlJW�&ROOHRQL�HLQHQ�]HLWJHQ|V�
VLVFKHQ�.DPSIKDUQLVFK�PLW�SUXQNYROOHQ�=LVHOLHUXQJHQ��$XI�GHP�.RSI�KDW�HU�
HLQH�6WXUPKDXEH��ZLH�VLH�VHLQHU�=HLW� I�U� OHLFKW�JHU�VWHWH� ,QIDQWHULVWHQ�YRU�
JHVHKHQ�ZDU��1RUPDOHUZHLVH�JHK|UWH�]X�GHP�3ODWWHQKDUQLVFK�HLQ�VFKZHUHU�
+HOP�PLW�9LVLHU��'LHVH�OHLFKWH�$ElQGHUXQJ�GHU�PLOLWlULVFKHQ�5�VWXQJ�LVW�GDU�
DXI�]XU�FN]XI�KUHQ��GDVV�GDV�*HVLFKW��XQG�GDPLW�DXFK�&ROOHRQLV�HLQGUXFNV�
YROOH�0LPLN��YRQ�HLQHP�VWDQGHVJHPl�HQ�+HOP��HQWZHGHU�WHLOZHLVH�RGHU�JDU�
ELV�DXI�GHQ�VFKPDOHQ�6HKVFKOLW]��YHUGHFNW�ZRUGHQ�ZlUH��7URW]�GLHVHU�NOHLQHQ�
$EZHLFKXQJ�VLQG�NHLQH�DQWLNHQ�5HPLQLV]HQ]HQ�]X�HUNHQQHQ��'LH�5�VWXQJ�
HQWVSULFKW�GHP�GDPDOV�JlQJLJHQ�PLOLWlULVFKHQ�(TXLSPHQW���

0LW� GHU�HLQHQ�+DQG� I�KUW�&ROOHRQL� GDV�3IHUG��%HHLQGUXFNHQG�JHKHQ�GLH�
Ä.UDIWOLQLHQ³���GHV�3IHUGHV�LQ�GLH�)LJXU��EHU��3IHUG�XQG�5HLWHU�YHUVFKPHO]HQ�
]X�HLQHU�(LQKHLW��HLQHU�.DPSIJHPHLQVFKDIW�RGHU�.DPSIPDVFKLQHULH��*RP�
EULFK�EHZXQGHUW�GLH�+DOWXQJ�GHV�5HLWHUV��GHU�ÄDQ�GHU�6SLW]H�VHLQHU�7UXSSHQ�
N�KQ�XQG�KHUDXVIRUGHUQG�LQ�GLH�6FKODFKW�]X�]LHKHQ�VFKHLQW�³���9HUZXQGHUQ�
PDJ�GDKHU��GDVV�HU�NHLQ�6FKZHUW�RGHU�HLQH�DQGHUH�JHEUlXFKOLFKH�:DIIH�LQ�
GHU�+DQG�KDW��PLW�GHU�HU�VHLQH�*HJQHU�EH]ZLQJHQ�NDQQ��6WDWWGHVVHQ�KlOW�HU�
HLQHQ�UHODWLY�ODQJHQ��UXQGHQ�6WDE�LQ�GHU�UHFKWHQ�+DQG��'LHV�KDW�GHQ�*UXQG��
GDVV� GDV� 6FKZHUW� LQQHUKDOE� GHU� YHQH]LDQLVFKHQ� +HUUVFKDIWVV\PEROLN� GHU�
ULFKWHUOLFKHQ�*HZDOW�YRUEHKDOWHQ�ZDU��%HL�GHP�6WDE�KDQGHOW�HV�VLFK�XP�HLQHQ�
.RPPDQGRVWDE��GHU�GHP�&DSLWDQR�EHL�VHLQHU�$PWVHLQI�KUXQJ�DOV� ,QVLJQLH�
VHLQHV�$PWHV��EHUUHLFKW�ZXUGH��'DPLW�IROJW�9HUURFFKLR�PLW�VHLQHU�'DUVWHOOXQJ�
ZLHGHUXP�GHQ�GDPDOLJHQ�.RQYHQWLRQHQ��'LH�+HUYRUKHEXQJ�GHU� DPWOLFKHQ�
)XQNWLRQ�GHV�5HLWHUV�]HLJW��ZHU��EHU�.ULHJ�XQG�)ULHGHQ�HQWVFKHLGHW��8QG�GLH�
VH�VWDDWOLFK�JHOHQNWH�.ULHJVI�KUXQJ�ZXUGH�JORUL¿]LHUW��6R�LVW�DXFK�GLH�6\PER�
OLN�DQ�GHQ�2UW�9HQHGLJ�JHEXQGHQ�XQG�NXOWXUKLVWRULVFK�HLQJHEHWWHW��'LH�6WDWXH�
LVW�DOVR�JHVFKLFKWOLFK�ZLH�DXFK�WRSRJUD¿VFK�DQ�LKUHP�3ODW]�YHUDQNHUW�
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,Q�+DQQRYHU�KDQGHOWH�HV�VLFK�XP�HLQH�.RSLH��:DKUVFKHLQOLFK�ZDU�NDXP�MH�
PDQGHP�YRQ�GHQ�ª$UEHLWHUQ©��GLH�DP�QlFKVWHQ�7DJ�GHQ�*XVV�YRP�%HWRQ�
VRFNHO�QHKPHQ�VROOWHQ��GLH�]XYRU�JHVFKLOGHUWH�*HVFKLFKWH�SUlVHQW��8QG��ZLH�
VROOWH�VLH�DXFK"�3IHUGH�KDEHQ�OlQJVW�LKUH�HKHPDOLJH�PLOLWlULVFKH�%HGHXWXQJ�
YHUORUHQ��0RGHUQHV�.ULHJVJHUlW�VLHKW�DQGHUV�DXV��'DV�6WDQGELOG��XQG�GDV�
ZDU�DOOHQ�%HWHLOLJWHQ�NODU��ZDU�HLQ�5HOLNW�DXV�HLQHP�DQGHUHQ�YHUJDQJHQHQ�
=HLWDOWHU�
9RQ�GHU�NODUHQ�$UFKLWHNWXUVSUDFKH��LQ�GLH�GDV�:HUN�LQ�9HQHGLJ�HLQJHEHWWHW�

ZDU��LVW�IDVW�QLFKWV�PHKU�]X�VS�UHQ��=ZDU�ZLUG�GHU�6RFNHO�YRQ�YLHU�IUXFKW]DS�
IHQI|UPLJHQ�3ROOHUQ�XQG�HLQLJHQ�JHRPHWULVFK� LQ�GHQ�%RGHQ�HLQJHODVVHQHQ

