
%LRGLYHUVLWlW�YHUPLWWHOQ

=ZHLIHOORV�ZHUGHQ� LP�5DKPHQ� GHV� LQ�
WHUQDWLRQDOHQ� -DKUV� GHU� %LRGLYHUVLWlW�
]DKOUHLFKH�/HKUSHUVRQHQ�GLHVHV�7KHPD�
EHKDQGHOQ�

©%LRGLYHUVLWlW� LVW� /HEHQª�� 'HU� /HLWVDW]�
GLHVHV�-DKUHV�YHUHLQLJW�GLH�JDQ]H�.ORP�
SOH[LWlW��ZHOFKH�GHP�%HJULII�GHU�%LRGL�
YHUVLWlW�LQQHZRKQW��hEHU�GLH�$UWHQYLHO�
IDOW�KLQDXV�WUlJW�GLH�$XVHLQDQGHUVHW]XQJ�
PLW�%LRGLYHUVLWlW�]XP�9HUVWlQGQLV�VlPW�
OLFKHU� :HFKVHOZLUNXQJHQ� GHV� /HEHQV�
EHL�� LQNOXVLYH� GHU� $EKlQJLJNHLWHQ� YRQ�
PHQVFKOLFKHQ�$NWLYLWlWHQ���

%LRGLYHUVLWlW� LVW� DEHU� QLFKW� QXU� 1DWXU��
GLHV� HULQQHUW� XQV� 3LHUUH�$QGUp� 9DURQH�
LQ�VHLQHP�%HLWUDJ��:LH�NDQQ�PDQ�QXQ�
GLHVHQ� ZHLWHQ� XQG� NRPSOH[HQ� %HJULII�
LP�8QWHUULFKW�YHUPLWWHOQ"

2EZRKO� GHU� %HUJULII� GHU� %LRGLYHUVLWlW�
QLFKW� VSH]LHOO� LQ� GHQ� /HKUSOlQHQ� HU�
ZlKQW�ZLUG��NDQQ�GLH�7KHPDWLN�YRQ�YHU�
VFKLHGHQHQ� 6HLWHQ� EHWUDFKWHW� ZHUGHQ��
,Q�GLHVHP�%XOOHWLQ�YHUVXFKHQ�ZLU�HLQHQ�
(LQEOLFN� LQ� GLH� 9LHOIDOW� YRQ� UHJLRQDOHQ�
ELV� QDWLRQDOHQ� %LOGXQJVSURMHNWHQ� ]X�
JHEHQ��DXVJHKHQG�YRQ�GHU�(UIRUVFKXQJ�
GHU�QlKHUHQ�6FKXOKDXVXPJHEXQJ��EHU�
GHQ�6FKXOJDUWHQ�ELV�KLQ�]X�HLQHQ�$XV�
IOXJ� DXI� GHQ� %DXHUQKRI� RGHU� LQ� HLQ�
1DWXU]HQWUXP��(EHQVR�SUlVHQWLHUHQ�ZLU�
8QWHUULFKWVKLOIHQ��GLH�]XU�8QWHUVW�W]XQJ�
VROFKHU�3URMHNWH�HQWZLFNHOW�ZXUGHQ��

'LH� ]DKOUHLFK� ]XU� 9HUI�JXQJ� VWHKHQ�
GHQ�:HUN]HXJH�VROOHQ�HV�HUODXEHQ�HLQ�
7KHPD� ]X� EHKDQGHOQ�� ZHOFKHV� QLFKW�
YHUQDFKOlVVLJW� ZHUGHQ� GDUI�� GHQQ� GHU�
8PJDQJ�PLW� GHU� %LRGLYHUVLWlW� LVW� HLQH�
GHU� ZHVHQWOLFKHQ� +HUDXVIRUGHUXQJHQ��
ZHOFKH�DXI�XQV�ZDUWHW�

$QQH�0RQQHW
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9LHOIDOW�DOV�5HLFKWXP

'DV�-DKU������LVW�YRQ�GHU�812�]XP�-DKU�GHU�%LRGLYHUVLWlW�HUQDQQW�ZRUGHQ��9LHOIDOW�LVW�5HLFKWXP�XQG�JD�
UDQWLHUW�GLH�=XNXQIW�GHV�/HEHQV��%LRORJLVFKH�9LHOIDOW�NDQQ�DOV�7KHPD�DXI�DOOHQ�6FKXOVWXIHQ�LQ�GHQ�8QWHUULFKW�
HLQIOLHVVHQ�XQG�KDW�GHQ�9RUWHLO��YRU�SUDNWLVFK�MHGHU�6FKXOKDXVW�U�DXIILQGEDU�]X�VHLQ��©XPZHOWELOGXQJ�FKª�EH�
IUDJWH�:HUQHU�0�OOHU��*HVFKlIWVI�KUHU�GHV�6FKZHL]HU�9RJHOVFKXW]HV�696�%LUG/LIH�6FKZHL]�XQG�5XHGL�.�QJ��
'R]HQW�I�U�)DFKGLGDNWLN�DQ�GHU�3+1:�

:DV� LVW� I�U� 6LH� SHUV|QOLFK� GDV�
6SDQQHQGH�DQ�GHU� %LRGLYHUVLWlW"�
:RULQ� EHVWHKW� GHU� :HUW� GHU� %LR�
GLYHUVLWlW"�:HOFKH�%HGHXWXQJ�KDW�
VLH�I�U�XQVHUH�=XNXQIW"
:HUQHU�0�OOHU��)�U�PLFK�LVW�GLH�9LHOIDOW�
GHU�)RUPHQ�LPPHU�ZLHGHU�IDV]LQLHUHQG��
VHOEVW�DOV�6SH]LDOLVW�NDQQ�LFK�LQ�PHLQHP�
)DFKJHELHW�GHU�9|JHO� WDJWlJOLFK�HWZDV�
1HXHV�HQWGHFNHQ��9RUDXVVHW]XQJ�GDI�U�
LVW�DOOHUGLQJV��GDVV�LFK�GLH�$XJHQ�RIIHQ�
KDOWH��'XUFK�GLH�9HUWLHIXQJ� LQV�*HELHW�
HUVFKOLHVVHQ�VLFK�GDQQ�LQWHUHVVDQWH�=X�
VDPPHQKlQJH��'HU�:HUW�GHU�%LRGLYHU�
VLWlW� LVW�YLHOIlOWLJ�� ,Q�XQVHUHU�%URVFK�UH�
©%LRGLYHUVLWlW��9LHOIDOW�LVW�5HLFKWXPª��GR�
NXPHQWLHUHQ�ZLU�UXQG����%LRGLYHUVLWlWV�
OHLVWXQJHQ�� ZHOFKH� YRQ� GHU� 6LFKHUXQJ�
GHU�*UXQGEHG�UIQLVVH��EHU�GHQ�6FKXW]�
YRQ� /HEHQVJUXQGODJHQ�� %HUHLWVWHOOXQJ�
YRQ�5RKVWRIIHQ�I�U�GLH�:LUWVFKDIW�ELV�KLQ�
]XU�*HVXQGKHLW�UHLFKHQ�

5XHGL� .�QJ�� ,FK� ZHUGH� VWHWV� �EHU�
UDVFKW� YRQ� GHQ� 6WUDWHJLHQ� GHU� $QJH�
SDVVWKHLW�� ZLH� VLFK� /HEHQ� DQ� GHQ� I�U�
XQV� XQZLUWOLFKVWHQ� 2UWHQ� HLQHQ� :HJ�
VXFKW��.�U]OLFK�EUDFKWH�GLHV�3URI��&KULV�
WLDQ� .|UQHU� DQOlVVOLFK� HLQHV� 5HIHUDWHV�
DXI� GHQ� 3XQNW�� ©9HUVFKLHGHQ� VHLQ� LVW�
GLH�9RUDXVVHW]XQJ�I�U�/HEHQ�XQG�hEHU�
OHEHQ�� JOHLFK� VHLQ� EHGHXWHW� $EVWLHJ��
IHKOHQGH�=XNXQIW�ª� 9LHOIDOW� LVW� DOVR� HLQ�
/HEHQVSULQ]LS�

�� ©%LRGLYHUVLWlW�� 9LHOIDOW� LVW� 5HLFKWXP��
$OOHV��ZDV�6LH�I�U�GDV�,QWHUQDWLRQDOH�-DKU�
GHU�%LRGLYHUVLWlW�ZLVVHQ�P�VVHQª��'LHVH�
%URVFK�UH� NDQQ� LQ� (LQ]HOH[HPSODUHQ�
JUDWLV�EHLP�696��ZZZ�ELUGOLIH�FK��EH]R�
JHQ�ZHUGHQ�

$XI�ZHOFKHQ� 6FKXOVWXIHQ�� LQ�ZHO�
FKHQ� =XVDPPHQKlQJHQ� ZLUG� %L�
RGLYHUVLWlW�LP�6FKXOXQWHUULFKW�WKH�
PDWLVLHUW"
5�.���$OV�*URE]LHO�GHU�6HNXQGDUVWXIH�,�
VWHKW� ]XP� %HLVSLHO� LP� /HKUSODQ� GHV�
.DQWRQV� %DVHO�/DQGVFKDIW�� ©/HEHQV�
JHPHLQVFKDIWHQ� LQ� HLQHP� /HEHQVUDXP�
�EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� HUNXQ�

GHQ�� HUIRUVFKHQ� XQG� GRNXPHQWLHUHQ��
'LH� (LQJULIIH� GHV� 0HQVFKHQ� LQ� GLH�
/HEHQVUlXPH� DXI]HLJHQ� XQG� EHXUWHL�
OHQ�� =XVDPPHQKDQJ� YRQ� $UWHQVFKXW]�
>���@�XQG�1DWXUVFKXW]� NHQQHQ�ª�'LHV� LVW�
P�(��*UXQG�JHQXJ�VLFK�GHU�%LRGLYHUVL�

WlW�DQ]XQHKPHQ��(V� LVW�]X�KRIIHQ��GDVV�
/HKUSHUVRQHQ�GLHVHV�=LHO�ZDKUQHKPHQ�
XQG�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�
GLHVEH]�JOLFK� DXI� ([NXUVLRQHQ� JHKHQ��
GHQQ� GLH� %LRORJLH� ILQGHW� EHNDQQWOLFK�
GUDXVVHQ� XQG� QLFKW� EORVV� LP� .ODVVHQ�
]LPPHU� VWDWW�� 'DV� LVW� ]ZDU� PLW� 0HKU�
DXIZDQG� YHUEXQGHQ�� GLHVHU� ORKQW� VLFK�
DEHU�� 3ULPlUHUIDKUXQJHQ� VLQG� ZLFKWLJ�
XQG� ([NXUVLRQHQ� EOHLEHQ� RIW� LQ� JXWHU�
(UULQQHUXQJ�� $XI� GHU� 6HNXQGDUVWXIH� ,,�
ZLUG� GLH�7KHPDWLN�YLHOHURUWV�GLVNXWLHUW��

*HQHWLN��(YROXWLRQ��gNRORJLH�XQG�9HU�
KDOWHQ�VLQG�%HLVSLHOH�GDI�U�

:�0��� ,FK� P|FKWH� GDV� QXU� QRFK� HU�
JlQ]HQ�XQG�Z�UGH�GDV�7KHPD�DXFK�LQ�
GHU� 3ULPDUVWXIH� DQVLHGHOQ�� GHQQ� .LQ�
GHU�VLQG�VHKU� IDV]LQLHUW�YRP�/HEHQ�XQG�
VROOWHQ�P|JOLFKVW� IU�K�DEJHKROW�XQG� LQ�
.RQWDNW� PLW� GHU� 9LHOIDOW� LQ� GHU� 1DWXU�
JHEUDFKW�ZHUGHQ��9RQ�DOOHQ�*UXSSHQ��
ZHOFKH� XQVHUH� 1DWXUVFKXW]]HQWUHQ� EH�
VXFKHQ��VLQG� �EULJHQV� UXQG� GLH�+lOIWH�
6FKXONODVVHQ�

:R�OLHJW�GHU�GLGDNWLVFKH�:HUW�GHV�
7KHPDV� %LRGLYHUVLWlW"� :DV� NDQQ�
PDQ� PLW� GHP� 7KHPD� EHVRQGHUV�
JXW�YHUPLWWHOQ"�:HOFKH�0HWKRGHQ�
VLQG� EHVRQGHUV� JHHLJQHW� GDI�U�
XQG�N|QQHQ�VR�JHOHUQW�ZHUGHQ"
5�.��� %LRGLYHUVLWlW� HUODXEW� YLHOH� 1L�
VFKHQ� ]X� EHOHEHQ�� 'LHV� ]X� HUNHQQHQ�
XQG� |NRORJLVFK� RGHU� |NRQRPLVFK� ]X�
YHUVWHKHQ� LVW� I�U� 6FK�OHULQQHQ� XQG�
6FK�OHU� �EHUDXV� UHL]YROO�� 'DVV� ]XP�
%HLVSLHO� HLQ� VFKHLQEDU� XQEHGHXWHQGHV�
*UDV� DQ� HLQHU� (URVLRQVNDQWH� EHZLUNW��
GDVV�GHU�(URVLRQV�6FKDGHQ�QLFKW�QRFK�
JU|VVHU�ZLUG�RGHU�HLQH�HKHU�XQUHQWDEOH�
5HLVVRUWH�EHL�JHVFKLFNWHU�6DDW�LQ�0LVFK�
NXOWXUHQ� GHQ� )XQJL]LGHLQVDW]� UHGX]LH�
UHQ� KLOIW� XQG� PHKU� (UWUDJ� YHUVSULFKW��
VLQG� 7KHPHQ��� GLH� EHL� -XJHQGOLFKHQ�
,QWHUHVVH�ZHFNHQ��9LHOIDOW� LVW�QHEHQ�GHU�
|NRORJLVFKHQ� )XQNWLRQ� XQG� ZLUWVFKDIW�
OLFKHQ� %HGHXWXQJ� ]XGHP� DXFK� DXV�
HWKLVFKHQ�*U�QGHQ��5HFKW�DXI�([LVWHQ]��
XQG� DOV� NXOWXUHOOHV� (UEH� �5HVSHNW� YRU�
KLVWRULVFKHQ� :HUWHQ�� YRQ� %HGHXWXQJ��
0HWKRGLVFK� NRPPHQ� KLHU� ZHVHQWOLFKH�
+DQGOXQJVDVSHNWH� GHV� 1DWXUZLVVHQ�
VFKDIWVXQWHUULFKWV�]XP�=XJ��1HXJLHUGH�
HQWZLFNHOQ�� )UDJHQ� VWHOOHQ�� EHZXVVWHV�
ZDKUQHKPHQ�� 8QWHUVXFKXQJHQ� DQVWHO�
OHQ�� VDPPHOQ�� RUGQHQ�� VWUXNWXULHUHQ��
HLQVFKlW]HQ�XQG�EHXUWHLOHQ�XVZ�

©%LRORJLH�ILQGHW�EHNDQQWOLFK�
GUDXVVHQ�XQG�QLFKW�EORVV�LP�
.ODVVHQ]LPPHU�VWDWW�ª
� 5XHGL�.�QJ
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:�0��� 'HU� JURVVH� 9RUWHLO� GHU� %LRGL�
YHUVLWlW�OLHJW�GDULQ��GDVV�GLH�DQJHVSUR�
FKHQHQ� 1LVFKHQ� VR]XVDJHQ� YRU� MHGHU�
+DXVW�U�]X� ILQGHQ�VLQG��2IW�PXVV�PDQ�
HLQIDFK� HWZDV� JHQDXHU� KLQVHKHQ� RGHU�
�K|UHQ� XQG� GLH� :HOW� HUVFKOLHVVW� VLFK�
HLQHP�LQ�HLQHU�DQ�
GHUHQ� DOV� GHU�
YRUGHUJU�QGLJHQ�
DXI� GHQ� 0HQVFK�
]HQWULHUWHQ� )RUP��
'XUFK� GLH� %H�
VFKlIWLJXQJ� PLW�
GHQ� =XVDPPHQKlQJHQ� LQ� GHU� 1DWXU�
ZHUGHQ� GLH� EHUHLWV� YRQ� 5XHGL� .�QJ�
HUZlKQWHQ� .RPSHWHQ]HQ�JHVFKXOW�� XP�
6DFKHQ� ]X� KLQWHUIUDJHQ�� (WZDV� %DVLV�
ZLVVHQ� LQ� )RUP� YRQ� $UWHQNHQQWQLVVHQ�
LVW�DOOHUGLQJV�Q|WLJ��8QG�GD�KDEHQ�ZLU�
HLQ�3UREOHP��ZHLO�GLHVHV� LQ� GHU�/HKUH�
ULQQHQ�� XQG� /HKUHUDXVELOGXQJ� QLFKW�
PHKU�JHOHUQW�ZLUG��(WZDV�EHQHQQHQ�]X�
N|QQHQ�I�KUW�QlPOLFK�]X�HLQHU�DQGHUHQ�
%H]LHKXQJ�� 9LHOH� DQJHKHQGH� %LROR�
JLHOHKUSHUVRQHQ� XQG�gNRORJHQ� KROHQ�
VLFK�GHVKDOE�LKUH�$UWHQNHQQWQLVVH�RIW�LQ�
GHQ� YRQ� GHQ� 696�.DQWRQDOYHUElQGHQ�
DQJHERWHQHQ� )HOGELRORJLH�.XUVHQ� I�U�
0XOWLSOLNDWRUHQ�

,P� 5DKPHQ� GHV� ,QWHUQDWLRQDOHQ�
-DKUV�]XU�%LRGLYHUVLWlW�ZHUGHQ�YRQ�
6HLWH�GHU�1*2�]DKOUHLFKH�$NWLYL�
WlWHQ� DQ� GLH� 6FKXOH� KHUDQJHWUD�
JHQ��:DV�VROOWH�EHDFKWHW�ZHUGHQ��
GDVV�GLHVH�$NWLYLWlWHQ��EHUKDXSW�
HLQH�&KDQFH�KDEHQ�YRQ�GHU�6FKXOH�
JHQXW]W�]X�ZHUGHQ"
5�.���%LWWH�NHLQH�%ODFNER[HV�DEJHEHQ��
VRQGHUQ�$NWLYLWlWHQ�PLW�VHOEVWUHGHQGHQ�
7LWHOQ�VRZLH� NODU�XQG�SUlJQDQW� IRUPX�
OLHUWHQ� /HUQ]LHOHQ�� ZHOFKH� SUDNWLNDEHO�
VLQG��1LFKW��ZHLO� LFK�GHQ�/HKUSHUVRQHQ�
HWZDV� DQGHUHV�QLFKW�]XWUDXH��GRFK� LP�
6FKXODOOWDJ� NDQQ� HLQLJHV� XQWHUJHKHQ��
(V� EUDXFKW�NHLQH� SIDQQHQIHUWLJHQ� 9RU�
ODJHQ��DEHU��EHUVLFKWOLFKH�PRGXODUWLJH�
%DXVWHLQH��GLH�VLFK�DXIGUlQJHQ� LP�8Q�
WHUULFKW�HLQJHVHW]W�]X�ZHUGHQ�

:�0��� 'LH� 6FKXOH� KDW� VLFKHU� HLQ� ]HLW�
OLFKHV� 3UREOHP� EHL� GHQ� YLHOHQ� $XIJD�
EHQ�� ZHOFKH� DQ� VLH� KHUDQJHWUDJHQ�
ZHUGHQ�� 'LH� 3XEOL]LWlW� GHV� %LRGLYHUVL�
WlWVMDKUHV� G�UIWH� DEHU� GD]X� EHLWUDJHQ��
GDVV� EHL� /HKUSHUVRQHQ� GDV� %HG�UIQLV�
HQWVWHKW�� VLFK� LP� 8QWHUULFKW� PLW� GHP�
7KHPD� DXVHLQDQGHU]XVHW]HQ� XQG� GLHV�

NDQQ�DQ�YLHOHQ�2UWHQ�JHVFKHKHQ��(LQHQ�
©7DJ�GHU�$UWHQYLHOIDOWª�²�HV�NDQQ�DXFK�
QXU� HLQ� KDOEHU� 9RUPLWWDJ� VHLQ� ²� NDQQ�
PDQ� DXFK� GLUHNW� YRU� GHP� 6FKXOKDXV�
GXUFKI�KUHQ�

:DV� UDWHQ� 6LH�
/HKUSHUVRQHQ��
GLH� VLFK� EHLP�
7KHPD� QRFK�
ZHQLJ�DXVNHQ�
QHQ"
5�.��� :HLWHUELO�

GXQJ�� ([SHUWHQHQJDJHPHQW�� (LQODVVHQ�
DXI� GLH� 7KHPDWLN� �PLW� %HVWLPPXQJV�
EXFK�DE�LQV�)HOG���VLQG�6WLFKZRUWH�GD]X��
%HL� HLQHP� 1DWXUVFKXW]HLQVDW]� NDQQ�
PDQ� ]XVlW]OLFK� ]XU� %LRGLYHUVLWlW� DXFK�
GLH�HLJHQHQ� 6FK�OHULQQHQ�XQG� 6FK�OHU�
YRQ�HLQHU�DQGHUQ�6HLWH�NHQQHQOHUQHQ�

:�0��� :LFKWLJ� VFKHLQW� PLU�� VLFK� QLFKW�
YRQ�GHU�:HLWH�GHV�7KHPDV�HUVFKODJHQ�
]X� ODVVHQ� XQG� HLQHQ� 7HLOEHUHLFK� KHU�
DXV]XJUHLIHQ��EHL�GHP�PDQ�VLFK�VLFKHU�
I�KOW��6FKOLHVVOLFK� JLEW� HV� YLHOH� DXVVHU�
VFKXOLVFKH�/HUQRUWH��GLH�PDQ�PLW�LKUHP�
([SHUWHQZLVVHQ� QXW]HQ� NDQQ��2GHU� HV�

ODVVHQ� VLFK� ORNDOH� 6SH]LDOLVWHQ�� HWZD�
YRP�1DWXUVFKXW]YHUHLQ�GHU� *HPHLQGH�
EHL]LHKHQ�

(LJQHW� VLFK�%LRGLYHUVLWlW� DOV� 7KH�
PD�I�U�GLH�%LOGXQJ�I�U�1DFKKKDO�
WLJH�(QWZLFNOXQJ�%1(��ZHOFKH�XQ�
WHU�%HU�FNVLFKWLJXQJ�YRQ�JOREDOHQ�
$VSHNWHQ� YHUVXFKW�� GLH� VR]LDOHQ��
|NRQRPLVFKHQ� XQG� |NRORJLVFKHQ�
.RPSRQHQWHQ� HLQHV� 7KHPDV� PLW�
HLQDQGHU�]X�YHUNQ�SIHQ"
5�.���+RIIHQWOLFK��:HQQ�VLFK�HLQH�/HKU�
SHUVRQ�DXI�HLQH�8QWHUULFKWVHLQKHLW�YRU�
EHUHLWHW� VLQG� GLH� YHUVFKLHGHQHQ� .RP�
SRQHQWHQ�LPPHU�ZLHGHU�ZLFKWLJ�� ,Q�GHU�
)DFKGLGDNWLN� JHKHQ� ZLU� ]XGHP� GDYRQ�
DXV��GDVV�6FK�OHU���*HVHOOVFKDIWV��XQG�

:LVVHQVFKDIWVUHOHYDQ]� HLQHU� 7KHPDWLN�
LQ� GHU� 9RUEHUHLWXQJ� PLWJHGDFKW� ZLUG��
*HOLQJW�GLHV��P�VVWHQ�GLH�6FK�OHULQQHQ�
XQG� 6FK�OHU� QDFK� MHGHU� 6WXQGH�VDJHQ�
N|QQHQ��GRFK�DXFK�KHXWH�KDEH� LFK�HW�
ZDV�GD]XJHOHUQW�

:�0��� :LU� VROOWHQ� XQV� HQGOLFK� YRP�
VFKZDFKHQ� %HJULII� GHU� 1DFKKDOWLJ�
NHLW� WUHQQHQ�� EHL�ZHOFKHP� GLH�|NRQR�
PLVFKHQ�� |NRORJLVFKHQ� XQG� VR]LDOHQ�
.RPSRQHQWHQ� QDFK� %HOLHEHQ� JHJHQ�
HLQDQGHU� YHUUHFKQHW� ZHUGHQ� N|QQHQ��
0LW�+LOIH�GHU�%LRGLYHUVLWlW� OlVVW�VLFK�JXW�
]HLJHQ�� GDVV� |NRORJLVFKHQ� $VSHNWHQ�
HLQH�SURPLQHQWHUH�5ROOH�]XNRPPW��©-H�
GHU�7URWWHO�NDQQ�VFKOLHVVOLFK�HLQHQ�.lIHU�
]HUWUDPSHOQ��DEHU�NHLQ�3URIHVVRU�GLHVHU�
:HOW� NDQQ�HLQHQ� QDFKELOGHQª��ZLH� EH�
UHLWV�6FKRSHQKDXHU�VDJWH�

:HUQHU� 0�OOHU�� 5XHGL� .�QJ� EHV�
WHQ�'DQN�I�U�GDV�LQWHUHVVDQWH�*H�
VSUlFK�

©:LU�VROOWHQ�XQV�HQGOLFK�YRP�
VFKZDFKHQ�%HJULII�GHU�1DFK�
KDOWLJNHLW�WUHQQHQ�ª
� :HUQHU�0�OOHU

ZZZ�ELRGLYHUVLWDHW�����FK
ZXUGH�,P�5DKPHQ�GHV�,QWHUQDWLRQDOHQ�
-DKUV�]XU�%LRGLYHUVLWlW�YRP�)RUXP�%L�
RGLYHUVLWlW�]XVDPPHQ�PLW�GHP�%$)8�
DXIJHVFKDOWHW��)�U�GLH�6FKZHL]� ILQGHQ�
VLFK� KLHU� DOOH� ZLFKWLJHQ� 'RNXPHQWH��
9HUDQVWDOWXQJHQ�XQG�DNWLYHQ�2UJDQL�
VDWLRQHQ�]X�GLHVHP�7KHPD�
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8QWHUULFKWVYRUVFKOlJH�I�U�DOOH�6WXIHQ�

$XV�$QODVV�GHV�LQWHUQDWLRQDOHQ� -DKUV�GHU�%LRGLYHUVLWlW������HUDUEHLWHW�GHU�©6FKXOYHUODJ�SOXVª�LQ�=XVDP�
PHQDUEHLW�PLW�GHP�)RUXP�%LRGLYHUVLWlW�XQG�)DFKSHUVRQHQ�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�%HUQ��YRQ�*/2%(�
6ZLVV�XQG�GHV�1DWXUDPDV�$DUJDX�HLQHQ�GLGDNWLVFKHQ�:HJZHLVHU�]X�8QWHUULFKWVDQJHERWHQ�I�U�DOOH�6FKXOVWX�
IHQ��'DV�3URMHNW�ZLUG�YRP�%XQGHVDPW�I�U�8PZHOW�ILQDQ]LHOO�XQWHUVW�W]W�

%UHLW� DQJHOHJWH� 5HFKHUFKHQ� HLQHU� $U�
EHLWVJUXSSH� KDEHQ� HUJHEHQ�� GDVV� HV�
]XP�7KHPD�%LRGLYHUVLWlW�EH�
UHLWV�]DKOUHLFKH�JXWH�
$QJHER WH�

XQG� 8Q�
WHUULFKWV�
P D W H U L �
DOLHQ� JLEW�
RGHU� GDVV�
VLH� LQ� .�U]H�
]XU� 9HUI�JXQJ�
VWHKHQ�ZHUGHQ��
VHL�HV�DOV�'UXFN�
YHUVLRQHQ� RGHU�
LP� ,QWHUQHW� ]XP�
+HUXQWHUODGHQ�

'HU� ©6FKXOYHUODJ�
SOXVª� HQWVFKLHG� GHV�
KDOE�LP�6RPPHU������NHLQ�HLJHQWOLFKHV�
/HKUPLWWHO� I�U� 6FK�OHULQQHQ� XQG� 6FK��
OHU� ]X� HQWZLFNHOQ� XQG� ]X� SURGX]LHUHQ��
+LQJHJHQ�VROOHQ�YLHOIlOWLJH�0DWHULDOLHQ�
HUDUEHLWHW� ZHUGHQ�� GLH� /HKUSHUVRQHQ�
GLGDNWLVFKH� XQG� XQWHUULFKWVSODQHULVFKH�
+LQZHLVH� JHEHQ�XQG�2ULHQWLHUXQJ� EHL�
GHQ�]DKOUHLFKHQ�EHVWHKHQGHQ�$QJHER�
WHQ� HUP|JOLFKHQ�� 'LHV� PXVV� DXFK� YRU�
GHP�+LQWHUJUXQG�JHVHKHQ�ZHUGHQ��GDVV�
GHU�%HJULII�XQG�GLH�XPIDVVHQGH�7KHPD�
WLN�GHU�%LRGLYHUVLWlW�QLFKW�%HVWDQGWHLO�GHU�
6FKZHL]HU� /HKUSOlQH� LVW� XQG� HV� ELVKHU�
DXFK�DQ�$XV��XQG�:HLWHUELOGXQJVDQJH�

ERWHQ�I�U�/HKUNUlIWH�IHKOW��
(UJHEQLVVH� GHV� LQWHUQD�
WLRQDOHQ� )RUVFKXQJV�
SURMHNWV� %,23$(',$�
]HLJHQ� VRJDU�� GDVV�
6WXGLHUHQGH� GHU�3UL�
PDUVWXIH� DQ� GHQ�
3lGDJRJL VF KHQ�
+RFKVFKXOHQ� LQ�
GHU�6FKZHL]� LKUH�
$XVELOGXQJ� EH�
HQGHQ�N|QQHQ��
RKQH�VLFK�PLW�
%LRGLYHUVLWlW�
D XVH LQ DQ�
GHUJHVHW]W�
]X�KDEHQ�

'LH� VLFK� LQ� (U�
DUEHLWXQJ� EHILQGOLFKHQ�

0DWHULDOLHQ�ZHUGHQ�/HKUSHUVRQHQ�
VRZLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� GDV�
7KHPD� %LRGLYHUVLWlW� QlKHU� EULQJHQ��
6LH� VROOHQ� LQ� GHU� $XVHLQDQGHUVHW]XQJ�
PLW� GHQ� ,QKDOWHQ� HUNHQQHQ�� GDVV� GLH�
ELRORJLVFKH�9LHOIDOW� LQ�GHQ�PHLVWHQ�/H�
EHQVEHUHLFKHQ� HLQH� EHGHXWHQGH� 5ROOH�
HLQQLPPW��VHL�HV�DXV� LQGLYLGXHOOHU�RGHU�
DXFK� DXV� JHVHOOVFKDIWOLFKHU� 6LFKW�� 6LH�
HUIDKUHQ�� GDVV� GLH� %LRGLYHUVLWlW� YLHOHU�
RUWV� WURW]� LKUHV� XQVFKlW]EDUHQ� :HUWHV�
JHIlKUGHW� LVW��DEHU�DXFK��GDVV�HV�YLHOH�
+DQGOXQJVP|JOLFKNHLWHQ� JLEW�� GLHVHU�
*HIlKUGXQJ�HQWJHJHQ]XZLUNHQ�

$XIEDX�GHU�0DWHULDOLHQ
'LH� %URVFK�UH� I�U� /HKUSHUVRQHQ� ²� HLQ�
GLGDNWLVFKH�:HJZHLVHU�²��NOlUW�GHQ�%H�
JULII� XQG� GLH�%HGHXWXQJ� YRQ� %LRGLYHU�
VLWlW��6LH�HQWKlOW�X�D��*UXQGODJHQWH[WH��
.XU]EHVFKUHLEXQJHQ� YRQ� $QJHERWHQ�
XQG� 8QWHUULFKWVYRUVFKOlJH� ]XU� VWXIHQ�
VSH]LILVFKHQ�$UEHLW�PLW�QDWXUNXQGOLFKHQ�
7KHPHQ��=XGHP�OLHJHQ�GLH�1XW]XQJVOL�
]HQ]�]XU�0HGLHQGDWHQEDQN� GHV�6FKXO�
YHUODJV�� GLH� &'�520� ©%LRGLYHUVLWlWª�
GHU�3+�%HUQ�I�U�GLH�6HNXQGDUVWXIH�,�XQG�
GDV�©)HOGEXFK�1DWXU6SXUª�I�U�GLH���²����
.ODVVH�EHL�

3DUDOOHO� GD]X� ZLUG� I�U� /HKUSHUVRQHQ�
DOOHU� 6WXIHQ� GHU� 9RONVVFKXOH� DXI� GHU�
0HGLHQGDWHQEDQN� GHV� 6FKXOYHUODJV�
HLQ�2QOLQH�$QJHERW�HLQJHULFKWHW�� 'DU�
LQ� EHVFKUHLEHQ�PLWWHOV� 6HOEVWGHNODUDWL�
RQHQ� �EHU����DQELHWHQGH� 6WHOOHQ� LKUH�
$QJHERWH��GLH�VLFK�]XP�(LQVDW]�PLW�GHU�
6FKXONODVVH� HLJQHQ�� =X� HLQLJHQ� GLHVHU�
$QJHERWH�JLEW�HV�NRQNUHWH�3ODQXQJVKLO�
IHQ�I�U�GLH�8PVHW]XQJ�LP�8QWHUULFKW�

(EHQIDOOV�RQOLQH�YHUI�JEDU�ZHUGHQ�9RU�
ODJHQ� I�U� 6FK�OHU� XQG� 6FK�OHULQQHQ�
VHLQ��GLH� DXV� GUHL� VWXIHQJHUHFKWHQ� $U�
EHLWPDWHULDOLHQ� ]XU� %HGHXWXQJ� GHU� %L�
RGLYHUVLWlW�YRQ� MH� �� RGHU���6HLWHQ� EH�
VWHKHQ�� 'DULQ� XPUHLVVHQ� DQUHJHQGH�
,OOXVWUDWLRQHQ�� 7H[WH�� =LWDWH� XVZ�� GLH�
YHUVFKLHGHQHQ�$VSHNWH�YRQ�%LRGLYHUVL�
WlW��6LH�GLHQHQ�DOV�(LQVWLHJ�XQG�PDFKHQ�
QHXJLHULJ� DXI� GLH� $XVHLQDQGHUVHW]XQJ�
PLW�GHP�7KHPD��'DEHL�ZHUGHQ�)UDJHQ�
DXIWDXFKHQ��GLH�$QODVV�ELHWHQ�]XP�:HL�
WHUGHQNHQ�XQG�]XP�+DQGHOQ��

,P�$SULO������ZLUG�©%LRGLYHUVLWlW�LVW�/H�
EHQª� YRUOLHJHQ�XQG� GLH�0HGLHQGDWHQ�
EDQN�PLW� GHQ� ]DKOUHLFKHQ� 8QWHUULFKWV�
KLOIHQ� DXIJHVFKDOWHW� VHLQ�� �0HKU� GD]X�
XQWHU�ZZZ�VFKXOYHUODJ�FK��

%UXQR�%DFKPDQQ
6FKXOYHUODJ�SOXV

Q� 6&+8/(�________
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%LRGLYHUVLWlW�LQ�QlFKVWHU�1lKH

©([SHGLWLRQ�%LRGLYHUVLWlWª�GHU�)DFKVWHOOH�I�U�8PZHOWELOGXQJ�DP�1DWXUDPD�$DUJDX�QXW]W�GLH�,GHH�YRQ�©5DGL�
XV��ª�XQG�ZLOO�/HKUHQGH�XQG�/HUQHQGH�]XU�(UIRUVFKXQJ�GHU�$UWHQYLHOIDOW�LQ�GHU�6FKXOXPJHEXQJ�HUPXQWHUQ�

1DFK�ZLH�YRU�LVW�GDV�7KHPHQIHOG�©%LR�
GLYHUVLWlWª� LQ� GHQ� 6FKXOHQ�� YRU� DOOHP�
DXI� GHU� 3ULPDU�� XQG� 6HNXQGDUVWXIH� O��
QLFKW� HLQIDFK� ]X� YHUDQNHUQ�� )�U� /HK�
UHQGH� LVW�GDV�7KHPD�NRPSOH[�XQG� GLH�
SUDNWLVFKH� 8PVHW]XQJ� HKHU� VFKZLHULJ��
I�U� GLH� /HUQHQGHQ� G�UIWH� GDV� 7KHPD�
DXI�GHQ�HUVWHQ�%OLFN�NDXP�VHKU�DWWUDNWLY�

VHLQ�� :LH� N|QQHQ� /HKUHQGH� XQG� /HU�
QHQGH� WURW]GHP� ]X� HLQHU� ORKQHQGHQ�
$XVHLQDQGHUVHW]XQJ�JHEUDFKW�ZHUGHQ"�
$QVlW]H� GD]X� KDEHQ� ZLU� EHLP� 3URMHNW�
©([SHGLWLRQ� %LRGLYHUVLWlWª� �KWWS���ZZZ�
SODWWIRUP�ELRGLYHUVLWDHW�FK�� HQWZLFNHOW��
ZHOFKHV� GLH� ,GHH� YRQ� ©5DGLXV� �ª� I�U�
GLH� 8PZHOWELOGXQJ� DGDSWLHUW� XQG� DX�
WKHQWLVFKH� /HUQVLWXDWLRQHQ� EHL� DXV�
VHUVFKXOLVFKHQ� /HUQRUWHQ� QXW]W�� GHUHQ�
%HGHXWXQJ� EHUHLWV� LQ� ©XPZHOWELOGXQJ�
FKª� ����� EHVFKULHEHQ� ZXUGH�� ©5DGL�
XV� �ª�YHUIROJW� GDV�=LHO�� /HKUHQGH�XQG�
/HUQHQGH� EHL� GHU� 1XW]XQJ� YRQ� /HUQ�

JHOHJHQKHLWHQ� LQ� GHU� 6FKXOXPJHEXQJ�
]X� XQWHUVW�W]HQ�� ©5DGLXV� �ª� EHGHXWHW��
GDVV�GLH�/HUQRUWH�LQ���0LQXWHQ�]X�)XVV�
HUUHLFKEDU�VLQG��'HU�1DPH�EDVLHUW�DXI�
HLQHU� ,GHH�YRQ�+DQVUXHGL�.XQ]��HLQHP�
3ULPDUOHKUHU� LQ� %XFKV� $*�� ©5DGLXV� �ª�
OlVVW�VLFK� LQ�YLHOHQ�)DFKEHUHLFKHQ�XP�
VHW]WHQ�XQG�I|UGHUW��EHUIDFKOLFKHV�'HQ�

NHQ�XQG�$UEHLWHQ�

©5DGLXV��ª�XQG�%LRGLYHUVLWlW
,P� 8PIHOG� MHGHU� 6FKXOH� VLQG� YHU�
VFKLHGHQH� .OHLQOHEHQVUlXPH� PLW� HQW�
VSUHFKHQG� XQWHUVFKLHGOLFKHQ� /HEHQV�
JHPHLQVFKDIWHQ� ]X� ILQGHQ�� 'HUHQ�
8QWHUVXFKXQJ� ELHWHW� HLQH� 5HLKH� YRQ�
9RUWHLOHQ�
Q� GLH�NXU]HQ�:HJH�XQG�GLH�YHUWUDXWH��
NODU� GHILQLHUWH� 8PJHEXQJ� HUOHLFKWHUQ�
VHOEVWVWlQGLJH��DUEHLWVWHLOLJH�*UXSSHQ��
XQG�(LQ]HODUEHLWHQ��0HWKRGHQ��XQG�6R�
]LDONRPSHWHQ]��

Q� GLH�=XVDPPHQKlQJH�]ZLVFKHQ�1XW�
]XQJ�� (LJHQVFKDIWHQ� GHU� /HEHQVUlXPH�
XQG� $UWHQYLHOIDOW� ODVVHQ� VLFK� H[HPS�
ODULVFK� HUOHEHQ� XQG� HUIRUVFKHQ� �6DFK�
NRPSHWHQ]��0HWKRGHQNRPSHWHQ]��
Q� 'LH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�5H�
DOLWlW� GHU� 6FKXOKDXVXPJHEXQJ� NDQQ�
]X� NOHLQHUHQ� XQG� JU|VVHUHQ� 3URMHNWHQ�
]XU�8PJHVWDOWXQJ��]XU�%HZDKUXQJ�XQG�
9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�I�KUHQ�
�*HVWDOWXQJVNRPSHWHQ]��

%HGLQJXQJHQ�GHV�*HOLQJHQV
=XP� (UIROJ� GHV� 3URMHNWV� ©([SHGLWLRQ�
%LRGLYHUVLWlWª� VROOHQ� IROJHQGH� %HGLQ�
JXQJHQ�EHLWUDJHQ�
Q�1LHGHUVFKZHOOLJNHLW�� )�U� GLH�
/HKUNUlIWH� XQG� /HUQHQGHQ� ZLUG� HLQ�
EUHLWHV� 8QWHUVW�W]XQJVDQJHERW� DXI�GHU�
,QWHUQHWSODWWIRUP� EHUHLWJHVWHOOW�� 'D]X�
NRPPHQ�$QJHERWH� I�U�.XU]NXUVH� �,&7��
6FKQHFNHQ�� XQG� GLH� $XVOHLKH� YRQ� $N�
WLRQVNLVWHQ�XQG� �WDVFKHQ�PLW� DOOHQ� 8Q�
WHUVXFKXQJVPDWHULDOLHQ� �KWWS���ZZZ�
QDWXUDPD�FK�PHGLRWKHN�PHGBDXVOHL�
KH�FIP��
Q�$WWUDNWLYLWlW��'LH� 8QWHUODJHQ�VLQG�
VR� DXIEHUHLWHW�� GDVV� GLH� /HUQHQGHQ�
P|JOLFKVW�HLJHQVWlQGLJ� YRUJHKHQ�N|Q�
QHQ�� -HGHU� $XIWUDJ� LVW� LQ� GLH� 6FKULWWH�
(LQI�KUXQJ�� $UEHLWVPHWKRGLN�� ([NXUVL�
RQ�� $XVZHUWXQJ� XQG� 3UlVHQWDWLRQ� JH�
JOLHGHUW�
Q�'LIIHUHQ]LHUXQJ�� 'UHL� YHUVFKLH�
GHQH� $XIJDEHQVWHOOXQJHQ� ]X� MHGHP�
7KHPHQEHUHLFK� �ELVKHU� H[LVWLHUHQ� GLH�
0RGXOH� ©%DFKª� XQG� ©6FKQHFNHQª�� HU�
P|JOLFKHQ�YHUVFKLHGHQH�=XJlQJH�XQG�
LQKDOWOLFKH� XQG� PHWKRGLVFKH� 'LIIHUHQ�
]LHUXQJ��'DV�3URMHNW�NDQQ�LQ�*UXSSHQ�
DUEHLW�� LP� .ODVVHQYHUEDQG� RGHU�VRJDU�
DOV�*HVDPWVFKXOH�YHUIROJW�ZHUGHQ�

(UVWH� (UIDKUXQJ� XQG� 5HDNWLRQHQ� VLQG�
SRVLWLY��GRFK� IHKOHQ� XQV� QRFK� EUHLWHUH�
(UJHEQLVVH��)�U������VLQG�ZHLWHUH�0R�
GXOH�JHSODQW�

-�UJ�(LFKHQEHUJHU
8PZHOWELOGXQJ�1DWXUDPD
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8QWHUULFKWVDQJHERW�YRQ�3UR�1DWXUD

1RFK�YRU�ZHQLJHQ�-DKUHQ�ZDU�GHU�%HJULII�GHU�%LRGLYHUVLWlW�SUDNWLVFK�XQEHNDQQW�XQG�ZXUGH�OHGLJOLFK�LP�
%HUHLFK�GHV�1DWXUVFKXW]HV�XQG�GHU�:LVVHQVFKDIW�YHUZHQGHW��=XGHP�LVW�GHUHQ�.RQ]HSW�QLFKW�JDQ]�HLQIDFK�]X�
YHUVWHKHQ��'HQQRFK��GLH�%LRGLYHUVLWlW�LVW�EHGURKW��VLH�]X�NHQQHQ�XQG�]X�VFK�W]HQ�JHK|UW�]X�GHQ�ZLFKWLJVWHQ�
+HUDXVIRUGHUXQJHQ�GHV�����-DKUKXQGHUWV�

$XV�GLHVHP�*UXQG�KDW�3UR�1DWXUD�HLQ�
ODQJIULVWLJHV�8QWHUULFKWVDQJHERW�I�U�GLH�
���ELV����.ODVVH�ODQFLHUW��$OV�HUVWH�(WDS�
SH� HLQHV� VHFKVMlKULJHQ� =\NOXV� ZXUGH�
HLQ�8QWHUULFKWVSDNHW�DQ������ .ODVVHQ�
LQ� GHU� JDQ]HQ� 6FKZHL]� NRVWHQORV� DE�
JHJHEHQ�� (V� HQWKlOW�HLQHQ� SUDNWLVFKHQ�
7HLO�PLW�+DQGOXQJVDQOHLWXQJHQ�XQG�$U�
EHLWVEOlWWHUQ�� ZHOFKH� HLQHQ� HLQIDFKHQ�
=XJDQJ� ]XP� 7KHPD� YHUPLWWHOQ�� HLQHQ�
WKHRUHWLVFK�GLGDNWLVFKHQ� 7HLO�� ZHOFKHU�
GDV�:DUXP� XQG�:LH� GHU� %LRGLYHUVLWlW�
LP� 8QWHUULFKW� HUOlXWHUW�� HLQHQ� ZLVVHQ�
VFKDIWOLFKHQ� 7HLO�� ZHOFKHU� GLH� Q|WLJHQ�
.HQQWQLVVH�YHUPLWWHOW�XQG�HLQ�VSH]LHOOHV�
$UEHLWVEODWW� ]XU� (UIDVVXQJ� GHU� :DKU�
QHKPXQJ�YRQ�%LRGLYHUVLWlW�GXUFK�6FK��
OHULQQHQ�XQG�6FK�OHU�

%LRGLYHUVLWlW� �1DWXU
/HKUSHUVRQHQ�� ZHOFKH� YRP� $QJHERW�
SURILWLHUWHQ��NRQQWHQ�GLHVHV�HYDOXLHUHQ��
$XV� GLHVHQ� (YDOXDWLRQHQ� JHKW� KHUYRU��
GDVV� VLFK� 6FK�OHULQQHQ� XQG� 6FK�OHU�
XQWHU� GHP� %HJULII� %LRGLYHUVLWlW� QLFKWV�
YRUVWHOOHQ�N|QQHQ��)�U�VLH�LVW�VLH�HLQ�6\�
QRQ\P�I�U�GHQ�%HJULII�1DWXU�� ,Q�NHLQHU�
:HLVH�HUZlKQWHQ�VLH�GLH�%HGHXWXQJ�GHU�
%H]LHKXQJHQ�XQWHU�GHQ�$UWHQ��]ZLVFKHQ�
0HQVFKHQ�� 7LHUHQ�XQG�3IODQ]HQ�� QRFK�
GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� gNR�
V\VWHPHQ� XQG� YHUVFKLHGHQHQ� $UWHQ��
'DKHU�HUVWDXQW�HV�DXFK�QLFKW��GDVV�GHU�
0HQVFK� QLFKW� DOV� 7HLO� GHU� %LRGLYHUVLWlW�
JHVHKHQ�ZLUG�

'LH� %LRGLYHUVWLlW� ZlUH� DOVR� GLH� 1DWXU��
'LHV�]HLJW�DXI��GDVV�²�WURW]�$NWXDOLWlW�XQG�
'ULQJOLFKNHLW�²�HLQ�NRQ]HSWLRQHOOHV�9HU�
VWlQGQLV� YRQ� %LRGLYHUVLWlW� EHL�:HLWHP�
QRFK� QLFKW� YRUKDQGHQ� LVW�� :DV� OHLFKW�
QDFKYROO]LHKEDU� LVW�� ZHQQ� PDQ� ZHLVV��
GDVV�GDV�7KHPD�GHU�%LRGLYHUVLWlW�QLFKW�
RGHU� K|FKVWHQV� DP�5DQGH�(LQJDQJ� LQ�
GLH�/HKUSOlQH� JHIXQGHQ�KDW�� 7URW]GHP�
O|VWH�GLH�%HVFKlIWLJXQJ�PLW�GLHVHP�7KH�
PD�YLHOH�)UDJHQ�EHL�GHQ�6FK�OHULQQHQ�
XQG�6FK�OHUQ�DXV��$XVVHUGHP�ZDU�HLQH�
JURVVH� %HJHLVWHUXQJ� EHLP� $XVI�OOHQ�

GHV�$UEHLWVEODWWHV�IHVW]XVWHOOHQ��ZHOFKHV�
]XU� (UPLWWOXQJ� GHU�:DKUQHKPXQJ� YRQ�
%LRGLYHUVLWlW�GLHQWH�

/HKUSHUVRQHQ�LQWHUHVVLHUW
%HL�GHQ�/HKUSHUVRQHQ�]HLJWH�VLFK��GDVV�
����� GHP� 7KHPD� HLQH� ELV� ]ZHL� 8Q�

WHUULFKWVVWXQGHQ�� ����� ]ZHL� ELV� I�QI��
�����VHFKV�ELV�]HKQ�XQG������PHKU�DOV�
]HKQ�8QWHUULFKWVVWXQGHQ�ZLGPHWHQ��'LH�
0HKUKHLW� GDYRQ� LVW� EHUHLW��GDV�7KHPD�
ZLHGHU� DXI]XJUHLIHQ�� VHL�HV�PLW�GHUVHO�
EHQ�RGHU� LQ�GHQ�IROJHQGHQ�-DKUHQ�PLW�
HLQHU�DQGHUHQ�.ODVVH��'LH�+lOIWH� MHQHU�
/HKUSHUVRQHQ�� ZHOFKH� GLH� JHPDFKWHQ�
(UIDKUXQJHQ�QLFKW�ZHLWHUI�KUHQ�P|FKWH��
JLEW� GDI�U� PDQJHOQGH� .HQQWQLVVH� I�U�

HLQH�HIIL]LHQWH�9RUEHUHLWXQJ�DQ�RGHU�LVW�
DP� 7KHPD� QLFKW� LQWHUHVVLHUW�� 'LH� DQ�
GHUH�+lOIWH�ZLUG�YRP�JURVVHQ�=HLWDXI�
ZDQG�DEJHKDOWHQ�XQG�YRQ�GHU�$QVLFKW��
GDVV�HV�ZLFKWLJHUH�7KHPHQ�DOV�GLH�%LR�
GLYHUVLWlW�JLEW�

'HU� HUNXQGHQGH�
$QVDW]� GLHVHU� $NWL�
RQ� ZHLVW� DXFK� DXI�
0lQJHO�KLQ��ZHOFKH�
VLFK�EHL�GHU�9HUPLWW�
OXQJ�YRQ�%LRGLYHUVL�
WlW�LQ�GHU�6FKXOH�]HL�
JHQ��$QJHVLFKWV�GHU�
JURVVHQ� %HGHXWXQJ�
LVW� HV� JOHLFKZRKO�
Q|WLJ� GDV� 7KHPD�
GHU� %LRGLYHUVLWlW� LP�
8QWHUULFKW� HLQ]XI�K�
UHQ�� 'LH� /HKUSOlQH�
ELHWHQ� JHQ�JHQG�
3ODW]� GD]X�� :HJHQ�
GHU� .RPSOH[LWlW�
GHV� 7KHPDV� EHQ|�
WLJHQ� /HKUSHUVRQHQ�
8QWHUVW�W]XQJ�� $XV�
GLHVHP�*UXQG�LVW�HV�
ZLFKWLJ�� LKQHQ� HLQ�
IDFKH�+LOIVPLWWHO�]XU�
9HUI�JXQJ� ]X� VWHO�
OHQ�� GDPLW� VLH� GDV�
7KHPD� %LRGLYHUVLWlW�
LQ�LKUHQ�.ODVVHQ�EH�
DUEHLWHQ�N|QQHQ�

6lPWOLFKH� 'RNX�
PHQWH� GLHVHU� $NWL�
RQ� VLQG� NRVWHQORV�

YHUI�JEDU�XQWHU� ZZZ�SURQDWXUD�FK�ELO�
GXQJ�!�%LRGLYHUVLWlW�

3LHUUH�$QGUp�9DURQH
3URMHNWOHLWHU�6FKXOH�6FKZHL]



XPZHOWELOGXQJ�FK� �

$8)�'(0�%$8(51+2)

'HU�:HJ�GHU�%LRGLYHUVLWlW�

=XP� LQWHUQDWLRQDOHQ�812�-DKU�GHU�%LRGLYHUVLWlW������HQWZLFNHOW�GDV�1DWLRQDOH� )RUXP�6FKXOH�DXI�GHP�
%DXHUQKRI��6FKX%��HLQ�0RGXOOHKUPLWWHO�I�U�GHQ�DNWLYHQ�XQG�SUD[LVRULHQWLHUWHQ�6FKXOXQWHUULFKW�DXI�GHP�%DX�
HUQKRI�

'LH� /DQGZLUWVFKDIW� PLW� LKUHQ� 7LHUHQ��
3IODQ]HQ�XQG�*HElXGHQ�LVW�HLQ� LGHDOHV�
$QVFKDXXQJVEHLVSLHO� I�U� %LRGLYHUVLWlW�
LP� 6SDQQXQJVIHOG� ]ZLVFKHQ� gNRORJLH�
XQG� gNRQRPLH�� $UWHQYLHOIDOW� LQ� :LH�
VHQ�� =XFKW� XQG� 5DVVHQPHUNPDOH� EHL�
1XW]WLHUHQ�� 9HUQHW]XQJVSURMHNWH� EHL�
$XVJOHLFKVIOlFKHQ� RGHU� /HEHQVUlXPH�
I�U� .OHLQOHEHZHVHQ� LQ� %DXHUQKlXVHUQ�
VLQG� %HLVSLHOH� GDI�U�� =XU� 8PVHW]XQJ�
GHV� 7KHPDV� %LRGLYHUVLWlW� DP� /HUQRUW�
%DXHUQKRI� KDW� 6FKX%� HLQH� QHXH� 8Q�
WHUULFKWVKLOIH� HQWZLFNHOW�� 8QWHU� GHP�
7LWHO� ©:LU� HQWGHFNHQ�GHQ�:HJ� GHU�%L�
RGLYHUVLWlWª� ELHWHW� GDV� 0RGXO� +LQWHU�
JUXQGLQIRUPDWLRQHQ�� .RSLHUYRUODJHQ�

XQG� $UEHLWVDQOHLWXQJHQ� I�U� GHQ� SUDN�
WLVFKHQ�8QWHUULFKW��'DV�+HIW�HLJQHW�VLFK�
I�U�GLH�0LWWHO��XQG�2EHUVWXIH��(V�]HLJW��
ZR�PDQ� GHQ� YHUVFKLHGHQHQ� $VSHNWHQ�
GHU�%LRGLYHUVLWlW�LQ�GHU�6FKZHL]HU�/DQG�

ZLUWVFKDIW� EHJHJQHW�� JLEW� WKHRUHWLVFKH�
+LQWHUJUXQGLQIRUPDWLRQHQ�XQG�HU|IIQHW�
SUDNWLVFKH� XQG� VSLHOHULVFKH� =XJlQJH�

I�U� HLQHQ� JDQ]KHLWOLFKHQ� XQG� DNWLYHQ�
8QWHUULFKW��=LHO� LVW�HV��GLH�6FK�OHULQQHQ�
XQG�6FK�OHU� WKHPDWLVFK�]X�VHQVLELOLVLH�
UHQ�XQG�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�
1DKUXQJVPLWWHOSURGXNWLRQ�� GHP� HLJH�
QHQ� 9HUKDOWHQ� XQG� GHP� (UKDOW� HLQHU�
LQWDNWHQ� 8PZHOW� VLFKWEDU� ]X� PDFKHQ��
'HQ� (LQVWLHJ� PDFKW� HLQH� 0LQGPDS��

ZHOFKH� GLH� NRP�
SOH[HQ� =XVDPPHQ�
KlQJH� LP� %HUHLFK�
%LRGLYHUVLWlW�HUIDVVW��
VWUXNWXULHUW� XQG�
YHUQHW]W�� 0LW� %OLFN�
�EHU� GLH� 6FKZHL�
]HU� /DQGZLUWVFKDIW�
KLQDXV��:HLWHU� ZLUG�
GLH� %LRGLYHUVLWlW� LQ�
GHQ� YLHU� $VSHNWHQ��
JHQHWLVFKHQ�9LHOIDOW��
$UWHQYLHOIDOW�� 9LHO�
IDOW� YRQ� /HEHQVUlX�
PHQ� VRZLH� 9LHOIDOW�
GHU� |NRORJLVFKHQ�
3UR]HVVH� PLW� )RNXV�
6FKZHL]HU� /DQGZLUW�
VFKDIW� YRUJHVWHOOW��
(V� ZLUG� JH]HLJW��
ZDV�IU�KHU�JDOW��ZDV�
KHXWH� OlXIW� XQG� ZR�
QRFK� 1DFKKROEH�
GDUI� EHVWHKW�� 8QWHU�
GHP�8QWHUWLWHO�©*OR�
EDO� GHQNHQ� ²� ORNDO�
KDQGHOQª�LVW�HLQ�.D�
SLWHO� GHP� .RQVXP�
JHZLGPHW�� 6FK�OH�

ULQQHQ�XQG�6FK�OHU�HUKDOWHQ�7LSSV�XQG�
OHUQHQ�� ZLH� VLH� LP�HLJHQHQ�$OOWDJ� GHQ�
(UKDOW�GHU�%LRGLYHUVLWlW�PLW�EHHLQIOXVVHQ�
N|QQHQ�

-HGHV� .DSLWHO� HQWKlOW� $QUHJXQJHQ� I�U�
$NWLYLWlWHQ� ]XU� 8PVHW]XQJ� DXI� GHP�
+RI��DEHU�DXFK� LP�.ODVVHQ]LPPHU��'L�
HVH�VLQG�PLW�6WLFKZRUWHQ��PLW�JHQDXHQ�
$QOHLWXQJHQ� XQG�RGHU� PLWWHOV� NRSLHU�
IlKLJHQ� $UEHLWVDXIWUlJHQ� LP� +HIW� EH�
VFKULHEHQ��'LH�5XEULN�©:XVVWHVW�GX«"ª�
ELHWHW� ZLFKWLJH� XQG� ZLW]LJH� :LVVHQV�
KlSSFKHQ�DOV�=XVDW]IXWWHU��'DV�/HKUPLW�
WHO� ULFKWHW� VLFK�DQ� 6FKX%�$QELHWHU�XQG�
/HKUNUlIWH�

©:LU�HQWGHFNHQ�GHQ�:HJ�GHU�%LRGLYHU�
VLWlWª� ZXUGH� YRP� 1DWLRQDOHQ� )RUXP�
6FKX%�JHPHLQVDP�PLW�8UVXOD�:XQGHU��
%LRORJLQ�XQG�'R]HQWLQ�DQ�GHU�3+�5RU�
VFKDFK�HUDUEHLWHW�XQG�HUVFKHLQW�LP�)HE�
UXDU� ����� EHLP� /DQGZLUWVFKDIWOLFKHQ�
,QIRUPDWLRQVGLHQVW� /,'� LQ� %HUQ� �ZZZ�
OLG�FK��

9LHOIDOW�LP�.XOWXUODQG�²�5HLFK�
WXP�PLW�=XNXQIW
*HOHEWH� %LRGLYHUVLWlW� ²� :HLWHUELO�
GXQJVYHUDQVWDOWXQJ� I�U� /HKUNUlIWH��
%DXHUQ�XQG�%lXHULQQHQ
���� $SULO� ������ �²��� 8KU� LQ� :LQ�
WHUWKXU

-HGH� GULWWH� HLQKHLPLVFKH� 7LHU�� XQG�
3IODQ]HQDUW�OHEW�LP�/DQGZLUWVFKDIWVJH�
ELHW�� ,VW�GLH� (UKDOWXQJ�GHU�%LRGLYHUVL�
WlW�QXU�$XIJDEH�GHU� %DXHUQIDPLOLHQ"�
:DV�N|QQHQ�6FKXOHQ�WXQ"

([SHUWHQ� EHOHXFKWHQ� XQG� GLVNXWLHUHQ�
GDV� 7KHPD� %LRGLYHUVLWlW� XQG� /DQG�
ZLUWVFKDIW� DXV� |NRORJLVFKHU�� |NRQR�
PLVFKHU� XQG� JHVHOOVFKDIWOLFKHU� 6LFKW��
'LH� 7HLOQHKPHQGHQ� HUSUREHQ� 3UD[LV�
EHLVSLHOH�XQG�OHUQHQ�QHXH�0DWHULDOLHQ�
I�U� GHQ� 8QWHUULFKW� NHQQHQ�� 9HUDQ�
VWDOWHU�� 3+=+�� 6WULFNKRI� :�OIOLQJHQ��
©6FKXOH� DXI� GHP� %DXHUQKRIª�� ,QIRV�
XQG� $QPHOGXQJ�� KWWS���VFKXE�SK]K�
FK�
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(QWGHFNXQJ�GHU�%LRGLYHUVLWlW

'DV�7KHPD�GHU�%LRGLYHUVLWlW�ZLUG�LQ�GHU�6FKXOH�VHOWHQ�XPIDVVHQG�EHKDQGHOW��'DEHL�VWHOOW�GLH�.ULVH�GHU�ELR�
ORJLVFKHQ�'LYHUVLWlW�I�U�GLH�*HVHOOVFKDIW�HLQH�ZLFKWLJH�$XIJDEH�GDU��HEHQVR�ZLFKWLJ�ZLH�GHU�.OLPDZDQGHO��
'DV�1DWXUVFKXW]]HQWUXP�/D�6DXJH�GHV�6FKZHL]HU�9RJHOVFKXW]HV�KDW�HLQ�$QLPDWLRQVDQJHERW� I�U� 6FKXOHQ�
HQWZLFNHOW��GDV�HLQHQ�LQWHUDNWLYHQ�XQG�YLHOIlOWLJHQ�=XJDQJ�]XP�7KHPD�HUODXEW�

,P� 5DKPHQ� GHV� LQWHUQDWLRQDOHQ� -DKUV�
GHU� %LRGLYHUVLWlW� ����� P|FKWHQ� YLHOH�
/HKUSHUVRQHQ� EHUHFKWLJWHUZHLVH� ZLV�
VHQ�� ZLH� VLH� GLHVHV� 7KHPD� PLW� LKUHQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� EHKDQGHOQ�

N|QQHQ�� 'HU� %HJULII� GHU� %LRGLYHUVLWlW�
ZLUG�QDFK�ZLH�YRU�DOV�DEVWUDNW�HPSIXQ�
GHQ�� (LQ� JURVVHU� 7HLO� GHU� %HY|ONHUXQJ�
HUDFKWHW� GHQ� =XVWDQG�GHU� %LRGLYHUVLWlW�
LQ� GHU� 6FKZHL]� DOV� HKHU� JXW�� ZDV� LP�
:LGHUVSUXFK�]XU�HLJHQWOLFKHQ�6LWXDWLRQ�
XQG�]XU�ZLVVHQVFKDIWOLFKHQ�%HWUDFKWXQJ�
VWHKW��

9LHOIDOW�GHU�/HEHQVUlXPH
)�U�GHQ�6FKZHL]HU�9RJHOVFKXW]��696��LVW�
HV� ZHVHQWOLFK�� GDVV� GLHVH� 3UREOHPDWLN�
YHUPHKUW�(LQJDQJ� LQ�GLH�/HKUSOlQH�ILQ�
GHW�XQG�GRUW�JHQDXHU�DXIJH]HLJW�ZLUG��
ZHOFKH�7KHPHQ�PLW�GHU�9HUPLQGHUXQJ�
YRQ� %LRGLYHUVLWlW� YHUNQ�SIW� ZHUGHQ�

�� ©=XVWDQG� GHU� %LRGLYHUVLWlW� LQ� GHU�
6FKZHL]ª�� (UJHEQLVVH� GHV� %LRGLYHUVL�
WlWV�0RQLWRULQJV� 6FKZHL]� �%'0�� LP�
hEHUEOLFN�� 6WDQG�� 0DL� ������ ������
'LH� 3XEOLNDWLRQ� NDQQ� XQWHU� ZZZ�EDIX�
FK!7KHPHQ!%LRGLYHUVLWlW!3XEOLNDWL�
RQHQ�KHUXQWHUJHODGHQ�ZHUGHQ�

N|QQHQ��$OV� %HLWUDJ�GD]X�KDW�GHU� 696�
8QWHUULFKWVPDWHULDOLHQ�XQG�HLQ�$QLPDWL�
RQVDQJHERW�]XU�%LRGLYHUVLWlW�HQWZLFNHOW��
ZHOFKHV�*UXSSHQ��Y�D��6FKXONODVVHQ�DE�
GHU� ��� 3ULPDUVFKXOH�� LP� 1DWXUVFKXW]�

]HQWUXP� /D� 6DXJH�
HQWGHFNHQ� N|QQHQ�
�'DXHU� �õ� 6WXQ�
GHQ��

=XQlFKVW� ZLUG� GHU�
6FKZHUSXQNW� EHL�
GHU� 9LHOIDOW� GHU� /H�
EHQVUlXPH� LQ� GHU�
1DWXU� JHVHW]W�� 'LH�
7HLOQHKPHQGHQ�ZHU�
GHQ�HLQJHODGHQ� GLH�
YHUVFKLHGHQHQ� /H�
EHQVUlXPH� HQWODQJ�
HLQHV� (QWGHFNXQJV�
SDUFRXUV�]X�YHUJOHL�
FKHQ�� (LQ� )RWRVHW�
GHU� YHUVFKLHGHQHQ�
%LRWRSH� XQWHUVW�W]W�

GLH�-�QJVWHQ�EHL� LKUHU�6XFKH�� 'DQDFK�
ZLUG� GHU� %HJULII� GHV� /HEHQVUDXPV� EH�
VSURFKHQ�� 0LW� HLQHP� 6SLHO�� GDV� GLH�
6LQQH� DQVSULFKW�� HQWGHFNHQ� GLH� 7HLO�
QHKPHQGHQ�VFKOLHVVOLFK�GLH�9LHOIDOW�YRQ�
)DUEHQ�XQG�)RUPHQ�LQ�GHU�1DWXU�

$UWHQYLHOIDOW
-HW]W� ZLUG� HV�=HLW��VLFK�XP� GLH�9LHOIDOW�
GHU� $UWHQ� ]X� N�PPHUQ�� +DEHQ� ZLU�
HLQH� XQJHIlKUH� 9RUVWHOOXQJ� YRQ� GHU�
$Q]DKO� 7LHUH� XQG� 3IODQ]HQ�� ZHOFKH� LQ�
GHU�6FKZHL]�XQG�LQ�GHU�:HOW�H[LVWLHUHQ"�
-HGHU�QHQQW�HLQH�=DKO��GLH� JHQDQQWHQ�
:HUWH� ZHUGHQ� PLW� ZLVVHQVFKDIWOLFKHQ�
6FKlW]XQJHQ� YHUJOLFKHQ�� 6FKOLHVVOLFK�
ZLUG� HLQH� 7DEHOOH� EHVSURFKHQ�� ZHOFKH�
GHQ� $QWHLO� GHU� YHUVFKLHGHQHQ� $UWHQ�
DXI]HLJW��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�
HQWGHFNHQ��GDVV�GLH�:LUEHOWLHUH�QXU�HL�
QHQ�JDQ]�JHULQJHQ�7HLO�GHU�%LRGLYHUVLWlW�
DXVPDFKHQ��,P�*HJHQVDW]�GD]X�VWHOOHQ�
GLH�,QVHNWHQ�GUHL�9LHUWHO�GHU�EHNDQQWHQ�
$UWHQ� DXI� XQVHUHP� 3ODQHWHQ� GDU�� ,P�
)HOG�ZHUGHQ�QXQ�HLQ]HOQH�9HUWUHWHU�GHU�

%LRGLYHUVLlW� JHVXFKW�� *UXSSHQZHLVH�
HUIRUVFKHQ�6FK�OHULQQHQ�XQG�6FK�OHU�²�
DXVJHVWDWWHW�PLW�%HREDFKWXQJVPDWHULDO�
XQG�HLQHP�YRUEHUHLWHWHQ�,QYHQWDU�²�GLH�
NOHLQVWHQ�:LQNHO�GHV�3IDGHV�XQG��EHU�
SU�IHQ�GLH�JHIXQGHQHQ�7LHUH�

*HQHWLVFKH�9LHOIDOW
-HW]W� NDQQ� GLH� JHQHWLVFKH� 9LHOIDOW� DQ�
JHJDQJHQ�ZHUGHQ��'LH�.LQGHU�ZHUGHQ�
]X� (LGHFKVHQ�� %HL� MHGHP� 7UHIIHQ� YRQ�
]ZHL� (LGHFKVHQ� WDXVFKHQ� VLH� JHQH�
WLVFKHV�0DWHULDO� LQ�)RUP� YRQ� IDUELJHQ�
7lIHOFKHQ�� :LUG� HLQH� 3RSXODWLRQ� YRQ�
(LGHFKVHQ� LVROLHUW�� ]�%��GXUFK� GHQ� %DX�
HLQHU� $XWREDKQ�� YHUPLQGHUW� VLFK� GHU�
$XVWDXVFK�XQWHU�GHQ�(LGHFKVHQ�XQG�GDV�
5LVLNR� LVW�JURVV��GDVV�GHUHQ�JHQHWLVFKH�
6XEVWDQ]�YHUDUPW�XQG�GLH�3RSXODWLRQ�]X�
YHUVFKZLQGHQ�GURKW�

1XQ� VWHOOW� VLFK� GLH� )UDJH� QDFK� GHP�
=ZHFN�GHU�%LRGLYHUVLWlW��'LHQW�VLH�GD]X��
XQVHUH�(UQlKUXQJ�VLFKHU]XVWHOOHQ"� %H�
Q|WLJWH�6XEVWDQ]HQ� I�U� GLH�+HUVWHOOXQJ�
YRQ�0HGLNDPHQWHQ�]X� OLHIHUQ"�(LQIDFK�
I�U�NRVPHWLVFKH� =ZHFNH"� $OOH�lXVVHUQ�
]XP�6FKOXVV�PLQGHVWHQV�HLQH�,GHH��ZLH�
]X�*XQVWHQ�GHU�%LRGLYHUVLWlW�JHKDQGHOW�
ZHUGHQ�NDQQ��©3DSLHU�QLFKW� OLHJHQ� ODV�
VHQ�ª�.ODU�� DEHU�ZDV� ZlUH�QRFK�ZLFK�
WLJHU"

)UDQoRLV�7XUULDQ
/HLWHU�696�1DWXUVFKXW]�

]HQWUXP�/D�6DXJH

9HUHLQIDFKWHV�,QYHQWDU�]XU�%LRGLYHUVLWlW�LQ�/D�6DXJH�
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6DPPHODOEXP�I�U�7LHU��XQG�3IODQ]HQELOGHU

'LH�)|UGHUXQJ�GHU�$UWHQNHQQWQLV�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�:DKUQHKPXQJ�YHUVFKLHGHQHU�/HEHQV�
UlXPH�XQG�GLH�8QWHUVW�W]XQJ�GHU�$NWLYLWlW�LQ�GHU�1DWXU�VWHKHQ�LP�=HQWUXP�GHV�3URMHNWHV�©6ZRS�LWª�

©6DPPHOQ� 6LH� DXFK� )XVVEDOOELOGOL"ª�
IUDJWH� PLFK� HLQ� 6FK�OHU� GHU� 2ULHQ�
WLHUXQJVVFKXOH� DXI� HLQHU� ([NXUVLRQ�
LP� VWDGWQDKHQ� :DOG�� 6WDWW� GHU� )U�K�
EO�KHUWKHPDWLN�]X� IROJHQ�]�FNW�HU�HLQH�
%HLJH� DEJHJULIIHQHU� )XVVEDOOHUELOGHU�
VWRO]�DXV�VHLQHU�7DVFKH�XQG�KlOW�VLH�PLU�
XQWHU�GLH�1DVH�

:lUH�HV� QLFKW�VFK|Q�� IUDJWH� LFK�PLFK��
ZHQQ�6FK�OHULQQHQ�XQG�6FK�OHU�PLW�GHU�
VHOEHQ�$NULELH� XQG�%HJHLVWHUXQJ�DXFK�
HLQ]HOQH�)DNWHQ�]XU�HLQKHLPLVFKHQ�7LHU��
XQG� 3IODQ]HQZHOW� VDPPHOQ� Z�UGHQ"�
'LH� ,GHH� ZDU�JHERUHQ�XQG� HLQHQ� 9HU�
VXFK�VROOWH�HV�ZHUW�VHLQ��6DPPHOOHLGHQ�
VFKDIW��:LVVHQVGXUVW�XQG�2UGQXQJVOXVW�
DXI�HLQHQ�ELRORJLVFKHQ�+LQWHUJUXQG�]X�
ULFKWHQ��=XVDPPHQ�PLW�]ZHL�/HKUHUNRO�
OHJHQ��&KULVWRI�2VHU�XQG�5DIDHO�0HLHU��
VHW]WHQ�ZLU�GLH�,GHH�XP�XQG�VFKXIHQ�LQ�
GHQ�YHUJDQJHQHQ�YLHU�-DKUHQ�HLQ�6DP�
PHODOEXP�]XU�HLQKHLPLVFKHQ�7LHU��XQG�
3IODQ]HQZHOW�� ©6ZRS�LWª� �7DXVFK� HV����
'DV�HQWVWDQGHQH�$OEXP�PLW� UXQG�����
7LHU��XQG�3IODQ]HQDUWHQ�DOV�6DPPHOELOG�
OL��YHUWHLOW�DXI�I�QI�/HEHQVUlXPH��:DOG��
)HWW��XQG�0DJHUZLHVHQ��*HZlVVHU�XQG�
6LHGOXQJHQ��VDPW� .XU]WH[WHQ��ZXUGH� LQ�
HLQHU� 3LORWSKDVH�� PLW� UXQG� ���� 6FK��
OHULQQHQ�XQG�6FK�OHUQ� LQ����6FKXONODV�
VHQ�DXV�GUHL�.DQWRQHQ��%6��%/�XQG�%(��
JHWHVWHW��6RZRKO�JXW�EHNDQQWH�DOV�DXFK�
JHIlKUGHWH�RGHU�EHVRQGHUV�LQWHUHVVDQWH�
/HEHZHVHQ�ZXUGHQ�DXVJHVXFKW�

*HZLQQ�YRQ�$UWHQNHQQWQLVVHQ
,QIRUPDWLRQHQ� HUVFKOLHVVHQ�� VDPPHOQ��
RUGQHQ� XQG� VLFK� DXVWDXVFKHQ� VLQG� HL�
QLJH� +DQGOXQJVDVSHNWH�� GLH� PLW� GLH�
VHP� 6DPPHODOEXP� JHI|UGHUW� ZHUGHQ�
N|QQHQ��'LH�&RXYHUWV�PLW�GHQ�%LOGFKHQ�
ZXUGHQ� YRQ� GHU� /HKUSHUVRQ� NRVWHQORV�
DQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� YHU�
WHLOW�� (V� ZXUGH� DXFK� EHOLHEW� JHPDFKW��

�� 'HU� 3LORWYHUVXFK� ZXUGH� IUHXQGOLFK�
XQWHUVW�W]W� GXUFK�3UR1DWXUD� %DVHO�XQG�
GHU� 3lGDJRJLVFKHQ� +RFKVFKXOH� GHU�
1RUGZHVWVFKZHL]��3+1:��

GDVV�PHKUHUH�/HKUSHUVRQHQ�HLQHU�.ODV�
VH� EHLP� 9HUWHLOHQ� GHU� %LOGHU� EHWHLOLJW�
ZDUHQ��$XI�GLHVH�$UW�ZDU�JHZlKUOHLVWHW��
GDVV� UDVFK� HLQH� JURVVH� 0HQJH� %LOGHU�
]XP�7DXVFKHQ�]XU�9HUI�JXQJ�VWDQG��%LO�
GHU�JDE�HV� DOV�©6WDUWNDSLWDOª�� DOV�3UHLV�
EHL� HLQHP�:HWWEHZHUE�� YRU� HLQHU�3U��
IXQJ� ]XU� $XIPXQWHUXQJ�� QDFK� HLQHP�
9RUWUDJ� DOV� $QHUNHQQXQJ�� HLQIDFK� VR��
DOV�hEHUUDVFKXQJ��6FK|Q�ZDU�]X�EHRE�
DFKWHQ��GDVV�EHLP�(LQVDW]�GHV�$OEXPV�
LQ�YHUVFKLHGHQHQ�.ODVVHQ�DXI�GHP�3DX�
VHQKRI�QLFKW�)XVVEDOOHU�LP�=HQWUXP�GHU�
'LVNXVVLRQ�VWDQGHQ��VRQGHUQ�GHU�'DFKV�
RGHU�GLH�:LHVHQVDOEHL��%HUHLWV�ZlKUHQG�
GHU� 3LORWSKDVH� NRQQWH� DXFK� NXU]IULVWLJ�
$UWHQNHQQWQLVJHZLQQ� IHVWJHVWHOOW� ZHU�
GHQ��©+HUU�0HLHU��VFKDXHQ�6LH�HLQPDO��
GLHVH�3IODQ]H�KDEH�LFK�JHVWHUQ�PLW�0H�
OLQGD�JHWDXVFKWª��©.HQQVW�GX�DXFK�LKUHQ�
1DPHQ"ª�©-D��0RPHQW��(V�LVW�GLH�YLHU�
EOlWWULJH�(LQEHHUH�ª�©*HQDXª��EHVWlWLJW�
+HUU�0HLHU�� ©'X�0HOLQGD�� KLHU� ZlFKVW�
GLH�YLHUEOlWWULJH�(LQEHHUH��GLH�ZLU�JHV�
WHUQ�JHWDXVFKW�KDEHQ�ª

%HJOHLWHQGH�6WXGLH
'DVV� $UWHQNHQQWQLV� DQ� GHU� 6HNXQ�
GDUVWXIH� ,� QLFKW� �EHUPlVVLJ� LP� 6FKXO�
XQWHUULFKW� WKHPDWLVLHUW� ZLUG� UHVS�� VLFK�
QLFKW� LP�JHZ�QVFKWHQ�5DKPHQ�EHL�GHQ�

6FK�OHULQQHQ�XQG�6FK�OHUQ�VHW]W��ZXUGH�
DXV�XQVHUHU�9RUVWXGLH�HUVLFKWOLFK�XQG�LVW�
DXFK� DXV� GHQ� 5HVXOWDWHQ� GHU� YHUJDQ�
JHQHQ� 2ULHQWLHUXQJVDUEHLW� ���� 6FKXO�
MDKU��%DVHO�/DQGVFKDIW��������EHNDQQW��
2E� HLQH� QDFKKDOWLJH� $UWHQNHQQWQLV�
DXV� GHU� ©6ZRS�LWª�$QODJH� UHVXOWLHUHQ�
N|QQWH�� JHK|UWH� ]XU� )UDJHVWHOOXQJ� GHU�
EHJOHLWHQGHQ� 6WXGLH�� +DWWHQ� ]XP� %HL�
VSLHO� ]X� %HJLQQ� GHU� $NWLRQ� �EHU� �����
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�QRFK�QLH�
YRQ� GHU� $XIWUHFKWHQ� 7UHVSH� RGHU� GHU�
%DFK�1HONHQZXU]� JHK|UW�� ZDUHQ� HV�
QDFK�GHP�(LQVDW]�GHV�8QWHUULFKWVPLWWHOV�
QXU�QRFK�NQDSS�������*HJHQ���������
UHVS���������ZXVVWHQ��ZLH�GLH�3IODQ]HQ�
DXVVHKHQ� RGHU� NRQQWHQ� LKQHQ� JDU� HL�
QHQ�/HEHQVUDXP�]XRUGQHQ�� ,QWHUHVVDQW�
ZLUG� VHLQ�� RE� DXFK� QDFK� ]ZHL� -DKUHQ�
GLH� JHOHUQWHQ� $UWHQ� EHLP� JHSODQWHQ�
3RVWWHVW� ZLHGHU� HUNDQQW� ZHUGHQ�� 8QG�
ZHU� ZHLVV"� 9LHOOHLFKW� IUDJW� HLQPDO� HLQ�
6FK�OHU�DXI�HLQHU�([NXUVLRQ��©6DPPHOQ�
VLH�DXFK�7LHU��XQG�3IODQ]HQELOGHU"ª�

5XHGL�.�QJ
'R]HQW�)DFKGLGNDWLN�%LRORJLH�6��
GHU�3+1:�XQG�/HKUHU�DP�*\P�

QDVLXP�/HRQKDUG�LQ�%DVHO�
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0LW�.LQGHUQ�%LRGLYHUVLWlW�NHQQHQOHUQHQ

(LQH�'RNWRUDUEHLW�DQ�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�.DUOVUXKH�XQWHUVXFKWH�PLW�HLQHU�OHLWIDGHQJHVW�W]WHQ�
,QWHUYLHZVWXGLH�GHQ�(LQIOXVV�GHU�6FKXOJDUWHQDUEHLW�DXI�GLH�:DKUQHKPXQJ�XQG�:HUWVFKlW]XQJ�SIODQ]OLFKHU�
%LRGLYHUVLWlW�YRQ�����.LQGHUQ��1DFK�GHP�3UHWHVW�DUEHLWHWHQ����.LQGHU�HLQ�-DKU�LP�6FKXOJDUWHQ��ZlKUHQG�
���ERWDQLVFKHQ�8QWHUULFKW� LP�.ODVVHQ]LPPHU�HUKLHOWHQ��'HU�3RVWWHVW� ]HLJWH��GDVV�GLH�:DKUQHKPXQJ�GHU�
6FKXOJDUWHQNLQGHU�]ZDU�QRFK�QLFKW�VWDWLVWLVFK�PHVVEDU�JHVWLHJHQ�LVW��VHKU�ZRKO�DEHU�LKUH�:HUWVFKlW]XQJ�I�U�
%LRGLYHUVLWlW�VRZLH�LKUH�$UWHQNHQQWQLV�

'HU� (UKDOW� GHU� ELRORJLVFKHQ� 9LHOIDOW�
LVW� HLQH�ZLFKWLJH� $XIJDEH� I�U� GLH�*H�
VHOOVFKDIW�JHZRUGHQ��GHQQ�VRZRKO�DXV�
|NRORJLVFKHU� DOV� DXFK� DXV� |NRQR�
PLVFKHU� 6LFKW� LVW� %LRGLYHUVLWlW� I�U� GHQ�
0HQVFKHQ�YRQ�H[LVWHQWLHOOHU�%HGHXWXQJ�
�&%'� ������� 'XUFK� GLH� ]XQHKPHQGH�
.RQ]HQWUDWLRQ�GHU�%HY|ONHUXQJ�LQ�6WlG�
WHQ� JHKHQ� /HEHQVUlXPH� XQG� GDPLW�
%LRGLYHUVLWlW� YHUORUHQ�� .LQGHU� KDEHQ�
LPPHU�ZHQLJHU�0|JOLFKNHLWHQ��SULPlUH�
(UIDKUXQJHQ�PLW�1DWXU�]X�PDFKHQ��'D�
EHL�VLQG� SHUV|QOLFK�EHGHXWVDPH��SRVL�
WLYH�1DWXUHUIDKUXQJHQ�HLQH�QRWZHQGLJH�
9RUDXVVHW]XQJ� I�U� VSlWHUHV� 8PZHOW�
KDQGHOQ��*HUDGH�ZDV�3IODQ]HQ�EHWULIIW��
ZlUH� GLHV� EHVRQGHUV� Z�QVFKHQVZHUW��
GHQQ� VLH� ZHUGHQ� KlXILJ� JDU� QLFKW� DOV�
,QGLYLGXHQ� ZDKUJHQRPPHQ�� HLQH� JU��
QH� .XOLVVH�� GLH� XQVHUH� 8PZHOW� VFK|�
QHU� DXVVHKHQ� OlVVW��:LH� VROO� PDQ� GLH�
9LHOIDOW� GHU� 3IODQ]HQ� DOV� VFK�W]HQVZHUW�
HUDFKWHQ��ZHQQ�PDQ�VLH�JDU�QLFKW� EH�
ZXVVW�VLHKW"

6FKXOJDUWHQ�DOV�=XJDQJ�]X�%LRGL�
YHUVLWlW
6FKXOJlUWHQ� N|QQHQ�2UWH� GHU� %HJHJ�
QXQJ�PLW� %LRGLYHUVLWlW� ZHUGHQ��0LWWHQ�
LP�6WDGWJHELHW�N�PPHUQ�.LQGHU�VLFK�XP�
HLQ� 6W�FN� 1DWXU�� �EHUQHKPHQ� 9HUDQW�
ZRUWXQJ�GDI�U�XQG� OHUQHQ� LP�GLUHNWHQ�
.RQWDNW�PLW�3IODQ]HQ�XQG�7LHUHQ�GHUHQ�
9LHOIDOW�NHQQHQ�XQG�VFKlW]HQ��9LHOOHLFKW�
LUUL WLHUW� GLH� 9HUELQGXQJ� 6FKXOJDUWHQ�
XQG�%LRGLYHUVLWlW��GHQQ�PDQ�VHW]W�JHU�
QH� 6FKXOJDUWHQDUEHLW� PLW� GHP� $QEDX�
YRQ�1XW]SIODQ]HQ�JOHLFK�XQG�GHQNW�DQ�
HLQH�0RQRNXOWXU�YRQ�5DGLHVFKHQ�RGHU�
6DODW�� (LQH� $XVZHUWXQJ� GHV� 6FKXOJDU�
WHQZHWWEHZHUEV� %DGHQ�:�UWWHPEHUJ�
�������� KDW� HUJHEHQ�� GDVV� �EHU� GLH�
+lOIWH� GHU� EHJXWDFKWHWHQ� 6FKXOJlUWHQ�
QHEHQ� HLQHP� $UEHLWVJDUWHQ� ]XVlW]OLFK�
%LRWRSEHUHLFKH� ZLH� %OXPHQZLHVHQ��
7HLFKH�� +HFNHQ� RGHU� bKQOLFKHV� EHVLW�
]HQ� �YJO�� KWWS���ZZZ�QDWZLVV�SK�NDUOV�

UXKH�GH�*$57(1�IRUVFKXQJ�SKS��� ,P�
6FKXOJDUWHQ� N|QQHQ�GLH�.LQGHU�DXVVHU�
*lUWQHUQ� GLH� 1DWXU� PLW� DOOHQ� 6LQQHQ�
HUOHEHQ��H[SHULPHQWLHUHQ�XQG�IRUVFKHQ��
N�QVWOHULVFK� WlWLJ� ZHUGHQ�� 7HFKQLN� DQ�
ZHQGHQ�XQG�LP�7HDP�DUEHLWHQ�OHUQHQ�

8QWHUVXFKXQJVPHWKRGH
8P�]X��EHUSU�IHQ��ZLH�YLHOH�3IODQ]HQ�
DUWHQ�.LQGHU�ZDKUQHKPHQ�N|QQHQ�XQG�
ZHOFKHQ�(LQIOXVV�6FKXOJDUWHQDUEHLW�KLHU�
DXI�KDW��ZXUGHQ�GHQ�.LQGHUQ�]XQlFKVW�
+RO]NLVWHQ�SUlVHQWLHUW��GLH�©:LHVHQª�DXV�
��� JHWRSIWHQ� 3IODQ]HQ� HQWKLHOWHQ�� 'LH�
$UWHQ]DKO� LQ� GHQ� :LHVHQ� YDULLHUWH�� (V�
JDE�:LHVHQ�PLW���$UWHQ� �*lQVHEO�P�
FKHQ�XQG�+RQLJJUDV���PLW������XQG����
$UWHQ��YJO��/LQGHPDQQ�0DWWKLHV��������
'LH�.LQGHU�VFKlW]WHQ�LQ�(LQ]HOLQWHUYLHZV�
GLH�$Q]DKO�GHU�YHUVFKLHGHQHQ�3IODQ]HQ�
LQ�GHQ�.LVWHQ��$QVFKOLHVVHQG�GXUIWHQ�VLH�
6PLOH\V� �-�.�/��DQ�GLH�:LHVHQ�YHUWHL�
OHQ�XQG�EHJU�QGHQ��ZDUXP�LKQHQ�HLQH�

:LHVH� JHILHO� E]Z�� QLFKW� JHILHO�� =XGHP�
ZXUGHQ�ZHLWHUH�$XIJDEHQ�VRZLH�)UDJHQ�
UXQG� XP� GDV� 7KHPD�3IODQ]HQ�JHVWHOOW��
1DFK� GHP� 3UHWHVW�DUEHLWHWH�GLH�+lOIWH�
GHU� .LQGHU� LP� 5DKPHQ� GHV� 0H1X.�
8QWHUULFKWV��0HQVFK��1DWXU�XQG�.XOWXU�

 �6DFKXQWHUULFKW�NRPELQLHUW� PLW�.XQVW�
XQG� 0XVLN�� HLQ� -DKU� LP� 6FKXOJDUWHQ�
�7HVWJUXSSH���(UJlQ]HQG� KDWWHQ� VLH� UH�
JXOlUHQ� 8QWHUULFKW� LP� .ODVVHQ]LPPHU��
VRGDVV�VLH�ZLH�MHGH�.ODVVH�DXI���6WXQ�
GHQ� 0H1X.� SUR� :RFKH� NDPHQ�� 'LH�
6FKXOJlUWHQ�ZXUGHQ�YHUPHVVHQ�XQG�GLH�
$UWHQYLHOIDOW�GDULQ�HUKREHQ��'LH�DQGHUH�
+lOIWH�GHU�.LQGHU�ZXUGH�LP�.ODVVHQ]LP�
PHU� XQWHUULFKWHW� �.RQWUROOJUXSSH��� $OOH�
/HKUSHUVRQHQ� I�KUWHQ� 3URWRNROO� �EHU�
=HLW�XQG� ,QKDOW�GHV�ERWDQLVFKHQ�8QWHU�
ULFKWV��=HLWJOHLFK�PLW�GHP�3RVWWHVW�ZXU�
GHQ�GLH�(OWHUQ�VFKULIWOLFKHQ�EHIUDJW�

©:LHVHª�PLW�DFKW�YHUVFKLHGHQHQ�3IODQ]HQDUWHQ�
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:DKUQHKPXQJ�XQG�:HUWVFKlW�
]XQJ�YRQ�$UWHQYLHOIDOW
'LH� .LQGHU� EHLGHU� *UXSSHQ� QDKPHQ�
]ZDU� HLQHQ� $QVWLHJ� GHU� $UWHQ]DKO� LQ�
GHQ�:LHVHQ� ZDKU�� �EHUVFKlW]WHQ� DEHU�
DUWHQlUPHUH�XQG�XQWHUVFKlW]WHQ�DUWHQ�
UHLFKHUH�$UUDQJHPHQWV��'DV�JOHLFKH�(U�
JHEQLV�]HLJWH�DXFK�HLQH�8QWHUVXFKXQJ�
PLW�(UZDFKVHQHQ��/LQGHPDQQ�0DWWKLHV�
�������'LH�%HWlWLJXQJ� LP�6FKXOJDUWHQ�
KDWWH�QRFK�NHLQHQ�VWDWLVWLVFK�QDFKZHLV�
EDUHQ� (LQIOXVV� DXI� GLH� :DKUQHKPXQJ�
YRQ� $UWHQYLHOIDOW��$OOHUGLQJV�ZDUHQ� GLH�
6FKlW]XQJHQ� GHU�.LQGHU�PLW� 6FKXOJDU�
WHQHUIDKUXQJ�QLFKW�VR�EUHLW�JHVWUHXW�ZLH�
GLH� GHU� .RQWUROOJUXSSH�� $UWHQNHQQWQLV�
YHUEHVVHUWH� GLH� :DKUQHKPXQJ� LQ� GHQ�
DUWHQUHLFKHUHQ�:LHVHQ��-H�PHKU�3IODQ�
]HQDUWHQ� HLQ� .LQG� NDQQWH�� GHVWR� Ql�
KHU� ODJ� VHLQH� 6FKlW]XQJHQ� DP� UHDOHQ�
:HUW�

9LHOH� .LQGHU� IDQGHQ� GLH� DUWHQUHLFKV�
WH� :LHVH� EHVRQGHUV� VFK|Q�� ����� GHU�
6FKXOJDUWHQNLQGHU� XQG� ����� GHU� .LQ�
GHU� DXV� GHU� .RQWUROOJUXSSH� ZlKOWHQ�
GLH����$UWHQ�:LHVH�]XP�)DYRULWHQ�XQG�
EHJU�QGHWHQ�GLHV�PLW�GHU�$UWHQYLHOIDOW��
1XU� LQQHUKDOE� GHU� 6FKXOJDUWHQJUXS�
SH� NRQQWH� LP� 3RVWHVW� HLQ� VLJQLILNDQWHU�
:HFKVHO� YRQ� DUWHQlUPHUHQ� ]X� DUWHQ�
UHLFKHUHQ� :LHVHQ� IHVWJHVWHOOW� ZHUGHQ��
'HU� 6FKXOJDUWHQ� KDW� RIIHQVLFKWOLFK� GLH�
.LQGHU� I�U�9LHOIDOW�VHQVLELOLVLHUW��=XGHP�
KDWWHQ� GLH� LP� 6FKXOJDUWHQ� YHUEUDFKWH�
=HLW�VRZLH�GLH�GRUW�DQJHWURIIHQH�$UWHQ�
YLHOIDOW� HLQHQ�SRVLWLYHQ�(LQIOXVV� DXI� GLH�
:HUWVFKlW]XQJ�� -H� KlXILJHU� GLH� .LQGHU�
LP� 6FKXOJDUWHQ� ZDUHQ� XQG� MH� JU|�HU�
GLH�SIODQ]OLFKH�9LHOIDOW�GHV�*DUWHQV�ZDU��
GHVWR�EHVVHU� JHILHOHQ� GHQ� .LQGHUQ� DU�
WHQUHLFKH�:LHVHQ�

6FKXOJDUWHQ�XQG�$UWHQNHQQWQLV
'LH� .LQGHU� GHU� 6FKXOJDUWHQJUXSSH�
NDQQWHQ�VLJQLILNDQW�PHKU�3IODQ]HQDUWHQ�
PLW�1DPHQ��:lKUHQG�GLH�6FKXOJDUWHQ�
NLQGHU� LP�0LWWHO�����$UWHQ�KLQ]XJHOHUQW�
KDWWHQ��ZDUHQ�HV�EHL�GHQ�.LQGHUQ�RKQH�
*DUWHQDUEHLW� QXU� ���� $UWHQ� ²� REZRKO�
GLHVH� ]�%�� 3IODQ]HQVWHFNEULHIH� ]X� HFK�
WHQ�3IODQ]HQ� LP� .ODVVHQ]LPPHU�HUVWHOOW�
KDWWHQ��%HLP�(UZHUE�YRQ�$UWHQNHQQWQLV�
VSLHOWHQ� QHEHQ�GHP�6FKXOJDUWHQ�DXFK�
GDV�:LVVHQ��EHU�3IODQ]HQWHLOH��6WlQJHO��
%ODWW�� %O�WH� HWF���� $QJDEHQ� �EHU� GLH�
+HUNXQIW�GHU�$UWHQNHQQWQLV��PHLVWHQ�YRQ�
GHU�0XWWHU��� GLH� $UWHQNHQQWQLV� GHU� (O�

WHUQ�VRZLH�GDV�/HVHQ�YRQ�%�FKHUQ��EHU�
3IODQ]HQ�HLQH�HQWVFKHLGHQGH�5ROOH��$OOH�
/HKUNUlIWH�JHEHQ�DQ��XQJHIlKU��������LK�
UHV�0H1X.�8QWHUULFKWV�DXI�ERWDQLVFKH�
7KHPHQ� ]X� YHUZHQGHQ�� =XP� (UZHUE�
YRQ�$UWHQNHQQWQLV�GXUFK�GHQ�8QWHUULFKW�
EHIUDJW��JDEHQ������GHU�(OWHUQ�GHU�.RQ�
WUROOJUXSSH�DQ��LKU�.LQG�KlWWH�LP�8QWHU�
ULFKW�QHXH�3IODQ]HQDUWHQ�NHQQHQJHOHUQW��
ZlKUHQG�HV�LQ�GHU�7HVWJUXSSH������ZD�
UHQ�� ,Q� GHU� 6FKXOJDUWHQJUXSSH� ZDUHQ�
�����GHU�(OWHUQ�VLFKHU��GDVV�LKU�.LQG�LP�
*DUWHQ� QHXH�$UWHQ� JHOHUQW�KlWWH��+LHU�
ZLUG�GHU�(LQIOXVV�GHU�/HKUNUDIW�VLFKWEDU��
/HKUSHUVRQHQ�� GLH� PLW� GHQ� .LQGHUQ� LQ�
GHQ�6FKXOJDUWHQ�JHKHQ��JHEHQ�DXFK�LP�
8QWHUULFKW�LKU�:LVVHQ�ZHLWHU�

)D]LW
'LH�:HUWVFKlW]XQJ� I�U� 3IODQ]HQ� VRZLH�
GLH� $UWHQNHQQWQLV� VWLHJ� GXUFK� 6FKXO�
JDUWHQDUEHLW� EHUHLWV� QDFK� HLQHP� -DKU�
VLJQLILNDQW� DQ�� 'DEHL� VSLHOWHQ� GLH� LP�
*DUWHQ�YHUEUDFKWH�=HLW�XQG�GLH�9LHOIDOW�
LP�*DUWHQ�HLQH�ZLFKWLJH�5ROOH��2EZRKO�
GLH� 6WHLJHUXQJ� GHU� :DKUQHKPXQJ� I�U�
3IODQ]HQ� QRFK�
QLFKW� VWDWLVWLVFK�
Q D F K JH Z L H V H Q�
ZHUGHQ� NRQQWH��
OlVVW�VLFK��EHU�GHQ�
=XVDPPHQKDQJ�
]ZLVFKHQ� 6FKlW�
]XQJ� XQG� $UWHQ�
NHQQWQLV�VHKU�ZRKO�
HLQH� 3URJQRVH�
ZDJHQ�� -H� PHKU�
$UWHQ� .LQGHU� NHQ�
QHQ��GHVWR�UHDOLVWL�
VFKHU�VFKlW]HQ�VLH�
GLH�9LHOIDOW�HLQ��'D�
6FKXOJDUWHQDUEHLW�
GLH� $UWHQNHQQWQLV�
HUK|KW�� ZLUG� PLW�
ZHLWHUHU� =XQDKPH�
GHU� $UWHQNHQQWQLV�
DXFK� GLH� :DKU�
QHKPXQJ� VWHLJHQ��
6FKXOJlUWHQ� N|Q�
QHQ�VRPLW�WDWVlFK�
OLFK� HLQHQ� %HLWUDJ�
]XU�:DKUQHKPXQJ�
YRQ� %LRGLYHUVLWlW�
OHLVWHQ�

/LWHUDWXU
&%'�²�&RQYHQWLRQ�
RQ� %LRORJLFDO� 'L�

YHUVLW\���������6XVWDLQLQJ�/LIH�RQ�(DUWK��
6HFUHWDU\� RI� WKH� &%'�� 0RQWUHDO�� &D�
QDGD�KWWS���ZZZ�FEG�LQW�GRF�SXEOLFD�
WLRQV�FEG�VXVWDLQ�HQ�SGI�>����������@

/LQGHPDQQ�0DWWKLHV�� 3�� �������� 'DV�
©:LHVHQH[SHULPHQWª� ²� HLQH� 3LORWVWXGLH�
�EHU� GDV� (UNHQQHQ� YRQ� $UWHQYLHOIDOW�
GXUFK� 6WXGLHUHQGH�� 1DWXU� XQG� /DQG�
VFKDIW�����������������

'RURWKHH�%HQNRZLW]�
3lGDJRJLVFKH�+RFKVFKXOH�.DUOVUXKH��
%LVPDUFNVWU������'�������.DUOVUXKH

EHQNRZLW]#SK�NDUOVUXKH�GH
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=ZHL�QHXH�3XEOLNDWLRQHQ�]XU�
4XDOLWlWVHQWZLFNOXQJ�YRQ�8%�$Q�
JHERWHQ
*OHLFK� ]ZHL� QHXH� 3XEOLNDWLRQHQ� VLQG�
YRQ�GHU�6WLIWXQJ�8PZHOWELOGXQJ�6FKZHL]�
�68%��KHUDXVJHJHEHQ�ZRUGHQ��'LH�3X�
EOLNDWLRQ�©4XDOLWlWVSUR]HVVH�LQ�GHU�8P�
ZHOWELOGXQJª� ELHWHW� DXVVHUVFKXOLVFKHQ�
8PZHOWELOGXQJVDQELHWHULQQHQ� XQG�
�DQELHWHUQ� 8QWHUVW�W]XQJ� EHL�GHU� NRQ�
WLQXLHUOLFKHQ�4XDOLWlWVHQWZLFNOXQJ�LKUHU�
$QJHERWH��'LH�]ZHLWH�3XEOLNDWLRQ�XQWHU�

GHP� 7LWHO�©$XVVHUVFKXOLVFKH� /HUQDQJH�
ERWH� LP� %HUHLFK� 8PZHOWELOGXQJª� VWHOOW�
TXDOLWDWLYH�(UJHEQLVVH�HLQHU�$ENOlUXQJ�
GHU� 68%� YRU�� ZHOFKH� GLH� %HG�UIQLVVH�
YRQ�6FKXOHQ�DQ�$XVVHUVFKXOLVFKH�/HUQ�
DQJHERWH� XQWHUVXFKW�� 6LH� OHLVWHW� GDPLW�
HLQHQ� %HLWUDJ� ]XU� EHG�UIQLVJHUHFKWHQ�
:HLWHUHQWZLFNOXQJ� YRQ� 8PZHOWELO�
GXQJVDQJHERWHQ�� %HLGH� 3XEOLNDWLRQHQ�
N|QQHQ�DOV�GUXFNEDUHV�3')�'RNXPHQW�
KHUXQWHUJHODGHQ� ZHUGHQ�� KWWS���ZZZ�
XPZHOWELOGXQJ�FK�VXE�SURGXLWV�SXEOL�
UHLKH�DVS�

,QWHUQDWLRQDOHU�:RUNVKRS�]X�
©(GXFDWLRQDO�5HIRUPV�DQG�WKH�
(FRORJLFDO�&ULVLVª
'LHVH�YRQ� GHU� 6WLIWXQJ�8PZHOWELOGXQJ�
6FKZHL]� RUJDQLVLHUWH� XQG� GXUFK� GLH�
+DPDVLO�6WLIWXQJ� XQG� GDV� 6WDDWVVH�
NUHWDULDW� I�U� %LOGXQJ� XQG� )RUVFKXQJ�
JHI|UGHUWH� $UEHLWVWDJXQJ� EUDFKWH� DP�
������������� ��� 7HLOQHKPHQGH� DXV�
DFKW� /lQGHUQ� QDFK� %HUQ�� ,P� =HQWUXP�
GHU� $UEHLW� VWDQGHQ� PHQWDOH� 0RGHOOH�
�)RUWVFKULWW��:DFKVWXP��DXWRQRPHV� ,Q�

GLYLGXXP�� NRQVWUXNWLYLVWLVFKHV� /HUQHQ��
HWF����ZHOFKH�XQVHU�+DQGHOQ�OHLWHQ�XQG�
GHQQRFK�PHLVW�PLW�GHQ�5HDOLWlWHQ�HLQHV�
EHJUHQ]WHQ�3ODQHWHQ�XQG�JOREDOHU�*H�
UHFKWLJNHLW� QLFKW� NRPSDWLEHO� VLQG�� 'HU�
7DJXQJVEHULFKW�VRZLH�ZHLWHUH� ,QIRUPD�
WLRQHQ� ILQGHQ� VLFK� XQWHU�� KWWS���ZZZ�
XPZHOWELOGXQJ�FK�GRZQORDG�ZR UN�
VKRSBERZHUV�SGI�

*/2%(�6FKZHL]�²�9HUHLQVJU�Q�
GXQJ
'DV�YHUJDQJHQH� -DKU� EUDFKWH�*/2%(�
6FKZHL]� ZHVHQWOLFKH� 1HXHUXQJHQ�� =XU�
9HUEHVVHUXQJ� GHU� IDFKOLFKHQ�XQG�UHJL�
RQDOHQ�$EVW�W]XQJ�XQG�GHU�8PVHW]XQJ�
GHV�3URJUDPPV�ZXUGH�GHU�9HUHLQ�*/2�
%(� 6FKZHL]� DP� ����2NWREHU� �����LQ�

%HUQ�JHJU�QGHW��$XI�(QGH�-DKU�KDW�GHU�
9HUHLQ�QXQ�GDV�ELVKHULJH�'RPL]LO�EHL�GHU�
6WLIWXQJ�8PZHOWELOGXQJ�6FKZHL]�YHUODV�
VHQ�XQG�KDW�VLFK�QHX�EHLP�%XQGHVDPW�
I�U� 8PZHOW� HLQJHPLHWHW�� $OOH� Q|WLJHQ�
,QIRUPDWLRQHQ�]XU�9HUHLQVJU�QGXQJ�ILQ�
GHQ�VLFK�XQWHU��KWWS���ZZZ�JOREH�VZLVV�
FK�GH�8EHUB*/2%(�6FKZHL]��� 'LH�
$GUHVVH� ODXWHW�� %$)8�� %XQGHVDPW� I�U�
8PZHOW��9HUHLQ�*/2%(�6FKZHL]�������
%HUQ��LQIR#JOREH�VZLVV�FK�

Q� 68%�)((�)($�________

,035(6680

XPZHOWELOGXQJ�FK�1U��������� )HEUXDU�
����

3XEOLNDWLRQVRUJDQ�GHU�6WLIWXQJ�8PZHOW�
ELOGXQJ�6FKZHL]��68%�

(UVFKHLQW� GUHLPDO� MlKUOLFK� LQ� GHXWVFK�
XQG�IUDQ]|VLVFK

5HGDNWLRQVNRPPLVVLRQ��)UDQoRLV�*LQJ�
LQV� �3+� /DXVDQQH��� %DUEDUD� *XJHUOL�
'ROGHU��3+�=+���&KULVWRSK�)URPPKHU]�
�68%�)((�)($��� $QQH� 0RQQHW� �68%�
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