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�
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�
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'HU� LQWHUUHOLJL|VH�'LDORJ� KDW� HLQH� ODQJH�*HVFKLFKWH�� ,P�0LWWHODO�
WHU� KDEHQ� DXI� YHUVFKLHGHQH� :HLVH� YLHOH� 'LDORJH� VWDWWJHIXQGHQ�� DEHU�
ZDKUVFKHLQOLFK�KDW�HV�DXFK�VFKRQ�LQ�GHU�$QWLNH�%HJHJQXQJVIRUPHQ�GHU�
5HOLJLRQHQ�JHJHEHQ��GLH�DEHU�QLFKW�ZHLWKLQ�EHNDQQW�ZXUGHQ��:LFKWLJH�

� 8OULFK�'HKQ��SURIHVVRU�I�U�0LVVLRQV��gNXPHQH�XQG�5HOLJLRQVZLVVHQVFKDIWHQ�DQ�GHU�
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0LWWHODOWHU�� DQJHIDQJHQ�PLW� HLQHU� 3KDVH� DXI� GHU� LEHULVFKHQ� +DOELQVHO��
EHNDQQW�JHZRUGHQ�DOV�GDV�.DOLIDW�YRQ�&RUGRED�LP�����-DKUKXQGHUW��

GDVV�VLH�PHLVW�QLFKW�GHQ�LQWHUUHOLJL|VHQ�'LDORJ�XP�VHLQHU�VHOEVW�ZLOOHQ�
EHWULHEHQ��VRQGHUQ�DOV�HLQ�,QVWUXPHQW�I�U�GDV�IULHGOLFKH�=XVDPPHQOHEHQ�

�
VWDOWHQ�XQG�DXI�YLHOHQ�(EHQHQ�VWDWW��XQG�LQVRIHUQ�NDQQ�HV�QLFKW�VLQQYROO�

.DWHJRULHQ�YRU]XVFKODJHQ��GLH�VLFK�DXV�GHP�KLVWRULVFKHQ�0DWHULDO�HUJH�
EHQ��XP�GDQDFK�HLQHQ�NOHLQHQ�FKURQRORJLVFK�JHRUGQHWHQ�H[HPSODULVFKHQ�
*DQJ�GXUFK�GLH�*HVFKLFKWH�GHV�'LDORJV�]X�ELHWHQ��

)ROJHQGH�.DWHJRULHQ�YRQ�LQWHUUHOLJL|VHP�'LDORJ�VLQG�P|JOLFK��

�]�%��EHLP�.DOLIDW�YRQ�&RUGRED�LP�����-DKUKXQGHUW��DP�+RI�YRQ�
*UR�PRJXO�$NEDU�LP�����-DKUKXQGHUW��

�3HWUXV�$EDHODUG��5DPRQ�/XOO��1LNRODXV�YRQ�.XHV��
��� 'LDORJSURMHNWH� LQ�$NDGHPLHQ�LQ�*HVWDOW�YRQ�9HUDQVWDOWXQJVUHL�

KHQ��7KHRORJLVFKHV�)RUXP�&KULVWHQWXP�,VODP��
��� ,QWHUQDWLRQDOH�1HW]ZHUNH� �5HOLJLRQV� IRU�3HDFH��6FULSWXUDO�5HD�

VRQLQJ��
�

OLJLRQHQ� -XGHQWXP�� &KULVWHQWXP� XQG� ,VODP� RGHU� ELODWHUDO� RGHU�

&KULVWHQWXP�XQG�-XGHQWXP�RGHU�&KULVWHQWXP�XQG�,VODP�
�

VJHPHLQVFKDIWHQ�� RIW� YHUDQVWDOWHW� YRQ� +HUUVFKHUQ� E]Z�� VWDDWOL�
FKHQ�6WHOOHQ��

� 6&+0,('(/��0LFKDHO�$��,QWHUUHOLJL|VHU�'LDORJ�DOV�$XIJDEH�DQJHZDQGWHU�5HOLJLRQV�
ZLVVHQVFKDIW��,Q��./g&.(5��0LFKDHO��7:2586&+.$��8GR��+J���3UDNWLVFKH�5H�
OLJLRQVZLVVHQVFKDIW��.|OQ��������6�����������'(+1��8OULFK��,QWHUUHOLJL|VHU�'LDORJ��
*UXQG�EHUOHJXQJHQ��,Q��./g&.(5��0LFKDHO��7:2586&+.$���������6����������
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�
VSDUWQHU�HLQDQGHU�JOHLFKEHUHFKWLJW�VLQG�XQG�QLFKW�LQ�GHQ�5ROOHQ�YRQ�%LWWVWHOO�
HU�XQG�KHUUVFKHQGHU�5HOLJLRQ�HLQDQGHU�JHJHQ�EHUVWHKHQ��G�K��VLFK�P|JOLFKVW�
DXI�ÄJOHLFKHU�$XJHQK|KH´�EHJHJQHQ��'DV�LVW�QLFKW�LPPHU�XPVHW]EDU��VROOWH�

*HVFKLFKWOLFKHU�'XUFKJDQJ��'DV�0LWWHODOWHU

'DV�.DOLIDW�YRQ�&RUGRED

'DV�(PLUDW�.DOLIDW�YRQ�&RUGRED�JLOW�DOV�HLQH�3KDVH�GHU�7ROHUDQ]�I�U�-X�
GHQ�XQG�&KULVWHQ�XQWHU�GHU�+HUUVFKDIW�YRQ�0XVOLPHQ��,Q�HLQHU�=HLW�GHU�%O�WH�
GLHVHV�5HLFKHV�DXI�GHU�LEHULVFKHQ�+DOELQVHO��LQ�GHU�&RUGRED�]XU�JU|�WHQ�XQG�

DEEDVLGLVFKHQ�.DOLIHQ�LQ�%DJGDG�JDE���'DV�XPD\\DGLVFKH�(PLUDW�.DOLIDW�
DO�$QGDOXV�HUOHEWH�XQWHU�LKP�XQG�VHLQHP�6RKQ�DO�+DNDP�,,��DO�0XVWDQVLU�
EL¶OODK��5HJLHUXQJV]HLW����������HLQH�NXOWXUHOO�XQG�ZLUWVFKDIWOLFK�KHUDXV�
UDJHQGH�=HLW��,Q�GLHVHU�3KDVH�JHQRVVHQ�DXFK�GLH�QLFKWPXVOLPLVFKHQ�%HY�
|ONHUXQJVWHLOH��LQVEHVRQGHUH�-XGHQ�XQG�&KULVWHQ��7ROHUDQ]��XQG�-XGHQ�DXV�

2KQHKLQ�JHQRVV�GLH�FKULVWOLFKH�%HY|ONHUXQJ��GLH�GLH�XPD\\DGLVFK�
HQ�(UREHUHU�LP����-DKUKXQGHUW�YRUJHIXQGHQ�KDWWHQ��7ROHUDQ]�LP�5DKPHQ�
GHU�LVODPLVFKHQ�5HFKWVODJH��'LH�0R]DUDEHU��G�K��GLH�&KULVWHQ��GLH�VLFK�
]XQHKPHQG� DUDELVFKHP� 6WLO� DQSDVVWHQ� XQG� DXFK� DUFKLWHNWRQLVFK� HLQH�
FKULVWOLFK�DUDELVFKH� 0LVFKNXOWXU� KHUYRUEUDFKWHQ�� ZXUGHQ� GXUFK� .RQ�
YHUVLRQHQ�]XP�,VODP�LPPHU�ZHQLJHU�XQG�ZDUHQ�QDFK�GHP�9RUGULQJHQ�

�
�

� 6&+5(,%(5��+HUPDQQ��+DOEPRQG��EHU�*UDQDGD��$FKW�-DKUKXQGHUWH�PDXULVFKHU�
+HUUVFKDIW�LQ�6SDQLHQ��%HUJLVFK�*ODGEDFK��������6�����
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VLQG�EHNDQQW��PLW�GHQHQ�GLHVH�7ROHUDQ]�EHOHJW�ZHUGHQ�NDQQ��ZLH�HWZD�
GLH� KRKH�PLQLVWHULHOOH� 6WHOOXQJ� �:HVLU�� GHV� M�GLVFKHQ�$U]WHV� .KDVGDL�
%HQ�6KDSUXW��XQG�GLH�%HJHJQXQJ�GHV�.DOLIHQ�PLW�GHP�0|QFK�-HDQ�GH�
*RU]H��-RKDQQHV�YRQ�*|UW]����6HLQ�6RKQ�XQG�1DFKIROJHU�DO�+DNDP�,,��WDW�
VLFK�QLFKW�YRUUDQJLJ�DOV�SROLWLVFKHU�6WDDWVPDQQ�KHUYRU��VRQGHUQ�I|UGHUWH�

�
KHUEHUJW�KDEHQ�VROO��GLH�EHUHLWV�YRQ�VHLQHP�9DWHU�HUULFKWHW�ZRUGHQ�ZDU��

(V�NDQQ�DOVR�JHVDJW�ZHUGHQ��GDVV�GLH�=HLW�XQWHU�$EG�DU�5DKPDQ�,,,��
XQG�VHLQHP�6RKQ�DO�+DNDP�,,��LP�����-DKUKXQGHUW�HLQH�=HLW�UHODWLYHU�7RO�

�EHU�GDV�PXVOLPLVFKH�$O�$QGDOXV�YRP����ELV�]XP�����-DKUKXQGHUW�VDJHQ��
,Q�GHQ�:HUNHQ�YRQ�3HWUXV�$EDHODUG��5DPRQ�/XOO�XQG�1LNRODXV�YRQ�

.XHV��GLH�LFK�MHW]W�NXU]�EHVSUHFKH��ZLUG�GHU�'LDORJ�LQ�LQV]HQLHUWHU�)RUP�
JHI�KUW�XQG�GDPLW�HLQH�|IIHQWOLFKH�'LVNXVVLRQVODJH�GHU�=HLW�DXIJHJULIIHQ��

3HWUXV�$EDHODUG�

3HWUXV�$EDHODUG� ������������� GHU� JUR�H� 'HQNHU� GHV� ���� XQG� ����
-DKUKXQGHUWV��LVW�GXUFK�VHLQ�KHUDXVUDJHQGHV�WKHRORJLVFKHV�XQG�SKLORVR�

�
GHQ��GLH�LKQ�VHLQH�.DUULHUH�DOV�3ULHVWHU�XQG�7KHRORJLHSURIHVVRU�NRVWHWH��

7KHRORJLD�VXPPL�ERQL
7KHRORJLD�&KULVWLDQD��XQG�7KHRORJLD�&KULVWLDQD�E]Z��7KHRORJLD�

6FKRODULXP��6HLQ�OHW]WHV�:HUN�ZDU�GHP�'LDORJ�]ZLVFKHQ�HLQHP�&KULVWHQ��

� )HUQHU�ZDU�]XU�VHOEHQ�=HLW�GHU�M�GLVFKH�*HLVWOLFKH�XQG�'LFKWHU�6DPXHO�+DQDJLG����
-DKUH�ODQJ�0LQLVWHU�EHL�GHP�LVODPLVFKHQ�+HUUVFKHU�YRQ�*UDQDGD�XQG�]XJOHLFK�5DE�
ELQHU�GHU�-XGHQ�LQ�*UDQDGD��YJO��7+20$6��)UDQ��'DV�%LOG�GHV�-XGHQ�LQ�GHQ�5H�
OLJLRQVGLDORJHQ�YRQ�3HWUXV�$EDHODUGXV�XQG�-HKXGD�+DOHYL��'LVVHUWDWLRQ���.|OQ��
������6���I����

� 9JO��7+20$6���������6����������
� 9JO��7+20$6���������6�������6LHKH�I�U�GLHVHQ�$EVFKQLWW�DXFK�'(+1��8OULFK��*H�
VFKLFKWH�GHV�LQWHUUHOLJL|VHQ�'LDORJV��%HUOLQ��������6���I��

� $%$(/$5'��'HU� %ULHIZHFKVHO� PLW� +HORLVD�� hEHUVHW]W� XQG� PLW� HLQHP�$QKDQJ�
KHUDXVJHJHEHQ�YRQ�+DQV�:ROIJDQJ�.UDXW]��6WXWWJDUW��������$%$(/$5'��'LH�/HL�
GHQVJHVFKLFKWH�XQG�GHU�%ULHIZHFKVHO�PLW�+HORLVD��KHUDXVJHJHEHQ�YRQ�(EHUKDUG�
%URVW��+HLGHOEHUJ�������
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HLQHP� -XGHQ� XQG� HLQHP�3KLORVRSKHQ�� JHZLGPHW��ZREHL� DXIJUXQG� YRQ�
$QGHXWXQJHQ�LP�7H[W�KLQWHU�GHP�Ä3KLORVRSKHQ´�RIW�HLQ�0XVOLP�YHUPX�
WHW�ZLUG��)HUQHU�VROO�HLQ�Ä5LFKWHU´�QDFK�GHP�.RQ]HSW�GHV�%XFKV�HLQ�DE�

]ZLVFKHQ�3KLORVRSK�XQG�&KULVW��DQ�GHU�6FKZHOOH�YRP�HUVWHQ�]XP�]ZHLW�

GHQ�5LFKWHU�]XP�8UWHLO�DQUXIHQ��GHU�DQ�GLHVHU�6WHOOH����I���VHLQ�HLQ]LJHV�
NXU]HV�9RWXP�VSULFKW��'HU�Ä3KLORVRSK´�ZLUG�HUNHQQEDU�DOV�9HUWUHWHU�GHU�

9HUWUHWHU�GHU�QDW�UOLFKHQ�2IIHQEDUXQJ�GHV�6LWWHQJHVHW]HV�XQWHU�GHQ�1LFK�

9LVLRQ��DVSLFLHEDP�LQ�YLVX�QRFWLV��

LQ�ZHOFKHP�HU�YRP�Ä3KLORVRSKHQ´�DOV�5LFKWHU�DQJHIUDJW�ZLUG��ZRKOZLV�
VHQG��GDVV�HU�VHOEVW�DOV�FKULVWOLFKHU�'HQNHU�DXFK�3DUWHL�LVW��'DV�6WLOPLWWHO�
GHU��7UDXP��9LVLRQ�NDQQ�]XP�HLQHQ�DXV�GHP�%XFK�'DQLHO��������HQWOHKQW�
VHLQ�XQG�N|QQWH�GHU�$UJXPHQWDWLRQ�PHKU�*HZLFKW�YHUOHLKHQ����]XP�DQ�
GHUHQ�N|QQWH�HV�DXFK�GLH�)XQNWLRQ�GHU�6HOEVWGLVWDQ]LHUXQJ�HLQHV�DQ�9HU�
XUWHLOXQJHQ�DXIJUXQG�YRQ�.HW]HUHL�JHZ|KQWHQ�7KHRORJHQ�KDEHQ��GLHVHV�

'DEHL�GHFNW�HU��GHU�LP�UHDOHQ�/HEHQ�QLFKW�XQWHU�HLQHP�0DQJHO�DQ�
6HOEVWEHZXVVWVHLQ� OLWW�� VLFK� VHOEVW�±� LURQLVFK�HLQJHOHLWHW�±�PLW�/RE�DXV�
GHP�0XQGH�GHV�3KLORVRSKHQ�HLQ��

Ä-H� PHKU� GLU� DOVR� GHU� 5XKP� YRUDXVHLOW�� PLW� GHP� 6FKDUIVLQQ�
GHLQHU�%HJDEXQJ�XQG�GHU�.HQQWQLV�MHGHU�EHOLHELJHQ�6FKULIWVWHOOH�]X�

VLF�
GLHVHQ� 8UWHLOVVSUXFK� ]X� EHI�UZRUWHQ� RGHU� ]X� YHUWHLGLJHQ� XQG� GLFK�
GHP�:LGHUVWDQG�MHGHV�HLQ]HOQHQ�YRQ�XQV�JHZDFKVHQ�]HLJHQ�]X�N|Q�
QHQ��:LH� DEHU� GHU� 6FKDUIVLQQ� GHLQHU�%HJDEXQJ� EHVFKDIIHQ� LVW��ZLH�

� $%$(/$5'��3HWHU��*HVSUlFK�HLQHV�3KLORVRSKHQ��HLQHV�-XGHQ�XQG�HLQHV�&KULV�
WHQ��/DWHLQLVFK�'HXWVFK���EHUVHW]W�XQG�KHUDXVJHJHEHQ�YRQ�+DQV�:ROIJDQJ�.UDXW]��
)UDQNIXUW�D�0��0DLQ]��������

� $%$(/$5'���������6�����
�� 9JO��7+20$6���������6����I�
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VHKU�GHU�6FKDW]�GHLQHU�(ULQQHUXQJ�YRQ�SKLORVRSKLVFKHQ�XQG�WKHROR�

GHLQHU�6FKULIWHQ��GXUFK�GLH�GX�GLFK�LQ�EHLGHQ�:LVVHQVFKDIWHQ�YRU�DO�
OHQ�/HKUHUQ��DXFK�GHLQHQ�HLJHQHQ��RGHU�DXFK�GHQ�6FKULIWVWHOOHUQ�GHU�
VFKRQ�HUIRUVFKWHQ�:LVVHQV]ZHLJH��XQVWUHLWLJ�DXVJH]HLFKQHW�KDVW��VLFK�
XQV�DOV�VLFKHUHU�(UIDKUXQJVEHZHLV�MHQHV�EHZXQGHUQVZHUWH�:HUN�GHU�
7KHRORJLH���GDU��GDV�GHU�1HLG�ZHGHU�HUWUDJHQ�NRQQWH�QRFK�]X�EHVHLWL�
JHQ�YHUPRFKWH�� VRQGHUQ�GXUFK�GLH�9HUIROJXQJ�QXU�QRFK�JORUUHLFKHU�
ZHUGHQ�OLH�´���

6HLQH�)XQNWLRQ�NRPPW�DOOHUGLQJV�QXU�PLW�HLQHP�NXU]HQ�PRGHULHUHQ�
GHQ�9RWXP�DP�(QGH�GHU�&ROODWLR�SULPD
3KLORVRSKHQ�PLW�GHP�-XGHQ��]XP�=XJH��

�
JUHQ]WKHLW� GHU� PRVDLVFKHQ� *HVHW]JHEXQJ� DXI� XQG� EHVWUHLWHW� X�D�� GLH�
:HUWLJNHLW� XQG� 1RWZHQGLJNHLW� GHU� %HVFKQHLGXQJ� DOV� JHVFKLFKWOLFKHQ�
(LQVFKQLWW� I�U�*RWWHV�=XZHQGXQJ�]X�GHQ�0HQVFKHQ�XQG�DOV�$XVJDQJ�
VSXQNW�GHV�6LWWHQJHVHW]HV��%HUHLWV�GHU�YRUM�GLVFKH�1RDK�XQG�GHU�+HLGH�
+LRE�VLQG�I�U�LKQ�%HOHJ�GDI�U��GDVV�GDV�QDW�UOLFKH�6LWWHQJHVHW]�DXVUHLFKW�
XQG�NHLQHU�+LQ]XI�JXQJ�GXUFK�GHQ�*RWWHVEXQG�PLW�$EUDKDP�0RVH�EH�
GDUI��6HLQH�9RUJDEH�EHVWHKW�LQ�GHU�&KDUDNWHULVLHUXQJ�GHU�-XGHQ�DOV�VWXOWRV
�W|ULFKW��XQG�GHU�&KULVWHQ�DOV�LQVDQRV��YHUU�FNW����

PLW� GHP�&KULVWHQ�EHJLQQW�PLW� HLQHP�SURYRNDQWHQ�(LQJDQJVYRWXP�GHV�
3KLORVRSKHQ�� 1DFK� VHLQHU� XUVSU�QJOLFKHQ�$UJXPHQWDWLRQ� GHU� 9ROOJ�O�

PX��IUHLOLFK�XP�VR�YROONRPPHQHU�XQG��EHU]HXJHQGHU�LQ�GHU�%HORKQXQJ�

�� +LHU�VSLHOW�GHU�Ä5LFKWHU´��$EDHODUG��YHUPXWOLFK�HQWZHGHU�DXI�GLH�7KHRORJLD�6XPPL�
ERQL��YHUXUWHLOW�DXI�GHU�6\QRGH�YRQ�6RLVVRQV�������RGHU�GLH�7KHRORJLD�&KULVWLDQD
E]Z��7KHRORJLD�6FKRODULXP��YHUXUWHLOW�DXI�GHU�6\QRGH�YRQ�6HQV�������DQ��VR�.UDXW]�

�
VHW]XQJ�GHU�&ROODWLRQHV�YHUPXWHW�ZLUG��DOVR�HKHU�XQZDKUVFKHLQOLFK�

�� $%$(/$5'���������6�������
�� $%$(/$5'���������6�����
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HWZDV�I�U�VLH�]XU�9ROOHQGXQJ�GHU�/HKUH�KLQ]XJHI�JW�Z�UGH´����'HU�&KULVW�
EHKDIWHW�LKQ�EHL�GLHVHP�:LGHUVSUXFK�JHJHQ�EHU�VHLQHQ�YRUKHULJHQ�9RWHQ�
XQG�IUDJW�]XU�FN��ZLH�HU�HLQH�VROFKH�(UZDUWXQJ�GHU�%HOHKUXQJ��EHU�GLH�
:DKUKHLW�DQ�LKQ�VWHOOHQ�NDQQ��GHQ�HU�YRUKHU�DOV�ÄYHUU�FNW´�EH]HLFKQHW�KDW��
1DFKGHP�GHU�3KLORVRSK�VHLQ�(LQJDQJVYRWXP�DOV�DEVLFKWOLFKH�3URYRND�

&KULVW�ZHLVW�QXQ�GLH�%HJUHQ]WKHLW�GHV�QDW�UOLFKHQ�6LWWHQJHVHW]HV�QDFK��
'HP� OH[�QDWXUDOLV�VWHOOW�HU�GLH�$EOHLWEDUNHLW�DOOHU�HWKLVFKHQ�(QWVFKHLG�
XQJHQ�XQG�7XJHQGSIDGH�DXV�9HUQXQIWJU�QGHQ�����I�����I���JHJHQ�EHU��
&KULVW� XQG�3KLORVRSK� N|QQHQ� VLFK� GDUDXI� HLQLJHQ�� GDVV� GLH�(UODQJXQJ�
GHV�VXPPXP�ERQXP��GHV�K|FKVWHQ�*XWHV��*HJHQVWDQG�HLQHU�JUXQGOHJHQ�
GHQ�(WKLN�]X�VHLQ�KDEH��6LH�JHODQJHQ�JHPHLQVDP�]X�GHP�(UJHEQLV��GDVV�
ZDKUH�*O�FNVHOLJNHLW�HUVW�LP�N�QIWLJHQ�/HEHQ�HUUHLFKW�ZHUGH�XQG�GDVV�

�
UIXUFKW��:RKOZROOHQ��:DKUKDIWLJNHLW��7DSIHUNHLW��*UR�KHU]LJNHLW��6HOEVW�
EHKHUUVFKXQJ��'HPXW�XQG�*HQ�JVDPNHLW�NRQNUHWLVLHUHQ��'HPJHJHQ�EHU�
ZLUG�DXFK�GDV�K|FKVWH�hEHO��VXPPXP�PDOXP �
WLVFK�YHUVWDQGHQH��8QWHUZHOW�I�KUW���

ZLHGHU�GDUDXI�KLQZHLVHQ��GDVV�HV�9HUQXQIWJU�QGH�VHLHQ��GLH�LKQ�]X�VHLQHQ�
$UJXPHQWHQ�JHI�KUW�KDEHQ��

(LQ� ZLFKWLJHV� 7KHPD� GLHVHV� 'LDORJV� LVW� GLH� JHPHLQVDPH� HWKLVFKH�

5DPRQ�/XOO��*HVSUlFK�I�U�GHQ�)ULHGHQ

,P�8QWHUVFKLHG�]X�$EDHODUG��GHU�VHLQH�.HQQWQLVVH�M�GLVFKHQ�'HQ�
NHQV�YHUPXWOLFK�LQ�GHU�6WXGLHUVWXEH�HUZDUE��ZXUGH�5DPRQ /XOO�������
������VWDUN�GXUFK�GDV�PXOWLUHOLJL|VH�XQG�PXOWLNXOWXUHOOH�0LWHLQDQGHU�LP�

�
ORUFD�JHERUHQ��ZR�GHU�NDWDODQLVFKH�.|QLJ�VHLQHP�9DWHU�HLQ�/HKHQ��EHU�
ODVVHQ�KDWWH��$XFK�QDFK�GHU�FKULVWOLFKHQ�5HFRQTXLVWD�PDFKWHQ�GLH�0XV�
OLPH�XQG�-XGHQ�DXI�0DOORUFD�QRFK�HLQHQ�JUR�HQ�7HLO�GHU�%HY|ONHUXQJ�

�� $%$(/$5'���������6����
�� 9JO��$%$(/$5'���������6����������7+20$6���������6����������
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DXV�GLHVHQ�9LVLRQHQ�UHVXOWLHUHQGHQ�3KDVH�DOV�PHGLWLHUHQGHU�XQG�E��HQGHU�
(LQVLHGOHU�NHKUWH�/XOO�LQ�GDV�QRUPDOH�/HEHQ�]XU�FN�XQG�YHUIROJWH�IRUWDQ�
GLH�0LVVLRQ�YRQ�0XVOLPHQ����6HLQ�JHVDPWHV� OLWHUDULVFKHV�:HUN�LVW�GLH�
VHP�=ZHFN�JHZLGPHW��(U�ZROOWH�GDV�ÄEHVWH�%XFK�GHU�:HOW´�JHJHQ�GLH�

GDVV�3DSVW�XQG�.|QLJH�VRZLH�)�UVWHQ�.O|VWHU�JU�QGHWHQ���

'DV�%XFK�YRP�+HLGHQ�XQG�GHQ�GUHL�:HLVHQ�
(LQOHLWHQGH�5DKPHQKDQGOXQJ�

'DV %XFK�YRP�+HLGHQ�XQG�GHQ�GUHL�:HLVHQ�HQWVWDQG����������(V�
ZDU� QDFK� HLJHQHU�$XVVDJH� DOV�0LVVLRQVOHKUEXFK� ]XU�&KULVWLDQLVLHUXQJ�
GHU�0XVOLPH�JHPHLQW���XQG�HQWZLFNHOW� HLQH�0HWKRGH�]XU�YHUQ�QIWLJHQ�

�
QDWLRQ�YRUJHJHEHQHU�(LJHQVFKDIWV��XQG�7XJHQGEHJULIIH��

,Q�GHU�5DKPHQKDQGOXQJ�GHV�%XFKV���JU�EHOW�HLQ�ÄKHLGQLVFKHU�3KL�

EHVFKOLH�W��LQ�HLQHP�WLHIHQ��XQGXUFKGULQJOLFKHQ�XQG�XQEHZRKQWHQ�:DOG�
$EOHQNXQJ�XQG�+HLOXQJ�YRQ�VHLQHU�'HSUHVVLRQ�]X�VXFKHQ��=XP�DQGHUHQ�
WUHIIHQ�GLH�GUHL�:HLVHQ��HLQ�-XGH��HLQ�&KULVW�XQG�HLQ�0XVOLP��Ä6DUD]HQ´���
DXIHLQDQGHU��XQWHUKDOWHQ�VLFK��EHU�LKUHQ�MHZHLOLJHQ�*ODXEHQ�XQG�PDFKHQ�

�� 9JO��+277,1*(5��$UQROG��'LH�0DXUHQ�±�$UDELVFKH�.XOWXU�LQ�6SDQLHQ��0�QFKHQ��
������6����I�

�� 9JO��5(33��0DUWLQ��'HU�HLQH�*RWW�XQG�GLH�DQGHUHQ�*|WWHU��(LQH�KLVWRULVFKH�XQG�
V\VWHPDWLVFKH� (LQI�KUXQJ� LQ� 5HOLJLRQVWKHRORJLHQ� GHU� gNXPHQH�� /HLS]LJ�� ������
6������

�� Ä'LHVHV�%XFK�VWHOOW�HLQH�/HKUH�XQG�HLQH�0HWKRGH�YRU��JHWU�EWH�*HLVWHU�]X�HUKHOOHQ�XQG�
VFKODIHQGH�*UR�H�DXI]XZHFNHQ�� VRZLH�)UHPGH�XQG�)UHXQGH� LP�JHJHQVHLWLJHQ�.HQ�
QHQOHUQHQ�PLWHLQDQGHU�]X�YHUELQGHQ��ZHQQ�VLH�GLH�)UDJH�GLVNXWLHUHQ��I�U�ZHOFKH�5HOL�

�/8//���������6�������=X�/XOOV�*HVDPWZHUN�XQG�VHLQHU�0HWKRGH�YJO��3/$7=(&.��
(UKDUG�:ROIUDP��5DLPXQG�/XOO��6HLQ�/HEHQ�±�VHLQH�:HUNH�±�GLH�*UXQGODJHQ�VHLQHV�
'HQNHQV��3ULQ]LSLHQOHKUH���%DQG����'DUVWHOOXQJ���'�VVHOGRUI��������

�� 9JO��KLHU]X�/8//��5DPRQ��5DLPXQGXV�/XOOXV���'DV�%XFK�YRP�+HLGHQ�XQG�GHQ�
GUHL�:HLVHQ��/HLS]LJ�������3URORJ���������3LQGO��1DFKZRUW��D�D�2��EHV����������
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�
PHQ�GLHQHQ�EHL�/XOO�DOOJHPHLQ�DOV�6\PEROLN�]XU�'DUVWHOOXQJ�GHU�+DU�
PRQLH�GHU�:HOW��'LH�'LQJH��(UVFKHLQXQJHQ�XQG�(LJHQVFKDIWHQ�GHU�:HOW��
*RWWHV�XQG�GHU�0HQVFKHQ�VLQG�VR�DQJHRUGQHW��GDVV�VLH�DXVHLQDQGHU�KHU�
YRUJHKHQ��HLQDQGHU�HQWVSUHFKHQ�XQG�KLHUDUFKLVFK�XQG�GRFK�KDUPRQLVFK�
]XHLQDQGHU�VWHKHQ�RGHU�LQ�HLQHP�V\VWHPDWLVFKHQ�*HJHQVDW]�]XHLQDQGHU�
VWHKHQ�VROOHQ��'LHV�WULIIW�DXFK�DXI�GLH�(LJHQVFKDIWHQ�*RWWHV��GLH�7XJHQ�
GHQ��GLH�7RGV�QGHQ�GHU�0HQVFKHQ�HWF��]X��VR�GDVV�/XOO�VHLQ�%XFK�PLW�

�
�

PHV�VWHKHQ�GLH�XQJHVFKDIIHQHQ�7XJHQGHQ�*RWWHV��DXI�GHQ����%O�WHQ�GHV�
]ZHLWHQ�%DXPHV�GLH�VLHEHQ�XQJHVFKDIIHQHQ�7XJHQGHQ�*RWWHV�YRP�HUVWHQ�
%DXP��GLH�VLHEHQ�JHVFKDIIHQHQ�7XJHQGHQ�GHU�+HLOLJHQ��$XI�GHQ����%O�W�
HQ�GHV�GULWWHQ�%DXPHV�VWHKHQ�GLH�VLHEHQ�XQJHVFKDIIHQHQ�7XJHQGHQ�GHV�
HUVWHQ�%DXPHV�XQG�GLH�VLHEHQ�7RGV�QGHQ��DXI�GHQ����%O�WHQ�GHV�YLHUWHQ�
%DXPHV�VWHKHQ�GLH�VLHEHQ�JHVFKDIIHQHQ�7XJHQGHQ��DXI�GHQ����%O�WHQ�GHV�
I�QIWHQ�%DXPHV�VFKOLH�OLFK�VWHKHQ�GLH�VLHEHQ�JHVFKDIIHQHQ�+DXSWWXJHQ�
GHQ�XQG�GLH�VLHEHQ�7RGV�QGHQ���

JLEW�GDPLW�GLH�5DWLRQDOH�GHV�%XFKV�±��

�

GHQ�0HQVFKHQ��GLH�ZHJHQ�GHU�YHUVFKLHGHQHQ�*ODXEHQV�EHU]HXJXQJHQ�

P|JOLFK��GD��VLFK�GLH�9LHOIDOW�GHU�9|ONHU�]X�HLQHP�HLQ]LJHQ�9RON�YHU�
HLQH��VLFK�VRPLW�GLH�0HQVFKHQ�JHPHLQVDP�DXI�GHQ�:HJ�GHV�+HLOV�EH�

��

��

��������6�������
�� /8//���������6���I�
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'HU�+HLGH�WULIIW�GLH�GUHL�:HLVHQ�GRUW��XQG�HV�NRPPW�]X�GHU�9HUDEUH�
�

XQG�]XP�*ODXEHQ�]X�I�KUHQ��

'DUVWHOOXQJHQ�GHU�GUHL�5HOLJLRQHQ

,P�9HUODXIH�GHV�%XFKV�KDEHQ�QXQ�GLH�GUHL�:HLVHQ�MH�GLH�0|JOLFK�
NHLW��LKUHQ�*ODXEHQ�GDU]XVWHOOHQ��XQG�MHGH�(LQ]HOGDUVWHOOXQJ�GDUI�QXU�YRQ�
1DFKIUDJHQ�GHV�Ä+HLGHQ´�XQWHUEURFKHQ�ZHUGHQ��QLFKW�MHGRFK�YRQ�,QWHU�
YHQWLRQHQ�GHU�EHLGHQ�DQGHUHQ��(V�JHKW�GDUXP��GLH�/HKUH�PLW�GHQ�*RW�
WHVHLJHQVFKDIWHQ�GHU�%DXPEO�WHQ�DE]XJOHLFKHQ��'HU�-XGH���EH]LHKW�VLFK�

�
�

NHLW�GHV�HLQHQ�*RWWHV��
(U� JHKW� DXVI�KUOLFK� DXI� GLH� /HLGHQVJHVFKLFKWH� GHU� -XGHQ� HLQ� XQG�

EHVFKUHLEW�([LOLHUXQJ�XQG�*HIDQJHQVFKDIW�GHU�-XGHQ�DOV�HLQHQ�$XVGUXFN�
GHU�0DFKW�XQG�*HUHFKWLJNHLW�*RWWHV��VRZLH�GLH�0HVVLDVKRIIQXQJ�DOV�HLQH�
+RIIQXQJ�]XU�%HIUHLXQJ�DXV�GLHVHU�*HIDQJHQVFKDIW��'HU�+HLGH�GHXWHW�DQ��
GDVV�GLHVHU�=XVWDQG�GHU�-XGHQ�V�QGKDIW�VHLQ�N|QQWH��GLHV�DEHU�YRQ�GHQ�
-XGHQ�QLFKW�HLQJHVHKHQ�XQG�HUNDQQW�Z�UGH�XQG�GHVKDOE�NHLQH�%HIUHLXQJ�
HUIROJH�� VRODQJH� NHLQH� (LQVLFKW� KHUUVFKH� XQG�9HU]HLKXQJVELWWH� HUIROJW�
VHL����(U�PDFKW�JHJHQ�HLQH�+LQZHQGXQJ�]XP�-XGHQWXP�JHOWHQG��GDVV�GLHV�
HLQH�+LQHLQQDKPH� LQ� GLH�*HIDQJHQVFKDIW� XQG� LQ� GLH�.QHFKWVFKDIW� GHU�
6�QGH�EHGHXWHQ�Z�UGH��GLH�GHU�-XGH�JHVFKLOGHUW�KDW��XQG�I�U�LKQ�NHLQHUOHL�
9RUWHLO�E|WH����'LHVH�%HGHQNHQ�VWHKHQ�MHZHLOV�XQEHDQWZRUWHW�LP�5DXP��

'HP�&KULVWHQ� VWHKW�GHU�PHLVWH�3ODW]� ]XP�'DUOHJHQ�GHV�*ODXEHQV�
]XU�9HUI�JXQJ����$QDORJ�]XP� M�GLVFKHQ�.DWDORJ�YRQ�*ODXEHQVDUWLNHOQ�
EH]LHKW�HU�VLFK�DXI�HLQH����JOLHGULJH�/LVWH�YRQ�*ODXEHQVHOHPHQWHQ��GLH�
LP�:HVHQWOLFKHQ�GHP�:RUWODXW�GHV�$SRVWROLVFKHQ�*ODXEHQVEHNHQQWQLVV�
HV�HQWVSUHFKHQ��XQG�GLH�HU�QXQ�DQ�GHQ�%DXPEO�WHQ�RULHQWLHUW�DXVI�KUW��

�� 9JO��/8//���������=ZHLWHV�%XFK��'HU�*ODXEH�GHU�-XGHQ��6���������
�� 9JO��/8//���������6�����
�� 9JO��/8//�������������
�� 9JO��/8//���������'ULWWHV�%XFK��'HU�*ODXEH�GHU�&KULVWHQ��6����������
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QRWZHQGLJ� VHL���

/XOOV�.RQ]HSW�GHU� UDWLRQDOHQ�(LQVLFKWLJNHLW�GHV�FKULVWOLFKHQ�*ODXEHQV��
'HU�&KULVW�LVW�GHU�0HLQXQJ��GDVV�GLH�1LFKW�$QHUNHQQXQJ�GHU�'UHLIDOWLJ�

GUHL�5HOLJLRQHQ�QXU�DXI�GHU�%DVLV�GHU�$QHUNHQQXQJ�GHV�FKULVWOLFKHQ�'UHL�

NRUUHNW�GDU]XVWHOOHQ��
,P�.DSLWHO��LQ�GHP�GHU�Ä6DUD]HQH´�*HOHJHQKHLW�KDW��VHLQHQ�*ODXEHQ�

DXI�GHU�%DVLV�GHU�%DXPEO�WHQ�YRU]XVWHOOHQ����VWUXNWXULHUW�GLHVHU�VHLQH�(U�

LP�:HVHQWOLFKHQ�DOV�HLQH�$XVGLIIHUHQ]LHUXQJ�GHU�LP�,VODP��EOLFKHQ�VHFKV�
*ODXEHQVDUWLNHO�]X�YHUVWHKHQ�VLQG��+LHU�LVW�DP�HKHVWHQ�GHP�%DODQFHDNW�
/XOOV�$XIPHUNVDPNHLW�]X�VFKHQNHQ��GD�GDV�%XFK�MD�HLJHQWOLFK�GHP�0LV�
VLRQVDQOLHJHQ�JHJHQ�EHU�GHQ�0XVOLPHQ�JHOWHQ�VROO��'HU�Ä6DUD]HQH´�JHKW�
DQ�GHQ�ZLFKWLJVWHQ�7KHPHQ�GHU�LVODPLVFKHQ�/HKUH�HQWODQJ�XQG�HQWIDOWHW�
VLH� LQ�HLQHU�:HLVH��GLH�GHU� LVODPLVFKHQ�7UDGLWLRQ�HQWVSULFKW�� LQ�HLQLJHQ�

DE��RKQH�GHQ�6DUD]HQHQ�QRFK�HLQPDO�]X�:RUW�NRPPHQ�]X�ODVVHQ��RGHU�
DXI�GLHVH�:HLVH�]X�VLJQDOLVLHUHQ��GDVV�HU�GDUDXI�ZRKO�NHLQH�$QWZRUW�JH�
EHQ�N|QQWH��

1DFK�GHU�'UDPDWXUJLH�GHV�%XFKV�ZHLJHUQ�GLH�GUHL�:HLVHQ�VLFK��HLQH�
(QWVFKHLGXQJ�GHV�+HLGHQ�I�U�HLQH�LKUHU�5HOLJLRQHQ�]XU�.HQQWQLV�]X�QHKP�
HQ��XQG�YHUDEUHGHQ��ZHLWHUKLQ�IUXFKWEDU�PLWHLQDQGHU�]X�ULQJHQ��(LQHU�GHU�
GUHL�:HLVHQ�EULQJW�GDV�$QOLHJHQ�GHV�'LDORJV�DEVFKOLH�HQG�DXI�GHQ�3XQNW�

Ä8QG�ZHQQ�VLFK�XQVHUH�'LVNXVVLRQ�VR�ODQJH�IRUWVHW]WH��ELV�ZLU�
DOOH�GUHL�XQV�]X�HLQHP�HLQ]LJHQ�*ODXEHQ�XQG�HLQHU�HLQ]LJHQ�5HOLJLRQ�

�� 9JO��/8//������������I�
�� 9JO��/8//���������9LHUWHV�%XFK��'HU�*ODXEH�GHU�6DUD]HQHQ��6�����������



��� 5()/(;86���$QR�;,9��Q������������

HKUHQ�XQG�GLHQHQ�N|QQHQ��VR�GD��ZLU�]XU�(LQWUDFKW�JHODQJHQ"�'HQQ�
.ULHJ��:LUUVDO��0L�JXQVW�� 8QUHFKW� XQG� 6FKDQGH� KLQGHUQ� GLH�0HQ�
VFKHQ�GDUDQ��VLFK�DXI�HLQHQ�*ODXEHQ�]X�HLQLJHQ´���

=ZDU�Z�QVFKW�/XOO�GHQ�XQXQWHUEURFKHQHQ�'LVNXUV��ÄGHU�:HJ�LVW�GDV�
=LHO´��� MHGRFK�OHJW�GHU�'XNWXV�GHU�$UJXPHQWDWLRQ�QDKH��GDVV�HU��GHU�LQ�
HUVWHU�/LQLH�0LVVLRQDU�LVW��GHU�0HLQXQJ�ZDU��GDVV�GDV�FKULVWOLFKH�'RJPD�
DOV� *UXQGODJH� HLQHV� N�QIWLJHQ� JHPHLQVDPHQ� *ODXEHQV� DXV� 9HUQXQIW�
JU�QGHQ�DEJHOHLWHW�ZHUGHQ�NDQQ��

1LNRODXV�YRQ�.XHV��+LPPOLVFKHV�)ULHGHQVVFKDXVSLHO

1LNRODXV�YRQ�.XHV�������������ZXUGH�LQ�.XHV�DQ�GHU�0RVHO�JH�
ERUHQ��ZDU�HLQ�8QLYHUVDOJHOHKUWHU�XQG�ZXUGH��REZRKO�HU�QLH�IRUPDO�7KH�

0DWKHPDWLNHU�XQG�5HOLJLRQVSKLORVRSK��,Q�GHQ�OHW]WHQ�-DKUHQ�VHLQHV�/HE�
HQV�ZXUGH�HU�DOV�P|JOLFKHU�3DSVWQDFKIROJHU�JHKDQGHOW��

6HLQH�6FKULIW�'H�3DFH�)LGHL��'HU�)ULHGH�GHV�*ODXEHQV��Ä'LH�7ROHU�
DQ]´��HQWVWDQG������QDFK�GHU�(LQQDKPH�.RQVWDQWLQRSHOV�GXUFK�GLH�2V�
PDQHQ��GLH�HLQHQ�HUKHEOLFKHQ�6FKRFN�LP�ZHVWU|PLVFKHQ�5HLFK�DXVO|VWH��
XQG�ZLUG�RIW�DOV�EDKQEUHFKHQG�ZHJHQ�VHLQHU�$N]HSWDQ]�PHKUHUHU�5HOL�

EHWUDFKWHW��1LNRODXV� NDQQWH� GDV�:HUN� YRQ�5DPRQ�/XOO� XQG�ZDU� H[WUD�
]XP� 6WXGLXP� YRQ� /XOOV� 6FKULIWHQ� QDFK� 3DULV� JHUHLVW�� 6HLQH� 3RVLWLRQ�

�
IDVVWHQ�:HUN�&ULEUDWLR�$ONRUDQL�����������KHUYRU��GHU�6LFKWXQJ�GHV�.R�
UDQV��GLH�DOV�DSRORJHWLVFK�PLVVLRQDULVFKH�6FKULIW�]XU�/HVXQJ�GHV�.RUDQV�
YRP�(YDQJHOLXP�KHU�NRQ]LSLHUW�LVW��6LH�VROOWH�GHP�3DSVW�DOV�+DQGUHLF�
KXQJ�]XU�$UJXPHQWDWLRQ�JHJHQ�GHQ�,VODP�GLHQHQ��Ä1LPP�KLQ��KHLOLJVWHU�
9DWHU�� GLHV� YRQ�GHLQHP�GHP�WLJVWHQ�'LHQHU� LP�(LIHU� I�U� GHQ�*ODXEHQ�

�
GDPPWH��GLH�DXV� MHQHU�HQWVWDQGHQH�PXKDPPHGDQLVFKH�6HNWH�PLW�GHP�

�� /8//���������6�����
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ZLVVHQVFKDIWOLFKH�0DWHULDOLHQ�]XU�+DQG�KDEHVW´����(V�JHKW� LKP�GDUXP��
�

QLV�GHV�FKULVWOLFKHQ�*ODXEHQV�]X�I�KUHQ´���

'H�3DFH�)LGHL �
�
�

OXQJ�YRU�*RWW�DOV�5LFKWHU�LP�Ä+LPPHO�GHU�9HUQXQIW´��1LNRODXV�EHNODJW�
]X�%HJLQQ��GDVV�DXV�GHU�9LHO]DKO�GHU�UHOLJL|VHQ�2ULHQWLHUXQJHQ�XQG�GHU�

HUVWHQ�6]HQH�VHLQHV�6FKDXVSLHOV�IROJHQGHV�3URJUDPP��
Ä:HQQ� DEHU� GLHVH� 5LWHQ�9HUVFKLHGHQKHLW� YLHOOHLFKW� QLFKW� DE]XV�

FKDIIHQ�RGHU� �GHUHQ�%HVHLWLJXQJ��QLFKW� VLQQYROO� LVW� ±�GLH�9HUVFKLHGHQ�

UHOLJL|VHQ�$XVGUXFNVIRUPHQ�XPVR�HLIULJHU�GDUXP�EHP�KW�LVW��GD��GLHVH�
'LU�DOV�GHP�.|QLJ�JHIDOOHQ����GDQQ�VROO�ZHQLJVWHQV��ZLH�'X�HLQHU�ELVW��
�DXFK��GLH�5HOLJLRQ�HLQH�XQG�GLH�DQEHWHQGH�9HUHKUXQJ�HLQH�VHLQ´���

�

Ä$XFK� GLH�$UDEHU� XQG� DOOH�:HLVHQ� ZHUGHQ� DXI� *UXQG� GLHVHU�
hEHUOHJXQJHQ� OHLFKW� HLQVHKHQ�� GLH�'UHLIDOWLJNHLW� DEOHKQHQ� EHGHXWHW�
GLH�J|WWOLFKH�)UXFKWEDUNHLW�XQG�6FK|SIHUNUDIW� OHXJQHQ��XQG�GD��GLH�
'UHLHLQLJNHLW�]XJHVWHKHQ�GLH�$EVDJH�DQ�HLQH�9LHOKHLW�XQG�0LWWHLOKD�

�
GHQ�GLH�'UHLHLQLJNHLW�DEOHKQHQ��PX��VLH�JHZL��YRQ�DOOHQ�DEJHOHKQW�
ZHUGHQ��'RFK�VR��ZLH�GLH�:DKUKHLW�GHU�'UHLHLQLJNHLW�VRHEHQ�HQWIDOWHW�
ZXUGH��PX��VLH�YRQ�DOOHQ�DQJHQRPPHQ�ZHUGHQ´���

�

�� 9RQ�.8(6��1LNRODXV��6LFKWXQJ�GHV�$ONRUDQV��+HUDXVJHJHEHQ�YRQ�(UQVW�+RIIPDQQ��
�EHUVHW]W� YRQ�3DXO�1DXPDQQ��PLW�$QPHUNXQJHQ�YRQ�*XVWDY�+|OVFKHU��+DPEXUJ��
������6�����

�� +$*(0$11��/XGZLJ��&KULVWHQWXP�FRQWUD�,VODP��'DUPVWDGW��������6����
�� 9RQ�.8(6��1LNRODXV�����������
�� 9RQ�.8(6���������6�����
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(WKQLHQYHUWUHWHU� EHQDQQW�� QXU� GHU� -XGH� WULWW� DOV� VROFKHU� DXI� ±�� I�KUHQ�
GD]X��GDVV�GLH�XQWHUVFKLHGOLFKHQ�5LWHQ�DOV�DXI�HLQH�HLQ]LJH�5HOLJLRQ�KLQ�

FKULVWOLFKH�)RUP�GHU�*RWWHVYHUHKUXQJ��,Q�GHU�DEVFKOLH�HQGHQ�����6]HQH�
KHL�W�HV�HQWVSUHFKHQG�

Ä(V�ZXUGH�DOVR�LP�+LPPHO�GHU�9HUQXQIW�DXI�GLH�JHVFKLOGHUWH�:HLVH�
�

YHUVDPPHOQ�XQG�LP�1DPHQ�DOOHU�GHQ�HLQHQ�*ODXEHQ�DQQHKPHQ�XQG�DXI�
GLHVHP�HLQHQ�HZLJHQ�)ULHGHQ�DXIEDXHQ��GDPLW�LP�)ULHGHQ�GHU�6FK|SIHU�
DOOHU�JHSULHVHQ�ZHUGH��GHP�LQ�(ZLJNHLW�/RESUHLV�JHE�KUW��$PHQ�´��

1LNRODXV�DN]HSWLHUW�DOVR�GLH�XQWHUVFKLHGOLFKHQ�5HOLJLRQHQ��HU�YHU�

DEHU�DXI�HLQ��XQG�GLHVHOEH�:DKUKHLW�EH]LHKHQ��$EHU�XQWHU�GHP�(LQGUXFN�
GHU� RVPDQLVFKHQ� (LQQDKPH� .RQVWDQWLQRSHOV� VFKHLQW� LKP� GDV� FKULVWOL�
FKH�$EHQGODQG�QXU� UHWWEDU��ZHQQ�DQGHUH�5HOLJLRQHQ�HLQVFKOLH�OLFK�GHU�
+LQGXV�GDV�HLQH�'DFK�GHV�&KULVWHQWXPV�DOV�YHUQ�QIWLJH�%DVLV�I�U�HLQHQ�
5HOLJLRQV��XQG�ZHOWOLFKHQ�)ULHGHQ�]X� LKUHU�6DFKH�PDFKHQ�� ,KQHQ�DOOHQ�
PXVV�DWWHVWLHUW�ZHUGHQ��GDVV�GLH�NHQQWQLVUHLFKH�$XVHLQDQGHUVHW]XQJ�PLW�
GHQ�QLFKWFKULVWOLFKHQ�$NWHXUHQ�XQG�LKUHQ�7UDGLWLRQHQ�HUVWDXQOLFK�XQSR�

LVODPLVFKH�+DOWXQJ�EHNDQQW�ZDUHQ���

��GLQ�LODKL�GHV�*UR�PRJXOV�$NEDU��,QGLHQ������-K��

GLH� VHLW� ����� DQ� VHLQHP� +RIH� PLW� 9HUWUHWHUQ� XQWHUVFKLHGOLFKHU� 5HOL�
JLRQHQ�JHI�KUW�ZXUGHQ�XQG�$NEDU�PLQGHVWHQV� LP�(XURSD�GHV����� XQG�
����-DKUKXQGHUWV�GHQ�5XI�GHV�WROHUDQWHQ�XQG�PXOWLUHOLJL|V�RIIHQKHU]LJHQ�

�� 9RQ�.8(6���������6�����
�� 9JO��LQVJHVDPW�]X�1LNRODXV�YRQ�.XHV��'$9,'��3KLOLSS��/LFKWEOLFN�GHV�)ULHGHQV��
*UXQGOLQLHQ�HLQHU�VDSLHQWLDOHQ�7KHRORJLH�GHU�5HOLJLRQHQ�LP�$QVFKOXVV�DQ�1LNRODXV�
YRQ�.XHV��%HUOLQ�������
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WUDGLWLRQHOOHQ�,PDJHV�HLQHV�ZHLVHQ�XQG�JHUHFKWHQ�+HUUVFKHUV��GHU�VHLQH�
=HLW�PLW�:LVVHQVDQUHLFKHUXQJ�XQG�$XVWDXVFK�]XEULQJW���

(LQHQ� GHQ� PLWWHODOWHUOLFKHQ� FKULVWOLFKHQ� 3URMHNWHQ� YHUJOHLFKEDUHQ�
9HUVXFK� DXV� QLFKWFKULVWOLFKHU�3HUVSHNWLYH�XQWHUQDKP�$NEDU�� DOV� HU� DXI�
GHP� +LQWHUJUXQG� YRQ� ,VODP�� &KULVWHQWXP�� %UDKPDQLVPXV� XQG� =RUR�
DVWULVPXV� HLQH�QHXH�(LQKHLWVUHOLJLRQ�QDPHQV� � �Ä%HNHQQW�
QLV�GHU�(LQKHLW�*RWWHV´��E]Z�� ��ÄJ|WWOLFKHU�*ODXEH´��]X�VWLIWHQ�
YHUVXFKWH��$NEDU� QDKP� GDPLW� HLQH� 5LFKWXQJ� XQWHU� GHQ� PXVOLPLVFKHQ�
*HOHKUWHQ� ]XU� .HQQWQLV�� GLH� ����� PXVOLPLVFKH� -DKUH� QDFK� GHP� 7RG�

PDQFKH�.ULWLN�DQ�0XKDPPDGV�/HEHQVI�KUXQJ�HUKRE��(V�]HLFKQHWH�VLFK�
HLQH�$UW�FKLOLDVWLVFKHU�=HUIDVHUXQJVVWLPPXQJ�DE��$NEDU�VDK�QXQ�NHLQHQ�
*UXQG�PHKU�� DP� ,VODP� DOV� 6WDDWVUHOLJLRQ� IHVW]XKDOWHQ�� XQG� GHNODULHUWH�
����� HLQH�QHXH�PXOWLNRQIHVVLRQHOO� RULHQWLHUWH�5HOLJLRQ� DOV� YHUELQGOLFK�
XQG�VLFK�VHOEVW�QDFK�GHP�9RUELOG�HLQHV�P\VWLVFKHQ�2UGHQV�]XP�REHUVWHQ�

]ZLVFKHQ�GHQ�Ä���6HNWHQ�GHV�,VODP�XQG�GHU�+LQGXV´�XQWHUELQGHQ�XQG�GLH�
Ä5HJHO�GHV�XQLYHUVDOHQ�)ULHGHQV´�YHUELQGOLFK�PDFKHQ����$OV�YHUHLQLJH�

NXOWLVFKH�6WHOOXQJ�VHLQHU�$QVLFKW�QDFK�DOOHQ�*ODXEHQVULFKWXQJHQ�SODXVL�
EHO�HUVFKHLQHQ�NRQQWH��'LHV�I�KUWH�]XU�)RUPHO�Ä(LQH�6RQQH��HLQ�*RWW��HLQ�
3DGLVFKDK´��GLH�]XJOHLFK�GLH�5ROOH�$NEDUV�QLFKW�QXU�DOV�6FK|SIHU�HLQHV�
QHXHQ�*ODXEHQV��VRQGHUQ�DXFK�DOV�UHOLJL|V�OHJLWLPLHUWHQ�+HUUVFKHU�XQG�
DOV�.XOPLQDWLRQ�GHU�+HLOVYRUVWHOOXQJHQ�DOOHU�5HOLJLRQHQ�V\PEROLVLHUWH���

'DV�3URMHNW�ZDU�DXVGU�FNOLFK�LP�5DKPHQ�HLQHU�SUDJPDWLVFKHQ�,Q�
WHJUDWLRQVSROLWLN�]XU�6LFKHUXQJ�GHU�0DFKW�LQ�HLQHP�PXOWLUHOLJL|VHQ�6WDDW�
DQJHVLHGHOW��VWDQG�DOVR�XQWHU�GHU�VHOEHQ�0RWLYDWLRQ�ZLH�LP����-DKUKXQGHUW�
Y��&KU��GLH�PXWPD�OLFKH�)|UGHUXQJ�GHV�%XGGKLVPXV�GXUFK�GHQ�QRUGLQ�
GLVFKHQ�.DLVHU�$VKRND�XQG�VHLQ�Ä$VKRNDGKDUPD´����$NEDUV�3URMHNW��GDV�

�� 9JO��)5$1.(��+HLNH�� ��8QWHUVXFKXQJHQ�]XU�SROLWLVFKHQ�XQG�
UHOLJL|VHQ�/HJLWLPDWLRQ�LQ�7H[W�XQG�%LOG��6FKHQHIHOG��������6���I�

�� 9JO��)5$1.(���������6�����
�� 9JO��)5$1.(���������6�����
�� 7+$3$5��5RPLOD��$ãRND�DQG�WKH�'HFOLQH�RI�WKH�0DXU\DV��2[IRUG��������7+$3$5��
5RPLOD��$�+LVWRU\�RI�,QGLD��9RO�����+DUPRQGVZRUWK��3HQJXLQ�%RRNV���������6��������
6&+1(,'(5��8OULFK��(LQI�KUXQJ�LQ�GHQ�%XGGKLVPXV��'DUPVWDGW��������6����������
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VFKHLWHUWH�DOOHUGLQJV��GHU�YRQ� LKP�SURSDJLHUWH�QHXH�*ODXEH�VHW]WH� VLFK�

�
LGHRORJLH�HUVFKZHUWH����'DV�.RQ]HSW�GHV� �IROJWH�GHPVHOEHQ�
*UXQGJHGDQNHQ��GHU�VFKRQ�EHL�5DPRQ�/XOO�XQG�GHP�&XVDQHU�EHREDFKWHW�
ZHUGHQ�NDQQ�� HV�ZDU�GLH� ,QV]HQLHUXQJ� HLQHV�PXWPD�OLFK�YHUQ�QIWLJHQ�
XQG�I�U�DOOH�HLQVLFKWLJHQ�UHOLJL|VHQ�3URMHNWHV�GXUFK�HLQHQ�HLQ]HOQHQ�JH�
VWDOWHQGHQ�'HQNHU�XP�HLQHU�LQWHJUDWLYHQ�SROLWLVFKHQ�)XQNWLRQ�ZLOOHQ�LP�
'LHQVWH�HLQHV�6WDDWHV��GHQ�$NEDU�DXI�7ROHUDQ]�GHU�5HOLJLRQHQ�XQG�DXI�
HLQH�(LQKHLWVUHOLJLRQ�KLQ�I�KUHQ�XQG�JHVWDOWHQ�ZROOWH��'DV�3URMHNW�$NEDUV�
ZDU�GXUFK�GLH�=XVDPPHQI�KUXQJ� UHOLJL|VHU�XQG�SROLWLVFKHU�+HUUVFKDIW�
EHLP�*UR�PRJXO�XQG�GLH�JHJHQVHLWLJH�,QVWUXPHQWDOLVLHUXQJ�GHU�EHLGHQ�

'DV�3DUODPHQW�GHU�5HOLJLRQHQ�GHU
:HOW�LQ�&KLFDJR������XQG�VHLQH�)ROJHQ

0LW�HLQHP�JUR�HQ�]HLWOLFKHQ�6SUXQJ�YRQ�HWZD�GUHL� -DKUKXQGHUWHQ�
NRPPHQ�ZLU�]X�HLQHP�HSRFKDOHQ�(UHLJQLV�GHU�LQWHUUHOLJL|VHQ�*HVFKLFK�
WH��GHP�3DUODPHQW�GHU�5HOLJLRQHQ�GHU�:HOW��3DUOLDPHQW�RI� WKH�:RUOG¶V�
5HOLJLRQV���RIW�DXFK�Ä:HOWSDUODPHQW�GHU�5HOLJLRQHQ´�JHQDQQW��GDV�HUVW�
PDOLJ�LQVEHVRQGHUH�HLQH�DXVI�KUOLFKHUH�%HJHJQXQJ�GHU�PRQRWKHLVWLVFK�
HQ�5HOLJLRQHQ�PLW� GHQ�5HOLJLRQHQ� ,QGLHQV� XQG�2VWDVLHQV� HUP|JOLFKWH��
(V� IDQG� YRP����� ELV� ���� 6HSWHPEHU� ����� LQ�&KLFDJR� LP�$UW� ,QVWLWXWH�
RI�&KLFDJR�LP�=XVDPPHQKDQJ�GHU�:HOWDXVVWHOOXQJ������-DKUH�$QNXQIW�

�
DUEHLWHQ��XQG�QDFK�GHU�*HVWDOWXQJ�GHV�9RUEHUHLWXQJVDXVVFKXVVHV��XQWHU�
GHQ����0LWJOLHGHUQ�ZDUHQ�GHU�NDWKROLVFKH�(U]ELVFKRI�YRQ�&KLFDJR��HLQ�
5DEELQHU�XQG����DXV�GHP�SURWHVWDQWLVFKHQ�6SHNWUXP��ZDU�XUVSU�QJOLFK�
ZRKO�DOV�HLQH�LQWHUFKULVWOLFKH�%HJHJQXQJ�JHGDFKW��,QLWLDWRU�ZDU�&KDUOHV�
&DUUROO�%RQQH\��HLQ�6ZHGHQERUJLDQHU�DXV�GHU�1HZ�-HUXVDOHP�&KXUFK��
XQG� GDV� 9RUEHUHLWXQJVPRWWR� VROOWH� VHLQ�� Ä+DEHQ� ZLU� QLFKW� DOOH� HLQHQ�

�� 9JO��)5$1.(�������� 6����I��
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9DWHU"�+DW�XQV�QLFKW�HLQ�*RWW�JHVFKDIIHQ"´�$XFK�9HUWUHWHU�DQGHUHU�5HOL�
JLRQHQ�ZXUGHQ�HLQJHODGHQ��]XU�*HVWDOWXQJ�,GHHQ�EHL]XWUDJHQ����'DV�3DU�
ODPHQW�VHOEVW�EHVWDQG�DXV�HLQHU�0LVFKXQJ�YRQ�3OHQXPVYHUVDPPOXQJHQ�

GLH�5HOLJLRQVJHPHLQVFKDIWHQ�XQWHU�VLFK�WUDIHQ��=ZLVFKHQ������XQG������
�

KDOWOLFKHQ�6FKZHUSXQNW��$OV�+|KHSXQNW�GHV�Ä:HOWSDUODPHQWHV´�JLQJHQ�
GLH�$XIWULWWH�GHV�,QGHUV�6ZDPL�9LYHNDQDQGD�LQ�GLH�*HVFKLFKWH�HLQ��GHU�
LQ�PHKU�DOV����5HGHQ�VHLQ�.RQ]HSW�GHV�Ä+LQGXLVPXV´�DOV�WROHUDQWHU�XQG�
DOOXPIDVVHQGHU�5HOLJLRQVIRUP�YRUVWHOOWH��G�K��IDNWLVFK�GDV�QHRKLQGXLVW�
LVFKH�'HQNHQ��GDV�HU�PLW�6UL�5DPDNULVKQD�WHLOWH����(LQ�DQGHUHU�ZLFKWLJHU�

�

GHQ�86$�I�U�GHQ�=HQ�%XGGKLVPXV�ZDUE����.ULWLVLHUW�ZXUGH�GDV�Ä:HOW�
SDUODPHQW´� LQKDOWOLFK�YRQ�HYDQJHOLNDOHQ�$XWRUHQ��XQG�PHWKRGLVFK� WUDI�

�
QHQ��'LH�9HUDQVWDOWXQJ�ZDU�HLQ�0HLOHQVWHLQ�LQ�GHU�*HVFKLFKWH�GHU�%HJHJ�
QXQJ�GHU�5HOLJLRQHQ�XQG�GHU�6WDUWVFKXVV�I�U�YLHOH�ZHLWHUH�9HUDQVWDOWXQ�

�
PHQW��$XI�GLHVHP�Ä3DUODPHQW´��GDV������7HLOQHKPHQGH�KDWWH��ZXUGH�GLH�

5HOLJLRQVYHUWUHWHUQ�XQWHUVFKULHEHQ����'LHVHV�Ä3DUODPHQW´�ZDU�RUJDQLVL�

�� 9JO�� /h''(.(16�� 'RURWKHD�� 'DV� :HOWSDUODPHQW� GHU� 5HOLJLRQHQ� YRQ� ������

6�����
�� 7:2586&+.$�� 8GR�� +XQGHUW� -DKUH� 5HOLJLRQVGLDORJ�� ,Q�� .,567(�� 5HLQKDUG��
./g&.(5�0LFKDHO��6&+:$5=(1$8��3DXO��7:2586&+.$�8GR��+J���9LVLRQ�
�����±�'LH�JU|�HUH�gNXPHQH��.|OQ��������6��������I��

�� 9JO��7:2586&+.$���������6��������I��6LHKH�DXFK�%,(+/��0LFKDHO��'DV�:HOW�
SDUODPHQW�GHU�5HOLJLRQHQ�LQ�&KLFDJR��,Q��.2'$//(��.ODXV�0��*RWW�XQG�3ROLWLN�LQ�
86$
������6����������

�� .h1*��+DQV��.86&+(/��.DUO�-RVHI��+J���(UNOlUXQJ�]XP�:HOWHWKRV��'LH�'HNOD�
UDWLRQ�GHV�3DUODPHQWHV�GHU�:HOWUHOLJLRQHQ��0�QFKHQ��������
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HUW�ZRUGHQ�YRQ�HLQHP������JHJU�QGHWHQ�Ä&RXQFLO� IRU�D�3DUOLDPHQW�RI�

��ELV� �� -DKUHQ� Ä:HOWSDUODPHQWH´�GLHVHU�$UW� YHUDQVWDOWHWH� �ELVKHU������
�.DSVWDGW�6�GDIULND��� ����� �%DUFHORQD�6SDQLHQ��� ����� �0HOERXUQH�
$XVWUDOLHQ���������%U�VVHO�%HOJLHQ���������7RURQWR�.DQDGD�����

,QWHUUHOLJL|VH�6WXGLHQNUHLVH��'HU�5HOLJL|VH
0HQVFKKHLWVEXQG�YRQ�5XGROI�2WWR�XQG�6FULSWXUDO�5HDVRQLQJ

'HU�5HOLJL|VH�0HQVFKKHLWVEXQG��50%�

9|OOLJ�DQGHUHU�$UW�LVW�GHU�YRQ�5XGROI�2WWR�NRQ]LSLHUWH�XQG�LQLWLLHUWH�
5HOLJL|VH�0HQVFKKHLWVEXQG��2WWR� ������������� YRQ�+DXV� DXV� V\VWHP�

:HOWUHLVHQ�XQG�5HOLJLRQVVWXGLHQ�UHOLJLRQVZLVVHQVFKDIWOLFK�XQG�UHOLJLRQ�
VSKLORVRSKLVFK�DNWLY�ZDU��ZDU�GXUFK�VHLQ�%XFK�Ä'DV�+HLOLJH´���������

ZHLWKLQ�EHNDQQW�JHZRUGHQ��(U�OLH��VLFK�YRQ�GHU�6LWXDWLRQ�QDFK�GHP����
:HOWNULHJ�XQG�YRQ�GHU�*U�QGXQJ�GHV�9|ONHUEXQGHV� ]X�HLQHP� LQWHUUH�

HLQH�$UW� Ä0HQVFKKHLWV�*HZLVVHQ´� GDUVWHOOHQ� N|QQH����1DFK� ,GHHQ�� GLH�
HU� EHUHLWV� YRUKHU� IRUPXOLHUW� KDWWH�� HQWZDUI� HU� ����� XQG� ����� NRQ]HS�
WLRQHOOH�7H[WH�XQG�EHWULHE�GLH�*U�QGXQJ�HUVWHU�*UXSSHQ�LQ�GHU�]ZHLWHQ�

*HVDPWPLWJOLHGVFKDIW�YRQ�����0HQVFKHQ�HUUHLFKW��GLH�ELV������DXI�����
VWLHJ��,Q�GHQ�*UXSSHQ�ZXUGHQ�JHPHLQVDP�7H[WH�DXV�GHQ�6FKULIWHQ�GHU�

�� KWWSV���SDUOLDPHQWRIUHOLJLRQV�RUJ���JHVHKHQ�������������
�� 2772��5XGROI��'DV�+HLOLJH��hEHU�GDV�,UUDWLRQDOH�LQ�GHU�,GHH�GHV�*|WWOLFKHQ�XQG�VHLQ�

�� 2%(5*(7+0$11�� )UDQN�� 5XGROI� 2WWRV� Ä5HOLJL|VHU� 0HQVFKKHLWVEXQG´� ±� HLQ�
.DSLWHO� LQWHUUHOLJL|VHU� %HJHJQXQJ� ]ZLVFKHQ� GHQ�:HOWNULHJHQ�� ,Q��=HLWVFKULIW� I�U�
5HOLJLRQVZLVVHQVFKDIW� -J�����������6�������������9JO��DXFK�2%(5*(7+0$11��
)UDQN�� 5XGROI� 2WWRV� Ä5HOLJL|VHU� 0HQVFKKHLWVEXQG´�� ,Q�� ./g&.(5�� 0LFKDHO��
7:2586&+.$��8GR��+J���+DQGEXFK�GHU�5HOLJLRQHQ��$EVFKQLWW� ,,�±�����������
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5HOLJLRQHQ� VWXGLHUW� XQG� GDYRQ� DXVJHKHQG� HWKLVFKH�7KHPHQ� GLVNXWLHUW��
%HNDQQWH� 0LWJOLHGHU� ZDUHQ� X�D�� GHU� GHXWVFKH� M�GLVFKH� 7KHRORJH� /HR�
%DHFN�XQG�0DULR�3XUJOHVL��$XFK�LQ�-DSDQ�NRQQWH�HLQH�*UXSSH�JHJU�QGHW�
ZHUGHQ�GDGXUFK��GDVV�GDV�3URJUDPP�GHV�50%�LQV�-DSDQLVFKH��EHUVHW]W�
ZRUGHQ�ZDU��'HU�=HQ�*HOHKUWH�'DLVHW]�6X]XNL�ZDU�HLQH�GHU�I�KUHQGHQ�
*HVWDOWHQ�GHU�%HZHJXQJ�LQ�-DSDQ�XQG�EHULFKWHWH�2WWR�YRQ�HLQHP�7UHI�
IHQ�PLW��EHU�����7HLOQHKPHUQ����2WWR�VWDQG�LQ�HQJHP�.RQWDNW�PLW�GHP�
VFKZHGLVFKHQ�(U]ELVFKRI�XQG�gNXPHQLNHU�1DWKDQ�6|GHUEORP��NULWLVLHUWH�

:HOW� EH]RJHQ��6HLQ�1DFKIROJHU� LP�9RUVLW]� GHV�50%�ZXUGH�GHU� ,QGR�
ORJH�XQG�5HOLJLRQVZLVVHQVFKDIWOHU� -DNRE�:LOKHOP�+DXHU� �������������
GHU�DOOHUGLQJV������DXI�GLH�/LQLH�GHU�1DWLRQDOVR]LDOLVWHQ�XPVFKZHQNWH�
XQG�0LWJOLHG�LQ�PHKUHUHQ�16�2UJDQLVDWLRQHQ�ZXUGH��'LH�:HJH�YRQ�2WWR�
XQG�+DXHU�WUHQQWHQ�VLFK�DXV�GLHVHP�*UXQGH������HQGJ�OWLJ��'HU�50%�
ZXUGH�YRQ�GHQ�1DWLRQDOVR]LDOLVWHQ�YHUERWHQ�XQG������LQ�DQGHUHU�*HVWDOW�
QHX�JHJU�QGHW��0LWJOLHGHU�]XU�=HLW�2WWRV�ZDUHQ�X�D��5LFKDUG�:LOKHOP��
:LOKHOP�*XQGHUW��5DELQGUDQDWK�7DJRUH��0DUWLQ�5DGH��%LUJHU�)RUHOO�XQG�
+HLQULFK�)ULFN���

6FULSWXUDO�5HDVRQLQJ

'HP�50%�YHUJOHLFKEDU�LVW�6FULSWXUDO�5HDVRQLQJ��65��HLQH�%HZH�
JXQJ�YRQ�6WXGLHQNUHLVHQ��GLH�LKUHQ�$QIDQJ�]X�%HJLQQ�GHU�����HU�-DKUH�
QDKP�XQG�LKUHQ�6FKZHUSXQNW�LQ�GHQ�86$�KDW��,Q]ZLVFKHQ�LVW�VLH�DXFK�LQ�

�
JHQ� XQG�5HOLJLRQVSKLORVRSKHQ�� 6HLW�0LWWH� GHU� ����HU� -DKUH� EHWHLOLJHQ�

(V�ZHUGHQ� JHPHLQVDP�+HLOLJH� 6FKULIWHQ� GHU� GUHL�5HOLJLRQVWUDGLWLRQHQ�
JHOHVHQ�XQG�HLQ�/HUQSUR]HVV�LQ�*DQJ�JHVHW]W��LQ�ZHOFKHP�HV�GDUXP�JHKW��

�� 9JO��2%(5*(7+0$11���������6�����
�� .XU]SRUWUDLWV� GHU� SURPLQHQWHVWHQ� 0LWJOLHGHU� LQ� &+2,�� -HRQJ� +ZD��5HOLJLRQ� DOV�
Ä:HOWJHZLVVHQ´�� 5XGROI� 2WWRV� 5HOLJL|VHU�0HQVFKKHLWVEXQG� XQG� GDV� =XVDPPHQ�
VSLHO�YRQ�5HOLJLRQVIRUVFKXQJ�XQG�5HOLJLRQVEHJHJQXQJ�QDFK�GHP�(UVWHQ�:HOWNULHJ��
0�QVWHU��������6�������
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DXI�GHU�%DVLV�GHV�9HUZXU]HOWVHLQV�LQ�GHU�HLJHQHQ�7UDGLWLRQ�DXFK�GLH�6L�
FKW�GHU�DQGHUHQ�DXI�GLH�HLJHQHQ�6FKULIWHQ�]X�HUIDKUHQ�XQG�HUQVW�]X�QH�
KPHQ�XQG�GDUDXV�]X� OHUQHQ�� ,P�/DXIH�GHU�=HLW�VWR�HQ�DXFK�9HUWUHWHU� ��
9HUWUHWHULQQHQ�DQGHUHU�5HOLJLRQHQ�DX�HUKDOE�GHU�PRQRWKHLVWLVFKHQ�GD]X��
XQG� GLH� 7H[WH� HQWVWDPPHQ� HLQHP� EUHLWHQ� 6SHNWUXP�� (V� ZHUGHQ� DXFK�

�
WLHUW� XQG� QLFKW� QXU� QDFK�*HPHLQVDPNHLWHQ� JHVXFKW�� =HQWUDOH� )LJXU� LVW�
GHU� DPHULNDQLVFKH� -XGDLVW�3HWHU�:��2FKV� �8QLYHUVLW\�RI�9LUJLQLD��� DXI�
GHQ�DXFK�ZHVHQWOLFK�GLH�*U�QGXQJ�GHU�6RFLHW\�IRU�6FULSWXUDO�5HDVRQLQJ�
��������� XQG� GHV�2SHQ�$FFHVV�2QOLQH�0DJD]LQV� -RXUQDO� RI� 6FULSWXUDO�
5HDVRQLQJ���]XU�FNJHKHQ��'D�HLQ�*UXQGJHGDQNH�YRQ�65�GDV�+HUDXVWUH�
WHQ�DXV�GHQ�5DKPHQEHGLQJXQJHQ�GHU�HLJHQHQ�5HOLJLRQ� LVW��ZLUG�JHUQH�
GLH�0HWDSKHU�GHV� ÄGULWWHQ�2UWHV´�RGHU�GHV� ÄOLPLQDOHQ�2UWHV´�RGHU�GHV�
Ä=HOWHV´���EHQXW]W��XP�GLH�'RPLQDQ]�HLQHU�5HOLJLRQ�LP�'LDORJ�]X�YHU�
PHLGHQ��(EHQVR�ZLUG�YLHO�:HUW�DXI�HLQH�JHQDXH�PHWKRGLVFKH�$QODJH�GHU�

��

,QWHUQDWLRQDOH�'LDORJQHW]ZHUNH

1HEHQ� GHP� EHUHLWV� JHQDQQWHQ� &RXQFLO� IRU� D� 3DUOLDPHQW� RI� WKH�
�

JHQGH�LQWHUQDWLRQDOH�1HW]ZHUNH�]X�QHQQHQ��

±� GLH�:HOWNRQIHUHQ]�GHU�5HOLJLRQHQ�I�U�GHQ�)ULHGHQ��:RUOG�&RQ�
IHUHQFH�RI�5HOLJLRQV�DQG�3HDFH��VHLW������5HOLJLRQV�IRU�3HDFH��
:&53�5I3��� 'LH� ,PSXOVH� ]X� LKUHU� *U�QGXQJ� NDPHQ� DXV� GHQ�

�� 9JO��KWWS���ZZZ�VFULSWXUDOUHDVRQLQJ�RUJ�WKH�KLVWRU\�RI�VFULSWXUDO�UHDVRQLQJ�KWPO��
�� KWWS���MVU�VKDQWL�YLUJLQLD�HGX���
�� $�%HJLQQHU¶V�*XLGH�WR�6FULSWXUDO�5HD�
VRQLQJ��/RQGRQ�������6����KWWSV���ZZZ�NDWKROLVFKH�DNDGHPLH�EHUOLQ�GH�BSGI������
0DL�65�,1752�KRZWRSLWFKDWHQW�SGI�������������

�� KWWS���ZZZ�VFULSWXUDOUHDVRQLQJ�RUJ�SXWWLQJ�WRJHWKHU�\RXU�RZQ�WH[W�SDFN�KWPO�
������������� KWWS���ZZZ�VFULSWXUDOUHDVRQLQJ�RUJ�JXLGHOLQHV�IRU�LQWURGXFLQJ�WH[WV�
KWPO��������������



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

VLH������DXI�HLQHU�.RQIHUHQ]�LQ�.\RWR�JHJU�QGHW�XQG�KDWWH�HLQ�

:HOWNRQIHUHQ]HQ�LQ�HLQHP�5K\WKPXV�YRQ�I�QI�-DKUHQ��]XOHW]W�LP�
$XJXVW������LQ�/LQGDX��'HXWVFKODQG����

±� ,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU� 5HOLJLRXV� )UHHGRP� �,$5)���'LH�

GHU� LQWHUQDWLRQDOHQ� LQWHUUHOLJL|VHQ� 1HW]ZHUNH��$XFK� KLHU� NDP��
ZLH�EHUHLWV�EHL�GHU�:&53��'DQD�0F/HDQ�*UHHOH\���HLQ�HQWVFKHL�
GHQGHU� ,PSXOV� YRQ� GHQ� 8QLWDULHUQ�� GLH� GLHVHV� 1HW]ZHUN� XQWHU�
GHP�1DPHQ�Ä,QWHUQDWLRQDO�&RXQFLO�RI�8QLWDULDQ�DQG�2WKHU�/LE�
HUDO�5HOLJLRXV�7KLQNHUV�DQG�:RUNHUV´�JU�QGHWHQ��HV�EDOG�DEHU�DXI�
DQGHUH�*ODXEHQVULFKWXQJHQ�DXVGHKQWHQ�XQG�GHP�=LHO�GHU�)UHL�
KHLW�GHU�5HOLJLRQVDXV�EXQJ�ZLGPHWHQ�� LQ]ZLVFKHQ�PLW� LQWHUQD�
WLRQDOHP�%�UR�LQ�*UR�EULWDQQLHQ���

±� 7HPSOH�RI�8QGHUVWDQGLQJ��7R8���(LQHV�GHU�0RWLYH�GHU�*U�QGXQJ�
YRQ�7R8������GXUFK�-XOLHW�+ROOLVWHU�ZDU��GDVV�HV�VHLW�GHU�hEHUVLHG�
OXQJ�YRQ�,$5)�QDFK�(XURSD�LQ�GHQ�86$�NHLQH�LQWHUQDWLRQDOH�LQWHU�
UHOLJL|VH�2UJDQLVDWLRQ�PHKU�JDE��+ROOLVWHU��GLH�VHOEVW�QXU�ZHQLJ�KR�
FKUDQJLJH�.RQWDNWH�KDWWH��NRQQWH�GLH�+LOIH�YRQ�(OHDQRU�5RRVHYHOW��

����� DXVJHOREWH� -XOLHW�+ROOLVWHU�$ZDUG�� GHU�3HUVRQHQ�JHZLGPHW�
�

$ZDUGV�&HUHPRQ\�JHIHLHUW�XQG��EHUUHLFKW���

±� :RUOG�&RQJUHVV�RI�)DLWKV��:&)���:&)�EHUXIW�VLFK�DXI�GDV�Ä:HOW�
SDUODPHQW´�YRQ������XQG�GLH�5HOLJLRQV�RI�(PSLUH�&RQIHUHQFH�

�� *(%+$5'7��*�QWKHU��=XP�)ULHGHQ�EHZHJHQ�±�)ULHGHQVHU]LHKXQJ� LQ� UHOLJL|VHQ�
�

JXQJHQ��+DPEXUJ��������KWWSV���UIS�RUJ���
�� (YDQ�
JHOLVFKHV�.LUFKHQOH[LNRQ�����%DQG�*�.��KJ��YRQ�(UZLQ�)DKOEXVFK�HW�DO��*|WWLQJHQ��
������6���������

�� KWWSV���WHPSOHRIXQGHUVWDQGLQJ�RUJ��
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YRQ� ������ ZXUGH� DEHU� HUVW� ����� YRQ� GHP� %ULWHQ� 6LU� )UDQFLV�

XQG�QHQQHQ�X�D��GLH�*HPHLQVFKDIW�GHU�*ODXEHQVULFKWXQJHQ��JH�
JHQVHLWLJHV�9HUVWHKHQ��GLH�)|UGHUXQJ�SHUV|QOLFKHU�XQG�|IIHQWOL�
FKHU�:HUWH�XQG�VSLULWXHOOHQ�/HEHQV�PLWKLOIH�YRQ�9HUDQVWDOWXQJHQ�
YHUVFKLHGHQHU�)RUPHQ���

'LH� YRUJHQDQQWHQ� YLHU� LQWHUQDWLRQDOHQ� 1HW]ZHUNH� ZDUHQ� PD�JH�
�

±� 8QLWHG�5HOLJLRQV�,QLWLDWLYH��85,���'LH�85,�ZXUGH�LP�-DKU������
YRQ�:LOOLDP�(��6ZLQJ��GHP�GDPDOLJHQ�DQJOLNDQLVFKHQ�%LVFKRI�
YRQ�.DOLIRUQLHQ��LQ�3LWWVEXUJK��3HQQV\OYDQLD��JHJU�QGHW�XQG�KDW�
LKUHQ�6LW]�ELV�KHXWH� LQ�6DQ�)UDQFLVFR��'HU�=ZHFN�YRQ�85,�LVW��
LQWHUUHOLJL|VH�.RRSHUDWLRQ�]X�I|UGHUQ��UHOLJL|V�PRWLYLHUWH�*HZDOW�
]X�EHHQGHQ�XQG�.XOWXUHQ�]X�VFKDIIHQ��GLH�DXI�)ULHGHQ��*HUHFKWLJ�
NHLW�XQG�|NRORJLVFKH�1DFKKDOWLJNHLW�KLQDUEHLWHQ��6LH�LVW�DNWLY�LQ�

GLH�MHZHLOV�DXV�PLQGHVWHQV���3HUVRQHQ��GLH�PLQGHVWHQV�GUHL�YHU�
VFKLHGHQH�*ODXEHQVULFKWXQJHQ�YHUWUHWHQ��EHVWHKHQ�VROOHQ���

'LH�,QLDWLYH�Ä$�&RPPRQ�:RUG´�������

=XP�$EVFKOXVV�GLHVHV�JHVFKLFKWOLFKHQ�'XUFKJDQJV�VHL�GHU�%ULHI�Ä$�

����2NWREHU������DQ�GLH�I�KUHQGHQ�3HUV|QOLFKNHLWHQ�GHU�:HOWFKULVWHQKHLW�
XQG�]X�DOOHUHUVW�DQ�%HQHGLNW�;9,��JHVFKLFNW�ZXUGH��'LHVHU�%ULHI�VWHOOWH�
GLH�ELV�GDKLQ�JU|�WH�PXVOLPLVFKH�'LDORJLQLWLDWLYH�JHJHQ�EHU�GHP�&KULV�

gNXPHQLVFKH�5DW�GHU�.LUFKHQ�DOV�DXFK�GHU�9DWLNDQ�UHDJLHUWHQ�VFKQHOO�PLW�

�� KWWS���ZZZ�ZRUOGIDLWKV�RUJ���
�� KWWSV���XUL�RUJ���(V�JLEW����&RRSHUDWLRQ�&LUFOHV�GHU�85,�LQ�%UDVLOLHQ��
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�����������PLW�8QWHUVFKULIWHQ�YRQ����LVODPLVFKHQ�*HOHKUWHQ�YHU|IIHQWOL�
FKW��LQ�ZHOFKHP�HV�GDUXP�JLQJ��DXI�GLH�5HJHQVEXUJHU�5HGH�GHV�3DSVWHV�
YRP�����������]X�UHDJLHUHQ�XQG�HLQLJH�5LFKWLJVWHOOXQJHQ�YRU]XQHKPHQ��

�����������VWHKW�DOV�$XWRU�GHU�MRUGDQLVFKH�3ULQ]�*KD]L�ELQ�0XKDPPDG�
ELQ�7DODO��GHU�DXFK�VFKRQ�DOV�9HUIDVVHU�IU�KHUHU�6FKUHLEHQ�ZLH�GHP�.RP�
PHQWDU�Ä7UXH�,VODP�DQG�WKH�,VODPLF�&RQVHQVXV�RQ�WKH�$PPDQ�0HVVDJH´�
�������]XU�Ä$PPDQ�0HVVDJH´�YRP�����������EHNDQQW�ZDU����$XVJDQJ�
VSXQNW�GHV�%ULHIHV�LVW��GDVV�GDV�*HERW�GHU�+LQJDEH�]X�*RWW�XQG�GHU�/LHEH�

VHLHQ�XQG�DXI�GLHVHU�%DVLV�HLQ�IUXFKWEDUHU�'LDORJ�JHI�KUW�ZHUGHQ�N|QQH���

'LH�%HKDQGOXQJ�GHU�LVODPLVFKHQ�+HUOHLWXQJ�XQG�GHU�+HUOHLWXQJ�DXV�GHQ�

TXDOLWDWLYH�$QOLHJHQ�LVW�GHXWOLFK�XQG�VWLH��DXI�EUHLWH�5HVRQDQ]�QLFKW�QXU�
EHL� g5.� XQG� GHQ� 6SLW]HQ� GHU� U|PLVFK�NDWKROLVFKHQ� .LUFKH�� VRQGHUQ�
DXFK�LQ�YLHOHQ�DQGHUHQ�'HQRPLQDWLRQHQ��(LQHU�GHU�9RUUHLWHU�HLQHU�SRVL�
WLYHQ� 5HDNWLRQ� XQG� ]DKOUHLFKHU� )ROJHDNWLRQHQ� ZDU� GHU� DQJOLNDQLVFKH�
(U]ELVFKRI�YRQ�&DQWHUEXU\��5RZDQ�:LOOLDPV��XQWHU�GHVVHQ�1DPHQ�DP�

YHU|IIHQWOLFKW�ZXUGH��.ULWLNHU�PDFKWHQ�DXI�HLQ]HOQH�PXWPD�OLFK�SURE�
OHPDWLVFKH�3DVVDJHQ�DXIPHUNVDP�RGHU�NULWLVLHUWHQ�GLH�8QZXFKW�]ZLVFK�
HQ�GHQ�3DUWLHQ�GHV�7H[WHV�]XU�LVODPLVFKHQ�XQG�FKULVWOLFKHQ�+HUOHLWXQJ���

9RQ�GHU�NDWKROLVFKHQ�.LUFKH�ZXUGH�GDV�.DWKROLVFK�0XVOLPLVFKH�)RUXP�
���'LH�1DFK�

ZLUNXQJHQ�GHV�$&:�VLQG�ELV�KHXWH�]X�VS�UHQ��

�� 9JO�� 0$5.,(:,&=�� 6DUDK��:RUOG� 3HDFH� WKURXJK� &KULVWLDQ�0XVOLP� 8QGHU�
VWDQGLQJ��7KH�*HQHVLV�DQG�)UXLWV�RI�WKH�2SHQ�/HWWHU�³$�&RPPRQ�:RUG�%HWZHHQ�8V�

)ULHGPDQQ��+J���0XVOLPLVFKH�(LQODGXQJ�]XP�'LDORJ��'RNXPHQWDWLRQ�]XP�%ULHI�
GHU�����*HOHKUWHQ��³$�&RPPRQ�:RUG´��� �(=:�7H[WH�������%HUOLQ��(=:���������
6�������

�� KWWSV���ZZZ�DFRPPRQZRUG�FRP��
�� 6LHKH�GLH�=XVDPPHQVWHOOXQJ�DXFK�NULWLVFKHU�5HDNWLRQHQ�LQ�(,�/(5���������
�� KWWS���FLEHGR�GH�ZS�FRQWHQW�XSORDGV���������'RNXPHQWDWLRQB��B.DWK��0XVO�B)R�
UXP�SGI�������������0$5.,(:,&=���������6�����I��
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)D]LW

'HU� NXU]H�'XUFKJDQJ� GXUFK� GLH�*HVFKLFKWH� HLQLJHU� 3URMHNWH� XQG�
,QLWLDWLYHQ�GHV�LQWHUUHOLJL|VHQ�'LDORJV�KDW�JH]HLJW��GDVV�HLQH�JUR�H�9LHO�
IDOW� DQ� 'LDORJHQ� XQG� %HJHJQXQJHQ� KHUUVFKW�� JDQ]� ]X� VFKZHLJHQ� YRQ�

�
HQJUXSSHQ� DQ� +RFKVFKXOHQ�� .RUDQ�%LEHO�/HVHJUXSSHQ�� ,QWHUUHOLJL|VH�

DQGHUH�PHKU�JHK|UHQ�]X�GLHVHP�%LOG�GD]X��(V� LVW� QLFKW�P|JOLFK��(QW�
ZLFNOXQJVOLQLHQ�DXV]XPDFKHQ��DEHU�VHKU�GHXWOLFK�]HLFKQHW�VLFK�DE��GDVV�
LPPHU�PHKU�0HQVFKHQ�VLFK�DP�'LDORJ�EHWHLOLJHQ�XQG�HU�HLQH�JU|�HUH�

ZLFKWLJ��0HQVFKHQ�YHUVFKLHGHQHQ�*ODXEHQV�JOHLFKEHUHFKWLJW�DP�'LDORJ�
WHLOQHKPHQ� ]X� ODVVHQ�� RKQH� GDVV� HLQH�5HOLJLRQ� GLH� DQGHUHQ� GRPLQLHUW��
'LHV�PXVV� EHVRQGHUV� GDQQ� EHKHU]LJW�ZHUGHQ��ZHQQ� HLQH�5HOLJLRQ� GHU�

VSLHOHQ��DEHU�DXFK�8QWHUVFKLHGH�N|QQHQ�EHIUXFKWHQG�I�U�GLH�%HJHJQXQJ�
VHLQ�XQG�VSLHOHQ�LQ�GHQ�ELVKHULJHQ�'LDORJHQ�XQG�GHQ�hEHUOHJXQJHQ�]XP�
'LDORJ�HLQH�]X�JHULQJH�5ROOH����(LQ�%OLFN�DXI�GLH�*HVFKLFKWH�GHV�LQWHU�
UHOLJL|VHQ�'LDORJV�ELHWHW�GLH�&KDQFH��]X�VHKHQ�XQG�]X�EHXUWHLOHQ��ZHOFKH�
$UW� GHV� 'LDORJV� IUXFKWEDU� ZDU�� ZHOFKH� HLQH� 6DFNJDVVH� ZDU�� XQG� DQ�
ZHOFKHQ�6WHOOHQ�PXWLJ�ZHLWHUJHDUEHLWHW�ZHUGHQ�VROOWH��XP�]XU�ZHLWHUHQ�

�
FKHQ�=XVDPPHQOHEHQ�EHL]XWUDJHQ�

6XEPHWLGR�HP������������
$FHLWR�HP������������

�� 9JO��*g55,*��'HWOHI��1XU�HLQ�NOHLQHU�8QWHUVFKLHG"�9RQ�*HPHLQVDPNHLWHQ�XQG�'LI�

%HJHJQXQJ�DOV�0LVVLRQ �
ULFK��'LIIHUHQ]KHUPHQHXWLN�LP�LQWHUUHOLJL|VHQ�'LDORJ��,Q��%,(+/��3/$87=���������
6���������


