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(LQOHLWXQJ

P +HUEVW YHUVW!UNWH VLFK LP IUDQ],VLVFK EULWL\
1%U GLHVH 5HJLRQ XQW\SLVFKH 3UD[LVY GHU NODQGHVWL:
QDOV DXI 6FKODXFK XQG ORWRUERRWHQ =ZDUVLQG GLH (
LQVEHVRQGHUH &DODLYVY VHLW /DQJHP VRZRKO =ZLVFKF
WH]RQHQ DXI GHP :HJ QDFK *UR{EULWDQQLHQ DOV DXFK =
JDQLVLHUWHQ *UHQJUHJLPHY XQG 6\PERORUWH GHV PLJU
OLWLVFKHQ .RQ*LNWNRPSOH[HV LQVEHVRQGHUH GLH -XC
LQWHUQDWLRQDOH %HNDQQWKHLW XQG ZLUNHQ QDFK GH
+HUEVW DOV HLQH $UW QHJDWLYHU %H]XJVSXQNW VWE
WH QDBROHUGLQJV KDW GLH 3DVVDJH GHV tUPHONDQDOV |
QLH HLQH KHUDXVUDJHQGH 5RO0OH JHVSLHOW OLW GHU =}
ZLUG QXQLP1RUGHQ GHU (8 XQGDQ LKUHU N%QIWLJHQ QH
3K!IQRPHQ VLFKWEDU GDV ELVODQJ YRU DOOHP PLW GHP 0
'LH YRQ GHU :DKUQHKPXQJ GHU OLWWHOPHHUURXWHQ JHS
+DQGOXQJVPXVWHU YHUELQGHQ VLFKGRUW PLW VSH]L~VF
WLVFKHQ 'LVNXUVHQ 'D]X JHK_ UW EHLVSLHOVZHLVH GDV I
JOHLFKEDUHQ 6LWXDWLRQHQ LPPHU ZLHGHU UHSURGX]LH
,QYDVLRQ GHU ,QVHO GDV DQ KLVWRULVFKH (UIDKUXQJHQ
DXVMDKUKXQGHUWHODQJHQ .RQ-LNWNRQVWHOODWLRQH
"HOWNULHJ UHVXOWLHUHQ XQG QXQ JHJHQ GLH %RRWV+%F
DXFKZHQQ GHUHQ $Q]DKO YHUJOHLFKVZHLVH JHULQJLVW

'LUZHUGHQ EDVLHUHQG X D DXIHLQHU 5HFKHUFKHUHLYV
HLQHQ ZEHUEOLFN %»EHU GLH6LWXDWLRQLQ &DODLVJ
WH[WGHU ]JZHLHLQKDOE -DKUHQDFKGHU5}XPXQJGHYV -XQ.

=XUDOOJHPHLQHQ (QWZLFNOXQJGHV *UHQJUHJLPHY GHUOLJUDWLRC
6LWXDWLRQ QDFK GHU 5!XPXQJ YJO $JLHU 0.UVFK 0% OO0H!
6LWXDWLRQLQ GHQ VS!WHQ HUXQG IU%KHQ HU -DKUHQ YJO DXF



(LQOHLWXQJ

VLFK GLH /DJH GHU 7UDQVLWPLJUDQWBLQQHQ LQ GLHVHP =
JHQG YHU!QGHUW KDW ODVVHQ VLFK HLQLJH (QWZLFNOXQJ]
GHU OLJUDWLRQ DOV DXFK GHV *UHQ] XQG 2UGQXQJVUHJILP
QHQ GLH %RRWVSDVVDJHQ XQG G L i & B PIRWALRFN D XIQUMY @HUD Q
GDUVWHOOHQ DOOHUGLQJV GHQ HLQJLJHQ GHU QDFK GHU ¢
WHUHLQWHUQDWLRQDOH PHGLDOH $XIPHUNVDPNHLW HUIDK

'LUHUJ!Q]HQ XQG DNWXDOLVLHUHQ GDPLW XQVHUHQ LQ «
QHQ %D@M®PLNHQ GHU KWHOPBWQ GLH %RRWVSDVVDJHQ LQ G
VHQHQ .RQWH[W GHU &DODLVHU 3RVW -XQJOH -DKUH HLQHU
JLHUXQJ GHV NRQWLQHQWDOHXURS!LVFK EULWLVFKHQ OLJU
'DEHL KDEHQ ZLU DXFK %HOJLHQ VW!UNHU LQ GHQ %OLFN JF
VHQ] YRQ 7UDQVLWPLJUDQWBLQQHQLP %U%VVHOHU OD[LPLC
VDPH 7RG GHV NXUGLVFKHQ .LQGHV ODZGD ZLFKWLJH (UHLJQL
WH SROLWLVFKHU 6ROLGDULW!W GDUVWHOOHQ 8QPLWWHOE
JHQGHQ %HULFKWY NRQQWHQ ZLU VFKOLH{jOLFK HLQLJH VLJ
ODLV HLQDUEHLWHQ GLH VLFK QDFK GHP 5%FNJDQJ GHU %RF
DEHQG GHV XUVSU%QJOLFK JHSODQWHQ %UH[LW 7HUPLQV L
6LHPDUNLHUHQ HLQH QHXHUOLFKH 8PEUXFKVLWXDWLRQ XQ
GH GHU 3RVW -XQJOH 3KDVH JHZLVV DEHU QLFKW GDV (QGH
KHQV $XV GHU 3HUVSHNWLYH NULWLVFKHU OLJUDWLRQV XOQ
DEHUDXFK SUDNWLVFKHU 6ROLGDULW!W ZLUG &DODLV QRFK
NRQNUHWHU XQG ]XJOHLFK VIPEROLVFKHU 2UW B6\QRQ\P HLC
OLJUDWLRQVUDXPV XQG LQQHUHXURS!LVFKHY /DERUDWRUL:
“NRQRPLH XQG GLH 7HFKQRORJLH GHU *UHQ]H



'DV *UHQ]PDQDJHPHQW X
GLH 1IDFKZLUNXQJGHV -X

$XVIHKHQG YRP % DX GHV .DQDOWXQQHOV LQ GHQ -DKUHQ
HLQ IU%KHV %HLVSLHO HIWHUQDOLVLHUWHU *UHQ]NRQW U
WLVFKHU .RQWUROOHQ DXI IUDQ],VLVFKHP XQG IUDQ], VL)
WLVFKHP *HELHW 'LHVHV 6\WWHP GHU HLQDQMX[WUDHBFQ
VHGRQWUROOHQ EHVFKU!QNWH VLFK ]XQ!FKVW DXI GLH 9F
GLH 6KXWWOH]%JH GHV (XURWXQQHO 8QWHUQHKPHQV XGC

HU-DKUHQ VXN]JHVVLYHDXVJHZHLWHW PRPHQWDQ ~QG
GHQ)!KUK!IHQ YRQ &DODLV XQG 'XQNHUTXH DP %HWULHEV
QHOV LQ &RTXHOOHV EHL &DODLYV XQG DQ GHQ %DKQK  IHC
GXQJHQ QDFK *UR{EULWDQQLHQ LQ 3DULV /LOOH XQG %U
ZXUGHQ GDV (XURWXQQHO %HWULHEVJHO!QGHPLW GHP %
)IKUK!IHQ YRQ &DODLV XQG 'XQNHUTXH GXUFK EDXOLFKH
QLVDWRULVFKH OD{QDKPHQ JHVLFKHUW GLH 6LFKHUKHLW
+'IHQ YHUVW!UNW ]DKOUHLFKH /DVWZDJHQ 3DUNSO!W]H
JHVFKORVVHQ XQG +DQGUHLFKXQJHQ ]XU 6LFKHUXQJ YRQ
JHXJHQ YHU ,{HQWOLFKW $X{HUGHP ZLUG VHLW GHQ HU
IUDQ],VLVFK EULWLVFKHQ 9HUHLQEDUXQJHQ XQG 9HUIDK L
HLQJHEXQGHQ $E NXOPLQLHUWPhBDE ELQ @MU QW WE® D
UXQJ HLQHV NRPSOH[HQ *UHQ]PDQDJHPHQWY GDV 0D;QD!|
JLHOOH SUREOHPODJHQ HQWZLFNHOWH XQG JHPHLQVDPH,
GXQJVJUHPLHQ I%U HLQH NRRUGLQLHUWH XQG JUHQ]%EH
EHLWLQVEHVRQGHUH GHU 3ROL]JHLEHK UGHQ VFKXI (V YH
HXURS!LVFKH XQG LQWHUQDWLRQDOH +DQGOXQJVHEHQHC
(LQZLUNHQ HQWODQJ GHU JHVDPWHQ J)OXFKWURXWHQ ,QI
$EVFKUHFNXQJ SRWHQ]JLHOOHU OLJUDQWBLQQHQ XQG $EV



'DV *UHQ]PDQDJHPHQW XQG GLH 1DFKZLUNXQJ GHV -XQJOH

XQG 7UDQVLWO|QGHU 'DUJHOHJW LVW GLHV HWZD LQ GHU I
NO}JUXOPIQDJLQJ OLJUDWRU\ )ORRPLQ &BODOLW YJO -RLQV
'"HFODUDWLRQ

6RZRKO LP =HQWUXP GLHVHU ODQDJHPHQWVWUDWHJILH DO\
OLJUDWLRQVJHVFKHKHQV VWDQG ]X GLHVHP =HLWSXQNW G H
VHQ %HZRKQHUBLQQHQ]DKO GDPDOV HLQLJH WDXVHQG EHW
-DKUHV DXI PHKU DOV DQVWLHJ 'LHVHU -XQJOH XQWHUV
]JDKOUHLFKHQ 9RUO!XIHUQ GXUFK VHLQHQ 5HFKWVVWDWXV
QHV *HELHW LP =XVWDQG JOHLFK]JHLWLJHU ([NOXVLRQ DXV Gt
UDXP GXUFKVHLQUDVDQWHV:DFKVWXP DXFKGXUFKGLHG:
JHGURKWHG5!XPXQJDOOHUDQGHUHQPLJUDQWLVFKHQ /HEHQ
JHEXQJ VRZLH GXUFKHLQHDXVJHVSURFKHQHOXOWLHWKQL]
,QVEHVRQGHUH NHQQ]JHLFKQHWH LKQ HLQ S8UEDQLVLHUXQJ\
GXUFK HLQH 9LHO]DKO VROLGDULVFKHU KXPDQLW!UHU ND
GLDOHU XQG N%QVWOHULVFKHU ,QWHUYHQWLRQHQ LQ WUDZC
FKH1HW]ZHUNH (XURSDV YHUPLWWHOW XQG HLQJHEXQGHQ Z
HLQ HPLQHQW ,{HQWOLFKHU XQG SROLWLVFKHU 2UW ZDU 0,
"\QDPLNYRQHLQHP WDWV!FKOLFKHQRGHULPDJLQLHUWHQ .F
].VLVFKHQ %HK UGHQ EHJOHLWHW ZDV GHQ -XQJOH XPVR PH
VWDDWOLFKHQ +DQGHOQV JHU%FNW KDEHQ G%UIWH $JLHU

'"LH (QWZLFNOXQJP%QGHWH LQ GHU 5!XPXQJ GHV -XQJOH GL
UXQJHQLQWHQVLY YRUEHUHLWHW XQG DOV .HUQHOHPHQW LI
JHLFKQHW ZRUGHQ ZDU 'LHLQ GHU OHW]WHQ 2NWREHU XQG |

GXUFKJHI%KUWHOD{QDKPH ZDUHLQ PHKUVWX~JHU 3UR]H
GHU 8PVLHGOXQJ GHU %HZRKQHUBLQQHQ LQ H&IQMDUHIH V Z |
G $FFXHLO HW G 289X HDWPWLRQG 2ULHQWLHUXQJVIHQWUHC
YROOVW!QGLJHQ =HUVW UXQJGHUB6LHGOXQJEHL JOHLFK]HL
JLHOOHQ KXPDQLW!UHQ ODiQDKPHQLQ &DODLV XQG VFKOLH|
MHGHU 1HXDQVLHGOXQJDQ JOHLFKHUBWHOOH 'DQDFK ZDU »
GHOQLQ&DODLVYRUDOOHP GDUDXIJHULFKWHW GLH (QWVW



'DVVHOFRPH5HVWBHBXOQB@WU ]DKOUHLFKHQ *DVWVW | WWHQ XQG 7
VHU -XQJOH )RWR 7 0%OOHU $XJIXVW

XQWHUELQGHQ XQG]ZDUVRIU%K]HLWLJZLHP JOLFK .RQ
GLH 7UH{SXQNWH XQG 6FKODISO!W]H GHU OLJUDQWBLQQH
JXQJ EHJUL{HQ XQG HLQHU $UW SHUPDQHQWHU 5!XPXQJ
YJO 7D]]LROL ,QVRIHUQ LVW GHU VWDDWOLFKH 8PJDC
QDFK ZLH YRUDXI GHQ -XQJOH ~[LHUW

OLW GHP DP  -DQXDU YRQ (PDQXHO ODFURQ XQG 7KHL
JHLFKQHWHQ 9HUWUDJ YRQ 6DQGKXUVW EHNU!IWLJWHQ G
EHVWHKHQGHQ ELODWHUDOHQ 9HUWUDJVZHUNH %EHU GD
GHU (UNO!ODX@IJILQJ OLJUDWRU\ ) O RE VW QHECHIDMH 6 W U D W H
HUZHLWHUWHQ VERRYBLQBWHG ODQDJHPHQW RI VOKMLU 6K



'DV *UHQ]PDQDJHPHQW XQG GLH 1DFKZLUNXQJ GHV -XQJOH

WUDJVWLWHO 'DV $ENRPPHQ I!OOWLQGLH $QIDQJV]HLW GH
UXQGH ]ZLVFKHQ *UR{EULWDQQLHQ XQG GHU (8 %#EHU GHQ %!
(QWZXUI VHOEVW NHLQH H[SOL]JLWHQ 5HJHOXQJHQ GD]X HQ\
ZDKUVFKHLQOLFK GD]X GDV LP :HVHQWOLFKHQ DXI]ZLVFKHC
URS!LVFKHP 5HFKW EHUXKHQGH *UHQJUHJLPH LP 9RUIHOG
PDO ]X EHVW!WLJHQ GHQ )RUWEHVWDQG GHU YRUKDQGHQH
,OQVWLWXWLRQHQ XQG 9HUIDKUHQVZHLVHQ ]X JDUDQWLHUHC
EDX ]X VNL]JLHUHQ 8QWHU DQGHUHP VVB!UNW 8 FHYV %GR HGIRO O
&RPLWWHBHY PLW K, KHUHQ %HDPWBLQQHQ EHVHW]WHQ XQ
QLVWHUQ JHIJHQ%EHU EHULFKWVSsLFKWLJHQ *UHPLXPV VD
JHLOLFKHQ =XVDPPHQDUEHLW YRU XQG VLFKHUWH GHU IUDQ
OXQJYRQ OLOOLRQHQ (XUR1%U OD{jQDKPHQ LP -DKU 1%
6DQGKXUVW $OOHUGLQJV VWHOOW VLFK GLH )UDJH RE
GXUFK GHQ %UH[LW GDPLW WDWV!FKOLFK HQWVFK!UIW ZH
VHUHV (UDFKWHQV LP %HUHLFK GHU HIWHUQDOLVLHUWHQ *
NODU RE JUDQNUHLFK PLW HLQHP QLFKW ]XU (8 JHK,UHQGH(
*UR{EULWDQQLHQ QDFK GHP %UH[LW UHFKWVJ%OWLJH 9HUH
GLH (8 $QJHK,ULJH .RQWUROOHQ XQWHUZHUIHQ GLH LQQHU
1ILFKW (8 6WDDW GXUFKJHI%KUW ZHUGHQ

$X1 GHU YHUWUDJOLFKHQ XQG ~QDQ]JLHOOHQ %DVLV YRQ 6L
1RYHPEHU LQ &DOBLWDBONH &RRUGLQDWLRQ DQG ,QIR
&HQWUE &HQWUH &RQMRLQW G ,QIRUPDW L RQ&&W \GHL @R R U C
7'WLIJNHLW DXI 'DV =HQWUXP LQ GHP %H D PWRBLEMHIHRGAM E |
XQG GHU IUDQ], BRDAKHQ$X[ )URIQWDPPHNMQDUEHLWHQ LVW
‘"HLWHUHQWZLFNOXQJ GHU VHLW VXNJHVVLYH JHVFKD{l
1%U JUHQ]SROLJHLOLFKH .RRSHUDWLRQ XQG EHDUEHLWHW
JDEHQVSHNWUXP }9HUKLQGHUXQJ LOOHJDOHU 9HUVXFKH
JHPHLQVDPHQ *UHQ]HmM }%HN!PSIXQJ JUHQ]%EHUVFKUHLWF
}J9HUKLQGHUXQJ YRQ %HGURKXQJHQ GHU ,{HQWOLFKHQ 2UG
VFKUHLWHQGHQ ,QIUDVWUXNWXUHQmM XQG }$QDO\VH GHU
9HUNHKUVVWU PHm $P 1RYHPEHU QDQQWH GHU EULWL
6DMLG -DYLG DX{HUGHP GLH },GHQWL~NDWLRQ 9HUIROJX



+LQZHLVWDIBOYYRQAVLEHU 1'KH GHV -XQJOH %ODX XPUDQGHW
JHQW UKHPQW UH - X O 16D WHYRIQ GLHVHU 2UJDQLVDWLRQ EHWULHEH
1RUGVHLWH GHV -XQJOH JUHQ]WH 5RW PDUNLHUW LVW GHU JH
XQG %UDQGXQJVLQG REHQ OLQNV VLFKWEDU ,P 7H[W GHU +LQ?Z]
QHUBLQQHQ GHV -XQJOH YRU }VKRRWLQJVm XQG }WUDSVm LQ C
6SHUU]JRQH JHZDUQW )RWR 8 6FKO%SHU O0DL

GHU RUJDQLVLHUWHQ NULPLQHOOHQ *UXSSHQ GLH PRPH
(LQUHLVHYHUVXFKHQ PLW NOHLQHQ %RRWHQ %EHU GHQ L
2|FH D

(LQHZHLWHUH $XVZHLWXQJGHV NRQWLQHQWDOHXURS!LV
JHLFKQHWH VLFKLP 6RPPHU LQ %HOJLHQDE 1DFKGHP V|
WLRQVJHVFKHKHQV GRUWKLQ YHUODJHUW XQG LQVEHVR



'DV *UHQ]PDQDJHPHQW XQG GLH 1DFKZLUNXQJ GHV -XQJOH

XQG UHFKWVSRSXOLYWHXE IO BDEWH O O LEIQHNVAIHD @ \IISW P L
JUDWLRQ VNDQGDOLVLHUW KDWWHQ OHJWH GHU GDPDOV |¥
GLJH 6WDDWVVHNUHW!U 7KHR JUDQFNHQ 1 9% LP 6HSWHPE
3XQNWH 30DQ YRU GHU X D GLH (LQULFKWXQJHLQHV }QDW
WUXPVmM]XU %HN!PSIXQJGHU 7UDQVLWPLJUDWLRQLQ 6WHHQ
GHQ $XVEDX YRQ +DIW XQG (UPLWWOXQJVNDSD]JLW!WHQ GLI
WLRQ GHU 3ROL]JHLHLQV!W]H DQ QHXUDOJLVFKHQ 3XQNWHQ
OHU OD[LPLOLDQSDUNYV VLHKH XQWHQ GLHB6LFKHUXQJ GH\
VRZLH GHU $XWREDKQSDUNSO!W]HLP JHVDPWHQ /DQG XQG H
OH$EVFKUHFNXQJVSROLWLNmM GXUFK 6RFLDO OHGLD .DPSDJ
OHJHPHLQVDPPLW *UR{EULWDQQLHQ }JHSU%IW >ZHUGHQ®@
SROL]JHL > @ VRZRKO LQ =HHEUXJJH DOV DXFK LP /DQGHVL
EDKQSDUNSO!W]JHQ YHUVW!UNW H L QUHVHWFW R HUK\VHHQ/ND Q Q'r
ODiQDKPHQSDNHWNRSLHUW XQJHI'KUGDVLQ1RUGIUDQNUHL
UHJLPH $XFKZHQQHVELVODQJQLFKW XPJHVHW]W LVW XQG
OLFKHO DP 'H]HPEHU PLW HLQHP HVYNDOLHUWHQ .RQ-L!
JHLFKQXQJ GHV 81 OLJUDWLRQVSDNW VFKHLWHUQ OLH| ZRL
VHLQ $PW YHUORU VR YHUGHXWOLFKW VHLQ 30DQ GHQQRF|
HXURS!LVFK EULWLVFKHQ *UHQJUHJLPHV ZRKO QRFK QLFKW
I!lOOW DXI GDVV VLFK VHLW +HUEVW PHKUHUH 'RNXPHQW
EHOJLVFKHQ =XVDPPHQDUEHLW LQ %H]XJDXI GLH *UHQ]VLFK
KDQJ PLW GHP %UH[LW EHVFK!IWLJHQ XQG GLH IUDQ],VLVFK}
EHP%KW VLQG GLH EHVWHKHQGHQ ,QVWLWXWLRQHQ XQG .R
ELODWHUDOHU 9HUWU!JH PLW GHQ DQJUHQ]JHQGHQ 6FKHQJH
PLW %HOJLHQ DXI %DVLV GHV 9HUWUDJHYV YRQ 7TRXUQDL ]X V
3UHIHFWXUH

‘HGHU GDV $ENRPPHQ YRQ 6DQGKXUVW QRFKGLHIU%KHUHQ
UHQ DXl GLH 9HUKLQGHUXQJHQ YRQ %RRWVSDVVDJHQ ]XJH\
UH VWHOOWHQ VLH NHLQH UHFKWOLFKH *UXQGODJH I1%U GL
GHKQWHQ .%VWHQDEVFKQLWWH KHU YRQ GHQHQ GLH %RRW
EHLQKDOWHWH GDV *UHQ]P D Q®.J HPIH@MAM RARW G H BX&QREP LW W H



GHP &,8& GHQ LQVWLWXWLRQHOOHQ 5DKPHQ 1%U HLQH UD
DNWLRQ DXFK DXI GDV 3K!QRPHQ GHU %RRWV+%FKWOLQJH

$P 5DQGH VHL HUJ!Q]W GDVV GHU -XQJOH GXUFK HL
QDKHJHOHJHQHQ 6WUDQG DEJHWUHQQW ZXUGH GLH VLFK
PHKUHUH .LORPHWHU HQWODQJ GHU .%VWH HUVWUHFNWH
XQG LKUHUVHLWY GXUFK HLQHQ =DXQ EHJUHQ]W ZDU $XI -
ZRKQHUBLQQHQ GHV -XQJOHZXUGHVLHDOV -DJGJHELHW D
LQPHKUHUHQ 6SUDFKHQ YRUB6FK%VVHQ VKRRWLQJ XQG
,P . RQWH[W GHU &DODLVHU 5DXPYHUVFKOLH{XQJHQ VROO\
DOOHP GLH 0, JOLFKNHLW HUVFKZHUHQ DXV GHP -XQJOH %
KLQWHQ DQ GHQ )!KUKDIHQ ]X JHODQJHQ 'DV $QIDQJ HU
%EHUZDFKWH 9HUERW GDV *HO!QGH GHV HKHPDOLJHQ -XC
VHQ .%VWHQDEVFKQLWW QRFK VW!UNHU GHP %HZHJXQJVU
HQW]RJHQ 'DU%EHU KLQDXV VFKHLQW GHQ 6WU!QGHQ VR
+HUEVW NHLQH EHVRQGHUH %HGHXWXQJ EHLIJHPHVVHC






“"{OXQJXQG 6FKOLH{XQJ
HLQHU VLFKHUHQ 3DVVDJ

OLW GHU 5!XPXQJ GHV -XQJOH ZDUHQ GHVVHQ HUZDFKVHQ
GLH VFKRQ HUZ!KQWHQ &$2 XQG GLH XQEHJOHLWHWHQ oL
OBHQWUHV G $FFXHLO HW G 2ULH QWD LRPISIRX H ®H Q WXZK
GHQ ,Q EHLGHQ )!OOHQ KDQGHOWH HV VLFK XP NOHLQHUH
GHU*UHQJUHJLRQ GLH VRIHUQ]XGLHVHP =ZHFNJHVFKD/{}
H[LVWLHUWHQ XQG GLH OLJUDQWBLQQHQ HQWZHGHU LQ G
UHQE]Z GLHIUDQ] ,VLVFKH -XJHQGKLOIH %EHUI%KUHQ RGHI
VROOWHQ ,Q EHLGHQ )!OOHQ YHUOLH|{HLQ 7HLO GHU 0LJU
NXUJHU =HLW XQG NHKUWH LQ GLH .ODQGHVWLQLW!W ]XU %
EULWDQQLHQ IRUW]XVHW]HQ YJO +XQWHU 3RSH +XQ\

$OOHUGLQJV HU {QHWH VLFK I%U HLQHQ 7HLO GHU XQEHJOQ
0, JOLFKNHLW HLQHU OHJDOHQ (LQUHLVH QDFK *UR{EULWD
JHVSLHOWH EHL GHU /HJLWLPDWLRQ GHU 5!XPXQJ DOV KXF
GHU GDUDXI IROJHQGHQ 9HUZHLJHUXQJ KXPDQLW!UHU +L
XQG ZXUGHYRQEHLGHQ5HJLHUXQJHQ DOV 7HLO GHV *UHQ]
(LJHQWOLFK MHGRFK ZDU VLH GXUFK GLH JLYLOJADMHOOVF
3DVVDPH=XVDPPHQZLUNHQ PLWDQGHUHQ XQDEK!QJLJHQ $
XQG 'XQNHUTXHHWDEOLHUW ZRUGHQ XQG EDVLHUWH LP .H
,,, 9HURUGQXQJHQWKDOWHQHQ 5HJHOXQJHQ ]XU )DPLOLF
ELVGDKLQ YRQIUDQ],VLVFKHU 6HLWH VFKOLFKW LJQRULH
GHUKRKHQ $Q]DKO GHU XQEHJOHLWHWHQ OLQGHUM!KULJH
QHQ EHL GHU 8PVHW]XQJ GHU )DPLOLHQ]XVDPPHQI%KUXQJ
WLVFKHQ %HK,UGHQ PLW HLQHP LPSURYLVLHUWHQ XQG LC
GDV VLFK OHGLJOLFK DQ GLH 'XEOLQ ,,, 5HJHOXQJHQ DQO
PHOO ZDU $QGHUH OHJDOH 3DVVDJHQ JHVFKDKHQ DXI GH



"OQXQJXQGB6FKOLH{XQJHLQHU VLFKHUHQ 3DVVDJH

JHV i GHVEULWIPLBKIB®LRQ $EMU GLH $XIQDKPHHLQHU $Q]!
EHVRQGHUV JHI!KUGHWHU .LQGHU XQG -XJHQGOLFKHU YRUV
LQGHUWUDDRXSRBWWIWDFKWEHUHLFK GHV 16 5HJLPHV QDFK *
HQIROJWH $XFKGLHVHU QDFK GHP ,QLWLDWRU $OIUHG 'XEV
‘HLVH JHUHWWHW ZRUGXENVZHRH @OEHQM. FKQHWH (LQUHLVH?Z
ZDU GDV 5HVXOWDW JLYLOJHVHOOVFKDIWOLFKHQ 'UXFNV Y.
3DVVDJH %HGGRH

%HLGH 9HUIDKUHQ ZXUGHQ DXI ZHQLJH +HUNXQIWV XQG $C
$PHQGPHQW EJ]Z HQJVWH )DPLOLHQDQJHK,ULJH LQIRUF
9HUIDKUHQ EHVFKU!QNW VRZLH DQ GHQ YRUKHULJHQ $XIHQ\
HLQHP &$20, JHNRSSHOW $XI GLHVH :HLVH JHODQJHV GHU G
,QQHQPLQLVWHULQ $PEHU 5XGG GLH =DKO GHU OHJDOHQ (L
UHLFK P JOLFKVW JHULQJ]X KDOWHQ HWZD]ZHL'ULWWHOQ
LP-XQJOHOHEHQGHQOLQGHUM!KULJHQEOLHE GLHO,JOLFKN
DXV $QODVV GHU 5!XPXQJHU {QHWHQ :HJHPLW GHU $EZLFNO
ZLHGHU ]X YHUVFKOLH{jHQ 'LH ZHQLJHQ GDQDFK QRFK HUIR
VHQ ZDUHQ JLYLOJHVHOOVFKDIWOLFK DVVLVWLHUWH )DPLO
UHJXO!UHQ 'XEOLQ ,,, 9HUIDKUHQ YJO 6DIH 3DVVDJH

GHU 6DQGKXVW 9HUWUDJ HUVWPDOV HLQ 5HJHOZHUN GRFK
WUDJI!'KLJ HV VHLQ XQG RE HV QDFK GHP $XVWULWW *UREU
QLFKW REVROHW ZLUG

)%U GLH Z'KUHQG GHU 5!XPXQJ GHV -XQJOH XQG LQ GHQ 0
OHJDO HLQJHUHLVWHQ .LQGHU XQG -XJHQGOLFKHQ YJO +RI
GDV EULWLVFKH ,QQHQPLQLVWHULXP LP 1DFKKLQHLQ HLQH
VWDWXV QOPOIRM OHWWHU LVW HLQHU XQYROOVW!QGLJ YH!
PLOQLVWHULHOOHQ +DQGUHLFKXQJYRP 1RYHPEHU IXIRC
3HUVRQHQmM EHVFKU!QNW }GLH 1%U GHQ 7UDQVIHU LQ GDV
DOV XQEHJOHLWHWH OLQGHUM!KULJH LQ 9HUELQGXQJ PLW
VHU &DPSVm LGHQWL~]LHUW XQG JZLVFKHQ GHP 2NWREH

WUDQVIHULHUW ZRUGHQ ZONGMLVHEBDWOHGDQQ JUHLIHQ
ZHQQ GLH %HWUH{HQGHQ QLFKW GLH 9RUDXVVHW]XQJHQ |%!



KXPDQLW!UHQ 6FKXW]VWDWXV HUI%OOHQ LVW MHGRFK V
GH~QLHUW (U JHZ!KUW HLQ I%QIM!KULJHV %OHLEHUHFKW
%HUXIVW!WLINHLW RGHU HLQHV 6WXGLXPV GDV ]ZHLPD(
GDQDFK XQEHVFKU!QNW YHUO!QJHUW ZHUGHQ NDQQ G
QHJDWLYH (QWVFKHLGXQJHQ LVW DXVJHVFKORVVHQ YJ
XQVHUHU 6LFKW VFKZHU ]X EHXUWHLOHQ ZLH GLHVH 1%
JUR{]%JLJH 5HJHOXQJ LP EULWLVFKHQ .RQWH[W ]X EHZH
0, JOLFKNHLWHQ XQG 5HVWULNWLRQHQ VLFK 1%U GLH %t
EULWLVFKHQ 9HUZDOWXQJVSUD[LV HUJHEHQ

,QVIJHVDPW JHLJW VLFK KLHU HLQH 3ROLWLN GHU EHGLQJW
DOV $XVQDKPH YRQ GHU 6FKOLH{XQJ YHUVWDQGHQ XQG V
)%U GLHKHXWHLQ &DODLV OHEHQGHQOLJUDQWBLQQHQLV
XQG GLH 'XEOLQ ,,, )DPLOLHQ]XVDPPHQI%KUXQJHQ NRPPH
YUDJH

*OHLFKZRKO ORKQW HLQ %OLFNDXIGLH 6LWXDWLRQ GLHV
SWRPDWLVFK ,P 5DKPHQ HLQHV JHULFKWOLFKHQ 9HUIDK!
WDQQLHQODLOV KRFKUDQJLJHU %HDPWHU GHV 81+&5DQ G
IHQWOLFK LQGHQHQGLHVHHUQVWKDIWHGB6RUJHQKLQVLF.
'RKOHUJHKHQV YRQ PLQGHVWHQV .LQGHUQ XQG -XJHQG
WUXP LQ &DODLV !XiHUWHQ }:LU ZXUGHQ LQIRUPLHUW GI
UHQ DXFKLQ GHU %HGHXWXQJYRQ-XJHQGOLFKHQ G 9HUI
XQG P, JOLFKHUZHLVHELV ]XHLQHP -DKU JHZDUWHW KDEH
JXQJGHU $QQDKPH XQG GDQQ DXI GHQ 7UDQVIHU QDFK *UR
GHU*XDUGLDQHLQH GHUODLOV ,Q HLQHUDQGHUHQ KHL ;W
iLJH 9HU],JHUXQJ KDW VLFK LKU SV\FKLVFKHU =XVWDQG H
(LQ .LQG KDW OHW]WH :RFKH YHUVXFKW VLFK XP]XEULQJH
+XQJHUVWUHLN m 6ROFKH 9HU],JHUXQJHQ VHLHQ VR HUN
6DIH 3DVVDJH }QLFKW XQJHZ KQOLFKmM XQG O!JHQ QDFK H
PDQFKHQ.LQGHUQEHL ORQDWHQ ]JLW Q *XDUGLDQ E
VFKUHLEXQJHQHULQQHUQLP .OHLQHQDQGLHGB6LWXDWLRC



"OQXQJXQGB6FKOLH{XQJHLQHU VLFKHUHQ 3DVVDJH

&$20, DXVGHQHQ +XQGHUWHLQ GLH ,QIRUPDOLW!W JXU%FN.
GHQHQHV ZLHGHUKROW |X +XQJHUVWUHLNV JHNRPPHQ ZDU



&DODLV LQ GHU 3RVW -XQ

,Q GHQ ORQDWHQ QDFK GHU 5!XPXQJ GHV -XQJOH NDPHQ \
DOV DXFK XQEHJOHLWHWH PLQGHUM!KULJH OLJUDQWBLQQ
QDFK &DODLV ]XU%FNRGHU WUDIHQ QHXHLQ DQGHUHKDW
YRQ YRUQKHUHLQ HQW]JRJHQ 'LH ZHQLJHQ XQG NQDSS EHI
JHQ GHU %HK UGHQ HWZD HLQ 1RWSURJUDPP 1%U )URVW
1%U $V\ODQWU!JH ZXUGHQ ]JXQ!FKVW YROOVW!QGLJ HLQ
WHLOZHLVH UHDNWLYLHUW :!KUHQG GLH =DKO GHU 0LJL
"LQWHUV UDVFK DXI HLQLJH +XQGHUW DQVWLHJ XQG
E]Z NDULWDWLYH 2UJDQLVDWLRQHQ GLH LQ GHQ 9RUMD
UXQJVVFKXE GXUFKODXIHQ KDWWHQ LKUH*UXQGYHUVRU
GLH 6WDGWYHUZDOWXQJ GLH 9HUWHLOXQJ YRQ 1DKUXQ.
%HUHLWVWHOOXQJ YRQ 'XVFKHQ XQG !KQOLFKH KXPDQLW
2UJDQLVDWLRQHQ NODJWHQ PHKUPDOV HUIROJUHLFK JHJ
UHJHOQ XQG HUUHLFKWHQ VFKOLH{OLFK DP  -XOL HL
%HVFKOXVV GHU GHQ 6WDDW ]XU %HUHLWVWHOOXQJ HL
,QIUDVWUXNWXU YHUSsLFKWHWH

,P /IDXIH GHV -DKUHYV SHQGHOWH VLFK GLH =DKO GHU 0oL
XP HLQHQ %HUHLFK YRQ ELV 3HUVRQHQHLQ ZREHLV

XQG XQWHU JHOHJHQ KDEHQ G%UIWH 6LH NRQQWHC
QHXHQ &DPSV ELOGHQ VRQGHUQ QXW]WHQ XQJHVFK%W]V
FKH,QIUDVWUXNWXU GLHVLFK]XQ!FKVW VRZRKOLP =HQW
6WDGW EHIDQGHQ XQG QDFK +HUNXQIWVJUXSSHQ JHWUH (
VXFKLP ODL VDKHQ ZLU VLH EHLVSLHOVZHLVHLQ LQQHL
ODQJ GHU 4XDLV XQWHU %U%FNHQ XQWHU %DONRQHQ XQ
*'FKHQ XQG +DOGHQ LQ*HE%VFKHQ XQWHU +HFNHQ XQG D
QDFK ZXUGHQ VLH DXV GHU ,QQHQVWDGW YHUGU!QJW 'LH
~QGHQ VLFK VHLWGHP DQ GHU ,VWOLFKHQ 3HULSKHULH G



&DODLVLQ GHU3RVW -XQJOH 3KDVH

+DQG\DXIQDKPHQ MXJHQGOLFKHU *H*%FKWHWHU 6LH]JHLJHQ GHU
LP:LQWHU QDFKGHU5!XPXQJGHV -XQJOH )RWRV DQRQ\P S)
Q\ +XQWHU

1DFKEDUJHPHLQGH ODUFN P, JOLFKVW LQ 5HLFKZHLWH GHYV ¢
QH XQG ODXHUQ JHVLFKHUWHQ $EVFKQLWWY GHU =XEULQJH!
IHQ XQG GHU YRQ /DVWZDJHQIDKUHUBLQQHQ JHQXW]WHQ ,Q
WHQ -DKU QDFK GHU 5!XPXQJ GHV -XQJOH YHUI%JWHQ GLH 0L
QXU %EHU 6FKODIV!FNH 'HFNHQ 30DQHQ XQG RGHU 7KHUP|
GHU :LWWHUXQJ ]X VFK%W]HQ GD =HOWH VRIHUQ YRUKDQG
JLHUW E]Z JHUVW UW ZXUGHQ (UVW DOOP!KOLFK HQWVWDQ
IDFKVWHU $UW GLH VW!QGLJHP '"UXFN DXVJHVHW]W EOLHEH
Z!KUHQG GHU 7DJHVVWXQGHQ DEJHEDXW ZXUGHQ ,QVEHVR(
GH]ZLVFKHQ GHU5XH GHV 9HUURWL2UHV XQG GHP &KHPLQ G X
WHQ GRQH ,QGXVWULHOIHDGHMQX®BWZLFNHOWH VLFK ]X HL
IUHTXHQWLHUWHQ 7UH{SXQNW HLQHP YLHO JHQXW]WHQ 9H L



*HO/QGH]JZLVFKHQ GHU 5XH GH 9HUURWL«UHV XQG GHP &KHPLQ ¢
0%»OO0OHU 'HIHPEHU

RUJDQLVDWLRQHQ XQG VFKOLH{OLFK ]XP 6WDQGRUW GHU
HLQHJHZLVVH =HQWUDOLW!W YHUOLHK 'DV*HO!QGHEH~Q
UHU IU%KHUHU -XQJOHV HLQVFKOLH{OLFK HLQHU :DOGSDU
UHQ QDPHQVJHEHQG 1% U GLH &DODLVHG}XKDQ OB : B3OE F KW
JHZHVHQ ZDU 'DU%EHUKLQDXV QXW]HQ OLJUDQWBLQQHQ I
URGH %DXWHQ GLHVLFKLQ &DODLV LQ JURjHU ¥DXDWQG
HLQHP HEHQVR KRKHQ 9HUIROJXQJVGUXFN DXVJHVHW]W Z

'LHVW|QGLIJHQ XQG RIWPDOV JHZDOWW WLJHQ 5] XPXQJHC
WLIXQJ GHU &DPSV ]X -XQVIKDWWKOENWRUJIDQLVLHUWHC
ZLH VLH LQ &DODLV ELV HILVWLHUW KDWWHQ XQG ZHU
GHQ =XVWDQG GHV HUVWHQ 7DJHV ]XU%FN 'LHVH YHUVWH
WUDOH ,QVWUXPHQW GHU 3ROL]J]HLEHK , UGHQ QDFK GHU =H'



&DODLVLQ GHU3RVW -XQJOH 3KDVH

&DPS DP &KHPLQ GX 3RQW 7URRDRGIO WY GRVGHILHOOP GIOQWHKWQH YV
,P+LQWHUJUXQG LVW GDV :DOGVW%FN VLFKWEDU DXI GDV C
VFKHLQOLFK]XU%FNJHKW )RWR 7 0¥%OOHU 'HIHPEHU

SRVLWLYH 4XDOLW!WHQ ] % OXOWLHWKQLJLW!W .RQYLYDC
'L{HUHQ]JLHUWKHLW EHVVHUH PDWHULHOOH $XVVWDWWXQ
XQG NXOWXUHOOHV /HEHQ UHOLJL,VH 6W!WWHQ XQG =XJD
JHI'FKHUWH .RRSHUDWLRQ PLW HXURS!LVFKHQ 6WDDWVE%
EORj +XPDQLW!UHQ 6DPPOXQJ XQG 7UDQVIHU YRQ :LVVHQ -
6LFKWEDUNHLW N_QQHQ VLFK XQWHU GLHVHQ 9HUK!OWQLV
Z!KUHQG GLH QHJDWLYHQ ] % *HZDOW XQG $XVEHXWXQJ
NXUUHQ] XQG .!PSIH XP OLJUDWLRQVSIDGH IHKOHQGHU VWE
JEHUJUL{HQ SK\VLVFKH XQG SV\FKLVFKH (UNUDQNXQJHQ
3ROL]JHLJHZDOW ([NOXVLRQ $ONRKRO E]Z 'URJHQPLVVEUI
YHUVWHWLJIJW ZHUGHQ



2|JLHOOH 8QWHUN%QIWH ZLHVLHGDV REHUVWH IUDQ],VL\
QHW KDWWH H[LVWLHUHQ OHGLJOLFK LQ U!XPOLFKHU 'LV
JLHOOH 6LWXDWLRQHQ 6R ZXUGH ]JZLVFKHQ GHP 1RYHP
0!U] GDV ]XQ!FKVW HLQJHVWHOOWH :LQWHU 1RWSURJL
WXU ZLHGHU UHDNWLYLHUW %HUHLWJHVWHOOW ZXUGHQ
WHUNXQIW I%U ELV]X 0!QQHU XQG HLQ *HE!XGH PLW DE.
WHQ PLW ELV]X 30!W]JHQ GLH QXUEHVRQGHUV YXOQHUD
GHUH OLQGHUM!KULJHQ R{HQVWDQG 'D GLH 6WDGWYHUZ
KHUHQ -DKUHQ MHJOLFKH =XVDPPHQDUEHLW YHUZHLJHUW
JUDQWBLQQHQ XQG GHQ JLYLOJHVHOOVFKDIWOLFKHQ 2U.
IRUPDWLRQHQ [XU 1XW]XQJ GHU (LQULFKWXQJHQ ZLH HW?Z
JHLWHQ EHUHLW]XVWHOOHQ YJO '«IHQVHXU =XYR
GHP HLQLJH $XIQDKPH]HQWUHQ DX{HUKDOE GHU *UHQ]UH.
EHL $UUDV HU_{QHW XQG %XVWUDQVIHUV GRUWKLQ RUJD
GDPLW IDNWLVFK DQ GLH $XIJDEH GHV OLJUDWLRQV]LHOV .

