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GLHVH�NOHLQHQ�*lVWHKlXVHU�I�U�XQWHU���¼�I�U���3HUVRQHQ�LQNO��)U�KVW�FN�
HLQH�/|VXQJ��)ULHGULFKVWDGW�KDW�XQV�VHKU�JXW�JHIDOOHQ��(V�LVW�ZLUNOLFK�
QLFKW�JUR���ELHWHW�DEHU�DXI�NOHLQHU�)OlFKH�YLHO�]X�VHKHQ�XQG�]X�HUOHEHQ��
1HEHQ�GHU�REOLJDWRULVFKHQ�*UDFKWHQIDKUW��VROOWH�GHU�5HVW�]X�)X��
HUNXQGHW�ZHUGHQ��(PSIHKOHQ�N|QQHQ�ZLU�LQ�GHU�6WUD�H�$P�0DUNW��YRU�
GHP�5DWKDXV�VWHKHQG�UHFKWV��GDV�NOHLQH�DEHU�IHLQH�)LVFKELVWUR�XQG�YRU�
DOOHP�GDV�HWZDV�ZHLWHU�GLH�6WUD�H�UXQWHU�JHOHJHQH��YRQ�GHU�=HLWVFKULIW�
)HLQVFKPHFNHU�DXVJH]HLFKQHWH��)LVFKJHVFKlIW��$XFK�HLQ�%HVXFK�LP�
0XVHXP�ORKQW��QXU�YRQ�GRUW�LVW�HLQ�%OLFN�LQ�GLH�0HQQRQLWHQNLUFKH�
P|JOLFK���+LHU�NDQQ�PDQ�VLFK��EHU�GLH�6WDGWJHVFKLFKWH�LQIRUPLHUHQ�XQG�
VLFK��EHU�GLH�LP�����-DKUKXQGHUW�SUDNWL]LHUWH�5HOLJLRQVIUHLKHLW�ZXQGHUQ��
,Q�)ULHGULFKVWDGW�KDEHQ�HV�YLHOH�YHUVFKLHGHQH�5HOLJLRQHQ�JHVFKDIIW��
IULHGOLFK�JHPHLQVDP�]X�OHEHQ��:LU�IUDJHQ�XQV��ZDUXP�GDV�KHXWH�LQ�GHU�
:HOW�QLFKW�PHKU�P|JOLFK�VFKHLQW���

4XHOOHQ��ZZZ�ZLNLSHGLD�GH��ZZZ�IULHGULFKVWDGW�GH�





)ULHGULFKVWDGW���'LH�+ROOlQGHUVWDGW�
�
�
'LH�6WDGW�)ULHGULFKVWDGW��GlQLVFK�)UHGHULNVVWDG��IULHVLVFK��)UllUVWll��SODWWGHXWVFK��)ULHVVWDGW��
)ULHHVWDGW��QLHGHUOlQGLVFK�)UHGHULNVWDG�DDQ�GH�(LGHU��OLHJW�]ZLVFKHQ�GHQ�)O�VVHQ�(LGHU�XQG�7UHHQH�LP�
.UHLV�1RUGIULHVODQG�LQ�6FKOHVZLJ�+ROVWHLQ��'HU�/XIWNXURUW�ELOGHW�PLW�GHP�$PW�1RUGVHH�7UHHQH�HLQH�
9HUZDOWXQJVJHPHLQVFKDIW��GDV�$PW�I�KUW�GLH�*HVFKlIWH�GHU�6WDGW��
�
)ULHGULFKVWDGW�ZXUGH������GXUFK�GHQ�JRWWRUIVFKHQ�+HU]RJ�)ULHGULFK�,,,��JHJU�QGHW�XQG�LVW�KHXWH�HLQ�
KRFKUDQJLJHV�.XOWXUGHQNPDO��+HU]RJ�)ULHGULFK�,,,��]LHOWH�DXI�GLH�(UULFKWXQJ�HLQHU�+DQGHOVPHWURSROH�XQG�
KROWH�GD]X�QLHGHUOlQGLVFKH�%�UJHU��EHVRQGHUV�GLH�YHUIROJWHQ�5HPRQVWUDQWHQ��DQ�GHQ�2UW�XQG�JHZlKUWH�
LKQHQ�5HOLJLRQVIUHLKHLW��,QIROJH�GLHVHU�0D�QDKPH�VLHGHOWHQ�VLFK�DXFK�0LWJOLHGHU�YLHOHU�DQGHUHU�
5HOLJLRQVJHPHLQVFKDIWHQ�LQ�)ULHGULFKVWDGW�DQ��VR�GDVV�GHU�2UW�DOV�Ä6WDGW�GHU�7ROHUDQ]³�JDOW��+HXWH�VLQG�
QRFK�I�QI�5HOLJLRQVJHPHLQVFKDIWHQ�DNWLY��
�
'LH�%DXWHQ�GHU�QLHGHUOlQGLVFKHQ�%DFNVWHLQUHQDLVVDQFH�XQG�*UDFKWHQ�SUlJHQ�GDV�6WDGWELOG�GHV�KHXWH�
YRU�DOOHP�YRP�7RXULVPXV�OHEHQGHQ�Ä+ROOlQGHUVWlGWFKHQV³�PLW�NQDSS�������(LQZRKQHUQ��



*HVFKLFKWH�
(KUJHL]LJH�*U�QGXQJVSOlQH�����������
8UVlFKOLFK�I�U�GLH�*U�QGXQJ�GHU�6WDGW�ZDU�GHU�3ODQ�YRQ�+HU]RJ�)ULHGULFK�,,,��YRQ�6FKOHVZLJ�*RWWRUI��VHLQ�
/DQG�]XP�0LWWHOSXQNW�HLQHU�+DQGHOVOLQLH�YRQ�6SDQLHQ��EHU�5XVVODQG�QDFK�2VWLQGLHQ�DXI]XZHUWHQ��8P�
HLQHQ�VWDUNHQ�+DQGHOVKDIHQ�DQ�GHU�1RUGVHHN�VWH�]X�HWDEOLHUHQ��ERW�HU�1LHGHUOlQGHUQ��GHQ�GDPDOV�
I�KUHQGHQ�:DVVHUEDXHUQ�XQG�+lQGOHUQ�(XURSDV��QDPHQWOLFK�GHQ�LQ�LKUHU�+HLPDW�YHUIROJWHQ�5HPRQVWUDQWHQ�
ZLH�-RKDQQHV�1DUVVLXV��:LOOHP�YDQ�'DP�XQG�VHLQHP�%UXGHU�3HWHU�DXV�$PHUVIRRUW��5HOLJLRQVIUHLKHLW�LQ�
HLQHU�([XODQWHQVLHGOXQJ�PLW�QLHGHUOlQGLVFKHU�$PWVVSUDFKH�LQQHUKDOE�VHLQHV�+HUUVFKDIWVJHELHWV�DQ��(U�
IROJWH�GDPLW�GHP�%HLVSLHO�VHLQHV�2QNHOV�XQG�.RQNXUUHQWHQ�&KULVWLDQ�,9���.|QLJ�YRQ�'lQHPDUN�XQG�+HU]RJ�
YRQ�6FKOHVZLJ�XQG�+ROVWHLQ��GHU������*O�FNVWDGW�DQ�GHU�(OEH�DXV�lKQOLFKHQ�%HZHJJU�QGHQ�XQG�PLW�
lKQOLFKHQ�0HWKRGHQ�JHJU�QGHW�KDWWH��
)ULHGULFK�,,,��VHW]WH�VLFK�JHJHQ�:LGHUVWlQGH�DXV�GHP�QDKHJHOHJHQHQ�7|QQLQJ��ZR�+lQGOHU�GLH�QHXH�
.RQNXUUHQ]�I�UFKWHWHQ��XQG�VHLQHU�0XWWHU�$XJXVWD�GXUFK��GLH�HQWVFKLHGHQ�GDJHJHQ�ZDU��DQGHUH�DOV�
OXWKHULVFKH�5HOLJLRQVJHPHLQVFKDIWHQ�LQ�GDV�/DQG�]X�ODVVHQ��(U�HUOLH�������]ZHL�2NWUR\V��GLH�GHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
5HPRQVWUDQWHQ�/DQG��5HOLJLRQVIUHLKHLW��ZLUWVFKDIWOLFKH�3ULYLOHJLHQ��1LHGHUOlQGLVFK�DOV�$PWVVSUDFKH�XQG�HLQH�
9HUZDOWXQJ�QDFK�GHP�9RUELOG�YRQ�$PVWHUGDP�XQG�/HLGHQ�]XVLFKHUWHQ��
$P�����6HSWHPEHU������ZXUGH�PLW�GHP�HUVWHQ�+DXVEDX�GHU�3ODQVWDGW�EHJRQQHQ��'LHVHV�+DXV�ZDU�I�U�GHQ�
PHQQRQLWLVFKHQ�%DXKHUUQ�:LOOHP�YDQ�GHQ�+RYH�EHVWLPPW��GHU�GHQ�+HU]RJ�YHUWUDW�XQG�PD�JHEOLFK�DQ�GHU�
IU�KHQ�6WDGWHQWZLFNOXQJ�EHWHLOLJW�ZDU��6R�KROWH�YDQ�GHQ�+RYH�DE������ZHLWHUH�ILQDQ]NUlIWLJH�0HQQRQLWHQ�LQ�
GLH�6WDGW�������OLH��GHU�+HU]RJ�DXI�HLJHQH�5HFKQXQJ�]HKQ�ZHLWHUH�+lXVHU�GXUFK�GHQ�QLHGHUOlQGLVFKHQ�
'HLFKJUDIHQ�+HQGULFK�5DXWHQVWHLQ�DXV�6WDSHOKROP�EDXHQ��GLH�GLHVHU�QDFK�ÄKROOlQGLVFKHU�0DQLHU³�HUULFKWHQ�
VROOWH��%LV������ZDU�GLH�JHVDPWH�V�GOLFKH�6WDGWKlOIWH�IHUWLJJHVWHOOW��GLH�VR�JHQDQQWH�9RUGHUVWDGW��LQ�GHU�VLFK�
DXFK�GHU�0DUNWSODW]�EHILQGHW��
)ULHGULFK�,,,��YHUVXFKWH�DXFK��VSDQLVFKH�-XGHQ��6HSKDUGHQ��I�U�)ULHGULFKVWDGW�]X�JHZLQQHQ��GD�GLHVH�DOV�
EHVRQGHUV�JHELOGHW�XQG�JHVFKlIWVW�FKWLJ�JDOWHQ��'RFK�GLH�6SDQLHU��GLH�)ULHGULFKVWDGW�DOV�QLHGHUOlQGLVFKH�
.RQNXUUHQ]�DQVDKHQ��YHUKLQGHUWHQ�GDV�HEHQVR�ZLH�GHQ�YRQ�)ULHGULFK�JHSODQWHQ�6DO]KDQGHO��6R�]RJHQ�HUVW�
�����GHXWVFKH�-XGHQ��$VFKNHQDVHQ��QDFK�)ULHGULFKVWDGW��6LH�ELOGHWHQ�]HLWZHLVH�GLH�]ZHLWJU|�WH�
*ODXEHQVJHPHLQVFKDIW��
$XIJUXQG�GHV�VWDUNHQ�([SDQVLRQVGUDQJHV�GHU�6WDGW�VLHGHOWHQ�VLFK�LQ�GHU�)ROJH�YLHOH�ZHLWHUH�%�UJHU�
YHUVFKLHGHQVWHU�5HOLJLRQHQ�DQ��=X�LKUHU�%HGHXWXQJ�XQG�*HVFKLFKWH�VLHKH�$EVFKQLWW�5HOLJLRQ��



��������-DKUKXQGHUW��.ULHJ�XQG�QLHGHUOlQGLVFKH�'RPLQDQ]�
�
'XUFK�GHQ�'UHL�LJMlKULJHQ�.ULHJ��GHU�VHLW������DXFK�6�GVFKOHVZLJ�XQG�+ROVWHLQ�VWDUN�LQ�0LWOHLGHQVFKDIW�
]RJ��HQWZLFNHOWH�VLFK�GLH�6LHGOXQJ�QXU�ODQJVDP�������NRQQWHQ�GLH�5HPRQVWUDQWHQ�LKUHQ�*ODXEHQ�DXFK�
ZLHGHU�LQ�LKUHU�+HLPDW�DXV�EHQ��VR�GDVV�YLHOH�GRUWKLQ�]XU�FNNHKUWHQ��'HU�HUZDUWHWH�ZLUWVFKDIWOLFKH�
$XIVFKZXQJ�EOLHE�DXV��
6R�HUKLHOW�GHU�SUDFKWYROO�DXVJHEDXWH�6SHLFKHU�GHV�.DXIPDQQV�XQG�]HLWZHLOLJHQ�6WDWWKDOWHUV�)ULHGULFKV��
$GROSK�YDQ�:DHO��]ZDU�GHQ�1DPHQ�$OWH�0�Q]H��GDV�XUVSU�QJOLFK�]XJHVDJWH�0�Q]SULYLOHJ�JLQJ�MHGRFK�
QLH�DQ�GLH�6WDGW�������HUKLHOW�)ULHGULFKVWDGW�DOOHUGLQJV�GDV�6WDGWUHFKW��7URW]�VFKOHFKWHU�ZLUWVFKDIWOLFKHU�
(QWZLFNOXQJ�ZDUE�)ULHGULFK�ZHLWHU�XP�1HXE�UJHU��
=HQWUDO�DXI�GHP�:HJ�QDFK�(LGHUVWHGW�JHOHJHQ��QDKPHQ�LQ�GHQ�.ULHJHQ�GHV�����XQG�����-DKUKXQGHUWV�
LPPHU�ZLHGHU�YHUVFKLHGHQH�7UXSSHQ�GLH�6WDGW�HLQ��:DOOHQVWHLQ�SODQWH��)ULHGULFKVWDGW�DOV�.ULHJVKDIHQ�
HLQ]XULFKWHQ��REZRKO�HU�VHLQH�DQJHVWUHEWH�.ULHJVIORWWH�QLH�DXIEDXWH��
�����ZXUGHQ�QDFK�*HU�FKWHQ��GDVV�GLH�6FKZHGHQ�DQU�FNWHQ��GLH�6FKOHXVHQ�JH|IIQHW�XQG�GDV�JHVDPWH�
)ULHGULFKVWlGWHU�8PODQG�XQWHU�:DVVHU�JHVHW]W��
1DFKGHP�GHU�GlQLVFKH�.|QLJ������GLH�*RWWRUIVFKH�)HVWXQJ�7|QQLQJ�JHVFKOHLIW�KDWWH��HQWVWDQGHQ�
NXU]IULVWLJ�3OlQH��LQ�)ULHGULFKVWDGW�HLQH�QHXH�DXI]XEDXHQ��
/DQJH�EOLHEHQ�GLH�1LHGHUOlQGHU�GLH�GRPLQLHUHQGH�%HY|ONHUXQJVJUXSSH��ZDV�VLFK�DQ�5DWVSURWRNROOHQ�
DXV�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�DXI�1LHGHUOlQGLVFK�]HLJW��9RQ�LKUHU�DQGDXHUQGHQ�%HGHXWXQJ�
I�U�)ULHGULFKVWDGW�]HXJW�DXFK�GHU��EHUUDVFKHQG�KDUWH�:LQWHU�������DOV�YLHOH�6FKLIIH�XQYRUKHUJHVHKHQ�LQ�
)ULHGULFKVWDGW��EHUZLQWHUQ�PXVVWHQ��9RQ�LKQHQ�KDWWHQ����3UR]HQW�QLHGHUOlQGLVFKH�+HLPDWKlIHQ��
(LQ�SURPLQHQWHU�)O�FKWOLQJ�ZDU�GHU�VSlWHUH�IUDQ]|VLVFKH�Ä%�UJHUN|QLJ³�/XGZLJ�3KLOLSS��GHU������DXI�GHU�
)OXFKW�YRU�GHU�)UDQ]|VLVFKHQ�5HYROXWLRQ�HLQLJH�0RQDWH�XQWHU�GHP�'HFNQDPHQ�Ä'H�9ULHV³�DOV�
+DXVOHKUHU�LQ�GHU�6WDGW�DUEHLWHWH�XQG�LP�2EHUJHVFKRVV�GHV�1HEHUKDXVHV�OHEWH��
�
�

����-DKUKXQGHUW��6FKOHVZLJ�+ROVWHLQLVFKHU�.ULHJ��3UHX�HQ�
�
'LH�LQ�GHU�0LWWH�GHV�����-DKUKXQGHUWV�GXUFK�GHQ�DXINRPPHQGHQ�1DWLRQDOLVPXV�DXVJHO|VWHQ�.RQIOLNWH�
VROOWHQ�LQ�GHU�6WDGW�GHU�UHOLJL|VHQ�7ROHUDQ]�]X�HLQHU�7UDJ|GLH�I�KUHQ��%LV�]XP�+HUEVW������KDWWH�GHU�
6FKOHVZLJ�+ROVWHLQLVFKH�.ULHJ�XP�GDV�+HU]RJWXP�6FKOHVZLJ�GHQ�6�GZHVWHQ�GHV�/DQGHV�YHUVFKRQW��
1DFK�GHU�6FKODFKW�YRQ�,GVWHGW�DP�����-XOL������ZDU�GHU�.ULHJ�SUDNWLVFK�HQWVFKLHGHQ��XQG�GLH�
YHUEOLHEHQHQ�VFKOHVZLJ�KROVWHLQLVFKHQ�7UXSSHQYHUElQGH�]RJHQ�VLFK�QDFK�+ROVWHLQ�]XU�FN��9RP�����
6HSWHPEHU�ELV�]XP����2NWREHU������YHUVXFKWHQ�VLH�MHGRFK�LQ�HLQHU�OHW]WHQ�.UDIWDQVWUHQJXQJ��GLH�PLW�
GlQLVFKHQ�7UXSSHQ�EHOHJWH�6WDGW�]XU�FN]XHUREHUQ��'XUFK�GLH�%RPEDUGLHUXQJ�GHU�6WDGW�NDPHQ����
(LQZRKQHU�XPV�/HEHQ�RGHU�ZXUGHQ�YHUOHW]W�����GlQLVFKH�6ROGDWHQ�ILHOHQ������+lXVHU�ZXUGHQ�]HUVW|UW��
GDUXQWHU�GDV�5DWKDXV�XQG�GLH�5HPRQVWUDQWHQNLUFKH��$XFK�GDV�6WDGWDUFKLY�EUDQQWH�QLHGHU��
�
,P�=ZHLWHQ�6FKOHVZLJ�+ROVWHLQLVFKHQ�.ULHJ������ZXUGH�)ULHGULFKVWDGW�NDPSIORV�EHVHW]W��'DV�JHVDPWH�
+HU]RJWXP�NDP�XQWHU�SUHX�LVFKH�9HUZDOWXQJ�XQG�ZXUGH������7HLO�GHU�HLQKHLWOLFKHQ�3URYLQ]�6FKOHVZLJ��
+ROVWHLQ��,P�VHOEHQ�-DKU�ZXUGH�HLQ�$PWVJHULFKW�HLQJHULFKWHW��GDV�ELV������EHVWDQG��=X�GLHVHP�
=HLWSXQNW�ZXUGH�)ULHGULFKVWDGW�GHU�5HJLRQ�6WDSHOKROP�]XJHRUGQHW��(LQ�5HOLNW�DXV�GLHVHU�=HLW�LVW�GLH�
%DXHUQJORFNH��ZHOFKH�W\SLVFK�I�U�DOOH�6WDSHOKROPHU�2UWH�LVW��6LH�VWHKW�MHW]W�DXI�GHP�3ODW]�YRU�GHU�
-XJHQGKHUEHUJH��
,Q�GHU�.RPPXQDOUHIRUP������ZXUGH�)ULHGULFKVWDGW��GDV�ZLH�DOOH�6WlGWH�GHV�/DQGHV�ELV�GDKLQ�DX�HUKDOE�
GHU�bPWHU�XQG�/DQGVFKDIWHQ�JHVWDQGHQ�KDWWH��GHP�QHX�JHVFKDIIHQHQ�.UHLV�6FKOHVZLJ�]XJHRUGQHW��
GHVVHQ�ZHVWOLFKVWH�6SLW]H�HV�ELOGHWH��,Q�GLHVHU�=HLW�HUOHEWH�GLH�6WDGW�DXFK�HLQHQ�NOHLQHQ�ZLUWVFKDIWOLFKHQ�
$XIVFKZXQJ��GHU�GXUFK�GLH�$QELQGXQJ�DQ�GLH�YHUVFKLHGHQHQ�9HUNHKUVV\VWHPH�KHUU�KUWH�������ZXUGH�
GLH�%DKQVWUHFNH�QDFK�7|QQLQJ�������GLH�0DUVFKEDKQ�JHEDXW��GLH�GLH�6WDGW�DQV�(LVHQEDKQQHW]�
DQVFKORVVHQ�������VWHOOWH�HLQH�.OHLQEDKQOLQLH�GLH�9HUELQGXQJ�YRP�DQGHUHQ�7UHHQHXIHU�QDFK�6FKOHVZLJ�
KHU�������HQWVWDQG�VFKOLH�OLFK�HLQH�6WUD�HQEU�FNH��EHU�GLH�(LGHU��GLH�GLH�ELVKHULJHQ�)lKUIDKUWHQ��EHU�
GHQ�)OXVV�XQQ|WLJ�ZHUGHQ�OLH���,Q�GHU�)ROJH�GLHVHU�%DXWHQ�VLHGHOWH�VLFK��W\SLVFK�I�U�VFKOHVZLJ��
KROVWHLQLVFKH�.OHLQVWlGWH�]X�GLHVHU�=HLW��DXFK�.OHLQLQGXVWULH�DQ��
�
�



$E�GHP�����-DKUKXQGHUW�
�
'HU�1DWLRQDOVR]LDOLVPXV�IDQG�DXFK�LQ�)ULHGULFKVWDGW�
VHLQH�$QKlQJHU��:lKUHQG�GLH�16'$3�EHL�GHU�
5HLFKVWDJVZDKO������QXU����6WLPPHQ�XQG�GDPLW�
ZHQLJHU�DOV���3UR]HQW�HUKLHOW��EHNDP�VLH�EHL�GHU�
5HLFKVWDJVZDKO�-XOL����������6WLPPHQ��ZDV������
3UR]HQW�HQWVSUDFK��$P����$SULO������ZXUGHQ�GLH�
M�GLVFKHQ�*HVFKlIWH�YRQ�6$�0lQQHUQ�EHGURKW��GLH�
]XP�%R\NRWW�GHU�-XGHQ�DXIIRUGHUWHQ��
,Q�GHU�5HLFKVSRJURPQDFKW�]HUVW|UWHQ�6$�0lQQHU�GLH�
6\QDJRJH�XQG�DQVFKOLH�HQG�*HVFKlIWH�XQG�
:RKQXQJHQ�GHU�M�GLVFKHQ�%�UJHU��+LQULFK�0|OOHU�OLH��
DP�0RUJHQ�GHV�����1RYHPEHU������DOOH�M�GLVFKHQ�
0lQQHU�YHUKDIWHQ��'UHL�GHU�9HUKDIWHWHQ�OLHIHUWHQ�VLH�
LQ�GDV�.=�6DFKVHQKDXVHQ�HLQ��:HLWHUH�-XGHQ�
IO�FKWHWHQ�QDFK�+DPEXUJ��YLHOH�YRQ�LKQHQ�NDPHQ�
YRQ�GRUW�DXV�LQV�.RQ]HQWUDWLRQVODJHU��
%HL�GHU�.UHLVUHIRUP��GLH�DP�����$SULO������ZLUNVDP�
ZXUGH��NDP�)ULHGULFKVWDGW�]XP��$PW�)ULHGULFKVWDGW��
0LW�$EODXI�GHV�����'H]HPEHU������O|VWH�VLFK�GDV�
$PW�ZLHGHU�DXI�XQG�)ULHGULFKVWDGW�ZXUGH�DPWVIUHL��HV�
OlVVW�DEHU�VHLQH�9HUZDOWXQJVJHVFKlIWH�YRP�$PW�
1RUGVHH�7UHHQH�I�KUHQ��
�



$P�$EHQG�YRU�XQVHUHU�6WDGWZDQGHUXQJ�NRQQWHQ�ZLU�GDV�6FKDXVSLHO�GHU�XQ]lKOLJHQ�.UlKHQ�
EHREDFKWHQ��GLH�VLFK�OlUPHQG�LQ�GLH�1LVWSOlW]H�GHU�KRKHQ�%lXPH�YRQ�)ULHGULFKVWDGW�]XU�FN]RJHQ��
(LQH�3ODJH��GLH�PDQFKHQ�(LQZRKQHU�VW|UW�XQG�DQVFKHLQHQG�GDUDQ�OLHJW��GDVV�GLH�IU�KHUHQ�
1LVWElXPH�DX�HUKDOE�GHU�6WDGW�YRU�-DKUHQ�JHIlOOW�ZRUGHQ�VLQG��



��³/DQGVFKDIW�6WDSHOKROP´���
����+ROPHUWRUVWU�����
�
'LH�KLVWRULVFKH�*DVWVWlWWH�ZXUGH������DOV�+RWHO�
XQG�8WVSDQQ�DXI�GHQ�*UXQGPDXHUQ�GHV�
9RUJlQJHUKDXVHV�QHX�HUEDXW���
�
=X�GLHVHU�=HLW�JDE�HV����*DVWZLUWH�LQ�
)ULHGULFKVWDGW��9RU�DOOHP�EHL�GHQ�]ZHLPDO�
MlKUOLFK�VWDWWILQGHQGHQ�3IHUGHPlUNWHQ�ZXUGHQ�
VLH�JXW�IUHTXHQWLHUW��ZHQQ�9LHKlKQGOHU�YRQ�ZHLW�
KHU�DQUHLVWHQ��
�
'HU�6WDOO�I�U�GLH�.XWVFKSIHUGH�VWDQG�DQ�GHU�
2VWVHLWH�GHV�*HElXGHV��6HLQ�IU�KHUHU�8PULVV�
LVW�QRFK�KHXWH�DQ�GHU�)DVVDGH�]X�HUNHQQHQ��
'DV�*HElXGH�PLW�GHP�LP�³6FKZHL]HU�6WLO´�
YHU]LHUWHQ�*LHEHO�ODJ�VWUDWHJLVFK�J�QVWLJ�DP�
=XIDKUWVZHJ�]XU�EHQDFKEDUWHQ�5HJLRQ��GHU�
³/DQGVFKDIW�6WDSHOKROP�´�
�



'HU�+HUEVW�NRPPW��



������������������������������$OWHU�-�GLVFKHU�)ULHGKRI�
�
����������������������������'HU�)ULHGKRI�ZXUGH������YRQ�1DWLRQDOVR]LDOLVWHQ�PLW�9RUVFKODJKlPPHUQ��
������������������������������������XQG�b[WHQ�YROOVWlQGLJ�]HUVW|UW��'HU�DOWH�)ULHGKRI��GHU�I�U�%HVXFKHU�QLFKW�
������������������������������������]XJlQJOLFK�LVW��OLHJW�DQ�GHU�6WUD�H�³$P�7UHHQHIHOG´��'LH�6W�PSIH�HLQLJHU�
������������������������������������DOWHU�*UDEVWHLQH�VLQG�GRUW�QRFK�]X�VHKHQ��6LH�VLQG�XP�HLQH�*HGHQNWDIHO�
������������������������������������KHUXP�JUXSSLHUW��
������������������������������������=XU�(ULQQHUXQJ�DQ�GLH�LQ�)ULHGULFKVWDGW�HKHPDOV�OHEHQGHQ�-XGHQ�ZXUGH�
������������������������������������YRQ�GHU�6WDGW�)ULHGULFKVWDGW�DQ�GHU�ZHVWOLFKHQ�6HLWH�GHV�)ULHGKRIHV�HLQ�
������������������������������������*HGHQNVWHLQ�DXIJHVWHOOW��



��.UDQNHQKDXV���
���)ODFKVEOXPHQVWUD�H����
�
��������QDFK�HLQHP�(QWZXUI�YRQ�-RKDQQ�
+HLQULFK�*HKO�HUEDXW��'DV�.UDQNHQKDXV�ZXUGH�
GXUFK�6SHQGHQ�ILQDQ]LHUW��GLH�6WDGW�VWHOOWH�GDV�
*UXQGVW�FN�]XU�9HUI�JXQJ��(LQH�,QYHQWDUOLVWH�
YRQ������EHOHJW�GLH�GDPDOLJH�(LQULFKWXQJ�GHV�
.UDQNHQKDXVHV��LQ�GHP����.UDQNH�3ODW]�KDWWHQ��
(V�JDE�MH�HLQHQ�JUR�HQ�.UDQNHQVDDO�I�U�
0lQQHU�XQG�)UDXHQ��HLQHQ�5DXP�]XU�%HKDQG��
OXQJ�YRQ�³.UlW]H´��HLQH�7RWHQNDPPHU�VRZLH�
:DVFKN�FKH�XQG�.�FKH��'HU�2SHUDWLRQVVDDO�
NRQQWH�GXUFK�*DVODPSHQ�]XVlW]OLFK�EHOHXFKWHW�
ZHUGHQ��)�U�GLH�'LDNRQLVVHQ��GLH�GDV�.UDQNHQ��
KDXV�OHLWHWHQ��VWDQGHQ���5lXPH�]XU�9HUI�JXQJ��
'LH�lU]WOLFKH�%HWUHXXQJ�OHLVWHWHQ�RUWVDQVlVVLJH�
0HGL]LQHU��6HLW�GHQ�����HU�-DKUHQ�1XW]XQJ�DOV�
³$UPHQ��XQG�6LHFKHQKDXV´�I�U�DOWH�0HQVFKHQ�
PLW�VHKU�JHULQJHQ�(LQNRPPHQ��+HXWH�ZLUG�GDV�
*HElXGH�DOV�:RKQKDXV�JHQXW]W��
�





��6DQNW�&KULVWRSKRUXV�.LUFKH��HYDQJHOLVFK�OXWKHULVFK��



'LH�6DDONLUFKH�QDFK�QLHGHUOlQGLVFKHP�9RUELOG�VWDPPW�YRQ��
�����ELV�������GHU�:HVWWXUP�YRQ�������LQ�VHLQHU�MHW]LJHQ��
*HVWDOW�HEHQVR�ZLH�GLH�7XUPKDXEH�YRQ�������'LH�.LUFKH��
EHVWHKW�]XP�JU|�WHQ�7HLO�DXV�0RSSHQ�±�HLQH�QLHGHUOlQGLVFKH��
HWZDV�NOHLQHUH�9DULDQWH�GHV�%DFNVWHLQV��DQ�)HQVWHUQ��0DXHU��
HFNHQ�XQG�GHP�6�GSRUWDO�DXV�6DQGVWHLQ��,P�*ORFNHQWXUP��
KlQJHQ�GUHL�*ORFNHQ��GLH�lOWHVWH�VWDPPW�XUVSU�QJOLFK�DXV�GHU��
LQ�GHU�%XUFKDUGLIOXW������]HUVW|UWHQ�.LUFKH�LQ�.|QLJVE�OO�DXI�
$OW�1RUGVWUDQG��GLH�EHLGHQ�M�QJHUHQ�YRQ�������'HU�%DX�GHV��
7XUPHV�VHOEVW�]|JHUWH�VLFK�YRU�DOOHP�ZHJHQ�GHV�ZHLFKHQ��
8QWHUJUXQGHV�KLQDXV��GHU�GHQ�VFKZHUHQ�7XUP�NDXP�WUDJHQ��
NDQQ��DQ�GHU�6�G��XQG�:HVWVHLWH�UXKW�HU�DXI�*UDQLWTXDGHUQ���
GLH�DXV�HLQHU������DEJHULVVHQHQ�6FKOHXVH�VWDPPHQ��



$XVVWDWWXQJ�
'DV�$OWDUJHPlOGH�YRQ������PDOWH�GHU�
5HPEUDQGW�6FK�OHU�-�UJHQ�2YHQV��GHU�
+RIPDOHU�YRQ�)ULHGULFK�,,,���(V�]HLJW�GLH�
%HZHLQXQJ�&KULVWL��2YHQV�VHOEVW�VWHOOWH�VLFK�LQ�
HLQHU�0lQQHUJHVWDOW�REHQ�OLQNV�GDU�XQG�IDQG�
�����VHLQH�*UDEVWlWWH�LQ�GHU�.LUFKH��
'LH�.DQ]HO�IHUWLJWH�GLH�)OHQVEXUJHU�:HUNVWDWW�
YRQ�+HLQULFK�5LQJHULQN�XP�������'HU�
hEHUOLHIHUXQJ�QDFK�VROO�VLH�]XVDPPHQ�PLW�GHU�
7DXIH�DXV�EHL�GHU�%XUFKDUGLIOXW�
XQWHUJHJDQJHQHQ�.LUFKHQ�$OW�1RUGVWUDQGV�
VWDPPHQ��
9RQ�GHQ�:DQGJHPlOGHQ�]HLJHQ�GUHL�GHQ�
HKHPDOLJHQ�6WDSHOKROPHU�/DQGYRJW�XQG�
)ULHGULFKVWlGWHU�5DWVKHUUQ�+HUPDQQ�:HWNHQ��
VHLQH�)UDX�XQG�VHLQH�7RFKWHU��6LH�VLQG�LQ�HLQHP�
UHLFK�JHVFKQLW]WHQ�XQG�YHUJROGHWHQ�5DKPHQ�
HLQJHODVVHQ��
'LH�9HUELQGXQJ�]XP�0HHU�]HLJW�HLQ�9RWLYVFKLII�
YRQ������PLW�GHU�$XIVFKULIW�Ä'HU�O|EOLFKHQ�
6FKLIIHU]XQIW�]XU�(KUH�XQG�GLHVHU�.LUFKH�]XU�
=LHUGH��$QQR������³�





��1HEHUKDXV��+ROOlQGLVFKH����
���6WXEH��
�
:RKQKDXV�DXV�GHU�*U�QGXQJV]HLW�GHU�
6WDGW��UHVWDXULHUW�������������%HQDQQW�
QDFK�GHP�(LVHQZDUHQKlQGOHU�+LQULFK�
1HEHU��,P���������-DKUKXQGHUW�:RKQKDXV�
GHU�EHGHXWHQGHQ�0HQQRQLWHQIDPLOLH�
2YHQV��DXV�GHU�5DWVKHUUHQ�XQG�%�UJHU��
PHLVWHU�GHU�6WDGW�VWDPPWHQ�������OHEWH�
KLHU�DOV�6SUDFKOHKUHU�GHU�VSlWHUH�IUDQ]|��
VLVFKH�.|QLJ�/RXLV�3KLOOLSSH��
'DV�,QQHUH�GHV�+DXVHV�]HLJW�GLH�
XUVSU�QJOLFKH��KROOlQGLVFKH�5DXPHLQ��
WHLOXQJ�PLW�JUR�HU�'LHOH�XQG�HLQHP�
VHLWOLFKHQ�*DQJ�]XU�(UVFKOLH�XQJ�GHU�
+LQWHUJHElXGH��'LHVH�UHLFKHQ�ELV�]XU�
QlFKVWHQ�6WUD�H��



+ROOlQGLVFKH�6WXEH�
+LVWRULVFKHV�5HVWDXUDQW�&DIH�
$P�0LWWHOEXUJZDOO�������
������)ULHGULFKVWDGW�

�
7HO�������������������

ZZZ�KROODHQGLVFKHVWXEH�GH�





L�7RXULVWHQLQIRUPDWLRQ��

��0DUNWSODW]�
�
$Q�GHU�:HVWVHLWH�GHV�0DUNWSODW]HV�EHILQGHQ�VLFK�QRFK�
QHXQ�7UHSSHQJLHEHO�DXV�%DFNVWHLQ��GLH�LQ�GHU�
*U�QGHU]HLW�GHU�6WDGW�HQWVWDQGHQ�VLQG�XQG�KHXWH�GDV�
JU|�WH�]XVDPPHQKlQJHQGH�(QVHPEOH�YRQ�%DXWHQ�DXV�
GHU�*U�QGXQJVSKDVH�GHU�6WDGW�ELOGHQ��:LH�GLH�DQGHUHQ�
+lXVHU�DXV�GHU�*U�QGXQJVHSRFKH�DXFK��VLQG�GLHVH�GHQ�
KROOlQGLVFKHQ�9RUELOGHUQ�JHPl��KRFK�XQG�VFKPDO��'DV�
Ä(GDPHUKDXV³�VROO�DQ�HLQ�*HElXGH�LQ�(GDP�HULQQHUQ�
XQG�]HLJW�QRFK�(QJHOVN|SIH�DXV�6DQGVWHLQ�XQG�
0DXHUDQNHU��'LH�$SRWKHNH�GLUHNW�GDQHEHQ�LVW�GDV�
HLQ]LJH�*HElXGH�PLW�)UHLWUHSSH�XQG�GLHQW�GLHVHU�
)XQNWLRQ�VFKRQ�VHLW�GHP�����-DKUKXQGHUW��'HU�
7UHSSHQJLHEHO�VWDPPW�DXV�GHP�����-DKUKXQGHUW��



�
)ULHGULFKVWlGWHU�+DXVPDUNHQ�

�
�

$XIIDOOHQGHV�0HUNPDO�YLHOHU�%DXWHQ�VLQG�GLH�+DXVPDUNHQ�RGHU�*HYHOVWHQH��RIW�IDUELJ�
JHIDVVWH�5HOLHIV��EHU�GHU�(LQJDQJVW�U��GLH�HLQHQ�+LQZHLV�DXI�GLH�HKHPDOLJHQ�(UEDXHU�RGHU�

%HZRKQHU�JHEHQ�XQG�RIW�QRFK�DXV�GHU�=HLW�GHU�6WDGWJU�QGXQJ�VWDPPHQ��9RQ�YLHOHQ�
+lXVHUQ��GLH������]HUVW|UW�ZXUGHQ��EOLHEHQ�GLH�+DXVPDUNHQ�HUKDOWHQ�XQG�VFKP�FNHQ�QXQ�
GHQ�1HXEDX��'LH�lOWHVWH�+DXVPDUNH�]HLJW�HLQH�7DXEH�PLW�gO]ZHLJ�XQG�VWDPPW�YRQ�������

$QGHUHUVHLWV�EULQJHQ�DXFK�KHXWH�QRFK�+DXVEHVLW]HU�QHXH�0DUNHQ�DQ�ELVKHU�
XQJHVFKP�FNWHQ�*HElXGHQ�DQ��



��*UDIHQ�+DXV�
'DV�*UDIHQKDXV�LQ�GHU�
/RKJHUEHUVWUD�H���LQ�)ULHGULFKVWDGW�
ZXUGH������DOV�(FNJHElXGH�DQ�HLQHU�
6WUD�HQNUHX]XQJ�HUULFKWHW��'LH�
(UEDXXQJV]HLW�ZXUGH�PLW�0DXHUDQNHUQ�
DP�*LHEHOGUHLHFN�IHVWJHKDOWHQ��(V�LVW�
YHUPXWOLFK�GDV�lOWHVWH�*HElXGH�
)ULHGULFKVWDGWV��8QNODU�LVW��RE�3LHWHU�GH�
*UDHI�GHU�GDPDOLJH�%DXKHUU�ZDU��ZLH�
GHU�1DPH�GHV�*HElXGHV�YHUPXWHQ�
Ol�W��
�����EHIDQG�VLFK�GDV�*UDIHQKDXV�LP�
%HVLW]�YRQ�-DFRE�'DYLGW��'DPDOV�
VFKORVVHQ�VLFK�HLQH�%UHQQ���%UDX��XQG�
0DO]HUHL�DQ�GDV�*UDIHQKDXV�DQ��%LV�
�����VLQG�%UDXHU�DOV�(LJHQW�PHU�GHV�
*HElXGHV��EHUOLHIHUW�������ZLUG�HV�DOV�
�:RKQKDXV�PLW�]XP�7KHLO�WDSH]LHUWHQ�
=LPPHUQ��JHUlXPLJHU�.�FKH��
KLQOlQJOLFKHQ�.HOOHUUDXP��
DQVHKQOLFKHQ�.RUQE|GHQ�XQG�HLQHU�
NXSIHUQHQ�'DUUH��EHVFKULHEHQ��=XP�
$QZHVHQ�JHK|UWH�GDPDOV�GLH�%UDXHUHL��
HLQ�3DFNKDXV��HLQ�:DVFKKDXV��HLQ�
6WDOO�I�U���3IHUGH�XQG���.�KH��HLQH�
5HPLVH��HLQ�+RO]VFKDXHU�VRZLH�HLQ�
+RO]SODW]��
��������IDQGHQ�5HQRYLHUXQJVDUEHLWHQ�
DQ�GHP�LP����:HOWNULHJ�EHVFKlGLJWHQ�
*HElXGH�VWDWW��ZREHL�HLQVFKQHLGHQGH�
9HUlQGHUXQJHQ�YRUJHQRPPHQ�ZXUGHQ��
(UVW������ZXUGH�GDV�*UDIHQKDXV�
UHFKWVNUlIWLJ�XQWHU�'HQNPDOVFKXW]�
JHVWHOOW��
'DV�DQ�GHU�:HVWVHLWH�GHV�
*UDIHQKDXVHV�DQJHEDXWH�:DVFKKDXV�
HUVFKHLQW�KHXWH�DOV�HLJHQVWlQGLJHU�
%DXN|USHU��



��5HPRQVWUDQWHQNLUFKH�
�
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�
)HUQ�GHU�QLHGHUOlQGLVFKHQ�+HLPDW�HUULFKWHWH�GLH�QRFK�MXQJH�%UXGHUVFKDIW���������LKUH�HUVWH�
.LUFKH��'HU�DXIIlOOLJ�DEVHLWV�JHOHJHQH�%DXSODW]�ZLUG�EHUHLWV�LP�6HSWHPEHU������IHVWJHOHJW��DOV�
DQ�GLHVHP�2UW�&RQUDG�9RUVLXV��HLQHU�GHU�JHLVWLJHQ�)�KUHU�GHU�5HPRQVWUDQWHQ��EHLJHVHW]W�
ZRUGHQ�ZDU��
bKQOLFK�ZLH�+HUUHQKlXVHU�DXV�GLHVHU�=HLW�KDWWH�GLH������]HUVW|UWH�³6WDGW´�.LUFKH��EHU�
TXDGUDWLVFKHP�*UXQGULVV�GUHL�SDUDOOHOH�6DWWHOGlFKHU�PLW�JHVFKZHLIWHQ�*LHEHOQ�EHNU|QW�GXUFK�
HLQHQ�GUHLJHVFKRVVLJHQ�K|O]HUQHQ�7XUP�XQG�HLQH�GXUFKEURFKHQH�+DXEH��
8QWHU�VWDUNHP�(LQIOXVV�GHV�3DVWRUV�-�0�$��0HQVLQJD�HQWVWDQG������GLH�MHW]LJH�.LUFKH�PLW�
HLQKHLWOLFKHU�*HVWDOWXQJ�GHV�,QQHUHQ�XQG�bX�HUHQ�LQ�EDURFN�NODVVL]LVWLVFKHU�)RUPHQVSUDFKH��
�
�
�





��$P�)�UVWHQEXUJZDOO���
�
$OV�5HOLNWH�GHV������]HUVW|UWHQ�
9RUJlQJHUEDXV�YHUZHLVHQ�GLH�EHLGHQ�LQ�GLH�
)DVVDGH�HLQJHODVVHQHQ�:DSSHQ�DXI�GLH�
5HPRQVWUDQWHQIDPLOLH�GH�+DHQ��GLH�VLFK�LQ�
KHUYRUUDJHQGHU�:HLVH�XP�*U�QGXQJ�XQG�
DQIlQJOLFKH�(QWZLFNOXQJ�GHU�)ULHGULFKVWDGW�
YHUGLHQW�JHPDFKW�KDW���)�U�GHQ�%DX�LKUHV�
:RKQ��XQG�*HVFKlIWVKDXVHV�KDWWH�GLH�)DPLOLH�
GLH�EHVRQGHUV�J�QVWLJH�*HVFKlIWVODJH�
JHJHQ�EHU�GHP�VRJ��³*ROGHQHQ�7RU´�JHZlKOW��
GHP�=XJDQJ�]XP�(LGHUKDIHQ��
'DV�MHW]LJH�������QDFK�3OlQHQ�GHV�
$UFKLWHNWHQ�*��/��0DUWHQV�HUULFKWHWH�*HElXGH��
LVW�LQ�0DWHULDO�XQG�6WLO��JHOEHU�%DFNVWHLQ��
GXUFK�)RUP]LHJHO�EHWRQWH��ERJHQI|UPLJH�
:DQG|IIQXQJHQ��HLQ�NUlIWLJHV�DXVJHELOGHWHV�
*HVLPV�DOV�REHUHU�:DQGDEVFKOXVV��HLQ�JXWHV�
%HLVSLHO�I�U�GHQ�XP�������EOLFKHQ�³0LVFKVWLO´��
�

���)�QI�*LHEHO�+DXV���
�����$P�)�UVWHQEXUJZDOO�������
�
(LQVW�PLW�I�QI�*LHEHOQ�DXVJHVWDWWHWHV�+DXV��
��������I�U�GHQ�6WDGWJU�QGHU�+HU]RJ�
)ULHGULFK�,,,��JHEDXW��'LH�%DXPDWHULDOLHQ�
ZXUGHQ�DXV�GHQ�1LHGHUODQGHQ�LPSRUWLHUW��
:DKUVFKHLQOLFK�ZRKQWH�KLHU�]XQlFKVW�GHU�
6WDGWKDOWHU�GHV�+HU]RJV�$GROSK�YDQ�:DHO��
6SlWHU�ZXUGH�GDV�VWDWWOLFKH�*HElXGH�
³ZLFKWLJHQ�3HUV|QOLFKNHLWHQ´�DOV�:RKQUDXP�
]XU�9HUI�JXQJ�JHVWHOOW�������HUZDUE�GLH�
NDWKROLVFKH�*HPHLQGH�GDV�+DXV��,Q�HLQHP�
XPJHEDXWHQ�1HEHQJHElXGH�IDQG�ELV�LQV�����
-DKUKXQGHUW�GHU�NDWKROLVFKH�*RWWHVGLHQVW�
VWDWW�������ZXUGH�GLH�)DVVDGH�YROOVWlQGLJ�
YHUlQGHUW�������IDQG�GHU�8PEDX�]X�HLQHP�
=ZHLIDPLOLHQKDXV�VWDWW��9RQ������ELV������
ZXUGH�GDV�)�QI�*LHEHO�+DXV�VDQLHUW��
�



���.DWKROLVFKH�.LUFKH�6W��.QXG�
�
'LH������JHJU�QGHWH�NDWKROLVFKH�*HPHLQGH�)ULHGULFKVWDGW�ZDU�VHLW�GHU�5HIRUPDWLRQ�
GLH�HUVWH�LKUHU�$UW�LQ�6FKOHVZLJ�+ROVWHLQ�XQG�JLOW�GDKHU�DOV�0XWWHUSIDUUHL�DQ�GHU�
:HVWN�VWH��6WDGWJU�QGHU�+HU]RJ�)ULHGULFK�VWUHEWH�+DQGHOVEH]LHKXQJHQ�]XP�
NDWKROLVFKHQ�6SDQLHQ�DQ�XQG�JHZlKUWH�GDKHU�HLQJHVFKUlQNWH�5HOLJLRQVIUHLKHLW���
6HLW������IHLHUW�GLH�*HPHLQGH�*RWWHVGLHQVW�LQ�GHU�.LUFKH�DP�)�UVWHQEXUJZDOO��GLH�
RKQH�7XUP�JHEDXW�ZHUGHQ�PXVVWH��+HXWH�XPIDVVW�GLH�*HPHLQGH�LQ�GHU�6WDGW�HWZD�
����3HUVRQHQ��)ULHGULFKVWDGW�LVW�HLQHU�YRQ���*RWWHVGLHQVWVWDQGRUWHQ�GHU�3IDUUHL�6W��
.QXG��6LW]�LQ�+XVXP����







���(UVWHV�+DXV�)ULHGULFKVVWDGWV�
�
$XI�GLHVHP�*UXQGVW�FN�DQ�GHU�V�GZHVWOLFKHQ�
(FNH�GHU�6WDGW�ZXUGH�DP�����6HSWHPEHU�
�����GHU�*UXQGVWHLQ�I�U�GDV�+DXV�HLQHV�GHU�
+DXSWLQLWLDWRUHQ�GHU�6WDGWJU�QGXQJ�:LOOHP�
YDQ�+RYHQ��+HHU�YDQ�GH�:HGGH��JHOHJW���
�����ELV������EHIDQG�VLFK�KLHU�GLH�6\QDJRJH�
GHU�LVUDHOLWLVFKHQ�*HPHLQGH��1DFKGHP�GLHVH�
DXI�����0LWJOLHGHU�DQJHZDFKVHQ�ZDU��ZXUGH�
HLQH�QHXH�6\QDJRJH�DP�%LQQHQKDIHQ�
HUULFKWHW���
1DFK�GHU�=HUVW|UXQJ�ZlKUHQG�GHU�
%HVFKLH�XQJ�YRQ������HQWVWDQG�KLHU������
HLQ�VFKOLFKWHV�]ZHLJHVFK|VVLJHV�:RKQKDXV��
GDV������]X�HLQHP�0HKUIDPLOLHQKDXV�
XPJHEDXW�ZXUGH��
�

���'RSSHOJLHEHOKDXV�
�
'DV�Ä'RSSHOJLHEHOKDXV³�ZXUGH������HUEDXW�
XQG�ZDU�]ZLVFKHQ]HLWOLFK�PLW�QXU�HLQHP�
*LHEHO�YHUVHKHQ��,Q�GHQ�����HU�-DKUHQ�
ZXUGH�HV�ZLHGHU�LQ�GHQ�8UVSUXQJV]XVWDQG�
]XU�FNYHUVHW]W��



���3DOXGDQXVKDXV��3ULQ]HQVWUD�H����
�
�����YRP�.DXIPDQQ�XQG�5HPRQVWUDQWHQSUHGLJHU�*RGHIULGXV�3DODGDQXV�JHPHLQVDP�PLW�VHLQHP�
6FKZLHJHUVRKQ�*HUULW�0DUWHQV�HUEDXW��
'LH�XUVSU�QJOLFK�YRUKDQGHQHQ�]ZHL�*LHEHO�ZXUGHQ������XQWHU�HLQHP�'DFK�]XVDPPHQJHIDVVW��GLH�
DOWHQ�6DQGVWHLQYHU]LHUXQJHQ�ZHLWHU�YHUZHQGHW��1XU�GHU�*LHEHODEVFKOXVV�PLW�2EHOLVN�XQG�$WWLND�
ZXUGH�GDPDOV�HUULFKWHW��1HEHQ�GHU�SUlFKWLJHQ�5RNRNRW�U�EHILQGHW�VLFK�HLQH�HLQJHPDXHUWH�
.DQRQHQNXJHO�GHU�%HVFKLH�XQJ�YRQ�������
+HXWH�LVW�GDV�+DXV�(LJHQWXP�GHV�.XOWXUWUlJHUV�GHU�GlQLVFKHQ�0LQGHUKHLW�³6\GVOHVYLJHN�
)RUHQLQJ´��XQG�ZLUG�YRQ�GHU�JDQ]HQ�GlQLVFKHQ�0LQGHUKHLW�)ULHGULFKVWDGWV�JHQXW]W���
'DV�+DXV�LVW�HLQH�6FKHQNXQJ�GHU�³6OHVYLJ�/LJDHQ´�YRQ�������





���(KHPDOLJHV�9HUVDPPOXQJV�����
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