
�

�

(XJHQLN�KHXWH�±�ZHUGHQ�/HEHQVUHFKW�XQG�0HQVFKHQZ�UGH�JHIlKUGHW"�

�
9RUWUDJ�ZlKUHQG�GHV�6\PSRVLRQ�DQOlVVOLFK�GHV�����-DKUHVWDJHV�

GHU�(UPRUGXQJ�GHU�3DWLHQWHQ�GHV�SV\FKLDWULVFKHQ�.UDQNHQKDXVHV�.RELHU]\Q�
.UDNDX�������±�����������
5HQDWH�6FKHUQXV��%LHOHIHOG�

�

9HUHKUWH�'DPHQ�XQG�+HUUHQ���

OHLGHU�ELQ�LFK�QLFKW�DXVUHLFKHQG�GDU�EHU�LQIRUPLHUW��ZLH�GHU�HWKLVFKH�'LVNXUV�

�EHU�GLH�QHXHQ�VHOHNWLYHQ�XQG�HXJHQLVFKHQ�0|JOLFKNHLWHQ�GHU�*HQWHFKQLN�LQ�

3ROHQ�JHI�KUW�ZLUG��)�U�PLFK�LVW�HV�VFKRQ�VFKZLHULJ�JHQXJ��GLH�'LVNXVVLRQHQ�

LQ�'HXWVFKODQG�]X�YHUIROJHQ�XQG�GHVKDOE�PX��LFK�PLFK�DXI�GLHVH�3HUVSHNWLYH�

EHVFKUlQNHQ��8P�VR�PHKU�KRIIH�LFK��YRQ�GHQ�SROQLVFKHQ�.ROOHJHQ�LQ�GHQ�

DQVFKOLH�HQGHQ�*HVSUlFKHQ��EHU�GLH�SROQLVFKHQ�6LFKWZHLVHQ�]X�OHUQHQ��

�

,FK�EHJLQQH�PHLQH�$XVI�KUXQJHQ�PLW�HLQHP�$XV]XJ�DXV�HLQHU�5HVROXWLRQ��GLH�

DXI�GHP�)RUXP�*HQWHFKWLN�GHV�'HXWVFKHQ�(YDQJHOLVFKHQ�.LUFKHQWDJHV�LQ�

)UDQNIXUW�0�LP�-XQL������YHUDEVFKLHGHW�ZXUGH��6LH�WUlJW�GHQ�7LWHO�WUlJW��Ä)�U�

GLH�:�UGH�XQG�GDV�/HEHQVUHFKW�DOOHU�0HQVFKHQ��DXFK�GHU�(PEU\RQHQ³��

Ä'LH�PHGL]LQLVFKH�)RUVFKXQJ�VROO�.UDQNKHLWHQ�EHNlPSIHQ�XQG�GHQ�0HQVFKHQ�

KHLOHQG�XQG�OLQGHUQG�EHLVWHKHQ��DEHU�VLH�VROO�QLFKW�DXI�.RVWHQ�PHQVFKOLFKHQ�

/HEHQV�JHKHQ��

(OWHUQ�VROOHQ�VLFK�GHQ�:XQVFK�QDFK�.LQGHUQ�HUI�OOHQ�G�UIHQ��DEHU�VLH�VROOHQ�

QLFKW�GLH�LKUHQ�9RUVWHOOXQJHQ�YRQ�HLQHP�JHVXQGHQ�.LQG�QLFKW�HQVSUHFKHQGHQ�

VHOHNWLHUHQG�YHUZHUIHQ��

'DKHU�IRUGHUQ�ZLU�GHQ�'HXWVFKHQ�%XQGHVWDJ�XQG�GLH�%XQGHVUHJLHUXQJ�DXI��

GDV�7|WHQ�YRQ�(PEU\RQHQ�XQP|JOLFK�]X�PDFKHQ��GHQQ�GLHVHV�ZlUH�HLQ�$QJULII�

DXI�GLH�:�UGH�XQG�GDV�/HEHQVUHFKW�DOOHU�0HQVFKHQ��



$XV�GLHVHP�*UXQG�LVW�VRZRKO�GLH�3UlLPSODQWDWLRQVGLDJQRVWLN�]X�XQWHUVDJHQ�

DOV�DXFK�GLH�ÄYHUEUDXFKHQGH³�(PEU\RQHQIRUVFKXQJ��HLQVFKOLH�OLFK�GHV�

ÄYHUEUDXFKHQGHQ³�.ORQHQV��GHQQ�DXI�EHLGHQ�:HJHQ�Z�UGHQ�(PEU\RQHQ�

JHW|WHW��

6WDWW�GHVVHQ�ELWWHQ�ZLU�%XQGHVWDJ�XQG�%XQGHVUHJLHUXQJ�XP�hEHUSU�IXQJ�

IU�KHUHU�(QWVFKHLGXQJHQ�DXI�GLHVHP�*HELHW��ZHLO�GLHVH�LQ]ZLVFKHQ�DXV�GHP�

5XGHU�JHODXIHQ�VLQG�XQG�VR�±�DOV�ÄVFKLHIH�(EHQH³�±�]XU�JHJHQZlUWLJHQ�

*HIlKUGXQJ�GHU�:�UGH�DOOHU�0HQVFKHQ�EHLJHWUDJHQ�KDEHQ��+LHU�VLQG�

]XVlW]OLFKH�.RQWUROOHQ�]X�EHVFKOLH�HQ��

'DPLW�PHLQHQ�ZLU�LQVEHVRQGHUH�GLH�N�QVWOLFKH�%HIUXFKWXQJ��,9)��XQG�GLH�

3UlQDWDOGLDJQRVWLN��31'���'XUFK�JHHLJQHWH�.RQWUROOPHFKDQLVPHQ�VLQG�EHLGH�

0HWKRGHQ�ZLHGHU�VR�HQJ�DQ�GLH�lU]WOLFKH�,QGLNDWLRQ�]X�ELQGHQ��ZLH�

3DUODPHQWDULHU�XQG�)DFKOHXWH�HV�XUVSU�QJOLFK�EHDEVLFKWLJW�KDWWHQ��GDPLW�LKU�

1XW]HQ�ZLHGHU�JU|�HU�DOV�LKU�6FKDGH�ZHUGHQ�NDQQ�³�

�

$Q�GLHVHU�5HVROXWLRQ�VLQG�]ZHL�9HUNQ�SIXQJHQ��GLH�KHUJHVWHOOW�ZHUGHQ��

EHVRQGHUV�LQWHUHVVDQW���

'LH�HUVWH�9HUNQ�SIXQJ�EHVWHKW�GDULQ��GDVV�LQ�GHP�7|WHQ�YRQ�(PEU\RQHQ�HLQ�

$QJULII�DXI�GLH�:�UGH�XQG�GDV�/HEHQVUHFKW�DOOHU�0HQVFKHQ�JHVHKHQ�ZLUG��

:LHVR�HLJHQWOLFK"�'HP�YRQ�PLU�YHUPXWHWHQ�+LQWHUJUXQG�GLHVHU�%HKDXSWXQJ�

P|FKWH�LFK�LQ�HLQHP�HUVWHQ�HKHU�WKHRUHWLVFK�SKLORVRSKLVFKHQ�'XUFKJDQJ�NXU]�

QDFKJHKHQ��

'LH�]ZHLWH�9HUNQ�SIXQJ�GHU�5HVROXWLRQ�VHKH�LFK�LQ�GHU�)RUPXOLHUXQJ�ÄVWDWW�

GHVVHQ³��+LHU�ZLUG�GLH�$QZHQGXQJ�GHU�DNWXHOOVWHQ�0|JOLFKNHLWHQ��YRQ�

3UlLPSODQWDWLRQVGLDJQRVWLN��YHUEUDXFKHQGHU�(PEU\RQHQIRUVFKXQJ�VRZLH�GHV�YHUEUDXFKHQGHQ�.ORQHQV��PLW�

GHQ�0|JOLFKNHLWHQ�YRQ�*HVWHUQ��DOVR�GHU�3UlQDWDOGLDJQRVWLN�XQG�GHU�

N�QVWOLFKHQ�%HIUXFKWXQJ�LQ�=XVDPPHQKDQJ�JHEUDFKW��Ä6WDWW�GHVVHQ³��GDV�

KHL�W��6WDWW�DXI�GDV�*DVSHGDO�ZHLWHUHQ�)RUWVFKULWWV�]X�GU�FNHQ�XQG�GHQ�:HJ�

I�U�GLH�$QZHQGXQJ�GHU�DOOHU�QHXHVWHQ�0HWKRGHQ�ZLH�



3UlLPSODQWDWLRQVGLDJQRVWLN��3,'��XQG�YHUEUDXFKHQGH�(PEU\RQHQIRUVFKXQJ�

JDQ]�VFKQHOO�IUHL�]X�PDFKHQ��VROOWH�]XU�.HQQWQLV�JHQRPPHQ�ZHUGHQ��GDVV���XP�

LP�%LOG�]X�EOHLEHQ�±�GLH�,QVDVVHQ�GHV�EHVFKOHXQLJWHQ�)DKU]HXJV�GLH�6WHXHUXQJ�

KLQVLFKWOLFK�GHU�JHVWULJHQ�0HWKRGHQ�QRFK�QLFKW��E]Z��QLFKW�PHKU�LP�*ULII�

KDEHQ��6DORSS�JHVDJW��ZLUG�GD]X�DXIJHIRUGHUW�HUVW�HLQPDO�GLH�DXV�GHP�5XGHU�

JHODXIHQH�3UD[LV�EHL�GHU�N�QVWOLFKHQ�%HIUXFKWXQJ��,9)��XQG�GHU�

3UlQDWDOGLDJQRVWLMN��31'��LQ�2UGQXQJ�]X�EULQJHQ��HKH�PDQ�VLFK�GHQ�/X[XV�

HUODXEW���EHU�ZHLWHUH�KRFKEULVDQWH�HWKLVFKH�*UHQ]HUZHLWHUXQJHQ�]X�

GLVNXWLHUHQ��'LHV�QHKPH�LFK�DOV�$QVWR��I�U�HLQHQ�]ZHLWHQ�'XUFKJDQJ��,Q�

GLHVHP�VROOHQ�GLH�NRQNUHWHQ�$XVZLUNXQJHQ�HWKLVFKHU�

*UXQGVDW]HQWVFKHLGXQJHQ�DP�%HLVSLHO�GHU�3UlQDWDOGLDJQRVWLN��31'��

GHXWOLFKHU�ZHUGHQ��$XI�GLH�N�QVWOLFKH�%HIUXFKWXQJ��,9)��JHKH�LFK�DOOHUGLQJV�

QLFKW�QlKHU�HLQ��

�

��� :�UGH�GHV�(PEU\RV�XQG�:�UGH�DOOHU�0HQVFKHQ�

=XU�HUVWHQ�9HUNQ�SIXQJ��:DV�KDW�GHU�(PEU\R��LQVEHVRQGHUH�GHU������]HOOLJH��

GHU�GLH�)RUVFKXQJ�EHVRQGHUV�LQWHUHVVLHUW�PLW�XQVHU�DOOHU�:�UGH�]X�WXQ"�,Q�

HLQLJHQ�GHU�IROJHQGHQ�hEHUOHJXQJHQ�OHKQH�LFK�PLFK�DQ�GHQ�%LHOHIHOGHU�

3KLORVRSKHQ�5DOI�6W|FNHU�DQ��:DV�PDQ�PLW�HLQHP�(PEU\R�PDFKHQ�GDUI�RGHU�

QLFKW�KlQJW�GDYRQ�DE��ZHOFKHQ�6WHOOHQZHUW�HU�LQ�XQVHUHP�0RUDO��XQG�

5HFKWVV\VWHP�HLQQLPPW��

Ä,VW�HU�HLQIDFK�HLQ�0LWWHO�]XP�=ZHFN��VR�ZLH�HLQ�$SIHO��GHU�HLQHQ�

9HUKXQJHUQGHQ�UHWWHQ�NDQQ��RGHU�LVW�HWZDV�DQ�LKP��GDV�XQV�MHQVHLWV�GHU�

1XW]HQNDONXODWLRQ�]XU�5�FNVLFKWQDKPH�]ZLQJW"³��6W|FNHU��5DOI��'LH�:�UGH�GHV�(PEU\RV��

%DPEHUJ����������

(LQH�3KLORVRSKLH��GLH�VLFK�DXI�.DQW�]XU�FNI�KUHQ�Ol�W��XQWHUVFKHLGHW�]ZLVFKHQ�

2EMHNWHQ��GLH�HLQHQ�3UHLV�KDEHQ�XQG�VROFKHQ��GLH�HLQH�:�UGH�KDEHQ��:HQQ�

'LQJH�QXU�HLQHQ�3UHLV�KDEHQ��GDQQ�NRPPH�LFK�PLW�.RVWHQ�1XW]HQ�

%HUHFKQXQJHQ�DXV��XP�LKUHQ�:HUW�]X�HUPLWWHOQ��:HQQ�HWZDV�MHGRFK�HLQH�



:�UGH�KDW��VR�EH]HLFKQHW�GLHV�HLQHQ�:HUW��GHU�XQDEKlQJLJ�YRQ�

1�W]OLFKNHLWVHUZlJXQJHQ�EHVWHKW���

.DQW�IRUPXOLHUW��³:DV�HLQHQ�3UHLV�KDW��DQ�GHVVHQ�6WHOOH�NDQQ�DXFK�HWZDV�

DQGHUHV�����JHVHW]W�ZHUGHQ��ZDV�GDJHJHQ��EHU�DOOHQ�3UHLV�HUKDEHQ�LVW�����GDV�KDW�

HLQH�:�UGH�³��.DQW��,��*UXQGOHJXQJ�]XU�0HWDSK\VLN�GHU�6LWWHQ����$$��6�������

*HKH�LFK�DOVR�GDYRQ�DXV��GDVV�(PEU\RQHQ�HWZDV�DQGHUHV�VLQG�DOV�bSIHO�RGHU�

VRQVWLJH�'LQJH��GDQQ�OLHJW�HV�QDKH�]X�IROJHQGHP�6DW]�]X�NRPPHQ��

Ä$E]XOHKQHQ�VLQG�DOOH�3UDNWLNHQ��GLH�GHQ�(PEU\R�DOV�HLQ�EHOLHELJ�

PDQLSXOLHUEDUHV�2EMHNW�EHKDQGHOQ�³�6R�GLH�%LVFKRIVNRQIHUHQ]�GHU�YHUHLQLJWHQ�

(YDQJHOLVFK�/XWKHULVFKHQ�.LUFKHQ�LQ�'HXWVFKODQG��(LQSUlJVDPHU�QRFK�EULQJW�

HV�GHU�NDWKROLVFKH�%LVFKRI�YRQ�/LPEXUJ��)UDQ]�.DPSKDXV��DXI�GHQ�3XQNW��Ä����

GDVV�GHU�0HQVFK�0LWWHO�]XP�=ZHFN�ZLUG��GDV�LVW�XQWHU�VHLQHU�:�UGH�³��

'HU�:�UGHEHJULII�EH]HLFKQHW�H[DNW�GHQ�8QWHUVFKLHG�]ZLVFKHQ�ÄHWZDV³�XQG�

ÄMHPDQGHP³��:DV�LFK�PLW�ÄHWZDV³�PDFKHQ�GDUI��GDUI�LFK�PLW�ÄMHPDQGHP³�

QLFKW�PDFKHQ��DXFK�ZHQQ�GLH�=ZHFNH�QRFK�VR�JXW�VHLQ�P|JHQ��

'DVV�HV�GLHVHQ�8QWHUVFKLHG�JLEW��Ol�W�VLFK�QDWXUZLVVHQVFKDIWOLFK�QLFKW�

EHZHLVHQ��

(LQ�1DWXUZLVVHQVFKDIWOHU��GHU�DXVVFKOLH�OLFK�VHLQHU�0HWKRGLN�YHUSIOLFKWHW�LVW��

ZLUG�VDJHQ��,FK�ELQ�LQV�:HOWDOO�JHIORJHQ�XQG�KDEH�LQ�GLH�:HLWH�GHV�$OOV�

JHEOLFNW�XQG�VLHKH�LFK�KDEH�NHLQHQ�*RWW�JHVHKHQ��,FK�KDEH�+XQGHUWH�YRQ�

6WDPP]HOOHQ�XQWHUV�(OHNWURQHQUDVWHUPLNURVNRS�JHOHJW�XQG�VLHKH�LFK�KDEH�

NHLQH�0HQVFKHQZ�UGH�JHIXQGHQ��*HVHKHQ�KDEH�LFK�HLQHQ�=HOOKDXIHQ��

:HQQ�PDQ�DXI�GLHVH�$UW�NRQVHTXHQW�ZHLWHU�PDFKW��NDQQ�PDQ�MHGHQ�7HLO�HLQHV�

HUZDFKVHQHQ�0HQVFKHQ�XQWHUV�0LNURVNRS�OHJHQ�XQG�YHUJHEOLFK�QDFK�VHLQHU�

:�UGH�VXFKHQ��0DQ�ZLUG�QXU�HLQHQ�VHKU�YLHO�JU|�HUHQ�=HOOKDXIHQ�ILQGHQ��

8QG�HV�LVW�MD�QLFKW�VR��GDVV�QXU�DP�$QIDQJ�GHV�/HEHQV�ZHJHQ�GHV�YLHO�

EHUXIHQHQ�WKHUDSHXWLVFKHQ�,PSHUDWLYV��EHUOHJW�ZLUG��RE�PDQ�GLHVHQ�NOHLQHQ�

=HOOKDXIHQ�YHU]ZHFNHQ�GDUI��'LH�JOHLFKH�'HQNILJXU�ILQGHQ�ZLU�DXFK�I�U�GDV�

(QGH�GHV�/HEHQV�������NRQQWH�PDQ�]��%��LQ�GHU�UHQRPPLHUWHQ�=HLWVFKULIW�



%LRHWKLFV�IROJHQGHV�OHVHQ���:LU�N|QQWHQ�XQV�GDKHU�JH]ZXQJHQ�VHKHQ��]X�GHU�

$QVLFKW�]X�NRPPHQ��GD��DOWH�0HQVFKHQ�JHW|WHW�ZHUGHQ��GDPLW�LKUH�2UJDQH�DQ�

M�QJHUH��VFKZHUVWNUDQNH�3HUVRQHQ�XPYHUWHLOW�ZHUGHQ�N|QQHQ��GLH�RKQH�GLHVH�

2UJDQH�EDOG�VWHUEHQ�P��WHQ����%LRHWKLFV������������=X�GLHVHP�6FKOX��NRPPHQ�GLH�

.RSHQKDJHQHU�%LRHWKLNHU�.DSSHO�XQG�6DQGRH��'HQQ�LKUHP��GXUFK�NHLQHUOHL�

DOWPRGLVFKH�9RUXUWHLOH�JHWU�EWHQ��%OLFN�VWHOOHQ�VLFK�GLH�2UJDQH�OHEHQGHU�

0HQVFKHQ�DOV�JHUHFKW�]X�YHUWHLOHQGH��OHEHQVZLFKWLJH�*HVXQGKHLWVUHVVRXUFHQ��

GDU���

)�U�YHUELQGOLFKH�9RUEHKDOWH�KLQVLFKWOLFK�LQVWUXPHQWHOOHQ�+DQGHOQV�JLEW�HV�LQ�

GLHVHU�$UW�]X�GHQNHQ�NHLQHQ�5DXP�XQG�NHLQHQ�*UXQG��

:HQQ�DXI�)UDJHQ�LP�%OLFN�GDUDXI��ZDV�0HQVFKHQ�WXQ�G�UIHQ�RGHU�QLFKW�WXQ�

G�UIHQ�PLW�EHVWLPPWHQ�DEVROXWHQ�9RUEHKDOWHQ�DOVR�]��%��GHU�8QDQWDVEDUNHLW�

GHU�:�UGH�GHV�0HQVFKHQ�JHDQWZRUWHW�ZLUG��VR�NRPPHQ�VROFKH�$QWZRUWHQ�P��

(��RKQH�HLQHQ�5�FNJULII�DXI�0HWDSK\VLN�±�VHL�VLH�QXQ�SKLORVRSKLVFK�RGHU�

UHOLJL|V�EHJU�QGHW���QLFKW�DXV��'DV�PDFKHQ�VLFK�YLHOH�=HLWJHQRVVHQ��GLH�VLFK�

DOV�Y|OOLJ�VlNXODU�EHJUHLIHQ�QLFKW�NODU��ZHQQ�VLH�GHQQRFK�ZHLWHUKLQ��UHLQ�

LQWXLWLY��PLW�GHU�0HQVFKHQZ�UGH�DUJXPHQWLHUHQ��

%HVWLPPWH�3KLORVRSKHQ�VLQG�KLHU�NRQVHTXHQWHU��(V�JLEW�EHNDQQWOLFK�HLQH�UHFKW�

VWDUNH�6WU|PXQJ�LQQHUKDOE�GHU�0RUDOSKLORVRSKLH��GLH�GLH�9RUDXVVHW]XQJ��GDVV�

0HQVFKHQ�:�UGH�]XNRPPW��QLFKW�WHLOHQ��(LQLJH�DQDO\WLVFKH�3KLORVRSKHQ��DEHU�

YRU�DOOHP�]HLWJHQ|VVLVFKH�NRQVHTXHQWLDOLVWLVFKH�XQG�XWLOLWDULVWLVFKH�(WKLNHU�

PHLQHQ��GDVV�HV�VLFK�KLHUEHL�XP�QHEXO|VH��PHWDSK\VLVFKH�5HVWH�KDQGHOH��GLH�

HLQHU�(WKLN��GLH�PLW�YHUQ�QIWLJHQ��ORJLVFKHQ�$UJXPHQWHQ�DUEHLWH��QLFKW�JXW�

DQVW�QGHQ��6ROFKH�(WKLNHU�JHKHQ�GDYRQ�DXV��GDVV�PDQ�DXI�*UXQG�VSH]LHOOHU�

(LJHQVFKDIWHQ�YRQ�0HQVFKHQ�DEZlJHQ�VROO�XQG�NDQQ��RE�GLH�6XPPH�GHU�9RU��

RGHU�1DFKWHLOH�JU|�HU�RGHU�NOHLQHU�LVW��ZHQQ�PDQ�VLH�W|WHW�RGHU�OHEHQ�Ol�W��'LHV�

Z�UGH�GDQQ�I�U�(PEU\RQHQ�JHOWHQ��DEHU�IROJHULFKWLJ�DXFK�I�U�DQGHUH�

0HQVFKHQJUXSSHQ��GLH�EHVWLPPWHQ�.ULWHULHQ�QLFKW�JHQ�JHQ��0HLVW�VLQG�HV�



5HIOH[LRQVIlKLJNHLW�XQG�6HOEVWEHZX�WVHLQ��GLH�EHL�GLHVHQ�$EZlJXQJHQ�GLH�

JU|�WH�5ROOH�VSLHOHQ���

9RU�NXU]HU�=HLW�JLQJ�LQ�'HXWVFKODQG�LP�=XVDPPHQKDQJ�GHU�

.ULWHULHQEHVWLPPXQJ�I�U�GLH�=XHUNHQQXQJ�YRQ�0HQVFKHQZ�UGH�QRFK�HLQ�

ZHLWHUHV�6FKODJZRUW�GXUFK�GLH�3UHVVH��GLH�6HOEVWDFKWXQJ��.XOWXUPLQLVWHU�1LGD�

5�PHOLQ�VFKULHE�LP�7DJHVVSLHJHO��Ä$FKWXQJ�GHU�0HQVFKHQZ�UGH�LVW�GRUW�

DQJHEUDFKW��ZR�GLH�9RUDXVVHW]XQJHQ�HUI�OOW�VLQG��GDVV�HLQ�PHQVFKOLFKHV�

:HVHQ�HQWZ�UGLJW�ZHUGHQ��LKP�VHLQH�6HOEVWDFKWXQJ�JHQRPPHQ�ZHUGHQ�

NDQQ����'LH�6HOEVWDFKWXQJ�HLQHV�PHQVFKOLFKHQ�(PEU\RV�Ol�W�VLFK�QLFKW�

EHVFKlGLJHQ�³�'HU�3KLORVRSK�5REHUW�6SDHPDQQ�KDW�LQ�HLQHU�(QWJHJQXQJ�P��(��

]XUHFKW�GDUDXI�KLQJHZLHVHQ��GDVV�PLW�GLHVHP��6DW]�JDQ]�QHEHQEHL�HLQHP�

HUVFKUHFNHQG�JUR�HQ�.UHLV�YRQ�0HQVFKHQ�GLH�0HQVFKHQZ�UGH�DEJHVSURFKHQ�

Z�UGH��HLQMlKULJHQ�.LQGHUQ��VFKZHU�JHLVWLJ�EHKLQGHUWHQ�0HQVFKHQ��MD�VRJDU�

VFKODIHQGHQ�0HQVFKHQ��

'LH�DOOHV�HQWVFKHLGHQGH�)UDJH�LVW�P��(��RE�HV�DOOHLQ�XQVHU�0HQVFKVHLQ�LVW��GHP�

MHQVHLWV�DOOHU�P|JOLFKHQ�$EZlJXQJHQ�HLQH�JUXQGVlW]OLFKH�8QDQWDVWEDUNHLW�

]XNRPPW�±�XQG�GDV�PHLQHQ�ZLU�ZRKO�PLW�GHP�%HJULII�:�UGH�±�RGHU�RE�VROFKH�

8QDQWDVWEDUNHLW�YRQ�(LJHQVFKDIWHQ�DEKlQJLJ�LVW��

:LU�PHUNHQ��GDVV�EHL�DOO�GLHVHQ�hEHUOHJXQJHQ�HQWZHGHU�HLQH�(WKLN�

KHUDXVNRPPW��GLH�EHVWLPPWH�PHQVFKOLFKH�'DVHLQVIRPHQ�DQ�GHQ�5lQGHUQ�SHU�

'HILQLWLRQHP�DXVJUHQ]W��]��%��LQGHP�VLH�PLW�GHP�%HJULII�GHU�3HUVRQ�RSHULHUW�

RGHU�HLQH�(WKLN�GHV�P|JOLFKVW�ZHLWHQ�(LQVFKOLH�HQV��%LVKHU�JDOW�DOV�.RQVHQV��

GDVV�HV�JHUDGH�GHU�6FKXW]�GHU�6FKZDFKHQ�LVW��GHU�HLQH�PHQVFKHQZ�UGLJH�

*HVHOOVFKDIW�EHVRQGHUV�DXV]HLFKQHW��

,Q�GLHVHP�6LQQH�KDEHQ�GLH�5LFKWHU�GHV�%XQGHVYHUIDVVXQJVJHULFKWHV�GHU�%5'�

IRUPXOLHUW��³:R�PHQVFKOLFKHV�/HEHQ�H[LVWLHUW��NRPPW�LKP�0HQVFKHQZ�UGH�

]X��HV�LVW�QLFKW�HQWVFKHLGHQG��RE�GHU�7UlJHU�VLFK�GLHVHU�:�UGH�EHZX�W�LVW�XQG�

VLH�VHOEVW�]X�ZDKUHQ�ZHL���'LH�YRQ�$QIDQJ�DQ�LP�PHQVFKOLFKHQ�6HLQ�



DQJHOHJWHQ�SRWHQ]LHOOHQ�)lKLJNHLWHQ�JHQ�JHQ��XP�GLH�0HQVFKHQZ�UGH�]X�

EHJU�QGHQ�³��8UWHLOH�GHV�%9*��%G������6�����]LWLHUW�QDFK�5��6SDHPDQQ��ZZZ�]HLW�GH�������BNORQ�KWPO��

(LQH�(WKLN��GHU�HV�QLFKW�XP�GLH�VR�YHUVWDQGHQH�0HQVFKHQZ�UGH��VRQGHUQ�QXU�

XP�GHQ�YRQ�EHVWLPPWHQ�(LJHQVFKDIWHQ�DEKlQJLJHQ�:HUW�GHU�3HUVRQ�JHKW��

G�UIWH�NHLQ�PRUDOLVFKHV�3UREOHP�GDPLW�KDEHQ��IU�KH�(PEU\RQHQ�]X�W|WHQ���

$OOHUGLQJV�EHVWHKW��ZLH�VFKRQ�HUZlKQW��GLH�*HIDKU��GDVV�DQ�GHQ�.ULWHULHQ�I�U�

GLHVHQ�3HUVRQHQZHUW�DXFK�QRFK�YLHOH�DQGHUH�VFKHLWHUQ�ZHUGHQ��$OWH��.UDQNH��

.RPDW|VH��%HKLQGHUWH�XVZ�����

:HQQ�PDQ��EHU�0HQVFKHQZ�UGH�LP�%OLFN�DXI�GLH�JDQ]H�/HEHQVVSDQQH�GHV�

0HQVFKHQ�QDFKGHQNW��VFKHLQW�HV�PLU�DXFK�VLQQYROO��VLFK�]X�YHUJHJHQZlUWLJHQ��

GDVV�0HQVFKVHLQ�YRQ�$QIDQJ�DQ�PLW�Ä,Q�%H]LHKXQJ�VHLQ³�YHUEXQGHQ�LVW��

%HJUHLIW�PDQ�GHQ�0HQVFKHQ�VR��ZLUG�PDQ�VFKZHUOLFK�VDJHQ�N|QQHQ��ELV�]X�

HLQHP�EHVWLPPWHQ�=HLWSXQNW�LVW�HU�HLQ�2EMHNW��GDV�PDQ�LQVWUXPHQWDOLVLHUHQ�

NDQQ�XQG�GDQQ�JLEW�HV�HLQHQ�(LQVFKQLWW�YRQ�VR�JUR�HU�7UDJZHLWH��GDVV�ZLU�LKQ�

YRQ�GD�DQ�DOV�HLQ�%H]LHKXQJVZHVHQ�EHJUHLIHQ��9LHOPHKU�YHUOlXIW�GLH�

(QWZLFNOXQJ�GHV�0HQVFKHQ�YRP�IU�KHVWHQ�$QIDQJ�DQ�NRQWLQXLHUOLFK���

$OOHQ�DQGHUHQ�9HUVXFKHQ��GHQ�%HJLQQ�GHV�0HQVFKVHLQV�]X�EHVWLPPHQ��KDIWHW�

HWZDV�UHFKW�:LOON�UOLFKHV�DQ��,P�0XWWHUOHLE�XQG�DOV�6lXJOLQJH��DEHU�DXFK�

VSlWHU��VLQG�ZLU�JUXQGVlW]OLFK�DXI�GLH��VR]XVDJHQ�DOV�9RUVFKX��JHJHEHQH��

$QHUNHQQXQJ�XQVHUHU�0HQVFKHQZ�UGH�DQJHZLHVHQ��GDPLW�XQVHUH�

XQVLFKWEDUHQ��ODWHQWHQ�SHUVRQDOHQ�4XDOLWlWHQ�HLQH�&KDQFH�EHNRPPHQ�]X�

JHGHLKHQ��0DQ�PX��XQV�LPPHU�VFKRQ�GDPLW�HQWJHJHQNRPPHQ��'DUDXV�IROJW��

'HQ�6FKXW]�GHU�0HQVFKHQZ�UGH�HUVW�GDQQ�]X�JHZlKUHQ��ZHQQ�HLQ�.LQG�

6HOEVEHZX�WVHLQ��6HOEVWDFKWXQJ�RGHU�DQGHUH�VFK|QH�SHUVRQDOH�(LJHQVFKDIWHQ�

HUODQJW�KDW��ZLGHUVSULFKW�GHP�:HVHQ�GHV�0HQVFKVHLQV��8QG�HV�ZLGHUVSULFKW�

LKP�HEHQIDOOV��0HQVFKHQZ�UGH�]X�HQW]LHKHQ��ZHQQ�6HOEVWEHZX�WVHLQ�XQG�

DQGHUH�(LJHQVFKDIWHQ�DOWHUV��RGHU�NUDQNKHLWVEHGLQJW�YHUORUHQ�JHKHQ��

8QG�LPPHU�ZLHGHU�NRPPW�PDQ�DQ�GHQ�VHOEHQ�3XQNW��0DFKW�PDQ�$EVWXIXQJHQ�

GHU�6FKXW]Z�UGLJNHLW�DQ�GHU�$Q��RGHU�$EZHVHQKHLW�YRQ�(LJHQVFKDIWHQ��]��%��



YRQ�%HZX�WVHLQ�IHVW��VWHOOW�PDQ�GDPLW�DXFK�GLH�6FKXW]Z�UGLJNHLW�YRQ�

0HQVFKHQ�]XU�'LVSRVLWLRQ��GLH�VLFK�LP�.RPD�EHILQGHQ�RGHU�LQ�VRQVWLJHQ�

=XVWlQGHQ�YRQ�%HZX�WORVLJNHLW�RGHU�JUDYLHUHQGHQ�

%HZX�WVHLQVYHUlQGHUXQJHQ��'LH�3RVWXOLHUXQJ�HLQHU�EHGLQJWHQ�

0HQVFKHQZ�UGH�KDW�LPPHU�HLQHQ�HLQVFKQHLGHQGHQ�9HUOXVW�YRQ�6FKXW]�]XU�

)ROJH��'HU�6DW]�Ä(LQ�EL�FKHQ�0HQVFKHQZ�UGH�JLEW�HV�QLFKW�³�WULIIW�GDV�

3UREOHP��,FK�JODXEH�HU�VWDPPW�YRQ�.ODXV�'|UQHU��

,FK�KDEH�GLH�+RIIQXQJ��GDVV�ZLU�XQV�GHU�(LQVLFKW�|IIQHQ�N|QQHQ��GDVV�GDV��ZDV�

DXI�GHQ�HUVWHQ�%OLFN�ZLH�HLQH�(LQVFKUlQNXQJ�PHQVFKOLFKHU�0|JOLFKNHLWHQ�

DXVVHKHQ�PDJ��ELVZHLOHQ�PHKU�0|JOLFKNHLWHQ�I�U�IUHLH�(QWIDOWXQJ�

PHQVFKOLFKHQ�/HEHQV�HQWVWHKHQ�ODVVHQ�NDQQ�DOV�HLQ�XQJHEUHPVWHU�=XJULII�DXI�

GHQ�0HQVFKHQ��(LQ�=XJULII��GHU�]��%��GDGXUFK�OHJLWLPLHUW�ZLUG��GDVV�PDQ�

0HQVFKVHLQ�LQ�IU�KHQ�6WDGLHQ�NXU]HUKDQG�DOV�ÄQLFKWV�DOV�0DWHULH³�GHILQLHUW��-H�

PHKU�ZLU�XQV�I�U�GDV�8QEHVWLPPEDUH�GHV�%H]LHKXQJVZHVHQV�0HQVFK�RIIHQ�

KDOWHQ��GHVWR�ZHQLJHU�ZHUGHQ�ZLU�LKQ�LQ�]X�NXU]�JUHLIHQGH�0RGHOOH�]ZlQJHQ�

N|QQHQ��'HU�LQVWUXPHQWHOOH�+DQGOXQJVHLIHU�ZLUG�GDGXUFK�P|JOLFKHU�ZHLVH�

JHEUHPVW��GHU�9HUVWHKHQVKRUL]RQW�I�U�NRPSOH[H�=XVDPPHQKlQJH�DEHU�

HUZHLWHUW��

�

��� 3UlQDWDOGLDJQRVWLN�DXI�VFKLHIHU�(EHQH�

1XQ�]X�GHU�]ZHLWHQ�9HUNQ�SIXQJ��6LH�ZLUG�LQ�GHU�DQIDQJV�]LWLHUWHQ�5HVROXWLRQ�

VR]XVDJHQ�DQGHUVKHUXP�DQJHOHJW��DOV�PDQ�HV�LQ�GHU�OHW]WHQ�=HLW�KlXILJ�YRQ�

%HI�UZRUWHUQ�GHU�3UlLPSODQWDWLRQVGLDJQRVWLN��3,'��XQG�GHU�)RUVFKXQJ�DQ�

HPEU\RQDOHQ�6WDPP]HOOHQ�K|UHQ�NRQQWH��

'LHVH�]LHKHQ�±�ZDV�QDKH�OLHJW���GHQ�+LQZHLV�DXI�GLH�3UD[LV�GHU�SUlQDWDOHQ�

'LDJQRVWLN�XQG�GLH�KRKH�=DKO�YRQ�$EWUHLEXQJHQ�LQ�LKUHP�*HIROJH�DOV�

PRUDOLVFKH�5HFKWIHUWLJXQJ�KHUDQ��:DUXP�VROOWH�PDQ�PLW�HLQHP�Ä=HOOKDXIHQ³�

QLFKW�WXQ�G�UIHQ��ZDV�PDQ�QDFK�XQVHUHQ�*HVHW]HQ�VWUDIIUHL�PLW�(PEU\RQHQ�LQ�

HLQHP�VSlWHUHQ�6WDGLXP�WXW��'DV�ZLUNW�]XQlFKVW��EHU]HXJHQG��$EHU�ZHU�GLH�



KRKH�=DKO�YRQ�$EWUHLEXQJHQ�LQ�)ROJH�GHU�3UlQDWDOGLDJQRVWLN��31'��K|FKVW�

SUREOHPDWLVFK�ILQGHW��LVW�MD�QLFKW�LQ�GHU�3IOLFKW��HLQHU�ZHLWHUHQ�K|FKVW�

SUREOHPDWLVFKHQ�7�U|IIQXQJ�GDV�:RUW�]X�UHGHQ��

$X�HUGHP�ZLUG��EHUVHKHQ��GDVV�HLQ�6FKZDQJHUVFKDIWVNRQIOLNW��EHL�GHP�HV�XP�

HLQHQ�.RPSURPL��]ZLVFKHQ�GHP�6HOEVWEHVWLPPXQJVUHFKW�GHU�)UDX�XQG�GHP�

/HEHQVUHFKW�GHV�(PEU\RV�JHKW��HLQH�JUXQGVlW]OLFKH�DQGHUH�6WUXNWXU�KDW�DOV�GHU�

YRU�MHGHP�.RQIOLNW�JHSODQWH�=XJULII�DXI�ZHUGHQGHV�/HEHQ��%HL�HLQHP�

6FKZDQJHUVFKDIWVNRQIOLNW�P�VVHQ�GLH�5HFKWH�XQG�GLH�:�UGH�GHU�)UDX�±�XQG�

HEHQ�QXU�LKUH�±�QHEHQ�GHQHQ�GHV�(PEU\RV�LQ�EHVRQGHUHU�:HLVH�EHU�FNVLFKWLJW�

ZHUGHQ��,Q�'HXWVFKODQG�VWHKW�KLQWHU�GHP�JHVHOOVFKDIWOLFKHQ�.RPSURPL���GHQ�

GLH�VHLW������JHOWHQGH�JHVHW]OLFKH�5HJHOXQJ�YRQ�6FKZDQJHUVFKDIWVDEEU�FKHQ�

GDUVWHOOW��GLH�(LQVLFKW��GDVV�EHL�EHVRQGHUV�VFKZHUZLHJHQGHU��GDV�/HEHQ�GHU�

0XWWHU�LQ�XQ]XPXWEDUHU�:HLVH�EHHLQWUlFKWLJHQGHU�.RQIOLNWODJH��GDV�/HEHQ�GHV�

.LQGHV�QLFKW�JHJHQ�GLH�=XVWLPPXQJ�GHU�0XWWHU�GXUFKJHVHW]W�ZHUGHQ�NDQQ��

'LHV�NDQQ�QLFKW�PLW�GHU�6HOHNWLRQ�YRQ�(PEU\RQHQ�RGHU�LKUHU�1XW]XQJ�GXUFK�

'ULWWH�DX�HUKDOE�GHU�(LQKHLW�YRQ�0XWWHU�XQG�.LQG�JOHLFKJHVHW]W�ZHUGHQ��

(LQLJH�%HI�UZRUWHU�GHU�3UlLPSODQWDWLRQVGLDJQRVWLN��3,'��PHLQHQ��PDQ�VROOWH�

VLH�]ZDU�QLFKW�JHQHUHOO��DEHU�I�U�HQJ�GHILQLHUWH�(LQ]HOIlOOH�]XODVVHQ��,P�3ULQ]LS�

KDEH�LFK�9HUVWlQGQLV�I�U�GLHVH�3RVLWLRQ��%HL�LKU�ZLUG�JHIUDJW��RE�PDQ�QLFKW�

WURW]�SULQ]LSLHOOHU�$QHUNHQQQJ�GHU�:�UGH�GHV�(PEU\RV�LQ�EHVWLPPWHQ�

H[LVWHQWLHOOHQ�*UHQ]VLWXDWLRQHQ���GXUFKDXV�DXFK�DXV�PRUDOLVFKHQ�

(UZlJXQJXQJHQ�KHUDXV���RIIHQ�I�U�$XVQDKPHQ�VHLQ�VROOWH��HWZD�EHL�

HLQGHXWLJHQ�VFKZHUVWHQ�(UENUDQNKHLWHQ���

1XQ�LVW�HV�DEHU�VR��GDVV�PDQ�JHUDGH�DQ�GHQ�)ROJHSUREOHPHQ�GHU�

3UlQDWDOGLDJQRVWLN��31'��DEOHVHQ�NDQQ��GDVV�VLFK�HLQH�VROFKH�(LQJUHQ]XQJ�

QLFKW�KDW�YHUZLUNOLFKHQ�ODVVHQ��8UVSU�QJOLFK�VROOWH�DXFK�GLH�3UlQDWDOGLDJQRVWLN�

QXU�VROFKHQ�3HUVRQHQ�]XU�9HUI�JXQJ�VWHKHQ��EHL�GHQHQ�GLH�EHJU�QGHWH�

$QQDKPH�EHVWDQG��GDVV�VLH�HUEOLFK�LQ�JUDYLHUHQGHU�:HLVH�YRUEHODVWHW�VLQG��



,Q�'HXWVFKODQG�KDW�VLFK�MHGRFK�GLH�SUlQDWDOH�'LDJQRVWLN�LQ]ZLVFKHQ�]X�HLQHP�

QDKH]X�IOlFKHQGHFNHQGHQ�6FUHHQLQJ�HQWZLFNHOW��,PPHU�PHKU�M�QJHUH�)UDXHQ�

JHKHQ�]XP�*HQWHVW��'LH�=DKO�GHU�$PQLR]HQWHVHQ�KDW�YRQ������DXI������YRQ��

�������DXI��������]XJHQRPPHQ��VLFK�DOVR�YHUYLHUIDFKW���

'LHVHU�7UHQG�ZXUGH������QRFK�GDGXUFK�YHUVWlUNW��GDVV�HLQH�]XVlW]OLFKH�

8OWUDVFKDOOXQWHUVXFKXQJ�LQ�GLH�5LFKWOLQLHQ�GHU�0XWWHUVFKDIWVYRUVRUJH�

DXIJHQRPPHQ�ZXUGH��GLH�QXU�GD]X�GLHQW��P|JOLFKH�)HKOELOGXQJHQ�

QDFK]XZHLVHQ��$X�HUGHP�ZHUGHQ�LPPHU�QHXH�7HVWV��GLH�XQJHIlKUOLFK�VLQG�ZLH�

GHU�WULSOH�7HVW�RGHU�GDV�IHWDO�GDWD�EDVH�VFUHHQLQJ��EHL�GHQHQ�DXV�%OXWZHUWHQ�

GHU�0XWWHU�XQG�$QJDEHQ�ZLH�GHP�$OWHU�UHLQ�VWDWLVWLVFKH�5LVLNHQ�HUUHFKQHW�

ZHUGHQ��LQ�$QVSUXFK�JHQRPPHQ��'XUFK�GLH�(UJHEQLVVH�VROFKHU�VWDWLVWLVFKHQ�

:DKUVFKHLQOLFKNHLWVEHUHFKQXQJHQ�ZHUGHQ�YLHOH�)UDXHQ�GHUDUW�YHUXQVLFKHUW��

GDVV�VLH�VSlWHU�GRFK�QRFK�GLH�)UXFKWZDVVHUXQWHUVXFKXQJ��$PQLR]HQWHVH��

PDFKHQ��(V�HQWVWHKW�VR�HWZDV�ZLH�HLQ�=ZDQJ�]XP�JHWHVWHWHQ�.LQG��

(LQHUVHLWV�LVW�GXUFK�GLHVH�7HVWV�HLQH�MHGHV�YHUQ�QIWLJH�0D���EHUVWHLJHQGH�

$QJVW�YRU�P|JOLFKHQ�%HKLQGHUXQJHQ�DOOHUHUVW�HU]HXJW�ZRUGHQ��DQGHUHUVHLWV�

ZLUG�GXUFK�GLH�7HVWV�HLQH�IDOVFKH�6LFKHUKHLW�YRUJHJDXNHOW��GD�PHKU�DOV�����

P|JOLFKHU�%HKLQGHUXQJHQ�DXV�DQGHUHQ�DOV�JHQHWLVFKHQ�8UVDFKHQ�HQWVWHKHQ��

'DVV�GDV�$ERUW�5LVLNR�HLQHU�$PQLR]HQWHVH�KlXILJ�K|KHU�LVW�DOV�GLH�

:DKUVFKHLQOLFKNHLW��HLQ�EHKLQGHUWHV�.LQG�]X�EHNRPPHQ��ZLUG�QLFKW�VHOWHQ�

YHUVFKZLHJHQ��

hEULJHQV�VFKHLQW�'HXWVFKODQG�GDV�HLQ]LJH�/DQG�GHU�:HOW�]X�VHLQ��LQ�GHP�]ZHL��

E]Z��VHLW������GUHL�8OWUDVFKDOOXQWHUVXFKXQJHQ�DOV�7HLO�GHU�

6FKZDQJHUVFKDIWVYRUVRUJH�YRUJHVHKHQ�VLQG��,P�'XUFKVFKQLWW�ZHUGHQ�DEHU�

VHFKV�DEJHUHFKQHW���1DFK�+LOGHJDUG�:HJHQHU��HY��)UDXHQDUEHLW�LQ�'HXWVFKODQG��

,Q]ZLVFKHQ�ZHUGHQ���������DOOHU�6FKZDQJHUVFKDIWHQ�DOV�

5LVLNRVFKZDQJHUVFKDIWHQ�EH]HLFKQHW��'DPLW�HUUHLFKW�'HXWVFKODQG�LP�

LQWHUQDWLRQDOHQ�9HUJOHLFK�GHQ�K|FKVWHQ�:HUW���



,Q�HLQHU�OlQGHU�EHUJUHLIHQGHQ�6WXGLH��EHU�PHKUHUH�-DKUH�KLQZHJ�ZLUG�EHOHJW��

GDVV�LP�'XUFKVFKQLWW�����DOOHU�.LQGHU�PLW�7ULVRPLH����DEJHWULHEHQ�ZHUGHQ��

3UlQDWDOGLDJQRVWLN�LVW�LQ]ZLVFKHQ�HLQH�:DFKVWXPVLQGXVWULH��,Q�'HXWVFKODQG�

ZHUGHQ�GDPLW�SUR�-DKU����0LOOLRQHQ�'0�XPJHVHW]W���'LH�:RFKH�����������QDFK�HLQHU�

([SHUWLVH�I�U�GDV�%XQGHVIDPLOLHQPLQLVWHULXP��+LQWHU�GLHVHU�:DFKVWXPVLQGXVWULH�VWHKHQ�

JDQ]�DQGHUH�,QWHUHVVHQ�DOV�GLH�GHV�:RKOV�YRQ�0XWWHU�XQG�.LQG��

$OO�GLHV�YHUVW|�W�HLQGHXWLJ�JHJHQ�GHQ�6LQQ�GHU�VHLW������LQ�'HXWVFKODQG�

EHVWHKHQGHQ�JHVHW]OLFKHQ�5HJHOXQJ��EHL�GHU��GXUFK�GHQ�:HJIDOO�GHU�

HPEU\RSDWKLVFKHQ�,QGLNDWLRQ�JHUDGH�GLH�'LVNULPLQLHUXQJ�EHKLQGHUWHU�

0HQVFKHQ�YHUPLHGHQ�ZHUGHQ�VROOWH��

hEULJHQV�ZLUG�DXFK�LQ�GHU�)UDXHQNOLQLN�%HWKHOV�3UlQDWDOGLDJQRVWLN�

GXUFKJHI�KUW��

%LVKHU�KDW�PDQ�VLFK�MHGRFK�LQ�%HWKHO�GDI�U�HQWVFKLHGHQ��)UDXHQ��GLH�GLHVH�LQ�

$QVSUXFK�QHKPHQ��YRQ�YRUQH�KHUHLQ�GDU�EHU�]X�LQIRUPLHUHQ��GDVV�HLQ�$EEUXFK�

QXU�EHL�]ZHL�VFKZHUHQ�1RWODJHQ�GXUFKJHI�KUW�ZLUG�XQG�]ZDU�HUVWHQV�EHL�

PHGL]LQLVFKHU�,QGLNDWLRQ�LP�6LQQH�YRQ�*HIDKU�I�U�GDV�/HEHQ�GHU�0XWWHU��XQG�

]ZHLWHQV�GDQQ��ZHQQ�GDV�.LQG�YRQ�VFKZHUVWHQ�]XP�7RGH�I�KUHQGHQ�

%HKLQGHUXQJHQ�EHWURIIHQ�LVW�XQG�GLH�0XWWHU�VLFK�DX�HUVWDQGH�VLHKW�HLQ�

VROFKHUPD�HQ�WRGJHZHLKWHV�.LQG�DXV]XWUDJHQ��*DQ]�EHVRQGHUHU�:HUW�ZLUG�DXI�

GLH�%HUDWXQJ�VFKZDQJHUHU�)UDXHQ��E]Z��(OWHUQ��GLH�HLQ�P|JOLFKHU�:HLVH�

EHKLQGHUWHV�.LQG�HUZDUWHQ��JHOHJW��'LHVH�%HUDWXQJ�LVW�LQ�GHQ�OHW]WHQ�-DKUHQ�

VRUJIlOWLJ�DXVJHEDXW�ZRUGHQ���

9LHOOHLFKW�NDQQ�GLH�%HWKHOHU�/|VXQJ�DOV�HLQ�%HLWUDJ�]XU�8QWHUEUHFKXQJ�GHU�

YHUKlQJQLVYROOHQ��LQ�XQVHUHU�*HVHOOVFKDIW��MHGHQIDOOV�LQ�GHU�GHXWVFKHQ��NDXP�

SUREOHPDWLVLHUWHQ�$XWRPDWLVPHQ�LP�%HUHLFK�SUlQDWDOHU�'LDJQRVWLN�DQJHVHKHQ�

ZHUGHQ��$Q�LKU�ZLUG�GHXWOLFK��GDVV�HLQH�NLUFKOLFKH�,QVWLWXWLRQ�VLFK�QLFKW�

XQEHGLQJW�GHP�0DLQVWUHDP�EHXJHQ�PX���

�



(V�JLEW�VHKU�JXWH�9RUVFKOlJH�ZLH�GHU�DXV�GHP�5XGHU�JHODXIHQHQ�3UD[LV�

HQWJHJHQ�JHVWHXHUW�ZHUGHQ�N|QQWH��]��%��

(LQH�JDQ]�DQGHUH�$UW�YRQ�$XINOlUXQJ�GHU�)UDXHQ�VROOWH�6WDQGDUW�ZHUGHQ��PLW�

DXVI�KUOLFKHU�%HUDWXQJ��PLW�YLHO�=HLW�]XP�1DFKGHQNHQ��PLW�HLQHP�JU|�HUHQ�

(LJHQJHZLFKW�VR]LDOHU�XQG�SV\FKRORJLVFKHU�$VSHNWH�JHJHQ�EHU�GHQ�

PHGL]LQLVFK�WHFKQLVFKHQ��'DVV�HLQH�VRUJIlOWLJH�%HUDWXQJ�VLFK�DXI�GLH�

(QWVFKHLGXQJHQ�GHU�(OWHUQ�DXVZLUNW��ZLUG�HLQGUXFNVYROO�GXUFK�GLH�(UIDKUXQJHQ�

GHV�1HZ�(QJODQG�0HGLFDO�&HQWHU�EHOHJW��HLQHU�XQDEKlQJLJHQ�6WLIWXQJ�LQ�

%RVWRQ��Ä9LHUPDO�PHKU�(OWHUQ�DOV�LP�LQWHUQDWLRQDOHQ�'XUFKVFKQLWW�

HQWVFKORVVHQ�VLFK�HLQH�Ã5LVLNR�6FKZDQJHUVFKDIWµ�GXUFK]XWUDJHQ�³��'U��)UDQ]�

.DPSKDXV��Ä9RQ�*RWWHV�.LQGHUQ�±�*HGDQNHQ�]X�*HQWHFKQLN�XQG�SUlQDWDOHU�'LDJQRVWLN³��)$=�����������

'LH�5LFKWOLQLHQ�GHU�6FKZDQJHUHQYRUVRUJH�P��WHQ�JHlQGHUW�ZHUGHQ�XQG�HLQH�

6FKZHOOHQHUK|KXQJ�I�U�VHOHNWLYH�'LDJQRVHQ�N|QQWH�GDGXUFK�HUUHLFKW�ZHUGHQ��

GDVV�PDQ�VSH]LHOOH�=HQWUHQ�HLQULFKWHW��DQ�GLH�QLHGHUJHODVVHQH�bU]WH�YHUZHLVHQ�

P��WHQ��VR�GDVV�VLH�VHOEVW�YRQ�GHU�0D�QDKPH�QLFKW�SURILWLHUHQ��

)HUQHU�P��WHQ�(OWHUQ�EHKLQGHUWHU�.LQGHU�ILQDQ]LHOO�XQG�SHUVRQHOO�JH]LHOW�VR�

XQWHUVW�W]W�ZHUGHQ��GDVV�VLH�QLFKW�DXI�%HUXIVWlWLJNHLW�XQG�DQGHUH�/HEHQVSOlQH�

YHU]LFKWHQ�P��WHQ��.LQGHU�PLW�%HKLQGHUXQJHQ�P��WHQ�]XVDPPHQ�PLW�QLFKW�

EHKLQGHUWHQ�.LQGHUQ�VR�JHI|UGHUW�ZHUGHQ��GDVV�VLH�LKUH�0|JOLFKNHLWHQ�YROO�

HQWIDOWHQ�N|QQHQ��6ROFKH�XQG�lKQOLFKH�0D�QDKPHQ�N|QQWHQ�PLW�GDUDXI�KLQ�

ZLUNHQ��GDVV�HLQH�)UDX�LKUH�6FKZDQJHUVFKDIW�LQ�GHU�*HZL�KHLW�HUOHEHQ�XQG�

JHQLH�HQ�NDQQ��GDVV�VLFK�LKUH�8PZHOW�PLW�LKU��EHU�LKU�.LQG�IUHXW��ZLH�LPPHU�

HV�]XU�:HOW�NRPPW���+LOGHJDUG�:HJHQHU��)UDXHQEHDXIWUDJWH�GHU�HYDQJHOLVFKHQ�.LUFKH�XQG�

0LWDUEHLWHULQ�GHV�1HW]ZHUNHV�JHJHQ�6HOHNWLRQ�GXUFK�3UlQDWDOGLDJQRVWLN���

9RQ�GLHVHU�JHVHOOVFKDIWOLFKHQ�8WRSLH�VLQG�ZLU�QRFK�ZHLW�HQWIHUQW���

'LH�6R]LRORJLQ�(OLVEHWK�%HFN�*HUQVKHLP�PDFKW�GDUDXI�DXIPHUNVDP��GDVV�DQ�

GHQ�0DVVWlEHQ�GHU�0DUNWJHVHOOVFKDIW�JHPHVVHQ��.LQGHUKDEHQ�DQ�VLFK�VFKRQ�

HLQH�%HKLQGHUXQJ�GDUVWHOOW��6LH�IRUPXOLHUW��Ä:LH�XQVHUH�$UEHLWV��XQG�

/HEHQVZHOW�DXVVLHKW��VLQG�)UDXHQ�VFKRQ�PLW�HLQHP�JHVXQGHQ�.LQG�EHKLQGHUW�



JHQXJ�³��%HFN�*HUQVKHLP��(���'LH�VR]LDOH�.RQVWUXNWLRQ�GHV�5LVLNRV��LQ��%LRSROLWLN�±�GLH�3RVLWLRQHQ��

)UDQNIXUW��������6�������

'LH�VWUXNWXUHOOHQ�5LVLNHQ��XP�GLH�HV�KLHU�JHKW��XQG�YRQ�GHQHQ�YRU�DOOHP�

)UDXHQ�EHWURIIHQ�VLQG��VLQG�VR]LDOH�5LVLNHQ�XQG�NHLQH�ELRORJLVFKHQ��

*HQDX�GDV�ODVVHQ�QDPKDIWH�JHQWHFKQRORJLVFKH�6SLW]HQIRUVFKHU�Y|OOLJ�

XQEHU�FNVLFKWLJW��ZHQQ�VLH�PXQWHU�JHVHOOVFKDIWOLFKH�/HLWELOGHU�YRQ�ORKQHQGHQ�

XQG�QLFKW�ORKQHQGHQ�PHQVFKOLFKHQ�'DVHLQVIRUPHQ�DXV�LKUHU�UHLQ�ELRORJLVFKHQ�

6LFKW�]X�HWDEOLHUHQ�VXFKHQ��6R�VSULFKW�]��%��GHU�0HGL]LQQREHOSUHLVWUlJHUV�

-RVKXD�/HGHUEHUJ�JDQ]�VHOEVWYHUVWlQGOLFK�GDYRQ��GDVV�GLH�:LVVHQVFKDIW�PLWWHOV�

*HQWHFKQRORJLH�ÄK|KHUZHUWLJH³�0HQVFKHQ�ÄOLHEHU�GLUHNW�NRSLHUHQ³�VROOWH�DOV�

DOO�GLH�5LVLNHQ�HLQHU�QRUPDOHQ�)RUWSIODQ]XQJ�HLQ]XJHKHQ��Ä/DVVHQ�ZLU�GLH�

VH[XHOOH�)RUWSIODQ]XQJ�I�U�H[SHULPHQWHOOH�=ZHFNH���ZHQQ�HLQ�JHHLJQHWHU�

�0HQVFKHQ�7\SXV�LGHQWLIL]LHUW�ZRUGHQ�LVW��VROOWH�PDQ�GDI�U�VRUJHQ��GDVV�HU�

HUKDOWHQ�EOHLEW��LQGHP�HU�JHNORQW�ZLUG�³��=LWLHUW�QDFK��5HLQKDUG�/DVVHN��7UDXPIDEULN�

'ROO\ZRRG��]HLW]HLFKHQ���������

8QG�-DPHV�:DWVRQ��GHU�HUVWH�'LUHNWRU�GHV�+XPDQ�*HQRP�3URMHNWHV��DSSHOOLHUW�

IROJHQGHUPD�HQ�DQ�GHQ�$QVWDQG��Ä'HQQ�GHU�JHQHWLVFKH�:�UIHO�ZLUG�DXFK�

ZHLWHUKLQ�DOO�]X�YLHOHQ�,QGLYLGXHQ�XQG�LKUHQ�)DPLOLHQ��GLH�GLHVH�9HUGDPPQLV�

QLFKW�YHUGLHQHQ��HLQ�JUDXVDPHV�6FKLFNVDO�EHVFKHUHQ��'HU�$QVWDQG�JHELHWHW�HV��

GDVV�LUJHQG�MHPDQG�VLH�DXV�GLHVHU�JHQHWLVFKHQ�+|OOH�UHWWHW��:HQQ�ZLU�QLFKW�

*RWW�VSLHOHQ��ZHU�GDQQ"³��=LWLHUW�QDFK��/LO\�(��.D\��)5�Ä(LQ�*HGLFKW��NHLQH�*HEUDXFKVDQZHLVXQJ³�

������������3URIHVVRULQ�I�U�:LVVHQVFKDIWVJHVFKLFKWH��

9LHOHQ�EHKLQGHUWHQ�0HQVFKHQ�PDFKW�VROFKHV�*RWWVSLHOHQ�$QJVW��

,P�,QWHUQHW�IDQG�LFK�HLQ�*HGLFKWH�HLQHU�EHKLQGHUWHQ�.�QVWOHULQ�GHU�*HJHQZDUW��

,P�)HUQVHKHQ�

ZLHGHU�

'LVNXVVLRQHQ�

RE�LFK�HV�ZHUW�ZlUH�]X�OHEHQ�

(XJHQLN�

YRUJHEXUWOLFKH�'LDJQRVWLN�



(XWKDQDVLH�

XQG�LFK�GHQNH�PLU�

PLW����-DKUHQ�ZlUH�LFK�

JHVWRUEHQ�RKQH�GHQ�PHGL]LQLVFKHQ�)RUWVFKULWW�

YRU����-DKUHQ�ZlUH�LFK�

YHUJDVW�DXIJUXQG�GHV�LGHRORJLVFKHQ�)RUW�6FKULWWV�

LQ�HLQ�SDDU�-DKUHQ�Z�UGH�LFK�

ZHJHQ�EHLGHP�QLFKW�JHERUHQ�ZHUGHQ�

ZLH�VROO�LFK�OHEHQ�

PLW�GLHVHU�9HUJDQJHQKHLW�LQ�=XNXQIW�

�7DQMD�0XVWHU���,QWHUQHW�XQWHU�ZZZ��EHKLQGHUWH��GH�NXQVW�WDQXO\U��KWP��

3URVDLVFKHU�VFKLOGHUW�+DQQD�0�OOHU��HLQH�)UDX��GLH�ZHJHQ�HLQHU�

*ODVNQRFKHQNUDQNKHLW�YRQ�.OHLQZXFKV�EHWURIIHQ�XQG�DEKlQJLJ�YRP�5ROOVWXKO�

LVW��EHUHLWV������DXI�HLQGULQJOLFKH�:HLVH��ZLH�GLH�(QWZLFNOXQJHQ�DXI�GHP�

*HELHW�GHU�QHXHQ�HXJHQLVFKHQ�0|JOLFKNHLWHQ�DXI�EHKLQGHUWH�0HQVFKHQ�

ZLUNHQ����(V�PDFKW�PLFK�EHWURIIHQ��ZHQQ�LFK�GDUDQ�GHQNH��GD��KHXWH�MHPDQG�

ZLH�LFK���DXIJUXQG�GHU�0|JOLFKNHLW�GHU�YRUJHEXUWOLFKHQ�'LDJQRVH���QLFKW�PHKU�

JHERUHQ�ZHUGHQ�VROO��3O|W]OLFK�PX��LFK�PLFK�I�U�PHLQH�([LVWHQ]�UHFKWIHUWLJHQ��

$OOH�PHLQH�$QVWUHQJXQJHQ��WURW]�%HKLQGHUXQJ�6LQQ�LQ�PHLQHP�/HEHQ�]X�

VXFKHQ��VLQG�LQ�)UDJH�JHVWHOOW��(UVFKUHFNHQG��GD��GD�MHPDQG�HLQPDO��EHU�GHQ�

:HUW�XQG�8QZHUW�PHLQHV�/HEHQV�LP�YRUDXV�HQWVFKLHGHQ�KlWWH�����0HLQH�

(UIDKUXQJ�]HLJW�PLU��GD��EHL�HLQHU�%HKLQGHUXQJ�ZLH�PHLQHU�GLH�PHGL]LQLVFKH�

6LWXDWLRQ�QLFKW�GDV�+DXSWSUREOHP�LVW��$XFK�EHL�YLHOHQ�DQGHUHQ�%HKLQGHUWHQ�

PDFKHQ�GLH�0LWPHQVFKHQ�XQG�LKUH�5HDNWLRQHQ�GLH�HLJHQWOLFKH�%HKLQGHUXQJ�

DXV����*HPSHUOH��5LWD��+UVJ�����DXIEUXFK�)RUXP�I�U�HLQH�RIIHQH�.LUFKH���)HEU������1U�����-J�����

�,FK�JODXEH�QLFKW��GD��PDQ�PLW�+LOIH�GHU�YRUJHEXUWOLFKHQ�8QWHUVXFKXQJHQ�

SULPlU�GHQ�%HKLQGHUWHQ�/HLG�HUVSDUHQ�ZLOO��:HU�NDQQ�VFKRQ�DOV�

$X�HQVWHKHQGHU�IUHPGHV�/HLG�EHZHUWHQ"�,FK�I�UFKWH�YLHOPHKU��GD��GLH�

*HVXQGHQ�YRQ�GHP�3KlQRPHQHQ�C%HKLQGHUXQJC�XQG�C/HLGHQC�YHUVFKRQW�



EOHLEHQ�ZROOHQ��(LQH�*HVHOOVFKDIW��GLH�OHLGHQVXQIlKLJ�JHZRUGHQ�LVW��NDQQ�PLW�

GHP�8QJHZRKQWHQ��8Q�SHUIHNWHQ�QLFKW�PHKU�XPJHKHQ��6R�YHUSDVVHQ�

1LFKWEHKLQGHUWH�YLHOOHLFKW�HLQH�ZHUWYROOH�&KDQFH��VLFK�PLW�GHQ�HLJHQHQ�)UDJHQ�

QDFK�GHP�6LQQ�GHV�/HEHQV�DXVHLQDQGHU]XVHW]HQ�XQG�QHXH�0|JOLFKNHLWHQ�XQG�

)RUPHQ�YRQ�/HEHQ�]X�HQWGHFNHQ����HEG���

(LQ�)UHXQG�YRQ�PLU��GHVVHQ�NOHLQH�7RFKWHU�DQ�HLQHU�SURJUHVVLYHQ�

QHXURORJLVFKHQ�(UNUDQNXQJ�OHLGHW��UHDJLHUWH�DXI�GLH�|IIHQWOLFKH�'HEDWWH�XP�GLH�

3,'��LQ�GHP�HU�IROJHQGHUPD�HQ�DQ�GHQ�%XQGHVNDQ]OHU�XQG�VHLQH�)UDX�VFKULHE��

Ä.|QQHQ�6LH�VLFK�YRUVWHOOHQ��ZLH�G�QQ�GLH�/XIW�ZLUG�±�]XP�%HLVSLHO�I�U�GLH�

(OWHUQ�HLQHV�VFKZHU�EHKLQGHUWHQ�JHOLHEWHQ�.LQGHV�LQ�HLQHU�*HVHOOVFKDIW��GLH�

GDU�EHU�QDFKGHQNW��ZLH�VLH�GLH�*HEXUW�EHKLQGHUWHU�.LQGHU�QDFKKDOWLJ�

YHUKLQGHUQ�NDQQ��ZLH�VLH�VFKZHU�NUDQNH�0HQVFKHQ�DXI�OHJDOH�:HLVH�YRU�GHU�

=HLW�W|WHQ�NDQQ"�

,FK�P|FKWH�±�DEJHVHKHQ�YRQ�GHU�SHUV|QOLFKHQ�%HWURIIHQKHLW�±�GDUDXI�

DXIPHUNVDP�PDFKHQ��GDVV�HV�LQ�GHU�JHJHQZlUWLJHQ�'LVNXVVLRQ�DXFK�XP�GLH�

5HWWXQJ�GHU�9LHOIDOW�P|JOLFKHU�'DVHLQVIRUPHQ�JHKW�³�

$XFK�DQGHUH�(OWHUQ�EHKLQGHUWHU�.LQGHU�KDEHQ�PLU�VFKRQ�RIW�VFKRQ�JHVDJW��GDVV�

,KQHQ�YHUVWlQGQLVORV�YRUJHKDOWHQ�ZHUGH��³6R�HWZDV�NDQQ�PDQ�GRFK�KHXWH�

YHUPHLGHQ�³�

Ä:DV�ZLH�IUHLH�6HOEVWEHVWLPPXQJ�DXVVLHKW��NDQQ�VLFK�XPNHKUHQ�LQ�IDNWLVFKHQ�

=ZDQJ�³�6R�XQVHU�%XQGHVSUlVLGHQW�LQ�VHLQHU�%HUOLQHU�5HGH�YRP����0DL�������

9RQ�)UDXHQ�K|UH�LFK�LPPHU�ZLHGHU��GDVV�VLH�YRQ�bU]WHQ�YROONRPPHQ�

YHUVWlQGQLVORV��MD�VRJDU�DEZHUWHQG�EHKDQGHOW�ZHUGHQ��ZHQQ�VLH�VLFK�GHU�

SUlQDWDOHQ�'LDJQRVWLN�]X�HQW]LHKHQ�Z�QVFKHQ��ZHLO�VLH�LKU�.LQG��VR�ZLH�HV�LVW��

DQQHKPHQ�P|FKWHQ��:LUG�HLQH�VROFKH�+DOWXQJ�LP�=HLWDOWHU�GHU�0DFKEDUNHLW�

XQG�WHFKQLVFKHQ�(UP|JOLFKXQJ�YRQ�IDVW�DOOHP�GHPQlFKVW�DOV�XQ]XOlVVLJHU�

Ä*HEXUWHQIDWDOLVPXV³��6ORWHUGLMN��GLVNULPLQLHUW�ZHUGHQ"�³.|QQHQ�

YHUDQWZRUWXQJVEHZX�WH�(OWHUQ�HV�LQ�=XNXQIW�QRFK�ZDJHQ�LKUHP�.LQG�GLH�



0|JOLFKNHLW�HLQHV�+DQGLFDSV�]X]XPXWHQ"�0�VVHQ�VLH�QLFKW�DOOHV�9HUI�JEDUH�

WXQ��XP�MHGH�%HHLQWUlFKWLJXQJ�DE]XZHQGHQ"³��.XKOPDQQ��)5��1U������������������

:LU�OHEHQ�LQ�HLQHU�*HVHOOVFKDIW��LQ�GHU�LQ�JHULFKWOLFKHQ�8UWHLOHQ�bU]WH�EHUHLWV�

]XU�=DKOXQJ�YRQ�6FKDGHQVHUVDW]DQVSU�FKHQ�YHUXUWHLOW�ZRUGHQ�VLQG��ZHQQ�HLQ�

.LQG�JHERUHQ�ZXUGH��DXI�GHVVHQ�P|JOLFKH�%HKLQGHUXQJ�GLH�(OWHUQ�QLFKW�

GHXWOLFK�JHQXJ�KLQJHZLHVHQ�ZRUGHQ�ZDUHQ��$EHU�NDQQ�GHQQ�HLQ�EHKLQGHUWHV�

.LQG�DOV�6FKDGHQVIDOO�DQJHVHKHQ�XQG�UHFKWOLFK�VR�EHKDQGHOW�ZHUGHQ"�

2IIHQVLFKWOLFK�MD�XQG�QLFKW�QXU�GDV��'HP�$U]W�LVW�HV�VRJDU�KDIWXQJVUHFKWOLFK�

YRU�JHVFKULHEHQ��EHL�VHLQHU�%HUDWXQJ�GDV�/HEHQ�PLW�HLQHU�%HKLQGHUXQJ�VR�

IXUFKWHUUHJHQG�ZLH�P|JOLFK�]X�VFKLOGHUQ��(U�P�VVH��VR�HLQ�UHFKWVNUlIWLJHV�

8UWHLO�GHV�2EHUODQGHVJHULFKWV�'�VVHOGRUI�YRQ�������GHQ�(OWHUQ�

ÄXQPL�YHUVWlQGOLFK�NODU�PDFKHQ³��GDVV�GLH�*HEXUW�HLQHV�EHKLQGHUWHQ�.LQGHV�

ÄHUIDKUXQJVJHPl��]X�XQHUWUlJOLFKHQ�XQG�IXUFKWEDUHQ�%HODVWXQJHQ�I�KUW�³�

�'HJHQHU��7K���*HJHQ�GHQ�=XJULII�GHU�%LRHWKLN�DXI�GDV�/HEHQ��LQ��$QHLJQXQJ�XQG�(QWHLJQXQJ��'�VVHOGRUI�

������6����

�

(V�JHKW�DOVR�QLFKW�OHGLJOLFK�GDUXP��GDVV�QHXH�GLDJQRVWLVFKH�9HUIDKUHQ�

GLVNXWLHUW�ZHUGHQ��VRQGHUQ�EHL�DOOHGHP�JHKW�HV�YRU�DOOHP�XP�GLH�VLFK�

ZDQGHOQGH�(LQVWHOOXQJ�YRQ�0HQVFKHQ�JHJHQ�EHU�0HQVFKHQ��

:HLO�VLH�HEHQ�JHQDX�GLHV�VS�UHQ�YHUIROJHQ�DXFK�YLHOH�0HQVFKHQ�DXV�GHQ�

6HOEVWKLOIHEHZHJXQJHQ�3V\FKLDWULHHUIDKUHQHU�GLH�(QWZLFNOXQJHQ�LP�%HUHLFK�

GHV�ELRWHFKQLVFKHQ�)RUWVFKULWWV�PLW�6NHSVLV�XQG�.ULWLN��,FK�]LWLHUH�DXV�HLQHP�

3RVLWLRQVSDSLHU�GHV�%XQGHVYHUEDQGHV�3V\FKLDWULHHUIDKUHQHU��Ä:LU�ZLVVHQ��GDVV�

)RUVFKXQJ�DP�0HQVFKHQ�*UXQGODJH�GHV�PHGL]LQLVFKHQ�¾)RUWVFKULWWV½�LVW��

YHUZDKUHQ�XQV�DEHU�GDJHJHQ��GDVV�GHU�0HQVFK�]XP�2EMHNW�GHJUDGLHUW�ZLUG������

:LU�IRUGHUQ�GLH�$FKWXQJ�XQVHUHU�3HUV|QOLFKNHLWVVWUXNWXU�LQ�LKUHU�

(LQ]LJDUWLJNHLW�XQG�GDV�5HFKW��VR�]X�VHLQ�ZLH�ZLU�VLQG��'LH�'HEDWWH�GDU�EHU��

RE�EHKLQGHUWH�0HQVFKHQ�OLHEHU�JDU�QLFKW�JHERUHQ�ZHUGHQ�VROOHQ��LVW�HLQH�

%HOHLGLJXQJ�I�U�0HQVFKHQ�XQVHUHU�$UW��:LU�Z�QVFKHQ�XQV�HLQ�EXQWHV�



VHOEVWYHUVWlQGOLFKHV�0LWHLQDQGHU�DOOHU�0HQVFKHQ�³��5XQGEULHI�%XQGHVYHUEDQG�

3V\FKLDWULH�(UIDKUHQHU��1U�����2NWREHU�������

�

/HW]WHUHV�Z�QVFKH�LFK��WURW]�GHV�HUQVWHQ�7KHPDV��DXFK�DOOHQ�7HLOQHKPHULQQHQ�

XQG�7HLOQHKPHUQ�GLHVH�6\PSRVLRQV��

�

'LSO�3V\FK��5HQDWH�6FKHUQXV�
%RKQHQEDFKZHJ����
������%LHOHIHOG�

�
�


