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' QKDOW

9RUZRUW

IHUYHQ XQG .ULHJ 2 (LQIsKUXQJ
*XQGXOD *DKOHQ 5DOI *QRVD 20LYHU -DQ]

, OHGL]JLQLVFKH 'LVNXUVH «EHU 1HUYHQ

'LH 1HUYHQ XQG 1HUYRVLWIWVGHEDWWHQ YF
6FKZIFKH RGHU WUDXPDWLVFKH 1HXURVH
%WHUQG 8OULFK

'LH :HQGH ]XU 2:LOOHQVNXOWXU® LQ GHU 1HL
QHUY|VH 'RSSHOJHVLFKW GHV .ULHJHYV
-RDFKLP 5DGNDX

3VAIFKH 7UDXPD XQG .ROOHNWLY 2 '"HU SV\FKL
GLH HUVFKeWWHUWHQ 1HUYHQ GHU 1DWLRQ
'DYLG )UHLYV

a%LV ]XU 8QO|VOLFKNHLW YHUZLFNHOW® 2 =X
XQG *HLVWHVVW|UXQJ® EHL *XVWDY 6SHFKW
6 XVDQQH 8GH .RHOOHU



V1+$/7

,, 'LH1IHUYHQ GHU .ULHJVWHLOQHKPHU

2

=XU $PELYDOHQ] GHU =HUP-UEXQJ 2 'LH 21HU)
LQ |[ITHQWOLFKHQ XQG SULYDWHQ .ULHJVGHX'
&KULVWRSK 1-EHO

'LH 1HUYHQ GHU 2IIL]LHUH DOV PLOLWIULVFK
+DQGOXQJVVWUDWHJILHQ LQ GHU GHXWVFKHC
*XQGXOD *DKOHQ

5HDVVHVVLQJ WKH $SSURDFK WR :DU +\WWHU
LQ *HUPDQ\ 2 56KHWRULF 5HDOLW\ DQG 5HYH
SHEHFFD $ %HQQHWWH

=ZLVFKHQ 2.DXIPDQQ .XU® XQG %DOGULDQ 2
SUDNWLNHQ PLOLWIUSV\FKLDWULVFKHU 7KHU
"HOWNULHJ 2

3KLOLSS 5DXK

'LH 1HUYHQ GHU $QGHUHQ 2 %YULWLVFKH XQG
LP (UVWHQ :HOWNULHJ (LQ 9HUJOHLFK
$QGUHD *UIILQ YRQ +RKHQWKDO

'LH 1HUYHQ GHU 2'DKHLPJHEOLHEHQHQ® 2 'LH
GHU 6ROGDWHQ LQ HPRWLRQVKLVWRULVFKHU
6LONH )HKOHPDQQ

v, JRUWZIKUHQGH /HLGHQ 1HUYHQGLV!
"HXWXQJVPXVWHU LQ GHU 1DFKNULHJV]

&RQWHVWHG OHPRULHYV RI 7UDXPDWLF 1HXUR
1D]L *HUPDQ\
-DVRQ &URXWKDPHO
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BHQGXQJ XQG %HZXVVWVHLQ 2 '"HXWVFKH 3V\F
"HOWNULHJ
7KRPDV %HGGLHYV

'LH 1HUYHQ GHU 6WDKOKHOPPIQQHU 2 :HOWN
BHOEVWYHUVWIQGQLYV LQ GHU 2UJDQLVDWLRG
JURQWVROGDWHQ® 2

'"HQQLV :HUEHUJ

l1RUPDOLWIW .DPSIEHUHLWVFKDIW 1HUYHQVF
$XIIDVVXQIJHQ GHV .ULHJHV DOV 1HUYHQSURE
'LVNXUVHQ GHV (UVWHQ :HOWNULHJV

20JD /IDQWXNKRYD

1HUYOLFK DQJHJULIIHQH ,QGLYLGXHQ ODVVH
6SLHIJHOXQJHQ QHXURSV\FKLDWULVFKHQ XQG
'LVNXUVZLVVHQV LQ 5RBKIUW 5HLQHUWYV )LOP
-XOLD %DUEDUD .|KQH

¢'LH 1THUYHQ GHU :HOW VLQG NUDQN % 5REHU
WKH VFULSWV Rl WKH *HUPDQ 5HYROXWLRQ R
ODUN -RQHV

$XWRULQQHQ XQG $XWRUHQ
3HUVRQHQUHJLVWHU

2UWVUHJLVWHU



1HUYOLFK DQJHJULIIHQH ,¢
XQG LKUH )sKUHU 2

6SLHJHOXQJHQ QHXURSV\F
PDVVHQSV\FKRORJLVFKHQ
SREHUW S5HLQHUWYV JLOP 1

-XOLD %DUEDUD .|KQH

(LQ )DQDO VHW]HQ

3HU /LFKW XQG 5DXFKHQWZLFNOXQJ HUUHJH{
GLJHQ DXV GHU )HUQH IROJHQVFKZHUH 9HUIQ
'XQNHOKHLW N|QQHQ VLH 1DFKULFKWHQ <EHI
DODUPLHUHQ RGHU 2ULHQWLHUXQJ VSHQGHQ
UDNWHULVLHUWH GD\¥(B\GKRP|LOYPGUBRBKLVF
$YDQWJIDUGH 5HJLVVHXUW GHRE HD MU 5 H L CHIUWY?2
apX| HLQHU $FKWXQJ JHELHWHQGHQ +|KH® VW
GLHVHP )LOPZHUN OLHJH 2PHKU DOV HLQ 6SL#F
JHUU*WWHQGH /HEHQ SXOVLHUW MDJW IODF]
=HLW I+U GLH 1DFKZHOW HUVWDQGHQ VR PXW

222222

'"HP )LOPPXVHXP 0+QFKHQ HGLWLRQ ILOPPXVHXP DOV
=XJIQJOLFKPDFKHQ G#UY(1)LOPVWILIHOVQDRYHVHQ $XIVD
VLQG
S5REHUW 5HLQHUW 2 ZDU HLQ LQ :LHQ JHE-UW
JLOPUHJLVVHXU GHU LQ GHU 'HXWVFKHQ %LRVFRS )L
JLOP 3URGXNWLRQVILUPD LQ 0+QFKHQ XQG VSIWHU LQ
EHNDQQWHQ ILOPLVFKHQ :HUNHQ JHK|UHG8mRONG6 UHKE »
GHU HLQHQ VI\QWKHWLVFK LP 5HDJHQ]JODV HU]HX
“HQWUXP VWHOOW 3X®G D OXQBHEL YA XU 2 YDV W
JHLWJOHEFK MWQOQWVWDQGHQ GHU |[8WiHtBEHLFKYREKH )L
JULW] JUHLVOHU XQGs-GldU1G® XOMWUFKHIJIIHOPRQ XQG PLW
GHU LP 2NWREHU 3UHPLHUH IHLHUWH /HW]WHUHU
*EHUUHL]WHQ 1HUYHQ IL[HQ ,GHHQ HLQHU NUDQNKDI
VLRQ GHU LQ GHQ :DKQVLQQ JHWULHEHQ ZLUG 9JO
)LOP DV OHWDBKRWKLRQD 6 2 EHV 6 2
+HLQ] 6FKPLG 'LPVFHK JUHIWPYHQ LQ 6 |
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'HU $XWRU GLHVHU =LWDWH +HLQP(6FKPLG
]JZHLZHUWLJHV N*QVWOHULVFKHV $UWHIDNW
XQG ]XJOHLFK DXI IXWXURORJLVFK VHLVPRJU
QHUDWLRQHQ 5HOHYDQ] EHVLW]H B6FKPLG 'L
GHQ@®911 JHODQJ HV ]XP HLQHQ JHJHQZDUWVE
=«QGVWRII® ]X EHULFKWHQ 2GHQ .ULHDXQG 1
JLOPHSRV HUJIKOH ZLH LQ GHU 1DFKNULHJV
ZLUG GDV OHQVFKHQ HUWUDJHQ N|QQHQ GTC
ZLUWVFKDIWOLFKH .IPSIH GLH GHXWVFKHQ /I
WXQJ >OLHIJW®@ QLFKW HWZD QXU LQ JUR% D
WLRQHQ LQ GHU $XVEHXWXQJ DOOHU QHXHQ
GHUQ YRU DOOHP LQ GHU GLFKWHULVFKHQ
HXSKRULVFK IHVW

=XP DQGHUHQ ZLUG GHU )LOP VHLW (UVFKF
)DVVXQJ YRP 2XUXQG -DKUH QDFK VHLQHU |
DXVVDJHNUIIWLIJHU XQG GLVNXUVPIFKWLJHU
*UXQG KLHUI«WolkVBVOVG RVAYVWOHULVFK JHVWD
HLQH EHDFKWOLFKH OHQJH YHUGLFKWHWHV 1
JHLW NRPPXQL]JLHUW XQG GLVNXWLHUW $0V
%HQMDPLQ YLHO GLVWULEXLHUWHV XQG UH
VWUHLIHQ QLFKW QXU 7DXVHQGH YRQ %-+UJH
ODQGY REZRKO HU RE VHLQHU 9HUZHLJIHUXC
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.DUO *UDI 6FDSLQHOOL 'MW VFREH LW KSWHL RUHION = HLLQV
6 |

,P 9RUOLHJHQGHQ EH]LHKH LFK PLFK GXUFKJHKHQG
MDKUHODQJHU $UEHLW UH HGLHUWH XQG LP -XOL
YDVVXQJ GHV GHXWVF K K (6 WXLPHP HLOPHG U RDRPISLOD WL
4XHOOHQ YHUVFKLHGHQVWSH U JDURNY HODLQHIP!] SHDLUIV \IV B B ¢
KXQJVZHLVH LUUHSDUDEHO EHVFKIGLJW 'LH UHVWDX
NRQVWUXLHUW GLH DXV $UFKLYHQ LQ '"HXWVFKODQG
JLJH 9HUVLRQ LQNOXVLYH PXVLNDOLVFKHU 1HXXQWH
HKHPDOLJHQ KLVWRULVFKHQ )DVVXQJ 'HU )LOP VWHO
VRQGHUQ HLQH LQWHUSUHWDWLYH $QQIKHUXQJ DQ Gl
S5HLKHQIROJH GHU 7HLODEVFKQLWWH KHU DEZHLFKW
VSULFKW LQ GLHVHP =XVDPPHQKDQJ YRQ HLQHP aXQK
%HLP LQWHUQDWLRQDOHQ XQG FURVVGLV]LSOLQIUHC
JHQ LQWHUGLV]LSOLQIUHU 'LVNXUVH LQ 5REHUW 5HLC
YRQ $QWRQ .DHV |XU+FNJHKHQG DP -XQL XQWH L
leU . XOWXUZLVVHQVFKDIW GHU +XPEROGW 8QLYHUVLW
%RG\&DSLWDO VWDWWI®Q 6 X Z)XSUWE Hb IGIHAUK KIDADPWL JN H L W
'LVVHQV XQG VHLQH =HLJHSRWHQWLDOH KLQ DEJHWD
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HLQ ILQDQ]JLHOOHU OLVVHUIROJ ZDU (U ZXU
JLJIXUHQ GHV PHGL]LQLVFKHQ ZLVVHQVFKDIW
NXUVHV ZDKUJHQRPPHQ ,Q NXOWXUW@RMVHQVF
DOV EHZHJWELOGOLFKHU 7HLO GLHVHV 1DEK
PXOWLGLV]LSOLQIU DGUHVVLHUEDUH 4XHOOH
JLHUWH DOV GLVNXUVLYHU 30D\HU GHU GD\
VFKHQ /HKUILOP KLQ [IIQHWH GHQQ HU HQW!
1IHUYHQ]XVDPPHQEU*FKH 2K\WWHULVFKH® $QI
WLRQHQ XQG 20DVVHQK\VWHULH® JHPI% GHYV
WLQJV GHU =HLW QDFK]XELOGHQ YHUVXFKHQ

alQ GLHVHU $UEHLW ZLH LQ ZHQLJHQ YRUKHU JH
YRUELOGOLFKHU :HLVH JHOXQJHQ SV\FKRORJLVFK
XQG ]ZDU LQ HLQHU QLFKW QXU N*QVWOHULVFK KF
XQG l+U VLFK UHFKW VSDQQHQGHQ WHFKQLVFK JO

OLW +DOPD >+HOPDU@ /H U VINd9 @ GMH XIDRHNJLDIAHD :
UDWLRQHQ %LOGOLFKNHLWHQ XQG ILOPLVFK
XQG SV\FKRORJLVFKHV :LVVHQ NRQGHQVLHU
'XUFK HLQH LQQRYDWLYH IVWKHWLVFKH 3HUIF
OLFKH :HLVH GDV 6XMHW ¢(1HUYHQNULVH¥% QI
NHQQWQLVJHIJHQVWDQG DQYHUZDQGHOWH UH
GLH 6WUXNWXU GHV NOHO/\W X LOH. ® ® Bl Q LSALW H XOOND\
VFKULIWOLFKH 5KHWRULN DXl (EHQH GHU VW
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JUDQNIXUWHU (UVWBXGHKWXE@KHQ)LDP® X& G I:HO QYK -IkQ
GLHVHQ XQG DQGHUH +LQZHLVH DQ $UQR %RVVH

-XOLD 6FKRGHUHU ¢*HK EOR% QLFKW LQ GHQ )LOP G
,QV]JHQLHUXQJ PRGHUQHU .ULVHQSKIQRPHQH LP BWX
SHLQHUWY 1HUYHQ LQ +H$QYVBKUWHQ3XGIX %W R UV WH\DIO
QDWLRQUIPU.QQ® 6 2 BFKRGHUHU XQWHUVXFKW
LP JLOPWH[W YREGIDPBQAO\VLHUW GLH LPDJLQDWLYH X
.UDIW GHV )LOPV DXV EHZXVVWVHLQV XQG QHXUDVWK
GLH *UHQ]HQ GHU :DKUQHKPXQJVIIKLINHLW DXVUHL]H
Y|VH% ODWHULDO GHV )LOPV VHOEVW® 6 6SUDFKYV
a'DV ZLUNOLFK ,QQRYDWLYH GHV )LOPV OLHJH LQ GHQ
VFKHV *HVFKLFN DQJXVWUHQJHQ XP LQ HLQHU JHQXLG
GHV VWXPPHQ )LOPV HLQ 'DUVWHOOXQJVITXLYDOHQ\
VFKLFKWOLFKHU 3KIQRPHQH ]X HQWZLFNHOQ 3KIQRPF
WLVFK XQG DWPRVSKIULVFK VR DXIJHODGHQ VLQG GD
DOOHLQ *EHUVWHLJHQ® 6 6LH IUDJW 2:LH YHUZD
HWDEOLHUW HU GLH 1HUYRVLWIW DOV JRUP GHV )LOP\
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$EE /IHEHQGH =ZLVFKHQWIKMHOY RQROPVWLO (

XQWHUVWULFKHQ LQ GHQHQ ]JDKOUHLFKH 9RI
UHL]WH 1HUYHQ® °3NUDQNH 1HUYHQ® MW FH
VWHOOW GDKHU HLQH JHKDOWYROOH (UJIQ]X
JHLW GDU GLH VLFK YRUQHKPOLFK PLW VFKU
OLHQ %HULFKWHQ 3DWLHQWHQDNWHQ (JRG
OXQJHQ LQ QHXURSV\FKLDWULVFKHQ )DFK]HI
.ULHJVNRQJUHVVHQ EHVFKIIWLJW $0OV WLHIJ
GDPDOLJHQ 1HUYHQSUREOHPV LQ ILNWLRQDC
1(59(1 ]XU ZHLWHUHQ 30XUDOLVLHUXQJ XQG +
¢%LOGHU *EHU 1HUYHQ®%¥% EHL