"HU«IHQVHXU GH\GEHXRMMFK 9HUWHLGLIJHU GHU >*UXQG @?-
LQGHUIUDQ],VLVFKHQ 9HUIDVVXQJYHUDQNHUWH XQG
DEK!QJLJH 9HUZDOWXQJVEHK,UGH ]XP 6FKXW] XQG XU )L
UHFKWH KDW VLFK LQ PHKUHUHQ %HULFKWHQ PLW GHU 6L
]XU =HLW GHV -XQJOH '«IHQVHXU XQG QDFK GHVVHQ =t
OHW]W DXVI%KUOLFK LP '"HJHPEHU GHUV =X GHQ X
WHUEULQJXQJVP ,JOLFKNHLWHQ I%KUW HU GDULQ DXV GD
1%U JURVWQ!FKWH HUVW QDFK MXULVWLVFKHQ $XVHLQDQ:
GLDOHQORELOLVLHUXQJGHU=LYLOJHVHOOVFKDIW JHJHQ
ZDOWXQJ KDEH HLQJHULFKWHW ZHUGHQ N, QQHQ

}LHLQVWLWXWLRQHOOHQ $NWHXUHKDEHQDQO!VVOL
DP YHEUXDU '@ HPQVH XU GHVKIUUHRIHLVHUXQJ

XQWHUVWULFKHQ HLQH 8QWHUEULQJXQJVP JOLFKN
ELHW GHU .RPPXQH >&DODLV@ ]X VFKD{HQ GD LP >'«
3DV GH &DODLV PHKUHUH $XIQDKPH]JHQWUHQ YRUK



&DODLVLQ GHU 3RVW -XQJOH 3KDVH

XQG HLQH VSH]L~VFKH :LQWHUHLQULFKWXQJ LQ &DODL
HLQJHULFKWHW VHL m HEG

8QG ¥EHUGLHJIJHQHUHOOH 6LWXDWLRQ KHL{W HV

}'LH YRRIHQVHXU GHV IR IGMY 9HU {HQWOLFKXQJ VHLC
%HULFKWV YRP 2NWREHU IHVWIHVWHOOWH 9HUVFK
JHVXQGKHLWOLFKHQ XQG VR]LDOHQ /DJH LVW GXUFK
9HUOHW]XQJHQ YRQ *UXQGUHFKWHQ GHU *Hes¥%FKWHWHC
QHW :HQQ DXFK DXIJUXQG YRQ *HVHW]HQ LQ GLHVHV *
HLQJHJUL{HQ ZHUGHQ GDUI'« HOKNWXUGGNY GURLWYV

DX| GLH EHGLQJXQJVORVH 1DWXU GHV 5HFKWV DXI :R}
KLQZHLVHQ $XFK ZHQQ GLH %HK,UGHQ LKUHQ GLHVE!
9HUS*LFKWXQJHQ VFKRQ QLFKW QDFKNRPPHQ EOHLE
ZHLWHUH 9HUSSLFKWXQJHQ DXFK LQ %H]XJ DXI 3HUVI
$XIHQWKDOWVUHFKW RGHU WLWHO LQVEHVRQGHUH I
5HFKW DX| PHQVFKHQZ%UGLJH /HEHQVEHGLQJXQJHQ >

)DOO PXVV GLH %HZDKUXQJ GHU *HVXQGKHLW GHU *He+%
DOOH>%HK,UGHQ®@ HLQ VW!QGLJHV $QOLHJHQ VHLQ m |

,P0!U] ULFKWHWH GLH 3U!IHNWXU GHV 3DV GH &DODLV D)
PLW UHJHOP!{LJHU (VVHQVDXVJDEH XQG ORELOWRLOHWWHQ
+LOIVRUJD QIDVDIWVHLIRFME LUHE HUHLWYV LP -XQJOH LQ VWDDWOLF
W!WLJJHZHVHQ ZDU XQG GRUW HLQ 7DJHV]HQWUXP VRZLH HLC
EHQ KDWWH PLWLKUHP %HWULHE 'HU 3GRWHEB SQE WW VHEK
GHV 'XQHWLJIJH KXQGHUW OHWHU YRQ GHP EHUHLWY HUZ!KQW
6LHGOXQJVSODW] DQ GHU 5XH GHV 9HUURWL2UHV HQWIHUQ\
QDKPH HUNHQQEDU XQG OLHJW [XGHP LQ HLQHP XP]!XQWHQ §
GHQ OLJUDQWBLQQHQ XQJHUQ JHQXW]W ZLUG 'LH %HGHXW X
9HUJOHLFK ]X GHQ 8QWHUVW%W]XQJVOHLVWXQJHQ ]XP 2UJ
([SHUWLVH GHU XQDEK!QJLJHQ JLYLOJHVHOOVFKDIWOLFKHQ
LVWHKHUJHULQJ 6R EHWUH /B BH H2HG Bl @ 10V B MW @KU H Q

HL@QDUHKRXRE® GHP DXV PRELOH 7HDPV GLH 7UH{SXQNWH XC
]JH DQIDKUHQ XQG GHQ JU,{WHQ 7HLO GHU 9HU$REBHXQH JHZ!



GHV 0OLJUDWMIOW VHLQH ,QIUDVWUXNWXU PHKUHUHQ DQG
9HUI%JXQJ GLH X D DXIGLH %HUHLWVWHOOXQJ YRQ ,QIR
6LWXDWLRQ YRQ )UDXHQ XQG OLQGHUM!KULJHQ UHFKWOL
PHQWDWLRQ YRQ 3ROL]JHLJHZDOW VSH]JLDOLVLHUW VLQG 3
WHLOV LQ GHU 3KDVH GHV -XQJOH JH | HX¥DWLH WREKB/EHIG! LE\Y
GLH 2UJDQLYDWH RODPENL EHLGH 2UJDQLVDWLRQHQ QLFK\
VRQGHUQ LP JHVDPWHQ *UHQ]UDXP DN \WH FRODUM QDEYK RAQIC
GLH IUDQ],VLVFKH &DULWDV HUULFKWHWH LQ HLQHP
QXW]WHQ *HELHW HLQ VWDWLRQ!UHV & R W BROH 6 WRLNYPH Z VK
+DXV 1% U !'WKLRSLVFKH XQG HULWUHLVFKH 0L6DJOIRVBLQ Q'
'OWHVWH QRFK EHVWHKHQGH *UXSSH GHU &DODLVHU )O%F
=HLW HLQ 6R]LDO]JHQWUXPLQ GHU ,QQHQVWDGW HWDEOLH
DOOHV GDUDQ VHW]WH GLHOLJUDQWBLQQHQ YRQ GRUW ]X
WLEZBODLV OLJUDQW PRVRE BIRIWEHUW ZHLWHUKLQ DNWLY
MHGRFK QLFKW GLH %HGHXWXQJ ]XU%FNHUODQJHQ GLH V
UHQ GHU -XQJOHV XQG GHU 6 TXDWV JHKDEW KDWWH

,QVEHVRQGHUHGDX FWREHYVWHWH $SUEHLW GHU PRELOH
WHDPVLVW YRQ SROLJHLOLFKHQ %HVFKU!QNXQJHQ HWZD
DXVJDEH DX| HLQ]JHOQH 30!W]H XQG NXU]JH =HLWU!XPH VI
WLRQHQ ZEHUJUL{HQ XQG 6FKLNDQHQ ZLH EHLVSLHOVZH
IHVWVWHOOXQJHQ XQG VW!QGLJHV )RWRJUD~HUHQ EHJOH
8QHUKHEOLFK 1%U GDV 3ROL]JHLYHUKDOWHQ LVW GDEHL C
DXFK 1IRWZHQGLJIJNHLW GLHVHU +LOIHOHLVWXQJHQ JHULF
"« IHQVHXU GHAHIMRW\EDUDXI KLQ GDVV GLH 6BWDGWYHUZDC
SeLFKWHW Z!UH GLHVH ]X GXOGHQ VRQGHUQ LQ (UPDQJH
JHERWHY VRJIJDU 0, JOLFKNHLWHQ ]X VFKD{HQ K!WWH ZLH C
PHQVFKHQZ%UGLJHQ %HGLQJXQJHQ VWDWW~QGHQ N,QQH
JHVFK%W]W XQG PLW VDQLW!UHQ (LQULFKWXQJHQLQ GHU

'LH LQ &DODLV DXVIJH%EWH 3ROL]JHLJHZDOW LVW VHLW
WLHUW &DODLV OLJUDQW 6ROLGDULW\ XQG DOV LQIR
EHVFKULHEHQ ZRUGHQ $OOHLQ DXV GHQ -DKUHQ XQG



&DODLVLQ GHU 3RVW -XQJOH 3KDVH

YRGXPDQ 5LIKWV :6MRK HLQHU SDUWHL%EHUJUHLIHQ
EULWLVFKHU 3DUODPHQWD UL H U BHHIDEHRH 1% EHEGHEWR H

S5HIXJHH 5LIKWVQXHRSH /IBXEHUJH GHV 05HIRDMHY

,QIR %X@®D &DEDQH -XUGBGHVXH XQG |XO'KW@NGIKY GHV
"URLWGH UV 'LH %HULFKWH EHVFKUHLEHQ .RPELQDWLF
LOOHJDOHU ODiQDKPHQ GDUXQWHU H[JHVVLYHU (LQVDW] Y
$QJUL{H ELV KLQ ]X .QRFKHQEU%FKHQ YJO 5HIXJHH 5LIJKW
=HUVW _UXQJ YRQ ORELOWHOHIRQHQ =HOWHQ XQG SHUV_,QO
.RQWDPLQDWLRQ YRQ 'HFNHQ VRZLH GHP%WLJHQGH $NWH ZL
YRQ 6 FKXKHQ =ZDU ZXUGH GLH $Q]DKO GHU HLQJHVHW]WHQ
GHU 5!XPXQJ GHV -XQJOH GHXWOLFK YHUULQJHUW GRFK L
$Q]DKO GHU OLJUDQWBLQQHQ QDFK ZLH YRU KRFK (QGH
HWZD 3ROLJHLEHDPWBLQQHQ GDUXQWHU GLH 1%U LKU
EHNDQQWHQ &56 (LQKHLWHQ LP (LQVDW] ZDV HLQHP 9HUK
VFKHQ 3ROL]JLVWBLQQHQ XQG OLJUDQWBLQQHQ HQWVSULFK
*HOEZHVWHQ 3URWHVWH ZHUGHQ GLH &56 .U!IWH DOOHUGL
DQ GHUHQ 3URWHVW 6DPVWDJHQ DXV &DODLV DEJH]RJHQ
PHKU DOV HLQHP -DKU]JHKQW 3KDVHQ RKQH GHUHQ 3U!VHQ]
. RQWUROOGLFKWH H[LVWLHUHQ

,KUH :LUNXQJHQWIDOWHW GLH EHVFKULHEHQH *HZDOW DXFk
GHQ5!XPXQJHQ VRGDVVG6LWXDWLRQHQVW!QGLJHQ6FKODIH
'"HSULYDWLRQ HQWVWHKHQ $XVPDiXQG,QWHQVLW!W GHU *H
NXQJHQ XQWHUZRUIHQ 6R UHJISXEHUHYWHWHOQIYRQWYV /D &
QH -XULGEAMHU%KHUHQ 5SHFKWVEHUDWXQJ LP -XQJOH XQG I

]JZLVFKHQ 1RYHPEHU XQG 2NWREHU GXUFKJHI%KUWH\
REDFKWXQJYRQOHQVFKHQUHFKWVYHUOHW]XQJHQHLQHQ V
SHUOLFKHU*HZDOWDNWH LP )U%KMDKU GLHGDQDFK WHQ

GRFK QDFK $EVFKOXVV GHV 3URMHNWYV ZLHGHU ]XJHQRPPHQ
YHUOLHI GLH (QWZLFNOXQJ EHL GHU =HUVW UXQJ RGHU :HJQ
QHQ XQG DQGHUHP (LJHQWXP $XFK GHU (LQVDW] FKHPLVFKH}
YU%KMDKU PDVVLY ]X XQG JLQJ GDQDFK QXU OHLFKW ]XU¥
VWLHJGLH $Q]DKO GHU 5!XPXQJHQ GLHLQ GHQORQDWHQ -DC



6FKZHUHU )DOO HLQHV &6 *DV (LQVDW]HV GHU 3ROL]JHL JHJHC
JUDQWBLQQHQDQ GHU5XHGHV 9HUURWL2UHV %HL GHP (LQVDW
YLHU3HUVRQHQ YHUOHW]W GDUXQWHUHLQ HULWUHLVFKHU -X.
WH )O|FKH ZDU ]XJOHLFK UHJHOP}iLJH $XVIJDEHVWHOOH YRQ 0D
JRWR / $XEHUJH GHV OLJUDQWYV

VFKHQ XQG 5!XPXQJHQ SURORQDW JHOHJHQ KDWWH U
DXl LP6HSWHPEHUDXI XQGLP2NWREHUDXI 'LHVEF
PXQJHQ IDNWLVFK]XHLQHU W!JOLFKHQ 5RXWLQH ZXUGHQ
1RYHPEHU ELV 2NWREHU UHJLVWULHUWHQ 5!XPXQJ
GLH GHU SK\VLVFKHQ *HZDOWDNWH JHMRDX.QW B EPWWL Q Q H
KRKHP 'XQNHOIHOG YRQOHW]WHUHQ ZDUHQ YRP (LQVD
EHJOHLWHW YJO /$XEHUJH GHV OLJUDQWYV

'"HU VWDDWOLFKH 8PJDQJPLW GHQ OLJUDQWBLQQHQ LQ &D
DOOHP GDUDX| JHULFKWHW HLQH IHLQGVHOLJH 8PJHEXQJ
JHULFKWOLFK HLQJHNODJWHQ +LOIHQ EHUHLW]XVWHOOH (
)%UVRUJH DQ GDV 9HUODVVHQ GHU *UHQJUHJLRQ ]X NRSSH
XQWHUPLQLHUW GDGXUFK MHJOLFKHV 9HUWUDXHQ LQ GLH
HUZHFNW GHQ (LQGUXFN GLHLQ &DODLV HUOHEWHQ 3ROL
UHLFKGLH 1RUP $XFKDXIJUXQG GHVVHQP _ FKWHQ YLHOH C
UHLFK NHLQ $V\O EHDQWUDJHQ ZDV LQ GHU 6XPPH GHQ OL
*UR{EULWDQQLHQ YHUVW!UNW XQG VRPLW SDUDGR[HUZHL"
PRWLYLHUW



&DODLVLQ GHU 3RVW -XQJOH 3KDVH

+DXWYHUOHW]XQJQDFK .RQWDNWPLWHLQHP FKHPLVFKHQ .DPSIV
DP 2NWREHU DQ GHU 5XH GHV 9HUURWL2UHV HLQJHVHW]W ZX
GHVOLJUDQWYV

'LH VWDDWOLFKH *HZDOW I1%KUW GDEHL HLQH .RH[LVWHQ]
XQG *HZDOWYHUK!OWQLVVHQ SURIHVVLRQHOOHU 6FKOHXV
LQ &DODLRWDOONH]HLFKQHW ZHUGHQ $QGHUV DOV ZLHGHU
IROJVPHOGXQJHQ GHU %HK UGHQ %EHU GLH )HVWQDKPH X
6FKOHXVHUBLQQHQ YJO ]XOHW]W +RPH 2|FH YHUPXWH
1HW]ZHUNH XQJHEURFKHQ W!WLJ XQG %EHQ ZLH VHLW -DK
YHUEOLHEHQHQ OLJUDWLRQVP,JOLFKNHLWHQ VRZLH GHQ =}
N%QIWHQ XQG KXPDQLW!UHQ 5HVVRXUFHQ HLQVFKOLH;OL
EHUHLWJHVWHOOWHQ DXV 9LHOHV VSULFKW XQVHUHYV (UDF



=HUVW UWHV 6PDUWSKRQH QDFKHLQHP 3ROL]JHLHLQVDW]DQ GH
1LHPHQDP -XQL JRWR / $XEHUJH GHV OLJUDQWYV

1ZDU YRQ BBODB/XUFKGUXQJHQ ZDU VLH GRUW DEHU DX1JL
+HWHURJHQLW!W XQG 'XUFKPLVFKXQJ GHV VR]LDOHQ 2UJ
GLJH +HJHPRQLH DXV%EHQ NRQQWHQ EHL NOHLQHUHQ &



&DODLVLQ GHU 3RVW -XQJOH 3KDVH

*HIHQ GLH ZLQWHUOLFKH :LWWHUXQJ JHVFK¥%W]WHYV =HOW ]JZLVFKk
XQG GHP &KHPLQ GX3RQW 7URXLOOH )RWR 7 0%OOHU 'H]JHPEHU

YLHO OHLFKWHU P _JOLFK XQG NDQQ ZLH LQ *UDQGH 6\QWK
H[WUHPHQ )RUPHQ VH[XHOOHU $XVEHXWXQJ XQG VH[XDOLV
WUDWLRQ HLQKHUJHKHQ ,QVRIHUQ LVW DQ]JXQHKPHQ GDV
GH®DODX *XWH NRPPW XQG YRQ LKQHQ JHQXW]W ZLUG ,Q G
EHULFKWHWH XQV HLQ ODQJM!KULJHU )O%FKWOLQJVKHOIHL
GLH REHQ HUZ!KQWH %HUHLWVWHOOXQJ YRQ :DVVHU 1DKU X
GXUFK GLH 3ROLDHYLXQIBFVEHWHQ /RIRV GRUW QHEHQHLQDC
VHKHQ VLQG Z!KUHQG GLH OLWDUEHLWHUBLQQHQ GHU +LO
$XI1JDEHQ YHUULFKWHR®D X QNGBHMX/QDEK!QJLIJHQ 2UJDQLVDWL
XQWHU GHQ OLJUDQWBLQQHQ GHU (LQGUXFNYROQWQWBRGWQ
Z%UGHQ EH]DKOW 'LHV ZLHGHRX® DRMVOWWPWG P GLH +LOIF
GHYROXQWMWUAHLO LKUHU 'LHQVWOHLVWXQJ DXV]XJHEHQ



YHUODQJHQ *OHLFK]JHLWLJ YHUVXFKWHQWR®IXG MW BRYW D
*He%FKWHWHQ ]X XQWHUELQGHQ XQG ]ZDULQVEHVRQGHL
OLQGHUM!KULJHQ

. XU]YRU XQVHUHP %HVXFK (QGH'H]JHPEHU ZDUHQ YRQ G
WLRQHQ OLJUDQWBLQQHQJH]!KOWZRUGHQ ZDV QDFK (U
QH*HVDPW]DKO YRQ YLHOOHLFKW VFKOLH{HQO!VVW $X
HUJHEHQ GDVV GLHPLW JU,iWH*UXSSHDXV GHP ,UDQ V
HWZD DXV $IJKDQLVWDQ DXV (ULWUHD XQG DXV GH
IU%KHUHQ 8QWHUVXFKXQJHQ VWHOOHQ GLHVH =DKOHQ OF
PHGDU 'HQQDXFKZHQQGLHOHQVFKHQVHLWYLHOHQ -DKU
GHQJOHLFKHQ +HUNXQIWVO!QGHUQ VWDPPHQ VR YHUVFK
$QWHLO GXUFK %LQQHQPLJUDWLRQHQ LP QRUGIUDQ] VLV
EHVW!QGLJ 6RVWDPPWHGLH]DKOHQP!{LJJU,iWH*UXSSH
DXV $1JKDQLVWDQ :HQLJH ORQDWH VS!WHU DXFK LQIF
UXQJYRQ $I1JKDQBLQQHQ QDFK *UDQGH 6\QWKH ZXUGHQ G
UHQ $Q]DKO ]XJOHLFK VWDUN ]XQDKP ]XU JU_ {WHQ *UXSSH
ELOGHWHQEHL =!KOXQJHQLP $SULO GLH (ULWUHHUBLQ
GLH $1JKDQBLQQHQ GHQ +DXSWDQWHLO Z!'KUHQG GLH 6XG
ZHFKVHOWHQ OHQVFKHQ DXV GHP ,UDQ KDWWHQ &DODLV |
7UDQVLWRUW JHQXW]W LQ GHQ YHUJDQJHQHQ -DKUHQ DE|
JHJHLJW YJO GLH 4XHOOHQEHL 0%00OHU 6FKO%SHU

'"LH YHUVW!UNWH 1XW]XQJ YRQ %RRWHQ ]XU 3DVVDJH GHU
VFKHLQOLFKLQ HLQHP GLUHNWHQ =XVDPPHQKDQJPLW GH
,UDQHUBLQQHQ 'HQQ ]XP HLQHQ IDOOHQ EHLGH (QWZLFN
PHQ XQG ]XP DQGHUHQ VFKHLQHQ PHLVW DEHU QLFKW D
.DQDO DXI GLHVH :HLVH ]X GXUFKTXHUHQ 9HUPXWOLFK K
GLH YRQ $XJIXVW ELV]XP 2NWREHU JHOWHQGH 9LV
,UDQ XQG 6HUELHQ JHQXW]W XP DXI GHP /XIWZHJ QDFK 6t
DXIGHP /DQGZHJLQ GLH (8 HLQ]XUHLVHQ YJO %%& E
OLQJVKHOIHU ZLHV XQV GDUDXI KLQ GDVV VLH GDKHU QL|
OLWWHOPHHUV WUDXPDWLVLHUW XQG VRPLW YLHO HKHU C



&DODLVLQ GHU 3RVW -XQJOH 3KDVH

HQ %EHUKDXSWLQHLQ %RRW ]XVWHLJHQ 0,JOLFKHUZHLVH
FKH YRQ LKQHQ UHODWLY ZRKOKDEHQG VLQG XQG HV VLFK
GLHDIULNDQLVFKHQ OLJUDQWBLQQHQ OHLVWHQ N, QQHQ GL
VDJH ]X ]JDKOHQ (LQLJH OHGLHQ EHULFKWHWHQ DXiHUGHP

