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(LJHQWOLFK�ZROOWHQ�ZLU�DP�����0DL�JUR��
IHLHUQ�� 'HU� �9RUWUDJVUDXP� LP� HKHPDOL�
JHQ�3DXOLNORVWHU�GHU�6WDGW�%UDQGHQEXUJ�
�KHXWH� $UFKlRORJLVFKHV� /DQGHVPXVH�
XP�� ZDU� EHUHLWV� DQJHPLHWHW�� 3URIHVVRU�
)UDQ]�6FKRSSHU��&KHI� GHV�%UDQGHQEXU�
JLVFKHQ� /DQGHVDPWHV� I�U�'HQNPDOSIOH�
JH�XQG�GHV�$UFKlRORJLVFKHQ�/DQGHVDP�
WHV� KDWWH� ]XJHVDJW�� DOV� +DXVKHUU� HLQ�
*UX�ZRUW� ]X� VSUHFKHQ�� (LQ� &DWHULQJ�
GLHQVW� ZDU� EHDXIWUDJW�� /DQGHVELVFKRI�
&KULVWLDQ� 6WlEOHLQ� KDWWH� VHLQ� .RPPHQ�

DQJHN�QGLJW�� 6RJDU� GLH�0XVLNHU� ZDUHQ�
HQJDJLHUW��'DQQ�NDP�&RURQD�� 
:LH� VR� YLHOH� DQGHUH� 9HUDQVWDOWXQJHQ�
PXVVWH� DXFK� GHU� )HVWDNW� ]XP� ��-
MlKULJHQ� %HVWHKHQ� GHV� )|UGHUNUHLVHV�
$OWH� .LUFKHQ� �)$.�� DXVIDOOHQ�� 'DV� LVW�
VFKDGH�� DEHU� QLFKW� ]X� lQGHUQ�� (V� JLEW�
GHU]HLW� :LFKWLJHUHV�� DOV� VLFK� VHOEVW� ]X�
IHLHUQ�� 7URW]GHP� ELHWHW� GDV� -XELOlXP�
*HOHJHQKHLW��DXI�GUHL�-DKU]HKQWH�HUIROJ�
UHLFKH� $UEHLW� ]XU�FN]XEOLFNHQ�� $XV�
GHP� 9HUHLQ�� GHVVHQ� JXW� GUHL�LJ� *U�Q�
GXQJVPLWJOLHGHU�VLFK�DP����0DL�������–�
PLW�YLHO�(QWKXVLDVPXV�XQG�HWZDV�1DLYL�
WlW�–� ]XVDPPHQIDQGHQ�� LVW� HLQH� ,QLWLDWL�
YH�JHZDFKVHQ��GLH�VLFK�HLQHQ�JXWHQ�5XI�

VRZRKO�LQ�NLUFKOLFKHQ�.UHLVHQ��DOV�DXFK�
EHL� GHU� LQVWLWXWLRQHOOHQ� 'HQNPDOSIOHJH�
HUZRUEHQ�XQG�LQ�GHU�EUDQGHQEXUJLVFKHQ�
.XOWXUODQGVFKDIW� HLQHQ� IHVWHQ� 3ODW]� JH�
IXQGHQ� KDW�� � )DVW� ]ZHL�0LOOLRQHQ� (XUR�
NRQQWH� GHU� )$.� I�U� NRQNUHWH� ,QVWDQG�
VHW]XQJV-� XQG� 5HVWDXULHUXQJVDUEHLWHQ�
LQ]ZLVFKHQ� ZHLWHUUHLFKHQ�� )�U� YLHOH�
.LUFKHQJHPHLQGHQ� XQG� )|UGHUYHUHLQH�
LVW� HU� HLQ� ZLFKWLJHU� $QVSUHFKSDUWQHU��
8QVHU�-DKUHVPDJD]LQ�Ä2IIHQH�.LUFKHQ³�
LVW� VLQJXOlU� LQ� 'HXWVFKODQG�� 0LW� GHQ�

3URMHNWHQ� Ä0XVLNVFKXOHQ� |IIQHQ� .LU�
FKHQ³�XQG�Ä7KHDWHU� LQ�GHU�.LUFKH³�HQW�
VWDQGHQ�–� JHPHLQVDP�PLW� NRPSHWHQWHQ�
3DUWQHUQ�–�9HUDQVWDOWXQJVUHLKHQ��GLH�LP�
.XOWXUOHEHQ� GHV� /DQGHV� IHVW� YHUDQNHUW�
VLQG��'DV�*UXQGNDSLWDO�XQVHUHU�6WLIWXQJ�
%UDQGHQEXUJLVFKH� 'RUINLUFKHQ� ZLUG�
EDOG� GLH� PDJLVFKH� 6XPPH� YRQ� HLQHU�
0LOOLRQ�(XUR��EHUVFKULWWHQ�KDEHQ�� 
$XFK�LQ�=HLWHQ�ZHLWJHKHQGHU�,VROLHUXQJ�
GXUFK� GLH� &RURQD-3DQGHPLH� JLQJ� GLH�
$UEHLW� GHV� )|UGHUNUHLVHV� $OWH� .LUFKHQ�
ZHLWHU�� 'LH� %URVFK�UH� Ä2IIHQH� .LU�
FKHQ³�NDP�S�QNWOLFK�DXV�GHU�'UXFNHUHL�
XQG�ZXUGH�HUVWPDOV�GXUFK�HLQHQ�SURIHV�
VLRQHOOHQ� Ä0DLOLQJ� 6HUYLFH³� YHUVFKLFNW��

,Q� GHQ� 9RUMDKUHQ� WUDIHQ� VLFK� MHZHLOV�
]HKQ� ELV� ]Z|OI� 0LWJOLHGHU�� XP� GLH� JXW�
������ %ULHIXPVFKOlJH� LQ� GHU� 6DNULVWHL�
GHU� %HUOLQHU� 6RSKLHQNLUFKH� VHOEVW� ]X�
EHI�OOHQ� XQG� VR� *HOG� ]X� VSDUHQ�� $XV�
WDXVFK� XQG� %HUDWXQJHQ� IDQGHQ� LQ� GHQ�
YHUJDQJHQHQ� :RFKHQ� WHOHIRQLVFK� RGHU�
SHU�0DLO�VWDWW��9RQ�XQVHUHQ�0LWJOLHGHUQ�
XQG� 6SHQGHUQ� NDPHQ� HUIUHXOLFK� YLHOH�
(UPXWLJXQJHQ�� 6RJDU� %HVFKO�VVH� �EHU�
ZHLWHUH� =XVFK�VVH� I�U� QRWZHQGLJH� 6D�
QLHUXQJVDUEHLWHQ� NRQQWHQ� JHIDVVW� ZHU�
GHQ�� 
,Q� OHW]WHU�=HLW�PHUNHQ�ZLU� MHGRFK�� GDVV�
XQVHUH� 3HUVRQDOGHFNH� –� LP� 9RUVWDQG�
XQG� LQ�GHU�5HJLRQDOEHWUHXXQJ�–�G�QQHU�
JHZRUGHQ� LVW�� %LVKHU� KDWWHQ� ZLU� LPPHU�
GDV�*O�FN��GDVV�VLFK�0HQVFKHQ�–��PHLVW�
QDFK� GHP� (LQWULWW� LQV� 3HQVLRQV-� RGHU�
5HQWHQDOWHU�–� �IDQGHQ��GLH�VLFK�I�U�HLQL�
JH� -DKUH� DNWLY� LQ� GLH� $UEHLW� GHV� )$.�
HLQEUDFKWHQ��:LU�KRIIHQ��GDVV�GLHV�DXFK�
LQ� =XNXQIW� VR� EOHLEHQ� ZLUG�� 7URW]GHP�
ELWWHQ�ZLU�6LH��]X��EHUOHJHQ��RE�6LH�XQ�
VHU� LPPHU� QRFK� VFKODJNUlIWLJHV� 7HDP�
QLFKW� YLHOOHLFKW� YHUVWlUNHQ� P|FKWHQ��
0HOGHQ�6LH�VLFK�JHUQ�EHL�XQV� 
*HUDGH� LQ� HLQHU� =HLW�� LQ� GHU�ZHJHQ� GHU�
KRKHQ�$QVWHFNXQJVJHIDKU�NHLQH�*RWWHV�
GLHQVWH� VWDWWILQGHQ� GXUIWHQ�� ZDU� ]X� EH�
PHUNHQ�� GDVV� GLH�0HQVFKHQ� JHLVWOLFKHQ�
=XVSUXFK� Z�QVFKWHQ�� (V� LVW� HUIUHXOLFK�
]X� EHREDFKWHQ�� ZHOFKH� NUHDWLYHQ� ,GHHQ�
–� 2QOLQH-*RWWHVGLHQVWH�� DX�HURUGHQWOL�
FKH� *HPHLQGHEULHIH�� 7HOHIRQNRQIHUHQ�
]HQ�XVZ��–�LQQHUKDOE�N�U]HVWHU�=HLW�XP�
JHVHW]W� ZXUGHQ�� 'LHV� DOOHV� HUVHW]W� MH�
GRFK�DXFK� ODQJIULVWLJ�QLFKW�GLH�JHPHLQ�
VDPH� $QGDFKW� LP� .LUFKHQUDXP�� 9LHO�
OHLFKW� ZHUGHQ� QDFK� %HHQGLJXQJ� GHU�
JHJHQZlUWLJHQ�.ULVH�GLH�.LUFKHQJHElX�
GH�VRJDU�ZLFKWLJHU�DOV�YRUKHU"�1RW�OHKUW�
%HWHQ«� 
$EHU� QLFKW� QXU� DOV� *RWWHVGLHQVWVWlWWHQ�
HUI�OOHQ� .LUFKHQ� HLQH� ZLFKWLJH� 5ROOH��
6LH� VLQG� LQ� YLHOHQ� 2UWHQ� LQ]ZLVFKHQ�
DXFK�ZLHGHU� ]X�ZLFKWLJHQ� VR]LDOHQ� XQG�
NXOWXUHOOHQ� 0LWWHOSXQNWHQ� GHV� NRPPX�
QDOHQ� /HEHQV� JHZRUGHQ��8QVHUH�$UEHLW�
ZLUG�DOVR�DXFK� LQ�=XNXQIW�QLFKW�DQ�%H�
GHXWXQJ�YHUOLHUHQ�� 
���-DKUH�)|UGHUNUHLV�$OWH�.LUFKHQ��'DV�
LVW�I�U�XQV�DXFK�GLH�9HUSIOLFKWXQJ��XQVH�
UH�HUIROJUHLFKH�$UEHLW�IRUW]XVHW]HQ��:LU�
GDQNHQ� ,KQHQ� I�U� ,KUH� RIW� ODQJMlKULJH�
8QWHUVW�W]XQJ�� %OHLEHQ� 6LH� XQV� JHZR�
JHQ��HV�JLEW�QRFK�YLHO�]X�WXQ�� 

��������������������������������������������������������������������
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'HU� )|UGHUNUHLV� $OWH� .LUFKHQ� KDW� YRU�
HLQLJHU�=HLW�*HOG� I�U�GLH�5HVWDXULHUXQJ�
GHV� 7DXIHQJHOV� GHU� HYDQJHOLVFKHQ� .LU�
FKHQJHPHLQGH� *|UOLW]-:HLQK�EHO� ]XU�
9HUI�JXQJ� JHVWHOOW�� 'LH� 5HVWDXULHUXQJ�
LVW� LQ]ZLVFKHQ� DEJHVFKORVVHQ�� $XV� GLH�
VHP� *UXQG� HUUHLFKWH� XQV� HLQ� 'DQNHV�
EULHI� YRQ� *HPHLQGHSIDUUHU� 8OULFK�
:ROOVWDGW�� GHP� HLQ� 6FKUHLEHQ� YRQ� 5HV�
WDXUDWRULQ�$QQHWW�.UHWVFKPHU�EHLJHI�JW�
ZDU�� ZHOFKHV� � EHL� GHU� Ä:LHGHU-
LQGLHQVWVWHOOXQJ³� GHV� 7DXIHQJHOV� LP�
)HEUXDU� ����� LQ� GHU� .LUFKH� YHUOHVHQ�
ZXUGH�XQG�GDV�ZLU�LP�)ROJHQGHQ�OHLFKW�
JHN�U]W�DEGUXFNHQ�� 
 
/LHEH�*HPHLQGH� 
VFK|Q�� 6LH� ]X� VHKHQ� XQG� VFKDXHQ� 6LH�
PDO�� LFK� VFKZHEH� ZLHGHU�� ,FK� ELQ� QXQ�
IDVW� IHUWLJ� UHVWDXULHUW�� (V� IHKOW� QRFK� HW�
ZDV�)DUEH�DXI�GHQ�6DQGDOHQVRKOHQ�XQG�
KLHU� XQG� GD� YLHOOHLFKW� DXFK� QRFK� HWZDV�
*ROG�� 6LH� ZLVVHQ� VFKRQ�� GDYRQ� NDQQ�
PDQ�MD�QLH�JHQXJ�KDEHQ��'LHVH��LP�9HU�
KlOWQLV� ]X� GHP�� ZDV� LFK� GXUFKJHPDFKW�
KDEH��NOHLQHQ�NRVPHWLVFKHQ�%HKDQGOXQ�
JHQ�ZHUGHQ�QRFK�LP�)HEUXDU�HUOHGLJW� 
,FK� KRIIH�� LFK� JHIDOOH� ,KQHQ� GHQQRFK�
VFKRQ� MHW]W"�� =XJHJHEHQ�� LFK� ZHL��� LFK�
KDEH� PLFK� VHKU� YHUlQGHUW�� DEHU� HLJHQW�
OLFK�DXFK�QLFKW�ZLUNOLFK��'HQQ�MHW]W�VHKH�
LFK� IDVW� VR�DXV��ZLH�PDQ�PLFK�JHVWDOWHW�
KDW��DOV� LFK�MXQJ�ZDU��DOV� LFK�HUVFKDIIHQ�
ZXUGH� DXV� HLQHP� ]XVDPPHQJHOHLPWHQ�
6W�FN� /LQGHQKRO]�� VR� YRU� ���� -DKUHQ�
HWZD�PXVV�GDV�JHZHVHQ�VHLQ�� 
0LW� GLHVHU� XPIlQJOLFKHQ� 5HVWDXULHUXQJ�
ZXUGHQ�]XHUVW�PDO�PHLQH�9HUOHW]XQJHQ�
EHKDQGHOW�� 6R� ZXUGH�PHLQ� UHFKWHU� )O��
JHO�� GHU� MD�� 6LH� HULQQHUQ� VLFK� ZDKU�
VFKHLQOLFK� QLFKW� PHKU�� NRPSOHWW� GXUFK�
JHEURFKHQ� ZDU�� NRQVROLGLHUW�� (U� ZDU�
GDPDOV� QDFK�GHP�8QIDOO�QXU� QRWG�UIWLJ�
PLW� YLHOHQ� NOHLQHQ� 1lJHOQ� ZLHGHU� ]X�
VDPPHQJHIOLFNW� ZRUGHQ�� $EHU� MHW]W� LVW�
HU� ZLHGHU� VFK|Q� XQG� ]X� JHEUDXFKHQ��
GHQQ�HU�LVW�YRQ�LQQHQ�JHVFKLHQW�XQG�DOOH�
IHKOHQGHQ� )O�JHOVSLW]HQ� VLQG� QDFKJH�
VFKQLW]W�XQG�ZLHGHU�YHUJROGHW�ZRUGHQ�� 
$XFK� KDW� PDQ� VLFK� U�KUHQG� XP� PHLQH�
OLQNH�+DQG�EHP�KW��'LH�ZDU� VFKRQ� LP�
PHU�SUREOHPDWLVFK��GD�VLH�VRZHLW�LQ�GHQ�
5DXP� KLQHLQUDJW�� -HGHV� 0DO�� ZHQQ� MH�
PDQG� IHVW� GDUDQ� VWLH��� ZDU� ZLHGHU� HLQ�
)LQJHU� DE� XQG� QRFK� HLQHU� XQG� QRFK� HL�
QHU��$P�(QGH�KDWWH� LFK�QXU�QRFK�HLQHQ�
)LQJHU� XQG� GHQ� 'DXPHQ�� -HW]W� ZXUGHQ�
PLU�HQGOLFK�GLH� IHKOHQGHQ�)LQJHU� QDFK�
JHVFKQLW]W�� DQJHVHW]W�� IHVW� YHUOHLPW� XQG�

IDUEOLFK� VFK|Q� DQJHSDVVW�� :HQQ� PDQ
V�
QLFKW� Z�VVWH�� PDQ� Z�UGH� HV� QLFKW� DK�
QHQ� 
$XFK�DQ�GHU�.URQH��GLH� MD�]XU�$XIQDK�
PH� GHU� 7DXIVFKDOH� GLHQW�� ZDUHQ� YLHOH�
NOHLQH�7HLOH�JHEURFKHQ�RGHU�VLH�IHKOWHQ��
DXFK� KLHU� KDW� PDQ� VLFK� EHP�KW�� DOOHV�
QHX� YHUOHLPW� RGHU� LQ� /LQGHQKRO]� QDFK�
JHVFKQLW]W�XQG�YHUJROGHW��,FK�ZHWWH��6LH�
VHKHQ�GLH�IU�KHUHQ�6FKlGHQ�QLFKW�PHKU��
8QG�DXFK�PHLQ�NOHLQHU�(QJHOVIUHXQG�LQ�
GHU�:RONH�ZXUGH�QLFKW�YHUJHVVHQ��HU�KDW�
]ZHL�QHXH�)O�JHOVSLW]HQ�EHNRPPHQ��GLH�
LUJHQGZLH�YHUORUHQ�JHJDQJHQ�ZDUHQ� 
8QG� ZDV� VDJHQ� 6LH� ]X� PHLQHU�:RONH"�
:LH� VDK� VLH� YRUKHU� DXV�� N|QQWHQ� 6LH�
VLFK�IUDJHQ"�(ULQQHUQ�6LH�VLFK"�6LH�ZDU�
5RWEUDXQ��3XK��HV�VDK�DXV�ZLH�HLQ�DOWHU�
)X�ERGHQ-$QVWULFK��'DV�KDW�GHU�5HVWDX�
UDWRULQ� QLFKW� JHIDOOHQ� XQG� PDO� HKUOLFK��
ZHU�ZLOO�VFKRQ�DXI�HLQHU�EUDXQHQ�:RONH�
VWHKHQ"�,FK�YHUUDWH�,KQHQ�ZDV��'DV�5RW�
EUDXQ� ZDU� 2ULJLQDO� XQG� GRFK� ZDU� HV�
HLQH� 7lXVFKXQJ�� GHQQ� HV� KDQGHOWH� VLFK�
XP� GHQ� W\SLVFKHQ� +DIWJUXQG� I�U� HLQ�
%ODWWPHWDOO�� HLQH� URWEUDXQH� 7RQHUGH��
(KHPDOV�ZDU�GDUDXI�DEHU�NHLQ�%ODWWJROG�
ZLH�DQ�PHLQHP�*HZDQG��VRQGHUQ�%ODWW�
VLOEHU��$EHU�GDV�6LOEHU�GHU�:RONH�ZXUGH�
LQ�GHQ�OHW]WHQ�����-DKUHQ�HLQIDFK�DEJH�
JULIIHQ��ZHLO� YLHOH� /HXWH� LPPHU�ZLHGHU�
PLW� VFKZLW]LJHQ� RGHU� UDXHQ�+lQGHQ� DQ�
GHU� :RONH� DQJHIDVVW� KDEHQ�� XP� PLFK�
KHUXQWHU� ]X� ]LHKHQ�� ,UJHQGZDQQ� ZDU�
GDQQ�GDV�0HWDOO�DE��,Q�GHQ�9HUWLHIXQJHQ�
KDW�PDQ� HV� QRFK� HLQ� ELVVFKHQ� JHVHKHQ��
DEHU�HV�ZDU�JDQ]�VFKZDU]�ZLH�XQSROLHU�
WH� 6LOEHUO|IIHO�� -HW]W� KDEH� LFK� PHLQH�
VLOEHUQH�:RONH�ZLHGHU��� 
6R� XQG� QXQ� ]X� GHP�� ZDV� VLFK� RSWLVFK�
I�U� 6LH� YLHOOHLFKW� DP� PHLVWHQ� DQ� PLU�
YHUlQGHUW� KDW�� PHLQH� +DXWIDUEH�� LQ� GHU�
.XQVW� ,QNDUQDW� JHQDQQW�� -HW]W�PXVV� LFK�
HLQ�ELVVFKHQ�LQ�GLH�*HVFKLFKWH�VFKDXHQ��
%HL� HLQHU� 5HVWDXULHUXQJVPD�QDKPH�
��������� GLH� DXFK� .DQ]HO� XQG� $OWDU�
PLWJHPDFKW� KDEHQ�� EHIDQG� LFK� PLFK�
RIIHQVLFKWOLFK� LQ� HLQHP� VHKU� VFKOHFKWHQ�
=XVWDQG�� 'LH� GDPDOLJHQ� 5HVWDXUDWRUHQ�
HQWVFKLHGHQ�GDKHU��PLU�HLQH�ZHL�H�)DUE�
PDVNH� DXI� *HVLFKW�� +DDUH� XQG� DOOH�
+DXWSDUWLHQ�DXI]XWUDJHQ��GDPLW�LFK�ZLH�
GHU� DQVHKQOLFK� ZlUH�� (V� VDK� HUVWPDO�
QLFKW� VFKOHFKW� DXV�� DEHU� PLW� GHU� =HLW�
YHUORU� GHU� $QVWULFK� DQ� *ODQ]� XQG� EU|�
FNHOWH� VRJDU� DE�� YHUVFKPXW]W� ZDU� HU�
VRZLHVR�XQG�$XJHQ�KDWWH�LFK�DXFK�NHLQH�
EHNRPPHQ��,Q�GHQ�OHW]WHQ�-DKUHQ�ZDUHQ�
6LH�� OLHEH� *HPHLQGH�� LUJHQGZLH� XQ]X�

IULHGHQ� PLW� GHP� VFKPXW]LJHQ� :HL��
PHLQHU� +DXW� XQG� GHU� +DDUH�� � 8QG� GDV�
I�KUWH� GDQQ� ZRKO� GD]X�� GDVV� YLHOH� YRQ�
,KQHQ�VLFK��EHUOHJW�KDEHQ��HLQ�SDDU�(X�
URV� RGHU� DXFK� YLHOH� (XURV� ]X� VSHQGHQ��
XP� PLU� DXV� GHU� RSWLVFKHQ� 3DWVFKH� ]X�
KHOIHQ� XQG� PLFK� VR� ZHLW� �EHUKROHQ� ]X�
ODVVHQ��GDVV� LFK�PHLQHQ�'LHQVW� IU|KOLFK�
YHUULFKWHQ�NDQQ��RKQH�VFKLHI�DQJHVFKDXW�
]X�ZHUGHQ��'DV�KDW�PLFK�VHKU�EHU�KUW� 
,FK� ELQ� JHUQH� LQ� ,KUHU� VFK|QHQ� .LUFKH�
XQG� VFKZHEH� JHUQH� DQ� PHLQHP� QHXHQ�
VLFKHUHQ� +DQIVHLO� PLW� LQQHQOLHJHQGHU�
6WDKOVHHOH�� ,FK� KDEH� MHW]W� PHLQHQ� URVL�
JHQ� 7HLQW� ZLHGHU� XQG� PHLQ� EUDXQHV�
+DDU�� JDQ]�ZLH� IU�KHU��'RUW��ZR� HWZDV�
DQ�GHU�*HVLFKWVIDUEH�IHKOWH��KDW�GLH�5HV�
WDXUDWRULQ�NOHLQH�URVLJH�3XQNWH�PLW�GHP�
3LQVHO� JHVHW]W��1XU� GLH� $XJHQ� XQG� GDV�
/LSSHQURW� PXVVWH� GLH� 5HVWDXUDWRULQ�
NRPSOHWW� HUQHXHUQ�� GD� ZDU� QLFKWV�PHKU�
]X�KROHQ��8QG�GDPLW�LFK�KLHU�QRFK�ODQJH�
PHLQHQ�'LHQVW�WXQ�NDQQ��EHL�JXWHU�3IOH�
JH� PLQGHVWHQV� PHKUHUH� KXQGHUW� -DKUH��
Z�UGH�LFK�PLFK��EHU�HLQH�]ZHLWH�6LFKH�
UXQJ� LP�5�FNHQ� IUHXHQ�� GHQQ� DXFK� GD�
YRQ�NDQQ�PDQ�QLH�JHQXJ�KDEHQ�� 
:HQQ�6LH�PLFK�]XN�QIWLJ�I�U�GLH�7DXIH�
KHUDEODVVHQ��EHQXW]HQ�6LH�ZHLWHUKLQ�GHQ�
+DNHQ� ]XP�+HUDEODVVHQ� XQG�ZHQQ� 6LH�
PLFK�GDI�U�DQIDVVHQ�ZROOHQ��NHLQ�3URE�
OHP�� DEHU� QXU� PLW� ZHLFKHQ� +DQGVFKX�
KHQ��6LH�NHQQHQ�GRFK�GHQ�6SUXFK��³'HQ�
PXVV�PDQ�PLW�6DPWKDQGVFKXKHQ�DQIDV�
VHQ�³ 

,KU� VFKZHEHQGHU� 7DXIHQJHO�� LP� 'LHQVW�
VHLW����� 

�'LH�:RUWH�GHV�(QJHOV�KDW� I�U�XQV�DXI�
JHVFKULHEHQ� XQVHUH� 5HVWDXUDWRULQ� $Q�
QHWW�.UHWVFKPHU��7DXFKULW]� 

:R�LVW�XQVHU�*HOG�JHEOLHEHQ" 

1HX�YHUOHLPW�XQG�IULVFK�YHUJROGHW 
7DXIHQJHO�LQ�.LUFKH�YRQ�*|UOLW]-:HLQK�EHO�VFKZHEW�QXQ�ZLHGHU 
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:LH� JHVWDOWHW� VLFK� GLH� =XNXQIW� XQVHUHU�
.LUFKHQJHElXGH"� �'DV�3UREOHP�VRZRKO�
GHU� ,QVWLWXWLRQ� .LUFKH� DOV� DXFK� GHU�
'HQNPDOSIOHJH� KHXWH� EHVWHKW� QLFKW�
PHKU�GDULQ��GDVV�XQV�LQ�JUR�HP�8PIDQ�
JH� .LUFKHQJHElXGH� GXUFK� JUDYLHUHQGH�
%DXVFKlGHQ� YHUOXVWLJ� ]X� JHKHQ� GURKHQ��
VRQGHUQ� LQ� GHU� )UDJH�� :HU� ZLUG� GLHVH�
.LUFKHQ� LQ� ]HKQ� RGHU� ]ZDQ]LJ� -DKUHQ�
QRFK�EHVXFKHQ"� 
%HL� HLQHU�%HUDWXQJVUXQGH� LP�.RQVLVWR�
ULXP�EHWRQWH�%LVFKRI�0DUNXV�'U|JH�LP�
-XQL� ������ Ä(V� JHKW� QLFKW� XP� GDV� 2E��
VRQGHUQ�XP�GDV�:LH�GHU�%HZDKUXQJ�GHU�
.LUFKHQJHElXGH�³� 'DV� QHKPHQ� ZLU�
GDQNEDU� ]XU� .HQQWQLV�� 'DQQ� VROOWH� MH�
GRFK� �EHU� GDV� :LH� DXFK� UHJHOPl�LJ�
QDFKJHGDFKW� XQG� JHVSURFKHQ� ZHUGHQ��
/HLGHU�KDEH�LFK�GHQ�(LQGUXFN��GDVV�GLH�
VH� )UDJH� ]X� VHOWHQ� DXV� NLUFKOLFKHU� 3HU�
VSHNWLYH� JHVWHOOW� ZLUG�� +lXILJ� VLQG� HV�
'HQNPDOSIOHJHU�� .XQVWKLVWRULNHU� RGHU�
$UFKLWHNWHQ��GLH�VLFK�GHP�3UREOHP�VWHO�
OHQ�XQG�QDFK�/|VXQJHQ�VXFKHQ�� 
+HXWH� KDW� HLQ� /DQGSIDUUHU� RIW� I�QI]HKQ�
'|UIHU�XQG�PHKU�]X�EHWUHXHQ�XQG�LQ�GHQ�
DOOHUPHLVWHQ� VWHKW� HLQH� .LUFKH�� GLH� LQ�
VWDQGJHVHW]W� RGHU� ]XPLQGHVW� EDXOLFK�
XQWHUKDOWHQ� ZHUGHQ� PXVV�� /DXW� HLQHP�
%HULFKW� GHV� %DXEHDXIWUDJWHQ� GHV� .LU�
FKHQNUHLVHV� 8FNHUPDUN� -HQV� 5DGWNH�
ZHUGHQ� YRQ� GHQ� ���� .LUFKHQJHElXGHQ�
GHV�.LUFKHQNUHLVHV�GHU]HLW�VHFK]HKQ�JDU�
QLFKW� PHKU� JHQXW]W� RGHU� QXU� QRFK� ]X�
%HHUGLJXQJHQ� �7DXIHQ� RGHU� NLUFKOLFKH�
7UDXXQJHQ� ILQGHQ� ZHVHQWOLFK� VHOWHQHU�
VWDWW�� DXIJHVFKORVVHQ�� -HQV� 5DGWNH� SUR�
SKH]HLW�� GDVV� GLHVH� =DKO� LQ� DEVHKEDUHU�
=HLW�ZHLWHU�VWDUN�]XQHKPHQ�ZLUG�� 
:DV� JHVFKLHKW� ODQJIULVWLJ� PLW� .LUFKHQ�
JHElXGHQ�� GLH� DXV� GHU� NLUFKOLFKHQ�1XW�
]XQJ� KHUDXVIDOOHQ"� :HU� KDW� GDQQ� GLH�
'HXWXQJVKRKHLW� �EHU� GDV� *HElXGH� XQG�
GHQ� .LUFKHQUDXP"� /DXW� .LUFKHQEDXJH�
VHW]� GHU� (.%2� EOHLEHQ� DXFK� .LUFKHQ��
GLH� QDFK� PHQVFKOLFKHP� (UPHVVHQ� GHU�
]HLW� NHLQH� 1XW]XQJVSHUVSHNWLYH� KDEHQ��
Ä.LUFKHQ³� LQ� LKUHU� lX�HUHQ� :DKUQHK�
PXQJ�� ,Q� GHU� 5HJHO� EOHLEHQ� GLHVH� *H�
ElXGH� DXFK� JHZLGPHW�� 8QG� GDV� LVW� JXW�
XQG�YRQ�:LFKWLJNHLW��GHQQ�GLH�.RQVWDQ�
WH� GHU� NLUFKOLFKHQ�:LGPXQJ� VWHOOW� HLQH�
ZLUNXQJVYROOH�6FKXW]IXQNWLRQ�GDU�� 
%HYRU�HLQH�.LUFKH�DXIJHJHEHQ�RGHU�JDU�
YHUlX�HUW�ZLUG��VROOWH�HV�YRQ�6HLWHQ�GHU�
/DQGHVNLUFKH�� GHV� .LUFKHQNUHLVHV� XQG�
GHU�*HPHLQGH� HLQ� JHUHJHOWHV�9HUIDKUHQ�
JHEHQ�� 
1RFK�EHVVHU�QDW�UOLFK�ZlUH�HV�QDW�UOLFK��

GLH�$XIJDEH� YRQ�.LUFKHQ� JDQ]� ]X� YHU�
PHLGHQ� XQG� QDFK� ]XN�QIWLJHQ� 1XW�
]XQJVP|JOLFKNHLWHQ� ]X� VXFKHQ�� 'DV�
,GHDO� I�U�HLQ�.LUFKHQJHElXGH� LVW�VHOEVW�
YHUVWlQGOLFK� HLQH� 1XW]XQJVNRQWLQXLWlW��
GDV�KHL�W�HLQH�IRUWGDXHUQGH�1XW]XQJ�DOV�
*RWWHVGLHQVW-� XQG� 6DNUDOUDXP�� $XFK�
]XVlW]OLFKH� 1XW]XQJVHUZHLWHUXQJHQ�
NXOWXUHOOHU� XQG� VR]LDOHU� $UW� KDEHQ� VLFK�
LQ]ZLVFKHQ� VR� ZHLW� HWDEOLHUW�� GDVV� HV�
GD]X� NHLQHU� UHFKWIHUWLJHQGHQ� (UOlXWH�
UXQJHQ� PHKU� EHGDUI�� $XI� MHGHQ� )DOO�
VROOWH� YHUPLHGHQ� ZHUGHQ�� VLFK� DOV� *H�
PHLQGH�HLQHP�1XW]XQJVGUXFN�DXV]XVHW�
]HQ�� :HQQ� LP� -DKU� QXU� QRFK� GUHL� ELV�
YLHU� *RWWHVGLHQVWH� VWDWWILQGHQ� N|QQHQ�
XQG�GD]X�HLQ��]ZHL�.RQ]HUWH�DXVJHULFK�
WHW�ZHUGHQ�� LVW�GDV�DXVUHLFKHQG��XP�GDV�
.LUFKHQJHElXGH� ]X� SIOHJHQ� XQG� ]X� HU�
KDOWHQ�–�GDV�KHXWH�ZHLW�YHUEUHLWHWH�(IIL�
]LHQ]GHQNHQ�LVW�KLHU�Y|OOLJ�IHKO�DP�3ODW�
]H�� 
(V� IUHXW� PLFK�� GDVV� HV� VLFK� VR� HUJHEHQ�
KDW�� GDVV� 'U�� &OHPHQV� %HWKJH� LP� $Q�
VFKOXVV� DQ� PHLQH� $XVI�KUXQJHQ� GLH�
JHUDGH� HEHQ� QHX� HUVFKLHQHQH� 2ULHQWLH�
UXQJVKLOIH� GHU� (.%2� Ä.LUFKHQ� –� +lX�
VHU� *RWWHV� I�U� GLH�0HQVFKHQ�� =XU� 1XW�
]XQJ� XQG� 1XW]XQJVHUZHLWHUXQJ� YRQ�
.LUFKHQJHElXGHQ�³� YRUVWHOOHQ� ZLUG�� GLH�
�EHU�GLHVH�3UREOHPDWLN�$XVNXQIW�JLEW�� 
:DV�LVW�MHGRFK��ZHQQ�GLH�YRQ�PLU�DQJH�
VSURFKHQH� 1XW]XQJVNRQWLQXLWlW� XQWHU�
EURFKHQ� RGHU� VRJDU� DEJHEURFKHQ� LVW"�
$XFK� ZHQQ� HLQ� .LUFKHQJHElXGH� QLFKW�
PHKU�JRWWHVGLHQVWOLFK�JHQXW]W� LVW�� EOHLEW�
HV�–�ZLH�ZLU�IHVWJHVWHOOW�KDEHQ�–�EDXNXO�
WXUHOO�� VWlGWHEDXOLFK�� DEHU� DXFK� LGHQWL�
WlWVVWLIWHQG� XQHQWEHKUOLFK� I�U� GDV� *H�
PHLQZHVHQ�� 
(LQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�YRQ�6HL�
WHQ� GHU� /DQGHVNLUFKH� I�U� 6DQLHUXQJ��
:DUWXQJ�XQG�3IOHJH�GHU�.LUFKHQJHElX�
GH� HUIROJW� QXU� GRUW�� ZR� HV� NLUFKHQJH�
PHLQGOLFKHV�/HEHQ�JLEW��)�U�XQJHQXW]WH�
.LUFKHQ� LVW� HLQH� ILQDQ]LHOOH� +LOIH� YRQ�
GLHVHU� 6HLWH� GHU]HLW� QLFKW� YRUJHVHKHQ��
'RUW�� ZR� .LUFKHQJHPHLQGHQ� �EHUKDXSW�
QLFKW�PHKU�LQ�GHU�/DJH�VLQG��HLQH�.LUFKH�
]X�QXW]HQ�XQG�]X�XQWHUKDOWHQ��PXVV�GLH�
9HUDQWZRUWXQJ� DXI� DQGHUH� �EHUJHKHQ���
:HU� VLQG� DEHU� GLHVH� DQGHUHQ"� ,VW� KLHU�
YLHOOHLFKW� DXFK� GHU� )|UGHUNUHLV� $OWH�
.LUFKHQ� LQ� =XNXQIW� VWlUNHU� JHIRUGHUW"�
$XI�MHGHQ�)DOO�VLQG�ODQJIULVWLJH�.RQ]HS�
WH�Q|WLJ� 

,Q� XQVHUHU� *HVHOOVFKDIW� ILQGHQ� GHU]HLW�
7UDQVIRUPDWLRQVSUR]HVVH� VWDWW�� GHQHQ�
ZLU�XQV�VWHOOHQ�P�VVHQ�–�RE�ZLU�HV�ZRO�

OHQ� RGHU� QLFKW�� $XFK� GLH� .LUFKH� PXVV�
RIIHQ� VHLQ� I�U� 9HUlQGHUXQJHQ�� 1HXH�
)RUPHQ� GHU� 3DUWQHUVFKDIW� XQG� =XVDP�
PHQDUEHLW�VLQG�Q|WLJ��XP�HLQHP�HQGJ�O�
WLJHQ� .XOWXUEUXFK� YRU]XEHXJHQ�� � 1LFKW�
]XOHW]W�JHZLQQHQ�GLH�.LUFKHQJHPHLQGHQ�
GXUFK� GLH� gIIQXQJ� LKUHU� .LUFKHQ� XQG�
GXUFK�GLH�NRQVWUXNWLYH�=XVDPPHQDUEHLW�
PLW� )|UGHUYHUHLQHQ�� .RPPXQHQ�� .XO�
WXUHLQULFKWXQJHQ� HWF�� ZLFKWLJH� *H�
VSUlFKVSDUWQHU�� GHQHQ� GLH� VFKZLHULJH�
(UKDOWXQJ�GHU�*HElXGH�HEHQVR�DP�+HU�
]HQ�OLHJW�ZLH�LKQHQ�VHOEVW�� 
(LQ�JXWHV�%HLVSLHO�HLQHU�gIIQXQJ�LVW�GLH�
'RUINLUFKH� LQ� 5LHEHQ� LP� /DQGNUHLV�
3RWVGDP-0LWWHOPDUN��.LUFKHQJHPHLQGH��
.RPPXQH� XQG� HLQ� 9HUHLQ� PLW� GHP�
VFK|QHQ� 1DPHQ� Ä7UHIISXQNW� /HEHQ³�
VLQG� KLHU� HLQH� YHUWUDJOLFK� IL[LHUWH� 1XW�
]XQJVSDUWQHUVFKDIW� HLQJHJDQJHQ�� 'XUFK�
HLQH� *ODVZDQG�� GLH� VLFK� |IIQHQ� OlVVW��
ZXUGH� GDV� .LUFKHQVFKLII� JHWHLOW�� ,P�
YRUGHUHQ�7HLO�IHLHUW�GLH�.LUFKHQJHPHLQ�
GH� ZHLWHUKLQ� LKUH� *RWWHVGLHQVWH�� 'HU�
KLQWHUH� 7HLO� ZLUG� I�U� NRPPXQDOH� =ZH�
FNH� JHQXW]W�� $XI� GHU� (PSRUH� HQWVWDQG�
HLQ� %�UR� I�U� GHQ�2UWVE�UJHUPHLVWHU�� ,Q�
HLQHP� GH]HQWHQ� $QEDX� IDQGHQ� )XQNWL�
RQVUlXPH� LKUHQ� 3ODW]�� 'LHVHV� .RQ]HSW�
LVW� DXV� GHQNPDOSIOHJHULVFKHQ� *U�QGHQ�
VLFKHU� QLFKW� I�U� MHGH�'RUINLUFKH� SUDNWL�
NDEHO�� VROOWH� DEHU� DOV� DQUHJHQGHV� %HL�
VSLHO�GXUFKDXV�%HDFKWXQJ�ILQGHQ� 
$XFK�P|FKWH�LFK�DXV�HLQHP�=HLWXQJVEH�
ULFKW� �EHU� GLH� 'RUINLUFKH� GHV� NOHLQHQ�
'|UIFKHQV� *ROOZLW]� EHL� :XVWHUZLW]�
�HEHQIDOOV� 3RWVGDP-0LWWHOPDUN�� ]LWLH�
UHQ��GDV�ZHQLJHU�DOV�����(LQZRKQHU�KDW��
GLH� HV� MHGRFK� LQ� HLQHU� EHZXQGHUQVZHU�
WHQ�:HLVH� JHVFKDIIW� KDEHQ�� LKUH�.LUFKH�
JUXQGOHJHQG�]X�VDQLHUHQ�XQG�VLH�ZLHGHU�
PLW� /HEHQ� ]X� I�OOHQ�� Ä(LQ� JUR�HV� =LHO�
ZLUG� GLH� (LQULFKWXQJ� GHV� VRJHQDQQWHQ�
5DXPV� GHU� 9LHOIDOW� VHLQ�� (U� VROO� XQWHU�
GHU� (PSRUH� HQWVWHKHQ�� VLFK� EHL� %HGDUI�
YRP� �EULJHQ� .LUFKHQUDXP� DEWUHQQHQ�
ODVVHQ�XQG�HLQHQ�JDQ]�EUHLW�JHIlFKHUWHQ�
1XW]HQ� ELHWHQ�� 9RQ� HLQHU�:LQWHUNLUFKH�
�EHU� HLQHQ� 9HUVDPPOXQJVUDXP� ELV� ]XU�
7UDXHUKDOOH�I�U�%HJUlEQLVVH�VROOHQ�YLHOH�
=ZHFNH� HUI�OOW� ZHUGHQ�³� 6RZHLW� QXU�
HLQLJH�%HLVSLHOH�I�U�HUIROJUHLFKH�.RRSH�
UDWLRQHQ�XQG�1XW]XQJVHUZHLWHUXQJHQ� 
+LHU� |IIQHW� VLFK� .LUFKH� JHJHQ�EHU� GHU�
9LHOIDOW� XQG� GHU� 5HDOLWlW� GHV� KHXWLJHQ�
/HEHQV�� JHKW� 3DUWQHUVFKDIWHQ� HLQ�� RKQH�
LKU�.LUFKH-6HLQ�DXI]XJHEHQ��:LFKWLJ�LVW�
HV�� GDVV� GLH� .LUFKH� ZHLWHUKLQ� XQG� ]X�
N�QIWLJ�QRFK�LQWHQVLYHU�PLW�HLQHU�JHZLV�
VHQ� 6\PERONUDIW� LP� +HU]HQ� GHU� *H�
PHLQVFKDIW� YHUEOHLEW�� 'LHVH� 6\PERO�
NUDIW� NDQQ� JHLVWOLFK� VHLQ�� NXOWXUHOO� RGHU�
DXFK� VR]LDO� –� DP� EHVWHQ� DOOHV� ]XVDP�
PHQ� 

%HUQG�-DQRZVNL 

:RKQW�*RWW�KLHU�QLFKW�PHKU" 
$XV]�JH�DXV�GHP�)$.-1HXMDKUVYRUWUDJ��EHU�GHQ�8PJDQJ�PLW� 
.LUFKHQJHElXGHQ�LQ�=HLWHQ�]XQHKPHQGHU�6lNXODULVLHUXQJ 
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6LH� OLHJW� ZLH� HLQ� 6FKLII� DXI� HLQHU� NOHL�
QHQ�JU�QHQ�,QVHO�LQPLWWHQ�HLQHV�+lXVHU�
PHHUV�� GLH� &KULVWXVNLUFKH� YRQ� %HUOLQ-
2EHUVFK|QHZHLGH�� $P� ��� 1RYHPEHU�
�����QDFK�DQGHUWKDOEMlKULJHU�%DX]HLW�LQ�
$QZHVHQKHLW� GHU� ÄDOOHUJQlGLJVWHQ� .DL�
VHULQ�$XJXVWH�9LFWRULD³�HLQJHZHLKW��JDE�
VLH�GHQ�%HZRKQHUQ�GHV�UDVDQW�ZDFKVHQ�
GHQ� ,QGXVWULHEH]LUNV� 2EHUVFK|QHZHLGH�
HLQH� HLJHQH� JHLVWOLFKH� +HLPDW�� =XYRU�
KDWWHQ� VLH� LQ� GLH� UHODWLY� ZHLW� HQWIHUQWH�
.|SHQLFNHU� 6W�� /DXUHQWLXVNLUFKH� JHKHQ�
P�VVHQ��ZHQQ�VLH�DP�*RWWHVGLHQVW� WHLO�
QHKPHQ�ZROOWHQ� 
'LH� (LQZHLKXQJ� GHV� *RWWHVKDXVHV�� I�U�
GHVVHQ� (UULFKWXQJ� GDV� .DLVHUKDXV�
�������� 0DUN� VRZLH� HLQH� SUDFKWYROO�
JHEXQGHQH� $OWDUELEHO� EHLVWHXHUWH�� GLH�
����� JHVWRKOHQ� ZXUGH�� ZDU� JDQ]� LP�
6LQQH�YRQ�$XJXVWH�9LFWRULD��6LH�PDFKWH�
GDPLW� LKUHP� YRONVW�POLFKHQ� 1DPHQ�
Ä.LUFKHQMXVWH³�DOOH�(KUH��GHQQ�GLH�.DL�
VHULQ� OLH�� ]DKOUHLFKH� *RWWHVKlXVHU� LQ�
%HUOLQ� XQG� %UDQGHQEXUJ� HUULFKWHQ�� XP�
GHU� ]XQHKPHQGHQ� (QWNLUFKOLFKXQJ� LQV�
EHVRQGHUH� GHU�$UEHLWHUVFKDIW� HQWJHJHQ�
]XZLUNHQ� 
$UFKLWHNW�GHU�&KULVWXVNLUFKH�ZDU�5REHUW�
/HLEQLW]�� GHU� RIIHQEDU� HLQHQ� JXWHQ�
'UDKW�]XP�.DLVHUKDXV�KDWWH��GHQQ�:LO�
KHOP� ,,�� EHDXIWUDJWH� LKQ� DXFK� PLW� GHU�
(UULFKWXQJ� GHU� (UO|VHUNLUFKH� LQ� -HUXVD�
OHP�� HLQHP� VHKU� SURPLQHQWHQ� %DX� I�U�
GHXWVFKH� 3LOJHU� LQ� XQPLWWHOEDUHU� 1lKH�
GHU�*UDEHVNLUFKH� 
'DV�%HVRQGHUH�DQ�GHU�&KULVWXVNLUFKH�LVW�
LKUH�DX�HUJHZ|KQOLFK�JXWH�$NXVWLN��GLH�
VLH�]X�''5-=HLWHQ�]XP�2EMHNW�GHU�%H�
JLHUGH� GHV� 8QWHUQHKPHQV� Ä'HXWVFKH�
6FKDOOSODWWH³�PDFKWH��GLH�GLH�.LUFKH�VHLW�
$QIDQJ� GHU� ��HU� -DKUH� DOV� 7RQVWXGLR�
QXW]WH��,Q�GHQ�ÄKHLOLJHQ�+DOOHQ³�ZXUGHQ�
]DKOUHLFKH� NODVVLVFKH� $XIQDKPHQ� I�U�
(7(51$� HLQJHVSLHOW�� 8P� RSWLPDOH�
%HGLQJXQJHQ�GDI�U�]X�VFKDIIHQ��ZXUGHQ�
GLH� )HQVWHU� PLW� =HOOZROOH� DEJHGLFKWHW��
GHU�)X�ERGHQ�PLW�(VWULFK�DXVJHJRVVHQ��
DQ� GHQ� (PSRUHQ� (LQEDXWHQ� PLW� 3UHVV�
VSDQSODWWHQ� DQJHEUDFKW� XQG� OHLGHU� DXFK�
GLH� 2ULJLQDOElQNH� DXVJHEDXW� XQG� HQW�
VRUJW�� Ä'LH� *HPHLQGH� QXW]WH� GDV� *RW�
WHVKDXV� HLJHQWOLFK� QXU� QRFK�:HLKQDFK�
WHQ³�� HU]lKOWH� XQV� *HPHLQGHPLWJOLHG�
%HUQG�%|WWFKHU��GHU�MHGHQ�6DPVWDJ�]ZL�
VFKHQ� ��� XQG� ���8KU� GDI�U� VRUJW�� GDVV�
GLH� .LUFKH� LKUH� 3IRUWHQ� I�U� MHGHUPDQQ�
JH|IIQHW�KlOW� 
$XFK�KHXWH�QRFK�LVW�GDV�*RWWHVKDXV�EHL�
.�QVWOHUQ� I�U� (LQVSLHOXQJHQ� EHJHKUW��

ZLH� HLQ� +DUIHQNRQ]HUW� GHXWOLFK� PDFKW��
GDV� GRUW� DXIJHQRPPHQ� ZXUGH� XQG� PLW�
GHP� %HVXFKHU� GHU� RIIHQHQ� .LUFKH� EH�
JU��W� ZHUGHQ�� 8QG� GLHV�� REZRKO� GLH�
.LUFKH� LQ]ZLVFKHQ� ZLHGHU� .LUFKH� LVW�
XQG� YRQ� )HEUXDU� ����� ELV� $SULO� �����
LQQHQ� XQG� DX�HQ� XPIDVVHQG� VDQLHUW�
ZXUGH��ZREHL�GLH�ÄDUWIUHPGHQ³�(LQEDX�
WHQ� HQWIHUQW� ZXUGHQ�� 6LH� HUKLHOW� HLQH�
QHXH� %HVWXKOXQJ� XQG� XQWHU� GHQ� (P�
SRUHQ� HQWVWDQGHQ� HLQ� GXUFK� *ODVZlQGH�
DEJHWUHQQWHV� &DIp� E]Z�� HLQ� *HPHLQGH�
UDXP� 
Ä'LH� 6DQLHUXQJ� LVW� LPPHU� QRFK� QLFKW�
YROOVWlQGLJ� DEJHVFKORVVHQ³�� VR� %HUQG�
%|WWFKHU��ÄGHPQlFKVW�ZHUGHQ�ZLU�GDPLW�

EHJLQQHQ�� GLH� PLW� +RO]� XQG� 6WRII� YHU�
NOHLGHWHQ�(PSRUHQ�]X�UHVWDXULHUHQ��'D�
I�U� VLQG� UXQG� ������� (XUR� YRQQ|WHQ��
������� GDYRQ� ZXUGHQ� VFKRQ� JHVDP�
PHOW�³ 
+HXWH� PDFKW� HV� VLFK� GLH� *HPHLQGH�
VHOEVW� ]XQXW]H�� GDVV� LKUH� .LUFKH� �EHU�
HLQH�H[]HOOHQWH�$NXVWLN�YHUI�JW��(V�JLEW�
HLQHQ� VHKU� DNWLYHQ�9HUHLQ� Ä.LUFKH� XQG�
.XOWXU� LQ�2EHUVFK|QHZHLGH³�� GHU� GDI�U�
6RUJH� WUlJW�� GDVV� GDV� *RWWHVKDXV�
ÄEHVSLHOW³� ZLUG�� $XFK� %HUQG� %|WWFKHU�
JHK|UW�LKP�DQ��8QG�VR�HUIDKUH�LFK�VR]X�
VDJHQ�DXV�HUVWHU�+DQG��ZDV�DQ�NXOWXUHO�
OHQ�+LJKOLJKWV�]X�HUZDUWHQ�ZDU�E]Z��LVW��

DEHU�QXQ�OHLGHU�&RURQD�]XP�2SIHU�IlOOW��
$P����0DL�]XP�%HLVSLHO�VROOWH�PLW�GHP�
Ä0DQIUHG� .XOOPDQQ� 7ULR³� .ODVVLN� DXI�
-D]]� WUHIIHQ� XQG� DP� ���� 0DL� GLH�
Ä5DQGJUXSSHQFRPER³� /LHGHU� YRQ�
*HUKDUG�*XQGHUPDQQ� VLQJHQ�� 'DQHEHQ�
JLEW� HV� ODXIHQG� .RQ]HUWH� YRQ� .|SHQL�
FNHU� &K|UHQ�� 6FKDXHQ� 6LH� GRFK�� ZHQQ�
HV�ZLHGHU�P|JOLFK�LVW��DP�6DPVWDJ�HLQ�
IDFK� PDO� KHUHLQ� LQ� GLH� RIIHQH� .LUFKH�
XQG�ODVVHQ�6LH�VLFK�YRQ�LKUHU�RSXOHQWHQ�
ÄMXJHQGVWLOLJHQ³� ,QQHQDXVVWDWWXQJ� XQG�
GHU� KLPPOLVFKHQ� 0XVLN� �EHUUDVFKHQ��
GLH�6LH�GRUW�HUZDUWHQ� 

7H[W�X��)RWRV��(ONH�.UHLVFKHU 

*RWWHVKDXV�PLW�KLPPOLVFKHQ�.ODQJ 
%HUOLQHU�&KULVWXVNLUFKH�LVW�EHU�KPW�I�U�LKUH�H[]HOOHQWH�$NXVWLN� 

&+5,6786.,5&+(� LQ�
2EHUVFK|QHZHLGH�� 6LH�
OLHJW� PLWWHQ� DXI� HLQHU�
9HUNHKUVLQVHO� LP� +lX�
VHUPHHU��%LOG�REHQ���,KUH�
JXWH� $NXVWLN� SUlGHVWL�
QLHUW� VLH� I�U� HLQ� UHLFKHV�
0XVLNOHEHQ�� 'D]X� WUlJW�
DXFK�GLH�6DXHU-2UJHO�EHL�
�LP� %LOG� OLQNV��� GLH� DP�
7DJ� GHU� (LQZHLKXQJ� GHU�
.LUFKH� ���� 1RYHPEHU�
������ ]XP� HUVWHQ� 0DO�
HUNODQJ�� /HLGHU� LVW� GLH�
GHNRUDWLYH� RULJLQDOH� ,Q�
QHQDXVPDOXQJ� GHU� .LU�
FKH� QLFKW� HUKDOWHQ�� VLH�
ZXUGH� ]X� ''5-=HLWHQ�
PLW� ZHL�HU� )DUEH� � �EHU�
VWULFKHQ�� 1XU� LP� $OWDU�
UDXP�EOLHE�DXI�%LWWHQ�GHU�
'HQNPDOSIOHJHU� EHL� GHU�
5HVWDXULHUXQJ�HLQ�NOHLQHU�
6WUHLIHQ� GHU� HLQVWLJHQ�
$XVPDOXQJ�VLFKWEDU 



6HLWH����� ���0DL����� 

  'LH� XUVSU�QJOLFK� I�U� GHQ� ���� 0DL�
����� JHSODQWH� 0LWJOLHGHUYHUVDPP�
OXQJ� GHV� )|UGHUNUHLVHV� $OWH� .LU�
FKHQ� %HUOLQ-%UDQGHQEXUJ� H�9��
�)$.�� PXVVWH� ZHJHQ� GHU� GXUFK� GLH�
&RURQD-.ULVH� QRWZHQGLJHQ� (LQ�
VFKUlQNXQJHQ� DXI� XQEHVWLPPWH� =HLW�
YHUVFKREHQ�ZHUGHQ��'HU�9RUVWDQGV�
EHULFKW� ����� ZXUGH� WURW]GHP� ]XU�
YRUJHVHKHQHQ�=HLW��$SULO�������YRU�
JHOHJW� 
 
0LWJOLHGHUHQWZLFNOXQJ 
'HU]HLW� ]lKOW� GHU� )$.�����0LWJOLH�
GHU������������� 
)LQDQ]HQ 
����� NRQQWHQ� (LQQDKPHQ� LQ� +|KH�
YRQ� �������� ¼� YHUEXFKW� ZHUGHQ��
GDYRQ� ���������� ¼� DQ� DOOJHPHLQHQ�
6SHQGHQ� VRZLH� ���������� ¼� DQ�
]ZHFNJHEXQGHQHQ�6SHQGHQ�� 
3URMHNWI|UGHUXQJHQ 
�����NRQQWH�GHU�)$.�=XVFK�VVH�I�U�
IROJHQGH� 3URMHNWH� DXVUHLFKHQ� E]Z��
]XVDJHQ�� 5HVWDXULHUXQJ� GHU� +HHU�
ZDJHQ-2UJHO� LQ� GHU� 'RUINLUFKH�
%U�JJH� �35��–� ������ ¼�� ,QVWDQGVHW�
]XQJ� GHU� 'RUINLUFKH� %XFKKRO]�
�30�� –� ������ ¼�� 6DQLHUXQJ� YRQ�
'DFK�XQG�'DFKVWXKO� GHU�'RUINLUFKH�
%XFNRZ� �26/�� –� ������ ¼�� 7XUPVD�
QLHUXQJ� GHU� 'RUINLUFKH� '|EEHULQ�
�02/�� –� ������ ¼�� � 5HVWDXULHUXQJ�
GHV� 7DXIHQJHOV� LQ� GHU� .LUFKH�*|U�
OLW]-:HLQK�EHO� �26/�� –� ������ ¼��
5HVWDXULHUXQJ�GHU�:lOGQHU-2UJHO�LQ�
GHU� 'RUINLUFKH� *ROOZLW]� �%5%�� –�
������ ¼�� 5HVWDXULHUXQJVDUEHLWHQ� LP�
,QQHQUDXP� GHU� 'RUINLUFKH� *U|GHQ�
�((�� –� ������ ¼�� +�OOHQVDQLHUXQJ�
GHU� 6WDGWNLUFKH� -RDFKLPVWKDO� –�
������ ¼�� EDXKLVWRULVFKH� 5HFKHUFKHQ�
]XU�'RUINLUFKH�+RKHQQDXHQ� �+9/��
–� ���� ¼�� 5HVWDXULHUXQJ� HLQHV� 7DXI�
VWlQGHUV� LQ� GHU� 'RUINLUFKH� -�KQV�
GRUI� �30�� –� ������ ¼�� ,QVWDQGVHW�
]XQJVDUEHLWHQ� DQ� GHU� 'RUINLUFKH�
.DJHO��/26��–�������¼��7XUPVDQLH�
UXQJ� GHU� 'RUINLUFKH�.HPQLW]� �7)��
–� ������ ¼�� 5HSDUDWXU� GHU� (LQJDQJV�
W�U� GHU�'RUINLUFKH�.ODXVGRUI� �30��
–� ������¼��6DQLHUXQJ� YRQ�'DFK�XQG�
'DFKVWXKO� GHU� 'RUINLUFKH� .|W]OLQ�
�35�� –� ������ ¼�� 'DFKVDQLHUXQJ� GHU�
'RUINLUFKH� /LFKWHUIHOGH� �7)�� –�
������¼��1RWVLFKHUXQJ�GHU�.LUFKHQ�
UXLQH� LQ� /LHEHURVH� �/'6�� –� ������
¼�� ,QVWDQGVHW]XQJ� GHU� 'RUINLUFKH�
0HKOVGRUI� �7)��–�������¼�� ,QVWDQG�
VHW]XQJ� GHU� V�GOLFKHQ� (LQJDQJVKDO�
OH� GHU� 'RUINLUFKH� 1HXN�QNHQGRUI�
�80��–�������¼��6DQLHUXQJ�GHV�7XU�
PHV� GHU� 'RUINLUFKH� 3RW]ORZ� �80��
–� ������ ¼�� ,QVWDQGVHW]XQJVDUEHLWHQ�
DQ� GHU�'RUINLUFKH�5LHZHQG� �30�� –�

������ ¼�� ,QVWDQGVHW]XQJ� GHV� 7XUPV�
GHU� 'RUINLUFKH� 6FKOHS]LJ� �/'6�� –�
������ ¼�� 6DQLHUXQJ� GHV� .LUFKWXUPV�
GHU� 'RUINLUFKH� 7UHEXV� �/26�� –�
������ ¼�� 5HSDUDWXU� GHV� )X�ERGHQV�
XQG� GHV� *HVW�KOV� LQ� GHU� 'RUINLUFKH�
8HQ]H� �35�� –� ������ ¼�� 5HSDUDWXU�
GHU�$X�HQW�UHQ�GHU�'RUINLUFKH�:D�
JHQLW]� �+9/��–� ������ ¼��5HVWDXULH�
UXQJ� HLQHV� EDURFNHQ� 0DGRQQHQJH�
PlOGHV�DXV�GHU�'RUINLUFKH�:DUFKDX�
�30��–� ������¼��7XUPVDQLHUXQJ�GHU�
'RUINLUFKH�:HLVHQ� �35��–� ������ ¼��
,QVWDQGVHW]XQJ� GHU� 'RUINLUFKH�
:LOGDX-:HQWGRUI� �7)�� –� ������ ¼��
6DQLHUXQJVDUEHLWHQ� DQ� GHU� 6W�� .D�
WKDULQHQ� .DSHOOH� LQ�:RRW]� �35�� –�
���� ¼�� ,P� 5DKPHQ� GHU� JHPHLQVDP�
PLW� GHP� %UDQGHQEXUJLVFKHQ� /DQ�
GHVDPW� I�U� 'HQNPDOSIOHJH�
�%/'$0�� XQG� GHU� (YDQJHOLVFKHQ�
.LUFKH� %HUOLQ-%UDQGHQEXUJ-
VFKOHVLVFKH� 2EHUODXVLW]� �(.%2��
LQLWLLHUWHQ� 6SHQGHQDNWLRQ�
Ä9HUJHVVHQH� .XQVWZHUNH³� NRQQWHQ�
I�U� GLH� $XVVWDWWXQJ� GHU� 'RUINLUFKH�
%DUHQWKLQ� �35�� ]ZHFNJHEXQGHQH�
6SHQGHQ� LQ� +|KH� YRQ� ���������� ¼�
HLQJHZRUEHQ� XQG� ZHLWHUJHUHLFKW�
ZHUGHQ�� 
:HLWHUH� 6SHQGHQ� LQ� +|KH� YRQ�
��������� ¼� NRQQWHQ� I�U� GDV� 6SHQ�
GHQREMHNW� GHV� 9RUMDKUHV� –� GLH� *H�
VW�KOVPDOHUHLHQ� LQ� GHU� 'RUINLUFKH�
.XQRZ� �80�� -�DXVJHUHLFKW�ZHUGHQ��
'DPLW� HUK|KW� VLFK�GLH�6SHQGHQVXP�
PH� I�U� .XQRZ� DXI� LQVJHVDPW�
���������� ¼�� 'LH� JHPHLQVDP� PLW�
GHP� 9HUEDQG� GHU� 0XVLN-� XQG�
.XQVWVFKXOHQ� %UDQGHQEXUJ� H�9��
�9G0.�� YHUDQVWDOWHWH� .RQ]HUWUHLKH�
Ä0XVLNVFKXOHQ� |IIQHQ� .LUFKHQ³�
NRQQWH�PLW�LQVJHVDPW�������¼�XQWHU�
VW�W]W� ZHUGHQ�� )�U� GLH� (UVWHOOXQJ�
HLQHV�.LUFKHQI�KUHUV� I�U� GHQ�.LU�
FKHQNUHLV� =RVVHQ-)OlPLQJ� VWHOOWH�
GHU� )$.� HLQHQ� 'UXFNNRVWHQ]X�
VFKXVV� LQ� +|KH� YRQ� ������ ¼� ]XU�
9HUI�JXQJ� 
6WLIWXQJ� %UDQGHQEXUJLVFKH� 'RUI-
NLUFKHQ 
'LH� 6WLIWXQJ� %UDQGHQEXUJLVFKH�
'RUINLUFKHQ� NRQQWH� LKU� .DSLWDOYHU�
P|JHQ� DXI� �������� ¼� �6WDQG�
������������ HUK|KHQ�� $XV� GHQ� (U�
WUlJHQ� NRQQWHQ� ELVKHU� ��� 3URMHNWH�
GHV� )$.� LQ� +|KH� YRQ� ������� ¼��
JHI|UGHUW�ZHUGHQ�������ZXUGHQ� IRO�
JHQGH� 3URMHNWH� XQWHUV�W]W�� ,QVWDQG�
VHW]XQJ� GHV� 7XUPV� GHU� 6WDGWNLUFKH�
*UHLIIHQEHUJ��80��–�������¼�� ,Q�

VWDQGVHW]XQJVDUEHLWHQ� DP� &KRU� GHU�
'RUINLUFKH�*UXKQR��((��–�������¼��
'DFKVDQLHUXQJ� GHU� 'RUINLUFKH�
.LHW]�–�������¼��7XUPVDQLHUXQJ�GHU�
'RUINLUFKH�:HLVHQ� �35�� –� ������ ¼��
=XJHVDJW� ZXUGHQ� =XVFK�VVH� LQ� +|�
KH� YRQ� MHZHLOV� ������ ¼� I�U� ,QVWDQG�
VHW]XQJVDUEHLWHQ� DQ� GHQ� 'RUINLU�
FKHQ�'DUJHUVGRUI��80��XQG�)UHW]�
GRUI��235��� 
6WlUNXQJ� E�UJHUVFKDIWOLFKHQ� (Q�
JDJHPHQWV 
:LH� EHUHLWV� VHLW� QHXQ]HKQ� -DKUHQ�
KDW� GHU� )$.� DXFK� ����� GUHL� QHX�
JHJU�QGHWH� ,QLWLDWLYHQ� PLW� HLQHP�
Ä6WDUWNDSLWDO� I�U� .LUFKHQ-
)|UGHUYHUHLQH³� LQ�+|KH�YRQ� MHZHLOV�
������ ¼� DXVJH]HLFKQHW�� 'LH� � 3UHLVH�
JLQJHQ� DQ�� )|UGHUYHUHLQ� )OHPVGRU�
IHU� .LUFKH� H�9�� �80��� )|UGHUNUHLV�
:LU�LQ�/�KVGRUI��30���)|UGHUYHUHLQ�
6FKHXQHQNLUFKH�:LOPHUVGRUI��80�� 
.XQVW� XQG� .XOWXU� LQ� EUDQGHQEXUJL�
VFKHQ�.LUFKHQ 
�����IDQGHQ�LP�5DKPHQ�GHU�.RQ]HUWUHL�
KH�YRQ�)HEUXDU�ELV�'H]HPEHU����%HQH�
IL]NRQ]HUWH� PLW� �EHU� ������ %HVXFKHUQ�
VWDWW�� 'HU� 5HLQHUO|V�� GHU� I�U� NRQNUHWH�
6DQLHUXQJV-� RGHU� 5HVWDXULHUXQJVDUEHL�
WHQ�DQ�GHU� MHZHLOV� JDVWJHEHQGHQ�.LUFKH�
EHVWLPPW�LVW��EHWUXJ�HWZD��������(XUR� 
gIIHQWOLFKNHLWVDUEHLW 
,P�YHUJDQJHQHQ�-DKU�JDE�GHU�)$.�VHLQ�
WUDGLWLRQHOOHV� -DKUHVPDJD]LQ� Ä2IIHQH�
.LUFKHQ³� LQ� YHUlQGHUWHP� )RUPDW� XQG�
DXI� HLQHP� QHXHQ� SURIHVVLRQHOOHQ� 9HU�
WULHEVZHJ� ZLHGHU� KHUDXV�� +HUVWHOOXQJ�
XQG� 9HUWULHE� NRQQWHQ� NRVWHQGHFNHQG�
HUIROJHQ� 
([NXUVLRQHQ 
$XFK������ERW�GHU�)$.�VHLQHQ�0LWJOLH�
GHUQ� XQG� 8QWHUVW�W]HUQ� VRZLH� ZHLWHUHQ�
,QWHUHVVHQWHQ� PHKUHUH� %XVH[NXUVLRQHQ�
DQ�� X�D�� ]X� 'RUINLUFKHQ� LQ� 3RWVGDP-
0LWWHOPDUN��QDFK�6DFKVHQ-$QKDOW��LQ�GLH�
VFKOHVLVFKH� 2EHUODXVLW]� XQG� QDFK� %|K�
PHQ� 
$XVEOLFN 
'LH� ��-MlKULJH� HUIROJUHLFKH� $UEHLW� GHV�
)$.�EHGHXWHW�DXFK�LQ�GHU�&RURQD-.ULVH�
HLQH� 9HUSIOLFKWXQJ�� GHQ� HLQJHVFKODJH�
QHQ� :HJ� IRUW]XVHW]HQ�� :LU� ZHUGHQ� LQ�
GHQ� %HP�KXQJHQ� XP� GLH� %HZDKUXQJ��
6DQLHUXQJ� XQG� ,QVWDQGKDOWXQJ� XQVHUHU�
*RWWHVKlXVHU� QLFKW� QDFKODVVHQ�� *HUDGH�
LQ� =HLWHQ� GHU� DOOJHPHLQHQ� 8QVLFKHUKHLW�
ZlFKVW� GLH� %HGHXWXQJ� GHU� .LUFKHQJH�
ElXGH� DOV� 2UWHQ� GHU� 6HOEVWYHUJHZLVVH�
UXQJ�XQG�,GHQWLILNDWLRQ 

)DNWHQ�DXV�GHP�9RUVWDQGVEHULFKW�GHV�-DKUHV����� 

%LODQ]�NDQQ�VLFK�VHKHQODVVHQ 



0DL�������6HLWH�� 

  

 
'LH�1DFKULFKW� NDP�$QIDQJ� GHV�
-DKUHV� ����� Y|OOLJ� �EHUUD�
VFKHQG��'LH�*ORFNHQ�GHU�.LUFKH�
LP� XFNHUPlUNLVFKHQ� *UHLIIHQ�
EHUJ�G�UIHQ�QLFKW�PHKU�JHOlXWHW�
ZHUGHQ��%HL�HLQHU�%DXEHJHKXQJ�
ZXUGHQ�PDVVLYH� 6FKlGHQ� GXUFK�
GHQ�(FKWHQ�+DXVVFKZDPP�IHVW�
JHVWHOOW�� ZDV� 5HSDUDWXUDUEHLWHQ�
QRWZHQGLJ�HUVFKHLQHQ�OLH���:DV�
]XQlFKVW� QXU� QDFK� HLQHU� EOR�HQ�
6LFKHUKHLWVPD�QDKPH� DXVVDK��
HUZLHV� VLFK� MHGRFK� DOV� PLWWOHUH�
.DWDVWURSKH�� Ä'DVV� GHU� KRFK�
�EHU� GHP� %HUJ� DXIUDJHQGH�
7XUP��EHUKDXSW�QRFK�GHP�:LQG�
VWDQGJHKDOWHQ� KDW�� JUHQ]W� DQ� HLQ�
:XQGHU�³�EHULFKWHWH�LP�6HSWHP�
EHU� ����� GLH� 0lUNLVFKH� 2GHU�
]HLWXQJ�� 'DV� JDQ]H� $XVPD�� GHU�
6FKlGHQ� WUDW� HUVW� ]XWDJH�� DOV� GLH�
6DQLHUXQJVPD�QDKPHQ� EHUHLWV�
EHJRQQHQ� KDWWHQ� XQG� GLH� )DFK�
OHXWH� HUVWPDOV� KLQWHU� GLH� 9HU�
VFKDOXQJHQ� XQG� %UHWWHUYHUNOHL�
GXQJHQ� GHU� 7XUPNRQVWUXNWLRQ�
EOLFNHQ� NRQQWHQ�� %DONHQN|SIH�
ODJHQ� QLFKW�PHKU� DXI� GHP�0DX�
HUZHUN� DXI�� +RO]QlJHO� IHKOWHQ��
JDQ]H�9HUELQGXQJHQ�KDWWHQ�LKUHQ�
*HLVW� DXIJHJHEHQ�� (WOLFKH� .RQ�
VWUXNWLRQVWHLOH�ZDUHQ�Y|OOLJ�YRP�
6FKZDPP� ]HUIUHVVHQ�� ,Q� GHQ�
YHUJDQJHQHQ�HLQKXQGHUW� -DKUHQ�ZDU�EHL�
,QVWDQGVHW]XQJHQ� LPPHU� QXU� QRWG�UIWLJ�
JHIOLFNW� ZRUGHQ�� 0LW� %OLFN� DXI� GLH� HU�
IRUGHUOLFKHQ� 0HKUNRVWHQ� ZDU� GLH� XU�
VSU�QJOLFKH� .RVWHQNDONXODWLRQ� ]XU� EOR�
�HQ�0DNXODWXU�JHZRUGHQ� 
'HU�1DPH�*UHLIIHQEHUJ�� HUVWPDOV� �����
DOV� 6WlGWFKHQ� �&LYLWDV³�� XUNXQGOLFK�
HUZlKQW��ZHLVW�DXI�HLQH�*U�QGXQJ�GXUFK�
GDV� SRPPHUVFKH� +HUUVFKHUJHVFKOHFKW�
GHU� *UHLIHQ� KLQ�� 1DFK� PHKUIDFKHP�
:HFKVHO� GHU� /DQGHVKHUUVFKDIW� YHUEOLHE�
*UHLIIHQEHUJ� HUVW� ����� EHL� %UDQGHQ�
EXUJ��.LUFKOLFK�JHK|UWH� GHU�2UW�ZHLWHU�
KLQ� ]XP� SRPPHUVFKHQ� %LVWXP� .DP�
PLQ��%LV� ]XU�(LQJHPHLQGXQJ� QDFK�$Q�
JHUP�QGH�LP�-DKU������EHVD��GHU�KHXWH�
QXU� HWZD� ���� (LQZRKQHU� ]lKOHQGH� 2UW�
GDV�HLJHQVWlQGLJH�6WDGWUHFKW� 
'LH� .LUFKH�� HLQ� HLQIDFKHU� EDURFNHU�
3XW]EDX� PLW� HLQHP� VFKLHIHUJHGHFNWHQ�

7XUP� �EHU� GHP� :HVWWHLO�� HQWVWDQG� LQ�
GHQ� -DKUHQ� ����-��� DXI� HLQHP� VWHLOHQ�
+�JHO� LQPLWWHQ� GHV� 2UWHV�� ,QZLHZHLW�
VLFK� KLQWHU� GHQ� YHUSXW]WHQ� $X�HQPDX�
HUQ� PLWWHODOWHUOLFKH� %DXVXEVWDQ]� HLQHV�
9RUJlQJHUEDXV� EHILQGHW�� NDQQ� GHU]HLW�
QLFKW�EHDQWZRUWHW�ZHUGHQ� 

$XFK� GLH� $XVVWDWWXQJ� LVW� YRP� %DURFN�
JHSUlJW��'HU�K|O]HUQH�.DQ]HODOWDU��GHV�
VHQ�6FKDOOGHFNHO�YRQ�HLQHP�*RWWHVDXJH�
LQPLWWHQ� HLQHU� 6WUDKOHQJORULROH� JH�
VFKP�FNW� LVW�� VWDPPW� DXV� GHU� %DX]HLW��
(WZDV� lOWHU�� XQG� GDPLW� DXV� GHP� 9RU�
JlQJHUEDX�VWDPPHQG��LVW�GLH�VHFKVHFNL�
JH� 6DQGVWHLQWDXIH� PLW� TXDOLWlWVYROO� JH�
DUEHLWHWHQ�5HOLHIV��GLH�ELEOLVFKH�6]HQHQ�
]HLJHQ�� 'LH� 2UJHO� ZXUGH� ����� YRP�
%HUOLQHU� ,QVWUXPHQWHQEDXHU� -RKDQQ�
0LFKDHO�5|GHU�JHIHUWLJW�� HLQHP�=HLWJH�
QRVVHQ�-RDFKLP�:DJQHUV�������HUIROJWH�
HLQH�5HVWDXULHUXQJ�GXUFK�GLH�3RWVGDPHU�

)LUPD� YRQ� $OH[DQGHU� 6FKXNH��
'HU]HLW� LVW� GLH�2UJHO� ]ZDU� VSLHO�
EDU�� EHG�UIWH� MHGRFK� DXIJUXQG�
LKUHU� %HGHXWXQJ� GULQJHQG� HLQHU�
1DFKUHVWDXULHUXQJ�� ,Q� GHU� V�GOL�
FKHQ� 9RUKDOOH� EOLHEHQ� PHKUHUH�
*UDEVWHLQH� GHU� 3DWURQDWVIDPLOLH�
YRQ� 6SDUU� HUKDOWHQ�� GDUXQWHU� HLQ�
VHKU� VFK|Q� HUKDOWHQHU� )LJXUHQ�
JUDEVWHLQ�GHV�(KHSDDUV�2WWR�XQG�
$QQD� YRQ� 6SDUU� DXV� GHP� -DKU�
����� 
����� ZXUGH� PLW� GHU� ,QVWDQGVHW�
]XQJ� GHV� *UHLIIHQEHUJHU� .LUFK�
WXUPV�EHJRQQHQ��5XQG����0HWHU�
GHU�REHUHQ�7XUPVSLW]H�PLW�/DWHU�
QH�XQG�+HOP�PXVVWHQ�DEJHWUDJHQ�
ZHUGHQ��'D�VRJDU�GLH�'HFNHQEDO�
NHQ�XQWHUKDOE�GHU�7XUPNRQVWUXN�
WLRQ� DXVJHWDXVFKW� ZHUGHQ� PXVV�
WHQ�� ZXUGH� GLH� 2UJHO� DXVJHEDXW�
XQG�YRU�EHUJHKHQG�VLFKHU�HLQJH�
ODJHUW��$XFK�GLH�7XUPXKU�ZXUGH�
DXVJHEDXW��GLH�JUR�HQ�=LIIHUEOlW�
WHU�VWHKHQ�]ZLVFKHQ�GHQ�.LUFKHQ�
ElQNHQ� 
'D�� ZLH� EHUHLWV� HUZlKQW�� GLH�
6FKlGHQ�DP�7XUPIDFKZHUN�ZHLW�
DXV� JU|�HU� ZDUHQ� DOV� JHGDFKW��
PXVVWH� GLH� ,QVWDQGVHW]XQJ� LQ�
]ZHL� %DXDEVFKQLWWH� DXIJHWHLOW�
ZHUGHQ�� 8P� HLQHQ� 7HLO� GHU� ]X�
VlW]OLFKHQ� .RVWHQ� DXI]XEULQJHQ��
HQWVFKORVV� VLFK� GLH� .LUFKHQJH�
PHLQGH� VFKZHUHQ� +HU]HQV�� GHQ�
VFK|QHQ� XQG� OLHEJHZRQQHQHQ�
3IDUUKRI� ]X� YHUNDXIHQ� XQG� GHQ�
(UO|V� DOV� =ZLVFKHQILQDQ]LHUXQJ�
I�U� GLH� 6DQLHUXQJ� HLQ]XVHW]HQ��
(EHQIDOOV� QRWZHQGLJH� 6DQLH�
UXQJVDUEHLWHQ�DQ�DQGHUHQ�.LUFKHQ�
GHV� 3IDUUVSUHQJHOV� ZXUGHQ� PDQ�
JHOV� )LQDQ]PLWWHOQ� QRWJHGUXQJHQ�
HUVW�HLQPDO�]XU�FNJHVWHOOW� 

*UHLIIHQEHUJ� EHVLW]W� HLQH� UHFKW� DNWLYH�
.LUFKHQJHPHLQGH��'DV�.LUFKHQJHElXGH�
ZXUGH�QHEHQ� UHJHOPl�LJ� VWDWWILQGHQGHQ�
*RWWHVGLHQVWHQ� DXFK� I�U� .RQ]HUWH� XQG�
DQGHUH�9HUDQVWDOWXQJHQ�JHQXW]W� 
'HU�)|UGHUNUHLV�$OWH�.LUFKHQ�EHWHLOLJWH�
VLFK� DQ� GHU� )LQDQ]LHUXQJ� GHV� HUVWHQ�
%DXDEVFKQLWWHV�PLW�HLQHP�=XVFKXVV�DXV�
GHQ� (UO|VHQ� VHLQHU� 6WLIWXQJ� %UDQGHQ�
EXUJLVFKH�'RUINLUFKHQ�XQG�ZLUG�DXFK�LQ�
GLHVHP� -DKU� ILQDQ]LHOOH� 8QWHUVW�W]XQJ�
OHLVWHQ��=XVlW]OLFK�LVW�MHGH�6SHQGH�KRFK�
ZLOONRPPHQ� 

%HUQG�-DQRZVNL 

 

6SHQGHQNRQWR�� 
)|UGHUNUHLV�$OWH�.LUFKHQ 
,%$1�'(�������������������������� 
%,&�*(12'()�(.���(Y��%DQN� 

�'(5�7850�GHU�*UHLIIHQEHUJHU�HUZLHV�VLFK�EHL�GHU� 
�6DQLHUXQJ�DOV�YLHO�PDURGHU�DOV�DQJHQRPPHQ 
����������������������������������)RWR��+DQV�*��2EHUODFN��:LNLSHGLD 

,1�$.87(5�127 
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+HXH�HUELWWHQ�ZLU�,KUH�6SHQGH� 
 

I�U�GLH�6DQLHUXQJ� 
GHV�.LUFKWXUPV 

 
�GHU�.LUFKH�LQ�*UHLIIHQEHUJ��8FNHUPDUN� 

*HPHLQGH 
HUZDUWHWH 
HLQH�E|VH 
hEHUUDVFKXQJ� 



6HLWH����� ���0DL����� 

  
'LH� HYDQJHOLVFKH� .LUFKHQJHPHLQGH�
%HUOLQ-0DKOVGRUI� KDW� GUHL� .LUFKHQJH�
ElXGH�� GHUHQ� %URQ]HJORFNHQ� LP� =ZHL�
WHQ�:HOWNULHJ�DEJHOLHIHUW�ZHUGHQ�PXVV�
WHQ�� 1XU� LQ� GHU� DOWHQ� 3IDUUNLUFKH� DXV�
GHP� ���� -K�� JLEW� HV� QRFK� HLQH� %URQ�
]HJORFNH� ������� YRQ� HKHPDOV� GUHLHQ��
$OOH� 6WDKOJXVVJORFNHQ�� GLH� VHLW� GHQ�
����HU�-DKUHQ�DOV�(UVDW]�GLHQHQ��EHG�U�
IHQ� LQ� QlFKVWHU� =HLW� GHU� (UQHXHUXQJ��
'HVKDOE� IDVVWH� GHU�*HPHLQGHNLUFKHQUDW�
GHQ�%HVFKOXVV�� GLHVH�GXUFK�QHXH�%URQ�
]HJORFNHQ�]X�HUVHW]HQ�� 
=XQlFKVW� VROOWHQ� GLH� ]ZHL� *ORFNHQ� GHU�
.LUFKH� LQ� 0DKOVGRUI-6�G� �7KHRGRU-
)OLHGQHU-+HLP�� HUVHW]W� ZHUGHQ�� 'DV�
*HElXGH� ZDU� ����� YRQ�2WWR� 5LVVH� I�U�
GLH�VWDUN�DQJHZDFKVHQH�(LJHQKHLPVLHG�
OXQJ� HUULFKWHW� ZRUGHQ�� 'HU� QDFK� DOOHQ�
6HLWHQ� VSLW]ERJLJ� JH|IIQHWH� 7XUP� HU�
P|JOLFKWH� HLQHQ� DP�ZHQLJVWHQ�NRPSOL�
]LHUWHQ�$XV-�XQG�(LQEDX�� 
'HU� HUVWH� 6FKULWW� ]XU� 5HDOLVLHUXQJ� ZDU�
UDVFK�JHWDQ��1DFKGHP�GDV�9RUKDEHQ�LQ��
GHU� *HPHLQGH� EHNDQQW� � JHPDFKW� ZRU�
GHQ�ZDU��IDQGHQ�VLFK�0LWVWUHLWHU�LQ�HLQHU�
*ORFNHQJUXSSH� ]XVDPPHQ�� GLH� QDFK�
%HUDWXQJHQ� PLW� GHP� *ORFNHQVDFKYHU�
VWlQGLJHQ�GHU�(.%2�$XIWUlJH�DQ��,QJH�
QLHXUE�URV�HUWHLOWH��HV�JLQJ�XP��*XWDFK�
WHQ� ]XU� %DXVWDWLN� XQG� ]XP� 6FKZLQ�
JXQJVYHUKDOWHQ�� 'DUDXV� UHVXOWLHUHQG�
ZXUGHQ� (LQEDXWHQ� ]XU� 6LFKHUXQJ� GHU�
%DXVWDWLN�HUIRUGHUOLFK��GLH�VR�ZHQLJ�ZLH�
P|JOLFK�RSWLVFK�ZDKUQHKPEDU�VHLQ�VROO�
WHQ�� VR� GLH� )RUGHUXQJ� GHV� 'HQNPDO�
VFKXW]HV�� %HLP� *ORFNHQVWXKO� ZDU� ]X�
EHU�FNVLFKWLJHQ�� GDVV� I�U� GLH� *ORFNHQ�
QLFKW� ZLH� ELVKHU� JHNU|SIWH�� VRQGHUQ�
JHUDGH�-RFKH�DQ]XEULQJHQ�ZDUHQ� 

'HU�*ORFNHQJXVV�ZXUGH�DQ�GLH�*ORFNHQ
-� XQG� .XQVWJXVV-0DQXIDNWXU� 3HWLW� 	�
*HEU�� (GHOEURFN� LQ� *HVFKHU� YHUJHEHQ��
GLH� EHUHLWV� GLH� DOWHQ� *ORFNHQ� DXV� GHP�
-DKU������KHUJHVWHOOW�KDWWH��,P�2NWREHU�
����� ZDU� HV� GDQQ� VRZHLW� –� GLH� QHXHQ�
*ORFNHQ� ZXUGHQ� JHJRVVHQ�� (LQ� (UHLJ�
QLV��GDV�GLH�*HPHLQGH�PLW�UHJHU�$QWHLO�
QDKPH� YHUIROJWH�� 6R� EHJDE� VLFK� HLQH�
*HPHLQGHJUXSSH� DXI� GLH� 5HLVH� QDFK�
*HVFKHU� �15:�� XQG� HUOHEWH� GHQ� *OR�
FNHQJXVV� OLYH�YRU�2UW��$P� ����2NWREHU�
HUIROJWH� � LQ� HLQHP� IHLHUOLFKHQ� 8P]XJ�
GLH� Ä(LQKROXQJ� GHU�*ORFNHQ³�–� DXI� HL�
QHP� JHVFKP�FNWHQ�:DJHQ� ZXUGHQ� GLH�
EHLGHQ� QHXHQ� %URQ]HJORFNHQ� XQWHU� UH�
JHU� $QWHLOQDKPH� GHU� %HZRKQHU� � YRQ�
HLQHP�HWZD�����0HWHU��YRQ�GHU��.LUFKH�
HQWIHUQWHQ�3ODW]�ELV�]XP�.LUFKHQJHOlQ�
GH�JHOHLWHW�� ,Q� HLQHU� IHVWOLFKHQ�$QGDFKW�
QDKP�GLH�*HPHLQGH� GLH� NRVWEDUH�1HX�
DQVFKDIIXQJ�DQ�GHU�.LUFKH�LQ�(PSIDQJ��
=XU�)UHXGH�GHU�*HPHLQGH�QDKPHQ�DXFK�
9HUWUHWHU� XQVHUHU� 3DUWQHUJHPHLQGH� DXV�

GHP�.DOLQLQJUDGHU�*HELHW�DQ�GHU�)HLHU�
OLFKNHLW�WHLO��%LV�]XP�����2NWREHU�VROOWH�
GLH� $XIKlQJXQJ� LP� 7XUP� HUIROJW� VHLQ��
XQG� HV� HUZLHV� VLFK�� GDVV� GLH� $UEHLWHQ�
GDQQ� EXFKVWlEOLFK� HUVW� DP� 7DJ� GDYRU�
EHHQGHW� ZHUGHQ� NRQQWHQ�� � $P� 5HIRU�
PDWLRQVWDJ� ZXUGHQ� GLH� *ORFNHQ� LQ� HL�
QHP�)HVWJRWWHVGLHQVW� LQ�'LHQVW� JHQRP�
PHQ� 
'D�GDV�$PW� I�U�'HQNPDOSIOHJH� GDUDXI�

EHVWDQG��LQ�Z�UGLJHU�)RUP�HLQH�(ULQQH�
UXQJ� DQ� GLH� DOWHQ� 6WDKOJXVVJORFNHQ� ]X�
EHZDKUHQ�� KlQJW� LP� *HPHLQGHUDXP�
HLQH�'RNXPHQWDWLRQ�PLW�HLQHU�LQVWDOOLHU�
WHQ� 7RQDXI]HLFKQXQJ�� $XI� .QRSIGUXFN�
NDQQ� PDQ� VR� GLH� DOWHQ� *ORFNHQ� QRFK�
HLQPDO�K|UHQ��'LH�6WDKOJORFNHQ�ZXUGHQ�
DQ� LQWHUHVVLHUWH� *HPHLQGHPLWJOLHGHU�
YHUVFKHQNW�� 
$OV� *HPHLQGH� NRQQWHQ� ZLU� PLW� GHP�
9RUKDEHQ� EHJLQQHQ�� ZHLO� XQV� LP� $X�
JHQEOLFN� GLH� ILQDQ]LHOOHQ� 0LWWHO� ]XU�
9HUI�JXQJ� VWHKHQ�� hEHUUDVFKW� ZDUHQ�
ZLU�DEHU�GRFK��GDVV�EHL�GHU�(QGDEUHFK�
QXQJ�GLH�.RVWHQ� I�U�*XWDFKWHQ��9RUDU�
EHLWHQ�� 7UDQVSRUW� VRZLH� $XVEDX� GHU�
DOWHQ� XQG� $XIKlQJXQJ� GHU� QHXHQ� *OR�
FNHQ� GDV� 'UHLIDFKH� GHV� HLJHQWOLFKHQ�
*ORFNHQSUHLVHV�DXVPDFKWHQ� 
'HU� (UIROJ� LP� 7KHRGRU-)OLHGQHU-+HLP�
PDFKW�XQV�0XW�� QXQ�DXFK�PLW�GHU�*OR�

FNHQHUQHXHUXQJ� LQ� GHU� QlFKVWHQ�� GHU�
$OWHQ�3IDUUNLUFKH��]X�EHJLQQHQ� 
)�U� .LUFKHQJHPHLQGHQ� XQG� )|UGHUYHU�
HLQH�� GLH� VLFK� PLW� lKQOLFKHQ� $EVLFKWHQ�
WUDJHQ�� HPSIHKOHQ� ZLU�� HUVW� HLQPDO� DXI�
GHU� )$.-+RPHSDJH� QDFK]XVHKHQ�� RE�
YLHOOHLFKW� JHUDGH� J�QVWLJ� .LUFKHQJOR�
FNHQ� DXV� DQGHUHQ� *HJHQGHQ� GRUW� YHU�
PLWWHOW�ZHUGHQ�� 
�������������������������������������������8ZH�'RQDWK 

 

=XP�*ORFNHQJXVV�JLQJ�HV� 
ELV�DQ�GLH�KROOlQGLVFKH�*UHQ]H 
'LH�.LUFKHQJHPHLQGH�%HUOLQ-0DKOVGRUI�HUKLHOW�QHXH�*ORFNHQ 

(,1+2/81*�GHU�*ORFNHQ�DXI� IHVWOLFK�JHVFKP�FNWHP�:DJHQ� �%LOG�REHQ���%LOG�
XQWHQ�]HLJW�GLH�DXIJHKlQJWHQ�QHXHQ�*ORFNHQ�LP�7XUP�������������)RWRV��.XQR�*|LQJ 



0DL�������6HLWH�� 

  