9RUKDEHQ

'HU YRUOLHJHQGH $XIVDW] YHUIROJW ]ZHL =
1(59(1LQ DOOHU .*U]JH UH]JHSWLRQV XQG ILOPJ
VR]LRSROLWLVFK NRQWH[WXDOLVLHUW :HOF|
(V ZLUG .RQWDNWSXQNWHQ ]XU OHGL]JLQJHVE
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]XP JHLWJHQ|VVLVFKHQ QHXURSV\FKLDWULVF
GDYRQ RE VLH GHP )LOPHPDFKHU EHZXVVW Z
HUNHQQEDU ZLH GHU )LOP GHQ 7RSRV ¢DQJH
LQ LKP YRUJHVWHOOWHQ ,QGLYLGXDOFKDUD
*EHUWUIJW 'DV %H]LHKXQJVJHIOHFKW VHLQ
+HPPQLVVHQ XQG )JHKO*EHUWUDJXQJHQ OLVV
VW|UXQJHQ JHNHQQ]HLFKQHW ZLH GLHV HLQ!
YHQV\WVWHP DWWHVWLHUW ZLUG :HOFKH QHX
GHU )XQNWLRQVZHLVH YRQ 1HUYHQ JUHLIW G
JLVFKHQ 9RUVWHOOXQJHQ YRQ 21HUYRVLWIW
=XVDPPHQEU*FKHQ VRZLH UHJHQHULHUEDUHC
BFKULIWHQ YRQ $ORLV $O]KHLPHU XQG (PLO .
]XU 'LVSRVLWLRQ" :LH LQWHUYHQLHUWH HU Kk
GLVNXUVZLVVHQ VHLQHU =HLW"

(LQHUVHLWYVY LVW GLH KRKH $QVFKOXVVIIKL.
]X EHWRQHQ 2 KLQVLFKWOLFK YHUVFKLHGHQ
$QVFKOXVV DQ GHQ =ZHLWHQ :HOWNULHJ XQ
SHYROXWLRQ KLW]LJ GHEDWWLHEBNV ZXU
9(1 YRQ GLHVHQ DE EH]LHKXQJVZHLVH IRUPW
XP LQGHP HU VLH DQ EHVWLPPWH )LOPILJXU
UHSUIVHQWLHUHQ XQG GXUFK LKUH +DQGOXQ
WLHBW1 LULHIJVK\WVWHULHIRUVFKXQJ XQG )UD.
XQG 3V\FKRSDWKRORJLH VRZLH 7KHRUHPH ZLlI
BHOEVW]HUVW|UXQJ HU YLVXDOLVLHUW $VSt
XQG YHUKDQGHOW SROLWLVFKH (IlHNWH GHU
PLW .ULPLQRORJLH XQG 5HFKWVGLVNXUVHQ
FKHQ 7|WXQJV XQG 9HUJHZDOWLJIXQJVYRUZ:
KDIWLHUXQJ HLQHV 8QVFKXOGLJHQ VRZLH (X
NXUJHQ 3HULRGH GHU =HQVXUIUHLKHLW GHU
9(1 JUHLN|JUSHUNXOWXU XQG 1DWXUP\VWLN ZC
PLW QDFNWHQ 6WDWLVW LQQHQ HURWLVFKH
WLVFK DUFKDLVFKHQ JLOPHQGH JHLJW (V ZHL
WHQ ]XP HURGLHUHQGHQ *HVFKOHFKWHUYHU}
QXQJHQ HEHQVR WRXFKLHUW ZLH GHU 7RSRYV
GHQ ILOPLVFKHQ 7H[W VLQG DX%HUGHP $PEL!
ZHLVH FKULVWRORJLVFKH ,PSOLNDWLRQHQ L
VLFK ZHQLJHU DXI *RWW GHQQ .RQ]JHSWH GHYV
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$XV GHU ) OGH 1GHRPPFQAL]LHUWHQ XQG SUR
PHQWLHUWHQ XQG WUDQVIRUPLHUWHQ 'LVN)>
NROOHNWLYHU 1HUYRVLWIW LP HUVWHQ 7HL
ZHLWHUHU H[HPSODULVFK KHUDXVJHJULIIHQ
.ULHJ® HQJVWHQV YHUEXQGHQ GHU HXURSIL
VHLW GHP OHW]JWHQ 'ULWWHO GHV -DKUKX
NULHJV PLW 9HUY H KIGIOWKRKWZEZ HUBBHGHUH )LOF
PIUD PLW DXVGUXFNVVWDWNKHQ ODMMHQV]HQ
'8%$55< XQG 0(75232/,6 JLVIBHUWHQWUDOH (
PHQWH GHU ODVVHQSV\FKRORJLH XQG 7KHRI
*XVWDYH /H %RQ (XJHQ .DKQ 6FLSLR 6LJKHC
PXQG JUHXGDGWHNYEQ\FKRORJL H XK LFHQ $ QLD
FKDUDNWHUH ILIJXULHUHQ I+U GLYHUVH DXFK
FKRORJLVFKH 'LVNXUVVWUIQJH EH]JLHKXQJV?Z
&DQHWWL FKDUDNWHULVLHUW KDW :HOFKH $
:LVVHQV GXUFK VHLQH EHVRQGHUH QDUUDWL
GHQ 1HUYHQNLW]HO P|JOLFKVW (¢OHEHQVQDK
HQHUYLHUWH OHQVFKHQPDVVHQ XQG PLW LK
GHQH OHQVBEXHQQO®]HQH JHVHW]W" 8QG ZHOFI
EHL VXJIJHVWLYH PIQQOLFKH XQG ZHLEOLFK
a0DVVH®© DQ]JXOHLWHQ VXFKHQ"

\QRSVLV ]X 1IHUYHQ B5H]JHQVLRQHQ X

$QVWDWW DQ GLHVHU 6WHQH 6 N QI 8-OURML FEKH
GHU]XJHEHQ 2 GHU )LOPZLVVHQVFKDIWOHU $
EHQ LQ HLQHP 9RUWUDJ DP :LHQHU ,QWHUQD
WXUZLVVHQVFKDIWHQ ,). HLQPDO DOV 2QLF
,PSUHVVLRQ ]XU 6WRU\OLQH SUIVHQWLHUW ¢
5RPDQLVWHQ XQG EHJHLVWHUWHQ &LQHDVWF
222222

-XOLD % .|KQH .ULHJVK\VWHULNHU HQ PDVVHHJNVNQH
K\ VWHULNHU 6WUDWHJILVFKH %LOGHU XQG PHGLDOH
+XVXP 6 2 -XOLD % .|KQH OLOLWIUSV\FKLDWU
WHQ :HOWNULHJ XQG GDV 3UREOHP GHU OMBKAH SIXID N
BVAFKLVFKH 9HUVHKUXQ J3RYU WD 6 HOLLVO D &/ \NHIW \GRHAL F I @/\k
KWWS SRUWDO PLOLWDHUJHVFKLFKWH GH NRHKQHB
GHQ $XIVDW] YRQ 'DYLG )UHLV LP YRUOLHJHQGHQ %D
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1(s9(1 DP -DQXDU ]XVDPPHQ PLW VHLQHU
QHDPPHUOLE®VEWHSL HIDHQQJHUVWUD%H DQJHV
JHEXFKQRWL] KLHOW HU IHVW

a'DV EHJLQQW JOHLFK PLW 6WUD%HQXQUXKHQ X G
H[SORGLHUW HLQH ULHVLJH )DEULNDQODJH 'D]ZL\
WLVFK VRILDOLVWLVFKH /HKUHU VSULFKW 'HU DE}
OLHEW X GDI*U E*%HQ ZLOO 'LH K\WVWHULVFKH 6F]
KHUUQ JODXEW VLFK YRP /HKUHU YHUJHZDOWLJW
JXQJ PLWDQJHVHKHQ ]X KDEHQ *HULFKWVYHUKDZ
6FKZHVWHU GHV /HKUHUV YRP +XQG JHI-KUW >«@
GHP )DEULNKHUUQ ]XU ¢(XWKDQDVLH% (KH ]JZLVFK
1XU 9HU]JZHLIOXQJHQ %UDQG 7RG 6+KQH 22 X VF}
LP .O|VWHUO DP :DOFKHQVHH GLH QDFNWHQ ¢QHX
X %DXHU X %IXHULQ DP 2FKVHQSIOXJ®

'LH .OHPSHUHU DQGHXWHW LVW GLH *HVFKLF
J)LOP KDQGHOW YRQ GHQ 2P\WWHUL|VHQ :HJHC
RE GHU ZLGULJHQ 8PVWIQGH XQG ]DKOUHLF}
Z+UIQLVVH LQ DWHPORVHU 6SDQQXQJ DOV EOHI
NRQJLVH *HVFK(58KVWH @H O IWPWKIRQLHIKQOLFK
GHU 2LQQHUHV (UOHEHQ® XQG /HLGHQ ILOPL
SKDQWDVWLVFK NRQVWHOOLHUWH %LOGHU K
HU EHLP .ODQJ GHV :RUWHV ¢1HUYHQ% HPSIL
DP -DQXDU L/Q RKHNUE YBLE Q4@ 9 b

,Q GHQ GRNXPHQWLHUWHQ 5H]HQVLRQHQ O
QHQ :IKUHQG HLQH *UXSSH )LOPNULWLNHU «E
OREHQG DX| GHQ )LOP UHDJLHUWH NRQWHUYV
ZHLVXQJHQ $QWDJRQLVWLVHUE ]S60PHQ \HLLRQ X(
DP -DQXDU % = LQPGHLUY MADH Q
a(LQ JUR%HU )LOP ZDU XQV DQJHN*QGLJW ZRUGHQ
YRQ ZVWHU O6MFEXDPAHRB\EIW NVHIAM HQGORYV ZHLWHU >«

PL%JO*FNW (V LVW .LWVFK GHU VLFK %HGHXWXQ
YRQ .LWVFK GLH XQYHUWUIJOLFKVWHO®

222222

.OHPSHUHUV 7DJHE+FKHU GLH HU ]JZLVFKHQ XQG

GHP 7IHEMQ VDPPHOQ QLFKMP 1% B UKMQ @HRYX$X BED XDHN O
JU*QGHQ DE]*JOLFK GHU 7HLOH GLH YRQ VHLQHQ .LQR
VWDPPW DXV GHQ XQYHU|IIHQWOLFKWHQ 6FKULIWHQ >
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$EE 9LVLRQ GHU OHLGHQVFKDIWOLFKHQ 8F

'DV VHLQH 3URGXNW ILROM]HQ WS IDH) JH & WX U LB
YRQ ELV ODL LQ GHU 'XW]HQGH HURW
QHQDQDFK ZXUGH GLH )LOP]JHQVXU PLW GHP /
VROLGLHUW XQG YRQ GHU )LOPSU+IVWHOOH |
%HUOLQ UHDOLVLHUW 2 JHJHQ GLH 9HUEUHL
BFKXQG¥% ,Q GLHVHP NXU]JHQ KLVWRULVFKH
QDFNWH .JUSHUOLFKNHLW XQG LQ $QVIW]HQ |
VSLHOVZH 56K IOAWM BQVLRQ HLQHU OHLGHQVF
HLQHV ODQQHV ]X VHKHQ GHU HLQH EDUEXVL
WRVHQGHQ )OXVV UsENZIUWLJ XPJUHLIW S$EE
GHU .RPSRVLWLRQ .|USHUJHPHQJH XQG UHL
XP GHQ 1HUYHQWRSRV ]X VH[XDOLVLHUHQ 'l
VFKHQ 7UDQVSRUWIXQNWLRQ YRQ 1HUYHQ D
AWLHIVWHQ /HLGHV® XQG 6FKPHU]JHV ZLH HV

222222

$\OLQ %DVDUBB[XDDLWUWJIXQG :LGHUVWD:QEQ,QWHUQ
EHV 6 2 26DWXUQILOPH (LQH EHVRQGHUH :LHQH
-DKUH®©
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JHKUH GHU $QDWRPLH ZHL% GDVV 1HUYHQETL
DXFK SK\WLVFKHV /HLG DQV *HKLUQ ZHLWHUC
'RSSHOFRGLHUXQJ QHUYOLFKHU (UUHJXQJ HI
%HLVSLHO EHL GHU RPQLSUIVHQWHQY®WHYMNVV
VFKPHU]YROOH /HLGHQVHUIDKUXQJHQ EHL SK
OHW]XQJHQ +LHUYRQ ZLUG QRFK GLH 5HGH V

$EE " VWHUHM)ULOPSODNDW 1

'LH )LOPSODNDVOHDKPHQ LP hEULJHQ GHQ GHVI
VWUDQJ DXI S$EE GHU DQVFKHLQHQG DXFt
$QVFKOXVV DQ GLH 5H]JHSWLRQ GHV )LOPV X
$QHNGRWH ]XU 6XJIJHVWLYNUDIW GHV )LOPV

=HLWJHQRVV LQQHQ HLQHQ 2EHXQUXKLJHQGHF
ZLH 6FKPLG 'LPVFK RIIHQ EmDUWIHQ HPQ W IQR & QN
JXQIJVEODWW KHL%W HV 26HLW %HVWHKHQ G
JLOPZHUN GLH *HPsWHU VR HUU%HW GHLLH 3WHHP

222222

6LHKH 6FKPLBUY®WFK 6
9JO ODWHULDODUFKLY YRQ $UQR %RVVH



-8/,$%5%%$5%g+1(

GHV XQ]JHQVLHUWHQ )LOPV LP 'HJHPEHU L
Y|VH 5HDNWLRQHQ LP 3XEOLNXP JHJHEHQ KD
+DOELQJHU JDE DQ VLH KDEH HLQHU )UHXQG
QLFKW LQ GHQ )LOP GHU LD BHW B B &HH@G DK
UDXIKLQ HUVW UHFKW KLQJHJD@G3HQH VB RKK®H
KDEH VHL VLH LP 1DFKWKHPG GXUFK GLH 6
VWHUEH -HW]W VWHUEH LFK © UXIHQG 'DUD)Y
VSIWHU ZXUGH VLH LQ GLH .OLQLN HLQJHOLH
JLOPVFKDXHQ XQJXW DQ 6HOEVWHUOHEWHYV
YRQ $OLVRQ /DQGVEHUJV %HJULII GHV 28SURYV
LP )LOP SUIVHQWLHUWHQ JHOLHKHQHQ (UID}
VSHNWLY QLFKWGHKQONDOWMQZ XPBHKGHP HU VL
WUDXPDWLVLHUHQG GHW B KQIHM HQ DNG K B B/
1RYHPEHU XP FLUFD JLOPPHWHU JHN-U
VLHUWH 1DENWV]HQHQ XQG SROLWLVFKH 6WL
%HVRQGHUV OHW]WHUH ZIUHQ I+U ZLVVHQVI
OLWLVFKHQ +L QWH WDXIXBIGOKRYUHLFK JHZHVF
ZHLVW DX| GHU (EHQH GHU 1DUUDWLRQ HLQH
(UHLJQLVVHQ DXI GLH LKQ XPJDEHQ %HUHLW
HU LP -XQL XQG -XOL GHV 6RPPHUV JHGU
0°QFKHQ XUDXIJHI*KUW 'LH 3UHPLHUH IDQG
ODWURVHQDXIVWDQG VWDWW XQG QXU ZHQLJ
JHQGHQ 8QUXKHQ VRZLH 9RONVYHUVDPPOXQ

222222
6\OYLD :ROI 80UDNKO+RBRDWNL)LOKUXQGY.L QERBEXEXU G
(EHUVEHUJ (LQWUDJ YRQ &DUODPDULD +HLP -RVFE

/IDQGVEHUJ ]XIROJH NDQQ GLH ODVVHQNXOWXU )LOP
JHQ XQG *HGIFKWQLVLQKDOWH WHFKQLVFK HYRJLHUH
VLHUHQ OHGLDO YHUPLWWHOWHY :LVVHQ EHLVSLHO
WRELRJUDSKLVFKH *HGIFKWQLYV LQV %HZXVVWVHLQ
GHUHQ ,GHQWLWIWVNRQVWUXNWLRQ EHLWUDJHQ ,QI
QRFK ]X XQWHUVFKHLGHQ B6LHKH KWWS ILOPOHIL
NRQ WDJ GHW LG ! $ORVRG HWQ B \OEHHPRU \

