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2)),&,,�� *UR�IâUVW� GHU
+HU]ODQGH�� *UDI� ]X� 'DZHQ�
WXUP�� (QNHO� XQG� (UEH� GHU
GUH\� /HXHQ�� (LQLJHU� XQG
:DKUHU� GHU� (LQKHLW� GHV� 5HL�
FKHV�� '()(1625� ),'(,�
(UVWHU�/HKQVKHUU�1RUPRQWV�
+HLQULFK� YRQ� /ÒZHQVWHUQ
ZLUG� EHUHLWV� LQ� (UZ¹JXQJ
JH]RJHQ�� HLQLJH� $UEHLWHU� XQG
+DQGZHUNHU� GHP� ,QVHOUHLFK
*OHQQRN� ]XU� %HVLHGOXQJ
EHUHLW]XVWHOOHQ�
:LH�EHUHLWV�EHL�GHU�)HLHU�]XU
)HUWLJVWHOOXQJ� GHU� )HVWH� )DO�
NHQKHU]�XQG�]XU�*UXQGVWHLQ�
OHJXQJ� GHV� &RYHQ� GHU� $ND�
GHPLFD� &XODLQ� ODK� 6HUDJK� LQ
*OHQQRN� EHVSURFKHQ�� SODQW
GHU� REHUVWH� +DQGHOVNRQWR�
ULVW� YRQ� 1RUPRQW� GHQ� +DQ�
GHO� PLW� DOFKHPLVWLVFKHQ� *H�
JHQVW¹QGHQ� DXI]XQHKPHQ�
'HU�,QTXLVLWRU�+DJHQ�*LGHRQ
YRQ� *UHLIHQJUXQG� VSUDFK
VLFK� DOOHUGLQJV� JHJHQ� GLH
%HQXW]XQJ� YRQ� $OFKHPLH
DXV�� GD� VLH� VHLQHU� 0HLQXQJ
QDFK� LQ� HQJHP� .RQWDNW� ]XU
YHUERWHQHQ�0DJLH�VWHKW�
8EDOG� YRQ� 7DOJUXQG� VWHKW
GHUZHLO� PLW� 7KHRGXV� YRQ
1RUZHQMD�� GHP� *LOGHQPHL�
VWHU� GHU� $OFKHPLHJLOGH� ]X
*OHQQRN�LQ�%ULHINRQWDNW�
1HEHQ� HLQHP� +DQGHOVYHU�
WUDJ� ]ZLVFKHQ� GHQ� EHLGHQ
/¹QGHUQ� SODQW� 7KHRGXV� YRQ
1RUZHQMD� DOOHUGLQJV� QRFK
ZHLWHUH�=XVDPPHQDUEHLW�PLW
1RUPRQW�� x)DOOV� ZHLWHUKLQ