Ä,FK� GDQNH� *RWW� DXI�
.QLHQ�� GDVV� LFK� VRO�
FKH� /HXWH� DQ� PHLQHU�
6HLWH�KDEH�³�VDJWH�YRU�
-DKUHQ�HLQPDO�0LFKD�
HO� -XUN�� *HPHLQGH�
SIDUUHU� YRQ� 3HVVLQ��
HLQHP� ���-6HHOHQ-
'RUI� LP� :HVWKDYHO�
ODQG� ]ZLVFKHQ�1DXHQ�
XQG� 5DWKHQRZ�� *H�
PHLQW� ZDUHQ� GDPLW�
GHU� )|UGHUYHUHLQ�
'RUINLUFKH� 3HVVLQ�
H�9�� XQG� VHLQ�9RUVLW�
]HQGHU�$QGUHDV�)OHQ�
GHU�� 6LH� KDEHQ� LQ� GHU�
7DW� HLQHQ� ZHVHQWOL�
FKHQ� $QWHLO� GDUDQ��
GDVV� GLH� 'RUINLUFKH��
GLH� HLQH� GHU� lOWHVWHQ�
GHV� +DYHOODQGHV� LVW��
QLFKW��ZLH�YRQ�3IDUUHU�
-XUN� YRU� ]HKQ� -DKUHQ�
DXIJUXQG� LKUHV�PDUR�
GHQ� =XVWDQGV� HUQVW�
KDIW� LQ� (UZlJXQJ�
JH]RJHQ�� DXIJHJHEHQ�� VRQGHUQ� UXQGXP�
VDQLHUW�XQG�LQVWDQGJHVHW]W�ZXUGH��'DPLW�
ZlUH� GHU� 3IDUUHU� DOOHLQ�� ]X� GHVVHQ�.LU�
FKHQJHPHLQGH� +DYHOOlQGLVFKHV� /XFK�
LQVJHVDPW� VHFKV� .LUFKHQ� JHK|UHQ�� HU�
NOlUWHUPD�HQ� Y|OOLJ� �EHUIRUGHUW� JHZH�
VHQ� 
(V� LVW� ZLUNOLFK� NDXP� ]X� JODXEHQ�� ZDV�
GHU� )|UGHUYHUHLQ�� GHU� LP� -DQXDU� �����
XQWHU�WDWNUlIWLJHU�0LWKLOIH�GHV�)$.�XQG�
VHLQHV� GDPDOLJHQ� 5HJLRQDOEHWUHXHUV�
$UQXOI�.UDIW�JHJU�QGHW�ZXUGH�� LP� OHW]�
WHQ�-DKU]HKQW�DOOHV�DXI�GLH�%HLQH�JHVWHOOW�
KDW��,P�2NWREHU�1RYHPEHU������HUIROJ�
WHQ� 6DQLHUXQJVDUEHLWHQ� XQWHUKDOE� GHU�
1RUGHPSRUH��ZR�0DXHUZHUN�XQG�+RO]�
WHLOH� YRQ� +DXVVFKZDPP� EHIDOOHQ� ZD�
UHQ�������ZXUGH�DXFK�XQWHU�GHU�6�GHP�
SRUH� +DXVVFKZDPP� HQWGHFNW� XQG� EH�
VHLWLJW��=X�-DKUHVEHJLQQ������ZXUGH�GHU�
KLVWRULVFKH� =LHJHOIX�ERGHQ�� GHU� ]XYRU�
DQ�PHKUHUHQ�6WHOOHQ� HLQJHEURFKHQ�ZDU��
DXIJHQRPPHQ� XQG� UHNRQVWUXLHUW�� ,P�
6RPPHU� ����� EHJDQQ� QDFK� PHKUMlKUL�
JHU�9RUEHUHLWXQJ�GDV�3URMHNW�$X�HQK�O�
OHQVDQLHUXQJ�� EHL� GHP� X�D�� KXQGHUWH�
PDURGH� )DVVDGHQ]LHJHO� DXVJHWDXVFKW��
GHU� 3XW]� HUQHXHUW� VRZLH� )HQVWHU� XQG�
7�UHQ�DXIJHDUEHLWHW�ZXUGHQ�������ZXU�
GH� GHU� $X�HQ]XJDQJ� ]XP� .LUFKWXUP�
QHX�DXIJHPDXHUW��GHU�HLQVW�ZHJHQ�%DX�
IlOOLJNHLW� DEJHULVVHQ�ZRUGHQ�ZDU��.XU]�
YRU�:HLKQDFKWHQ������NRQQWH�GLH�:LH�

GHUKHUVWHOOXQJ�GHU�EDURFNHQ�.LUFKHQGH�
FNH�PLW�GHP�:DSSHQ�GHUHU�YRQ�%UHGRZ�
DEJHVFKORVVHQ� ZHUGHQ�� ,P� 1RYHPEHU�
����� ZXUGH� GLH� 6DQLHUXQJ� GHV� YRQ�
$QRELHQ� EHIDOOHQHQ� .DQ]HODOWDUV� EHHQ�
GHW��,P�0DL������HUIROJWH�GLH�,QVWDOODWL�
RQ� HLQHU� PRGHUQHQ� $NXVWLNDQODJH�� LP�
6HSWHPEHU� ����� ZXUGH� GLH� YRQ� HLQHU�
DQGHUHQ� *HPHLQGH� HUKDOWHQH�� ]XYRU�
UHVWDXULHUWH� 2UJHO� HLQJHEDXW� XQG� LQ�
'LHQVW�JHVWHOOW��LP�-XQL������GHU�(LQEDX�
YRQ�HLQHP�9HUVRUJXQJVWUDNW�PLW�.�FKH�
XQG�7RLOHWWH�YROOHQGHW��8QG��ODVW�EXW�QRW�
OHDVW��OLH��PDQ������HLQH�.LUFKHQJORFNH�
UHSDULHUHQ� XQG� ZLHGHU� DXIKlQJHQ� XQG�
NDXIWH�QRFK�HLQH�]ZHLWH�KLQ]X� 
(LQH� EHHLQGUXFNHQGH� %LODQ]�� GLH� RKQH�
GHQ�0RWRU� GHV� )|UGHUYHUHLQV�� $QGUHDV�
)OHQGHU�� NDXP� GHQNEDU� ZlUH�� (U� NDP��
]XP� *O�FN�� P|FKWH� PDQ� VDJHQ�� �����
DXV� :HVWIDOHQ� QDFK� %UDQGHQEXUJ�� XP�
KLHU�EHLP�$XIEDX�IXQNWLRQLHUHQGHU�9HU�
ZDOWXQJVVWUXNWXUHQ�� NRQNUHW� GHU� .UDQ�
NHQNDVVH� $2.�� ]X� KHOIHQ�� 6FKRQ� GD�
PDOV� DOVR� ZDU� $QGUHDV� )OHQGHU� WURW]�
VHLQHV� IDVW� QRFK� MXJHQGOLFKHQ� $OWHUV�
YRQ� ��� -DKUHQ� HLQ� 3LRQLHU� XQG�
Ä0DFKHU³�� XQG� GDV� LVW� HU� JHEOLHEHQ��
QXQPHKU� DXI� ]ZHL� *HELHWHQ�� VHLQHP�
EHUXIOLFKHQ�XQG�VHLQHP�HKUHQDPWOLFKHQ��
'D�HU�HV�VFKZLHULJ�IDQG�� I�U� VHLQH�)UDX�
XQG� VLFK� HLQH� SDVVHQGH� :RKQXQJ� ]X�
ILQGHQ�� NDXIWH� HU� LQ� 3HVVLQ� HLQ� *UXQG�

VW�FN�� EDXWH� GRUW�
XQG� JU�QGHWH� HLQH�
)DPLOLH�� ,Q]ZL�
VFKHQ�OHEW�HU�EHUHLWV�
OlQJHU� LQ� %UDQGHQ�
EXUJ� DOV� LQ�:HVWID�
OHQ�� LVW� DOVR� LQ� VHL�
QHU� :DKOKHLPDW�
YROO� LQWHJULHUW� XQG�
DQJHNRPPHQ� 
:LH� VFKDIIW� PDQ�
GDV�� QHEHQ� VHLQHP�
%HUXI�DXFK�QRFK�VR�
HLQ� DQVSUXFKVYROOHV�
3URMHNW� ZLH� HLQH�
.LUFKHQVDQLHUXQJ�
GXUFK]X]LHKHQ��
IUDJWH�LFK�LKQ��Ä$XV�
6SDVV�³� PHLQWH� HU�
ODFKHQG�� Ä1HLQ�� LP�
(UQVW�� LFK� KDEH� XQ�
JHKHXHU�YLHO�JHOHUQW�
GDEHL�� ELQ� LQWHUHV�
VDQWHQ� 0HQVFKHQ�
EHJHJQHW�� KDEH�
)UHXQGH� GDGXUFK�
JHZRQQHQ��NXU]��HV�

PDFKW�PLU�JUR�H�)UHXGH�³ 
$EHU�YLHOH�0�KHQ�GHU�(EHQH�VLQG�QDW�U�
OLFK� DXFK� GDPLW� YHUEXQGHQ�� 'DV� *HOG�
VDPPHOQ�I�U�GLH�HLQ]HOQHQ�3URMHNWH�]XP�
%HLVSLHO�� ,Q]ZLVFKHQ� LVW� $QGUHDV� )OHQ�
GHU� ]X� HLQHP� ZDKUHQ� 6SH]LDOLVWHQ� I�U�
GDV� 6WHOOHQ� YRQ� )|UGHUDQWUlJHQ� JHZRU�
GHQ�� 0LW� GHP� QHXHQ� (8-/($'(5-
3URJUDPP� IUHPGHOW� HU� DOOHUGLQJV� QRFK�
HLQ� ELVVFKHQ�� ÄGDV� PDFKW� HV� GHXWOLFK�
VFKZLHULJHU� I�U� XQV�� DQ�0LWWHO� ]X�NRP�
PHQ��DOV�GDV�9RUJlQJHUSURJUDPP�,/(³��
VR�)OHQGHU��$EHU�HV� JLEW� LQ�GLHVHP�%H�
UHLFK�GRFK�DXFK� LPPHU�ZLHGHU�SRVLWLYH�
hEHUUDVFKXQJHQ�� 6R� VSHQGHWH� )HUQ�
VHKPRGHUDWRU� *�QWHU� -DXFK�� GHQ� *H�
PHLQGHPLWJOLHGHU� ÄQXU� PDO� SURSK\ODN�
WLVFK� DQVFKULHEHQ³�� VSRQWDQ��������(X�
UR��$XFK�EHL�GHU�5HVWDXULHUXQJ�GHU�2U�
JHO� KDW� HU� QRFK� HLQPDO� JHKROIHQ�� 'DV�
JLEW�QDW�UOLFK�$XIWULHE�� 
(QGH�OHW]WHQ�-DKUHV�KDW�$QGUHDV�)OHQGHU�
QRFK� HLQ� ]XVlW]OLFKHV� $PW� �EHUQRP�
PHQ�� (U� LVW� QXQ� DQVWHOOH� YRQ� $UQXOI�
.UDIW�� GHU� NUDQNKHLWVEHGLQJW� DXIK|UHQ�
PXVVWH�� 5HJLRQDOEHWUHXHU� GHV� )$.� I�U�
GDV�+DYHOODQG��(V�LVW�HLQ�*O�FNVIDOO�I�U�
XQVHUHQ� )|UGHUNUHLV�� HLQHQ� VR� HUIDKUH�
QHQ�� HQJDJLHUWHQ� 5HJLRQDOEHWUHXHU� JH�
ZRQQHQ�]X�KDEHQ��'D�NDQQ�PDQ�HLJHQW�
OLFK�QXU�QRFK�ZHLWHUKLQ�JXWHV�*HOLQJHQ�
Z�QVFKHQ� 

(ONH�.UHLVFKHU 

,P�3RUWUlW��$QGUHDV�)OHQGHU��QHXHU�5HJLRQDOEHWUHXHU�GHV�)$.�LP�+DYHOODQG 

(LQ�3LRQLHU�VRZRKO�LP�%HUXIVOHEHQ�DOV�DXFK�LP�(KUHQDPW 

��',(�(.%2��HKUWH�$QGUHDV�)OHQGHU��%LOGPLWWH��DXI�LKUHU�+HUEVWV\QRGH������PLW� 
��GHU�3DXO-*HUKDUGW-0HGDLOOH����������������������)RWR��)|UGHUYHUHLQ�'RUINLUFKH�3HVVLQ 



6HLWH������ ���0DL����� 

  

:HQQ� -HQV-+DJHQ� 6FKZDGW� DXI� :HU�
EHWRXU� JHKW�� GDQQ� KDW� HU� PHLVW� HLQHQ�
DOWHQ� )LOPSURMHNWRU� GDEHL�� (V� LVW� HLQ�
LPSRVDQWHV�0RGHOO� DXV� GHU� HKHPDOLJHQ�
''5�� GHU� 7RQNLQRNRIIHU� =HLVV� 7.� ����
PLW� GHP� IU�KHU� GLH� )LOPYRUI�KUHU� GHU�
2UJDQLVDWLRQ� Ä/DQGILOP³� �EHU� GLH�'|U�
IHU� ]RJHQ�� 6ROFK� HLQHQ� 3URMHNWLRQV-
2OGWLPHU�EHQXW]W� �6FKZDGW�VHLW�HWOLFKHQ�
-DKUHQ� QLFKW� PHKU�� HU� YHUZHQGHW� QXQ�
GLJLWDOH� 7HFKQLN�� 'RFK� VHLQ� 0RWWR� LVW�
GDVVHOEH�ZLH�LQ�GHQ�HLQVW�DQDORJHQ�.LQR
-=HLWHQ��'HU� HKUHQDPWOLFKH�&LQHDVW� DXV�
*�VWURZ�� GHU� LP�+DXSWEHUXI� LQ� GHU� |I�
IHQWOLFKHQ�9HUZDOWXQJ�WlWLJ�LVW��ZLOO�PLW�
VHLQHP�'RUINLQR-3URMHNW� �)LOPH��EHUDOO�
GRUW� ]HLJHQ�� ZR� HV� KHXWH� NDXP� QRFK�
NRPPHU]LHOOH� .LQRV� JLEW�� DEHU� GDI�U�
YLHOOHLFKW� 'RUINLUFKHQ�� 6FKHXQHQ� RGHU�
DQGHUH� 9HUVDPPOXQJVUlXPH�� LQ� GHQHQ�
PDQ� HLQH� /HLQZDQG� DXIVWHOOHQ� XQG� GLH�
0HQVFKHQ� ]XP� /DFKHQ� RGHU� :HLQHQ�
EULQJHQ�NDQQ���� 
(LQHQ� )LOP� ]HLJHQ�� GDV� ZROOHQ� KHXWH�
YLHOH� 9HUHLQH� RGHU� .LUFKHQJHPHLQGHQ��
'RFK� GDV� LVW� NHLQ� HLQIDFKHV� XQG� VFKRQ�
JDU� QLFKW� LPPHU� ELOOLJHV� 8QWHUIDQJHQ��
6HOEVW� ZHQQ� PDQ� HLQ� 0HGLXP� EHVLW]W�
XQG�HLQHQ�%OXH5D\-3OD\HU�KDW��VR�LVW�HV�
QLFKW�HUODXEW��HLQIDFK�VR�LQ�LUJHQGHLQHP�
5DXP� HLQH� |IIHQWOLFKH� 9RUI�KUXQJ� ]X�
PDFKHQ�� 'DV� NDQQ�� ZHLO� HV� LOOHJDO� LVW��
VHKU� LQV� *HOG� JHKHQ�� 'HQQ� I�U� HLQH�
)LOPYRUI�KUXQJ� JLEW� HV� DXI� W\SLVFK�
GHXWVFKH� :HLVH� YLHOH� 5HJHOQ�� 5LFKWOL�
QLHQ� XQG� *HE�KUHQ�� PDQ� PXVV� GD]X�
VFKZLHULJH� .�U]HO� ZLH� ]XP� %HLVSLHO�
))$� �)LOPI|UGHUXQJVDQVWDOW�� RGHU� *H�
PD�EHDFKWHQ��$XFK�JHOWHQ�]XP�%HLVSLHO�
:HUEHYHUERWH�� ZHQQ� VLFK� HWZD� HLQH�
*HPHLQGH�GLH�/L]HQ]�YRQ�HLQHP�NLUFKOL�
FKHQ� )LOP-$UFKLY� EHVRUJW�� 'HQQ� HLQH�

.LUFKHQJHPHLQGH��VR�ZLUG�DUJXPHQWLHUW��
P�VVH� I�U� GLH� 9RUI�KUXQJ� QLFKW� HLJHQV��
|IIHQWOLFK� 5HNODPH� PDFKHQ�� GHQQ� GLHV�
Z�UGH� NRPPHU]LHOOHQ� .LQRV� .RQNXU�
UHQ]�PDFKHQ� 
'DV� 3URMHNW� Ä'RUINLQR� HLQIDFK� PDFK�
EDU³�LVW�HLQH�/|VXQJ�I�U�DOO�MHQH�9HUDQ�
VWDOWHU�� GLH� LKUH� 1HUYHQ� VFKRQHQ� XQG�
DXFK�GLH�)LQDQ]HQ�NRQWUROOLHUHQ�ZROOHQ��
(V� YHUELQGHW� GLH� GLYHUVHQ� 6SLHOVWlWWHQ�
DXI�GHP�/DQG�]X� VRJHQDQQWHQ�$EVSLHO�
ULQJHQ��ZDV�GLH�*HE�KUHQ�MH�9RUI�KUXQJ�
VHQNW�XQG�GLH�2UJDQLVDWLRQ�YRU�2UW�VHKU�
HUOHLFKWHUW�� :HU� YRQ� 6FKZDGW� XQG� VHL�
QHP� )LOPNOXE� *�VWURZ� DOV� 6SLHOVWlWWH�
DN]HSWLHUW�ZLUG�XQG�HLQHQ�9HUWUDJ�XQWHU�
VFKUHLEW�� HUKlOW� GLH� =XJDQJVGDWHQ� ]X�
HLQHU� 2QOLQH-%XFKXQJVSODWWIRUP�� 'DV�
)LOP-$QJHERW�XPIDVVW�GHU]HLW�HWZD�����
)LOPH�� HV� ZHFKVHOW� IRUWODXIHQG�� ]XGHP�
N|QQHQ� DXFK�:�QVFKH� GHU�9HUDQVWDOWHU�
EHU�FNVLFKWLJW� ZHUGHQ�� +LHU� JLEW� HV�
QLFKW� GLH� DNWXHOOHQ� +ROO\ZRRG-0RYLHV��
GLH� PDQ� �EHUDOO� LQ� GHQ� 6WlGWHQ� VHKHQ�
NDQQ�� VRQGHUQ� HKHU� 7LWHO�� ZLH� VLH� 3UR�
JUDPP-.LQRV� ELHWHQ�� (LQHU� GDYRQ� LVW�
]XP� %HLVSLHO� Ä*XQGHUPDQQ³�� GHU�
K|FKVW� HUIROJUHLFKH� )LOP� �EHU� HLQHQ�
''5-6lQJHU�� LP� $QJHERW� VLQG� DEHU�
DXFK�EHUHLWV�2VFDU-*HZLQQHU�Ä3DUDVLWH³�
RGHU�YRONVW�POLFKH�7LWHO�ZLH�Ä'LH�)HX�
HU]DQJHQERZOH³� 
'HU� 9HUDQVWDOWHU� EHVWHOOW� RQOLQH� HLQHQ�
)LOP�� HUKlOW� 7LFNHWV� XQG� 3RVWHU� XQG�
VFKLFNW� GDV� 0HGLXP� QDFK� GHU� 9RUI�K�
UXQJ� DXI� HLJHQH� .RVWHQ� ]XU�FN�� 'LH�
)LOPEXFKXQJ� VHOEVW� LVW� NRVWHQIUHL�� HUVW�
PLW� GHU� 9HUDQVWDOWXQJ� XQG� GHU� S�QNWOL�
FKHQ� 0HOGXQJ� �EHU� GLH� YHUNDXIWHQ� 7L�
FNHWV� �3UHLVH� ]ZLVFKHQ� �� XQG� �� (XUR��
HU]HXJW� GLH� 'DWHQEDQN� HLQH� 5HFKQXQJ�
�EHU����3UR]HQW�GHU�(LQQDKPHQ��'DYRQ�
JHKHQ� ��� 3UR]HQW� DQ� GDV� 'RUINLQR-
3URMHNW� ]XU� 'HFNXQJ� GHU� 9HUZDOWXQJV�
NRVWHQ�� ��� 3UR]HQW� HUKDOWHQ� 9HUOHLKHU�
XQG� *HPD��:HLO� HLQ� )LOP� LP� $EVSLHO�
ULQJ� PHKUIDFK� OlXIW�� JLEW� HV� NHLQH� IL[H�
0LQGHVWJHE�KU�� GLH� VRQVW� ELV� ]X� ����
(XUR�EHWUDJHQ�NDQQ��0DQ�]DKOW�HQWVSUH�
FKHQG� GHU� MHZHLOLJHQ� 7LFNHWHLQQDKPH��
DOVR� LVW� HV� HLQHUOHL�� RE���RGHU� ���%HVX�
FKHU�NRPPHQ��:HU�]XVlW]OLFK�]XP�)LOP�
DXFK� 7HFKQLN� XQG� /HLQZDQG� EHQ|WLJW��
]DKOW� ���(XUR�SOXV� )DKUWNRVWHQ��)�U�2�
SHQ-$LU-9HUDQVWDOWXQJHQ�JHOWHQ�VSH]LHO�
OH�5HJHOQ� 
6FKZDGW� JU�QGHWH� GHQ� )LOPNOXE� *�VW�
URZ������XQG� VWDUWHWH� QDFK�GHP�''5-
9RUELOG� Ä/DQGILOP³� ]XQlFKVW� VHLQ� 3UR�
MHNW�DOV�HLQH�$UW�.LQRPRELO��GDV�MHZHLOV�

PLW�9RUI�KUHU�XQG�7HFKQLN�LQ�0HFNOHQ�
EXUJ-9RUSRPPHUQ� �EHU¶V� /DQG� UHLVWH��
(U� VHOEVW� QDQQWH� HV� Ä0RNL³� -� PRELOHV�
.LQR�� 0LW� GHU� 'LJLWDOLVLHUXQJ� KDW� VLFK�
QLFKW� QXU� GLH� 7HFKQLN� YHUlQGHUW�� VRQ�
GHUQ� DXFK� GLH� 5HLFKZHLWH� GHV� 3URMHNWV��
'HU�)LOPNOXE�PLW�VHLQHQ�YLHU�HKUHQDPW�
OLFKHQ�0LWDUEHLWHUQ�HUKLHOW� I�U�GHQ�$XI�
EDX�GHU�2QOLQH-%XFKXQJVSODWWIRUP�]ZL�
VFKHQ� ����� XQG� ����� YRQ� GHU� .XOWXU�
VWLIWXQJ� GHV� %XQGHV� ������� (XUR�� 'LH�
=DKO� GHU� 6SLHOVWlWWHQ� KDW� VLFK� LQ]ZL�
VFKHQ�DXI�NQDSS�����HUK|KW��Ä-HGHQ�7DJ�
NRPPW� HLQH� GD]X³�� EHULFKWHW� 6FKZDGW��
:HQQ� GDV� VR� ZHLWHUJHKH�� GDQQ� ZHUGH�
PDQ�(QGH�GHV� -DKUHV�YLHOOHLFKW�EHL�����
6SLHOVWlWWHQ� VHLQ�� 'DUXQWHU� VHLHQ� DXFK�
LPPHU� PHKU� .LUFKHQ�� EHULFKWHW�
6FKZDGW�� Ä,FK� EHREDFKWH� HLQH� ULFKWLJH�
)LOP-%HZHJXQJ� DXI� GHP� /DQG�� 'HQQ�
GDV�.LQR�LVW�GRFK�ZLH�HLQH�VFK|QH�.XO�
WXU-.RQVHUYH��GLH�PDQ��DQGHUV�DOV�7KHD�
WHU� RGHU� 0XVLN�� RKQH� JUR�HQ� $XIZDQG�
]HLJHQ�NDQQ�³ 
/lQJVW�LVW�GDV�3URMHNW��EHU�GHQ�HQJHUHQ�
8PNUHLV� YRQ� *�VWURZ� KLQDXVJHZDFK�
VHQ�� 1LFKW� QXU� LQ� %UDQGHQEXUJ� JLEW� HV�
LQ]ZLVFKHQ� 6SLHOVWlWWHQ�� HWZD� LQ� &DODX�
RGHU� )�UVWHQEHUJ�� VHOEVW� LQ� 6DFKVHQ-
$QKDOW� XQG� %D\HUQ� KDW� GHU� )LOPFOXE�
VFKRQ�.XQGHQ��'DVV�HLQ�GHUDUWLJHV�$Q�
JHERW�JHUDGH�LP�2VWHQ�EHJHKUW�LVW��G�UI�
WH� QLFKW� �EHUUDVFKHQ�� =XP� HLQHQ� ZLUG�
QLFKW� DOOHLQ� LQ� GHQ� .LUFKHQ� YHUVXFKW��
JHPHLQVFKDIWOLFKHV� /HEHQ� ]X� HUKDOWHQ��
$X�HUGHP�LVW�JHUDGH�LP�2VWHQ�GLH�NRP�
PHU]LHOOH� .LQR-/DQGVFKDIW� DUJ� JH�
VFKUXPSIW�� ZXUGHQ� QDFK� GHU�:HQGH� LQ�
GHQ� QHXHQ� %XQGHVOlQGHUQ� YLHOH� 6SLHO�
VWlWWHQ�JHVFKORVVHQ��'DEHL�JDE�HV�LQ�GHQ�
.OHLQVWlGWHQ� XQG�'|UIHUQ� GHU�''5� HLQ�
ZHLW�YHU]ZHLJWHV�XQG��EHUGLHV�VXEYHQWL�
RQLHUWHV�.LQR-1HW]��GDV�KLQ�XQG�ZLHGHU�
QHEHQ�GHU�NXOWXUHOOHQ�XQG�VR]LDOHQ�DXFK�
HLQH� SROLWLVFKH� )XQNWLRQ� ]X� HUI�OOHQ�
KDWWH��(LQHU�6WXGLH�DXV�GHP�-DKUH�������
GLH�:LHODQG�%HFNHU� I�U�GHQ� ,QWHUHVVHQ�
YHUEDQG� )LOPNRPPXQLNDWLRQ� LQ� %HUOLQ�
HUVWHOOW� KDW�� LVW� ]X�HQWQHKPHQ��GDVV� VLFK�
]ZLVFKHQ� ����� XQG� ����� LQ� 0HFNOHQ�
EXUJ-9RUSRPPHUQ� GLH� =DKO� GHU� .LQRV�
KDOELHUWH�� ,Q� %UDQGHQEXUJ� VFKUXPSIWH�
LKUH� $Q]DKO� XP� ��� 3UR]HQW�� ,Q� %HUOLQ�
GDJHJHQ�KDEHQ�VLFK�GLH�/HLQZlQGH�ZH�
JHQ�GHU�YLHOHQ�0XOWLSOH[H�YHUGRSSHOW� 

����.RQUDG�0UXVHN 

,QIRV��ZZZ�GRUINLQRHLQIDFK�GH��(-0DLO��
LQIR#GRUINLQRHLQIDFK�GH 
7HOHIRQ������-��������� 
 

'HU�GLJLWDOH�)LOP�I�UV�/DQG 
(LQ�9HUHLQ�HUOHLFKWHUW�DXFK�'RUINLUFKHQ�:HUEXQJ�XQG�$EUHFKQXQJ 



0DL�������6HLWH��� 

  

:DV� EHZHJW� HLQHQ� NHLQHVZHJV� �EHU�
GXUFKVFKQLWWOLFK� EHJ�WHUWHQ� 0HQVFKHQ�
GD]X�� UXQG��������(XUR�DXV� VHLQHP�3UL�
YDWYHUP|JHQ� DE]X]ZHLJHQ� XQG� GDPLW�
HLQH� JHPHLQQ�W]LJH� 6WLIWXQJ� ]X� JU�Q�
GHQ"� ,P�)DOO� YRQ�'U��8ZH�&]XEDW\QVNL�
ZDUHQ� HV� ]ZHL�'LQJH��=XP�HLQHQ�SURIL�
WLHUWH�HU�DOV�6WXGHQW�VHOEVW�YRQ�HLQHU�6WLI�
WXQJ� LQ�:ROIHQE�WWHO�� ]XP�DQGHUHQ�YHU�
VS�UWH�HU�DQ�VHLQHP�����*HEXUWVWDJ��GHQ�

HU������IHLHUWH��GHQ�:XQVFK��HWZDV�'DX�
HUKDIWHV�� %OHLEHQGHV� ]X� VFKDIIHQ�� 8QG�
GDV� WDW� HU�� $P� ���0DL� ����� KRE� HU� GLH�
Ä6WXGLHQVWLIWXQJ� 'U�� 8ZH� &]XEDW\QVNL³�
DXV� GHU� 7DXIH�� GLH� LQ� GLHVHQ� 7DJHQ� GHQ�
���� -DKUHVWDJ� LKUHU� *U�QGXQJ� EHJLQJ��
=ZHFN�GHU�6WLIWXQJ�LVW�ODXW�6DW]XQJ�ÄGLH�
)|UGHUXQJ� YRQ� :LVVHQVFKDIW� XQG� )RU�
VFKXQJ� DXI� GHP�*HELHW� GHU� *HLVWHVZLV�
VHQVFKDIWHQ� XQG� GHV� %XFK-� XQG� %LEOLR�
WKHNVZHVHQV�VRZLH�GHU�.XOWXU³��'LH�6WX�
GLHQVWLIWXQJ�NDQQ�DXI�HLQ�–�LQVEHVRQGHUH�
LQ� %H]XJ� DXI� LKUH� YHUJOHLFKVZHLVH� EH�
VFKHLGHQHQ� 0LWWHO� -� EHHLQGUXFNHQGHV�
6WLIWXQJVHUJHEQLV�]XU�FNEOLFNHQ� 
*UXQG� JHQXJ�� GHP� 6WLIWHU� HLQPDO� HLQHQ�
%HVXFK� DE]XVWDWWHQ�� (U� ZRKQW� LQ� GHU�
6WDGW�%UDQGHQEXUJ�DQ�SURPLQHQWHU�6WHO�

OH�� QlPOLFK� DXI� GHP� 'RPJHOlQGH�� 7�U�
DQ�7�U�PLW� GHP�'RPVWLIWVDUFKLY�� GDV� HU�
VHLW� ����� OHLWHW�� (LQ� 7UDXPMRE� I�U� GHQ�
JHOHUQWHQ� 7KHRORJHQ� XQG� %LEOLRWKHNDU��
GHQQ� GHU� %HUXI� LVW� LKP� DXFK� %HUXIXQJ��
(U�NDQQ�VLFK�KLHU�PLW�GHP�EHVFKlIWLJHQ��
ZRI�U�HU�VLFK�ZLUNOLFK�LQWHUHVVLHUW��QlP�
OLFK�GHQ�*HVFKLFKWV]HXJQLVVHQ�%UDQGHQ�
EXUJV��XQWHU�DQGHUHP�GHU�3ULJQLW]��LQ�GHU�
HU�DXFK�JHERUHQ�XQG�DXIJHZDFKVHQ�LVW� 