PDWLRQ RI $PHULFDQ 5HPHPEUDQFH LQ WKH $JH RI O
6DVFKD :HVWSKDO 'HU )LOP GHU 0+QRHKIQHYREQ GHC(

9JO ]XU *HVFKLFKWH GHU 9HUVLRQHQ .*U]XQJHQ XQ
2 GHNRQVWUXNWLRQ HLQHV YRURRNOHWYH® PQPKQBY

HGLWLRQ ILORKRMAMHXP J)LOPPXVHXP 0+QFKHQ XQG
6 2
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VFKHQ ORUEHQ@XWGH DQ 2ULJLQDOVFKDXSOIW,
WHUHSXEOLN JHGUHKW UH HQDFWHW ZXUGH(
JHUNIPSU® GHQHQ GHU JHUDGH EHHQGHWH .L
ZXUGH 2 PLW GHQVHIDEN®@ KDOW GHU )LOP DXF
HLQHVY SROLWLVFKHQ 6]HQHQELOGYV LQ OHEHC

$QDORJLH 1HUYHQV\WWHP XQG )LOPV\

9LFWRU .OHPSHUH®9EH]M HBEHHWAIHI«KUWHQ
a|OLPPHUQGHV® aYHUUsFNWHVWHV &KDRV®© Y
aLUUVLQQLIJVWHQ )LOPU X\QVHO BN HLEHHE@V ®L U |
VFKHQ® JHPHLQW LVW 5RORIlI JHQWUDO GHL
IROJW® ZHUGH 'HU )LOP ELOGH ILOPWHFKQLV
UHU VFKUHLEW 2>«$@XI| GHU /HLQZDQG ZXUC
'IPRQHQ GHV OHQVFKHQ MD DOV VHLQH 6HHO
]X hEHUWUHLEXQJHQ +IXIXQJHQ 9HU]JHUUXQJH
¢1HUYHQ% HLIJHQWOLFK.OB©F FK B U D NOMNU MWHN
3URJUDPPDWLVFKVHLQ GHV 7LWHOV 21HUYHQ
XQG GHVVHQ 6WLO NDQQ ZHLWHUJHVSRQQHC
)LOP *EHU VLFK VHOEVW XQG VHLQH 3RWHQI]H

,Q GLHVHU /HVBYWDXIVE WUVIFKPHEHQH YRQ
LQKDOWOLFK YHQWLOLHUW JHZLVVHUPD%HQ
]XP QHXURQDOHQ $SSDUDW ]XP VHQVLEOHQ

222222

BWHYH &KRH 21 1THUYHV DQG OHQ 3RVWZDU 'HOXVLRC
%ULOO *DU\ ' S5KRSUNVWURQLVGILQEXUQKPD 6 2 |
6 | YJO DXFK 6 a<HW WKH FLQHPD LV SDUWLFX¢
LQHUW PDWWHU DQG IRU REMHFWLYHO\ UHFRUGLQJ S
VHQWHG WR D VSHFWDWRU DW D ODWHU WLPH >« J@U
9JO GHQ $XIVDW] YRQ ODUN -RQHV LQ GLHVHP %DQG
6WLPPW .OHPSHUHU KLHU XQJHZROOW LQ HLQHQ *HQ
XQG KIXILJ DXIJHVXFKWH .LQR HLQ" 6HLLQOH) HQPHL® X8
Q|VVLVFKH 7H[WH ZLH 2'HU KRPR FL QH)ODWAKHKW ® R PN
2NWREHU 6 | GHV NRQVHUYDWLYHQ SROLWLVF
'LOKHOP 6WDSHO 2 6WDSHO QLPPW KLHULQ DQ
FKLVFKHQ OHQVFKHQW\SXV XQG EHGLQJH GHVVHQ VHH
GHV =XVFKDXHQGHQ PLW GHQ KXVFKHQGHQ ]XFNHQG
ZDQG ODQJVDP DEHU VLFKHU GLH JHLVWLJH )HVWLJINF
6LHKH .OMFESHU W 3RPH O Q
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,PSXOVH 2 =HLWVWLPPXQJHQ XQG FURVVGLV]
6LQQHVRUJDQH NRQNUHW GLH HPSILQGOLF
QLPPW XQG LQQHUILOPLVFK ZHLMHUYBXDHE F
LQV 6SLHO GLH MHZHLOV EHVWLPPWH 5HL] >
1HW]ZHUNV RGHU 7HLOEHUHLFKH GHV 1HUY
NRPPXQLNDWLYHQ XQG OLELGLQ|VHQ 6WU|PH
VLRORJLVFKHQ 3URJHVV HLQHU 1HUYHQe®EHU\
PLVVOLQJW =ZLVFKHQPHQVFKOLFKH %H]LHK
7ULHE (QHUJLHQ DQJHWULHEHQ GLH VLFK |
XQKHLOYROOH (QWZLFNOXQJHQ HUZHLVHQ $
HEHQH YHUOHEHQGLJW GHU )LOP GLH LQ K|FKk
3V\FKHQ GHU :HLPDUHU 5HSXEOLN NXU] QDFK

6\PEROLN LQGLYLGXHOOHU XQG NROO

SHLQHUW PDFK¥H HVUVIFIKDREHL SUHVVLHUHQ
LQQHUKDOE GHU GHXWVFKHQ 1DFKNULHJVJH
IHQGH 2QHUY|VH (SLGHPLH® ]X LQV]JHQLHUHQ
VFKOXVVVWHOOHQ DQ GHQ JHLWJHQ|VVLVFKH
=ZHL SUIJQDQWH NULWLVFKH =HLWELOGHU *E
WHVWHQ 6LQQ ¢2SIHUQ GHV .ULHJV% VLQG L!
6LH YHUDQVFKDXOLFKHQ GLH 7RSRL GUDPDW
XQG ZHLWHUI*KUHQG LQ GHU 5HYROXWLRQ
QHOOHU *HZDOW (UVWHQV ZLUG LP 5¢FNEO
&URVV &XWWLQJ 9HUIDKUHQ GHU 7RG HLQHV
IROJH HLQHU .RSIYHUZXQGXQJ QDFK HLQHU *
VHLQH OXWWHU DQ GHU +HLPDWIURQW YHUEL
HLQH WHOHSDWKLYV FIKH GREPXIGH. NDYRRGHU V\
XQG |X ¢1*KOHQ% VFKHLQHQ 20XWWHU 7DXV
222222

&KRH 21 1THUYHV DQG 0HQ $QP 6 a7KH FLQHPD
WUDXPDWL]HG WKLQNLQJ WKURXJK LWV FKDUDFWHUYV
QLFKW LQ GHQ )LOP«¥% $QP 6 a'XUFK GLH $N]HC

DOV IO*FKWLJHV GLVVR]LDWLYHV XQG JHZLVVHUPD %
OLQJW HV 5HLQHUW GLHVH 1HUYRVLWIW DOV 6\PSWR!
JHSWXDOLVLHUHQ XQG GLH QHUY|VH 'LVVR]LDWLRQ VF
$QWRQ .DHV OHQWDO %HHDNGRKRNVN BQQHPDV :HLPD
'RXQGV RIUVDQFHWRQ 2[IRUG 6 2 KLHU 6 2
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'"HLQ 6RKQ © 'BEEULHJVYHUOXVWELOG NRUUH
WHUHQ 6]HQH LQ GHU GHU ]JZHLWH 6RKQ GHU
WHU GLHVPDO EHL HLQHU VWDQGUHFKWOLFK
KHQ QDFKGHP HU ]XP 0O|UGHU DQ HLQHP 8¢
JHZRUGHQ LVW HUVFKRVVHQ ZLUG

$EE OXWWHU ¢HUI*KOW% WHOHSDWKLVFK
$EE 6FKODUHQGHQW|WXQJ

'DV ]ZHLWH =HLWEL Q® (R LGQEDUDP WG OBV DX L
3HUSHWXLHUHQ LQWHUSHUVRQHOOHU *HZDO\
KLHU LOOXVWULHUW DP %HLVSLHO GHV 7|WHC
GHQ $EE 1DFK YROOEUDFKWHU *HZDOWW
JOHLFK OLHEHYROO XQG I+UVRUJOLFK HLQHP
LQ GHPVHOEHQ =LPPHU EHILQGHW HLQ PRUD
SDWKLH XQG **WH JHJHQ<EHU HLQHU KLOIVEF
XP HLQH 6]HQH LQ GHU 2 MH QDFK '"HXWXQJ 2
GHU 3DUWQHUVFKDIW DOV J)ROJHHUVFKHLQXQ
JUXQG YRQ WUDXPDWLVFKHU 2.UL & JVQMXW R D!
UHQ 'HXWXQJ OLH%H VLFK GLH REVNXUH 6]HQ
EUHFKHUV XQG GDPLW ,00XVWUDWLRQ VSR
GHFKLIIULHUHQ (LQ 'LHE LQ =HLWHQ ZLUWVFI
VROGDWLVFKHQ .LOOHUPHQWDOLWIW EHVRQG

222222

%DUEDUD +DOHV 8QVHWWOLQJ 1HAKYHYD Q Q) EFKHM RW LI
&LQHBRFKHVWHU 6 2 KLHU 6 (59(1 +BO0OBWY LQV
GHPMHQLJHQ 1DFKNULHJVGLVNXUVVWUDQJ ]JXDUEHLW
PHQWDOH 6W|UXQJHQ ZIUHQ GLH 8UVDFKHQ I-U GLH
a+\WWHULHQ® XQG DQGHUH SDWKRORJLVFKH )HKOZLFN
DYHUBHAVHQW WKH YLHZHU ZLWK D ILUVWKDQG HQFR
IHFWHG E\ WKH UDYDJHV RI ZDU® 6 B0HQWL
XOWLPDWHO\ SOD\HG RXW RQ WKH IURQW® 6
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=LHO GHV )LOPV LVW HLQ :HFKVHO ]JZLVFKH:
XQG 3K\ORJHQHVH ,QGLYLGXDO XQG B6R]LDC
3ULQJLS DXl GDV EHUHLWV GHU $QWKURSRC
6LIKHOH YHUWUHWHQ KDWWH

ABWUXNWXU XQG /HEHQ GHV *HVHOOVFKDIWVN|USH
2UJDQLVPXVY DQDORJ 'LH VR]JLDOH ,QGLYLGXDOLYV
JURVVHP ODVVVWDEH LQ ZHOFKHU VLFK HUZHLWI
VHW]H GHV LQGLYLGXHOOHQ 6HHOHQOHEHQV ZLHC

$XI GHP +|KHSXQNW VHLQHV :DKQV ZLUG 5RC
1HUYHQEHVFKDIIHQKHLW VHL GHGXNWLY GHU
EDU 2$Q PHLQHQ HLJHQHQ 1HUYHQ HUNHQOQH
1HUYHQ GHU :HOW VLQG NUDQN® ,P (LQJHOIL
VDO GLH NROOHNWLYH 3V\FKRVH 6R ZLUG GH
WUDQV]HQGLHUW XQG WHPSRUIU DXI %HY|ON
HEHQH DXVJHGHKQW 'LH HQ GpWDLO YRU
H[HPSODULVFKH 6WHOOYHUWUHWHU I+U JDQ]!
YHQVFKZIFKH® EHWURIIHQ ZDUHQ 8QG YLFH
HQWKIOW PDVVHQZHLVH QLFKW LQWDNWH (LC
.ROOHNWLYVLQJXODU XQG 9RONVJIHPHEQVFKI
9(1 LQ )RUP YRQ OHQVFKHQPHQJHQ 2 HLQHU
$JHQWLQ DXI GHQ 30DQ 6R]JLDOSDWKRORJLV
QHUYOLFK JHUU*WWHW XQG K\WVWHULVLHUW Z

,P 9HUODXI GHV )LOPV JHUDWHQ GLH LQGLY
JLIXUHQ LQV %OLFNIHOG GLH 6HHOHQ]XVWIC
'HU QHUYOLFK JHVWUHVVWH =XVWDQG YRQ ¢
VWDOW 5RORIIV DXVJHIHLOW GDUJHVWHOOW
3V\FKRJUDPP HLQHU GXUFK PXOWLSOH ,QGLN
VHQWLHUW ZDV LQ VHLQHP )DOO LQ :DKQVL
GHW

222222

6FLSLRBLFKHRORILH GHV $X 10D XUW \K@HBQG/HWU DY VH Q3
DXVJDEH @ 6

9JO 7KRPDDWDHERQ QHKPHQ 6 )XW PLEN LXQU &/HDPO RIBIHY
GHU ORQRJUDSKLH VFKUHLEW ODFKR ZLH GHU 6HOEV
GHV *ODXEHQV DQ HLQ 1DFKOHEHQ VXN]JHVVLYH HQWH?
XQG HQWSDWKRORJLVLHUW ZXUGH XQG LP -DKUKX
HLQHU 6WHUEHNXOWXU ZLUG
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bVWKHWLVLHUXQJ YRQ 5RORIIV VLQJX(

*HE*QGHOW ZHUGHQ GLH QH U ¥5/9( H Q X3MIRIEDBIHEKFEC
WHW ZHUGHQ LQ GHU )LJXU 5RORIIV HLQHP |
PHLQHQ XQG EHVRQGHUHQ *U*QGH IU VHLQH
HLQ 3RWSRXUUL DXV bWLRORJLHQ GDV YRQ \
GHQ 26*QGHQ GHU (OWHUQ® YIWHUOLFKHP $0
HGLWIWVPXVWHU ZLH (UENUDQNKHLWHQ HLQ
a4\WWHULH® XQG IDPLOLIUH 6XL]LGJHIIKUGXQ.
a'lH IRUWVFKUHLWHQGH =LYLOLVDWLRQ® XQ
QDFKZHKHQ% 2$QJVW XQG 6FKUHFNHQ GHV .U
WHUXQJHQLUWHEEGBWHUJU*QGH I+U 5RORIIV ,QC
GHUHQ IRUWVFKUHLWHQGHQ 3URJUHVV ZHUG!
=X %HJLQQ GHV )LOPV ZHUGHQ GLH =XVFKD
XQG 8QKHLO DXVO|VHQGHQ 21HUYHQVFKRFN®
LVW ]ZDU 5HVXOWDW HLQHU 2IX%HUHQ %HOD
VFKHQ (UVFK*WWHUXQJ® HQWVWHKW OIVVW
RORJLVFKH %HVFKIGLG®XQJUEHKNWKGBIREWQ LD
GLH $XIIDVVXQJ HLQHU 2aVFKRFNKDIWHQ WUI
SVI\IFKRJHQHWLVFKH :XUJHOQ KDW XQG VLFK 2]
'HU )LOP YRQ PDUNLHUW HLQH 6FKZHOOH
QRFK HLQ 2SUIJQDQWHYV .UDQNKHLWVELOG® G
6FKRFNMDIJHRWHVVW DEHU QLFKW PHKU QRW?Z
VSUXQJV ZDU 'LH =XVFKDXHQGHQ EH]HXJHQ
MXVW EHL HLQHU -DKUHVIHLHU PLW ]DKOUHL
ZLFNOXQJ HLQH ODVFKLQH H[SORGLHUW XQG
VW|UW (LQ SKDOOLVFKHU 7XUP NRPPW ]XP (L
VLYH $FKVVSUXQJ JH]JHLJW ZLUG 2 HLQH V\P