9HUZHLV DXI GHQ %UH[LW EHKDXSWHWHQ HLQHOLJUDWLRQ
EDOG QLFKW PHKU P_JOLFK

6LQG GLH VNL]JLHUWHQ 9HUVFKLHEXQJHQ JZLVFKHQ GHQ +HL
XQG HUZDUWEDU VR HUVFKHLQW XQV QRFK HLQH DQGHUH 71
'"HQQ WUDI PDQ LP -XQJOH YLHOIDFK OHQVFKHQ GLH HUVW N
UHLFKW KDWWHQ GHUHQ SULP!UHV =LHO *UR{EULWDQQLHQ
QHUIUDQ],VLVFKHU 9HUK!OWQLVVH GRUW OHEWHQ VR VFKHL
JHQ ]X]XQHKPHQ GLHVLFKVFKRQ ODQJHLQ (XURSD DXIKDO\
RGHU 3HUVSHNWLYORVLIJNHLW EHWUR{HQ VLQG XQG LQ *URj
ZLH HLQH ZHLWHUH RGHU OHW]WH &KDQFH HUEOLFNHQ 6R V
IHVW GDVV YLHOH %HZRKQHUBLQQHQ HLQHV !WKLRSLVFKHC
VSUDFKHQ XQG O!QJHUH =HLW LQ YHUVFKLHGHQHQ GHXWVFK
KDWWHQ (LQODQJM!KULJLQ&DODLV W!WLJHU $SNWLYLVW XQ
WHLP 'H]HPEHU 'KQOLFKHV 9LHOHOLJUDQWBLQQHQ N!PH
VRZLH DXV GHU IUDQ],VLVFKVSUDFKLJHQ 6FKZHL] XQG NODJ
OLJ JHZRUGHQH .OLPD LQ GLHVHQ /!QGHUQ 'UHL -DKUH ]XYF
OLJUDWLRQ KDWWHLQ &DODLV HLQ DXVJHVSURFKHQ SRVLYV
WLHUW QLFKW ZHQLJH KDWWHQ GDPDOV GLH EHUOHJXQJ Jt
]X YHUVXFKHQ ZHQQ GLH 3DVVDJH QDFK (QJODQG QLFKW JHC



$XVGL{HUHQ]JLHUXQJ
GHU OLJUDWLRQVZHJH

(QWJIJHJIJHQ R|]JLHOOHQ $XVVDJHQ GDVV GLH*UHQ]H JHVFKC
GHVWLQH3DVVDIJHQ QDFK ZLH YRU (QWVFKHLGHQG GDI%U
IDQJGHU9HUNHKUV XQG)UDFKWVWU PHYRPHXURS|LVFEKI
VFKHQ ,QVHOQ ,KUH YROOVW|QGLJH . RQWUROOHLVW DXF
WHQ ZLH &DODLVY ZHGHU RUJDQLVDWRULVFK QRFKWHFKQL
OHQ %HULFKWHUVWDWWXQJLP :LQWHU %EHU GLH HU
HLQHVY YHUWUDJOLFK QLFKW JHUHJHOWHQ %UH[LW ZLUG G
*HVHOOVFKDIW DXI GDV )XQNWLRQLHUHQ GLHVHU YLWDOF
JUDWLRQVNRQWUROOHZLUGDOVRDXIDEVHKEDUH =HLW G
GHQ SOHUNHKUVeXVV XQWHUPLQLHUW

(LQ DXIVFKOXVVUHLFKHY %LOG YRQ GHU 3RURVLW!W GHU
YRUJHOHJWHU %HULFKWGHS EQGWQW&KIQHI ,QVSHFWRU R
,PPLIJUDWARQW '"HPQDFK EHWUXJGLHUHJLVWULHUWH
WLQ (LQUHLVHQGHQ GLHGDV 9HUHLQLJWH . QLJUHLFK %E
WHHUUHLFKWHQmMm LQ XQG LQ LQEHLGH
WHQ GLH JU,iWHQ +HUNXQIWVJUXSSHQ DXV GHP ,UDN |
,UDQ E]Z 8QPLWWHQBMH® EULWLVFKHQ +!IHQ HQWGH

OHQVFKHQ LQ XQG LQ YJO HEG ,QQ!
VHU *UXSSH VR GHU ,QVSHNWHXU JHLJH VLFK HLQH 9HUOC
&DODLV KLQ ]XU 1RUPDQGLH XQG QDFK 6SDQLHQ :!KUHQG
ODLV (LQJHUHLVWHQ XQG DQ GHQ EULWLVFKHQ +!IHQ (QW
]XU%FNJLQJ QDKPHQ GLH =DKOHQ HWZD I%U 2XLVWUHKDP
EDR YRQ DXI XQG 1%U 6DQWDQGHU YRQ DXI ]X YJc
=DKO GHU OLJUDWLRQVYHUVXFKH GLH GXUFK GLH H[WHU
WUROOHQLQ &DODLV &RTXHOOHV 3DULV /LOOH XQG %U ¥



$XVGLOHUHQ]LHUXQJ GHU OLJUDWLRQVZHJH

JOHLFKHQ =HLWUDXP YRQ DXl ZIKUHQG GLH =DKO
+1IHQ GXUFK IUDQ],VLVFKH XQG VSDQLVFKH %HK,UGHQ XQG
HLWHOWHQ 9HUVXFKH YRQ D Xl DQVWLHJ YJO HEG |

QDFK ZLH YRU GDV =HQWUXP GLHVHV OLJUDWLRQVUDXPHYV EI
JUDSKLVFKH $XVZHLWXQJ XQG 'L{XVLRQ XQYHUNHQQEDU

"LHVH $XVZHLWXQJ UHVXOWLHUW DXV GHU VHLW GHQ IU%K!
WHQGHQ 6HNXULWLVLHUXQJ GHU +DIHQ XQG 9HUNHKUVDQ
M%QJVWH ODiQDKPH GLH 8PPDXHUXQJ HLQHU DP (QGH GHU
GHU $XWREDKQ ]XP )!KUKDIHQ DOV 9HUO!QJHUXQJ GHU ]X
+RFKVLFKHUKHLWV]!XQH HUULFKWHWHQ ODXHU JHOHJHQH
IDKUHUBLQQHQ ZLH OLJUDQWBLQQHQ EHVRQGHUV VWDUN IL
$QIDQJ LVW (UZDUWXQJVJHP!i KDW GLHVH (QWZLFNOXQ.
HLQH ODUNWYHUVFKLHEXQJKLQ ]X RUJDQLVLHUWHQ 6FKOH X
BWHOOX®DOBMIHQ%EHU VHOEVWRUJDQLVLHUWHQ XQG VHF
BWUXNWXUHQ JHVW!UNW $XIJUXQG GHU YHUODQJWHQ 3UH
JDQJHQHQ -DKUHQ LQ HLQHU *U,{HQRUGQXQJ YRQ HWZD

]X HLQHP /DVWZDJHQSODW] XQG HWZD 1%U HLQH GX
6FKOHXVXQJPLWHQWVSUHFKHQG K, KHUHU (UIROJVDXVVLFI
GLH $XIHQWKDOWVGDXHU 3UHNDULW!W XQG 9XOQHUDELOL
GLH GLH YHUODQJWHQ 3UHLVH QLFKW DXIEULQJHQ N,QQHC
.RQWH[W DOV 2UW DQ GHP VLFK DXFK GLHMHQLJHQ VDPPH(
1LFKW VHOWHQ ZDUWHQ VLH YLHOH ORQDWH PDQFKPDO 0!Q
*HOHJHQKHLW RGHU ZHLFKHQ DXI ULVLNRUHLFKH 7HFKQLN
RGHULQ .OHLQJUXSSHQ GXUFKI%KUEDU VLQG

'DV DP K!X~JVWHQ JHQXW]WH 7UDQVSRUWPLWWHO ZDU XQG |
GLHVHP *UXQG KDW VLFK GLH 6 XFKH QDFK OLJUDWLRQVSIDC
EDKQHQ LQ GDV %LQQHQODQG DXVJHZHLWHW 1HEHQ GHQ +
EDKQK,IHQ GHU (XURVWDU =%JHVLQG GLH YRQ /DVWZDJHQIC
EXVVHQPLW=LHO *UR{EULWDQQLHQ JHQXW]WHQ ,QIUDVWUX
SXQNWH GHU 3DVVDJH 'LH4XHUXQJGHV tUPHONDQDOV YRO
LQ HLQHP JHRJUDSKLVFKHQ 5DXP GHU LP :HVWHQ ELV 6DQW



]XU GHXWVFK EHOJLVFKHQ *UHQ]H UHLFKW LP %LQQHQOD
3DULV XQG %U%VVHO XPIDVVW XQG LQ GHP QDFK XQVHUHU
ZD ELV OLJUDQ\RBLQIHRAMHQ ,QQHUKDOE GLHVHYV
KDEHQ VLFK DX{HU &DODLYV GLH .OHLQVWDGW *UDQGH 6\Q
JHQ 6FKDXSO!WJHQ HQWZLFNHOW

*UDQGH 6\QWKH ELOGHW IDNWLVFK HLQH S9RUVWDGW YRQ
1!KH GHV QDFK &DODLV ]ZHLWZLFKWLJVWHQ IUDQ],VLVFKF
GXQJHQ QDFK *URjEULWDQQLHQ ,P $SULO ZXUGH GRUW
Z'KUHQG HLQHU JHZDOWW!WLJHQ $XVHLQDQGHUVHW]XQ.
XQG LUDNLVFK NXUGLVFKHQ %HZRKQHUBLQQHQ QLHGHU.
YRQ GHU .RPPXQHU G RKQH NUHRDPHGHUHQ JLYLOJHVHO
FKHQ $SNWHXUHQ HUULFKWHW ZRUGHQ ZDU XP GLH %HZRK
PLW H[WUHP LQKXPDQHQ /HEHQVEHGLQJXQJHQ DXI]XQHK
ODFKW 6BODVW LQ *UDQGH 6\QWKH VWDUN DXVJHSU!JW XG
FKHU*UXQG I%UGLHEHUHLWV HUZ!KQWH VH[XDOLVLHUWH
HLQHU WHLOZHLVHQ $XVVLHGOXQJ GHU REGDFKORV JHZF
LQ &$2 HQWVWHKHQ LQ *UDQGH 6\QWKH LPPHU ZLHGHU L
ZLH LQ &DODLYV GXUFK PRELOH 7HDPV GHU +LOIVRUJDQLVLE
PHLVW QDFK PHKUHUHQ ORQDWHQ JHU!XPW ZHUGHQ XQG V
(QGH OHEWHQ LQ *UDQGH 6\QWKH XQJHI!KU VR YLHOH |
&DODLV WHLOVLQ HLQHU DOV 1IRWXQWHUNXQIW EHUHLW.
DQ LQIRUPHOOH =DKOXPDPBQHEXBG®IW VHLQ VROO WHLO"
DQJUHQ]HQGHQ &DPS

,Q %U%VVHO KDW VLFK GHU LQ GHU 1!KH GHY 1RUGEDKQKR
SDUN DOV 7UH{SXQNW YRQ 7UDQVLWPLJUDQWBLQQHQ HW
(QWZLFNOXQJLQ GHQ YHUJDQJHQHQ -DKUHQ LQ VW!QGLJ
WH VLFK GRUW HLQH =HOW XQG +%WWHQVLHGOXQJ !KQO|
PXOWLHWKQLVFK VWUXNWXULHUW ZDU X @B@OXFRIRHQ R U W
QXW]W VFKOLH{OLFK MHGRFK ]XJXQVWHQ HLQHU YRQ GHU
+DOOH DXIJHJHEHQ ZXUGH ,P -DKU ZXUGH GHU 3DUN G
WHQ 3KDVH KDXSWV!FKOLFK YRQ 6 XGDQHVBLQQHQ JHQXW



$XVGLOHUHQ]LHUXQJ GHU OLJUDWLRQVZHJH

HLQHP EHOJLVFKHQ $XWREDKQSDUNSODW] DXl HLQ )DKUJHX.
]X JHODQJHQ KR{WHQ DOOHUGLQJV HUULFKWHWHQ VLH QLF
%HL HLQHP XQVHUHU %HVXFKH LP -XOL KDWWH LKUH =DKZC
[LPXP HUUHLFKW 'LH OLJUDQWBLQQHQ HUIXKUHQ VWDUNH 6
JHVHOOVFKDIW LQGHP HWZD HLQH ORNDOH %%UJHUSODWW!|
P JOLFKNHLWHQ I%UGLHMHQLJHQRUJDQLVLHUWH GLHLQ Gt
NHLQHQ 30DW]IDQGHQ 'LH8QWHUVW%W]HUBLQQHQ XQG $NV
GLH VRZRKO 1%U %U%VVHO GDV WDWV!FKOLFK HLQ .RQJORP
GDUVWHOOW DOV DXFK I%U %HOJLHQ FKDUDNWHULVWLVFKH
ORNDOHQ |, GHUDOHQ XQG JHQWUDOHQ $NWHXUHQ LQ GHU L
LP 6WLO )UDQFNHQV GXUFKDXV LQV /HHUH ODXIHQ XQG YRQ
WHUNDULHUW ZHUGHQ N,QQHQ ,Q]JZLVFKHQ LVW GLH =DKO G
LP OD[LPLOLDQSDUNDOOHUGLQJV ]XU%FNJHIJDQJHQ XQG KDV
HWZD KDOELHUW

P -XQL KDWWH HLQ BHD®INRGLJIKW\G CHURISMXDWLRQ GH
7DQVLWPLJUDQWBLQQHQ LQ %U%VVHO XQWHUVXFKW :LU Yt
GDWHQ GLH 7HLO HLQHU VHLW LQ &DODLV *UDQGH 6\QV
PLW JOHLFKHP PHWKRGLVFKHP 6HWWLQJ GXUFKJHI¥%KUWH
VLQG XQG GDKHU (QWZLFNOXQJVWHQGHQ]HQ HUNHQQHQ OI

OLJUDQWBLQQHQ GLH]XP=HLWSXQNW GHU 8QWHUVXFKXC
OHEWHQ VWDPPWHQ PHKU DOV DXV GHP 6XGDQ NQDSS
XQG MHZHLOV HWZD ELV DXV tWKLRSLHQ $IJKDQLVWDC
$QWHLO GHU OLQGHUM!KULJHQ ZDU JHULQJHU DOV LQ &DOD
EHUHLWY O!QJHU DOV HLQ -DKU LQ (XURSD ]X OHEHQ XQG VL
JUDQNUHLFK DXIJHKDOWHQ ]X KDEHQ DQGHUH KDWWHQ LC
GHU 6FKZHL] XQG DQGHUHQ /!QGHUQ JHOHEW 1DFK %HOJLH
HUVW JHNRPPHQ YRQ ZR DXV QDFK *UR{EULWDQQLH:
KR{WHQ OHKU DOV JDEHQ DQ VLFKLQ %HOJLHQ QLFKW VL

KDWWHQ $QIHLQGXQJHQ RGHU *HZDOW GXUFK %%UJHUB
*HZDOW GXUFK GLH 3ROL]JHL HUOHEW PHLVW LQ )RUP N, US|
$WWDFNHQ VHOWHQHU GXUFK FKHPLVFKH :D{HQ 'DV $XVPDj
LQ %U%VVHO GDPLW GHXWOLFK JHULQJHU DOV LQ &DODLV Z



DOV %EHU VROFKH (UIDKUXQJHQ EHULFKWHWHQ (WZD
DQ NHLQHQ =XJDQJ ]X UHFKWOLFKHQ ,QIRUPDWLRQHQ ]X

HLQ $V\ODQWUDJ LQ %HOJLHQ LQ )UDJH NDP RGHU VLH
JHVWHOOW KDWWHQ HUNO!UWHQ QLFKW JHQ%JHQG 1
VSUDFKHQ YRQ JHVXQGKHLWOLFKHQ 3UREOHPHQ PHLVW
6LWXDWLRQ $00 GLHV HQWVSULFKW XQJHI!KU GHU 6LW
OHGLJOLFK GHU JHVHOOVFKDIWOLFKH5DVVLVPXV VFKHLCG
3ROL]JHLYHUKDOWHQ ZHQLJHU VWDUN DXI| *HZDOW DXVJHL
S5HIXJHH 5LJKWV (XURSH E

,P/DXIHGHV -DKUH KDEHQGLHOLJUDWLRQVYHUVXFKH H
$XWREDKQHQ ]XJHQRPPHQ XQG VLQG QXQ DXFK I%U ZHLW Y
WH2UWH ZLH /%WWLFK XQG GHQ GHXWVFK EHOJLVFKHQ *U
EHL$DFKHQ GRNXPHQWLHUW GLHEHLGHDQ GHU %EHU %U:
NHUTXH XQG &DODLV I%KUHQGHQ (XURSDVWUDVVH OLH.
JHQ GHU GHXWVFKHQ %XQGHVSROL]HL ]XIROJH ZDUHQ LP
*UXSSHQ PHLVW !WKLRSLVFKHU OLJUDQWBLQQHQ HQWGHF
EXVFK DXI /DVWZDJHQ PLW GHP YHUPXWHWHQ =LHO *URjE
VXFKWHQ YJO $DFKHQHU 1DFKULFKWHQ G LQ DQGHL
$DFKHQ OLJUDQWBLQQHQ HQWGHFNW GLH EHL /%WWLFK L
JDKUWULFKWXQJJHVWLHJHQ ZDUHQ YJO GLHV H $DFI
%XQGHVSROL]JHL ,QVSHNWLRQ $DFKHQ QXW]WH GLH JOHL]
JDOHQ (LQOWIFKHQVVFKODQG XP GLH }R{HQH :HVWJUHQ]!
XQG YEHUUHJLRQDOHQ OHGLHQ ]X SUREOHPDWLVLHUHQ L
GU!QJHQ XQG PLW (UIROJ DXVVWHKHQGH 6WHOOHQEHV]
YJO :HOW $DFKHQHU 1DFKULFKWHQ DEFI ,Q Gl
VLFK JHLWOLFK PLW GHQ .RQ*LNWHQ LQQHUKDOE GHU GH
XP *UHQ]NRQWUROOHQ XQG ELODWHUDOH 5%FNQDKPHYHL
GLH SRWHQ]JLHOO VNDQGDOLVLHUXQJVI!KLIJH$XVZHLWXQ.
PHVDQGLH GHXWVFKH *UHQ]JH DOOHUGLQJV NHLQH 5ROO0OH

'DU%EHU KLQDXV HUIROJHQ RUJDQLVLHUWH 6FKOHXVXQJI
%EHUGHQREHQ XPULVVHQHQ %HZHJIJXQJVUDGLXV KLQDXVL



$XVGLOHUHQ]LHUXQJ GHU OLJUDWLRQVZHJH

&DODLVHU )O%FKWOLQJVKHOIHU GHQ )DOO HLQHU 3HUVRQ ¢
UHQ PXVVWH GRUW JHPHLQVDP PLW JHKQ RGHU ]Z, 01 DQGHU
GHQHLQHV/DVWZDJHQV YHUVWHFNW ZXUGH XQG B6WXQGHQ
WH EHYRU VLH *URJEULWDQQLHQ HUUHLFKWH 'LH EULWLVF

]XGHP %EHU HLQH EHVRQGHUVY WHXUH DEHU VLFKHUH 9
IUDQNUHLFK %EHU 3DULVDXIGHP /XIWZHJQDFK'XEOLQ XQG Y
XQG *ODVJRZ QDFK/RQGRQ I%KUH %%& D



'HU )DOO 0DZGD

$XFK GHU LQ '"HXWVFKODQG ZHQLJEHNDQQWH LQ %HOJLH
VROLGDULVFKHQ SDUODPHQWDULVFKHQ XQG MXULVWLVF
6\QWKH YRQ PLJUDQWLVFKHQ 3URWHVWHQ EHJOHLWHWH
VFKHQ O!GFKHQV ODZGD 6KDZULLVW LP .RQWH[W GLHVHU $.
]X VHKHQ YJO 3DVVHXUV G KRVSLWDOLW«V VRZLH GLH
GD EH 'DV.LQGZDU LQ 'HXWVFKODQGJHERUHQ ZRUGH
DQWUDJ GHU (OWHUQ GRUW JHVFKHLWHUW ZRUDXIKLQ GL
HQ ZHFKVHOWH YRQ GRUW QDFK GHQ 'XEOLQ 5HJHOQ QDF
EHQ ZXUGHQ XQG GDUDXIKLQ YRQ *UDQGH 6\QWKH DXV ZL*
QLHQ X JHODQJHQ KRPWBLDIO

,QGHU1DFKWYRP DXIGHQ O0DL VWLHJ GLH)DPLOLH
GHUHQOLJUDQWBLQQHQEHL 1IDPXULQHLQHQ YRQ 6FKOHX
WUDQVSRUWHU GHUDXI GHU $XWREDKQ ]JZLVFKHQ 1DPXU
EHOJLVFKHU 3ROL]JLVWHQ HUUHJWH YRQ GLHVHQ YHUIRO
6WUD{HQVSHUUHQ JHVWRSSW ZHUGHQ VROOWH %HYRU G
KHQHQ 6WUD{HQVSHUUHQ HUUHLFKWH EHVFKRVV HLQ 3R
OLFKHQ (LQVDW] XQEHWHLOLJWHQ XQG QXU DOV 9HUVW!L
IHQZDJHQ GLH %HLIDKUHUVHLWH 'DEHL WUDI HLQH .XJHO
YHUOHW]WH HV W, GOLFK YJO KLHU]X XQG ]XP )ROJHQGHQ

‘'LH HUKHEOLFKH SROLWLVFKH 5HVRQDQ] LQ %HOJLHQ DXI
HLQVDW]LVW DXIVHLQH VNDQGDO ,VHQ 8PVW!QGH XQG GLF
JHQS5HFKWIHUWLIXQJVYHUVXFKHGHUEHOJLVFKHQ 6WDDV
UHQ 'LH3ROL]JLVWHQ GHQHQ GHUR{HQVLFKWOLFK %EHUO
WREDKQ PLW MH QDFK $XVVDJH ELV B6WXQGHQNLORP
IDKUHQGH 7UDQVSRUWHU YHUG!FKWLJHUVFKLHQHQ ZDU \
Q!FKVW GLVNUHW XQG ULHIHQ 9HUVW!UNXQJ 1DFKGHP VLF