'LH� 6WXGLHQVWLIWXQJ� KDW�
JHUDGH�LKUHQ�-DKUHVEHULFKW�
I�U� ����� LQ� GHQ�
Ä0LWWHLOXQJHQ�GHV�9HUHLQV�
I�U� *HVFKLFKWH� GHU� 3ULJ�
QLW]³� SXEOL]LHUW�� 'U�� 8ZH�
&]XEDW\QVNL� LVW� 9RUVLW�
]HQGHU� GHV� 9HUHLQV� XQG�
KDW� LQ� GLHVHU� (LJHQVFKDIW�
VRZRKO� GLH� 0LWWHLOXQJHQ�
DOV�DXFK�GHQ�GDULQ�HQWKDO�
WHQHQ� -DKUHVEHULFKW� VHLQHU�
6WLIWXQJ� HGLHUW�� /HW]WHUHP�
LVW� ]X� HQWQHKPHQ�� GDVV�
VLFK�GDV�*HVDPWYHUP|JHQ�
GHU� 6WXGLHQVWLIWXQJ� GXUFK�
=XVWLIWXQJHQ� DXI� LQVJH�
VDPW� UXQG� �������� (XUR�
HUK|KW� KDW�� 'D� OHGLJOLFK�
GLH�HUZLUWVFKDIWHWH�5HQGL�
WH� YRQ� GLHVPDO� YLHU� 3UR�
]HQW� I�U� )|UGHUSURMHNWH�
DXVJHJHEHQ� ZLUG�� EOHLEHQ�
GHUHQ� =DKO� XQG� 8PIDQJ�
YHUJOHLFKVZHLVH� �EHU�
VFKDXEDU�� :REHL� DQ]X�
PHUNHQ�LVW��GDVV�HLQH�5HQ�
GLWH� YRQ� YLHU� 3UR]HQW� LQ�
]LQVVFKZDFKHQ�=HLWHQ�ZLH�
GHQ� GHU]HLWLJHQ� HUVWPDO�
HUZLUWVFKDIWHW�VHLQ�ZLOO� 
8P� HIIHNWLYHU� PLW� GHQ�

0LWWHOQ�DUEHLWHQ�]X�N|QQHQ��KDW�'U��8ZH�
&]XEDW\QVNL� .RRSHUDWLRQVYHUWUlJH� PLW�
GUHL�3DUWQHUQ�DEJHVFKORVVHQ��GHP�9HUHLQ�
I�U�*HVFKLFKWH�GHU�3ULJQLW]��GHP�)|UGHU�
NUHLV� $OWH� .LUFKHQ� %HUOLQ-%UDQGHQEXUJ�
VRZLH�GHP�)|UGHUYHUHLQ�:XQGHUEOXWNLU�
FKH�6W��1LNRODL�%DG�:LOVQDFN�������KDW�
GHU� 9HUHLQ� I�U� *HVFKLFKWH� GHU� 3ULJQLW]�
GLH� DQ� LKQ� DXVJHUHLFKWHQ� )|UGHUPLWWHO�
GHU�6WXGLHQVWLIWXQJ�GD]X�YHUZHQGHW�� XP�
GDV�lOWHVWH�LQ�GHU�.LUFKHQELEOLRWKHN�3HU�
OHEHUJ��EHUOLHIHUWH�%XFK�LP�=HQWUXP�I�U�
%XFKHUKDOWXQJ� /HLS]LJ� IDFKJHUHFKW� UHV�
WDXULHUHQ� ]X� ODVVHQ�� 'LHVHV� %XFK�
�0DUTXDUG� YRQ� /LQGDX�� %XFK� GHU� ]HKQ�
*HERWH�� 9HQHGLJ� ������ KDW� GLH� =HLWHQ�
QXU�XQYROOVWlQGLJ�XQG�VFKZHU�EHVFKlGLJW�
�EHUGDXHUW��'HU� )$.� KDW�0LWWHO� I�U� GLH�

9RUEHUHLWXQJ� HLQHU� )DFKWDJXQJ� DQOlVV�
OLFK� GHV� ���-MlKULJHQ� +DYHOEHUJHU�
'RPMXELOlXPV� HUKDOWHQ� XQG� GHU�)|UGHU�
YHUHLQ� :XQGHUEOXWNLUFKH� JDE� HLQH� LQ�
VWUXNWLYH�%URVFK�UH�]X�GHQ� UHVWDXULHUWHQ�
6lUJHQ� GHU� )DPLOLH� YRQ�6DOGHUQ� KHUDXV��
LQ� GLH� HEHQIDOOV� 0LWWHO� GHU� 6WXGLHQVWLI�
WXQJ�JHIORVVHQ�VLQG� 
$XFK� LQ� GHQ� -DKUHQ� GDYRU� KDW� GLH�&]X�
EDW\QVNL-6WXGLHQVWLIWXQJ� LQWHUHVVDQWH�
3URMHNWH� JHI|UGHUW�� =XP� %HLVSLHO� �����
GDV� %XFK� Ä'LH� .LUFKHQ� XQG� .DSHOOHQ�
GHU�3ULJQLW]³�YRP�9RUVWDQGVPLWJOLHG�GHV�
)|UGHUNUHLVHV� $OWH� .LUFKHQ� :ROI-
'LHWULFK� 0H\HU-5DWK�� � 2GHU� ����� GDV�
(UVFKHLQHQ�GHV�%XFKHV�Ä7UDXUHJLVWHU�DXV�
GHQ� .LUFKHQE�FKHUQ� GHU� :HVWSULJQLW]�
����-����³�YRQ�*HRUJ�*U�QHEHUJ��8QG�
����� GDV� %XFK� Ä'HU� +DYHOEHUJHU� $OWDU�
XQG� GLH�:DQGPDOHUHLHQ� LQ� GHU�'RUINLU�
FKH� YRQ� 5RVVRZ³�� JOHLFKIDOOV� DXV� GHU�
)HGHU� YRQ�:�-'��0H\HU-5DWK�� ,P� JOHL�
FKHQ� -DKU� KDW� � 'U�� 8ZH� &]XEDW\QVNL�
VHOEVW� GDV� %XFK� Ä'LH� HYDQJHOLVFKHQ�
3IDUUDUFKLYH� GHU� 6WDGW� %UDQGHQEXUJ� DQ�
GHU�+DYHO³�YHU|IIHQWOLFKW� 
)�U� ����� KDW� VLFK� GLH� 6WXGLHQVWLIWXQJ��
GLH�GHU�6WLIWHU�VHOEVW�HKUHQDPWOLFK�OHLWHW��
ZREHL�HU�YRQ�HLQHP�I�QIN|SILJHQ�.XUD�
WRULXP� EHUDWHQ� XQG� NRQWUROOLHUW� ZLUG��
HEHQIDOOV� ZLHGHU� HLQLJHV� YRUJHQRPPHQ��
(LQ� Ä*UR�HUHLJQLV³� LVW� GLH� )DFKWDJXQJ�
]XP� ���-MlKULJHQ� 'RPMXELOlXP� YRQ�
+DYHOEHUJ� ����-�������������DXI�GHU�'U��
8ZH�&]XEDW\QVNL�HLQHQ�9RUWUDJ��EHU�GLH�
*U�QGXQJVXUNXQGH� GHV� %LVWXPV� +DYHO�
EHUJ�KDOWHQ�ZLUG��,KP�LVW�HLQH�KRKH�$XI�
PHUNVDPNHLW�VLFKHU��ZHLO�HV�HLQHQ�MDKUH�
ODQJHQ�+LVWRULNHUVWUHLW�GDU�EHU�JLEW��ZHO�
FKHV�%LVWXP� HKHU� JHJU�QGHW�ZXUGH�� GDV�
+DYHOEHUJHU�RGHU�GDV�%UDQGHQEXUJHU� 
8QWHUVW�W]HQ� ZLUG� GLH� 6WXGLHQVWLIWXQJ�
DXFK� HLQH� 7DJXQJ� XQG� HLQ� .RQ]HUW� GHU�
-RDFKLP-:DJQHU-*HVHOOVFKDIW� LQ� 9HKOH�
IDQ]�DP�������������'LH�*HVHOOVFKDIW�LVW�
����� DXI� ,QLWLDWLYH� YRQ� 'U�� 8ZH� &]X�
EDW\QVNL� LQ�5�KVWlGW� JHJU�QGHW�ZRUGHQ��
ZR�HU�HLQH�=HLWODQJ�DOV�3IDUUHU�WlWLJ�ZDU�
XQG�GLH�5HVWDXULHUXQJ�GHU�GRUWLJHQ�:DJ�
QHU-2UJHO�DQJHVWR�HQ�KDW��(U�JHK|UW�GHU�
*HVHOOVFKDIW�ELV�KHXWH�DOV�9RUVWDQGVPLW�
JOLHG�DQ� 
:LH�HU�GDV�DOOHV�VFKDIIW�XQG�XQWHU�HLQHQ�
+XW� EULQJW"� 'DU�EHU� ZXQGHUW� HU� VLFK�
PDQFKPDO�VHOEVW��$EHU�)UHXGH�PDFKW�HV�
HEHQ�DXFK�XQG�GDV�LVW�LKP�RIIHQEDU�0R�
WLYDWLRQ�XQG�%HORKQXQJ�JHQXJ� 
 

7H[W�XQG�)RWR��(ONH�.UHLVFKHU 

Ä,FK�ZROOWH�JHUQ�HWZDV�'DXHUKDIWHV�VFKDIIHQ³ 
6WXGLHQVWLIWXQJ�'U��8ZH�&]XEDW\QVNL�EHJHKW�LP�0DL������GHQ�����-DKUHVWDJ�LKUHU�*U�QGXQJ 

8:(�&=8%$7<16.,�DQ�VHLQHP�$UEHLWVSODW]��GHP�'RP�
VWLIWVDUFKLY�LQ�%UDQGHQEXUJ 



6HLWH������ ���0DL����� 

  
(UVWHQV� NRPPW� HV� DQGHUV� XQG� ]ZHLWHQV�
DOV� PDQ� GHQNW�� (LJHQWOLFK� ZROOWH� )$.-
0LWJOLHG�-RDFKLP�.LOOXV�GDV�2VWHUIHVW�LQ�
:LOONLVFKNHQ��9LON\VNLDL���HLQHP������-
(LQZRKQHU-2UW� LP� 6�GZHVWHQ� /LWDXHQV�
YHUEULQJHQ�� GHU� ELV� ����� ]XP� GDPDOV�
GHXWVFKHQ�0HPHOODQG�JHK|UWH��$EHU�GDV�
&RURQDYLUXV� PDFKWH� LKP� HLQHQ� 6WULFK�
GXUFK�GLH�5HFKQXQJ��GHQQ�HLQH�(LQUHLVH�
QDFK�/LWDXHQ�LVW�GHU]HLW�QLFKW�P|JOLFK�� 

'DEHL� KDWWH� -RDFKLP� .LOOXV� JXWH� *U�Q�
GH�� LP�$SULO� QDFK�:LOONLVFKNHQ�]X� IDK�
UHQ��(U�KDW�LQ�HLQHP�ODQJHQ��P�KVHOLJHQ�
3UR]HVV� GDI�U� 6RUJH� JHWUDJHQ�� GDVV� HLQ�
ZHUWYROOHU� QHRJRWLVFKHU� $OWDU� LP� 'H�
]HPEHU������YRQ�+DQQRYHU��ZR�HU�QLFKW�
PHKU�JHEUDXFKW�ZXUGH�� QDFK�:LOONLVFK�
NHQ� WUDQVSRUWLHUW� XQG� LQ� GHU� GRUWLJHQ�
.LUFKH�DXIJHVWHOOW�ZXUGH��'HU�$OWDU�VROO�
WH�2VWHUQ� LQ�$QZHVHQKHLW� GHV� ]XVWlQGL�
JHQ� HYDQJHOLVFKHQ� %LVFKRIV� XQG� QDW�U�
OLFK� DXFK� LP�%HLVHLQ� YRQ� -RDFKLP� .LO�
OXV�� GHU� GLH�8PVHW]XQJ� LQLWLLHUW� XQG�RU�
JDQLVLHUW�KDW��IHLHUOLFK�JHZHLKW�ZHUGHQ� 

'HU� $OWDU� LVW� HLQH� TXDOLWlWYROOH� $UEHLW�
YRQ� )ULHGULFK�2SSHUPDQQ� �����-�������
GHU� GLH� 5HOLHIV� VFKXI�� XQG� $OWDUEDXHU�
$QWRQ� 0RUPDQQ� �����-������� 2SSHU�
PDQQ� JLOW� DOV� ZLFKWLJVWHU� %LOGVFKQLW]HU�
GHV� +LVWRULVPXV� LP�
8QWHUHLFKVIHOG��'HU�
$OWDU� HQWVWDQG�
���������� ZDKU�
VFKHLQOLFK� LQ� GHU�
:LHGHQEU�FNHU�
:HUNVWDWW� YRQ� $Q�
WRQ� 0RUPDQQ�� PLW�
GHP� 2SSHUPDQQ�
QDFKZHLVOLFK� ]X�
VDPPHQDUEHLWHWH��
(U� LVW� ����� 0HWHU�
EUHLW� XQG� �����0H�
WHU� KRFK�� EHVWHKW�
DXV� JHVFKQLW]WHP��
QLFKW� JHIDVVWHQ� (L�
FKHQKRO]�� GLH� YRQ�
2SSHUPDQQ� JH�
VFKDIIHQHQ� 5HOLHIV�
VLQG� DXV� /LQGHQ�
KRO]� JHIHUWLJW�� GLH�
IDUEOLFK�JHIDVVW�XQG�
WHLOZHLVH� YHUJROGHW�
VLQG� 

8UVSU�QJOLFK�EHVWLPPW�ZDU�GHU�$OWDU�I�U�
GLH�.DSHOOH� GHV�(OLVDEHWK-6WLIWV� LQ�+DU�
VXP� �/DQGNUHLV� +LOGHVKHLP��� ZHVKDOE�
HLQHV�GHU�5HOLHIV�DXFK�GLH�+HLOLJH�(OLVD�
EHWK� YRQ� 7K�ULQJHQ� EHLP� %HVFKHQNHQ�
YRQ� $UPHQ� XQG� .UDQNHQ� ]HLJW�� $EHU�
GRUW� EOLHE� HU� QLFKW�� (U� JHODQJWH� LQ� GLH�
.DSHOOH� GHV� 6W�� -RVHSKVWLIWHV� LQ�+DQQR�
YHU�XQG�QDFK�GHU�6FKOLH�XQJ�GHV�+DXVHV�
����� LQ� GLH�+DXVNDSHOOH� GHV�$OWHQSIOH�
JHKHLPV�6W��0RQLND�LQ�+DQQRYHU�� 

-RDFKLP�.LOOXV�ZLGPHW� VLFK� VHLW� -DKUHQ�
HKUHQDPWOLFK�GHU�:HLWHUYHUPLWWOXQJ�XQG�
8PVHW]XQJ� YRQ� .LUFKHQLQYHQWDU�� GDV�
DXIJUXQG� YRQ� .LUFKHQVFKOLH�XQJHQ�
QLFKW� PHKU� JHEUDXFKW� ZLUG�� 6HLQH� 5HW�
WXQJVDNWLRQHQ� VLQG� RIW� VFKZLHULJ� XQG�
DUEHLWVDXIZHQGLJ�� 9RQ� GLHVHU� 5HJHO�
PDFKWH� DXFK� GHU� +DQQRYHUDQHU� $OWDU�
NHLQH�$XVQDKPH��%HL�VHLQHU�LPPHUZlK�
UHQGHQ�6XFKH�QDFK�Ä�EHUIO�VVLJ³�JHZRU�
GHQHP� ,QYHQWDU� VWLH��
HU� GXUFK� HLQHQ� +LQ�
ZHLV�DXV�GHP�%LVWXP�
+LOGHVKHLP� GDUDXI��
GDVV�GDV�$OWHQSIOHJH�
KHLP� 6W�� 0RQLND�
ZHJHQ� HLQHU� 8P�
VWUXNWXULHUXQJ� VHLQH�
+DXVNDSHOOH�VFKOLH�W��
'DUDXIKLQ� QDKP� HU�
9HUELQGXQJ� ]X� GHU�
GRUWLJHQ� /HLWHULQ� DXI�
XQG� HUIXKU�� GDVV� HLQ�
ZHUWYROOHU� $OWDU� ]X�
YHUJHEHQ� LVW�� 1DFK�

GHP� HU� VRZRKO�
EHLP� )$.�� GHP�
9HUHLQ� Ä.LUFKHQ�
LQ� 1RW³� LQ�
0HFNOHQEXUJ-
9RUSRPPHUQ��
GHQ� %LVW�PHUQ�
0DJGHEXUJ��

%HUOLQ� XQG� +DPEXUJ� YHUJHEOLFK� QDFK�
HLQHP� Ä/LHEKDEHU³� I�U� GDV� JXWH� 6W�FN�
QDFKJHIUDJW�KDWWH��ZDQGWH�HU�VLFK�DQ�GLH�
/HLWHULQ� GHV� OLWDXLVFKHQ�+HLPDWPXVHXP�
LQ�6LOXWH��GLH�HU�DXV�IU�KHUHQ�.RQWDNWHQ�
SHUV|QOLFK� NHQQW�� 'DV� KDW� ZRKO� QLFKW�
]XOHW]W� GDPLW� ]X� WXQ�� GDVV� VHLQ� 9DWHU�
HLQVW� LQ� GLHVHP� 2UW� OHEWH�� GRUW� NRQILU�
PLHUW� ZXUGH� XQG� $ELWXU� PDFKWH�� 6LH�
VWHOOWH�HLQHQ�.RQWDNW�]X�2UJHOEDXHU�-|UJ�
1D��DXV�5KHLQH�KHU��GHU�VFKRQ�GHV�gIWH�
UHQ� 2UJHOQ� RGHU� DQGHUH� 6SHQGHQ� YRQ�

:HVWGHXWVFKODQG�QDFK�/LWDXHQ�YHUEUDFKW�
KDW�XQG�DXV�GLHVHP�*UXQG�GRUW�HLQH�JU|�
�HUH�$Q]DKO�DQ�3IDUUHLHQ�NHQQW�� 
8QG�-|UJ�1D��ZXUGH�WDWVlFKOLFK�I�QGLJ��
XQG� ]ZDU� LQ�:LOONLVFKNHQ��:DV� ZLHGHU�
HLQPDO� GHXWOLFK� PDFKW�� GDVV� LP� /HEHQ�
QLFKWV� �EHU� HLQ� JXW� IXQNWLRQLHUHQGHV�
1HW]ZHUN� JHKW�� 'HQQ� GHU� 2UJHOEDXHU�
NRQQWH� DXFK� QRFK� HLQHQ� .RQWDNW� ]XU�

/LWDXHQ-+LOIH�%DG�,EXUJ�KHUVWHOOHQ��HLQVW�
YRQ� HLQHP� YHUWULHEHQHQ� 0HPHOOlQGHU�
JHJU�QGHW��GLH� LQ� UHJHOPl�LJHQ�$EVWlQ�
GHQ� 6SHQGHQ� ]X� QRWOHLGHQGHQ� /LWDXHUQ�
WUDQVSRUWLHUW��hEHU�GLHVH�6FKLHQH�NRQQWH�
GHU�$OWDU�NRVWHQJ�QVWLJ�QDFK�:LOONLVFK�
NHQ� JHEUDFKW� XQG� GRUW� DXIJHVWHOOW� ZHU�
GHQ�� ZDV� -|UJ�1D��PLW� HLQLJHQ�+HOIHUQ�
K|FKVWVHOEVW�EHZHUNVWHOOLJWH� 
8QG�GRUW�VWHKW�GHU�$OWDU�QXQ�VHLW�:HLK�
QDFKWHQ� XQG� HUIUHXW� GLH� 0LWJOLHGHU� GHU�
*HPHLQGH�� 6HLQH� :HLKH� PXVV� OHLGHU�
RKQH�GHQ� Ä6SLULWXV� UHFWRU³�GHU�9HUPLWW�
OXQJ�VWDWWILQGHQ��GRFK�LVW�GDPLW�]X�UHFK�
QHQ�� GDVV� GLHVHU� LQ� ÄFRURQDIUHLHQ³� =HL�
WHQ�� GLH� KRIIHQWOLFK� EDOG� NRPPHQ� ZHU�
GHQ��GRFK�QRFK�QDFK�:LOONLVFKNHQ�IlKUW��
XP� ]X� VFKDXHQ��ZLH� GHU�$OWDU� LQ� VHLQHU�
QHXHQ�8PJHEXQJ�ZLUNW�� 
�����������������������������������������(ONH�.UHLVFKHU 

,QYHQWDU�PLW�EHZHJWHP�6FKLFNVDO 
)$.-0LWJOLHG�-RDFKLP�.LOOXV�YHUPLWWHOWH�GHQ�Ä8P]XJ³�HLQHV�$OWDUV�

'(5�80*(6(7=7(�$/7$5�LQ�GHU�.LUFKH�YRQ�:LOONLVFK�
NHQ��REHQ��� LP�%LOG� OLQNV� LVW�HLQ�$OWDUUHOLHI�YRQ�)ULHGULFK�
2SSHUPDQQ�]X�VHKHQ��GDV�GLH�+HLOLJH�(OLVDEHWK�YRQ�7K��
ULQJHQ�EHL�GHU�9HUWHLOXQJ�YRQ�*DEHQ�DQ�$UPH�]HLJW 



0DL�������6HLWH��� 

  

(LQH� JU�QGOLFKH� %DXEHJHKXQJ� XQG� HLQ�
+RO]VFKXW]JXWDFKWHQ� ]XU� 'RUINLUFKH�
6WHJHOLW]� OLH�HQ� LP� -DKU� ����� GLH�
$ODUPJORFNHQ� VFKULOOHQ�� 'DV� .LUFKHQ�
JHElXGH� ZDU� DNXW� YRP� (LQVWXU]� EH�
GURKW��'HU�PDURGH�'DFKVWXKO�KDWWH�VLFK�
EHUHLWV� JHVHQNW� XQG� GU�FNWH� YRQ� REHQ�
DXI�GDV�LP�����-DKUKXQGHUW�HLQJH]RJHQH�
6WHUQJHZ|OEH�� 'LH� )ROJH� ZDU� HLQH� VR�
IRUWLJH�EDXDXIVLFKWOLFKH�6SHUUXQJ�–�XQG�
]XQlFKVW� HLQPDO� 5DWORVLJNHLW�� %HUHLWV�
VHLW�HLQLJHQ�-DKUHQ�IDQGHQ�KLHU�PDQJHOV�
*HPHLQGH� NHLQH� *RWWHVGLHQVWH� PHKU�

VWDWW�� LP�'RUI� VFKLHQ� VLFK� QLHPDQG� I�U�
GDV�PDURGH�*RWWHVKDXV�]X�LQWHUHVVLHUHQ��
'RFK� GDQQ� NDP� GLH� JUR�H� hEHUUD�
VFKXQJ�� ,P� 'H]HPEHU� ����� JU�QGHWH�
VLFK� PLW� 8QWHUVW�W]XQJ� GHV� )|UGHUNUHL�
VHV�$OWH�.LUFKHQ�HLQ�ORNDOHU�)|UGHUYHU�
HLQ�� GHU� EHUHLWV� HLQ� -DKU� VSlWHU� �EHU� ���
0LWJOLHGHU� ]lKOWH��0LW�+LOIH� GHV�'HQN�
PDOVRQGHUSURJUDPPV� GHV� EUDQGHQEXU�
JLVFKHQ�.XOWXUPLQLVWHULXPV��GHV�6WDDWV�
NLUFKHQYHUWUDJHV� XQG� ]DKOUHLFKHU� 6SHQ�
GHU� EHJDQQ� LP� YHUJDQJHQHQ� -DKU� �����
HLQH� XPIDVVHQGH� 1RWVLFKHUXQJ�� $XFK�
GHU�)|UGHUNUHLV�$OWH�.LUFKHQ�XQG�VHLQH�
6WLIWXQJ�%UDQGHQEXUJLVFKH�'RUINLUFKHQ�
EHWHLOLJWHQ� VLFK� DQ� GHU� )LQDQ]LHUXQJ��
6RHEHQ� ZXUGH� EHNDQQW�� GDVV� GLH� 'HXW�
VFKH� 6WLIWXQJ� 'HQNPDOVFKXW]� GLH� 3OD�

QXQJVNRVWHQ� I�U� GLH� 6DQLHUXQJ� GHV�
.LUFKWXUPV� ILQDQ]LHUHQ� ZLUG�� 'XUFK�
HLQHQ� 6SHQGHQDXIUXI� LQ� GHU� =HLWVFKULIW�
Ä0RQXPHQWH³�VWHKHQ�EHUHLWV�)LQDQ]PLW�
WHO� I�U� HLQHQ� ZHLWHUI�KUHQGHQ� %DXDE�
VFKQLWW�DP�7XUP�]XU�9HUI�JXQJ�� 
'HQ�)|UGHUNUHLV�$OWH�.LUFKHQ�HUUHLFKHQ�
MHGHV�-DKU�PHKU�$QWUlJH��DOV�HU�PLW�VHL�
QHQ� EHJUHQ]WHQ� )LQDQ]PLWWHOQ� EHZLOOL�
JHQ� NDQQ�� 'D� IlOOW� GLH� $XVZDKO� –� GLH�
QRFK� GD]X� UHJLRQDO� HLQLJHUPD�HQ� DXV�
JHZRJHQ� VWDWWILQGHQ� VROO� –� RIW� VFKZHU��
+LHU� VROOHQ� HLQLJH� %HLVSLHOH� DXV� GHP�

/DQGNUHLV�
8FNHUPDUN�
YRUJHVWHOOW�
ZHUGHQ�� EHL�
GHQHQ� GHU�
)$.� LQ� GHU�
OHW]WHQ� =HLW�
HQWVFKHLGHQGH�
+LOIH� OHLVWHQ�
NRQQWH�� 
%HUHLWV� PHKU�
IDFK� XQWHU�
VW�W]W� KDW� GHU�
)$.� GLH�
JUXQGOHJHQGH�
6DQLHUXQJ� GHU�
K�EVFKHQ�
)DFKZHUNNLU�
FKH� LQ� 6HHKDX�
VHQ�� 1DFK� HL�
QHU� XPIDVVHQ�
GHQ�,QVWDQGVHW�
]XQJ� GHU� $X�
�HQKDXW� ODXIHQ�
GHU]HLW� GLH�
OHW]WHQ� 0D��
QDKPHQ� ]XU�
:LHGHUKHUVWHO�
OXQJ� GHV� ,Q�

QHQUDXPHV�� (LQ� QHXHU� )X�ERGHQ� DXV�
7RQ]LHJHOQ� ZXUGH� JHOHJW� XQG� GDV� *H�
VW�KO� ZLHGHU� HLQJHEDXW�� 1XQ� VROO� GLH�
ZlKUHQG� GHU� %DXDUEHLWHQ� DXVJHODJHUWH�
2UJHO� ]XU�FNNHKUHQ�� 1XU� GUHL� .LORPH�
WHU� HQWIHUQW�� LQ� 3RW]ORZ�� PXVVWH� GHU�
.LUFKWXUP� VDQLHUW� ZHUGHQ�� $XV� YHU�
VFKLHGHQHQ� *U�QGHQ� YHUWHXHUWHQ� VLFK�
GLH� JHSODQWHQ�$UEHLWHQ�� GLH�.LUFKHQJH�
PHLQGH� JLQJ� PLW� GHP� (LQVDW]� YRQ� (L�
JHQPLWWHOQ� DQ� LKUH� ILQDQ]LHOOH� *UHQ]H��
$XFK�KLHU�KDOI�GHU�)$.�PLW�HLQHP�=X�
VFKXVV��'LHVHOEH�6LWXDWLRQ�HUJDE�VLFK�LQ�
*UHLIIHQEHUJ��$XFK� KLHU� HUJDE� VLFK� EHL�
GHU�,QVWDQGVHW]XQJ�GHV�.LUFKWXUPV�HLQH�
JU|�HUH� )LQDQ]LHUXQJVO�FNH�� 'HU� )|U�
GHUNUHLV� XQG� VHLQH� 6WLIWXQJ� VSUDQJHQ�
NXU]IULVWLJ� HLQ� �VLHKH� GD]X� GHQ� 6SHQ�

GHQDXIUXI�DXI�6HLWH���� 
'LH� QHXJRWLVFKH�.LUFKH� LQ�.UDDW]�ZLUG�
JRWWHVGLHQVWOLFK� QLFKW� PHKU� JHQXW]W��
(LQH�XPIDQJUHLFKH�XQG�WHXUH�6DQLHUXQJ�
LVW� GHVKDOE� QLFKW� P|JOLFK�� 'ULQJHQG�
JHERWHQ� LVW� MHGRFK� HLQH� 1RWVLFKHUXQJ�
GHU� XQGLFKWHQ�'DFKKDXW�� GD� GXUFK� HLQ�
GULQJHQGH� )HXFKWLJNHLW� QLFKW� QXU� GHU�
K|O]HUQH� 'DFKVWXKO�� VRQGHUQ� DXFK� GLH�
ZHUWYROOH�$XVVWDWWXQJ�JHIlKUGHW�ZlUHQ��
$OV�SUHLVZHUWH�9DULDQWH�LVW�GLH�YRUOlXIL�
JH�$EGHFNXQJ�GHV�'DFKHV�PLW�7UDSH]�
EOHFKHQ� GXUFK� ,QGXVWULHNOHWWHUHU� YRUJH�
VHKHQ�� 'HU� )$.� KDW� DXFK� KLHU� VHLQH�
8QWHUVW�W]XQJ�]XJHVDJW�� 
1LFKW�QXU�.LUFKHQJHElXGH�VHOEVW�VLQG�LQ�
LKUHP� %HVWDQG� JHIlKUGHW�� $XFK� LKUH�
$XVVWDWWXQJ� EHGDUI� LQ� YLHOHQ� )lOOHQ� HL�
QHU� 6LFKHUXQJ� RGHU� 5HVWDXULHUXQJ�� ,P�
5DKPHQ� VHLQHU� 6SHQGHQDNWLRQ�
Ä9HUJHVVHQH� .XQVWZHUNH� NRQQWH� GHU�
)$.�ELVKHU� IDVW� �������(XUR� DQ�6SHQ�
GHQ�I�U�GLH�5HVWDXULHUXQJ�GHU�EDURFNHQ�
*HVW�KOVPDOHUHLHQ� LQ� GHU� 'RUINLUFKH�
.XQRZ�ZHLWHUUHLFKHQ��(UVWH�UHVWDXULHUWH�
%LOGIHOGHU� VLQG� EHUHLWV� ]X� EHZXQGHUQ��
GHU]HLW�ZLUG�HLQ�*HVDPWNRQ]HSW� I�U�GLH�
5HQRYLHUXQJ� GHV� ,QQHQUDXPHV� HQWZL�
FNHOW�� 
'HU�]X�%HJLQQ�GLHVHV�%HLWUDJV�HUZlKQWH�
9HUHLQ� Ä)UHXQGH� GHU� )HOGVWHLQNLUFKH�
6WHJHOLW]³�HUKLHOW������HLQ�Ä6WDUWNDSLWDO�
I�U� .LUFKHQ-)|UGHUYHUHLQH³� GHV� )$.��
,P� YHUJDQJHQHQ� -DKU� ZXUGHQ� PLW� GLH�
VHP� 3UHLV� QHX� JHJU�QGHWH� 9HUHLQH� LQ�
:LOPHUVGRUI� XQG� )OHPVGRUI� DXVJH�
]HLFKQHW�� %HLGH� .LUFKHQJHElXGH� JHK|�
UHQ�]X�GHQ�6RUJHQNLQGHUQ�LQ�GHU�8FNHU�
PDUN��(V�EOHLEW�]X�Z�QVFKHQ��GDVV�DXFK�
KLHU�ODQJIULVWLJ�9HUHLQH�XQG�.LUFKHQJH�
PHLQGHQ�0|JOLFKNHLWHQ�]X�HLQHU�XPIDV�
VHQGHQ�,QVWDQGVHW]XQJ�ILQGHQ��'HU�)|U�
GHUNUHLV�$OWH�.LUFKHQ�ZLUG�PLW� 6LFKHU�
KHLW� DXFK� ZHLWHUKLQ� 8QWHUVW�W]XQJ� JH�
EHQ��������������������������������%HUQG�-DQRZVNL 