222222

6FKOLH%W 5HLQHUW KLHU DQ GDV +HUHGLWIWVPRGH
GHV .ULHJV LP (UVWHQ :HOWNULHJ JHUDGH ]XU+sFNJHG
ULHIRUVFKXQJ EHVWIWLIJW GXUFK )UHXG¥XHHBH PKRQ
DQDO\VH GHU .ULHJVQHXURVHQ ‘'LVNXVVLRQ JHKDOWH}
LQ %XGDSHVW  /EIQSJLJ :LHQ KLHU 6 " 7TURW]
5+FNJDQJV EOLHE GDV NRQVWLWXWLRQHOOH ORGHOO
3DWLHQWHQDNWHQ XQG =HLWVFKULIWHQDUWLNHOQ G
FKLDWULH ]X =HLWHQ GHV =ZHLWHQ :HOWNULHJV JHLJ
OLFKHQ 2.ULHJVK\WVWHULH© EOLHEHQ ZLGHUVWUHLWH_¢
BOULFKEERRENHITHNWH (LQH KLVW RtMMFKH%(SW & W P
6 |
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(QWPDFKWXQJ GHV )DEULNEHVLW]HUV S$EE

1DUJLVVPXV XQG ,QWHJULWIW VFKHLQHQ JHN
VHP ¢)DQDO% HLQH .HWWH YRQ OLVVJHVFKLF
GHQ VWXIHQZHLVH LQ GHQ :DKQVLQQ I*+KUHQ
leU VHLQH SHUV|QOLFKH .DWDVWURSKH XQG
a0HLQH 1HUYHQ ZDUHQ 6WDKO 6HLW GDPDOV

$EE 2 ODFKWI*OOH XQG '"HSRWHQ@QdoKU XQJ

BWHKW GLH GHVDVWU|VH $QIDQJVV]HQH LQ $
GHU .ULHJVQLHGHUODJH 'HXWVFKODQGV" 211t
GLH PDWHULHOOH =HUVW|UXQJVPDFKW GHYV .
GLH ([SORVLRQ JHLJHQ HULQQHUQ DQ *UDQD:
2GHU LVW VLH HLQ 6LQQELOG I+U XQYHUVWD
FKLVFKH 9HUOHW]XQJHQ GHV .ULHJV EHL aNU
VKRFN® ZLH GHU )LORIRVVERHW 6Q\MM H SSUKHRY
QRLGHQ 7IXVFKXQJHQ XQG KDOOX]LQDWRUL
VFKOIdJWHUIsU VSULFKW GLH $VVR]JLDWLRQ YR
GHU SRSXOIUHQ :HOWNULHJVPHWDSKRULN DC
DQJHVSURFKHQ ZXUGH 'LH *HVFKLFKWH JHLJ
PRELOLVLHUWHQ VROGDWLVFKHQ XQG JLYLOE
ZXUGHQ VRQGHUQ QDFK VHLQHP (QGH QRFK
GXUFKZLUNWHQ 9RUNU L HL36GHXWMFHUQBIQ® 7]
GDVV VWIKOHUQH 1HUYHQ *HO*VWH XQG 7LHU

222222

&KRH 21 1THUYHV DQG OHQ $QP 6 2 EHV 6
DXFK 3KLOLSS 6WLDVQ\ ¢'LH 1HUYHQ GHU :H®W VLQG
.LQR XQG GHU .ULHJ 'HOXQNEHKQDQG 6 2 2 EHV 6
.DHV OHQWDO %UHDNGRZQV $QP 6 I

9JO GHQ $XIVDW] YRQ -RDFKLP 5DGNDH LW QW WHPGH
WIW "HXWVFKODQG JZLVIFK®Q %LVPDUFN XQG +LWOHU
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WUIWH GDV $QLPDOLVFKH LP OHQVFKHQ KHUY
“HJH GHU 6HHOH >«@ =XP 7LHU ZLUG GHU OH
VWHOOW GLH (LQVWXU]V]HQH DXI VIPEROLVF#
QHUHOOH +\EULV GHU ORGHUQH GDU" :HQGHW
WHFKQLVFKH 3URJUHVVLRQ XQG J)RUWVFKULW
IHUHQ] DXI HLQHQ JHEURFKHQHQ JOREDOHQ
.ULWLN DQ ,PSHULDOLVPXV XQG .RORQLDOLVH
GLH JU|[%WH VHLW OHQVFKHQJHGHQNHQ PDF
XQVHUHQ ODVFKLQHQ XQG :HUNJHXJHQ HUVR
FKHQ HUREHUQ ZLU GLH (UGH +|UW ,KU-V" 'L
5RORIIV ,GHDOH XQG 6LFKHUKHLWVHPSILQGH
VLEHO LQ OLWOHLGHQVFKDIW JH]JRJHQ ]X VHL
DOV PDFKWJLHULJHU ,QGXVWULHOOHU XQG .C
WHU GHV $GHOVJHVFKOHFKWY HLQKHU :LHGH
NUHWLRQ DOOJHPHLQH 9HUIQGHUXQJHQ ,Q C
JHIRUGHUW ZRUGHQ .DLVHU :LOKHOP ,, XQG
NHQ XQG GHU .URQSULQ] DXI GHQ 7KURQ YHU
GHXWVFKHQ ORQDUFKLH ]XJXQVWHQ HLQHU S|
SXEOLN I+KUWH 2EZRKO GLH 7KURQH GHU LUC
LP GHXWVFKHQ .DLVHUUHLFK JHZDFNHOW KDYV
KLQ *HJHQVWDQG Y(RBQ1,QRPORWLGIUXDH 6WLPP X
WRULVFKHQ 6FKZHOOHQVLWXDWLRQ DROQHLQG
ZDSHLVH LQV 3DWKRORJLVFKH JHVFKLFNW ZL!
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$EE 2 5RORII HPDQLHUW DXV :DVFKZDVVH
FKHQ I*U '"HVRULHQWLHUXQJ 5RORIIV .UDOOF
.DPHONRSI QHEVW WRWHP 5RORII DOV .ULVH
IROJW . XWVFKIDKUW1PLW ODVVHQV]HQHQ 1
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,P 9HUODXI| GHU VLFKIQWVEKQPK\QE HQ UG 5
IDQJ]JHLWIROJH GLHVHV XQG ZHLWHUHU QHUY
'"HOLULHQ :DKQYRUVWHOOXQJHQ XQG 9LVLRQ
WHU *HLVW ODQJHOQGHV 6HOEVWZHUWJHI+KC
OLVVWUDXHQ (LIHUVXFKW EH]*JOLFK VHLQHU
.RQNXUUHQ]JHI*KOH JHIJHQ+EHU GHP 9RONVOH
XQDXIIIOOLJH )DVVDGH EU|FNHOW XQG ZLUG °
PHO ¢)RUP HQWVSULFKW ,QKDOW%¥ IX%HUQ V|
VWLOLVWLVFK LQ ,UUVLQQ PDUNLHUHQGHQ %
JLJIDQWLVLHUWH +DQGPRWLYLN SUIVHQWLHU
EOHQGXQJVWHFKQLN 'LH -X[WDSRVLWLRQHQ
2 ZLH DXFK JHLWJHQ|VVLVFKH )LOPNULWLNHL
PHUQG® IODFNHUQG MDJHQG 2YHUU*FNWO®
JHUUW H[SUHVVLRQLVWLVFK V\PEROLVWLVFI
HUZIKQWHQ &URVV &XWWLQJ 9HUIDKUHQ LQ G
]X GHQ J)LOPWHFKQLNHQ GLH GLH YLVLRQIUH
OLFKWXQJHQ

,Q GHU HUVWHQ :DKQV]HQH HPDQLHUW 5RO
DXV HLQHU :DVVHUSI*W]H GLH EHLP 5HLQLJHC
VHLQHP 6FKORVV HQWVWHKW $EE 'DV DX
VHW]WH EODVHQZHUIHQGH :DVVHU GDV GXU|
LQ %HZHJIJXQJ JHEUDFKW ZLUG ZLUG ]XU 6SLF
VRUJHQYROOHV $QWOLW] KHUYRU 2:DV JHKW
$QIJVW GD% LFK YHUUsFNW ZHUGH © HU VFK
JHQDX LQ GLH $XJHQ ZRGXUFK GLH VFKsW]HQ
XQG GLH $X%HUILOPLVFKHQ XQZHLJHUOLFK L
JHODGHQ ZHUGHQ ,Q GHU )ROJHV]HQH LUUW
WXQJ GXUFK HLQH VWDWLVFKH %DXPDOOHH
VIW]OLFKH GULWWH %LOGHEHQH DXFK YRU V¢t
LQQHUH '"HVRULHQWLHUWKHLW V\PEROLVFK ]X

$0OV 5RORII VLFK EHL HLQHP 2EHUsKPWHQ 1
)LOP DOV PHGL]LQLVFKH $XWRULWIW PLW )OL
]JXU*FNHULQQHUQG LQ :RUWH ]X IDVVHQ ZLH
,Q GHU GRSSHOW EHOLFKWHWHQ 5+FNEOHQG#
NJUSHUOLFKWH JHLVWHUKDIW ZLUNHQGH .UD
ORIIV *HVLFKW LQ 1DKDXIQDKPH ]X JUHLIHQ \
LQ GHP 1+Ql -DKUH GDU®Xds +bu\( F KR QQ HROEBHLD
'LHQH GHV BRLQV G-2VYVPO®PDXULFH 5HQDUG E
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GLH .ODXHQKIQGH ]X VLFK YHUVHOEVWIQGLJH
SHUOLFKHQ ODQLIHVWDWLRQHQ GHU GXUFK \
WHOWHQ VROGDWLVFKHQZ& i VLI MIMFK HAQH H &
OHGL]LQILOPHQ JZLVFKHQ $XPQHBRaeblHLJIWH (
ZLUG GHU QDFK HLQHP GLVUXSWLYHQ 6FKRF
3URWDJRQLVW YRQ $OSWUDXPYLVLRQHQ PLW
LKQ ZLH LQ BXWBXV 1]X SDFNHQ YHUVXFKW
QRPPHQ KDQGHOW HV VLFK XP HLQH $OOHJR
WUDXPDWD GLH VLFK ]X :DKQYRUVWHOOXQJF

1(59(1 EHGLHQW VLFK DQ YHUVFKLHGHQHQ 6
VFKHQ OLWWHOV GHV &0RVH 8SV XP LQQHUH
IDOWHQ 'DV *HVLFKW ZLUG LQ $QOHKQXQJ D
ULVFKHQ )LOPWKHRUHWLNHUV %pOD %DOi]V ]
]XP LP )LOP JU|%WP|JOLFKHQ V\PEROLVFKHQ
JHU EHL GHP YRQ DOOHQ UDXP JHLWOLFKH
ZRGXUFK VLFK HLQ JUHQ]JHQORVHW Q3 \QPW KM
UHWLNHU 'DYLG %RUGZHOO KHEW GLH GHOL
1(59(1 LQ GHQHQ HLQ %LOGHOHPHQW LP &OR
6LFKW DEJHVHW]W ZLUG DOV SKDQWDVPDJR
EHFRPHV D YRLG RXW RI ZKLFK VSHFWUDO
VZLYHOLQJ EHIRUH SOXQJLQJ RXW RI YLHZ D
SDLU DQG WKH PRQXPHQWDO |PF IG6WH WWHIDE R
QHQIROJH HUVFKHLQW HLQ ELOGI*OOHQGHU
BHLWHQDQVLFKW VHLQH OIQJOLFKH )RUP SUI
PHUD ZHJ XQG GDQQ ZLHGHU DXI VLH ]XGUHK
5RORII GHP 1HUYHQDU]W VRGDQQ ZLH VHLQ
'RSSHOJIQJHGPRWLRKL]RSKUHQH =+JH DQNOL
'XUFK GLH DVVR]LDWLYHQ ORQWDJHQ XQG 6L
222222

&ODXGLD /LHEUDQG ,QHV 6WHLQHU ORQRMQXNVH BRR&H
LQ 5REHUW :LHQHV 25/$&6 +b1l'( gVWHUUHLFK L
+UVJ ODQXV ORTXHQV OHGLXP GHU *HVWH 2 *HVWH
JKQH OHGL]LQLVFKH .LQHPDWRJUDSKL H. U'DH/J D IE\N-VBH
NHBQP 6 2

6LHKH GDV .DSLWHO +EHU GLH "“HUR % DK Q/EDRH 100 Q%
XOWXU GHYSLAPV 6 Il

'DYLG %RUGZHOO 7DNLQJ 7KLQJV WR ([WUHPHV +DO
LGXUD 6 2 KLHU 6 |

9JO 7KRPDV ODFKR 'HU *ODXEH DQ GHQ 'RSSHOJIQJF
UHOLJLRVLWIW LQ -X[HMDO%Q]|KRQH O«A/Q] *HQLH +L
IROJUHLFKHWoHVBHQVILIXPHQXFN
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9LHOIDFKEHGHXWXQJHQ DXI GLH GLH =XVFKI
GHQH 5LFKWXQJHQ ODXIHQ ODVVHQ

$EE (UZ-UJHQ GHU (KHIYd»X1LQ 6FKHUHQVF

DV VWUDSD]LHUWH 1HUYHQ DOOHV EHZLUNHC
VWHLJHUQGHP 0D%H NODU ,Q HLQHU ZHLWHU
DQJHVWLIWHW GXUFK 5RORIIV VLFK YHUGLFK\
VDPPHQ LQ HLQHQ %LOGHUUDXVFK GHU GXUF
PLVLHUW ZLUG $XI 3IHUGHQ UHLWHQGH QDFN
WHQ )UDXHQOHLEHUQ GLH GXUFKV %LOG
SHYROXWLRQVV]HQHQ XQG 5RORII GHU PHLQ
KDEHQ S$EE ,QIROJHGHVVHQ EHI-UFKW
'DQG JHVWHOOW ]X ZHUGHQ $XI QDUUDWLYH
GHU )LOP HLQH QHJDWLYH 2EVHVVLRQ PLW 7R
$QJVW YRU 9HUGRSSHOXQJ XQWHU $QJVW YR
RGHU $QGHUH SRVW PRUWHP |X VHKHQ VWHL
LPDJLQLHUW VLFK DOV /+JQHU XQG O0|UGHU Z
SORVLRQ UHVSHNWLYH YRQ GHQ ¢2SIHUQ GH.
PLWWHODOWHUOLFKHY 6HQVHQPDQQ ORWLY
EDUH 5IFKHU GLH *HLVWHU GHU 7RWHQ HUKH
VFKOLH%OLFK DVVLVWLHUW YRQ VHLQHP HK
PRUG ]X EHJHKHQ
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,P )LOP UHSUIVHQWLHUWHY 1HUYHQZL
'LOOH

(LQ 6HLWHQEOLFN DXI SV\FKLDWULVFKH XQG
$O]KHLPHU XQG (PLO .UDHSHOLQ PDFKW VLQ
1(59(1 1HUYHQZLVVHQ DXV GHU =HLW ]X EHDUE
GHV 7H[WHV 23V\FKLDWULVFKH 5DQGEHPHUN:
QRPPLHUWHQ GHXWVFKHQ 3V\FKLDsWHUWWP (PL¢
-XQL HQWMWDIWIBLQLIJH *HPHLQVDPNHLWHC
VFKHQ OHGL]JLQZLVVHQ XQG )LOPZLVVHQ VLF
3URWDJRQLVW GHU (WDEOLHUXQJ GHU 3V\FK
VHLQHQ JHLWJHVFKLFKWOLFKHQ $QPHUNXQJ*F
1HUYHQ% KLQ DOOHUGLQJV QLFKW LP /XVW
GHUQ EH]*JOLFK GHU NROOHNWLYHQ .ULHJVE
GHV .ULHJV VRZLH GHV ¢.UDQNKHLWVELOGV %
GHUZHLVH DXFK DOV 2. ULHJVSV\FKRVH® EH]}
NUDQNKDIWH (UVFKHLQXQJ JHZHVHQ 'LH 20t
KIFKVWHU $QVWUHQJXQJ GHV :LOOHQV 2ELV ]
GHP 'UDQJ ]XU 6HOEVWEHKDXSWXQJ PLW GHLU
QHU ]X VFKODJHQ YHUEXQGHQ JHZHVHQ .UL
JHEOLFK GLH 2JHVXQGH VHHOLVFKH 6SDQQN
XQVHUHU 9RONVVHHOH® EHZLHVHQ 2 QXQ DEI
9RONHV HUP+GHW XQG 2DXI| GDV WLHIVWH HU)

