
IDELDQ�NHVVO#XQL�ELHOHIHOG�GH�

+�(�$�'�5�2�2�0��
⋅⋅�IUDQMR�WKROHQ�⋅⋅��

DUWLVWV�XQOLPLWHG�����⋅⋅����⋅⋅����
�

(,1)h+581*�
�
�������%LOGHU� KDW� GHU� 6FKZHL]HU� 3IDUUHU� -RKDQQ�&DVSDU� /DYDWHU�0LWWH� GHV� ��� -DKUKXQGHUWV� JH�
VDPPHOW�XQG�HLQHQ�7HLO�GDYRQ�LQ�GHQ�YLHU�%lQGHQ�GHU�3K\VLRJQRPLVFKHQ�)UDJPHQWH�YHU|IIHQW�
OLFKW������������8P�GLH��VLFKWEDUH�'DUVWHOOXQJ�GHV�8QVLFKWEDUHQ��JLQJ�HV�LKP�GDEHL�QDFK�HLJHQHQ�
:RUWHQ��$Q�PDWHULHOOHQ�(LJHQKHLWHQ�GHV�PHQVFKOLFKHQ�$QWOLW]HV�ZROOWH�/DYDWHU�GLH�PHQWDOHQ�(L�
JHQVFKDIWHQ�XQG�VR]LDOHQ�9HUKDOWHQVZHLVHQ�GHU�0HQVFKHQ�DEOHVHQ��(LQH�ZLVVHQVFKDIWOLFKH�3K\VL�
RJQRPLN�ZDU�VHLQ�=LHO��/DYDWHUV�6SXUHQ�ZHLVHQ�ELV�LQV�DNWXHOOH�)UHPGZ|UWHUOH[LNRQ��1RFK�KHXWH�
ZHL��GLHVHV�]X�EHULFKWHQ��3K\VLRJQRPLN�VHL�GLH�/HKUH��EHU�GLH�)lKLJNHLW��YRQ�HLQHP�*HVLFKWVDXV�
GUXFN�DXI�GLH�LQQHUHQ�(LJHQVFKDIWHQ�HLQHV�0HQVFKHQ�VFKOLH�HQ�]X�N|QQHQ��(LQ�XPIDVVHQGHV�SK\�
VLRJQRPLVFKHV�5HJLVWHU�ZROOWH�/DYDWHU�DQOHJHQ���DXI��������$EELOGXQJHQ�KDW�HU�HV�JHEUDFKW��:LH�
YLHOH�KlWWH�HU�JHEUDXFKW"�(LQH�GHU�YLHOHQ�,URQLHQ�GHU�$UEHLWHQ�YRQ�/DYDWHU�LVW�HV��GDVV�GHU�0XOWL�
SOLNDWLRQVIDNWRU� GHQ� HU� KlWWH� NHQQHQ�P�VVHQ�� XP�GLH�QRWZHQGLJH�$Q]DKO� YRQ�$EELOGXQJHQ�]X�
HUUHFKQHQ��HUVW�DOV�(UJHEQLV�GHU�5HFKHUFKH�VHOEVW�KlWWH�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��'HQQ��EHU�
ZLH�YLHOH�YHUVFKLHGHQH�*HVLFKWVDXVGU�FNH�YHUI�JW�GHQQ�HLQ�0HQVFK"�
'HP� JH�EWHQ� 3K\VLRJQRPLVWHQ� VROOWH� GDV� 5HJLVWHU� HLQ� REMHNWLYHV� %HXUWHLOHQ�PHQVFKOLFKHU�*H�
VLFKWVDXVGU�FNH�HUP|JOLFKHQ��'HU�3K\VLRJQRPLVW�Z�UGH�GDPLW�IlKLJ��VR�/DYDWHU�LP�VHLQHP�ZLV�
VHQVFKDIWOLFKHQ�(QWKXVLDVPXV��GDV�,QQHUVWH�GHV�0HQVFKHQ�DQ�GHVVHQ�bX�HUHQ�]X�HUNHQQHQ��/DYD�
WHUV�=HLWJHQRVVH�,PPDQXHO�.DQW�ZDU�QLFKW�JHKHXHU�DQJHVLFKWV�GLHVHU�6DPPHOZXW��1LFKW�QXU�YHU�
ZHLJHUWH� VLFK� /DYDWHU� HLQHU� EHJULIIOLFKHQ� *UXQGOHJXQJ� PHQVFKOLFKHU� 9HUQXQIW�� ZLH� VLH� .DQWV�
7UDQV]HQGHQWDOSKLORVRSKLH�EHVWLPPW��-HQHU�ZHQGHWH�GD]X�KLQ�GLH�6XFKH�QDFK�GHP�*XWHQ��GLH�LKQ�
ZLH�DOOH�$XINOlUXQJVGHQNHU�DQWULHE��DQ�GLH�2EHUIOlFKH��'DPLW��VR�.DQW��YHUOLHUH�/DYDWHU�VLFK� LQ�
GHU� 6DFNJDVVH� HLQHU� �$XVVSlKXQJVNXQVW� GHV� ,QQHUQ� LP�0HQVFKHQ�� �.DQW� ������ ����� ]LW�� QDFK�
)DFK������������
:DV�ZDU�/DYDWHUV�0RWRU�I�U�GLHVH�6WXGLHQ"�.DQWV�+LQZHLV�OHJW�HLQH�HUVWH�'HXWXQJ�QDKH��/DYDWHU�
N|QQWH�DOV�9DWHU��EHUZDFKXQJVVWDDWOLFKHU�6WUDWHJLHQ�YHUVWDQGHQ�ZHUGHQ��HLQH��$XVVSlKXQJVNXQVW�
GHV�,QQHUQ�LP�0HQVFKHQ���/DYDWHU�DOVR�DOV�.URQ]HXJH�I�U�GLH�DNWXHOOHQ�hEHUZDFKXQJVSROLWLNHQ"�
(V� VFKHLQW� HLQH� EHPHUNHQVZHUWH� 9RUVWHOOXQJ�� GDVV� GLH� +HUUHQ� 'DYLG� XQG� 6�GIHOG� GLH� 5H�
,QVWDOOLHUXQJ�XQG�1HX�,QVWDOOLHUXQJ�YRQ�.RQWUROONDPHUDV�LP�|IIHQWOLFKHQ�5DXP�PLW�9HUZHLV�DXI�
/DYDWHU�LP�KLHVLJHQ�6WDGWUDW�UHFKWIHUWLJHQ�N|QQWHQ��.HLQH�6RUJH���GDV�ZLUG�VFKOLFKWH�9RUVWHOOXQJ�
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EOHLEHQ���]XPLQGHVW�GLH�5HFKWIHUWLJXQJ�GHU�hEHUZDFKXQJVLQVWUXPHQWH��EHU�/DYDWHU��$EHU�DXFK�
.DQW�VFKHLQW�/DYDWHU�DQ�GLHVHU�6WHOOH�EHUHLWV�PLVV�]X�YHUVWHKHQ��'HQQ�/DYDWHU�VHW]W�DXV�KXPDQLV�
WLVFKHQ�*U�QGHQ� DXI� GLH� 3K\VLRJQRPLN�� QLFKW� DXV� QXW]HQNDONXOLHUHQGHQ��'HU� JHVFKXOWH� 3K\VL�
RJQRPLVW�Z�UGH��VR�/DYDWHUV�+RIIQXQJ���GHQ�0HQVFKHQ�QDFK�VLFK�VHOEVW��EHXUWKHLOHQ���XQG�QLFKW�
QDFK�VHLQHQ�lX�HUHQ�9HU]LHUXQJHQ���'LH�6\VWHPDWLVLHUXQJ�REHUIOlFKOLFKHU�%HREDFKWXQJHQ�YRQ�0HQ�
VFKHQ� VROOWH�2EHUIOlFKOLFKNHLW�YHUKLQGHUQ��'LH� UHLQH� ,GHH� LQ�.DQWV�3KLORVRSKLH�� GDV� ,GHDO�� GDV� DOV�
2ULHQWLHUXQJVSXQNW�I�U�PHQVFKOLFKH�9HUQXQIW�GLHVH�HUVW�HUODXEW��GLHVH�UHLQH�,GHH�ILQGHW�EHL�/DYD�
WHU� LKUH�(QWVSUHFKXQJ�LP�UHLQHQ�$XVGUXFN��(U�VXFKW�QDFK�GHP�,GHDO�GHV�0HQVFKHQ�DOV�LGHDOHP�
0HQVFKHQELOG��'RFK� DXFK�GDV� UHLFKW� LKP�QLFKW�DXV��'HQQ�ZHQQ�GLH��JXWH�3K\VLRJQRPLH�HLQHV�
0HQVFKHQ������� LKP��YRQ�*RWW��VHOEVW�DQJHKlQJW��RGHU�DXIJHGU�FNW��ZXUGH����GDQQ�P�VVWH�GLH� L�
GHDOH� 3K\VLRJQRPLH� GRFK� GHP� LGHDOHQ�0HQVFKHQ� ]XNRPPHQ�� GHP�*RWWHVVRKQ� VHOEVW�� /DYDWHU�
ZDU� VRPLW� QLFKW� QXU� DXI� GHU� 6XFKH� QDFK� HLQHP�%HXUWHLOXQJVUDVWHU� I�U� GHQ�PHQVFKOLFKHQ�$XV�
GUXFN��HU�ZDU�ZRKO�HLQH��6S�UQDVH�*RWWHV���+DOWHU���6HLQH�6XFKH�JDOW�GHP�$QWOLW]�*RWWHV��ZR]X�
HU�ELOGQHULVFKH�'DUVWHOOXQJHQ�GHV�-HVXV�&KULVWXV�XQWHUVXFKWH��'DV�%LOGHU�9HUHKUXQJVYHUERW�KLQ�
GHUWH�GHQ�3URWHVWDQWHQ�/DYDWHU�DOOHUGLQJV�HLQH�%HVWlWLJXQJ�GHU�ZDKUHQ�$EELOGXQJ�*RWWHV�DXV]X�
VSUHFKHQ��(U�ZDU�JHIDQJHQ�LQ�GLHVHP�'LOHPPD��'DV�]HLJHQ�GLH�ZRUWUHLFKHQ�$XVHLQDQGHUVHW]XQ�
JHQ��GLH�HU�PLW�GHQ�'DUVWHOOXQJHQ�JHI�KUW�KDW��(U�ZDU�EHP�KW�XP�GLH�%H]HLFKQXQJ�GHU�MH�XQ]X�
UHLFKHQGHQ�$VSHNWH�XQG�GRFK�]XJOHLFK� LP�lQJVWOLFKHQ�)LHEHU�GHU�+RIIQXQJ��GHP�HLQHQ�LGHDOHQ�
$EELOG�EHJHJQHQ�]X�N|QQHQ��'LHVH�$XVHLQDQGHUVHW]XQJ�]HLJW�VLFK�LQ�GHQ�0XVWHUQ�GHU�9ROONRPPHQ�
KHLW�LP�]ZHLWHQ�5DXP�GLHVHU�6FKDX��hEHU�GLH�&KULVWXVSRUWUDLWV�VLQG�GLH�:RUW�5DVWHU�/DYDWHUV�JH�
OHJW��*LWWHU��*LWWHUJHGLFKWH�� GLH� XQV� GHQ� GLUHNWHQ�=XJDQJ� ]X� GHQ�$EELOGXQJHQ� YHUVSHUUHQ� XQG�
GLHVH�]XJOHLFK�NRPPHQWLHUHQ��
'DV� $EELOG� GHV� LGHDOHQ� 0HQVFKHQ�� GHV� YRP� &KULVWHQWXP� ]XP�0HQVFKHQVRKQ� HUNRUHQHQ�� HU�
VFKHLQW�DEHU�QRFK�HLQ�]ZHLWHV�0DO�LQ�GHQ�KLHU�JH]HLJWHQ�$UEHLWHQ��7UDQVILJXUDWLRQHQ�]HLJHQ�VLFK�XQV�
LP�GULWWHQ�5DXP��+DW�)UDQMR�7KROHQ�VLFK�/DYDWHUV�HULQQHUW��GHVVHQ�+LQZHLV�DXI�GLH�8QP|JOLFK�
NHLW�HLQHU�$EELOGXQJ�GHV�LGHDOHQ�0HQVFKHQ��XQG�IROJW�HU��)UDQMR�7KROHQ���GHP�%LOGHUYHUHKUXQJV�
YHUERW�QRFK�ULJLGHU�DOV�/DYDWHU�GLHV�WDW"�
7UDQVILJXUDWLRQ�PHLQW� GLH� 9HUNOlUXQJ� &KULVWL�� 5DIIDHOV� XQYROOHQGHW� JHEOLHEHQH�'DUVWHOOXQJ� GHU�
7UDQVILJXUDWLRQ��GHU�(QWU�FNXQJ�GHV�0HQVFKHQVRKQV�DXV�GHP�-DPPHUWDO�GHV�0HQVFKHQWXPV��GDV�
OHW]WH�*HPlOGH�GHV� ,WDOLHQHUV� LVW�YLHOOHLFKW�GHP�HLQHQ�RGHU�GHU�DQGHUHQ�XQWHU�GHQ�$QZHVHQGHQ�
EHNDQQW��)UDQMR�7KROHQ�LVW�HV�EHNDQQW��HU�KDW�PLFK�EHL�XQVHUHU�HUVWHQ�%HJHJQXQJ�DXVGU�FNOLFK�DXI�
GLHVH�'DUVWHOOXQJ�KLQJHZLHVHQ��GLH�DOV�3RVWNDUWH��EHU�VHLQHP�$UEHLWVSODW]�HLQJHUDKPW�HLQHQ�]HQW�
UDOHQ�3ODW]�]XJHZLHVHQ�EHNRPPW��'RFK�QLFKW�PLW�7UDQVILJXUDWLRQ��PLW�7UDQVILJXUDWLRQHQ����HLQHU�
9HUYLHOIlOWLJXQJ� GHU�9HUNOlUXQJ�&KULVWL� �� LVW� GLH� 6HULH� LP� GULWWHQ� 5DXP� �EHUVFKULHEHQ�� /DYDWHU�
VXFKWH�GLH� HLQH� LGHDOH�$EELOGXQJ�GHV�0HQVFKHQVRKQHV� LQ�GHU�%HWUDFKWXQJ�XQG�%HZHUWXQJ�YHU�
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VFKLHGHQHU�'DUVWHOOXQJHQ��)UDQMR�7KROHQ�JHKW�GHQ�XPJHNHKUWHQ�:HJ��.UX]LIL[GDUVWHOOXQJHQ�DXI�
FKULVWOLFKHQ�*HEHWVNHWWHQ��GHQ�5RVHQNUlQ]HQ��KDW�HU�QDFK�GHUHQ�ODQJMlKULJHP�*HEUDXFK�XQWHU�HLQ�
5DVWHUHOHNWURQHQPLNURVNRS�JHOHJW�XQG�SUlVHQWLHUW�QXQ�GLH�GDPLW�JHZRQQHQH��EHUUDVFKHQGH�9HU�
YLHOIlOWLJXQJ� VWDQGDUGLVLHUWHU� &KULVWXVILJXUHQ��7UDQVILJXUDWLRQHQ� ]HLJW� XQV� VXEMHNWLYH� &KULVWXVSRUW�
UDLWV� DOV�(UJHEQLV� DOOWlJOLFKHU�)U|PPLJNHLW�� DEJHZHW]W� GXUFK�GLH�)LQJHU�GHU�*OlXELJHQ�XQG�GD�
GXUFK�PLW�YHU]HUUWHP��YHUVFKZLPPHQGHP�WHLOZHLVH�Y|OOLJ�YHUORUHQHP�*HVLFKWVDXVGUXFN��9HUYLHO�
IlOWLJXQJ�PHLQW� DQ�GLHVHU�6WHOOH�9HUOHW]XQJ�XQG� ,QGLYLGXDOLVLHUXQJ� ]XJOHLFK�� -D� HUVW� HLQH�9HUOHW�
]XQJ�GHU�2EHUIOlFKH�PDFKWH�GLH�QXQ�VLFKWEDUH�,QGLYLGXDOLVLHUXQJ�P|JOLFK��HUVW�GLH�JOlXELJH�%HDU�
EHLWXQJ�GXUFK�%HWHQGH�KDW�GLH�.UX]LIL[H�LQGLYLGXDOLVLHUW��KDW�GLH�KLHU�JH]HLJWHQ�7UDQVILJXUDWLRQHQ�
HQWVWHKHQ�ODVVHQ��
/DYDWHU�ZDU�$XINOlUXQJVGHQNHU��=HLWJHQRVVH�.DQWV��)UHXQG�3HVWDOR]]LV��GHP�6FKZHL]HU�3lGDJR�
JHQ�XQG�5RXVVHDX�-�QJHU��'LH�.ULWLN�GHV�UHLQHQ�*RWWHVELOGHV�KDW�GLHVH�'HQNHU�PRWLYLHUW��(LQH�
HLQKHLWOLFKH�)LJXU�GHV�HLQHQ�*RWWHV�ZXUGH�LKQHQ�]ZHLIHOKDIW��GHU�0HQVFK�DOV�6XEMHNW��GLHVH�,GHH�
KDEHQ�VLH�PLW�JHERUHQ��$OV�DXWRQRPH�*HVWDOWHU�VROOHQ�VLH��GLH�6XEMHNWH��GLH�0HQVFKHQ��GDV�(UEH�
GHV�HLQHQ�DXWRQRPHQ�OHW]WYHUDQWZRUWOLFKHQ�6FK|SIHUV�DQWUHWHQ��'DI�U�SOlGLHUWHQ�VLH��*OHLFK]HLWLJ�
ZDUHQ� .DQW�� /DYDWHU�� 3HVWDOR]]L� GXUFK� DOOH� .ULWLN� KLQGXUFK� LPPHU� ZLHGHU� HXSKRULVFK� XQG�
VFKZlUPHULVFK�DXI�GHU�6XFKH�QDFK�GHP�/HW]WJ�OWLJHQ��6LH�NRQQWHQ�QLFKW�GDYRQ� ODVVHQ��GLH�HQW�
VWDQGHQH�/HHUVWHOOH�GRFK�VFKZlUPHULVFK�I�OOHQ�]X�ZROOHQ��9ROO]LHKHQ�ZLU�DNWXHOO�QLFKW�GHQVHOEHQ�
3UR]HVV�DXI�HLQHU�QHXHQ�(EHQH"�0HKU�DOV�����-DKUH�QDFK�GHU�6NHSVLV�DQ�GHU�$XWRQRPLH�*RWWHV��
DQ�GHU�,GHH�GHU�HLQHQ�YHUDQWZRUWOLFKHQ�+DQGOXQJVHLQKHLW��VWHOOW�VLFK�XQV�GLH�)UDJH�QDFK�GHU�$X�
WRQRPLH�GHV�0HQVFKHQ��'LH�6NHSVLV�JLOW�QXQ�GHU�,GHH�HLQHV�6XEMHNWV��HLQHU�0|JOLFKNHLW�DXWRQR�
PHU�+DQGOXQJVHLQKHLWHQ�DQ�VLFK��+DWWHQ�GLH�$XINOlUXQJVGHQNHU�*RWWHVELOGHU�DQJHIUDJW��VR�VWHOOW�
VLFK�XQV�GLH�)UDJH�QDFK�GHQ�6HOEVWELOGHUQ��:DV�NDQQ��VXEMHNWLYH�,GHQWLWlW��QRFK�KHL�HQ"�:RKO�
QXU��HLQH�SHUPDQHQWH��ZLGHUVSU�FKOLFKH�XQG�DXVVFKOLH�OLFK�LQ�VR]LDOHQ�%H]�JHQ�UHDOLVLHUEDUH�3UD�
[LV�� GLH� QLFKW� YRQ� HLQHU�+DQGOXQJVHLQKHLW�� HLQHP�$NWHXU� YROO]RJHQ�ZLUG��*HUDGH� GLH� HLQKHLWOLFKH�
=XVFKUHLEXQJ�LVW�LQ�)UDJH�]X�VWHOOHQ��GHU�0DQQ��GLH�)UDX��GHU�$UPH��GLH�5HLFKH��GLH�(UZDFKVHQH�RGHU�
GHU�8QUHLIH��'LH�)L[LHUXQJ�GHUDUWLJHU�VFKHLQEDU�HLQKHLWOLFKHU�=XVFKUHLEXQJHQ�UHSURGX]LHUW�EHVWH�
KHQGH�+HUUVFKDIWVYHUKlOWQLVVH� XQG� YHUKLQGHUW� GHUHQ�9HUlQGHUXQJ�� -XGLWK�%XWOHU�� GLH�ZRKO� HLQ�
IOXVVUHLFKVWH�]HLWJHQ|VVLVFKH�*HQGHU�7KHRUHWLNHULQ�VFKOlJW�GDKHU�9HUYLHOIlOWLJXQJVVWUDWHJLHQ�YRU��,KUH�
%RWVFKDIW�ODXWHW��%ULQJHQ�ZLU�GLH�2UGQXQJ�GXUFKHLQDQGHU��
)UDQMR�7KROHQ�YHUYLHOIlOWLJW�GLH�7UDQVILJXUDWLRQ��(U�EULQJW�2UGQXQJ�GXUFKHLQDQGHU�� VFKOlJW�GHQ�
%RJHQ�YRQ�GHU�DXINOlUHULVFKHQ�.ULWLN�GHV�*RWWHVELOGHV�]XU�DNWXHOOHQ�.ULWLN�GHV�6HOEVWELOGHV��'HU�
*RWWHVVRKQ�ZLUG�LQGLYLGXDOLVLHUW�LQ�GHQ�7UDQVILJXUDWLRQHQ�XQG�JOHLFK]HLWLJ�LVW�GLH�,QGLYLGXDOLWlW�QXU�
HLQH�9HUYLHOIlOWLJXQJ�JHJHEHQHU�6WUXNWXUHQ��-DFTXHV�'HUULGD��DXI�GHQ�-XGLWK�%XWOHU�LQ�LKUHQ�$UEHL�
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WHQ�%H]XJ�QLPPW��VSULFKW�GDYRQ��GDVV�GDV�,QGLYLGXHOOH�QXU�HLQ�:LHGHUKROXQJVSUR]HVV�YRQ�%HVWH�
KHQGHP�VHL���HV�JHKW�XP�GHQ�*UDG�GHU�$EZHLFKXQJ��
=X� ZHOFKHQ� $EZHLFKXQJHQ� 9HUYLHOIlOWLJXQJVVWUDWHJLHQ� I�KUHQ� N|QQHQ�� ]HLJHQ� XQV� GLH� EHLGHQ�
DQGHUHQ�$UEHLWHQ�GLHVHU�6FKDX��'HFHQW�([SRVXUH���DQVWlQGLJH�'DUVWHOOXQJ���LVW�GLH�6HULH�YRQ�3RUW�
UDLWV�DXV�HLQHP�SRUQRJUDSKLVFKHQ�.DWDORJ�LQ�5DXP�YLHU��EHUVFKULHEHQ��'LH�)RWRJUDILHQ�GHU�DXV�
DVLDWLVFKHQ� 6WDDWHQ� VWDPPHQGHQ�'DUVWHOOHULQQHQ� XQG�'DUVWHOOHU� ZXUGHQ� I�U� GLHVH� 3UlVHQWDWLRQ�
GXUFK�DVLDWLVFKH�3RUWUDLWN�QVWOHU�UHSURGX]LHUW��*ODWWH�2EHUIOlFKHQ��VWDQGDUGLVLHUWH�6FK|QKHLW���GLH�
�DQVWlQGLJH�'DUVWHOOXQJ��GLHVHU����)UDXHQ�XQG�0lQQHU�NHKUW�GLH�XUVSU�QJOLFKH�YHUZHUWXQJVRUL�
HQWLHUWH�0RWLYDWLRQ�]XU�3URGXNWLRQ�GLHVHU�%LOGHU�XP��$XV��,QGHFHQW�([SRVXUH���HLQHU�(UUHJXQJ�
|IIHQWOLFKHQ�bUJHUQLVVHV��ZLUG�'HFHQW�([SRVXUH��.RUUHVSRQGLHUHQG�GD]X�VWHOOW�GLH�6HULH�5HFRYHU� LP�
HUVWHQ�5DXP����DXIEHUHLWHWH�)RWRV�DXV�GHP�)XQGXV�HLQHU�)RWRKDQGOXQJ�GDU��+LHU� IROJW�)UDQMR�
7KROHQ�DXI�IDVW�EUXWDOH�:HLVH�QRFK�HLQPDO�/DYDWHU��HU�PDFKW�GDV�8QVLFKWEDUH�VLFKWEDU��'HQQ�GLH�
6SXUHQ� GHU� 5HWXVFKH�� PLW� GHU� /DERUDQWLQQHQ�+DXWXQUHLQKHLWHQ�� 6FKDWWHQ� RGHU� )DOWHQ� DXV� GHQ�
%LOGHUQ�YHUEDQQWHQ���VLH�XQVLFKWEDU�PDFKHQ�ZROOWHQ���GLHVH�(LQJULIIH�ZHUGHQ�QXQ�ZLHGHU�VLFKWEDU�
JHPDFKW��6LH�WUHWHQ�LQ�GHQ�9RUGHUJUXQG�XQG�PDFKHQ�HV�XQV�GDGXUFK�WHLOZHLVH�VFKZHU��GDV�3RUW�
UDLW�QRFK�]X�EHWUDFKWHQ��
:LU�EHNRPPHQ�JH]HLJW��$EELOGXQJHQ�YRQ�6FK|QKHLW�VLQG�HUVW�DOV�(UJHEQLV�YRQ�+HUVWHOOXQJVSUR�
]HVVHQ�]X�KDEHQ��-H�VFK|QHU�HLQ�0HQVFK�GDUJHVWHOOW�VHLQ�ZLOO��GHVWR�DXIIlOOLJHU�ZHUGHQ�GLH�0DUNLH�
UXQJHQ��GLH�VHLQ�*HVLFKW�]HLFKQHQ��WHLOZHLVH�ZLH�XQNRQWUROOLHUWHV�*HNULW]HO��WHLOZHLVH�ZLH�WLHIH�9HU�
OHW]XQJVVSXUHQ��:HQQ�ZLU�VROFKH�$EELOGXQJHQ�LQ�HLQ�DQGHUHV�/LFKW�U�FNHQ��ZLH�GLHV�)UDQMR�7KR�
OHQ�KLHU�JHWDQ�KDW��]HLJHQ�VLFK�XQV�GLHVH�2EHUIOlFKHQPDUNLHUXQJHQ�ZLHGHU���
/DYDWHU�KDWWH�LP�*HVLFKWVDXVGUXFN�GLH�XUVSU�QJOLFKHQ��ZLUNOLFKHQ�2EHUIOlFKHQPDUNLHUXQJHQ�GHV�
0HQVFKHQ�YHUPXWHW��ZHVKDOE�HU�QRFK�IRUPXOLHUHQ�NRQQWH���-H�PRUDOLVFK�EHVVHU��GHVWR�VFK|QHU��-H�
PRUDOLVFK� VFKOLPPHU�� GHVWR� Kl�OLFKHU��� )UDQMR� 7KROHQ� �EHU]HXJW� XQV� HLQHV� DQGHUHQ�� (LQJULIIH��
9HUOHW]XQJHQ�VLQG�GLH�9RUDXVVHW]XQJHQ�LQGLYLGXHOOHU�$EELOGXQJ��'HVKDOE�Z�UGH�GLH�$QDORJLH�]X�
/DYDWHU�DOV�0RWWR�GHV�+HDGURRPV�ZRKO�ODXWHQ�P�VVHQ���-H�VFK|QHU��GHVWR�PDUNLHUWHU���
�
,FK� GDQNH� ,KQHQ� XQG�(XFK� JDQ]� KHU]OLFK� I�U� GLH�$XIPHUNVDPNHLW� XQG�Z�QVFKH� HLQHQ� KRIIHQWOLFK� LUULWLHUHQGHQ�
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