'HU )DOO ODZGD

JHXJYRU GHP 7UDQVSRUWHU SODW]LHUW KDWWH ZLHVHQGL
PRUJHQV GHVVHQ )DKUHU PLW /LFKW]JHLFKHQ DQ DQ GHU $X\
$XWREDKQ ]X YHUODVVHQ 'LHVHU GHXWHWH DQ DE]XIDKUH
YRU (QGH GHU 9HU],JHUXQJVVSXU ZLHGHU OLQNV HLQ 'DV YR
IDKUJHXJ ZHFKVHOWH QXQ KLQWHUGHQ 7UDQVSRUWHU ]XU¥
ZLHGHU GLH 6SXU XQG WRXFKLHUWH GDEHLHLQ XQEHWHLOL
UHU GLHY MHGRFK R{HQVLFKWOLFK QLFKW EHPHUNWH XQG \
VS!WHU DP 3ROL]JHLIDKU]JHXJ IHVWJHVWHOOWHQ 6FK!GHQ ZI
ELV]X GHP W,GOLFKHQ 6FKXVVZD{HQHLQVDW] UXQG ]ZDQ]LJ
NULWLVFKVWH ORPHQW GHV JHVDPWHQ (LQVDW]HV

'"HU (LQVDW]OHLWHU IRUGHUWH 6WUD{HQVSHUUHQDQ GHU N«
WHQ *UHQ]H ]X JUDQNUHLFK XQG DQ GHQ YHUEOHLEHQGHQ $:
VRZLH ]ZHL ]XV!W]OLFKH 6WUHLIHQZDJHQ DQ GLH VLFK KLC
SRVLWLRQLHUWHQ 1DFKGHP QXQ YLHU 3ROL]JHLIDKU]JHXJH G
ZXVVWH GLH 3ROL]HL GDVV GHVVHQ (QWNRPPHQ FKDQFHQO|
+ KHYRQ2ERXUJ]XI!OOLJDQZHVHQGH 6WUHLIHQZDJHQEHVD
3ROLJHLGLHQVWVWHOOH VROOWH DX| GHP 6WDQGVWUHLIHC
VFKOLH{HQ XQG GLH 6LWXDWLRQ ]XV!W]JOLFK DEVLFKHUQ '
YRUKHULJHQ 6LFKWNRQWDNW EHNDQQW ZDU GDVV VLFK YLt
HLQ .LQG DQ %RUG GHV )DKUJHXJVEHIDQGHQ ZLHV GHU (LQV
YRUGHQ 6WUDjHQVSHUUHQ NHLQHQ ZHLWHUHQ 9HUVXFK ]X X
SHQ 'HU .RQYRL HUUHLFKWH GHQ ]XV!W]OLFKHQ 6WUHLIHQZ
8KU OD[LPDO GUHL OLQXWHQ VS!WHU JLEW HLQ 3ROL]JLVW D
BWUHLIHQZDJHQ GHQ IDWDOHQ 6FKXVV DXI GLH %HLIDKUHUV
GHU GDUDXIKLQ ZHLWHUH 6HNXQGHQ VS!WHU DXIHLQHQ 3C
OLFKH $EODXILVW GXUFK GHQ DXIJH]JHLFKQHWHQ 3ROL]JHLIX

'"HU 6FK%W]H JDE LQ HLQHU VS!WHUHQ %HIUDJXQJ DQ HU K
7UDQVSRUWHUV ]XYRU PHKUIDFK $QZHLVXQJHQ ]XJHEU%O0O
KDOWHQ 6HLQ .ROOHJHLP 6WUHLIHQZDJHQ ZLGHUVSUDFK G
YHUWHLGLJWH GLH EHOJLVFKH 6WDDWVDQZDOWVFKDIW G|
1RFK DP O0DL VFKLOGHUWH GHU ]XVW!QGLJH 6WDDWVDQ?



DX| GLH 1DFKIUDJH GHU 3UHVVH RE HLQ 3ROL]JLVW LQ HLC
GLHVH $UW VFKLH{HQ G%UIH GLH ODQJH 'DXHU GHU 9HL
GDEHL MHGRFK HLQ %LOG HLQHU VFKZLHULJHQ XQG XQ%E
LQ GHU GHU 6FK%W]H HUKHEOLFK XQWHU 6WUHVV JHVWD QG
GHV 0DQ_,YHUV GHV 7UDQVSRUWHUYV EHUHLWV LQ 6DPEUH Y
KDEH =X GLHVHP =HLWSXQNW ZDU EHUHLWYV NODU GDVV C
QRFK JDU QLFKW DQZHVHQG JHZHVHQ ZDU VHLQH DNWLY}F
QXU UXQG GUHL OLQXWHQ JHGDXHUW KDWWH XQG GLH /DJ}
VHLQHP (LQWUH{HQ O!QJVW YROOVW!QGLJ XQWHU .RQWUR

(LQHGHWDLOOLHUWHS5HNRQVWUXNWLRQGHVIDWDOHQ 3R
OLFKHO %RX|RX][ DAY ODHWRRVHOOW 'DULQ VFKUHLEW
P, JOLFKHORWLYDWLRQ GHV 6FK¥%W]HQ

}(U KDW QLFKW GLHVHQ JDQ]HQ 6WUHVV YHUEXQGHC
9HUIROJXQJVMDJG HUOLWWHQ ,P *HJHQWHLO GLH ¢
IHVWIJHVWHOOW GDVV VLFK GHU B8UKHEHU GHV 6FKXV\
LQ GLHVHU 1DFKW EHUHLWY HLQH DQGHUH -DJG DXI |
KDWWHQ GLH QLFKW LQ GHQ )HVWQDKPHQ P%QGHMW
HUKR{W KDWWHQ m %RX|RX]






1RFKLPPHU
HLQ W , GOLFKHU *UHQ]UD:

'"HU )DOO 0DZGD LVW GHU VSHNWDNXO!UVWH )DOO LQ HLQt
I!OOHQ 1LUJHQGZR VRQVW LQ OLWWHO XQG 1RUGZHVWH>
VFKHQ LKU /HEHQ LP .RQWH[W GHU 7UDQVLWPLJUDWLRQ Y
*UHQJUDXP $OOHLQ VHLW GHU 5!XPXQJ GHV -XQJOH LP +H
7RGHVI!OOH YRQ OLJUDQWBLQQHQ XQG HLQ 7TRGHVIDOO Hl
WLHUW ZDV EHGHXWHW GDVV PRPHQWDQ GXUFKVFKQLW!
XPV/HEHQ NRPPW YJO &DODLV OLJUDQW 6ROLGDULW\R -
WLPHJOLGHU FRP XQG GLH .DUWHQJUD~N XQWHU QHRFDU\

'LH PHLVWHQ 7RGHVI!OOH VWHKHQ LP =XVDPPHQKDQJ PLW
VWDUEHQ DP  'HJHPEHU HLQ YHUOHW]W DXl GHU 6WUD
YRQ 'XQNHUTXHDXIJHIXQGHQHU -XJHQGOLFKHU DP -DQ:
$QK!QJHU HLQHV /DVWZDJHQV ZR HU YRQ GHU /DGXQJ JHU
LP EULWLVFKHQ $VKIRUG DXIJHIXQGHQ ZXUGH DP  -DQ:
HUDXI GHU $XWREDKQ$ DP 0!U] HLQ $1JKDQH EHL

-XQL HLQ SROQLVFKHU )DKUHU EHL HLQHP $X{DKU X
OLJUDQWBLQQHQ HUULFKWHWHQ +LQGHUQLV DXI GHU $XW
XQG &DODLV DP  -XOL HLQ VXGDQHVLVFKHU -XJHQGUC
9HUVXFK VLFKXQWHUHLQHP)OL[EXV]X YHUVWHFNHQ DP
HUDXIGHU $XWREDKQ JZLVFKHQ 'XQNHUTXH XQG &DODLV |
HLQ OLE\WFKHU -XJHQGOLFKHU DXI HLQHU $XWREDKQDX{I

1RYHPEHU HLQ !WKLRSLVFKHU -XJHQGOLFKHU DXI GHU
%HOJLHQ DP 'H]JHPEHU HLQ DIJKDQLVFKHU -XJHQGOL
JHUDXWREDKQ ]XP )!KUKDIHQ YRQ &DODLV DP  'H]JHPEHL

EHLHLQHP 8QIDOO GHV /DVWZDJHQV LQ GHP HU YHUVWHEFI
HLQ (ULWUHHU DXI GHU $XWREDKQ EHL &DODLV DP -DQ



1RFKLPPHUHLQ W,GOLFKHU *UHQ]JUDXP

6FUHHQVKRW GHV ODSSLQJV PLJUDQWLVFKHU 7RGHVI]OOH Q

DXIGHU $XWREDKQ EHL -DEEHNHLQ %HOJLHQ EHL GHU )OXFK
0!U] HLQ $OJHULHUDP +DIHQ YRQ =HHEUXJJH DP 0!U]

VFKHU -XJHQGOLFKHU LQIROJH YRQ 9HUOHW]XQJHQ GLH HU |
$XWREDKQLQ &DODLVHUOLWWHQKDWWH DP  -XQL HLQ

QDKH *UDQGH 6\QWKH DP -XQL HLQ *KDQDHU XQWHU +
%U%VVHO DP  $XJIJXVW HLQ 9LHWQDPHVHDXI GHU EHOJL
-DEEHNH DP B6HSWHPEHU HLQ $1JKDQH DXl GHU $XWRED
UHLFK DP 2NWREHU HLQ OLJUDQW Z!KUHQG GHU 3DV VI
WDQQLHQ ZRVHLQH/HLFKHDP (XURWXQQHO 7HUPLQDO LP)F
%XV JIHIXQGHQ ZXUGH DP -DQXDU HLQ OLJUDQW EHL %¢
]ZLVFKHQ &DHQ XQG 2XLVWUHKDP XQG DP  0!U] HLQ DXV

PHQGHU 6XGDQHVHLP +HFNHLQHV /DVWZDJHQV DXI GHP :HJ(
EHLHLQHU .RQWUROOHDP +DIHQ HQWGHFNW ZXUGH YJO HE

+LQ]X NRPPHQ 7TRGHVI|OOHLQDQGHUHQ .RQWH[WHQ ,Q 3DUL
oDL GXUFKHLQHQ 6WURPVFKODJ DOVHUYHUVXFKWH D



]X JHODQJHQ 'XUFK 6XL]LG VWDUEHQ DP  0DL HLQ XQ
GHUOLWZLUNXQJDQHLQHU6FKOHXVXQJLQ 8QWHUVXFKXQG

QDPHVH LQ HLQHU .OLQLN LQ 6HFOLQH DP  -XQL HLQ
XQGDP 2NWREHU HLQ ,QVDVVHGHV EHOJLVFKHQ $EVF
WHP EHL /%WWLFK (LQ $IJKDQH ZXUGHDP 0!U] HUVWF

JHIXQGHQ XQG HLQ (ULWUHHU VWDUE DP 6HSWHPEHU
GLH HU EHL HLQHU $XVHLQDQGHUVHW]XQJ PLW DQGHUHQ
WREDKQSDUNSODW] EHL :HWWHUHQ LQ %HOJLHQ HUOLWW
ZHLWHUHQ )O%FKWOLQJV ZXUGH VFKOLH{OLFK DP 2NWR
YRQ &DODLV HQWGHFNW ZR HU YHUPXWOLFK DP  6HSWH
XQG HUWUXQNHQ ZDU YJO HEG

OLW $XVQDKPH GHU ]ZHLM}|KULJHQ ODZGD ZDUHQ GLH *HW '
ZDFKVHQH XQG -XJHQGOLFKH LP $OWHU DE -DKUHQ 'LH-
PHQWLHUWHQ 7TRGHVI]OOH VHLW OLHJW QXQPHKU EHL
'XQNHOIHOGHYVY 7RGHVI|OOHLP =XVDPPHQKDQJPLWGHQ D
VFKHLQHQ VLFKELVODQJQLFKW HUHLIJQHW ]XKDEHQ RGH
GHQ



1RFKLPPHUHLQ W,GOLFKHU *UHQ]JUDXP

‘-DQGELOG YRQ %DQNV\DP 6WUDQG YRQ &DODLYV 'DV )HUQURKU PL)
EULWLVFKH .%VWHJHULFKWHW )RWR 7 0%OO0OHU 2NWREHU



'LH % RRWVSDVVDJHQ XQC
GLH1IHXMXVWLHUXQJ
GHV *UHQ]JUHJLPHYV

'HU tTUPHONDQDO YHUHQJW VLFK EHL &DODLV VRVHKU GD
NODUHP :HWWHU VLFKWEDU LVW *HUDGH KLHU LQ GHU 6\
OHHU HUKHEOLFKH *HIDKUHQ VWDUNH G6WU PXQJHQ DXIV I
OLVLRQVJIHIDKU GXUFKHLQ KRKHV $XINRPPHQ YRQ 6FKL{H
6FKL{EUXFKVOHEHQVEHGURKOLFKH .]JOWHGHYV :DVVHUYV Z|
WH

%RRWH VLQG XU Z2EHUTXHUXQJGHU *UHQJHEHUHLWV LQ G
ZRUGHQ MHGRFKQXULQJHULQJHP 8PIDQJ OHKUHUHOHGL
VSDVVDJHQ GDWLHUHQ LQ GDV -DKU GDUXQWHU GHU )
GHUDXV/DWWHQ 6FKZLPPN USHUQXQGHLQHP %HWWWXF|
YOR{ JHEDXW KDWWH YJO ,QGHSHQGHQW $XFKZLUGY
VFKH)O%FKWOLQJH GLHVHLW GHP 2NWREHU LQ &DO
GHUHQ /HLFKHQ VS!WHULQ GHQ 1LHGHUODQGHQ E]Z 1RUZ]
EHLGHP 9HUVXFK HUWUXQNHQ VHLQ N, QQWHQ GHQ .DQDO
&DODLV OLJUDQW 6ROLGDULW\ R - (LQWUDJ]XP ,
XQV HLQ &DODLVHU $NWLYLVW XQG %ORJJHU YRQ [XU%FNO
QHQ .LQGHUVFKODXFKERRWH GXUFK OLJUDQWBLQQHQ DXI
6FKODXFKERRWH YHUPHKUW JHVWRKOHQ ZXUGHQ ,P 2NW
VFKULHE GHU-RXUQDOLVW %HO]XG <DJKPDLDQ GHQ JHVFK!
QHU QDFK*UR{EULWDQQLHQ]XUXGHUQ

},Q HLQHU 6RPPHUQDFKW VFKREHQ GUHL MXQJH ,UDQ
].VLVFKHQ .%VWH HLQ SDDU OHLOHQ YRQ &DODLV HQW



'LH%RRWVSDVVDJHQ XQG GLH 1IHXMXVWLHUXQJGHV *UHQ]UL

%RRW LQV OHHU (V ZDU OLWWHUQDFKW XQG ULQJV XPk
‘DFKWSRVWHQ GHU VLH DXIKLHOW OLW HLQHP NOHLQH
%RRW XQG ]ZHL 5XGHUQ GDV VLH 1%U  (XUR JHNDXIW |
JDQQHQ GLH 0!QQHUDP -XOL> @ LKUHS5HLVH GXUFK
‘DVVHU GHV tUPHONDQDOV 6LH YHUVXFKWHQ GDV 8QYR
JLEW *U%QGH GDI%U GDV &DODLV QLFKW GDI%U EHNDQ
JUDQWHQ GRUW LKU /HEHQ DXI GHP %RRW ULVNLHUHQ '
LVW ]X VFKZLHULJ XPLKQ RKQHORWRUERRW ]XSDVVLHU
LQ )UDQNUHLFK DEHU VFKZHU ]X EHNRPPHQ LVW VHOEV
QHW]WH 6FKPXJJOHU

(LQHU DXV GHP 7ULR 6DPDQ HLQ VFKODQNHU M!KULJ}
W!'WVDEVROYHQW NDQQ QLFKW VFKZLPPHQ 8P DXIGHU \
]X VHLQ KDEHQ GLHDQGHUHQ LKP HWZDV JHNDXIW GDV
FKLQHVLVFKH 5HWWXQJVZHVWH EH]JHLFKQHQ > @

=XQ!FKVW VFKLHQ GDV :DVVHU UXKLJ (VJDENOHLQH :HO
ZDUHQ QLFKW EHXQUXKLJHQG YRU DOOHP QLFKW 1%U 3t
WHVWHQ GHU GUHL (UKDWWH GLH PHLVWH =HLW VHLQH
$Q]DOL HLQHU LUDQLVFKHQ +DIHQVWDGW DP .DVSLVFK
EUDFKW ,FK ELQ HLQ .LQG GHU 6HH VDJWH HU > @
GLH NOHLQHQ :HOOHQ JU,jHU XQG KHIWLJHU 6LH UXGHL
BWXQGHRKQH YLHO ZHLWHU]XNRPPHQ ,KU %RRW EHJDQ
KHQ > @ 'DV6FKODXFKERRW I%OOWH VLFK UDVFK PLW
VFK,SIWHGDV:DVVHUHLQH+DQGYROO QDFKGHUDQGHU
3H\PDQ ZDU DP PHLVWHQ EHVRUJW ,FK NHQQH GLH 6H}
/IDXQHQ ,FKZXVVWH GDVV XQVHU %RRW GHU +HUDXVIR
JHZDFKVHQ ZDU GLH YRU XQV ODJ ,FK K!WWH GDV %RR'
PLFKUHWWHQN,QQHQ $EHULFKPDFKWHPLUGBRUJHQ XP
|%KOWHPLFKYHUDQWZRUWOLFKI%UVHLQ/HEHQ :LUPX
VDJWH 3H\PDQ m <DJKPDLDQ



JEHUHLQHQDNWXHOOHQ)DOODXV GHP -DKU EXDUFKWH
GLIXRWHU %HUXIXQJDXIHLQHQ $XJHQJHXJHQ DXV 'RYHU ¢
$QJHOWRXUHQ DXI GHP .DQDO XQWHUZHJV ZDU

} 'DZDUHLQIDFKHLQ NOHLQHV %RRW PLW YLHU /HXWH
XQJHI'KU YLHU 6HHPHLOHQ YRQ 'RYHU HQWIHUQW ,Fk
UHQ BUODXEHU GLH]X ZHLW YRP 6WUDQG ZHJJHWULH
HQ XQG +LOIH EU!XFKWHQ > @ *HUDGH DOV LFK KH!U
HLQHU YRQ LKQHQ ]XP 6FKL{ KLQ (LQHU PHLQHU .XQG
%EHU GLH 6HLWH EHYRU HU XQWHUJLQJ (V ZDUHQ ]
GHP ZDVVHUJHI%OOWHQ %RRW DX{HUGHP HLQH )UD X
,FKVDK GDVVVLHLQ3DQLNZDUHQ 6LHVDKHQ !QJVW
UHQ GLHJDQ]H 1DFKW GRUW JHZHVHQ LFKVDJWH :RK
6LHVSUDFKHQNHLQ (QJOLVFK LFKZLHVU%EHU]XU IUL
WH XQGVLHQLFNWHQ 'LH)UDXZDU]JLHPOLFKNUDQN
VSXFNWH %OXW ZDV GXUFK'HK\GULHUXQJSDVVLHUW
JHPHLQHU $QJOHU JDEHQ LKP .OHLGXQJ m *XDUGLDQ

P +HUEVW NDP HV ]X HLQHU VLJQL~NDQWHQ =XQDKPH
GHUHQ %HJLQQ YRQ XQVHUHQ *HVSU!FKVSDUWQHUBLQQFH
1%KUOLFK %%& E $57( XQG DPWOLFKHQ $NWHXUBI
RI &RPPRQV %EHUHLQVWLPPHQG DXI (QGH 2NWREHU G
LUDQLVFKHQ *H*%FKWHWHQ EH]RJHQ ZLUG %HQXW]W ZX
DOOHP PRWRULVLHUWH )HVWN_ USHUVFKODXFKERRWH XQ¢
GHU (LQGUXFN HLQHV )O%FKWOLQJVKHOIHUV WHLOV JH"
].VLVFKH OLWWHOVOHXWH DQJHNDXIW Z%UGHQ ,Q HLQHP
1]Z. 01 OHWHU ODQJHV )LVFKHUERRW LP +DIHQ YRQ %RXOR
XQG 1%U GLH ZEHUIDKUW YRQ 3HUVRQHQ JHQXW]W ZRUGHF

ZEHUHLQVWLPPXQJ EHVWHKW ]JXGHP LQ GHU (LQVFK ]W]XC
GHU 3DVVDJHQ SURIHVVLRQHOO RUJDQLVLHUW XQG ]X HL

SUR 3HUVRQ PLW $EZHLFKXQJHQ QDFK REHQ XQG XQWHC
=X GLHVHP 7KHPD OHJWH GHU 1%U (UPLWWOXQJHQ JHJH
YHUDQWZRUWOGIEFMKRU *HQHUDO RGRBBIWDR/QBRQWULPH $JH



'LH%RRWVSDVVDJHQ XQG GLH 1IHXMXVWLHUXQJGHV *UHQ]UL

BWHYH 5RGKRXVH Z!KUHQG HLQHRPIQKODXQY &R WBRHMW W H H

EULWLVFKHQ 8QWHUKDXVHV %EHU GLH %RRWVSDVVDJHQ LF
HWZD GUHL 9LHUWHO GHU %RRWVSDVVDJHQ SURIHVVLRQHC
1RUGIUDQNUHLFK GRPLQDQWHQ 1HW]ZHUNH K!WWHQ QDFK (
HLQ I%U GLH5HJLRQ QHXHV *HVFK!IWVPRGHOOV HQWZLFNHO
QLVFKHU OLJUDQWBLQQHQ JXJHVFKQLWWHQ VHL DXI GLH HL
GHQ +!IHQ UHDJLHUH XQG PLW GHQ %RRWHQ HLQH YHUJOHLF
QLN QXW]H 'LHVHV *HVFK!IWVPRGHOO VHL QLFKW ZLH VRQ\
EHREDFKWHQ PLW )RUPHQ ,NRQRPLVFKHU XQG VH[XHOOHU §
XQG N!PH 1% U XQEHJOHLWHWH OLQGHUM!KULJH DXIJUXQG GF
Z'KUHQG .LQGHU LQ GHU 5HJHO PLW LKUHQ )DPLOLHQ %EHL
IU%KHUH %RRWVSDVVDJHQ VHLHQ GLH 3DVVDJLHUH QLFKW G
DQ]XODQGHQ XQG VLFK UDVFK YRQ GHU .%VWH X HQWIHUQH
VLH VLFK DNWLY JHIXQGHQ ]X ZHUGHQ XQG VWHOOWHQ LQ
$V\ODQWUDJ VRGDVV GLH 6FKOHXVHURUJDQLVDWLRQHQ LK
GLH EULWLVFKHQ %HK,UGHQ %EHUJ!EHQ XQG VHOEVW QLFKW
W!WLJ ZHUGHQ P%VVWHQ YJO +RXVH RI &RPPRQV 4