P :HLWHUHQ ZHLVW .UDHSHOLQ ZLH SXQN
ODXJHQGHQ &KDUDNWHU GHV .ULHJHV KLQ 6
QHP 2JHZDOWLJHQ VBMNUILNVKMWQOW UDHZMH/ HQ
XQWHU GHU PDVVLYHQ ZLUWVFKDIWOLFKHQ
GHU 3V\FKLDWHU NRQNUHW DXI| GDV 7KHPD 2.
9(1 QXU YHUPLWWHOW YRUNRPPW LQGHP HV
WHQ 5RORIlI LQ )RUP HLQHV PRWLYLVFK DQG
-RKDQQHV LQ )RUPWDEOHGRIRUEIRGIADQ :HOW
ODQLIHVWDWLRQ HLQHV VFKOHFKWHQ :HOWJt
.UDHSHOLQV $XJHQ ELOGHQ GLH aK\VWHULVI
URVHO® HLQ 3HQGDQW ]XU 28QIDOOQHXURVH®
222222

(PLO .UDHSHOLQ 3V\FKLDWULVFKH 5D @ SEGIHKRY M KIQH

QDWVKHKWH 6

(EG 6
(EG 6
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LP -DKUKXQGHUW 8UVDFKHQ EHLGHU 6W]|
VFKeWWHUXQJ 5HQWHQVXFKW XQG :LOOHQVV]
NIPH GHU :LGHUZLOOH KLQJ]X ]X NIPSIHQ XQG
GHQ .ULHJVJHIDKU DXV]XVHW]HQ 'HJHQHULH!
]XIROJH GLH :LGHUVWDQGVNUDIW GHV +HHUH
aJOHLFKJsOWLJHQ RGHU ZLGHUZLOOLJHQ YHI
aNULHJVP+sGHQ® XQG 2PLQGHUZHUWLJHQ® 3HL
DQVWHFNHQG VHL

$QGHUV YHUKIGWIHW \AHK GOHL:LOOHQVIUD
WRXFKLHUW ZLUG =ZLVFKHQWLWHO XQG %L
BWHOOH WULWW HLQ DXIJHNOIUWHU KXPDQHL
GLH 8QVLQQLJNHLW 1HUYHQ XQG :LOOHQVVF
PLW GHP VFKULIWOLFKHQ 'EMNRHUVUI QVLRRWO M
HQLVFK GDFKWH VRQGHUQ YLHOPHKU LQYHV\
*HPHVVHQ DQ GHQ LP )LOP YRUJHI*KUWHQ &k
VFKHO (UVFKHLQXQJHQ I+U LKQ QLFKW DXV JF
PDWLVFKHQ (LQGU<FNHQ GHU 3V\FKH XQG XQE
GHU :LOOHQVSUREQHPQVELNM SRRWWHMHUIOH S
WUDXPDWRJHQHU 9HUOHW]XQJHQ XQG HLQHU
XQG 5HYROXWLRQ DOV 9HUZLUUXQJ VWLIWHQ

,OHU .ULHJ XQGRGLH 18BXPQLVLHUWH $ORL)
GHV OHQVFKHQ LP *HKLUQ GDV DOV 2QHUY|VH
GHU 1HUYHQLPSXOVH GLHQH %HL GHQ NRPSC
YRQ ,PSXOVHQ GHU 6LQQHVRUJDQH ]XP *HKL
IHKOVKDEHU GHU :LOOHQVLPSX®VHUDBQ UFIKH J
ZLQQW $O]KHLPHU HLQ HSLVWHPLVFKHV %LOC
LQVWUXPHQWDOLVLHUHQ OIVVW ,P 9HUODXI
YRQ LKP DXVJHKHQGH :LOOH LP 9HUEXQG PLW
6FKO*VVHOILIJXU YRQ GHU /|VXQJHQ I+U GLH
(QWDUWXQJVIUDJH VRZLH GLH %HGURKXQJ G
BHOEVWPRUGH DXVJHKHQ (LQ LQYDOLGHV *H
JDWLYDXVZLUNXQJHQ YRQ 2SV\FKLVFKHU ORL
ag KRNZLUNEBUH@ROGDWHQ XQG GHU =LYLOEH

222222

(EG
$ORLV $ORKHLIPAHU XQG GHMABNX YHQ 6
(EG 6 |
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OHU (EHQH /HLVWXQJV GXUFKKDOWH XQG I
GDFKW DEHU EHVWLPPW KDQGHOQGH )+KUHU
YHQ

$QGHUV DOV GHU VFKULIWOLE&H LIQMIXW\D M
NHLQ SUIJLVH GHILQLHUWHYV VRQGHUQ HLQ C
DXl =XVWDQGVEHVFKUHLEXQJHQ ZLH aYHUVD
OLW JUDJHQ ZLH 21HUYHQ VHLG ,KU QLFKW VI
GLHV LQ HLQHQ 'LVNXUV HLQ GHU 21HUYHQO®
,QGLYLGXHQ EHVLW]HQ LKP ]XIROJH 6HHOHQ
NHU® RGHU GLH 2:HOW® 'LHV NRUUHVSRQGLI
WLVFKHQ $XIIDVVXQJ HV H[LVWLHUH HLQH 2
ZLH VLH EHLVSLHOVZHLVH GHU ODVVHQWKHR

ODVVHQ LKUH BHHOHQ XQG )*KUHU O
$QOHLKHQ

1(59(1 KDNW DQ HLQHP IUDJLOHQ KLVWRULVF}
HLQ JHQDX LQ GHP KLVWRULVFKHQ ORPHQW
VHLQ SROLWLVFKHV /HEHQ HLJHQVWIQGLJ X
IDQJVVFKZLHULIJNHLWHQ ,UUXQJHQ XQG :LU!I
KDW (V LVW HLQH =HLW GHV hEHUJDQJV LQ
GHQ ,QGXVWULDOLVLHUXQJ 7HFKQLVLHUXQ.
GHU OHQVFKHQ YHUIQGHUW KDEHQ 9HUZLVVFE
GLH )XUFKW YRU 9HUPDVVXQJ KHUUVFKHQ ZL
XQG VR]LDOHQ %H]LHKXQJVIJHIOHFKWH DXVV\

1HEHQ GHU ,QGLYLGXD©%D®KHRQRH QM BLHIG
SDWKRORJLH VWXGLHUW ZLH PHKUHUH =ZLVH
NHU >VLF @ YRQ 1HUYHQHSLGHPLHQ HUJULI
J)LOP DIILUPLHUW GHQ .ROOHNWLYJHGDQNHQ
VWUDSD]LHUWHQ 1HUYHQ HUJULIIHQ VHLQ N|
LP JLOP YRP ,QGLYLGXHOOHQ XQG ,QWHUSHU

222222

*XVWDYH 3N\ PKRQR JL IS VGHKR ORB H/QB HY] LR X O HY(UVWD
@ 6 2

*DEULHOH 'LHW]H 'RURVIKMWL RSIRQHKIRI] DXEHIU 6H[XHO ¢

‘DKQLHQ EHVRQGHUV 6 2
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UHLFKH DXV GHQ IDPLOLIUHQ OLELGLQ|VHQ
QIU SROLWLVFKHQ %HUHLFK 2 DOOH VLQG SH!I
WXWLRQ GLH HLQ $X%HUKDOE GDUVWHOOWF
+LOIH ]X HUZDUWHQ ZIUHQ IHKOW 2 DXFK GLF
VDJW DOV +HLOVWIWWH

(EHQVR ZLH 5HLQHUW NRQVWDWLHUWH DXF|
P-UEWH 29ROADAWBHBI®HUPDQHQWH 6SDQQXQJ
NULHJ XQG 26HOEVW]HUIOHLVFKXQJ® ZHJHQ P
WHQ 'DV GHXWVFKH 6HHOHQOHEHQ VHL LP .U
GHU .ULHJ HLQH 2IsUFKWHUOLFKH $XVOHVH X
OLJVWHQ 0IQQHUQ .JHXDSHOH QOUKDHEMWLHUW KL
VSULFKW YRP 9HUOXVW YRQ EHJDEWH®RIQQF
]XIROJH ZROOWHQ GLH ODVVHQ GHQ .ULHJ EF
BWURP GHU 9RONVOHLGHQVFKDI'WHQNGXQRKB!
BHHOHQ]XVWDQG GHU 20DVVH® KDEH GDV |IIH
VHOOVFKDIWVOHEHQ YHUIQGHUW XQG LP %-U
GHU *HVHOOVFKDIWVRUGQXQJ EHZLUNW %HL
KHXUH 6FKDU® YRQ 2(UUHJEDUHQ +DOWORVFH
JHLFKQHQ GLH QHXDUWLJH EHPHUNHQVZHUMW
(QWODGXQJHQEDHBHWIHRZLHY GHU SROLWLVF
OHQJH 1HJDWLYNRQQRWDWLRQHQ ]X 6LH VH
VFKXQJO® XQG 29RUDXVVLFKW® EOLQGOLQJV
NRPPH ]X ®HLQHU =XU*ENGUIQJXQJ GHU K|KH!
OHLVWXQJHQ [XJXQVWHQ' MO UM G Q HHERWG K
HLQHU @8HUUHJWHQ 9RONVPDVVH® |X HLQHP 27
HQWZLFNHOQGHQ $QWULHEH® 'LH +DQGOXQ

222222

.UDHSHOLQ 3V\FKLDWULVFKH 5DQGEHPHUNXQJHQ $Q
(EG 6

‘DV 5HLQBUYWQILEKW DQNOLQJIHQ OIVVW LVW HLQH ]JLH
JHQ aKHUYRUUDJHQGHQ 3HUV|QOLFKNHLWHQ® 2GLH *I
OHUGLQJV ZHUGHQ PDQFKH )LIXUHQ YRP )LOP GXUFK
J)JUGHUXQJ YRQ 2HGOHQ XQG WDSIHUHQ 6/KQHQ® N|QC
QHXHUXQJ GHV 9RONHV HUUHLFKW ZHUGHQ 6 6L
IUDJHO® YRQ RGHU 2*HVFKOHFKWOLFKH 9HULUUXQJF
EHLGH DXI| $XVOHVH XQG 6HOHNWLRQ YRQ (QWDUWHW
WHQ

.UDHSHOLQ 3V\FKLDWULVFKH 5DQGEHPHUNXQJHQ $Q
(EG 6 6

(EG 6
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aVLQQORV®O® 2aW|ULFKWO X QG aO\NHQ\GARHFERH]XJ
EHL .UDHSHOLQ IKQOLFK ZLH ]X =HLWHQ GH
OLOLWIUN|USHU DOV DQIIOOLJ I+U a+\VWHUI
VFKeEH =HUVHW]XQJ DQJHVHKHQ 'LHVH =XVF
DWHU GHU ODVVHQSV\FKRORJLH VHLW GHQ
*HVHWI]PI%LIJNHLWHQ GHV HSLVWHPLVFKHQ 2

,Q GHYROXWLRQ XQG 5IWHUHSXEOLN KDEH
ODVVH® DXIJHVWHOOW VHL

a:HU GLH OHQJH NHQQW LKUH 8QZLVVHQKHLW XQC
XQG /HLFKWJOIXELIJNHLW LKUH 6HOEVWVXFKW XQ
GXUFK 6FKODJZRUWH XQG +HW]JHUHLHQ ZLUG GDU
OLFK XQIIKLJ LVW GLH =«JHO GHU 5HJLHUXQJ ]X It

/IDXW .UDHSHOLQ JHLFKQHW VLFK HLQH aK\VW
aMHGHU GDXHUQGH VFKZHUH 'UXFN DXI| GLH
GLH VLFK VFKOLH%OLFK PLW XQJHKHXUHU :X
'eWHQ GXUFK NHLQH 9HUQXQIWJU+QG HURHK U
NeUJOLFK VHL HV JHOXQJHQ 2YRQ GHU 'LNWD
]XUsFN>]X@NHKU>HQ@ ©

$QDORJ ]X 5HLQHUW EHKDXSWHWH DXFK .UIL
EHZHJXQJHQ IXQNWLRQLHUH JHQDX ZLH GLH
QIFKVWHQ 3DVVXV ]X VHK k(1 HDIDWF KIHIPOW G R ¢
PIQQOLFKHU 6LQJXODU GLH =HLFKHQ GHU 2K
K\WWWHULVFKHV ODVVHQLQGLYLGXXP :LH GLI
a ULHJVK\WWHULNHUV® RGHU 2. ULHJVQHXURYV
UXQJ GHU 2UGQXQJVTXDOLWIWHQFEHU@W FBIRIC
DOV 7UIJHU GHU 1HJDWLYDWWULEXWH GHU 2C

222222

(EG
(EG
(EG
(EG 6
JKQH .ULHJVK\WVWHULNHU HQ PDVVH (LQIHIPRWN\@BUY
$QP 6 2

(23N )Mo )R e)]
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'DV K\VWHULVFKH ODVVHQZHVHQ 5RORII

'LH )LIJXU 5RORII )DEULN XQG *UR%JUXQGEH
XQG 9HUP|JHQVHUEH ZLUG PLW HLQHU IHVWL
YHUEXQGHQ GLH VLFK DP (QGH LQ 3DQLN DXI
OLFKH OHQVFKHQDQVDPPOXQJ GHU 2EHUHQ =
ELOIXPVIHLHU GHV )DPLOLHQJHVFKOHFKWYV 51
NOHLGHWH )UDFN XQG =\OLQGHUWUIJHU PL)\
YHUVDPPHOQ VLFK DQOIVVOLFK GHU EHVDJWF
GLH ODXW *DVWJHEHU 5RORII GLH :HOWEHKH!
VWHOOHU (OLDV &DQHWWL GHU VHLQH 6WXG

HU -DKUH DQOIVVOLFK HLQHU 23URWHVWGH
S5DWKHQDXV®©® LQ )UD QN IXD@QBVAH OHDLLQDH EI . DB0Q. @
OXQJVDUW LQ VHLQHU H UODRKVLHH & B GHHYEVE B !
PDVVH® %HL GLHVHU GLFKW JHGUIQJWHQ D|
WLHUWHQ )RUP YRQ ODVVH YHUVFKPHO]H GH!
.ROOHNWLYOHLE ]X HLQHU:=NROOMMNG®MHY H® QG
GHU ODVVH VHL HV YRQ GHU 2%HU<KUXQJVIXL
VFKHQPHQVFKOLFKHQ 'LVWDQ]HQ DXI]XKHEHQ
LQQHUKDOE HLQHWHUBHUFKPRFEKRHEGEE 9HUJIF
GLH ZLH MHGH ODVVH LPPHU ZHLWHU ZDFKVHC
WXQJ DQBGWUYHNER VLFK LQ VIQFKURQHP +DQGH
GLHV HLQHUVHLWY GXUFK GDV DNWLYH =XK|U
PHLQVFKDIWOLFK GHQ $XVI*KUXQJHQ 5RORIIV
HV YRUDXVVHW]W 2 DQ GHPVHOEHQ (UOHEHQ
IHNWHQ EHZHJW ZLUG $QGHUHUVHLWV ZIFKV
HLQKHLWOLFKHQ .OHLGXQJVVWLO DEHU DXFK
XQG .ODWVFKHQ ]XVDPPHQ

222222

(OLDV SLHQMDWWHO LP 2KU /HEHQ\QFKRHELFRWH 62
9JO (OLDV &DQHWWLD QBMMHVXD ® ODFKWUVWDXVJIDEH
(EG 6 +HUYRUKHEXQJ LP 2ULJLQDO 6

9JO HEG 6 |
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$EE 6LFK YHUVDPPHOQGH )HMWPOVVH !