HLQ� ,QWHUHVVH� (XUHUVHLWV� DQ
JUÒ�HUHQ� 0HQJHQ� DOFKHPL�
VWLVFKHU� :HUNH� EHVW¹QGH�
Z¹KUH� GLH� (UULFKWXQJ� HLQHU
0DQXIDNWXU� LQ� GHQ� /¹QGHUQ
1RUPRQWV� PÒJOLFKk�� VR
VFKUHLEW� 7KHRGXV� YRQ� 1RU�
ZHQMD�� ,Q� HLQHP� %ULHI� DQ
8EDOG�YRQ�7DOJUXQG�GHQNW�HU
DOOHUGLQJV� QRFK� ZHLWHU�� x(LQ
JUR�HV� *XW� ZâUGH� GD]X� EH�
QÒWLJW�� ZHOFKHV� DOV� %HGLQ�
JXQJ� XQVHUHUVHLWV�� XQWHU� GLH
9HUZDOWXQJ�GHU�*LOGH�JHVWHOOW
ZâUGH�� 'LH� *LOGH� ZâUGH� VLFK
KLHU� DQ� GLH� *HERWH� XQG� *H�
VHW]WH� 1RUPRQWV� KDOWHQ�� PLW
%OLFN� DXI� GHUHU� GHU� *LOGH�
'LHV� EHGDUI� DOOHUGLQJV� QRFK
JHQDXHU� 'HILQLWLRQ� YRQ� EHL�
GHQ� 6HLWHQ�� � :¹KUXQJ� DXI
*LOGHQJHO¹QGH�� XQG� VRPLW
DXFK� /RKQ�� ZLUG� *OHQQRN�
*ROG�VHLQ��'LHV�VLQG�0âQ]HQ
GHU� $OFKHPLH� *LOGH� DXV� HL�
JHQHU� 3URGXNWLRQ�� GLH� LQ
*OHQQRN� YRQ� XQVHUHP
6FKDW]PHLVWHU� JHSU¹JW� ZHU�
GHQ�� =XP� 6FKXW]H� GHU� 0D�
QXIDNWXU� Pâ�WHQ� 7UXSSHQ
GRUW� VWDWLRQLHUW� VHLQ�� 'LHV
NÒQQWH� DXV� UHJXO¹UHQ� 6ROGD�
WHQ� GHV� .ÒQLJUHLFKV� 1RU�
PRQW� RGHU�� XQVHU� 9RUVFKODJ�
DXV� HLQHU� 6RQGHUWUXSSH� LP
9HUEXQG� PLW� GHQ� 6ÒOGQHUQ
GHU� %OXWURWHQ� )DONHQ� JH�
VFKHQ�� (LQ� VWDUNHU� 6FKXW]
Z¹UH� DQJHEUDFKW�� GD� GLHVH
0DQXIDNWXU� LQ� .ULHJV]HLWHQ
VWUDWHJLVFK� JUR�H� %HGHXWXQJ
HLQQHKPHQ� ZLUG�� $EVSUD�
FKHQ� GLHVEH]âJOLFK� Pâ�WHQ
GDQQ�VHSDUDW�PLW�GHQ�%OXWUR�
WHQ� )DONHQ� YHUKDQGHOW� ZHU�
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GHQ��'LH�]XP�%DX�EHQÒWLJWHQ
VSH]LHOOHQ� 0DWHULDOLHQ�� ZLH
$SSDUDWXUHQ� HWF��� � ZâUGHQ
YRQ� GHU� *LOGH� EHUHLWJHVWHOOW�
DOOJHPHLQH� 0DWHULDOLHQ� Pâ��
WHQ� YRQ� QRUPRQWHU� 6HLWH
JHVWHOOW� ZHUGHQ�� $UEHLWVNU¹I�
WH� ]XP� %DX� GHU� 0DQXIDNWXU
Pâ�WHQ� YRQ� EHLGHQ� 6HLWHQ
JHVWHOOW� ZHUGHQ�� 'LH� *LOGH
ZâUGH� ]ZDU� GHQ� NOHLQHUHQ
7HLO� QXU� VWHOOHQ� NÒQQHQ�� LFK
YHUZHLVH�DEHU�DXI�GLH�([SHU�
WLVH� GHU� *LOGH� LP� %H]XJ� DXI
GHQ� %DX� DOFKHPLVWLVFKHU
$SSDUDWXUHQ�� 1DFK� )HUWLJ�
VWHOOXQJ� GHU� 0DQXIDNWXU�
ZâUGHQ� ZLU� DXV� GHQ� XPOLH�
JHQGHQ� /¹QGHUHLHQ� JHHLJQH�
WH� $UEHLWHU� UHNUXWLHUHQ� XQG
QDFK� *LOGHQPD�VW¹EHQ� DXV�
ELOGHQ� XQG� HQWORKQHQ�� 'LH
%HJDEWHQ� NÒQQWHQ� DXFK� LQ
GLH� *HKHLPQLVVH� GHU� $OFKH�
PLH� HLQJHZHLKW� ZHUGHQ� XQG
DOV� /HKUOLQJ� LQ� GLH� *LOGH� DXI�
JHQRPPHQ� ZHUGHQ�� 'LH� IâU
GHQ� %HWULHE� GHU� 0DQXIDNWXU
EHQÒWLJWHQ�5RKVWRIIH�ZHUGHQ
âEHU�GLH�+DQGHOVZHJH�EHLGHU
6HLWHQ� XQG� GXUFK� (UVFKOLH�
�XQJ� YRQ� 5RKVWRIITXHOOHQ
GHV� 8PODQGHV� EH]RJHQ�� 'LH
:DKO� GHV� 6WDQGRUWHV� VROOWH
PLW� %OLFN� DXI� YRUKDQGHQH
5RKVWRIIH� XQG� %HGDUI� JHWURI�
IHQ� ZHUGHQ�� VRZLH� JXWHU� $Q�
ELQGXQJ� DQ� GLH� +DQGHOVURX�
WHQ�� (LQH� /DJH� DQ� GHU� ,VNDOL�
VFKHQ� 6HH� Z¹UH� PLW� 9RUWHLO
JHVHJQHW�k
²EHU� GLHVHQ� 9RUVFKODJ�
HEHQVR� ZLH� GHQ� 9RUVFKODJ
+DQGHOVERWVFKDIWHU� GHU� EHL�
GHQ�/¹QGHU�GDXHUKDIW�DXV]X�
WDXVFKHQ� ZLUG� DOOHUGLQJV
QRFK� XQVHU� JHOLHEWHU� .ÒQLJ
HQWVFKHLGHQ�� 1XU� HU� ZHL��
GXUFK� $PPRQV� JÒWWOLFKH
(LQJHEXQJ�� ZDV� *XW� IâU
1RUPRQW�XQG�VHLQH�%HYÒONH�
UXQJ�LVW�

)LQVWHUH�*HVWDOWHQ

LQ�:HUJHQHU�%HUJHQ

0HKUHUH�:DQGHUHU
âEHUIDOOHQ

'XQNOH� :RONHQ� ]LHKHQ� VLFK
LQ� GHQ� :HUJHQHU� %HUJHQ
]XVDPPHQ� q� DEHUJO¹XELVFKH
:DQGHUHU� EHULFKWHQ� YRQ
ILQVWHUHQ� *HVWDOWHQ� DXI� GHQ
3¹VVHQ� q� ZHU� ZHL��� ZDV� DQ
GLHVHP� DEHUJO¹XELVFKHQ
*HUHGH�ZDKU�LVW"
x'LH� *HVWDOW� ILHO� PLFK� SOÒW]�
OLFK� YRQ� KLQWHQ� DQ�� 6LH
VFKLHQ� DXV� GHP� 1LFKWV� ]X
NRPPHQ�k� HU]¹KOW� &KORGZLJ
YROOHU� $QJVW� XQVHUHP� %H�
ULFKWHUVWDWWHU�� x1LHPDQG� ZDU
LQ� GHU� 1¹KH�� DEHU� LFK� EUâOOWH
VR�ODXW�LFK�NRQQWH�QDFK�+LOIH�
'LH� .UHDWXU� NUDW]H� PLFK� DP
+DOV�� ELV� VLH� SOÒW]OLFK� ORVOLH�
XQG� YHUVFKZXQGHQ� ZDU�� 6LH
KDWWH�VLFK�ZRKO�LQ�/XIW�DXIJH�
OÒVW�� ,FK� QDKP� VFKQHOO� PHL�
QHQ� 5XFNVDFN� YRP� %RGHQ
DXI�XQG�UDQQWH�VR�VFKQHOO�LFK
NRQQWH�KHLP�k
&KORGZLJ�ZDU�QLFKW�GHU�HUVWH
:DQGHUHU�� GHU� YRQ� VROFKHQ
6FKUHFNHQVJHVWDOWHQ� EHULFK�
WHWH��%HUHLWV� YRU�HLQLJHQ� :R�
FKHQ� HUHLJQHWH� VLFK� HLQ� ¹KQ�
OLFKHU� )DOO�� EHL� ZHOFKHP� HLQ
%DXHU� XPNDP�� DXIJHVSLH�W
YRQ� VHLQHU� HLJHQHQ� 0LVWJD�
EHO�� 'DQDFK� ZXUGHQ� GLHVH
(UHLJQLVVH� K¹XILJHU�� =ZDU
EOLHE� GHU� %DXHU� GDV� HLQ]LJH
7RGHVRSIHU� XQG� QHEHQ� GHP
$QJULII� DXI� &KORGZLJ� JDE� HV
DXFK� NHLQH� ZHLWHUHQ� *HZDOW�
DNWH�� MHGRFK� HU]¹KOHQ� YLHOH
5HLVHQGH�� VLH� K¹WWHQ� ILQVWHUH
*HVWDOWHQ� JHVHKHQ�� (LQH� GHU
*HVWDOWHQ� VROO� JDU� HLQ� 5LHVH
PLW� GUHL� .ÒSIHQ� JHZHVHQ
VHLQ� XQG� HLQH� DQGHUH� KDWWH
HLQHQ� ODQJHQ� 6FKZDQ]�� ]ZHL
+ÒUQHU�XQG�HLQHQ�3IHUGHIX��

'RFK� ZDV� VLFK� ZLUNOLFK� GRUW
YHUELUJW�� ZHL�� QLHPDQG� JH�
QDX�]X�VDJHQ�
0ÒJH�$PPRQ�GLH�:DQGHUHU
YRU� ZHLWHUHQ� ²EHUJULIIHQ� GHU
*HVWDOWHQ�EHVFKâW]HQ�

=XUâFN�DXV

0LQDV�/RQGULD

1RUPRQWHU�UHWWHWHQ�$UWHIDNW

'LH� GUHL� WDSIHUHQ� 1RUPRQ�
WHU��GLH�GHQ�ZHLWHQ�:HJ�QDFK
0LQDV� /RQGULD� DXIQDKPHQ�
XP� GRUW� HLQLJH� )UHXQGH� ]X
EHVXFKHQ�� WUDIHQ� VFKRQ� DXI
GHP�+LQZHJ�DXI�9HUEâQGHWH
DXV� GHP� /DQGH� *OHQQRN�� ,Q
0LQDV� /RQGULD� JLQJ� HV� DOOHU�
GLQJV� DOOHV� DQGHUH� DOV� IHLHU�
OLFK� ]X�� (LQH� +RUGH� '¹PR�
QHQ� EHGURKWH� GDV� /DJHU�
DEHU� REZRKO� GLHV� HLJHQWOLFK
VFKRQ� *HIDKU� JHQXJ� ZDU�
JDE� HV� QRFK� ILQVWHUH� 2UNHQ
LP�HLJHQHQ�/DJHU�
:LH� XQV� EHULFKWHW� ZXUGH�
JDE�HV�GRUW�YLHOH�XQKHLPOLFKH
(UHLJQLVVH�� '¹PRQHQ� VWUHLI�
WHQ�GXUFK�GDV�/DJHU�XQG�QXU
GXUFK� GLH� +LOIH� GHU� ]ZHL� WDS�
IHUHQ� 1RUPRQWHU� /DQGV�
NQHFKWH� XQG� GLH� KHLOHQGHQ
+¹QGH� YRQ� 7VDULXV� 6âGHU�
ZDOG� NRQQWHQ� VLH� YHU�
VFKHXFKW�ZHUGHQ�
'DUMRQ� DS� 7RUJDQ� q� ZHOFKHU
YRQ� &ROJDQ� $OIDUDQ� EHVXFKW
ZXUGH� q� VFK¹PWH� VLFK� UHJHO�
UHFKW� DXIJUXQG� GHU� VFKUHFNOL�
FKHQ� 9RUNRPPQLVVH�� 'DV
)HLHUQ� XQG� VHLQH� EHUâKPWH
xVSÒWWLVFKHk� $UW� OLH�� HU� VLFK
MHGRFK�QLFKW�QHKPHQ�
0DQ� YHUPL�WH� LQ� 0LQDV
/RQGULD�HLQ�KHLOLJHV�$UWHIDNW�
HLQHQ� 'UDFKHQNRSI�� ZHOFKHU
YRQ� '¹PRQHQ� LP� :DOG� JH�
KRUWHW� ZXUGH�� 'LHVHV� $UWH�
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IDNW� NRQQWH� MHGRFK� YRQ� GHQ
WDSIHUHQ� 1RUPRQWHU� XQWHU
%HLKLOIH�GHU�%OXWURWHQ�)DONHQ
DXV� GHP� /DQGH� *OHQQRN
JHUHWWHW� ZHUGHQ�� (EHQVR
ZXUGHQ� LQ� HLQHU� JUR�HQ
6FKODFKW� V¹PWOLFKH� '¹PR�
QHQ�JHWÒWHW�
:DUXP� 7VDULXV� DOOHUGLQJV
PLW�HLQHP�VHOWVDPHQ�0DO�DXI
GHU� :DQJH� ]XUâFNJHNHKUW
LVW�� ZHL�� QLHPDQG�� 1RFK� XQ�
JHZÒKQOLFKHU� LVW� HV�� GD�� GLH�
VHV� 0DO� W¹JOLFK� VHLQH� )DUEH
ZHFKVHOW�� %ÒVH� =XQJHQ� EH�
KDXSWHQ� JDU�� GD�� GLHVHV� 0DO
YRQ� HLQHP� '¹PRQHQ� QD�
PHQV� :DKQVLQQ� VWDPPW�
²EHU� GLHVH� 9HUKH[XQJ� ZHU�
GHQ�ZLU�ZHLWHU�EHULFKWHQ�

)HVW�GHU

)UHXQGVFKDIW

LQ�7ULJDUGRQ

6FKRQ� LQ� GLHVHP� 0RQG
VWDWWJHIXQGHQ

1RFK� YRU� XQVHUHP� x:HLQ�
IHVW� LQ� 5HEHQk� IDQG� LQ� 7UL�
JDUGRQ� GDV� WUDGLWLRQHOOH
x)HVW� GHU� )UHXQGVFKDIWk
VWDWW�� 1HEHQ� GHU� ÒUWOLFKHQ
%HYÒONHUXQJ�ZDUHQ�QDWâUOLFK
DXFK� DXVO¹QGLVFKH� *¹VWH
XQG� 9HUEâQGHWH� HLQJHODGHQ�
6R� ZDU� HV� HLJHQWOLFK� DXFK
ZDKUVFKHLQOLFK�� GD�� HLQH
NOHLQH� *HVDQGWVFKDIW� DXV
XQVHUHP� JHOLHEWHQ� .ÒQLJ�
UHLFK� GRUWKLQ� XQWHUZHJV� VHLQ
ZâUGH�� $OOHUGLQJV� HUIXKU
PDQ�KLHU]XODQGH�]X�VS¹W�YRQ
GLHVHP� )HVW�� VR� GD�� NHLQ
1RUPRQWHU� PHKU� GDV� /DQG
UHFKW]HLWLJ� HUUHLFKW� K¹WWH�
:DKUVFKHLQOLFK� LVW� HV� ZRKO�
GD�� DXFK� GLH� 7UXSSHQ�� ZHO�
FKH� DQ� GHU� *UHQ]H� ]XP
xIUHLHQ� 'UHLHFNk�� ZHOFKHV

GHUZHLO� YRQ� $QUHD� EHVHW]W
ZLUG�� GRUW� ZDUHQ�� $OOHUGLQJV
NÒQQWH� GLHVHV� IULHGOLFKH� )HVW
DXFK� YRP� 'XQNOHQ� 5HLFK
GD]X� PL�EUDXFKW� ZHUGHQ�
HLQHQ� $QJULII� DXI� 7ULJDUGRQ
]X� VWDUWHQ�� ZHVKDOE� HV� HEHQ�
VR� PÒJOLFK� LVW�� GD�� GLH
VFKZHUHQ� 5HLWHU� XQG� WDSIH�
UHQ� /DQGVNQHFKWH� GRUW� GLH
6WHOOXQJ� KLHOWHQ� XQG� VLFK
QLFKW�DXI�GHP�)HVWH�YHUJQâJ�
WHQ�

7ULJDUGRQ�XQG

*OHQQRN�YHUEâQGHW

3ODQW�*OHQQRN�GHQ�(LQWULWW�LQ
GHQ�%UâGHUEXQG"

:LH� PDQ� EHUHLWV� VSHNXOLHUW�
VROO� 1RUPRQW� GDV� IâQIWH� 0LW�
JOLHG�LP�%UâGHUEXQG�ZHUGHQ�
GRFK� PRPHQWDQ� VLHKW� HV
HKHU�VR�DXV��DOV�RE�GDV�,QVHO�
UHLFK� *OHQQRN� LQ� GDV� %âQG�
QLV� HLQWUHWHQ� PÒFKWH�� (LQ
)ULHGHQV�� XQG� HLQ� %âQGQLV�
YHUWDJ� PLW� 7ULJDUGRQ� ZXUGH
EHUHLWV� JHVFKORVVHQ� XQG
DXFK� ]X� <GGODQG� ZLOO� PDQ
HQJHUH� %H]LHKXQJHQ� DQVWUH�
EHQ�� 2E� GHU� EDOGLJH� %HVXFK
LQ� 7DÄULD� DXFK� GLHVHQ� =ZHN�
NH� GLHQW� LVW� DOOHUGLQJV� QRFK
XQEHNDQQW�� (EHQVR� LVW� GDV
8UWHLO� 9DGDV� âEHU� HLQHQ� (LQ�
WULWW� *OHQQRNV� QRFK� QLFKW
ÒIIHQWOLFK�

(UQHXWHU�5LWXDOPRUG

LQ�XQVHUHU�6WDGW

.XOW� GHU� x-âQJHU� GHV� OHW]WHQ
*HULFKWVk�VFKO¹JW�ZLHGHU�]X

*HVWHUQ� LQ� GHQ� IUâKHQ� 0RU�
JHQVWXQGHQ�ZXUGH�HLQ�MXQJHV

0¹GFKHQ�� ZHOFKHV� IâQI]HKQ
6RPPHU� JHVHKHQ� KDWWH�� WRW
LQ�HLQHU�DOWHQ�6FKHXQH�DXIJH�
IXQGHQ�� ,KUH� $XJHQ� ZDUHQ
DXVJHVWRFKHQ�� LKUH� /HLFKH
YROOHU� EOXWLJHU� 6FKQLWW�� XQG
6WLFKZXQGHQ� XQG� XP� LKU
KHUXP� ZDUHQ� .HU]HQ� LP
0XVWHU� HLQHV� +HSWDJUDPPV
DXIJHVWHOOW�� *DQ]� NODU� VLQG
IâU� GLHVH� 7DWHQ� GLH� x-âQJHU
GHV� OHW]WHQ� *HULFKWVk� YHU�
DQWZRUWOLFK�� 1LHPDQG� VRQVW
ZâUGH� DXI� VROFKH� VFKUHFNOL�
FKH�� JUDXVDPH� :HLVH� WÒWHQ�
'HU� EÒVH� .XOW� LVW� DXFK� IâU
GDV� 9HUVFKZLQGHQ� HLQHV
LVNDOLVFKHQ� *HVDQGWHQ� DXI
GHP� YRUOHW]WHQ� :HLQIHVW
YHUDQWZRUWOLFK�� $X�HUGHP
PXQNHOW�PDQ��GD��VLH�6FKXOG
DP� 7RGH� 2WWIULHGV� q� GHV
OHW]WHQ� %âUJHUPHLVWHUV� q
VHLQ�� $XFK� DXI� GHQ� QHXHQ
%âUJHUPHLVWHU� :DOGHPDU
8OIHQIHOV� VHLHQ� VFKRQ� $WWHQ�
WDWH� JHSODQW�� (V� KHL�W� VRJDU�
GD��GHU�.XOW�.RQWDNW�PLW�GHU
KDUYHUVIXUWHU� 'LHEHVJLOGH
GHVZHJHQ� DXIJHQRPPHQ
KDW��GRFK�GLHVH�PÒFKWH� QLFKW
PLW� VROFK� DEVFKHXOLFKHQ� .HW�
]HUQ�SDNWLHUHQ�
(U]ELVFKRI� $GDP� VSUDFK� LQ
VHLQHU� JUR�HQ� ÒIIHQWOLFKHQ
0LWWHUQDFKWVPHVVH� LP� .OR�
VWHU� GHV� (ZLJOLFKHQ� +HUUQ
$OPDJHVW� GDYRQ�� ZLH
VFK¹QGOLFK� GLHVH� .HW]HU� GHQ
1DPHQ� $OPDJHVWV� PL�EUDX�
FKHQ�� XP� LKU� G¹PRQLVFKHV
7UHLEHQ�]X�UHFKWIHUWLJHQ��'LH
3UHGLJW� GHV� (U]ELVFKRIV� EH�
KDQGHOWH� DXVVFKOLH�OLFK� GHQ
5LWXDOPRUG� DQ� GHP� MXQJHQ
0¹GFKHQ� XQG� YHUXUWHLOWH� GLH
8QWDWHQ� GHV� .XOWHV� VHKU
VFKDUI�
'LHV�ZDU�DOOHUGLQJV�QLFKW�GHU
HUVWH� 0RUG� LQ� GLHVHP� 6WLOH
XQG� ZHLWHUH� VLQG� QLFKW� DXV�
]XVFKOLH�HQ�
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&KLUD�3ULHVWHULQ

YHUEUDQQW

.HW]HULQ�KDWWH�8QWHUVFKOXSI
LQ�+DUYHUVIXUW

(WZD� YRU� ]HKQ� 7DJHQ� JH�
VFKDK� LQ� +DUYHUVIXUW� HWZDV
XQJODXEOLFKHV�� 0LWWHQ� DXI
GHP� 0DUNWSODW]� ZDJWHQ� HV
GRFK� WDWV¹FKOLFK� HLQH� NHW]H�
ULVFKH� &KLUDSULHVWHULQ� XQG
]ZHL� LKUHU� $QK¹QJHU� =DXEH�
UHL� ]X� ZLUNHQ�� *OâFNOLFKHU�
ZHLVH� ZDU� ,QTXLVLWLRQVULWWHU
%HUWUDP� YRQ� $O]VLQJ� PLW
VHLQHQ� 0¹QQHUQ� LQ� GHU� 1¹�
KH�� 'LH� GUHL� .HW]HU� ZXUGHQ
VRIRUW� IHVWJHVHW]W� XQG� DXV�
JLHELJ� YHUKÒUW�� 'D� VLH� DOOHU�
GLQJV� QLFKW� DXI� GHQ� UHFKWHQ
:HJ�]XUâFN]XEULQJHQ�ZDUHQ
XQG� VRJDU� HLQHU� GHU� $QK¹Q�
JHU� EHL� GHQ� 9HUKÒUHQ� YHU�
VWDUE�� ZXUGHQ� GLH� 3ULHVWHULQ
XQG� LKU� ]ZHLWHU� $QK¹QJHU
DXI� GHP� 5DEHQKâJHO� DX�HU�
KDOE� GHU� 6WDGW� GHQ� UHLQLJHQ�
GHQ�)ODPPHQ�âEHUDQWZRUWHW�
%LV� ]XOHW]W� KLHOW� GLH� &KLUD�
SULHVWHULQ� DQ� LKUHP� ,UUJODX�
EHQ� IHVW� XQG� LKU� ZLUUHU� *HLVW
NRQQWH�QLFKW�DXI�GHQ�ZDKUHQ
3IDG� ]XUâFNJHIâKUW� ZHUGHQ�
HEHQVR� ZLH� GHU� LKUHV� *HKLO�
IHQ��0ÒJH�$PPRQ�VLFK�LKUHU

IHKOJHOHLWHWHQ
6HHOHQ� HUEDU�
PHQ�
1XQ� ZLUG� QDFK
GHQ� 3HUVRQHQ
JHVXFKW�� GLH� GHQ
8QJO¹XELJHQ� LQ
GHQ� OHW]WHQ� :R�
FKHQ� LQQHUKDOE
GHQ� 0DXHUQ
XQVHUHU� 6WDGW

8QWHUVFKOXSI
JHZ¹KUWHQ�

:HLQIHVW�VROO�LQ

HWZD�GUHL�0RQGHQ

VWDWWILQGHQ

:LUG� ,VLGRUR� 0LVWHO]ZHUJ
ZLHGHUJHZ¹KOW"

8QVHU� JHOLHEWHV� :HLQIHVW
UâFNW�Q¹KHU��6FKRQ�MHW]W�VLQG
GLH�9RUEHUHLWXQJHQ�LQ�YROOHP
*DQJH�� GHQQ� GLHVHV� (UHLJQLV
LVW� GHU� +ÒKHSXQNW� GHV� +DU�
YHUVIXUWHU� +HUEVWHV� XQG� VR�
JDU� LP� $XVODQGH� EHNDQQW�
$XFK� LP� OHW]WHQ� -DKU� ZDU
GDV� :HLQIHVW� HLQ� JUR�HU� (U�
IROJ�� ZHVKDOE� GHP� 9RON� HU�
ODXEW� ZXUGH� DXFK� GLHVHV
-DKU� QDFK� DOWHP� %UDXFK� GDV
)HVW� ]X� IHLHUQ�� 'HQQ� QLFKW
QXU� GLH� %DXHUQ� KDEHQ� 6SD�
DP� 7ULQNHQ� XQG� 7DQ]HQ�
DXFK� GHU� $GHO� QXW]W� GLHVHV
)HVW� ]XP� .QâSIHQ� QHXHU
%H]LHKXQJHQ�� 'LHV� ZLUG� GDV
HUVWH�:HLQIHVW�VHLQ��ZR�DXFK
XQVHU� JHOLHEWHU� QHXHU� %âU�
JHUPHLVWHU� :DOGHPDU� 8OIHQ�
IHOV� YRU� 2UW� VHLQ� ZLUG� XQG
VLFK� WUDGLWLRQHOO� EHL� VHLQHP
9RUJ¹QJHU� q� LQ� GLHVHP� )DOOH
GHP� 6WDWWKDOWHU� 5LWWHU� 6LJ�
PXQG� YRQ� GHU� 'UDFKHQZHLG
q�IâU�GHVVHQ�7DWHQ�EHGDQNW�
$XFK� GLHVHV� -DKU� ZLUG� ZLH�
GHU� WUDGLWLRQHOO� HLQH� :HLQ�
IUDX�JHZ¹KOW��,P�OHW]WHQ�-DKU

ZDU� ,VLGRUR� 0LVWHO]ZHUJ� GLH
*OâFNOLFKH�� GRFK� ZLUG� VLH
DXFK� GLHVHV� -DKU� GLH� .URQH
PLW� QDFK� +DXVH� QHKPHQ"
%HL� GHP� 0DQJHO� DQ� 7HLO�
QHKPHULQQHQ� ZLH� LP� OHW]WHQ
-DKU�� ZLUG� HV� ZRKO� DXFK
GLHVPDO� QLFKW� VFKZHU� ZHU�
GHQ�� GHQ� 7LWHO� ]X� HUODQJHQ�
+LHUPLW� VHLHQ� QRFKPDOV� DOOH
:HLEHU� 1RUPRQWV� DXIUXIHQ�
DXI� GLHVHP� :HLQIHVW� ]X� HU�
VFKHLQHQ� XQG� VLFK� GHU� :DKO
]X�VWHOOHQ�
'LH� +REELWGDPH� ,VLGRUR
0LVWHO]ZHUJ� LVW� DOOHUGLQJV
QLFKW�JDQ]�JOâFNOLFK�PLW� GHP
YRUDXVVLFKWOLFKHQ� 7HUPLQ
GHV� )HVWHV�� GD� VLH� VR� HLQHQ
JDQ]HQ�7DJ�LKUHU�x$PWV]HLWk
YHUOLHUHQ� ZLUG�� $EHU� WURW]
DOOH� GHP� IUHXHQ� ZLU� XQV
VFKRQ� DXI� GDV� x:HLQIHVW� LQ
5HEHQk�

'LH�:HLQIUDX�YRQ

+DUYHUVIXUW

,Q�5HEHQ�KDW�GHU�:HLQDQEDX
MDKUKXQGHUWHDOWH� 7UDGLWLRQ�
6R� LVW� HV� QLFKW� YHUZXQGHU�
OLFK�� GD�� VLFK� LQ� GLHVHP� )âU�
VWHQWXP� LP� +HU]HQ� GHV� VWRO�
]HQ� .ÒQLJUHLFKV� 1RUPRQW
HLQH� 9LHO]DKO� YRQ� %U¹XFKHQ
UXQG� XP� GLH� HGOHQ� 7UDXEHQ
JHELOGHW�KDEHQ�

(LQH� GLHVHU� DOWHQ� 6LWWHQ� LVW
GLH� :DKO� GHU� :HLQIUDX� YRQ
+DUYHUVIXUW�� GLH� DXI� HLQHP
VHOEVW� ELV� LQV� $XVODQG� KLQHLQ
EHNDQQWHQ� :HLQIHVWH� �� DOO�
JHPHLQ� QXU� GDV� :HLQIHVW� LQ
5HEHQ� EHQDQQW� �� YRP� 9RONH
JHZ¹KOW�ZLUG�

1DFKGHP� GHU� 3ULHVWHU� GHQ
:HLQ� JHVHJQHW� XQG� GHQ� HU�
VWHQ� 7URSIHQ� $PPRQ� JHRS�
IHUW� KDW�� EHNRPPW� GDV� 9RON



'HU�+DUYHUVIXUWHU�+HUROG�z�6HLWH��

GLH� *HOHJHQKHLW�� GHQ� JHUHLI�
WHQ�:HLQ�GHV�YRULJHQ�-DKUHV
DXVJLHELJ� ]X� WHVWHQ�� -H� QDFK
4XDOLW¹W�GHV�-DKUJDQJHV��GHU
DOV� *HVDPWKHLW� JHZHUWHW
ZLUG�� HQWVFKHLGHW� VLFK�� ZHO�
FKHQ� 7LWHO� GLH� :HLQIUDX� LQ
GLHVHP�-DKU�WUDJHQ�ZLUG�

IROJHQGH�7LWHO�VLQG�PÒJOLFK�

��:HLQNÒQLJLQ
��:HLQIâUVWLQ
��:HLQJU¹ILQ
��:HLQEDURQHVV

'DQDFK� ZHUGHQ� GLH� %HZHU�
EHULQQHQ� YHUVDPPHOW� XQG
,KQHQ� $XIJDEHQ� JHVWHOOW�
(UIâOOW� HLQH� GHU� %HZHUEHULQ�
QHQ�LKUHQ�7HVW�]XP�:RKOJH�
IDOOHQ�GHV�9RONHV��VR�ZLUG�VLH
]XU� :HLQIUDX� YRQ� +DUYHUV�
IXUW� HUQDQQW� XQG� EHNRPPW
GHQ� YRUKHU� IHVWJHVWHOOWHQ
7LWHO�
1XQ� KDW� VLH� GDV� 5HFKW� IâU
HLQ� -DKU� DOV� 'DPH� YRQ
6WDQG� EHWUDFKWHW� ]X� ZHUGHQ
XQG� ZLUG� EHL� DOOHQ� ZLFKWLJHQ
RIIL]LHOOHQ� $QO¹�HQ� ]XJHJHQ
VHLQ�

'HU� )âUVW� +HOGHULFK� YRQ
5HEHQ� DUUDQJLHUW� NXU]� QDFK
GHU� :DKO� HLQHQ� JUR�HQ
(PSIDQJ�LQ�VHLQHU�%XUJ��'LH
:HLQIUDX� ZLUG� HLQJHNOHLGHW
XQG� YRQ� GHQ� .DPPHUIUDXHQ
GHV� )âUVWHQ� LQ� GLH� +RI�
HWLTXHWWH� HLQJHIâKUW�� 6ROOWH
GHU� :HLQ� GHV� OHW]WHQ� -DKUHV
YRQ�DXVJH]HLFKQHWHU�4XDOLW¹W
VHLQ� XQG� GLH� :HLQIUDX� VRPLW
GHQ� 7LWHO� :HLQNÒQLJLQ� WUD�
JHQ�� GDQQ� ZLUG� VLH� QDFK� DO�
WHP� %UDXFK� VRJDU� GHP� .Ò�
QLJ� YRUJHVWHOOW� XQG� GDUI� ]X
HLQHP� 0DKO� DQ� VHLQHU� 7DIHO
VSHLVHQ�
'LH� )DPLOLH� GHU� :HLQIUDX
ZLU� IâU� GLHVHV� -DKU� IâU� GHQ

$UEHLWVDXVIDOO� YRP� )âUVWHQ
JHEâKUHQG�HQWVFK¹GLJW�

�$XV� 6LWWHQ� XQG� %U¹XFKH

1RUPRQWV�� YRQ� (JLGLXV

:RONHQIOXJ����Q�%��

7VDULXV�6âGHUZDOG

YHUIOXFKW

)OXFK� KDW� QXQ� VFKRQ� DQGHUH
:DQJH�EHIDOOHQ

1DFK� QHXVWHQ� 0HOGXQJHQ
ZXUGH� QXQ� DXFK� GLH� OLQNH
:DQJH� YRQ� 7VDULXV� 6âGHU�
ZDOG� YRQ� GHP� VHOWVDPHQ
'¹PRQHQIOXFK� EHIDOOHQ�� 'D
HU� DQVFKHLQHQG� VHOEVW� QLFKW
LPVWDQGH� LVW�� VLFK� ]X� KHLOHQ�
VROO� VLFK� GLH� QRUPRQW
VFKH
,QTXLVLWLRQ� XP� GLH� $XVWUHL�
EXQJ�GHV�)OXFKHV�NâPPHUQ�
=X� GLHVHP� $QOD�� VSUDFKHQ
ZLU� PLW� HLQHP� 1RYL]HQ�� ZHO�
FKHU� VLFK� PLW� GHU
)OXFKDXVWUHLEXQJ� GHUZHLO
EHVFK¹IWLJW�� x(V� EHVWHKW� NHL�
QHUOHL� *HIDKU� IâU� GHQ� 9HU�
IOXFKWHQ�� HV� VHL� GHQQ�� VHLQH
6HHOH� LVW� QLFKW� UHLQ� XQG� HU
JODXEW� QLFKW� PLW� YROOHP� +HU�
]HQ� DQ� $PPRQ�� GHQ� HLQ]L�
JHQ� XQG� HZLJHQ� +HUUQ�� ,Q
GLHVHP� )DOOH� Z¹UHQ� ZRKO
*HEHWH�]XP�+HUUQ�$OPDJHVW
HKHU�DQJHEUDFKW�k

1DFNWHU�/DQGVNQHFKW

DXIJHWDXFKW

+DQGHOVVFKLII� ZDKUVFKHLQ�
OLFK�âEHUIDOOHQ

6R� HEHQ� HUUHLFKWH� XQV� GLH
.XQGH�� GD�� HLQ� QDFNWHU
1RUPRQWHU� /DQGVNQHFKW� LQ
GHQ� +HU]ODQGHQ� DXIJHWDXFKW
VHL��$QJHEOLFK�VHL�HU�LQ�HLQHP
JUHOOHQ� /LFKWEOLW]� HUVFKLHQHQ
XQG� YÒOOLJ� âEHUUDVFKW� âEHU
VHLQH� $QNXQIW�� (U� HU]¹KOWH
YRQ� HLQHP� =DXEHU� GHU� LKP
GLH�5âFNNHKU�QDFK�1RUPRQW
HUPÒJOLFKWH�� (U� UHLVWH� PLW
HLQHP� +DQGHOVVFKLII� PLW�
ZHOFKHV�QDFK�0LQDV�/RQGULD
q� QLFKW� ZLH� XUVSUâQJOLFK� DQ�
JHJHEHQ� QDFK� 7ULJDUGRQ� q
XQWHUZHJV� ZDU� XP� 5HEHQHU
:HLQ� DQ� GHQ� +¹QGOHU� 'DU�
MRQ� DS� 7RUJDQ� ]X� OLHIHUQ�
1DFK� $QJDEHQ� GHV� /DQGV�
NQHFKWV� ZXUGH� GDV� 6FKLII
YRQ� 6RHGHUO¹QGLVFKHQ� 3LUD�
WHQ� âEHUIDOOHQ� XQG� GLHV�� RE�
ZRKO� GLH� 6HHNDUWHQ� YRQ� GHQ
,VNDOLHUQ� DOV� xDEVROXW� JHIDKU�
ORVk�âEHUJHEHQ�ZRUGHQ�VLQG�
'HU� /DQGVNQHFKW� ZXUGH� ]X
VHLQHP� +HUUQ� QDFK� 5HEHQ
JHEUDFKW�� 2E� HU� GHU� ,QTXLVL�
WLRQ�QRFK�YRUJHIâKUW�ZLUG��LVW
QRFK�QLFKW�JHNO¹UW�

''HHUU��++DDUUYYHHUUVVIIXXUUWWHHUU��++HHUURROOGG��

%HULFKWHUVWDWWHU�� .ULG�%HUJVSULQJ
6FKUHLEHUOLQJH� (PDQXHO�%HHW]HQ

0DFDQ�)ÒUVWHU
*UDUFHO�0DX
'DQLHORZLWVFK�6WHLQIXUWK

*HVWDOWXQJ�� )UDQ]�6WHLQ
=HLFKQXQJHQ� 7KLOO�7UDSSHU
9HUYLHOI¹OWLJXQJ� (XJHQLXV�%DFKVWHLQ��/HLWXQJ)