1HEHQ GLHVHQ RUJDQLVLHUWHQ $QJHERWHQ EHVFKULHE 5
*UXSSHmM LUDQLVFKHU OLJUDQWBLQQHQ ZHOFKH VHOEVWRL
UHLFK DXV LKUH %RRWVSDVVDJH EHZHUNVWHOOLJWHQ }({
PDQ VLFK GLH %RRWH EHVRUJHQ PXVV > @ $XFK ZHQQ VLFF
OLFK DQVWUHQJHQ GHQ 9HUNDXI JHHLIJQHWHU %RRWH LQ G|
> @ VHKHQ ZLU GLHVH OHQVFKHQ GLH .%VWH UDXI XQG U
%HOJLHQ XQG LQ DQGHUH /!QGHU KLQHLQ XP VLFK =XJDQJ ]
JHVWN USHUVFKODXFKERRWHQ ]X YHUVFKD{HQ m HEG 4
KRXVHV (LQVFK!W]XQJ GLH DXI| %HIUDJXQJHQ DQJHODQGI
XQG ZRKO DXFK DXI HLQHU $XVZHUWXQJ LKUHU .RPPXQLND
YJO HEG 4 VR G%UIWH UXQG HLQ 9LHUWHO GHU %RRW\
YRUKHUUVFKHQGHQ PHGLDOHQ 6LFKWZHLVH VHOEVWRUJDQ

1DFK $QJDEHQ GHV EULWLVFKHQ ,QQHQPLQLVWHULXPV YRF
ZXUGH LP -DKU GLH 3DVVDJH YRQ LQVJHVDPW OLJUD(
LUDQLVFKHU 1DWLRQDOLW|WUHJLVWULHUW GDYRQ DOV



2NWREHU ELV '"H]JHPEHU 3DVVDJLHUH VHLHQ YRQ ¢
%HK,UGHQ DEJHIDQJHQ ZRUGHQ YJO +RPH 6HFUHWDU\
PLQGHVWHQV OHQVFKHQ DXI GLHVHP :HJH *UR{EULWDQ
HWZD LQ GHQ ORQDWHQ 1RYHPEHU XQG 'HJHPEHU PLW ¢
Z'KUHQG GHU :HLKQDFKWVWDJH XQG LQ GHU OHW]WHQ -

'"H]JHPEHU ZXUGHQ $OQON%QIWH UHJLVWULHUW 2{HC
+HLOLJDEHQG JHQXW]W ZRUGHQ XP XQEHREDFKWHW DXI|
GLH WDJHZHLVH 6WDWLVWLN LQ %%& E ZEHU GLH ZHL
ELVODQJ VWDWLVWLVFKH JEHUVLFKWHQ GRFK ZXUGH EH
3HUVRQHQ LP -DQXDU DXI HWZD XQG LP )HEUXDU DE

ELV VDQN YJO +RXVH RI &RPPRQV / $XEHUJH GHV
OLJUDQWHLOWH XQV (QGH 0!U] PLW GLH %RRWVSDVVDJHQ
‘"HWWHUYHUK!OWQLVVH XQG YRU DOOHP ZHJHQ GHU ZEHL
.%VWH GXUFK GLH IUDQ],VLVFKH 3ROL]JHLmM ]XU%FNJHJDQJ
Y

'LH ,QQHQPLQLVWHU JUDQNUHLFKY XQG *URjEULWDQQLH
XQG6DMLG-DYLG YHUVW!QGLJWHQVLFKDP 'H]JHPEHU
HLQHV JHPHLQVDPHQ $NWLRQVSODQV ]XU 8QWHUELQGXQ.
IUDQ],VLVFKH 6HLWH EHJDQQ (QGH 'HJHPEHU PLW GHP (LQ\
DQ GHQ 6WU!QGHQ XQG HQWZLFNHOWH LKUHUVHLWYV HL
ZHLWHUH 6LFKHUKHLWVPD{QDKPHQ DQ GHQ +!IHQ VRZLH H
DXl 6HH YRUVDK -DYLG ZLHGHUXP EUDFK QDFK _{HQWO!
J)DPLOLHQXUODXE DE VWXIWH GLH %RRWVSDVVDJHQ DOV
PDMRU LQFHGBIQBHULHI HLQHQ VRIHX &RPMDHIB HYH Q
VWUDWHJILVFKHQ .RRUGLQDWRU GHU YHUVFKLHGHQHQ %
]ZHL 3DWUR XL O O HREWRKRNUHYERPEH. WWHOPHHU ]XU%FN LQ Gt
XP ]ZHL UHJXO!U GRUW VWDWLRQLHUWH 3DWURXLOOHQE
%VWHQZDFKH X XQWHUVW%W]HQ )%U GLH =HLW ELV ]X LK
EULWLVFKH OHUWHLGLIJXQJVPLQLVWHULXP GDV 6FKL{+06 |
]XU 9HUI%JXQJ YJO -DYLG



'LH%RRWVSDVVDJHQ XQG GLH 1IHXMXVWLHUXQJGHV *UHQ]UL

1DFK ]ZLVFKHQVWDDWOLFKHQ 9HUKDQGOXQJHQ XQWHU]JHLF
YLGDP -DQXDU LQ /RRERYBHYLRQ SODQE\WKHS8.DQG)
FRPEDWWLQJLOOHJDO PLJUDWLRQ LQYROYLQJVRBDOO ERDW
JUDQFH GHFODUDWLRQ 'DV'RNXPHQWNQ%SIWDQGHQ 9H
YRP -DQXDU DQ XQG O!VVW VLFK DOV 1DFKMXVWLHUXQ
PHQWY OHVHQ .RQNUHW XPIDVVW HV YLHU ODjQDKPHQ

$Q HUVWHU 6WHOOH VWHKW GLH }.RRUGLQDWLRQ XQVHUHU $
DXl 6HHM GXUFK EHVFKOHXQLJWHQ ,QIRUPDWLRQVDXVWDX
QHQ ZEHUZDFKXQJDXV GHU /XIW XQG YHUVW!UNWH 3DWURX|
&DODLV XQG %RXORJQH VXU OHU /DQGJHVW%W]WH 0DjQDK
.RRUGLQDWLRQV XQG ,QIRUPDWLRQV]HQWUXP &&,& LQ &DOI
GDV X D DX| GLH EHUZDFKXQJVDQODJHQ DQ GHQ +!IHQ ]X.
/IDJHELOGHU HUVWHOOW OD{QDKPHQ DXI 6HH VROOHQ ]ZL)\
1DWLRQDO ODULWLPH , QI KQFEDGUR BRI B W@\ U BVEIKRHH ER X U J
DEJHVWLPPW ZHUGHQ GLH GHQ (LQVDW] YRQ 6HHSDWURXL
$EIDQJHQ XQG 5HWWHQ GHU OLJUDQWBLQQHQ RUJDQLVLHUF
JHQ LQ ZHOFKHP GLHVH DQJHODQGHW ZHUGHQ YJO 8. )UD(
SRV

(QGH )HEUXDU HUNO!UWH GDV EULWLVFKH ,QQHQPLQLVW
8PVHW]XQJ GDVV GLH EULWLVFKHQ *UHQ]VFKXW]EHK,UGHC
FKHP .RQWDNW PLW EHOJLVFKHQ XQG QLHGHUO!QGLVFKHQ %
*ROG &RPPBWGBXNWXU GHV ,QQHQPLQLVWHULXPV ]XU Z2EHUZ
QDO%EHUJUHLIHQGHQ OLJUDWLRQ LVW QXQ YRUKDQGHQ XQ
DQ GHQ ,QQHQPLQLVWHU m ,Q =XVDPPHQDUEHLW PLW GHP ¢
XQG GHU .%VWHQZDFKH VHLHQ GLH NRPPHU]JLHOOHQ +DIHQE
KHLWVEHDXIWUDJWHQ XQG GLH GHQ .DQDO SDVVLHUHQGHQ
ZRUGHQ BLFKWXQJHQ SRWHQJLHOO YHUG!FKWLJHU %RRWF
=ZHFN Z%UGH DXjHUGHP GDV XUVSU%QJOLFK ]XU $EZHKU Y
.ULPLQDOLW!W XQG 7HUURULVP XV . UDWAKD X QHVB URIWH 8 WP
%%UJHUBLQQHQ YHUG!FKWLJH %HREDFKWXQJHQ DXI 6HH XC
PHOGHQ N,QQHQ YJO +RPH2|FH



=ZHLWHQV JHKW HV LP EULWLVFK IUDQ],VLVFKHQ $NWLR
GHQ $XVEDX GHU 6LFKHUKHLWVYRUNHKUXQJHQ XQG ZEHL
*UR{EULWDQQLHQ VDJWH ]X GLHVHP =ZHFN GHQ %HWUDJ Y
GHU WHLOV DXV GHP JRQGYV GHV 6DQGKXUVW 9HUWUDJV HC
OLFK EHUHLWJHVWHOOW ZLUG 9RUJHVHKHQ LVW GDV *HO
IDFKWVLFKWJHU!WH XQG .HQQ]JHLFKHQHUNHQQXQJm 8. )
SRV 6S!WHU NRQNUHWLVLHUWH GDV EULWLVFKH ,QQHC

}=XVIW]OLFKH ZYEHUZDFKXQJVNDPHUDV ZHUGHQ VW
GHQ IUDQ],VLVFKHQ +!IHQ XQG LQ *HELHWHQ SODW]L
OLJUDQWHQ YHUVXFKHQ N, QQHQ DE]XOHJHQ XQG GD'
JEHUZDFKXQJVNDPHUDV ZLUG OLYH DQ GDV EULWLVF
.RRUGLQDWLRQV XQG ,QIRUPDWLRQV]JHQWUXP LQ &D
> @ (V ZLUG HLQH YHUVW!UNWH YEHUZDFKXQJ GH\
IXIW XQG %RRWVSDWURXLOOHQ JHEHQ )XiSDWURD
].VLVFKHQ 3ROL]JHL DQ 6WU!QGHQ XQG LP .%VWHQJF}
YHUVW!UNW > @ m +RPH 2|FH

'"ULWWHQV ZLHGHUKROW GHU $NWLRQVSODQ GLH EHUHL\
HWZD GHU (UN@JQRQUQJ OLJUDWRU\ )OR ZYRIUG HMHXMHLQMH
JVWUDWHJILVFKH .RPPXQLNDWLRQVNDPSDJQHmM ]XU $EVF
OLJUDQWBLQQHQ LQ LKUHQ +HUNXQIWVO!QGHUQ XQG DXI |
GHFODUDWLRQ SRV

9LHUWHQV VFKOLH{OLFKHLQLIJWHQVLFKEHLGHB6WDDWHQ
EXQJGHU *HUHWWHWHQ QDFK )UDQNUHLFK

}:LU ZHLVHQ OLJUDQWHQ DXFK GDUDXI| KLQ GDVV ZLU
‘HJH QXW]HQ ZHUGHQ GLH XQV ]XU 6WHXHUXQJ GHV 0l
JHVVHV R{HQ VWHKHQ ,Q GLHVHP 5DKPHQ ZLUG GLH 5
OLJUDQWHQ DXV GHP 9HUHLQLJWHQ . QLJUHLFK QDFK)
LQ 2EHUHLQVWLPPXQJ PLW XQVHUHQ LQWHUQDWLRQTE
JHQ XQG GHP QDWLRQDOHQ 5HFKW ]%JLJHUIROJHQ 'D



'LH%RRWVSDVVDJHQ XQG GLH 1IHXMXVWLHUXQJGHV *UHQ]UL

$QZHQGXQJGHU 'XEOLQHU 9HURUGQXQJHQ XQG JHPHLQ\
*%JHLQGLH +HUNXQIWVO!QGHUmM HEG SRV

'"HU:HIGHUDXI6HH*HUHWWHWHQ VROOI%UP JOLFKVWYLHO
UHLFKI%KUHQ RGHUPLWHLQHU $EVFKLHEXQJHQGHQ ZDV
GDVV VLHNDXP PHKU EHU GLH ~QDQ]JLHOOHQ OLWWHO 1%UH
VLHUWH 3DVVDJH YHUI%JHQ G%UIWHQ

$OOHUGLQJV LVW XQNODU ZLH VWUHQJ LQ ZHOFKHP 8PIDQ
VRQHQJUXSSHQ GLH 5%FNI%KUXQJHQ QDFK )UDQNUHLFK WD'
ZHUGHQ 'LH = HQGWKSHQUGH@W EDVLHUHQG DXI $XVVDJHQ GHV
QLVWHULXPV GDYRQ DXV GDVV GLH 5HJHOXQJ QDFK $UWLN
U%FNZLUNHQG I%U DOOH DE GHP 2NWREHU $QJHNRPP]
,QZLHZHLW GLHV MXULVWLVFK 6WDQG KDOWHQ ZLUG ZHQQ |
$V\ODQWUDJJHVWHOOW ZRUGHQ LVW EOHLEWPHKUDOV IUD
ZXUGHHLQH5%FNVFKLHEXQJDP -DQXDU GHP 7DJ GHU ¢
GHV $NWLRQVSODQV 6LH EHWUDI HLQLJH OLJUDQWBLQQHQ
GLH (QGH LQ .HQW DQJHODQGHW ZDUHQ YJO ,QGHSHQGH
(QGH )HEUXDU VSUDFKHQ GLH %HK UGHQ YRQ }%EHU JHKQm
-DQXDU +RPH 2|FH 'LH 5HSU!VHQWDQWLQ GHV 81+&5 LQ
HQ !XiHUWH VLFK LP 0!U] LQ HLQHU 6 WHORXQIQDKBW 1% U
&RPPLWAHYVHS QWHUKDXVHV ]X GHQ %RRWVSDVVDJHQ XQG ZL*t
GLH 5%FNI%KUXQJHQ QXU EHGLQJW [XO!VVLJ VHLHQ XQG NHL
HUIROJHQ G%UIWHQ ,QVEHVRQGHUH P%VVH LP =LHOODQG
JH{HNWLYHU 6 FKXW]m JHZ!KUOHLVWHW VHL GHU NRQNUHW L
XQG /HEHQVEHGLQJXQJHQ =XJDQJ ]X IDLUHQ $QHUNHQQX
LQGLYLGXHOOHP 6FKXW] EHL 9XOQHUDELOLW!W EHVW%QGH
DOVR GLH LP &DODLVHU .RQWH[W DXFK EHL ZRKOZROOHQ
HUI%OOW ZHUGHQ

,QGLHVHP .RQWH[WZLHV GHU EHUHLWV HUZ | KQWW BR/GDY®! 5R (
&ULPH $JKB@RAD X1 KLQ GDVV GLH 3DVVDJLHUH GHU %RRWH LQ
DQWUDJIJWHQ XQG }GDV5LVLNR ]XU¥%FNJHI¥%KUW]IXZHUGHQmM
+RXVHRI&RPPRQV 4 VRGDVV  GLH5%FNVFKLHEXQJVG!|



PLWHLQ 6FKO%VVHOHOHPHQW GHV $NWLRQVSODQV SUDN
ZLUSRGKRXVHV $UJXPHQWDWLRQ VR ZLUNW GHV $NWLRQ)\
OHP GXUFKGLH,QWHQVLYLHUXQJGHV,QIRUPDWLRQVWUD
GLHGDGXUFKP JOLFKH2SWLPLHUXQJGHUIUDQ],VLVFKHC
.%VWH XQG DQ GHQ 6WU!QGHQ YJO HEG 4 | ZREHL GF
JDQJGHU 3DVVDJHQ HEHQVR DOV (UIROJGHUOD{QDKPHQ Z
ZLQWHUOLFKHQ 6FKOHFKWZHWWHUSHULRGH YHUVWDQGH

9RU GLHVHP +LQWHUJUXQG | XiHUWH 5RGKRXVH ZLH DXFK C
GHU YRQ 3ROL]JHL XQG .%VWHQZDFKH GLH (UZDUWXQJ GD\
MDKUV XQG 6RPPHUV ZLHGHU ]X HLQHU =XQDKPH GHU %RF
ZHUGH XQG VLFK GLHVH DOV }DQKDOWHQGH +HUDXVIRUGH
HEG 4 %HL )HUWLIJVWHOOXQJ XQVHUHV %HULFKWYV L
GLHV GHU )DOO VHLQ ZLUG RGHU ZLUHV OHW]JWOLFK PLW H
JHVFKHKHQV ] X WXQ KDEHQ






SHDNWLRQHQ

=LYLOJHVHOOVFKDIWOLFKH $NWHXUH UHDJLHUWHQ VFKD!
DNWLRQHQ GHU 5HJLHUXQJ DOV DXFK DXI GLH UHL{jHULVF
QHP 7HLO GHU OHGLHQ 68\KH $IK H[® F RGN B JHH $ FADIORR

WH VLFK DP -DQXDU LQHLQHP R{HQHQ %ULHIDQ -DYLC
GLH:RUWZDKO }FULVLVM XQG}PDMRULQFLGHQWM XQG YHL
WHQ QDFK *UR{EULWDQQLHQHLQJHUHLVWHQ OLJUDQWRBLQ
6WDDWHQ (XURSDV HWZD GHQ YRQ GHU VSDQLVFKHQ .:
OLJUDQWBLQQHQ DOOHLQ DP XQG -DQXDU (LQPDO |
6FKD{XQJ YRQ VLFKHUHQ XQG OHJDOHQ :HJHQ I%U )O%FKW
QLHQ YJO +DOH

5R\ *UHHQVODGH 3URIHVVRU I%U -RXUQDOLVPXV DQ GHU
EHVFK!IWLJWH VLFK LQ HLQHPXRPBH®R®D U-BGEXD U JH
QDXHU PLW GHU .RSSOXQJ GHU .ULVHQ XQG %HGURKXQJV
3ROLWLN

}:DV GLH K\VWHULVFKH %HULFKWHUVWDWWXQJ %EHU
IDOGB®LQRU LQNHIMH@W@KDXOLFKW LVW GLH $UW XQG :
XQVHUH QDWLRQDOH 3UHVVH EHUHLW LVW HLQH PRU
JHXJHQ LQGHPVLHPLW]ZHLWLHIYHUZXU]JHOWHQ EUL
VSLHOW GHU $QJVW YRU $XVO!QGHUQ XQG GHU $QJV
YDVLRQ DXI6HH > @

OLW $QNO!QJHQDQ &KXUFKLOOV5KHWRULNLP =ZHLWH
GHQ ZLU DXIJHIRUGHUW VLH DQ GHQ 6WU!QGHQ ]X EH
P%VVHQ XQVHUH *UHQ]HQ XQG XQVHUH ,QWHUHVVHQ
NO!UWHDGIOY 7HOHIQBEKHKDXSWHWH GDVV GLHPHLVV
$QJHNRPPHQHQ :LUWVFKDIWVPLIJUDQWHQ XQG NHLQH
OLQJHVLQG



SHDNWLRQHQ

(VVHLDQ GHU =HLW (VFKHNMEXEW VW /HR OF.LQVWU\
GDVV XQVHUH 6HHVWUHLWNU!IWH HLQH PXVNXO,VH 6\
GHQ LQGHP VLH LQ HFKWHU $SEVFKUHFNXQJ GLH %RF
U%FNZHLVHQ XQG GLH JHUHWWHWHQ OLJUDQWHQ QDFk
U%FNEULQJHQ m *UHHQVODGH

OLW GLHVHQ XQG DQGHUHQ %HLVSLHOHQ YHUGHXWOLFKW *U
QHU .ULVHQVLWXDWLRQ PLW %RXOHYDUG 6FKODJ]JHLOHQ ZL
LW VD FULVLVM RGHU }*HW D JULS RQLVOK i [BRIBICHINVIV VEH L G
GDUDXIKLQ GDVVGLHVHUL,VHXQGOLEHUDOH3UHVVHQXU Z
XP GLH #EHUKLW]WH 'HEDWWH ]X UHODWLYLHUHQ XQG GHU Q
GHQGHQ ODFKW GHV UHFKWHQ %RXOHYDUGVY HQWJHJHQ]XZL
]XGHP GDUDXI KLQ GDVV GLH 3UHVVH GLH )RUGHUXQJHQ QDT
$EZHKU GHU YHUPHLQWOLFKHQ ,QYDVLRQ DXI -DYLG |XVSLW
WRULN GHV PDMRU LQGLFHQW VHLQHUVHLWY VHLQH %HUH
}JVR DJJUHVVLY ]X KDQGHOQ ZLH HV GLH 5HGDNWHXUH Z%Q"
EULWLVFK IUDQ],VLVFKHQ $NWLRQVSODQ NRGL~]JLHUWH 3RO
5%FNVFKLHEXQJ DXFK XQWHU ]XPLQGHVW YRU%EHUJHKHQG
PDULQHJUHLIW GLHVH 'LVNXUVHDXIXQGEH]JLHKW LKUH /HJL)
VHKU VLFK GHU PHGLDOH 'LVNXUV LQ GLHVHU +LQVLFKW YRGC
KDW EHWRQW *UHHQVODGHYV )D]LW