'LH $UW LQ GHU VLFK GLH *IVWH ODVVH EHL
GLH )DEULN ]XEHZHJW XQWHUWHLOW LQ HLC
XQG PHKUHUH 8QWHUVWU|PH XQG 1HEHQIO®\
VFKOLH%OLFK LQ LKQ HLQP*QGHQ S$EE
.UDFDXHUV ,GHH GHV 2UQQDP HQMNDXHEY &HUQO
LPPHU GDV >9RON@ )LIXUHQ ELOGHW >«@ ZL
KHUYRU® 2EZRKO GLH VLFK DXI GHU LQQHU!
BWURP )RUPDWLRQ JHUDGH QLFKW GHP DEVW
]ZHFN JOHLFKW ZHUGHQ GLH OHQVFKHQ DXF
JXU@LH VLFK DOV 22EHUIOIFKHQIX%HUXQJ®
GHU VIQWKHWLVLHUHQGHQ 'UDXIVLFKW XQG
GHQ ODVVHQ GLH >VLH@ ]XVWDQGHEULBJHQ
aGDV 2UQDPHQW GHU ODVVH® IsU GLH (LQ]JHO
EHQ DXFK GLH59(MWHLD® ILQVLFKW LQ GDV 0
ORPHQW LKUHU =XVDPPHQNXQIW ELOGHQ VL
VLH VLFK KLHU YHUVDPPHOQ (UVW GLH K|KHL
a0DVVHOGH K@V GLH VLH ELOGHQGHQ ,QGLYLG)
QLFKW HLQVFKIW]EDU XQG XQNRQWUROOLHUT
,Q GHU )DEULN DQJHNRPPHQ VLQG DOOH $>
ULFKWHW GHU GHQ =XVFKDXHQGHQ JHLWZHL
GDQQ ZLH DXI| HLQHU 'UHKE<KQH GHU .DPHUD
,QGHP 5RORII XQPLWWHOEDU YRU GHU ¢YLHU'

222222

6LHJIULHGD.W REOHPWH QW G BWDIDNXME W(\D\PDAD L Q > (
@ 6
(EG 6
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HQGHQ JHQDX ZLH GLHVHU VHOEVW GXUFKJHEKk
WHQ )HVWPDVVH DQJHEOLFNW $XI GLHVH :HI
DXI 5RORIIV 7UIXPH YRQ GHU :HOWHUREHUXQ.
ORJLH XQG )RUWVFKULWW GDV JHVSDQQWH
VWUHFNWHQ )IXVWH XQG $UPH DXI GLUHNWH
'LH 5RORIIVFKH )sKUHUILJXU HULQQHUW DQ
VFKDIWVW\SHQOHK UHUWRF KD | WG KQGV/ZHFENB O Y
+LHULQ JHLFKQHWH :HEHU GHQ FKDULVPDWLYV
9RUELOGOLFKNHLW XQG ODJLH EHJDEWH 3HU
DXI *HKRUVDP DEJLHOH (U ZHUGH YRQ VHLQH
RGHU 1RW KRIIQXQJVYROO DOV aJRWWJIHVDQ
SKHWHQ RGHU .ULHJVKKOGHR O RWHRIQKHID &K [
VWUDKOH LQ PDWHULHOOHP *ODQ] GHU VHL
9RQ VHLQHQ $QKIQJHUQ ZHUGH HU DQ®BUNDQC
9(1 XPIIQJOLFK LQ 6]JHQH JHVHW]W ZLUG PLW
(OLVDEHWK GLH QDKH]X WHLOQDKPVORV LQ
XQWHUH (FNH ZDV GDV VSIWHUH *HWUHQQW
XQG LKUH /LHEH ]X -RKDQQHV YRUZHJQLPPW
‘LH GHU )LOPZLVVHQVFKDIWOHU 'DYLG %RU
LQ(H49(1 LQ 6WHLJHUXQJ GHU HXURSILVFKHQ 7D
7LHIH GHV 5DXPV PLW LQWHQVLYHQ *UR% DX
GHU DPHULNDQLVFKHQ .LQHPDWRJUDSKLHWUI
GHUUDXP GHV .DGHUV EHLVSLHOVZHLVH LQ G
JHU YRQ 5RORIIV 2EHUN|USHU PLW +LQWHUNR
GHUHQ 6WHOOHQ EHZHJHQ VLFK &KDUDNWHL
EUHFKHQ VHLWZIUWV DXV GHP %LOGDXVVFKQ
EHQ VLFK ]XJOHLFK PHKUHUH NRPSOL]JLHUWH
WHLOZHLVH ZLFKWLJH +DQGOXQJVPRPHQWH
%RUGZHOO GXUFK GLHVH a8VWLOLVWLVFEKH 7t
(EHQH 5IXPH [XVDPPHQJH]RJHQ XQG PLW (LQV
DQJVWEHWRQWH SV\FKLVFKH 3URJHVVH YHL
3K\WLRJQRPLH 3DWKRVJHVWHQ XQG *HVWLN |

222222

0D[ :HEBWXQGULVV GHU 6R]JLDO|NRQRPLN ,,DSSEWHLOX
'LH 7\SHQ GHU +HUUVFKDIW 7+ELQJHQ 6

(EG 6

9JO 'DYLG %RUGZHOO $ 1%RRNOHNYFINKLQ 0« QW KWHH UL )L
Y )LOPPXVHXP 0°QFKHQ XQG GHP *RHWKHLQVWLWXW
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$EE ODVVHQSDQLN LP(®HUVDPPOXQJVIHEI

'HQ :HQGHSXQNW YRQ 5RORIIV $OOPDFKWVSK
GLQJWH" SO|W]JOLFKH ([SORVLRQ GHU ODVFK
[INQHWHQ )DEULN GDU ZDV GLH )HLHU MXVW F
VHQSDQLN JHLJHQ VLFK GLH QHJDWLYHQ '\QD
6FKXEVHUHLHQ VRZLH %ORFNDGHQ 3IURSIHQ
JHUIW LQ 3DQLN HUKIOW GDPLW GLH 4XDOLW
EOLQGZ*WLJHQ .ROOHNWLYVLQJXODU GHU >
$EE 'LH ,QGLYLGXHQ LQ GHU 20DVVH® VF
HLQHP LQQHUHQ $ODUP XQG )OXFKWLPSXOV ]
7XQQHOEOLFN% GLH LP %HJULII LVW MHJOL
WXQJVJIHI*KO ]X YHUOLHUHQ &DQHWWL EHVF

a'XUFK GLH JHPHLQVDPH XQPL%YHUVWIQGOLFKH *
$QIJVW >«@ 6R PX% GLH ODVVH HEHQ QRFK DXI L
PHLQVFKDIWOLFK JHQRVVHQHU 7KHDWHUEHVXFK@
¢XP VHLQ HLJHQHV /HEHQ% NIPSIWJHGH QM B QIE®HDU}
NIPSIW®

222222
&DQHWWH XQ&QPDFKW6 2 +HUYRUKHEXQJ LP 2ULJ
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‘LH JHVDJW PDUNLHUW GLH ([SORVLRQ LQ Gl
VHLQHU SHUV|QOLFKHQ .DWDVWURSKH $0V 5
OXVW XQG GLH V\PEROLVFKH 1LHGHUODJH Yt
HLQHQ PIQQOLFKHQ 2+\WWHULNHU® $0OV ILOPI
'HLWHUHQ GLH 1HJDWLY]XVFKUHLEXQJHQ DQ ¢
YHUN|USHUQGHQ 2K\WVWHULVFKHQ® 6LQJXOIUJ
VFKHO© RGHU 2RUJDQLVLHUWH ODVVH® PLW HL
JXQJ 6XJIJHVWLELOLWIW 3KDQWDVLH 2.ROOH
NHLW JHKDOWHQ Z<UGHQ 7ULHEUHJXQJ X
DVVR]LLHUW GLH 20DVVH® ZHUGH YRP 8QEHZ
ZXVVWH 3HUV|QOLFKNHLW GHV (LQ]JHOQHQ \
ZHUGH)GHP 5RORII [XP 7UIJHU XQG 3URMHNWL
ZLUG VXFKHQ LKQ PDQQLJIDOWLJH GLIIXVH 6
8QYHUQXQIW HLQ hEHUKDQG QHKPHQGHV 8Q
2ULHQWLHUXQJVORVLIJNHLW B6FKXOGJHI<KOH
'HSUHVVLRQHQ 6LQQYHUOXVW XQG 6HOEVWHF
OXQJ VFKZLQGHW VHLQ (LQIOXVV DOV )+sKUHU

'"HU VR]LDOLVWLVFKH /HKUHU -RKDQQHYV

$OV HLQH ZHLWHUH FKDULVPDWLVFKH )sKUHU
PRNUDW XQG /HKUHU -RKDQQHV YRUJHVWHOO
GHU DXI GLH :LUNXQJ YRQ ODFKW *HOG XQG
GHQ 9HUVXFK GLH $UEHLWHUPDVVH JHVW-W]
3URJUDPPHQ ]X I*KUHQ XQG VLH I+U ,QKDOWH
GDV 3ULQ]JLS HLQHU QLFKW UDGLNDOHQ XQG

$UEHLWVHWKLN GHV (LQJHOQHQ OREW XQG VI
*HJHQVDW] ]X 5RORIlI EHIDVVW VLFK -RKDQQH
PHQVYHWWHUV GHP $SRMVMYOH Q JARKIDIE H V- BK\D>
a$SRVWHO GHV 9RONHV® DGUHVVLHUW ZLUG

FKULVWOLFKHU 9RUJIQJHU SUHGLJW HU GDV!
ZDOW YHUZLUNOLFKW® Z*UGHQ 6HLQH 3HUVR
XQG HLQH =DXEHUKDIWLJIJNHLW ZLH HV /H %R
IRUGHUW, G®GMPVHU EHVWLPPW EHKDXSWHW V
ZLHGHUKROW DQ GLH .UDIW GHU hEHUWUDJ)
222222

/H %RQFKRORJLBQPHU O0DVVHQ EHV 6
(EG 6 2
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YHUN*QGHWHQ ,GHHQ XQG /HKUHQ JODXEW I
EUHLWXQJ LQ GHU VR]LDOGHPRN & B NOLH/IFFKK JSiL
NODPLHUW -RKDQQHV VHLQH ,QKDOWH EHKXW
$UPHQ XQG 5HLFKHQ HLQHEQHQ 'XUFK VHLQF
UHQGHV 6SUHFKHQ GDV 20DFKWJLHU® XQG 2
UHLFKW HU EHL GHQ =XK|UHQGHQ HKHU 7LHIF
BR]LDOEHZXVVWVHLQ XQG PRUDOLVFKHU ,QW
GXQJVSROLWLN GXUFK]XVHW]HQ XQG GHU 0D\
VHOEVWEHVWLPPWH 5LFKWXQJ ]X JHEHQ DO
VFKHQ ¢:LU% IRUPHQ XQG DOV SROLWLVFKH §

$EE .QLHIDOO 5RORIIV YRU :HOWNULHJVYI

1HEHQ GHU $XVULFKWXQJ DXIV . QIWLJH VFK
"HOWNULHJVYHUJDQJHQKHLW DQ 2 PLWWHOV
VHLQ JHGDQNOLFKHV ORPHQW R (1X Qr LW XDHPL
7UDXPELOG ZLH HU HLQH VXUUHDOH $QRUGQ
VDPPHQVFKPLO]W -RKDQQHV SR VWD ERIDXKUW

222222
(EG 6 2
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PLW WRWHQ 6ROGDWHQ XP HLQHQ NQRUULJHC
GLHVHU )LOPYHUVLRQ DXIVFKHLQW LQ YHU]Z

$OV 5HVSHNWVEH]HXJXQJ I+U VHLQ SROLWL
QHQ )*%HQ GLH OHQJH DOV HU DXI GHU 9RO
$QKIQJHU LQ HLQIDFKHQ $Q]*JHQ PLW .UDZDW
GLH +*WH DOV VLH LKQ ]X VHLQHU 5HGQHUSR
VHQ $XFK LKQ EHWUDFKWHQ ZLU YHUPLWWHO
ORIl VHKHQ ZLU LKQ LQ 5+FNHQDQVLFKW VSU|
PDVVH GHP B6SUHFKHU ]XQLFNHQ (V EHVWFE
EHGLQJXQJHQ %HL EHLGHQ HPSIDQJHQ GLH =
a0DVVH® DX| VLH XQPLWWHOEDU

-RKDQQHV YHUVWHKW RIIHQEDU GLH OHUNP]|
AaHLQ HLQ]LJHV :HVYHQ OELHGH ®@IGH LP -D
HLQH $QVDPPOXQJ YRQ ,QGLYLGXHQ PLW HLC
VHQVHHOH® GLH GLHVHP YLHON|SILJHQ ,QGlI
QLHUH QDFK JDQ] HLIJHQHQ *HVHWI]PI%LJNHLW
WXQJVZHLVH GHU *HPHLQVFKDIW GLH VLH PL
DQDORJLVLHUW KIQJW PLW GHU 7UDGLWLRQ
2QWR XQG 3K\ORJHQHVH ]XVDPPHQ GLH VLFI
ORJLVFKHQ :HUNHQ LQ YLHOIIOWLJHQ :HQGXQ
EHOHJRRDQQHYV KDW RIIHQVLFKWOLFK .HQQW
QHU K\SQRWLVFKHQ )*KUHUJHVWDOW XQG YR
VLFK GLH (LQJHOSHUV|QOLFKNHLW LQ 5LFKW)
NHQQW LKUH %HHLQIOXVVEDUNHLW ZLH GXLU
JIQJOLFK DQGHUH *HI+KOV XQG +DQGOXQJVZ
XQG GDV 9HUDQWZRUWXQJVJHI*KO (LQJHOQHL
*HPsWVHUUHJIXQJ XQG ,QWHOOHNWJIHKHPPWK
+HOGLVFKHV YRRIHLE DEGIHQQ OHLGHQVFKDIW
VFKODJHQ N|QQHQ 2EZRKO HU XP GLHVH 'LQJ
HUZHLVH QLFKW l«U VHLQH =ZHFNH DXV

'HU 0+QFKQHU 3V\FKLDWHU (XJHQ .DKQ JUHI
GDVV GLH VXJJHVWLEOH WULHEEHVWLPPWH >

222222

(EG 6

6LIKIVOFRKRORJLH $S®HPV $XIBDXIV XQBVIAKRARILH GHU
$QP 6 2

(EG /H %RQ 6
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UXQJ 2]XP VLQQORY YHUEUHFKHULVFKHQ :*WH
DXIRSIHUXQJ® EHMZHIWDYNHOGH/HKH [XP )sKUH!
'HVHQVIUHPGHQ +|KHUHQ LQ (KULKURK\W DX
NRPPH GXUFK 8QJOHLFKDUWLJNHLW YRQ 0DV
JHQVDW] ]XU ODVVH YHUI+JWHQ GXUFKVHW]X(
QLVFKH 3HUV|QOLFKNHLW VHLHQ LQWHOOLJ
LKUH $11HRWH %RWVFKDIWHQ DQ GLH JHLVW
a0DVVH® PsVVWHQ LQ VLPSOLIL]JLHUWHU XQG
GHQ