$EE����UHFKWV���9HUURFFKLR��&ROOHRQL��9HQHGLJ

�� ��



6WHLQHQ�HLQJHIDVVW��-HGRFK�I�JW�VLFK�GLHVHV�.RQVWUXNW�QLFKW�LQ�GLH�8PJHEXQJ�
HLQ��$XFK�YHUOLHUW�GLH�XQJHIlKU�KDOE�VR�JUR�H�.RSLH�GHV�YHQH]LDQLVFKHQ�2UL�
JLQDOV� JHJHQ� GDV� 9ROXPHQ� GHV�+RFKKDXVHV��0HLVW� ZXUGH� GDV� (QVHPEOH�
YRQ�GHQ�%DONRQHQ�GHU�%HZRKQHU�EHWUDFKWHW��$XV�GLHVHU�3HUVSHNWLYH�ZLUNW�GLH�
JXVVHLVHUQH�.RSLH�HKHU�ZLH�HLQH�0LQLDWXU��XPJUHQ]W�YRQ�HLQHP�JHKlNHOWHQ�
'HFNFKHQ�DXI�HLQHP�%HLVWHOOWLVFKFKHQ��8QG��GDGXUFK��GDVV�NHLQ�:HJ�DQ�GHU�
6NXOSXU�YRUEHLI�KUWH��EHWUDFKWHWH�DXFK�NDXP�MHPDQG�GDV�3IHUG�YRP�%RGHQ�
DXV��'LH�HUKDEHQH�3RVH�GHV�5HQDLVVDQFHPHQVFKHQ�&ROOHRQL�ZXUGH�KLHU�
GXUFK�XQWHUODXIHQ��'LH�6NXOSWXU�ZLUNW�HKHU�NLWVFKLJ�
'LH�5HFKHUFKH� LP� ,QWHUQHW�]HLJW��GDVV�QLFKW�QXU�HLQH�YHUNOHLQHUWH�.RSLH�

GHU�YHQH]LDQLVFKHQ�6NXOSWXU�H[LVWLHUW��(V�YHUZXQGHUW�VLFKHUOLFK�QLFKW��ZHQQ�
PDQ�LP�1HW]�HLQ�)RWR�¿QGHW��GDV�HLQ�7RXULVW�LP�0RVNDXHU�3XVFKNLQ�0XVHXP�
DXIJHQRPPHQ�KDW��>$EE��@�$XFK�LQ�DQGHUHQ�JUR�HQ�0XVHHQ�VWHKHQ�.RSLHQ�
NODVVLVFKHU�:HUNH�� 6LH� KDWWHQ� GLH� )XQNWLRQ� ]X� YHUDQVFKDXOLFKHQ�� ZHOFKH�
5HLFKW�PHU� LQ�GHU�:HOW�GHU�.XQVW�H[LVWLHUHQ��6LH�VROOWHQ�JOHLFK]HLWLJ�DEHU�
DXFK� DXI� GHQ� JXWHQ�*HVFKPDFN� XQG� DXI� GHQ�5HLFKWXP� GHU� (LJHQW�PHU�
KLQZHLVHQ��
�����ZDU�VFKRQ�HLQH�.RSLH�GHV�&ROOHRQL�5HLWHUVWDQGELOGHV�LP�YRP�EULWL�

VFKHQ�$UFKLWHNWHQ�-RVHSK�3D[WRQ�HQWZRUIHQHQ�&U\VWDO�3DODFH�DXI�GHU�/RQ�
GRQHU�:HOWDXVVWHOOXQJ� ]X� VHKHQ�� ,P�&RXUW� RI�0RQXPHQWV� RI�&KULVWLDQ�$UW�
VWDQGHQ� VLFK� GLH� ]ZHL� EHGHXWHQGVWHQ� 5HLWHUVWDQGELOGHU� GHU� 5HQDLVVDQFH��
HEHQ�9HUURFFKLRV�&ROOHRQL�XQG�'RQDWHOORV�*DWWDPHODWD�JHJHQ�EHU��>$EE��@�
'LHV�ZDU�HLQ�JlQJLJHU�DEHU�WHXUHU�:HJ��GHP�3XEOLNXP�:HUNH�GHU�5HQDLV�
VDQFH�]X�]HLJHQ�XQG�HV�DP�NXOWXUHOOHQ�(UEH�WHLOKDEHQ�]X�ODVVHQ��6LFKHUOLFK�
ZDU�GLHVH�3UD[LV�HLQGUXFNVYROOHU�DOV�HLQ�)RWR�]X�]HLJHQ��
,Q�3ROHQ�EH¿QGHQ�VLFK�JOHLFK�]ZHL�.RSLHQ�GHV�&ROOHRQL�6WDQGELOGHV��'DV�

HLQH�LVW�LQ�:DUVFKDX�YRU�GHP�&]DSVNL�3DODLV�DXIJHVWHOOW��GDV�KHXWH�XQWHU�DQ�
GHUHP�GLH�$NDGHPLH�GHU�.�QVWH�EHKHUEHUJW��>$EE��@�(LQ�ZHLWHUHV�VWHKW�DXI�
GHP�/RWQLNyZ�3ODW]�LQ�6WHWWLQ��>$EE���@�'DVV�YRU�HLQHU�.XQVWDNDGHPLH�HLQ�
NXQVWKLVWRULVFK�LQWHUHVVDQWHV�:HUN�VWHKW��NDQQ�OHLFKW�QDFKYROO]RJHQ�ZHUGHQ��
(V�NDQQ�DOV�0DUNLHUXQJ�JHOHVHQ�ZHUGHQ��+LHU�HQWVWHKW�JUR�H�.XQVW��8QG��
YLHOOHLFKW�LQVSLULHUW�HV�DXFK�GHQ�HLQ�RGHU�DQGHUHQ�.XQVWVWXGHQWHQ��:DV�KDW�
HV�DEHU�LQ�6WHWWLQ�]X�VXFKHQ"�:HOFKH�P|JOLFKH�)XQNWLRQ�OLH�H�VLFK�GLHVHP�
:HUN�]XRUGQHQ"�:DV�KDW�HLQ�LWDOLHQLVFKHU�&DSLWDQR�GH�PDU�DQ�HLQHP�|IIHQW�
OLFKHQ�2UW�LQ�3ROHQ�]X�VXFKHQ"�:DV�VROOHQ�GLH�SROQLVFKHQ�3DVVDQWHQ��HWZD�
HLQ�+DXVIUDX�� HLQ�%DQNHU� RGHU� HLQ�6ROGDW� YRQ�GLHVHU�0DFKWGHPRQVWUDWLRQ�
KDOWHQ"�0DQ�ZHL��HV�QLFKW�
$XFK� LQ� GHQ�86$�H[LVWLHUW� HLQH�.RSLH� GHV� YHQH]LDQLVFKHQ�5HLWHUVWDQG�

ELOGV�� >$EE���@� 6LH� VWHKW� LP� /LQFROQ� 3DUN� LQ�1HZDUN� LP�%XQGHVVWDDW� 1HZ�
-HUVH\��'HU� VR�JHQDQQWH�%LHU�%DURQ�&KULVWLDQ�)HLJHQVSDQ�ZROOWH� ]XU�9HU�
VFK|QHUXQJ�GHV�3DUNV�YRU�VHLQHP�+DXV�EHLWUDJHQ�XQG�QDKP�GHQ�9RUVFKODJ�

$EE����REHQ���&ROOHRQL�.RSLH��+DQQRYHU
$EE����XQWHQ���&ROOHRQL�.RSLH��3XVFKNLQ�0XVHXP��0RVNDX

�� ��



��

$EE����OLQNV�REHQ���&ROOHRQL�.RSLH�LP�.ULV�
WDOOSDODVW��/RQGRQ�
$EE����REHQ���&ROOHRQL�.RSLH��:DUVFKDX
$EE�����OLQNV�XQWHQ���&ROOHRQL�.RSLH��6WHWWLQ
$EE�����XQWHQ���&ROOHRQL�.RSLH��1HZDUN

��



GHV�DQJHVHKHQHQ�DPHULNDQLVFKHQ�%LOGKDXHUV�-��0DVV\�5KLQG�DQ��GRUW�HLQH�
JHQDXH�.RSLH�YRQ�9HUURFFKLRV�:HUN�]X�HUULFKWHQ�������]DKOWH�)HLJHQVSDQ�
������'ROODU�DQ�5KLQG��GHU�GDI�U�HLQH����)X��KRKH�6NXOSWXU�XQG�HLQHQ����
)X��KRKHQ�6RFNHO�VFKXI��+LHUPLW�KDW�GLH�6NXOSWXU�]LHPOLFK�JHQDX�GLH�$XV�
PD�H�GHV�2ULJLQDOV��XQG�DXFK�GHU�.HQRWDSK�ZXUGH�GHP�9RUELOG�LQ�9HQHGLJ�
JHQDXHVWHQV�QDFKHPSIXQGHQ���

$XI�GHU�,QWHUQHWVHLWH��GLH�GHU�*HVFKLFKWH�GHV�6WDQGELOGHV�QDFKVS�UW��ZLUG�
GDUDXI�KLQJHZLHVHQ��GDVV�GLH�6WDWXU�LP�YRUWRXULVWLVFKHQ�9HQHGLJ�PLOLWlULVFKH�
XQG�PHUNDQWLOH�0DFKW�V\PEROLVLHUH��6R�N|QQWH�GLH�6NXOSWXU�DOV�'HPRQVWUD�
WLRQ� ZLUWVFKDIWOLFKHU�0DFKW� JHOHVHQ� ZHUGHQ�� 'DV� I�U� 9HQHGLJ� NRPPHU]LHOO�
HUIROJUHLFKH�=HLWDOWHU�ZlUH�KLHUPLW�GHU�$QNQ�SIXQJVSXQNW�XQG�YLHOOHLFKW�HLQ�
*UXQG�I�U�GLH�3ODW]LHUXQJ�GHU�.RSLH�LP�/LQFROQ�3DUN��6LFKHUOLFK�ZDUHQ�DXFK�
GLH�lVWKHWLVFKHQ�4XDOLWlWHQ�XQG�GHU�NXQVWKLVWRULVFKH�5XKP�YRQ�9HUURFFKLRV�
:HUN�HQWVFKHLGHQG�I�U�GHQ�(QWVFKOXVV��GLHVH�EHVWLPPWH�6NXOSWXU�DXI]XVWHO�
OHQ��$EHU��LQ�GLHVHP�)DOO�LVW�DXI�GHU�%HGHXWXQJVHEHQH�GXUFK�GHQ�QHXHQ�WR�
SRJUD¿VFKHQ�XQG�KLVWRULVFKHQ�.RQWH[W�GLH� LQKDOWOLFKH�$XVVDJH�YHUVFKREHQ�
ZRUGHQ��
:HLWHUH�7UHIIHU� HU]LHOW�PDQ��ZHQQ� EHL� GHU� ,QWHUQHWUHFKHUFKH� GLH�:|UWHU�

ª&ROOHRQL©�XQG�ª0LQLDWXU©�HLQJLEW��0DQ�VW|�W�DXI�]DKOUHLFKH�9HUNDXIVDQJH�
ERWH�YRQ�NOHLQHQ�6NXOSWXUHQ�I�U�GDV�:RKQ]LPPHU��'LHVH�.RSLHQ�VLQG�PHLVW�
lX�HUVW�XQJHQDX�PRGHOOLHUW��'LH�:LHGHUJDEH�GHU�DXIZHQGLJHQ�9HUDUEHLWXQJ�
GHV�9RUELOGHV��HWZD�GHU�=LVHOLHUXQJHQ�RGHU�GHU�H[SUHVVLYHQ�*HVWLN�GHV�5HL�
WHUV�VFKHLQW�QLFKW�VR�ZLFKWLJ�]X�VHLQ��'LH�6NXOSWXU�PXVV�OHGLJOLFK�ZLHGHU]X�
HUNHQQHQ�VHLQ��'DKHU�HLJQHQ�VLFK�GLH�PHLVWHQ�GLHVHU�0LQLDWXUHQ�NDXP�DOV�
6WXGLHQREMHNW��6LH�VLQG�ZDKUVFKHLQOLFK�JHQDX�ZLH�HLQ�'DYLG�DXV�)ORUHQ]��GHU�
DXI�HLQHU�,WDOLHQUHLVH�JHNDXIW�ZXUGH��DOV�(ULQQHUXQJVVW�FN�]X�YHUVWHKHQ��6LH�
VROOHQ�ZLH�GLH�3ODVWLN¿JXUHQ�DQ�HLQH�5HLVH��DQ�HLQH�JXWH�=HLW�RGHU�lKQOLFKHV�
HULQQHUQ�� (EHQVR� LVW� 9HUURFFKLRV� &ROOHRQL� ]XU� +LHURJO\SKH� JHZRUGHQ�� (U�
H[LVWLHUW�DOV�6\PERO�HLQHV�YHUJDQJHQHQ�=HLWDOWHUV�XQG�GHVVHQ�lVWKHWLVFKHU�
6WDQGDUGV��
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$P�QlFKVWHQ�0RUJHQ�ZXUGHQ�]XQlFKVW�DOWH�DEJHIDKUHQH�$XWRUHLIHQ�YRQ�HL�
QHP�$XWRKlQGOHU� LQ�+DQQRYHU� DEJHKROW� XQG� YRU� GHP�%HWRQVRFNHO� DXIHLQ�
DQGHUJHVWDSHOW��$QVFKOLH�HQG� YHUN�QGHWHQ�+DPPHUVFKOlJH�� GDVV�HV� MHW]W�
PLW�GHU�$UEHLW� ORVJLQJ��'LH�3OLQWKH�VROOWH�JHO|VW�ZHUGHQ��ZHLO�DQJHQRPPHQ�
ZXUGH��GDVV�GLH�6NXOSWXU�PLWVDPW�GHU�%RGHQSODWWH�XPVW�U]HQ�Z�UGH��'DPLW�
VLH�DXFK�XPNLSSWH��ZXUGHQ�]ZHL�6HLOH�DQ�GHU�*XVVIRUP�EHIHVWLJW��'DV�HLQH�
I�KUWH�XP�GHQ�+LQWHUOHLE�GHV�3IHUGHV��GDV�DQGHUH�ZXUGH�GHP�3IHUG�YRU�GHQ�
%HLQHQ�YRQ�&ROOHRQL�XP�GHQ�/HLE�GHV�3IHUGHV�JHVFKOXQJHQ��-HZHLOV�]ZHL�
$UEHLWHU�]RJHQ�NUlIWLJ�DQ�HLQHP�GHU�6HLOH��1LFKWV�EHZHJWH�VLFK���

��

,Q�HLQHP�]ZHLWHQ�9HUVXFK�ZXUGH�&ROOHRQL�HLQ�6HLO�XP�GHQ�+DOV�JHOHJW��
XQG�GLH�YLHU�$UEHLWHU�]RJHQ�JHPHLQVDP�DQ�GHP�HLQHQ�6WUDQJ��3O|W]OLFK�JDE�
GLH�6NXOSWXU�QDFK��6LH�ULVV�DQ�GHQ�+XIHQ�DXV�GHU�9HUDQNHUXQJ��NLSSWH�XQG�
ODQGHWH�ZLH�JHSODQW�DXI�GHP�5HLIHQVWDSHO��,P�8QWHUVFKLHG�]X�GHP�HLQJDQJV�
HUZlKQWHQ�9LGHR�DXV�GHP�,UDN�EUDFK�NHLQ�-XEHO�DXV��(KHU�YHUZXQGHUW�XQG�
PLW�1HXJLHU�ZXUGH�VLFK�GHP�DXI�GHP�%RGHQ�OLHJHQGHQ�2EMHNW�JHQlKHUW���
'DV�3IHUG�ODJ�GD�ZLH�WRW��XQG�DXFK�GHU�%OLFN�GHV�5HLWHUV�ZLUNWH�QLFKW�PHKU�

EHGURKOLFK��'LH�ZLOGH�(QWVFKORVVHQKHLW�VFKLHQ�Z�WHQGHU�9HU]ZHLÀXQJ�JHZL�
FKHQ� ]X� VHLQ�� (UVW� MHW]W�� DOV� &ROOHRQL� KLOÀRV� DXI� GHP�%RGHQ� ODJ� XQG� VHLQ�

$EE�����&ROOHRQL�.RSLH��+DQQRYHU

��



.RPPDQGRVWDE� YHUERJHQ� ZDU�� VDK� LFK�� GDVV� GLH� (OOHQERJHQVFKDOH� GHV�
$UPHV��PLW�GHP�HU�PLW�/HLFKWLJNHLW�VHLQH�.ULHJVPDVFKLQH� OHQNWH��QDFK�DX�
�HQ�GHUPD�HQ�YHUEUHLWHUW�LVW��GDVV�&ROOHRQL�VHLQHQ�$UP�QLFKW�KlWWH�JHUDGH�
PDFKHQ�N|QQHQ��$XFK�DQGHUH�7HLOH�GHU�6NXOSWXU�VLQG�VR�JHVWDOWHW��GDVV�GLH�
%HZHJXQJVIUHLKHLW�GHV�&DSLWDQR�GHXWOLFK�HLQJHVFKUlQNW�JHZHVHQ�ZlUH��'LH�
QHXH�3HUVSHNWLYH�]HLJWH��GDVV�GDV�6WDQGELOG�QXU�LQ�HUK|KWHU�3RVLWLRQ�IXQNWL�
RQLHUW��'DV�RSWLVFKH�.RQVWUXNW�ZDU�QXQ�DEJHVW�U]W��XQG�GLH�SHUVSHNWLYLVFKHQ�
9HUN�U]XQJHQ� XQG� GLH� DQJHOHJWHQ� :DKUQHKPXQJVVWUXNWXUHQ� JHULHWHQ� LQV�
:DQNHQ��(UVW� MHW]W�ZXUGH�GHXWOLFK��GDVV�VLFK�GLH�6NXOSWXU� LQ�DQDWRPLVFKHU�
RGHU�LQ�NRQVWUXNWLYHU�+LQVLFKW�DOV�IHKOHUKDIW�HUZHLVW�
9RQ�GHQ�5HLIHQ�DXV�ZXUGH�GLH�*XVVIRUP��EHU�+RO]SODQNHQ�DXI�GHQ�$E�

VFKOHSSZDJHQ�JH]RJHQ��=XP�6FKOXVV�ZDU�VLH�PLWVDPW�GHQ�5HLIHQ�DXIJHOD�
GHQ�XQG�VRUJIlOWLJ�DXI�GHU�3ULWVFKH�GHV�$EVFKOHSSZDJHQV�EHIHVWLJW��
:DV�ZXUGH�KLHU�HLJHQWOLFK�DEJHULVVHQ"�+DQGHOW�HV�VLFK�XP�HLQ�NXQVWKLV�

WRULVFK�ZHUWYROOHV�0RQXPHQW��RGHU�ZXUGH�KLHU�V\PEROLVFK�HLQ�)HOGKHUU�JH�
VW�U]W"�9LHOOHLFKW�ORKQW�HLQ�%OLFN�DXI�GLH�)RWRV��GLH�PLU�QDFK�GHU�$NWLRQ�YRQ�GHQ�
%HVLW]HUQ�GHV�:HUNV�]XJHVFKLFNW�ZXUGHQ��'DV�6WDQGELOG��GDV�QXQ�ZLHGHU�DXI�
GLH�5HLVH� JHVFKLFNW� ZHUGHQ� VROOWH�� KDW� VFKRQ� HLQH� OlQJHUH� 9RUJHVFKLFKWH�
KLQWHU�VLFK��'HU�%HVLW]HU�GHV�+RFKKDXVHV�LQ�+DQQRYHU��(ULFK�&RUGHV��KDWWH�

$EE�����&ROOHRQL�.RSLH��+DQQRYHU

��

HV�$QIDQJ�GHU���HU�-DKUH�LP�QLHGHUVlFKVLVFKHQ�8HW]H�HUZRUEHQ��(V�VWDQG�
GRUW�KLQWHU�GHU�9LOOD�GHV�*UR�LQGXVWULHOOHQ�*HRUJ�*UHLVHU�LQ�GHU�3HLQHU�6WUD�
�H�� GLH� GLHVHU� ����� EH]RJHQ� KDWWH��'DV� VFKZDU]�ZHL�H�)RWR� >$EE���@� LVW�
DP�7DJ� GHV�$EWUDQVSRUWV� DXIJHQRPPHQ�ZRUGHQ��'LH�6NXOSWXU� VWHKW� QRFK�
DQ�LKUHP�HKHPDOLJHQ�3ODW]��6LH�ZDU�HEHQHUGLJ�YRU�HLQHU�7UHSSH��GLH�LQ�GHQ�
*DUWHQ�I�KUW��DXIJHVWHOOW��'HXWOLFK�VLQG�GLH�DEJHVSUHL]WHQ�%HLQH�YRQ�&ROOHRQL�
]X�HUNHQQHQ��PLW�GHQHQ�HU�LP�6DWWHO�VWHKW��'DQHEHQ�LVW�HLQ�/.:�]X�VHKHQ��
DXI�GHQ�PLW�HLQHP�.UDQ�.URNRGLOH�DXIJHODGHQ�ZXUGHQ��GLH�HEHQIDOOV�QDFK�
+DQQRYHU� WUDQVSRUWLHUW�ZXUGHQ��(LQ� DQGHUHV� )RWR� ]HLJW� HLQHQ�%DJJHU��PLW�
GHP�GDV�3IHUG�LQ�+DQQRYHU�DXI�GHQ�VFKRQ�HUZlKQWHQ�%HWRQVRFNHO�JHKREHQ�
ZXUGH��,QVJHVDPW�HQWVWHKW�GHU�(LQGUXFN��DOV�RE�*LPPLFNV�I�U�HLQH�$UW�)UHL�
]HLWSDUN�HLQJHNDXIW�ZXUGHQ��
,P�-DKU� ����� ]HLJWH�HLQH�HQGRVNRSLVFKH�8QWHUVXFKXQJ�GHV�'HQNPDOV��

GDVV�GHU�$EJXVV�YRQ�LQQHQ�NRUURGLHUW�ZDU����6LH�KlWWH�DOVR�HQWZHGHU�DXIZHQ�
GLJ�UHVWDXULHUW�RGHU�HEHQ�HQWIHUQW�ZHUGHQ�P�VVHQ��1XQ�ODJ�VLH�IHVW�YHU]XUUW�
DXI�GHP�$EVFKOHSSZDJHQ��PLW�GHP�VLH��EHU�GLH�$XWREDKQ�QDFK�%LHVHQWKDO�
KLQ�EHUJHEUDFKW�ZHUGHQ�VROOWH��'DV�9RUDQUHLWHQ�E]Z��GLH�%HZHJXQJ��GLH�]X�
YRU�QXU�GXUFK�RSWLVFKH�7ULFNV�DQJHGHXWHW�ZXUGH��IDQG�QXQ�SK\VLVFK�VWDWW������

$EE�����&ROOHRQL�.RSLH��8HW]H

��
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,P�EUDQGHQEXUJLVFKHQ�%LHVHQWKDO�ODJ�GDV�6WDQGELOG�]XU�(U|IIQXQJ�GHU�$XV�
VWHOOXQJ�,QNRQVWUXNWLRQ�,9���KLQWHU�HLQHU�PRGHUQHQ�9LOOD��'LH�5HLIHQ��GLH�GHQ�
6WXU]�GHV�*XVVHV�VDQIW�DEJHIHGHUW�KDWWHQ��ODJHQ�YHUVWUHXW�DXI�GHP�5DVHQ��
$XFK�GLH�DQGHUHQ�+LOIVPLWWHO��GLH�%UHWWHU�XQG�3IRVWHQ�ODJHQ�ZLH�DEJHZRUIHQ�
KHUXP��(V�OlVVW�VLFK�JXW�YRUVWHOOHQ��ZLH�GLH�'LQJH�YRP�/.:�KHUXQWHUJHIDOOHQ�
VLQG��'DGXUFK�JOLFK�GLHVH�$QRUGQXQJ�YRQ�2EMHNWHQ�HKHU�GHP�'XUFKHLQDQ�
GHU�HLQHU�%DXVWHOOH��'LH�RSWLVFKH�2UGQXQJ��GLH�DXI�GHQ�%LOGHUQ�YRQ�&ROOHR�
QLV�=HLWJHQRVVHQ�3DROR�8FFHOOR�DQJHOHJW�ZDU��LVW�KLHU�DG�DEVXUGXP�JHI�KUW�
ZRUGHQ��1LFKWV�GHXWHW�PHKU�DXI�HLQHQ�]HQWUDOSHUVSHNWLYLVFKHQ�,OOXVLRQLVPXV�
KLQ��9LHOPHKU�VFKHLQW�GDV�.RQVWUXNW�]XVDPPHQJHEURFKHQ�]X�VHLQ��'LH�'LQJH�
WUHWHQ�QXQ�DOV�VROFKH�GHXWOLFK�KHUYRU�
'DV�3IHUG�ZXUGH�DXI�GLH�5HLVH�JHVFKLFNW�� ,Q�%LHVHQWKDO� YHUGHXWOLFKW� HV�

GLH�IXQGDPHQWDOH�2UWORVLJNHLW�GHU�+LHURJO\SKH�GHV�5HLWHUVWDQGELOGV��'HU�7L�
WHO�GHU�$UEHLW�ODXWHWH�5XKLJ��OHHU��XQG�RIIHQ�I�U�DOOHV��'DV�3IHUG�LVW�QLFKW�QXU�
SK\VLVFK�]XU�5XKH�JHNRPPHQ��(V�PDFKW�QLFKW�PHKU�GHQ�(LQGUXFN��GDVV�HV�
GHQ�5HLWHU�QDFK�YRUQ�WUlJW��.HLQH�RSWLVFKH�,OOXVLRQ�]ZLQJW�GHQ�*HLVW�DQ]X�
QHKPHQ��&ROOHRQL� WUHLEH�GDV�3IHUG�DQ��'DV�7LHU��GDV�GHU�(UK|KXQJ�VHLQHU�
3HUVRQ�GLHQWH��OLHJW�MHW]W�DXI�VHLQHP�%HLQ�
'LHVH�$QRUGQXQJ�HULQQHUW�DQ�HLQHQ�%DXNDVWHQ��-HGRFK�JLEW�HV�NHLQH�%DX�

DQOHLWXQJ��(V� LVW�Y|OOLJ�RIIHQ��ZLH�GLHVHV�3IHUGFKHQ��GDV�EHL�GHU�(U|IIQXQJ�
VLQQHQWOHHUW�ZLH�ZHJJHVFKPLVVHQ�KHUXPODJ�� LQ�=XNXQIW�YHUZHQGHW�ZHUGHQ�
Z�UGH��'DKHU�YHUZXQGHUW�HV�QLFKW��GDVV�YRQ�GHU�.�QVWOHULQ�)UDQ]VLND�&RU�
GHV�YRU�GHU�$XVVWHOOXQJVHU|IIQXQJ�HUZDUWHWH�ZXUGH��GDVV�VLH��DOV�GDV�3IHUG�
VFKRQ�DXI�GHP�5DVHQ�ODJ��GRFK�PLW�GHU�$UEHLW�EHJLQQHQ�VROOH��-HGRFK�ZDU�
LKUH�$UEHLW� EHUHLWV� IHUWLJJHVWHOOW��'LH� HLJHQWOLFKH�$UEHLW� VDPW� GHP�$UUDQJH�
PHQW�GHU�'LQJH�KDWWH�VLH�DQ�GLH�$UEHLWHU�GHOHJLHUW��9RUJHJHEHQ�KDWWH�VLH�QXU�
GHQ�NRQ]HSWXHOOHQ�5DKPHQ��
,P�8QWHUVFKLHG�]X�GHQ�DQGHUHQ�&ROOHRQL�.RSLHQ�ZXUGH�GLHVH�YRQ�)UDQ�

]LVND�&RUGHV�QLFKW�DXIUHFKW�DXI�HLQHP�6RFNHO�LQVWDOOLHUW��+LHUGXUFK�ZXUGH�GLH�
)UDJH�JHVWHOOW��GLH�VRQVW�NDXP�LQWHUHVVLHUWH�RGHU�QLFKW�YRQ�%HODQJ�ZDU��QlP�
OLFK��ZDV�GLH�&ROOHRQL�6WDWXH� LQ�6WHWWLQ��:DUVFKDX�RGHU�1HZDUN�]X�VXFKHQ�
KDW��:RKLQ�PRFKWH�GLHVH�2IIHQKHLW�ZRKO�I�KUHQ"
(LQHUVHLWV� VFKZLQJW� HLQH� JHZLVVH�0RUELGLWlW�PLW��$QGHUHUVHLWV� DSSHOOLHUW�

GLH�$QVLFKW�GHU�6]HQHULH�LQ�%LHVHQWKDO�DQ�GLH�9RUVWHOOXQJVNUDIW�GHV�%HWUDFK�
WHUV��HWZDV�1HXHV�]X�NUHLHUHQ��'HQNHQ�OLH�H�VLFK�]�%���GDVV�VLH�WDWVlFKOLFK�
UHVWDXULHUW�XQG�DQGHUQRUWV�DXIJHVWHOOW�Z�UGH��(LQH�DQGHUH�0|JOLFKNHLW�ZlUH��
GDV�0DWHULDO��HWZD�GLH�%URQ]H��HLQ]XVFKPHO]HQ�XQG�HLQ�QHXHV�.XQVWZHUN�
]X�VFKDIIHQ��'DV�DOWH�=HLWDOWHU�VFKHLQW�DX�HU�.UDIW�JHVHW]W��'LH�DOWH�2UGQXQJ�
ZLUG� QLFKW� ZLHGHUKHUJHVWHOOW�� VRQGHUQ� EULFKW� ]XVDPPHQ�� 'HU� (ZLJNHLWVDQ�
VSUXFK�VFKHLQW�DEJHODXIHQ�]X�VHLQ��1LFKWV�LVW�PHKU�YRQ�GHU�ÄHLQGULQJOLFKHQ�
6FKOLFKWKHLW³���]X�VS�UHQ��YRQ�GHU�*RPEULFK�VSUDFK��'LH�*U|�H�LVW�GDKLQ��

��

$EE�����)UDQ]LVND�&RUGHV��5XKLJ��OHHU�XQG�RIIHQ�I�U�DOOHV��������%LHVHQWKDO��
$EE�����&RUGHV��5XKLJ��OHHU�XQG�RIIHQ�I�U�DOOHV��������%HUOLQ�

��
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,Q�GHU�*DOHULH�6DQGUD�%�UJHO�ODJ�GDV�6WDQGELOG�HLQLJH�0RQDWH�VSlWHU�LP�5DK�
PHQ�GHU�$XVVWHOOXQJ����0LQXWHQ�$QRQ\PLWlW��ZDUP���YRQ�)UDQ]LVND�&RUGHV�
DXI�HLQHU�ÀDFKHQ�3ULWVFKH��GLH�GHU�/DGHÀlFKH�GHV�$EVFKOHSSZDJHQV�QDFK�
HPSIXQGHQ�ZDU��'LH�.�QVWOHULQ�HULQQHUWH�PLW�GLHVHU�,QVWDOODWLRQ�DQ�GHQ�7UDQV�
SRUW�E]Z��GLH�KRUL]RQWDOH�9HUVFKLHEXQJ�GHU�6NXOSWXU��$XI�HLQHP�0RQLWRU�OLHIHQ�
GLH�$XIQDKPHQ�YRP�$EULVV��>$EE������@�=X�K|UHQ�ZDUHQ�KDXSWVlFKOLFK�GLH�
+DPPHUVFKOlJH��PLW�GHQHQ�GLH�3OLQWKH�JHO|VW�ZXUGH��XQG�GDV�5|KUHQ�GHU�
6HLOZLQGH��ZRPLW�GDV�6WDQGELOG�DXI�GLH�3ULWVFKH�GHV�/.:V�JH]RJHQ�ZXUGH��
,Q�GHP�]HKQPLQ�WLJHQ�)LOP�PLW�GHP�7LWHO�$GYRFDW���ZLUG�GHU�$UEHLWVYRU�

JDQJ�ZLH�GXUFK�HLQ�6FKO�VVHOORFK�EHWUDFKWHW��0DQFKPDO�VLQG�QXU�+lQGH�]X�
VHKHQ��PDQFKPDO�QXU�HLQ�+HPGNUDJHQ��2IWPDOV�YHUGHFNHQ�.OHLGXQJVVW�FNH�
GLH�JHVDPWH�%LOGÀlFKH��$XFK�DQGHUH�*HJHQVWlQGH�ZHUGHQ�VR�VWDUN�KHUDQ�
JH]RRPW��GDVV�QXU�$XVVFKQLWWH�GHV�5HLIHQVWDSHOV�RGHU�'HWDLOV�GHV�6WDQGELO�
GHV�]X�HUNHQQHQ�VLQG��$XFK�GLH�YRP�'DFK�GHV�7UDQVSRUWHUV�DXIJHQRPPHQH�
6HTXHQ]��LQ�GHU�GLH�JHVDPWH�/DGHÀlFKH�]X�VHKHQ�LVW��ZLUNW�GXUFK�GLH��EHU�
K|KWH�.DPHUDSRVLWLRQ��DOV�RE�VLH�KHLPOLFK��HWZD�YRQ�HLQHP�hEHUZDFKXQJV�
V\VWHP��JH¿OPW�ZRUGHQ�ZlUH�
'HU� )LOP� LVW� FKURQRORJLVFK� DXIJHEDXW��'DV� /|VHQ� GHU�%RGHQSODWWH�� GDV�

$XIVFKLFKWHQ�GHU�5HLIHQ��GDV�%HIHVWLJHQ�GHU�6HLOH�XP�GHQ�/HLE�GHV�3IHU�
GHV��GDQQ�GHU�6WXU]�GHV�*XVVHV��GHU�HEHQIDOOV�QLFKW�DOV�7RWDOH�JH]HLJW�ZLUG��
(LQJHEOHQGHW�ZLUG�GHU�.RSI�GHV�3IHUGHV��GHU�UHODWLY�ODQJVDP�NLSSW�XQG�DP�
XQWHUHQ�OLQNHQ�%LOGUDQG�YHUVFKZLQGHW��'DQDFK�VLQG�QXU�QRFK�/DXEElXPH�]X�
VHKHQ��GHUHQ�%OlWWHU�VLFK�OHLFKW�LP�:LQG�EHZHJHQ��'LHVH�(LQVWHOOXQJ�HULQQHUW�
DQ�&RPLF]HLFKQXQJHQ��XQG�DXFK�GDV�OHHUH�EOHFKHUQH�*HUlXVFK��GDV�EHLP�
$XIWUHIIHQ�GHV�3IHUGHV�DXI�GHQ�5HLIHQVWDSHO�HQWVWHKW��ZLUNW�HKHU�NRPLVFK�
'LH�GDUDXI�IROJHQGH�6]HQH�ZLUG�PLW�GHP�6DW]�ª,FK�PXVV�PDO�NXU]�QDFK�

GHQNHQ�©�HLQJHOHLWHW��'DQDFK� VWHOOW� VLFK�5XKH�HLQ��(V�ZHUGHQ�QXU�ZHQLJH�
:|UWHU� JHVSURFKHQ�� ZRGXUFK� GLHVH� 6]HQH� GLH� NRQ]HQWULHUWH� /DQJVDPNHLW�
ZLHGHUJLEW��PLW�GHU�]X�:HUNH�JHJDQJHQ�ZXUGH��.XU]�GDQDFK�KHXOW�GLH�6HLO�
ZLQGH�DXI��'DV�'UDKWVHLO�VSDQQW�VLFK�XQG�ª3HQJ�©��GDV�6HLO�UHL�W�GLUHNW�GRUW��
ZR�HV�XP�GHQ�+DOV�YRQ�&ROOHRQL�JHOHJW�ZRUGHQ�ZDU�
1XQ� ZLUG� GDV� 'UDKWVHLO� GHU� :LQGH� GLUHNW� DP� 6WDQGELOG� EHIHVWLJW�� 'DV�

VFKULOOH�*HUlXVFK�HUW|QW�ZLHGHU��XQG�GDV�6WDQGELOG�ZLUG�ZHLWHU� LQ�5LFKWXQJ�
/DGHÀlFKH�JH]RJHQ��8QWHU�GHP�*XVV�EHZHJHQ�VLFK�%UHWWHU�ZLH�7UHLEKRO]�
KLQ�XQG�KHU��'UHL�$UEHLWHU�VFKLHEHQ�XQG�GU�FNHQ�GHUZHLO�GDV�2EMHNW� LQ�GLH�
JHZ�QVFKWH�5LFKWXQJ��*HJHQ�(QGH�GHV�)LOPV�ZHUGHQ�GLH�5HLIHQ�DXIJHODGHQ�
XQG�VRUJIlOWLJ�YHUWlXW��=XP�6FKOXVV�LVW�ZLH�QDFK�GHP�HLJHQWOLFKHQ�6WXU]�GHU�
6WDWXH�QXU�QRFK�]X�VHKHQ��ZLH�GDV�/DXE��JHJHQ�GDV�&ROOHRQL�HKHPDOV�DQULWW��
VLFK�VDQIW�LP�:LQGH�ZLHJW��'LH�6NXOSWXU�ZXUGH�EHVHLWLJW����
'LH�.DPHUDHLQVWHOOXQJHQ�IRNXVVLHUHQ�GHQ�$UEHLWVYRUJDQJ��(V�GRPLQLHUHQ�

1DKDXIQDKPHQ� GHU� HLQ]HOQHQ�$UEHLWVVFKULWWH�� XQG� GHU�7RQ� YHUVWlUNW� GLHVH�
$UEHLWVDWPRVSKlUH�]XVlW]OLFK��(V�ZLUG�QLFKW�GDUDXI�HLQJHJDQJHQ��ZDUXP�GLH�

��

$EE�������� 6WDQGELOGHU� DXV� GHP� )LOP� $GYRFDW� YRQ�
)UDQ]LVND�&RUGHV�XQG�0DUNXV�%HUWXFK������

��



6NXOSWXU��EHUKDXSW�LQ�+DQQRYHU�DXIJHVWHOOW�ZRUGHQ�ZDU��(EHQVR�LVW�GHU�)LOP�
QLFKW�DOV�3URSDJDQGD�]X�YHUVWHKHQ��9LHOPHKU�ZXUGH�GHQ�$UEHLWHUQ��EHU�GLH�
6FKXOWHU�JHVHKHQ�DOV�VLH�PLW�HLQIDFKHQ�0LWWHOQ�XQG�HKHU�XQSURIHVVLRQHOOHU�
9RUVLFKW�GDV�6WDQGELOG�EHZHJWHQ��(V� LVW�QLFKWV�YRQ�$JJUHVVLYLWlW��ZLH�EHL�
VSLHOVZHLVH�EHLP�6WXU]�GHU�6NXOSWXU�YRQ�6DGDP�+XVVHLQ�LP�,UDN��]X�VS�UHQ��
'HU�)LOP�$GYRFDW�]HLJW�GLH�$QJHVSDQQWKHLW�XQG�GHQ�5HVSHNW��PLW�GHP�ZLU��
DOV�$UEHLWHU��XQV�GHP�NXOWXUKLVWRULVFKHQ�5HOLNW�DXV�GHU�DQGHUHQ�YHUJDQJHQHQ�
=HLW�QlKHUQ���

:2+,1�0,7�&2//(21,"

1DFK�GHU�$XVVWHOOXQJ�ZXUGH�GDV�6WDQGELOG��GLH�.RSLH�DXV�+DQQRYHU��HLQJH�
ODJHUW��(V�OLHJW�LQ�LUJHQGHLQHP�/DJHU�LQ�%HUOLQ��'DV�2ULJLQDO�VWHKW�QRFK�LPPHU�
DXI�GHP�&DPSR�66��*LRYDQQL�LQ�9HQHGLJ��&LUFD�GUHL�-DKUH�ODQJ�ZXUGH�HV��
YRQ������ELV�������PLW�¿QDQ]LHOOHU�+LOIH�YRP�:RUOG�0RQXPHQW�)XQG�UHVWDX�
ULHUW��'LHV�ZDU�DXFK�VLQQYROO��GHQQ�HV�LVW�HLQHV�GHU�EHGHXWHQGVWHQ�%HLVSLHOH�
I�U�5HLWHUVWDQGELOGHU�GHU�6SlWUHQDLVVDQFH��:LH�JH]HLJW�ZXUGH��LVW�HV�DQ�GHQ�
$XIVWHOOXQJVRUW�JHEXQGHQ�XQG�GXUFK�GHQ�6\PEROJHKDOW�IHVW�LP�9HQHGLJ�GHV�
����-DKUKXQGHUWV�YHUDQNHUW���
,P�*HJHQVDW]�]X�GLHVHU�$UEHLW��GLH�WURW]�LKUHU�SRWHQWLHOO�UHSURGX]LHUEDUHQ�

+HUVWHOOXQJVZHLVH�DOV�2ULJLQDO�DQJHVHKHQ�ZHUGHQ�PXVV��VLQG�GLH�.RSLHQ�LQ�
HLQHQ�QHXHQ�.RQWH[W�E]Z��LQ�HLQH�QHXH��PHLVW�PRGHUQH�8PJHEXQJ�LPSODQ�
WLHUW�ZRUGHQ��'HU�5HQDLVVDQFHPHQVFK�&ROOHRQL�VWHKW�ZLH�HLQ�)UHPGN|USHU�LQ�
HLQHU�DQGHUHQ�QHXHQ�:HOW��
$XI�GHU�:HOWDXVVWHOOXQJ�LQ�/RQGRQ�ZDU�GHQ�%HVXFKHUQ�EHZXVVW��GDVV�HV�

VLFK�XP�.RSLHQ�GHU�EHLGHQ�ZLFKWLJVWHQ�5HQDLVVDQFH�6WDQGELOGHU�KDQGHOWH��
'LH�DQGHUHQ�.RSLHQ�VWHKHQ�HKHU�DOV�+LHURJO\SKHQ�DXI�|IIHQWOLFKHQ�3OlW]HQ��
0HLVW�SDVVW�VFKRQ�GHU�6RFNHO�QLFKW�PHKU�]X�GHQ�lVWKHWLVFKHQ�&RGHV�GHV�
:HUNV��'XUFK� GLHVH� IXQGDPHQWDOH�2UWORVLJNHLW� XQG� LKUH�(QWNRQWH[WXDOLVLH�
UXQJ�VFKHLQHQ�VLH�HEHQ�QLFKW�YLHO�PHKU�DOV�HLQ�]XVDPPHQKDQJVORVHV��NXQVW�
KLVWRULVFKHV�=LWDW�]X�VHLQ��'XUFK�GLHVH�(LJHQVFKDIW�HULQQHUQ�VLH�DQ�GLH�6WDQ�
GDUGV� GHU� HNOHNWLVFKHQ�3RVWPRGHUQH�� LQ� GHU� KLVWRULVFKH�9RUELOGHU� EHOLHELJ�
YHUZHQGHW�ZXUGHQ��
'LH�.RSLH�LQ�+DQQRYHU�KlWWH�ZLH�GDV�2ULJLQDO�LQ�9HQHGLJ�UHVWDXULHUW�ZHU�

GHQ�P�VVHQ��'LH�(ULFK�&RUGHV�(UEHQJHPHLQVFKDIW�HQWVFKORVV�VLFK�KLQJH�
JHQ��GDV�6WDQGELOG�YRP�6RFNHO�]X�QHKPHQ��GDPLW�HV�QLFKW�XQNRQWUROOLHUW�KHU�
XQWHUIlOOW�XQG�JHJHEHQHQIDOOV�0HQVFKHQ�YHUOHW]W��(V�ZXUGH�QLFKW�GHU�9HUVXFK�
XQWHUQRPPHQ��GLHVHQ�7HLO�GHV�(UEHV�]X�HUKDOWHQ��'DKHU�YHUJDE�)UDQ]LVND�
&RUGHV�� DOV� .�QVWOHULQ�� GHQ�$XIWUDJ�� GDV�:HUN� DE]XEDXHQ�� 6LH� OHJWH� GHQ�
NRQ]HSWXHOOHQ�5DKPHQ�IHVW��ZLH�PLW�GHP�:HUN�YHUIDKUHQ�ZHUGHQ�VROOWH��'LH�
$XVI�KUXQJ��EHUOLH��VLH�GHQ�EHDXIWUDJWHQ�$NWHXUHQ��

��

$EE�����&DQDOHWWR��&DSULFFLR�PLW�&ROOHRQL�0RQXPHQW������

,Q�%LHVHQWKDO�ZXUGH�GLH�6NXOSWXU�QLFKW�ZLHGHU�DXIJHEDXW��DXFK�ZHQQ�GLHV�
YLHOOHLFKW�VHLWHQV�GHU�$XVVWHOOXQJVPDFKHU�HUZDUWHW�ZXUGH��)UDQ]LVND�&RUGHV�
ZROOWH�&ROOHRQL�DEHU�QLFKW� LQ�HLQ�URPDQWLVFKHV�$PELHQWH�YHUVHW]HQ��ZLH�HV�
&DQDOHWWR�LQ�HLQHP�VHLQHU�%LOGHU�JHWDQ�KDWWH�>$EE���@��6WDWWGHVVHQ�ODJ�GDV�
6WDQGELOG� LQ�%LHVHQWKDO�ZLH�YRQ�HLQHP�)OXJ]HXJ�PLW�HLQHP�)DOOVFKLUP�DE�
JHZRUIHQ�DXI�GHU�:LHVH�KHUXP��1LFKWV�GHXWHW�GDUDXI�KLQ��GDVV�GLH�DOWH�2UG�
QXQJ��GLH�GDV�6WDQGELOG�LQ�9HQHGLJ�GHPRQVWULHUHQ�VROO��LQ�LUJHQGHLQHU�±YLHO