}'HU %OLFNDXI GLH*HVDPWKHLW GHU %HULFKWHUVWDW
XQEHVWUHLWEDU WUDXULJHQ )ROJHUXQJ GDVV GLH EL
QLFKW LP (LQNODQJ PLW XQVHUHU PRGHUQHQ PXOWI
*HVHOOVFKDIW VWHKHQ 7URW] GHU GHPRJUDSKLVFKH
JHQ GHU OHW]WHQ -DKUH ZHUGHQ LKUH (UJHXJQLVVH
XQEHZXVVW YRQ GHU DOWPRGLVFKHQ 9RUVWHOOXQJ (
JHOV|FKVLVFKHQ ZEHUOHJHQKHLW EHHLQ*XVVW 'LH %H
%EHU GLH :HOOH GHU OLJUDQWHQ LVW OHGLJOLFK HLC
GHU 3UR %UH[LW 3URSDJDQGD m HEG

1DFK GHU 8QWHU]JHLFKQXQJGHV EULWLVFK IUDQ],VLVFKHQ §
DP -DQXDU DXFK GLH &DODLVHU +LOIVRUJDQLVDWLR



/ $XEHUJH GH OIPIUD GWY JHPHLQVDPHQ RENCWHRY }-RLQW
$FWLRQ 30DQm LJQRUHV L@WHK ¥ DAV ORI @ BZH 9HUHLC
DE XQG ZLHVHQ GDUDXI KLQ GDVV GLH %RRWVSDVVVDJH
RUJDQLVLHUWHQ )HLQGVHOLJIJNHLW LQ 1IRUGIUDQNUHLFK L
PLQLVWHU GLH %RRWH DOV HLQ VLFKHUKHLWVWHFKQLVF#
$XIPHUNVDPNHLW DXI GDV 8QWHUODXIHQ GHU *UHQ]VLFKH

}> @O_,VHQ VLH GDV +DQGHOQ GHU ,QGLYLGXHQ DXV
GHP HV H[LVWLHUW ,Q 1RUGIUDQNUHLFK LVW GLHVH
GXUFK DQKDOWHQGH SROL]JHLOLFKH *HZDOW XQG 6FK
HLQHV WDWV!FKOLFKHQ =XJDQJV ]X $V\OYHUIDKUH{(
WLHIJUHLIHQGHQ 0DQJHO DQ 8QWHUN%QIWHQ XQG 8C
JHI'KUGHWH OHQVFKHQ

JU%KHUH (UIDKUXQJHQ PLW 1RW XQG 3UHNDULW!W LQ
(XURSDV VFKHLQHQ LQ 9HUELQGXQJ PLW GHP :LVVHQ
QRUGIUDQ],VLVFKHQ 5DXP ZLHGHU DXIWDXFKHQGHQ
BLHGOXQJHQ XQG 8QWHUN%QIWH XQPLWWHOEDU JHU
+DXSWPRWLYDWLRQ GHU YHUWULHEHQHQ ,QGLYLGXH
$XVZHH[LW SOBO®N]HSWLHUHQ 'LHIRUWGDXHUQGH 5
GHU 5HJLHUXQJ DXI GDV PHQVFKOLFKH /HLG LQ 1RLU
VFKHLQW ZHLWHUKLQ LQ =HUVWUHXXQJ XQG 9HUGU
OLFKHQ ,QKDIWLHUXQJHQ XQG $EVFKLHEXQJHQ 5!X
=HUVW_,UXQJHQ GHP %ORFNLHUHQ YRQ KXPDQLW!UH
HLQULFKWXQJHQ XQG PHGL]LQLVFKHU 9HUVRUJXQJ |
YRUV!W]JOLFKHP 6FKODIHQW]XJ XQG DOOJHPHLQHU .L
YRQ 6ROLGDULW!W ]X EHVWHKHQ 'LHVH 5HLKH YRQ 0
]XU NRQWLQXLHUOLFKHQ $QZHQGXQJ VWUXNWXUHOO
*HZDOW JHJHQ OLJUDQWHQ LQ GHU 5HJLRQ EHLJHWUD
QH ]X YHU]ZHLIHOWHQ 6FKULWWHQ YHUDQODVVW m +

'LH2UJDQLVDWLRQHQ EHWRQHQ HEHQIDOOV GDVV GLHLQ
YRUJHVHKHQHQ 5%FNI%KUXQJHQ JHJHQ LQWHUQDWLRQD



SHDNWLRQHQ

YHUVWLH{HQ XQG VFKOLH{HQ PLW GHP $SSHOO GLHLP $NW
JHVHKHQH }VWUDWHJILVFKH .RPPXQLNDWLRQVNDPSDJQHmM D

}(VLVW DXVIJHVSURFKHQ ZLFKWLJ GDVV > GLH .DPSD.
/LQLH GDUDXI JHULFKWHW LVW GDVV VFKXW]EHG%UIW
8QWHUVW%W]XQJ GLH VLH EHQ ,WLJHQ NHQQHQ XQG
HUKDOWHQ XQG ]ZDU HLQVFKOLH{OLFK GHU 9HUIDKUF
VLH $V\O LQ *UR{EULWDQQLHQ LQNOXVLYH 'XEOLQ ,,, X
'XEV $PHQGPHQW G 9HUI @ RGHULQ )UDQNUHLFK HUKD
6LH PXVV LQ =XVDPPHQDUEHLW PLW GHQ LQ 1RUGIUDQNL
+LOIVIJUXSSHQ JHVWDOWHW ZHUGHQ XQG VLFKHUVWFE
,QIRUPDWLRQHQ LQ HLQHU YHUVW!QGOLFKHQ YHUVW!C
1%U .LQGHU JHHLJQHWHQ )RUP DQJHERWHQ ZHUGHQ >

6LH HLQ PLW XQV LQ 'LDORJ %EHU GLHVH 'LQJH X WUHW!

1ILFKW ]XOHW]W O VWHQ GLH %RRWVSDVVDJHQ VSRQWDQH +
WLVFKHQ .%VWH DXV }:LU)LVFKHU DUEHLWHQ GD GUDX{HQ

'LHHLQJLJHQ GLHNHLQOLWOHLGPLWLKQHQ>GHQ %RRWVe+%
VLQG /HXWHDXI GHP /DQG GLHNHLQH $KQXQJGDYRQKDEHQ
GXUFKPDFKHQmM ]JEXVLH®BMHIHEHUHLWY HUZ!'KQWHQ $QELHWH
JHOWRXUHQLQ 'RYHU *XDUGLDQ D



&DODLVY YRUGHP %UH[LW

'"HUXUVSU%QJOLFKI%UGHQ 0!U] YRUJHVHKHQH $XVW
DXV GHU (8 ZLUG GDV &DODLVHU *UHQJUHJLPH QLFKW JUX
GLHVHV ZLHEHUHLWVJH]HLJW DXI]ZLVFKHQVWDDWOLFK
DXI HXURS!LVFKHP 5HFKW EHUXKW 'HQQRFK ZDUI GHU %UF
6FKDWWHQ DX1 &DODLYV HWZD LQGHP IUDQ],VLVFKH 3ROLV
5HIHUHQGXPV YRQ GDPLW GURKWHQ GLH 9HUHLQEDUX
GLH %HZRKQHUBLQQHQ GHV -XQJOH QLFKW PHKU ]XU%FN]X
WHQV GHU 9HUWUDJ YRQ 6DQGKXUVW VROFKH &KDXYLQL\
VLFK IU%K]HLWLJ HLQH DQGHUH 3UREOHPDWLN 'HQQ VRO
HLQI%KUXQJYRQ=ROONRQWUROOHQHLQ SHUPDQHQWHUG5
UHLFKHQ GHU )!KUHQ HUJHEHQ VR HQWVW%QGHQ GDPLW J
OLJUDWLRQ OLWKLQ Z%UGHVLFKGDVEHNDQQWH'LOHPPD
GHU9HUNHKUV XQG:DUHQVWU,PHEHLJOHLFK]HLWLJHU,P
WLRQVNRQWUROOHQRFKYHUVFK!UIHQ 'LHVJLOW XPVRPF
OLFKMHRGHBROH[LW QDFK GHP 6FKHLWHUQ GHV $XVWULWWV
3DUODPHQW LP )HEUXDU XQG Z!KUHQG GHU IROJHQGHG
=HLWSXQNW XQG 9HUODXI GHV %UH[LW ,QVRIHUQ NRQIUR
GLHS5HJLHUXQJHQ]X HLQHP DXV LKUHU 6LFKW GHQNEDU XC
HLQHULQ GLHVHU )RUP XQHUZDUWHWHQ 6LWXDWLRQ 'LH\
*UXQG GHU 'HPRQVWUDWLRQHQ VWDDWOLFKHU +DQGOXQJ

'LUKDEHQ JHVHKHQ GDVV VLFKGLHOLJUDWLRQ U!XPOLFK
ODLV QLFKW PHKU LKU DOOHLQLJHV =HQWUXP LVW 'HQQR
]ZHL ZLFKWLJH (QWZLFNOXQJHQ VLFKWEDU JHZRUGHQ =X
JUR{HQ *UXSSH YRQ OLJUDQWBLQQHQ DP 0!U] LQ GH
DXIHLQH)!KUH]X JHODQJHQ



&DODLV YRU GHP %UH[LW

}5XQG KXQGHUW OLJUDQWHQ KDEHQ> @ DP 6DPVWDJDE
VSHUUXQJGXUFKEURFKHQ XQG HLQH )!KUH EHVHW]W 'L}t
WH GDV 6FKL{ QRFK DP 6RQQWDJPRUJHQ DE LQVJHVDF
QDFK %HK, UGHQDQJDEHQ )HVWQDKPHQ JHJHEHQ 'LH
JH KDWWHQ VLFK QDFK GHP 'XUFKEUHFKHQ HLQHU S$EVS
+DIHQ PLW HLQHU /HLWHU =XWULWWDXI GLH )!KUH GHV G
EHUV')'6 YHUVFKD{W =ZHL)O%FKWOLQJHVHLHQ GDEHL L
VW%U]JW XQG YRQ )HXHUZHKUOHXWHQ JHUHWWHW ZRUGF
FKHU GHU 3U!IHNWXU -HDQ 3KLOLSSH 9HQQLQ 9LHOH G!
%RUG JHVFKD{W KDWWHQ YHUVWHFNWHQ VLFK R{HQED
6FKL{ YRQ REHQ ELV XQWHQ GXUFKVXFKW ZXUGH NRQQ'
ZHKUDPB6RQQWDJDEHQG GLH OHW]WHQ OLJUDQWHQ GD]X
)IKUH ]X YHUODVVHQ :HJHQ GHV =ZLVFKHQIDOOV NDP H
GHU 1DFKW ]X 9HUVS!WXQJHQ LP ))KUEHWULHE JZLVFKHQ
'RYHU =ZHL 6FKL{H PXVVWHQ O!QJHUH =HLW DXI GHP tL
ZDUWHQ ELVVLHLQ GHQ +DIHQ HLQIDKUHQ GXUIWHQ m

$XFK ZHQQ ZLU GLHVHV (UHLJQLV OHGLJOLFK DQKDQG YRQ 0
WHLOHQN,QQHQ VRLVW GRFKR{HQVLFKWOLFK GDVV HV VLF
OXQJ GHU OLJUDQWBLQQHQ JHKDQGHOW KDW B6ROFKH VSHN
PXQJHQ GHV +DIHQ XQG GHVY .DQDOWXQQHOJHO!QGHV KDWYV
-XQJOH EHUHLWYV JHJHEHQ DOOHUGLQJV ZDU YRUDOOHP GL
GH $XWREDKQ ]XP )!KUKDIHQ UHJHOP!{LJHU 6FKDXSODW] NR
BWDXV]XHUJHXJHQ XQG I%UVLFK]XQXW]JHQ =ZDU YHUVXFKW
PXQJGHV -XQJOH QRFKNOHLQHUH *UXSSHQ )DKU]JHXJH DQ]X
QLFKW PHKU ]X *UHQ]VSHNWDNHOQ GLHVHU $UW 'DVV GLH
JHVFKDK YHUZHLVW DXI HLQHQ )RUWEHVWDQG RGHU HLQH :
WLYHU 2UJDQLVDWLRQ LQ JU,jHUHQ *UXSSHQ ,Q GLHVHU +L
UHLFKHQ GHU )!KUHDXFK HLQ +HUDXVWUHWHQ DXV GHU UHOE
3RVW -XQJOH -DKUH



XQGJHEXQJ GHV .RGSHROVELBIBW UDQG YRQ &DODLV |XP *HGHQNI
*UHQ]WRWHQ (XURSDV )RWR $SSHO G DLU $SULO

'‘DV]ZHLWH (UHLJQLV LP 0}U] KLQJHIJHQ LVW GLH YHUVX]
GHV *HO|QGHV DQ GHU 5XH GHV 9SHUURWL2UHV DOVR GHV
TUH{SXQNWHYV XQG &DPSV GHU -DKUH YJO ,QIROLJUI

KDWWHVLFKVFKRQLPO9RUIHOGDEJH]HLFKQHW XQG VWHO (
UHS5HDNWLRQDXIGLH)IKUEHVHW]XQJGDU =XP9HUODXI Gl
/ $XEHUJH GHV OXQGIDQMEHUHQ &DODLVHU 2UJDQLVDWLRQF
6R]JLDOHQ 1HW]ZHUNHQ )272 >{@ KLHURGHU LP ZHLWHUH
JRWR OLHIJW QRFK QLFKW YRU

}DU¥%KPRUJHQV DP'LHQVWDJ GHP 0jU] ZXUGH GHUJ
EHQVUDXPLQ &DODLVHQGJI%»OWLJJHU|XPW 'LH %HK,L



&DODLV YRU GHP %UH[LW

(KUXQJGHUWRWHQ %U%GHU DQGHOYBOGHDIWYBRGNKRQ &DODLYV
JRWR $SSHO G DLU $SULO

$OWHUQDWLYHQ LQ HLQ 8QWHUNXQIWV]HQWUXP >DXH!
UHJLRQ G 9HUI @ ]X JHKHQ RGHU IHVWJHQRPPHQ ]X ZH
=HOWH B6FKODIV!FNH XQG 'HFNHQ GLHDXIGHP 30DW] Y}
UHQ ZXUGHQ HQWIHUQW XQG GDV *HO!QGH DEJHULHJHC
QHQ GHMXJHH <RXWK 6HUXQBHGHNIPORH5 LIKWYV 2 E

VHUYBDVVHQ HUNHQQHQ GDVV HV HLQHQ HUKHEOLFKH
9RUNHKUXQJHQ XQG 6FKXW]PD{QDKPHQ LQVEHVRQGHUH
JOHLWHWH -XJHQGOLFKH > @ JDE (V ZDU NHLQ IUDQ],
KLOIHGLHQVW YRU2UW XP %HUDWXQJXQG 9RUNHKUXQJ
VRQGHUV JHI'KUGHWH *UXSSH YRQ OLQGHUM!KULJHQ DQ



IROJHGHVVHQ ZXUGHQ GLHOLQGHUM}|KULJHQ PLW (UZLI
%XVVHIHVHWIW m

OLW GHU 9HUEULQJXQJ GHU %HZRKQHUBLQQHQ LQ HQWIHL
GHU 6FKODIVWHOOH GHU XQJHQ%JHQGHQ )%UVRUJH 1%U
$QWHLO ]JZLVFKHQ]HLWOLFK ZRKO QRFK HLQPDO ]XJHQRPF
GH $EULHJHOXQJ GHV *HO!QGHV ZLHGHUKROWHQ GLH %Hk
MHQH 9HUIDKUHQ GLH VLH ]ZHLHLQKDOE -DKUH ]XYRU EH!
OHJHZ!KOW KDWWHQ }'LHVLVWHLQH:LHGHUNHKU GHU 7D
GLH HLQJLJHQ 30!W]H DQ GHQHQ GLH /HXWH VFKODIHQ NR
FNHQ 3DUNE!QNHQ XQG LP 'UHFN ZDUHQm VFKUHLEHQ $N
ZHLWHUHQ )DFHERRN 3RVW 8QG BX BHHIHNHNVHLHY BQVHY
XQV PLW

}'LH5HIJLHUXQJKDW GHQ 'UXFNDXI)O%FKWOLQJHHUK
VW%FN]ZLVFKHQ 5XHGHV 9HUURWL2UHV XQG &KHPLQ C
ZXUGHJHU!XPW XQGHV ZXUGHQ $EVSHUUXQJHQHUULF
GHUH 30!W]H ZHUGHQ JHU!XPW ZHUGHQ 'RUW VLQG MF
*%FKWHWH XQJHI!KU DQVWDWWYRQ (QGHI1RYHP
7HLO GHU/HXWHLVW GLH3DVVDJH>GHU *UHQ]H G 9HU
UH ZXUGHQ LQKDIWLHUW ZLHGHUDQGHUH VLQG ZHJ
]X YHUVXFKHQ m ODLODQ GLH 9HUIDVVHU Y

,Q &DODLYVY OHEWHQ QXQPHKU DOVR HWZD VR ZHQLJ 0LJUD
QDFK GHU5!XPXQJGHV -XQJOH %HL)HUWLJVWHOOXQJ XQ'

HUVFKHLQW GLH 5!XPXQJ DOV P, JOLFKHU %HJLQQ HL¢
JHVDPWRQH ,QGXVWULHOOBHMWMWYRRQENMOUHLFKHQ %UDFK
XQG *HE%VFKHQ GXUFK]RJHQHQ ,QGXVWULHJHELHWY DOV
WHQ NRQWLQXLHUOLFK YRQ OLJUDQWBLQQHQ JHQXW]W X
NHLQ DQGHUHU 7HLO YRQ &DODLV PLW GHU *HVFKLFKWH
,Q GLHVHP )DOO Z!'UH GLHVY HLQH MHQHU VFKDUIHQ =!VXU!
GHU OLJUDWLRQ LQ &DODLV VHLW GHU -DKUWDXVHQGZHQC
SHULRGLVLHUHQ VLH Z%UGH GDV (QGH GHU 3RVW -XQJOH



&DODLV YRU GHP %UH[LW

,QGLHVHU 8PEUXFKVLWXDWLRQ IRUPLHUWH VLFKHLQHLKUH
}JVSRQWDQH %HZHJXQJ YRQ ([LOLHUWHQ LQ &DODLYV GLH LQ
EHQ XQGLKUHQ 8QWHUVWFHNESHMEDRIOIRBQWNWLY ULHI ]X 3U
WHVWHQ JHIJHQ GLH 5!XPXQJVZHOOH DXI XQG WUDW PLW HLC
JHUBLQQHQ YRQ ¥ROXIQONBBBWWLYLVWBLQQHQ DQ GLH “{HQ
LQ GHP VLH XQWHU 9HUZHLV DXI GLH (UHLJQLVIROJH GHU )!KL
GHV YRUO!X~J OHW]WHQ 7TRGHVIDOOV DP 0!U] XQG GHU $EV
QHVHQ DP 0!U]}GDV 5HFKWmM GHU OLJUDQWBLQQHQ }DXI GD
GHUWHQ

}$QJHVLFKWY GLHVHU UHSUHVVLYHQ 3ROLWLN PRELOL\
YRQ &DODLV OHEHQGHQ OHQVFKHQ 6LH YHUXUWHLOF
,,, 9HURUGQXQJ XQG LKUH DGPLQLVWUDWLYH $EVXUGLW
(SLGHPLH JHZRUGHQ LVW XQG GLH OHQVFKHQ ]XP OLJUL
XUWHLOW 'LH ([LOLHUWHQ ZROOHQ HLQHQ 'LDORJPLW G
XQG HQJOLVFKHQ 5HJLHUXQJ DXIQHKPHQ XP LKU5HFKW
W!W XQG 1LHGHUODVVXQJLQ (XURSD JHOWHQG ]X PDFKF
GDVV LKQHQ HFKWH XQG DQJHPHVVHQH /,VXQJHQ YRU
ZHUGHQ > @ 6LH YHUXUWHLOHQ GLH 'LVNULPLQLHUX
UXQJ XQG .ULPLQDOLVLHUXQJ GHU VLH DXVJHVHW]W
YHUXUWHLOHQ GLH 3ROL]JHL XQG GLH YHUEDOH XQG SK
VRZLH GLH XQDXIK,UOLFKHQ '"HP%WLJXQJHQ GLH VLH I
YHUXUWHLOHQ GLH 9HUDQWZRUWXQJ GHV 6WDDWHV 1%
DQ GHU *UHQJ]H 'HU IUDQ],VLVFKH 6WDDW PXVV DXIK,(UH
WHQ] YRQ OHQVFKHQ ]X OHXJQHQ HU PXVV GHQ /HEHQG
XQG GHQ 7RWHQ 7ULEXWSERHIO BQDHIW, {HQWOLFKW
%EHU 6R]LDOH 1HW]ZHUNH DP YJO DXFK &DODLYV
6ROLGDULW\

"LHVH (UNO!UXQJELOGHWHGHQ $XIWDNWHLQHU YRQJHPHLQ
WLVFKHU XQG QLFKWPLJUDQWLVFKHU $NWLYLVWBLQQHQ JH.
(ULQQHUXQJ DQ GLH *UHQ]WRWHQ $0V 6\PERDOXMEHRIR Z! K
*HVWH]ZHLHU JHNUHX]JWHU )!XVWH 'LHVHV 6\PERO ZDU EHUH



YDFHERRN 3U!VHQ] GH\$SBE O HNGILW VP 0!U] DQ GLH &DODLVH
IHQWOLFKNHLW WUDW 'DV 6\PERO GHU JHNUHX]WHQ )!XVWH ZDU
-XQJOH SU!VHQW JHZHVHQ ,P .RQWH[W GHU GDPDOLJHQ 3URWH
HV }'RQ WNLOO XV m 6FUHHQVKRW $SULO

JHZHVHQ XQG]ZDULQHLQHP 9LHUWHO GHU WKLRSLVFKH
QHUBLQQHQ KDWWHQ VLFK GDPLW DXI GLH 3URWHVWH YR
OHUBLQQHQ JHIJHQ GLH GDPDOLJH {WKLRSLVFKH 5HJLHUX
NIPSIXQJX D GXUFKODVVDNHUEH]RJHQ 'LHJIJHNUHX]WHQ
HUO/XWHUWHQ GLH &DODLVHU 2URPR GDPDOV }'RQ W NLO(
6LOQQHEHL % HGURKXQIJHQ GXUFK6LFKHUKHLWVNU}IWH JH]



&DODLV YRU GHP %UH[LW

VLFK QXQ DXI GLH IRUFLHUWH 3ROL]J]HLJHZDOW XQG P,JOLFI
GHQ %HILQQ HLQHV QHXHQ %HZHJXQJV]\NOXV



6FKOXVYV

'LH %RRWVSDVVDJHQDQ GHU 6BWUD{H YRQ 'RYHUVLQGPLW
6LWXDWLRQ GLH GXUFK GLH EHLGHQ KLVWRULVFKHQ (UHL
DOV $XVJIJDQJVSXQNW GHU 6HNXULWLVLHUXQJ GHV *UHQ]
PHQV GHV -XQJOH JHSU!JW LVW 'HVVHQ LQ HLQH DOOW!J
DEHU LQ GHQ 3RVW -XQJOH -DKUHQ JHIJHQ%EHU GHQ NOHL
QLH YROOVW!QGLJYROO]JRJHQH5!XPXQJHUJHXJWHHLQ XQ
XQG VROOWH YHUKLQGHUQ GDVV GLH (QWZLFNOXQJVG\QE
PDOHLQWUHWHQN, QQWH $XVGLHVHU /DJHVWHOOWHQ Gl
FKHQ $XVZHJ GDU ]XPDO GLH GDPLW YHUEXQGHQH *HIDKU "
WLYHQ 7THFKQLNHQ XQG LQVEHVRQGHUH LP /DVWNUDIWYH
iHULVW $QGHUH $XVZHJH KLQJHJHQ HU ,{QHW GDV $XVZH
HQWODQJGHU .%VWH HQWODQJGHU 9HUNHKUVZHJH XQG |
WUROOGLFKWHJHULQJHULVW ,QJHZLVVHP 6LQQH VFKXI I
QDOI!'KUH LP 0!U] HLQHQ P ,JOLFKHQ $XVZHJ XQG OLH; HL
=HLW ZLHGHU GLH )!KLJNHLW GHU OLJUDQWBLQQHQ VLFKW!|
JHNROOHNWLY YRU]JXEHUHLWHQ XQG SUDNWLVFK ]X YHUV.