$EE 5HGQHU 5RORII XGBG&IVHLQH 6FK.OHUL

‘IKUHQG HU VSULFKW ZIFKVW -R]KD GQHVVHLK
5HGHQ DQGIFKWLJ ODXVFKW ODUMD 5RORII
BFK*OHULQ 6LH LVW LQ GHQ 9RONVOHKUHU

NXQVW 2 FK NDQQ QXU MHPDQGHP JHK|UHQ

KHUUVFKW 2 VR ZLH /HKUHU -RKDQQHV® 8QD
KLHVLJH (UVFKHLQXQJ DOV UHDOH )LIJXU ]X O
HUVFKHLQXQJ KDQGHOW ELOGHQ GLH EHLGF

222222
(XJHQ .DKQ 3V\FKRSDWKHQ DOHWLWNF¥FROKXMWLRYIGH H «K

XQG 3V\FKEDWULH 6 2 KLHU 6
(EG 6
(EG 6 [

(EG 6
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ZREHL HU LKU $QEHWHQ VHLQHU 3HUVRQ QLFI
VWIUNW ODUMD LKUHP ,GRO GHQ 5+FNHQ XQG
DXI]XVDXJHQ 6LH OHUQW RIIHQNXQGLJ I+U LKk
OLFKH )*KUHULQ GHU ODVVHQ@EXFAKRQFELWHYI WG
IUDJPHQWDULVFK YRUOLHJHQGHQ )LOP QLEKYV
$QVFKHLQ DOV IUXFKWHWHQ -RKDQQHVY ,GH
VHLQ (UEH DQWUHWHQ MHGRFK XQWHU YHUIC
GHQHQ .RQVHTXHQ]HQ

'LH JHZDOWEHUHLWH 5HYROXWLRQIULQ ODUM]I

'LH GULWWH 0D YsWHQDOWL\VEFKHDLGDD\VLHUW ZL
EHUHLWH $IIHNWPDVVH GLH PLW GHU ZHLEC
KIQJW ,P HUVWHQ 7HLO GHV )LOPV LVW ODUN
6FKZHOOHQVWDGLXP HLQHU %UDXW ]X VHKHC
SUREHKDOEHU GHQ +RFK]JHLWVVFKOHLHU DXI]
VLFK SO[W]JOLFK PDJLVFK YRQ GHU (QHUJLH I
HLQHU QDKHJHOHJHQHQ 6WUD%H YHUVDPPHO
GLH 6WUD%HQXQUXKHQ QLFKW VHKHQ NDQQ
ODUMD @:LH GLH (UGH XQWHU HWZDV 8QH!
$EE OLW 6LJPXQGHQUSME KR ORIV W Q/G F KK
BHQVXDOLWIW I+U ¢6FKZLQJIJXQJHQ¥% GLHVHV I
QLVVHVY GHU 5HYROXWLRQ DOV (IIHNW HLQHU
VDFKH LVW GLH GDVV GLH ZDKUJHQRPPHQHQ
HLJQHW VLQG EHL GHP :DKUQHKPHQGHQ D
KHUYRU]XBEWQ®Q]HOILIXU YHUN|USHUW 0DUM
IIQIOLFKNHLW XQG 6XJJHVWLELOLWIW GHU 20|
QHQ )*KUHU ZLH LQ GHU YHUQDUUWH OXVH 6
ODUMDV $IITHNWH HUK|KHQ VLFK LQ LKUHP +LQ
VLH SDUWL]JLSLHUW DQ GHU 2JHQX% UHLFKH>C
VR VFKUDQNHQORYV LKUHQ /HLGHQVFKDIWHQ

DXI]XJHKHQ GDV *HI*KO LKUHU LQGLYLGINHOO
LVW GHU LPPDWHULHOOH 6WRIl GHU ODUMD U

222222

6LIPXQGOPWINWX® SV\FKRORJHHSXIQGX, PK $QD®6\VH
(EG
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LQ GLHVHU HQWUSsFNWHQ 9HUIDVVXQJ GHU V
KHUW OIVVW VLH LKQ NXU]JHUKDQG DEEOLW]H
$EE

$EE 2 %UDXW LQ VSH ODUMD ZLUG YRQ Gt
QIULQ 't 6MD U D(%ek1Q P R E

‘LH ODUMDV %H]JLHKXQJ ]XU 280DVVH®© JHVWDC
+LVWRULH GHU ZHLEOLFKHQ 6\PEROLN GHU 2
PLQLHUXQJVIRUPHQ ,Q GHQ 7H[WHQ GHU 0D
%RQ N|QQHQ GLH VFKHLQEDU QXU REHUIOIFK
WDSKHUQ DOV GLVNXUVVWUDWHJILVFKH .DWD
GLH 20DVVHO© GIPRQLVLHUW SDWKRORJLVLHL
7KHRUHWLNHU LQQHQ KDEHQ JH]JHLJW ZLH G
VLVFKH +\WWHULH XQG :HLEOLFKNHLWVDWW
7IXVFKXQJ HLQ +DQJ ]X 7TKHDWUDOLWIW 6FK
KHPPXQJ 'LIIXVLWIW XQG ,FK 6FKZKLOL $8J6\X
VQ\ KDW KHUDXVJHDUEHLWHW ZLH VLFK LQ ¢
WKRORJLVLHUWHQ 29HUWUHWHULQ GHU 5DGL
a0DVVH® E*QGHOQ 6R ZHUGH VLH LP OHW]WF
SHYROXWLRQVWUHLEHULQ LP DQGURJ\QHQ *
GHU JHZDOWVDPHQ 5HYRDXWDRRQ®H & R/UMWW DAL
UHYROXWLRQIUH 20DVVH® GLH VLFK VFKOXV
WLVFKH $XIODGXQJ XQG *HZDOWOXVW LQ 6WL
QHV NRPPHQWLHUW HQWWIXVFKW 26LH YHU]!
*HZDOWO®©

222222

6LHKH KLHU]X XQWHU DQGHUHP 8QWHUVXFKXQJHQ ]X

ODVVH DOV :HLE .ROOHNWLYV\PEROLVFKH 9HUIDKUHGQ

ULVFKHQ 'LVNXUVHV LP -DKUKXQG$HULI P HQ W$ QRGIG H
JUDXHQ 2 /LWHAIDPEXUZP 3ROBWLN

6WLDVQ\ ¢'LH 1HUYHQ GHU :HOW VLQG NUDQN¥% $QP
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,P .DSLWHO 20HQVFKHHK ¥HKDI BKMCSHXIOW B N VOE
ULVLHUW GHU . XOWXUSKLORVRSK 3HWHU 60R
OIVVOLFKNHLW GHU 20DVVH® ZLH IROJW

a'LlH 6 XEMHNWZHUGXQJ GHU 0ODVVH ZLUG LP $XJHQE
ZHJHQ GLH ODVVH DOV $XIODXIPDVVH YHUVWDQGH
GRHPDQ]LSDWLRQ XQG GHU +DOEVXEMHNWLYLWIW
ODELOHV HQWGLIIHUHQ]JLHUWHY YRQ 1DFKDKPXQ.
JHQ JHVWHXHUWHY ZHLEOLFK IDXQLVFKHV SUIHJ[S

8QWHU ODUMDV UDGLNDO OLQNHU )sKUXQJ Y
a0DVVH® VLH ZLUG ]X HLQHP FKDRWLVFKHQ .
ZLOG LQ GHQ *DVVHQ KLQ XQG KHUOIXIW RGFH
WHW =DKOUHLFKH 7RWH VLQG GLH )ROJH S$EI
JRUP IQGHUW VLFK DXFK LKUH 3SRWHQWLDOLW
JLISUOLFKNHLW LKUHQ 1LHGHUJDQJ DXV 8QZ
JHOWH :RUW HLQHU VHOEVW]HUVW|UHULVFKH
YHUVFKOLQJW% ZLH GXUFK GHQ IUDQ]|VLVFI

HLQJHI*KUW 6FKOXVVHQGOLFK PDFKW 0D
VHOEVW ZDKU XQG QLPPW VLFK GDV /HEHQ 6
VHQ] LKUHU JUR%HQ /LHEH -RKDQQHYV

'"HU *ITUWQHUEXUVFKH DOV 7IWHU XQG 2SIHU L

'LH YLHUWH ODVVHQDUW GlHU HH EOQWNWLHRIQN 2
GLH [*KUXQJVORVH GHVWH X®X\AN®BIH 6 B/UWRDCHHN

NULPLQHOOH 6HLWH GHU 20DVVH® LQ LKUHU
YHKOODXIHQV VSLHOW GHU )LOP DQKDQG GHU
'HU /LHEHVNUDQNH YRQ ODUMD DEJHZLHVHQ
JHQ GHP 2 YHUPLWWHOW GXUFK -RKDQQHYV 2
a0DVVH® RKQH |]X DKQHQ DXI| ZHOFKH .UIIWH
YHLJOLQJ EHVFKLPSIW GHU VLFK PLW /LHEHV
ODVVHQDXIOIXIHQ 2GD GUDX%HQ XP /HEHQ X
l[+KOW GHU *ITUWQHU VLFK |X HLQHU ¢JUR%HQ
*HVHW]H GHU ODVVH QLFKW NHQQW DKPW HU
OLFK REHUIOIFKOLFK QDFK $0OV NXUJIULVWLJ

222222

SHWHU 60RWHUGLMN OHDRKN RPKHH@FKRZXQIHGHQ O0EBVYVHQ
WXUNIPSIH LQ GHU PRICHURHY THYHOOVEKDIW
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"\QDPLNHQ GHU 20DVVH® QLFKW B6R OIVVW HL
YROWH HLQVDXJHQ LQ GHP HV XQ+EHUVLFKW
,Q GHU +RIIQXQJ LUJHQGHWZDV YRQ %HGHXV
]X LPSRQLHUHQ HUJUHLIW GHU *IUWQHU NXU
XQJHULFKWHW XQG XQPRWLYLHUW HLQHQ 7R

$QGHUV DOV VHLQHP 5LYDOHQ LQ 6DFKHQ
GHU ODVVHQVHHOHQYHUI*KUXQJ QLFKW JHJHI
ZDOWERWHQ $0V $PRNOIXIHU GHU QDFK 6WL
DXVIeKUW HUVFKOIJW HU HLQHQ UDXFKHQGH
GHQ HU ]XI100OLJ ¢KLQHLQOIXIW% PLW GHP %
OXWWHU LVW DXV GHU 7HOHSDWKLHV]HQH ElI
$[W DXIJHIDOOHQ LVW N|QQHQ LKQ YRQ GHU
LVW GLH 20DVVH®© ]X HLQHP 2UW I+U XQQDFKY
ZRUGHQ ,Q GHQ :RUWHQ .UDHSHOLQV 1DFK |
UXQJO® WULWW HLQH aWULHEKDIWH (QWODGX
HV NRPPW ]X EOLQGHQ $QJULI'HQY BHIHQ FEGH
JHOW GLH 'LIIXVLWIW XQG .RQIXVLRQ GHU 5H
FKHUVWHQ ZLGHU 6LH JHLJW ZLH VFKZLHUL.
KDOWHQ 2 ZDV <EULJHQV DXFK IlsU GLH
SHWURVSHNWLRQ JLOW

$EE 6SRQWDQHU (BRWG LQ GHU ODVVH 1

222222

6WLDVQ\ ¢'LH 1HUYHQ GHU :HOW VLQG NUDQN¥% $QP
.UDHSHOLQ 3V\FKLDWULVFKH 5DQGEHPHUNXQJHQ $¢
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OHKU QRFK DOV GLH ZHLEOLFKH )LJXU GHU 0D
+DQGOXQJHQ GHV JHI*KOVEHWRQWHQ *IUWQH
XQG 'HVWUXNWLYHQHUJLHQ GHU 20DVVH® ZLH
WULHEHQH *HI«KOH (LQ IUsKHV %HLVSLHO I-U
‘HLEOLFKNHLW XQG ODVVH LQ GHU GHU 20DV\
NHLW XQG HPRWLRQDOH +RPRJHQLWIW XQWH
PRNUDW (GXDUG %HUQVWHILLK) QHXHQ=8HW =HL\

a.HGHU HLQ]JHOQH LQ GHU OHQJH LVW EHIDQJHQ HL
DOV LP JHZ|KQOLFKHQ /HEHQ ZHQQ DXFK HQWVSUH
VFKLHGHQHP *UDGH $EHU GD GLH OHKUKHLW LQ C
OHQVVFKZDFKHQ ,QGLYLGXHQ EHVWHKW HQWZLFN
GHV :HLEHV EH]JHLFKQHW JUR%H 5HL]JEDUNHLW XGC
]X *EHUWULHEHQHU $XIRSIHUXQJ DEHU DXFK ]X *E
NHLW®

$OV 5HDNWLRQ DXI VHLQH 7DW ZHUGHQ GLH
XQWHUVWHOOWH JHZDOWVDPH 3UIGLVSRVLW
ZLUNVDP 6LH HQWODGHQ VLFK HEHQVR SO|W
VLFK GLH 2SDWKRORJLVFKH 1DWXUZLOGKHL)
OHQJH GLH GHQ XQLQVSLULHUWHQ 7RWVFKOI
QHU XQG HLQH $XWRULWIWVSHUVRQ IUDJW LK
GLHVHU PLW GHQ $FKVHOQ ]XFNW ULFKWHQ
JHQPIFKWLJ KLQ LQ HLQHP )HPHJHULFKW (U
HLQHP *HZHKU HUVFKRVVHQ $EE 'LH VSRC
XQG *UDXVDPNHLW® ZLH %HUQVWHLQ SRVW
5HFKWVRUGQXQJ (LQ 3LHWJELOG JHELOGH)
$EE KLQ]X WULWW EHVFKIPW ODUMD EHV
HLQ OJUGHU XQG VFKOLH%OLFK HLQ 2SIHU GH

222222

(GXDUG %HUQVWHLQ O0HQHHQHXG FHUBUHRRKKBQYBK UL
]JLDOGHPRNUOMQ H LW QLHROFKDROQDHDYMOQHKUXQJ L
DOGHPRNUDWLH =XU LGHRORJLV BKHKQVWRIDRDW LR Q 6 U
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$EE JHPHIHULKFKW GHU ODVVH 1
$EE BLHWj 9DWHU XQG (BXWWHU PLW JHW|

OLWWHOV GLHVHU *HZDOWHUXSWLRQ ZHUGHC
WLVLHUW (UVWHQV GDV VWDQGUHFKWOLEK]|
WHXUHQ XQG JZHLWHQV GLH 3UD[LV GHV )HF
MDKUHQ GHU :HLP®XFKU LFHIXEOLOHU *[UWQH L
HV PLW GHU VSRQWDQHQ DX%HUJHULFKWOLF
3ULYDWMXNMAH POWKODDOH 7|WXQJ QDFK XQNC
P ORPHQW GHU NROOHNWLYHQ *ITUWQHUW |W
-XULVWHQ 6LJKHOH GHU KHWHURJHQH 0DV V}
EHIDQG HLQ GDVV OHQVFKHQDQVDPPOXQJHC
XQG 2PDQJHOQGH ,QWHOOLJHQ]® DXIZLHVHQ
QHOOHQ +DQGOXQJHQ WULHEHQ (58LHQLBKW W
EHDQWZRUWEDUH VWUXNWXUHOOH XQG PRUI
JHQGHQ )DFKGLVNXUVHQ VFKRQ OIQJHU KLW]L
L@V\FKRORJLH GHV $XIODXDV)RQ G DG HEUDYOROY X |
GHU MXULVWLVFKHQ )UDJH QDFK ZDV JHV
PDO QLFKW HLQ ,QGLYLGXXP VRQGHUQ HLQH
GHU *ITUWQHUW|WXQJ ,KQ EHVFKIIWLIJWH GLHI
OHQVFKHQ GLH JHPHLQVDP DQ HLQHP $XIUXK
+LHU VROOH NROOHNWLY SV\FKRORJLVFK EF
6FKLIIEUsFKLJH VLQG GLH HLQ 2UNDQ LQ GH
222222
JHPHPRUGH ZDUHQ SROLWLVFKH ORUGH GLH DQ YHL
S5HLKHQ ]XP %HLVSLHO DQ *HKHLPQLVYHUUIWHUQ KL
GHQ YRU DOOHP EHL UHFKWVH[WUHPHQ 8QWHUJUXC
*UXSSLHUXQJHQ (LQ ¢6W|UIDOO% ZXUGH HUNDQQW X