��



OHLFKW�DXFK�QRVWDOJLVFKHQ±�:HLVH�ZLHGHU�DXÀHEHQ�VROO��'DV�5HLWHUPRQXPHQW�
PLW�VHLQHP�NRSLHUWHQ�KRKHQ�.XQVW��XQG�6\PEROJHKDOW�OLHJW�DP�%RGHQ�
'HU�*XVV�ZXUGH�]XP�%DXVWHLQ�HLQHU� ,QVWDOODWLRQ�XQG�GDGXUFK�]XP�$XV�

JDQJVSXQNW� I�U� HWZDV�1HXHV��1LFKW� GLH�DOWH�2UGQXQJ� LVW� JHVW�U]W�ZRUGHQ��
GHQQ�GDV�2ULJLQDO�VWHKW�LPPHU�QRFK�DQ�VHLQHP�3ODW]��9LHOPHKU�ZLUG�KLHU�GHU�
8PJDQJ�PLW�GHP�NXOWXUHOOHQ�(UEH�WKHPDWLVLHUW��ZHLO�OHGLJOLFK�HLQ�3ODW]KDOWHU�
]X�)DOO�JHEUDFKW�ZXUGH��(V�VWHOOW�VLFK�GLH�)UDJH��ZDV�QXQ�PLW�GHP�6WDQGELOG�
XQG�GHQ��EULJHQ�*HJHQVWlQGHQ�SDVVLHUHQ� VROO��:HOFKH�)RUWVHW]XQJ� OLH�H�
VLFK�GHQNHQ"�'HU�%HWUDFKWHU�PXVV�VHOEVW�2UGQXQJ�VWLIWHQ���
'HU� 3UR]HVV�� GHU� KLHU� PLW� UHDOHQ� *HJHQVWlQGHQ� QDFKYROO]RJHQ� ZXUGH��

OlVVW�VLFK�PLW�*HGDQNHQSUR]HVVHQ�YHUJOHLFKHQ��GLH�LQ�MHGHP�YRQ�XQV�VWDWW�
¿QGHQ��7DJV�EHU�QHKPHQ�ZLU�0LOOLRQHQ�YRQ�6LQQHVHLQGU�FNHQ�DXI��HULQQHUQ�
XQV�DQ�YRUDQJHJDQJHQH�(UHLJQLVVH�XQG�GHQNHQ��EHU�YLHOHV�QDFK��'LHVH�)OXW�
YRQ�,QIRUPDWLRQHQ��GLH�ZLU�WlJOLFK�ZDKUQHKPHQ��ZLUG�WHLOZHLVH�XQEHZXVVW�LP�
6FKODI�YHUDUEHLWHW��*HGDQNHQVWU|PH�VLQG�VWlQGLJ�LQ�%HZHJXQJ�XQG�P�VVHQ�
LPPHU�ZLHGHU�QHX�RUJDQLVLHUW�RGHU�NDQDOLVLHUW�ZHUGHQ��(ULQQHUXQJHQ�ZHUGHQ�
DXIJHUXIHQ��QHX�EHZHUWHW��XPJHGHXWHW�XQG�ZLHGHU�DQGHUQRUWV�DEJHOHJW��'LH�
$UEHLW�5XKLJ�� OHHU�XQG�RIIHQ�I�U�DOOHV�HUVFKHLQW� LQ�GLHVHP�=XVDPPHQKDQJ��
DOV�RE�GLH�5HRUJDQLVDWLRQ�GHU�*HGDQNHQ�QRFK�QLFKW�DEJHVFKORVVHQ�LVW��9LHO�
PHKU�EH¿QGHW�VLFK�GDV�:HUN�PLW�DOO�VHLQHQ�NRQNUHWHQ�XQG�YHUGHFNWHQ�$Q�
VSLHOXQJHQ�LQ�HLQHP�WUDQVLVWRULVFKHQ�=XVWDQG��
:LU�N|QQHQ�QXU�UDWHQ��ZDV�PLW�GHP�6WDQGELOG�SDVVLHUHQ�ZLUG��*HUQ�Z�UGH�

GLH�.�QVWOHULQ�GHQ�*XVV�PLW�+LOIH� LUJHQGHLQHV�WKHUPRG\QDPLVFKHQ�9HUIDK�
UHQV�]HUVSULQJHQ�ODVVHQ��9LHOOHLFKW�ZLUG�GDV�0DWHULDO��GLH�%URQ]H��DXFK�HLQ�
IDFK�HLQJHVFKPRO]HQ�XQG�ZLHGHU�LQ�QHXH�)RUP�JHEUDFKW��9LHOOHLFKW�JHUlW�GLH�
.RSLH�DXFK�HLQIDFK�LQ�9HUJHVVHQKHLW�XQG�YHUVWDXEW�LP�$UFKLY��$OOHV�RIIHQ��
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�� 9JO��'LHWULFK�(UEHQ��%DUWRORPHR�&ROOHRQL��GLH�N�QVWOHULVFKH�5HSUlVHQWD�
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��� 9JO��*RPEULFK��'LH�*HVFKLFKWH�GHU�.XQVW��$QP����6������.XQVWKLVWRULVFK�

LVW�HEHQIDOOV� LQWHUHVVDQW��GDVV� LQ�GHU�:HUNVWDWW�YRQ�9HUURFFKLR�QLFKW�
QXU�/HRQDUGR�� VRQGHUQ�DXFK�%RWWLFHOOL��&UHGL��3HUXJLQR��*KLUODQGDMR�
XQG�)LRUHQ]R�GL�/RUHQ]R�JHDUEHLWHW�KDEHQ�

����9DVDUL�VFKUHLEW�LQ�VHLQHQ�9LWHQ�QRFK�YRQ�9HOODQR��$QGHUH�.XQVWKLVWRULNHU�
ZLH�%XUNKDUGW��:|OIÀLQ�XQG�(UEHQ�VSUHFKHQ�YRQ�%HOODQR�

����9JO�� 9DVDUL�� /HEHQVOlXIH� GHU� EHU�KPWHVWHQ� 0DOHU�� %LOGKDXHU� XQG� $U�
FKLWHNWHQ��$QP����6�����RGHU�YJO��(UEHQ��%DUWRORPHR�&ROOHRQL��$QP����
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����/HRQ� %DWWLVWD� $OEHUWL�� ]LWLHUW� QDFK� (UEHQ�� %DUWRORPHR� &ROOHRQL�� (EG��
6����

����9JO��HEG��6����
����%RHNKRII�XQG�/LQGHPDQQ��/H[LNRQ�GHU�.XQVWVWLOH��$QP����6����
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I�KUW��9JO��KWWS���ZZZ�YHUD�IHQGHO�GH�SURMHNWH�KWPO��$XJ�������
��� 'LH�$XVVWHOOXQJ�,QNRQVWUXNWLRQ�,9�IDQG�YRP�������ELV�]XP������������LQ�

%LHVHQWKDO�VWDWW�
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