"HU %HZHJXQJVUDXP GHU OLJUDQWBLQQHQ KDW VLFK GDP
ZHLWHW XQG DXVGL{HUHQ]JLHUW GDGXUFK DEHU DXFK HLC
JLPHV EHZLUNW 'LHVH $XVZHLWXQJHUIROJWH [XOHW]W L
ZHQQ DXFKLQ JHULQJHP 8PIDQJ QDFK :HVWHQ KLQ ]X GHQ G
IHQ ]ZHLWHQV QDFK 2VWHQ LQQHUKDOE %HOJLHQV ELV ]!
VFKOLH{OLFK GULWWHQV HQWODQJ GHU QRUGIUDQ],VLV
VRIHUQ VWHOOHQ GLH %RRWVSDVVDJHQELVODQJZHGHUL
LQ GHU (QWZLFNOXQJ GHV *UHQ]PDQDJHPHQWYV HLQH =!VX
ULDQWHQ XQG (WDSSHQ HLQHU SHUPDQHQWHQ 6XFKEHZH.
KDEHQ 6FKZDFKVWHOOHQ GHV *UHQJUHJLPHV JHQXW]W X
VWDDWOLFKHQ %HK,UGHQ VLFKHUOLFK XQHUZDUWHW 'H



6FKOXVV

QHQV G%»UIWH GLH )UDJH JHVWDQGHQ KDEHQ ZLH VLFK GLH ¢
NHKUVeXVVHV]ZLVFKHQ GHP )HVWODQG XQGGHQ EULWLVFKH
[LWDXI GLH 'XUFKO|VVLINHLW GHU *UHQ]JH DXVZLUNHQ ZHUG

,KUH SROLWLVFKH:LUNXQJHQWIDOWHWHQ GLH %RRWVSDVYV
VFKHP *HELHW 1LFKW GLH4XHUXQJYRQHLQSDDU3HUVRQHQ
GLHLQNHLQHU fTXLYDOHQ]]X GHQ 3DVVDJHQLQ GHQ YHUVF|
OLWWHOPHHUHY VWHKW XQG GLHP , JOLFKHUZHLVH QXU HLQH
GLHDODUPLVWLVFKHQ5HDNWLRQHQLQVEHVRQGHUH GHU EL
QHEHQ GHQ YRQ *UHHQVODGH XPULVVHQHQ $QJVW XQG $EZ}
GHU (UZDUWXQJ JHWULHEHQ JHZHVHQ VHLQ GDVV VLFK PLW
LP PHGLWHUUDQHQ )HVWXQJVJUDEHQ GHU (XURSI!LVFKHQ 8¢
WLRQHQ GHUBHHQRW XQG GHV (UWULQNHQV LP =HQWUXP (XU
WH 'LH LP EULWLVFK IUDQ],VLVFKHQ $NWLRQVSODQ YRP -D
.RPELQDWLRQ YRQ NRRUGLQLHUWHU 5HWWXQJ HLQHUVHLW\
VFKLHEXQJPLW DEVFKUHFNHQGHU 6LJQDOZLUNXQJDQGHUF
UDGLJPD HXURS!LVFKHU *UHQ] XQG OLJUDWLRQVSROLWLN |
tUPHONDQDO ,QJHZLVVHPG6LQQHHUZHLWHUW VLHGDEHL ML
GHQ PDULWLPHQ 7HLO GHV &DODLVHU *UHQ]JUDXPV GHULQ)R
]XOHW]W UDGLNDOLVLHUWHQ 5DXPHQW]XJV VRZLH GHU 6XV S
PHQLP WHUULVWLVFKHQ 7HLO GHU *UHQ]H EHUHLWV 5RXWLQ
GHU %RRWVSDVVDJHQ HLQPDO PHKU YHUIHVWLJW ZLUG

0. JOLFKHUZHLVH HQGHWHQ GLH 3RVW -XQJOH -DKUH LQ &D
5!XPXQJHQ XQG 9HUWUHLEXQJHQ LP 0!U] ‘HQQ GHP VR |
. RQWXUHQ GHU QXQ EHJLQQHQGHQ 3KDVH QRFK XQVFKDUI

VLH YRQ GHU 'HPRQVWUDWLRQ VWDDWOLFKHU ODFKW UDG!
XQG ZHLWHUHP $XVZHLFKHQ DX| DQGHUH 2UWH JHSU!JW V
LVW DEHU DXFK GDVV VLFK LQ GHQ ]XOHW]W ZLHGHU VLFKYV
WLYHQ $NWLRQHQ HLQH QHXH SROLWLVFKH "\QDPLN DE]JHL
GLH OLJUDQWBLQQHQ GHYS.RO GHONMWEROLWLVFKHY 6 XEMHNYV
“{HQWOLFKNHLW JHWUHWHQ



/ILWHUDW XU

$DFKHQHU 1DFKULFKWHQ D 'LH YHUJHVVHQH *UHQ]H DQ GHU
E .ULVHQJLSIHODQ GHU R{HQHQ :HVWJUHQI]H
F OHKU 3ROL]JLVWHQ I%U GLH 5HJLRQ
G 3ROL]JHLEHIUHLW )O%FKWOLQJHDXV /NZ
H ,OOHJDOH (LQ XQG $XVUHLVHQ SHU /NZ ZHUGHQ ]XP 3UR
| JO%FKWOLQJV]DKOHQ VWHLJHQ OHLFKW

$DFKHQHU =HLWXQJ $ 3ROLJHLHQWGHFNW OLJUDQWHQLP

$JLHU OLFKHO %RXDJJD <DVHPLQH *DOLVVRQ 0D-O +DQDSSt

‘DQQHVVRQ 3KLOLSSH /D-XQJOH GH &DODLY OHV PLJUDQYV
3DULV

$57( YJUDQFH ODQFKH OD QRXYHOOH 0«GLWHUUDQ«H" 5HSR
P« DUWH WY >$XIUXI @

% % & D &URVV &KDQQHOPLJUDQWYV WDUJHWLQJS8.YLD ,ULVK

E &KDQQHO PLJUDQWY 1R HDVN\ DQVZHUV WR LVVXH VD\
EEF FRP

D 8. VWDUWV UHWXUQLQJ FURVV &KDQQHO PLJUDQWYV \
EEF FRP

E 7KHFURVVLQJ EEF FR XN >$XIUXI @

%HGGRH &KULVWLQH 1RERG\GHVHUYHV WR OLYH WKLV ZD\
LOQWR WKH VLWXDWLRQ RI VHSDUDWHG DQG XQDFFRPSDQLHG PL
Y +XPDQ 7UD|FNLQJ)RXQGDWLRQ LQIRPLH QHW

%ROW 'DYLG $QLQVSHFWLRQRI%RUGHU)RUFHRSHUDWLRQ
-DQXDU\ 0D\ DVVHWYV SXEOLVKLQJ VHUYLFH JRY XN



/ILWHUDWXU

%RX|RX[ OLFKHO ORUWGHODZGD m,0Q \DSDVHXG LQMRQFW
ULTXH} LQ 3DULVODWFK SDULVPDWFK EH
&DODLV OLJUDQW 6ROLGDULW\ &DODLV WKLV ERUGHU NLOOV
-XQH -XQH FDODLVPLIJUDQWVROLGDULW\ ~OHV ZRUGSUHV
$SSHO ¢ UDVVHPEOHPHQW JDWKHULQJLQ &DODLYV F
OLGDULW\ ZRUGSUHVV FRP >$XIUXI @
R - 'HDWKV DW WKH &DODLY ERUGHU FDODLVPLJUDQWVROLGI

IHQG DNWXDOLVLHUWH /LVWH@

&ORFKDUG 20LYLHU /HMHX GHV IURQWL2UHV GDQV O DFF23V L
J«RJUDSKLH GHV SROLWLTXHVY HXURS«HQQHV G DVLOH HW G LPPI
SRLWLHUYV

'« lHQVHXU GHV "URLWYV ([LO«V HW GURLWYV IRQGDPHQWDX[ /D
WRLUH GH &DODLYV MXULGLTXH GHIHQVHXUGHVGURLWYV |U

([LO«V HW GURLWYV IRQGDPHQWDX[ WURLV DQV DSU2V OH Ul
IHQVHXUGHVGURLWYV U

*UHHQVODGH 5R\ 2XU RXW RI VWHS SUHVV GHPRQLVHV GHVSH
GLDQ WKHJIJXDUGLDQ FRP

*UHQ]HFKR .DPSIDQVDJHDQ 7UDQVLWPLJUDQWHQ JUH

*XDUGLDQ OLJUDQWY WDNH PHWUH ~VKLQJ ERDW LQ XQSUH
WKH &KDQQHO WKHJXDUGLDQ FRP

D 'RYHU VVHDIDUHUVY VKRZ FRPSDVVLRQ IRU PLJUDQWYV FUR
‘"HNQRZ ZKDW LWV OLNH RXW WKHUH LQHZV FR XN >$XIUX

E &DODLV FKLOG UHIXJHHV ZHQW RQ KXQJHU VWULNH DIWHL
WKHJXDUGLDQ FRP

+DOH 6WHSKHQ $OO0ODWVHD $QRSHQ OHWWHU WR 6DMLG -DYL

+HOS 5HIXJHHV HW DO &DODLV WKH SROLFH KDUDVVPHQW RI
QRUH9LJQ\ KHOSUHIXJHHV RUJ



2SHQ OHWWHU +RPH2|FH V -RLQW $FWLRQ 30DQ LJQRUL
KHOSUHIXJHHV RUJ

+RPH 2|FH D -RLQW 8. )UDQFH FHQWUH RSHQV LQ &DODLV W|
ERUGHU JRY XN

E &DODLV OHDYH 9HUVLRQ DVVHWY SXEOLVKL

J)DFW6KHHW 6PDOO %RDWV KRPHR|FHPHGLD EORJ JRY X

+RPH 6HFUHDWDU\ +RPH 6HFUHWDU\ EROVWHUY %RUGHU )R
JRY XN

+RXVH RI &RPPRQV +RPH ${DLUV &RPPLWWHH RUDO HYLGHC

PLJUDQW FURVVLQJV +& GDWD SDUOLDPHQW XN

+XQWHU %HQMDPLQ 3RSH 5RVLH $Q XQFHUWDLQ IXWXUH /

&DODLV -XQJOH SRVW HYLFWLRQ LQIRPLH QHW

+XQWHU %HQMDPLQ /JLIHRQ WKH VWUHHW 8QDFFRPSDQLHG

6RFLRORJLFDO 6WXG\ZLWK FDVH VWXGLHV R 2 >0DQXVNULSW

+XPDQ5LIJKWV :DWFK /JLNH/LYLQJLQ +HOO 3ROLFHDEXVHV

PLJUDQWV LQ &DODLV 85/ KUZ RUJ

,QGHSHQGHQW "HVSHUDWH $1JKDQ PLIJUDQW UHVFXHG LQ WK

GHQ UDIH ZLWK D EHGVKHHW VDLO LQGHSHQGHQW FR XN

8. VWDUWYV UHWXUQLQJPLJUDQWY WR)UDQFH WR GHWHU
LQGHSHQGHQW FR XN

,QIROLJUDQWYV D &DODLV OHVIRUFHV GH O RUGUH DWWHQGC

SRXUHQOHYHU OHV WHQWHV GHV PLJUDQWV" LQIRPLJUL
E $&DODLV OHFDPS GHV 9HUURWL2UHV G«~QLWLYHPHQW

LQIRPLIJUDQWY QHW >$XIUXI @

-DYLG 6DGLM 6WDWHPHQW PLJUDQW FURVVLQJV JRY XN

-RLQW '"HFODUDWLRQ %HUQDUG &D]JHQHXYH 7KHUHVD 0D

YORZV LQ &DODLV -RLQW OLQLVWHULDO 'HFODUDWLRQ RQ 8. )U
DVVHWY SXEOLVKLQJ VHUYLFH JRY XN



/ILWHUDWXU

/ $XEHUJHGHV OLJUDQWY 5HIXJHH ,QIR %XV /D &DEDQH-XULGLTXI|
YLROHQFHV ¢ &DODLV 3UDWLTXHVDEXVLYHVHWLOO«JDOHV GHV II
W«PRLIJQDJHV GX HUQRYHPEUH DX HUQRYHPEUH ODXEHU

0O,UVFK 6WHIDQ '"HU -XQJOH YRQ &DODLV LQ %DUER]D $PDOLL
GHV $QNRPPHQV 7RSRJUDSKLVFKH 3HUVSHNWLYHQ DXI OLJUDWLF
6

0%00HU 7KRPDV 6FKO%SHU 8ZH ‘"\QDPLNHQ GHU -XQJOHV
HXURS|LVFK EULWLVFKH *UHQJUHJLPH 0% QFKHQ

0%00HU 7KRPDV =LQ+*RX 6DVFKD 'LHSUEDQLW W GHV -XQJOF
OLFKNHLWHLQHU PLJUDQWLVFKHQ 6WDGW LQ PRYHPHQWYV (

3DVVHXUV G KRVSLWDOLW«V &KDVVHDX[PLJUDQW H V PRUW
SDVVHXUVGKRVSLWDOLWHY ZRUGSUHVV FRP

BUHIHFWXUH &RRS«UDWLRQ WUDQVIURQWDOL2UH /D )UDQFI
~HQW OHXU FRRS«UDWLRQ HQ PDWL2UH SROLFL2UH HW GRXDQL?
UHJLRQV JRXY IU >$XIUXI @

5HIXJHH 5LJKWV (XURSH 7ZHOYH PRQWKV RQ )LOOLQJLQIRUPI
UHIXJHHV DQG GLVSODFHG SHRSOH LQ 1RUWKHUQ )UDQFH D \HDU F
WKH &DODLV FDPS UHIXJHHULJKWY RUJ XN >]XYRU 5HIXJHH 5LJK\

D 5HIXJHHVDQG GLVSODFHG SHUVRQV LQ 1RUWKHUQ )UDQFH
WKH KXPDQ ULJKWYV VLWXDWLRQLQ WKH &DODLV DUHD UHIXJHHUL

E /HIWLQ EHWZHHQ 'RFEXPHQWLQJWKH VLWXDWLRQ RI UHIX
SHRSOHLQ %UXVVHOV %HOJLXP UHIXJHHULJKWY RUJ XN

6DIH 3DVVDJH )DPLO\ 5HXQL~FDWLRQ IURP JUDQFH WR WKH 8.
+RPH 2|FH ([SHGLWHG 3URFHVV -XQH

$XWXPQ XSGDWH MXO\ VHSWHPEHU VDIHSDVVDJH RUJ X

6SLHIJHO 2QOLQH 'XW]JHQGH )O%FKWOLQJH EHVHW]HQ )]KUH L
JHO GH

7D]]JLROL ODUWLQD &DODLV DIWHU WKH MXQJOH PLJUDQW GLV
KXPDQLWDULDQLVP RSHQGHPRFUDF\ QHW



7TUHDW\ RI 6DQGKXUVW 7TUHDW\ EHWZHHQ WKH *RYHUQPHQV
RI *UHDW %ULWDLQ DQG 1RUWKHUQ ,UHODQG DQG WKH *RYHUQI
&RQFHUQLQJ WKH 5HLQIRUFHPHQW RI &RRSHUDWLRQ IRU WKH &
WKHLU 6KDUHG %YRUGHU 7UHDW\6HULHV 1R &P

8. JUDQFH GHFODUDWLRQ -RLQW DFWLRQ SODQ E\ WKH 8
EDWWLQJ LOOHJDO PLJUDWLRQ LQYROYLQJ VPDOO ERDWV L
VHWV SXEOLVKLQJ VHUYLFH JRY XN

81+&5 "ULWWHQHYLGHQFHVXEPLWWHGE\WKH81+&5 (&0
‘HOW , VW GLH 15: :HVWJUHQ]H HLQ (LQIDOOVWRU I%U LOOH
ZHOW GH

<DJKPDLDQ %HO]XG /LIHDIWHU WKH -XQJOH WKHURXWH W
HSO\ FRP

$O0H ,QWHUQHWTXHOOHQ VRIHUQ QLFKW DQGHUHV DQJHJHEH:






$XWRUHQ

7KRPDV 0%OOHU LVW 3ROLWLNZLVVHQVFKDIWOHU XQG -
5KHLQLVFK :HVWI!OLVFKHQ +RFKVFKXOH $DFKHQ %EHU ¢
GHXWVFKHQ :HVWJUHQ]H SURPRYLHUW IRUVFKW ]XU *HVF
*UHQ]JHQ XQG DUEHLWHW KHXWH LP 6WDGWDUFKLY $DFKHC

8ZH6FKO%SHU KDW QDFK VHLQHP ZLUWVFKDIWVZLVVHQVF
HLQH 'LSORPDUEHLW %EHU GLH $JHQGD YRUJHOHOHJW
WHU X $V\O $XIHQWKDOWYV XQG 6R]JLDOUHFKW DQ HLQHU
LQ $DFKHQ GLH]XGHQJU,iWHQ LQ 1RUGUKHLQ :HVWIDOH

6DVFKD =LQ+RX LVW LQ %HQLQ XQG LQ 'HXWVFKODQG DXIJ]
DOV -DKUHQ $NWLYLVW LQ PLJUDQWLVFKHQ XQG DQWLID
KDW XQWHU DQGHUHP |XU *HVFKLFKWH YRQ %HZHJXQJHQ €
'"HXWVFKODQG 6FKZDU]JHQ OHQVFKHQ LP 1DWLRQDOVR]LD
WKHRULH YHU {HQWOLFKW 6DVFKD =LQ+RX LVW 'LSORP O]
DOV 8QWHUQHKPHQVEHUDWHU






ERUGHUPRQLWRULQJ HX

'"HU JHPHLQQ%W]LERUBHWPRQLWRUEKQGHX H 9Q 0%QFKHQ
JHIJU%QGHW ,P =HQWUXP GHU 7!WLIJNHLWHQ GHY 9HUHLQV
]XQJPLW GHQ 3BROLWLNHQ 3UDNWLNHQ XQG (UHLJQLVVHQ
JLPH XQG LQ GHQ %HZHJXQJHQ GHU OLJUDWLRQ =X GLHV|
GHU 9HUHLQ ZLVVHQVFKDIWOLFKH )RUVFKXQJ E%UJHUVF}
WLVFKH "{HQWOLFKNHLWVDUEHLW XQG NRQNUHWH 8QWH L
OLJUDQWBLQQHQ 'HU 9HUHLQ OHLVWHW GDPLW HLQHQ %€
5HDOLW!W DQ GHQ *UHQ]JHQ XQG LKUHU .RQVHTXHQ]HQ 1%
(XURSD

8QWHUVW¥»W]HQ 6LH GLH $UEHLW GHV 9HUHLQV

'LH $UEHLW GHV 9HUHLQV ~QDQJLHUW VLFK LP :HVHQWOLF]|
GHUPLWJOLHGVFKDIWHQ $XIJUXQG XQVHUHU *HPHLQQ¥%W
), UGHUPLWJOLHGVEHLWU}JH VWHXHUOLFKDEVHW]EDU

),UGHUPLWJOLHGHU HUKDOWHQDOOH XQVHUH JHGUXFNW!|

,QIRUPDWLRQHQ ]XU ), UGHUPLWJOLHGVFKDIW XQG XQVHU
6LHDXI XQVHUHU :HEVLWH ZZZ ERUGHUPRQLWRULQJ HX
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