(PLO -XOLXV *XPEHO EHVFKULHH G = B KB FHRAH BN /KT
JLEKWHQDX
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JHVFKOHXGHUWBQ@® ® U HLQ ODVVHQYHUEUHF
JH]RJHQ ZHUGHQ" 6LJKHOH ZLHV GHU 20DV VHG
WLRQHQ ]X ZLH 5HL]JEDUNHLW (UUHJEDUNHLYV
JHUUL 8QNRQWUROOLHUWKHLW HLQJHVEKL
FNXQJ 6XJJHVWLELOLWIW :LOGKHLW ([SORV
XQG :LOOHQORVLINHLW $QJHVLFKWV HLQHV
aADWDYLVWLVFKHQ $XIHUVWHKXQJ® EHL GHU
'LOGHQ ZLHGHU HUVKRHXRQ® GDBB®HQUHQO
]XVDPPHQZLUNHQGHU OHQVFKHQ® QLFKW VR
VR GDVV VLH ZLH HLQ 21IKUERGHQ® VHLHQ D
VHKU OHLFKW HQWZLFNHOH XQG GHU GHV *X\
HU GDULQ QLFKW VHLQH /HEHQVEHGLQJXQJHC

$O0OH YRQ 5HLQHUW YRUJHI*KUWHQ )eKUHUI
DEQRUPHU GHXWVFKHU 5HYROXWLRQVIsKUHU
ASEHLGHQ 5IWHUHSXEOLNHQ® DOV .RPPXQLVW]|
ZDUHQ .DKQ NODVVLIL]JLHUWH VLH DOV a8HWK
UHU YROOHU (LWHONHLW XQG *HZLQQVXFK\
7KHDWUDOLWIW XQG 6HOEVWVXFKW JHNHQQ]
HLQHP +DQJ ]XU /HLGHQVFKDIW 'HPDJRJLH »
aPDQLVFK GHSUHBWIYRHX WIKRIGWI c KUHU VHLHQ
VFKH NULWLNXQIIKLJH 3HUV|QOLFKNHLWHQ P
LKQHQ HLQ 2JHVWHLJHUWHY 6HOEVWJHI<KO *
VRZLH DIIHNWLYH 3(UUHJEDUNHLW® ]X 9LHOF
LVWLVFK WUIJH UsFNVLFKWVORV RGHU ZLOO
HLQHU IHKOHQGHQ 26WHWLJNHLW GHV :LOOHC

a> @Q VFKZLHULJHQ 6LWXDWLRQHQ LQ GHQHQ VLH
VLH@ VHKU KIXILJ N*PPHUOLFK XQG >YHUOLHUHQ®@
PLW GHU VLH VLFK DXI GHP *LSIHO LKUHU ODFKW ]

$XFK ZHQQ 5HLQHUWY &KDUDNWHULVLHUXQJ
VR DEZHUWHQG XQG SDWKRORJLVLHUHQG ZLFE

222222
6LIBNOAKRORJLH GHV $XIODX%IQ/PXQG GHYIODVVHQYHUE

(EG 6
(EG 6
(EG 6

.DKQ 3V\FKRSDWKHQ DOV UHYROXWLRQIUH )sKUHU $
(EG 6
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OIVVW DXFK HU YRQ GHQ YRUJHI*KUWHQ )eKUHI
OHW]JWOLFK NHLQH SRVLWLYHQ (QWZLFNOXQ.

'‘DV (QGH RGHU HLQ XQUHDOLVWLVFKHU 1HXD

'"HU 6SLHOGILOBHU DXI VHLQ JHLWJIHQ|VVLVFKI
PDWLVLHUHQG JHZLUNW KDEHQ VROO WUDW
QHUKDOE GHU GHXWVFKHQ 1DFKNULHJVJHVHC
JHZDOWLJH 20RPXPHQWDO )LOP® DKPWH GXU
GUDPDWXUJLVFKH IVWKHWLVFKH XQG VEKDX
BWLPPXQJ QDFK GH#DOWMWB RWWY®HDQLVVHQV S
IOHNWLHUW HU KLVWRULVFKHV XQG KLVWHF
NXOWXU VR]LDO PHGL]JLQ XQG QHXURSV\F
SV\FKRORJLVFKH 'LVNXUVSDUWLNHO XQG I+KlL
YRU *HJRVVHQ VLQG GLH YHUILOPWHQ 'LVNJ
EROLVWLVFKH K\SHUIVWKHWLVLHUWH )LOPVS
WDJH hEHUEOHQGXQJHQ 1DKDXIQDKPHQ XQC
GHU IDYRULVLHUW

1(59(1 KDW VLFK DOV HLQ EXQWHYV .DOHLGR!
DXVNULVWDOOLVLHUW GDV NRPSOH[H SKLOR
YUDJHQ NRPPXQL]JLHUW :LH DXI HLQHP ILOPL
GHU 6SLHOILOP :LVVHQ *EHU (LQ]JHO XQG 6R]
JHQ XQG )*KUXQJVVWLOH DXV $QKDQG PHKU
SRVLWLYH ZLH QHJDWLYH =XZHLVXQJHQ DQ ¢
XQG LKUH )eKUXQJ% GXUFKJHVSLHOW (UJHEC
QHQ VRQGHUQ KHWHURJHQH 3RUWUDLW 9LJC
LPPDQHQWH )*KUHUSHUV|QOLFKNHLWHQ /HLYV
GHU PDVVHQSV\FKRORJLVFKH 'LVNXUV GLH
BWXPPILOP" 8QG XPJHNHKUW ZLH NRPPHQW
1(59(1 PLWWHOV VHLQHU VSHJLILVFKHQ 1DUUD

222222

'LHV NDQQ DOOHUGLQJV QXU DXI %DVLV GHV HUKDO\
'HOFKH GLVNXUVLYHQ =XVFKUHLEXQJHQ DQ GLH 20DV
QXU EHGLQJW VD@&HQ EGID GMH YLOWQI XU YRU DOOHP 0D\
UXKHQ HQWIHUQW ZXUGHQ

.DHV OHQWDO %UHDNGRZQV $QP 6 a7KH ILOP
LPLWDWHY WKH OLPLQDO PHQWDO VWDWH LW SRUWUL
ZKLFK WKH WR[LF HIIHFWV RI ZDU DQG GHIHDW KDYH
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FKH J)RUVFKXQJ ]X OHQVFKHQPDVVHQ" :LH VLQ
IDQJ DQ NRQVWLWXWLY DQ GHU ILOPLQWHUQF
EHWHLOLJW" :HOFKH +\SRWKHVHQ ]XU :HVHQI
a0DVVHO® ZHUGHQ EHVWIWLIJW ZHOFKH HKHU
VFKHQ 1DUUDWLRQHQ XQG V\PEROLVFKHQ $X
ZLVVHQVFKDIWOLFKHQ 9RUVWHOOXQJHQ XQG
VHQ ELOGPHGLDO JLWLHUW XQG HUJHXJW"

'"UHL JHPLVFKWJHVFKOHFKW O LEK D)@K GH. W1 L
GLH DQJHEOLFK HUK|KWH $ITHNWLYLWIW 6XJ
:LOOHQ GHU VLFK LQ HLQHU 20DVVH® EHILQG
XP LKU 6WUXNWXU XQG HLQH SROLWLVFKH 5L
ULVPDWLVFKH ,PSHULDOLVW 5RORIlI HLQ HJ!
ODWHULDOLVW XQG *UR%JUXQGEHVLW]HU GF
GHQ IHVWOLFK *HNOHLGHWHQ XP VLFK VFKD!
3DQLN DXVHLQDQGHU VWLHEW ZDV LKQ ]XP 2
WHQV GHU VR]LDOGHPRNUDWLVFK RULHQWLH
GHU 5ROOH HLQHV 9RUELOGV ]X HLQHU PIQQ
GULWWHQV GLH UDGLNDOH 5HYROXWLRQIULQ
FKDRWLVFKHQ 6WUD%HQDXIOIXIHQ XQG NIPS]
GLHVHP 7ULR UHS U MURDQLGILLAK HEH R RQ G B N W H |
OLFK LQ ODUMD YHUOLHEWH *IUWQHU GLH XQ
VHQVHHOH® VRZLH GLH QLFKW VWUXNWXULH!L
GLH GHU 20DVVH® DWWHVWLHUWH ,FK 6FKZIF
VLFK HUXSWLY DXVEUHLWHQGHQ *HZDOWI|UPL
QHU JLOW LQ GHP $XJHQEOLFN DOV YHUORUF
YHUVFKPLO]W ZDV ]X HLQHP VSRQWDQHQ ORL
VFKLH%XQJ [+KUW

bKQOLFK ZLH LQ GHU 5HDOLWIW GHUY(1DFKU
]XVDPPHQ PLW GHQ )LIXUHQ ZREHL HLQH QD
LKQHQ DVVR]JLLHUWHQ 1HUYHQ XQG ODVVHQ
JUDPPH YHUDEVFKLHGHW $XI %DVLV GHU HU\
YROXWLRQVHUOHEQLVVH JLEW GHU )LOP HLQF
DXFK VFKOXVVHQGOLFK SHVVLPLVWLVFKHQ .F
3RWHQWLDOLWIW RGHU 'HVWUXNWLYLWIW LQ
'"HQQ ]XP HLQHQ HUJU*QGHW HU GLH O|JOLFKI
VFKHQPDVVH 2 ][XPLQGHVW VWUDWHJILVFK WH
HITHNWLY KDQGHOQGHQ .ROOHNWLYVLQJXODU
HLQHQ JHPHLQVDPHQ SROLWLVFKHQ :LOOHQ
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VR ]X HLQHP ¢6XEMHNW DEHQGOIQGLVFKHU %
HLQGULQJOLFKH %LOGVWXGLHQ ]X OHQVFKHC
6XEMHNW HUPIFKWLJWH ODVVH DX GHWKROL
ILOPLVFKH 7H[WXU JOHLWHW GDEHL JZLVFKHC
YHU $QVIW]H VR]LDOLVWLVFK UHYROXWLRQI
PXV KLQ XQG KHU =XP DQGHUHQ OIVVW GHU
VIPWOLFKH YRQ LKP QDFKJHIRUPWHQ ODVVHC
RUGQHWHQ )sKUHUJHVWDOWHQ XQWHUJHKHQ
ODVVHQ OIXIW VFKOXVVHQGOLFK LQV /HHUH
'LH KHWHURJHQHQ %LOGHU GHU 20DVVH® >
VWHOOHQ HLQHQ .QRWHQSXQNW GDU GHU PL
VDW] YRUJHVWHOOWHQ )LOPILIXUHQ ]XVDPP]
JHNRSSHOWHQ ODVVHQDUWHQ YHUDQVFKDXO
UHLWV ZHLWJHIIFKHUWHQ ODVVHQGLVNXUV
KHUDXV 'LH YRUJHVWHOOWHQ )KUHU XQG G
l+U %LQQHQ .ODVVLIL]JLHUXQJHQ YRQ 20DVVH
J)LOP JH]JHLJWHQ ODVVHQW\SHQ MHZHLOV LQ H
ODVVHQ RGHU QLFKW VWHKW XQG IIOOW GDV
UDNWHUH -H QDFKGHP RE GLH )sKUHUW\SHC
JUDPPDWLNHQ REVLHJHQ 5RORII .DSLWDOLV
ODUMD OLQNHU 5DGLNDOLVPXV XQG H[ QHJDV
RQLVPXV HQWVFKHLGHW VLFRDR]D®%XRWVHRIL
HLQH IHVWH SROLWLVFK ZLUNVDPH )RUP ZL!I
GLXP ]XUsFNIIOOW 'LH 2SWLRQ GHU (PDQ]LS
DUEHLWVDPHQ 9RONVN|USHU ZLH VLH GHU /t
VWHKW GHU *HIDKU HQWJHJHQ GDVV VLFK G
hEHUHUUHJWHQ YHUOLHUW XQG LQWHOOHNW
DXVDJLHUW ZDV QLFKW ]XIIOOLJ PLW GHU HL
ODUMD YHUEXQGHQ ZLUG :LH EHL HLQHP %UH
JHZLQQW ZHOFKH DXVVFKHLGHW ZHOFKHV 3
$P (QGH GLHVHV 7H\&QDOUMN 2K HLWGHHR V F K H
EHUHLWHQ OHWDOHQ $VSHNWH GHV 'DVHLQ
5HLQHUW DOOH )*KUHUILIXUHQ XQG GLH PLW
VFKHLWHUQ 'DEHL KDW VLFK JH]JHLJW GDVV
VFKHQ 3URJUDPPHQ HQWVFKHLGHQG I+sU ¢*HC

222222
9JO ]X GLHVHQ )UDJHK) THXFIXF KW@ RGQHG BUMN VV H Q
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OXQJ GHU )LIXUHQ XQG GHU *HPHLQVFKDIW \
WHUHLJHQVFKDIWHQ 3ULQ]JLSLHQ 6FKLFNVDC
JLHQ :IKUHQG GHU 5HSUIVHQWDQW GHU ,QGX
JRUWVFKULWWVEHJHLVWHUXQJ PLW JOREDOH:
KDOEHU 6WUHFNH VWLUEW XQG DXFK JHZDOYV
EHVNUDQNHQ ODUMD VRZLH GDV NULWLNORVH
DEJHZLHVHQHQ *IUWQHUV LQ GHUHQ 7RG leKL
GXQJ $XINOIUXQJ 5HIOH[LRQ XQG 3D]JLILVPX
GHVOLVWH HQWNRPPHQ

$EE -RKDQQHV XQG (OLVDEHW(EHLP QHUY

$QVWDWW DEHU -RKDQQHV DOV VLHJUHLFKHQ
*VVLHUHQ ]X OD¥¥HQPRQBULHIUQVDIQGHUHV XQ
WLGRW JHJHQ GLH VR]JLDOH 1RW XQG GLH *HL
J)LOP LP hEULJHQ GXUFKJHKHQG DOV JUDXHQI
JDWLYNRQQRWLHUW ZLUG $OV HLQ]JLJH hEHU<
WLQ VHLQHV HKHPDOLJHQ *HJHQSDUWV (OL
5RXVVHDXLVPXV $XV GHU =LYLOLVDWLRQ KH
PLW GHU 1DWXU LQ )RUP HLQHU HLQVDPHQ %]
HLQHU $GDP XQG (YD IKQOLFKHQ 9LVLRQ ¢1H)
HLQ QDFNWHV 3DDU GDV GHQ EHLGHQ IKQHO
YRU GHQ +|KHQNIPPHQ YHUQHLJW -RKDQQHYV
GHQ XQG 8QYROONRPPHQKHLWHQ OLHJHQ KL
WLY QDWLRQDOLVWLVFKHQ %OXW XQG %RGHC
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GHP ODQGZLUWVFKDIWOLFKHQ $FNHUEDX ]X
GXHOOHQ XQG NROOHNWLYHQ 1HUYHQ VFKHL
'DKUKHLW LQ UHLQHU /LHEH® 2 HQGOLFK HLC
KDEHQ XQG *EHUGLHV GHQ *UXQGVWRFN leU |
JHVFKOHFKW® DE]JXJHEHQ

OLW GLHVHU *EHUUD YV F(K$(Q GHDL QWG IG\DL\R QL
OHGLXP SXQNWXHOO HLQH JHUDGH]X DSRWUI
GDV HQHUYLHUWH 9HUKIOWQLV YRQ .XOWXU
WLRQ NXUJJHLWLJ NDOPLHUW VFKHLQW 2 ]XP]|
ODQJ
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