:R�GHU�)|UGHUNUHLV�$OWH�.LUFKHQ�GHU]HLW�+LOIH�OHLVWHW 

(LQ�%HULFKW�DXV�GHU�8FNHUPDUN 

',(� .,5&+(� 921� 67(*(/,7=� LVW� VWDUN� EDXIlOOLJ�� GHU� )$.�
KLOIW�EHL�GHU�1RWVLFKHUXQJ��,P�)RWR�U�R��LVW�HLQ�EHUHLWV�UHVWDXULHU�
WHV�%LOGIHOG�GHU�.XQRZHU�.LUFKH�]X�VHKHQ����������������)RWRV��$XWRU 



6HLWH������ ���0DL����� 

  

.DXP�HLQ�2UW�LQ�GHU�3ULJQLW]�EHVLW]W�VR�
KHUDXVUDJHQGH�.XOWXUGHQNPDOH�ZLH�GDV�
'RUI�'HPHUWKLQ��6HL�HV�GLH�DXV�GHP�����
-DKUKXQGHUW�VWDPPHQGH�'RUINLUFKH�PLW�
LKUHQ� JUR�DUWLJHQ� VSlWPLWWHODOWHUOLFKHQ�
:DQGPDOHUHLHQ�RGHU�GDV�YRQ�GHU�)DPL�
OLH�YRQ�.OLW]LQJ�HUULFKWHWH�5HQDLVVDQFH�
VFKORVV�� GDV� HLQHV� GHU� OHW]WHQ� DXWKHQWL�
VFKHQ� $GHOVKlXVHU� VHLQHU� $UW� LQ� GHU�

0DUN� %UDQGHQEXUJ� LVW�� 6LH� DOOH� GRNX�
PHQWLHUHQ� LQ� EHHLQGUXFNHQGHU� :HLVH�
GLH� �EHU� ���-MlKULJH� ZHFKVHOYROOH� *H�
VFKLFKWH� GLHVHV� 'RUIHV� LQ� GHU� 2VWSULJ�
QLW]�QDKH�.\ULW]��,P�-DKU������HUVFKLHQ�
EHUHLWV�]X�GHQ�'HPHUWKLQHU�:DQGPDOH�
UHLHQ� XQG� LKUHQ� IURPPHQ� %RWVFKDIWHQ�
HLQH� LQ]ZLVFKHQ� QLFKW�PHKU� HUKlOWOLFKH�
%URVFK�UH�� GLH� YRQ�)ULHGULFK� YRQ�.OLW�
]LQJ�XQG�:ROI-'LHWULFK�0H\HU-5DWK�LP�
%HUOLQHU� /XNDV� 9HUODJ� KHUDXVJHJHEHQ�
ZRUGHQ� ZDU�� 1XQPHKU� ZHUGHQ� VLFK�
)DFKDXWRUHQ��GDUXQWHU�%DX-�XQG�.XQVW�
KLVWRULNHU��GDPLW�EHIDVVHQ��GLH�'HPHUW�
KLQHU� 2UWVJHVFKLFKWH�� GLH� %DX-� XQG�
$XVVWDWWXQJVJHVFKLFKWH�GHU�.LUFKH�XQG�
GHV�6FKORVVHV��]X�GHP�DXFK�GDV�HKHPD�
OLJH� :LUWVFKDIWVJXW�� GHU� /DQG�
VFKDIWVSDUN� XQG� GDV� (UEEHJUlEQLV� GHU�
)DPLOLH�YRQ�.OLW]LQJ�JHK|UHQ��XPIlQJ�
OLFK� ]X� HUIRUVFKHQ� XQG� � GDU]XVWHOOHQ��
'DEHL� ZHUGHQ� DXFK� ELVKHU� XQEHNDQQWH�
$VSHNWH� EHWUDFKWHW�� XP� GLH� %HGHXWXQJ�
'HPHUWKLQV� LQ� GHU� .XQVW-� XQG� .XOWXU�
ODQGVFKDIW� %UDQGHQEXUJV� VRZLH� GHQ��

1DFKEDUUHJLRQHQ� ]X� HUNOlUHQ� XQG� HLQ�
]XRUGQHQ��'DV����-VHLWLJH�%XFK�HQWKlOW�
]DKOUHLFKH� IDUELJH� $EELOGXQJHQ� XQG�
ZLUG�HUQHXW�YRQ�)ULHGULFK�YRQ�.OLW]LQJ�
XQG�:ROI-'LHWULFK�0H\HU-5DWK� LP�/X�
NDV�9HUODJ�KHUDXVJHJHEHQ��'DV�*UDILN�
E�UR� .DWULQ� 5HLWHU� LQ� 3ULW]ZDON� �EHU�
QLPPW�GDV�/D\RXW��ZLH�EHUHLWV� EHL� GHQ�
EHLGHQ�YRUOLHJHQGHQ�%�FKHUQ�GHV�)$.�
]XU�*HVFKLFKWH� GHU� 3ULJQLW]HU�.LUFKHQ��
'LH� 3UlVHQWDWLRQ� GHV� %XFKHV� LVW� I�U�
+HUEVW������YRUJHVHKHQ� 

*RUGRQ�7KDOPDQQ�XQG 
:ROI-'LHWULFK�0H\HU-5DWK 

 
=XU� )LQDQ]LHUXQJ� GHV� %XFKHV� WUDJHQ�
ELVKHU�YRU�DOOHP�GLH�6WXGLHQVWLIWXQJ�'U��
8ZH� &]XEDW\QVNL�� GHU� 9HUHLQ� I�U� *H�
VFKLFKWH� GHU� 3ULJQLW]� XQG� GHU� YRQ-
.OLW]LQJVFKH� )DPLOLHQYHUHLQ� EHL�� DEHU�
DXFK� DQGHUH� )|UGHUHU�� =XVlW]OLFK�
P|FKWHQ� ZLU� DQ� GLHVHU� 6WHOOH� 6LH� VHKU�
KHU]OLFK�XP�HLQH�6SHQGH�DXI�GDV�.RQWR�
GHV� )$.� ELWWHQ�� XQWHU� GHP� 6WLFKZRUW��
%XFK�'HPHUWKLQ� 

'DV�'RUI�3RUHS�OLHJW�LP�QRUGZHVWOLFKHQ�
7HLO�GHU�3ULJQLW]��'LH�'RUINLUFKH�JHK|UW�
]XU� (Y�-/XWKHULVFKHQ�.LUFKHQJHPHLQGH�
6XFNRZ� LP� .LUFKHQNUHLV� 0HFNOHQEXUJ��
GHU�1RUGNLUFKH�XQG�VRPLW�]X�GHQ�QLFKW�
VHOWHQHQ�)lOOHQ��EHL�GHQHQ�GHU�2UW�]ZDU�
LP�/DQG�%UDQGHQEXUJ� OLHJW��GLH�.LUFKH�
XQG� LKUH�*HPHLQGH� DEHU� QLFKW� ]XU�(.�
%2�JHK|UHQ��$XFK�GHU�JHJHQWHLOLJH�)DOO�
NRPPW�|IWHU�YRU��GDVV�.LUFKHQ��GLH�]XU�
(.%2� JHK|UHQ�� DXI� GHP� *HELHW� HLQHV�
EHQDFKEDUWHQ� %XQGHVODQGHV� VWHKHQ�� ,Q�
EHLGHQ� )lOOHQ� LVW� GHU� )|UGHUNUHLV� $OWH�
.LUFKHQ�VDW]XQJVJHPl��I�U�GLH�%HZDK�
UXQJ� VROFKHU� .LUFKHQJHElXGH� ]XVWlQ�
GLJ� 
3RUHS�ZXUGH�EHUHLWV� LP�-DKU� �����]XP�
HUVWHQ�0DO�HUZlKQW��VHLQH�)DFKZHUNNLU�
FKH�LVW�DEHU�M�QJHUHQ�'DWXPV��'HU�K|O�
]HUQH�� YHUEUHWWHUWH� 7XUP� ZXUGH� ]ZL�
VFKHQ� ����� XQG� ����� HUULFKWHW�� VHLQ�
DFKWHFNLJHU� +HOP� XQG� GDV� .LUFKHQ�
VFKLII� LQ�)DFKZHUN�VWDPPHQ�YRQ�0LWWH�
GHV�����-K��,P�-DKU������ZXUGH�LP�2V�
WHQ�QRFK�HLQ�$QEDX� LQ�)DFKZHUN�DQJH�
I�JW� 
,P�,QQHUHQ�JLEW�HV�HLQH�EHPDOWH�%DONHQ�

GHFNH�� QHXJRWLVFKH�:DQGPD�
OHUHLHQ� ZXUGHQ� DEHU� LQ� GHQ�
�������HU� -DKUHQ� �EHUPDOW��
%HGHXWHQG� LVW� GHU� )O�JHODOWDU�
YRQ� $QIDQJ� ������ GHU� GULQ�
JHQG� HLQHU� 5HVWDXULHUXQJ� EH�
GDUI�� ,Q� VHLQHP�0LWWHOVFKUHLQ�
LVW�HLQH�KO��$QQD�VHOEGULWW�GDU�
JHVWHOOW�� LQ� GHQ� )O�JHOQ� LQ�
]ZHL� 5HLKHQ� MH� ]ZHL� +HLOLJH�
XQWHU� %DOGDFKLQHQ� DXV� 5DQ�
NHQZHUN�� 5�FNVHLWLJ� XQG� DXI�
GHU� 3UHGHOOD� EHILQGHQ� VLFK�
*HPlOGH�YRQ�+HLOLJHQ�� 
=X� %HJLQQ� GHU� ,QVWDQGVHW]XQJ�
LP� -DKU� ����� ZXUGH� GLH� VWDWL�
VFKH� 9HUVWlUNXQJ� GHV� 7XUPIXQGDPHQ�
WHV�DXVJHI�KUW�������IROJWH�GDV�PDVVLYH�
K|O]HUQH�7UDJZHUN��ZREHL�GLH�ZHUWYROOH�
EDX]HLWOLFKH� %RKOHQYHUVFKDOXQJ� DXV�
(LFKHQKRO]� EHODVVHQ� ZXUGH�� 'LH� ]X�
''5-=HLWHQ� DQJHEUDFKWHQ� %LWXPHQ�
VFKLQGHOQ�ZXUGHQ�HQWIHUQW��HLQH�]XVlW]�
OLFKH� 9HUVFKDOXQJ� DXV� /lUFKHQKRO]�
DXIJHEUDFKW� XQG� GHU�+HOP� GHV� 7XUPHV�
PLW�7LWDQ]LQN�QHX�HLQJHGHFNW��'DI�U�KDW�
GHU�)$.�������(XUR�EHLJHVWHXHUW� 

,Q�HLQHP�ZHLWHUHQ�$EVFKQLWW�ZXUGH�GDV�
.LUFKHQVFKLII� QHX� HLQJHGHFNW�� ,Q� GHQ�
-DKUHQ� �������� P�VVHQ� QXQ� %DFN�
VWHLQVRFNHO� XQG� )DFKZHUNVFKZHOOHQ�
LQVWDQGJHVHW]W� XQG� JUDYLHUHQGH� 3XW]�
VFKlGHQ� LP� ,QQHQUDXP� EHKREHQ� ZHU�
GHQ�� )�U� GLHVHQ� %DXDEVFKQLWW� KDW� GHU�
)$.� HLQHQ� )LQDQ]EHLWUDJ� LQ� +|KH� YRQ�
������(XUR�]XU�9HUI�JXQJ�JHVWHOOW�� 
 

:ROI-'LHWULFK�0H\HU-5DWK 

'DV�'RUI�-�GLH�.LUFKH�-�GDV�6FKORVV 
,P�+HUEVW�HUVFKHLQW�HLQ�%XFK�GHV�)$.��EHU�'HPHUWKLQ��35� 

+LOIH�I�U�GHQ�.LUFKHQNUHLV 
0HFNOHQEXUJ�GHU�1RUGNLUFKH 
)RUWVFKULWWH�EHL�,QVWDQGVHW]XQJ�GHU�'RUINLUFKH�3RUHS��35� 

'25).,5&+(�921�325(3 
��������������������������������������)RWR��*RUGRQ�7KDOPDQQ 



0DL�������6HLWH��� 

  

'HU� ��� %DXDEVFKQLWW� GHU� 6DQLHUXQJ� GHU�
'RUINLUFKH� YRQ� *ROOZLW]� EHL� :XVWHU�
ZLW]� JLQJ� LP� -DKU� �����PLW� GHU� 6DQLH�
UXQJ� GHV�'DFKVWXKOV�� GHU�:LHGHUHLQGH�
FNXQJ� YRQ� /DQJKDXV�� &KRU� XQG� $SVLV�
VRZLH� GHU� (UQHXHUXQJ� GHV� DXI� GHP�
'DFK� UHLWHQGHQ� *ORFNHQWXUPHV� LQ� GHU�
5HNRUG]HLW� YRQ� ZHQLJ� PHKU� DOV� HLQHP�
KDOEHQ� -DKU� �EHU� GLH� %�KQH�� :lKUHQG�

GLHVHU� =HLW� NRQQWHQ� LQ� GHU�
.LUFKH�IUHLOLFK�NHLQH�9HUDQ�
VWDOWXQJHQ� VWDWWILQGHQ�� 'HU�
��� %DXDEVFKQLWW� PLW� GHU� ,Q�
VWDQGVHW]XQJ� GHU� :DQGIOl�
FKHQ� XQG� 'HFNHQXQWHUVLFK�
WHQ� LP� .LUFKHQLQQHUHQ� KDW�
PHKU� DOV� ]ZHL� -DKUH� EHDQ�
VSUXFKW� XQG� VWHKW� QXQ� YRU�
GHP� $EVFKOXVV�� :lKUHQG�
GLHVHU�=HLW�ZXUGH�GLH�.LUFKH�
LPPHU� ZLHGHU� I�U� *RWWHV�
GLHQVWH�� I�U� HLQH� 7DXIH�� I�U�
HLQH� JROGHQH� +RFK]HLW� XQG�
I�U� NXOWXUHOOH� 9HUDQVWDOWXQ�
JHQ�GHV�)|UGHUYHUHLQV�*ROO�
ZLW]HU�'RUINLUFKH�JHQXW]W�� 
5HVWDXUDWRULQ� -XWWD�%UXPPH�
�%UDQGHQEXUJ�� UHVWDXULHUW�
VHLW� 0RQDWHQ� 6W�FN� I�U�
6W�FN� PLW� 3LQVHO� XQG� )DUEH�
GLH� DXV� GHU� =HLW� XP� �����
VWDPPHQGH� GHNRUDWLYH� $XV�

PDOXQJ� LP� .LUFKHQLQQHUHQ�� 6LH� DN]HS�
WLHUW� GXUFKDXV� GLH� 8QWHUEUHFKXQJHQ�
LKUHU�$UEHLW��6LH�VDJW��VLH�UHVWDXULHUH�GLH�
.LUFKHQ� LQ�GHU�5HJLRQ��GDPLW�GLH�0HQ�
VFKHQ� LKUH�)UHXGH� DQ�GHU�6FK|QKHLW� LK�
UHU�'RUINLUFKH�KDEHQ��GLH�.LUFKH�QXW]HQ�
XQG� VLFK� LQ� GLH�7UDGLWLRQ� LKUHU�9RUIDK�
UHQ� VWHOOHQ�� GLH� LKUH�.LUFKHQ� �EHU� YLHOH�
-DKUKXQGHUWH�KLQZHJ�HUKDOWHQ�KDEHQ�� 

'LH� 5HVWDXUDWRULQ�
KDW�EHL�LKUHU�WlJOL�
FKHQ�$UEHLW�LQ�GHU�
PLWWHODOWHUOLFKHQ�
*ROOZLW]HU� )HOG�
VWHLQNLUFKH� HQW�
GHFNW�� GDVV� GLH�
QXQPHKU� HLQIDU�
ELJ� JHVWULFKHQHQ�
%DONHQ�GHU�'HFNH�
�EHU� GHP� /DQJ�
KDXV� XUVSU�QJOLFK�
PHKUIDUELJ� EH�
PDOW� ZDUHQ� XQG�
GHQ� %OLFN� ELV� XQ�
WHU� GHQ� 'DFKILUVW�
IUHLJDEHQ�� ,Q� GHU�
%DURFN]HLW� ZXUGH�
GLHVH�'HFNH�REHU�
VHLWLJ� YHUEUHWWHUW��
*OHLFK]HLWLJ� ZXU�
GH� GDV� $SVLVJH�
Z|OEH� HQWIHUQW�
XQG� GLH� $SVLV�
GXUFK� HLQHQ� PLW�
UHLFKHQ� 6FKQLW]H�
UHLHQ� YHU]LHUWHQ�

.DQ]HODOWDU� ������� ZHLWJHKHQG� YHU�
GHFNW�� ,P� &KRUUDXP� ZXUGH� MHZHLOV�
UHFKWV� XQG� OLQNV� HLQ� YHUJLWWHUWHV� 3DVWR�
UHQ-� E]Z�� � 3DWURQDWVJHVW�KO� HUULFKWHW��
'LH� EDURFNH� $XVVWDWWXQJ� LP� &KRUUDXP�
ZDU� XUVSU�QJOLFK� VWDUN� IDUELJ� JHVWDOWHW��
8P������ZXUGH� GDV� ,QQHUH� GHU�.LUFKH�
IDUEOLFK� QHX� NRQ]LSLHUW�� 'LH� EDURFNH�
$XVVWDWWXQJ� ZXUGH� KHOOJUDX� �EHUVWUL�
FKHQ�� 'HU� $OWDU� ZLUG� GXUFK� YHUJROGHWH�
.DQWHQ� KHUYRUJHKREHQ�� $Q� GHQ� ZHL��
JHVWULFKHQHQ� :lQGHQ� ODXIHQ� LQ� %U�V�
WXQJVK|KH� XQG� XQWHUKDOE� GHU� 'HFNH�
)ULHVH� LQ� IDUELJHU� 6FKDEORQHQ-0DOHUHL�
XP��'D�HV�VLFK�KLHU�XP�GLH�OHW]WH�JHVWDO�
WHULVFK�JHVFKORVVHQH�hEHUIRUPXQJ�KDQ�
GHOW��RULHQWLHUW�VLFK�GLH�DNWXHOOH�5HVWDX�
ULHUXQJ�DQ�GHU�)DVVXQJ�XP������� 
)UDX� %UXPPH� KDW� VLFK� I�U� GLH� 5HVWDX�
ULHUXQJ� GHU� )ULHVH� ]DKOUHLFKH� 6FKDEOR�
QHQ� QDFK� KLVWRULVFKHP� 0XVWHU� KHUJH�
VWHOOW�� 'LH� 'HFNH� �EHU� GHP� &KRUUDXP�
]HLJW�LQ�GHQ�=ZLFNHOQ�GLH�IUHL�JHPDOWHQ�
XQG� MHW]W�ZXQGHUEDU� UHVWDXULHUWHQ�6\P�
EROH� GHU� YLHU� (YDQJHOLVWHQ�� 0HQVFK��
/|ZH��6WLHU�XQG�$GOHU�� 
'HU� ��� %DXDEVFKQLWW� KDW� EHUHLWV� EHJRQ�
QHQ��8QWHU�GHU�(PSRUH�ZLUG�HLQ�¶5DXP�
GHU� 9LHOIDOW¶� HLQJHULFKWHW�� GHU� DOV�:LQ�
WHUNLUFKH� XQG� I�U� NXOWXUHOOH� 9HUDQVWDO�
WXQJHQ�JHQXW]W�ZHUGHQ�NDQQ��,P����%DX�
DEVFKQLWW� VROO� GLH� ZHLWJHKHQG� ]HUVW|UWH�
(LQIULHGXQJ� GHV� .LUFKKRIHV� GXUFK� GLH�
KLVWRULVFKH� )HOGVWHLQPDXHU� ZLHGHU� KHU�
JHVWHOOW� ZHUGHQ�� *OHLFK]HLWLJ� ZLUG� GLH�
HKHPDOLJH� /HLFKHQKDOOH� ]X� HLQHP� 6HU�
YLFH-3XQNW� PLW� :&� I�U� .LUFKHQEHVX�
FKHU�� :DQGHUHU� XQG� 5DGIDKUHU� XPJH�
EDXW�� 6RHEHQ� KDW� GHU� )$.� GDI�U� HLQH�
HUJlQ]HQGH� )|UGHUXQJ� LQ� +|KH� YRQ��
������(XUR� ]XJHVDJW�� ,Q� HLQHP����%DX�

DEVFKQLWW�LVW�GLH�5HVWDXULH�
UXQJ�GHV�.DQ]HODOWDUV�XQG�
GHU� DQGHUHQ� EDURFNHQ�
$XVVWDWWXQJVHOHPHQWH�
JHSODQW�� � -XWWD� %UXPPH�
ZLUG� GD]X� LQ� .�U]H� HLQH�
.RVWHQVFKlW]XQJ� YRUOH�
JHQ�� 'HU� 9RUVLW]HQGH� GHV�
)|UGHUYHUHLQV� *ROOZLW]HU�
'RUINLUFKH�� :HUQHU�
)Ul�GRUI�� JHKW� GDYRQ� DXV��
GDVV� GLH� )LQDQ]LHUXQJ�
GLHVHV� %DXDEVFKQLWWHV�
QLFKW� OHLFKW� VHLQ� ZLUG��
GHQQ� PLW� HLQHU� )|UGHUXQJ�
DXV� GHP� HXURSlLVFKHQ�
6WUXNWXUSURJUDPP� /($�
'(5�� GDV� GLH� ELVKHULJH�
6DQLHUXQJ� GHU� *ROOZLW]HU�
'RUINLUFKH� KDXSWVlFKOLFK�
JHWUDJHQ� KDW�� LVW� QLFKW� ]X�
UHFKQHQ� 

 
+DQV�7|GWPDQQ 

:LHGHU�PLW�GHNRUDWLYHU�$XVPDOXQJ 
5HVWDXULHUXQJ�GHV�.LUFKHQLQQHUHQ�GHU�'RUINLUFKH� 
*ROOZLW]��30��VWHKW�NXU]�YRU�GHP�$EVFKOXVV 

5(67$85$725,1� � -XWWD�%UXPPH�HUOlXWHUW� LKUH�$UEHLW� �R����
LP�%LOG�XQWHQ�HLQ�UHVWDXULHUWHV�6WLHUELOG��GDV�GHQ�(YDQJHOLVWHQ�
/XNDV�V\PEROLVLHUW�������������������������������������������������)RWRV��$XWRU 



6HLWH������ ���0DL����� 

  

$UQXOI� .UDIW� ZXUGH� ����� LQ� %HUOLQ-
6SDQGDX�JHERUHQ��,Q�6SDQGDX�ZXFKV�HU�
DXI�� EHVXFKWH� GDV� .DQW-*\PQDVLXP��
YHUEUDFKWH� HLQHQ� JUR�HQ� 7HLO� VHLQHV�
%HUXIVOHEHQV�XQG�ZRKQWH�KLHU�ELV�]XP�
6FKOXVV�� � $UQXOI�.UDIW� VWXGLHUWH� 7KHR�
ORJLH� LQ� %HUOLQ�� +HLGHOEHUJ� XQG� 0DU�
EXUJ� XQG� DEVROYLHUWH� DQVFKOLH�HQG� HLQ�
6WXGLHQMDKU�LQ�&KLFDJR� 
9RQ� ����� ELV� �����ZDU� HU� 3IDUUHU� GHU�
6SDQGDXHU� 3DXO-*HUKDUGW-*HPHLQGH��
*HPHLQVDP� PLW� GHP� $UFKLWHNWHQ�
+HLQ]�(��+RIIPDQQ�SURMHNWLHUWH�HU�GDV�
QHXH�*HPHLQGHKDXV�Ä3DXO�*HUKDUGW�LP�
6SHNWHIHOG³� XQG� EHWUHXWH� GLH�%DXPD��
QDKPHQ��6HLW�GLHVHU�=HLW�EHVFKlIWLJWH�HU�
VLFK�PLW�GHU�6LWXDWLRQ�GHU�.LUFKHQEDX�
WHQ� LQ� %HUOLQ�� %LV� ����� EHNOHLGHWH� HU�
HLQH�3IDUUVWHOOH�LQ�%HUOLQ-6WHJOLW]��1DFK�
(UUHLFKHQ��GHV�5XKHVWDQGHV�ZLGPHWH�HU�
VLFK�QHEHQ� ]DKOUHLFKHQ� HKUHQDPWOLFKHQ�
7lWLJNHLWHQ�DPELWLRQLHUW�VHLQHQ�+REE\V�
–�GHP�5DGIDKUHQ�XQG�GHP�6HJHOQ�� 
=XP� )|UGHUNUHLV� $OWH� .LUFKHQ� IDQG�
$UQXOI� .UDIW� LP� 6RPPHU� ������ QDFK�
GHP�HU�GLH�HUVWH�$XVJDEH�XQVHUHU�%UR�
VFK�UH� Ä2IIHQH� .LUFKHQ³� NHQQHQJH�

OHUQW� KDWWH�� 9RQ� %HJLQQ� VHLQHU� 0LW�
JOLHGVFKDIW�DQ�EUDFKWH�HU�VLFK�SUDNWLVFK�
LQ�GLH�$UEHLW�GHV�9HUHLQV�HLQ��(U�HQWZL�
FNHOWH� HLQH� 'DWHQEDQN�� LQ� GHU� XQVHUH�
0LWJOLHGHU�� 6SHQGHU� XQG� ZLFKWLJHQ�
.RQWDNWH�HUIDVVW�ZXUGHQ��ZDV�ELV�GDKLQ�
QRFK� DXI� .DUWHLNDUWHQ� XQG� LQ� KDQG�
VFKULIWOLFKHQ� /LVWHQ� �EOLFK� ZDU�� XQG�
N�PPHUWH� VLFK� XP� GLH� 2UJDQLVDWLRQ�
GHV� 9HUWULHEV� GHU� =HLWVFKULIW� Ä2IIHQH�
.LUFKHQ³��$OV�5HJLRQDOEHWUHXHU�I�U�GHQ�
/DQGNUHLV� +DYHOODQG� KDOI� HU� EHL� GHU�
*U�QGXQJ� HWOLFKHU� )|UGHUYHUHLQH�� EH�
ULHW� LQ� 2UJDQLVDWLRQV-� XQG� )LQDQ]LH�
UXQJVIUDJHQ� XQG� YHUPLWWHOWH� EHL� .RQ�
IOLNWHQ�� 
$OV�GHU�)$.�LP�-DKU������HLQH�JU|�HUH�
6SHQGH�HUKLHOW��ZDU�HV�$UQXOI�.UDIW��GHU�
GHQ� .RQWDNW� ]XU� 6WLIWXQJ� ]XU� %HZDK�
UXQJ�.LUFKOLFKHU�%DXGHQNPlOHU��.L%D��
KHUVWHOOWH�XQG�PD�JHEOLFK�DQ�GHU�*U�Q�
GXQJ� GHU� 6WLIWXQJ� %UDQGHQEXUJLVFKH�
'RUINLUFKHQ�GHV�)$.�PLWZLUNWH��GHUHQ�
9RUVLW]�HU�ELV�]X� VHLQHP�NUDQNKHLWVEH�
GLQJWHQ� 5�FNWULWW� LP� 'H]HPEHU� �����
LQQHKDWWH�� ,KU� HUIROJUHLFKHV� :DFKVWXP�
KDW� GLH�6WLIWXQJ� YRU� DOOHP� LKP�]X�YHU�

GDQNHQ�� 1DFK� OlQJHUHU� VFKZHUHU�
.UDQNKHLW� YHUVWDUE� $UQXOI� .UDIW� DP�
6DPVWDJ��GHP�����0lU]�������:LU�ZHU�
GHQ�LKQ�YHUPLVVHQ�� 

9RUVWDQG��*HVFKlIWVI�KUHU�XQG�0LWDU�
EHLWHU�GHV�)|UGHUNUHLVHV�$OWH�.LUFKHQ�
%HUOLQ-%UDQGHQEXUJ�H�9�� 

'HU�)|UGHUNUHLV�$OWH�.LUFKHQ�WUDXHUW�XP�3IDUUHU�L�5��$UQXOI�.UDIW� 

 

'LH�+RKHQ]ROOHUQJUXIW�LP�%HUOLQHU�'RP�
LVW� VHLW� 0lU]� ELV� YRUDXVVLFKWOLFK� )U�K�
MDKU������JHVFKORVVHQ��*UXQG�VLQG�%DX-�
XQG�6DQLHUXQJVPD�QDKPHQ�LP�8PIDQJ�
YRQ������0LOOLRQHQ�(XUR��ZLH�GHU�9RU�
VLW]HQGH� GHV� 'RPNLUFKHQNROOHJLXPV��
6WHSKDQ�+DUPHQLQJ��LQ�%HUOLQ�PLWWHLOWH��
=LHO�VHL�HV��GLH�*UXIW�PLW�LKUHQ�PHKU�DOV�
��� *UDEPlOHUQ� XQG� 6lUJHQ� ]X� HLQHP�
Z�UGHYROOHQ� 2UW� GHU� 7RWHQUXKH� XQG�
EHGHXWHQGHQ� (ULQQHUXQJVRUW� GHU� GHXW�
VFKHQ� *HVFKLFKWH� XP]XJHVWDOWHQ�� 'LH�
+RKHQ]ROOHUQJUXIW� JLOW� DOV� ZLFKWLJVWH�
G\QDVWLVFKH�*UDEOHJH�'HXWVFKODQGV� 
9RQ�GHQ�.RVWHQ� WUlJW� GLH�'RPJHPHLQ�
GH� ]HKQ� 3UR]HQW�� GHQ� 5HVW� WHLOHQ� VLFK�
%XQG�XQG�/DQG��=XGHP�I|UGHUW�GLH�&RU�
QHOVHQ�.XOWXUVWLIWXQJ�PLW���������(XUR�
XQWHU�DQGHUHP�HLQHQ�QHXHQ�,QIRUPDWLRQ�
VRUW��,Q�GLHVHP��GHU�*UXIW�YRUJHODJHUWHQ�
5DXP� VROOHQ� GLH�%HVXFKHU� DXI� GHQ�2UW�
HLQJHVWLPPW� XQG� �EHU� GLH� *HVFKLFKWH�
GHU� +RKHQ]ROOHUQ� DXIJHNOlUW� ZHUGHQ��
'D]X� LVW�XQWHU�DQGHUHP�HLQ� LQWHUDNWLYHV�
0RGHOO�GHU�*UXIW�JHSODQW� 
'DV�+DXV�+RKHQ]ROOHUQ� VHL� LQ�GLH�8P�
EDXSOlQH� HLQJHEXQGHQ�� EHWHLOLJH� VLFK�
DEHU�QLFKW�ILQDQ]LHOO�GDUDQ��KLH��HV�ZHL�
WHU�� *UXIW�� 6lUJH� XQG� *UDEPDOH� EHILQ�

GHQ�VLFK�LP�(LJHQWXP�GHU�'RPNLUFKHQ�
JHPHLQGH��,Q�GHU�*UXIW�VLQG�XQWHU�DQGH�
UHP� GHU�*UR�H�.XUI�UVW� )ULHGULFK�:LO�
KHOP� YRQ� %UDQGHQEXUJ� �����-�������
GHU�SUHX�LVFKH�.|QLJ�)ULHGULFK�,�������
-������XQG� VHLQH�(KHIUDX��.|QLJLQ�6R�
SKLH�&KDUORWWH������-�������EHVWDWWHW�� 
:lKUHQG� GHV�8PEDXV� VROOHQ� GLH� 6lUJH�
DQ�HLQHP�VLFKHUHQ��DEHU�GHQQRFK�Z�UGH�
YROOHQ� 2UW� LQQHUKDOE� %HUOLQV� JHODJHUW�
ZHUGHQ�� VDJWH� 'RPDUFKLWHNWLQ� 6RQMD�
7XEEHVLQJ�� 
,P� YHUJDQJHQHQ� -DKU� ]lKOWH� GHU� 'RP�
�������� %HVXFKHU�� GUHL� 9LHUWHO� GDYRQ�
DXV�GHP�$XVODQG��%HL�LKUHP�5XQGJDQJ�
NRPPHQ� VLH� DXFK� GXUFK� GLH� *UXIW��
'DGXUFK� VHL� HWZD� GLH� /XIWIHXFKWLJNHLW�
LQ� GHP� *HZ|OEH� DQJHVWLHJHQ�� (V� JHEH�
6FKLPPHO�DQ�GHQ�6lUJHQ��)XUQLHUH�Z�U�
GHQ�VLFK�KHEHQ��(UVWPDOV�VROO�GHVKDOE�LQ�
GHU� *UXIW� HLQH� .OLPDDQODJH� HLQJHEDXW�
ZHUGHQ��$XFK�GLH�%HOHXFKWXQJ�VROO�YHU�
EHVVHUW�ZHUGHQ� 
'LH�6DUNRSKDJH�VROOHQ�]XGHP�ZLHGHU�LQ�
GHU�KLVWRULVFKHQ�$XIVWHOOXQJ� HLQHV�*Ul�
EHUIHOGHV�ZLH�DXI�HLQHP�)ULHGKRI�DQJH�
RUGQHW�ZHUGHQ��'DGXUFK�VROOHQ�GLH�HLQ�
]HOQHQ�6lUJH�I�U�GLH�%HVXFKHU�]XJlQJOL�
FKHU�ZHUGHQ��0LW�GHP�8PEDX�ZHFKVHOW�

GHU� =XJDQJ� ]XU� *UXIW� ZLHGHU� DXI� GLH�
1RUGVHLWH�GHV�'RPV��ZR�HU�VLFK�EHUHLWV�
ELV�]XP�$EULVV�GHU�DQJUHQ]HQGHQ�'HQN�
PDOVNLUFKH� LP� -DKU� ����� EHIDQG�� 'HU�
ELVKHULJH� =XJDQJ� ]XU� *UXIW� I�KUW� �EHU�
HLQ�UHODWLY�VFKPDOHV�7UHSSHQKDXV�LQ�GDV�
8QWHUJHVFKRVV� XQG� OlVVW� GLH� %HVXFKHU�
XQYHUPLWWHOW� LQ� GLH� *UDEOHJH� HLQWUHWHQ��
RKQH�GDVV�VLH�VLFK�GHV�EHVRQGHUHQ�&KD�
UDNWHUV�GHV�2UWHV�EHZXVVW�VHLHQ��KLH��HV� 
*HSODQW� LVW� DXFK�� 'RP� XQG� *UXIW� DE�
����� EDUULHUHIUHL� EHJHKEDU� ]X� PDFKHQ��
'D]X� ZHUGHQ� ]ZHL� $XI]�JH� HLQJHEDXW��
'LH�VDQLWlUHQ�$QODJHQ�VRZLH�'RP-6KRS�
XQG� &DIp� ZHUGHQ� YHUJU|�HUW�� $XVZLU�
NXQJHQ� DXI� GDV� (LQWULWWVJHOG�� GLH� VRJH�
QDQQWH� 'RPHUKDOWXQJVJHE�KU� YRQ� GHU�
]HLW� VLHEHQ�� HUPl�LJW� I�QI� (XUR�� ZHUGH�
GHU� 8PEDX� QLFKW� KDEHQ�� VDJWH� +DUPH�
QLQJ� 
'LH� ����� HUULFKWHWH� +RKHQ]ROOHUQJUXIW�
HQWKlOW� LQVJHVDPW����%HVWDWWXQJHQ�YRP�
(QGH�GHV�����-DKUKXQGHUWV�ELV�]XP�$Q�
IDQJ� GHV� ���� -DKUKXQGHUWV�� =XVDPPHQ�
PLW� GHQ� LQ� GHU� 3UHGLJWNLUFKH� �EHU� GHU�
*UXIW� VWHKHQGHQ�3UXQNVDUNRSKDJHQ�XQG�
*UDEGHQNPlOHUQ� UHSUlVHQWLHUHQ� VLH�
I�QIKXQGHUW� -DKUH� EUDQGHQEXUJLVFK-
SUHX�LVFKH�*UDENXOWXU�����������������������HSG 

%HGHXWHQGHU�(ULQQHUXQJVRUW�ZLUG�LQIRUPDWLYHU 
+RKHQ]ROOHUQJUXIW�LP�%HUOLQHU�'RP�GUHL�-DKUH�ZHJHQ�6DQLHUXQJ�XQG�8PJHVWDOWXQJ�JHVFKORVVHQ 



0DL�������6HLWH��� 

  

9RQ� GHQ� LQ� %UDQGHQEXUJ� QRFK� HUKDOWH�
QHQ� ,QVWUXPHQWHQ� -RDFKLP� :DJQHUV� LVW�
GDV� LP� XFNHUPlUNLVFKHQ� 6WHUQKDJHQ�
HLQHV�GHU�NOHLQVWHQ��'DI�U�DEHU�OLH��GLHVH�
2UJHO�VFKRQ�YLHO�YRQ�VLFK�K|UHQ��VHLW�VLH�
���������� ZHLWJHKHQG� RULJLQDOJHWUHX�
UHVWDXULHUW� ZRUGHQ� LVW�� 'HU� )|UGHUNUHLV�
$OWH� .LUFKHQ� KDWWH�
ILQDQ]LHOO�� GXUFK�
6SHQGHQ� XQVHUHU�
0LWJOLHGHU� XQG� ZHL�
WHUH� $NWLRQHQ�� GD]X�
EHLJHWUDJHQ�� .RQ]HU�
WH� EHNDQQWHU� 2UJD�
QLVWHQ� ORFNHQ� VHLW�
GHP� 0XVLNIUHXQGH�
YRQ� ZHLWKHU� QDFK�
6WHUQKDJHQ� 
:DJQHU� KDWWH� GDV�
,QVWUXPHQW� ����� PLW�
]HKQ� 5HJLVWHUQ� DXI�
HLQHP� 0DQXDO� XQG�
3HGDO� I�U� GDV� QDKH�
*UDP]RZ�HUEDXW��$OV�
GLH� GRUWLJH� .LUFKH�
�����HLQH�QHXH�2UJHO�
HUKLHOW� �KHXWH� VWHKW�
GRUW� HLQH� ����� JH�
EDXWH��� ZXUGH� GLH�
:DJQHU-2UJHO� QDFK�
6WHUQKDJHQ� XPJH�
VHW]W�� 6LH� ZDU� PHKU�
IDFK� XPGLVSRQLHUW��
DOVR� PLW� QHXHQ� 3IHL�
IHQUHLKHQ� EHVW�FNW�
ZRUGHQ�� 
Ä'LH� 5HVWDXULHUXQJ�
GXUFK� GLH� 3RWVGDPHU�
)LUPD� 6FKXNH� XP�
IDVVWH� QHEHQ� GHU� ,Q�
VWDQGVHW]XQJ� GHU� 0HFKDQLN� DXFK� GLH�
RULJLQDOJHWUHXH� 1DFKIHUWLJXQJ� ]DKOUHL�
FKHU� 3IHLIHQ�� GHV� =LPEHOVWHUQV� XQG� VR�
JDU� GLH� 7UHWDQODJH� GHU� %lOJH�� GLH� ZlK�
UHQG�GHV�JDQ]HQ�:LHGHUHLQZHLKXQJVJRW�
WHVGLHQVWHV�DP����-XOL������ZLH� LQ�DOWHQ�
=HLWHQ�LQ�$NWLRQ�JHVHW]W�ZXUGH³��HU]lKOW�
$QGUHDV� .LWVFKNH�� 9RUVLW]HQGHU� GHU�
-RDFKLP-:DJQHU-*HVHOOVFKDIW� H�9�� XQG�
2UJHOVDFKYHUVWlQGLJHU�GHU�(.%2�� 
'LH� -RDFKLP-:DJQHU-*HVHOOVFKDIW� PLW�
6LW]�LQ�%UDQGHQEXUJ�DQ�GHU�+DYHO�ZXUGH�
����� LQ� 5�KVWlGW� �3ULJQLW]�� JHJU�QGHW��
ZR� HLQHV� GHU� ,QVWUXPHQWH� GLHVHV� DX�HU�
JHZ|KQOLFKHQ� %HUOLQHU� 2UJHOEDXHUV� GHU�
%DURFN]HLW�HUKDOWHQ�LVW��6LH�ZLGPHW�VLFK�
LQ� EHVRQGHUHP� 0D�H� GHU� (UIRUVFKXQJ�
XQG� 3IOHJH� GHV� /HEHQVZHUNV� GLHVHV�

0HLVWHUV�� GHU� VFKXOHELOGHQG� ZLUNWH��
:DJQHU-2UJHOQ� YHUI�JHQ� �EHU� HLQHQ�
�EHUDXV� IDUELJHQ�� KHUE-IULVFKHQ� .ODQJ��
GHU�GXUFK�%HWRQXQJ�GHU�WLHIHQ�7RQODJHQ�
GXUFKDXV�VFKRQ�LQ�GLH�=HLW�GHU�(PSILQG�
VDPNHLW� ZHLVW�� 0LQGHVWHQV� ��� 2UJHOQ�
KDW� -RDFKLP�:DJQHU� JHVFKDIIHQ�� GDYRQ�

VLQG� HOI� LQ]ZLVFKHQ� UHVWDXULHUW�� ZHLWHUH�
VHFKV� WHLOV� GULQJHQG� UHVWDXULHUXQJVEH�
G�UIWLJ�� (OI� ,QVWUXPHQWH� ]HLJHQ� ]ZDU�
QRFK� GLH� UHLFK� YHU]LHUWHQ� %DURFN-
3URVSHNWH��2UJHOIDVVDGHQ��GHV�0HLVWHUV��
GRFK� EHUJHQ� VLH� LQ]ZLVFKHQ� QHXHUH� ,Q�
VWUXPHQWH� 
5HVWDXULHUW� ZXUGHQ� LQ� GHQ� YHUJDQJHQHQ�
-DKUHQ� DXFK� GLH� :DJQHU-2UJHOQ� LQ�
6FK|QZDOGH-*OLHQ� �%DXMDKU� ������ XQG�
LQ� GHU� -�WHUERJHU� /LHEIUDXHQNLUFKH�
�%DXMDKU��������'LH�%HUOLQHU�2UJHOEDX�
ZHUNVWDWW� .DUO� 6FKXNH� KDWWH� GLHVH� $XI�
JDEH��EHUQRPPHQ�� 
Ä$EHU� HV� JLEW� QRFK� PDQFKHV� ZHUWYROOH�
,QVWUXPHQW�GLHVHV�0HLVWHUV��GDV�DXI�HLQH�
5HVWDXULHUXQJ� ZDUWHW³�� VDJW� $QGUHDV�

.LWVFKNH��Ä'ULQJHQGHQ�%HGDUI�KDEHQ�GLH�
2UJHOQ� LQ� GHQ� XFNHUPlUNLVFKHQ� 2UWHQ�
)HOFKRZ�XQG�)OHPVGRUI��=X�UHWWHQ�ZlUH�
QRFK�GDV�2UJHOZUDFN� LQ�=DFKRZ��KHXWH�
&]DFKyZ�� 3ROHQ��� GHVVHQ� *HKlXVH� XQG�
0HFKDQLN� QRFK� H[LVWLHUHQ�� ZlKUHQG� GLH�
3IHLIHQ�IHKOHQ�³� 
)�U�GLH�5HVWDXULHUXQJ�GHV�,QVWUXPHQWV�LQ�
GHU� 'RUINLUFKH� YRQ� )HOFKRZ� KDWWH� GHU�
)|UGHUNUHLV�$OWH�.LUFKHQ�LQ�GHU�9HUJDQ�
JHQKHLW� VFKRQ� *HOGEHWUlJH� �EHUZLHVHQ��
'RUW� YHU]|JHUWH� VLFK� GDV� 9RUKDEHQ�� DOV�
XQHUZDUWHW� 6FKZDPPEHIDOO� HQWGHFNW�
ZXUGH�� 'HU� PXVV� QXQ� ]XQlFKVW� EH�

NlPSIW� ZHUGHQ�� 6R�
ODQJH� OLHJW� GDV� *HOG�
LQ�)HOFKRZ�ÄDXI�(LV³� 
'LH� EHNDQQWHVWHQ�
UHVWDXULHUWHQ� ]ZHLPD�
QXDOLJHQ� :DJQHU-
2UJHOQ� VWHKHQ� LP�
'RP� ]X� %UDQGHQ�
EXUJ��LQ�$QJHUP�QGH��
7UHXHQEULHW]HQ� XQG�
:XVWHUKDXVHQ�'RVVH��
MD� VRJDU� LP� 'RP� ]X�
7URQGKHLP�LQ�1RUZH�
JHQ� 
-RDFKLP� :DJQHU��
����� LQ� .DURZ� EHL�
*HQWKLQ� JHERUHQ� XQG�
VHLW� ����� LQ� %HUOLQ�
DQVlVVLJ�� HUULFKWHWH� LQ�
GHU� 0DUN� %UDQGHQ�
EXUJ��ELV�LQV�GDPDOLJH�
VlFKVLVFKH� *UHQ]JH�
ELHW� XP� -�WHUERJ� UHL�
FKHQG�� VRZLH� LQ� GHU�
$OW-� XQG� 1HXPDUN�
QHXH�2UJHOQ��GDUXQWHU�
QHXQ� JUR�H� PLW� GUHL�
0DQXDOHQ� 
0LW� GHU� 2UJHO� LQ� GHU�
%HUOLQHU� 0DULHQNLU�
FKH� VFKXI� HU� HLQ�
0HLVWHUVW�FN�� 'LH�
����� JHSODQWH� *UR��

RUJHO�PLW�����5HJLVWHUQ�I�U�GLH�6W�-3HWUL-
.LUFKH� LQ�%HUOLQ�ZXUGH�ZHJHQ�]ZHLPD�
OLJHQ�7XUPHLQVWXU]HV�QLFKW�UHDOLVLHUW��6R�
EOLHE� GLH� 2UJHO� LQ� GHU� *DUQLVRQNLUFKH�
%HUOLQ�VHLQ�JU|�WHV�XQG�HLQVW�EHNDQQWHV�
WHV�:HUN� 
Ä:DJQHU�� XQEHVWULWWHQ� GHU� EHGHXWHQGVWH�
PlUNLVFKH�2UJHOEDXHU� GHV� ���� -DKUKXQ�
GHUWV�� YHUEDQG� LQ� GLIIHUHQ]LHUWHU� 'LVSR�
QLHUZHLVH�GHQ�6LOEHUPDQQ-6WLO�PLW�|VWHU�
UHLFKLVFK-E|KPLVFKHU� hEHUOLHIHUXQJ�
]XP� J�OWLJHQ� 7\S� GHU� SUHX�LVFKHQ� %D�
URFNRUJHO³��VR�$QGUHDV�.LWVFKNH��Ä6HLQH�
YDULDQWHQUHLFKHQ� 2UJHOJHKlXVH� ZXUGHQ�
LP� EDURFNHQ� 6LQQH� ]X� �NOLQJHQGHU� $U�
FKLWHNWXUC�³ 

(YD�*RQGD 

%DURFN-2UJHOQ�DXV�0HLVWHUKDQG 
PLW�ÄNOLQJHQGHU�$UFKLWHNWXU³ 
'LH�:DJQHU-*HVHOOVFKDIW�SIOHJW�GDV�(UEH�GHV�EHU�KPWHQ�2UJHOEDXHUV 

./(,1� $%(5� )(,1� -� GLH� UHVWDXULHUWH� :DJQHU-2UJHO� LP� XFNHUPlUNLVFKHQ�
6WHUQKDJHQ�����������������������������������������������������������������������)RWR��%HUQG�-DQRZVNL 
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  %HUOLQHU�3DURFKLDONLUFKH 
ZLHGHU�PLW�7HWUDJUDPP 
'DV� 7HWUDJUDPP� LVW� GHU� 1DPH� *RWWHV��
ZLH� HU� LQ� GHU� 7RUD� �EHUOLHIHUW� ZLUG�� (U�
EHVWHKW� DXV� YLHU� KHEUlLVFKHQ� =HLFKHQ��
YRQ� UHFKWV�QDFK� OLQNV�JHOHVHQ�� -RG��+H��
:DZ�� +H� –� -+:+�� Ä,FK� ELQ�� GHU� LFK�
ELQ³�� VDJW�*RWW� DXI� GLH� )UDJH� QDFK� VHL�
QHP� 1DPHQ� LQ� ([RGXV� ��� 8QG�� Ä,FK�
ZHUGH�I�U�HXFK�GD�VHLQ�³�$XV�(KUIXUFKW�
ZLUG�*RWWHV�1DPH� LQ� M�GLVFKHU�7UDGLWL�
RQ� QLFKW� DXVJHVSURFKHQ�� VRQGHUQ� DOWHU�
QDWLY� XPVFKULHEHQ�� Ä$GRQDM³� �PHLQ�
+HUU��� Ä+D-6FKHP³� �GHU� 1DPH��� Ä+D-
4DGRVK³� �GHU� +HLOLJH��� %LEHO�EHUVHW�
]XQJHQ�� GLH� 0DUWLQ� /XWKHU� IROJHQ��
VFKUHLEHQ� Ä+(55³� XQG� PDFKHQ� GDPLW�
NHQQWOLFK�� GDVV� GHU� 1DPH� *RWWHV� LP�
KHEUlLVFKHQ�7H[W�YHUPHUNW�LVW��$OV�$XV�
GUXFN� I�U� GLH� XQHQGOLFKH� *U|�H� XQG�
(UKDEHQKHLW�*RWWHV�ZXUGH�DXFK�LQ�JULH�
FKLVFKHQ� �N\ULRV�� XQG� ODWHLQLVFKHQ�
�GRPLQXV��%LEHO�EHUVHW]XQJHQ�GDV�KHE�
UlLVFKH�7HWUDJUDPP�PLW�GHP�%HJULII�I�U�
Ä+HUU³�ZLHGHUJHJHEHQ� 

'DV�8QDXVVSUHFKEDUH�ZXUGH� ]XP�6WHLQ�
GHV�$QVWR�HV� LQ� ILQVWHUHU�=HLW�–� HV� JDE�

*HPHLQGHQ�� GLH� QDWLRQDOVR]LDOLVWLVFKHP�
'HQNHQ�IROJWHQ�XQG�GLH�YRU�-DKUKXQGHU�
WHQ�NXQVWYROO�JHVWDOWHWHQ�7DIHOQ�PLW�GHQ�
YLHU� %XFKVWDEHQ� HQWIHUQWHQ�� 6R� JHVFKH�
KHQ�DXFK�DQ�GHU�3DURFKLDONLUFKH�LQ�%HU�
OLQ�DP�����)HEUXDU�������$P�����)HEUX�
DU������YHUVDPPHOWHQ�VLFK�,QWHUHVVLHUWH�
DQ� GHU� .ORVWHUVWUD�H�� XP� GLH� $QEULQ�
JXQJ� GHU� QHXHQ� YHUJROGHWHQ� /HWWHUQ�
�EHU� GHP� 3RUWDO� PLW]XHUOHEHQ�� 1DFK�
GHP� GDV� ��-8KU-*ORFNHQVSLHO� YHUNOXQ�
JHQ�ZDU�� I�OOWHQ� VLFK� GLH�.LUFKHQElQNH�
XQG� GDV� )ULHGHQVJHEHW�� JHVWDOWHW� YRQ�
3IDUUHULQ� &RULQQD� =LVVHOVEHUJHU� XQG�
5DEELQHU�'U��$QGUHDV�1DFKDPD��YHUHLQ�
WH� GLH� 0HQVFKHQ� ]X� HLQHU� IHVWOLFKHQ�
6WXQGH�GHU�%HVLQQOLFKNHLW�LP�JHPHLQVD�
PHQ� 6LQJHQ� XQG� %HWHQ�� XQWHU� 0LWZLU�
NXQJ�GHU�.DQWRULQ�(VWKHU�+LUVFK�� 
0DQFK�.LUFKHQEHVXFKHU�PDJ� VLFK� �EHU�
GLH� KHEUlLVFKHQ� =HLFKHQ� LQ�PlUNLVFKHQ�
'RUINLUFKHQ� JHZXQGHUW� KDEHQ�� $QGHUV�
DOV� LQ�6WlGWHQ��ZDU�PDQ�DXI�GHP�/DQGH�
ZRKO� WUDGLWLRQVEHZXVVWHU�� ,Q�=HLWHQ�GHV�
%DURFN� ZXUGH� PLW� GLHVHQ� ,QVFKULIWHQ� –�
KlXILJ� ]X� ILQGHQ� LP� 6FKDOOGHFNHO� GHU�
.DQ]HO� RGHU� DOV� $OWDUEHNU|QXQJ� –� GHU�
*RWWHVEH]XJ� XQG� GLH� 9HUZXU]HOXQJ� LP�
$OWHQ�7HVWDPHQW�GDUJHVWHOOW�� 

/LHEH� /HVHULQQHQ�� OLHEH� /HVHU�� VROOWHQ�
6LH�EHL�,KUHQ�.LUFKHQWRXUHQ�I�QGLJ�ZHU�
GHQ�� VFKLFNHQ�6LH�ELWWH�HLQ�)RWR�DQ�GHQ�
)|UGHUNUHLV����������������������*LVHOD�'RQDWK 

8QWHU� GHP� 2VWWHLO� GHU� 'RUINLUFKH� ]X�
:DJHQLW]��+9/��EHILQGHW�VLFK�HLQH�HLQ�
GUXFNVYROOH�%HJUlEQLVVWlWWH��9HUPXWOLFK�
ZXUGH�VLH������DQJHOHJW��]HLWJOHLFK�PLW�
GHP� 1HXEDX� GHU� .LUFKH�� 6FKUHFNOLFK�
PXVV� GHU� ��MlKULJH� .ULHJ� LQ� GLHVHP�
KDYHOOlQGLVFKHQ� 'RUI� JHZ�WHW� KDEHQ��
6FKZHGLVFKH� 6|OGQHU� SO�QGHUWHQ� XQG�
EUDQGVFKDW]WHQ� DOOHV�� ZDV� VLFK� LKQHQ� LQ�
GHQ� :HJ� VWHOOWH�� $XFK� GLH� (LQZRKQHU�
ZXUGHQ�QLFKW�YHUVFKRQW��DOOHQ�YRUDQ�GLH�
*XWVEHVLW]HUIDPLOLH� GHUHU� YRQ� %UHGRZ��
1XU� GHU� NDXP� �MlKULJH� 6RKQ� +DQV�
&KULVWRSK� ,�� YRQ� %UHGRZ� �EHUOHEWH� GLH�
.DWDVWURSKH�� ZHLO� HU� EHL� HLQHP� 2QNHO�
DX�HUKDOE� YRQ� :DJHQLW]� XQWHUJHNRP�
PHQ� ZDU�� ,Q� JUR�HU� 'DQNEDUNHLW� EDXWH�
HU�VSlWHU�ÄVHLQ³�+HLPDWGRUI�ZLHGHU�DXI��
HLQ�SUlFKWLJHV�*XWVKDXV��GDV�*XWVJHOlQ�
GH�XQG�GLH�'RUINLUFKH� 
(LQ� �EHUJUR�HV� 9RWLYJHPlOGH� VHLQHU�
)DPLOLH� ]LHUW� ELV� KHXWH� GHQ� $OWDUUDXP��
XQWHU� GHP� VLFK� HLQ�JUR�]�JLJHV�.HOOHU�
JHZ|OEH� EHILQGHW�� *HQHUDWLRQHQ� GHU�
*XWVIDPLOLH�P�VVHQ�GRUW�LKUH�YHUVWRUEH�
QHQ�)DPLOLHQPLWJOLHGHU� EHVWDWWHW� KDEHQ��
EHYRU� (QGH� GHV� ���� -DKUKXQGHUWV� HLQ�
0DXVROHXP�DXI�GHP�)ULHGKRI�DP�|VWOL�
FKHQ�2UWVUDQG� HQWVWDQG�� GHU� GHQ� )ULHG�
KRI� UXQG� XP� GLH� .LUFKH� DEO|VWH�� (QGH�
GHV� ��� :HOWNULHJHV� EUDQQWH� GDV� *XWV�
KDXV�XQG�GLH�OHW]WH�%HZRKQHULQ�GHU�%UH�

GRZV� YHUOLH�� GHQ� 2UW�� 'LH� JHQHDORJL�
VFKH� /LQLH� GHU�:DJHQLW]HU�%UHGRZV� LVW�
]ZDU� HUORVFKHQ��'LH�%HGHXWXQJ� I�U� GLH�
KHXWH� ZHOWZHLW� OHEHQGHQ� 1DFKNRPPHQ�
GHU� )DPLOLH�ZLUG� MHGRFK�GDULQ� VLFKWEDU��
GDVV� YRQ� PHKU� DOV� ��� 3UR]HQW� XQWHU�
LKQHQ� GLH�9RUIDKUHQ� LQ� GHU�:DJHQLW]HU�
*UXIW� EHHUGLJW� VLQG�� -HGHU� :DJHQLW]HU�
NDQQWH� ]ZDU� ÄGLH�*UXIW³�� MHGRFK� HLQ]LJ�
GXUFK�GLH�EHLGHQ�NOHLQHQ�gIIQXQJHQ�LP�
6RFNHOPDXHUZHUN� DQ� GHU� 6�G-� XQG�
1RUGVHLWH��Ä1XU�XQVHUH�.DW]H�ZHL���ZLH�
HV�GD�XQWHQ�ZLUNOLFK�DXVVLHKW³��VDJWH�HLQ�
$QZRKQHU��9LHOH� KDWWHQ� VFKRQ�PDO�PLW�
GHU�7DVFKHQODPSH�-�GLH�M�QJHUH�*HQHUD�
WLRQ�PLW� GHP�+DQG\� -� LQ� HLQH�gIIQXQJ�
KLQHLQ� JHOHXFKWHW�� $Q� GHU� 6�GVHLWH� ERW�
VLFK�HLQ�VFKDXULJHV�%LOG��Ä'D�JXFNW�HLQ�
%HLQ�UDXV³��VR�ODXWHWH�GLH�%HVFKUHLEXQJ�
HLQHV� KDOERIIHQHQ� 6DUJHV�� $OV� GDQQ�
QRFK� EDXOLFKH� 3UREOHPH� DP� *HElXGH�
DXIWUDWHQ�� ZDU� HV� QXU� HLQH� )UDJH� GHU�
=HLW�� ZDQQ� PDQ� VLFK� PLW� GHP� (UEEH�
JUlEQLV� ZLHGHU� EHIDVVHQ� Z�UGH�� (LQH�
1RW|IIQXQJ� GHU� *UXIW� KDOI� GDEHL�� VWDWL�
VFKH�3UREOHPH� LP�0DXHUZHUN�RGHU� JDU�
VFKlGLJHQGHQ�3LO]EHIDOO�DXV]XVFKOLH�HQ��
%DXKLVWRULNHU� VWHOOWHQ� EHL� GLHVHU� *HOH�
JHQKHLW�IHVW��GDVV�GHU�YHUPXWHWH�=XJDQJ�
DQ� GHU� 2VWVHLWH� GHV� *HElXGHV� QRFK� LQ�
6SXUHQ�LQWDNW�ZDU� 
,P� ,QQHUHQ� ]lKOWHQ� :LVVHQVFKDIWOHU�

DQVFKOLH�HQG� QLFKW� ZHQLJHU� DOV� ���
+RO]VlUJH�� GDUXQWHU� HWZD� ]HKQ� .LQGHU�
VlUJH�� GHUHQ� =XVWDQG� ZXUGH� DOV� Ä]XP�
JU|�WHQ� 7HLO� VFKOHFKW³� EHZHUWHW�� 6LH�
EHILQGHQ�VLFK�LQ�XQWHUVFKLHGOLFKHQ�5lX�
PHQ�HLQHV�*HZ|OEHV��'LH�KDOE�JH|IIQH�
WHQ� 7�UHQ� XQG� GLH� EHLGHQ� gIIQXQJHQ�
KDWWHQ�I�U�HLQ�JXWHV�5DXPNOLPD�JHVRUJW��
ZDV�GLH�6FKlGLJXQJHQ�GXUFK�1lVVH�XQG�
OHLGHU� DXFK� 9DQGDOLVPXV� DOOHUGLQJV�
QLFKW�DXVJOHLFKHQ�NRQQWH��%HUHLWV�LGHQWL�
IL]LHUWH� ,QVFKULIWHQ� EHOHJHQ� GLH� %HHUGL�
JXQJ� HLQHV� SUHX�LVFKHQ� 0LQLVWHUV� XQG�
GLH�GHV�HLQJDQJV�JHQDQQWHQ�+DQV�&KULV�
WRSK� ,�� 'LH� .LUFKHQJHPHLQGH� XQG� GHU�
|UWOLFKH� )|UGHUYHUHLQ� KDEHQ� �EHU� YLHOH�
-DKUH� KLQZHJ� HLQ� .RQ]HSW� HQWZLFNHOW�
XQG� VLFK� DQJHVLFKWV� DNWLYHU� 8QWHUVW�W�
]XQJ� X�D�� DXV� 3ROLWLN� XQG� /DQGHVGHQN�
PDOSIOHJH� HQWVFKORVVHQ�� GLH� )UHLOHJXQJ�
XQG�5HVWDXULHUXQJ�GHV�*HZ|OEHV�YRU]X�
QHKPHQ��'DEHL� VWHKW�GHU�|VWHUOLFKH�$Q�
VDW]� LP� 9RUGHUJUXQG�� GDVV� *UlEHU� XQG�
*U�IWH�NHLQH�2UWH�GHV�9HUIDOOV��VRQGHUQ�
GHU� $XIHUVWHKXQJ� XQG� GHV� *HGHQNHQV�
VLQG��'LH�0D�QDKPHQ�VROOHQ�XQWHU�GHP�
$VSHNW� Ä)RUVFKHQ� XQG�%HZDKUHQ³� DXV�
JHI�KUW� ZHUGHQ�� *HUDGH� I�U� GLHVHV� JH�
VFKXQGHQH�'RUI� VROO� HLQ�6W�FN� ,GHQWLWlW�
KHUJHVWHOOW�XQG�*HVFKLFKWH�ZLHGHU�HUOHE�
EDU�ZHUGHQ� 
�������������������������������������$QGUHDV�)OHQGHU 

7(75$*5$00� DQ� 3DURFKLDONLUFKH�
�R���XQG�LQ�+HQQLFNHQGRUIHU�.LUFKH��X�� 

:DJHQLW]HU�*UXIW�GHUHU�YRQ�%UHGRZ�YRU�GHU�Ä:LHGHUDXIHUVWHKXQJ³ 



0DL�������6HLWH��� 

   1HXHV�DXV�GHP�/DQGNUHLV 
3RWVGDP-0LWWHOPDUN 

'HU� *ORFNHQWXUP� GHU� 1HXHQ�
GRUIHU� .LUFKH�� ]ZLVFKHQ� 1LH�
PHJN�XQG�%U�FN�JHOHJHQ��VWHKW�
QXU� QRFK� DOV� *HULSSH�� � 6HKU�
JXW�NDQQ�PDQ�QXQ�VHKHQ��GDVV�
GDV�+RO]�YRQ�DX�HQ�YHUZLWWHUW�
XQG�YRQ�LQQHQ�QRFK�JXW�HUKDO�
WHQ� LVW��(LQ]LJ�GLH�6FKDOOOXNHQ�
EOHLEHQ� GULQ�� GDPLW� GLH�0RSV�
IOHGHUPlXVH�QLFKW�LUULWLHUW�ZHU�
GHQ�XQG�DP�*HUXFK�HUNHQQHQ��
ZR� VLH� HQWODQJIOLHJHQ�P�VVHQ��
hEULJHQV� KDEHQ� GLH� )DONHQ��
GLH� HEHQIDOOV� LP� .LUFKWXUP�
EHKHLPDWHW� ZDUHQ�� HLQ� QHXHV�
=XKDXVH� JHIXQGHQ�� 6FKUlJ�
JHJHQ�EHU� GHU� .LUFKH� VWHKW�
HLQH� JUR�H� 6FKHXQH�� DXI� GHU�
U�VWLJH�5HQWQHU�YRQ�1HXHQGRUI�
1LVWNlVWHQ� DQJHEUDFKW� KDEHQ��
GLH�YRQ�GHQ�)DONHQ�DOV�(UVDW]�
GRPL]LO� DQJHQRPPHQ�ZXUGHQ��
'HU� QHXH� *HPHLQGHNLUFKHQUDW�
VWHKW� QXQ�YRU�GHU�JUR�HQ�$XI�
JDEH�� GDV� VWDUN� VDQLHUXQJVEH�
G�UIWLJH� *RWWHVKDXV�� EHNDQQW�
JHZRUGHQ� DXFK� DOV�
�(VHO3LOJHU/LFKWNLUFKH��� ZHLO�
YRQ� KLHU� DXV� UHJHOPl�LJ�(VHO�
SLOJHUWRXUHQ� VWDUWHQ�� ZLHGHU�
LQVWDQG�VHW]HQ�]X�ODVVHQ� 

7�Y�:H� 

'LH�$NWLRQ�Ä7LWDQHQ�RQ�7RXU³�
JHKW� ZHLWHU�� 9RU� ]ZHL� -DKUHQ�
I�KUWH� GHU� :HJ� YRQ� %U�FN�
QDFK� :HOLNL� 1RZJRURG� LQ�
5XVVODQG�� ������ NP� GXUFK�
'HXWVFKODQG�� 3ROHQ�� .DOL�
QLQJUDG��/LWDXHQ��/HWWODQG�XQG�
(VWODQG� QDFK� 5XVVODQG�� ���
7DJH� ODQJ� ZDUHQ� DFKW� 3IHUGH�
ZDJHQ� XQG� LQVJHVDPW� PLW�
:HFKVHO� ���� 0HQVFKHQ� PLW�
HLQHU� )ULHGHQVJORFNH� XQWHU�
ZHJV��6LH�UDVWHWHQ�DQ����2UWHQ�
XQG�YHUWHLOWHQ�NOHLQH�)ULHGHQV�
JORFNHQ�� EUDFKHQ� GDV� %URW��
VHJQHWHQ�� WDQ]WHQ�� VDQJHQ� XQG�
UHGHWHQ��(LQH�ZDKUH�5HLVH�GHU�
9|ONHUYHUVWlQGLJXQJ� ���� -DK�
UH�QDFK�(QGH�GHV����:HOWNULH�
JHV�� ,Q� GLHVHP� -DKU� ZLUG� GLH�
)DKUW� IRUWJHVHW]W�� YRP� ���-����
$XJXVW� ����� JHKW� GLH� 1RUG�
WRXU� YRQ�+DPEXUJ� ]XP�.ORV�
WHU�0DULHQIOLH��LQ�GHU�3ULJQLW]��
-HGHV� -DKU� LVW� QXQ� HLQ� VROFKHU�
)ULHGHQVWUHFN� GXUFK� 'HXWVFK�
ODQG� JHSODQW�� ����� � VROO� HV�
QDFK�-HUXVDOHP�JHKHQ� 
�������������������������������������7�Y�:H� 

8QVHU�)|UGHUNUHLV�VXFKW�QHXH�5HJLRQDOEHWUHXHU� 
6LH� LQWHUHVVLHUHQ� VLFK� I�U�.LUFKHQ� XQG� LKU� ,QWHULHXU� XQG�P|FKWHQ� HLQHQ� HKUHQDPWOL�
FKHQ�%HLWUDJ�I�U�GHUHQ�(UKDOW� LP�/DQG�%UDQGHQEXUJ� OHLVWHQ"�'DQQ�VLQG�6LH�EHL�XQV�
DOV� �5HJLRQDOEHWUHXHU� I�U� GLH�5HJLRQ�2VW� �/DQGNUHLV�%DUQLP��RGHU� GLH�5HJLRQ�6�G�
�/DQGNUHLVH� (OEH-(OVWHU�� /DQGNUHLV� 'DKPH-6SUHH�� 2EHUVSUHHZDOG-/DXVLW]� VRZLH�
7HOWRZ-)OlPLQJ�� ULFKWLJ�� ,GHDOHU–� DEHU� QLFKW� QRWZHQGLJHUZHLVH� OHEHQ� 6LH� LQ� HLQHU�
GLHVHU�5HJLRQHQ�� VLQG� EHUHLW�� GHQ�.RQWDNW�PLW� 3IDUUHUQ��.LUFKJHPHLQGHQ� XQG� |UWOL�
FKHQ�)|UGHUYHUHLQHQ�]X�VXFKHQ�XQG�]X�SIOHJHQ�XQG�VLH�EHL� LKUHQ�%HP�KXQJHQ��.LU�
FKHQ� XQG� 3IDUUKlXVHU� ]X� VDQLHUHQ�� ]X� XQWHUVW�W]HQ�� GDQQ�PHOGHQ� 6LH� VLFK� ELWWH� EHL�
XQVHUHP�*HVFKlIWVI�KUHU��%HUQG�-DQRZVNL��7HO���������-�������RGHU��������������� 

,Q�HLJHQHU�6DFKH� 

3HUVRQDOlQGHUXQJHQ�LQ�9RUVWDQG�XQG�6WLIWXQJ� 

'LH� 0LWJOLHGHUYHUVDPPOXQJ� GHV� )|UGHU�
NUHLVHV�$OWH�.LUFKHQ�%HUOLQ-%UDQGHQEXUJ�
H�9��� XUVSU�QJOLFK� I�U� GHQ� ���� 0DL� LP�
%UDQGHQEXUJHU� 3DXOL-.ORVWHU� �KHXWH� $U�
FKlRORJLVFKHV� /DQGHVPXVHXP�� JHSODQW��
PXVVWHQ� ZLU� ZHJHQ� GHU� DNWXHOOHQ� (LQ�
VFKUlQNXQJHQ� GXUFK� GLH� &RURQD-
3DQGHPLH�YRUHUVW�DEVDJHQ�XQG�KRIIHQ��VLH�

LP� +HUEVW� QDFKKROHQ� ]X� N|QQHQ�� 'HQ�
JHQDXHQ� =HLWSXQNW� XQG� 2UW� ZHUGHQ� ZLU�
XQVHUHQ�0LWJOLHGHUQ�UHFKW]HLWLJ�PLWWHLOHQ�� 
9HUVFKREHQ� ZHUGHQ� PXVVWHQ� GDPLW� DXFK�
GLH�LQ�GLHVHP�-DKU�DQVWHKHQGHQ�1HXZDK�
OHQ� I�U� GHQ� 9RUVWDQG� GHV� )|UGHUNUHLVHV��
*HJHQZlUWLJ� EHVWHKW� GHU� 9RUVWDQG� DXV�
I�QI�VWLPPEHUHFKWLJWHQ�0LWJOLHGHUQ��8ZH�
'RQDWK��:ROI-'LHWULFK�0H\HU-5DWK��.RQ�
UDG� 0UXVHN�� 6LJULG� 5LHVEHUJ� XQG� 7KHGD�
YRQ�:HGHO-6FKXQN�� ,P� -DQXDU� ����� WUDW�
'U�� +DQV� .UDJ�� GHU� GHP� 9RUVWDQG� VHLW�
GHP� -DKU� ����� DQJHK|UWH�� YRQ� VHLQHP�
$PW�]XU�FN��0HKUHUH�-DKUH�QDKP�HU�DXFK�
GDV� $PW� GHV� 6FKDW]PHLVWHUV� LQ� XQVHUHP�
9HUHLQ�ZDKU��$OV�5HJLRQDOEHWUHXHU�ZDU�HU�
I�U� GLH� /DQGNUHLVH� 'DKPH-6SUHHZDOG��

(OEH-(OVWHU�� 2EHUVSUHHZDOG-/DXVLW]� XQG�
7HOWRZ-)OlPLQJ�]XVWlQGLJ��'HU�9RUVWDQG�
GDQNW�'U��+DQV�.UDJ� I�U� VHLQH� ODQJMlKUL�
JH�HUIROJUHLFKH�$UEHLW�� 
1LFKW� PHKU� NDQGLGLHUHQ� ZLUG� :ROI-
'LHWULFK�0H\HU-5DWK�� VHLW� �����0LWJOLHG�
GHV�9RUVWDQGV��0LWWHOIULVWLJ�ZLUG�GDGXUFK�
DXFK� GLH� 5HJLRQDOEHWUHXXQJ� I�U� GHQ�
/DQGNUHLV�3ULJQLW]�YDNDQW�ZHUGHQ�� 
1HX� I�U� GHQ� 9RUVWDQG� NDQGLGLHUHQ� ZLUG�
.ODXV-3HWHU� +HLQHFNH�� GHU� EHUHLWV� VHLW�
OlQJHUHP�GLH�$EODJH�XQG�GDV�$UFKLY�GHV�
)|UGHUNUHLVHV�$OWH�.LUFKHQ� HKUHQDPWOLFK�
EHWUHXW�� 
$XFK�LP�9RUVWDQG�XQVHUHU�6WLIWXQJ�%UDQ�
GHQEXUJLVFKH� 'RUINLUFKHQ� �6%'�� KDW� HV�
LQ� GHQ� OHW]WHQ� 0RQDWHQ� 9HUlQGHUXQJHQ�
JHJHEHQ��1DFKGHP�$UQXOI�.UDIW� DXV� JH�
VXQGKHLWOLFKHQ� *U�QGHQ� ]XP� -DKUHVHQGH�
����� VHLQHQ� 5�FNWULWW� DOV� 9HUWUHWHU� GHV�
)$.� LP� 9RUVWDQG� GHU� 6WLIWXQJ� –� � XQG�
GDPLW� DXFK� DOV� 9RUVWDQGV-9RUVLW]HQGHU�
GHU� 6%'� –� HUNOlUWH�� �EHUQDKP� ]XQlFKVW�
'U��+DQV�.UDJ� LQWHULPLVWLVFK� GDV�7DJHV�
JHVFKlIW�GHV�9RUVLW]HQGHQ�� ,Q�HLQHU�9RU�
VWDQGVVLW]XQJ�GHV�)|UGHUNUHLVHV�$OWH�.LU�
FKHQ� LP� -DQXDU� WUDW� DXFK�'U��+DQV�.UDJ�
DOV� 9HUWUHWHU� GHV� )$.� LP� 9RUVWDQG� GHU�
6%'� ]XU�FN�� 'HU� )$.-9RUVWDQG� EHULHI�
GDUDXIKLQ� 6LJULG� 5LHVEHUJ� XQG� +DQV�
7|GWPDQQ� I�U� GLH� UHVWOLFKH� $PWV]HLW� ELV�
]XP����0lU]������DOV�9HUWUHWHU�GHV�)$.�
LQ�GHQ�9RUVWDQG�GHU�6%'�� 
,P� 5DKPHQ� HLQHU� 9RUVWDQGVVLW]XQJ� GHU�
6WLIWXQJ� %UDQGHQEXUJLVFKH� 'RUINLUFKHQ�
LQ� +DQQRYHU� DP� ���� 0lU]� ZXUGH� +DQV�
7|GWPDQQ� HLQVWLPPLJ� ]XP�9RUVLW]HQGHQ�
JHZlKOW�� 9HUWUHWHU� GHU� 6WLIWXQJ� ]XU� %H�
ZDKUXQJ� .LUFKOLFKHU� %DXGHQNPlOHU�
�.L%D�� LP� 9RUVWDQG� GHU� 6%'� VLQG� )UDX�
'U�� � &DWKDULQD� +DVHQFOHYHU� XQG� +HUU�
5HLQKDUG�*UHXOLFK��'HU�9RUVWDQG� VSUDFK�
GHP� LQ]ZLVFKHQ� YHUVWRUEHQHQ� ELVKHULJHQ�
9RUVWDQGVYRUVLW]HQGHQ� $UQXOI� .UDIW�
�VLHKH� 1DFKUXI� DXI� 6HLWH� ���� XQG� GHP�
ELVKHULJHQ� 9RUVWDQGVPLWJOLHG� 'U�� +DQV�
.UDJ�GHQ� KHU]OLFKHQ�'DQN� I�U� LKUH� ODQJ�
MlKULJH�XQG�HUIROJUHLFKH�$UEHLW�DXV����%�-� 

.LUFKH�LQ� 
&RURQD-=HLWHQ 
:HJHQ�GHU�&RURQD-3DQGHPLH�PXVVWHQ�
*RWWHVGLHQVWH�DXVIDOOHQ��DQGHUH�NLUFK�
OLFKH� 9HUDQVWDOWXQJHQ� ZDUHQ� QLFKW�
RGHU� QXU� PLW� (LQVFKUlQNXQJHQ� P|J�
OLFK�� 7URW]GHP� HQWZLFNHOWHQ� VLFK� HU�
VWDXQOLFKH�$NWLYLWlWHQ��$QGDFKWHQ�SHU�
7HOHIRQ�RGHU�/LYH-6WUHDP�LP�,QWHUQHW��
YLUWXHOOH� .RQ]HUWH�� *ORFNHQOlXWHQ� ]X�
IHVWJHVHW]WHQ� =HLWHQ�� ]XVlW]OLFKH� *H�
PHLQGHEULHIH� XVZ�� 9LHOHV� GDYRQ�
N|QQWH� I�U� ÄQRUPDOH³� =HLWHQ� EHZDKUW�
EOHLEHQ��7HLOHQ� 6LH� XQV� ,GHHQ� DXV� LK�
UHQ�*HPHLQGHQ�PLW��ZLU�Z�UGHQ�JHUQ�
GDU�EHU�EHULFKWHQ��0DLOV�ELWWH�DQ�� 
DOWHNLUFKHQ�MDQRZVNL#W-RQOLQH�GH� 



6HLWH������ ���0DL����� 

  5HGDNWLRQ�Ä$OWH�.LUFKHQ³ 

(ONH�.UHLVFKHU 
9HUDQWZRUWOLFKH�5HGDNWHXULQ 
7HO�������������� 
0DLO��HONH�NUHLVFKHU#ZHE�GH 

5HGDNWHXU��'U��+DUWPXW�:DQGNH 

'UXFN��'UXFNHUHL�0HGLDUD\ 

)|UGHUNUHLV� $OWH� .LUFKHQ�
%HUOLQ-%UDQGHQEXUJ�H��9� 

7UlJHU�GHV�'HXWVFKHQ�3UHLVHV 
I�U�'HQNPDOVFKXW]����� 

*HVFKlIWVVWHOOH�� 
*UR�H�+DPEXUJHU�6WU������ 
������%HUOLQ 
3RVWDQVFKULIW��3)��������������%HUOLQ 
7HO��XQG�)D[������������� 

0DLO�� 
DOWHNLUFKHQ�MDQRZVNL#W-RQOLQH�GH 
DOWHNLUFKHQ#JP[�GH��%�UR� 
,QWHUQHW��ZZZ�DOWHNLUFKHQ�GH 
.RQWDNWDGUHVVHQ� GHU� 0LWJOLHGHU� GHV�
9RUVWDQGHV� XQG� GHU� 5HJLRQDOEHWUHXHU�
DXI�XQVHUHU�,QWHUQHWVHLWH� 

%DQNYHUELQGXQJ�GHV�)|UGHUNUHLVHV 

�6SHQGHQ��0LWJOLHGVEHLWUlJH�� 

,%$1��'(������������������������� 

%,&��*(12'(),(.� 

'HU�)|UGHUNUHLV� LVW�YRP�)LQDQ]DPW�I�U�
.|USHUVFKDIWHQ� ,� %HUOLQ-&KDUORWWHQ-
EXUJ�DOV�JHPHLQQ�W]LJ�DQHUNDQQW��6WHX�
HUQXPPHU������������������� 

)�U�6SHQGHQEHWUlJH�DE����-�(XUR�VWHOOW�
GHU� )|UGHUNUHLV� ]XP� -DKUHVHQGH� 6SHQ�
GHQEHVFKHLQLJXQJHQ� DXV�� )�U� %HWUlJH�
XQWHU����-�(XUR�JHQ�JW�GLH�'XUFKVFKULIW�
GHV� hEHUZHLVXQJVIRUPXODUV�� DXI�
:XQVFK� ZLUG� DEHU� DXFK� KLHU�EHU� HLQH�
6SHQGHQEHVFKHLQLJXQJ�DXVJHVWHOOW� 

6WLIWXQJ 
%UDQGHQEXUJLVFKH 
'RUINLUFKHQ 

GHV� )|UGHUNUHLVHV� $OWH� .LUFKHQ�
%HUOLQ-%UDQGHQEXUJ� H�� 9�� �LLQ� GHU�
6WLIWXQJ�.L%D��� 

6FKLUPKHUU�� 0LQLVWHUSUlVLGHQW� 'U��
'LHWPDU�:RLGNH� 

ZZZ�6WLIWXQJ-%UDQGHQEXUJLVFKH-
'RUINLUFKHQ�GH 

0LW� LKUHQ�(UWUlJHQ�XQWHUVW�W]W�GLH�6WLI�
WXQJ�GLH�$UEHLW�GHV�)$.� 

=XVWLIWXQJHQ�–� ELWWH�PLW� GHP�9HUPHUN�
Ä=XVWLIWXQJ³� –� DQ�� 6WLIWXQJ� %UDQGHQ�
EXUJLVFKH�'RUINLUFKHQ 

,%$1��'(������������������������� 
%,&�����*(12'()�(.� 

9RUVWDQGVYRUVLW]HQGHU�� 
+DQV�7|GWPDQQ�� 
0DUWLQVWU������������%HUOLQ�� 
7HO������������������ 
 

'DWHQVFKXW]KLQZHLV��:LU�VLQG�GDUDQ�LQWHUHVVLHUW��GHQ�.RQWDNW�PLW�,KQHQ�]X�SIOHJHQ�XQG�
,KQHQ�,QIRUPDWLRQHQ�XQG�$QJHERWH�]XNRPPHQ�]X�ODVVHQ��=X�GLHVHP�=ZHFN�YHUDUEHLWHQ�
ZLU�DXI�*UXQGODJH�YRQ�$UWLNHO��������I��GHU�(XURSlLVFKHQ�'DWHQVFKXW]-*UXQGYHURUGQXQJ�
�DXFK�PLW�+LOIH�YRQ�'LHQVWOHLVWHUQ��,KUH�'DWHQ��:HQQ�6LH�GLHV�QLFKW�Z�QVFKHQ��N|QQHQ�
6LH� MHGHU]HLW�EHL�XQV�GHU�9HUZHQGXQJ�,KUHU�'DWHQ�ZLGHUVSUHFKHQ��6LH�N|QQHQ�GHQ�:L�
GHUVSUXFK�DXFK�SHU�(-0DLO�DQ�GDWHQVFKXW]#DOWHNLUFKHQ�GH�VHQGHQ� 
8QWHU�ZZZ�DOWHNLUFKHQ�GH�GDWHQVFKXW]�PDLOLQJV��HUKDOWHQ�6LH�ZHLWHUH�,QIRUPDWLRQHQ� 

%XFKEHVSUHFKXQJHQ 

'LH������HUVWPDOV�HUVFKLHQHQH�3XEOLNDWLRQ�
Ä9RP� QHXHQ� .LUFKEDX³� GHV� $UFKLWHNWHQ�
2WWR�%DUWQLQJ�NDQQ�DOV� ,QLWLDO]�QGXQJ�GHV�
PRGHUQHQ� HYDQJHOLVFKHQ� .LUFKHQEDXV� LQ�
'HXWVFKODQG�EH]HLFKQHW�ZHUGHQ��3�QNWOLFK�
]XP� ����� -XELOlXP� GHV� %DXKDXVHV� HU�
VFKLHQ� HQGOLFK� HLQH� 1HXDXVJDEH� GLHVHV�
ZLFKWLJHQ�%XFKHV��Ä.DXP�HLQ�DUFKLWHNWXU�
WKHRUHWLVFKHV�:HUN�KDW�GDV�5LQJHQ�XP�GLH�
*HVWDOWXQJ� GHV� 6DNUDOUDXPV� LP� ���� -DKU�
KXQGHUW� PHKU� JHSUlJW�³� LVW� ]X� 5HFKW� LP�
.ODSSHQWH[W�]X�OHVHQ�� 

'HU������LQ�.DUOVUXKH�JHERUHQH�2WWR�%DUW�
QLQJ� HQWZDUI� XQG� EDXWH� EHUHLWV� ZlKUHQG�
VHLQHV�VSlWHU�DEJHEURFKHQHQ�6WXGLXPV�GLH�
HUVWHQ� .LUFKHQJHElXGH� LQ� gVWHUUHLFK�� (U�
JHK|UWH� ]ZDU� QLFKW� ]X� GHQ� HLJHQWOLFKHQ�
0LWJOLHGHUQ� GHV� %DXKDXVHV�� KDWWH� DEHU�
]XVDPPHQ� PLW� :DOWHU� *URSLXV� GDV� .RQ�
]HSW� ]XU� *U�QGXQJ� HQWZLFNHOW�� 1DFK� GHP�
8P]XJ�GHV�%DXKDXVHV�QDFK�'HVVDX�ZXUGH�
%DUWQLQJ�DOV�HLQ�JHPl�LJWHU�0RGHUQHU�]XP�
'LUHNWRU� GHU� QHX� JHJU�QGHWHQ� :HLPDUHU�
%DXKRFKVFKXOH� EHUXIHQ�� .XU]� QDFK�
.ULHJVHQGH��DE�6RPPHU�������HQWZLFNHOWH�
HU� I�U� GDV� +LOIVZHUN� GHU� (YDQJHOLVFKHQ�
.LUFKH� HLQ� Ä1RWNLUFKHQSURJUDPP³� ]XU�
VHHOVRUJHULVFKHQ� 9HUVRUJXQJ� GHU� 0LOOLR�
QHQ�)O�FKWOLQJH�DXV�GHP�2VWHQ� 

2WWR�%DUWQLQJ��GHU�VLFK�LQWHQVLY�PLW�WKHROR�
JLVFKHQ� )UDJHQ� DXVHLQDQGHUVHW]WH�� VDK�
VDNUDOH�$UFKLWHNWXU� QLFKW� QXU� DOV� JHEDXWHV�
Ä*HKlXVH�GHU�9HUVDPPOXQJ³�� VRQGHUQ� DOV�
ÄGLH� VLFKWEDUH� )RUP� XQG� *HVWDOW� GHU� *H�
PHLQVFKDIW³�� %HVRQGHUV� ZLFKWLJ� ZDU� I�U�
LKQ�GLH�$QRUGQXQJ�YRQ�$OWDU��.DQ]HO�XQG�
.UHX]�� GLH� GHQ� OLWXUJLVFKHQ� $QVSU�FKHQ�
GHU� MHZHLOLJHQ� *HPHLQGH� HQWVSUHFKHQ�
PXVVWHQ�� -HJOLFKHU� +LVWRULVPXV�� GHU� GHQ�
.LUFKHQEDX�GHU� OHW]WHQ�-DKU]HKQWH�JHSUlJW�
KDWWH��ZXUGH�YRQ� LKP�DEJHOHKQW��%DUWQLQJ�
JULII�GHQ�EHUHLWV������YRQ�&RUQHOLXV�*XU�
OLWW� JHSUlJWHQ� %HJULII� GHU� Ä/LWXUJLH� DOV�
%DXKHUULQ³� DXI�� Ä$OOHV� %DXHQ� PXVV� YRQ�
HLQHP� =ZHFNH� DXVJHKHQ� «� VR� DXFK� GHU�
.LUFKHQEDX�³� 

,Q� HLQHU�=HLW� GHU� VFKZHUHQ�1RW�NXU]� QDFK�
%HHQGLJXQJ� GHV� YHUORUHQHQ� (UVWHQ� :HOW�
NULHJHV� IRUPXOLHUWH� 2WWR� %DUWQLQJ� LQ� VHL�

QHP� %XFK� HLQH�
8WRSLH�� GLH� VHLQ�
JDQ]HV� VSlWHUHV�
DUFKLWHNWRQL�
VFKHV� 6FKDIIHQ�
SUlJHQ� VROOWH��
Ä'LHVH� .LUFKH�
ZLUG� MHGHU]HLW�
XQG� MHGHP�RIIHQ�
VWHKHQ�� XQG� ZHU�
HLQWULWW�� ZLUG�
QLFKW� HLQ� OHHUHV�
*HKlXVH�� VRQ�
GHUQ� HLQH� VWLOOH�
6WlWWH� GHU�
6HOEVWEHVLQQXQJ�XQG�GHV�8QWHUJHKHQV��GHV�
7URVWHV�XQG�GHU�6WlUNXQJ�GHV�*XWHQ�VHLQHU�
6HHOH�� NXU]� GHV� *HEHWHV�� ILQGHQ�� 'HQQ�
GLHVH�.LUFKH�ZLUG�LQ�MHQHP�IUHLJHZlKOWHQ��
JHLVWLJHQ�6LQQH�VDNUDOHU�2UW�VHLQ�³ 
�������������������������������������������%HUQG�-DQRZVNL�������� 

2WWR�%DUWQLQJ��9RP�QHXHQ�.LUFKEDX��+HU�
DXVJHJHEHQ�YRQ�3HWHU�6FK�W]��%|KODX�9HU�
ODJ��:LHQ-.|OQ-:HLPDU�������,6%1����-�
-���-�����-�������-�(XUR 
 

$OOHV�SUHGLJW��(LQH� 
(QWGHFNXQJVUHLVH�UXQG�XP�
*RWWHV�+DXV� 
'LH� .LUFKHQ]HLWXQJ� KDW� HLQ� -DKU� ODQJ� GLH�
/HVHU� DXI� HLQH� (QWGHFNXQJVUHLVH� PLWJH�
QRPPHQ��,Q�PHKU�DOV�I�QI]LJ�(LQ]HOEHLWUl�
JHQ� KDEHQ� NRPSHWHQWH� $XWRUHQ� GDV� .LU�
FKHQJHElXGH� XQG� VHLQH� $XVVWDWWXQJ� EH�
OHXFKWHW��DEHU�DXFK�GHQ�$EODXI�OLWXUJLVFKHU�
+DQGOXQJHQ� XQG� LKUHQ�6LQQ�� GLH� )XQNWLRQ�
GHU�3IDUUHU��3UlGLNDQWHQ�XQG�/HNWRUHQ��GHU�
.LUFKHQPXVLNHU�XQG�GHU�NLUFKOLFKHQ�6R]L�
DODUEHLWHU�YRUJHVWHOOW� 
$OOH� %HLWUlJH� VLQG� QXQ� LQ� %XFKIRUP� HU�
VFKLHQHQ�XQG� VHKU�]XU�/HNW�UH� -�QLFKW� QXU�
I�U� UHOLJL|V� XQPXVLNDOLVFKH� 0HQVFKHQ� -�
HPSIRKOHQ� 
$OOHV� SUHGLJW�� (LQH� (QWGHFNXQJVUHLVH� LQ�
*RWWHV� +DXV�� :LFKHUQ-9HUODJ�� %HUOLQ�
����������6HLWHQ��,6%1����-�-�����-���-
��������(XUR� 

.LUFKEDX�DOV�ÄVLFKWEDUH�)RUP�GHU�*HPHLQVFKDIW³ 


